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�
'LFH� HO� GLFFLRQDULR� GH� OD� 5HDO� $FDGHPLD� (VSDxROD� GH� HVWHUHRWLSR�� ³,PDJHQ� R�

LGHD DFHSWDGD� FRP~QPHQWH� � SRU� XQ� � JUXSR� R� VRFLHGDGHV� FRQ� FDUiFWHU� LQPXWDEOH´�� /D�
SURSLD GHILQLFLyQ� \D� SURGXFH� JULPD�� HV� GLItFLO� HQWHQGHU� TXH� OD� LQPXWDELOLGDG� VHD� XQ�
UDVJR� DSOLFDEOH� D� OD� VRFLHGDG�� TXH� HV�� \� KD� GH� VHU�� VLHPSUH� \� VREUH� WRGR�� GLQiPLFD� \�
HYROXFLRQLVWD��D�QR�VHU�TXH�KDEOHPRV�GH�FLHUWRV�YDORUHV�pWLFRV�\�PRUDOHV���/D�OXFKD�GHO�
HVWHUHRWLSR��SXHV��GHVGH�GLIHUHQWHV�JUXSRV��KD�VLGR�VLHPSUH�FRQVWDQWH��VREUH�WRGR�SRU�OR�
TXH WLHQH�GH�SUHMXLFLR��HVWR�HV��GH�YDORUDFLyQ�SUHYLD�DO�FRQRFLPLHQWR��3RU�FRQVLJXLHQWH��
HV� QHFHVDULR� HO� DQiOLVLV� \� HO� HVWXGLR� GH� ORV� HVWHUHRWLSRV� R� DUTXHWLSRV� VRFLDOHV��
SUHFLVDPHQWH�SRU�OR�TXH�WLHQHQ�GH�VLPEROLVPR��HVWR�HV��SRU�OR�TXH�VLJQLILFDQ��3RUTXH�VXV�
VLJQLILFDGRV�SXHGHQ�VHU�PiV�R�PHQRV�FLHUWRV�SHUR��DQWH�WRGR��FRQVWUX\HQ��TXLHUHQ�GHFLU�
DOJR�� $Vt�� ¢TXp� HOHPHQWRV� VRFLDOHV� \� FXOWXUDOHV� FRQIRUPDQ� ORV� HVWHUHRWLSRV�� TXp� VH�
HVFRQGH�GHWUiV�GHO�VLJQLILFDGR�GH�HVD�LPDJHQ"�

(Q� HVWH� FDVR�� VH� KD� TXHULGR� FHQWUDU� OD� DWHQFLyQ� HQ� OD� UHG� GH� LPiJHQHV� TXH�
SUR\HFWD HO� FLQH� VREUH� ODV� PXMHUHV� KRPRVH[XDOHV�� <�� OR� TXH� SDUHFH� PiV� LQWHUHVDQWH��
FyPR�VH�FRQVWUX\HQ� ODV� LGHQWLGDGHV� OpVELFDV��QR�\D�D�SDUWLU�GH� ORV�HVWHUHRWLSRV�TXH� ODV�
SHOtFXODV�RIUHFHQ��VLQR�D�SDUWLU�GH�HOODV�PLVPDV��$Vt��¢FXiOHV�VRQ� ORV�PRGHORV� OpVELFRV�
TXH HQFRQWUDPRV�HQ�HO�FLQH��\��VREUH�WRGR��TXp�GLVFXUVR�HODERUDQ�HOODV�PLVPDV��FyPR�VH�
SUHVHQWDQ� ODV� SURSLDV� OHVELDQDV� DQWH� OD� VRFLHGDG"�� ,QWHQWDUHPRV�� SXHV�� HVWXGLDU� TXp�
GLVFXUVR� �S~EOLFR�� VH� HODERUD� VREUH� HOODV�� \� TXp� GLVFXUVR� �SULYDGR�� HODERUDQ� HOODV�
PLVPDV��
� /D� HVWXGLRVD� &DUROLQH� 6KHOGRQ�� H[SRQH� TXH� HO� VH[LVPR� �FX\R� IDFWRU� PiV�
HYLGHQWH� HV� HO� GH� OD� GLYLVLyQ� VH[XDO� GHO� WUDEDMR�� DFW~D� SDUD� VRVWHQHU� OD� RSUHVLyQ�
IHPHQLQD�� \� HO� FLQH� VH� KDOOD� LQFOXLGR� HQ� HVWD� FXHQWD�� HQ� OD�PHGLGD� HQ� TXH� UHIOHMD� ODV�
H[SHFWDWLYDV��6HJ~Q�HOOD��ORV�FRQWUDGLFWRULRV�HVWHUHRWLSRV�TXH�VH�DGMXGLFDQ�D�ODV�PXMHUHV�
QR� OOHJDQ� D� GHVFULELU� VX� SHUVRQDOLGDG� WRWDO� �HYLGHQWHPHQWH�� HVWDPRV� KDEODQGR� GH�
HVWHUHRWLSRV��� $Vt�� ODV� OHVELDQDV�� FRPR� ODV� PXMHUHV�� VXIUHQ� XQ� GREOH� SURFHVR� GH�
HVWHUHRWLSLD�\�PLWRORJL]DFLyQ��PLWRV��HQ�ODV�OHVELDQDV��TXH�WLHQHQ�HO�DxDGLGR�GH�UHIOHMDUVH�
HQ� RWUDV� PXMHUHV�� 'H� HVWD� IRUPD�� OD� OHVELDQD� TXHGD� GREOHPHQWH� GHILQLGD� SRU� VX�
VH[XDOLGDG��HV�GHFLU��SRU�VX�URO�GH�JpQHUR�\�SRU�VX�RULHQWDFLyQ�VH[XDO��XQ�GREOH�HVWLJPD��
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3DUD� 6KHOGRQ�� WUHV� VRQ� ORV� HVWHUHRWLSRV� TXH� H[LVWHQ� HQ� ORV� PHGLRV� GH�
FRPXQLFDFLyQ��
�� /D� OHVELDQD�YLUDJR�� TXH� HV� IXHUWH�� WLSR� EROOHUD�IRU]XGD�� JHQHUDOPHQWH� REUHUD� \�
GRPLQDQWH�HQ�VXV�UHODFLRQHV�FRQ�RWUDV�PXMHUHV��
�� /D� OHVELDQD� VRILVWLFDGD�� TXH� HV� JHQHUDOPHQWH� XQD� PXMHU� PD\RU� TXH� HV� ULFD� \� KD�
WULXQIDGR�HQ�HO�PXQGR�GH�ORV�KRPEUHV��
��/D�OHVELDQD�QHXUyWLFD��TXH�FRUUHVSRQGH�DO�WLSR�PXMHU�PXMHU��JHQHUDOPHQWH��R�OHVELDQD�
RFXOWD���

1R�REVWDQWH�� HVWRV� WUHV� WLSRV�VXHOHQ�DSDUHFHU�FRPELQDGRV�IRUPDQGR�XQ�FDUiFWHU�
OpVELFR�~QLFR��

3DUD� 6KHOGRQ�� GRV� VRQ� ORV� DUTXHWLSRV� D� VX� YH]� TXH� RSHUDQ� HQ� HO� LPDJLQDULR�
FROHFWLYR��\�TXH�FRQGLFLRQDQ�ORV�WUHV�HVWHUHRWLSRV�DQWHULRUHV��
��/D�OHVELDQD�LGHQWLILFDGD�FRQ�OR�PDVFXOLQR��VH�LGHQWLILFD�FRQ�OD�GHILQLFLyQ�PDVFXOLQD�GHO�
PXQGR��FRQ�ODV�QHFHVLGDGHV�GH�ORV�YDURQHV��FRQ�VXV�GHVHRV�\�KHJHPRQtD�FXOWXUDO��(VWH�
PRGHOR�RSHUD�HQ�HO�DUTXHWLSR�IUHXGLDQR�GH�OD�PXMHU�GpELO�\�FXOSDELOL]DGD��SULPHUR��\�HQ�
OD� OHVELDQD�PDVFXOLQL]DGD��PXMHU�SDUD� OD�TXH� OD�YHQJDQ]D�FRQWUD�HO�YDUyQ�FRQVWLWX\H�HO�
SULQFLSLR�RUJDQL]DWLYR�GH�VX�YLGD�
��/D�OHVELDQD�LGHQWLILFDGD�FRQ�OR�IHPHQLQR��TXH�VH�VLHQWH�HQ�VROLGDULGDG�FRQ�ODV�OXFKDV�
GH� ODV� PXMHUHV� SRU� FRQVHJXLU� XQD� LGHQWLGDG� DXWyQRPD�� XQD� SRVLFLyQ� VRFLDO� \� XQD�
FRQFLHQFLD�QXHYD��

$�PL�HQWHQGHU��HVWH�DUTXHWLSR��HO�GH� OHVELR�IHPLQLVWD��HV�HO�PHQRV� WUDWDGR�HQ�HO�
FLQH��SRU�VHU�SUHFLVDPHQWH�XQ�PRGHOR�FDUJDGR�GH�WLQWHV�SROtWLFRV��\�HO�TXH�PHQRV�RSHUD�
HQ�HO�LPDJLQDULR�FROHFWLYR�SRU�HO�GHVSUHVWLJLR�SROtWLFR�TXH�VH�OH�KD�GDGR�FDVL�VLHPSUH�DO�
IHPLQLVPR��PDO�HQWHQGLGR�WUDGLFLRQDOPHQWH��

&RPR�HOOD�PLVPD�H[SUHVD��SDUD�&DUROLQH�6KHOGRQ��OD�OHVELDQD�YLHQH�D�VHU�OD�SDUWH�
VRFLDO� GH� FDGD�PXMHU�TXH� OD� VRFLHGDG�SDWULDUFDO�FDSLWDOLVWD� UHSULPH��(VWH� VHQWLGR�RSHUD�
GHQWUR�GHO�DUTXHWLSR�IUHXGLDQR��VHJ~Q�HO�FXDO�HO� OHVELDQLVPR�HV�FRQVLGHUDGR�XQ�HVWDGLR�
HVWDQFDGR�GHO�GHVDUUROOR��DWULEX\pQGROR�D�ODV�GLIHUHQFLDV�HQWUH�HO�³V~SHU�\R´�PDVFXOLQR�\�
HO� IHPHQLQR�� ³PHQRV� UREXVWR�\�PHQRV� LQGHSHQGLHQWH� DO� QXQFD� DEDQGRQDUVH�GH� WRGR�HO�
FRPSOHMR�GH�(GLSR´���1R�REVWDQWH�� LQYHVWLJDGRUHV� UHFLHQWHV�\D�GHVFDUWDQ�SRU�FRPSOHWR�
FXDOTXLHU� WHRUtD�TXH�SDUWD�GH� HVWH� FRQFHSWR� IUHXGLDQR�� HV� HO� FDVR�GH�/OXtV�)HUQiQGH]���
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TXH� UHFKD]D� SRU� FRPSOHWR� OD� DWULEXFLyQ� GH� FXDOTXLHU� RSUHVLyQ� PDVFXOLQD� R� SDWULDUFDO�
FDSLWDOLVWD��³OD�HQYLGLD�GHO�SHQH´��VHJ~Q�)UHXG��HQ�OD�LPDJHQ�GH�OD�OHVELDQD�HQ�HO�FLQH��

&DUROLQD� 6KHOGRQ�� GHVGH� VX� SRVLFLyQ� GH�PXMHU�� DUJXPHQWD� VLQ� HPEDUJR� TXH� OD�
HVWUXFWXUD�GH�SRGHU�TXH�UHVWULQJH�ORV�SDSHOHV�GH�ODV�PXMHUHV�HQ�HO�FLQH��HV�HO�PLVPR�TXH�
GHOLPLWD�ORV�UROHV�TXH�SXHGHQ�DVXPLU�ODV�OHVELDQDV��$Vt��HO�OHVELDQLVPR�VLHPSUH�HV�YLVWR�
HQ� WpUPLQRV� VH[XDOHV� �QR� ROYLGHPRV� TXH� HV� XQ� OXJDU� FRP~Q� HQ� OD� SRUQRJUDItD�
KHWHURVH[XDO� PDVFXOLQD��� GH� DKt� TXH� 6KHOGRQ� DSXQWH� DO� OHVELDQLVPR� FRPR� XQD�
LGHQWLILFDFLyQ� IHPHQLQD� SDUD� TXH� HO� DQiOLVLV� VH� DPSOtH�� 3DUD� HOOD�� ODV� SHOtFXODV� TXH�
SUHVHQWDQ�D�OHVELDQDV�SUHVHQWDQ�WLSRV��DUTXHWLSRV�\�DUJXPHQWRV�TXH�UHIOHMDQ�VLQ�GXGD�OD�
QHFHVLGDG� GHO� FDSLWDOLVPR� SDWULDUFDO� GH� GLYLGLU� SDUD� SRGHU� YHQFHU� �HQ� XQ� VLVWHPD� GH�
GRPLQDFLyQ��VLHPSUH�HV�QHFHVDULR�HQFRQWUDU�XQ�FRQWUDULR�DO�TXH�PDUJLQDU�\�FXOSDU���$Vt��
HVWDV� SHOtFXODV� YDQ� GLULJLGDV� VLHPSUH� DO� JUDQ� S~EOLFR� FRQ� OD� SUHWHQVLyQ� GH� UHIRU]DU� OD�
LPDJHQ�GHO� OHVELDQLVPR��'H�KHFKR�� ODV� OHVELDQDV� UDUDPHQWH�DSDUHFHQ�RFXSDGDV�HQ�RWUD�
FRVD�TXH�QR�VHD�VXV�UHODFLRQHV�VH[XDOHV��VX�WUDEDMR��SRU�HMHPSOR��VLHPSUH�HV�GH�PtQLPR�
LQWHUpV���

(VWR� VH�GHEH�� VHJ~Q�2OJD�9LxXDOHV��� D�TXH�FXOWXUDOPHQWH� VH�KD�HVWDEOHFLGR�XQD�
UHODFLyQ�HQWUH�FRQGXFWD�VH[XDO�H�LGHQWLGDG�TXH�GHILQH�DO�OHVELDQLVPR�FRPR�XQD�SUiFWLFD�
VH[XDO�� 8QD� LGHQWLGDG� TXH�� HQ� HO� GLVFXUVR� KRPRVH[XDO�� SUHVHQWD� XQ� JUDGR� GH�
HVHQFLDOLVPR��³OD�FRQGXFWD�KRPRVH[XDO�HV�LQQDWD��HVWi�JHQpWLFDPHQWH�SURJUDPDGD´��TXH�
JXDUGD� UHODFLyQ� SUHFLVDPHQWH� FRQ� HO� JUDGR� GH�RSUHVLyQ� VRFLDO� DO� TXH�KDFHQ� IUHQWH��1R�
REVWDQWH��VLJXH�9LxXDOHV��HVWD�LGHD�FXOWXUDO�GH�UHODFLRQDU�LGHQWLGDG�FRQ�FRQGXFWD�VH[XDO��
HQWUD�HQ�FRQWUDGLFFLyQ�FRQ�OD�SULRUL]DFLyQ�TXH�VH�OH�GD�DO�PXQGR�GH�ODV�HPRFLRQHV��HQWUH�
ODV� PLVPDV�� \D� TXH� HO� GLVFXUVR� SULYDGR� OHVELDQR� VXEUD\D� HO� HQDPRUDPLHQWR� FRPR� HO�
IDFWRU� TXH� GHWHUPLQD��PiV� TXH� OD� VH[XDOLGDG�� OD� LGHQWLILFDFLyQ� FRQ�HO� OHVELDQLVPR��8Q�
GLVFXUVR� SULYDGR� TXH� VH� FRQWUDGLFH� FRQ� HO� HVWHUHRWLSR� FLQHPDWRJUiILFR� TXH� \D� KHPRV�
YLVWR�GH�OD�OHVELDQD�FRPR�XQ�VHU�RSXHVWR�D�OD�PXMHU�QRUPDO��HV�GHFLU��DJUHVLYD�\�DFWLYD�
VH[XDOPHQWH��SHUR�TXH�WDPELpQ�OXFKD�FRQWUD�HO�WySLFR�GH�OD�OHVELDQD�DVH[XDGD��VHJ~Q�HO�
FXDO�� OD� OHVELDQD�� SRU� VHU� PXMHU�� HV� XQ� VHU� DVH[XDGR�� EiVLFDPHQWH� HPRFLRQDO�� VLQ�
UHODFLRQHV�VH[XDOHV�VDWLVIDFWRULDV��
�� (VWD� DSDUHQWH� FRQWUDGLFFLyQ� HQWUH� WySLFRV� \� HVWHUHRWLSRV� HPDQDQ� GH� XQD� IXHQWH�
FRP~Q��HO�LQFRQYHQLHQWH�GH�KDEODU�GH�OD�VH[XDOLGDG�KXPDQD�HQ�WpUPLQRV�GH�OD�ELRORJtD�\�
GH� OD� QDWXUDOH]D�� HQ� KDEODU� GH� ODV� FDUDFWHUtVWLFDV�� HQ� UHDOLGDG��PHQRV� GLVWLQWLYDV� GH� OD�
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VH[XDOLGDG��SRUTXH�FRPR�9LxXDOHV�LQGLFD��³ODV�SUiFWLFDV�VH[XDOHV�VLJQLILFDQ�\�HO�LQWHUpV�
GH�VX�LQYHVWLJDFLyQ�UDGLFD�HQ�WUDWDU�GH�DYHULJXDU�TXp�HOHPHQWRV�VRFLDOHV�ODV�FRQIRUPDQ��
³\� HV� TXH� OD� GLYHUVLGDG� GH� VLJQLILFDGRV� TXH� WLHQH� XQD� FRQGXFWD� HV� WDQ� DPSOLD� TXH�
H[SHULPHQWDPRV�OD�UHDOLGDG�GH�GLIHUHQWH�IRUPD�VHJ~Q�HO�OHQJXDMH��HO�VLJQLILFDGR�VRFLDO�R�
HO�YDORU�DWULEXLGR�D�ODV�H[SHULHQFLDV�VRFLDOHV´���
1R�REVWDQWH��GHELGR�TXL]iV�D�OD�SUHVLyQ�VRFLDO��SROtWLFD�\�PHGLiWLFD�TXH�WLHQHQ��9LxXDOHV�
REVHUYD� FyPR�HO�GLVFXUVR� OpVELFR��S~EOLFR�\�SULYDGR�� VXEUD\D�HO� HQDPRUDPLHQWR�FRPR�
PiV�GHILQLWLYR�TXH�OD�VH[XDOLGDG�FXDQGR�VH�WUDWD�GH�DGVFULELUVH�DO�WpUPLQR�OHVELDQD��8Q�
GLVFXUVR�TXH�SDUWLFLSD�DVt�GH�XQ�XQLYHUVR�VLPEyOLFR�HQ�HO�TXH�VH�QLHJD�OD�H[LVWHQFLD�GHO�
GHVHR� IHPHQLQR�� 'H� KHFKR�� ORV� HVFDVRV� HVWXGLRV� VREUH� OHVELDQLVPR� UHYHODQ� XQD�
FRQFHSFLyQ�GH�pVWH�FRPR�XQD�FRQGXFWD�HQ�OD�TXH�OD�³DIHFWLYLGDG�\�OD�WHUQXUD�RFXSD�XQ�
OXJDU� SUHHPLQHQWH�� 3RU� FRQVLJXLHQWH�� OD� KRPRVH[XDOLGDG� IHPHQLQD� DSDUHFH� PiV� ELHQ�
FRPR� XQD� SURORQJDFLyQ� GH� OD� DPLVWDG� HQWUH� ODV� PXMHUHV´��� 9LxXDOHV� DWDFD� D� HVWH�
SUHMXLFLR�FRQWUD�ODV�PXMHUHV�HQ�JHQHUDO��FRQ�XQD�RSLQLyQ�GHO�PLVPR�*LGGHQV���������TXH�
SLHQVD� TXH� OD� DSDULFLyQ� GH� XQ� HVWLOR� GH� YLGD� EDVDGR� HQ� OD� HOHFFLyQ� IDYRUHFH� OD�
HPHUJHQFLD� GH� XQ� GLVFXUVR� SULYDGR� \� RWUR� S~EOLFR�� WDQWR� KRPRVH[XDO�� FRPR�
KHWHURVH[XDO�� HOHFFLyQ� TXH� H[SOLFD� OD� HPHUJHQFLD� GH� XQ� PRGHOR� GH� UHODFLRQHV� SXUDV��
WDQWR� HQ� KRPRVH[XDOHV� FRPR� HQ� KHWHURVH[XDOHV�� FX\RV� VtPERORV� FRPSDUWLGRV� VRQ� HO�
DPRU�\�OD�VROLGDULGDG�HQWUH�VXV�PLHPEURV��

(QWUH� ORV� HVWHUHRWLSRV� TXH� &DUROLQH� 6KHOGRQ� GHVWDFDED� HQ� ORV� PHGLRV� GH�
FRPXQLFDFLyQ�� \� ODV� LPiJHQHV� TXH� RSHUDEDQ� HQ� HO� LPDJLQDULR� FROHFWLYR�� QRV� KHPRV�
WRSDGR�\D�FRQ� OD� LGHQWLILFDFLyQ�HQWUH� OHVELDQD�\�JpQHUR�PDVFXOLQR��OD� OHVELDQD�YLUDJR���
3XHV� ELHQ�� ¢4Xp� LPDJHQ� SUHVHQWD� HO� GLVFXUVR� KRPRVH[XDO� IHPHQLQR� D� OD� KRUD� GH�
GHILQLUVH"�� ¢H[LVWH� FRUUHVSRQGHQFLD"� 2OJD� 9LxXDOHV� DSXQWD� TXH� HO� � GLVFXUVR� SROtWLFR�
OpVELFR��D�OD�KRUD�GH�GHILQLUVH��SULRUL]D�OD�LGHQWLILFDFLyQ�FRQ�HO�JpQHUR�IHPHQLQR��³FX\D�
QDWXUDOH]D� VH� SHUFLEH�� HQ� RSRVLFLyQ� DO� JpQHUR� PDVFXOLQR�� FRPR� PiV� DIHFWLYR� \�
HPRFLRQDO´��� 'HQWUR� GH� HVWH� GLVFXUVR�� GHVWDFD� HO� UHFKD]R� KDFLD� ODV� DSDULHQFLDV�
³PDUFDGDPHQWH�PDVFXOLQDV´��SRU� OR�TXH�VH�WLHQGH�D�RPLWLU�OD�VH[XDOLGDG�HQ�HO�GLVFXUVR�
SROtWLFR� \� D� UHFDOFDU� HO� FDUiFWHU� VHQWLPHQWDO� \� DPRURVR� GHO� OHVELDQLVPR�� 'H� HVWR� VH�
GHGXFH�TXH��³ODV�OHVELDQDV��HQ�FXDQWR�PXMHUHV��KDQ�LQWHULRUL]DGR�DOJXQRV�GH�ORV�YDORUHV�
TXH� FDUDFWHUL]DQ� DO� JpQHUR� IHPHQLQR�� SRU� HMHPSOR�� OD� GLILFXOWDG� SDUD� GHVHDU�
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VH[XDOPHQWH´��$Vt��9LxXDOHV�REVHUYD�TXH�� VL�ELHQ�VH�KDEOD�\D�PiV�GH�VH[XDOLGDG�HQ�HO�
GLVFXUVR�SROtWLFR�OpVELFR��QR�VH�DERUGD�QXQFD�HO�WHPD�GHO�GHVHR�IHPHQLQR��X�RWURV�FRPR�
TXp�HURWL]D�D�ODV�OHVELDQDV��FXiOHV�VRQ�VXV�IDQWDVtDV�R�FXiQGR�VH�FRQVLGHUD�TXH�VH�WLHQH�
XQD�UHODFLyQ�VH[XDO��9LxXDOHV�FRQFOX\H�\�GHGXFH�SDUD�VX�HVWXGLR�GH�FDPSR��SXHV��TXH�VL�
QR�WRGDV�ODV� OHVELDQDV�FRQFHGHQ�D�ORV�VHQWLPLHQWRV�R�HQDPRUDPLHQWR�XQ�SDSHO�HVHQFLDO�
HQ�OD�FRQVWUXFFLyQ�GH�OD�LGHQWLGDG�OpVELFD��SDUD�OD�PD\RUtD��GHQWUR�GH�VX�HVWXGLR���QR�VRQ�
ODV� SUiFWLFDV� VH[XDOHV� VLQR� ODV� HPRFLRQHV� OR� TXH� DFDED� SRU� GHILQLU� OR�TXH� VRQ���4XL]i�
HVWR�VH�GHED��FRPR�KHPRV�DSXQWDGR�DQWHULRUPHQWH��D�TXH�FXOWXUDOPHQWH��HQ�2FFLGHQWH��
VH�KDEOH�VH�VH[R�VyOR�HQ�WpUPLQRV�GHULYDGRV�GH�OD�ELRORJtD��\�VL�ELHQ�QXHVWUR�JpQHUR�HV�
QXHVWUD� KXHOOD� PiV� SULPDULD� SRU� WHQHU� FRQH[LyQ� ELROyJLFD� FRQ� OD� QDWXUDOH]D�� QRV�
ROYLGDPRV� TXH� QXHVWUD� FXOWXUD� SDWULDUFDO� KD� VHVJDGR� HO� JpQHUR� UDFLRQDOL]iQGROR�
SDWULDUFDOPHQWH��KDFLpQGRQRV�ROYLGDU�DVt�OD�FDUJD�FXOWXUDO�\�VLPEyOLFD�TXH�WRGD�SUiFWLFD�
VH[XDO� FRQOOHYD�� GH� DKt� HO� LQFRQYHQLHQWH� GH� UHODFLRQDU� VyOR� LGHQWLGDG� FRQ� SUiFWLFD�
VH[XDO��

3DUD�5\FKDU�'\HU���HVWXGLRVR�GH� OD� ILOPRJUDItD�KRPRVH[XDO��GHEH�TXHGDU�FODUR��
DQWHV� TXH� QDGD�� TXH� ILOPRJUDItD� KRPRVH[XDO� QR� VyOR� HV� OD� UHSUHVHQWDFLyQ� GH� OD�
KRPRVH[XDOLGDG� HQ� OD� SDQWDOOD�� VLQR� WDPELpQ� WRGR� HO� SURFHVR� SUR� FUHDWLYR� \� ODV�
UHODFLRQHV�GH�WUDEDMR�TXH�H[SHULPHQWD�OD�PHQWDOLGDG�KRPRVH[XDO��FXDQGR�VH�HPSOHD�HQ�
HO� FLQH�� $Vt�� ³GLFKD� H[SUHVLyQ� GH� OR� HVSHFtILFDPHQWH� KRPRVH[XDO� D� WUDYpV� GH�
UHSUHVHQWDFLRQHV� QR� KRPRVH[XDOHV� HV� XQD� LPSRUWDQWH� HVWUDWHJLD� GH� OD� VXEYHUVLyQ�
KRPRVH[XDO�FRQ�UHODFLyQ�DO�FLQH��'LFKD�VXEYHUVLyQ�SXHGH�DFWXDU�WDQWR�HQ�HO�PRPHQWR�GH�
OD�SURGXFFLyQ�±�FRGLILFDFLyQ�±�FRPR�HQ�HO�GHO�FRQVXPR�±�GHVFRGLILFDFLyQ��´��'HQWUR�GH�
HVWH�FRQWH[WR��SDUD�'\HU��ORV�HVWHUHRWLSRV�KDFHQ�UHIHUHQFLD�D�OR�TXH�VH�KDOOD�PiV�DOOi�GHO�
DOFDQFH� GH� OD� QRUPDOLGDG�� \� HVWiQ� RULHQWDGRV� D� PDQWHQHU� HO� FDUiFWHU� GHPRQtDFR� \�
PDUJLQDGR� GH� OD� GHVYLDFLyQ�� SXHVWR� TXH� VLQ� WDO� GHPRVWUDFLyQ�� OD� WLSLILFDFLyQ� VH� YHUtD�
GHELOLWDGD� \� HO� FRQWURO� VRFLDO� VXIULUtD� HQ� FRQVHFXHQFLD�� ³HO� HVWDEOHFLPLHQWR� GH� OD�
QRUPDOLGDG�D�WUDYpV�GH�ORV�WLSRV�VRFLDOHV�\�ORV�HVWHUHRWLSRV�FRQVWLWX\H�XQ�DVSHFWR�GH�ORV�
KiELWRV� GH� ORV� JUXSRV� GLULJHQWHV�� VX� YLVLyQ� GHO� PXQGR� HV� WDQ� FRUUHFWD� TXH� OD� KDFHQ�
SDUHFHU� � ³QDWXUDO´� H� LQHYLWDEOH�� \� HQ� OD� PHGLGD� HQ� TXH� OR� FRQVLJXHQ�� HVWDEOHFHQ� VX�
KHJHPRQtD�� OD�KHJHPRQtD�HV�XQ�FRQFHSWR�DFWLYR��GHEH�VHU� LQFHVDQWHPHQWH�UHFRQVWUXLGD�
IUHQWH�D�ORV�UHWRV´�����
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'\HU�'HQRPLQD�DO�HVWDEOHFLPLHQWR�GH�OD�KHJHPRQtD�GH�ORV�JUXSRV�GH�SRGHU�D�WUDYpV�GH�
ORV� HVWHUHRWLSRV�� HWQRFHQWULVPR�� HVWR� HV�� XQD� FRQVLGHUDFLyQ� GH� ODV� QRUPDV� GHO� SURSLR�
JUXSR�FRPR�FRUUHFWDV�SDUD�WRGRV�ORV�KRPEUHV�\�PXMHUHV�\�HQ�WRGDV�SDUWHV��\�FRQVLGHUDU�
TXH� WRGRV� ORV�JUXSRV�VRFLDOHV� WLHQH�FDUDFWHUtVWLFDV� LQQDWDV�H� LQDOWHUDEOHV��$Vt��XQ�PRGR�
GH� KDFHUVH� HVWR� FRQ� OD� KRPRVH[XDOLGDG� HV�PRGHODU� ODV� UHODFLRQHV� \� ORV� SHUVRQDMHV� HQ�
WpUPLQRV�GH�UROHV�KHWHURVH[XDOHV���
�� '\HU��D�OD�KRUD�GH�HVWXGLDU�ORV�HVWHUHRWLSRV�LFRQRJUiILFRV��VH�SUHJXQWD�SRU�TXp�HV�
QHFHVDULR�� HQ� OD� PD\RUtD� GH� ODV� SHOtFXODV�� HVWDEOHFHU� PiV� DOOi� GH� ODV� SDODEUDV� TXH� XQ�
SHUVRQDMH� HV� KRPRVH[XDO�� UHVSRQGLHQGR�TXH� VH� VXSRQH� TXH� HVWR� VLUYH� SDUD� H[SOLFDU� HO�
UHVWR�GH�VX�SHUVRQDOLGDG��(VWR�VXSRQH�HO�HPSOHR�GH�OD�VLQpFGRTXH��WRPDU�OD�SDUWH�SRU�HO�
WRGR�� 'H� HVWD� IRUPD�� WRGDV� ODV� VLJXLHQWHV� SDODEUDV� \� DFFLRQHV� GHO� SHUVRQDMH� TXHGDQ�
DXWRPiWLFDPHQWH� H[SOLFDGDV� FRPR� SURSLDV� GH� XQD� SHUVRQDOLGDG� KRPRVH[XDO���� 'H�
KHFKR�� '\HU� REVHUYD� HO� YtQFXOR� TXH� VH� VXHOH� HVWDEOHFHU� HQWUH� OHVELDQDV� \� DQLPDOHV�
IUHFXHQWHPHQWH� HQ� HO� FLQH�� GHELGR� D� TXH� OD� LPDJLQHUtD� VXHOH� UHODFLRQDU� DO� OHVELDQLVPR�
FRQ� OR� EiUEDUR�� FRQ� OR� EHVWLDO�� SXHV� VH� KD� SXHVWR� HO� pQIDVLV� HQ� ODV� UHODFLRQHV� GH�
GRPLQDFLyQ� ItVLFD�� DQWHV�TXH�FRQ�HO�DIHFWR��(VWR� WLHQH�TXH�YHU�FRQ�HO�HVWHUHRWLSR�GH� OD�
OHVELDQD�YLUDJR��R�EROOHUD�IRU]XGD��TXH�DSDUHFH�UHSUHVHQWDGD�FRPR�OD�GRPLQDGRUD�HQ�VXV�
UHODFLRQHV��SXHVWR�TXH�FRPR�DGTXLHUH�HO�URO�GH�JpQHUR�PDVFXOLQR��TXH�IXQFLRQD��VHJ~Q�OD�
IyUPXOD�GHO�SDUDGLJPD�KHWHURVH[XDO�PDVFXOLQR LQGHSHQGLHQWH DFWLYR��VH� OH�SUHVXSRQH�
SRU� GHIHFWR� XQD� VXSUHPDFtD� ItVLFD� DQWHV� TXH� DIHFWLYD�� 4XL]iV� SRU� HOOR�� FRPR� KHPRV�
DQRWDGR�� OD� UHVSXHVWD� GHO� GLVFXUVR� SROtWLFR� OHVELDQR� VHD� OD� GH� HQIDWL]DU� HO� VHQWLPLHQWR�
DQWHV�TXH�OD�SUiFWLFD�VH[XDO�D� OD�KRUD�GH�LGHQWLILFDUVH�FRPR�OHVELDQD��\�VHSDUDU�HO�VH[R�
GHO� DPRU��KHFKR�TXH��SRU�RWUD�SDUWH�� KDFH�TXH� ODV�SURSLDV�PXMHUHV�KRPRVH[XDOHV�� D� OD�
KRUD� GH� YLQFXODU� VH[XDOLGDG� FRQ� DIHFWLYLGDG�� \� GHILQLU� OD� ILGHOLGDG� HQ� WpUPLQRV� GH�
H[FOXVLYLGDG� VH[XDO�� UHSURGX]FDQ� ORV� PLVPRV� SDUDGLJPDV� FXOWXUDOHV� TXH� ODV� PXMHUHV�
KHWHURVH[XDOHV����
� '\HU�� DGHPiV� GH� REVHUYDU� OD� FRQVWUXFFLyQ� GH� ORV� HVWHUHRWLSRV� LFRQRJUiILFRV� D�
WUDYpV� GH� OD� VLQpFGRTXH�� DSXQWD� D� ORV� HVWHUHRWLSRV� HVWUXFWXUDOHV�� DTXHOORV� TXH� VH�
HVWDEOHFHQ�PHGLDQWH�OD�IXQFLyQ�GH�ORV�SHUVRQDMHV�HQ�HO�LQWHULRU�GH�OD�HVWUXFWXUD�ItOPLFD��
$Vt�� OD�PD\RU� SDUWH� GH� ODV� SHOtFXODV� VREUH� OHVELDQDV� FRQVWLWX\HQ� VXV� SHUVRQDMHV� VHJ~Q�
HVWDV�HVWUXFWXUDV����
                                                 
���,ELGHP��SiJ������
���9,f8(/$6��2S��FLW��SiJ�������
���'<(5�2S��FLW��SiJV���������



�� /RV�SULQFLSDOHV�SHUVRQDMHV�OpVELFRV�VRQ�FRQVLGHUDEOHPHQWH�PiV�LQWHOLJHQWHV�TXH�
ORV�UHVWDQWHV�SHUVRQDMHV�IHPHQLQRV��

�� 6H� VXHOH� UHFUHDU� OD� GHVLJXDOGDG� VRFLDO� GH� ORV� KHWHURVH[XDOHV� GHQWUR� GHO�PXQGR�
KRPRVH[XDO�� HVWR� HV�� PLHQWUDV� TXH� ODV� UHODFLRQHV� KHWHURVH[XDOHV� LPSOLFDQ� D�
SHUVRQDV�GHILQLGDV�VRFLDOPHQWH�FRPR�GHVLJXDOHV��RSUHVRUHV�\�RSULPLGRV��KRPEUH�
\�PXMHU��HWF���SDUD�OD�UHODFLyQ�KRPRVH[XDO��DO�HVWDEOHFHU�UHODFLRQHV�GH�VH[R�HQWUH�
GRV�SHUVRQDV�GHO�PLVPR�VH[R�� LQWURGXFHQ�D�OD�IXHU]D�DOJ~Q�WLSR�GH�GHVLJXDOGDG�
VRFLDO� TXH� VH� FRQYLHUWH� HQ� SULPRUGLDO� SDUD� GHILQLU� OD� QDWXUDOH]D� GH� OD� UHODFLyQ��
$Vt��VH�VXEUD\D�OD�HGDG��OD�FODVH�R�HO�GLQHUR��GRQGH�VH�VXHOH�VROWDU�OD�LGHD�D�OD�YH]�
GH� TXH� ORV� ULFRV� H[SHULPHQWDQ� RFLRVDPHQWH� FRQ� OD� KRPRVH[XDOLGDG�� SHUR� HO�
SUROHWDULDGR��QR���

�� (O� FRQWURO�TXH� VH� WUDWD�GH� FRQVHJXLU� HV� HO� GHO� SHUVRQDMH�FHQWUDO� IHPHQLQR�GH� OD�
REUD�� FRQWURO� HQWHQGLGR� FRPR� GHILQLFLyQ�� FDUDFWHUL]DFLyQ�� \D� TXH� VXHOHQ� VHU�
ILJXUDV�DXVHQWHV�� LQIRUPHV��FDUHQWHV�GH�FDUiFWHU��(Q�HVWD�OXFKD�GHO�FRQWURO��HV�OD�
OHVELDQD� OD� TXH� UHVXOWD� GHUURWDGD�� \D� VHD� SRU� HO� SHUVRQDMH� FHQWUDO� IHPHQLQR� �OR�
FXDO� HV� IiFLO�� SXHVWR� TXH� HV� LQGHWHUPLQDGR��� R� SRU� HO� KRPEUH�� HQ� HVWH� FDVR�� OD�
GHUURWD� VHxDOD� TXH� OD� YHUGDGHUD� GHILQLFLyQ� VH[XDO� GH� OD� PXMHU� HV� GH� WLSR�
KHWHURVH[XDO�� OD� OHVELDQD� FRPSURPHWLGD� HV� FRQVLGHUDGD� XQD� SHUYHUVD� ULYDO� GHO�
KRPEUH�SRU�OOHYDU�D�FDER�OR�TXH�VyOR�XQ�KRPEUH�SXHGH�KDFHU��'H�DKt�TXH��FRPR�
\D� LQGLFiUDPRV� DQWHV�� OD� ILJXUD� GH� OD� OHVELR�IHPLQLVWD� KD\D� VLGR� WUDWDGD�PXFKR�
PHQRV� HQ� HO� FLQH� SRU� ODV� FRQQRWDFLRQHV� SROtWLFDV� TXH� SRUWD�� 3DUHFH� TXH� OD�
LPDJLQHUtD�FROHFWLYD�QR�TXLHUH�SRQHUOH�ILQ�DO�HVFiQGDOR�GH�-XDQD�GH�$UFR����

�
4XHGD� FODUR� FRPR�� SDUD� '\HU�� HO� HVWXGLR� GHO� HVWHUHRWLSR� HV� QHFHVDULR� HQ� OD�

PHGLGD� HQ� TXH� VXSRQHQ� XQD� UHSUHVHQWDFLyQ� GHO� JUXSR� VRFLDO� D� UDt]� GHO� FXDO� OD� JHQWH�
DGTXLHUH�FRQRFLPLHQWR� VREUH�GLFKR�JUXSR�� OR� FXDO� HV� DSOLFDEOH�� GH� LJXDO�PDQHUD�� D� ORV�
FRPSRQHQWHV� GHO� PLVPR� JUXSR�� 'H� DKt� TXH� SURSXJQH� XQD� OXFKD� FRQWUD� HO� PLVPR�
PLHQWUDV� TXH� pVWH� LQWHQWH� GHILQLU� D� OD� KRPRVH[XDOLGDG� VREUH� OD� EDVH� GH� TXH�
LQHYLWDEOHPHQWH� TXHGD� SRU� GHEDMR� GHO�³LGHDO´� KHWHURVH[XDO�� \� HQ� OD�PHGLGD� HQ�TXH� HO�
HVWHUHRWLSR� VHD� WRPDGR� FRPR� OD� QRUPD�GH� WRGR� VHU� KXPDQR�� DVXPLHQGR� WDO� GHILQLFLyQ�
FRPR�QHFHVDULD�\�QDWXUDO���
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1R�ROYLGHPRV��SXHV��TXH�HO�HVWHUHRWLSR�WDPELpQ�RFXSD�D�ORV�PLHPEURV�GHO�PLVPR�JUXSR��
$Vt�� 2OJD� 9LxXDOHV� FRQFOX\H� VX� HVWXGLR� DILUPDQGR� TXH�� DFWXDOPHQWH�� HO� FROHFWLYR� GH�
PXMHUHV� OHVELDQDV� SDVD� SRU� XQ�PRPHQWR� GH� UHGHILQLFLyQ� GH� OD� LGHQWLGDG�� HQ� HO� TXH� OD�
QHFHVLGDG�GH�FRQVHQVXDU�XQ�GLVFXUVR�SROtWLFR�REOLJD�D�ORV�FROHFWLYRV�D�XQD�GHILQLFLyQ�GHO�
OHVELDQLVPR� TXH� SDVH� SRU� FRQWHVWDU� D� GHWHUPLQDGDV� VXSRVLFLRQHV� SRSXODUHV� VREUH� OD�
QHJDFLyQ� GH� ORV� UROHV� GH� JpQHUR�� (Q� FRQVHFXHQFLD�� ³H[LVWH� XQD� SUHIHUHQFLD� SRU� QR�
UHSURGXFLU� VLPEyOLFDPHQWH� UROHV� GH� JpQHUR�� HQWUH� RWUDV� FRVDV�� SRU� OD�PD\RU� UHODMDFLyQ�
TXH�H[LVWH�GH�pVWRV��\�TXH�KDFH�LQQHFHVDULD�OD�PLPHVLV�FRQ�HO�JpQHUR�RSXHVWR�FRPR�VHxD�
GH�LGHQWLGDG´��3RU�HVWR��OD�DXVHQFLD�GH�PRGHORV�YD�DFRPSDxDGD�GH�XQD�DOWD�YDORUDFLyQ�D�
OD�DPELYDOHQFLD�HVWpWLFD�\�GH�XQ�UHFKD]R�GH�ODV�PXMHUHV�TXH�FRQILUPDQ�WySLFRV�VRFLDOHV��

3RU� RWUD� SDUWH�� HO� UHFKD]R� WHUPLQROyJLFR� �EROOHUD�� WRUWLOOHUD�� FDPLRQHUD�����
³HYLGHQFLD� OD� DVXQFLyQ� GH� EXHQD� SDUWH� GH� ODV� VXSRVLFLRQHV� VRFLDOHV� TXH� VH�PDQWLHQHQ�
VREUH�HO�OHVELDQLVPR��OR�TXH�GHODWD�XQD�KRPRIRELD�LQWHULRUL]DGD�TXH�VH�PDQLILHVWD�HQ�HO�
UHFKD]R� D� SRQHU� QRPEUHV� R� D� UHFXUULU� D� WySLFRV� SDUD� DXWRGHILQLUVH´�� 7ySLFRV� TXH��
DVLPLVPR��VH�DGTXLHUHQ�HQ�HO�SURFHVR�GH�DVXQFLyQ�GLIHUHQFLDO�FXDQGR�YD�DFRPSDxDGR�GH�
XQ� VHQWLPLHQWR� GH� UHFKD]R� R� YLFWLPL]DFLyQ�� SXHVWR� TXH� ODV� SDXWDV� VRFLDOHV� VREUH�
LGHQWLGDG�VH[XDO�KDFHQ�GH�OD�KHWHURVH[XDOLGDG�OD�VH[XDOLGDG�KHJHPyQLFD����
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