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,1752'8&&,Ï1 
9LYLPRV�HQ�XQ�SHUtRGR�GH�DJLWDFLyQ�HQ�HO�TXH�OD�HFRQRPtD��OD�FLHQFLD�\�OD�WHFQR�

ORJtD�MXHJDQ�SDSHOHV�GHFLVLYRV��/RV�DGHODQWRV�FLHQWtILFRV�\�ODV�QXHYDV�WHFQRORJtDV�
HMHUFHQ�XQD�LQIOXHQFLD�VLQ�SUHFHGHQWH�HQ�HO�WUDEDMR�\�OD�YLGD�FRWLGLDQD��\�ORV�WUDED�
MDGRUHV�VH�HQFXHQWUDQ�HQ�HO�ILOR�GHO�FDPELR��$�PHGLGD�TXH�KD�SURJUHVDGR�HO�SUR�
FHVR�GH�PXQGLDOL]DFLyQ�VLQ�REVWiFXORV�QL�FRQWURO��HO�WUDWR�GDGR�D�OD�QDWXUDOH]D�KD�
SDVDGR�D�VHU�LQWROHUDEOH��(VWR�H[LJH�TXH�VH�YXHOYD�D�GHILQLU�OD�UHODFLyQ�GHO�KRPEUH�
FRQ�VX�KiELWDW�QDWXUDO��3URIHVLRQDOHV�DOWDPHQWH�FDOLILFDGRV��GLUHFWRUHV�H�LQJHQLHURV�
VH�HQFXHQWUDQ�HQ�HO�PHUR�FHQWUR�GHO�©GLOHPD�PRUDOª�6RQ�HVWRV�HPSOHDGRV�ORV�
TXH�GHVDUUROODQ�QXHYRV�SURGXFWRV��WHFQRORJtD��HODERUDQ�HVWUDWHJLDV�GH�FRPHUFLDOL�
]DFLyQ�\�DEUHQ�QXHYRV�PHUFDGRV��6XV�GHFLVLRQHV� LQIOX\HQ�HQ�HO�DPELHQWH�� ODV�
FRQGLFLRQHV�GH�WUDEDMR�\�ORV�FRQVXPLGRUHV��/R�TXH�SDUHFH�WHQHU�VHQWLGR�HFRQyPL�
FR�HQ�HO�iPELWR�LQGLYLGXDO�SXHGH��HQ�OD�SHRU�KLSyWHVLV��GHUURFKDU�UHFXUVRV�QDWXUD�
OHV��GDxDU�DO�PHGLR�DPELHQWH��GHVWUXLU�HPSOHRV��SHUMXGLFDU�D�ORV�FRQVXPLGRUHV�R�
HYDGLU�HPEDUJRV��(Q�HO�SUHVHQWH�WUDEDMR�YHPRV�XQD�GHILQLFLyQ�GH�SURIHVLyQ��VXV�
FDUDFWHUtVWLFDV�\�FRPR�WDPELpQ�XQD�GHILQLFLyQ�GH�pWLFD�HPSUHVDULDO�DVt�WDPELpQ�
TXH�VRQ�ORV�FyGLJRV�GH�FRQGXFWDV�\�FRPR�VH�SUHVHQWD�XQD�QRWD�H[SORUDWRULD�HQ�OD�
TXH�VH�KDFH�HO�FyPR�VH�UHODFLRQDQ�pWLFD�\�DFFLyQ�HPSUHVDULDO��(Q�HVWH�VHQWLGR�
FDEH�GLVWLQJXLU�WUHV�YHUVLRQHV�GH�OD�pWLFD�HPSUHVDULDO��/D�SULPHUD��TXH�GHQRPLQD�
PRV�HFRQRPLFLVPR� OLPLWDGR�� WLHQH�FRPR�FULWHULR�VXSUHPR�PD[LPL]DU�EHQHILFLRV�
SHUR�DFHSWD�FRPR�UHVWULFFLyQ�FXPSOLU�OD�OHJDOLGDG�YLJHQWH�\��HQ�DOJXQRV�FDVRV��ODV�
H[LJHQFLDV�VRFLDOHV�GHO�HQWRUQR��/D�VHJXQGD�YHUVLyQ��GHVLJQDGD�DTXt�FRPR�GXD�
OLVPR�UDFLRQDOLVWD��LQWURGXFH�OD�QHFHVLGDG�GH�MXVWLILFDU�FDGD�GHFLVLyQ�PHGLDQWH�MXL�
FLRV�pWLFRV�TXH�VH�KDFHQ�SDUWLHQGR�GH�DOJXQD�WHRUtD�pWLFD�GH�FRUWH�UDFLRQDOLVWD�TXH�
GHILQH�TXp�HV�FRUUHFWR��/D�WHUFHUD�YHUVLyQ�HV�OODPDGD�UHDOLVPR�PRGHUDGR�DO�DFHS�
WDU�OD�FDSDFLGDG�KXPDQD�GH�XQ�FRQRFLPLHQWR�PRGHUDGR�GH�OD�UHDOLGDG��(QWLHQGH�
TXH�OD�pWLFD�HV�SDUWH�LQWHJUDQWH�GH�WRGD�DFFLyQ�HQ�OD�PHGLGD�HQ�TXH�pVWD�LQFLGH�HQ�
TXLHQ�OD�UHDOL]D�\�FRQWULEX\H�R�GLILFXOWD�HO�ORJUR�GH�OD�H[FHOHQFLD�KXPDQD��D�GLIHUHQ�
FLD�GH�RWUDV�WHRUtDV� 

 
eWLFD�\�3URIHVLyQ 
(O�SURIHVLRQDO�HQ�VX�GLDULR�YLYLU�QR�VROR�FRQIURQWD�SUREOHPDV�FRQ�UHODFLyQ�D�VX�

WUDEDMR��VLQR�WDPELpQ�HQ�VX�SURIHVLyQ�GH�GtD�D�GtD�FRQ�ODV�SHUVRQDV�TXH�OH�URGHDQ��
HVWR�KDFH�TXH�PXFKDV�YHFHV�FRPHWDPRV�HUURUHV�VLQ�GDUQRV�FXHQWD�TXH�HVWDPRV�
SLVDQGR�OD�OtQHD�GH�OD�PRUDOLGDG�\�HO�GLDULR�YLYLU��'HVGH�OD�UHYROXFLyQ�IUDQFHVD��GRQ�
GH�VH�SURFODPy�OD�LJXDOGDG�GH�GHUHFKRV��H[LVWHQ�SHUVRQDV��KRPEUHV�\�PXMHUHV�
TXH�OOHYDQ�HQ�VX�FDUJD�OD�HFRQRPtD�\�OD�HVWDELOLGDG�GH�FXDOTXLHU�SDtV��'HVGH�WLHP�
SRV�PX\�DQWLJXRV�QRV�KHPRV�WRSDGR�FRQ�GLIHUHQWHV�SURIHVLRQHV�\�XQWR�D�HVWDV�
VLHPSUH�H[LVWHQ�UHJODV�TXH�PDUFDQ�\�ULJHQ�HO�GHVHPSHxR�GH�GLFKDV�SURIHVLRQHV��
/RV�KRPEUHV�\�PXMHUHV�HQIUHQWDQ�SUREOHPDV�TXH�GH�XQD�PDQHUD�X�RWUD�SRGUtDQ�
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SRQHU�HQ�WHOD�GH�MXLFLR�VX�GHELGD�FRQGXFWD��PXFKDV�YHFHV�HOORV�PLVPRV�GXGDQGR�
GH�VX�SURSLD�SURIHVLRQDOLGDG��SHUR�WHQLHQGR�VLHPSUH�HQ�FXHQWD�TXH�H[LVWHQ�GHVGH�
WLHPSRV�UHPRWRV�GHEHUHV�\�GHUHFKRV�TXH�FDGD�FXDO�VDEH�GRQGH�FODVLILFDUVH� 

 
)250$&,Ï1�352)(6,21$/ 
6DELHQGR�TXH�D�XQR�VH�OH�FRQFHGH�OD�SHUVRQDOLGDG�MXUtGLFD�GHVGH�HO�PRPHQWR�

GHO�QDFLPLHQWR��GHUHFKRV�\�GHEHUHV��\�D�VDELHQGDV�WDPELpQ�TXH�VH�YDQ�GHVDUUR�
OODQGR�FRQ�HO�SDVR�GHO�WLHPSR��1XHVWUD�YLGD�VH�ULJH�SRU�GLIHUHQWHV�SDVRV�TXH�KD�
FHQ�GH�FDGD�LQGLYLGXR�OR�TXH�VHUtD�HQ�XQ�IXWXUR��HQWLpQGDVH��SDVDU�SRU�ODV�GLVWLQWDV�
HWDSDV�GH�FRQRFLPLHQWRV��HVFXHOD�SULPDULD��VHFXQGDULD�\�HQ�~OWLPD�JUDGR��OD�XQL�
YHUVLWDULD��6ROR�HVR�QR�EDVWD��\D�TXH�HVRV�FRQRFLPLHQWRV�OR�IRUPDQ�XQD�JHQHUDOL�
GDG�GH�OD�YLGD�\�HO�SURIHVLRQDO�GHEH�GH�VDEHU�FRPELQDU�HVD�JHQHUDOLGDG�FRQ�VX�
IRUPDFLyQ�SURIHVLRQDO��(QWLpQGDVH��SRU�IRUPDFLyQ�SURIHVLRQDO�XQ�DOWR�JUDGR�GH�FR�
QRFLPLHQWR�TXH�VH�OH�LQFXOFD�D�XQ�LQGLYLGXR�GH�OD�VRFLHGDG��GRWiQGROR�GH�XQ�LQWH�
UpV�SDUWLFXODU�HQ�VX�SURIHVLyQ�TXH�VH�YD�D�UHIOHMDU�HQ�VX�GHVHPSHxR�GLDULR�GH�OD�
YLGD� 

 
&$5È&7(5�352)(6,21$/ 
(O�LQGLYLGXR�DO�WHQHU�XQD�SUHVHQFLD�R�SHUVRQDOLGDG�YDULDEOH��SXHGH�PRGLILFDUVH��

HV�GHFLU��SXHGH�HQJUDQGHFHU�VX�HJR��SXHGH�WHQHU�XQD�VHG�LQPHQVD�GH�OOHJDU�D�OD�
SHUIHFFLyQ�GH�VX�SURIHVLyQ��KDFLpQGROR�SDUD�HO�XQ�PRGHOR�VLQ�HUURUHV�H�LQHTXtYR�
FRV��(O�FDUiFWHU�SDUD�HO� LQGLYLGXR�HQ�VX�SURIHVLyQ�VH�UHIOHMD�GHVGH�WLHPSRV�DQWL�
JXRV��HOORV�KDQ�H[SHULPHQWDGR�XQ�SURJUHVR�HQ�WRGRV�ORV�WLSRV�GH�FLHQFLDV��KDQ�
FRQTXLVWDGR�\�GHVDUUROODGR�H[SHULPHQWRV�TXH�WLHPSRV�DWUiV�KXELHUDQ�VLGR�LQLPDJL�
QDEOHV�GH�UHDOL]DU��(O�SURIHVLRQDO�VLQ�FDUiFWHU�SXHGH�WHQGHU�D�FDHU�HQ�XQ�PRGHOR�
XVDGR�SRU�FLHQWRV�GH�SURIHVLRQDOHV��SXHGH�OOHJDU�D�FDHU�HQ�OR�TXH�VHUtD�OD�PHGLR�
FULGDG��VLHQGR�pVWH�HO�WtWXOR�PHQRV�GHVHDEOH�SDUD�SHUVRQDV�FRQ�DVSLUDFLRQHV�HQ�OD�
YLGD��(O�FDUiFWHU�QR�VH�IRUMD�VRODPHQWH�FRQ�XQ�WtWXOR��VH�KDFH�GtD�D�GtD�H[SHULPHQ�
WDQGR�FDPELRV��LGHDV��H[SHULHQFLDV��VH�KDFH�HQIUHQWiQGRVH�D�OD�YLGD��(Q�GHILQLWLYD��
HO�WtWXOR�HV�FRPR�HO��DGRUQR��GH�OD�SURIHVLyQ��1R�LPSRUWD�VL�OR�WLHQHV��OR�LPSRUWDQWH�
HV�VDEHUOR�XWLOL]DU� 

 
92&$&,Ï1 
/D�YRFDFLyQ�HV�XQ�GHVHR�HQWUDxDEOH�KDFLD�OR�TXH�XQR�TXLHUH�FRQYHUWLUVH�HQ�XQ�

IXWXUR��D�OR�TXH�XQR�TXLHUH�KDFHU�SRU�HO�UHVWR�GH�VX�YLGD��HV�DOJR�TXH�YD�HQOD]DGR�\�
GHWHUPLQDGR�SRU�WXV�FRQRFLPLHQWRV�JHQHUDOHV��8Q�SURIHVLRQDO�TXH�FDUH]FD�GH�YR�
FDFLyQ��HO�SURFHVR�SXHGH�VHU�PiV�WDUGtR�\�GLItFLO�SDUD�SRGHU�GHVDUUROODU�VXV�FRQRFL�
PLHQWRV��D�GLIHUHQFLD�GH�XQ�SURIHVLRQDO�TXH�VLHQWD�XQD�YHUGDGHUD�YRFDFLyQ� 
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25,(17$&,Ï1�352)(6,21$/ 
&XDQGR�XQD�SHUVRQD�R�XQ�LQGLYLGXR�FDUH]FD�GHO�FRQRFLPLHQWR�R�HVWp�LQVHJXUR�

GH�OD�DFWLYLGDG�TXH�TXLHUD�UHDOL]DU�HQ�HO�iPELWR�SURIHVLRQDO�SXHGH�DVLVWLUVH�GH�D\X�
GD�HQ�R�TXH�HV�OD�RULHQWDFLyQ�SURIHVLRQDO��VLHQGR�HVWH�XQ�SURFHVR�XWLOL]DGR�SRU�SHU�
VRQDV�FDSDFLWDGDV�SDUD�D\XGDU�D�ODV�SHUVRQDV�D�FRQRFHUVH�D�Vt�PLVPRV��D�FRQR�
FHU�HO�PHGLR�VRFLDO�HQ�TXH�YLYHQ�\�SRGHU�LQGLFDUOH�GH�FLHUWD�IRUPD�OD�DFWLYLGDG�SUR�
IHVLRQDO�TXH�PiV�OH�FRQYLHQH�D�FDGD�XQR�GH�HOORV��$�PL�SDUHFHU�WRGD�SHUVRQD�TXH�
YD\D�D�LQJUHVDU�D�ORV�HVWXGLRV�VXSHULRUHV�GHEH�GH�LU�RULHQWDGR�KDFLD�OR�TXH�HVD�
SHUVRQD�UHDOPHQWH�TXLHUD�\�SXHGD�DSUHQGHU�\�HMHFXWDU��$XQTXH�XQD�SHUVRQD�SXH�
GD�WHQHU�XQD�YRFDFLyQ�GHWHUPLQDGD�KDFLD��[��DFWLYLGDG�SURIHVLRQDO�HV�QHFHVDULR�\�
UHFRPHQGDEOH�TXH�VH�RULHQWH�SDUD�GDUOH�PiV�FRQILDQ]D�\�VHJXULGDG�\�SDUD�SRQHU�
OH�OD�FRQWUDSDUWH�\�GH�HVD�PDQHUD�SRGHU�UHDILUPDU�OD�FRQYLFFLyQ�GH�HVD�SHUVRQD�
KDFLD�HVD�DFWLYLGDG� 

 
&26780%5( 
/D�FRVWXPEUH�VRQ�QRUPDV�TXH�FUHDQ�XQD�VRFLHGDG�SRU�VX�FRQWLQXLGDG�\�TXH�OH�

GDQ�XQ�KHFKR�MXUtGLFR�SDOSDEOH�\�WLHQHQ�FRPR�ODV�OH\HV��FRQVHFXHQFLDV�FXDQGR�
VRQ�YLRODGDV��HO�SURIHVLRQDO�QR�VRODPHQWH�GHEH�UHJLUVH�SRU�VX�FyGLJR�GH�pWLFD�SUR�
SLR��VLQR�TXH�GHEH�LUVH�KDFLD�XQ�PDUFR�GH�FRVWXPEUH��HQWHQGLHQGR�TXH�QR�WRGR�OR�
TXH�VH�YLROD�HVWD�HVFULWR��QL�WRGR�OR�TXH�OD�VRFLHGDG�UHSXGLD�OR�FRQWLHQH�ODV�OH\HV��
(O�FyGLJR�GH�pWLFD�GH�FDGD�SURIHVLRQDO�HQPDUFD�XQD�VHULH�GH�UHJODV��GHUHFKRV�\�
GHEHUHV�TXH�OR�OLPLWDQ�\�PDQWLHQHQ�DO�PDUJHQ�GH�FDHU�HQ�HUURUHV�SURIHVLRQDOHV�\�
PRUDOHV��DO�PLVPR�WLHPSR�JXLiQGRORV�SRU�HO�EXHQ�GHVHPSHxR�SURIHVLRQDO��8Q�SUR�
IHVLRQDO�FRQOOHYD�FRQVLJR�XQD�VHULH�GH�KiELWRV�\�FRVWXPEUHV�TXH�OR�KD�DGTXLULGR�
GXUDQWH�WRGD�VX�YLGD��QR�REVWDQWH��D�HVR��QR�WRGR�OR�TXH�XQR�UHDOL]D�FRWLGLDQDPHQ�
WH�HV�FRUUHFWR�DQWH�OD�VRFLHGDG��SRU�OR�TXH�XQ�SURIHVLRQDO�WLHQH�TXH�WHQHU�OD�FDSDFL�
GDG�PRUDO�H�LQWHOHFWXDO�SDUD�SRGHU�GLIHUHQFLDU�OR�FRUUHFWR�H�LQFRUUHFWR�GH�VX�SURIH�
VLyQ��\D�TXH�HMHPSORV�WDOHV�FRPR��GHFLU�EXHQRV�GtDV��WHQHU�XQD�VRQULVD�HQ�OD�FDUD��
VHU�VROLGDULR��VHU�EXHQ�FRPSDxHUR��VRQ�SXQWRV�TXH�QR�HVWiQ�HVSHFLILFDGRV�HQ�XQ�
FyGLJR�\�QR�SRU�HVR�OLPLWDQ�DO�SURIHVLRQDO�D�UHDOL]DUOR� 

 
5(63216$%,/,'$' 
6H�GLFH�GH�XQD�SHUVRQD�TXH�HV�UHVSRQVDEOH�FXDQGR�HVWi�REOLJDGD�D�UHVSRQGHU�

GH�VXV�SURSLRV�DFWRV��$XQTXH�DOJXQRV�DXWRUHV�PDQWLHQHQ�TXH�OD�OLEHUWDG�HV�GHILQL�
GD�SRU�OD�UHVSRQVDELOLGDG��OD�JUDQ�PD\RUtD�GH�HVWRV�HVWiQ�GH�DFXHUGR�HQ�TXH�HO�
IXQGDPHQWR�GH�OD�UHVSRQVDELOLGDG�HV�OD�OLEHUWDG�GH�OD�YROXQWDG��8QD�YH]�DGPLWLGD�
OD�OLEHUWDG�TXH�IXQGDPHQWD�OD�UHVSRQVDELOLGDG��VH�SODQWHD�WRGDYtD�YDULDV�FXHVWLR�
QHV�LPSRUWDQWHV��DQWH�WRGR��VH�WUDWD�GH�VDEHU�VL�OD�UHVSRQVDELOLGDG�DIHFWD�VRODPHQ�
WH�D�DOJXQRV�DFWRV�GH�OD�SHUVRQD�R�ELHQ�VL�DIHFWD�D�WRGRV��(Q�VHJXQGR�OXJDU�VH�
SODQWHD�HO�SUREOHPD�GH�ORV�JUDGRV�GH�UHVSRQVDELOLGDG�\�ILQDOPHQWH�VH�SODQWHD�HO�
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SUREOHPD�GH�OD�HQWLGDG�R�HQWLGDGHV�DQWH�OD�FXDO�HV�UHVSRQVDEOH��GHEH�GH�VHU�GH�
FDUiFWHU�SHUVRQDO���(O�VHQWLPLHQWR�GH�UHVSRQVDELOLGDG�HV�XQ�VHQWLPLHQWR�SHUVRQDO�
TXH�FRPSURPHWH�D�FDGD�SHUVRQD�\�OH�KDFH�FRPSUHQGHU�TXH�QR�SXHGH�VLPSOH�
PHQWH�DEDQGRQDUVH�D�VXV�FRQYHQLHQFLDV�LQGLYLGXDOHV��3DUD�Pt��VHJ~Q�ODV�LQYHVWL�
JDFLRQHV�TXH�KH�UHFRSLODGR�GH�GLYHUVDV�IXHQWHV�KH� OOHJDGR�D� OD�FRQFOXVLyQ�GHO�
FRQFHSWR�GH�UHVSRQVDELOLGDG��HO�VHQWLPLHQWR�GH�UHVSRQVDELOLGDG�QDFH�\�VH�GHVD�
UUROOD�D�WUDYpV�GH�ORV�DxRV��(VWH�VHQWLGR�QRV�HQVHxD�OD�LPSRUWDQFLD�GH�ODV�FRVDV��D�
YDORUDUODV�\�FXLGDUODV��7RGR�LQGLYLGXR�R�SHUVRQD�OOHYD�XQD�UHVSRQVDELOLGDG�VHD�SHU�
VRQDO�R�SDUD�RWUD��SHUR�HVWD�OD�OOHYD�D�FDER�GHSHQGLHQGR�GH�VXV�FULWHULRV��$O�H[LVWLU�
HO�FRQFHSWR�GH�eWLFD�SURIHVLRQDO��HV�QHFHVDULR�FODULILFDU�OR�TXH�HV�OD�SURIHVLyQ��8Q�
VHUYLFLR�D�OD�VRFLHGDG�~QLFR��GHILQLGR�\�HVHQFLDO��HV�GHFLU��SULPHUR��HO�SURIHVLRQDO�
UHFODPD�HO�PRQRSROLR�GH�OD�DFWLYLGDG�TXH�UHDOL]D��RSRQLpQGRVH�DO�LQWUXVLVPR��VH�
JXQGR��HO�XVXDULR�VDEH�TXH�GLFKD�DFWLYLGDG�HVWi�ELHQ�GHILQLGD�\�GHOLPLWDGD�IUHQWH�D�
RWUDV��WHUFHUR��HV�XQ�VHUYLFLR�GHO�TXH�QL�OD�VRFLHGDG�HQ�VX�FRQMXQWR�QL�QLQJXQR�GH�
VXV�FLXGDGDQRV�SXHGH�SUHVFLQGLU�VLQ�JUDYH�SHUMXLFLR�SDUD�VX�ELHQHVWDU��&RQVLGHUD�
GR�FRPR�XQD�YRFDFLyQ��6H�HVSHUD�GHO�SURIHVLRQDO�TXH�VH�GHGLTXH�HQ�H[FOXVLYLGDG�
\�TXH�VH�LGHQWLILTXH�FRQ�ORV�LGHDOHV�GH�OD�PLVPD��SUHVWDQGR�PiV�DWHQFLyQ�DO�VHUYL�
FLR�RIUHFLGR�TXH�D�ODV�JDQDQFLDV�TXH�OH�UHSRUWD��\�VH�YLQFXOH�VROLGDULDPHQWH�FRQ�HO�
UHVWR� GH� PLHPEURV� GH� OD� SURIHVLyQ�� LQFRUSRUiQGRVH� D� VX� RUJDQL]DFLyQ� SURSLD�
�FROHJLR�R�DVRFLDFLyQ���%DVDGR��IXQGDPHQWDOPHQWH��HQ�FRQRFLPLHQWRV�\�WpFQLFDV�
GH�FDUiFWHU�LQWHOHFWXDO��6RFLDOPHQWH�VH�GHPDQGD�GHO�SURIHVLRQDO�XQD�DFWLWXG�LQTXL�
VLWLYD��FDSDFLGDG�GH�REWHQHU�GDWRV��HODERUDU�GLDJQyVWLFRV�\�SURSRQHU�VROXFLRQHV�
GH�XQD�PDQHUD�VXSXHVWDPHQWH�REMHWLYD��GLVWDQWH�\�FUtWLFD�� 
4XH�UHTXLHUH�XQ�SHULRGR�SUHYLR�GH�SUHSDUDFLyQ�HVSHFLDOL]DGD�\�KDELWXDOPHQWH�

IRUPDO��HQ�XQD�LQVWLWXFLyQ�HGXFDWLYD��(VWD�LQWHQVD�\�ODUJD�IRUPDFLyQ��TXH�VH�SURORQ�
JD�D�OR�ODUJR�GH�WRGD�OD�DFWLYLGDG�SURIHVLRQDO�GH�GLYHUVDV�PDQHUDV�-IRUPDFLyQ�SHU�
PDQHQWH��UHFLFODMH-�SDUHFH�MXVWLILFDU�OD�SRVWHULRU�H[LJHQFLD�GH�FRPSHQVDFLRQHV�GH�
FDUiFWHU�HFRQyPLFR��D�WUDYpV�GH�XQRV�KRQRUDULRV�HOHYDGRV��'HPDQGD�XQ�DPSOLR�
FDPSR�GH�DXWRQRPtD��WDQWR�SHUVRQDO�FRPR�GHO�FROHFWLYR�HQ�VX�FRQMXQWR��FX\R�FR�
UUHODWR�HV�OD�DVXQFLyQ�GH�ODV�UHVSRQVDELOLGDGHV�LQKHUHQWHV�DO�GHVDUUROOR�GH�OD�DFWLYL�
GDG�� 
7HQLHQGR�HQ�FXHQWD�WRGDV�HVWDV�FDUDFWHUtVWLFDV��VH�SXHGH�KDEODU��GH�XQ�SURFHVR�

GH��SURIHVLRQDOL]DFLyQ���GH�DGTXLVLFLyQ�SURJUHVLYD�SRU�SDUWH�GH�DOJXQD�DFWLYLGDG�
KXPDQD�GH�OD�FRQGLFLyQ�GH�SURIHVLyQ��/RV�VXFHVLYRV�SDVRV�HQ�HVWD�HYROXFLyQ�VH�
UtDQ�ORV�VLJXLHQWHV��SULPHUR��OD�RFXSDFLyQ�HQ�FXHVWLyQ�VH�FRQYLHUWH�HQ�XQD�DFWLYL�
GDG�FRQ�SOHQD�GHGLFDFLyQ��D�FRQWLQXDFLyQ��GHPDQGD�XQRV�FRQRFLPLHQWRV�HVSHFtIL�
FRV�HQ�XQ�FHQWUR�HVSHFLDOL]DGR��TXH�WHUPLQD�VLHQGR�KDELWXDOPHQWH�XQD�(VFXHOD�
6XSHULRU�R�8QLYHUVLGDG���SRVWHULRUPHQWH�VH�FRQVWLWX\H�XQD�DVRFLDFLyQ�SURIHVLRQDO�
TXH�DEDUFD�D�TXLHQHV�GHVDUUROODQ�OD�RFXSDFLyQ�\�KDQ�SDVDGR�SUHYLDPHQWH�SRU�HO�
SURFHVR� IRUPDWLYR� UHTXHULGR�� OXHJR� VHUi� HVWD� PLVPD� RUJDQL]DFLyQ� SURIHVLRQDO�



�        'RPpQHFK�0HOp 

TXLHQ�VXFHVLYDPHQWH�VH�HQFDUJXH�GH�REWHQHU�XQD�UHJXODFLyQ�SRU�OH\�GH�VX�DFWLYL�
GDG�\�SRU�~OWLPR��OD�UHGDFFLyQ�GH�XQ�FyGLJR�pWLFR�R�GH�FRQGXFWD� 
(Q�UHVXPHQ��HQWHQGHUHPRV�SRU�352)(6,Ï1�XQD�RFXSDFLyQ��FX\D�SUiFWLFD�LQ�

IOX\H�GLUHFWDPHQWH�HQ�HO�ELHQHVWDU�KXPDQR�\� UHTXLHUH�HO�GRPLQLR�GH�XQD�SDUWH�
FRPSOHMD�GHO�FRQRFLPLHQWR�\�KDELOLGDGHV�HVSHFLDOL]DGDV��TXH�DVXPH�XQD�HGXFD�
FLyQ�UHJXODU�\�XQD�H[SHULHQFLD�SUiFWLFD��(Q�HVWH�FRQWH[WR�XQ��LQJHQLHUR�SURIHVLR�
QDO��HV�XQD�SHUVRQD�TXH�HVWi�DXWRUL]DGD�SDUD�SUDFWLFDU�OD�LQJHQLHUtD�HQ�XQD�FRQGL�
FLyQ�SDUWLFXODU�UHXQLHQGR�WRGRV�ORV�UHTXLVLWRV�GH�OD�OH\��(VWD�DXWRUL]DFLyQ��HVWR�HV��
TXp�FRVDV�SXHGH�KDFHU�XQ�,QJHQLHUR�,QIRUPiWLFR�TXH�QR�SXHGH�KDFHU�FXDOTXLHU�
RWUR�FLXGDGDQR��HV�XQ�WHPD�TXH�DIHFWD�D�OD�FDUUHUD�SURIHVLRQDO�\�GLVWD�PXFKR�GH�
HVWDU�UHVXHOWR�HQ�OD�DFWXDOLGDG��HQ�(VSDxD��HQ�(XURSD�\�WDPELpQ�HQ�86$��0LHQ�
WUDV�HVWH�WHPD�VH�UHVXHOYD��UHWHQJDPRV�OD�LGHD�GH�TXH�OD�SUiFWLFD�SURIHVLRQDO�HQ�
XQ�WHUULWRULR�GHSHQGH�GH�OD�DXWRUL]DFLyQ�TXH�HVWp�HVWDEOHFLGD�HQ�FDGD�OXJDU� 
/R�DQWHULRU�LPSOLFD�XQD�5(63216$%,/,'$'� 352)(6,21$/��XQ�FDVR�SDUD�

GLJPiWLFR�GH�UHVSRQVDELOLGDG�PRUDO�TXH�SURYLHQH�GHO�FRQRFLPLHQWR�HVSHFLDO�TXH�
FDGD�XQR�SRVHH��&RPR�KHPRV�GLFKR��GHEH�GRPLQDU�XQD�SDUWH�HVSHFLDO�GHO�FRQR�
FLPLHQWR�DYDQ]DGR��SDUWLFXODUPHQWH�FRQRFLPLHQWR�TXH�WLHQH�TXH�YHU�FRQ�HO�ELHQHV�
WDU�GH�ORV�RWURV��TXH�GHPDUFDQ�XQD�SURIHVLyQ��&RPR�JXDUGLDQHV�GHO�FRQRFLPLHQWR�
HVSHFLDO�TXH�LQIOX\H�HQ�HO�ELHQHVWDU�KXPDQR��ORV�SURIHVLRQDOHV�HVWiQ�REOLJDGRV�SRU�
UHVSRQVDELOLGDGHV�PRUDOHV�HVSHFLDOHV��TXH�VRQ��UHTXHULPLHQWRV�PRUDOHV�D�DSOLFDU�
D�VX�FRQRFLPLHQWR��GH�IRUPD�TXH�EHQHILFLHQ�DO�UHVWR�GH�OD�VRFLHGDG��'LFKR�OR�DQWH�
ULRU��SRGHPRV�KDEODU�GH�OD�H[LVWHQFLD�WDQWR�GH�XQD�pWLFD�FRPR�GH�XQD�GHRQWRORJtD�
SURIHVLRQDO��/D�SULPHUD�VH�FHQWUDUtD�VREUH�WRGR�HQ�SHUILODU�\�GHILQLU�HO�ELHQ�GH�XQD�
GHWHUPLQDGD�SURIHVLyQ��QR�VyOR�HO�SHUVRQDO�GHO�SURSLR�SURIHVLRQDO��VLQR�HVSHFLDO�
PHQWH�VX�DSRUWDFLyQ�DO�ELHQ�VRFLDO�R�FRP~Q���PLHQWUDV�TXH�OD�VHJXQGD�VH�RFXSD�
UtD�GH�ODV�REOLJDFLRQHV�SURSLDV�GH�GLFKD�DFWLYLGDG��'LFKR�GH�RWUD�PDQHUD��OD�pWLFD�
SURIHVLRQDO�VHUtD�OD�H[SUHVLyQ�GH�ODV�GLYHUVDV�\�SOXUDOHV�pWLFDV�GH�Pi[LPRV�H[LV�
WHQWHV�HQ�WRGRV�\�FDGD�XQR�GH�ORV�SURIHVLRQDOHV�GH�XQD�GHWHUPLQDGD�HVSHFLDOLGDG��
PLHQWUDV�TXH�OD�GHRQWRORJtD�H[SUHVDUtD�OD�pWLFD�GH�PtQLPRV�TXH�WRGDV�ODV�DQWHULR�
UHV�FRPSDUWHQ�\�HVWiQ�REOLJDGDV�D�FXPSOLU�D�SHVDU�GH�VXV�GLIHUHQFLDV� 

 
75(6�9(56,21(6�'(�/$�e7,&$�(035(6$5,$/� 
81$�127$�(;3/25$725,$ 
(&2120,&,602�/,0,7$'2��¢48e�(6�/(*$/�2�62&,$/0(17(�$&(3�

7$%/(" 
8QD�SULPHUD�YHUVLyQ�GH�OD�pWLFD�HPSUHVDULDO�OD�SRGUtDPRV�GHQRPLQDU�HFRQRPL�

FLVPR�OLPLWDGR��(Q�VtQWHVLV�VH�SRGUtD�GHVFULELU�FRPR�XQD�SRVLFLyQ�HQ�OD�TXH�VH�WR�
PD�FRPR�FULWHULR�VXSUHPR��DXQTXH�QR�DEVROXWR�� OD�PD[LPL]DFLyQ�GH�EHQHILFLRV�
~QLFDPHQWH� OLPLWDGD�SRU�FLHUWDV�FRQFHVLRQHV�VRFLDOHV�R�SRU�HO�FXPSOLPLHQWR�GH�
QRUPDV�HPDQDGDV�GHO�HQWRUQR�VRFLDO��TXH�VRQ�FRQGLFLyQ�QHFHVDULD�SDUD�TXH�IXQ�
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FLRQH�HO�PHUFDGR��SDUD�HYLWDU�ULHVJRV�R�SDUD�REWHQHU�XOWHULRUHV�EHQHILFLRV�HFRQy�
PLFRV��([SOtFLWR�HV�0LOWRQ�)ULHGPDQ��FX\D�SRVWXUD�HV�ELHQ�FRQRFLGD��$ERJD�SRU�OD�
~QLFD�UHVSRQVDELOLGDG�GH�ORJUDU�ORV�PD\RUHV�EHQHILFLRV�SHUR�FXPSOLHQGR�ODV�OH\HV�
\�ODV��UHJODV�GH�MXHJR��H[SOtFLWDV�R�WiFWLFDV�HQ�HO�IXQFLRQDPLHQWR�GHO�PHUFDGR��'H�
DOJXQD�PDQHUD�WDPELpQ�IRUPDUtD�SDUWH�GH�HVWD�SULPHUD�YHUVLyQ�GH�OD�pWLFD�HPSUH�
VDULDO�HO�FXPSOLPLHQWR�GH�ODV�H[LJHQFLDV�LQFOXLGDV�HQ�ORV�GHQRPLQDGRV��FRQWUDWRV�
SVLFROyJLFRV���TXH�YLHQHQ�D�VHU�SDFWRV�QR�HVFULWRV�TXH��HQ�XQ�GHWHUPLQDGR�FRQWH[�
WR�HPSUHVDULDO�\�VRFLDO��VH�FRQVLGHUDQ��UHJODV�GHO�MXHJR��TXH�GHEHQ�VHU�FXPSOLGDV��
([LVWH�RWUD�H[SUHVLyQ�GH�HVWD�YHUVLyQ�TXH�UHVWULQJH�OD�PD[LPL]DFLyQ�GH�EHQHILFLRV�
PHGLDQWH�OD�DFHSWDFLyQ�SRU�OD�HPSUHVD�GH�FLHUWDV�H[SHFWDWLYDV�R�H[LJHQFLDV�GHO�
HQWRUQR�VRFLR-FXOWXUDO�HQ�HO�TXH�RSHUD��6XUJHQ�GH�OD�SUHVLyQ�GHO�HQWRUQR�VRFLDO�R�
GH�XQ�PRGR�SUR-DFWLYR�SRU�SDUWH�GH�OD�HPSUHVD��TXH�TXLHUH�VHU�VHQVLEOH�D�ODV�GH�
PDQGDV�GH�OD�VRFLHGDG�HQ�OD�TXH�DFW~D�R�HVSHUD�REWHQHU�IXWXURV�EHQHILFLRV��3XH�
GHQ�LU�GHVGH�DWHQGHU�ODV�H[LJHQFLDV�GHO�YHFLQGDULR�HQ�UHODFLyQ�FRQ�HO�LPSDFWR�DO�
PHGLR�DPELHQWH�GH�OD�DFWLYLGDG�GH�XQD�HPSUHVD��DO�SDWURFLQLR�D�HQWLGDGHV�GHSRUWL�
YDV�R�FXOWXUDOHV��5HVSRQGH�D�HVWH�HQIRTXH�FLHUWR�PRGR�GH�HQWHQGHU�ODV�UHVSRQVD�
ELOLGDGHV�VRFLDOHV�GH�OD�HPSUHVD��FX\D�~QLFD�UD]yQ�HV�HO��HJRtVPR�UDFLRQDO���4XLH�
QHV�DVt�SLHQVDQ�FRQVLGHUDQ�TXH�OD�HPSUHVD�GHEtD�DVXPLU�XQ�FRQMXQWR�GH�UHVSRQ�
VDELOLGDGHV�VRFLDOHV�PDQLIHVWDGDV�HQ�GHPDQGDV�VRFLDOHV��SRUTXH�VL�HO�HQWRUQR�
SHUFLEH�TXH�QR�OR�KDFH��pVWH�VH�YROYHUi�FRQWUD�HOOD�\�DUULHVJDUi�VX�SURSLD�VXSHUYL�
YHQFLD��(Q�HVWD�SULPHUD�YHUVLyQ�GH�OD�pWLFD�HPSUHVDULDO��QR�VH�SUHWHQGH�WDQWR�LQWH�
JUDU�OD�pWLFD�HQ�ODV�GHFLVLRQHV�HFRQyPLFDV�FRPR�FXPSOLU�FRQ�OR�TXH�HV�OHJDO�R�VR�
FLDOPHQWH�DFHSWDEOH��6H�DFHSWDQ�QRUPDV�~QLFDPHQWH�FRQ�HO�SURSyVLWR�GH�TXH�DF�
W~HQ�FRPR�XQ�LQVWUXPHQWR�SDUD�IXWXURV�EHQHILFLRV��6H�SRGUtD�LQFOXVR�FXHVWLRQDU�
TXH�HVWH�HQIRTXH�PHUH]FD�OD�FRQVLGHUDFLyQ�GH�pWLFD�HPSUHVDULDO��SHUR�QR�FDEH�
GXGD�TXH�LQFOX\H�XQ�FRQMXQWR�GH�QRUPDV�GH�FRQGXFWD��PXFKDV�GH�ODV�FXDOHV�UHV�
SRQGHQ�D�H[LJHQFLDV�pWLFDV�REMHWLYDV�H�LQGHSHQGLHQWHV�GH�ODV�OH\HV�\�YDORUDFLRQHV�
VRFLDOHV��(Q�WRGR�FDVR��HVWD�YHUVLyQ�GH�OD�pWLFD�HPSUHVDULDO�HV�PX\�SUREOHPiWLFD��
WDQWR�SRU�ORV�SUHVXSXHVWRV�DQWURSROyJLFRV��VRFLDOHV�\�pWLFRV�TXH�HQWUDxD�FRPR�SRU�
ODV�FRQVHFXHQFLDV�SUiFWLFDV�D�ODV�TXH�SXHGH�GDU�OXJDU��/D�PiV�REYLD�HV�TXL]i�OD�
OLPLWDFLyQ�TXH�VXSRQH�UHGXFLU�OD�PRUDOLGDG�D�OD�OHJDOLGDG�R�D�ODV�GHPDQGDV�VRFLD�
OHV��8QD�pWLFD�HPSUHVDULDO�UHGXFLGD�D�FXPSOLU�ODV�OH\HV�YLJHQWHV�HQ�FDGD�SDtV�SXH�
GH�OOHJDU�D�VLWXDFLRQHV�ODPHQWDEOHV��(V�OR�TXH�RFXUUH�D�HPSUHVDV�TXH�VH�OLPLWDQ�D�
FXPSOLU�OD�OH\�FXDQGR�RSHUDQ�HQ�SDtVHV�PX\�SHUPLVLYRV�HQ�PDWHULD�GH�UHODFLRQHV�
ODERUDOHV��GRQGH�VH�SHUPLWD�WUDEDMDU�HQ�FRQGLFLRQHV�LQIUDKXPDQDV��R�QR�VH�H[LMD�
VHJXULGDG�HQ� ORV�SURGXFWRV�R� UHVSHWR�DO�PHGLR�DPELHQWH��3RU�RWUR� ODGR�� OD� OH\�
VLHPSUH�YD�GHWUiV�GH�ORV�SUREOHPDV�GHWHFWDGRV�\��HQ�VX�HODERUDFLyQ��SRU�GHVJUD�
FLD�D�YHFHV�FXHQWDQ�PiV�LQWHUHVHV�GH�JUXSR�TXH�XQD�VLQFHUD�E~VTXHGD�GH�OD�MXVWL�
FLD��$GHPiV�� OD� OH\�QR�SXHGH�QL�GHEH�SUHYHU�WRGR��QL�VLHPSUH�HV�SRVLEOH�KDFHU�
FXPSOLU�WRGR�OR�OHJLVODGR��3RU�~OWLPR��OD�OH\�HVWi�HQIRFDGD�PiV�D�DFWXDFLRQHV�SURKL�
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ELWLYDV��TXH�VL�QR�HVWXYLHUDQ�SHQDOL]DGDV�OOHYDUtDQ�D�JUDYHV�GHVyUGHQHV��TXH�D�DF�
WXDFLRQHV�SRVLWLYDV��TXH�VRQ�pWLFDPHQWH�ODV�PiV�UHOHYDQWHV� 

 
'8$/,'$'�5$&,21$/,67$��¢48e�(6�&255(&72" 
8QD�VHJXQGD�YHUVLyQ�GH�OD�pWLFD�HPSUHVDULDO�HV�OD�TXH�LQWURGXFH�MXLFLRV�pWLFRV�HQ�

OD�WRPD�GH�GHFLVLRQHV�SDUWLHQGR�GH�DOJXQD�WHRUtD�pWLFD�TXH�GHILQH�TXp�HV�FRUUHFWR��
(VWDV�WHRUtDV�WUDWDQ�GH�UHVROYHU�GLOHPDV�pWLFRV�DO�VHxDODU�TXp�HV�pWLFDPHQWH�DFHS�
WDEOH�\�TXp�GHEH�UHFKD]DUVH��'H�HVWH�PRGR��VH�VXSHUD�HO�SRVLWLYLVPR�GH�OD�OH\��OD�
GHPDQGD�VRFLDO�R�HO�FRQVHQVR�DO�FRQVLGHUDU�TXp�HV�OR�FRUUHFWR�FRQ�DQWHULRULGDG�H�
LQGHSHQGHQFLD�GH�OR�TXH�H[LMD�OD�OH\�R�GH�OR�TXH�VH�SLGD��(VWR�SHUPLWH�FDOLILFDU�DO�
JXQDV�OH\HV�FRPR�LQMXVWDV�R�H[LJLU�OD�PHMRUD�GH�FLHUWDV�OH\HV�TXH�QR�H[SUHVDQ�VX�
ILFLHQWHPHQWH�DOJXQD�H[LJHQFLD�pWLFD��3HUPLWH�WDPELpQ�GLVWLQJXLU�HQWUH�XQD�OHJtWLPD�
GHPDQGD��HVWR�HV��DSR\DGD�HQ�FULWHULRV�pWLFRV��GH�RWUDV�FDUHQWHV�GH�OHJLWLPLGDG�
pWLFD��3RU�RWUD�SDUWH��LQWURGXFHQ�FULWHULRV�pWLFRV�TXH�HOHYDQ��R�SXHGHQ�HOHYDU��HO�QL�
YHO�pWLFR�HQ�XQD�VRFLHGDG��1R�KD\�VyOR�XQD�WHRUtD�SDUD�GHWHUPLQDU�TXp�HV�FRUUHF�
WR��VLQR�YDULDV�\��SRU�FLHUWR��QR�VLHPSUH�FRLQFLGHQWHV�HQWUH�Vt��.DQW�SUHVHQWD�XQD�
pWLFD�IRUPDO��VLQ�FRQWHQLGRV�FRQFUHWRV��EDVDGDV�HQ�LPSHUDWLYRV�FDWHJyULFRV�UDFLR�
QDOHV�TXH�H[LJHQ�FXPSOLU�FLHUWRV�GHEHUHV��FRQ�LQGHSHQGHQFLD�GH�ODV�FRQVHFXHQ�
FLDV��(Q�FDPELR��HO�XWLOLWDULVPR�\�RWURV�FRQVHFXHQFLDOLVPRV�SDUWHQ�GHO�SULQFLSLR�TXH�
KD\�TXH�DFWXDU�EXVFDQGR�OD�VDWLVIDFFLyQ�SDUD�HO�PD\RU�Q~PHUR�GH�SHUVRQDV�\�SD�
UD�HOOR�KD\�TXH�FRQRFHU�\�YDORUDU�ODV�FRQVHFXHQFLDV�\�FDOFXODU�FXiO�HV�OD�PHMRU�DO�
WHUQDWLYD�HQWUH�YDULDV�RSFLRQHV�SRVLEOHV��2WURV��FRPR�-��/RFNH��VH�EDVDQ�HQ�OD�
H[LVWHQFLD�GH�XQ�FRQMXQWR�GH�GHUHFKRV�KXPDQRV�HYLGHQWHV�D�OD�UD]yQ��FRPR�HO�
GHUHFKR�D�OD�YLGD��D�OD�SURSLHGDG��\�D�OD�OLEHUWDG��(VWH�LQQDWXUDOLVPR�UDFLRQDOLVWD�
FRQVLGHUD�TXH�OR�FRUUHFWR�HV�DFWXDU�UHVSHWDQGR�HVRV�GHUHFKRV��\�SRU�FRQVLJXLHQWH�
QR�HV�DFHSWDEOH�VX�YLRODFLyQ��3RU�~OWLPR��KD\�WHRUtDV�TXH�GHWHUPLQDQ�OR�FRUUHFWR�
PHGLDQWH�XQ�SURFHGLPLHQWR�UDFLRQDO��$Vt�RFXUUH�FRQ�-��5DZOV��TXH�DERJD�SRU�XQ�
SURFHVR�SUHVLGLGR�SRU�OD�LPSDUFLDOLGDG�\�-��+DEHUQDV�FRQ�XQ�SURFHGLPLHQWR�EDVD�
GR�HQ�XQ�FRQVHQVR�GLVFXUVLYR��7RGDV�HVWDV�WHRUtDV��VLHQGR�PX\�GLVWLQWDV�HQWUH�Vt��
WLHQHQ��VLQ�HPEDUJR��DOJR�HQ�FRP~Q��,GHQWLILFDQ��FRUUHFWR��FRQ��pWLFR��\�EXVFDQ�
TXp�HV�OR�FRUUHFWR�HQ�XQR�R�YDULRV�SULQFLSLRV�TXH�DSDUHFHQ�HYLGHQWHV�D�OD�UD]yQ��
6H�WUDWD�GH�XQ�HMHUFLFLR�GH�OD�UD]yQ�HQFHUUDGD�HQ�Vt�PLVPD��TXH�QR�EXVFD�FRQRFHU�
TXp�HV�EXHQR�SDUD�HO�VHU�KXPDQR�R�TXp�DFFLRQHV�FRQWULEX\HQ�D�OD�H[FHOHQFLD�KX�
PDQD��3RU�HOOR��HVDV�WHRUtDV�QR�SXHGHQ�GHFLU�TXp�HV�EXHQR�HQ�VHQWLGR�pWLFR��VLQR�
VLPSOHPHQWH�GHWHUPLQDU�TXp�HV�FRUUHFWR��3HUR�FRUUHFWR��QR�HV�VHQWLGR�DEVROXWR��
VLQR�FRUUHFWR��PHMRU�VH�GLUtD�FRQIRUPH��FRQ�XQD�GHWHUPLQDGD�WHRUtD��&DGD�WHRUtD�
WLHQH�VXV�SURSLRV�SULQFLSLRV�UDFLRQDOHV��GLYHUVRV�HQWUH�Vt��SHUR�WRGRV�HOORV�HODERUD�
GRV�SRU�OD�UD]yQ��(V�HO�PRGR�GH�DFWXDU�SURSLR�GH�HVD�FRUULHQWH�GH�SHQVDPLHQWR�
TXH�GHQRPLQDPRV�UDFLRQDOLVPR��4XLHQHV�VH�PXHYHQ�GHQWUR�GH�HVWD�YHUVLyQ�GH�OD�
pWLFD�HPSUHVDULDO�GHEHQ�RSWDU�SRU�XQD�X�RWUD�WHRUtD��(Q�DOJXQRV�FDVRV�ODV�FRQFOX�
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VLRQHV�D�ODV�TXH�SXHGH�OOHJDUVH�SDUWLHQGR�GH�GLVWLQWDV�WHRUtDV�SXHGHQ�VHU�SDUHFL�
GDV��SHUR�PXFKDV�RWUDV�YHFHV�ODV�FRQFOXVLRQHV�DFHUFD�GH�OR�TXH�HV�pWLFDPHQWH�
DFHSWDEOH�VRQ�RSXHVWDV��3RU�RWUD�SDUWH��HVWDV�WHRUtDV�VHSDUDQ�FRPSOHWDPHQWH�OD�
pWLFD�GH�TXLHQ�WRPD�OD�GHFLVLyQ��6RQ�pWLFDV�GH��H[SHUWRV���3DUD�HVWDEOHFHU�HO�MXLFLR�
PRUDO�QR�FXHQWD�OD�FRQFLHQFLD�GH�TXLHQ�WLHQH�GH�GHFLGLU�VLQR�OD�DSOLFDFLyQ�GH�OR�TXH�
VHxDOD�OD�WHRUtD�GH�FDGD�DXWRU��6RQ��pWLFDV�GH�WHUFHUD�SHUVRQD���\�QR��pWLFDV�GH�
SULPHUD�SHUVRQD���6H�HVWDEOHFH�XQD�GXDOLGDG�HQWUH�OD�DFFLyQ�GHO�DJHQWH�\�OD�UDFLR�
QDOLGDG�pWLFD�GH�OD�WHRUtD��(VWDV�WHRUtDV�QR�FRQVLGHUDQ�OD�DFFLyQ�\�VX�GLQDPLVPR��QL�
FRPR�HO�DJHQWH�TXHGD�DIHFWDGR�SRU�OD�DFFLyQ��VLQR�~QLFDPHQWH�FyPR�UHVROYHU�GLOH�
PDV��3RU�HVWD�VHSDUDFLyQ�GXDO�\�SRU�VX�FDUiFWHU�UDFLRQDOLVWD�SDUHFH�DGHFXDGR�GH�
QRPLQDU�D�HVWD�YHUVLyQ�GH�OD�pWLFD�GXDOLGDG�UDFLRQDOLVWD��(Q�HVWD�YHUVLyQ��OD�pWLFD�
QR�HVWi�HQ�HO�Q~FOHR�GH�OD�DFFLyQ�VLQR�HQ�VX�SHULIHULD��$�OD�GHFLVLyQ�HFRQyPLFD�YLH�
QH�D�\X[WDSRQHUVH�HO�DQiOLVLV�pWLFR��6H�KDFH�DSOLFDQGR�XQD�WHRUtD�GHWHUPLQDGD��
SDUD�UHFKD]DU�WDO�GHFLVLyQ�R�SDUD�MXVWLILFDUOD� 

 
5($/,602�02'(5$'2��¢48e�&2175,%8<(�$�/$�(;&(/(1&,$�+80$�

1$" 
(Q�OD�WHUFHUD�YHUVLyQ�GH�OD�pWLFD�HPSUHVDULDO��TXH�GHQRPLQDPRV�UHDOLVPR�PRGH�

UDGR��OD�pWLFD�HV�QXFOHDU�D�OD�DFFLyQ��1R�HV�VyOR�XQ�MXLFLR�PRUDO�\X[WDSXHVWR�D�OD�
DFFLyQ�SDUD�MXVWLILFDU�R�QR�VX��FRUUHFFLyQ���VLQR�DOJR�FRQVXEVWDQFLDO�D�OD�DFFLyQ��(Q�
HVWD�YHUVLyQ�GH�OD�pWLFD�HPSUHVDULDO�KD\�YDULRV�HOHPHQWRV�FODYHV�TXH�VRQ�WRPDGRV�
HQ�FRQVLGHUDFLyQ��(O�SULPHUR�HV�OD�UHIHUHQFLD�D�FyPR�OD�DFFLyQ�LQFLGH�HQ�ODV�SHUVR�
QDV�LQYROXFUDGDV�HQ�OD�DFFLyQ�GHVGH�OD�SHUVSHFWLYD�GH�VX�GHVDUUROOR�KXPDQR��'H�
DTXt�TXH�WRGD�DFFLyQ�WHQJD�XQ�FRPSRQHQWH�pWLFR�\D�TXH�WRGD�DFFLyQ�VLUYH�R�GDxD�
D�TXLHQHV�UHFLEHQ�VXV�HIHFWRV�\��HQ�SULPHU�OXJDU��D�TXLHQ�OD�UHDOL]D��/D�pWLFD�HP�
SUHVDULDO�QR�TXHGD�SXHV�UHGXFLGD�D�XQ�LQVWUXPHQWR�QRUPDWLYR�SDUD�UHVROYHU�GLOH�
PDV�\�VLWXDFLRQHV�FXHVWLRQDEOHV��VLQR�TXH�DSDUHFH�FRPR�XQD�RULHQWDFLyQ�SDUD�
FXDOTXLHU�DFFLyQ��/D�SUHJXQWD�FUXFLDO�HQ�HVWD�YHUVLyQ�QR�HV�TXp�HV�OHJDO��VRFLDO�
PHQWH�DFHSWDGR�R�FRUUHFWR��VLQR�TXp�FRQWULEX\H�D�OD�H[FHOHQFLD�KXPDQD�\�FyPR�OD�
DFFLyQ�FRQWULEX\H�R�GLILFXOWD�VX�FRQVHFXFLyQ��3RU�FRQVLJXLHQWH��HVWD�YHUVLyQ�FXHQWD�
FRQ�FLHUWD�FDSDFLGDG�KXPDQD�SDUD�FRQRFHU�DPEDV�FRVDV��DO�PHQRV�HQ�OR�PiV�
EiVLFR��DXQTXH�QR�OOHJXH�D�XQ�FRQRFLPLHQWR�FRPSOHWR�QL�PXFKR�PHQRV�H[DFWR��
(VWD�FDSDFLGDG�LQWHOHFWXDO�PRGHUDGD�GH�FRQRFHU�TXp�HV�FDOLGDG�R�H[FHOHQFLD�KX�
PDQD�\�GLVWLQJXLUOD�GH�VXV�FRQWUDULRV��HV�QHJDGD�SRU�DOJXQRV��6LQ�HPEDUJR��HO�
VHQWLGR�FRP~Q�GH�PXFKD�JHQWH�VHQVDWD�R�OD��UHJOD�GH�RUR��GH�SRQHUVH�HQ�OXJDU�
GHO�RWUR��SUHVHQWH�HQ�PXFKDV�WUDGLFLRQHV�pWLFDV�\�UHOLJLRVDV��DYDODQ�OD�SUHPLVD�VH�
xDODGD��(VWD�FRP~Q�FDSDFLGDG�KXPDQD�SHUPLWH�XQ��GLiORJR�YHULWDWLYR���HQ�EXVFD�
GHO�ELHQ�KXPDQR�\�GH�DTXHOORV�ELHQHV�TXH�VRQ�FRPXQHV�D�OD�FRPXQLGDG��'H�DKt�
VXUJLUiQ�FyGLJRV�GH�FRQGXFWD�R�UHJXODFLRQHV�HQ�HO�iPELWR�HFRQyPLFR�\�HPSUHVD�
ULDO��QR�FRPR�UHVXOWDGR�GH�XQ�SURFHVR�VLQR�GHO�GLiORJR�VLQFHUR�HQWUH�SHUVRQDV�TXH�
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EXVFDQ�OR�PHMRU�SDUD�KXPDQL]DU�ODV�UHODFLRQHV�HPSUHVDULDOHV��8QR�GH�ORV�SXQWRV�
EiVLFRV�HQ�OD�E~VTXHGD�GH�OD�H[FHOHQFLD�KXPDQD�HV�UHFRQRFHU�OD�GLJQLGDG�GH�WR�
GR�VHU�KXPDQR��SRUWDGRU�GH�GHUHFKRV�\�GH�GHUHFKRV��\�DELHUWR�DO�GHVDUUROOR�SURSLR�
GH�TXLHQ�HV�XQD�SHUVRQD���(VWR�H[LJH�UHVSHWR�\�XQD�DFWLWXG�GH�VHUYLFLR�\�FRRSHUD�
FLyQ��TXH�HV�MXVWDPHQWH�OR�TXH�GD�OXJDU�D�XQD�PHMRUD�HQ�OD�H[FHOHQFLD�KXPDQD��
2WUR�HOHPHQWR�LPSRUWDQWH�GH�HVWD�YHUVLyQ�GH�OD�pWLFD�HPSUHVDULDO�HV�OD�LPSRUWDQFLD�
FDSLWDO�GH�TXLHQ�WRPD�OD�GHFLVLyQ��eO�HV��HQ�~OWLPR�WpUPLQR��TXLHQ�GHEHUi�KDFHU�HO�
MXLFLR�PRUDO�DFHUFD�GH�VX�GHFLVLyQ��(Q�HVWD�YHUVLyQ�KD\�XQD�pWLFD�GH��SULPHUD�SHU�
VRQD���(O�VXMHWR�DJHQWH�WLHQH�LQWHQFLRQDOLGDG�\�FRQ�HVWD�LQWHQFLRQDOLGDG�GHFLGH�KD�
FHU�XQD�GHWHUPLQDGD�DFFLyQ�SDUD�DOFDQ]DU�XQ�ILQ�\�HOLJH�XQD�DOWHUQDWLYD�SDUD�DOFDQ�
]DUOR��(VWD�YHUVLyQ�LQFOX\H��SXHV��XQRV�GHEHUHV��3HUR�OD�PRWLYDFLyQ�SDUD�FXPSOLU�
ORV�QR�HV��HO�GHEHU�SRU�HO�GHEHU���DO�HVWLOR�NDQWLDQR��VLQR�XQRV�GHEHUHV�FRQ�YLVWDV�DO�
ELHQ�\�DO�GHVDUUROOR�KXPDQR��(VWRV�GHEHUHV�HVWiQ�EDVDGRV�HQ�HO�ELHQ�KXPDQR�\��
SRU�WDQWR��WLHQHQ�FDUiFWHU�REMHWLYR�\�XQLYHUVDO��,QFOX\H�WDPELpQ�ODV�FRQVHFXHQFLDV�
GH�OD�DFFLyQ�HQ�OD�PHGLGD�HQ�TXH�VHDQ�SUHYLVLEOHV�\�HYLWDEOHV��(VDV�FRQVHFXHQ�
FLDV�VH�YDORUDQ�QR�DO�PRGR�XWLOLWDULR��VLQR�FRQ�YLVWDV�DO�ELHQ�UHDO�GH�ODV�SHUVRQDV�� 

 
5(680(1�3(5621$/ 
(Q�OD�pWLFD�SURIHVLRQDO�YHPRV�TXH�KDQ�YDULRV�DVSHFWRV�HQ�ORV�FXDOHV�WHQHPRV�

TXH�WRPDU�HQ�FXHQWD�DO�KDEODU�GH�HOORV��OD�IRUPDFLyQ�SURIHVLRQDO��OD�FXDO�QRV�GLFH�
TXH�HV�OR�TXH�QRVRWURV�YDPRV�DSUHQGLHQGR�GXUDQWH�WRGD�QXHVWUD�YLGD�HQ�OD�VRFLH�
GDG�\�TXH�QRV�YD�IRUMDQGR��OXHJR�YDPRV�FRQ�HO�FDUiFWHU�SURIHVLRQDO�OD�FXDO�QRV�
PROGHD�HQ�QXHVWUD�SURIHVLyQ�\�QRV�YD�D�GDU�OD�GLIHUHQFLD�HQWUH�OD�SHUIHFFLyQ�\�OD�
PHGLRFULGDG��OXHJR�KDEODPRV�GH�YRFDFLyQ�OD�FXDO�HV�FRPR�ODV�GHVWUH]DV�\�R�KDEL�
OLGDGHV�TXH�OD�SHUVRQD�WLHQH�KDFLD�GHWHUPLQDGD�SURIHVLyQ�SDUD�OR�FXDO�SLHQVR�TXH�
V�LPSRUWDQWH�SHUR�QR�GHWHUPLQDQWH�DO�PRPHQWR�GH�YHUOR�VHGH�HO�SXQWR�GH�YLVWD�GH�
OD�pWLFD��KDFH�PDV�GLItFLO�HO�DSUHQGL]DMH�HQ�OD�SHUVRQD��OD�RULHQWDFLyQ�SURIHVLRQDO�
SLHQVR�TXH�HV�OD�LPSRUWDQWH�\D�TXH�HQ�PL�RSLQLyQ�HO�SUREOHPD�HQ�PXFKRV�FDVRV�
QR�VHULD�OD�YRFDFLyQ�VLQR�OD�RULHQWDFLyQ�TXH�OD�SHUVRQD�D�WHQLGR�OD�FXDO�OD�SURIHVLyQ�
TXH�D�HVFRJLGR�SXHGD�TXH�QR�KD\D�VLGR�OR�TXH�HVSHUDED��FRVWXPEUH�HV�HO�PDUFR�
GH�UHIHUHQFLD�GH�OD�SHUVRQD�DGHPiV�GH�VX�FyGLJR�GH�pWLFD��OD�FXDO�GHSHQGH�GH�OD�
VRFLHGDG�HQ�OD�TXH�Vp�HVWD�YLYLHQGR�\�OD�pSRFD��\�OD�UHVSRQVDELOLGDG�\�OLEHUWDG�HV�
FXDQGR�QRVRWURV�PLVPR�VRPRV�FRQVFLHQWHV�H�QXHVWURV�DFWRV�\�SRGHPRV�WRPDU�
GHFLVLRQHV�FRQFUHWDV��/D�OLEHUWDG�QRV�OOHYD�D�OD�UHVSRQVDELOLGDG�GH�HOHFFLyQ��DFWR�
YROXQWDULR��FRPR�OLEHUDFLyQ�IUHQWH�D�DOJR��FRPR�UHDOL]DFLyQ�GH�XQD�QHFHVLGDG� 
8QD�GH�ODV�GLILFXOWDGHV�GH�OD�pWLFD�HPSUHVDULDO��HV�DFODUDUVH�FRQ�ORV�GLYHUVRV�HQ�

IRTXHV�pWLFRV�TXH�VH�SUHVHQWDQ�FyPR�YiOLGRV��9HPRV�ODV�WUHV�YHUVLRQHV�GH�OD�pWLFD�
HPSUHVDULDO��/D�SULPHUD�HO�HFRQRPLFLVPR�OLPLWDGR�QR�YD�PXFKR�PiV�OHMRV�GH�OD�
OHJDOLGDG�YLJHQWH�HQ�FDGD�SDtV��/RV�HIHFWRV�GH�ODV�GHFLVLRQHV�HPSUHVDULDOHV�HQ�
IRUPD�GH�LPSDFWR�KXPDQR��VRFLDO�R�PHGLRDPELHQWDO��HVWRV�UHFXUVRV�GDQ�JDUDQWtD�



5HVSRQVDELOLGDG�GHO�SURIHVLRQDO����    �� 

GH�FDOLGDG�pWLFD��7RGR�GHSHQGHUi�GH�OD�VHQVLELOLGDG�GH�FDGD�VRFLHGDG�D�GLYHUVRV�
DVSHFWRV�pWLFRV��GH�TXLHQHV�UHDOLFHQ�HO�FRQVHQVR��\�GH�OR�TXH�SXHGD�VHU�REMHWR�GH�
FRQILDQ]D�FDOFXODWLYD��/D�VHJXQGD�YHUVLyQ�OD�GXDOLGDG�UDFLRQDOLVWD�VH�FRQVLGHUD�ODV�
DFFLRQHV�TXH�SXHGHQ�VHU�LOtFLWDV��/D�pWLFD�HPSUHVDULDO�DGTXLHUH�DVt�XQ�HVWLOR�EiVL�
FDPHQWH�SURKLELWLYR�TXH�YD�PiV�D�HYLWDU�OD�FRUUXSFLyQ�\�GHPiV�DFWXDFLRQHV�LQPR�
UDOHV�TXH�VHU�XQD�LQYLWDFLyQ�D�OD�H[FHOHQFLD��SRU�HVR�HVWD�WHRUtD�QRV�GLFH�TXH�\D�QR�
FDEH�EXVFDU�OD�pWLFD�HQ�OD�UHDOLGDG�GHO�VHU�KXPDQR�\�HQ�DTXHOOR�TXH�FRQWULEX\H�D�
VX�SOHQLWXG�KXPDQD��VLQR�HQ�OR�TXH�OD�UD]yQ�SLHQVD�TXH�HV�FRUUHFWR��'H�HVWH�PR�
GR�� OD� UD]yQ� VH� RULHQWD� D� EXVFDU� R� FUHDU� SULQFLSLRV� R� YDORUHV� SDUD� DFWXDU�
�FRUUHFWDPHQWH���<�SRU�~OWLPR� OD� WHUFHUD�YHUVLyQ�HO� UHDOLVPR�PRGHUDGR�� OD�pWLFD�
DSDUHFH�FRPR�SDUWH�LQWHJUDQWH�GH�OD�DFFLyQ��6H�LQWX\H��DGHPiV��TXH�ORV�IXWXURV�
UHVXOWDGRV�GHSHQGHUiQ�HQ�FLHUWR�PRGR�GH�OD�ERQGDG�\�FDOLGDG�GH�OD�DFFLyQ��DXQ�
TXH�HQ�IXQFLyQ�GH�OD�SHUFHSFLyQ�GH�TXLHQ�UHFLEH�VXV�HIHFWRV��/R�DQWHULRU�QRV�HQVH�
xD�OD�QHFHVLGDG�GH�XQ�GHEDWH�VREUH�HO�OXJDU�GH�OD�pWLFD�HQ�OD�DFFLyQ�KXPDQD��\�HQ�
OD�TXH�VH� OOHYD�D�FDER�HQ�OD�HPSUHVD��<�QR�XVDU�HO�GHEDWH�XVXDO�GH�GHEHUHV-
FRQVHFXHQFLDV�FRQ�RWURV�DxDGLGRV�WHyULFRV�\�FHQWUDU�OD�GLVFXVLyQ�HQ�OD�GLQiPLFD�
GH�OD�DFFLyQ��3LHQVR�TXH�FRQ�OR�TXH�VH�KD�H[SXHVWR��VH�GHEH�GH�WRPDU�HQ�FRQVL�
GHUDFLyQ�GH�OD�WHUFHUD�YHUVLyQ��EDVDGD�HQ�XQ�UHDOLVPR�PRGHUDGR� 
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