
³/DV� VHYLOODQDV���$QiOLVLV� FRPSDUDWLYR� VREUH� HO�SDSHO�GH� OD�PXMHU� HQ� OD� VRFLHGDG�
VHYLOODQD�\�HO�UHODWR�OHJLWLPDGRU�GH�ORV�IHPHQLQR�HQ�OD�VRFLHGDG�RFFLGHQWDO�
/$662 '( /$ 9(*$ *RQ]iOH]��&DUPHQ�
8QLYHUVLGDG�GH�6HYLOOD�

,QWURGXFFLyQ�
8QD� GH� ODV� FDUDFWHUtVWLFDV� EiVLFDV� GH� OD� SHUFHSFLyQ� RFFLGHQWDO� UHVLGH� HQ� VX�

PDQHUD� GLFRWyPLFD� GH� LQWHULRUL]DU� ORV� IHQyPHQRV�� 8QD� GLFRWRPtD� TXH� VH� GHILQH�
IXQGDPHQWDOPHQWH� SRU� OD� DFWXDOL]DFLyQ� VLJQLILFDWLYD� GH� ORV� RSXHVWRV�� WDQWR� OLQJ�tVWLFD�
FRPR�DQWURSROyJLFDPHQWH��$Vt��HO�RSXHVWR�GHO�EODQFR�HV�HO�QHJUR��HO�GHO�IUtR�HV�HO�FDORU�\�
HO�GH�OD�PXMHU�HV�HO�KRPEUH��

5HVXOWD�HYLGHQWH�TXH�HVWD�IHQRPHQRORJtD�SHUFHSWLYD�REHGHFH��HQ�SULPHU�WpUPLQR��
D OD QHFHVLGDG�KXPDQD�GH�VLPSOLILFDU�HO�HQWRUQR��FRQ�HO�ILQ�GH�DSUHKHQGHUOR��SXHV��FRPR�
DSXQWD� 3LQLOORV�� �VL� SHQHWUDUD� HQ� QXHVWUD�PHQWH� WRGD� OD� LQIRUPDFLyQ� TXH�� HQ� IRUPD� GH�
HQHUJtD� HVWLPXODQWH�� OOHJD� FRQVWDQWHPHQWH� D� QXHVWURV� VHQWLGRV�� YLYLUtDPRV� HQ� XQ� FDRV�
FDUHQWH� GH� VLJQLILFDGR���� 6L� ELHQ�� D� HVWR� KDQ� GH� XQLUVH� XQD� VHULH� GH� IDFWRUHV�
VRFLRFXOWXUDOHV� \� HFRQyPLFRV�� HQFDPLQDGRV� KDFLD� GHWHUPLQDGDV� FRQVWUXFFLRQHV�
VLJQLILFDWLYDV� TXH� SRFR�� R� QDGD�� WLHQHQ� TXH� YHU� FRQ� OD� FDSDFLGDG� SHUFHSWLYD� KXPDQD��
3HUR�WDPELpQ�VH�SRGUtD�DxDGLU�RWUR�IDFWRU��QR�PHQRV�UHOHYDQWH��TXH�WHUPLQH�GH�HVER]DU�
HVWH� HVSDFLR� KXPDQR� GH� OD� VLPSOLILFDFLyQ�� 6H� WUDWD� GHO� FRQWURYHUWLGR� FRQFHSWR� TXH�
YHKLFXOD�HVD�QR�PHQRV�FRQWURYHUWLGD�UHDOLGDG�SRVWPRGHUQD��HQ�OD�TXH�PXOWLWXG�GH�SODQRV�
VH�VXSHUSRQHQ�H�LPEULFDQ��\�HQ�OD�TXH�ODV�LQQXPHUDEOHV�LQWHUFRQH[LRQHV�VH�PXOWLSOLFDQ�
VLQ�FHVDU��DQXODQGR��HQ�PXOWLWXG�GH�RFDVLRQHV�� OD�YHUGDGHUD�QDWXUDOH]D�GH�ORV�REMHWRV�R�
IHQyPHQRV��

/\RWDUG� VRVWLHQH� TXH� OD� SRVWPRGHUQLGDG� GHILQH� OD� FRQGLFLyQ� GHO� VDEHU� HQ� ODV�
VRFLHGDGHV�PiV�GHVDUUROODGDV��FLWDQGR�TXH�HO�WpUPLQR�SRVWPRGHUQLGDG��GHVLJQD�HO�HVWDGR�
GH�OD�FXOWXUD�GHVSXpV�GH�ODV�WUDQVIRUPDFLRQHV�TXH�KDQ�DIHFWDGR�D�ODV�UHJODV�GHO�MXHJR�GH�
OD�FLHQFLD��GH�OD�OLWHUDWXUD�\�GH�ODV�DUWHV�D�SDUWLU�GHO�VLJOR�;,;����

(O�SRVLWLYLVPR�VXSXVR�TXH�OD�FLHQFLD��FRPR�VLJXH�DSXQWDQGR�/\RWDUG��HQWUDUD�HQ�
FRQIOLFWR�FRQ�ORV�UHODWRV�WUDGLFLRQDOHV��\D�TXH�pVWRV�QR�IXHURQ�JHQHUDGRV�FRQ�HO�DX[LOLR�
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PHWyGLFR�TXH� OD�FLHQFLD�SURSXJQD��'H�DKt�TXH� WRGDV�DTXHOODV�QDUUDFLRQHV�WUDGLFLRQDOHV�
TXH�VXVWHQWDUDQ�FXDOHVTXLHUD�GH�ODV�SDXWDV�VRFLDOHV��FRPR�HV�HO�FDVR�GH�OD�GHVLJXDOGDG�GH�
OD�PXMHU��IXHUDQ�DGDSWDGDV�D�HVD�QXHYD�UHDOLGDG�HPHUJHQWH��D�WUDYpV�GH�DUJXPHQWDFLRQHV�
FLHQWtILFDV�� GHVGH� XQD� SHUVSHFWLYD� QHRSODWyQLFD�� TXH� SRGUtD� GHILQLUVH� D� WUDYpV� GH� HVWH�
HQXQFLDGR� VX\R�� ³ORV� LQVSLUDGRV� SRU� HVWH� DPRU� VH� YXHOYHQ� KDFLD� OR�PDVFXOLQR�� \D� TXH�
VLHQWHQ� SUHGLOHFFLyQ� SRU� OR� TXH� HV� PiV� IXHUWH� SRU� QDWXUDOH]D� \� WLHQH� PiV�
HQWHQGLPLHQWR´���

1R�REVWDQWH��ODV�UHPLQLVFHQFLDV�GHO�SRVLWLYLVPR�VXSXVLHURQ�OD�HPHUJHQFLD�GH�XQ�
LPDJLQDULR�VLPEyOLFR�TXH�GLHUD�EXHQD�FXHQWD�GH�XQD�QXHYD�MHUDUTXtD�VRFLDO��'H�DKt�TXH�
VL�HO�URPDQWLFLVPR�KDEtD�VLGR�HO�UHVSRQVDEOH�GHO�GHUURFDPLHQWR�GH�ORV�GLVFXUVRV�VRFLDOHV�
GH�OD�QREOH]D��HQ�IDYRU�GHO�DILDQ]DPLHQWR�EXUJXpV��TXH��XQD�YH]�OOHYDGR�D�FDER��YXHOYH�
VXV�RMRV�DO�SDVDGR�SDUD�UHWRPDU�YDORUHV�WUDGLFLRQDOHV�TXH�DVHJXUHQ�HO�PDQWHQLPLHQWR�GHO�
QXHYR�HVWDWXV�VRFLDO��SXHV��FRPR�\D�VHxDODUD�3ODWyQ��³D�ORV�TXH�HVWiQ�HQ�HO�SRGHU�QR�OHV�
LQWHUHVD�TXH�QD]FDQ�VHQWLPLHQWRV�HOHYDGRV�HQ�HO�SXHEOR´���$Vt��HO�PRGHUQLVPR�LQVWDXUD�
QXHYRV� FyGLJRV� \� XQ� QXHYR� LPDJLQDULR� VRFLDO�� HQ� HO� TXH� OD� PXMHU� FXHQWD� FRQ� WRWDO�
OLEHUWDG�SDUD�H[KLELU�VXV�YRO~PHQHV��-XQWR�D� ORV�HPHUJHQWHV�PRYLPLHQWRV� IHPLQLVWDV�\�
VXIUDJLVWDV�� $SDUHFH� HO� FRUVp� \� HO� VXMHWDGRU� \� ODV� IpPLQDV� EXUJXHVDV� FRPLHQ]DQ� D�
HQYROYHUVH�HQ�ILQRV�\�VRILVWLFDGRV�HQFDMHV��TXH�OD�HQFDMDQ�\�VXMHWDQ�DO�HVSDFLR�VRFLDO�TXH�
VX�FyQ\XJH�VHD�FDSD]�GH�RIUHFHUOHV��

(O� UHODWR� IHPHQLQR�FRPLHQ]D�D�FHQWUDUVH�DOUHGHGRU�GH�OD�PRGD�\�HO�FXLGDGR�GHO�
FXHUSR�� TXH� WDPELpQ� HPSLH]D� D� HPHUJHU� DO� WLHPSR� TXH� OD� VRFLHGDG� GH� PHUFDGR� \� GH�
PDVDV��/DV�IpPLQDV�VRQ�ODV�SULPHUDV�TXH�FRPLHQ]DQ�D�VHU�FDWDORJDGDV�SRU�VX�LPDJHQ��\�
OD�YHVWLPHQWD�VH�FRQYLHUWH�HQ�XQR�GH�ORV�VLJQRV�PiV�UHOHYDQWHV�GH�OD�GLIHUHQFLD�VRFLDO��

1R� REVWDQWH�� HQ� ORV� HVWUDWRV� PHQRV� IDYRUHFLGRV�� OD� PXMHU� GHEH� LQWHJUDU� XQ�
FDPELR�HQ�VX�YLGD��SXHV�HO�KRJDU�GHMD�GH�VHU�HO�~QLFR�HVSDFLR�GH�ODERU��GHVGREOiQGRVH�VX�
WDUHD� HQWUH� OD� IiEULFD�\� VX�PRUDGD��$OJR�TXH�VH�SODVPD�HQ� OD� LFRQRJUDItD�FRVWXPEULVWD�
VHYLOODQD�D�WUDYpV�GHO�FXDGUR�GH�/DV�&LJDUUHUDV�SRU�HMHPSOR��TXH�UHIOHMD�FyPR�OD�PXMHU�
VLPXOWDQHDED�ODV�WDUHDV��

$XQTXH� HO� SDQRUDPD� VH� DJUDYD�� D~Q� PiV� VL� FDEH�� FRQ� ODV� SULPHUDV� FULVLV� GH�
VXSHUSURGXFFLyQ�TXH�UHOHJDQ�D�OD�PXMHU�DO�HVSDFLR�QR�UHPXQHUDGR�GHO�KRJDU��DVt�FRPR�D�
XQD� GH� VXV� PiV� ODUJDV� HWDSDV� GH� PLQXVYDOtD�� 6H� LQVWDXUDQ� HQWRQFHV� ORV� PiV� IpUUHRV�
UHODWRV� GHO� FDEH]D� GH� IDPLOLD�� FRPR� SURYHHGRU�� QR� VyOR� GHO� FDSLWDO� QHFHVDULR� SDUD� HO�
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VXVWHQWR�GHO�KRJDU�� VLQR� DGHPiV� FRPR�HO� IXQGDGRU�GH� OD� LQVWDQFLD� IDPLOLDU��JHQHUDGRU��
SRU� WDQWR�� GH� WRGRV� VXV� FiQRQHV�QRUPDWLYRV�� TXH� DSRUWDUiQ� DGHPiV� OD� VHJXULGDG��GH� OD�
TXH�HO�FDEH]D�GH�IDPLOLD�HV�JDUDQWH��FRPR�VH�SXHGH�REVHUYDU�D� WUDYpV�GHO�VLJQLILFDWLYR�
UHODWR�GH�OD�IHPLQLVWD�&RQFHSFLyQ�$UHQDO��TXH�DSDUHFtD�HQ�OD�UHYLVWD�/HFWXUDV�HQ�������

�
$Vt� WHUPLQD� \� UHVXPH� &RQFHSFLyQ� $UHQDO� OD� PiV� H[TXLVLWD� GH� VXV� REUDV��SDODEUDV�VXEOLPHV�TXH�GHEHUtDQ�HVWDU�HVFXOSLGDV�HQ�WRGRV�ORV�KRJDUHV��'XOFH�� FDVWD�� JUDYH�� LQVWUXLGD�� SDFLHQWH��PRGHVWD� \� DPRURVD�� WUDEDMDQGR� HQ� OR�TXH�HV�~WLO��SHQVDQGR�HQ�OR�TXH�HV�HOHYDGR��6LQWLHQGR�OR�TXH�HV�VDQWR��GDQGR�SDUWH�HQ�ODV�FRVDV�GHO�FRUD]yQ�D�OD�LQWHOLJHQFLD�GHO�KRPEUH��\�HQ�ODV�FXHVWLRQHV�GHO�HQWHQGLPLHQWR�D�OD� VHQVLELOLGDG� IHPHQLQD�� DOLPHQWDQGR� HO� IXHJR� VDJUDGR� GH� OD� UHOLJLyQ� \� GHO� DPRU��SUHVHQWDQGR�HQ�HVD�%DEHO�GH�DVSLUDFLRQHV��GXGDV�\�GHVDOLHQWRV��HO�LQWpUSUHWH�TXH�WRGRV�FRPSUHQGHQ�� OD� FDULGDG�� RSRQLHQGR� DO� PLVWHULR� OD� IH�� OD� UHVLJQDFLyQ� DO� GRORU�� \� D� OD�GHVYHQWXUD� OD� HVSHUDQ]D�� OOHYDQGR� HO� VHQWLPLHQWR� D� OD� UHVROXFLyQ� GH� ORV� SUREOHPDV�VRFLDOHV�� TXH� QXQFD� MDPiV� VH� UHVROYHUiQ� FRQ� OD� UD]yQ� VROD�� WDO� HV� OD� PXMHU� FRPR� OD�FRPSUHQGHPRV��WDO�HV�OD�PXMHU�GHO�SRUYHQLU�����

/D� SUHYLVLyQ� GH� &RQFHSFLyQ� $UHQDO� SRQH� GH� PDQLILHVWR� OD� SURIXQGD�
LQWHULRUL]DFLyQ� GH� UHODWR� OHJLWLPDGRU� GH� OR� IHPHQLQR�� FRQILJXUDGR� SRU� HO� YDUyQ�� SXHV�
UHVXOWD� HYLGHQWH�TXH�HVWDV�SDODEUDV� VH�HVFXOSLHURQ�HQ� WRGRV� ORV�KRJDUHV�� OR�PLVPR�TXH�
WDPELpQ�HV�FLHUWR�TXH�WRGD�HYROXFLyQ�R�FDPELR�VRFLDO��RULJLQD�OD�FRQILJXUDFLyQ��R�TXL]i�
OD� UHFRQVWUXFFLyQ�GHO� LPDJLQDULR� VRFLDO�HQ� WRGDV� VXV�YHUWLHQWHV��SXHV� OD�VRFLHGDG�HV�XQ�
FRPSOHMR�FRQMXQWR�GH�UHODFLRQHV�H�LQWHUUHODFLRQHV��IXQGDPHQWDOPHQWH�VLPEyOLFDV��TXH�VH�
VXSHUSRQHQ� H� LPEULFDQ�� SDUD� GHILQLU� D� VXV�PRUDGRUHV� ODV� SDXWDV� \� UHJODV� GH� DFWXDFLyQ�
TXH�GHEHQ�VHJXLU���

:LWWJHQVWHLQ��SDUWH�GH�TXH�HO�OHQJXDMH�JHQHUD�OD�UHDOLGDG��SRU�OR�WDQWR��OR�TXH�QR�
WLHQH� VLJQLILFDGR� R� GHQRPLQDFLyQ� QR� H[LVWH�SDUD� HO� VXMHWR�� SHUR� VHxDOD� WDPELpQ�TXH� HO�
VLJQLILFDGR�SDUWH�GH�OD�UHODFLyQ�FRQWH[WXDO��³HV�DOJR�TXH�VH�PXHVWUD��TXH�VH�FDSWD�HQ�HO�
REUDU� \� TXH� ILQDOPHQWH� QRV� YLHQH� GDGR� HQ� ODV� IRUPDV� GH� YLGD� FRUUHVSRQGLHQWH´��� /DV�
SDODEUDV� FREUDQ� VHQWLGR� HQ� VX� SURSLR� FRQWH[WR� OLQJ�tVWLFR� \� DPELHQWDO�� :LWWJHQVWHLQ�
DxDGH�TXH�HO�VLJQLILFDGR�GHYLHQH� �D� WUDYpV�GH� ORV� MXHJRV�GHO� OHQJXDMH��TXH�QR�VRQ�PiV�
TXH�HO�WRGR�IRUPDGR�SRU�HO�OHQJXDMH�\�ODV�GLIHUHQWHV�DFFLRQHV��R�DFWXDOL]DFLRQHV��SRU�ODV�
TXH�HVWi�FRPSXHVWR��(V�VLHPSUH�XQ�PRGR�GH�YLGD��XQ�HVSDFLR�FRP~Q��$Vt�FDGD�MXHJR�GH�
OHQJXDMH�SUHVXSRQH�XQ�FRQWH[WR�\�XQD�FRPSHWHQFLD��FRPSDUWLGD�SRU�WRGRV�VXV�DFWDQWHV��
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UHVSRQVDEOHV� GHO� VHQWLGR� ~OWLPR� \� ~QLFR� GH� HVRV� HQXQFLDGRV� TXH� HQ� HVH� HQWRUQR� VH�
DFWXDOLFHQ� H� LQWHUSUHWHQ�� $SXQWD� WDPELpQ� TXH� HO� KRPEUH�� PHGLDQWH� HO� OHQJXDMH��
FROHFWLYL]D�OD�UHDOLGDG�\�OD�H[SHULHQFLD��

'HVGH� HVWD� SHUVSHFWLYD� SUDJPiWLFD�� SDUWLPRV� GH� OD� SUHPLVD� GH� TXH� OD�
JOREDOL]DFLyQ� SURSRQH� XQD� FLHUWD� XQLIRUPLGDG� \� VLPSOLFLGDG� GLVFXUVLYD� HQ� WRUQR� D� OR�
IHPHQLQR�HQ�2FFLGHQWH��GRQGH�ODV�VRFLHGDGHV�GHPRFUiWLFDV��EDVDGDV��HQ�HO�SDFWR�VRFLDO�
TXH�VH�VXVWHQWD�HQ�&DUWDV�0DJQDV��TXH�YHKLFXODQ��SRU�XQ�ODGR��XQD�GHRQWRORJtD�VRFLDO��
SHUR�TXH�QR�SRVHHQ� OD� FDSDFLGDG��QL� WDPSRFR� OD� LQWHQFLyQ��GH�DUWLFXODU�HO� FDPELR�\� OD�
PXWDFLyQ�GH�XQD�RQWRORJtD�SRSXODU�PX\�GLItFLO�GH�DQXODU��TXH�VH�GHVWLOD�FRQWLQXDPHQWH�
HQ�FXDOTXLHU�HVSDFLR�VRFLDO���

(VWR�VXSRQH�TXH�HQ�ODV�VRFLHGDGHV�RFFLGHQWDOHV�GHPRFUiWLFDV�H[LVWD�XQ�GLVFXUVR�
QRUPDWLYR� TXH� SUHVXSRQH� OD� LJXDOGDG� HQWUH� ORV� JpQHURV�� \� GHVSOLHJD� WRGR� XQ� DEDQLFR�
GLVFXUVLYR�LJXDOLWDULR��UHFRJLGR��GH�IRUPD�H[SUHVD��SRU�ORV�PHGLRV�GH�FRPXQLFDFLyQ��TXH�
D�VX�YH]��GH�PDQHUD�VXEUHSWLFLD��DSRUWDQ�FRQWHQLGRV�TXH�VXPHQ�D�OD�PXMHU�HQ�HO�HVSDFLR�
SURSXJQDGR� SRU� HO� PRYLPLHQWR� PRGHUQLVWD�� 6H� WUDWD�� SRU� XQ� ODGR�� GH� OD� GLIXVLyQ� GH�
PHQVDMHV� H[SUHVRV� TXH� GLEXMDQ� HO� SDLVDMH� GH� OD� LJXDOGDG�� PHGLDQWH� PLQLVWUDV� \� RWURV�
FDUJRV��FDVL�VLHPSUH�SROtWLFRV�� �FX\D�GHQRPLQDFLyQ�VH�WRUQD�HTXtYRFD�HQ�OD�PD\RUtD�GH�
ODV� RFDVLRQHV�� $XQTXH�� SRU� HO� RWUR� ODGR�� D� HVWD� UHSUHVHQWDFLyQ� LJXDOLWDULD� VH� RSRQH� OD�
SURJUDPDFLyQ� �FRQILJXUDGD�SDUD� OD�PXMHU�� HQ� OD�TXH�HO� IHQyPHQR�GHO�FRWLOOHR�\� OD�PiV�
GHVFDUQDGD�H[KLELFLyQ�GH�ORV�WDE~HV�\�GH�OR�SURKLELGR��SURSRQHQ�HO�HVSDFLR�TXH�pVWD�KD�
GH� VHJXLU� RFXSDQGR�� $OJR� TXH� SDUHFH� UHDILUPDUVH� D� WUDYpV� GH�PXOWLWXG� GH� SURJUDPDV��
IXQGDPHQWDOPHQWH� IHPHQLQRV�� TXH� DFWXDOL]DQ� HO� WySLFR� GH� ORV� RSXHVWRV�� JHQHUDQGR� OD�
GLFRWRPtD�KRPEUH�PXMHU��GHVGH�OD�PiV�FODUD�SHUVSHFWLYD�GHO�JpQHUR��OR�TXH�GHWHUPLQD�OD�
HWHUQD�SURORQJDFLyQ�GH�XQ�FRQIOLFWR�HQWUH�SHUVRQDV�\�QR�HQWUH�VH[RV��\D�TXH�HO�HVFHQDULR�
VRFLDO�QR�HV�PiV�TXH�XQ�PDUFR�GH�LQWHUDFFLyQ�SHUVRQDO�\�QR�VH[XDO��

�
(O�UHODWR�GH�OR�IHPHQLQR�HQ�OD�FLXGDG�GH�6HYLOOD�

(V� HYLGHQWH� TXH� VH� WUDWD� GH� XQ� GLVFXUVR� FRQIRUPDGR� SDUD� OD� UH�FRQVWUXFFLyQ�
ILFWLFLD� GHO� VXMHWR� IHPHQLQR�� SHUR� FRPR� DSXQWD� :LWWJHQVWHLQ�� HO� OHQJXDMH� HV� XQ� DFWR�
SUDJPiWLFR��\�HO�YHUGDGHUR�VHQWLGR�GH�ORV�GLVFXUVRV�VyOR�VH�RSHUD�D�WUDYpV�GHO�FRQWH[WR�
FRPXQLFDWLYR�HQ�HO�TXH�pVWRV�VH�DFWXDOLFHQ��$xDGHQ��DGHPiV��%RUMD�\�&DVWHOOV�TXH�XQD�



DGHFXDGD� DUWLFXODFLyQ� D� OR� JOREDO�� GHEH� SDUWLU� QHFHVDULDPHQWH� GH� XQ� RSRUWXQR�
DFHUFDPLHQWR�D�OR�ORFDO����

'H� DKt� TXH� HVWH� HVER]R� JOREDO� VH� KD\D� XWLOL]DGR� FRPR� PDUFR� SUHOLPLQDU� H�
LQWURGXFWRULR�GH�XQD�UHDOLGDG�ORFDO��OD�GH�OD�FLXGDG�GH�6HYLOOD��3XHV��DXQTXH�OD�FLXGDG�GH�
6HYLOOD�VH�HQFXHQWUH�VXPHUJLGD�HQ�HVWH�PDUFR�JHQpULFR�\�JOREDO��FXHQWD�FRQ�VXV�SURSLDV�
SDUWLFXODULGDGHV��TXH�GHILQLPRV�EUHYHPHQWH��FRQ�HO�ILQ�GH�RSHUDU�XQ�DFHUFDPLHQWR�D�HVWD�
UHDOLGDG� ORFDO��6HYLOOD�HV�XQD�FLXGDG�TXH�VH�GHILQH�IXQGDPHQWDOPHQWH�SRU� LQILQLGDG�GH�
UHODWRV� WySLFRV� TXH� OD� FRORFDQ� HQ� HO� PiV� FODUR� HVSDFLR� GH� OR� IHPHQLQR�� /D� QRYLD� GH�
(VSDxD�� OD� SHUOD� DJDUHQD� GHO� *XDGDOTXLYLU�� HWF�� 8Q� SDUDOHOLVPR� TXH� SDUHFH� FUHFHU� VL�
WHQHPRV� HQ� FXHQWD� HO� HVFDVR� QLYHO� GH� SURGXFWLYLGDG� H� LQIUDHVWUXFWXUDV� TXH� SUHVHQWD� OD�
FLXGDG��TXH�VH�LQFUHPHQWD�\�H[SOLFD�D�WUDYpV�GHO�DQiOLVLV�KLVWyULFR��\D�TXH�VL�QXHVWUR�SDtV�
KD�H[SHULPHQWDGR�PiV�WDUGH�ODV�HYROXFLRQHV�GH�OD�FLYLOL]DFLyQ�RFFLGHQWDO��WDOHV�FRPR�OD�
5HYROXFLyQ� ,QGXVWULDO��$QGDOXFtD� \�6HYLOOD�� FRQFUHWDPHQWH�� KD� DVXPLGR� HVWRV� FDPELRV�
EDVWDQWH�GHVSXpV�TXH�RWUDV�FRPXQLGDGHV�\�UHJLRQHV��

(VWR� KD� VLGR� DVt� SRU� ODV� SDUWLFXODULGDGHV� VRFLRFXOWXUDOHV� TXH� OD� GHILQHQ�� FRPR��
SRU� HMHPSOR�� OD� DXVHQFLD� GH� XQD� EXUJXHVtD� HPHUJHQWH� TXH� LPSXOVDVH� VX� DFWLYLGDG�
LQGXVWULDO��SXHV� OD�HOLWH�VHYLOODQD�KD�HVWDGR��\�VLJXH�HVWDQGR�� OLJDGD�DO�HVSDFLR�UXUDO�� OR�
TXH�LPSOLFD�XQD�HVWUXFWXUD�VRFLDO�EDVWDQWH�DOHMDGD��QR�\D�GH�(XURSD��VLQR�WDPELpQ�GH�OD�
UHDOLGDG�VRFLDO�GH�RWUDV�FLXGDGHV�HVSDxRODV��

'H� DKt�� TXH� OD� VRFLHGDG� VHYLOODQD� VXSRQJD� XQ� VLQQ~PHUR� GH� FRQWUDGLFFLRQHV�
VRFLDOHV� TXH� FRQILJXUDQ� LQILQLGDG� GH� UHODWRV� OHJLWLPDGRUHV�� HQ� ORV� TXH� VH� LPEULFDQ� ODV�
QDUUDFLRQHV� PHUDPHQWH� WySLFDV� FRQ� ORV� PiV� UHFLHQWHV� \� HYROXFLRQDGRV� GLVFXUVRV�
GHPRFUiWLFRV�� OR� TXH� VXSRQH� XQD� FRPXQLGDG� TXH� FDEDOJD� HQWUH� XQD� FRQIRUPDFLyQ� GHO�
VXMHWR� WUDGLFLRQDO��TXH�KD�GH�DGHFXDUVH�\�PXWDUVH�KDFLD�XQD� UH�FRQVWUXFFLyQ�GHO�VXMHWR�
SRVWPRGHUQR���9HDPRV�VLQR�HO�VLJXLHQWH�HQXQFLDGR��

�
� <��YROYLHQGR�D�OD�UHPLWLILFDFLyQ�GH�6HYLOOD��LJXDO�TXH�OD�FLXGDG�SUHFLVD�GH�XQD�QXHYD�LPDJHQ��VXV�FLXGDGDQRV��ORV�VHYLOODQRV��WDPELpQ�QHFHVLWDQ�UHQRYDU�OD�VX\D��+D\�TXH�FUHDU�XQ�QXHYR�FDQRQ�GH�VHYLOODQR��VHUHQR��DSDFLEOH��DFRJHGRU��FLXGDGDQR�GH�XQD�IiEULFD�GH�ELHQHVWDU�FRPR�HV�KR\�6HYLOOD����
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(O�PXQLFLSLR�VHYLOODQR�DSXHVWD�SRU��XQD�UHPLWLILFDFLyQ�GH�OD�FLXGDG��HQ�OD�TXH�VH�
UHYDORULFHQ�\�DFWXDOLFHQ�WRGRV�DTXHOORV�DWULEXWRV�TXH�KDQ�YHQLGR�FRQIRUPDQGR�HO�UHODWR�
GH� OR�IHPHQLQR�GH�OD�PXMHU�DQILWULRQD��FRPR�VH�SXHGH�REVHUYDU�HQ�HVWH�RWUR�HQXQFLDGR�
PXQLFLSDO��

�
(O� HVWDGR� GHO� ELHQHVWDU� KD� VLGR� SRVLEOH� HQ� (VSDxD� JUDFLDV� DO� WUDEDMR� VLQ�UHPXQHUDU�GH�ODV�PXMHUHV��4XHUHPRV�GLVHxDU�XQ�SODQWHDPLHQWR��TXH�FRQFLOLH�OR�SULYDGR�FRQ� OR� S~EOLFR�� \� TXH� SHUPLWD� XQ�PD\RU� DFFHVR� GH� OD�PXMHU� DO�PHUFDGR� GH� WUDEDMR´��DxDGLy�±'��0DQXDO�0DUFKHQD��'LUHFWRU�GHO�3ODQ�(VWUDWpJLFR�6HYLOOD��������(Q�FXDQWR�D�OD�RWUD�LGHD�IXHU]D��HO�HVSDFLR�XUEDQR�YLYLGR�GHVGH�OD�SHUVSHFWLYD�IHPHQLQD��HO�GLUHFWRU�GH�OD�2ILFLQD�7pFQLFD�GHO�3ODQ�FRPHQWy�TXH�³WUDGLFLRQDOPHQWH��HO�HVSDFLR�ItVLFR�KD�VLGR�GLVHxDGR� SRU� ORV� KRPEUHV�� /D� PXMHU�� VLQ� HPEDUJR�� WLHQH� PXFKtVLPRV� DVSHFWRV� TXH�SODQWHDU�HQ�HO�GLVHxR�GH�OD�FLXGDG��\D�TXH�GHVGH�VLHPSUH�KD�SDUWLFLSDGR�GH�IRUPD�DFWLYD�HQ�VX�FRQILJXUDFLyQ�PiV�KXPDQD´�����

(Q�HVWH�UHODWR�VH�PDQLILHVWD�TXH�HO�SDWULDUFDGR�VLJXH�SURWHJLHQGR�D�OD�PXMHU��SRU�
OR�TXH�VX�ODERU�FDPLQD�HQ�IDYRU�GH�OD�LJXDOGDG��'H�DKt�TXH�HO�JUXSR�KXPDQR�TXH�WUDWD�GH�
LPSOHPHQWDU� HVWH� ORDEOH� REMHWLYR� HVWp� FRPSXHVWR� SRU� XQ� ����� GH�PXMHUHV�� FXDQGR� HO�
WtWXOR� GH� HVWD� DUWtFXOR� UH]D� DVt�� ³/DV� PXMHUHV� SDUWLFLSDQ� DFWLYDPHQWH� HQ� HO� 3ODQ´��
$VLPLVPR��HO�HQXQFLDGR�SRQH�GH�PDQLILHVWR�ODV�FRQVDELGDV�YLUWXGHV�TXH�KLVWyULFDPHQWH�
KDQ� YHQLGR� DGRUQDQGR� D� ODV� IpPLQDV�� 6H� WUDWD�� SRU� WDQWR�� GH� XQ� PHQVDMH� TXH� LQWHQWD�
JDUDQWL]DU�D�OD�PXMHU��\�DO�KRPEUH��TXH�VX�UHSUHVHQWDFLyQ�VRFLDO�HV�\D�XQ�KHFKR��PDV�QR�
XQD�UHLYLQGLFDFLyQ��(VWR�VXSRQH�DGHPiV�TXH� WpUPLQRV� WDQ�GHQRVWDGRV�VRFLDOPHQWH��SRU�
UD]RQHV�REYLDV��FRPR�HO�YRFDEOR�IHPLQLVWD��TXHGHQ�DEVROXWDPHQWH�UHOHJDGRV�\�DVRFLDGRV�
D�XQ�SDVDGR�TXH�\D�QR�H[LVWH��\�TXH�FRQILJXUDED�XQ�SURWRWLSR�GH� OR� IHPHQLQR�GHO�TXH�
FXDOTXLHU�PXMHU�TXH�VH�SUHFLH�GHEH�KXLU���

$OJR� VLPLODU� FRPLHQ]D� D� RFXUULU� FRQ� HO� WpUPLQR� IHPHQLQR�� WDQ� IXHUWHPHQWH�
YLQFXODGR�D�ORV�OODPDGRV�FRQWHQLGRV�URVD�R�GHO�FRUD]yQ��FRPR�VH�SXHGH�FRPSUREDU�HQ�OD�
LQVHUFLyQ�SXEOLFLWDULD�WHOHYLVLYD�TXH�GLIXQGD�OD�UHYLVWD�$5��HQ�OD�TXH�OD�SUHVHQWDGRUD�$QD�
5RVD�4XLQWDQD�VHxDOD�³QR�HV�XQD� UHYLVWD� IHPHQLQD��HV�XQD� UHYLVWD�GH�PXMHUHV´�� OR�TXH�
SDUHFH�LQFLGLU�HQ�XQ�GHVHR�GH�HOLPLQDU�HO�DGMHWLYR��D�IDYRU�GHO�VXVWDQWLYR��OR�TXH�LPSOLFD�
OD�FRQWHPSODFLyQ�GH�OD�PXMHU�FRPR�VXMHWR�GH�OD�DFFLyQ��HQ�YH]�GH�FyPR�PHURV�DWULEXWRV�
R�FRPSOHPHQWRV�GH�HOOD��D�WUDYpV�GH�XQD�VXWLO�HVWUDWHJLD�SHUVXDVLYD��TXH��VL�ELHQ��SDUHFH�
SURSXJQDU�OD�DEROLFLyQ�GH�DTXHOORV�FRQWHQLGRV�PHGLiWLFRV�GH�OR�IHPHQLQR�TXH��SRU�RWUD�
SDUWH�� OD� PLVPD� SUHVHQWDGRUD� GLIXQGH� FDGD� GtD� HQ� WHOHYLVLyQ�� )HQyPHQR� TXH�� FXDQGR�
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PHQRV��DEUH�XQ�FRPSOHMR�HVSDFLR�SDUD�OD�UHIOH[LyQ�DFHUFD�GHO�GREOH�GLVFXUVR�TXH�DUWLFXOD�
OD�LGHQWLGDG�VRFLDO�IHPHQLQD��

(VWD� DUWLFXODFLyQ� SURSLFLD� OD� GHFRQVWUXFFLyQ� \� UH�FRQVWUXFFLyQ� FRQWLQXD� GHO�
VXMHWR��8Q�VXMHWR�TXH�GHEH�DGHFXDUVH��R�TXL]i�DSURSLDUVH��GH�DTXHOOD�SDUFHOD�VRFLDO�HQ�OD�
TXH�VH�GHVHQYXHOYH��8QD�SDUFHOD�TXH��D�PHQXGR��OH�HV�KRVWLO��VyOR�SDUFLDOPHQWH�FRQRFLGD�
\�� HQ� YLUWXG� GH� OD� LPSRVLELOLGDG�GH� VX� FRPSUHVLyQ�� WRWDOPHQWH� LQFRPSUHQVLEOH��'H�DKt�
TXH� VH� JHQHUHQ� GHWHUPLQDGRV� GLVFXUVRV� VRFLDOHV�� TXH� SRGUtDQ� VHU� GHQRPLQDGRV� FRPR�
QRUPDWLYRV�� TXH� WLHQHQ� SRU� REMHWR� OD� UH�FRQVWUXFFLyQ� GHO� VXMHWR� SDUD� VX� DGHFXDGD�
LQWHUDFFLyQ� VRFLDO�� (VWR� VXSRQH� TXH� FDGD� FRQWH[WR� SUHVXSRQH� R� GHWHUPLQD� XQ�PRGHOR�
FRQFUHWR�GH�GLVFXUVR��TXH�QR�HV�YiOLGR�SDUD�QLQJ~Q�RWUR�HVSDFLR�SDUD�HO�TXH�QR�KD\D�VLGR�
FRQILJXUDGR�� OR� TXH� VXSRQH� OD� QR� XQLYHUVDOLGDG� GHO� OHQJXDMH�� VLHQGR� OD� SUDJPiWLFD�
OLQJ�tVWLFD�OD�~QLFD�FDSD]�GH�GHWHUPLQDU�HO�YHUGDGHUR�VHQWLGR�GH�FDGD�WH[WR�GLVFXUVLYR��

(VWD� FRQWURYHUWLGD� UHDOLGDG� SRGUtD� LOXVWUDUVH� D� WUDYpV� GHO� UHODWR� KLVWyULFR�� /D�
KLVWRULD� QDUUD� TXH� OD�5HYROXFLyQ� ,QGXVWULDO� DEROLy� ORV� YHVWLJLRV� GHO�$QWLJXR�5pJLPHQ��
HPHUJLHQGR�OD�EXUJXHVtD�FRPR�QXHYD�FODVH�GRPLQDQWH��3HUR��FRPR�KHPRV�DSXQWDGR��HQ�
6HYLOOD� QR� SRGHPRV� KDEODU� GH� OD� H[LVWHQFLD� GH� XQD� FODVH� EXUJXHVD� FRQVROLGDGD� \�
FRQVWLWXLGD�� +HFKR� TXH� QR� SDVD� GHVDSHUFLELGR� SDUD� OD� SREODFLyQ� VHYLOODQD�� TXH�
PDQLILHVWD���� GH� IRUPD� H[SUHVD�� OD� UHOHYDQFLD� VRFLDO� GH� OD� QREOH]D� HQ� OD� FLXGDG�� (VWR�
LPSOLFD� XQD� VHULH�GH� IDFWRUHV�TXH� FRQWULEX\HQ�DO� LQFUHPHQWR�GH� OD� FRPSOHMLGDG� VRFLDO��
TXH��D�VX�YH]��FRQWULEX\H�D� OD�JHQHUDFLyQ�GH�P~OWLSOHV�GLVFXUVRV��3HUR�WDPELpQ�VXSRQH�
FLHUWD� RFXOWDFLyQ� GH� OD� UHDOLGDG� VHYLOODQD�� HQ� YLUWXG� GH� OD� LQWHULRUL]DFLyQ� GHO� UHODWR�
KLVWyULFR�TXH�QLHJD�OD�H[LVWHQFLD�GH�OD�QREOH]D�HQ�2FFLGHQWH��DVt�FRPR�OD�HPHUJHQFLD�GH�
OHJLWLPDU�HVWH�LQQHJDEOH�KHFKR�TXH�QRV�VXPHUJH�\�QRV�DOHMD�GHO�HVSDFLR�JOREDOL]DGR���

6L� ELHQ�� FRQ� OD� OOHJDGD� GH� OD� GHPRFUDFLD� \� OD� &RQVWLWXFLyQ�� OD�PXMHU� VHYLOODQD�
DVLVWH� D� OD� UHFRQTXLVWD�PDVFXOLQD� GH� VXV� GHUHFKRV� FRPR� SHUVRQD�� SRU� OR� TXH� HO� YDUyQ�
VLJXH�RFXSDQGR�HO�SDSHO�GH�JDUDQWH�GH�VXV�LQWHUHVHV�\�KDVWD�GH�VXV�SRVLEOHV�H[SHFWDWLYDV��
6H� JHQHUD� HQWRQFHV� XQ� GLVFXUVR� LJXDOLWDULR� SDWULDUFDO�� TXH� \D� FXHQWD� FRQ� XQ� UHOHYDQWH�
DUUDLJR� HQ� OD� FLXGDG�� 6H� WUDWD� GHO� GLVFXUVR� GLIXQGLGR� H[SUHVDPHQWH� SRU� ORV�PHGLRV� GH�
FRPXQLFDFLyQ�TXH�� HQ� OD�PD\RUtD�GH� ODV�RFDVLRQHV�SRFR�R�QDGD� WLHQH�TXH�YHU�FRQ�XQD�
UHDOLGDG�TXH�QRV�KDEOD�GH�XQD�WDVD�GH�GHVHPSOHR�IHPHQLQD�VXSHULRU�D�OD�PDVFXOLQD��XQ�
PHQRU�QLYHO�VDODULDO�SDUD�ODV�PXMHUHV�HQ�LGpQWLFRV�SXHVWRV�TXH�HO�YDUyQ��8Q�UHFKD]R�D�OD�
FRQWUDWDFLyQ�GH�PXMHUHV��SRU�SDUWH�GH�OD�LQLFLDWLYD�SULYDGD��VXVWHQWDGR�HQ�HO�UHODWR�GH�OD�
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PXMHU�PDGUH��\� WDQWDV�RWUDV� UHDOLGDGHV�TXH�QR�KDFHQ�VLQR�DFUHFHQWDUVH�HQ� OD�FLXGDG�GH�
6HYLOOD�SRU�VXV�SDUWLFXODUHV�FRQGLFLRQHV�VRFLRFXOWXUDOHV��TXH�VXSRQH�TXH�OD�VLWXDFLyQ�GHO�
YDUyQ� VHYLOODQR� VH� HQFXHQWUH� HQ� OD� PLVPD� VLWXDFLyQ� FRQ� UHVSHFWR� D� RWUDV� FLXGDGHV�
HVSDxRODV��

/D� SREODFLyQ� VHYLOODQD� VH� GHILQH� IXQGDPHQWDOPHQWH� D� SDUWLU� GH� XQ� SHUILO�
VHJXLGRU����FDUDFWHUL]DGR�SRU�OD�PRWLYDFLyQ�GH�ILOLDFLyQ��HQ�OD�TXH�SUHGRPLQD�XQD�HVFDVD�
DXWRHVWLPD� \� XQ� JUDQ� GHVHR� GH� UHFRQRFLPLHQWR� \� DFHSWDFLyQ� VRFLDO�� 3HUILO� TXH� HVWi�
HQJURVDGR�SRU�XQ�HOHYDGR�VHJPHQWR�GH�PXMHUHV�FRQ�IRUPDFLyQ�VXSHULRU�� OR�TXH�SDUHFH�
LPSOLFDU�TXH�OD�PXMHU�VHYLOODQD�D~Q�QR�KD�LQWHULRUL]DGR�HO�UHODWR�LJXDOLWDULR��$Vt��OD�PXMHU�
VHxDOD�TXH�VX�PDULGR�OD�D\XGD��OR�TXH�QR�KDFH�VLQR�VXEUD\DU�TXH�ODV�WDUHDV�GRPpVWLFDV�\�
HO� FXLGDGR� GH� OD� GHVFHQGHQFLD� VLJXHQ� VLHQGR� SHUFLELGRV� FRPR� XQD� UHVSRQVDELOLGDG�
IHPHQLQD��
&RQFOXVLRQHV��

/D�PXMHU�VHYLOODQD�SHUFLEH�HVWD�PD\RU�UHVSRQVDELOLGDG�FRPR�DOJR�QDWXUDO��TXH�QL�
VH�FXHVWLRQD�QL�VH�SODQWHD��SRU� WUDWDUVH�GH�XQD�UHDOLGDG�D[LRPiWLFD��(VWH�UHODWR�FRQYLYH�
FRQ�OD�QDUUDFLyQ�LJXDOLWDULD��TXH�DSDUHFH�XQD�\�RWUD�YH]�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�
GH�PDVDV� \� TXH� WHUPLQD� FRQIRUPDQGR� XQ� HVSDFLR� UHDO� ILFWLFLR�� TXH� QR� H[LVWH�� SXHV� HO�
SDQRUDPD� PHGLiWLFR� HVWi� VDOSLFDGR� GH� PXMHUHV� TXH� DFW~DQ� D� PRGR� GH� HVWDQGDUWHV�
PDVFXOLQRV� SDUD� VXVWHQWDU� OD� FUHGLELOLGDG� GH� HVD� ILFWLFLD� LJXDOGDG�� VyOR� HQ� DUDV� GHO�
GLVFXUVR� OHJLWLPDGRU�� 3HUR� HQWUH� HVWDV� LPiJHQHV� FDWiUWLFDV� GH� ORV� IHPHQLQR�� DSDUHFHQ�
RWUDV��GH�QR�PHQRV�WUDVFHQGHQFLD�HQ�HO�LPDJLQDULR�VRFLDO��ODV�PXMHUHV�GHO�PXQGR�iUDEH��
EDVWDQWH� GLIXQGLGDV� SRU� ORV� ~OWLPRV� DFRQWHFLPLHQWRV�� TXH� VXSRQHQ� OD� UHDILUPDFLyQ� GHO�
ELHQHVWDU� IHPHQLQR�HQ�2FFLGHQWH�� GRQGH� OD�PXMHU�SXHGH� DFXGLU� DO� FLQH�\�D�RWURV�DFWRV�
VRFLDOHV�� <� WDPELpQ� SXHGH� OXFLU� VXV� ODELRV� LPSUHJQDGRV� GH� DPHQD]DQWH� FDUPtQ�� VXV�
ODUJDV�XxDV�\�WRGR�OR�TXH�HOOD�TXLHUD��SRUTXH�DKRUD�HV�GXHxD�GH�VX�SURSLR�FXHUSR�\�KDVWD�
GH�VX�FDPD��¢VH�SXHGH�SHGLU�PiV"�

(V�HYLGHQWH�TXH�WRGR�HVWR�QR�REHGHFH�D�XQD�SODQLILFDFLyQ�HVWUDWpJLFD�SUHYLD��\D�
TXH�SRGUtD�VLWXDUVH�HQ�OR�TXH�'XUNKHLP�GHQRPLQD�LQPHPRULDO��6HxDOD�TXH�HO�KRPEUH�GHO�
SDVDGR� HV� SDUWH� LQFRQVFLHQWH� GHO� KRPEUH� DFWXDO�� HO� LQGLYLGXR� HV� XQD� LOXVLyQ�� SXHV� OD�
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VRFLHGDG� YHOD� \� RFXOWD� VX� DFFLyQ� VREUH� QRVRWURV���� 3RU� WDQWR�� VH� SURSLFLD� HO� FRQWLQXR�
GREOH�GLVFXUVR�TXH�VH�RSHUD�DFHUFD�GH�OR�IHPHQLQR���

8Q�GREOH�GLVFXUVR�TXH�VH�LQFUHPHQWD�FRQ�OD�UHDOLGDG�SRVWPRGHUQD��HQ�OD�TXH�HO�
YDUyQ�FRPLHQ]D�D�VHQWLU�OD�DPHQD]D�IHPHQLQD��VXVFHSWLEOH�GH�DUUHEDWDUOH�VXV�H[FOXVLYRV�
HVSDFLRV� GH� SRGHU�� SRU� OR� TXH� HO� KRPEUH� VH� IHPLQL]D�� TXL]i� EXVFDQGR� VX� SHUGLGD�
LGHQWLGDG�VRFLDO��SXHV�FRPR�VHxDOD� -XDQ�5H\��³PLHQWUDV�TXH�HO�KRPEUH�KD� LQLFLDGR�XQ�
SURFHVR� TXH� OR� KD� FRQGXFLGR� D� XQD� PD\RU� IHPLQL]DFLyQ� DO� DVXPLU� WDUHDV� \�
FRPSRUWDPLHQWRV�WtSLFRV�GHO�VH[R�IHPHQLQR��OD�PXMHU�HQ�FDPELR�DSHQDV�VL�KD�YDULDGR�VX�
DFWLWXG´�����

6L� ELHQ� HVWH� KHFKR� REHGHFH� D� XQ� GREOH� SURFHVR�� HQ� SULPHU� WpUPLQR�� OD� PXMHU�
FRPLHQ]D�VX�HWDSD�GH�LQGHSHQGHQFLD��SRU�OR�TXH�VX�VHJXULGDG�\D�QR�HV�REUD�GHO�YDUyQ��OR�
TXH� FRQGXFH� DO� VHJXQGR� WpUPLQR�� OD� IHPLQL]DFLyQ� GH� pVWH�� TXH�� VL� ELHQ�� RULJLQD� OD�
WHQGHQFLD� SDXODWLQD� KDFLD� XQD� PXWDFLyQ� GHO� PDFKLVPR� SRU� OD� PLVRJLQLD�� TXH� HQ� HO�
HVSDFLR�VRFLDO�VXHOH�DFWXDOL]DUVH�D�WUDYpV�GH�FRQFHSWRV�ILFFLyQ�WDOHV�FRPR�³SHUGyQ��KD\�
PXMHUHV�GHODQWH´�R�WySLFRV�VHPHMDQWHV�TXH�QR�KDFHQ�VLQR�SUHVHUYDU�HO�HVSDFLR�PDVFXOLQR�
WUDGLFLRQDO�� TXH� SDUWH� GH� OD� EDVH� GH� HVD� YHODGD� LQRFHQFLD� SXHULO� GH� OD�PXMHU� YLUJHQ� \�
SXUD��

$OJR�TXH�DGTXLHUH�XQRV�PDWLFHV�PX\�VLJQLILFDWLYRV�HQ�OD�FLXGDG�PDULDQD��HQ�OD�
TXH�OD�PXMHU�GHEH�VHJXLU�SLVDQGR�D�OD�VHUSLHQWH�FRQ�ILUPH]D�\�GHFLVLyQ��/D�PLVPD�TXH�
HVWiQ� QHFHVLWDQGR� HVDV� IpPLQDV� TXH� SXJQDQ� SRU� SREODU� ODV� FDOOHV� GH� OD� FLXGDG� FRQ� HO�
DWDYtR�GH�QD]DUHQD��8QD�FRQTXLVWD�TXH�HQ�HVWH�VLJOR�;;,�TXH�QRV�DFRJH�D~Q�QR�KD�YLVWR�
OD�OX]�GH�OD�YLFWRULD��3RUTXH�OD�PXMHU�VHYLOODQD��FRPR�OD�DQGDOX]D��SDUHFH�OXFLU�PHMRU�HO�
WUDMH�GH�YRODQWHV�TXH��FRPR�HO�URSDMH�PRGHUQLVWD��OD�HQYXHOYH�HQ�HO�HVSDFLR�JHRPpWULFR�
GH� OD� FXUYD�� /tQHD� TXH� FRQQRWD� YROXSWXRVLGDG� \� VHQVXDOLGDG�� 1R� HQ� YDQR� OD� PXMHU�
VHYLOODQD� HVWi� LQPHUVD� HQ� HO� WySLFR� GH� OD� EHOOH]D�� DO� PiV� FODUR� HVWLOR� GH� 5RPHUR� GH�
7RUUHV��

1R�REVWDQWH��XQD�FLWD�GH�)LQNLHONUDXW��UHFRJLGD�SRU�5H\��VHxDOD�TXH�³SRU�WDQWR�\D�
QR� H[LVWHQ� iPELWRV� UHVHUYDGRV� QL� SDSHOHV� HVWDEOHFLGRV� GH� XQD� YH]� SRU� WRGDV� QL� XQD�
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VHSDUDFLyQ�HVWULFWD�HQWUH�OR�PDVFXOLQR�\�OR�IHPHQLQR��/D�GLIHUHQFLD�HQWUH�HO�KRPEUH�\�OD�
PXMHU�\D�QR�HV�YLYLGD�FRPR�WDMDQWH´�����

7RGR� HOOR� FRPLHQ]D� D� PDUFDUQRV� XQ� FDPLQR� HQ� HO� TXH� ODV� ELIXUFDFLRQHV�
GHVFULEHQ��SRU�XQ�ODGR��FyPR�HQ�FDVL�WRGRV�ORV�iPELWRV�VRFLDOHV�VH�DFWXDOL]D�HO�GLVFXUVR�
LJXDOLWDULR�� D� OD� YH]� TXH�� SRU� HO� RWUR� ODGR�� VH� VXEUD\DQ� ODV� GLIHUHQFLDV� QDWXUDOHV� HQWUH�
DPERV�JpQHURV��REYLDQGR�TXL]i�TXH�FDGD�VHU�KXPDQR�HV�~QLFR�H� LUUHSHWLEOH��GLIHUHQWH��
SRU� WDQWR�� DO� UHVWR� GH� VXV� FRQJpQHUHV� \�� DGHPiV�� TXH� OD�PD\RU� SDUWH� GH� ORV� FRQIOLFWRV�
KXPDQRV�QR�GHYLHQHQ�GH�VXV�GLIHUHQFLDV�QDWXUDOHV��VLQR�GH�VXV�VHPHMDQ]DV�FRQ�UHVSHFWR�
D� VXV� LQWHUHVHV� \� H[SHFWDWLYDV�� DUJXPHQWDGDV� \� IXQGDPHQWDGDV� D� SDUWLU� GH�PXOWLWXG� GH�
UHODWRV�OHJLWLPDGRUHV���

(Q� HVWH� VHQWLGR�� &DUUHUH� \� 6DERULW� DSXQWDQ� TXH� ³SDUD� SHUVXDGLU� KD\� TXH� WRFDU�
SULPHUR� OD� VHQVLELOLGDG�� SURYRFDU� XQD� UHDFFLyQ� DIHFWLYD�� /D� SHUVXDVLyQ� VHUi� WDQWR�PiV�
HILFD]� FXDQWR� PHQRV� VHDQ� ODV� EDVHV� OyJLFDV� GH� TXH� SXHGD� GLVSRQHU� HO� LQWHOHFWR� SDUD�
RSRQHUVH�D�HOOD´����

(VWH�HQXQFLDGR�DSRUWD�EDVWDQWHV�FODYHV�SDUD�HQWHQGHU�HO�IHQyPHQR��SXHV�VH�RSHUD�
XQ� GLVFXUVR� LJXDOLWDULR� TXH� QR� VH� GLULJH� D� OD� UD]yQ�� VLQR� DO�PiV� HVWULFWR� HVSDFLR� GH� OD�
LOXVLyQ�� IHPHQLQD�HQ�HVWH�FDVR��HQ�HO�TXH�VH� OH�GLFH�D� OD�PXMHU��SRU�XQ�ODGR��TXH�\D�KD�
HQFRQWUDGR�VX�HVSDFLR��\D�HVWi�UHDOL]DGD��SRU�OR�TXH�VXV�OXFKDV�UHLYLQGLFDWLYDV�IHPHQLQDV�
R�IHPLQLVWDV�QR�WLHQHQ�UD]yQ�GH�VHU��3HUR��SRU�HO�RWUR�ODGR��VH�PDUFD��OD�UH�FRQVWUXFFLyQ�
GH�VXMHWR�VRFLDO�IHPHQLQR��GHILQLGR�FRPR�XQ�VHU�PiV�LQWHOLJHQWH�TXH�HO�YDUyQ��JUDFLDV�D�
VX� PD\RU� SHUVSLFDFLD� \� ³VH[WR� VHQWLGR´�� HWF��� TXH� DGHPiV� SRVHH� XQDV� DUPDV� TXH� HO�
KRPEUH�MDPiV�WHQGUi��VXV�FXUYDV�\�HO�DUWLILFLR�GH�OD�IRUPD��

7RGR� HOOR� FRQWULEX\H�� HQ� SULPHU� WpUPLQR�� D� OD� LQWHUPLQDEOH� RSRVLFLyQ� HQWUH�
KRPEUHV�\�PXMHUHV��FX\D�GLDOpFWLFD�VH�WRUQD�GHPRFUDWL]DQWH�H�LQFOX\HQWH��HQ�YLUWXG�GH�OD�
FDSDFLGDG�GH�RSLQLyQ�GH� WRGRV� ORV�HVWUDWRV�DFHUFD�GHO� WHPD��3HUR� WDPELpQ��HQ�VHJXQGR�
WpUPLQR�� UHOHJD� LUUHPLVLEOHPHQWH� WDQWR� D� HVWH� DQWLFXDGR� GHEDWH�� FRPR� D� OD� PXMHU�
SRVWPRGHUQD�GH�OD�YHUGDGHUD�UDt]�GHO�SUREOHPD��DVt�FRPR�GHVYtD��WDQWR�D�KRPEUHV�FRPR�
D�PXMHUHV��GH�OD�FDSDFLGDG�UHIOH[LYD�TXH�SRGUi�FRQGXFLUORV�D�YLVOXPEUDU�HVD�UDt]��$OJR�D�
OR� TXH� FRQWULEX\H� VXVWDQFLDOPHQWH� HVWD� QXHYD� UHDOLGDG� JOREDOL]DGD� \� SRVWPRGHUQD�TXH�
VyOR� QRV� SHUPLWH� HO� DFFHVR� D� XQD� PLOORQpVLPD� SDUWH� GH� OD� SXQWD� GHO� LFHEHUJ� GH� FDGD�
FXHVWLyQ���
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'H�DKt�TXH�DSDUH]FDQ�HVOyJDQHV�FRPR�HO�GH�OD�UHYLVWD�0XMHU�����³WX�OLEHUWDG�HV�
HVWLOR´�� TXH� SURSLFLDQ� XQ� HVSDFLR� FRQQRWDWLYR� HQ� HO� TXH� OD� HGDG� \� OD�PRGD� HQWUDQ� HQ�
MXHJR��HQ�FODUD�DVRFLDFLyQ�FRQ�OD�YLFWRULD�GH�HVWD�EDWDOOD�LQWHUVH[XDO��TXH�VHUi�DFRPHWLGD�
SRU�HO�VHFWRU�IHPHQLQR��HQ�IXQFLyQ�GH�OD�LQWHULRUL]DFLyQ�GH�VX�PDQLILHVWD�VXSHULRULGDG���

3RUTXH�PLHQWUDV�TXH�OD�PXMHU�VLJD�SHUVXDGLGD�SRU�HVWDV�SUHPLVDV�PHGLiWLFDV�TXH�
DQWHSRQHQ�HO�SURFHVR�DO�IHQyPHQR��HQWHQGLHQGR�FRPR�SURFHVR��HQ�HVWH�FDVR��VX�FRQWLQXD�
SUHRFXSDFLyQ� \� SUHSDUDFLyQ� SDUD� HQWUDU� HQ� OD� HVFHQD� VRFLDO�� SXHV� HO� UHODWR� GH� TXH� HO�
DFFHVR�IHPHQLQR�D�HVWRV�HVSDFLRV�HV�DFHSWDGR�PD\RULWDULDPHQWH�SRU�OD�PXMHU�VHYLOODQD��\�
DGHPiV�GH�TXH�VX�PiV�IpUUHR�HQHPLJR�HV�HO�KRPEUH��VXVWHQWDGR�SRU�UHODWRV�TXH�OD�VLW~DQ�
HQ� OD�PiV� HOHYDGD� F~VSLGH�GH� OD� LQWHOLJHQFLD�R�GHO� LQYLRODEOH�HVSDFLR�GH� ODV�GDPDV�� OD�
MHUDUTXtD� VRFLDO� VH� PDQWHQGUi� WDO� FXDO� VH� HQFXHQWUD� DKRUD�� \� ORV� LQWHUHVHV�� TXH� QR� HO�
KRPEUH��TXH�VH�VXSHUSRQHQ�D�HOOD�VH�KDOODUi�VDWLVIHFKR�SRU�OD�ODERU�UHDOL]DGD���

7HQHPRV��SRU�WDQWR��TXH�OD�IH�HQ�OD�FLHQFLD�TXH�VXEUHSWLFLDPHQWH�UHQHJDUD�GH�ORV�
UHODWRV�SRSXODUHV��SRU�VX�QDWXUDOH]D�DFLHQWtILFD��PXHVWUD�DKRUD�XQD�HVWUHFKD�DOLDQ]D�FRQ�
HOORV�� SDUD� SHUSHWXDU� XQ� PRGXV� YLYHQGL�� HQ� HO� TXH� OD� PXMHU� DFHSWDED� PiV� TXH�
UHVLJQDGDPHQWH�VX�FRQGLFLyQ�IHPHQLQD��HQ�YLUWXG�GH�VX�SUHGLVSRVLFLyQ�QDWXUDO�HQWRQFHV��
GH�VX�VXSXHVWD�VXSHULRULGDG�DKRUD��$OJR�TXH�FREUD�XQD�HVSHFLDO�UHOHYDQFLD�HQ�OD�FLXGDG�
GH�6HYLOOD��GDGD�VX� MHUDUTXtD�VRFLDO��HQ� OD�TXH��FRPR�DSXQWD�%XUJRV��FDGD�FXDO�FRQRFH�
ELHQ�VX�OXJDU����OR�PLVPR�TXH�HO�XQLYHUVR�WySLFR�TXH�OD�GHILQH��

3RU� WDQWR�� VL� HQ� OD� VRFLHGDG�RFFLGHQWDO� VH�FRQVWUX\HQ� UHODWRV�GLFRWyPLFRV��HQ� OD�
FRPXQLGDG� VHYLOODQD�� TXH� WDPELpQ� ORV� UHFLEH�� D~Q� SUHYDOHFHQ� ORV� UHODWRV� WUDGLFLRQDOHV�
TXH�FRQIRUPDURQ�WDQWR�OD�LPDJHQ�GH�OD�FLXGDG�FRPR�OD�GH�VXV�PRUDGRUHV��FRQ�HO�REMHWR�
GH� SURSLFLDU� HQ� HOORV� XQD� DFWLWXG� QRUPDWLYD� \� FRQIRUPLVWD�� TXH� DOFDQ]D� VX� Pi[LPD�
H[SUHVLyQ�HQ�HO�FDVR�GH�OD�PXMHU��1R�REVWDQWH��D�HVWR�VH�KD�GH�DxDGLU�QXHYDPHQWH�RWUR�
IHQyPHQR� JOREDO�� TXH� VH� DUWLFXOD� D� WUDYpV� GH� OD� UHFHVLyQ� GH� ORV� YDORUHV� SURJUHVLVWDV��
GDQGR� SDVR� D� ORV� OLEHUDOHV� \� OLEUHFDPELVWDV�� 6H� JHQHUD� DVt� XQD� UHYDORUL]DFLyQ� GH� OD�
IHPLQLGDG�SDWULDUFDO��EDVWDQWH�DFHSWDGD�SRU�OD�PXMHU�VHYLOODQD��HQ�OD�TXH�ODV�MHUDUTXtDV�GH�
JpQHUR�VH�UHDILUPDQ�D�OD�YH]�TXH�SDUHFHQ�GLVROYHUVH��HQ�YLUWXG�GH�OD�SDUFLDO�DSURSLDFLyQ�
IHPHQLQD�GH�ORV�GLIHUHQWHV�GLVFXUVRV�VRFLDOHV��

'H� DKt� TXH� VL� OD� SRVWPRGHUQLGDG� VXSRQH� HO� HVWDGR� GH� OD� FXOWXUD� WUDV� ODV�
WUDQVIRUPDFLRQHV� TXH� VH� KDQ� RSHUDGR�� ELHQ� SRGUtDPRV� DSXQWDU� TXH� OD� FXOWXUD�
SRVWPRGHUQD�VH�KD\D�HQ�HO�HVWDGR�GH�OD�PiV�SURIXQGD�GXGD��6L�ELHQ�:LWWJHQVWHLQ�DSXQWD�
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TXH�³VyOR�HV�SRVLEOH�XQD� LQWHOHFFLyQ�ILUPH�FXDQGR�GXGDPRV�SULPHUR�GH� WRGR��/D�GXGD�
ILUPH�FRPR�WDO��VXSRQH�\D�DOJR�QR�GXGRVR´����
�
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