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,QWURGXFFLyQ�

5HWRV�DFWXDOHV�\�SHUVSHFWLYDV�SDUD�ODV�FLHQFLDV�VRFLDOHV��

FRQVWUXFFLyQ�VRFLDO�GH�OD�UHDOLGDG�\�DSURSLDFLyQ�VRFLDO�GH�OD�FLHQFLD�

�

(QULTXH�*XWLpUUH]�0iUTXH]��,%(52��
-RVp�0DUtD�,QIDQWH�%RQILJOLR��,,162�8$1/��

&RRUGLQDGRUHV�

�

(O�RILFLR�GHO�FLHQWtILFR�VRFLDO��LQGDJDU�VREUH�ORV�SUREOHPDV�GHO�PHGLR�\�HYDOXDU�SRVLEOHV�VROXFLRQHV��

/D� GHPDQGD� GH� LQYHVWLJDFLyQ�� TXLpQHV� GHILQHQ� ORV� SUREOHPDV� UHOHYDQWHV�� TXLpQHV� ILQDQFLDQ� ODV�

LQYHVWLJDFLRQHV�VREUH�HOORV�\�FyPR�VROXFLRQDU�OD�DXVHQFLD�GH�ILQDQFLDPLHQWR��/D�SROpPLFD�SRU�ORV�

PpWRGRV� \� ODV� WpFQLFDV�� FXiOHV� VRQ� ORV� PiV� IUXFWtIHURV� \� PHQRV� FRVWRVRV� SDUD� ORV� GLIHUHQWHV�

SUREOHPDV��FyPR�GLYXOJDU�ORV�KDOOD]JRV�GH�OD�LQYHVWLJDFLyQ�SDUD�DOFDQ]DU�D�ORV�LQWHUHVDGRV��HO�XVR�

GH�QXHYDV�WHFQRORJtDV��HQ�HVSHFLDO�ODV�UHGHV�VRFLDOHV��SDUD�OD�GLIXVLyQ�GH�ORV�FRQRFLPLHQWRV��(VWH�

HMH�HVWi�GHGLFDGR�D�ORV�SUREOHPDV�DFWXDOHV�TXH�HQIUHQWDQ�ODV�FLHQFLDV�VRFLDOHV�HQ�OD�GRFHQFLD�� OD�

LQYHVWLJDFLyQ��OD�GLIXVLyQ��OD�HYDOXDFLyQ�\�ODV�SXEOLFDFLRQHV��DVt�ORV�FRQGLFLRQDQWHV�HQ�HO�WHPD�GH�

OD�E~VTXHGD�GH�ILQDQFLDFLyQ��
�

�

�
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(O�OLEHUDOLVPR�FRPR�SDUDGLJPD�GRPLQDQWH�HQ�ODV�FLHQFLDV�VRFLDOHV�

�

/LEHUDOLVP�DV�GRPLQDQW�SDUDGLJP�LQ�WKH�VRFLDO�VFLHQFHV�

�

&pVDU�$OHMDQGUR�$JXLODU�\�-HV~V�0R\D�9HOD��
�

5HVXPHQ��8QR�GH�ORV�UHWRV�PiV�FRPSOLFDGR�GH�VRUWHDU�SDUD�ORV�VRFLyORJRV�\�DILQHV�HVWi�HQ�OD�LPSDUFLDOLGDG�GH�VXV�

LQYHVWLJDFLRQHV�GHULYDGDV�GH�VX�SURSLR�PRGR�GH�SHQVDU��3DUD�:DOOHUVWHLQ���������HO�OLEHUDOLVPR�QR�HV�VyOR�HFRQyPLFR�

R� SROtWLFR�� VLQR� TXH� WDPELpQ� HV� LGHROyJLFR�� \� VH� HQFXHQWUD� HQ� FRQWUDSRVLFLyQ� DELHUWD� FRQ� HO� VRFLDOLVPR� \� HO�

FRQVHUYDGXULVPR��'H�OD�PLVPD�IRUPD��SURSRQH�TXH�HO�GHYHQLU�KLVWyULFR�GH�HVWD�FRUULHQWH�VH�KD�PH]FODGR�FRQ�ODV�RWUDV�

LGHRORJtDV� GHVGH� ����� HQFRQWUDQGR� VX� ILQDO� HQ� HO� DxR� ������(Q� HO� SUHVHQWH� WH[WR� VH� GLVFXWH� OD� SRVWXUD� GHO� DXWRU��

DUJXPHQWDQGR�TXH�HO�OLEHUDOLVPR�HV��\� VyOR�SXHGH�VHU��HO�SDUDGLJPD�LGHROyJLFR��GRPLQDQWH��GHVGH� ORV� LQLFLRV�GH�OD�

VRFLHGDG�FDSLWDOLVWD�TXH�VH�SURORQJD�KDVWD�QXHVWURV�GtDV��6H�SRVWXOD�TXH�HVWH�SDUDGLJPD�HV�UHFRQRFLGR�\�UHSURGXFLGR�

HQ�HO�FDPSR�GH�ODV�FLHQFLDV�VRFLDOHV�FRQ�SRFR�R�QXOR�HVSDFLR�SDUD�VX�FUtWLFD��$�WUDYpV�GH�OD�WHRUtD�\�OD�ILORVRItD�SROtWLFDV��

DVt� FRPR� GH� OD� KLVWRULD� GH� ODV� LGHDV�� VH� VRVWLHQH� TXH� HO� SHQVDPLHQWR� OLEHUDO� VH� KD� WUDQVIRUPDGR� GH� DFXHUGR� D� ODV�

FRQGLFLRQHV�KLVWyULFDV�GHWHUPLQDGDV�SUHVFLQGLHQGR�R�DWHQGLHQGR�PtQLPDPHQWH�ODV�FUtWLFDV�TXH�OH�FRUUHVSRQGHQ��

&RQ�HVWH�SODQWHDPLHQWR�� VH�FRQVLGHUD�TXH�HO�OLEHUDOLVPR�FRQVWLWX\H�SDUWH�GHO�SURFHVR�LGHROyJLFR�TXH�FRDG\XYD�D�OD�

FRQVWLWXFLyQ�GH�OD�UHDOLGDG�VRFLDO�D�SDUWLU�GH�OD�SHUVSHFWLYD�GHO�FDSLWDOLVPR�FRQWHPSRUiQHR��

�
$EVWUDFW�� 2QH� RI� WKH�PRVW� FRPSOLFDWHG� FKDOOHQJHV� WR� RYHUFRPH� IRU� VRFLRORJLVWV� DQG� UHODWHG� SURIHVVLRQDOV� LV� WKH�

LPSDUWLDOLW\�RI�WKHLU�UHVHDUFK�GHULYHG�IURP�WKHLU�RZQ�ZD\�RI�WKLQNLQJ��)RU�:DOOHUVWHLQ���������OLEHUDOLVP�LV�QRW�RQO\�

HFRQRPLF�RU�SROLWLFDO��EXW�DOVR�LGHRORJLFDO��DQG�LV�LQ�RSHQ�RSSRVLWLRQ�WR�VRFLDOLVP�DQG�FRQVHUYDGXULVP��,Q�WKH�VDPH�

ZD\��KH�SURSRVHV�WKDW� WKH�KLVWRULFDO�HYROXWLRQ�RI�WKLV�FXUUHQW�KDV�EHHQ�PL[HG�ZLWK� WKH�RWKHU� LGHRORJLHV�VLQFH�������

ILQGLQJ�LWV�HQG�LQ�������,Q�WKLV�WH[W�WKH�DXWKRU
V�SRVLWLRQ�LV�GLVFXVVHG��DUJXLQJ�WKDW�OLEHUDOLVP�LV��DQG�FDQ�RQO\�EH�EHLQJ��

WKH� LGHRORJLFDO� SDUDGLJP� �GRPLQDQW�� IURP� WKH� EHJLQQLQJ� RI� WKH� FDSLWDOLVW� VRFLHW\� WKDW� FRQWLQXHV� XQWLO� WRGD\�� ,W� LV�

SRVWXODWHG�WKDW�WKLV�SDUDGLJP�LV�UHFRJQL]HG�DQG�UHSURGXFHG�LQ�WKH�ILHOG�RI�VRFLDO�VFLHQFHV�ZLWK�OLWWOH�RU�QR�VSDFH�IRU�

FULWLFLVP��7KURXJK�SROLWLFDO�WKHRU\�DQG�SKLORVRSK\��DV�ZHOO�DV�WKH�KLVWRU\�RI�LGHDV��LW�LV�DUJXHG�WKDW�OLEHUDO�WKRXJKW�KDV�

EHHQ�WUDQVIRUPHG�DFFRUGLQJ�WR�WKH�KLVWRULFDO�FRQGLWLRQV�GHWHUPLQHG�E\�GLVUHJDUGLQJ�RU�PLQLPL]LQJ�WKH�FULWLFLVP�WKDW�

FRUUHVSRQGV�WR�LW��

�
� (VWXGLDQWH� GH� GRFWRUDGR� HQ� FLHQFLD� SROtWLFD� HQ� OD� 8QLGDG� $FDGpPLFD� GH� &LHQFLD� 3ROtWLFD�� DGVFULWR� D� OD� OtQHD�
3HQVDPLHQWR� SROtWLFR� \� SURFHVRV� VRFLDOHV� FRQWHPSRUiQHRV� GH� OD� 8QLYHUVLGDG� $XWyQRPD� GH� =DFDWHFDV��
FHDODJ��#KRWPDLO�FRP���
��'RFWRU�� GRFHQWH� LQYHVWLJDGRU� HQ� FLHQFLD�SROtWLFD�HQ� OD�8QLGDG�$FDGpPLFD� GH�&LHQFLD�3ROtWLFD�� DGVFULWR� D� OD� OtQHD�
3HQVDPLHQWR� SROtWLFR� \� SURFHVRV� VRFLDOHV� FRQWHPSRUiQHRV� GH� OD� 8QLYHUVLGDG� $XWyQRPD� GH� =DFDWHFDV��
PR\D#XD]�HGX�P[��

mailto:cealag88@hotmail.com
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:LWK�WKLV�DSSURDFK��OLEHUDOLVP�LV�FRQVLGHUHG�WR�EH�SDUW�RI�WKH�LGHRORJLFDO�SURFHVV�WKDW�FRQWULEXWHV�WR�WKH�FRQVWLWXWLRQ�RI�

VRFLDO�UHDOLW\�IURP�WKH�SHUVSHFWLYH�RI�FRQWHPSRUDU\�FDSLWDOLVP��

�

3UHVHQWDFLyQ�

(O�SUHVHQWH�WH[WR�HV�XQD�GLVFXVLyQ�D�OD�SURSXHVWD�GHO�OLEHUDOLVPR�LGHROyJLFR�KHFKD�SRU�:DOOHUVWHLQ�

�������HQ�VX�REUD�'HVSXpV�GHO�OLEHUDOLVPR��0LHQWUDV�TXH�:DOOHUVWHLQ�FRQVLGHUy�TXH�HO�OLEHUDOLVPR��

HQWHQGLGR�FRPR�SURFHVR�LGHROyJLFR��LQLFLy�HQ������\�WHUPLQy�HQ�������HVWH�DUWtFXOR�VRVWLHQH�TXH�HO�

OLEHUDOLVPR��VHD�LGHROyJLFR��HFRQyPLFR�R�SROtWLFR��QR�SXHGH�VHU�HQPDUFDGR�HQ�OD�ULJXURVLGDG�GH�ODV�

IHFKDV� UHFLpQ� SURSXHVWDV�� 6H� DUJXPHQWD� TXH� ORV� SODQWHDPLHQWRV� GHO� OLEHUDOLVPR� VH� HQFXHQWUDQ�

H[SXHVWRV� GHVGH� HO� VLJOR�;,,,� HQ� ,QJODWHUUD�� \� TXH� VRQ�PHMRU� HQWHQGLGRV� FRPR� XQ� FRQMXQWR� GH�

SURFHVRV� VRFLDOHV� GH� tQGROH� HFRQyPLFR�SROtWLFR� GH� IRUPD� SDXODWLQD� \� SURJUHVLYD� HQ� OXJDU� GH�

LQWHUSUHWDUOR�FRPR�XQ�VXFHVR�KLVWyULFR�FR\XQWXUDO��&RQ�HO�ILQ�GH�H[SRQHU�\�FULWLFDU�ORV�SULQFLSLRV�\�

SRVWXODGRV�IXQGDPHQWDOHV�GH�OD�FRUULHQWH�OLEHUDO�VH�KDFH�XVR�GH�OD�WHRUtD�\�OD�ILORVRItD�SROtWLFDV��DVt�

FRPR�GH�OD�KLVWRULD�GH�ODV�LGHDV�FRPR�PpWRGRV�SDUD�OD�JHQHUDFLyQ�GH�FRQRFLPLHQWR��'H�WDO�PRGR��

HVWH� WUDEDMR� VH� SUHVHQWD� FRPR�XQ� DQiOLVLV� FUtWLFR�GHO� OLEHUDOLVPR� FRPR�XQ� DVSHFWR� FODYH� SDUD� OD�

FRPSUHQVLyQ� GHO�PXQGR� VRFLDO� FRQWHPSRUiQHR��1R�REVWDQWH� TXH� HO� OLEHUDOLVPR� UHTXLHUH� GH� XQD�

FRPSUHQVLyQ� KROtVWLFD�� OD� SURSXHVWD� GH� :DOOHUVWHLQ� SRU� DQDOL]DUOR� D� SDUWLU� GH� VXV� GLVWLQWDV�

GLPHQVLRQHV�SDUHFH�VHU�OD�PiV�DGHFXDGD���

8QD� GH� ODV� GLILFXOWDGHV� FOiVLFDV� SDUD� HQWHQGHU� HO� OLEHUDOLVPR� FRQVLVWH� VREUH� WRGR� HQ� ODV�

FDUJDV�VHPiQWLFDV�TXH�SXHGH�WHQHU�HO�WpUPLQR�³OLEHUWDG´��+XHOJD�GHFLU�TXH�HO�SUREOHPD�GH�OD�OLEHUWDG�

KD�VLGR�HVWXGLDGR�GHVGH�OD�ILORVRItD�FOiVLFD�GH�ORV�JULHJRV��KDVWD�QXHVWURV�GtDV��\�KD�VLGR�FRQVLGHUDGR�

HQ�GLVWLQWDV�GLPHQVLRQHV�FDWHJyULFDV��FRPR�OLEHUWDG�PRUDO��OLEHUWDG�RQWROyJLFD��OLEHUWDG�UHOLJLRVD��

HWFpWHUD�� 6LQ� HPEDUJR�� FXDQGR� VH� KDFH� XVR� GHO� ³LVPR´�� VH� GD� SRU� VHQWDGR� TXH� VH� WUDWD� GH� XQ�

IHQyPHQR�VRFLDO�PX\�SDUWLFXODU�TXH�VH�HQFXHQWUD�HVWUHFKDPHQWH�UHODFLRQDGR�FRQ�DO�DVFHQVR�GH�ODV�

VRFLHGDGHV�PRGHUQDV�\�HO�GHVFHQVR�GH�ODV�IHXGDOHV��&RQ�HVWR��HO�OLEHUDOLVPR�HV�HQWHQGLGR�GH�IRUPD�

FRQYHQFLRQDO� FRPR� XQ� SURFHVR� KLVWyULFR� SURSLR� GH� OD� PRGHUQLGDG�� \� TXH�� SRU� WDQWR�� VH� KDOOD�

YLQFXODGR�FRQ�ORV�GHPiV�SURFHVRV�TXH�OH�FRUUHVSRQGHQ�HQ�WLHPSR�\�HVSDFLR��3RU�WDQWR��ORV�RUtJHQHV�

WHPSRUDOHV�GHO�OLEHUDOLVPR�HVWiQ�PiV�ELHQ�DVHQWDGRV�HQ�XQ�FRQMXQWR�GH�IDFWRUHV�TXH�DSXQWDQ�D�OD�

VXSHUDFLyQ� GHO� VLVWHPD� IHXGDO� PHGLDQWH� OD� WUDQVIRUPDFLyQ� UDGLFDO� GHO� PXQGR� RFFLGHQWDO�� (OOR�

VLJQLILFD� DO� PLVPR� WLHPSR� TXH�� HO� OLEHUDOLVPR� HV� XQ� SUR\HFWR� VRFLDO� LQLFLDGR� HQ� (XURSD� TXH��
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FRQIRUPH�VH�IXH�GHVHQYROYLHQGR��VH�FRQVROLGy�\�H[SDQGLy�D�WUDYpV�GHO�PXQGR��

(QWHQGHU� HO� OLEHUDOLVPR�PiV� DOOi� GH� OD� YLVLyQ� KLVWyULFD� H[SXHVWD� SRU�:DOOHUVWHLQ� �������

LPSOLFD�WUDVFHQGHU�HO�UHGXFFLRQLVPR�KLVWRULRJUiILFR�GH�IHFKDV�HVWULFWDV��SRU�OR�TXH�SDUHFH�PHMRU�\�

PiV� FRQYHQLHQWH� LQGDJDU� SRU� ODV� EDVHV� PLVPDV� GHO� SUR\HFWR�� \� UHFRQRFHU� HO� YDORU� GH� ODV�

DSRUWDFLRQHV�WHyULFDV�SUHYLDV�\�SRVWHULRUHV�DO�SHUtRGR������±�������&RQ�HO�ILQ�GH�DUJXPHQWDU�TXH�

HO� SHQVDPLHQWR� OLEHUDO� VH� KD� LGR� FRQVWLWX\HQGR� HQ� OD� LGHRORJtD� GRPLQDQWH�� SHUR� WDPELpQ� HQ� HO�

PRGHOR�HFRQyPLFR� OLEUHFDPELVWD�H[WHQGLGR�D�HVFDOD�JOREDO�� FRQ�XQ�FRUUHODWR� LPSUHVFLQGLEOH�GH�

SODQWHDPLHQWRV� SROtWLFRV� H[SUHVDGRV� HQ� ODV� GLQiPLFDV� HVWDWDOHV�� VH� SURFXUD� HYLGHQFLDU� TXH� VH�

JHQHUDQ� ORV�HOHPHQWRV�QHFHVDULRV�\� VXILFLHQWHV�SDUD� WUDQVIRUPDUVH�GH�DFXHUGR�D� ODV�FRQGLFLRQHV�

KLVWyULFDV� TXH� UHTXLHUH� HO� PRGHOR� GH� GHVDUUROOR� DFWXDO� SDUD� VX� FRQVHUYDFLyQ�� 'H� WDO� PRGR��

SURSRQHPRV�KDFHU�XQD�EUHYH�GLVFXVLyQ�VREUH�HO�OLEHUDOLVPR�LGHROyJLFR�SODQWHDGR�SRU�:DOOHUVWHLQ��

\�HVER]DU�XQD�FUtWLFD�DO�OLEHUDOLVPR�FRPR�SUR\HFWR�SROtWLFR�H�LGHROyJLFR�HQ�VHJXQGD�SDUWH��

�

(O�OLEHUDOLVPR�¢DFRQWHFLPLHQWR�FR\XQWXUDO�R�SURFHVR�SDXODWLQR"�

'H� DFXHUGR� FRQ� :DOOHUVWHLQ� ������� HO� OLEHUDOLVPR� FRQVWLWX\H� ³HO� DJOXWLQDQWH� LGHROyJLFR� GH� OD�

HFRQRPtD�PXQGR�FDSLWDOLVWD�GHVGH������KDVWD�����´��S�������$xDGH�TXH�HVWD�H[DFWLWXG�GHO�UHIHUHQWH�

WHPSRUDO�VH�UHVSDOGD�FRQ�HO� WULXQIR�GH�OD�5HYROXFLyQ�)UDQFHVD�FRPR�SULQFLSLR�\��HQ�OD�FDtGD�GHO�

PXUR�GH�%HUOtQ�FRPR�ILQDO��$�SHVDU�GH�TXH�VH�FRQFXHUGD�HQ�VX�WHVLV�GH�TXH�HO�OLEHUDOLVPR�UHSUHVHQWD��

SRU�H[FHOHQFLD��OD�H[SUHVLyQ�LGHROyJLFD�GHO�FDSLWDOLVPR��HVWH�WH[WR�GLVFXWH�ODV�DFRWDFLRQHV�KLVWyULFDV�

\� JHRJUiILFDV� SURSXHVWDV��$XQTXH� UHVXOWD� SHGDJyJLFR� SDUD� ILQHV� UHIHUHQFLDOHV�� VH� UHVWD� HO� YDORU�

IHQRPHQROyJLFR� \� RQWROyJLFR� GHO� GHVHQYROYLPLHQWR� KLVWyULFR� GHO� OLEHUDOLVPR�� /R� TXH� VH� TXLHUH�

GHFLU�FRQ�HVWR�HV�TXH��HQ�UHDOLGDG��ORV�SURFHVRV�KLVWyULFRV�VH�SUHVHQWDQ�GH�IRUPD�PiV�FRPSOHMD�DO�

PHUR� DQiOLVLV� GHVFULSWLYR� KLVWRULRJUiILFR� GH� ORV� DFRQWHFLPLHQWRV�� HQ� HO� FDVR� GHO� OLEHUDOLVPR�� HV�

QHFHVDULR�ORJUDU�WDPELpQ�XQD�FRPSUHQVLyQ�GHVGH�VXV�GLPHQVLRQHV�VRFLDOHV��ILORVyILFDV��HFRQyPLFDV�

\�SROtWLFDV��YLQFXODGDV�WDPELpQ�HVWUHFKDPHQWH�FRQ�OD�HPHUJHQFLD�\�FRQVROLGDFLyQ�GHO�FDSLWDOLVPR�

FRPR� PRGHOR� GH� GHVDUUROOR� LPSHUDQWH�� \� QR� H[FOXVLYDPHQWH� HQ� ODV� FRQGLFLRQDQWHV� GH� RUGHQ�

SXUDPHQWH�LGHROyJLFR��

3RU� WDQWR�� ORV� UHIHUHQWHV� WHPSRUDOHV�GHO� OLEHUDOLVPR�HVWiQ�PiV�ELHQ�GHWHUPLQDGRV�SRU�XQ�

FRQMXQWR�GH�IDFWRUHV�TXH�PXHVWUDQ�OD�FULVLV�GHO�IHXGDOLVPR�GHULYDGR�GH�OD�VLPELRVLV�GH�GLYHUVRV�

SURFHVRV�KLVWyULFRV�FRPR�OD�FRQTXLVWD�\�FRORQL]DFLyQ�GH�$PpULFD��TXH�FXOPLQy�FRQ�OD�H[SDQVLyQ�
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GHO� VLVWHPD�PHUFDQWLO� D�HVFDOD� LQWHUQDFLRQDO�� OD�FUtWLFD�GH� OD� UHOLJLyQ�SURWHVWDQWH�KDFLD� OD� ,JOHVLD�

FDWyOLFD��OD�UHVRQDQFLD�GH�OD�LGHDV�UHQDFHQWLVWDV��OD�DFXPXODFLyQ�RULJLQDULD�GH�FDSLWDO��ORV�GHEDWHV�

GH�ODV�LGHDV�SURSLDV�GH�OD�PRGHUQLGDG�\�OD�,OXVWUDFLyQ��ORV�QXHYRV�GHVDUUROORV�FLHQWtILFRV�\�WpFQLFRV�

GH�OD�pSRFD��OD�HPHUJHQFLD�GH�OD�FODVH�EXUJXHVD��\�GH�OD�REUHUD«�7RGRV�HVWRV�VRQ�DFRQWHFLPLHQWRV�

TXH�DSRUWDURQ�HOHPHQWRV�SDUD�FRQVROLGDU�OD�LGHRORJtD�EXUJXHVD�OLEHUDO�HQ�OD�5HYROXFLyQ�)UDQFHVD��

SHUR�FRQ�DQWHFHGHQWHV�QRWDEOHV�FRPR�OD�5HYROXFLyQ�GH�������R�OD�,QGHSHQGHQFLD�GH�ORV�(VWDGRV�

8QLGRV��ODV�FXDOHV�IXHURQ�YDULRV�DxRV�DQWHV�TXH�OD�UHYXHOWD�IUDQFHVD��&KDSVDO�(VFXGHUR��������KD�

VXJHULGR�TXH�ODV� LGHDV�GHO� OLEHUDOLVPR�SROtWLFR�VH�SXHGHQ�UHPRQWDU�DO�VLJOR�;,9�FRQ�0DUVLOLR�GH�

3DGXD��PLHQWUDV�TXH��%REELR���������VHxDOD�TXH�VXV�VHPLOODV�HVWXYLHURQ�VHPEUDGDV�GHVGH�HO�DxR�

�����HQ�OD�&DUWD�0DJQD�/LEHUWDWXP�GH�-XDQ�6LQ�7LHUUD�HQ�,QJODWHUUD��

6LQ� HPEDUJR�� ORV� SULPHURV� DSRUWHV� UHODWLYDPHQWH� VLVWHPDWL]DGRV� GHO� OLEHUDOLVPR� VH�

HQFXHQWUDQ� SUHVHQWHV� HQ� ORV� 'RV� WUDWDGRV� VREUH� HO� JRELHUQR� FLYLO� GH� /RFNH�� SXEOLFDGRV�

RULJLQDOPHQWH� HQ� ������ 3RU� VXSXHVWR�� H[LVWHQ� DXWRUHV� DQWHULRUHV� D� /RFNH�� FRPR� +REEHV� R�

0DTXLDYHOR�� DO� LQDXJXUDU� OD� WHRUtD� SROtWLFD� PRGHUQD�� UHIOH[LRQDURQ� QHFHVDULDPHQWH� VREUH� ORV�

GHUHFKRV��OD�OLEHUWDG��HO�(VWDGR�\�OD�SROtWLFD�DOHMDGD�GH�OD�RUWRGR[LD�UHOLJLRVD��3HUR�VLQ�GXGD�IXH�pO�

TXLHQ�� D� WUDYpV� GH� XQD� DUJXPHQWDFLyQ� ODLFD� \� RUGHQDGD� SURSXVR� XQ� QXHYR�PRGHOR� HFRQyPLFR�

SROtWLFR�TXH�UHVXOWy�XQD�VtQWHVLV�GH�ORV�DSRUWHV�DQWHULRUHV��\�DO�PLVPR�WLHPSR��XQD�SLHGUD�DQJXODU�

SDUD�HO�GHVDUUROOR�SRVWHULRU��$Vt�SXHV��PLHQWUDV�TXH�HQ�HO�SULPHU�WUDWDGR�VH�KDOOD�XQD�SURIXQGD�FUtWLFD�

D�OD�WHRUtD�GHO�GHUHFKR�GLYLQR�DGHFXDGD�DO�PRGR�GH�SURGXFFLyQ�IHXGDO��HQ�HO�VHJXQGR�VH�HQFXHQWUD�

XQD�H[SRVLFLyQ�GH�VX�WHRUtD�GHO�(VWDGR��TXH�VHUi�EDVH�SDUD�OD�FRQVWUXFFLyQ�WHyULFD�\�VRFLDO�GH�QXHYDV�

UHODFLRQHV�VRFLDOHV��PRGHUQDV��TXH�VXSHUDURQ�DO�IHXGDOLVPR�\�HO�DEVROXWLVPR�DO�PLVPR�WLHPSR��\�

FRQ� HOOR� VH� SRVWXODURQ� ODV� FRQGLFLRQHV� WHyULFDV� HQ� PDWHULD� SROtWLFD� SDUD� GHVDUUROODU� FRQ�PD\RU�

SOHQLWXG� HO� VLVWHPD� FDSLWDOLVWD�� 'H� WDO� PDQHUD�� VX� SRVWXUD� SROtWLFD� VH� KDOOD� DOHMDGD� GH� ORV�

SODQWHDPLHQWRV�TXH�MXVWLILFDQ�OD�RUJDQL]DFLyQ�\�UHJXODFLyQ�GH�OD�YLGD�VRFLDO�D�WUDYpV�GHO�GHUHFKR�

GLYLQR�\�GHO�JRELHUQR�PRQiUTXLFR��(Q�FDPELR��SURSRQH�OD�LPSOHPHQWDFLyQ�GH�XQ�³JRELHUQR�FLYLO´�

TXH�HQFXHQWUD�VX�H[SUHVLyQ�Pi[LPD�HQ�OD�SDUWLFLSDFLyQ�GHPRFUiWLFD�GH�ORV�FLXGDGDQRV�D�WUDYpV�GH�

VX�UHSUHVHQWDFLyQ�HQ�HO�SDUODPHQWR��

6HJ~Q�:DOOHUVWHLQ��OD�HVHQFLD�³LGHROyJLFD´�GH�ORV�SUR\HFWRV�SROtWLFRV�UHVLGH�HQ�FRQFHELU�ODV�

LGHRORJtDV�FRPR�³XQ�SODQ�GH�DFFLyQ�SROtWLFD�DPSOLR�\�D� ODUJR�SOD]R�TXH�VH�SURSRQH�PRYLOL]DU�D�

JUDQGHV�FDQWLGDGHV�GH�SHUVRQDV´��S�������3RU�SULQFLSLR�GH�FXHQWDV��HVWD�GHILQLFLyQ��HQ�OD�PHGLGD�HQ�
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TXH�DFHQW~D�VX�GLPHQVLyQ�SROtWLFD��GHMD�GH�ODGR�WRGDV�ODV� LPSOLFDFLRQHV�H� LQWHUUHODFLRQHV�TXH�VH�

HVWDEOHFHQ�GHVGH�OD�LGHRORJtD�KDFLD�RWUDV�HVIHUDV�GH�OR�VRFLDO��FRPR�OR�HFRQyPLFR��OR�FXOWXUDO�R�OR�

SVLFROyJLFR��� $O� FRQWUDULR�� HO� OLEHUDOLVPR� FRPR� SUR\HFWR� LGHROyJLFR� VyOR� DGTXLHUH� VHQWLGR� \�

PDWHULDOLGDG�HQ�OD�PHGLGD�HQ�TXH�SRVWXOD�\�GHILHQGH�SULQFLSLRV�GH�RUGHQ�HFRQyPLFR�\�SROtWLFR��3HUR�

DXQ� FHGLHQGR� D� HVWD� SURSRVLFLyQ� H[SOLFDWLYD� GHVGH� OD� GLPHQVLyQ� LGHROyJLFD�� HV� HYLGHQWH� TXH� HO�

OLEHUDOLVPR�UHSUHVHQWD�XQD�SRVWXUD�SROtWLFD�TXH�FRQWLHQH�SUHPLVDV�TXH�OOHYDQ�D�OD�DFFLyQ�VRFLDO��OR�

FXDO�\D�HVWDED�SODQWHDGR�IRUPDOPHQWH�GHVGH�DQWHV�GHO�SURFHVR�UHYROXFLRQDULR�IUDQFpV��(O�pQIDVLV�HQ�

GHPRVWUDU�TXH�HV�XQD�IUDJLOLGDG�WHyULFD�HO�GHILQLU�SURFHVRV�KLVWyULFRV�HQ�IHFKDV�H[DFWDV�UDGLFy�MXVWR�

SRUTXH�:DOOHUVWHLQ�DILUPD�TXH�OD�5HYROXFLyQ�)UDQFHVD�HV�OD�SLHGUD�GH�WRTXH�GH�WRGD�LGHRORJtD��\�

DxDGH�TXH�DQWHV�GH�HVWH�SURFHVR�KLVWyULFR�ODV�LGHRORJtDV�QR�HUD�QHFHVDULDV�QL�SRVLEOHV���£����

(Q�HO�iQLPR�GH�FRQWUD�DUJXPHQWDU� OD� WHVLV�GH�OD�GDWDFLyQ�H[DFWD��FRQVLGHUDPRV�QHFHVDULR�

KDFHU�XQD�H[SRVLFLyQ�GHO� OLEHUDOLVPR�FOiVLFR��HV�GHFLU�� HULJLGR�GHVGH� OD� VHJXQGD�PLWDG�GHO� VLJOR�

;9,,��1R�REVWDQWH�TXH��HVWR\�FRQVFLHQWH�GH�ODV�DSRUWDFLRQHV�KHFKDV�SRU�,OXVWUDGRV�FRQWHPSRUiQHRV�

\�SyVWXPRV�D�/RFNH�FRPR�0RQWHVTXLHX��6PLWK��5RXVVHDX��.DQW��+HJHO��H�LQFOXVLYH�DOJXQRV�PiV�

DFWXDOHV�FRPR�5DZOV��)ULHGPDQ�R�+D\HN��TXLHQHV�KDQ�FRQWULEXLGR�DO�IRUWDOHFLPLHQWR�LGHROyJLFR�\�

DO�HMHUFLFLR�GHO�SUR\HFWR�UHQRYDGR�WLWXODGR�DFHUWDGDPHQWH�QHR�OLEHUDO��(Q�VXV�LQLFLRV��HO�OLEHUDOLVPR�

SRVWXOD�TXH�HO�SRGHU�SROtWLFR�UHVLGH�HQ�OD�VRFLHGDG��QR�HQ�'LRV���\�TXH�HVWD�VRFLHGDG�VH�FRPSRQH�

GH�LQGLYLGXRV�³LJXDOHV´�\�³OLEUHV´�GH�SHQVDU�\�GH�KDFHU��HQ�WpUPLQRV�GH�FUHHU�\�GH�VDFDU�SURYHFKR�

GH�VXV�DFFLRQHV���SHUR�VREUH�WRGR�GH�WHQHU�±HO�GHUHFKR�D�OD�SURSLHGDG±��'LVFXUVRV�VREUH�OLEHUWDG��

LJXDOGDG�� IUDWHUQLGDG�� FRQFLHQFLD�� SURJUHVR�� LOXVWUDFLyQ�� FLXGDGDQtD�� LQGLYLGXDOLVPR� VH� YXHOYHQ�

FRQVWDQWHV�DO�PRPHQWR�GH�ILJXUDU�XQ�PRGHOR�GH�GHVDUUROOR�FDSLWDOLVWD�PXFKR�DQWHV�GH�������

'HQWUR�GH�OD�LGHRORJtD�OLEHUDO�FOiVLFD�FDEH�GHVWDFDU�HO�YDORU�TXH�WLHQH�OD�FRQVWUXFFLyQ�WHyULFD�

\�SROtWLFD�GHO�LQGLYLGXR�FRPR�FLXGDGDQR��6L�ELHQ�DPERV�ORJUDQ�KDFHU�UHIHUHQFLD�D�ODV�SHUVRQDV��HO�

FLXGDGDQR�WLHQH�XQD�FRQVWUXFFLyQ�HYLGHQWHPHQWH�SROtWLFD��GHVGH�VXV�LQLFLRV�HQ�OD�*UHFLD�FOiVLFD��

PLHQWUDV� TXH�� OD� QRFLyQ� GH� LQGLYLGXR�� GHULYDGD� PiV� GH� ODV� WHRUtDV� ILORVyILFDV� GH� FDUiFWHU�

HSLVWHPROyJLFR��YLVLELOL]D�OD�QDWXUDOH]D�GH�OD�UDFLRQDOLGDG�RFFLGHQWDO��$XQTXH�DPERV�WpUPLQRV�VRQ�

IUHFXHQWHV�WDQWR�HQ�HO�FRUSXV�ILORVyILFR�FRPR�HQ�HO�MXUtGLFR�SROtWLFR��HVWRV�FRQFHSWRV�HVWDEOHFHQ�XQD�

UXSWXUD�FRQ�ORV�VLVWHPDV�SROtWLFRV�DQWHULRUHV�\�DJUHJDQ�ORV�IXQGDPHQWRV�SDUD�GDU�YDOLGH]�DO�GLVFXUVR�

OLEHUDO�HQ�OD�PHGLGD�HQ�TXH�³RWRUJD´�D�ORV�LQGLYLGXRV�ODV�FDSDFLGDGHV�UHTXHULGDV�SDUD�LQIOXLU�HQ�OD�

RUJDQL]DFLyQ�GH�OD�VRFLHGDG�\�OR�UHVSRQVDELOL]D�SRU�OD�FRQGLFLyQ�VRFLDO�\�HFRQyPLFD�HQ�OD�TXH�VH�
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VLW~D�R�D� OD�TXH�SXHGH�DOFDQ]DU��$GHPiV��HQ�HOORV�VH�IXQGDQ�ODV� WHVLV�GHO�OLEHUDOLVPR�HFRQyPLFR�

VREUH�ODV�FDSDFLGDGHV�SHUVRQDOHV�GH�ORV�FLXGDGDQRV�SDUD�HO�SURFHVR�GH�DFXPXODFLyQ�GH�ULTXH]DV�

YLVWRV�FRPR�KDELOLGDGHV�R�IDFXOWDGHV�SDUD�DXPHQWDU�R�GHFUHFHU�VXV�SRVHVLRQHV��

+D\�TXH�UHFRQRFHU�TXH�HO�FRQVWUXFWR�FLXGDGDQtD��R�ELHQ�ODV�UHODFLRQHV�VRFLDOHV�HQWHQGLGDV�

FRPR�FRQVWLWXFLyQ�GH�FRPXQLGDG�SROtWLFD��IXHURQ�UHIXQFLRQDOL]DGDV�D�WUDYpV�GH�VX�UHLQWHUSUHWDFLyQ�

\�VX�LQWHJUDFLyQ�GHVGH�OD�LGHD�H[SXHVWD�HQ�ORV�JUDQGHV�SHQVDGRUHV�FOiVLFRV�\�HQ�ODV�H[SHULHQFLDV�

KLVWyULFDV� KHOpQLFDV�� &yPR� HVWR� UHIOHMDED� UHODFLRQHV� GH� SRGHU� HQ� OD� DQWLJ�HGDG�� WDQWR� SDUD� ORV�

SXHEORV�JULHJRV�FRPR�SDUD�ODV�IDFFLRQHV�SROtWLFDV�HQ�5RPD��GD�FXHQWD�GH�TXH�OD�FLXGDGDQtD�QXQFD�

KD�GHMDGR�GH�WHQHU�SUREOHPDV�SDUD�FRQFUHWL]DU�XQD�YHUGDGHUD�FRPXQLGDG��SDUD�HOOR�KD\�TXH�UHFRUGDU�

HO�H[FHOHQWH�WUDEDMR�GH�-RVp�/XLV�5RPHUR���������(VWDGR�\�VRFLHGDG�HQ�HO�PXQGR�DQWLJXR��(Q�OD�

REUD� VH� H[SRQH� TXH� 5RPD� HUD�� VRFLDOPHQWH�� XQD� FRPSRVLFLyQ� PiV� FRPSOHMD� TXH� DTXHOOD�

GHWHUPLQDGD� SRU� SDWULFLRV� \� SOHEH\RV��'XUDQWH� HO� SHULRGR� JUDTXLDQR�� OD� LQIOXHQFLD� GH� OD� FXOWXUD�

KHOpQLFD�WUDMR�FRPR�FRQVHFXHQFLD�XQD�UHRUJDQL]DFLyQ�GH�ODV�IDFFLRQHV�UHGHILQLHQGR�OD�UHS~EOLFD�\�

VXV�FRQIOLFWRV�LQWHUQRV��/D�GLYLVLyQ�HQ�IDFFLRQHV��HQWRQFHV��VH�VXVWHQWDED�\�HUD�H[SUHVLyQ�WDPELpQ�

GH�XQD�DPSOLD�GLYLVLyQ�GH�FODVHV�VRFLDOHV�� OR�FXDO�GLILFXOWDED��HQ�WpUPLQRV�KLVWyULFRV��XQ�VHQWLGR�

³XQLYHUVDO´� GH� FRPXQLGDG��0DU[� �������� VREUH� HVWH� SXQWR�� KL]R� XQD� FUtWLFD� DO� OLEHUDOLVPR�� TXH��

FRPR�VH�GLMR��HV�XQD�FRUULHQWH�LGHROyJLFD�TXH�KL]R�XQ�HVIXHU]R�SRU�UHWRPDU�OD�LGHD�GH�FLXGDGDQtD�

FRPR� FROHFWLYL]DFLyQ� GHVGH� OD� OLEHUWDG� GHO� LQGLYLGXR� HQ� UHODFLyQ� D� OD� GHOHJDFLyQ� GH� SRGHU� \� OD�

UHSUHVHQWDFLyQ�SROtWLFD��

(V�HYLGHQWH�HQWRQFHV��TXH�HO�OLEHUDOLVPR�FRPSUHQGH�GLFKR�FRQVWUXFWR�FRQ�XQ�HMH�GLVWLQWR�DO�

GH�ORV�SXHEORV�KHOpQLFRV��\D�TXH�GLFKDV�FXOWXUDV�HUDQ�VRFLHGDGHV�FRQ�XQ�VHQWLGR�GH�FRPXQLGDG�PX\�

GLVWLQWR�� ORJUDGR� D� WUDYpV� GH� OD� SROLV�� HO� iJRUD�� R�ELHQ� OD� UHS~EOLFD� \� HO� GHEHU�� TXH� SHUPLWtDQ� OD�

LQWHJUDFLyQ�DO�VHU�FLXGDGDQR��(VWR�GD�FXHQWD�GH�FyPR�HV�TXH�PXFKRV�SULQFLSLRV�GHO�OLEHUDOLVPR��HQ�

UHDOLGDG��WLHQHQ�XQD�GDWD�GLVWLQWD�D�OR�TXH�SODQWHD�:DOOHUVWHLQ��\�HQ�HVSHFtILFR��TXH�pVWRV��FRPR�OR�

VRQ� OD� OLEHUWDG�� OD� LJXDOGDG�� OD� LGHQWLGDG� SROtWLFD�� OD� FRPXQLGDG� SROtWLFD�� HWF��� VRQ� H[SUHVLRQHV�

KLVWyULFDV�TXH�IXHURQ�UHLQWHJUDGDV�D�ORV�GLVFXUVRV�\�HO�SHQVDPLHQWR�SROtWLFR�GH�OD�OODPDGD�HUD�GH�ODV�

OXFHV��

$KRUD�ELHQ��VL�HO�OLEHUDOLVPR�UHSUHVHQWD�OD�SURSXHVWD�SROtWLFD�GHO�FDSLWDOLVPR�SRU�H[FHOHQFLD�

¢SRU�TXp�OD�FDtGD�GHO�PXUR�GH�%HUOtQ�UHSUHVHQWDUtD�HO�ILQ�GHO� OLEHUDOLVPR"�¢QR�VHUtD�PiV�ELHQ�VX�

YLFWRULD�DQWH�ORV�³LQWHQWRV�GH�VRFLDOLVPR´�HQ�(XURSD"�¢$FDVR�GHVGH������VH�GHMy�GH�GLVFXWLU� ORV�
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WHPDV�VREUH�ORV�GHUHFKRV�KXPDQRV��ODV�IXQFLRQHV�GHO�(VWDGR��R�GH�OD�OLEHUWDG"�$O�FRQWUDULR��HQ�ORV�

DOERUHV�GHO�VLJOR�;;�HO�OLEHUDOLVPR�UHFREUD�IXHU]D�PHGLDQWH�ORV�SURFHVRV�GH�JOREDOL]DFLyQ�£(V�XQ�

PRPHQWR� HQ� HO� FXDO� ODV� QDFLRQHV� PD\RUPHQWH� GHVDUUROODGDV� VH� SRVLFLRQDURQ� D� IDYRU� GHO� OLEUH�

FRPHUFLR� D� HVFDOD� PXQGLDO�� 3HUR� HQ� VX� YHUWLHQWH� HFRQyPLFD� QR� VH� WUDWy� H[FOXVLYDPHQWH� GH� XQ�

GLVFXUVR�D�IDYRU�GHO�OLEUH�FRPHUFLR��WDPELpQ�D�IDYRU�GH�OD�LQYHUVLyQ�H[WUDQMHUD�\�OD�SULYDWL]DFLyQ�GH�

HPSUHVDV� SDUDHVWDWDOHV� \� GH� UHFXUVRV� QDWXUDOHV� TXH� KDEtDQ� SHUPDQHFLGR� LJQRUDGRV� D� OD� OyJLFD�

PHUFDQWLOLVWD�� HQ� DSHJR� D� OD� tQGROH� HFRQyPLFD� VH� DERJy� H� LPSOHPHQWR� OD� LGHD� GH� XQD� PHQRU�

LQIOXHQFLD�GHO�(VWDGR�HQ�OD�YLGD�VRFLR�HFRQyPLFD�PHGLDQWH�OD�LQWURGXFFLyQ�GH�QXHYDV�SROtWLFDV�TXH�

SURPRFLRQDURQ� OD� IOH[LELOLGDG� ODERUDO� �EDMDV� VDODULDOHV�� GHELOLWDPLHQWR� VLQGLFDO�� VXEFRQWUDWDFLyQ��

HWFpWHUD��D�FRVWD�GH� ODV�FRQGLFLRQHV�GH�YLGD�GH� OD�FODVH� WUDEDMDGRUD��(Q�RWUDV�SDODEUDV�� HO�QXHYR�

OLEHUDOLVPR� HFRQyPLFR� UHSUHVHQWy� HQ� UHDOLGDG� ODV� QHFHVLGDGHV� GHO� FDSLWDO� WUDQVQDFLRQDO� SDUD�

DFXPXODU�ULTXH]D�OLEUHPHQWH�SRU�WRGR�HO�RUEH��

�

/D�OHJLWLPLGDG�GHO�OLEHUDOLVPR�FRPR�SUR\HFWR�VRFLRSROtWLFR�

3URFXUDU�OD�SURWHFFLyQ�GH�OD�YLGD��ORV�ELHQHV�\�VHUYLFLRV�PHGLDQWH�OD�SURSLHGDG�SULYDGD��DVt�FRPR�

JDUDQWL]DU�HO�HMHUFLFLR�GH�OD�OLEHUWDG�\�GHOLPLWDU�ODV�IXQFLRQHV�GHO�(VWDGR�\�VXV�SRGHUHV�FRQVWLWX\HURQ�

ODV� EDVHV� GH� HVWH� SUR\HFWR� SROtWLFR� PRGHUQR�� 6LQ� HPEDUJR�� HV� LPSRUWDQWH� SXQWXDOL]DU� TXH� HO�

OLEHUDOLVPR��HQ� OD�PHGLGD�HQ�TXH�GD�SRU� VHQWDGR�XQ�FRQVHQVR�VRFLDO�� LPSLGH� OD�GLVFXVLyQ�GH� ORV�

SRVWXODGRV�HQ�ORV�TXH�VH�EDVD�\�ORV�WpUPLQRV�HQ�TXH�VH�HVWDEOHFH��6H�WUDWD�GH�XQD�UHODFLyQ�TXH�JXDUGD�

FRQ�OR�TXH�VH�FRQRFH�FRPR�FRQWUDFWXDOLVPR��$O�WUDWDUVH�GH�XQ�VXSXHVWR�FRQWUDWR�SRU�WRGRV�\�FDGD�

XQR�GH�ORV�LQGLYLGXRV�TXH�FRPSRQHQ�OD�VRFLHGDG��TXHGD�DQXODGD�OD�SRVLELOLGDG�GH�FUtWLFD�HQ�WRUQR�

D�ODV�FRQGLFLRQHV�GH�GHVLJXDOGDG�HFRQyPLFD�HQ�TXH�DFRQWHFH�D�WUDYpV�GH�OD�FRQVWUXFFLyQ�GLVFXUVLYD�

GH� XQD� ³LJXDOGDG� SROtWLFD´�� (V� GHFLU�� OD� LGHD� GH� TXH� WRGRV� VRPRV� LJXDOHV� DQWH� OD� OH\�

�LQGHSHQGLHQWHPHQWH�GH�QXHVWUR� VH[R��RULJHQ��SUHIHUHQFLD�R�SRVLFLyQ�HFRQyPLFD��SUHVFLQGH��SRU�

HUURU�R�SRU�LQWHQFLyQ��GH�ODV�GHVLJXDOGDGHV�VRFLDOHV�H[LVWHQWHV�\�TXH�LQIOX\HQ�GH�IRUPD�GHWHUPLQDQWH�

HQ�ORV�SURFHVRV�GH�GHVDUUROOR�GH�XQD�VRFLHGDG��

6LQ�GXGD��HVWH�GLVFXUVR�GLOX\y�OD�VXMHFLyQ�HQ�OD�TXH�VH�HQFRQWUDEDQ�ODV�FODVHV�EXUJXHVDV�\�

WUDEDMDGRUDV�UHVSHFWR�D�OD�UHVLGHQFLD�GH�SRGHU�SROtWLFR�HQ�ORV�GLVFXUVRV�DQWHULRUHV��GH�RULJHQ�GLYLQR��

PRQiUTXLFRV�R�DEVROXWLVWDV���3URSRQH��DGHPiV��YLHMDV�KHUUDPLHQWDV�KHUHGDGDV�GH�OD�*UHFLD�FOiVLFD�

VREUH� OD� GLYLVLyQ� GH� SRGHUHV�PHGLDQWH� OD� UHSUHVHQWDFLyQ� ³GHPRFUiWLFD´� SDUD� HYLWDU� OD� WLUDQtD�� HO�
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GHVSRWLVPR�\�ORV�H[FHVRV��6LQ�HPEDUJR��GHWUiV�GH�HVWD�SURSXHVWD�VH�HVFRQGH�XQD�QXHYD�IRUPD�GH�

GRPLQLR� \� H[SORWDFLyQ� TXH� VXSHUD� HQ� SHUIHFFLRQDPLHQWR� D� VXV� IRUPDV� DQWHULRUHV�� $XQTXH�

:DOOHUVWHLQ�RPLWH�HVWH�SHTXHxR�DQiOLVLV�KLVWyULFR��GHVGH�QXHVWUR�SXQWR�GH�YLVWD�UHVXOWD�FUXFLDO�QR�

VyOR�SDUD�HQWHQGHU�\�GHILQLU�HQ�WpUPLQRV�ILORVyILFRV�H�KLVWyULFRV�OD�LGHRORJtD�OLEHUDO��VLQR�WDPELpQ�

SDUD�FRPSUHQGHU�VXV�DOFDQFHV�\�OtPLWHV�FRPR�HO�SUR\HFWR�SROtWLFR�LPSOHPHQWDGR�HQ�HO�RUEH�HQ�DUDV�

GHO� PRGHOR� GH� GHVDUUROOR� FDSLWDOLVWD�� (V� SUHFLVDPHQWH� HO� SUR\HFWR� OLEHUDO� TXLHQ� VH� HQFDUJD� GH�

HQFXEULU� ODV� UHODFLRQHV� GH� RSUHVLyQ� \� H[SORWDFLyQ�PHGLDQWH� XQD� UHWyULFD� MXUtGLFD� TXH� DERJD� SRU�

JDUDQWL]DU�OD�LJXDOGDG��OD�OLEHUWDG�\�OD�SURSLHGDG�SULYDGD��

(Q� RWUDV� SDODEUDV�� HO� OLEHUDOLVPR� HV�� \� VyOR� SXHGH� VHU� XQD� LGHRORJtD�� pVWD� FRPR�0DU[� OD�

SODQWHy� �0DU[� \� (QJHOV�� ������ /DUUDtQ�� ������� HQ� OD� PHGLGD� HQ� TXH� DOLHQD� D� ODV� FODVHV�

GHVIDYRUHFLGDV� D� WUDYpV� GH� OD� LQIOXHQFLD� SROtWLFD� TXH� HMHUFH� VX� FRQVWUXFFLyQ� WHyULFD�� OD� FXDO�

GHVYDQHFH�WRGDV�ODV�GHVLJXDOGDGHV�TXH�VXE\DFHQ�HQ�OD�HPHUJHQFLD�GH�ORV�LQGLYLGXRV�FRQVLGHUDGRV�

FRPR� FLXGDGDQRV� GRWDGRV� GH� ODV� PLVPDV� FRQGLFLRQHV� HQWUH� Vt� ¢4XLpQ� HV� PiV� FLXGDGDQR� HQ� HO�

SUR\HFWR�OLEHUDO"�¢4XLpQ�HMHUFH�\�FRQFHQWUD�PD\RU�SRGHU�VRFLDO�HFRQyPLFR�\�SROtWLFR"�¢(O�YDUyQ�R�

OD�PXMHU"� ¢(O� WUDEDMDGRU� R� HO� SDWUyQ"� ¢(O� GRFWR� LOXVWUDGR� R� HO� LJQRUDQWH� DERULJHQ"� ¢(Q� YHUGDG�

UHSUHVHQWD�HO�OLEHUDOLVPR�XQ�SUR\HFWR�GHVGH�\�SDUD�OD�VRFLHGDG"�¢$FDVR�QR�VH�LQFOLQD�D�GHIHQGHU�

FLHUWR� WLSR� GH� LQWHUHVHV� GHVGH� VX� SURSLD� GLVFXUVLYD"� 6LQ� HPEDUJR�� HO� DUJXPHQWR� HQ� HO� TXH� VH�

IXQGDPHQWD�GLFKR�SUR\HFWR�VRVWLHQH�TXH�£WRGRV�VRPRV�LJXDOHV��

+DVWD�HVWH�SXQWR�KHPRV�LQVLVWLGR�GH�VREUHPDQHUD�HQ�HQWHQGHU�DO�OLEHUDOLVPR�PiV�FRPR�XQ�

SURFHVR� LGHROyJLFR� FRQILJXUDGR� GH� PDQHUD� SDXODWLQD� \� QR� H[FOXVLYD� D� XQ� KHFKR� FRQFUHWR� �OD�

5HYROXFLyQ�)UDQFHVD�GH��������FRPR�OR�SURSXVR�:DOOHUVWHLQ��,QFOXVLYH��SRGUtD�FRQVLGHUDUVH�TXH�

HVWH�KHFKR�QR�HV�HO�JpQHVLV�GHO�OLEHUDOLVPR�VLQR�OD�FRQVHFXHQFLD�OyJLFD�GH�VX�IRUPD�KLVWyULFD��&RQ�

HOOR�TXLHUR�SODQWHDU�HQWRQFHV�TXH��HO�OLEHUDOLVPR�QR�HQFXHQWUD�VX�³GHUUXPEH´�HQ�OD�FDtGD�GHO�PXUR�

GH�%HUOtQ�GH�������3RU�HO�FRQWUDULR��SDUHFH�TXH�HO�OLEHUDOLVPR�VH�KD�HQIUHQWDGR�D�P~OWLSOHV�³SXQWRV�

GH�TXLHEUH´�GHULYDGR�GH�VX�FRQVWUXFFLyQ�ILORVyILFD�\�FRQWUDSXHVWRV�FRQ�OD�UHDOLGDG�GH�ODV�VXFHVLYDV�

FULVLV�HFRQyPLFDV��3HUR�HO�OLEHUDOLVPR�FRPR�SUR\HFWR�LGHROyJLFR�GHO�FDSLWDOLVPR�VH�KD�HVIRU]DGR�

HQ�FRQVWUXLU�RWURV�DUJXPHQWRV��H[SOLFDFLRQHV�\�DOHJDWRV�DGHFXiQGRVH�D�ODV�FLUFXQVWDQFLDV��3RU�OR�

PLVPR�� OR� VXFHGLGR� HQ�%HUOtQ��PiV� TXH� XQ� REVWiFXOR�� IXH� XQ� UHFXUVR� FRQ� HO� FXDO� VH� UHVXFLWy� HO�

GLVFXUVR�OLEHUDO�HQFDUQDGR�HQ�HO�QHROLEHUDOLVPR��

�
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/D�FRQVWUXFFLyQ�ILORVyILFD�GHO�³KRPEUH´�OLEHUDO�

(O�OLEHUDOLVPR��HQWHQGLGR�FRPR�XQD�GRFWULQD�WHyULFD�ILORVyILFD�TXH�SUHWHQGH�H[SOLFDU�\�SURSRQHU�XQ�

VLVWHPD�GH�RUJDQL]DFLyQ�VRFLDO��HVWi�FLPHQWDGR�VREUH�HO�SULQFLSLR�GH�OD�OLEHUWDG��$XQTXH�HO�SUREOHPD�

GH�OD�OLEHUWDG�HV�WDQ�DQWLJXR�FRPR�OD�VRFLHGDG�PLVPD��HO�OLEHUDOLVPR�GHEH�VHU�HQWHQGLGR�GHVGH�XQ�

HQIRTXH� SULQFLSDOPHQWH� SROtWLFR�� HVWR� HV�� GHVGH� ODV� UHODFLRQHV� GH� SRGHU� \� GRPLQLR� HQWUH� FODVHV�

VRFLDOHV��(Q�HVWD�SHUVSHFWLYD��UHFRUGHPRV�TXH�HO�OLEHUDOLVPR�FRPLHQ]D�D�SODQWHDUVH�GHVGH�OD�&DUWD�

0DJQD�/LEHUWDWXP�GH�-XDQ�6LQ�7LHUUD�HQ�HO�DxR�������TXLHQ�SURSRQtD�XQ�FRQMXQWR�GH�GHUHFKRV�SDUD�

ORV�KRPEUHV�³OLEUHV´�GH�DTXHO�HQWRQFHV��%REELR�������������3HUR�HVWH�OLEHUDOLVPR�SUH�PRGHUQR�SDVD�

GHVDSHUFLELGR��\�DSHQDV�HPSLH]D�D� VHU�YDORUDGR� �QHJDWLYDPHQWH��KDVWD�FLHUWR�SXQWR�SRU�+REEHV�

�������� TXLHQ� DERJD� SRU� OD� VXERUGLQDFLyQ� DEVROXWD� GH� ORV� LQGLYLGXRV� KDFLD� VX� VREHUDQR�� FRQ� OD�

FRQGLFLyQ�GH�PDQWHQHU�D�VXV�V~EGLWRV�FRQ�YLGD�\�DOHMDGRV�GH�XQ�HVWDGR�GH�JXHUUD�SHUPDQHQWH�R�XQD�

PXHUWH�YLROHQWD�PHGLDQWH�XQD�HVSHFLH�GH�³FRQWUDWR�VRFLDO´�TXH�HV�SUHFLVDPHQWH�(O�/HYLDWiQ��(Q�OD�

REUD�FLWDGD��OD�SVLFRORJtD�HVHQFLDOPHQWH�HJRtVWD�TXH�HV�IXQGDPHQWR�GH�OD�DQWURSRORJtD�KREHVVLDQD��

GD�SLH�SDUD�FRQVWUXLU�XQD�WHVLV�TXH�MXVWLILFD�OD�GRPLQDFLyQ�HQWHQGLGD�FRPR�VREHUDQtD��OD�SHUVRQD�

QDWXUDO�� TXH� FRPR� V~EGLWR� GHOHJD� HO� SRGHU� DO� VREHUDQR� �$EHOOiQ�� ������� VH� YH� SURWHJLGR� GH� ODV�

SDVLRQHV� KXPDQDV� GH� ODV� FXiOHV� SXHGH� VHU� YtFWLPD�� JUDFLDV� DO� HMHUFLFLR� GH� SRGHU� DXWyQRPR�TXH�

VXSRQH� OD� SHUVRQD� DUWLILFLDO� TXH� HO� JREHUQDQWH� HQYLVWH� JUDFLDV� DO� FRQWUDWR�� 3HUR� HV� KDVWD� OD� REUD�

SROtWLFD�GH� -RKQ�/RFNH� �������FXDQGR�DSDUHFH�GH�PRGR�PiV�H[SOtFLWR��QR�VyOR�SRU� OD�FUtWLFD�DO�

JRELHUQR�SRU�PDQGDWR�GLYLQR��GHVPDQWHOiQGROR�SRU�PHGLR�GH�XQD�VHULD�DUJXPHQWDFLyQ�HQ�FRQWUD�

GHO�VLVWHPD�IHXGDO�SRU�XQ�SDUWH��VLQR�WDPELpQ�SRU�OD�GHIHQVD�TXH�KDFH�DO�VRVWHQHU�TXH�XQ�JRELHUQR�

VyOR�WHQGUi�OHJLWLPLGDG�VL�HVWi�HTXLOLEUDGR�HQ�VX�GLVWULEXFLyQ�GH�SRGHU��UHSUHVHQWD�D�VXV�FLXGDGDQRV��

JDUDQWL]D�OD�SURWHFFLyQ�GH�OD�YLGD�\�ORV�ELHQHV�GH�VXV�JREHUQDGRV��\�OHV�RWRUJD�OD�OLEHUWDG�QHFHVDULD�

SDUD�WUDEDMDU��DSURSLDUVH�GH�ORV�UHFXUVRV�QDWXUDOHV�\�DFXPXODU�ELHQHV�TXH�OH�SHUPLWDQ�IHOLFLGDG��

'HVGH�DTXt��GLYHUVRV�DXWRUHV�OLEHUDOHV�KDQ�VRVWHQLGR�GLVFXVLRQHV�HQWUH�HOORV��\D�VHD�VREUH�

ODV�IXQFLRQHV�\�ORV�OtPLWHV�GHO�(VWDGR�\�VX�SRGHU��VREUH�ODV�IRUPDV�GH�SDUWLFLSDFLyQ�FLXGDGDQD��R�

VREUH�ODV�UHODFLRQHV�TXH�VH�HVWDEOHFHQ�HQWUH�OD�OLEHUWDG��OD�LJXDOGDG��OD�UHOLJLyQ��OD�GHPRFUDFLD��OD�

VREHUDQtD�� HO� FRQVWLWXFLRQDOLVPR�� HO� FRQWUDFWXDOLVPR�� HO� LXVQDWXUDOLVPR�\� HO� XWLOLWDULVPR��/XHJR��

TXHGD� PDQLIHVWDGR� TXH� HVWD� FRUULHQWH� VH� FRPSRQH� GH� XQD� ULTXH]D� GLVFXUVLYD� TXH� HVWi� OHMRV� GH�

FRQVLGHUDUVH� FRPR� XQ� FRQMXQWR� GH� FRQFHSFLRQHV�� SRVWXODGRV� \� SUHFHSWRV� ~QLFRV�� LUUHEDWLEOHV� H�

LQDPRYLEOHV��3RU�HO�FRQWUDULR�� ODV�FUtWLFDV�KDQ�VLGR�FDOGR�GH�FXOWLYR�SDUD�TXH�HVWD�HVFXHOD� ORJUH�



/DV�&LHQFLDV�6RFLDOHV�HQ�OD�WUDQVLFLyQ�

9RO��;9,��5HWRV�DFWXDOHV�\�SHUVSHFWLYDV�GH�ODV�FLHQFLDV�VRFLDOHV�
0p[LFR����������&20(&62�

���

GHVDUUROODUVH� \� FRQVROLGDUVH� GH� DFXHUGR� D� ODV� QHFHVLGDGHV� UHTXHULGDV� KLVWyULFDPHQWH�� (Q� HVWH�

VHQWLGR��HO�FRQFHSWR�GH�³KRPEUH´�GHQWUR�GH�OD�GRFWULQD�OLEHUDO�KD�VLGR�REMHWR�GH�IXHUWHV�GLVFXVLRQHV�

\�WUDQVIRUPDFLRQHV�TXH�PHUHFHQ�VHU�H[SXHVWDV�SDUD�FRPSUHQGHU�ORV�FDPELRV�\�UXSWXUDV�TXH�KDQ�

DFRQWHFLGR�DOUHGHGRU�GHO�VXMHWR�SULQFLSDO�GHO�OLEHUDOLVPR��

([LVWH�D~Q�GLVFXVLyQ�DFHUFD�GH�OD�H[LVWHQFLD�GH�XQD�SRVWXUD�OLEHUDO�HQ�+REEHV��&RUWpV�5RGDV��

�������3HUR�HV�LQGXGDEOH�TXH�HQ�(O�/HYLDWiQ�TXHGD�PDQLILHVWR�XQ�DWDTXH�D�OD�FRQFHSFLyQ�GHO�KRPEUH�

SUH�VRFLDO�\�XQD�GHIHQVD�GH�FLHUWRV�GHUHFKRV�FRPR�OD�SURWHFFLyQ�GH�OD�YLGD�\�GH�ORV�ELHQHV�GH�ORV�

V~EGLWRV�TXH�GHEH�JDUDQWL]DU�HO�SRGHU�VREHUDQR���+REEHV�WLHQH�XQD�YLVLyQ�QHJDWLYD�\�SHVLPLVWD�GHO�

KRPEUH��PX\�SURSLD� GH� VX� FLUFXQVWDQFLD� KLVWyULFD�� FRPR� VH� KD� GLFKR� \D�� HO� KRPEUH� HV� HJRtVWD��

VDOYDMH��FRQ�LQFOLQDFLyQ�QDWXUDO�\�FRQVWDQWH�KDFLD�OD�JXHUUD�\�OD�GRPLQDFLyQ�GH�VXV�VHPHMDQWHV��WRGD�

OD�SULPHUD�SDUWH�GH�OD�REUD�HV�XQ�WUDWDGR�GHO�KRPEUH�GHVGH�VX�SVLFRORJtD���/D�SURSXHVWD�KREEHVLDQD�

SDUD�VXSHUDU�HO� LQFLHUWR�\�YLROHQWR�HVWDGR�GH�QDWXUDOH]D�FRQVLVWH�HQ�LPSRQHU�OD�SD]�PHGLDQWH�XQ�

DFXHUGR� HQWUH� WRGRV� ORV� LQWHJUDQWHV� OD� VRFLHGDG� FLYLO�� ³VL� FDGD� XQR� GLMHUD� D� WRGRV�� DXWRUL]R� \�

WUDQVILHUR�D�HVWH�KRPEUH�R�DVDPEOHDV�GH�KRPEUHV�PL�GHUHFKR�GH�JREHUQDUPH�D�Pt�PLVPR��FRQ�OD�

FRQGLFLyQ�GH�TXH�YRVRWURV�WUDQVIHULUHLV�D�pO�YXHVWUR�GHUHFKR��\�DXWRUL]DUHLV� WRGRV�VXV�DFWRV�GH�OD�

PLVPD�PDQHUD��+HFKR�HVWR�� OD�PXOWLWXG�DVt�XQLGD�HQ�XQD�SHUVRQD�VH�GHQRPLQD�(VWDGR��HQ� ODWtQ��

FLYLWDV�´��+REEHV��������S��������7UDGXFLGR�DO�OHQJXDMH�OLEHUDO��FRQVLVWH�HQ�JDUDQWL]DU�\�SURWHJHU��D�

WUDYpV�GHO�(VWDGR��OD�YLGD�GH�ORV�LQGLYLGXRV�HQ�VX�FDOLGDG�MXUtGLFD�GH�V~EGLWRV��9DOH�VHxDODU�TXH�D�

SDUWLU�GH�HVWH�SODQWHDPLHQWR��\�VLQ�VHU�OLEHUDO��+REEHV�LQVSLUy�D�ORV�SULPHURV�OLEHUDOHV�FRPR�/RFNH�

\�5RXVVHDX��TXLHQHV�VH�HVIXHU]DQ�SRU�SUHVHQWDU�XQD�YLVLyQ�GHO�KRPEUH�DQWHV�\�GHVSXpV�GH�OD�YLGD�

VRFLDO��DVt�FRPR�GHIHQGHU�DO�(VWDGR�FRPR�~QLFR�JDUDQWH�SDUD�OD�LQWHJULGDG�\�YLGD�GH�ORV�LQGLYLGXRV�

PHGLDQWH�XQ�³FRQWUDWR�VRFLDO´�TXH�FXOPLQD�FRQ�ODV�OH\HV��

'H�WDO�PRGR��OD�SURSXHVWD�GHO�/HYLDWiQ�HVWi�HQFDPLQDGD�D�FRQFHELU�DO�(VWDGR�MXVWR�FRPR�XQ�

PRQVWUXR�R�GHPRQLR��FRPR�XQ�PDO�QHFHVDULR�TXH�HPHUJH�SDUD�HVWDEOHFHU�RUGHQ�HQ�XQD�VRFLHGDG�

QDWXUDO��VDOYDMH��YLROHQWD�\�GHVHQIUHQDGD��GRQGH�OD�~QLFD�OH\�TXH�ULJH�HV�OD�GH�OD�VHOYD��6L�ELHQ�VX�

SURSXHVWD�SROtWLFD�FRQWHPSOD�HO�FXPSOLPLHQWR�\�YLJHQFLD�GH�DOJXQRV�GHUHFKRV�EiVLFRV�TXH�XWLOL]D�

OD�FRUULHQWH� OLEHUDO�SDUD�DJOXWLQDU�XQ�FDPELR� LGHROyJLFR�TXH�GHUUXPEH�HO� IHXGDOLVPR��HV�SUHFLVR�

PHQFLRQDU�TXH�VX�LQWHUpV�SULPRUGLDO�VH�FRQFHQWUD�HQ�OD�MXVWLILFDFLyQ�GHO�HVWDGR�DEVROXWLVWD��(V�GHFLU��

SDUD�+REEHV�HV�PiV�LPSRUWDQWH�LPSRQHU�OD�SD]�D�FXDOTXLHU�FRVWR��LQFOX\HQGR�HO�VRPHWLPLHQWR�\�HO�

GHWULPHQWR�GH�FLHUWRV�GHUHFKRV��(VWD� VXERUGLQDFLyQ�DEVROXWD�GH� ORV� V~EGLWRV�FRQ�HO� VREHUDQR�HV�
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GRQGH�UDGLFD�OD�HVHQFLD�OLEHUDO��(Q�+REEHV��OD�SD]�HV�HO�ILQ�DO�TXH�KD\�TXH�OOHJDU��QR�LPSRUWD�FyPR��

HQ� OD� WUDGLFLyQ� OLEHUDO�� OD� ³SD]´� HV� HO�PHGLR� TXH� EULQGD� HO� (VWDGR� SDUD� FRQVHJXLU� ORV� GHUHFKRV�

IXQGDPHQWDOHV� GHO� KRPEUH�� VREUH� WRGR� SRU� HO� GHUHFKR� D� OD� OLEHUWDG� �\D� VHD� GH� DSURSLDFLyQ�� GH�

DVRFLDFLyQ��GH�UHOLJLyQ��GH�H[SUHVLyQ«����

(V� HQ� HVWH� HVFHQDULR� GRQGH� HO� OLEHUDOLVPR�GHEXWD� HQ� HO� WHUUHQR� SROtWLFR� FRQ� OD� FUtWLFD� GH�

/RFNH�DO�DEVROXWLVPR�\�D�OD�YLVLyQ�GHO�KRPEUH�OHJDGD�SRU�+REEHV��3DUD�HPSH]DU��HO�HVWDGR�QDWXUDO�

GHO�KRPEUH�� VHJ~Q�/RFNH��QR�HV�GH�JXHUUD�\�YLROHQFLD�FRQVWDQWH��(Q�GLFKR�HVWDGR�HO�KRPEUH�VH�

HQFXHQWUD� VROR�\�SOHQDPHQWH� OLEUH�GH�REOLJDFLRQHV� VRFLDOHV��PRUDOHV�R�SROtWLFDV��&DGD� LQGLYLGXR�

SXHGH�KDFHU� OR�TXH�OH�SOD]FD��/D�QDWXUDOH]D�OH�RWRUJD�HO�GHUHFKR�D�YLYLU��D� WUDEDMDU�\�D�DFXPXODU�

ELHQHV�� ULTXH]DV�\�SODFHUHV��OD�SRVWXUD�TXH�DILUPD� OD�H[LVWHQFLD�GHO�FRQMXQWR�GH�HVWRV�³GHUHFKRV�

QDWXUDOHV´� TXH� VH� RWRUJDQ� SRU� HO� PHUR� KHFKR� GH� H[LVWLU� VH� KD� GHQRPLQDGR� WDPELpQ�

³LXVQDWXUDOLVPR´���6LQ�HPEDUJR��H[LVWH�XQD�YHUGDGHUD�LQFHUWLGXPEUH�VREUH�VX�YLGD�\�VXV�ELHQHV��3RU�

HOOR� UHFXUUH� D� OD� DVRFLDFLyQ� FRQ� VXV� VHPHMDQWHV�� FRQ� HO� ILQ� GH� DVHJXUDUVH� \� GHVDUUROODU� VXV�

FDSDFLGDGHV�FRQ�PD\RU�SOHQLWXG��1XHYDPHQWH�DSDUHFH�OD�LGHD�GH�XQ�³FRQWUDWR�VRFLDO´�SRU�HO�FXDO�

ORV�LQGLYLGXRV�DFXHUGDQ�HVWDEOHFHU�XQD�RUJDQL]DFLyQ�SROtWLFD�TXH�SURPXHYH�HO�FXPSOLPLHQWR�GH�VXV�

GHUHFKRV�TXH�FRPR�KRPEUHV�OHV�FRUUHVSRQGH��

&RQ� HO� REMHWLYR� GH� VXSHUDU� HO� GHVSRWLVPR� R� ORV� DEXVRV� GH� SRGHU� HQ� ORV� TXH� LQFXUUH� HO�

DEVROXWLVPR�� /RFNH� SURSRQH� HO� HVWDEOHFLPLHQWR� GH� XQ� JRELHUQR� HTXLOLEUDGR�� GHPRFUiWLFR� \�

FRQVWLWXFLRQDO�� /D� LGHD� SULQFLSDO� HV� TXH� WRGRV� ORV� FLXGDGDQRV� �TXH� QR� HV� OR� PLVPR� TXH� ORV�

LQGLYLGXRV��JRFHQ�GH�VX�OLEHUWDG�\�VXV�ELHQHV�VLQ�VHU�DWDFDGRV�R�YLROHQWDGRV��\�TXH�DO�PLVPR�WLHPSR�

HOLMDQ�R�VHDQ�HOHJLGRV�SDUD�RFXSDU�FDUJRV�HQ�HO�iPELWR�JXEHUQDPHQWDO�SDUD�UHSUHVHQWDU�ORV�LQWHUHVHV�

GH� OD� VRFLHGDG� HQ� JHQHUDO� \� SURFXUDU� HO� ELHQ� FRP~Q�� /LEHUDOLVPR�� LQGLYLGXDOLVPR��

FRQVWLWXFLRQDOLVPR�\�FRQWUDFWXDOLVPR�VRQ�ORV�FXDWUR�LVPRV�HVWUHFKDPHQWH�YLQFXODGRV�HQWUH�Vt�FRQ�

ORV� FXDOHV� VH� FRQVWUX\H� OD� SURSXHVWD� SROtWLFD� DQWURSROyJLFD� GH� /RFNH�� *DUDQWL]DU� OD� OLEHUWDG�

LQGLYLGXDO�PHGLDQWH�HO�HVWDEOHFLPLHQWR�GH�XQ�JRELHUQR�FRQVWLWXFLRQDO�\�UHSUHVHQWDWLYR�HV�� VHJ~Q�

/RFNH�� OD� PHMRU� PDQHUD� GH� LPSXOVDU� ODV� FDSDFLGDGHV� GHO� KRPEUH� SDUD� VX� GHVDUUROOR� KXPDQR�

LQGLYLGXDO�\�VRFLDO��

(Q� HO�'LVFXUVR� VREUH� HO� RULJHQ� GH� OD� GHVLJXDOGDG� HQWUH� ORV� KRPEUHV� SURQXQFLDGR� SRU�

5RXVVHDX�HQ������� VH�GHFODUD�TXH�H[LVWHQ�GRV�JUDQGHV� WLSRV�GH�GHVLJXDOGDGHV��/D�SULPHUD�HV� OD�

QDWXUDO� \� FRUUHVSRQGH� D� ORV� DVSHFWRV� ELROyJLFRV� \� ILVLROyJLFRV� GH� ORV� LQGLYLGXRV�� OD� VHJXQGD�
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SHUWHQHFH�DO�iPELWR�SROtWLFR�\�HV�GHULYDGD�GH� ODV� UHODFLRQHV�HVWDEOHFLGDV�FRQ�VXV� VHPHMDQWHV��$�

SHVDU�GH�VHU�FRQWUDFWXDOLVWD��DGYLHUWH�TXH�OD�VRFLHGDG�FLYLO�HQFDUQD�HO�RULJHQ�GH�OD�GHVLJXDOGDG�HQWUH�

ORV�LQGLYLGXRV��0X\�FRQWUDULR�D�+REEHV��TXLHQ�SRVWXOy�XQD�YLVLyQ�SH\RUDWLYD�GH�ORV�LQGLYLGXRV�DO�

DILUPDU�TXH�³HO�KRPEUH�HV�HO� ORER�GHO�KRPEUH´���5RXVVHDX�FRQVLGHUD�TXH�OD�PDOGDG�HMHUFLGD�HQ�

IRUPD�GH�SRGHU�\�GRPLQDFLyQ�HV��\�VyOR�SXHGH�VHU��XQ�SURGXFWR�GH�UHODFLRQHV�VRFLDOHV��&RQ�HOOR��

VRVWLHQH�TXH�HO� IDPRVR�³FRQWUDWR� VRFLDO´�HV�HQ� UHDOLGDG�XQD� IRUPD�GH�FRQVHUYDU�\�PDQWHQHU� ORV�

SULYLOHJLRV�GH�ORV�SRGHURVRV�D�FRVWD�GH�OD�RSUHVLyQ�GH�ORV�³GpELOHV´��3DUD�OD�YLVLyQ�URXVVHDXQLDQD��

OD�JXHUUD�\�OD�YLROHQFLD�VRQ��QHFHVDULDPHQWH��IHQyPHQRV�VRFLDOHV��QR�QDWXUDOHV���

'HVGH�OD�SHUVSHFWLYD�GH�5RXVVHDX�ORV�LQGLYLGXRV�HQ�HVWDGR�QDWXUDO�QR�WLHQHQ�QHFHVLGDGHV�QL�

GHVHRV� GH� DPELFLyQ� R� ULTXH]DV�� 9LYHQ� SUiFWLFDPHQWH� HQ� OD� LQPHGLDWH]� \� VXV� QHFHVLGDGHV� VRQ�

SULPRUGLDOPHQWH�ItVLFDV��FRPHU��GRUPLU��UHSURGXFLUVH���6yOR�HQ�VRFLHGDG�VH�GD�OD�FRUUXSFLyQ��DFDHFH�

OD�PDOGDG�\�SRU�WDQWR��VH�RULJLQD�OD�GHVLJXDOGDG��(Q�HO�FDStWXOR�,,�GHO�OLEUR�SULPHUR�GHO�&RQWUDWR�

6RFLDO��FULWLFD�D�+REEHV�SUHFLVDPHQWH�HQ�HVWH�~OWLPR�SXQWR��DO�FRPSDUDUOR�FRQ�*URFLR�\�&DOtJXOD��

VXV�SRVWXODGRV�WLHQHQ�HQ�FRP~Q�HO�REVHUYDU�D�ORV�SXHEORV�GH�ODV�SULPHUDV�VRFLHGDGHV�FRPR�EHVWLDV��

HQ� XQ� VHQWLGR� GLDPHWUDOPHQWH� RSXHVWR� D� VXV� JREHUQDQWHV� �5RVVHDX�� ������� 6LQ� HPEDUJR�� OD�

DVRFLDFLyQ�HV�UHTXHULGD�WDPELpQ�SDUD�HO�GHVDUUROOR�SOHQR�GH�ODV�IDFXOWDGHV�LQGLYLGXDOHV��&RQ�HVWR�VH�

FXHVWLRQD� OD� VXSXHVWD� LJXDOGDG� GH� GHUHFKRV� TXH� VH� HVWDEOHFH� HQ� HO� FRQVWLWXFLRQDOLVPR� \� ORV�

JRELHUQRV�UHSUHVHQWDWLYRV��$O�SODQWHDPLHQWR�GH�HVWD�SUREOHPiWLFD�pO�PLVPR�WUDWD�GH�UHVROYHU�SRU�

PHGLR�GH�VXV�SURSXHVWDV�GH�VREHUDQtD�SRSXODU�\�GH�9ROXQWDG�*HQHUDO�HVFULWDV�HQ�VX�REUD�(O�FRQWUDWR�

VRFLDO�GH�������$O�GtD�GH�KR\�D~Q�VH�GLVFXWH�VL�OD�WHRUtD�SROtWLFD�GH�5RXVVHDX�HV�SURSLDPHQWH�OLEHUDO�

R�QR��0iV�DOOi�GHO�FXHVWLRQDPLHQWR�VREUH�OD�QDWXUDOH]D�HVHQFLDO�R�VXVWDQFLDO�GHO�KRPEUH��OD�FUtWLFD�

UDGLFD�HQ�HO�UHFRQRFLPLHQWR�GHO�³FRQWUDWR�VRFLDO´�FRPR�XQD�FRQGLFLyQ�SUHYLD�DO�VXUJLPLHQWR�GH�OD�

GHVLJXDOGDG�VRFLDO�� FRVD�FRQWUDULD�D�/RFNH��\�TXH�TXL]i�SRU�HVR�QR�VXHOH� VHU�DFHSWDGR�FRPR�XQ�

FOiVLFR�GHO�OLEHUDOLVPR��

3RU�RWUD�SDUWH��OD�FUtWLFD�VRFLDO�URXVVHDXQLDQD�WUDVFLHQGH�HO�OHJDGR�GH�+REEHV�KDVWD�SHQHWUDU�

HQ� ORV� SRVWXODGRV� GH� /RFNH� VREUH� HO� JRELHUQR� UHSUHVHQWDWLYR�� 5RXVVHDX� UHFRQRFH� TXH� OD�

UHSUHVHQWDWLYLGDG�FRQWLQ~D�VLHQGR�XQ�IHQyPHQR�GRQGH�JRELHUQDQ�ORV�LQWHUHVHV�GH�ORV�SRGHURVRV�\�

DERJD�HQWRQFHV�SRU�OD�VREHUDQtD�SRSXODU�FRPR�IXQGDPHQWR�GH�OD�VRFLHGDG�\�GHO�SRGHU�SROtWLFR��(Q�

HO�FRQWUDWR�VRFLDO��GH�KHFKR��DERUGD�D�pVWH�GHVGH�XQD�SRVWXUD�TXH�UHFRQRFH�OR�EHQHILFLRVR�TXH�HV��

(Q�RWURV�SDODEUDV��ORV�FLXGDGDQRV�VRQ�TXLHQHV�GHWHQWDQ�\�GHOHJDQ�HO�SRGHU�DO�VREHUDQR�VL��\�VyOR�VL��



/DV�&LHQFLDV�6RFLDOHV�HQ�OD�WUDQVLFLyQ�

9RO��;9,��5HWRV�DFWXDOHV�\�SHUVSHFWLYDV�GH�ODV�FLHQFLDV�VRFLDOHV�
0p[LFR����������&20(&62�

���

pVWH�KDFH�XQ�XVR�DGHFXDGR�\�HTXLOLEUDGR�GH�VX�SRGHU��$Vt��HO�VREHUDQR�R�JREHUQDQWH�HVWi�REOLJDGR�

D�DFWXDU�FRQIRUPH�DO�SULQFLSLR�GHPRFUiWLFR�GH�OD�9ROXQWDG�*HQHUDO��HV�GHFLU��GH�WRGRV�\�FDGD�XQR�

GH� ORV� LQGLYLGXRV�TXH�FRPSRQHQ� OD� VRFLHGDG��5RXVVHDX�SURFXUD�HQWRQFHV�HOHYDU�HO�SULQFLSLR�GH�

LJXDOGDG�FRQ�HO�GH�OLEHUWDG�QR�VyOR�GHVGH�VX�DVSHFWR�IRUPDO��FRPR�HQ�/RFNH��VLQR�WDPELpQ�HQ�VX�

DVSHFWR�VRFLDO��PDWHULDO�VH�DWUHYHUtD�D�GHFLU�0DU[���&RQ�HVWRV�DSRUWHV��HO�OLEHUDOLVPR�DGTXLHUH�XQ�

HOHPHQWR�KLVWyULFDPHQWH�YDOLRVR�SDUD�DJOXWLQDU�D�OD�VRFLHGDG��OD�LJXDOGDG��

(Q�QRPEUH�GH�HVWH�SULQFLSLR��HOHYDGR�D�OD�FDOLGDG�GH�GHUHFKR�SDUD�LPSXOVDU� ORV�SURFHVRV�

UHYROXFLRQDULRV� TXH� DFDEDUDQ� FRQ� HO� DQWLJXR� UpJLPHQ�� HO� OLEHUDOLVPR� DGRSWD� HO� GLVFXUVR� GH� OD�

GHPRFUDFLD�SDUD� VRFDYDU� ODV�EDVHV�GHO� IHXGDOLVPR�\�HO�DEVROXWLVPR�\�GDU�SDVR�DO�(VWDGR� OLEHUDO�

FDSLWDOLVWD�\�GHPRFUiWLFR��+DVWD�DKRUD�HO�KRPEUH� OLEHUDO�HV�XQ� LQGLYLGXR�SRU� UHGXQGDQFLD� OLEUH��

LQGLYLGXDO��TXH�SURFXUD�OD�SURWHFFLyQ�GH�VX�YLGD�\�VX�SURSLHGDG��%XVFD�HO�UHVSDOGR�\�OD�JDUDQWtD�GH�

VXV�GHUHFKRV�HQ�HO�(VWDGR�FRQVWLWXFLRQDO��3XHGH�HOHJLU�R�VHU�HOHJLGR�SDUD�ORV�FDUJRV�S~EOLFRV�GH�

JRELHUQR�HQ�VX�FDOLGDG�GH�FLXGDGDQR�SDUD�LQIOXLU�HQ�OD�RUJDQL]DFLyQ�VRFLDO��2WUR�GH�ORV�DWULEXWRV�

TXH� VH� OH� LPSULPHQ� DO� KRPEUH� OLEHUDO� HV� VX� FDOLGDG� GH� VXMHWR� UDFLRQDO�� 6L� ELHQ� H[LVWH� WRGD� XQD�

HSLVWHPRORJtD�HPSLULVWD�HQ�HO�(QVD\R�VREUH�HO�HQWHQGLPLHQWR�KXPDQR�GH�/RFNH��HV�.DQW�TXLHQ��FRQ�

HO�JUDQ�ULJRU�WHyULFR�TXH�OH�FDUDFWHUL]D��DERQD�D�XQD�WHRUtD�GHO�FRQRFLPLHQWR�KXPDQR�D�SDUWLU�GH�OD�

SHUVSHFWLYD� GHO� ³LGHDOLVPR� WUDVFHQGHQWDO´� HQ� OD�&UtWLFD� GH� OD� UD]yQ� SXUD� TXH� FXOPLQD� FRQ� ORV�

SULQFLSLRV�pWLFRV�GHO�³LPSHUDWLYR�FDWHJyULFR´�H[SUHVDGR�HQ�OD�&UtWLFD�GH�OD�UD]yQ�SUiFWLFD��

1R�REVWDQWH�TXH�H[LVWHQ�GLIHUHQFLDV�\�FRQWH[WRV�GLVtPLOHV�HQWUH�HO�HPSLULVPR� LQJOpV�\�HO�

LGHDOLVPR�DOHPiQ��HO�VXMHWR�HV�XQ�FRPSRQHQWH�IXQGDPHQWDO�HQ�WRGD�OD�WHRUtD�GHO�FRQRFLPLHQWR�TXH�

VH�DGDSWD�D�OD�DQWURSRORJtD�OLEHUDO��$�SDUWLU�GH�VXV�FDSDFLGDGHV�LQGLYLGXDOHV�FDGD�VXMHWR�FRQVWUX\H�

VX� FRQRFLPLHQWR� VREUH� HO� PXQGR� TXH� OH� SHUPLWH� FRQVHUYDUVH� \� SURFXUDUVH� XQ� ELHQ� R� HYLWDU� HO�

VXIULPLHQWR� \� HO� GRORU��'RWDGR� DGHPiV� GH� YROXQWDG� \� FRQVFLHQFLD� SURSLDV�� TXH� YLHQHQ� D� VHU� HO�

IXQGDPHQWR� GH� OD� OLEHUWDG� GHVGH� /RFNH� KDVWD� +HJHO�� HO� VXMHWR� HV� SUHVHQWDGR� FRPR� HO� ~QLFR�

UHVSRQVDEOH�GHO�FRQRFLPLHQWR��SUHVFLQGLHQGR�DVt�GH�OD�FDUJD�KLVWyULFD�\�VRFLDO�TXH�FRQWLHQH�WRGR�

FRQRFLPLHQWR�KXPDQR��(Q�RWURV�WpUPLQRV��DO�OLEHUDOLVPR�OH�YLHQH�ELHQ�TXH�HO�KRPEUH�VH�UHDILUPH�

FRPR�WDO�GHVGH�XQD�HSLVWHPRORJtD�LQGLYLGXDOLVWD��GHO�VXMHWR��\�QR�GHVGH�XQD�SHUVSHFWLYD�VRFLDO�H�

KLVWyULFD��SUHFLVDPHQWH�SRUTXH�ORV�LQWHUHVHV�OLEHUDOHV�VRQ�DVHQWDGRV�GHVGH�OD�QDWXUDOH]D�LQGLYLGXDO��

&RQ�OD�H[SRVLFLyQ�UHDOL]DGD�GH�OD�GRFWULQD�OLEHUDO�TXHGD�FODUR�TXH�VH�WUDWD�GH�XQD�FRUULHQWH�

WHyULFD� \� ILORVyILFD� FRQVWUXLGD� FRQ� HO� GHVHQYROYLPLHQWR� KLVWyULFR� GHVGH� HO� VLJOR� ;9,,� KDVWD� OD�
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DFWXDOLGDG��/D�SDUWH�FHQWUDO�GHO�DUJXPHQWR�OLEHUDO�HV�JDUDQWL]DU�HO�GHUHFKR�D�OD�OLEHUWDG�LQGLYLGXDO�

SDUD�TXH�VH�GHVHQYXHOYDQ�HQ�OD�VRFLHGDG�D�WUDYpV�GHO�OLEUH�PHUFDGR��TXH�HO�(VWDGR�QR�LQWHUYHQJD�QL�

REVWDFXOLFH�HO�SURFHVR�VRFLRHFRQyPLFR�FRQ�HO�ILQ�~QLFDPHQWH�GH�SURWHJHU�ORV�GHUHFKRV�EiVLFRV��YLGD�

\� SURSLHGDG�� \� QR�PiV�� ([LVWHQ�PXFKRV� RWURV� DXWRUHV� GH� FRUWH� OLEHUDO� �9ROWDLUH��0RQWHVTXLHX��

7RFTXHYLOOH��6WXDUW�0LOO��\�GH�IRUPD�PiV�FRQWHPSRUiQHD�DOJXQRV�FRPR�)ULHGPDQ��5DZOV��1R]LFN��

*UD\�� HWF����&RPR� FRQVHFXHQFLD�� KDQ� VXUJLGR� YDULDQWHV� GHO� OLEHUDOLVPR�� FOiVLFR�� LQJOpV�� IUDQFpV��

UDGLFDO��PRGHUDGR��GHPRFUiWLFR��GLFWDWRULDO��XWLOLWDULVWD�\�KDVWD�PXOWLFXOWXUDOLVWD��3DUD�OD�WHRUtD�\�OD�

ILORVRItD�SROtWLFDV�HVWR�UHSUHVHQWD�OD�GLVFXVLyQ�VREUH�OD�YLJHQFLD�\�SHUWLQHQFLD�GHO�OLEHUDOLVPR�FRPR�

PRGHOR�H[SOLFDWLYR�GHO�SRGHU��VXV�IXQFLRQHV��DOFDQFHV�\�OLPLWDFLRQHV��DVt�FRPR�HO�DQiOLVLV�GH�ORV�

FDPELRV�\�FRQWLQXLGDGHV�HQWUH�FDGD�YDULDQWH�\�pSRFD�KLVWyULFD��(Q�HVWH�VHQWLGR��XQR�GH�ORV�SULPHURV�

FUtWLFRV�D�HVWD�HVFXHOD�HV��VLQ�GXGD�DOJXQD�OD�UHDOL]DGD�SRU�.DUO�0DU[��

�

2EMHFLRQHV�WHyULFDV�\�SUiFWLFDV�DO�KRPEUH�OLEHUDO�

3DUD�0DU[��HO�SULQFLSDO�SUREOHPD�GHO�OLEHUDOLVPR�QR�VH�HQFXHQWUD�HQ�VX�DVSHFWR�WHyULFR��VLQR�HQ�HO�

HQJDxR�SUiFWLFR�FRQFUHWDGR��(Q�VX�REUD�,QWURGXFFLyQ�D� OD�FUtWLFD�GH� OD� ILORVRItD�GHO�GHUHFKR�GH�

+HJHO��0DU[�VHxDOD�TXH�HO�VXUJLPLHQWR�GHO�(VWDGR�PRGHUQR�HVWi�MXVWLILFDGR�HQ�XQD�YLVLyQ�EXUJXHVD�

GH�OD�VRFLHGDG��TXH�VL�ELHQ�WUDVWRFD�ORV�SULQFLSLRV�GHO�$QWLJXR�UpJLPHQ��VXVWLWX\H�OD�GHVLJXDOGDG�GH�

FODVHV� IXQGDGD� HQ� ORV� HVWDPHQWRV� SRU� XQD� LJXDOGDG� SROtWLFD� LOXVRULD��$UJXPHQWD� DGHPiV� TXH� HO�

LGHDOLVPR�DOHPiQ��FRPR�FRUULHQWH�ILORVyILFD�GHVGH�.DQW�KDVWD�+HJHO�\� VXV�FRQWHPSRUiQHRV�KDQ�

FDtGR� HQ� XQ� KHUPHWLVPR� QDFLRQDO� TXH�� DO� HQVDO]DU� HQWUH� Vt� PLVPRV� OD� SXUH]D� WHyULFD� GH� VXV�

FRQFHSWRV��VH�ROYLGD�GH�FRQVWUXLU�VX�UHDOLGDG�PDWHULDO��(VWR�VH�WUDGXFH�HQWRQFHV�HQ�XQD�LQFDSDFLGDG�

SDUD�UHFRQRFHUVH�FRPR�VXMHWRV�SROtWLFRV�UHYROXFLRQDULRV�TXH�VH�SRVLFLRQHQ�PiV�DOOi�GH�ORV�OtPLWHV�

LPSXHVWRV�SRU�ODV�LGHDV�EXUJXHVDV��

/D� UHYROXFLyQ� UDGLFDO� QR� HV� XQ� VXHxR� XWySLFR� SDUD� $OHPDQLD�� 7DPSRFR� OR� HV� OD�

HPDQFLSDFLyQ�KXPDQD�HQ�JHQHUDO��6t�OR�HV��HQ�FDPELR��XQD�UHYROXFLyQ�SDUFLDO��PHUDPHQWH�

SROtWLFD��UHYROXFLyQ�TXH�GHMD�LQWDFWRV�ORV�SLODUHV�GH�OD�FDVD��¢(Q�TXp�VH�EDVD�XQD�UHYROXFLyQ�

SDUFLDO��PHUDPHQWH� SROtWLFD"� (Q� TXH� XQD�SDUWH� GH� OD� VRFLHGDG� EXUJXHVD� VH� HPDQFLSD� \�

DFFHGH�DO�GRPLQLR�JHQHUDO��HQ�TXH�XQD�FODVH�SUHFLVD�HPSUHQGH��EDViQGRVH�HQ�VX�VLWXDFLyQ�

HVSHFLDO��OD�HPDQFLSDFLyQ�JHQHUDO�GH�OD�VRFLHGDG��(VWD�FODVH�OLEHUD�D�WRGD�OD�VRFLHGDG��SHUR�
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VyOR�EDMR�HO�SUHVXSXHVWR�GH�TXH�OD�VRFLHGDG�HQWHUD�VH�HQFXHQWUH�HQ�OD�VLWXDFLyQ�GH�HVWD�FODVH��

R� VHD�� SRU� HMHPSOR�� TXH� GLVIUXWH� GH� ELHQHV� GH� IRUWXQD� \� FXOWXUD� R� SXHGD� DGTXLULUORV� VLQ�

GLILFXOWDG���0DU[�����������\�����

$�SDUWLU�GH�HVWDV�LGHDV�VH�DVLHQWH�OD�FUtWLFD�D�OD�ILORVRItD�EXUJXHVD�OLEHUDO�SRU�XQD�SDUWH��SHUR�

WDPELpQ� D� OD� SDUWLFLSDFLyQ� GH� OD� VRFLHGDG� DOHPDQD� HQ� XQ� SURFHVR� UHYROXFLRQDULR� TXH� VXSHUH� ODV�

UHODFLRQHV� GH� SRGHU� LPSOtFLWDV� HQ� HO� (VWDGR� PRGHUQR�� 4XHGD� HQWUHGLFKR� TXH� HO� GHUHFKR� D� OD�

HPDQFLSDFLyQ� KXPDQD�� HQWHQGLGD� FRPR� HO� GHUHFKR� D� GLVIUXWDU� GH� ELHQHV� HV� IXQGDPHQWR� SDUD� OD�

OLEHUWDG��\�QR�DO�UHYpV�FRPR�VRVWLHQH�HO�OLEHUDOLVPR��TXH�JUDFLDV�D�OD�OLEHUWDG��HO�KRPEUH�REWLHQH�VX�

HPDQFLSDFLyQ��� 3RU� HOOR�� ODV� LGHDV� VRFLDOLVWDV� GH� 0DU[� VRQ� GLDPHWUDOPHQWH� RSXHVWDV� D� ODV� GHO�

OLEHUDOLVPR��0iV�D~Q��HO�H[KRUWR�D�XQ�SURFHVR�UHYROXFLRQDULR�TXH�H[LJH�OD�WRPD�GH�FRQFLHQFLD�VREUH�

HO�HQJDxR�HQ�TXH�VH�HULJH�HO�(VWDGR�PRGHUQR�GHVHPERFD�HQ�XQD�UXSWXUD�WHyULFD�\�SUiFWLFD�FRQ�OD�

GRFWULQD� OLEHUDO�� /D� SRVLFLyQ� FUtWLFD� GH� 0DU[� \� VXV� VHJXLGRUHV� DQWH� OD� WHRUtD� \� SUiFWLFD� GHO�

OLEHUDOLVPR�VH�IUDJXD�HQ�HVWD�REUD��OOHYD�D�OD�LPSRVLELOLGDG�GH�FRQVLGHUDU�GH�DOJ~Q�PRGR�XQD�VtQWHVLV�

HQWUH�OLEHUDOLVPR�\�VRFLDOLVPR��FRPR�OR�SUHWHQGLHUDQ�SHQVDGRUHV�FRPR�%REELR��9LROL��F���������

2WUD� GH� ODV� FRQVHFXHQFLDV� TXH� VH� SXHGHQ� GHGXFLU� GHVGH� OR� FLWDGR� HVWi� HQ� HO� LUUHVROXEOH�

DQWDJRQLVPR�HQWUH�OD�FODVH�EXUJXHVD�\�OD�WUDEDMDGRUD��TXH�SUHWHQGH�UHVROYHUVH�HQ�HO�GLVFXUVR�GH�OD�

LJXDOGDG�IRUPDO�MXUtGLFD��SHUR�LQVXILFLHQWH�SDUD�FRQVWUXLU�XQD�LJXDOGDG�UHDO�PDWHULDO��(Q�OD�PHGLGD�

HQ�TXH�XQD�FODVH�VH�HPDQFLSD�HQ�WpUPLQRV�HFRQyPLFRV�\�FXOWXUDOHV��OD�RWUD�VH�YXHOYH�GHSHQGLHQWH��

GHSHQGLHQWH�GH�OD�YHQWD�GH�VX�IXHU]D�GH�WUDEDMR�QR�SDUD�YLYLU�VLQR�SDUD�VXEVLVWLU��(Q�HVWH�VHQWLGR�

0DU[�HVWi�HQ�OR�FLHUWR�DO�UHFRQRFHU�TXH�OD�H[WHQVLyQ�GH�GHUHFKRV�SROtWLFRV�D�WRGRV�ORV�FLXGDGDQRV�

QR�EDVWD�SDUD�TXH�pVWRV�VHDQ�JDUDQWL]DGRV�QL�SURPRYLGRV�SRU�HO�(VWDGR��(V�SRU�HVR�TXH�OD�FUtWLFD�HV�

XQD� FRQVWDQWH� D� OR� ODUJR� GH� WRGD� VX� REUD�� QR� VRODPHQWH� D� OD� FRUULHQWH� OLEHUDO� EXUJXHVD� \� VXV�

FRQFHSFLRQHV�VREUH�HO�KRPEUH��HO�(VWDGR�\�VX�VRFLHGDG��$�WUDYpV�GH�HVWD�REUD�FRPLHQ]D�XQD�FUtWLFD�

D�WRGDV�ODV�IRUPDV�GH�GRPLQLR��H[SORWDFLyQ�\�RSUHVLyQ�GHO�³KRPEUH�SRU�HO�KRPEUH´��GHVGH�HO�iPELWR�

ILORVyILFR�� KDVWD� HO� UHOLJLRVR�� HO� HFRQyPLFR�� HO� SROtWLFR� \� HSLVWHPROyJLFR�� (Q� VXPD�� HPHUJH� XQ�

SHQVDPLHQWR�FUtWLFR�\�GLDOpFWLFR�TXH�SURSRQH�YHU�PiV�DOOi�GHO�GLVFXUVR�WHyULFR�\�DQDOL]DU�WDPELpQ�

VXV�HIHFWRV�SUiFWLFRV��OR�FXDOHV��FDEH�GHFLU��GHEHQ�WUDQVIRUPDUVH�QHFHVDULDPHQWH�SDUD�DOFDQ]DU�OD�

HPDQFLSDFLyQ�GH�OD�KXPDQLGDG��

�
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&RQFOXVLRQHV�

,QGLYLGXDO�� UDFLRQDO�� GHPRFUiWLFR�� FRQVWLWXFLRQDOLVWD�� FRQWUDFWXDOLVWD�� \� VL� VH� TXLHUH� KDVWD�

LXVQDWXUDOLVWD��DVt�DSDUHFH�HO�KRPEUH�GHVGH�OD�HVFXHOD�OLEHUDO��+DFLHQGR�XVR�GH�VXV�FDSDFLGDGHV�EDMR�

HVWD� OyJLFD� HO� KRPEUH� SXHGH� FRQVHJXLU� VX� GHVDUUROOR� SOHQR�� GLVIUXWDU� GH� VXV� ULTXH]DV� \� SRU�

FRQVLJXLHQWH��YLYLU�\�JR]DU�GH�VX�H[LVWHQFLD�D�WUDYpV�GH�OD�RUJDQL]DFLyQ�SROtWLFD�TXH�VH�EULQGD�FRQ�

HO�(VWDGR�OLEHUDO��3RU�OyJLFD��SDUD�HO�OLEHUDOLVPR��ODV�FDUDFWHUtVWLFDV�RSXHVWDV�FRPR�VHU�QDWXUDOPHQWH�

VRFLDO�� LUUDFLRQDO�� LQVWLQWLYR�� DQWLGHPRFUiWLFR� \� DXWRULWDULR� VRQ� FXDOLGDGHV� VHFXQGDULDV� H� LQFOXVR�

LQGHVHDEOHV�SDUD�OD�RUJDQL]DFLyQ�SROtWLFD�GH�OD�VRFLHGDG��6H�VREUH�HVWLPD�HQWRQFHV�HO�YDORU�GH�OD�

OLEHUWDG� \� VH� GHVHVWLPD� HO� YDORU� TXH� WLHQH� OD� GHVLJXDOGDG� VRFLDO�� (Q� FRQFOXVLyQ�� HO� OLEHUDOLVPR�

SUHVHQWH�\�GHILHQGH�VXV�LQWHUHVHV�FRPR�VL�IXHUDQ�ORV�LQWHUHVHV�GH�WRGD�OD�VRFLHGDG��FRQ�OR�FXDO�OD�
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