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3UyORJR�
�
8VWHG�KD�DELHUWR�HVWH� OLEUR�SRUTXH� WLHQH�FXULRVLGDG�R�SRUTXH�\D�VDEH�DOJR�VREUH�HO�EXGLVPR��4XL]iV�
KD\D� OHtGR�XQ� OLEUR�GH�7KLFK�1KDW�+DQK� VREUH� OD�PHGLWDFLyQ�EXGLVWD�� R�KD�YLVWR� DO�'DODL�/DPD�SRU�
WHOHYLVLyQ�� R� DOJXQD� SHOtFXOD� VREUH� HO� 7tEHW�� R� KD� SDVDGR� ODV� ~OWLPDV� YDFDFLRQHV� HQ� 7DLODQGLD� R� 6UL�
/DQND�� 3XHGH� TXH� DOJXQD� DPLJD� OH� KD\D� UHFRPHQGDGR� HVWH� OLEUR��2� WDO� YH]� VH� SUHJXQWD� TXp� VHQWLGR�
WLHQH� TXH� PXMHUHV� PRGHUQDV� VH� RFXSHQ� GH� XQD� UHOLJLyQ� PHGLHYDO� H[WUDQMHUD� OD� FXDO�²LJXDO� TXH� HO�
FULVWLDQLVPR²�HV�WUDQVPLWLGD��DGPLQLVWUDGD�H�LQWHUSUHWDGD�SRU�KRPEUHV��$�OR�PHMRU�TXLHUH�FRQRFHU�OD�
YLVLyQ�GH�XQD�PXMHU�GHO�EXGLVPR�GHVGH�GHQWUR���

+DFH�YHLQWL~Q�DxRV�HQFRQWUp�HO�EXGLVPR�HQ�HO�QRUWH�GH�OD�,QGLD��+DVWD�HO�GtD�GH�KR\�ODV�HQVHxDQ]DV�
GH�%XGD�VLJXHQ�VLHQGR�OD�JUDQ�LQVSLUDFLyQ�GH�PL�YLGD��/DV�HQVHxDQ]DV�GHO�DPRU�\�GH�OD�FRPSDVLyQ�KDQ�
WRFDGR�PL� FRUD]yQ�� \� ODV� FODUDV� LQVWUXFFLRQHV� FRQVWLWX\HQ�XQ�GHVDItR� H[WUHPR�SDUD�PL� LQWHOHFWR��/DV�
SUiFWLFDV�GH�PHGLWDFLyQ�PH�KDFHQ�GHVFXEULU�QXHYRV�QLYHOHV�GH�SHUFHSFLyQ�\�PH�PXHVWUDQ�ORV�OtPLWHV�GH�
QXHVWUD� YLVLyQ� GHO� PXQGR� FRQFHSWXDO� �HQJDVWDGD� HQ� FRQFHSWRV��� (O� HQFXHQWUR� FRQ� 7DUD� 9HUGH�� XQD�
ILJXUD� E~GLFD� GH� OD� WUDGLFLyQ� LQGLD� \� WLEHWDQD� GHO� EXGLVPR�PH� DOLHQWD� D�Pt� FRPR�PXMHU� D� WRPDU� HO�
FDPLQR�DO�GHVSHUWDU�TXH�HO�EXGLVPR�GHVFULEH���

(O�VXEWtWXOR�©0XMHUHV�\�EXGLVPRª�KD�VLGR�HVFRJLGR�GHOLEHUDGDPHQWH��(Q�HVWH� OLEUR�QR�VH� WUDWD�GH�
GDU�XQD�YLVLyQ�GHO�SDSHO�GH�OD�PXMHU�HQ�HO�EXGLVPR��VLQR�GHO�©SURWRFROR�GH�XQ�HQFXHQWURª�GH�XQD�PXMHU�
GH�KR\�FRQ� ODV� HQVHxDQ]DV�GH�%XGD��&RQ�PLV�SUHJXQWDV�DFHUFD�GH� OD� LPSRUWDQFLD�\�GHO� OXJDU�GH� ODV�
PXMHUHV�HQ�HO�EXGLVPR�KH�OHtGR�ODV�HQVHxDQ]DV�©D�FRQWUDSHORª�\��HQ�HO�SURFHVR��KH�HQFRQWUDGR�DOJXQDV�
UHVSXHVWDV�SURYLVLRQDOHV�\�PXFKDV�PiV�SUHJXQWDV��,QFOXLU�HQ�HO�EXGLVPR�©ODV�LGHDV�\�H[SHULHQFLDV�GH�
PXMHUHVª��,ULJDUD\��HV�XQ�SURFHVR�ODUJR��4XLHUR�LQYLWDU�D�ODV�PXMHUHV��\�ORV�KRPEUHV��GH�2FFLGHQWH�D�
WRPDU� HQ� VHULR� VXV� SUHJXQWDV� DFHUFD� GHO� EXGLVPR�� D� VLWXDUODV� HQ� VX� FRUD]yQ� \� D� SODQWHiUVHODV� D� ORV�
HQVHxDQWHV�EXGLVWDV�GH�2ULHQWH�\�2FFLGHQWH��(VWR�QR�VXSRQH�QLQJ~Q�GDxR�SDUD�HO�EXGLVPR�VLQR�TXH�OR�
PDQWLHQH�YLYR���

$�OR�ODUJR�GH�GRV�PLO�TXLQLHQWRV�DxRV�KRPEUHV�\�PXMHUHV�GH�FDGD�JHQHUDFLyQ�\�FXOWXUD�HQ�$VLD�KDQ�
YXHOWR� D� GHVFXEULU� ODV� HQVHxDQ]DV� GH� QXHYR�� 1R� HV� VXILFLHQWH� VHJXLU� VRODPHQWH� D� OD� WUDGLFLyQ�
WUDQVPLWLGD� SRU� HOORV�� (Q� OD� WUDGLFLyQ� WLEHWDQD� VH� GLFH�� ©6L� ORV� DOXPQRV� QR� VRQ� PHMRUHV� TXH� ORV�
PDHVWURV�� OD� WUDGLFLyQ� VH� PXHUH�ª� 3RU� HVWR� PXMHUHV� \� KRPEUHV� GH� 2FFLGHQWH� WLHQHQ� TXH� HVWXGLDU� \�
SUDFWLFDU�ODV�HQVHxDQ]DV�©GH�WRGR�FRUD]yQ�\�FRQ�WRGDV�VXV�IXHU]DVª�SDUD�TXH�GH�HOODV�SXHGD�RULJLQDUVH�
XQD�IRUPD�GH�EXGLVPR�TXH�QRV�FRUUHVSRQGH���

1R� HV� IiFLO� YROYHU� D� GHVFXEULU� XQD� UHOLJLyQ� GH� QXHYR� XQD� \� RWUD� YH]�� (V� SRVLEOH� ORJUDUOR� VL� OR�
LQWHQWDPRV�FRQMXQWDPHQWH�FRQ� ODV� WUDGLFLRQHV�RULHQWDOHV��&UHDU�XQ�EXGLVPR�HXURSHR�RFFLGHQWDO�HQ�HO�
TXH� ODV� PXMHUHV� SXHGHQ� HQFRQWUDUVH� UHIOHMDGDV�� VXSRQH� FDPLQDU� HQWUH� DELVPRV�� 6L� FDUHFHPRV� GH� OD�
FODULGDG� \� SURIXQGLGDG� VXILFLHQWHV� WULYLDOL]DPRV� ODV� HQVHxDQ]DV� \� ODV� GLOXLPRV� R� VLPSOHPHQWH� QRV�
DSHJDPRV�D�ODV�IRUPDV�H�LQWHUSUHWDFLRQHV�FDGXFDGDV��$PERV�FDPLQRV�FRQVWLWX\HQ�FDOOHMRQHV�VLQ�VDOLGD�
TXH�QR�OOHYDQ�DO�'HVSHUWDU��3DUD�HQFRQWUDU�HO�FDPLQR�GHO�PHGLR�KD\�TXH�VRQGHDU�DPERV�H[WUHPRV��3DUD�
HOOR�QHFHVLWDPRV�YDORU�\�FRQILDQ]D��PXFKR�FRQRFLPLHQWR�\�XQD�SURIXQGD�H[SHULHQFLD�HQ�OD�PHGLWDFLyQ��
7DPELpQ� HV� LPSRUWDQWH� FRQRFHU� D� IRQGR� QXHVWUD� FXOWXUD� RFFLGHQWDO�� <� QHFHVLWDPRV� FRQWDFWR� FRQ�
HQVHxDQWHV�H[SHULPHQWDGRV�HQ�OD�WUDGLFLyQ�\�XQ�LQWHUFDPELR�FRQWLQXR�FRQ�SUDFWLFDQWHV�\�HQVHxDQWHV�GH�
ODV� GLYHUVDV� WUDGLFLRQHV� GH� 2FFLGHQWH�� (V� LPSRVLEOH� LGHDU� XQ� EXGLVPR� RFFLGHQWDO� SDUD� KRPEUHV� \�
PXMHUHV�HQ�WHRUtD��OR�PLVPR�TXH�LQYHQWDUOR�LQWXLWLYDPHQWH���

/DV�SHUVRQDV�TXH�SUXHEDQ�FRVDV�QXHYDV�SRU�GHILQLFLyQ�VRQ�KHUHMHV��\�FRPHWHQ�HUURUHV��&RQ�UD]yQ��OD�
WUDGLFLyQ�HVWDEOHFLGD�ORV�REVHUYD�FRQ�GHVFRQILDQ]D��SRUTXH�SRGHPRV�VDEHU�VyOR�D�SRVWHULRUL�VL�KHPRV�
ORJUDGR�DFWXDOL]DU�ODV�HQVHxDQ]DV�GH�IRUPD�DSURSLDGD�R�VL�VLPSOHPHQWH�ODV�KHPRV�GLOXLGR�\�DGDSWDGR�
DO�JXVWR�GHO�PRPHQWR��&RQ�ODV�WHVLV�\�ORV�HMHUFLFLRV�SUHVHQWDGRV�HQ�HVWH�OLEUR�TXLHUR�DOHQWDU�D�PXMHUHV�\�
KRPEUHV�GH�2FFLGHQWH�D�HPEDUFDUVH�HQ�ODV�HQVHxDQ]DV�\�SUiFWLFDV�GH�%XGD�\�D�H[DPLQDUODV�D�IRQGR���

/D�WDUHD�GH�ODV�PXMHUHV�DOOt�HV�GREOH��3RU�XQD�SDUWH��EXVFDPRV�XQD�IRUPD�DFWXDO�SDUD�XQD�HQVHxDQ]D�
DQWLJXD��(Q�HOOR�FRODERUDQ�WDPELpQ�PXFKRV�KRPEUHV�HQ�2FFLGHQWH�\�DOJXQRV�HQ�2ULHQWH��3RU�RWUD�SDUWH�



WHQHPRV�TXH� H[DPLQDU�XQD� UHOLJLyQ�SDWULDUFDO� FUtWLFDPHQWH�GHVGH�HO�SXQWR�GH�YLVWD� IHPHQLQR��(Q� ODV�
SULPHUDV�GRV�SDUWHV�VH�SUHVHQWDQ�HQVHxDQ]DV�\�SUiFWLFDV�FHQWUDOHV�GHO�EXGLVPR�\�VH�QRPEUDQ�DOJXQDV�
WUDPSDV� HQ� ODV� FXDOHV� FDHPRV� VL� QR� WHQHPRV� HQ� FXHQWD� QXHVWURV� DQWHFHGHQWHV� FXOWXUDOHV� \� QXHVWUR�
JpQHUR��/D� WHUFHUD�SDUWH� UHFRJH�DOJXQDV�SUHJXQWDV� WtSLFDV�TXH�PXMHUHV�GH�KR\�SODQWHDQ�DFHUFD�GH� ODV�
HQVHxDQ]DV�\��FRQ�VX�D\XGD�ODV�©OHH�D�FRQWUDSHORª��8Q�YLDMH�GH�IDQWDVtD�D�XQ�PXQGR�EXGLVWD�GRPLQDGR�
SRU�PXMHUHV� OODPD� OD�DWHQFLyQ�VREUH� OD�H[WHQVLyQ�GH� OD�GRPLQDQFLD�PDVFXOLQD�HQ�HO�EXGLVPR�\�VREUH�
VXV�FRQVHFXHQFLDV�SDUD�ORV�SUDFWLFDQWHV�\�HQVHxDQWHV��/D�FXDUWD�SDUWH�SUHVHQWD�ORV�SULPHURV�UHVXOWDGRV�
SUiFWLFRV��WHVLV�\�HMHUFLFLRV�TXH�SXHGHQ�DSR\DU�D�ODV�PXMHUHV�HQ�VX�FDPLQR�KDFLD�OD�OLEHUWDG�LQWHULRU�\�
H[WHULRU�� 7RGDYtD� QRV� TXHGD� PXFKR� WUDEDMR� SRU� KDFHU� KDVWD� TXH� KD\DPRV� UHYLVDGR� ODV� HQVHxDQ]DV�
EXGLVWDV�GH�IRUPD�©IHPLQLVWDª�\�©RFFLGHQWDOª���

3DUD�OHHU�HVWH�OLEUR�SXHGH�HPSH]DU�FRQ�ORV�FDStWXORV�TXH�OH�LQWHUHVDQ�HVSHFLDOPHQWH�R�SXHGH�VHJXLU�
ODV�SDUWHV�FDStWXOR�SRU�FDStWXOR��&DGD�XQR�GH�HOORV�HVWi�FRQHFWDGR�FRQ�ORV�GHPiV�HQ�PXFKRV�QLYHOHV��
$OJXQDV�DILUPDFLRQHV�VH�VRODSDQ�\�KD\�PXFKDV�UHSHWLFLRQHV��eVWDV�QR�VH�SXHGHQ�HYLWDU��SHUWHQHFHQ�DO�
HVWLOR�GH�ODV�WUDGLFLRQHV�YLYDV�\��DGHPiV��WLHQHQ�VHQWLGR��6H�OOHJD�D�ODV�DILUPDFLRQHV�IXQGDPHQWDOHV�GH�
OD� HQVHxDQ]D� URGHiQGRODV� XQD� \� RWUD� YH]�� &DGD� YH]� VH� SDUWH� GH� XQ� PRGR� GLVWLQWR� GH� SODQWHDU� OD�
FXHVWLyQ��%XGD�QR�HQVHxDED�XQ�VLVWHPD�DFDEDGR��VLQR�TXH�UHVSRQGtD�D�ODV�SUHJXQWDV�GH�ODV�SHUVRQDV�GH�
VX�pSRFD�\��SDUD�HOOR��HOHJtD�HO�HVWLOR�\�ODV�LPiJHQHV�TXH�FRUUHVSRQGtDQ�D�VXV�LQWHUORFXWRUHV��'XUDQWH�
YDULRV� VLJORV�� HVWDV� LQVWUXFFLRQHV� HVSRQWiQHDV� VH� WUDQVPLWtDQ� H[FOXVLYDPHQWH� SRU� YtD� RUDO� \� IXHURQ�
SXHVWDV� SRU� HVFULWR� SRFR� DQWHV� GHO� LQLFLR� GH� OD� HUD� FULVWLDQD�� 6RQ� ORV� GLVFXUVRV� GH� %XGD�� 7RGDV� ODV�
GHPiV� LQWHUSUHWDFLRQHV� \� FRPHQWDULRV� VH� UHILHUHQ� D� HOORV�� 7DQ� VyOR� WUDV� GHGLFDUVH� LQWHQVDPHQWH� GH�
IRUPD� LQWHOHFWXDO� \�PHGLWDWLYD� D� ODV� HQVHxDQ]DV� HV� SRVLEOH� FDSWDU� VX� HVWUXFWXUD� GHVGH� GHQWUR�� 6LQ� OD�
H[SHULHQFLD� SURSLD� GH� ORV� FRQWHQLGRV� GH� OD� HQVHxDQ]D�� OD� GHVFULSFLyQ� GH� ODV� DILUPDFLRQHV�
FHQWUDOHV�VH�TXHGD�HQ�OR�H[WHULRU�²XQ�HVTXHOHWR�VLQ�FDUQH�QL�VDQJUH���

�
�

$JUDGHFLPLHQWRV�
�

0XFKDV� SHUVRQDV�� FLUFXQVWDQFLDV� \� HQVHxDQ]DV� KDQ� FRODERUDGR� HQ� HVWH� OLEUR�� $TXt� TXLHUR� QRPEUDU�
DOJXQDV� SHUVRQDV� TXH� KDQ� PDUFDGR� PL� SHQVDPLHQWR� \� PL� VHQVDFLyQ� YLWDO� GH� IRUPD� GHFLVLYD�� /DPD�
7KXEWHQ�<HVKH�KD�DELHUWR�PL�FRUD]yQ�SDUD�HO�EXGLVPR��&RQ�VX� IRUPD� OODQD�GH�HQVHxDU�� VX�DSHUWXUD��
KXPRU��FRPSDVLyQ�\�VX�JUDQ�KDELOLGDG�WUDQVPLWLy�OD�HVHQFLD�GH�ODV�HQVHxDQ]DV��6X�LQWHUpV�GHVSLHUWR�SRU�
ODV�SUHJXQWDV�\�VX�FRQILDQ]D�HQ�OD�VHULHGDG�GH�VXV�HVWXGLDQWHV�PXMHUHV�\�KRPEUHV�GH�2FFLGHQWH�PH�KDQ�
DOHQWDGR�PXFKR� D� SUREDU� ODV� HQVHxDQ]DV� \� H[SHULPHQWDU� FRQ� HOODV��8QD� GH� VXV� YLVLRQHV� HUD� OOHJDU� D�
SUHVHQWDU� ODV�HQVHxDQ]DV�EXGLVWDV�VLQ�QLQJ~Q�WpUPLQR�WpFQLFR��1R�KHPRV�OOHJDGR�D�HOOR� WRGDYtD��SHUR�
HVWDPRV�HQ�HO�FDPLQR��/DPD�<HVKH�HUD�XQR�GH�ORV�SRFRV�ODPDV�TXH�HQ�VX�YLGD�DQWHULRU�IXHURQ�PXMHUHV��
)XH�OD�DEDGHVD�GH�XQ�PRQDVWHULR�FHUFD�GH�/KDVD��7DO�YH]�SRU�HVWR�OH�UHVXOWy�IiFLO�WRPDU�HQ�VHULR�D�ODV�
PXMHUHV� \� VXV� SUHJXQWDV� \� DQLPDUODV� D� HQIUHQWDUVH� FUtWLFDPHQWH� FRQ� ODV� WUDGLFLRQHV�� 2WURV� GRV�
HQVHxDQWHV�GH�OD�WUDGLFLyQ�JXHOXJ�GHO�EXGLVPR�WLEHWDQR��/DPD�=RSD�5LQSRFKH�\�*HVKH�7HJFKRN��PH�
GLHURQ�D�FRQRFHU�\�DSUHFLDU�ODV�HQVHxDQ]DV�\�SUiFWLFDV�WUDGLFLRQDOHV���

7UDV� OD�PXHUWH� GH� /DPD�<HVKH� HQ� ����� HPSUHQGt� OD� E~VTXHGD� GH� XQD� HQVHxDQWH� EXGLVWD�PXMHU��
'XUDQWH�DOJXQRV�DxRV�PH�DFRPSDxy�OD�0DHVWUD�5LQ]DL�=HQ�*HVVKLQ�3UDEKDVDGKDUPD�5RVKL��0H�DSR\y�
VLQ�VXJHULUPH�TXH�DEDQGRQDVH�PL�FDPLQR�WLEHWDQR��/D�HQVHxDQWH�WKHUDYDGD�$\\D�.KHPD�PH�LQWURGXMR�
HQ�ORV�GLVFXUVRV�GHO�EXGD�\�HQ�ORV�QLYHOHV�GH�UHFRJLPLHQWR��3DOL�MKDQD��\��XQD�\�RWUD�YH]��PH�LQVSLUy�
SDUD� WUDQVIRUPDU� HQVHxDQ]DV� FRPSOHMDV� HQ� HMHUFLFLRV� SUiFWLFRV�� (Q� ORV� ~OWLPRV� DxRV� HVWXGLp� FRQ�
6KHQSHQ� 6XVDQ� \� 0LFKDHO� +RRNKDP� ODV� HQVHxDQ]DV� \� SUiFWLFDV� GHO� PDKD\DQD� JHQHUDO� \� GH� ODV�
WUDGLFLRQHV�WLEHWDQDV�NDJ\X�\�Q\LQJPD���

(Q� OD� LQWHJUDFLyQ� GH� ODV� HQVHxDQ]DV� EXGLVWDV� HQ� OD� YLGD� FRWLGLDQD�GH�2FFLGHQWH�PH� DSR\DURQ� ODV�
LGHDV�\�H[SHULHQFLDV�GH�SHUVRQDV�RFFLGHQWDOHV��/D�ILORVRItD�FXOWXUDO�GH�-HDQ�*HEVHU�DEULy�PLV�RMRV�D�OD�
HVWUHFKD�UHODFLyQ�HQWUH�ODV�IRUPDV�UHOLJLRVDV�\�HO�GHVDUUROOR�HVSLULWXDO��HQWUH�ODV�LPiJHQHV�FXOWXUDOHV�\�OD�
HVHQFLD�GHO�FDPLQR�HVSLULWXDO��(VWH�YLVLRQDULR�YROXQWDULRVR�GH�%RKHPLD�KD�LQVSLUDGR�SURIXQGDPHQWH�D�



DOJXQRV�SHQVDGRUHV�DFWXDOHV��HQWUH�HOORV�DO�P~VLFR�0LFKDHO�9HWWHU�\�DO�ILOyVRIR�FXOWXUDO�.HQ�
:LOEHU�� &�� *�� -XQJ� \� VX� DOXPQR� (ULFK� 1HXPDQQ� DJXGL]DURQ� PL� YLVLyQ� GH� ORV� ODGRV� RVFXURV� GHO�
FDPLQR� HVSLULWXDO� \� PH� DOHQWDURQ� D� SURVHJXLU� D� PLV� SUHJXQWDV� KHUpWLFDV� SDUD� SODQWHiUVHODV� D� ORV�
UHSUHVHQWDQWHV�GHO�EXGLVPR�HVWDEOHFLGR��/D�ILOyVRID�\�SVLFRDQDOLVWD�IUDQFHVD�/XFH�,ULJDUD\�\�OD�ILOyVRID�
LWDOLDQD�/XLVD�0XUDUR�PH�UHJDODURQ�HO�PRGHOR�LQWHOHFWXDO�GH�OD�GLIHUHQFLD�VH[XDO��5HVXOWy�\�UHVXOWD�VHU�
FODYH�SDUD�GHVFXEULU�HO�©PRGHOR�KRPEUHª�WUDV�WRGDV�ODV�HQVHxDQ]DV�GLFKDV�JHQHUDOPHQWH�KXPDQDV��SDUD�
FXHVWLRQDU�HO�©PRGHOR�PXMHUª�SHUWLQHQWH�\�SDUD�GHVFXEULU�XQ�FDPLQR�GH�VDOLGD�GH�OD�PRQRSHUVSHFWLYD�
SDWULDUFDO���

eVWRV�VRQ�ORV�QRPEUHV�D�ORV�TXH�PH�JXVWD�UHIHULUPH��/D�PLVPD�LPSRUWDQFLD�WLHQHQ�ODV�FRPSDxHUDV�\�
FRPSDxHURV� SUDFWLFDQWHV� \� HQVHxDQWHV� PHQRV� FRQRFLGRV� GH� 2ULHQWH� \� 2FFLGHQWH�� &RQ� HOORV� KH�
HVWXGLDGR�ODV�HQVHxDQ]DV�EXGLVWDV��SURIXQGL]iQGRODV�HQ�OD�PHGLWDFLyQ��&RQ�DPLJDV�\�DPLJRV��DVt�FRPR�
FROHJDV� PXMHUHV� \� KRPEUHV� GH� 2FFLGHQWH� PH� KH� GHGLFDGR� D� ODV� REUDV� GH� SHQVDGRUHV� HXURSHRV�
IHPHQLQDV�\�PDVFXOLQRV��(Q�ORV�~OWLPRV�GLH]��GRFH�DxRV�KH�WUDQVPLWLGR�PL�H[SHULHQFLD�HQ�FRQIHUHQFLDV�
\� FXUVRV�� \� PXFKDV� PXMHUHV� �\� KRPEUHV�� RFFLGHQWDOHV� VH� HQFXHQWUDQ� FyPRGDV� FRQ� PL� HVWLOR� GH�
HQVHxDQ]D� \� SUiFWLFD�� 6X� IHHGEDFN� SRVLWLYR� VLHPSUH� PH� KD� UHDILUPDGR� HQ� PL� FDPLQR� GH� VHJXLU�
SODQWHDQGR�PLV�SUHJXQWDV��DXQTXH�QR�KD\D�QLQJXQD�UHVSXHVWD�UiSLGD�DO�DOFDQFH�GH�OD�YLVWD��*UDFLDV�D�
WRGRV�DTXHOORV�TXH�WHQtDQ�\�WLHQHQ�HO�YDORU�GH�EXVFDU�\�SUREDU�QXHYRV�FDPLQRV�MXQWR�D�Pt��

8QD�JUDQ�LQVSLUDFLyQ�IXH�\�VLJXH�VLHQGR�HO�DSR\R�FROHJLDO�GH�PXFKRV�HQVHxDQWHV�RFFLGHQWDOHV�GHO�
GKDUPD��PXMHUHV�\�KRPEUHV��(Q�FRQIHUHQFLDV�LQWHUQDFLRQDOHV��HXURSHDV�\�QDFLRQDOHV�OHV�KH�SUHVHQWDGR�
PL�©EXGLVPR�IHPLQLVWDª�\�PH�KDQ�DQLPDGR�PXFKR�D�EXVFDU�\�DQGDU�PL�SURSLR�FDPLQR���

4XLHUR�GDU�ODV�JUDFLDV�D�OD�'UD��9LROD�$OWULFKWHU��'UD��$GHOKHLG�+HUPDQQ�3IDQGW��'UD��%DUEDUD�.QDE��'UD��
6\OYLD�.RON�\�0DULH�0DQQVFKDW]��&DGD�XQD�GH�HOODV�DQGD�SRU�VX�SURSLR�FDPLQR�\�QXHVWUR�LQWHUFDPELR�
HQULTXHFH� PL� YLGD�� +DQ� OHtGR� HO� PDQXVFULWR� \� FRQ� VXV� VXJHUHQFLDV� KDQ� FRQVHJXLGR�PiV� FODULGDG� \�
PHQRV�MHUJD�EXGLVWD��*UDFLDV�WDPELpQ�D�PL�OHFWRUD�7DQMD�5HLQGHO�GHO�)LVFKHU�9HUODJ�TXH�KD�DVHVRUDGR�
HO�SUR\HFWR�FRQ�FRPSHWHQFLD�GHVGH�VX�LQLFLR���

�
-�WFKHQGRUI��MXQLR�GH������

6\OYLD�:HW]HO�
�
3DUD�DFDEDU��XQ�GHVHR��£4Xp�QLQJXQR�GH�ORV�HUURUHV�HQ�OD�SUHVHQWDFLyQ�GH�ODV�HQVHxDQ]DV�GHMH�KXHOOD�

DOJXQD�HQ�OD�PHQWH�GH�OD�RV�DSUHFLDGD�RV�OHFWRUHV��
�
�

,QGLFDFLRQHV�JHQHUDOHV��
$FHUFD� GHO� WUDWDPLHQWR�� (Q� ODV� LQVWUXFFLRQHV� JHQHUDOHV� SDUD� OD� PHGLWDFLyQ� VH� XWLOL]D� HO� WUDWDPLHQWR�
IRUPDO� GH� ©XVWHGª�� HQ� ORV� HMHUFLFLRV� SURSLDPHQWH� GLFKRV� HO� WUDWDPLHQWR� PiV� SHUVRQDO� GH� ©W~ª� R�
©QRVRWUDV�RVª��

$FHUFD� GH� ORV� WpUPLQRV� H[WUDQMHURV�� 3XHVWR� TXH� HO� OLEUR� VH� GLULJH� DO� S~EOLFR� JHQHUDO�� KHPRV�
UHQXQFLDGR� D� ORV� VtPERORV� HVSHFLDOHV� HQ� FDVR� GH� ORV� WpUPLQRV� GHO� VDQVFULWR� \� SDOL�� 6H� GD� XQD�
H[SOLFDFLyQ�GH�ORV�WpUPLQRV�FXDQGR�DSDUHFHQ�SRU�SULPHUD�YH]��R�ELHQ�HQ�HO�WH[WR�R�ELHQ�HQ�XQD�QRWD��(O�
LGLRPD�RULJLQDO�VH� LQGLFD�FRQ�ODV�DEUHYLDFLRQHV�JHQHUDOPHQWH�HQ�XVR��VFWR��HQ�HO�FDVR�GHO�ViQVFULWR�\�
WLE��SDUD�HO�WLEHWDQR���

$FHUFD�GH� OD�SURQXQFLDFLyQ��3RU� OR�JHQHUDO�� OD�SURQXQFLDFLyQ�GH� ORV� WpUPLQRV� WpFQLFRV�\�QRPEUHV�
SURSLRV�GHO�ViQVFULWR�\�SDOL�VLJXH�ODV�UHJODV�HVSDxRODV��(Q�HO�FDVR�GH�WUHV�VRQLGRV�VHJXLPRV�OD�IRUPD�
LQJOHVD��SRU�VHU�PiV�FRQRFLGD��M�FRPR�HQ�MKDQD��GMDQD���VK�FRPR�HQ�VKDPDWD�\�VKLOD��VKDPDWD�\�VKLOD���
\�FL�FRPR�HQ�ERGKLFLWWD��ERGLFKLWD����



35,0(5$�3$57(��/$6�(16(f$1=$6� �
,��(O�EXGLVPR�HQ�WUDQVIRUPDFLyQ�
�
�
0XFKDV� SHUVRQDV� RFFLGHQWDOHV� SUHJXQWDQ� ¢TXp� HV� HO� EXGLVPR� HQ� UHDOLGDG"� ¢(V� XQD� UHOLJLyQ�� XQD�
ILORVRItD�GH�YLGD��XQ�VLVWHPD�pWLFR�R�XQD�SVLFRORJtD�GLIHUHQFLDGD"�¢2�HV�WRGR�HVR�D�OD�YH]"�6L�VH�GHILQH�
OD� UHOLJLyQ� FRPR� XQ� VLVWHPD� HVSLULWXDO� TXH� VH� RFXSD� GH� OD� UHODFLyQ� HQWUH�'LRV� \� ORV� VHUHV� KXPDQRV��
HQWRQFHV� HO� EXGLVPR� QR� HV� XQD� UHOLJLyQ�� \D� TXH� QR� SODQWHD� FXHVWLRQHV� UHODWLYDV� D� 'LRV�� (O� %XGD�
KLVWyULFR�FUHtD�TXH�WRGDV�ODV�DILUPDFLRQHV�DFHUFD�GH�XQD�HQWLGDG�WUDVFHQGHQWH��D�OD�FXDO�ODV�UHOLJLRQHV�
PRQRWHtVWDV�OODPDQ�'LRV��QR�GHVFULEHQ�XQD�UHDOLGDG�REMHWLYD��VLQR�TXH�VREUH�WRGR�GLFHQ�DOJR�DFHUFD�GH�
ODV� SHUVRQDV� TXH� KDEODQ� GH� HVD� HQWLGDG��$�SDUWLU� GH� OD� GHVFULSFLyQ� GH� OD� GLYLQLGDG� HQ� ODV� GLIHUHQWHV�
UHOLJLRQHV�SRGHPRV�DSUHQGHU�PXFKR�VREUH�ORV�GHVHRV�\�DQKHORV��ORV�PLHGRV�\�WHPRUHV�KXPDQRV�GH�ODV�
GLYHUVDV�FXOWXUDV���

(O�EXGLVPR�HV�XQ�VLVWHPD�GH�HQVHxDQ]DV�\�SUiFWLFDV�TXH�LQVWUX\HQ�D�ORV�KXPDQRV�D�LU�PiV�DOOi�GHO�
HVWUHFKR�SXQWR�GH�PLUD�HJRFpQWULFR�\�D� WHQHU�HQ�FXHQWD� ODV�JUDQGHV�FXHVWLRQHV�DFHUFD�GH�OD�YLGD�\�OD�
PXHUWH��(Q�HVWH�VHQWLGR�HO�EXGLVPR�Vt�HV�XQD�UHOLJLyQ��(Q�OD�EUHYH�YHUVLyQ�FOiVLFD�GH�OD�HQVHxDQ]D��ODV�
&XDWUR� 9HUGDGHV� 1REOHV�� %XGD� GHVFULEH� ORV� VXIULPLHQWRV� H[LVWHQFLDOHV� FRWLGLDQRV� GH� ORV� VHUHV�
KXPDQRV�� H[SOLFD� VXV� FDXVDV�� VXEUD\D� OD� SRVLELOLGDG� GH� OD� OLEHUDFLyQ� GHO� VXIULPLHQWR� \� PXHVWUD� HO�
FDPLQR�TXH�OOHYD�D�HOOD���

3HUR�D�GLIHUHQFLD�GH�ORV�SURIHWDV�GH�ODV�UHOLJLRQHV�UHYHODGDV��%XGD�QXQFD�FRQWHVWDED�D�ODV�SUHJXQWDV�
TXH�QR�FRQVLGHUDED�UHOHYDQWHV�SDUD�OD�OLEHUDFLyQ��$Vt��XQD�YH]�FRJLy�XQ�SXxDGR�GH�KRMDV�\�SUHJXQWy�D�
VXV�GLVFLSXORV��©¢4Xp�HV�PD\RU��HO�Q~PHUR�GH�KRMDV�HQ�PL�PDQR�R�HO�Q~PHUR�GH�KRMDV�HQ�HO�ERVTXH"�$O�
LJXDO�TXH�KD\�PiV�KRMDV�HQ�HO�ERVTXH��PL�VDEHU�GH�ODV�FRVDV�HV�PiV�H[WHQVR�TXH�OR�TXH�HQVHxR�ª�$Vt�
%XGD�KL]R�XQD�GLVWLQFLyQ�HQWUH�OR�TXH�KDEtD�GHVFXELHUWR�\�OR�TXH�HQVHxDED��7DPELpQ�DFRQVHMDED�D�VXV�
DOXPQDV�\�DOXPQRV�TXH�VH�DEVWXYLHUDQ�GH�HVSHFXODU�VREUH�ODV�FRVDV�TXH�VREUHSDVDQ�VX�KRUL]RQWH�\��HQ�
YH]�GH�HOOR��HQVHxDED�PpWRGRV�SDUD�DPSOLDU�HVH�KRUL]RQWH���

3RU�HOOR��HO�EXGLVPR�HQVHxD�VREUH�WRGR�PpWRGRV�SDUD�HO�DXWRGHVFXEULPLHQWR��%XGD�KDEOD�VREUH�ODV�
GHELOLGDGHV�\�FXDOLGDGHV�GH�ODV�SHUVRQDV�\�DFHQW~D�OD�SRVLELOLGDG�GH�GHVDUUROODUODV��(Q�HVWH�VHQWLGR�HO�
EXGLVPR�HV�XQD�SVLFRORJtD�GLIHUHQFLDGD��'HVFULEH� ORV�PHFDQLVPRV�GH� OD�SHUFHSFLyQ��GH� ORV�SURFHVRV�
HPRFLRQDOHV� \� SDWURQHV� GH� FRPSRUWDPLHQWR�� 'LVWLQJXH� HQWUH� OD� FRPSUHQVLyQ� FRQFHSWXDO� \� QR�
FRQFHSWXDO� \� HQVHxD� PpWRGRV� SDUD� HO� DXWRDSUHQGL]DMH� \� OD� WUDQVIRUPDFLyQ� GH� OD� DFWLWXG� \� GHO�
FRPSRUWDPLHQWR��7RGR�HVWR�WDPELpQ�HV�HO�REMHWR�GH�OD�SVLFRORJtD�\�OD�SVLFRWHUDSLD��3HUR�HO�EXGLVPR�HV�
PiV� TXH� XQD� SVLFRORJtD� LQWHOLJHQWH�� \D� TXH� WDPELpQ� DWLHQGH� D� FXHVWLRQHV� H[LVWHQFLDOHV� \�PXHVWUD� XQ�
FDPLQR�KDFLD�XQ�HQWHQGLPLHQWR�WUDQVSHUVRQDO���

(Q�HO�WUDQVFXUVR�GH�VX�KLVWRULD�GH�GRV�PLO�TXLQLHQWRV�DxRV�HO�EXGLVPR�KD�UHVXOWDGR�VHU�XQ�FDPLQR�
UHOLJLRVR� YLYR� \� HILFD]� TXH� HQ� WRGDV� ODV� pSRFDV� \� HQ� WRGDV� ODV� FXOWXUDV� HQ� ODV� TXH� VH� LQWURGXMR��
GHVDUUROOy�\�HQVHxy�ORV�PpWRGRV�TXH�FRUUHVSRQGtDQ�D�OD�PHQWDOLGDG�GH�ODV�SHUVRQDV�TXH�YLYtDQ�HQ�HVH�
PRPHQWR�\�HQ�HVH� OXJDU��'H�HVWH�PRGR� ORV� VXFHVRUHV� �\� ODV� VXFHVRUDV��GH�%XGD�HQFRQWUDURQ�QXHYDV�
LPiJHQHV� \� VtPERORV�� VLVWHPDV� \� H[SOLFDFLRQHV� SDUD� HO� FDPLQR� TXH� OOHYD� GHVGH� HO� VXIULPLHQWR� D� OD�
OLEHUWDG��3HUR�OD�JUDQ�LQVLVWHQFLD�HQ�OD�SUiFWLFD�\�OD�FRPSUHQVLyQ�QR�FRQFHSWXDO�KD�PDQWHQLGR�YLYR�HO�
EXGLVPR�KDVWD�HO�GtD�GH�KR\��4XLVLHUD�PRVWUDU�FXiQ�IOH[LEOH�KD�VLGR�HO�EXGLVPR�HQ�HVD�WDUHD��KDFLHQGR�
PHQFLyQ�GH�DOJXQDV�HVWDSDV�GH�VX�GHVDUUROOR�KLVWyULFR���

(Q�HO�VLJOR�9,�DQWHV�GH�QXHVWUD�HUD��%XGD�KLVWyULFR��6LGGKDUWD�*DXWDPD��HO�VDELR�GH�OD�HVWLUSH�GH�ORV�
VDN\DV� �VFWR�� VKDN\DPXQL�� GHO� QRUWH� GH� OD� ,QGLD�� HQVHxDED� pWLFD�� UHFRJLPLHQWR� H� LQWURVSHFFLyQ� FRPR�
FDPLQR� SDUD� VDOLU� GHO� VXIULPLHQWR�� (O� LGHDO� GH� HVWD� IDVH� WHPSUDQD� IXH� ©HO� KRPEUH� FRPR� PRQMHª��
$FWXDOPHQWH� VREUH� WRGR� ODV� WUDGLFLRQHV� FOiVLFDV� GH� WKHUDYDGD� GH� 2ULHQWH� \� 2FFLGHQWH� FXOWLYDQ� ORV�
LGHDOHV�GH�HVWD�IDVH���



0iV�R�PHQRV�DO�SULQFLSLR�GH� OD� HUD�FULVWLDQD�� VLPXOWiQHDPHQWH��HQ�2ULHQWH� VH�RULJLQy�HO�EXGLVPR�
PDKD\DQD� \� HQ� 2FFLGHQWH� HO� FULVWLDQLVPR�� DPERV� HQVHxDQ� OD� LGHD� GH� OD� D\XGD� DO� SUyMLPR� FRPR�
HOHPHQWR�HVHQFLDO�GHO�FDPLQR�HVSLULWXDO��(O�DPRU�FRPSDVLYR�\�OD�VDELGXUtD�VRQ�ORV�WpUPLQRV�FHQWUDOHV�
GHO�PDKD\DQD�\� VX� LGHDO�HV�HO�ERGKLVDWWYD��\�D�YHFHV� WDPELpQ� OD�ERGKLVDWWYD��XQ�VHU�TXH�DVSLUD�D� OD�
,OXPLQDFLyQ�SDUD�HO�ELHQ�GH�WRGRV�ORV�VHUHV��/DV�EDVHV�ILORVyILFDV�GHO�PDKD\DQD�IXHURQ�IRUPXODGDV�HQ�
OD�,QGLD�GHO�SULPHU�VLJOR�GH�OD�HUD�FULVWLDQD�SRU�HO�HUXGLWR�1DJDUMXQD�TXLHQ�SHUIHFFLRQy�OD�PHWDItVLFD�GH�
OD�YDFXLGDG���

(Q� HO� PDKD\DQD� �VFWR�� *UDQ� 9HKtFXOR�� OD� DFWLWXG� GHO� EXGLVPR� DQWHULRU� UHSUHVHQWDGD� SRU� HO�
WKHUDYDGD� VH� OODPD� WDPELpQ� KLQD\DQD� �VFWR�� SHTXHxR� YHKtFXOR��� &RQ� HVWH� QRPEUH� GHOLEHUDGDPHQWH�
FRQGHVFHQGLHQWH��HO�PDKD\DQD� VXEUD\D� HO� KHFKR� GH� TXH�� GHVGH� VX� SHUVSHFWLYD�� HO� REMHWLYR�
GHO�KLQD\DQD�²OD�SURSLD�OLEHUDFLyQ²�VH�FRQVLGHUD�SHTXHxR��D�GLIHUHQFLD�GHO�REMHWLYR�GHO�PDKD\DQD�
²OD�,OXPLQDFLyQ�SDUD�HO�ELHQ�GH�WRGRV�ORV�VHUHV²�TXH�VH�FRQVLGHUD�JUDQGH��/D�WUDGLFLyQ�RUDO�WLEHWDQD�
DILUPD�TXH�HV�SRVLEOH�SUDFWLFDU�HO�PDKD\DQD�FRQ�p[LWR�~QLFDPHQWH�VREUH�OD�EDVH�GHO�KLQD\DQD��$GHPiV�
VHxDOD�TXH�HO�PDKD\DQD�\�HO�KLQD\DQD�SULQFLSDOPHQWH�QR�VRQ�GLIHUHQWHV�HVFXHODV�R�OtQHDV�WUDGLFLRQDOHV��
OD�GLIHUHQFLD�PiV�ELHQ�VH�HQFXHQWUD�HQ�OD�DFWLWXG�IUHQWH�D�OD�SUiFWLFD��/DPD�<HVKH�D�PHQXGR�FULWLFDED�OD�
DUURJDQFLD�GH�VXV�HVWXGLDQWHV�RFFLGHQWDOHV�IUHQWH�DO�KLQD\DQD��VHxDOiQGROHV�TXH�PHGLWDEDQ�PHUDPHQWH�
SDUD�WHQHU�VHQVDFLRQHV�DJUDGDEOHV��3DUD�DVSLUDU�DO�REMHWLYR�GH�OD�OLEHUDFLyQ�GH�WRGRV�ORV�VXIULPLHQWRV�HV�
LPSUHVFLQGLEOH�FRQRFHU�HO�SURSLR�VXIULPLHQWR�D�IRQGR�\�HVWR�QR�RFXUUH�HQ�OD�PD\RUtD�GH�ODV�SHUVRQDV���

(Q� ORV� SULPHURV� VLJORV� GH� QXHVWUD� HUD�� HQ� OD� ,QGLD� UtJLGDPHQWH� SDWULDUFDO�� ODV� DQWLJXDV� UHOLJLRQHV�
PDWULDUFDOHV�FRQ�VX�UHVSHWR�SRU�ODV�PXMHUHV�\�HO�FXHUSR��ORV�HOHPHQWRV�\�HO�FRVPRV��ODV�UHODFLRQHV�\�HO�
GtD�GH�FDGD�GtD�YROYLHURQ�D�JDQDU�IXHU]D�H�LQIOXHQFLD��\�D�WUDYpV�GH�VX�HQFXHQWUR�FRQ�HO�PDKD\DQD�VH�
RULJLQy�HO�WDQWUD�EXGLVWD��HO�YDMUD\DQD��&XDQGR�HO�PDKD\DQD�OOHJy�D�OD�&KLQD��HO�HQFXHQWUR�FRQ�OD�pWLFD�
VRFLDO�GH�&RQIXFLR�\�HO�PLVWLFLVPR�QDWXUDO�GHO�GDRtVPR�GLR�RULJHQ�D�OD�SURSLD�IRUPD�FKLQD�GHO�&K¶DQ�OD�
FXDO��D�VX�YH]��HQ�&RUHD��-DSyQ��=HQ��\�9LHWQDP�GHVDUUROODED�VXV�SURSLDV�IRUPDV��$�SDUWLU�GHO�VLJOR�9,,�
HO� EXGLVPR� OOHJy� DO� 7tEHW� FKDPDQLVWD� GRQGH� VH� GHVDUUROOy� OD� IRUPD� HVSHFLDOPHQWH� WLEHWDQD� GHO�
YDMUD\DQD���

�
�

6RFLHGDG�\�FXOWXUD�
�
&RQ� VX� pQIDVLV� HQ� OD� SURSLD� H[SHULHQFLD�� HO� SUHVHQWH� \� OD� SHUFHSFLyQ� LQPHGLDWD� \� GLUHFWD�� FRQ� VX�

DJXGD�PLUDGD�VREUH�OD�DFWLWXG�LQWHUQD�\�OD�PRWLYDFLyQ�GH�ORV�DFWRV��FXDQWR�PHQRV��HO�EXGLVPR�SDUHFH�
RIUHFHU�XQ�PDUFR�SDUD�DERUGDU�ODV�FXHVWLRQHV�GH�OD�DFWXDOLGDG�VLQ�UHJUHVDU�DO�GRJPD�\�D�OD�ULJLGH]��8Q�
VLVWHPD� HVSLULWXDO� TXH� SDUWH� GHO� HQWHQGLPLHQWR� GH� TXH� SHUFLELPRV� FDGD� QXHYR� PRPHQWR� GH� IRUPD�
LQPHGLDWD� \� GH� OD� FRQILDQ]D� GH� TXH� SRGHPRV� DOFDQ]DU� OD� /LEHUDFLyQ� H� ,OXPLQDFLyQ� KR\� \� DTXt��
3ULQFLSDO� \� SRWHQFLDOPHQWH� IRPHQWD� HO� YDORU�� OD� FRPSUHQVLyQ� \� OD� IXHU]D� SDUD� DIURQWDU� WRGDV� ODV�
FXHVWLRQHV�TXH�PXHYHQ�D�ODV�PXMHUHV�\�ORV�KRPEUHV�GH�ILQDOHV�GHO�VLJOR�;;�\�SULQFLSLRV�GHO�VLJOR�;;,���

(Q� 2FFLGHQWH� KR\� GtD� HQFRQWUDPRV� LQLFLRV� GH� XQD� SVLFRWHUDSLD� FRQWHPSODWLYD� \� JUXSRV� TXH�
DFRPSDxDQ�D�PRULEXQGRV�EDViQGRVH�HQ�OD�FRPSUHQVLyQ�EXGLVWD��+D\�©0DUFKDV�EXGLVWDV�SDUD�OD�3D]ª�
HQ�2ULHQWH�\�2FFLGHQWH�\�DOJXQRV�HQVHxDQWHV�EXGLVWDV�VRQ�DFWLYRV�HQ�SDUWLGRV�SROtWLFRV��(Q�6UL�/DQND�
HVWi�FUHFLHQGR�HO�0RYLPLHQWR�6DUYRGD\D�6KUDPDGDQD��TXH�VH�RULHQWD�HQ�*DQGKL�\�HQ�HO�EXGLVPR�\�TXH�
H[SHULPHQWD� FRQ�QXHYDV� IRUPDV�GH�FRODERUDFLyQ�HQ� OD� FRPXQLGDG��(Q� -DSyQ�H[LVWHQ�SURFHGLPLHQWRV�
SVLFRWHUDSpXWLFRV� EDVDGRV� HQ� HO� EXGLVPR� GHVGH� SULQFLSLRV� GHO� VLJOR�� 7UDEDMDQ� FRQ� OD� DWHQFLyQ� \� OD�
FRQFLHQFLD� VLQ� MXLFLRV� �0RULWD��� 2WURV� SURFHGLPLHQWRV�PiV� QXHYRV�� FRPR� HO� 1DLNDQ�� WUDEDMDQ� VREUH�
WRGR�FRQ�OD�VHQVLELOLGDG�\�OD�FRPSDVLyQ���

/DV�HQVHxDQ]DV�\�SUiFWLFDV�EXGLVWDV�UHIXHU]DQ�OD�FRPSUHQVLyQ�GH�TXH�FDGD�WUDQVIRUPDFLyQ�VH�LQLFLD�
HQ� HO� SURSLR� FRUD]yQ�� SHUR�TXH�QR� VH�SDUD� DOOt� VLQR�TXH� WLHQH�XQ� HIHFWR� VREUH� WRGR� OR�TXH�KDFHPRV��
'HVGH� SULQFLSLRV� GH� ORV� DxRV� RFKHQWD�� HO� 'DODL� /DPD� WUDGXFH� DO� WpUPLQR� FODYH� GH� PDKD\DQD�� OD�



ERGKLFLWWD�²HO�GHVHR�GH�GHVSHUWDU�SDUD�HO�ELHQ�GH�WRGRV�ORV�VHUHV²�FRPR�UHVSRQVDELOLGDG�XQLYHUVDO��
FRQ�HOOR�SRQH�pQIDVLV�HQ�HO�GHEHU�GH�XQD�FRPSDVLyQ�DFWLYD���

/DV�HQVHxDQ]DV�VREUH�HO�NDUPD�H[SRQHQ�GH�TXp�PDQHUD�QXHVWUD�DFWLWXG�FRPR�FDXVD�LQWHUQD�FRQFXUUH�
FRQ�ODV�FRQGLFLRQHV�H[WHUQDV�SDUD�FUHDU�ODV�UHDOLGDGHV��&DGD�SHQVDPLHQWR�VDELR��FRPSDVLYR�\�JHQHURVR�
HV� XQ� ODGULOOR� SDUD� XQ� PXQGR� PHMRU�� &DGD� SHQVDPLHQWR� OOHQR� GH� RGLR� DXPHQWD� HO� VXIULPLHQWR�� 6L�
SRGHPRV�KDFHU�DOJR�SDUD�HYLWDU�YLROHQFLD�\�GHVFRQVLGHUDFLyQ��H[SORWDFLyQ�H� LQGLIHUHQFLD� IUHQWH�D� ORV�
GHPiV��GHEHUtDPRV�KDFHUOR��6LQ�HPEDUJR��HO� WUDEDMR�SDUD�XQ�PXQGR�PHMRU�VHJ~Q�HO�EXGLVPR�OOHYD�DO�
REMHWLYR� DVSLUDGR� VRODPHQWH� VL� DFWXDPRV� FRQ� JHQHURVLGDG� \� DIHFWR�� FRQ� FRPSUHQVLyQ� \� GH� IRUPD�
UHODMDGD��0LHQWUDV�OD�LUD�VHD�HO�PRWRU�GH�QXHVWURV�DFWRV��HO�HQIDGR�FRQ�ODV�HVWUXFWXUDV�VRFLDOHV��SROtWLFDV�
\� HFRQyPLFDV�\� FRQ� ODV� SHUVRQDV� TXH� ODV�PDQWLHQHQ� HQ�SLH�� HVWRV� DFWRV� OOHYDUiQ� DO� VXIULPLHQWR�SDUD�
WRGRV� ORV� LPSOLFDGRV�� 1R� REVWDQWH�� D� PHQXGR� OD� UDELD� HV� HO� IDFWRU� GHVHQFDGHQDQWH� TXH� QRV� OOHYD� D�
UHIOH[LRQDU� VREUH� ODV� HVWUXFWXUDV� VRFLDOHV�� SROtWLFDV� \� HFRQyPLFDV�� 3RU� HOOR�� VL� QRV� HVIRU]DPRV� SDUD�
FDPELDU�ODV�FLUFXQVWDQFLDV�H[WHUQDV��D�SDUWLU�GH�XQD�DFWLWXG�SRVLWLYD�\�QR�LPSXOVDGRV�SRU�HO�PLHGR�\�HO�
HQIDGR��REWHQHPRV�PHMRUHV�UHVXOWDGRV���

�
�

(O�Q~FOHR�GH�ODV�HQVHxDQ]DV�
�
/D�ILQDOLGDG�GH� ODV�HQVHxDQ]DV�HV� OD�GH�D\XGDUQRV�D�UHVROYHU�SUREOHPDV�\�GHVDUUROODU�KDELOLGDGHV��

/DV� IRUPDV� H[WHUQDV� PHGLDQWH� ODV� FXDOHV� HVWR� HV� SRVLEOH�� VH� GLVWLQJXHQ� HQ� HO� 7tEHW� \� HQ� -DSyQ�� HQ�
%XUPD�\�9LHWQDP��HQ�&RUHD�\�6UL�/DQND��HQ� OD� ,QGLD�\�7DLODQGLD��1R�REVWDQWH�� OD�HVHQFLD�VHJ~Q� ODV�
WUDGLFLRQHV�HV�OD�PLVPD��(Q�������D�OD�SUHJXQWD�DFHUFD�GH�VL�HUD�SRVLEOH�FRPELQDU�GH�IRUPD�UD]RQDEOH�
XQD�GHGLFDFLyQ�LQWHQVD�D�OD�ILORVRItD�\�SVLFRORJtD�RFFLGHQWDOHV�FRQ�HO�FDPLQR�EXGLVWD��HO�ODPD�WLEHWDQR�
7KXEWHQ�<HVKH� UHVSRQGLy�� ©'RV� FRVDV� VRQ� LPSRUWDQWHV�� ([LVWH� OD� ,OXPLQDFLyQ�� \� WRGRV� ORV� VHUHV� OD�
SXHGHQ�DOFDQ]DU��7RGR� OR�TXH� WH�VLUYH�GH�DSR\R�SDUD�FRPSUHQGHU�\� UHDOL]DU�HVWR�HV�GKDUPD�� DXQTXH�
WHQJD�RWUR�QRPEUHª���

©(QVHxR�XQD�VROD�FRVD��HO�FDPLQR�KDFLD�OD�OLEHUDFLyQ�GHO�VXIULPLHQWR�ª�(V�XQD�IUDVH�GH�%XGD�FLWDGD�
PXFKDV� YHFHV�� (O� PDKD\DQD� GLFH� TXH� WRGRV� ORV� VHUHV� WLHQHQ� QDWXUDOH]D� E~GLFD�� 3HUR� ¢TXp� HV� OD�
QDWXUDOH]D�E~GLFD"�(V� OD�QDWXUDOH]D�GH� OD�PHQWH�� VX� IXQGDPHQWDO�DSHUWXUD��FODULGDG�\�VHQVLELOLGDG�� OD�
TXH� KDFH� TXH� HO� 'HVSHUWDU� VHD� SRVLEOH�� 6L� OD� UHFRQRFHPRV� \� QRV� DSR\DPRV� HQ� HOOD�� VH� RULJLQD� OD�
VDELGXUtD� TXH� YH� ODV� FRVDV� WDO� FRPR� VRQ�� 1XHVWUD� PLUDGD� QR� HV� GLVWRUVLRQDGD� SRU� ODV� HPRFLRQHV�
SHUWXUEDGRUDV��H[SHFWDWLYDV��PLHGRV�\�WHPRUHV��\�QR�FRQIXQGLPRV�ODV�FRVDV�FRQ�QXHVWURV�SHQVDPLHQWRV�
DFHUFD�GH�HOODV��QL�FRQ�LPiJHQHV��DEUHYLDFLRQHV�PHQWDOHV�\�FRQFHSWRV�DEVWUDFWRV��2�VHD��VH�WUDWD�GH�OD�
VDELGXUtD�\�WRGDV�ODV�HQVHxDQ]DV�\�SUiFWLFDV�VLUYHQ�SDUD�DSR\DUQRV�HQ�VX�GHVDUUROOR��

�
�
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$OJXQDV� PXMHUHV� ©ROYLGDQª� R� LJQRUDQ� VX� VH[R� FXDQGR� VH� LQYROXFUDQ� HQ� ODV� HQVHxDQ]DV� \� SUiFWLFDV�
EXGLVWDV�� 3HUR� DOJXQDV� KDFHQ� SUHJXQWDV�� (Q� HVWH� FDStWXOR� TXLHUR� UHFRJHU� DOJXQDV� SUHJXQWDV� PiV�
KDELWXDOHV� \� GDU� DOJXQDV� UHVSXHVWDV� SURYLVLRQDOHV�� 8QD� UHFRJLGD� VLVWHPiWLFD� GH� ODV� SUHJXQWDV� \�
UHFRPHQGDFLRQHV�VXJHULUtD�TXH�\D�H[LVWH�XQ�FODUR�FDPLQR�SDUD�PXMHUHV�HQ�HO�EXGLVPR��3XHVWR�TXH�pVWH�
QR� HV� HO� FDVR�� PiV� ELHQ� PH� JXVWDUtD� DERUGDU� DOJXQDV� SUHJXQWDV� D� QLYHO� DVRFLDWLYR� \� H[SRQHU� PLV�
H[SHULHQFLDV� \� UHFRPHQGDFLRQHV� SDUD� OD� GLVFXVLyQ��+DVWD� OD� IHFKD�PL� FRQFOXVLyQ� HV� OD� VLJXLHQWH�� HQ�
HVWRV�PRPHQWRV�QR�H[LVWH�QLQJXQD�WUDGLFLyQ�EXGLVWD�TXH�FRQVLGHUH�D�ODV�PXMHUHV�FRQ�GHOLFDGH]D��4XLHQ�
DILUPD�TXH�Vt�TXH�H[LVWH��R�ELHQ��QR�VH�WRPD�HQ�VHULR�ODV�SUHJXQWDV�GH�ODV�PXMHUHV�R�QR�ODV�HQWLHQGH��1R�
REVWDQWH�� WHQJR� OD� FRQILDQ]D� GH� TXH� HO� EXGLVPR� HQ�2FFLGHQWH� FDPELDUi�PXFKR�� FXDQGR� ODV�PXMHUHV�
GHMHQ�RtU�VXV�YRFHV�\�HQULTXH]FDQ�ODV�HQVHxDQ]DV�WUDGLFLRQDOHV�FRQ�VXV�H[SHULHQFLDV���

�
�

$ILUPDFLRQHV�PLVyJLQDV�HQ�ODV�HQVHxDQ]DV�
�
¢+DVWD� OD� IHFKD�� FyPR� DERUGDQ� ODV� PXMHUHV� \� ORV� KRPEUHV� ODV� DILUPDFLRQHV� PLVyJLQDV� HQ� ODV�

HQVHxDQ]DV"�¢4Xp�VH�GHVSUHQGH�GH�GHWHUPLQDGDV�HVWUDWHJLDV"�1R�SUHWHQGR�UHIOHMDU�WRGDV�ODV�DFWLWXGHV�
H[LVWHQWHV�DO�UHVSHFWR�VLQR�VLPSOHPHQWH�VHxDODU�DOJXQDV�GH�ODV�PiV�WtSLFDV���

,JQRUDU�� (V� SRVLEOH� VHQFLOODPHQWH� LJQRUDU� VHPHMDQWHV� DILUPDFLRQHV� \� RFXSDUVH�GH�ODV�HQVHxDQ]DV�TXH�
LQVSLUDQ��(VWD�DFWLWXG�D�PHQXGR�YD�DFRPSDxDGD�GH�OD�WHQGHQFLD�D�©ROYLGDUVHª�GHO�SURSLR�VH[R��D�LJQRUDUOR�WDPELpQ��8Q�
DUJXPHQWR�IUHFXHQWH�D�IDYRU�GH�HVD�DFWLWXG�HV�HO�VLJXLHQWH��©(V�FLHUWR�TXH�ItVLFDPHQWH�VR\�XQD�PXMHU��
SHUR�HO�HVStULWX�HVWi�PiV�DOOi�GHO�VH[R��SRU�OR�WDQWR�QR�OH�SUHVWR�DWHQFLyQ�ª�

5HODWLYL]DU�� 6H� DFHSWDQ� VHPHMDQWHV� SDUWHV� GH� ORV� WH[WRV� FRPR� DILUPDFLRQHV� FRQGLFLRQDGDV� SRU� OD�
pSRFD� TXH� QR� PHQRVFDEHQ� OD� HVHQFLD� GH� ODV� HQVHxDQ]DV�� (Q� WLHPSRV� SDWULDUFDOHV� H[LVWtDQ� PRQMHV�
SDWULDUFDOHV��\�HUDQ�HOORV�ORV�TXH�DQRWDEDQ�HVWH�WLSR�GH�DILUPDFLRQHV��4XLHQ�VDEH�VL�%XGD�UHDOPHQWH�OR�
GLMR��6H�DFHSWDQ�HVDV�DILUPDFLRQHV�FRPR�SDUWH�GH�OD�KLVWRULD��SHUR�QR�VH�OHV�DWULEX\H�LPSRUWDQFLD��<�VH�
FRQVLGHUD� TXH� QR� LQIOX\HQ� HQ� ODV� DILUPDFLRQHV� HVHQFLDOHV� GH� ODV� HQVHxDQ]DV�� /D�PD\RU� SDUWH� GH� ORV�
HQVHxDQWHV� RFFLGHQWDOHV� VXVFULEH� HVWD� SRVLFLyQ�� HQ� OD�PD\RUtD� GH� FDVRV� GH�PRGR� LPSOtFLWR�� D� YHFHV�
WDPELpQ�H[SOtFLWDPHQWH���

'LIHUHQFLDV�HQWUH�OD�HQVHxDQ]D�SXUD�\�SRVWHULRUHV�GHVILJXUDFLRQHV�IDOVHDPLHQWRV��$OJXQDV�SHUVRQDV�
RSLQDQ� TXH� XQ�PDHVWUR� LOXPLQDGR� FRPR�%XGD� QR� SXHGH� KDFHU� DILUPDFLRQHV�PLVyJLQDV� H� LQWHUSUHWDQ�
VHPHMDQWHV� SDUWHV� GH� ORV� WH[WRV� FRPR� DxDGLGXUDV� UHDOL]DGDV� SRU� PRQMHV� PLVyJLQRV� HQ� pSRFDV�
SRVWHULRUHV��&RQVLGHUDQGR�TXH�ODV�HQVHxDQ]DV�IXHURQ�WUDQVPLWLGDV�YHUEDOPHQWH�GXUDQWH�YDULRV�VLJORV��\�
TXH�IXHURQ�HVFULWDV�HQ�SDOL�\�ViQVFULWR�WDQ�VyOR�SRFR�DQWHV�GHO�LQLFLR�GH�OD�pSRFD�FULVWLDQD��WHyULFDPHQWH�
VHUtD� IDFWLEOH�TXH�VH�KD\DQ�DxDGLGR�DILUPDFLRQHV�TXH�GHVILJXUDQ�\�IDOVHDQ� ODV�HQVHxDQ]DV�RULJLQDOHV��
1R�REVWDQWH��HQ�OD�SUiFWLFD�� OD� WUDQVPLVLyQ�RUDO�JHQHUDOPHQWH�VH�FRQVLGHUD�PXFKR�PiV�SUHFLVD�TXH�OD�
HVFULWD�\��SRU�OR�WDQWR��HVWD�WHVLV�HV�LQVHJXUD��SRU�PiV�DUJXPHQWDGD�TXH�HVWp���

'LIHUHQFLDU�HQWUH�HQVHxDQ]DV�~WLOHV��DWHPSRUDOHV��\�GHULYDFLRQHV�PLVyJLQDV��FRQGLFLRQDGDV�SRU�HO�
WLHPSR���6L� ODV�WUDGLFLRQHV�EXGLVWDV�VH�LQWHUSUHWDQ�FRPR�YHUGDG�DWHPSRUDO�HQ�XQ�PDUFR�FRQGLFLRQDGR�
SRU�HO�WLHPSR��HQWRQFHV�HV�DFHSWDEOH�TXH�ODV�HQVHxDQ]DV�UHIOHMHQ�ODV�UHVSHFWLYDV�FRQGLFLRQHV�VRFLDOHV�\�
YDORUHV� FXOWXUDOHV�� $O� DSOLFDU� ODV� HQVHxDQ]DV� FRQGLFLRQDGDV� WDPELpQ� D� ODV� HQVHxDQ]DV� \� SUiFWLFDV�
EXGLVWDV��VH�GHEH�FRQILDU�HQ�TXH�ORV�SUDFWLFDQWHV�\�HQVHxDQWHV�RFFLGHQWDOHV��FRQMXQWDPHQWH��FUHHQ�ODV�
IRUPDV� TXH� VH� FRUUHVSRQGDQ� D� ORV� YDORUHV� GH� ORV� KRPEUHV� DFWXDOHV� \� WDPELpQ� D� ORV� YDORUHV� GH� ODV�
PXMHUHV���

�



0XMHUHV�\�OLEHUWDG�
�
0LHQWUDV�ODV�PXMHUHV�VXIUDQ�GHVYHQWDMDV�GHELGDV�D�VX�ELRORJtD�� OXFKDUiQ�SDUD�TXH�VH�ODV�FRQVLGHUH�

PLHPEURV� GH� OD� VRFLHGDG� GH� ORV� VHUHV� KXPDQRV� GH� IRUPD� LQWHJUDO�� 'XUDQWH� OD� UHYROXFLyQ� IUDQFHVD�
2O\PSH�GH�*RXJHV� OODPy� OD� DWHQFLyQ�GH� VXV� KHUPDQRV� UHYROXFLRQDULRV� VREUH� HO� KHFKR�GH�TXH� HQ� OD�
IRUPXODFLyQ�GH� ORV�©'HUHFKRV�+XPDQRV�*HQHUDOHVª�VH�KDEtDQ�ROYLGDGR�GH�ODV�PXMHUHV��7DO�FRPR�HV�
KDELWXDO� JHQHUDOPHQWH�� ORV� KRPEUHV� KDEtDQ� VLWXDGR� DO� KRPEUH� FRPR� VHU� KXPDQR�� PDUJLQDQGR� DO�
VHJXQGR� VH[R�� HO� VHU� KXPDQR� IHPHQLQR��$� SULQFLSLRV� GH� HVWH� VLJOR� ODV�PXMHUHV� OXFKDURQ� SDUD� WHQHU�
DFFHVR� D� OD� HGXFDFLyQ� \� D� ORV� GHUHFKRV� SROtWLFRV�� (O� QXHYR�PRYLPLHQWR� GH� ODV�PXMHUHV� HQ� ORV� DxRV�
VHWHQWD� UHWRPy� VX� OXFKD� \� OXFKy� SRU� OD� LJXDOGDG� GH� GHUHFKR� FRQ� ORV� KRPEUHV�� (Q� DTXHO� WLHPSR� ODV�
PXMHUHV� KDEtDQ� FRPSUHQGLGR� FyPR� ODV� DVt� OODPDGDV� FDUDFWHUtVWLFDV� WtSLFDPHQWH� IHPHQLQDV� GH� OD�
SHUVRQDOLGDG� FRUUHVSRQGHQ� DO� FRPSRUWDPLHQWR� GH� WRGDV� ODV� PLQRUtDV� \� JUXSRV� RSULPLGRV�� IDOVHGDG��
HQYLGLD�H�LQWULJDV��GRFLOLGDG��IDOWD�GH�FDSDFLGDG�GH�KDFHUVH�UHVSHWDU��SRFD�UDSLGH]�PHQWDO�\�RWUDV�SRU�HO�
HVWLOR���

$O� SULQFLSLR� GH� ORV� DxRV� VHWHQWD� VH� RULJLQy� OD� WHUDSLD� IHPLQLVWD� TXH� WUDEDMDED� HQ� WUHV� JUDQGHV�
iPELWRV� WHPiWLFRV��PDQHMDU� OD� LUD�� FXLGDU� HO� SURSLR�ELHQHVWDU�\� FXLGDU� OD� LQGHSHQGHQFLD��&DVL� WUHLQWD�
DxRV�PiV�WDUGH�ODV�SUHJXQWDV�GH�ODV�PXMHUHV�HQ�ORV�VHPLQDULRV�EXGLVWDV�WRGDYtD�JLUDQ�DOUHGHGRU�GH�ORV�
PLVPRV� WHPDV�� FyPR� WUDWDU� KiELOPHQWH� HO� HQIDGR�� FyPR� FRQVHJXLU� DXWRFRQILDQ]D� \� OD� FDSDFLGDG� GH�
KDFHUVH� UHVSHWDU� \� FyPR� PDQWHQHU� ODV� UHODFLRQHV� FRQ� LQGHSHQGHQFLD�� ¢4Xp� VLJQLILFD� HVWR"� ¢1R�
DSUHQGLHURQ�QDGD�ODV�PXMHUHV"�¢7RGDYtD�QR�VH�KDQ�FRQYHUWLGR�HQ�VHUHV�KXPDQRV�DXWyQRPRV�"�¢6LJXHQ�
FD\HQGR�HQ�OD�WUDPSD�GHO�VHJXLPLHQWR�GH�PRGHORV�DQWLJXRV��HVWD�YH]�SUHVHQWDGRV�SRU�HO�ODGR�EXGLVWD"�

/D�FRQFOXVLyQ�HV�HYLGHQWH��FDGD�WHUDSLD��FDGD�UHOLJLyQ��FDGD�ILORVRItD�\�FDGD�FDPLQR�HVSLULWXDO�VRQ�
WDQ�SDWULDUFDOHV�R�WDQ�IDYRUDEOHV�SDUD�ODV�PXMHUHV�FRPR�OR�IXHURQ�SDUD�ODV�PXMHUHV�\�ORV�KRPEUHV�TXH�
WRPDURQ�HVWH�FDPLQR�HQ�HO�SDVDGR�\�TXH�OR�WRPDQ�KR\�GtD��/DV�PDUDYLOORVDV�HQVHxDQ]DV�GH�%XGD�FRQWLHQHQ�
YHUGDGHV� DWHPSRUDOHV� \� RSLQLRQHV�� SXQWRV� GH� YLVWD�� YDORUHV� \� FRVWXPEUHV� FRQGLFLRQDGRV� SRU� HO� WLHPSR��
'LVWLQJXLU� HQWUH� XQD� FRVD� X� RWUD� HV� OD� JUDQ� \� GLItFLO� WDUHD� GH� WRGRV� DTXHOORV� TXH� WRPDQ� XQ� FDPLQR��
&XDOTXLHU�FDPLQR�HV�XQ�FDPLQR�DQJRVWR��$�ILQ�GH�FXHQWDV�SRGHPRV�VDEHU�VyOR�D�SRVWHULRUL�VL�HUD�OD�YtD�
FRUUHFWD��(V�PiV�IiFLO�\�FyPRGR�DFHSWDU�XQ�VLVWHPD�PRGHUQR�R�WUDGLFLRQDO�VLQ�FUtWLFD�\�FRQILDU�HQ�TXH�
ODV� DXWRULGDGHV�²SRU� OR�JHQHUDO�PDVFXOLQDV²�VHDQ�RPQLVFLHQWHV�\�HQ�TXH�SRU� VX� VDELGXUtD� VLHPSUH�
KDUiQ� OR� FRUUHFWR�� (VSHFLDOPHQWH� ODV� SHUVRQDV� FRQ� SRFD� DXWRFRQILDQ]D� WLHQGHQ� D� DFHSWDU� OD� RSLQLyQ�
DXWRUL]DGD�VLQ�FXHVWLRQDPLHQWR�FUtWLFR��(QWUH�HOODV�VH�HQFXHQWUDQ�PXFKDV�PXMHUHV��0LHQWUDV�ODV�PXMHUHV�
VH�RULHQWDQ�D�SDUWLU�GHO�PRGHOR�GH�OLEHUWDG�GHO�KRPEUH��VX�DXWRFRQILDQ]D�VH�DSR\D�HQ�SLHV�GH�EDUUR��/R�
WRPD� GH� SUHVWDGR�� $� VX� YH]�� HVWR� IRPHQWD� TXH� OD� RULHQWDFLyQ� VH� EDVH� HQ� ODV� QRUPDV� PDVFXOLQDV�
H[LVWHQWHV���

(VWH�OLEUR�GHVFULEH�WUHV�PRGHORV�GH�PXMHUHV�TXH�GHILQHQ�OD�UHODFLyQ�HQWUH�VHU�PXMHU�\�WHQHU�OLEHUWDG�
GH�PRGRV�GLVWLQWRV��(O�PRGHOR�GH�OD�GLIHUHQFLD�MHUiUTXLFD��VHU�PXMHU�VLQ�OLEHUWDG���TXH�GHILQH�HO�SDSHO�
GH�OD�PXMHU�VHJ~Q�ODV�QHFHVLGDGHV�GHO�KRPEUH��(O�PRGHOR�GH�OD�LJXDOGDG�GH�GHUHFKRV��OLEHUWDG�VLQ�VHU�
PXMHU���FRQ�HO�FXDO�OD�PXMHU�PRGHUQD�VH�LJXDOD�DO�PRGHOR�PDVFXOLQR��8QD�YDULDQWH�GH�HVWD�PRGDOLGDG�
HV�HO�PRGHOR�GHO�LQGLYLGXR�GH�JpQHUR�QHXWUR��WDPELpQ�XQD�YHUVLyQ�GH�WHQHU�OLEHUWDG�VLQ�VHU�PXMHU��8QD�
FRPELQDFLyQ�GH�VHU�PXMHU�\�WHQHU�OLEHUWDG�HV�SRVWXODGD�SRU�HO�PRGHOR�GH�OD�GLIHUHQFLD�VH[XDO��3DUWH�GHO�
KHFKR�GH�OD�H[LVWHQFLD�GH�GRV�VH[RV�ELROyJLFRV�VLQ�GHILQLU�ORV�UROHV�VRFLDOHV��&RPELQD�PX\�ELHQ�FRQ�HO�
HQIRTXH�EXGLVWD�GHO�RULJHQ�FRQGLFLRQDGR��SXHVWR�TXH�UHFKD]D�HO�FRQFHSWR�GH�XQD�HVHQFLD�©QDWXUDOª�GH�
OD�PXMHU�\�UROHV�IHPHQLQRV�UtJLGRV��&yPR�pVWRV�SXHGHQ�FDPELDU�OR�GHWHUPLQDQ�ODV�PXMHUHV�FRQFUHWDV�
GH�XQD�pSRFD�FRQ�VX�SHQVDU��KDEODU�\�KDFHU��/R�PLVPR�HV�FLHUWR�SDUD�ORV�KRPEUHV�\�VXV�SDSHOHV���

�
�

$WUHYHUVH�D�SUHJXQWDU�
�



1R� HV� IiFLO� KDFHU� SUHJXQWDV�� +D\� TXH� DWUHYHUVH� D� WRPDUVH� HQ� VHULR� D� XQD� PLVPD� \� ODV� SURSLDV�
SUHJXQWDV��SUHFLVDPHQWH�FXDQGR�ODV�SHUVRQDV�TXH�SUDFWLFDQ�FRQ�OD�PXMHU�TXH�ODV�SODQWHD�DO]DQ�ORV�RMRV�
\� SLHQVDQ�� ©2WUD� YH]� HVWDV� SUHJXQWDV� IHPLQLVWDV�� 6L� WRGR� HVWR� HV� DJXD� SDVDGD��<D� VH� KDEtD� DFODUDGR�
KDFH�YHLQWH�DxRV�ª�

7RGDV�ODV�HVFXHODV�EXGLVWDV�TXLHUHQ�OLEHUDU�ODV�SHUVRQDV�GHO�VXIULPLHQWR�\�JXLDUODV�KDFLD�OD�JUDQ�SD]��
3DUD� HOOR� SRQHQ� HO� pQIDVLV� HQ� SXQWRV� GLVWLQWRV� \� HPSOHDQ� PpWRGRV� GLIHUHQWHV�� GHVDUUROODGRV� \�
IRUPXODGRV�EDMR�FRQGLFLRQHV�FXOWXUDOHV�GLYHUVDV��(O�EXGLVPR�WHPSUDQR�HQVHxD�OD�FRPSUHQVLyQ�GH�ODV�
WUHV� FDUDFWHUtVWLFDV� GH� OD� H[LVWHQFLD�²VXIULPLHQWR�� LPSHUPDQHQFLD� H� LQVXEVWDQFLDOLGDG� GH� WRGRV� ORV�
IHQyPHQRV²�FRPR� OD� YtD� SDUD� VDOLU� GHO� VXIULPLHQWR��/D� FRPSUHQVLyQ� OOHYD�KDFLD� OD� FRPSDVLyQ�\� HO�
DPRU��(O�PDKD\DQD�KDEOD�GH� OD�VDELGXUtD�\�FRPSDVLyQ�\�HQVHxD�TXH�OD�FRPSDVLyQ�HV� OD�YtD�SUiFWLFD�
KDFLD� OD� FRPSUHQVLyQ� GH� TXH� WRGR� HV� YDFtR�� /D� FRPSDVLyQ� QRV� GD� OD� IXHU]D� SDUD� GRPLQDU� WRGDV� ODV�
GLILFXOWDGHV� HQ� HO� FDPLQR��(O� EXGLVPR� WiQWULFR� WUDEDMD� FRQ� ORV� GRV� WpUPLQRV� GH� VXSUHPD� IHOLFLGDG� \�
YDFXLGDG�\�HQVHxD�HO�JR]R�QR�GXDOLVWD�FRPR�YtD�KDFLD�OD�SURIXQGD�VDELGXUtD��/D�SURIXQGD�VDELGXUtD�VH�
PDQLILHVWD�FRPR�DPRU�SRU�WRGRV�ORV�VHUHV�\�FRPR�IXHU]D�\�KDELOLGDG�SDUD�DFWXDU�GH�OD�PHMRU�PDQHUD�HQ�
WRGDV�ODV�VLWXDFLRQHV��

¢$�TXp�FODVH�GH�SHUVRQDV�VH�GLULJHQ�HVWDV�HQVHxDQ]DV�\�SUiFWLFDV"�$�ODV�SHUVRQDV�HQ�JHQHUDO��GLFHQ�
PXFKRV� HQVHxDQWHV�� VLQ� FRQVLGHUDU� HO� VH[R�� OD� FXOWXUD� \� HO� RULJHQ� VRFLDO�� $OJXQRV� DFHSWDQ� TXH� ODV�
HQVHxDQ]DV�YDQ�DFRPSDxDGDV�GH�IRUPDV�FRQGLFLRQDGDV�SRU�HO�WLHPSR��RFXOWDV�WUDV�FRVWXPEUHV�IHXGDOHV�
\� SUHVHQWDGDV� FRPR� YLVLyQ� GHO� PXQGR� GHVGH� OD� SHUVSHFWLYD� PDVFXOLQD�� SHUR� WRGR� HOOR� QR� WLHQH�
LPSRUWDQFLD��GLFHQ��<�VL�WLHQH�LPSRUWDQFLD��GLFHQ��WHQGUi�FRQVHFXHQFLDV�LQVLJQLILFDQWHV��<�DVt�QDGLH�VH�
LQWHUHVD�SRU�HVWDV�SUHJXQWDV�\�QDGLH�ODV�DERUGD�YROXQWDULDPHQWH���

+D\� FLQFR� FXHVWLRQHV� TXH� LQWHUHVDQ� D� PXFKDV� PXMHUHV� HQ� HO� FDPLQR�� FyPR� PDQHMDUVH� FRQ� HO�
VXIULPLHQWR�� OD� H[SUHVLyQ� GH� HQIDGR�� LUD� \� RWUDV� ©HPRFLRQHV� QHJDWLYDVª�� DSUHFLR� SRU� XQD� PLVPD� \�
DXWRFRQILDQ]D�� UHODFLRQHV� DIHFWLYDV� \� OD� UHODFLyQ� FRQ� HO� SURSLR� FXHUSR�� ORV� VHQWLGRV�\� HO� SDSHO� GH� OD�
SHUVRQD�HQVHxDQWH���

�
�

3LHGDG�\�FRPSDVLyQ�
�
(Q�HO�PDKD\DQD�OD�FRPSDVLyQ�HV�HO�PRWRU�SDUD�HO�GHVDUUROOR�HVSLULWXDO��-XQWR�FRQ�ODV�HQVHxDQ]DV�GHO�

RULJHQ� FRQGLFLRQDGR� \� VX� ODGR� RSXHVWR�� OD� YDFXLGDG�� FRQVWLWX\H� OD� HVHQFLD� GHO� *UDQ� 9HKtFXOR�� /D�
FRPSDVLyQ�VH�GHILQH�FRPR�HO�GHVHR�GH�OLEHUDUVH�D�XQR�PLVPR�\�D�ORV�GHPiV�GHO�VXIULPLHQWR��3HUR�VyOR�
FXDQGR�VH�UHFRQRFH�HO�SURSLR�VXIULPLHQWR�FRPR�WDO��DSDUHFH�HO�GHVHR�GH�OLEHUDUVH�GH�pO��6L�VH�FRQVLGHUD�
IHOLFLGDG� SDVDU� GH� XQD� DFWLYLGDG� D� RWUD�� QR� VH� SHUFLEH� OD� IDOWD� GH� WUDQTXLOLGDG� LQWHUQD�\�QR� VH� VLHQWH�
DQKHOR�GH�SD]��6yOR�FXDQGR�GHWUiV�GH�OD�DUURJDQFLD�\�OD�GXUH]D��GHWUiV�GH�ODV�ODPHQWDFLRQHV�H�LQWULJDV��
VLHQWR� HO� GRORU� GH� PLV� FRQJpQHUHV�� SXHGR� GHVHDUOHV� GH� WRGR� FRUD]yQ� TXH� VH� OLEHUHQ� GHO�
VXIULPLHQWR�\�DSR\DUORV�FRQ�WRGDV�PLV�IXHU]DV�HQ�HVWH�SURFHVR��

/D� UHFRPHQGDFLyQ�GH� VHQVLELOL]DUVH�SRU� HO� SURSLR� VXIULPLHQWR�\�HO�GH�RWUDV�SHUVRQDV�HV�XQD�JUDQ�
LQVSLUDFLyQ� SDUD� WRGRV� ORV� VHUHV� KXPDQRV� TXH� VDEHQ� SRFR� VREUH� Vt�PLVPRV�� HVWiQ� GHVFRQHFWDGRV� GH�
HOORV�PLVPRV��\�DFRVWXPEUDGRV�D�SDVDU�SRU�DOWR� ORV� LQWHUHVHV�GH� ORV�GHPiV��(VWDV�HQVHxDQ]DV�VH�KDQ�
GLULJLUGR�KDELWXDOPHQWH�D�FOiVLFRV�©HVSDGDFKLQHVª��PDVFXOLQRV��HQ�2ULHQWH�\�2FFLGHQWH�TXH�� WRFDGRV�
SRU�HO�LGHDO�GH�OD�FRPSDVLyQ��GHEtDQ�GHGLFDU�VXV�HVIXHU]RV�DO�VHUYLFLR�GH�VX�SUyMLPR��

¢3HUR�TXp�RFXUUH�HQ�XQD�PXMHU�TXH�KD�VLGR�HGXFDGD�SDUD�TXH�VHD�VHQVLEOH�D�ODV�QHFHVLGDGHV�GH�ORV�
GHPiV�\�DWHQGHUORV��FXDQGR�R\H�HVDV�HQVHxDQ]DV"�$OJXQDV�VH�VLHQWHQ�UHDILUPDGDV�\�UHYDORUDGDV�HQ�VX�
DFWLWXG� YLWDO�� 6LQ� HPEDUJR�� WDPELpQ� FRQWLQ~DQ� LJQRUDQGR� VXV� OtPLWHV� \� YLYLHQGR� ©SDUD� ORV� GHPiVª��
0XFKDV�PXMHUHV�PRGHUQDV� TXH� HVWiQ� DSUHQGLHQGR�� FRQ� GLILFXOWDG�� D� SHUFLELU� \� H[SUHVDU� VXV� SURSLDV�
QHFHVLGDGHV��VH�VLHQWHQ�SUHVLRQDGDV�D�YROYHU�D�ORV�DQWLJXRV�SDSHOHV���

'HVGH�ORV�DxRV�VHWHQWD�VH�FXHVWLRQD�OD�DFWLWXG�GH�D\XGD�HQ�ODV�SURIHVLRQHV�GH�DVLVWHQFLD��(QWUHWDQWR��
ODV�PXMHUHV�KDQ�GHVFXELHUWR�TXH� ORV�VtQWRPDV�GHO� VtQGURPH�GHO� VDOYDGRU�FRQFXHUGDQ�HQ�JUDQ�PHGLGD�



FRQ� HO� FOiVLFR� SDSHO� IHPHQLQR�� &RQ� HO� WpUPLQR� ©VtQGURPH� GHO� VDOYDGRUª� VH� DVRFLDQ� GHWHUPLQDGDV�
DFWLWXGHV�\�FRPSRUWDPLHQWRV��D\XGDU�D�SDUWLU�GH�XQD�FRPSXOVLyQ�LQWHUQD��XQ�FRQFHSWR�QHJDWLYR�GH�XQR�
PLVPR�� QHFHVLGDGHV� QDUFLVLVWDV� RFXOWDV�� DJUHVLRQHV� UHSULPLGDV� \� VXSULPLGDV�� VXEMHWLYLGDG� SRFR�
GHVDUUROODGD��VREUH�WRGR�HQ�PXMHUHV���LGHQWLILFDFLyQ�H[FHVLYD�FRQ�OD�FOLHQWHOD��LGHQWLGDG�\yJXLFD�UtJLGD�
H�LGHQWLILFDFLyQ�H[FHVLYD�FRQ�HOHYDGRV�LGHDOHV��VREUH�WRGR�HQ�KRPEUHV���UHODFLRQHV�MHUiUTXLFDV�FRQ�OD�
FOLHQWHOD�\�SRFD�FDSDFLGDG�SDUD�UHODFLRQHV�HQWUH�LJXDOHV���

(O� EXGLVPR� HVWDEOHFH� XQD� GLIHUHQFLD� HQWUH� FRPSDVLyQ� \� SLHGDG�� 3LHGDG� HV� FRQVLGHUDGD� FRPR� HO�
HQHPLJR�FHUFDQR�GH�OD�FRPSDVLyQ��SXHVWR�TXH�HV�IiFLO�FRQIXQGLUORV��6L�DSOLFDPRV�OR�TXH�DFWXDOPHQWH�
VDEHPRV�VREUH�ORV�UROHV�VH[XDOHV�\�HO�VtQGURPH�GHO�©VDOYDGRUª��SRGHPRV�HYLWDU�ODV�WUDPSDV�\�XWLOL]DU�OD�
FRPSDVLyQ�FRPR�IXHU]D�PRWUL]�HQ�HO�FDPLQR��

&RQ� OD� FRPSDVLyQ� SHUFLELPRV� HO� VXIULPLHQWR�� FRPSUHQGHPRV� VX� RULJHQ�� VDEHPRV� TXH� HV�
LPSHUPDQHQWH� \� TXH� DFDED�� SRU� OR� WDQWR�� QR� OH� WHQHPRV� PLHGR� \� SRGHPRV� SURFHVDUOR�� &RQ� HVWH�
FRQRFLPLHQWR� SRGHPRV� VHQVLELOL]DUQRV� SDUD� HO� VXIULPLHQWR� GH� RWURV� VLQ� LGHQWLILFDUQRV� FRQ� pO� \�
D\XGDUOHV� FRQ� WRGDV� QXHVWUDV� IXHU]DV�� 6DEHPRV� TXH� ODV� FDXVDV� GHO� VXIULPLHQWR� VH� HQFXHQWUDQ� HQ� ODV�
SHUVRQDV� LPSOLFDGDV� \� QR� WHQHPRV� OD� H[SHFWDWLYD� GH� TXH� QRVRWURV�� FRQ� XQ� SRFR� PiV� GH� HPSHxR��
SRGUtDPRV�UHVROYHU�WRGRV�VXV�SUREOHPDV��+DFHPRV�OR�TXH�SRGHPRV�\�WHQHPRV�OD�FDSDFLGDG�GH�YLYLU�HQ�
XQ�PXQGR�LPSHUIHFWR��6L�QR�HQWHQGHPRV�ORV�PHFDQLVPRV�GHO�VXIULPLHQWR��VXV�FDXVDV�\�VX�UHVROXFLyQ��
WHQHPRV�PLHGR�GH�VXIULU��KXLPRV��OR�UHSULPLPRV�\��HQ�YH]�GH�HOOR��QRV�LGHQWLILFDPRV�FRQ�HO�VXIULPLHQWR�
GH�RWURV��&UHHPRV�TXH�WHQHPRV�TXH�VDOYDU�HO�PXQGR�HQWHUR�\�QRV�SRQHPRV�D�QRVRWUDV�PLVPDV�\�D�ORV�
GHPiV�FRQVWDQWHPHQWH�EDMR�SUHVLyQ��eVWH�HV�HO�RWUR�WLSR�GH�FRPSDVLyQ��SDGHFHPRV�WDQWR�FRPR�HO�RWUR���

�
�

,UD�\�HQIDGR�
�
6XSRQJDPRV�TXH� OD�PHGLGD�GH� LQVDWLVIDFFLyQ�TXH�H[SHULPHQWDPRV�HVWLPXOD�QXHVWUR� LQWHUpV�SRU�HO�

GHVDUUROOR�LQWHULRU�\�OD�PHGLGD�GH�ELHQHVWDU�\�IHOLFLGDG�QRV�SHUPLWH�WUDEDMDU�FRQ�QRVRWURV�PLVPRV��(V�
GHFLU� TXH� LQWHQWDPRV� WRPDU� QRWD� FRQ� DWHQFLyQ� D� QXHVWUR� FRPSRUWDPLHQWR� GH� FXHUSR�� KDEOD� \�PHQWH��
FRQRFHU�QXHVWUD� DFWLWXG� FRQ�FDGD�YH]�PiV�SUHFLVLyQ�\�REVHUYDU� ODV� FRQVHFXHQFLDV�GH�QXHVWURV�DFWRV��
)RUWDOHFHPRV� QXHVWUR� HVWDGR� GHVSLHUWR� PHGLDQWH� HO� WUDEDMR� FRQ� ORV� SUHFHSWRV� pWLFRV� H� LQWHQWDPRV�
PDQHMDUQRV�GH�IRUPD�LQWHOLJHQWH�FRQ�ODV�VHQVDFLRQHV�DJUDGDEOHV��GHVDJUDGDEOHV�\�QHXWUDV��+DVWD�DTXt��
PX\�ELHQ��

&XDQGR�PXMHUHV� \� KRPEUHV� RFFLGHQWDOHV� SUDFWLFDQ� FRQ� pWLFD�� DPRU�� FRPSDVLyQ�� VHQVLELOL]DFLyQ� \�
DWHQFLyQ��HV�SRVLEOH�TXH�VH�Gp�XQ�GHVDUUROOR�HUUyQHR��VL�QR�WLHQHQ�HQ�FXHQWD�ODV�FRQGLFLRQHV�FXOWXUDOHV�\�
ORV� PRGHORV� GH� URO� TXH� GHWHUPLQDQ� VXV� YLGDV�� ([LVWHQ� WUDPSDV� WtSLFDV� TXH� DWUDSDQ� D� ODV� SHUVRQDV�
RFFLGHQWDOHV�FXDQGR�LQWHQWDQ��SRU�HMHPSOR��QR�H[SUHVDU�VXV�HPRFLRQHV�QHJDWLYDV��SRUTXH�OD�WUDGLFLyQ�
EXGLVWD�OR�GHVFULEH�FRPR�QR�EHQpILFR���

$O�REVHUYDU�D�SUDFWLFDQWHV�HQ�$OHPDQLD��HV�IiFLO�WHQHU�OD�LPSUHVLyQ�GH�TXH�VH�WUDWD��VREUH�WRGR��GH�
PRYHUVH� OHQWDPHQWH� \� KDEODU� FRQ� YR]� VXDYH� GH� OR� ©EXHQR�� YHUGDGHUR� \� EHOORª�� $GHPiV� GH�
VHQVLELOL]DUVH� KDFLD� ORV� GHPiV�� VH� YDORUD�PXFKR� OD� YLUWXG� GH� OD� SDFLHQFLD�� (Q� OD�PHGLGD� GH� OR�
SRVLEOH�KDEUtD�TXH�HYLWDU� WRGDV� ODV�HPRFLRQHV�YHKHPHQWHV�\�FXOWLYDU�VHQWLPLHQWRV�DPLJDEOHV�IUHQWH�D�
WRGRV� ORV� VHUHV�� $\\D� .KHPD� UHVXPH� ODV� DILUPDFLRQHV� EXGLVWDV� DFHUFD� GHO� PXQGR� HPRFLRQDO� GHO�
VLJXLHQWH�PRGR��©/RV�FXDWUR�HVWDGRV�GLYLQRV�²HO�DPRU��OD�FRPSDVLyQ��OD�DOHJUtD��HO�UHJRFLMDUVH�SRU�OD�
DOHJUtD� GH� ORV� GHPiV� \� OD� HFXDQLPLGDG²� VRQ� ODV� ~QLFDV� HPRFLRQHV� TXH� ³YDOHQ� OD� SHQD´�� 7RGDV� ODV�
GHPiV�HPRFLRQHV�VyOR�DSRUWDQ�VXIULPLHQWRª��2�VHD��VL�VRPRV�LQWHOLJHQWHV��HV�PHMRU�TXH�UHQXQFLHPRV�D�
OD� LUD� \� HO� HQIDGR�� OD� HQYLGLD� \� ORV� FHORV�� ORV�GHVHRV�\� DQKHORV��(V�PiV� IiFLO� GHFLUOR�TXH�KDFHUOR��<�
PXFKDV�PXMHUHV�VH�SUHJXQWDQ�VL�UHDOPHQWH�OR�TXLHUHQ���

/DV�PXMHUHV� TXH� DSUHQGLHURQ� D� FRPSRUWDUVH� GH� IRUPD� DPDEOH� \� DUPyQLFD� \� TXH�� SRU�PLHGR� D� OD�
SpUGLGD� GH� DPRU�� UHSULPHQ� VX� UHFKD]R� \�� FRQVFLHQWH� R� LQFRQVFLHQWHPHQWH�� WUDJDQ� VX� HQIDGR�� HQ� OD�
PD\RUtD�GH�FDVRV��HVWiQ�PX\�GLVSXHVWDV�D�VHJXLU�HVWDV�LQVWUXFFLRQHV��'H�HVWH�PRGR�FRUUHQ�HO�ULHVJR�GH�



HVWDELOL]DU�VX�GHSHQGHQFLD�GHO�DIHFWR�GH�RWURV��GH�VHJXLU�UHSULPLHQGR�HO�UHFKD]R�\�GLULJLU�pVWH�FRQWUD�Vt�
PLVPDV���

/DV�PXMHUHV� TXH�� HQ� JUXSRV� GH�PXMHUHV� R� FRQ� D\XGD� SVLFRWHUDSpXWLFD�� ILQDOPHQWH� DSUHQGLHURQ� D�
VHQWLU� VX�HQIDGR�\�D�QR�VHJXLU� MX]JiQGRVH�SRU� WHQHUOR��VH�GHILHQGHQ�FRQWUD� OD� UHLPSRVLFLyQ�GH�YLHMRV�
SDWURQHV��D�YHFHV�FRQ�VXPR�FXLGDGR�\�EXHQRV�PRGDOHV��D�YHFHV�PX\�LQGLJQDGDV�\��FRQ�IUHFXHQFLD�VyOR�
FRQ�XQ�LQFUpGXOR�FDEHFHR���

¢4Xp�DVSHFWR�SRGUtD� WHQHU�XQ� WUDEDMR�SURGXFWLYR�FRQ� ODV�HPRFLRQHV�YHKHPHQWHV�FRPR� OD� LUD�\�HO�
HQIDGR"�

�
�

(PRFLRQHV�\�UHDFFLRQHV�
�
+D\� GLIHUHQWHV� JUDGRV� \� IRUPDV� GH� H[SUHVLyQ� GH� HQIDGR� H� LUD� ORV� FXDOHV�� VLQ� H[FHSFLyQ�� VRQ�

DWULEXLEOHV� DO� UHFKD]R�� /RV�PDQXDOHV� GH� LQVWUXFFLyQ� GHO� EXGLVPR� �VFWR�� DEKLGKDUPD���� HQ� XQD� OLVWD�
FOiVLFD��QRPEUDQ�FLQFXHQWD�\�XQ�SURFHVRV�PHQWDOHV�FHQWUDOHV��6HLV�GH�HOORV�VH�HQFXHQWUDQ�HQ�WRGRV�ORV�
VHUHV� KXPDQRV�� ODV� HQJDxRV� SULQFLSDOHV� R� UDtFHV�� TXHUHU� WHQHU� \� FRGLFLD�� QR� TXHUHU� WHQHU� \� UHFKD]R��
HQJUHLPLHQWR�\�DUURJDQFLD��IDOWD�GH�FRQRFLPLHQWR�H�LJQRUDQFLD��GXGDV�\�RSLQLRQHV�HTXLYRFDGDV��(Q�OD�
OLVWD� GH� ORV� YHLQWH� HQJDxRV� VHFXQGDULRV�� FXDWUR� VH� FRQVLGHUDQ� PRWLYDGRV�� SULQFLSDOPHQWH�� SRU� HO�
UHFKD]R��DJUHVLYLGDG��UHQFRU�R�VHG�GH�YHQJDQ]D��KRVWLOLGDG�\�PDOHYROHQFLD��7RGRV�VH�HQWLHQGHQ�FRPR�
DFWLWXGHV�FRQVFLHQWHV���

&LQFR� DFWLWXGHV� WLHQHQ� TXH� YHU� DOJR� FRQ�PHQWLU� \� RFXOWDU� FRQVFLHQWHPHQWH�� RFXOWDU�� HQJDxDU�� VHU�
KLSyFULWD�� VHU� GHVYHUJRQ]DGR� �VLQ� UHODFLyQ� D� ORV� SURSLRV� YDORUHV�� \� VHU� GHVFRQVLGHUDGR� �QR� WHQHU� HQ�
FXHQWD�D�ORV�GHPiV���(O�SURFHVR�GH�UHSUHVLyQ�QR�VH�PHQFLRQD��WDPSRFR�H[LVWH�XQ�WpUPLQR�SDUD�HOOR��(Q�
XQ�FXUVR� VREUH�HVWRV�FLQFXHQWD�\�XQ�SURFHVRV��7DUDE�7XONX�GLMR�TXH� OD� UHSUHVLyQ�VH�SRGUtD�HQWHQGHU�
FRPR�XQD�FRPELQDFLyQ�HQWUH�UHFKD]R�\�IDOWD�GH�DWHQFLyQ��/DV�SHUVRQDV�RFFLGHQWDOHV�SXHGHQ�GHVFXEULU�
ODV�KXHOODV�GH�OD�UHSUHVLyQ�PiV�IiFLOPHQWH�VL�DSUHQGHQ�D�SUHVWDU�DWHQFLyQ�D�ODV�VHQVDFLRQHV�FRUSRUDOHV�\�
D�KDFHU�FDVR�D�ODV�VHxDOHV�GHO�FXHUSR���

&RQ� FDGD� UHDFFLyQ� KDELWXDO� SURYHHPRV� D� OD� FiUFHO� GH� QXHVWUR� FRPSRUWDPLHQWR� FRQGLFLRQDGR� GH�
PXURV� FDGD� YH]� PiV� JUXHVRV� \� QRV� H[WUDxDPRV� GH� TXH� OD� YLGD� VHD� WDQ� DEXUULGD�� FRPSOLFDGD� \�
HVWDQFDGD��'DPRV�HO�SULPHU�SDVR�KDFLD�OD�OLEHUWDG�FXDQGR�FDHPRV�HQ�OD�FXHQWD�GH�TXH�HVWDPRV�HQ�XQD�
SULVLyQ�� FXDQGR� QRWDPRV� TXH� DFWXDPRV� GH� IRUPD� DXWRPiWLFD� \� QR� HVSRQWiQHDPHQWH�� FXDQGR�
DGYHUWLPRV� TXH� QXHVWUR� FRPSRUWDPLHQWR� QL� HV� UDFLRQDOPHQWH� ELHQ� IXQGDGR�� QL� JHQHUDGR� LQWXLWLYD� \�
HVSRQWiQHDPHQWH�� VLQR� TXH� VHJXLPRV� SDWURQHV� KDELWXDOHV� VLQ� TXHUHU� \� VLQ� VHU� FRQVFLHQWHV� GH� HOOR��
6HJ~Q� OD� WUDGLFLyQ�� HO� FRPSRUWDPLHQWR� HVSRQWiQHR� VH� JHQHUD� D� SDUWLU� GHO� HVSDFLR� LQWHUQR�� 6LQ� WHQHU�
FRQFLHQFLD� DELHUWD� GHO� HVSDFLR� LQWHUQR� \� H[WHUQR�� HQ� HO� TXH� RFXUUHQ� WRGDV� ODV� FRVDV�� WRGR�
FRPSRUWDPLHQWR� HV� DSUHQGLGR�� 6L� OR� TXH� UHSHWLPRV� VRQ� RSLQLRQHV� \� SXQWRV� GH� YLVWD� R� SDWURQHV�
HPRFLRQDOHV� HVWDQFDGRV��QR� WLHQH� LPSRUWDQFLD�� DXQTXH�� HQ�QXHVWUD� FXOWXUD�� ODV� H[FXVDV� LQWHOLJHQWHV�\�
MXVWLILFDFLRQHV�FRPSOLFDGDV�VH�DFHSWDQ�PiV�IiFLOPHQWH�TXH�ODV�UHDFFLRQHV�HPRFLRQDOHV���

�
(PRFLRQHV�QHJDWLYDV�

�
¢4Xp� VRQ�� SXHV�� ODV� HPRFLRQHV� QHJDWLYDV� R� ODV� UHDFFLRQHV� QR� EHQpILFDV"� /D� WUDGLFLyQ� GHILQH� ODV�

HPRFLRQHV�QR�EHQpILFDV�R�SHUWXUEDGRUDV��VFWR��NOHVKD��FRPR�HVWDGRV�HPRFLRQDOHV�TXH�GHVWUX\HQ�OD�SD]�
LQWHULRU��&RPR�QR�EHQpILFDV�VH�FRQVLGHUDQ�ODV�HPRFLRQHV�TXH�DFRPSDxDQ�D�OD�FRGLFLD��HO�UHFKD]R�\�OD�
LJQRUDQFLD��\�TXH�DFDUUHDQ�VXIULPLHQWR��(Q�OD�PD\RUtD�GH�FDVRV��HO�UHFKD]R�HV�XQD�UHDFFLyQ�DXWRPiWLFD�
D� VHQVDFLRQHV� GHVDJUDGDEOHV�� 3RU� OR� JHQHUDO�� YLHQH� DFRPSDxDGR� GH� WHQVLRQHV� H� LQTXLHWXG� \� DFDUUHD�
RWUDV� PRGDOLGDGHV� FRPR� HQIDGR� H� LUD�� VHG� GH� YHQJDQ]D� \� UHQFRU�� 7RGRV� ORV� WLSRV� GH� UHFKD]R� VRQ�
GRORURVRV�HQ�HO�PRPHQWR�HQ�HO�TXH�VH�H[SHULPHQWDQ�\��IUHFXHQWHPHQWH��FRPSRUWDQ�PiV�LQVDWLVIDFFLyQ��
(O�DPELHQWH�HVWi�WHQVR��ORV�iQLPRV�HVWiQ�EDMRV��QRVRWURV�\�ORV�GHPiV��WRGRV�HVWDPRV�LUULWDGRV�\�KHULGRV��



/D�UDELD�\�HO�HQIDGR�FDVL�VLHPSUH�VRQ�XQD�H[SUHVLyQ�GH�LPSRWHQFLD��$OJR�QR�YD�FRPR�TXLVLpUDPRV�\�
QRV� VHQWLPRV� FRPR� YtFWLPDV� GH� ODV� FLUFXQVWDQFLDV� \� GHO� FRPSRUWDPLHQWR� GH� RWUDV� SHUVRQDV� \� QR�
VDEHPRV�FyPR�D\XGDUQRV��$�HVWR�UHDFFLRQDPRV�FRQ�HQIDGR�H�LUD���

�
�

(QHUJtD�\�FODULGDG�
�
0XFKDV�SHUVRQDV��KRPEUHV�\�PXMHUHV��FRQVLGHUDQ�OD�H[SUHVLyQ�GHO�HQIDGR�FRPR�UD]RQDEOH�\�YDOLRVD�

SRUTXH��D�WUDYpV�GH�HOOD��VH�H[SHULPHQWDQ�D�Vt�PLVPDV�FRPR�YLYDV�\�YLJRURVDV��7DPELpQ�ORV�FRQIOLFWRV�
VH�FRQVLGHUDQ�FRPR�SRVLWLYRV�SRUTXH��D� WUDYpV�GH�HOORV��VH�DFODUDQ�ORV�SXQWRV�GH�YLVWD�\�VH�SRQHQ�HQ�
PDUFKD� ORV�FDPELRV�QHFHVDULRV��8QD�FLWD� IDPRVD�GHO� ILOyVRIR�JULHJR�+HUDFOLWR�GLFH��©/D�JXHUUD�HV�HO�
SDGUH� GH� WRGDV� ODV� FRVDVª��&LHUWDPHQWH�� OD�PHUD� VXSUHVLyQ�GH� UHFKD]R�� LUD� \� HQIDGR�QR�SXHGH� VHU� HO�
VHQWLGR�QL�OD�ILQDOLGDG�GHO�FRPSRUWDPLHQWR�pWLFR���

� �
�

'RPDU�DO�JXHUUHUR�
�
/DV� HQVHxDQ]DV� EXGLVWDV� DWULEX\HQ� JUDQ� LPSRUWDQFLD� DO� HQFDX]DPLHQWR� GH� ODV� DFWLWXGHV� \� GH� ORV�

FRPSRUWDPLHQWRV�FRQVFLHQWHPHQWH�DJUHVLYRV�FRQ�HO�DUJXPHQWR�GH�TXH��HQ�OD�PD\RUtD�GH�FDVRV��OOHYDQ�
DO� VXIULPLHQWR� GH� WRGDV� ODV� SDUWHV� LQYROXFUDGDV��$SHQDV� H[LVWHQ� VXJHUHQFLDV� SDUD� WUDWDU� GH� PRGR� LQWHOLJHQWH� HO�
UHFKD]R�GH�XQR�PLVPR�\�OD�UHSUHVLyQ�\�OD�UHVROXFLyQ�GH�HVWUXFWXUDV�GHSUHVLYDV��3RU�UD]RQHV�KLVWyULFDV�
HV�FRPSUHQVLEOH�TXH�DVt�VHD��'HVGH�HO�SULQFLSLR��ODV�HQVHxDQ]DV�EXGLVWDV�VH�GLULJtDQ�HQ�SULPHU�OXJDU�D�
ORV�PLHPEURV�PDVFXOLQRV� GH� ODV� VRFLHGDGHV� HQ� FXHVWLyQ� \� VH� RULHQWDEDQ� KDFLD� HOORV�� 3RU� OR� WDQWR� HV�
OyJLFR� TXH� Gp� LQVWUXFFLRQHV� SDUD� UHGXFLU� OD� LUD� \� HO� HQIDGR� D� ORV� KRPEUHV� GH� OD� pSRFD�� HGXFDGRV�
©QRUPDOPHQWHª�� (V� FLHUWR� TXH� WDPELpQ� ODV� PXMHUHV� SRGtDQ� WRPDU� OD� YtD� GH� %XGD�� SHUR� VH� OHV�
FRQVLGHUDED�PiV�ELHQ�XQ�S~EOLFR�VHFXQGDULR��/D�LUD�\�HO�HQIDGR�HUDQ�XQ�WHPD�LPSRUWDQWH�HQ�DTXHOORV�
WLHPSRV��\D�TXH�HQ�YLGD�GH�%XGD�KDEtD�JXHUUDV�HQWUH�JUDQGHV�\�SHTXHxRV�FRQGDGRV��\�OD�LQVHJXULGDG��OD�
YLROHQFLD��OD�PXHUWH�\�OD�QHFHVLGDG�HUDQ�FRWLGLDQDV��(O�%XGD�KLVWyULFR�6LGGKDUWD�*DXWDPD�SHUWHQHFtD�D�
OD�FDVWD�GH�JXHUUHURV�\�FRQRFtD�ODV�FRQVHFXHQFLDV�GH�ODV�DFWLWXGHV�DJUHVLYDV��GH�OD�VHG�GH�YHQJDQ]D��OD�
PDOHYROHQFLD�\�HO�UHQFRU�SRU�OR�TXH�FRQWDEDQ�VXV�IDPLOLDUHV�\�FRQWHPSRUiQHRV��3HUWHQHFtD�D�OD�WDUHDV�
GH� VX�SDGUH�KDFHU� MXVWLFLD�\�PHGLDU� HQWUH� ODV�SDUWHV� HQ�FRQIOLFWR��3UREDEOHPHQWH� WDPELpQ�HUDQ� VREUH�
WRGR�KRPEUHV���

6L�ORV�GHVWLQDWDULRV�SULQFLSDOHV�GH�ODV�HQVHxDQ]DV�IXHURQ��KDVWD�DKRUD��KRPEUHV�\�OD�WUDQVPLVLyQ�GH�
ODV�HQVHxDQ]DV�WDPELpQ�LED�D�WUDYpV�GH�HOORV��QR�HV�GH�H[WUDxDU�TXH�XQD�UHOLJLyQ�HQIRFDGD�HQ�OD�SURSLD�
H[SHULHQFLD�VH�RULHQWH��HQ�SULPHU�OXJDU��HQ�HO�PRGHOR�PDVFXOLQR��(QWRQFHV��VL�DKRUD�PXFKDV�PXMHUHV�GH�
2FFLGHQWH�VH�LQYROXFUDQ�HQ�HO�EXGLVPR�\�ODV�PXMHUHV�QR�VyOR�HVFXFKDQ�ODV�HQVHxDQ]DV��ODV�WUDGXFHQ�\�
DVLVWHQ� D� ORV� PDHVWURV� PDVFXOLQRV� VLQR� TXH� SUDFWLFDQ� LQWHQVDPHQWH� \� HQVHxDQ�� HV� OyJLFR� TXH� ODV�
H[SHULHQFLDV� GH� ODV� PXMHUHV� VH� LQFOX\DQ� HQ� ODV� HQVHxDQ]DV�� /RV� QXHYRV� WLHPSRV� WUDHQ� QXHYDV�
HQVHxDQ]DV��6LHPSUH�IXH�DVt�HQ�OD�KLVWRULD�GHO�EXGLVPR���

�
�

5ROHV�VH[XDOHV�
�
/DV�HQVHxDQ]DV�SDUD�QR�HQWUHJDUVH�D�DFWLWXGHV�DJUHVLYDV�HQFXHQWUDQ�GHWHUPLQDGDV�EDVHV�FXOWXUDOHV�

HQ�2FFLGHQWH��/D�HGXFDFLyQ�HQ�ODV�FXOWXUDV�QRUWHXURSHDV�H[LJH�GH�WRGRV�ORV�PLHPEURV�GH�OD�VRFLHGDG�
TXH� OLPLWHQ� GHWHUPLQDGDV� HPRFLRQHV��$XQTXH� KD\D� GLIHUHQFLDV� HQWUH� GHWHUPLQDGRV� SDtVHV� \� HVWUDWRV�
VRFLDOHV��HO�LGHDO�VLJXH�VLHQGR��FKLFRV�GXURV�\�PXMHUHV�GyFLOHV��1R�VH�SHUPLWH�OORUDU�D�ORV�PXFKDFKRV�\��
D�SDUWLU�GH�FLHUWD�HGDG��QR�GHEHUtDQ�H[SUHVDU�VXV�VHQWLPLHQWRV�PiV�WLHUQRV��/DV�QLxDV�SXHGHQ�OORUDU�\�
H[SUHVDU�VHQWLPLHQWRV�WLHUQRV��SHUR�GHEHUtDQ�VHU�DPDEOHV�\�DUPyQLFDV�\��HQ�OD�PHGLGD�GH�OR�SRVLEOH�QR�



GHEHQ� VHU� DJUHVLYDV� QL� HPSOHDU� SDODEURWDV�� 3XHVWR� TXH� HV� GLItFLO� QR� H[SUHVDU� ODV� HPRFLRQHV� TXH�
H[SHULPHQWDPRV��ODV�GHOHJDPRV�DO�VXEVXHOR�HPRFLRQDO��/DV�UHSULPLPRV��

6L� IXHUD�SRVLEOH�FRUWDU�VLPSOHPHQWH� ORV�VHQWLPLHQWRV��SHQVDPLHQWRV�\�UHFXHUGRV�QR�GHVHDGRV�SDUD�
KDFHUORV�GHVDSDUHFHU�SRU�VLHPSUH�MDPiV��QR�KDEUtD�QDGD�TXH�GHFLU�HQ�FRQWUD��3HUR�VLJXHQ�WHQLHQGR�VX�
HIHFWR�GHEDMR�GHO�XPEUDO�GH� OD�FRQFLHQFLD��(VWR�FRQOOHYD� WHQVLRQHV�ItVLFDV�\�GRORUHV�\�UHDFFLRQHV�QR�
FRQPHQVXUDGDV�� &XDQWR� PiV� p[LWR� WHQHPRV� D� OD� KRUD� GH� HYLWDU�� UHSULPLU� \� QR� VHQWLU� ODV� HPRFLRQHV�
QHJDWLYDV�YHKHPHQWHV��WDQWR�PiV�GLItFLO�QRV�UHVXOWD�VHQWLU�HPRFLRQHV�DJUDGDEOHV��(QWRQFHV�FDUHFHPRV�
GH�H[SHULHQFLDV�GH�SLFRV�HPRFLRQDOHV��\�OD�DSDWtD��OD�LQGLIHUHQFLD�\�OD�VXSHUILFLDOLGDG�PDUFDQ�QXHVWUD�
YLGD���

&XDQGR�ORV�FKLFRV�HGXFDGRV�WUDGLFLRQDOPHQWH�FUHFHQ�\�VH�FRQYLHUWHQ�HQ�KRPEUHV��OHV�UHVXOWD�GLItFLO�
VHU� VHQVLEOHV� IUHQWH� D� RWUDV� SHUVRQDV� \� VHQWLU� \� H[SUHVDU� ORV� SURSLRV� VHQWLPLHQWRV�� (VWR� HV� FLHUWR�
HVSHFLDOPHQWH�HQ�HO�FDVR�GH�OD�LQVHJXULGDG��OD�WULVWH]D��HO�GXHOR�\�RWURV�VHQWLPLHQWRV�WLHUQRV��$�YHFHV�
WDPELpQ�UHFKD]DQ�OD�H[SUHVLyQ�GH�ORV�VHQWLPLHQWRV�SRU�SDUWH�GH�ODV�PXMHUHV�HQ�VX�HQWRUQR��/DV�PXMHUHV��
HQ� FDPELR�� SUHILHUHQ� DGDSWDUVH� FRQ� VHQVLELOLGDG� D� VX� HQWRUQR� \�� HQWRQFHV�� VLPSOHPHQWH� QR� ©WLHQHQª�
HPRFLRQHV�DJUHVLYDV��<� VL� ODV� VLHQWHQ�� D�PHQXGR�QR� VH�DWUHYHQ�D�H[SUHVDUODV��3RU�PLHGR�D�SHUGHU�HO�
DPRU� GHO� RWUR� \� D� VHQWLUVH� UHFKD]DGDV� WHPHQ� ORV� FRQIOLFWRV� DELHUWRV�� QR� H[SUHVDQ� ORV� VHQWLPLHQWRV�
QHJDWLYRV�\��D�ILQ�GH�FXHQWDV��GH�HVWH�PRGR�HVTXLYDQ�D�OD�YLGD��(O�UHFKD]R�QR�UHFRQRFLGR�FRQOOHYD�XQD�
SpUGLGD�GH�HQHUJtD��SRU�HOOR�PXFKDV�PXMHUHV�VH�VLHQWHQ�GpELOHV��VLQ� LPSXOVR��GHSULPLGDV�\�FDQVDGDV��
/DV� HPRFLRQHV� DJUDGDEOHV� \� GHVDJUDGDEOHV� VRQ� SDUWH� GH� OD� YLGD�� &XDQGR� ODV� UHSULPLPRV� SHUGHPRV�
QXHVWUD�YLWDOLGDG��6L�TXHUHPRV�WUDEDMDU�FRQ�HOODV��WHQHPRV�TXH�HPSH]DU�SRU�VHQWLUODV���

�
�

,PLWDFLyQ�GHO�RWUR�VH[R�
�
'HVGH�KDFH�FDVL�XQ�VLJOR�DOJXQDV�PXMHUHV�\�DOJXQRV�KRPEUHV�VH�HVIXHU]DQ�SRU�FDPELDU�VXV�UROHV��/D�

WDUHD� D~Q� HVWi� SHQGLHQWH�� SRUTXH� OD� LQVHJXULGDG� HV� JUDQGH�� 2EYLDPHQWH� HV� GLItFLO� UHQXQFLDU� D� ODV�
VHJXULGDGHV� HPRFLRQDOHV� YLQFXODGDV� D� SDSHOHV� GHILQLGRV�� $GHPiV� GH� OD� E~VTXHGD� GH� XQ�
FRPSRUWDPLHQWR�DQGUyJLQR��RWUD�YDULDQWH�HV� OD� LPLWDFLyQ�GHO�FRPSRUWDPLHQWR�QHJDWLYR�GHO�RWUR�VH[R��
/DV�PXMHUHV�VH�FRPSRUWDQ�FRPR�KRPEUHV�IUtRV�\�UDFLRQDOHV�R�PDFKRV�DUURJDQWHV��\�ORV�KRPEUHV�KDFHQ�
GH�GLYD�HPRFLRQDO�R�GH�PXMHU�LQWULJDQWH�\�FDSULFKRVD��7DPELpQ�DTXt�VH�YH�TXH�QR�HV�SRVLEOH�HQFRQWUDU�
HO�FDPLQR�PHGLR�GH�XQ�VLPSOH�JROSH�R�PHGLDQWH�XQD�UHIOH[LyQ�SDFLHQWH��VLQR�TXH�KD\�TXH�H[SHULPHQWDU�
\�VRQGHDU�ORV�H[WUHPRV��/D�SDFLHQFLD�GH�DPEDV�SDUWHV�\�XQD�EXHQD�UDFLyQ�GH�KXPRU�VRQ�VHJXUDPHQWH�
PiV�~WLOHV�TXH�OD�DUURJDQFLD�PDOLFLRVD�IUHQWH�D�XQ�FRPSRUWDPLHQWR�SRFR�KiELO�R�OD�FRQILUPDFLyQ�SRFR�
RFXUUHQWH�GH�ORV�UROHV�VH[XDOHV�KDELWXDOHV���

�
�

1HJDU�\�UHSULPLU�
�
1LQJXQD�WUDGLFLyQ�EXGLVWD�FRQRFH�QL�QRPEUD�HO�SURFHVR�GH�OD�UHSUHVLyQ��7DPELpQ�HQ�2FFLGHQWH�VH�

VDEH� GH� OD� UHSUHVLyQ� WDQ� VyOR� GHVGH� 6LJPXQG� )UHXG�� 6HJXUDPHQWH� ORV� VHUHV� KXPDQRV� GH� DTXHOORV�
WLHPSRV�WXYLHURQ�XQD�HVWUXFWXUD�SVtTXLFD�GLIHUHQWH�GH�OD�GH�ODV�PXMHUHV�\�GH�ORV�KRPEUHV�GH�KR\�GtD�HQ�
2FFLGHQWH��/D�PD\RUtD�GH�ODV�SHUVRQDV�HQ�$VLD��HQ�OD�DFWXDOLGDG�WRGDYtD�VH�HQFXHQWUDQ�LQPHUVRV�HQ�OD�
FROHFWLYLGDG�\��SRU�OR�WDQWR��SVtTXLFDPHQWH�VRQ�PHQRV�YXOQHUDEOHV�\�DFKDFRVDV��&RQRFHQ�\�DFHSWDQ�ODV�
PDQHUDV�GH�RFXOWDU�VHQWLPLHQWRV�FRQVFLHQWHPHQWH��SHUR�QR�VDEHQ�TXp�HV� OD�UHSUHVLyQ��1R�H[LVWH�QL�HO�
WpUPLQR�QL�HO�FRQFHSWR�GH�OD�UHSUHVLyQ�\�ORV�HQVHxDQWHV�DVLiWLFRV�GH�PiV�HGDG�WDPSRFR�HQWLHQGHQ�TXp�
HV�OR�TXH�OHV�RFXUUH�D�VXV�HVWXGLDQWHV�RFFLGHQWDOHV�HQ�HVWH�VHQWLGR���

/RV� HQVHxDQWHV� DVLiWLFRV� TXH� YLYHQ� HQ� 2FFLGHQWH� GHVGH� KDFH� PXFKR� WLHPSR� \� TXH� KDEODQ� XQD�
OHQJXD�RFFLGHQWDO�HPSLH]DQ�D�HQWHQGHU�FXiQ�LQPHQVD�HV�OD�GLIHUHQFLD�TXH�H[LVWH�HQWUH�FRQVFLHQWHPHQWH�
RFXOWDU�XQ�VHQWLPLHQWR�H�LQFRQVFLHQWHPHQWH�UHSULPLUOR��\�FXiQ�QRFLYD�SDUD�HO�GHVDUUROOR�HVSLULWXDO�HV�OD�
UHSUHVLyQ��6L� ORV�HQVHxDQWHV�RFFLGHQWDOHV�QR�VH�HQIUHQWDQ�D�VXV�SDUWHV�UHSULPLGDV��FRUUHQ�HO�ULHVJR�GH�



LPLWDU� ODV� FRVWXPEUHV� DVLiWLFDV� FLHJD� H� LQRFHQWHPHQWH� \� GH� RFXOWDU� ODV� SURSLDV� GHELOLGDGHV�� (V� DTXt�
HVSHFLDOPHQWH� LPSRUWDQWH�SDUD� ODV�PXMHUHV�RFFLGHQWDOHV�SUHVWDU�DWHQFLyQ�\�SODQWHDU�VXV�SUHJXQWDV�VLQ�
IDOVR�UHVSHWR���

(O�WUDEDMR�FRQ�ODV�HPRFLRQHV�UHSULPLGDV�HV�XQ�WHPD�FHQWUDO�HQ�PXFKRV�HQIRTXHV�SVLFRWHUDSpXWLFRV�
RFFLGHQWDOHV��$OJXQRV�GH�HOORV�DSR\DQ�D�VXV�SDFLHQWHV�PXMHUHV�VREUH�WRGR�D�VHU�FRQVFLHQWHV�\�H[SUHVDU�
ODV�HPRFLRQHV�YHKHPHQWHV�GH�UHFKD]R��0XFKDV�PXMHUHV�PRGHUQDV�JDQDURQ�XQD�SURIXQGD�FRPSUHQVLyQ�
GH� VXV� HVWUXFWXUDV� \� HPRFLRQHV� LQFRQVFLHQWHV�� SHJDQGR� FRQ� UDELD� D� FRMLQHV� \� FROFKRQHV� GXUDQWH� VXV�
VHVLRQHV� GH� WHUDSLD�*HVWDOW�� (O� REMHWLYR� GH� HVH� WUDEDMR� HV� HO� GH� KDFHUVH� FDGD� YH]�PiV� FRQVFLHQWH� GH�
WRGDV�ODV�HPRFLRQHV�\�GH�HQFRQWUDU�PDQHUDV�DSURSLDGDV�GH�H[SUHVDUODV��(VWR�QR�VLJQLILFD�VLPSOHPHQWH�
H[WHULRUL]DU� WRGDV� ODV� HPRFLRQHV� TXH� DSDUHFHQ� VLQ� FRQVLGHUDU� OD� DFWLWXG� HQ� OD� TXH� VH� EDVDQ� QL� ODV�
FRQVHFXHQFLDV� SRVLEOHPHQWH� GRORURVDV� SDUD� WRGDV� ODV� SDUWHV� LQYROXFUDGDV�� (VWR� VyOR� UHIRU]DUtD� ODV�
FRVWXPEUHV�\�RSLQLRQHV�KDELWXDOHV��3XHVWR�TXH�HO�FRQRFLPLHQWR�GH�XQR�PLVPR��GH�WRGRV�PRGRV��HV�XQD�
FXHVWLyQ�FHQWUDO�HQ�HO�EXGLVPR��PXFKRV�HQVHxDQWHV�RFFLGHQWDOHV�GHO�EXGLVPR�FRQVLGHUDQ�VHQVDWR�\�~WLO�
H[WHULRUL]DU� ODV� HPRFLRQHV� QHJDWLYDV� \� YHKHPHQWHV�� VLHPSUH� \� FXDQGR� RFXUUDQ� GHQWUR� GH� XQ�PDUFR�
WHUDSpXWLFR���

�
�

3HUFLELU�\�H[WHULRUL]DU�
�
¢4Xp�PpWRGRV�VRQ�DSURSLDGRV�SDUD�IRPHQWDU�OD�SHUFHSFLyQ�GH�ORV�SURFHVRV�LQWHUQRV"�/D�WUDGLFLyQ�

DQWH� WRGR� GHVFULEH� OD� DWHQFLyQ� D� ORV� SURFHVRV� FRUSRUDOHV� \� DO� WUDEDMR� VREUH� ORV� SUHFHSWRV� pWLFRV��
$OJXQRV�HQIRTXHV�SVLFRWHUDSpXWLFRV�� DGHPiV�� WUDEDMDQ�FRQ� OD�H[SUHVLyQ�FRQWURODGD�GH� ODV�HPRFLRQHV�
UHSULPLGDV�KDVWD�OD�IHFKD�\�FRQ�XQD�GUDPDWL]DFLyQ�O~GLFD�GH�ORV�SURFHVRV�LQWHUQRV��6HJ~Q�OD�RSLQLyQ�GH�
PXFKRV� HQVHxDQWHV� RFFLGHQWDOHV� HVWRV� PpWRGRV� FRPELQDQ� PX\� ELHQ� FRQ� OD� SUiFWLFD� EXGLVWD� GH� OD�
DWHQFLyQ���

8Q� SDSHO� FHQWUDO� HQ� HO� WUDWR� FUHDWLYR� FRQ� ODV� HPRFLRQHV� OR� WLHQH� OD� DWHQFLyQ� D� ORV� SURFHVRV�
FRUSRUDOHV�� &XDOTXLHU� WLSR� GH� H[FLWDFLyQ� HPRFLRQDO� YLHQH� DFRPSDxDGR� GH� WHQVLyQ� ItVLFD�� (Q� OD�
WUDGLFLyQ�EXGLVWD�VH�FRQVLGHUDQ�QHJDWLYDV�ODV�HPRFLRQHV�TXH�SHUWXUEDQ�OD�SD]�GHO�FRUD]yQ��&RQ�XQ�SRFR�
GH�SUiFWLFD�UHDOPHQWH�SRGHPRV�OOHJDU�D�VHQWLU�HVR��WDQWR�HQ�OR�ItVLFR�FRPR�HQ�OR�SVtTXLFR��(V�XQ�KHFKR�
FRQRFLGR�TXH�QXHVWUD� FXOWXUD� DWULEX\H�XQ�JUDQ�YDORU� D� ODV� H[SOLFDFLRQHV� UD]RQDEOHV�\�D� OD� H[SUHVLyQ�
YHUEDO�\��D�OD�YH]��WLHQGH�D�LJQRUDU�ORV�HVWDGRV�FRUSRUDOHV�\�HPRFLRQDOHV��3RU�HVWR�VH�QRV�HVFDSDQ�ORV�
SULPHURV�LQGLFLRV�GH�WHQVLRQHV�ItVLFDV��KDFHPRV�FDVR�RPLVR�D�OD�SHTXHxD�YRFHFLWD�GH�XQ�SULPHU�UHFKD]R�
\�QRV�SHUGHPRV�HQ�ORV�SHQVDPLHQWRV��UHIOH[LRQDPRV�DFHUFD�GH�TXp�HV�©FRUUHFWRª�\�QRV�DGDSWDPRV�D�ODV�
H[SHFWDWLYDV�GH�RWURV���

3HUR��SXHVWR�TXH�ODV�FRQWUDFWXUDV�ItVLFDV�\�ODV�VHQVDFLRQHV�GHVDJUDGDEOHV�QR�GHVDSDUHFHQ��SRUTXH�QR�
OHV� KDFHPRV� FDVR�� VH� PDQLILHVWDQ� GH� RWUR� PRGR�� (QWRQFHV�� SRU� ODV� FDXVDV� PiV� LQVLJQLILFDQWHV�
UHDFFLRQDPRV�GH�IRUPD�GHVPHVXUDGD�\�QRV�H[WUDxDPRV�GH�OD�UDELD�TXH�SDUHFH�KDEHU�VDOLGR�GH�OD�QDGD��
'HVSXpV�GH�XQD�FRQYHUVDFLyQ�GLItFLO��GH�UHSHQWH��QRV�VHQWLPRV�DJRWDGRV�\�FDQVDGRV��3DUD�SUHYHQLU�HVWR�
SRGHPRV�SUDFWLFDU�HO�SUHVWDU�DWHQFLyQ�D� ODV� WHQVLRQHV�FRUSRUDOHV��QR� LPSRUWD�VL�VDEUHPRV�QRPEUDU� OR�
TXH�QRV�LUULWD�R�QR��6L�QRV�GDPRV�FXHQWD�D�WLHPSR�GH�XQ�OHYH�UHFKD]R��HQ�OD�PD\RUtD�GH�FDVRV��WRGDYtD�
KD\� HVSDFLR� SDUD� FDPELDU� OD� VLWXDFLyQ�� 6L� WHUPLQDPRV� XQD� FRQYHUVDFLyQ� DQWHV� GH� VHQWLUQRV�
DEVROXWDPHQWH�DJRWDGRV��H[SUHVDPRV�XQ�HVIXHU]R�H[FHVLYR�DQWHV�GH�HQFRQWUDUQRV�DO�ERUGH�GHO�FRODSVR��
VL� VHQWLPRV� QXHVWURV� OtPLWHV� \� VH� ORV� FRPXQLFDPRV� D� ORV� GHPiV� DQWHV� GH� HQFRQWUDUQRV� ©IXHUD� GH�
QRVRWUDV�PLVPDVª��QRV�TXHGD�XQ�FLHUWR�HVSDFLR�SDUD�H[SHULPHQWDU�FRQ�QXHVWUR�SURSLR�FRPSRUWDPLHQWR���

8Q�HQIDGR�PDQLILHVWR�R�UHSOHJDUVH�SRU�FDQVDQFLR�R�SRU�GHSUHVLyQ�D�PHQXGR�VRQ�VHxDOHV�
GH�HPHUJHQFLD��$FFLRQDPRV�HO�IUHQR�GH�HPHUJHQFLD�HPRFLRQDO��SRUTXH�QR�VH�QRV�RFXUUH�QDGD�PHMRU��
&XDQWR�PiV�H[FLWDGRV�H�LUULWDGRV�HVWDPRV�� WDQWR�PiV�FDHPRV�HQ�ORV�SDWURQHV�HPRFLRQDOHV�KDELWXDOHV��
+DEODQGR�ILJXUDGDPHQWH��QRV�FRQYHUWLPRV�HQ�DGROHVFHQWHV�R�HQ�XQ�QLxR�GH�WUHV�DxRV�TXH�VyOR�FRQRFH�
ODV� DOWHUQDWLYDV� ©WRGR� R� QDGDª�� &XDQWR� PiV� SURQWR� UHFRQR]FDPRV� ODV� VHQVDFLRQHV�



GHVDJUDGDEOHV� \� ODV� FRQVHFXHQFLDV� UHVXOWDQWHV�� WDQWR� PiV� KiELO� \� FUHDWLYDPHQWH� SRGUHPRV�
PDQHMDUQRV�QRVRWURV�PLVPRV��FRQ�ORV�GHPiV�\�FRQ�ODV�FLUFXQVWDQFLDV�GLItFLOHV���

3DUD� ODV� SHUVRQDV� TXH� QR� VLHQWHQ� ODV� VHQVDFLRQHV� GH� UHFKD]R� R� DSHQDV� ODV� SHUFLEHQ�� SXHGH� VHU�
UD]RQDEOH� H[WHULRUL]DUODV� HQ� VLWXDFLRQHV� SURWHJLGDV�� (O� ULHVJR� GH� UHIRU]DU� ORV� SDWURQHV� DJUHVLYRV�
KDELWXDOHV� ²HO� DUJXPHQWR� GH� OD� WUDGLFLyQ� HQ� FRQWUD� GH� HOOR²� HV� LQVLJQLILFDQWH�� SXHVWR� TXH� HVWDV�
SHUVRQDV�QRUPDOPHQWH�QR�H[WHULRUL]DQ�VXV�HPRFLRQHV�QHJDWLYDV��6L�OD�PRWLYDFLyQ�IXQGDPHQWDO�GH�HVWRV�
HMHUFLFLRV� FRQVLVWH� HQ� VHU� FRQVFLHQWHV� GH� ODV� SURSLDV� HPRFLRQHV� \� SDWURQHV�� SXHGHQ� FRPELQDUVH� GH�
PRGR� SURGXFWLYR� FRQ� OD� pWLFD� EXGLVWD�� $� YHFHV� XQD� H[DJHUDFLyQ� FRQVFLHQWH� SXHGH� VHU� PX\� HILFD]��
3RGHPRV�H[DJHUDU�GHWHUPLQDGDV�HPRFLRQHV�\�GUDPDWL]DUODV� D� VRODV�R�FRQ�SHUVRQDV�GH�FRQILDQ]D��(V�
GLYHUWLGR�\�SHUPLWH�XQD�EXHQD�LQWURVSHFFLyQ�GH�RSLQLRQHV��SDWURQHV�\�KiELWRV�RFXOWRV���

�
�

&RQFHSWRV�GH�XQR�PLVPR�\�VHQVDFLyQ�GHO�\R�
�
(O� FRUD]yQ� GHO� EXGLVPR� HV� HO� UHFRQRFLPLHQWR� GH� OD� YDFXLGDG�� QR� KD\� QDGD� VREUH� OR� TXH� VH�

SRGUtD� SRQHU� HO� GHGR�� 6REUH� WRGR�� VH� GLFH�� QR� KD\�XQ�\R��(VWD�HV�XQD�WHVLV�GLItFLO�SDUD�ODV�SHUVRQDV�GH�
2FFLGHQWH��GRQGH�OD�IXHU]D�GHO�\R�VH�FRQVLGHUD�XQD�FDUDFWHUtVWLFD�LPSUHVFLQGLEOH��6REUH�WRGR�HO�WUDEDMR�SVLFRDQDOtWLFR�DSR\D�
OD�FRQVWUXFFLyQ�GH�XQ�\R�IXHUWH��'H�DOOt�SURYLHQH�OD�WHVLV�GH�TXH�SDUD�SRGHU�UHQXQFLDU�DO�\R��SULPHUR�KD\�TXH�FRQVWUXLUOR���

4XHUHU�VHU�DOJXLHQ�GLIHUHQWH�GHO�TXH�XQR�HV��HV�VXIULPLHQWR��4XHUHU�VHU�©DOJXLHQª��SDUD�HPSH]DU��HV�
OD� UDt]� GH� WRGR� VXIULPLHQWR��(VWR� HV� OR� TXH�GLFH� HO� EXGLVPR��6L�XQD�PXMHU� FRQ�SRFD� FRQILDQ]D� HQ� Vt�
PLVPD�\�XQD�VHQVDFLyQ�GH�DPRU�SURSLR�SRFR�GHVDUUROODGD�R\H�HVD�DILUPDFLyQ��SXHGH�TXH�SLHQVH��©6t��
HV�YHUGDGª��&RQRFH�HO�VXIULPLHQWR�UHODFLRQDGR�FRQ�OD�OXFKD�SRU�XQD�VHQVDFLyQ�HVWDEOH�GHO�SURSLR�YDORU�
\�VDEH�OR�SRFR�HVWDEOH�TXH�HV�OD�VHQVDFLyQ�TXH�WLHQH�GH�Vt�PLVPD�FRPR�XQ�\R��(QWRQFHV�FRUUH�HO�ULHVJR�
GH�FRQIXQGLU�VX�IDOWD�GH�FRQILDQ]D�HQ�Vt�PLVPD�\�HQ�VX�SURSLD�IXHU]D�FRQ�OD�WHVLV�EXGLVWD�GH�OD�YDFXLGDG�
GHO�\R���

(O�EXGLVPR��\�OD�SVLFRORJtD��HVWDEOHFH�XQD�GLIHUHQFLD�HQWUH�OD�FRQILDQ]D�HQ�XQR�PLVPR�\�HO�DSHJR�D�
XQ� UtJLGR� FRQFHSWR�GH�XQR�PLVPR��7RGRV� ORV� VHUHV�KXPDQRV�QHFHVLWDQ�FRQILDQ]D�HQ� Vt�PLVPRV�SDUD�
UHDOL]DU�HO�FDPLQR��/RV�FRQFHSWRV�GH�XQR�PLVPR�SRFR�UHDOLVWDV�FRQVWLWX\HQ�XQ�REVWiFXOR�SDUD�WRGR�HO�
PXQGR�� /DV� HQVHxDQ]DV� \� SUiFWLFDV� WUDGLFLRQDOHV� DFHUFD� GH� OD� ©YDFXLGDG� GHO� \Rª� \� GHO� ©QR� \Rª� VH�
GLULJHQ� PiV� ELHQ� D� KRPEUHV� WUDGLFLRQDOHV� TXH� VH� VREUHVWLPDQ� \� TXLHUHQ� GRPLQDU� HO� PXQGR� FRQ� VX�
YROXQWDG�� D� VHUHV� KXPDQRV� �PiV� ELHQ� PDVFXOLQRV�� TXH� VH� HQWLHQGHQ� D� Vt� PLVPRV� FRPR� VXMHWR� \�
FRQVLGHUDQ�DO�UHVWR�GHO�PXQGR�FRPR�VX�REMHWR���

0XFKDV� PXMHUHV� VH� YHQ� PiV� ELHQ� FRPR� REMHWRV� \� WLHQHQ� PHQRV� FRQILDQ]D� HQ� Vt� PLVPDV�� /DV�
PXMHUHV��\�ODV�PLQRUtDV�RSULPLGDV��FRQ�XQD�LGHQWLGDG�GH�REMHWR�DSURYHFKDQ�PHMRU�ODV�HQVHxDQ]DV�VREUH�
OD�QDWXUDOH]D�E~GLFD�\�ODV�SUiFWLFDV�TXH�OHV�SRQH�HQ�FRQWDFWR�FRQ�VX�Q~FOHR�GH�ERQGDG��VX�FDSDFLGDG�GH�
DPRU��VX�IXHU]D�\�VX�VDELGXUtD�LQWXLWLYD���

�
�

5HODFLRQHV�DIHFWLYDV�
�
/D�PD\RUtD�GH�ODV�HVFXHODV�EXGLVWDV�UHSUHVHQWDQ�XQ�LGHDO�DVFpWLFR��(O�EXGD�KLVWyULFR�IXH�PRQMH�\��

WUDGLFLRQDOPHQWH��ODV�UHODFLRQHV�DPRURVDV�VH�FRQVLGHUDQ�PiV�ELHQ�XQ�REVWiFXOR�HQ�HO�FDPLQR��&RPR�HO�
JUDQ� SUDJPiWLFR� \� HQVHxDQWH� FRPSDVLYR� TXH� IXH�� %XGD� VDEtD� TXH� VyOR� XQD� PLQRUtD� WRPDUtD� HO�
FDPLQR� GHO� FHOLEDWR� \� DVFHWLVPR��$� OD� JUDQ�PD\RUtD� GH� VXV� HVWXGLDQWHV��PXMHUHV� \� KRPEUHV�²ORV�
OODPDGRV�ODLFRV²�OHV�UHFRPHQGDED�XQD�YLGD�PDWULPRQLDO�PDUFDGD�SRU�HO�UHVSHWR�\�HO�DSUHFLR�GHQWUR�
GHO� PDUFR� GH� ORV� SUHFHSWRV� pWLFRV�� 1R� REVWDQWH�� PXFKRV� ODLFRV� EXGLVWDV� ²DQWHULRUPHQWH� R� HQ� OD�
DFWXDOLGDG�� HQ� 2ULHQWH� \� HQ� 2FFLGHQWH²� FRQVLGHUDQ� XQD� YLGD� FpOLEH� HVSHFLDOPHQWH�
EHQpILFD�� &UHHQ� \� HQVHxDQ� TXH� HQ� OD� YtD� HVSLULWXDO� VH� UHGXFH� HO� LQWHUpV� SRU� HO� DPRU�
FDUQDO��SRU�ORV�KLMRV�\�SRU�ODV�UHODFLRQHV�IDPLOLDUHV���



/DV�WUDGLFLRQHV�WiQWULFDV�GHO�EXGLVPR��HQ�FDPELR��WUDEDMDQ�FRQ�ORV�VHQWLGRV��HO�FXHUSR�\�OD�HQHUJtD�
VH[XDO�� /DV� DILUPDFLRQHV� TXH� FRQR]FR� VREUH� ODV� UHODFLRQHV� WiQWULFDV� ODV� FRQVLGHUDQ�PiV� ELHQ� FRPR�
IXQFLRQDOHV��/DV�UHODFLRQHV�VH�XVDQ�GH�IRUPD�©ULWXDOª�HQ�HO�FDPLQR�KDFLD�HO�'HVSHUWDU��/DV�UHODFLRQHV�\�
OD�VH[XDOLGDG�©QRUPDOHVª��FRPR�WDOHV��WDPSRFR�WLHQHQ�HVSDFLR�HQ�HO�WDQWUD���

7DPELpQ�HQ�HO�iPELWR�GH�ODV�UHODFLRQHV�HV�HO�SXQWR�GH�YLVWD�PDVFXOLQR�HO�TXH�PDUFD�OD�YLVLyQ�GHO�
PXQGR��/DV�PXMHUHV� GDQ� D� OX]� D� QLxRV�\� ORV� HGXFDQ��/RV�KRPEUHV� SDUWLFLSDQ� HQ� OD� FUHDFLyQ�GH�XQD�
QXHYD� YLGD�� SHUR�� KDVWD� OD� IHFKD�� QR� WLHQHQ� XQD� IXQFLyQ� FHQWUDO� HQ� OD� HGXFDFLyQ� GH� ORV� QLxRV�� /DV�
GLUHFFLRQHV�DVFpWLFDV�HQ�ODV�UHOLJLRQHV��EDMR�HVWH�iQJXOR�GH�PLUD��SDUHFHQ�XQD�FRPSHQVDFLyQ�PHWDItVLFD�
SRU�OD�HQYLGLD�GH�OD�PDWHUQLGDG�SRU�SDUWH�GH�ORV�KRPEUHV��7DO�YH]�HO�DQKHOR�GH�ORV�KRPEUHV�GH�XQ�FLHOR�
HVSLULWXDO�� OLEUH�GH�FRUSRUHLGDG�\� UHODFLRQHV��SXHGD� UHVROYHUVH�FXDQGR� ORV�KRPEUHV� VH� FRQYLHUWDQ� HQ� SDGUHV� GH�
YHUGDG��+R\�GtD� QR� HV� QHFHVDULR� TXH� ORV�KRPEUHV� WUDEDMHQ�GtD�\�QRFKH�SDUD�JDQDU� HO� VXVWHQWR�GH� OD�
IDPLOLD��(Q�SULQFLSLR�HVWH�KHFKR�OHV�GD�WLHPSR�\�HVSDFLR�SDUD�SRGHU�RFXSDUVH�GH�VXV�KLMRV���

/DV�PXMHUHV�HQ�OD�YtD�EXGLVWD��\�HQ�RWUDV�WUDGLFLRQHV�HVSLULWXDOHV��HQWUHWDQWR��UHIOH[LRQDQ�VREUH�ODV�
©UHODFLRQHV� \� OD� PDWHUQLGDG� FRPR� YtDª�� VREUH� ©VHQWLGRV�� VHQWLGR� \� VHQVXDOLGDGª� \� ©DPRU�� SODFHU� \�
SDVLyQ�HQ�HO�FDPLQR�HVSLULWXDOª��7HQHPRV�SRFRV�PRGHORV�D�VHJXLU��7HQHPRV�HO�SHUPLVR�\�HO�GHEHU�GH�
H[SHULPHQWDU��6L�ODV�PXMHUHV�\�ORV�KRPEUHV�WRPDQ�HQ�VHULR�ODV�UHODFLRQHV�\�DSUHQGHQ�D�HVWDU�D�VRODV�\�
HQ� FRPSDxtD�� UHVXHOYHQ� OD� PDOGLWD� RSRVLFLyQ� HQWUH� FXHUSR� \� DOPD�� FLHOR� \� WLHUUD�� LQPDQHQFLD� \�
WUDVFHQGHQFLD��DO�PHQRV�XQ�SRFR��$Vt�OR�SURSRQH�/XFH�,ULJDUD\��'LFH�TXH�FRQ�OD�GLIHUHQFLD�
HQWUH� ORV� VH[RV�� YLYLGD� UHVSHWXRVDPHQWH�� WHQHPRV� HQ� QXHVWUDV� PDQRV� OD� FODYH� SDUD�
DSUHQGHU�D�PDQHMDUQRV�FRQ�WRGDV�ODV�GLIHUHQFLDV�HQ�HVWH�PXQGR���

�
(O�SDSHO�GH�ORV�HQVHxDQWHV�

�
¢4Xp� LPSRUWDQFLD� WLHQH� OD� UHODFLyQ� HQWUH� HQVHxDQWHV� \� HVWXGLDQWHV� GH� DPERV� VH[RV� HQ� HO� FDPLQR�

HVSLULWXDO"�3RU�QXHVWUD�YLGD�GH�FDGD�GtD�VDEHPRV�FXiQ�LPSRUWDQWHV�VRQ�ODV�SHUVRQDV�HQ�HO�SURFHVR�GH�
DSUHQGL]DMH��/RV�PHGLRV�PRGHUQRV�QR�SXHGHQ�VXVWLWXLU�DO�FRQWDFWR�SHUVRQDO�FRQ�HQVHxDQWHV��PXMHUHV�\�
KRPEUHV��QL�HQ� OD�HVFXHOD�QL�HQ� OD�XQLYHUVLGDG��QL�HQ� OD�HPSUHVD�QL�HQ�HO�GHSRUWH��1R�VyOR� ORV�QLxRV�
DSUHQGHQ�PHMRU� FXDQGR�KD\�XQD�SHUVRQD�TXLHQ� OHV� HQVHxH��+D\�SHUVRQDV�TXH� DSUHQGHQ�FRQ� OLEURV� D�
FRFLQDU��D�WRFDU�OD�JXLWDUUD��D�FUHDU�XQ�MDUGtQ�R�D�FRPSUHQGHU�\�KDEODU�XQD�OHQJXD�H[WUDQMHUD��3HUR�VRQ�
SRFDV��/RV�OLEURV�\�ORV�PHGLRV�PRGHUQRV�DSR\DQ�HO�SURFHVR�GH�DSUHQGL]DMH��SHUR�QR�SXHGHQ�VXVWLWXLU�HO�
FRQWDFWR�FRQ�VHUHV�KXPDQRV�TXH�QRV�VLUYHQ�GH�PRGHOR�D�VHJXLU��1DGLH�VDEUi�FXUDUVH�GH�HQIHUPHGDGHV�
PHGLDQWH�XQ�OLEUR�GH�PHGLFLQD�QL�UHVROYHU�XQD�GHSUHVLyQ�PHGLDQWH�XQ�PDQXDO�GH�SVLFRWHUDSLD���

/DV� SHUVRQDV� IRUPDQ� SDUWH� GHO� DSUHQGL]DMH�� (VSHFLDOPHQWH� VL� TXHUHPRV� DSUHQGHU� DOJR� VREUH�
QRVRWURV� PLVPRV�� 9HUVH� D� Vt� PLVPR�� FODUDPHQWH�� HV� OD� FRVD� PiV� GLItFLO� GHO� PXQGR�� (Q� HO� FDPLQR�
HVSLULWXDO�QRV�SXHGHQ�DFRPSDxDU�SHUVRQDV�TXH�YDQ�HOODV�PLVPDV�SRU�HVWH�FDPLQR��/D�WUDGLFLyQ�KDEOD�GH�
GLYHUVDV�FDWHJRUtDV�GH�HQVHxDQWHV��$OJXQRV��SULPRUGLDOPHQWH�� WUDQVPLWHQ�LQIRUPDFLyQ��1RV�GHVFULEHQ�
ORV�PDSDV�GHO�FDPLQR�HVSLULWXDO��4XLHQ�VDEH�OHHU�PDSDV�SXHGH�KDEODU�WDPELpQ�VREUH�WHUUHQRV�TXH�QR�KD�
SLVDGR�FRQ�VXV�SURSLRV�SLHV��'H�WRGRV�PRGRV��HVD�FODVH�GH�HQVHxDQWHV�QHFHVLWD�PDSDV�FRUUHFWRV�TXH�ORV�
SURYHH�OD�WUDGLFLyQ�DXWpQWLFD���

6L� TXHUHPRV� DSUHQGHU� D� PHGLWDU�� OR� PHMRU� TXH� SRGHPRV� KDFHU� HV� FRQWDFWDU� FRQ� SHUVRQDV� TXH�
SUDFWLFDQ�OD�PHGLWDFLyQ��/D�WUDGLFLyQ�KDEOD�GH�©EXHQDV�DPLJDVª��\�DPLJRV��VFWR��NDO\DQDPLWUD��HQ�HO�
FDPLQR��1RV�LQWURGXFHQ�HQ�ODV�SUiFWLFDV�\�QRV�DFRPSDxDQ�HQ�HO�FDPLQR��3DUD�HVD�FODVH�GH�HQVHxDQWHV�
EDVWD�TXH� WHQJDQ�PiV�FRQRFLPLHQWR�\�H[SHULHQFLD��SDUD�HQVHxDUQRV�HQ�HVH� WHUUHQR��TXH�QRVRWURV��1R�
KDFH�IDOWD�TXH�VHDQ�EXGDV��/D�WUDGLFLyQ�WLEHWDQD�SDUWH�GH�OD�EDVH�GH�TXH�ORV�PRGHORV�KXPDQRV�VRQ�PiV�
LPSRUWDQWHV�\�©EHQpYRORVª�TXH�HO�PLVPR�%XGD�KLVWyULFR��¢3RU�TXp"�(V�LPSRVLEOH�TXH�QRV�HQFRQWUHPRV�
FRQ�%XGD�DKRUD��SHUR� ORV�HQVHxDQWHV�KXPDQRV�QRV�SXHGHQ�HQVHxDU�HO�FDPLQR�\�DFRPSDxDU�HQ�pO��(O�
KHFKR�GH�TXH�WHQJDQ�GHELOLGDGHV�KXPDQDV�VH�FRQVLGHUD�XQD�JUDQ�YHQWDMD��6L�IXHUDQ�SHUIHFWRV��QXQFD�VH�
DWUHYHUtDQ� D� WRPDU� HO� FDPLQR� HOORV� PLVPRV�� /RV� VHUHV� KXPDQRV� FRQ� GHELOLGDGHV� QRV� HQVHxDQ� TXH�
WDPELpQ�ODV�PXMHUHV�\�ORV�KRPEUHV�LPSHUIHFWRV�SXHGHQ�LU�SRU�HO�FDPLQR��



/RV� HQVHxDQWHV� GLVSRQHQ� GH� FXDOLGDGHV� PX\� YDULDGDV�� $OJXQRV� WLHQHQ� VyOR� XQ� SRFR� PiV� GH�
H[SHULHQFLD�\�FRPSUHQVLyQ�TXH�QRVRWURV��RWURV�VRQ�JUDQGHV�PDHVWURV�\�PDHVWUDV��$OJXQRV�LQFOXVR�VRQ�
VHUHV�GHVSLHUWRV��'HVDIRUWXQDGDPHQWH�QR�VDEHPRV� UHFRQRFHU�HQ�TXp�QLYHO�GH�GHVDUUROOR�VH�HQFXHQWUD�
XQ�HQVHxDQWH��3RU� OR�JHQHUDO�SRGHPRV� MX]JDU�VyOR�D� ODV�SHUVRQDV�TXH�VH�PXHYHQ�HQ�©QXHVWUR�QLYHOª��
FRQ� SHTXHxDV� GHVYLDFLRQHV� KDFLD� ©DUULEDª� \� KDFLD� ©DEDMRª�� ¢&yPR� SRGHPRV� GHWHUPLQDU� HQ� TXLHQ�
FRQILDU�\�TXLpQ�HVWi�FDSDFLWDGR�SDUD�JXLDUQRV�HQ�HO�FDPLQR�HVSLULWXDO"�

(O�'DODL�/DPD�GLFH�XQD�\�RWUD�YH]��/DV�LQVWLWXFLRQHV�UHOLJLRVDV�QR�SXHGHQ�KDFHU�PiV�TXH�GHWHUPLQDU�
\� FRQILUPDU� OD� FXDOLILFDFLyQ� DFDGpPLFD� GH� XQD� SHUVRQD�� 1R� SXHGHQ� IRUPDU� HQVHxDQWHV�� $OJXLHQ� VH�
FRQYLHUWH� HQ� HQVHxDQWH� FXDQGR� SRGHPRV� DSUHQGHU� GH� pO� R� HOOD�� $� ILQ� GH� FXHQWDV�� VLHPSUH� VRQ� ORV�
HVWXGLDQWHV� ORV� TXH� FRQYLHUWHQ� D� XQD� SHUVRQD� HQ� HQVHxDQWH�� 2� VHD�� VyOR� SRGHPRV� VHJXLU� QXHVWUR�
FRUD]yQ�\�PLUDU�VL�SRGHPRV�DSUHQGHU�GH�R�FRQ�XQD�SHUVRQD��3DUD�HOOR��VXV�FXDOLGDGHV�REMHWLYDV�WLHQHQ�
XQD� LPSRUWDQFLD� VHFXQGDULD�� 'H� QXHVWUDV� UHODFLRQHV� FRWLGLDQDV� VDEHPRV� TXH� XQD� SHTXHxD� IUDVH� TXH�
RtPRV�R�OHHPRV�SXHGH�FDPELDU�QXHVWUD�YLGD��/D�SHUVRQD�TXH�OD�GLFH�QR�WLHQH�SRU�TXp�VHU�XQ�EXGD��SDUD�
TXH�DVt�VHD���

(O�VLJXLHQWH�YHUVR�EXGLVWD�GH�LQVWUXFFLyQ�GD�XQD�EXHQD�RULHQWDFLyQ��1R�FRQItHV�HQ�OD�SHUVRQD�VLQR�
HQ� OR� TXH� HQVHxD�� 1R� FRQItHV� HQ� ODV� SDODEUDV� VLQR� HQ� OR� TXH� VLJQLILFDQ�� 1R� FRQItHV� HQ� VX� VHQWLGR�
FRQYHQFLRQDO�VLQR�HQ�OR�TXH�VLJQLILFDQ�D�ILQ�GH�FXHQWDV���

�
�

*XUXV�\�EXGDV�
�
(Q�HO�=HQ�\�HQ�OD�WUDGLFLyQ�WiQWULFD�ORV�HQVHxDQWHV�VRQ�SDUWLFXODUPHQWH�LPSRUWDQWHV��&RQVWLWX\HQ�HO�

IDFWRU� GHFLVLYR� HQ� HO� FDPLQR�� 0HGLDQWH� VX� FRPSRUWDPLHQWR� LQWHOLJHQWH�� D� PHQXGR� SRFR� RUWRGR[R��
SURYRFDQ� SURIXQGDV� FRPSUHQVLRQHV� HQ� VXV� HVWXGLDQWHV�� 4XLVLHUD� KDFHU� DTXt� DOJXQDV� DQRWDFLRQHV�
UHODWLYDV�DO�SDSHO�GHO�JXUX�HQ�HO�WDQWUD��(O�HIHFWR�GH�OD�UHODFLyQ�FRQ�XQ�R�XQD�JXUX�VREUH�OD�SURSLD�YLGD�
OR� SXHGH� FRQRFHU� VyOR� TXLHQ� OD� WLHQH��'RV� DQDORJtDV�PX\� FRQRFLGDV�� 3RGHPRV� FRQRFHU� HO� VDERU� GHO�
D]~FDU�VyOR�VL�SUREDPRV�HO�VDERU�GHO�D]~FDU��(V�FLHUWR�TXH�VH�SXHGH�KDEODU�GHO�DPRU��SHUR�OR�TXH�HV��
VyOR�SXHGH�HQWHQGHUVH�FXDQGR�VH�H[SHULPHQWD���

(Q� HO� WDQWUD� ODV� LPiJHQHV� GHO� 'HVSHUWDU� WLHQHQ� JUDQ� LPSRUWDQFLD��0HGLWDPRV� HQ� ORV� EXGDV� \� HQ�
GHWHUPLQDGDV� SUiFWLFDV� QRV� LPDJLQDPRV� D� QRVRWURV� PLVPRV� FRPR� SHUVRQDV� GHVSLHUWDV�� 1RV�
HQWUHQDPRV�HQ�YHUQRV�D�QRVRWURV�PLVPRV�\�D�WRGRV�ORV�VHUHV�FRPR�EXGDV�\�WRGRV�ORV�OXJDUHV�FRPR�
PiQGDODV�²PRUDGDV�GH�ORV�EXGDV²�\�RtU�WRGRV�ORV�VRQLGRV�FRPR�PDQWUDV��&RQ�OD�DFWLWXG�FRUUHFWD�\�OD�
FRUUHVSRQGLHQWH�SUHSDUDFLyQ��VHPHMDQWHV�SUiFWLFDV�DFHOHUDQ�HO�SURFHVR�GHO�'HVSHUWDU��$�GLIHUHQFLD�GH�
ODV�SHUVRQDV�PHJDORPDQtDFDV�� ORV�SUDFWLFDQWHV� VDEHQ�TXH� WRGDYtD�QR�VRQ�EXGDV��3HUR�VH� OR� LPDJLQDQ�
SDUD�SUHSDUDUVH�SDUD�VHUOR���

8Q�IDFWRU�FODYH�SDUD�HO�'HVSHUWDU�D�WUDYpV�GH�HVWDV�SUiFWLFDV�HV�OD�SHUVRQD�GHO�JXUX��VHD�KRPEUH�R�
PXMHU�� /R� LGHDO� HV� FRQRFHU� OD�HO� JXUX� GHVGH� KDFH� PXFKR� WLHPSR�� FRQILDU� HQ� HOOD�pO� \� VDEHU� OR� TXH�
KDFHPRV��(QWRQFHV�QRV�HMHUFLWDPRV�HQ�YHUOD�FRPR�GHVSLHUWD��¢3DUD�TXp�VH�VXSRQH�TXH�VLUYH�HVWR"�(Q�HO�
FDPLQR� WiQWULFR�QRV�HQWUHQDPRV�SDUD�YHU�D� WRGRV� ORV�VHUHV�FRPR�VHUHV�GHVSLHUWRV��R�EXGDV�� LQFOXVLYH�
QRVRWURV�PLVPRV��/R�PiV� IiFLO� VHJXUDPHQWH� HV�YHU� FRPR�XQ� VHU�GHVSLHUWR� D�QXHVWUD�JXUX��\D�TXH� OD�
DSUHFLDPRV�\�YHQHUDPRV��6HJ~Q�OD�WUDGLFLyQ��YHU�DO�JXUX�FRPR�XQ�EXGD�HV�HO�FDPLQR�PiV�UiSLGR�KDFLD�
HO�'HVSHUWDU���

&DHPRV� HQ� XQD� WUDPSD� VL� FRQVLGHUDPRV� QXHVWUD� JXUX� REMHWLYDPHQWH� ©LOXPLQDGRª� \� SHUGHPRV�
QXHVWUR� VHQWLGR� FRP~Q�� 6HJ~Q� HVWDV� H[SOLFDFLRQHV� OD� R� HO� JXUX� HV� HO� ©PpWRGRª� GHFLVLYR� SDUD� HO�
'HVSHUWDU��HO�©PHGLR�KiELOª�PiV�HILFD]�HQ�HO�FDPLQR��8QD�PHQWH�QR�GHVSLHUWD�OOHQD�GH�©FRGLFLD��RGLR�H�
LJQRUDQFLDª� SUR\HFWD� XQ� PXQGR� LPSHUIHFWR�� 8QD� PHQWH� LOXPLQDGD� SUR\HFWD� XQ� PXQGR� SXUR�� 6L�
ORJUDPRV� YHU� XQ� VHU� KXPDQR� FRQ� VXV� GHELOLGDGHV�� QXHVWUR� JXUX�� FRPR�XQ� VHU� LOXPLQDGR�� VH� SXULILFD�
QXHVWUD�PHQWH��1R�LPSRUWD�WDQWR�VL�UHDOPHQWH�HV�XQ�VHU�GHVSLHUWR�R�QR��,UyQLFDPHQWH�QR�SRGHPRV�YHU�D�
RWUR�VHU�FRPR�GHVSLHUWR�KDVWD�TXH�QR�HVWHPRV�GHVSLHUWRV�QRVRWURV�PLVPRV���



7UDGLFLRQDOPHQWH�VH�H[DPLQD�D�ORV�HQVHxDQWHV�GXUDQWH�WUHV�DxRV��PHMRU�FLQFR��\�HQ�HO�WDQWUD�KDVWD�
GRFH�DxRV��6H�SUDFWLFD�FRQMXQWDPHQWH�\�HQ�HVWH�ODUJR�SURFHVR�VH�GHWHUPLQD�VL�HV�SRVLEOH�WUDEDMDU�MXQWRV��
/D�PD\RUtD�GH�ORV�SUDFWLFDQWHV�HQ�2FFLGHQWH��GH�PRPHQWR��QR�QHFHVLWDQ�JXUXV��1HFHVLWDQ�LQIRUPDFLyQ�
FRUUHFWD�� ©EXHQDV� DPLJDV� \� EXHQRV� DPLJRVª� HQ� HO� FDPLQR�� &RQ� OD� FUHFLHQWH� PDGXUH]� YDPRV�
GHVFXEULHQGR�TXp�HV�XQ�R�XQD�JXUX��/D�UHODFLyQ�FRQ�ORV�HQVHxDQWHV� VH�GLVWLQJXH�GH�XQD� UHODFLyQ�
GH� DPRU�� SHUR� VH� OH� SDUHFH� HQ� XQ� DVSHFWR�� PLHQWUDV� QRV� SUHJXQWDPRV� ¢HV� R� QR� HV� PL�
PDHVWUD�R�PDHVWUR"�²QR�OR�HV��&XDQGR�ORV�FRUD]RQHV�VH�HQFXHQWUDQ�VH�VDEH�GH�LQPHGLDWR���

,JXDO�TXH�HQ�HO�DPRU�KD\�PXFKRV�PDWLFHV�\�YDULDFLRQHV��&DGD�UHODFLyQ�HQ�OD�TXH�DSUHQGHPRV�FRVDV�
HVHQFLDOHV�HV�GLIHUHQWH��/DPD�<HVKH�GLMR�UHVSHFWR�DO�WHPD�GHO�JXUX��©(O�JXUX�QR�HV�XQ�KRPEUH�VHQWDGR�
HQ�XQ� WURQR�TXH�RV�HQVHxD��(O�JXUX�HV�XQD� IOHFKD�TXH�RV� WRFD�HQ�HO�FHQWUR�GHO�FRUD]yQ��4XLHQ� WLHQH�
PXFKD�VXHUWH��OR�H[SHULPHQWD�XQD�YH]�HQ�VX�YLGD��<R�PLVPR�WXYH�PXFKRV�SURIHVRUHV�PDUDYLOORVRV�TXH�
PH� HQVHxDURQ�PXFKR��3HUR�XQR�KD� WRFDGR�PL� FRUD]yQ�PX\�SURIXQGDPHQWH��eVH� IXH�PL�PDHVWUR�GHO�
FRUD]yQ��PL�JXUXª��

3RGHPRV�HVWXGLDU�\�SUDFWLFDU�FRQ�WRGD�WUDQTXLOLGDG�FRQ�ODV�SHUVRQDV�TXH�QRV�LQVSLUDQ��1R�KDFH�IDOWD�
TXH�EXVTXHPRV�D�QXHVWUR�D�JXUX��©&XDQGR� OD� HVWXGLDQWH�HVWi�PDGXUD��DSDUHFH� OD�HQVHxDQWHª��GLFH� OD�
WUDGLFLyQ���



�,,��,PDJtQHVH�TXH�HV�XQ�KRPEUH�
�

�
¢7LHQHQ� JpQHUR� ORV� EXGDV"� ¢4Xp� WLHQHQ�TXH�YHU� HO� XQR� FRQ�RWUR�� FXHUSR�\� DOPD�� FXHUSR�\� HVStULWX"�
¢3XHGHQ� VHU� VH[LVWDV� ORV� EXGDV"� ¢7UDVFLHQGH� OD� ,OXPLQDFLyQ� ORV� UROHV� VRFLDOHV"�4XLHUR� LQYLWDU� D�PLV�
OHFWRUHV�\�OHFWRUDV�D�VHJXLUPH�HQ�XQ�YLDMH�GH�IDQWDVtD��3yQJDQVH�FyPRGRV�\�OHDQ�HO�VLJXLHQWH�WH[WR��

£,PDJtQHVH�TXH�HV�XQ�KRPEUH��6H� LQWHUHVD�SRU� OD�PHGLWDFLyQ�\�SRU� HO�EXGLVPR��9LVLWD�XQ� WHPSOR�
WLEHWDQR��VH�TXLWD�ORV�]DSDWRV�\�HQWUD��(Q�OD�SDUHG�IUHQWH�D�OD�HQWUDGD�YH�OD�%XGD�7DUD�HQ�XQD�YDOLRVD�
WHOD�SLQWDGD��WKDQJND���GH�XQ�WDPDxR�GH�WDO�YH]�GRV�SRU�WUHV�PHWURV��5HFXHUGD�TXH�%XGD�IXH�XQD�PXMHU��
7RGDV� ODV�PLO�EXGDV�HQVHxDQWHV�GH�QXHVWUD�ELHQDYHQWXUDGD�HUD�VRQ�PXMHUHV��(VWR�DO�PHQRV�HV� OR�TXH�
HQVHxD� OD� WUDGLFLyQ��(Q�HO� WKDQJND�VH�YH� OD�EXGD�7DUD� URGHDGD�GH�VXV����GLVFtSXODV�� ODV����DUKDQWLV��
PXMHUHV�OLEHUDGDV�\�OLEUHV��/DV�LPiJHQHV�VREUH�WHODV�SLQWDGDV��ERUGHDGDV�GH�EURFDGR�SHVDGR�\�EULOODQWH��
UHOXFHQ�HQ�EHOORV�FRORUHV���

(VWi�GH�VXHUWH��KR\�KDEUi�XQD�FRQIHUHQFLD�SUHVHQWDGD�SRU�XQD�IDPRVD�PDHVWUD�EXGLVWD��$FRPSDxDGD�
GH�FHQWHQDUHV�GH�SHUVRQDV�HVSHUD�OD�OOHJDGD�GH�OD�;,9�'DODL�/DPD��ODXUHDGD�FRQ�HO�3UHPLR�1REHO�GH�OD�
3D]�\�OD�SRSXODU�GLULJHQWH�GHO�SXHEOR�WLEHWDQR��6DEH�TXH�OD�'DODL�/DPD�HV�OD�HQFDUQDFLyQ�GH�OD�'LRVD�
GHO�/RWR��OD�HQFDUQDFLyQ�VLHPSUH�IHPHQLQD�GHO�DPRU�\�GH�OD�FRPSDVLyQ�HQ�HVWD�7LHUUD���/D�'DODL�/DPD�
YLHQH�DFRPSDxDGD�GH�HOHYDGDV�GLJQDWDULDV�TXH��DO�LJXDO�TXH�VX�YHQHUDGD�GLULJHQWH��GHVGH�KDFH�VLJORV�VH�
GHFLGHQ�D�UHHQFDUQDUVH�FRPR�PXMHUHV�SDUD�HO�ELHQ�GH�WRGRV�ORV�VHUHV�YLYRV���

(Q�HVWH�PRPHQWR�HQWUDQ� ODV�PRQMDV�EXGLVWDV��PXMHUHV�EHOODV��HUJXLGDV�\�FRQVFLHQWHV�GH�VX�SURSLD�
YDOtD��YHVWLGDV�HQ�XQ�DWXHQGR�URMR�\�DPDULOOR�EULOODQWHV��UHVSHWXRVDPHQWH�VH�OHV�DFRPSDxD�D�ORV�DVLHQWRV�
UHVHUYDGRV� SDUD� HOODV� HQ� ODV� SULPHUDV� ILODV�� 'HWUiV� GH� HOODV� SDVDQ� UiSLGDPHQWH� ORV�PRQMHV�� XQ� SRFR�
WtPLGRV�\�DYHUJRQ]DGRV�VH�VLHQWDQ�HQ�ODV�~OWLPDV�ILODV��8VWHG�FRQRFH�DOJXQDV�KLVWRULDV�VREUH�ODV�ODPDV�
GH� OD� WUDGLFLyQ�� VDOYR� XQD� R� GRV� H[FHSFLRQHV� WRGDV�PXMHUHV�� 6REUH� WRGDV� HOODV� SUHVLGH� OD� SDFtILFD� \�
SRGHURVD�ILJXUD�GH�7DUD�9HUGH���

/D�FRQIHUHQFLD�GH�OD�'DODL�/DPD�HV�LOXPLQDGRUD�H�LQVSLUDGRUD��6H�VLHQWH�FRPSUHQGLGR�HQ�VX�VHU�PiV�
SURIXQGR��6H�VLHQWH�D�JXVWR�HQ�HO�FtUFXOR�GH�HVWDV�SHUVRQDV�TXH�VH�HVIXHU]DQ�SRU�WHQHU�FRPSUHQVLyQ�\�
DPRU��3HUR�DXQ�DVt��KD\�DOJR�TXH� URH��3UREDEOHPHQWH�HV�HO�©HJRª��DO�PHQRV�HV� OR�TXH�KD�RtGR�GHFLU�
DOJXQD�YH]�HQ�HVWRV�FtUFXORV��6L�KD\�DOJR�TXH�OH�SDUHFH�UDUR�D�XQR��SULPHUR�KDEUtD�TXH�SHQVDU�HQ�TXH�QR�
HV�QDGD�PiV�TXH�OD�OXFKD�GHO�©HJRª�FRQWUD�OD�UHDOLGDG��

�
�

8QD�JDOOLQD�QR�HV�XQ�SiMDUR��XQD�PXMHU�QR�HV�XQ�VHU�KXPDQR��SURYHUELR�UXVR��
�
$KRUD� LPDJtQHVH� ²UHFXHUGH� TXH� XVWHG� HV� XQ� KRPEUH²� TXH� HQ� OD� SUy[LPD� RFDVLyQ� TXH� VH� OH�

SUHVHQWD�XVWHG�VH�GLULJH�D�XQD�HQVHxDVWH�EXGLVWD��&HUFD�GH�VX�FDVD�KD\�XQD�FRQIHUHQFLD�GH�XQD�IDPRVD�
PRQMD� EXGLVWD� GH� 6UL� /DQND�� 8Q� SRFR� LUULWDGR� H� LQVHJXUR�� SHUR� D� OD� YH]� OOHQR� GH� FRQILDQ]D� HQ� OD�
LQWHJULGDG�GH�HVWDV�PDUDYLOORVDV�PRQMDV��\�PRQMHV���SLGH�KRUD�SDUD�XQD�HQWUHYLVWD��8QD�VHJXQGD�PRQMD�
VH�TXHGD�HQ�OD�KDELWDFLyQ�\�OD�SXHUWD�QR�VH�FLHUUD�GHO�WRGR��SRUTXH�ODV�PRQMDV�RUGHQDGDV��DO�LJXDO�TXH�
ORV�PRQMHV��YLYHQ�FpOLEHV�\�SRU�UD]RQHV�FRPSUHQVLEOHV�QXQFD�GHEHUtDQ�HVWDU�D�VRODV�FRQ�XQD�SHUVRQD�
GHO�VH[R�RSXHVWR���

(QWRQFHV� VH� GLULJH� FRQ� VX� SUHJXQWD� D� OD� KRQRUDEOH� PRQMD�� ©¢$SUHFLR� PXFKR� ODV� HQVHxDQ]DV� \�
SUiFWLFDV� GHO� EXGLVPR�� SHUR� SRU� TXp� VyOR� KD\� PXMHUHV� TXH� HQVHxDQ"� ¢3RU� TXp� WRGDV� ODV� EXGDV�
HQVHxDQWHV� VRQ�PXMHUHV"� ¢3RU� TXp� VH� VLHQWHQ� ODV� PRQMDV� HQ� OD� SULPHUD� ILOD� \� ORV�PRQMHV� GHWUiV� GH�
HOORV"ª��/D�KRQRUDEOH�PRQMD�HVWi�VHQWDGD�WRWDOPHQWH�UHODMDGD�HQ�VX�VLOOyQ�\�VDERUHD�OHQWDPHQWH�VX�Wp�
TXH�XQD� MRYHQ�QRYLFLD�DFDED�GH�VHUYLUOH��/H�PLUD�XQ�SRFR�H[WUDxDGD�SHUR�PX\�FRPSDVLYD�\� OH�GLFH��
©1R�VH�SUHRFXSH�SRU�HVR��MRYHQ��(O�JpQHUR��FDVL��QR�WLHQH�QLQJXQD�LPSRUWDQFLD�HQ�HO�FDPLQR�HVSLULWXDO��
3UDFWLTXH�\�WRGRV�ORV�SUREOHPDV�VH�UHVROYHUiQ�SRU�Vt�VRORVª��



©¢6t��SHUR�SRU�TXp�FDVL�H[FOXVLYDPHQWH�VyOR�KD\�HQVHxDQWHV�PXMHUHV"ª��VLJXH�SUHJXQWDQGR��©3XHV��
ELHQ��DOJXQDV�HVFULWXUDV�KDEODQ�GH�TXH�XQD�HQFDUQDFLyQ�PDVFXOLQD�VHD�PHQRV�YDOLRVD�TXH�OD�IHPHQLQD��
3HUR� GH� QLQJ~Q� PRGR� LPSOLFD� HVWR� XQD� GLVFULPLQDFLyQ� GH� ORV� KRPEUHV�� 6yOR� HV� XQD� GHVFULSFLyQ�
FRPSDVLYD�GH�OD�UHDOLGDG�VRFLDO���/RV�KRPEUHV�VLPSOHPHQWH�OR�WLHQHQ�PX\�GLItFLO��VX�YLGD�HVWi�OOHQD�GH�
ODERU�\�WUDEDMR��2UDUp�SDUD�TXH�HQ�OD�SUy[LPD�YLGD�YXHOYD�D�QDFHU�FRPR�PXMHU��(QWRQFHV�OR�WHQGUi�PiV�
IiFLO��7DPELpQ�SXHGH�RUDU�XVWHG�PLVPR�SDUD�UHHQFDUQDUVH�FRPR�PXMHUª��

6t�� SLHQVD� SDUD� Vt�PLVPR�� ORV� KRPEUHV� QR� WLHQHQ� XQD� YLGD� IiFLO��$� SHVDU� GH� WRGD� OD� LJXDOGDG� GH�
GHUHFKRV�VH�VLJXH�FRQVLGHUiQGRQRV�SHUVRQDV�GH�VHJXQGD�FODVH��FRPR�PXMHUHV�LQFRPSOHWDV��FRPR�VHUHV�
KXPDQRV� TXH�� HQ� HO� IRQGR�� WLHQHQ� HO� VH[R� HTXLYRFDGR��<� FRQVLGHUDU� TXH� HVWR� VHD� XQD� H[SUHVLyQ� GH�
FRPSDVLyQ�SDUHFH�XQD�LGHD�LQWHUHVDQWH��©8QD�YLGD�FRPR�KRPEUH�HV�PHQRV�YDOLRVD�TXH�XQD�YLGD�FRPR�
PXMHU�ª� (V� XQD� GHVFULSFLyQ� SXUDPHQWH� GHVFULSWLYD� \� QR� VH� WUDWD� GH� QLQJXQD� DILUPDFLyQ� QRUPDWLYD��
4XL]iV�HVWR�PH�D\XGH�D�HQFRQWUDU�PL�FDPLQR�FRPR�KRPEUH�HQ�HO�EXGLVPR���

�
�

(Q�OD�YDFXLGDG�QR�KD\�QL�PXMHU�QL�KRPEUH�
�
+DVWD� DTXt�PX\� ELHQ��$O� FDER� GH� DOJXQDV� VHPDQDV� R�PHVHV� KD\� XQD� FRQIHUHQFLD� GH� XQD� IDPRVD�

PDHVWUD� =HQ� FRQ� HO� WtWXOR� ©(O� JUDQ� FDPLQR� QR� FXHVWD� HVIXHU]R� SDUD� DTXHOODV� SHUVRQDV� TXH� QR� GDQ�
SUHIHUHQFLD�D�QDGD���ª���(VWR�VXHQD�ELHQ��QR�KD\�LQGLFLR�GH�SUHIHUHQFLDV�GH�QLQJ~Q�VH[R��VLQR�TXH�VXHQD�
UHDOPHQWH� VDELR�� QR� GXDOLVWD�� 7DPELpQ� DTXt� SLGH� KRUD� SDUD� XQD� HQWUHYLVWD�� 9HVWLGD� HQ� HOHJDQWHV�
DWXHQGRV�GH�VHGD�� OD�KRQRUDEOH�DEDGHVD�GH�XQ�IDPRVR�PRQDVWHULR�HQ�2FFLGHQWH�HVWi�VHQWDGD�IUHQWH�D�
XVWHG�\� OH�PLUD�DWHQWDPHQWH��1R� VRQUtH��SHUR�GHVSUHQGH�PXFKD� WUDQTXLOLGDG�\�FODULGDG��'H�QXHYR� OH�
SODQWHD� VX�SUHJXQWD��©9HUi�� HQFXHQWUR�DO�=HQ�PDUDYLOORVR��9DOH��TXL]iV�PH�SDUHFH�XQ�SRFR�PDUFLDO��
SHUR� D� JUDQGHV� UDVJRV�PH� JXVWD� OD� HVWpWLFD� GH� OD� VDOD� GH� =HQ�� ODV� UHFLWDFLRQHV� \� OD� JUDQ� VHULHGDG� \�
SHUVHYHUDQFLD�HQ�OD�SUiFWLFD��3HUR�FRPR�YH��VR\�XQ�KRPEUH��(Q�WRGDV�SDUWHV�PH�HQFXHQWUR�FRQIURQWDGR�
FRQ�ODV�EXGDV�IHPHQLQDV��FRQ�HQVHxDQWHV�PXMHUHV��FRQ�ODV�WUDGLFLRQHV�GH�ODV�JUDQGHV�PDWULDUFDV�=HQ��
VLHPSUH� VH� WUDWD� GH� PRQMDV� \� VXV� UHDOL]DFLRQHV�� \� \R� FRPR� KRPEUH� VLPSOHPHQWH� QR� DSDUH]FR� HQ�
QLQJXQD�SDUWH��0H�FXHVWD�LGHQWLILFDUPH�FRQ�WRGDV�HVWDV�ILJXUDV�IHPHQLQDVª��

/D� PDHVWUD� =HQ� UHVSRQGH� FRQ� XQD� VRQULVD� LQVLQXDGD�� ©-RYHQ�� OH� GR\� XQ� FRQVHMR�� SUDFWLTXH��
SUDFWLTXH�FRQ�JUDQ�SHUVHYHUDQFLD��©0XHYDª�HO�NRDQ�HQ�VX�YLHQWUH�KDVWD�TXH�SURGX]FD�OD�VHQVDFLyQ�GH�
XQD� EROD� GH� IXHJR� LQFDQGHVFHQWH�� 3UDFWLTXH� \� H[SHULPHQWH� OD� YDFXLGDG�� (Q� OD� YDFXLGDG� QR� KD\� QL�
KRPEUHV� QL� PXMHUHV�� QL� FXHUSR� QL� HVStULWX�� SRU� OR� WDQWR�� WDPSRFR� KD\� SUREOHPDV�� +RPEUH�� PXMHU��
FXHUSR�� HVStULWX�� WRGR� HVWR� QR� LPSRUWD�� VyOR� HV� VXSHUILFLH��7LHQH� TXH� LU�PiV�SURIXQGDPHQWH� DGHQWUR��
3UDFWLTXH�� 5HFRQR]FD� OD� YDFXLGDG�� HQWRQFHV� WRGDV� VXV� SUHJXQWDV� VH� GLVROYHUiQ� HQ� XQD� JUDQ� ULVD��
&UpDPH�� \R�PLVPD� OR� KH� H[SHULPHQWDGR� DVt� \� FRQPLJR� WRGDV� ODV� JUDQGHV�PDHVWUDV� �\�PDHVWURV�� GH�
WRGRV�ORV�WLHPSRV�\�HVSDFLRVª��

6H�WRPD�HO�FRQVHMR�HQ�VHULR�\�PHGLWD�FRQ�SHUVHYHUDQFLD�\�HQWUHJD��'H�YH]�HQ�FXDQGR�H[SHULPHQWD�
PRPHQWRV�HQ�ORV�TXH�HO�JpQHUR�UHDOPHQWH�\D�QR�WLHQH�QLQJXQD�LPSRUWDQFLD�²GXUDQWH�OD�PHGLWDFLyQ�\�
PLHQWUDV� HVWi� VHQWDGR�HQ� HO� FRMtQ��3HUR� FDVL� VLHPSUH� FXDQGR�YD�D� HVFXFKDU�XQD�FRQIHUHQFLD�� DEUH�XQ�
OLEUR�R�R\H�XQD�KLVWRULD��HQ�HO�FHQWUR�KD\�XQD�PXMHU�URGHDGD�SRU�XQD�VHULH�GH�PXMHUHV�\�KRPEUHV�TXH�OH�
VLUYHQ�FRQ�HQWUHJD���

�
�

/RV�KRPEUHV�VRQ�~WLOHV�
�
(QWRQFHV� OOHJD� XQD� JUDQ�PDHVWUD� WiQWULFD�� XQD� FRQRFLGD� ODPD��� D� VX� FLXGDG�� GD� XQD� FRQIHUHQFLD�

VREUH�HO�JR]R�\�OD�VDELGXUtD�\��D�FRQWLQXDFLyQ��GD�XQD�©LQLFLDFLyQ�GH�7DUD�9HUGHª��XQD�LQWURGXFFLyQ�HQ�
OD�PHGLWDFLyQ�VREUH�XQD�ILJXUD�E~GLFD�IHPHQLQD��3HUVRQDV�FRQRFLGDV�\�DPLJDV�OD�FRQRFHQ�GH�FXUVRV�
DQWHULRUHV� \� OH� UHFRPLHQGDQ� TXH� VH� GLULMD� FRQ� FRQILDQ]D� D� HVWD� WLEHWDQD� FDULVPiWLFD�� +DEOD�



SHUIHFWDPHQWH� LQJOpV�� SXHVWR� TXH� IXH� HGXFDGD� HQ� XQD� HVFXHOD� FDWyOLFD� SULYDGD� HQ� OD� ,QGLD� \� KD�
HVWXGLDGR�ILORVRItD� RFFLGHQWDO� HQ� XQD� XQLYHUVLGDG� LQJOHVD��'H� QXHYR�� OOHQR� GH� FRQILDQ]D��
VH�GLULJH�D�XQD�DXWRULGDG�EXGLVWD�\�SUHJXQWD��©9HUi��UHVSHWR�\�DSUHFLR�DO�EXGLVPR��3HUR�
FRPR� KRPEUH� ¢FyPR� HQFDMR� HQ� HVWD� UHOLJLyQ� GH� PXMHUHV"� (Q� WRGDV� SDUWHV� VH� WUDWD� GH�
PXMHUHV��%LHQ�� HQ� HO� WDQWUD�KD\� DOJXQRV�EXGDV�PDVFXOLQRV��SHUR�OD�HQVHxDQ]D�VREUH�WRGR�HVWi�HQ�
PDQRV� GH� ODV� PXMHUHVª�� /D� ODPD� WiQWULFD� OH� VRQUtH� DPSOLDPHQWH� \� OH� FRQWHVWD� WRWDOPHQWH�
UHODMDGD�� ©1R� VH� SUHRFXSH�� KRPEUH�� XVWHG� HV� XQ� VHU� KXPDQR� PDUDYLOORVR� \� YDOLRVR�� (V� XQ� GDND�
PDUDYLOORVR��3XHGH�D\XGDUQRV�D�ODV�PXMHUHV�D�GHVSHUWDU�QXHVWUR�SRGHU�GH�OD�NXQGDOLQL�\�D�DOFDQ]DU�OD�
,OXPLQDFLyQ�SDUD�HO�ELHQ�GH�WRGRV�ORV�VHUHVª���

$TXt�WHUPLQD�HO�YLDMH�GH�IDQWDVtD���



�,,,��0XMHUHV�\�KRPEUHV�
�
�

$O� LQWHUHVDUVH�SRU� ODV�HQVHxDQ]DV�\�SUiFWLFDV�EXGLVWDV�\�DO�DVLVWLU�D�FRQIHUHQFLDV�\�FXUVRV��XQD�PXMHU�
HQWUD� HQ� XQ�PXQGR� GH� VtPERORV�PDVFXOLQRV� \� GH� SRGHU� GH� KRPEUHV�� 7DO� YH]� HPSLH]D� D� UHIOH[LRQDU�
VREUH� ODV� FRQVHFXHQFLDV� GH� VHPHMDQWH� VLWXDFLyQ��2\H� TXH� DOJXQDV� HVFULWXUDV� GHVLJQDQ� OD� YLGD� FRPR�
PXMHU�FRPR�GHVIDYRUDEOH��8QD�SDODEUD�WLEHWDQD�SDUD�PXMHU�VLJQLILFD�OLWHUDOPHQWH�©QDFLPLHQWR�LQIHULRUª�
�N\H�PHQ����

/D� WUDGLFLyQ� WLEHWDQD� QRPEUD� XQD� OLVWD� GH� RFKR� FDUDFWHUtVWLFDV� IDYRUDEOHV� TXH� IRPHQWDQ�XQD�YLGD�
HVSLULWXDO�� OD�VpSWLPD�HV�XQ�FXHUSR�YDUyQ���(V�FRPSUHQVLEOH�HQ�HO� WUDQVFXUVR�GH�XQD�KLVWRULD�VRFLDO�\�
UHOLJLRVD�SDWULDUFDO�TXH�VH�KDJDQ�VHPHMDQWHV�DILUPDFLRQHV��3HUR�VL�XQD�WUDGLFLyQ�ODV�FRQVHUYD��ODV�KRQUD�
\�ODV�HQVHxD�VLQ�FUtWLFD��HV�SUREOHPiWLFR��0H�DFXHUGR��SRU�HMHPSOR��GH�GRV�PRQMHV�RFFLGHQWDOHV�TXH�DO�
SULQFLSLR�GH�ORV�DxRV�RFKHQWD�PH�FRQILDURQ�GH�PRGR�FRPSOHWDPHQWH�LQJHQXR��©7H�WHQJR�OiVWLPD��(Q�
HVWD� YLGD� ILQDOPHQWH� ORJUp� VHU� KRPEUH��$O�PHQRV�SXHGHV�RUDU�SDUD� UHHQFDUQDUWH� FRPR�KRPEUH� HQ� OD�
SUy[LPD�YLGDª��(Q�1HSDO�PH�HQFRQWUp�FRQ�XQD�PRQMD�RFFLGHQWDO�TXH�PH�GLMR�FRQ�RMRV�EULOODQWHV�TXH�
UH]DED�SDUD�UHHQFDUQDUVH�FRPR�KRPEUH��£<�HVWD�PXMHU�KDEtD�FUHFLGR�HQ�&DOLIRUQLD��

�
0RQMDV�\�PRQMHV�

�
(Q� PXFKRV� SDtVHV� EXGLVWDV� HQ� $VLD� ORV� PRQMHV� UHFLEHQ� PXFKR� PiV� DSR\R� HFRQyPLFR� TXH� ODV�

PRQMDV��/DV�RIUHQGDV�TXH�VH�GDQ�D�ORV�PRQMHV�VH�FRQVLGHUDQ�GH�PiV�PpULWR��SRU�HVWR�PXFKDV�PXMHUHV�\�
KRPEUHV� ULFRV� ILQDQFLDQ�DQWHV�D�XQ�PRQMH�TXH�XQD�PRQMD�SRUTXH�FUHHQ�TXH�GH�HVWH�PRGR�DFXPXODQ�
PiV�PpULWRV�HQ�VX�©FXHQWD�NiUPLFDª�\�JHQHUDQ�XQDV�FRQGLFLRQHV�PiV�IDYRUDEOHV�SDUD�XQ�IXWXUR�IHOL]��

6H�FRQRFHQ�YDULDV�UD]RQHV�SDUD�OD�SRVLFLyQ�PHQRV�LPSRUWDQWH�GH�ODV�PRQMDV�HQ�HO�PXQGR�EXGLVWD��
(O�PLVPR�%XGD�IXQGy�SULPHUR�OD�RUGHQ�PRQiVWLFD�PDVFXOLQD�\�VH�QHJy�YDULDV�YHFHV�D�FUHDU�XQD�RUGHQ�
SDUD�PRQMDV�� /D� DGPLWLy� WDQ� VyOR� WUDV� UHSHWLGDV� LQVLVWHQFLDV�� 6X� SULPR� \� VLUYLHQWH� SHUVRQDO�$QDQGD�
HQIUHQWy�XQD�JUDQ�UHVLVWHQFLD�DO�DERJDU�SRU� ORV� LQWHUHVHV�GH� ODV�PXMHUHV�\�DSR\DU� ODV�GHPDQGDV�GH�OD�
PDGUDVWUD� \� WtD� GHO� EXGD�0DKDSDMDSDWL� GH� IXQGDU� XQD� RUGHQ� SDUD�PRQMDV�� (OOD� VH� KDEtD� DFHUFDGR� DO�
%XGD� FRQ� XQ� JUDQ� Q~PHUR� GH� PXMHUHV� GH� OD� QREOH]D�� WRGDV� HOODV� \D� OOHYDEDQ� VXV� KiELWRV� GH� FRORU�
QDUDQMD�\�OOHYDEDQ�OD�FDEH]D�UDSDGD��8Q�HQVHxDQWH�EXGLVWD�GH�2FFLGHQWH�LQWHUSUHWD�HVWD�PDUFKD�GH�ODV�
PXMHUHV� KDFLD� %XGD� FRPR� OD� SULPHUD� PDQLIHVWDFLyQ� GH� PXMHUHV� SRU� OD� LJXDOGDG� GH� GHUHFKRV�� /DV�
PXMHUHV� GH� KR\� WRGDYtD� SXHGHQ� DSUHQGHU� GHO� FRPSRUWDPLHQWR� GH� VXV� KHUPDQDV� GH� KDFH� GRV� PLO�
TXLQLHQWRV�DxRV�TXH�D�ODV�PXMHUHV�QR�VH�OHV�UHJDOD�QDGD��SHUR�TXH�SXHGHQ�DOFDQ]DU�VXV�REMHWLYRV�D�SHVDU�
GH�ODV�UHVLVWHQFLDV�TXH�VH�OHV�DQWHSRQHQ��7LHQHQ�TXH�XQLUVH�\�UHSUHVHQWDU�VXV�LQWHUHVHV�MXQWDV�\��HQ�OD�
PD\RUtD�GH�FDVRV��WDPELpQ�SXHGHQ�FRQWDU�FRQ�FLHUWR�DSR\R�SRU�SDUWH�GH�DOJXQRV�KRPEUHV���

6HJXUDPHQWH�SRU�FRQVLGHUDFLyQ�D�ODV�HVWUXFWXUDV�VRFLDOHV�GH�VX�pSRFD�TXH�H[LJtD�XQD�VXERUGLQDFLyQ�
GH�ODV�PXMHUHV�D�ORV�KRPEUHV��%XGD�FRORFy�OD�QXHYD�RUGHQ�GH�PRQMDV�D�OD�WXWHOD�GH�ORV�PRQMHV��&DGD�
PRQDVWHULR� VH�DGPLQLVWUD� D� Vt�PLVPR�� OD�GLUHFFLyQ�HV� HOHJLGD�\� ODV�GHFLVLRQHV� VH� WRPDQ�VLJXLHQGR�HO�
SULQFLSLR�GHO�FRQVHQVR��$Vt�WDPELpQ�ORV�PRQDVWHULRV�GH�PRQMDV��SRU�OR�JHQHUDO��VRQ�GLULJLGRV�SRU�XQD�
PXMHU�� QR� REVWDQWH�� KD\� RFKR� UHJODV� DGLFLRQDOHV� TXH� DVHJXUDQ� OD� VXERUGLQDFLyQ� D� OD� RUGHQ� GH� ORV�
PRQMHV���/RV�SUHFHSWRV�SDUD�OD�YLGD�GH�ODV�PRQMDV�RUGHQDGDV��VFWR��EKLNVKXQL��\�ORV�PRQMHV�RUGHQDGRV�
�VFWR��EKLNVKX��VRQ�UHFRJLGRV�HQ�HO�YLQD\D���+D\�DOUHGHGRU� GH� ���� SUHFHSWRV� SDUD� IRFDOL]DU� OD�
DWHQFLyQ� GH� ORV� PRQMHV�� ODV� PRQMDV� SOHQDPHQWH� RUGHQDGDV� WLHQHQ� TXH� FXPSOLU� FRQ� FDVL�
����SUHFHSWRV���

(Q�OD�pSRFD�GH�OD�LQWURGXFFLyQ�GHO�EXGLVPR�HQ�HO�iUHD�DVLiWLFD�HQ�WRGDV�SDUWHV�H[LVWtDQ�RUGHQHV�GH�
PRQMDV�PX\�DFWLYDV��+R\�GtD� HQ�PXFKRV�SDtVHV�\D�QR� VH�HQFXHQWUDQ�PRQMDV�SOHQDPHQWH�RUGHQDGDV��
VLQR�VRODPHQWH�QRYLFLDV�R�PRQMDV�GH�IDFWR���(VWH�KHFKR�WLHQH�TXH�YHU�FRQ�OD�FRVWXPEUH��HQ�Vt�VHQVDWD��
GH�TXH�HQ�OD�RUGHQDFLyQ�GH�PXMHUHV�LQWHUYLHQHQ�PRQMDV�H[SHULPHQWDGDV��(Q�OD�RUGHQDFLyQ�GH�KRPEUHV��



VLQ� HPEDUJR�� QR� LQWHUYLHQHQ� PXMHUHV�� 6HJ~Q� OD� WUDGLFLyQ�� HVWR� QR� WLHQH� QDGD� TXH� YHU� FRQ� XQD�
GLVFULPLQDFLyQ�FRQWUD�XQ�VH[R�R�XQD�SUHIHUHQFLD�SRU�HO�RWUR��VLQR�TXH�UHIOHMD�HO�SUHFHGHQWH�KLVWyULFR��
/RV�SULPHURV�PRQMHV�IXHURQ�RUGHQDGRV�SRU�XQ�KRPEUH��%XGD�KLVWyULFR��PiV�WDUGH�XQ�JUXSR�GH�PRQMHV�
H[SHULPHQWDGRV� OOHYy� D� FDER� OD� DGPLVLyQ� GH� QXHYRV� FROHJDV�� /DV� SULPHUDV�PXMHUHV� WDPELpQ� IXHURQ�
RUGHQDGDV� SRU� XQ� JUXSR� GH� KRPEUHV� HQ� HO� TXH�� PiV� WDUGH�� VH� LQFOX\HURQ� PRQMDV� H[SHULPHQWDGDV��
6RODPHQWH�HQ�ORV�SDtVHV�HQ�ORV�TXH�WRGDYtD�KD\�PRQMDV�SOHQDPHQWH�RUGHQDGDV��pVWDV�SXHGHQ�RUGHQDU�D�
QXHYDV� PRQMDV� FRQMXQWDPHQWH� FRQ� VXV� KHUPDQRV� HVSLULWXDOHV�� 'HVGH� ILQDOHV� GH� ORV� DxRV� RFKHQWD�
PXFKDV�QRYLFLDV�\�PRQMDV�GH�IDFWR�RULHQWDOHV�\�RFFLGHQWDOHV��SURYHQLHQWHV�GH�GLYHUVDV�WUDGLFLRQHV��VH�
GLULJHQ�D�ORV�JUDQGHV�PRQDVWHULRV�GH�PRQMDV�HQ�7DLZiQ�\�&RUHD�SDUD�UHFLELU�DOOt�OD�SOHQD�RUGHQDFLyQ�
FRQ�HO�DSR\R�GH�VXV�WUDGLFLRQHV��(QWRQFHV��DO�FDER�GH�GLH]�DxRV��SXHGHQ�LQWHUYHQLU�HQ�OD�RUGHQDFLyQ�GH�
VXV�KHUPDQDV�GH�OD�SURSLD�WUDGLFLyQ���

$�YHFHV��ORV�ODPDV�GH�OD�WUDGLFLyQ�WLEHWDQD�MXVWLILFDQ�OD�SUHIHUHQFLD�SRU�ORV�PRQMHV�FRQ�HO�DUJXPHQWR�
GH�TXH�TXLHQ�WLHQH�TXH�FXPSOLU�FRQ�PiV�SUHFHSWRV�OOHYD�XQD�YLGD�PiV�YDOLRVD��6H�UHILHUHQ�DO�KHFKR�GH�
TXH� HQ� HO� 7tEHW� FLHUWDPHQWH� KDEtD�PRQMHV� SOHQDPHQWH� RUGHQDGRV�� SHUR� SRU� YDULDV� UD]RQHV� QR� KDEtD�
PRQMDV�SOHQDPHQWH�RUGHQDGDV��VRODPHQWH�QRYLFLDV���

/DV�QRYLFLDV��DO�LJXDO�TXH�VXV�FROHJDV�PDVFXOLQRV��REVHUYDQ����SUHFHSWRV��'H�HVH�DUJXPHQWR�SRGUtD�
FRQFOXLUVH� TXH� ODV� PRQMDV� SOHQDPHQWH� RUGHQDGDV� VHDQ� PiV� YDOLRVDV� TXH� ORV� PRQMHV�� SXHVWR� TXH�
REVHUYDQ�PiV�SUHFHSWRV��3HUR�HQ�HVWH� VHQWLGR�QR�VH�FRQVLGHUD�YiOLGR�HVH�DUJXPHQWR��2EYLDPHQWH� VH�
HPSOHD�VyOR�FXDQGR�UHIXHU]D�ODV�HVWUXFWXUDV�H[LVWHQWHV���

�
�

(O�KRPEUH�FRPR�PRGHOR�
�
/D� DILUPDFLyQ�GH�TXH�XQD�YLGD� FRPR�PXMHU� VHD�PHQRV�YDOLRVD�TXH�XQD�YLGD� FRPR�KRPEUH� WLHQH�

PXFKDV� FRQVHFXHQFLDV�� 3RU� HMHPSOR�� HQ� WRGRV� ORV� SDtVHV� EXGLVWDV� HO� HVWXGLR�� OD� SUHVHUYDFLyQ� \� OD�
WUDQVPLVLyQ� GH� ODV� HQVHxDQ]DV� VH� HQFRQWUDED� SUHSRQGHUDQWHPHQWH� HQ�PDQRV� GH� KRPEUHV��<� HV� DVt� D�
SHVDU�GHO�KHFKR�GH�TXH�KDEtD�\�KD\�PXMHUHV�GH�UHQRPEUH�TXH�HQVHxDQ�\�SUDFWLFDQ��/DV�PXMHUHV�WLHQHQ�
FLHUWD�LPSRUWDQFLD�~QLFDPHQWH�HQ�ORV�SDtVHV�HQ�ORV�TXH�KD\�IXHUWHV�PRQDVWHULRV�GH�PRQMDV��FRPR�SRU�
HMHPSOR�HQ�7DLZiQ�\�HQ�&RUHD��1R�HV�XQD�FDVXDOLGDG�TXH�VHDQ��SUHFLVDPHQWH��ORV�SDtVHV�HQ�ORV�TXH�VH�
QRWD� XQD� FODUD� LQIOXHQFLD� GH� ODV� LGHDV� RFFLGHQWDOHV� GH� LJXDOGDG� GH� GHUHFKRV�� GHELGR� DO� GHVDUUROOR�
HFRQyPLFR���

/D� SUHYDOHVFHQFLD� GH� ORV� KRPEUHV� HQ� ODV� HQVHxDQ]DV�� VREUH� WRGR� HQ� FRPELQDFLyQ� FRQ� XQD�
LQGLIHUHQFLD�UHVSHFWR�D�ORV�UROHV�VH[XDOHV�DSUREDGD�SRU�OD�WUDGLFLyQ�R�LQFOXVR�XQ�IUDQFR�PHQRVSUHFLR�GH�
OD� PXMHU�� WLHQH� FRQVHFXHQFLDV� QRWDEOHV� HQ� PXFKRV� QLYHOHV�� 8QD� FRQVHFXHQFLD�� SRU� HMHPSOR�� HV� HO�
GHVGpQ�DELHUWR�R�VXWLO��FRQVFLHQWH�R�LQFRQVFLHQWH�SRU�SDUWH�GH�PRQMHV�\�ODLFRV�IUHQWH�D�ODV�PXMHUHV��VHDQ�
PRQMDV�R�ODLFDV��7RGDYtD�KD\�GHPDVLDGRV�KRPEUHV�TXH�PLUDQ�FRQ�GHVSUHFLR�D�ODV�PXMHUHV��D�OD�YH]�TXH�
VRVWLHQHQ�TXH�OD�FXHVWLyQ�GHO�JpQHUR�QR�WLHQH�LPSRUWDQFLD���

2WUD�FRQVHFXHQFLD�HV�OD�IDOWD�GH�PRGHORV�IHPHQLQRV��$SHQDV�H[LVWHQ�ILJXUDV�H�LPiJHQHV�GH�EXGDV�\�
ERGKLVDWWYDV�IHPHQLQDV��GH�DUKDQWLV�PXMHUHV�\�PDHVWUDV�HQ�ORV�WHPSORV�\�FHQWURV�EXGLVWDV�\�KD\�SRFDV�
KLVWRULDV� GH� PXMHUHV� IDPRVDV� HQ� HO� SDVDGR�� &XDQGR� VH� SUHJXQWD�� DOJXQRV� HQVHxDQWHV� DILUPDQ� TXH�
VLHPSUH�\� HQ� WRGDV�SDUWHV�KDEtD�FpOHEUHV�PXMHUHV�TXH�SUDFWLFDEDQ�\�HQVHxDEDQ��SDUHFH��QR�REVWDQWH��
TXH� ORV� PLHPEURV� PDVFXOLQRV� GH� ORV� OLQDMHV� GH� WUDQVPLVLyQ� WXYLHUDQ� SRFR� LQWHUpV� HQ� UHJLVWUDU� \�
WUDQVPLWLU�HVWDV�KLVWRULDV���

2WUR� HIHFWR� HVSHFLDOPHQWH� JUDYH� HV� OD� RULHQWDFLyQ� GH� ODV� HQVHxDQ]DV� \� SUiFWLFDV� KDFLD� ORV�
SUDFWLFDQWHV�YDURQHV��6L�ODV�PXMHUHV�WLHQHQ�SRFD�R�QLQJXQD�LPSRUWDQFLD�HQ�XQD�LQVWLWXFLyQ�QR�VH�WLHQHQ�
HQ�FXHQWD�VXV�VLWXDFLRQHV�YLWDOHV�\�VXV�IRUPDV�GH�DERUGDUODV��SRVLEOHPHQWH�GLIHUHQWHV��\D�TXH�DSHQDV�VH�
FRQVLGHUDQ�WHPDV�GLJQRV�GH�PHQFLyQ��3RU�HVWR��WRGDYtD�KR\��WRGDV�ODV�GLUHFFLRQHV�HVFROiVWLFDV�RULHQWDQ�
OD�WHRUtD�\�OD�SUiFWLFD�HQ�HO�PRGHOR�PDVFXOLQR��HV�GHFLU��VH�RULHQWDQ�HQ�HO�WUDGLFLRQDO�DFRQGLFLRQDPLHQWR�
PDVFXOLQR�GH�ORV�UROHV�VH[XDOHV���



'LFKR�GH�IRUPD�XQ�WDQWR��VH�WUDWD�GH�ORV�VLJXLHQWHV�YDORUHV��DVFHWLVPR�\�FHOLEDWR��HO�PRQDFDWR�\�ODV�
SUiFWLFDV�PHWyGLFDV��ODV�WUDGLFLRQHV�HVFULWDV�\�VX�HVWXGLR��ODV�MHUDUTXtDV�\�GLUHFFLRQHV�HVFROiVWLFDV��ORV�
PRQDVWHULRV� \� OLQDMHV� WUDGLFLRQDOHV�� (O� FDPLQR� VDOH� GH� OD� YLGD� FRWLGLDQD� \� HQWUD� HQ� XQ� PXQGR� GHO�
HVStULWX��6H�WUDWD�GH�LGHDV�DEVWUDFWDV��GHO�QLYHO�DEVROXWR�GH�OD�UHDOLGDG��GH�XQ�LGHDO�GH�SHUIHFFLyQ�TXH�HO�
VXSHUKRPEUH��PDVFXOLQR��GHEH�DOFDQ]DU�DOJXQD�YH]�HQ�HO�IXWXUR���

/RV�YDORUHV�GH�ODV�PXMHUHV�D�PHQXGR�VRQ�H[DFWDPHQWH�RSXHVWRV��OR�SULRULWDULR�VRQ�ODV�UHODFLRQHV�\�
OD� YLGD� HQ� HVWH� PXQGR�� ODV� SHTXHxDV� FRVDV� \� DFWLYLGDGHV� GH� FDGD� GtD�� ODV� SURSLDV� H[SHULHQFLDV�� ORV�
SURSLRV�FDPLQRV�\�HO�FRPSDUWLU�HQ�JUXSRV��(O�FDPLQR�HQWUD�HQ�OD�YLGD�\�VH�WUDWD�GHO�FXHUSR��OD�7LHUUD�\�
HVWDU� FRPSOHWR� DTXt� \� DKRUD�� /DV� SHUVRQDV� TXH� SUDFWLFDQ� VRQ� VHUHV� KXPDQRV� FRQ� IDOORV��
GHELOLGDGHV�\�TXHEUDQWDPLHQWRV�TXH�VH�RFXSDQ�GHO�QLYHO�UHODWLYR�GH�OD�YLGD�FRQFUHWD���

/RV�PRYLPLHQWRV� \� VRFLHGDGHV� UHOLJLRVRV�� SRU� OR�JHQHUDO�� VRQ�YLYRV� FXDQGR� ORV� OODPDGRV�YDORUHV�
IHPHQLQRV�VH�FRQVLGHUDQ�LPSRUWDQWHV��([LVWHQ�HQ�WRGDV�ODV�UHOLJLRQHV��HQ�DOJXQDV�PiV�TXH�HQ�RWUDV��H�
LQVSLUDQ�D�PXFKDV�PXMHUHV�\�D�PXFKRV�KRPEUHV��3HUR�WLHQHQ�OD�IXHU]D�SDUD�VDOLU�GH�VX�H[LVWHQFLD�HQ�OD�
VRPEUD�\�DEULU�ORV�SDWURQHV�SDWULDUFDOHV�VRODPHQWH�FXDQGR�ODV�PXMHUHV�GHVHPSHxDQ�XQ�SDSHO�DFWLYR�HQ�
ODV�LQVWLWXFLRQHV��

6LQ�HPEDUJR��KD\�PRYLPLHQWR��ODV�LQVWLWXFLRQHV�EXGLVWDV�HQ�2FFLGHQWH�KDVWD�OD�IHFKD��FLHUWDPHQWH��
KDQ�VLGR�PDUFDGDV�HQ�JUDQ�PHGLGD�SRU�ORV�YDORUHV�FXOWXUDOHV�\�VRFLDOHV�GH�ODV�UHVSHFWLYDV�WUDGLFLRQHV�
DVLiWLFDV��SHUR�FDGD�YH]�PiV�UHIOHMDQ�WDPELpQ�QXHVWUDV�LGHDV�\�YDORUHV��$OJXQDV�PXMHUHV�\�KRPEUHV�HQ�
2FFLGHQWH�WRPDQ�HQ�VHULR�D�VXV�DQWHFHGHQWHV�RFFLGHQWDOHV��H[SHULPHQWDQ�FRQ�UHJODV�GHPRFUiWLFDV�\�VH�
HVPHUDQ�HQ�SHUFLELU�ORV�GLIHUHQWHV�YDORUHV�GH�DPERV�VH[RV�\�HQ�PDQHMDUVH�FRQ�HOORV��1R�REVWDQWH��VHUtD�
GHPDVLDGR� VLPSOH� FRQWUDSRQHU� OD� GHPRFUDFLD� H� LJXDOGDG� GH� GHUHFKRV� HQ�2FFLGHQWH� D� ODV� HVWUXFWXUDV�
IHXGDOHV� \� SDWULDUFDOHV� GHO� EXGLVPR�� /DV� LQVWLWXFLRQHV� UHOLJLRVDV� SHU� VH� FRQWLHQHQ� HOHPHQWRV�
MHUiUTXLFRV�� \� WDPELpQ� HQ� ODV� HVWUXFWXUDV� GHPRFUiWLFDV� VH� LPSRQHQ� ODV� MHUDUTXtDV� GH� SRGHU�� 6LQ�
HPEDUJR�� HO� EXGLVPR� HQ� 2FFLGHQWH� VH� TXHGDUi� HQ� XQ� ULQFyQ� H[yWLFR�� PLHQWUDV� VH� Gp� SULRULGDG� DO�
FHUHPRQLDO�PHGLHYDO�\�D�ODV�MHUDUTXtDV�IHXGDOHV���

�
�

¢4Xp�HV�XQD�PXMHU"�
�
¢&XiO�HV�OD�HVHQFLD�GH�XQD�PXMHU"�¢4Xp�HV�XQD�PXMHU�GH�YHUGDG"�/D�WUDGLFLyQ�PDKD\DQD��SUHVHQWD�

ODV�HQVHxDQ]DV�GHO�RULJHQ�FRQGLFLRQDGR�GHO�VLJXLHQWH�PRGR��7RGRV�ORV�IHQyPHQRV�VH�RULJLQDQ�VREUH�OD�
EDVH� GH� FXDWUR� IDFWRUHV�� FDXVDV�� FRPSRQHQWHV�� FRQGLFLRQHV� \� QRPEUH�� R� VHD� HO� FRQFHSWR� TXH� VH� OHV�
DWULEX\H���([LVWHQ�GXUDQWH�XQ�WLHPSR�\�YXHOYHQ�D�GLVROYHUVH��FXDQGR�ODV�FRQGLFLRQHV�GHMDQ�GH�H[LVWLU��
/R�PLVPR�HV�FLHUWR�HQ�HO�FDVR�GH�ORV�IHQyPHQRV�PXMHU�R�KRPEUH��(Q�UHODFLyQ�GH�GHSHQGHQFLD�D�HVRV�
FXDWUR� IDFWRUHV� ©VH� RULJLQDQª� PXMHUHV� \� KRPEUHV� \� D� SDUWLU� GH� ODV� FRQGLFLRQHV� FRUUHVSRQGLHQWHV�
YXHOYHQ�D�FDPELDU���

�
�

(O�RULJHQ�FRQGLFLRQDGR�
�
¢&XiOHV�VRQ�ODV�FDXVDV�GH�XQD�H[LVWHQFLD�FRPR�PXMHU"�6L�VH�DUJXPHQWD�VREUH�OD�EDVH�GH�OD�ELRORJtD��

OD� FDXVD� GH� XQ� FXHUSR� GH� PXMHU� HV� OD� SDUHMD� GH� FURPRVRPDV� ;;�� 6L� OD� SDUHMD� GH� FURPRVRPDV� VH�
FRPSRQH�GH�;<��VH�RULJLQD�XQ�FXHUSR�GH�YDUyQ���

¢&XiOHV� VRQ� ORV� FRPSRQHQWHV� GH� XQD� PXMHU"� (Q� WpUPLQRV� GH� ELRORJtD� XQ� FXHUSR� GH� PXMHU� VH�
FDUDFWHUL]D�SRU�GHWHUPLQDGDV�FDUDFWHUtVWLFDV�VH[XDOHV�SULPDULDV�\�VHFXQGDULDV��/DV�PXMHUHV�FRQ�EDUED�\�
ORV�KRPEUHV�FRQ�SHFKRV�FRQVWLWX\HQ�XQD�GHVYLDFLyQ�GH�OD�QRUPD�\�RFDVLRQDQ�FKLVWHV��EXUOD�R�UHFKD]R��
1R�HV�WDQ�GLItFLO�OOHJDU�D�XQD�FRPSUHQVLyQ�GH�ODV�GLIHUHQFLDV�ELROyJLFDV��0XFKR�PiV�GLItFLO�HV�OOHJDU�D�
XQD�FRPSUHQVLyQ�GH�ODV�FRQVHFXHQFLDV�VRFLDOHV���

¢&XiOHV� VRQ� ODV� FRQGLFLRQHV� GH� XQD� H[LVWHQFLD� FRPR� PXMHU"� &DGD� VRFLHGDG� FRQRFLGD� IRUPXOD�
FLHUWDV�H[SHFWDWLYDV�DFHUFD�GHO�FRPSRUWDPLHQWR�GH�URO�GH�VXV�PLHPEURV�PDVFXOLQRV�\�IHPHQLQRV�TXH�



YLHQHQ�DFRPSDxDGRV�FRQ�GHWHUPLQDGDV�HVWUXFWXUDV�VRFLDOHV�\�YDORUHV�FXOWXUDOHV��6H�KDFH�XQD�GLVWLQFLyQ�
HQWUH� ODV� FRQGLFLRQHV� JHQHUDOHV�²HVWUXFWXUD� VRFLDO�� YDORUHV� UHOLJLRVRV��PHFDQLVPRV�SVtTXLFRV²�\�HO�
FRQFHSWR�PXMHU�� SXHVWR� TXH� EDMR� ODV�PLVPDV� FRQGLFLRQHV� VRFLDOHV� \� FXOWXUDOHV� KXER� \� SXHGH� KDEHU�
GLIHUHQWHV�LGHDV�DFHUFD�GH�OR�TXH�VLJQLILFD�VHU�PXMHU���

(O� PDUJHQ� GH� FRPSRUWDPLHQWR� SRVLEOH� HV� PXFKR� PiV� DPSOLR� SDUD� ODV� PXMHUHV� �\� ORV� KRPEUHV��
DFWXDOHV��\D�TXH�ORV�PRGHORV�GH�URO�VRQ�PHQRV�UtJLGRV��$Vt�ODV�PXMHUHV�KDQ�JDQDGR�FLHUWD�OLEHUWDG�GH�
PRYLPLHQWR��6L�VH�FRQVLGHUD� OD�PRGD�FRPR�H[SUHVLyQ�GHO�FDPELR�GH� ORV�UROHV�VH[XDOHV��VH�DGPLWH� OD�
DVLPLODFLyQ� GH� ODV�PXMHUHV� D� ORV� KRPEUHV�� SXHVWR� TXH� ODV�PXMHUHV� SXHGHQ� OOHYDU� SDQWDORQHV�� WUDMHV��
DPHULFDQDV� \� FRUEDWDV� DVt� FRPR� HO� SHOR� FRUWR��1R�REVWDQWH��OD�DVLPLODFLyQ�GH�ORV�KRPEUHV�D�ODV�PXMHUHV�VLJXH�
VLHQGR�WDE~��/RV�KRPEUHV�FRQ�YHVWLGRV�R�WUDMHV�GH�FRORUHV��FRQ�]DSDWRV�GH�WDOyQ�R�FRQ�XQD�SHUPDQHQWH�
DFDEDGD�GH�KDFHU��FRQ�FDUPHVt�HQ�ORV�ODELRV�\�SiUSDGRV�VRPEUHDGRV�VH�DSODXGHQ�VyOR�HQ�HO�FDUQDYDO�R�
HQ�HO�HVSHFWiFXOR�GH�WUDYHVWtHV���

/D� UHVROXFLyQ� GH� ORV� UROHV� VH[XDOHV� H[LVWHQWHV�� VLQ� HPEDUJR�� QR� QRV� OLEHUD� DXWRPiWLFDPHQWH��/DV�
PXMHUHV� \� ORV� KRPEUHV� VH� VLHQWHQ� LQVHJXURV�� VH� UHWLUDQ� D� VXV� YLGDV� SULYDGDV� \� KDEODQ� VyOR� GH� VX�
HYROXFLyQ�SHUVRQDO��$�ILQ�GH�FXHQWDV�FDGD�PXMHU�WLHQH�TXH�HQFRQWUDU�SRU�Vt�PLVPD�TXp�H[SHFWDWLYDV�GH�
URO�\�TXp�LGHDV�DFHUFD�GH�OR�TXH�VLJQLILFD�VHU�PXMHU�OD�RULHQWD��TXp�SLHQVD�HOOD�DO�UHVSHFWR�\�FyPR�YLYH�
VX�YLGD���

/DV� EXHQDV� QRWLFLDV� GH� ODV� HQVHxDQ]DV� VREUH� HO� RULJHQ� FRQGLFLRQDGR� SDUD� ODV� PXMHUHV� VRQ� ODV�
VLJXLHQWHV��8QD�PXMHU� HV� OR� TXH� KDFH�� GLFH� \� SLHQVD� HQ� XQ�PRPHQWR� GDGR��/D� FXHVWLyQ� HV� FyPR� VH�
RULHQWD�HO�SURFHVR��0LHQWUDV�FUHDPRV�TXH�HQ�DOJXQD�SDUWH�H[LVWH�©OD�YHUGDGHUD�HVHQFLDª�GH�OD�PXMHU�©GH�
YHUGDGª��R�GHO�KRPEUH�©GH�YHUGDGª��WHQGHPRV�D�VHJXLU�ODV�DXWRULGDGHV��HQ�VX�PD\RUtD�PDVFXOLQDV��\�D�
FUHHU� OR� TXH� HQVHxD� OD� KLVWRULD�� UHOLJLyQ� R� SVLFRWHUDSLD� SDWULDUFDOHV�� ORV� KRPEUHV� VRQ� HO� VXMHWR� GH� OD�
KLVWRULD� \� ODV�PXMHUHV� ©GH� YHUGDGª� OHV� D\XGDQ�²LQWHOLJHQWHV� \� HQFDQWDGRUDV� \� D� VHU� SRVLEOH� HQ� XQ�
VHJXQGR�SODQR��(YD� IXH� FUHDGD� D�SDUWLU� GH� OD� FRVWLOOD�GH�$GiQ�� ODV�PXMHUHV� VRQ�HO� FRQWLQHQWH�RVFXUR�
�)UHXG��\�QR�VDEHQ�OR�TXH�TXLHUHQ��/DFDQ���

$O� DSOLFDU� ODV� HQVHxDQ]DV�GHO�RULJHQ�FRQGLFLRQDGR�D� ODV�FDWHJRUtDV�FRPR�PXMHU��KRPEUH�� IDPLOLD��
UHODFLyQ��WUDEDMR��VRFLHGDG��HWF���QRV�SHUFDWDPRV�FRQ�JUDQ�DOLYLR�TXH�QR�HV�SRVLEOH�TXH�H[LVWDQ�PXMHUHV�
\� KRPEUHV� ©GH� YHUGDGª�� SXHVWR� TXH� ORV� UROHV� GH�PXMHUHV� \� KRPEUHV� VH� RULJLQDQ� HQ� GHSHQGHQFLD� GH�
GHWHUPLQDGDV�FRQGLFLRQHV�VRFLDOHV�\�YDORUHV�FXOWXUDOHV��H[LVWHQ�GXUDQWH�XQ�WLHPSR�\�SURQWR�YXHOYHQ�D�
FDPELDU��8QD�JUDQ�SDUWH�GHO�VXIULPLHQWR�HQ�ODV�UHODFLRQHV�HQWUH�KRPEUHV�\�PXMHUHV�VHJXUDPHQWH�WLHQH�
TXH�YHU�FRQ�HO�KHFKR�GH�TXH�DPERV�VH�DIHUUHQ�D�UROHV�DQWLFXDGRV��SRUTXH�FUHHQ�TXH�H[LVWHQ�PXMHUHV�\�
KRPEUHV� ©GH� YHUGDGª�� 2� VH� VLHQWDQ� DOUHGHGRU� GH� XQD� PHVD� GH� QHJRFLDFLyQ� \� VH� LQYHQWDQ� QXHYRV�
PRGHORV�TXH�QR�VLUYHQ�SDUD�RWUD�FRVD�TXH�DSXUDUVH�D�Vt�PLVPRV�\�D�RWURV��

�
/D�WUDPSD�GH�OD�YDFXLGDG�

�
$OJXQDV�PXMHUHV�\�DOJXQRV�KRPEUHV�LQWHOLJHQWHV�GHVFDUWDQ�FXDOTXLHU�SUHJXQWD�DFHUFD�GH�

ORV� UROHV� VH[XDOHV� FRQ� OD� DILUPDFLyQ�� ©3XHVWR� TXH� QR� H[LVWH� XQD� HVHQFLD� YHUGDGHUD� GH� PXMHUHV� QL�
KRPEUHV��ORV�UROHV�VH[XDOHV�FDUHFHQ�GH�LPSRUWDQFLDª�(Q�XQD�FRQYHUVDFLyQ�FRQ�HQVHxDQWHV�RFFLGHQWDOHV�
VREUH�HVWDV�FXHVWLRQHV��HO�PLVPR�'DODL�/DPD�UHSOLFy�D�HVH�DUJXPHQWR��DOHJDQGR�TXH�QR�HV�DGPLVLEOH�
SDVDU�SRU�DOWR�OD�GLVFULPLQDFLyQ�FRQ�OD�DOXVLyQ�D�OD�YDFXLGDG���9LYLPRV�HQ�WLHPSR�\�HVSDFLR�\�WHQHPRV�
TXH� DWHQGHU� D� QXHVWUDV� FRQGLFLRQHV� VRFLDOHV� \� FXOWXUDOHV�� (Q� XQD� FKDUOD� S~EOLFD� VREUH� EXGLVPR� \�
GHPRFUDFLD� HQ� %HUOtQ�� XQ� FROHJD� EXGLVWD� GH� 9LHWQDP� DFODUy�� 7HQHPRV� TXH� PHGLWDU� DFHUFD� GH� OD�
YDFXLGDG�\�H[SHULPHQWDUOD��eVWH�HV�HO�QLYHO�DEVROXWR�GH�OD�UHDOLGDG��3HUR�HQ�HO�QLYHO�UHODWLYR�VLHPSUH�
YLYLPRV�GHQWUR�GHO�WLHPSR�\�GHO�HVSDFLR��WHQHPRV�XQ�GHWHUPLQDGR�SXQWR�GH�YLVWD�\�WHQHPRV�TXH�DFWXDU�
HQ�FRQVHFXHQFLD��VDELHQGR�TXH�WRGR�SXHGH�FDPELDU�GH�QXHYR���6L�HQWHQGHPRV�PHMRU�ODV�FRQGLFLRQHV�
UHODWLYDV�TXH�LQIOX\HQ�HQ�QXHVWUR�SHQVDU��KDEODU�\�DFWXDU��FRQRFHPRV�ORV�iPELWRV�HQ�ORV�TXH�WHQHPRV�
TXH�PDQHMDUQRV���

�



0XMHUHV�\�KRPEUHV�
�
+R\�PXFKDV�PXMHUHV� \� KRPEUHV� LQWHQWDQ� GDU� XQD� QXHYD� IRUPD� D� VXV� UHODFLRQHV�� 6H� HVPHUDQ� HQ�

HQFRQWUDU� XQD� UHODFLyQ�TXH�QR� VH� EDVH� QL� HQ� OD� VXERUGLQDFLyQ�QL� HQ� OD� DVLPLODFLyQ��(O�PRGHOR�GH� OD�
GLIHUHQFLD�GH�VH[RV�FUHD�HVSDFLR�SDUD�XQ�FRPSRUWDPLHQWR�TXH�SXHGH�VHU�GLIHUHQWH�HQ�DPERV�JpQHURV��
SHUR�FX\R�YDORU�HQ�SULQFLSLR�VH�FRQVLGHUD�LJXDO��(VWD�DFWLWXG�DELHUWD�FRPELQD�ELHQ�FRQ�OD�YLVLyQ�EXGLVWD�
GHO�RULJHQ�FRQGLFLRQDGR��WRGR�FDPELD��WDPELpQ�ORV�UROHV�VH[XDOHV��/D�JUDQ�WDUHD�GH�OD�pSRFD�DFWXDO�HV�
OD�GH�UHFRQRFHU�\�DFHSWDU�OD�GLIHUHQFLD�HQWUH�ORV�VH[RV�\�GH�YLYLU�VX�LJXDOGDG�GH�YDORU��1R�HV�XQD�WDUHD�
IiFLO�GH�UHDOL]DU��HQ�SDUWH�HV�PX\�GRORURVD�\D�TXH�GLVXHOYH�DQWLJXDV�VHJXULGDGHV��

/D� ILOyVRID� IUDQFHVD�/XFH� ,ULJDUD\� LQFOXVR�RSLQD�TXH� VDEUHPRV�PDQH�MDUQRV�GH�PRGR�SURGXFWLYR�
FRQ�WRGR�WLSR�GH�GLIHUHQFLD�²SRU�HMHPSOR�FRQ�SHUVRQDV�GH�RWUDV�FXOWXUDV²�FXDQGR�PXMHUHV�\�KRPEUHV�
VHSDQ�SHUFLELU�\�DFHSWDUVH�PXWXDPHQWH�FRPR�GLIHUHQWHV�SHUR�GH�LJXDO�YDORU����

0LHQWUDV�SHQVHPRV�HQ�FDWHJRUtDV�GH�JpQHUR�\�GH� OD� LPDJHQ�TXH� WHQHPRV�GH�QRVRWUDV�RV�PLVPRV��
QXHVWURV� SDWURQHV� HPRFLRQDOHV� \� HVWUDWHJLDV� FRQGXFWXDOHV� VHUiQ� PDUFDGRV� SRU� QXHVWUR� VH[R�� HV�
QHFHVDULR� KDFHUVH� FRQVFLHQWH� GH� HVWH� FXxR�� 3RGHPRV� KDFHUQRV� FRQVFLHQWHV� GH� HOOR�� ~QLFDPHQWH� VL� OR�
REVHUYDPRV� FRQFLHQ]XGDPHQWH�� OR� SHUFLELPRV� FRQ� SUHFLVLyQ� \� OR� WRPDPRV� PX\� HQ� VHULR�� 6yOR�
HQWRQFHV�SRGHPRV�UHVROYHU� OR�TXH�FUHD�VXIULPLHQWR�\�HMHUFLWDUQRV�HQ�OR�TXH�FUHD�IHOLFLGDG�SDUD�WRGDV�
ODV� SDUWHV� LQYROXFUDGDV�� 2� VHD�� QR� SRGUHPRV� VXSHUDU� QXHVWURV� FRQGLFLRQDPLHQWRV� FRPR� PXMHUHV� R�
KRPEUHV�� VL� OR� LJQRUDPRV�� $OJXQDV� SHUVRQDV� SLHQVDQ� TXH� Vt� HV� SRVLEOH� \� GLFHQ�� VRPRV� WRGRV�
DQGUyJLQRV��WRGRV�WHQHPRV�DVSHFWRV�PDVFXOLQRV�\�IHPHQLQRV��6HDPRV�VLPSOHPHQWH�SHUVRQDV��

7RGD�DSUR[LPDFLyQ�TXH�QR�WLHQH�HQ�FXHQWD�HO�FRQGLFLRQDPLHQWR�VH[XDO�©UHDO�\�H[LVWHQWHª�FRUUH�HO�
ULHVJR�GH�PDQWHQHU�HQ�SLH�OD�DQWLJXD�GLIHUHQFLD�MHUiUTXLFD�R�GH�IRPHQWDU�OD�DVLPLODFLyQ�GH�ODV�PXMHUHV�
DO� PRGHOR� PDVFXOLQR�� 6HUi� ODERULRVR� H[DPLQDU� ODV� DILUPDFLRQHV� ©GH� FDUiFWHU� KXPDQR� HQ� JHQHUDOª�
DFHUFD� GHO� PRGHOR� DO� TXH� SHUWHQHFHQ�� 0XFKRV� ©GLDJQyVWLFRV� \� WHUDSLDVª� GHO� EXGLVPR� VH� KDQ�
GHVDUUROODGR�VLJXLHQGR�HO�PRGHOR�GHO�SUDFWLFDQWH�PDVFXOLQR�\�VH�DSOLFDQ�VLQ�UHIOH[LyQ�QL�FRPHQWDULR�HQ�
VHUHV�KXPDQRV�©HQ�JHQHUDOª��0XFKDV�PXMHUHV�VH�H[WUDxDQ�SRU�TXp�QR�VH�HQFXHQWUDQ�UHIOHMDGDV�HQ�ODV�
HVFULWXUDV� FRQ� VXV� GHSUHVLRQHV�� VX� VtQGURPH� GHO� VDQDGRU� KHULGR� \� VXV� HVIXHU]RV� H[FHVLYRV� GHO�
©VDOYDGRUª�� $OOt� VLHPSUH� VH� KDEOD� GH� SHUVRQDV� UDELRVDV� H[WURYHUWLGDV� D� TXLHQHV� VH� DFRQVHMD� OD�
SDFLHQFLD��OD�LQWURVSHFFLyQ�\�HO�DPRU�DO�SUyMLPR���

6HUi� XQD� GH� ODV� DSRUWDFLRQHV� GHO� EXGLVPR�PRGHUQR� HQ�2FFLGHQWH� SHUFLELU�� UHIOHMDU� \� DERUGDU� ODV�
GLIHUHQFLDV�HQWUH�PXMHUHV�\�KRPEUHV�D�QLYHO�GH�ODV�LPiJHQHV�TXH�FDGD�SHUVRQD�WLHQH�GH�Vt�PLVPD��GH�ODV�
HVWUDWHJLDV�HPRFLRQDOHV�\�ORV�SDWURQHV�GH�FRPSRUWDPLHQWR��


