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�
�
8Q�IDQWDVPD�UHFRUUH�(XURSD��HO�IDQWDVPD�GHO�FRPXQLVPR��7RGDV�ODV�IXHU]DV�GH�OD�YLHMD�
(XURSD� VH� KDQ� XQLGR� HQ� VDQWD� FUX]DGD� SDUD� DFRVDU� D� HVH� IDQWDVPD�� HO� 3DSD� \� HO� ]DU��
0HWWHUQLFK�\�*XL]RW��ORV�UDGLFDOHV�IUDQFHVHV�\�ORV�SROL]RQWHV�DOHPDQHV���
�
¢4Xp�SDUWLGR�GH�RSRVLFLyQ�QR�KD�VLGR�PRWHMDGR�GH�FRPXQLVWD�SRU�VXV�DGYHUVDULRV�HQ�HO�
3RGHU"� ¢4Xp�SDUWLGR�GH�RSRVLFLyQ� D� VX�YH]�� QR� KD� ODQ]DGR�� WDQWR� D� ORV� UHSUHVHQWDQWHV�
PiV�DYDQ]DGRV�GH�OD�RSRVLFLyQ�FRPR�D�VXV�HQHPLJRV�UHDFFLRQDULRV��HO�HStWHWR�]DKLULHQWH�
GH�FRPXQLVWD"��
�
'H�HVWH�KHFKR�UHVXOWD�XQD�GREOH�HQVHxDQ]D���
�
4XH� HO� FRPXQLVPR� HVWi� \D� UHFRQRFLGR� FRPR� XQD� IXHU]D� SRU� WRGDV� ODV� SRWHQFLDV� GH�
(XURSD���
�
4XH� \D� HV� KRUD� GH� TXH� ORV� FRPXQLVWDV� H[SRQJDQ� D� OD� ID]� GHO� PXQGR� HQWHUR� VXV�
FRQFHSWRV�� VXV� ILQHV� \� VXV� DVSLUDFLRQHV�� TXH� RSRQJDQ� D� OD� OH\HQGD� GHO� IDQWDVPD� GHO�
FRPXQLVPR�XQ�PDQLILHVWR�GHO�SURSLR�3DUWLGR���
�
&RQ�HVWH� ILQ�� FRPXQLVWDV�GH�GLYHUVDV�QDFLRQDOLGDGHV� VH�KDQ� UHXQLGR�HQ�/RQGUHV�\�KDQ�
UHGDFWDGR� HO� VLJXLHQWH� 0DQLILHVWR�� TXH� VHUi� SXEOLFDGR� HQ� LQJOpV�� IUDQFpV�� DOHPiQ��
LWDOLDQR��IODPHQFR�\�GDQpV���
�,���%XUJXHVHV�\�3UROHWDULRV�
�
/D�KLVWRULD�GH�WRGDV�ODV�VRFLHGDGHV�TXH�KDQ�H[LVWLGR�KDVWD�QXHVWURV�GtDV�HV�ODV�OXFKDV�GH�
FODVHV���
�
+RPEUHV� OLEUHV� \� HVFODYRV�� SDWULFLRV� \� SOHEH\RV�� VHxRUHV� \� VLHUYRV�� PDHVWURV� >�@� \�
RILFLDOHV�� HQ� XQD� SDODEUD�� RSUHVRUHV� \� RSULPLGRV� VH� HQIUHQWDURQ� VLHPSUH��PDQWXYLHURQ�
XQD� OXFKD� FRQVWDQWH�� YHODGD� XQDV� YHFHV� \� RWUDV� IUDQFD� \� DELHUWD�� OXFKD� TXH� WHUPLQy�
VLHPSUH�FRQ�OD� WUDQVIRUPDFLyQ�UHYROXFLRQDULD�GH� WRGD� OD�VRFLHGDG�R�HO�KXQGLPLHQWR�GH�
ODV�FODVHV�EHOLJHUDQWHV���
�
(Q� ODV� DQWHULRUHV� pSRFDV� KLVWyULFDV� HQFRQWUDPRV� FDVL� SRU� WRGDV� SDUWHV� XQD� FRPSOHWD�
GLYLVLyQ� GH� OD� VRFLHGDG� HQ� GLYHUVRV� HVWDPHQWRV�� XQD� P~OWLSOH� HVFDOD� JUDGXDO� GH�
FRQGLFLRQHV� VRFLDOHV�� (Q� OD� DQWLJXD� 5RPD� KDOODPRV� SDWULFLRV� FDEDOOHURV�� SOHEH\RV� \�
HVFODYRV��HQ�OD�(GDG�0HGLD�VHxRUHV�IHXGDOHV��YDVDOORV��PDHVWURV��RILFLDOHV�\�VLHUYRV��\��
DGHPiV��HQ�FDVL�WRGDV�HVWDV�FODVHV�WRGDYtD�HQFRQWUDPRV�JUDGDFLRQHV�HVSHFLDOHV���
�
/D�PRGHUQD�VRFLHGDG�EXUJXHVDV��TXH�KD�VDOLGR�GH�HQWUH�ODV�UXLQDV�GH�OD�VRFLHGDG�IHXGDO��
QR�KD�DEROLGR� ODV�FRQWUDGLFFLRQHV�GH�FODVH��ÒQLFDPHQWH�KD�VXVWLWXLGR�ODV�YLHMDV�FODVHV��
ODV�YLHMDV�FRQGLFLRQHV�GH�RSUHVLyQ��ODV�YLHMDV�IRUPDV�GH�OXFKD�SRU�RWUDV�QXHYDV���



�
1XHVWUD� pSRFD�� OD� pSRFD� GH� OD� EXUJXHVtD�� VH� GLVWLQJXH�� VLQ� HPEDUJR�� SRU� KDEHU�
VLPSOLILFDGR� ODV� FRQWUDGLFFLRQHV�GH�FODVH��7RGD� OD� VRFLHGDG�YD�GLYLGLpQGRVH�� FDGD�YH]�
PiV� HQ� GRV� JUDQGHV� FDPSRV� HQHPLJRV�� HQ� GRV� JUDQGHV� FODVHV� TXH� VH� HQIUHQWDQ�
GLUHFWDPHQWH��OD�EXUJXHVtD�\�HO�SUROHWDULDGR���
'H�ORV�VLHUYRV�GH�OD�(GDG�0HGLD�VXUJLHURQ�ORV�YLOODQRV�OLEUHV�GH�ODV�SULPHUDV�FLXGDGHV��
GH�HVWH�HVWDPHQWR�XUEDQR�VDOLHURQ�ORV�SULPHURV�HOHPHQWRV�GH�OD�EXUJXHVtD���
�
(O�GHVFXEULPLHQWR�GH�$PpULFD�\�OD�FLUFXQQDYHJDFLyQ�GH�ÈIULFD�RIUHFLHURQ�D�OD�EXUJXHVtD�
HQ� DVFHQVR� XQ� QXHYR� FDPSR� GH� DFWLYLGDG��/RV�PHUFDGRV� GH� ODV� ,QGLDV� \� GH�&KLQD�� OD�
FRORQL]DFLyQ� GH� $PpULFD�� HO� LQWHUFDPELR� FRQ� ODV� FRORQLDV�� OD� PXOWLSOLFDFLyQ� GH� ORV�
PHGLRV� GH� FDPELR� \� GH� ODV� PHUFDQFtDV� HQ� JHQHUDO� LPSULPLHURQ� DO� FRPHUFLR�� D� OD�
QDYHJDFLyQ�\�D� OD� LQGXVWULD�XQ� LPSXOVR�KDVWD�HQWRQFHV�GHVFRQRFLGR��\�DFHOHUDURQ��FRQ�
HOOR��HO�GHVDUUROOR�GHO�HOHPHQWR�UHYROXFLRQDULR�GH�OD�VRFLHGDG�IHXGDO�HQ�GHVFRPSRVLFLyQ���
�
(O�DQWLJXR�PRGR�GH�H[SORWDFLyQ�IHXGDO�R�JUHPLDO�GH�OD�LQGXVWULD�\D�QR�SRGtD�VDWLVIDFHU�OD�
GHPDQGD��TXH�FUHFtD�FRQ� OD�DSHUWXUD�GH�QXHYRV�PHUFDGRV��9LQR�D�RFXSDU� VX�SXHVWR� OD�
PDQXIDFWXUD�� /D� FODVH� PHGLD� LQGXVWULDO� VXSODQWy� D� ORV� PDHVWURV� GH� ORV� JUHPLRV�� OD�
GLYLVLyQ�GHO� WUDEDMR�HQWUH� ODV�GLIHUHQWHV�FRUSRUDFLRQHV�GHVDSDUHFLy�DQWH� OD�GLYLVLyQ�GHO�
WUDEDMR�HQ�HO�VHQR�GHO�PLVPR�WDOOHU���
�
3HUR�ORV�PHUFDGRV�FUHFtDQ�VLQ�FHVDU�OD�GHPDQGD�LED�VLHPSUH�HQ�DXPHQWR��<D�QR�EDVWDED�
WDPSRFR�OD�PDQXIDFWXUD��(O�YDSRU�\�OD�PiTXLQD�UHYROXFLRQDURQ�HQWRQFHV�OD�SURGXFFLyQ�
LQGXVWULDO�� /D� JUDQ� LQGXVWULD�PRGHUQD� VXVWLWX\y� D� OD�PDQXIDFWXUD�� HO� OXJDU� GH� OD� FODVH�
PHGLD� LQGXVWULDO� YLQLHURQ� D� RFXSDUOR� ORV� LQGXVWULDOHV� PLOORQDULRV� MHIHV� GH� YHUGDGHURV�
HMpUFLWRV�LQGXVWULDOHV��²ORV�EXUJXHVHV�PRGHUQRV���
�
/D�JUDQ�LQGXVWULD�KD�FUHDGR�HO�PHUFDGR�PXQGLDO�\D�SUHSDUDGR�SRU�HO�GHVFXEULPLHQWR�GH�
$PpULFD��(O�PHUFDGR�PXQGLDO�DFHOHUy�SURGLJLRVDPHQWH�HO�GHVDUUROOR�GHO�FRPHUFLR��GH�OD�
QDYHJDFLyQ�\�GH�WRGRV�ORV�PHGLRV�GH�WUDQVSRUWH�SRU�WLHUUD��(VWH�GHVDUUROOR�LQIOX\y�D�VX�
YH]� HQ� HO� DXJH� GH� OD� LQGXVWULD�� \� D� PHGLGD� TXH� VH� LEDQ� H[WHQGLHQGR� OD� LQGXVWULD�� HO�
FRPHUFLR�� OD�QDYHJDFLyQ�\� ORV� IHUURFDUULOHV��GHVDUUROOiEDVH� OD�EXUJXHVtD��PXOWLSOLFDQGR�
VXV� FDSLWDOHV� \� UHOHJDQGR� D� VHJXQGR� WpUPLQR� D� WRGDV� ODV� FODVHV� OHJDGDV� SRU� OD� (GDG�
0HGLD���
�
/D� EXUJXHVtD� PRGHUQD�� FRPR� YHPRV�� HV� SRU� Vt� PLVPD� IUXWR� GH� XQ� ODUJR� SURFHVR� GH�
GHVDUUROOR��GH�XQD�VHULH�GH�UHYROXFLRQHV�HQ�HO�PRGR�GH�SURGXFFLyQ�\�GH�FDPELR���
�
&DGD� HWDSD� GH� OD� HYROXFLyQ� UHFRUULGD� SRU� OD� EXUJXHVtD� KD� LGR� DFRPSDxDGD� GHO�
FRUUHVSRQGLHQWH�p[LWR�SROtWLFR��(VWDPHQWR�RSULPLGR�EDMR� OD�GRPLQDFLyQ�GH� ORV� VHxRUHV�
IHXGDOHV��DVRFLDFLyQ�DUPDGD�\�DXWyQRPD�HQ�OD�FRPXQD��HQ�XQRV�VLWLRV��5HS~EOLFD�XUEDQD�
LQGHSHQGLHQWH�� HQ� RWURV�� WHUFHU� HVWDGR� WULEXWDULR� GH� OD�PRQDUTXtD� �� GHVSXpV� GXUDQWH� HO�
SHULRGR� GH� OD� PDQXIDFWXUD�� FRQWUDSHVR� GH� OD� QREOH]D� HQ� ODV� PRQDUTXtDV� IHXGDOHV� R�
DEVROXWDV�\��HQ�JHQHUDO��SLHGUD�DQJXODU�GH�ODV�JUDQGHV�PRQDUTXtDV��OD�EXUJXHVtD��GHVSXpV�
GHO�HVWDEOHFLPLHQWR�GH�OD�JUDQ�LQGXVWULD�\�GHO�PHUFDGR�XQLYHUVDO��FRQTXLVWy�ILQDOPHQWH�OD�
KHJHPRQtD� H[FOXVLYD� GHO� 3RGHU� SROtWLFR� HQ� HO� (VWDGR� UHSUHVHQWDWLYR� PRGHUQR�� (O�
JRELHUQR� GHO� (VWDGR� PRGHUQR� QR� HV� PiV� TXH� XQD� MXQWD� TXH� DGPLQLVWUD� ORV� QHJRFLRV�
FRPXQHV�GH�WRGD�OD�FODVH�EXUJXHVD���
�
/D�EXUJXHVtD�KD�GHVHPSHxDGR�HQ�OD�KLVWRULD�XQ�SDSHO�DOWDPHQWH�UHYROXFLRQDULR���



�
'RQGHTXLHUD� TXH� KD� FRQTXLVWDGR� HO� 3RGHU�� OD� EXUJXHVtD� KD� GHVWUXLGR� ODV� UHODFLRQHV�
IHXGDOHV��SDWULDUFDOHV��LGtOLFDV��/DV�DELJDUUDGDV�OLJDGXUDV�IHXGDOHV�TXH�DWDEDQ�DO�KRPEUH�
D� VXV� ³VXSHULRUHV� QDWXUDOHV´� ODV� KD� GHVJDUUDGR� VLQ� SLHGDG� SDUD� QR� GHMDU� VXEVLVWLU� RWUR�
YtQFXOR�HQWUH�ORV�KRPEUHV�TXH�HO�IUtR�LQWHUpV��HO�FUXHO�³SDJR�DO�FRQWDGR´��+D�DKRJDGR�HO�
VDJUDGR�p[WDVLV�GHO�IHUYRU�UHOLJLRVR��HO�HQWXVLDVPR�FDEDOOHUHVFR�\�HO�VHQWLPHQWDOLVPR�GHO�
SHTXHxR� EXUJXpV� HQ� ODV� DJXDV� KHODGDV� GHO� FiOFXOR� HJRtVWD�� +D� KHFKR� GH� OD� GLJQLGDG�
SHUVRQDO�XQ�VLPSOH��YDORU�GH�FDPELR��+D�VXVWLWXLGR�ODV�QXPHURVDV�OLEHUWDGHV�HVFULWXUDGDV�
\� ELHQ� DGTXLULGDV� SRU� OD� ~QLFD� \� GHVDOPDGD� OLEHUWDG� GH� FRPHUFLR�� (Q� XQD� SDODEUD�� HQ�
OXJDU� GH� OD� H[SORWDFLyQ� YHODGD� SRU� LOXVLRQHV� UHOLJLRVDV� \� SROtWLFDV�� KD� HVWDEOHFLGR� XQD�
H[SORWDFLyQ�DELHUWD��GHVFDUDGD��GLUHFWD�\�EUXWDO���
�
/D�EXUJXHVtD�KD�GHVSRMDGR�GH�VX�DXUHROD�D�WRGDV�ODV�SURIHVLRQHV�TXH�KDVWD�HQWRQFHV�VH�
WHQtDQ� SRU� YHQHUDEOHV� \� GLJQDV� GH� SLDGRVR� UHVSHWR�� $O� PpGLFR�� DO� MXULVFRQVXOWR�� DO�
VDFHUGRWH��DO�SRHWD��DO�VDELR��ORV�KD�FRQYHUWLGR�HQ�VXV�VHUYLGRUHV�DVDODULDGRV���
�
/D�EXUJXHVtD� KD�GHVJDUUDGR� HO� YHOR�GH� HPRFLRQDQWH� VHQWLPHQWDOLVPR�TXH� HQFXEUtD� ODV�
UHODFLRQHV�IDPLOLDUHV��\�ODV�UHGXMR�D�VLPSOHV�UHODFLRQHV�GH�GLQHUR���
�
/D�EXUJXHVtD�KD�UHYHODGR�TXH� OD�EUXWDO�PDQLIHVWDFLyQ�GH�IXHU]D�HQ� OD�(GDG�0HGLD�� WDQ�
DGPLUDGD�SRU�OD�UHDFFLyQ��WHQtD�VX�FRPSOHPHQWR�QDWXUDO�HQ�OD�PiV�UHODMDGD�KROJD]DQHUtD��
+D�VLGR�HOOD�OD�TXH�SULPHUR�KD�GHPRVWUDGR�OR�TXH�SXHGH�UHDOL]DU�OD�DFWLYLGDG�KXPDQD��KD�
FUHDGR�PDUDYLOODV�PX\�GLVWLQWDV�D�ODV�SLUiPLGHV�GH�(JLSWR��D�ORV�DFXHGXFWRV�URPDQRV�\�D�
ODV� FDWHGUDOHV� JyWLFDV�� \� KD� UHDOL]DGR� FDPSDxDV� PX\� GLVWLQWDV� D� ORV� p[RGRV� GH� ORV�
SXHEORV�\�D�ODV�&UX]DGDV���
�
/D� EXUJXHVtD� QR� SXHGH� H[LVWLU� VLQR� D� FRQGLFLyQ� GH� UHYROXFLRQDU� LQFHVDQWHPHQWH� ORV�
LQVWUXPHQWRV�GH�SURGXFFLyQ�\��SRU�FRQVLJXLHQWH��ODV�UHODFLRQHV�GH�SURGXFFLyQ��\�FRQ�HOOR�
WRGDV�ODV�UHODFLRQHV�VRFLDOHV��/D�FRQVHUYDFLyQ�GHO�DQWLJXR�PRGR�GH�SURGXFFLyQ�HUD��SRU�
HO� FRQWUDULR�� OD� SULPHUD� FRQGLFLyQ� GH� H[LVWHQFLD� GH� WRGDV� ODV� FODVHV� LQGXVWULDOHV�
SUHFHGHQWHV�� 8QD� UHYROXFLyQ� FRQWLQXD� HQ� OD� SURGXFFLyQ�� XQD� LQFHVDQWH� FRQPRFLyQ� GH�
WRGDV�ODV�FRQGLFLRQHV�VRFLDOHV��XQD�LQTXLHWXG�\�XQ�PRYLPLHQWR�FRQVWDQWHV�GLVWLQJXHQ�OD�
pSRFD�EXUJXHVD�GH�WRGDV�ODV�DQWHULRUHV��7RGDV�ODV�UHODFLRQHV�HVWDQFDGDV�\�HQPRKHFLGDV��
FRQ�VX�FRUWHMR�GH�FUHHQFLDV�\�GH�LGHDV�YHQHUDGDV�GXUDQWH�VLJORV��TXHGDQ�URWDV��ODV�QXHYDV�
VH� KDFHQ� DxHMDV� DQWHV� GH� KDEHU� SRGLGR� RVLILFDUVH�� 7RGR� OR� HVWDPHQWDO� \� HVWDQFDGR� VH�
HVIXPD�� WRGR�OR�VDJUDGR�HV�SURIDQR��\� ORV�KRPEUHV�DO� ILQ�VH�YHQ�IRU]DGRV�D�FRQVLGHUDU�
VHUHQDPHQWH�VXV�FRQGLFLRQHV�GH�H[LVWHQFLD�\�VXV�UHODFLRQHV�UHFtSURFDV���
�
(VSROHDGD�SRU�OD�QHFHVLGDG�GH�GDU�FDGD�YH]�PD\RU�VDOLGD�D�VXV�SURGXFWRV��OD�EXUJXHVtD�
UHFRUUH� HO� PXQGR� HQWHUR�� 1HFHVLWD� DQLGDU� HQ� WRGDV� SDUWHV�� HVWDEOHFHU� HQ� WRGDV� SDUWHV��
FUHDU�YtQFXORV�HQ�WRGDV�SDUWHV���
�
0HGLDQWH�OD�H[SORWDFLyQ�GHO�PHUFDGR�PXQGLDO��OD�EXUJXHVtD�GLR�XQ�FDUiFWHU�FRVPRSROLWD�
D� OD� SURGXFFLyQ� \� DO� FRQVXPR� GH� WRGRV� ORV� SDtVHV�� &RQ� JUDQ� VHQWLPLHQWR� GH� ORV�
UHDFFLRQDULRV�� KD� TXLWDGR� D� OD� LQGXVWULD� VX� EDVH� QDFLRQDO�� /DV� DQWLJXDV� LQGXVWULDV�
QDFLRQDOHV� KDQ� VLGR� GHVWUXLGDV� \� HVWiQ� GHVWUX\pQGRVH� FRQWLQXDPHQWH�� 6RQ� VXSODQWDGDV�
SRU� QXHYDV� LQGXVWULDV�� FX\D� LQWURGXFFLyQ� VH� FRQYLHUWH� HQ� FXHVWLyQ� YLWDO� SDUD� WRGDV� ODV�
QDFLRQHV�FLYLOL]DGDV��SRU�LQGXVWULDV�TXH�\D�QR�HPSOHDQ�PDWHULDV�SULPDV�LQGtJHQDV��VLQR�
PDWHULDV�SULPDV�YHQLGDV�GH�ODV�PiV�OHMDQDV�UHJLRQHV�GHO�PXQGR��\�FX\RV�SURGXFWRV�QR�
VyOR�VH�FRQVXPHQ�HQ�HO�SURSLR�SDtV��VLQR�HQ�WRGDV�ODV�SDUWHV�GHO�JORER��(Q�OXJDU�GH�ODV�



DQWLJXDV�QHFHVLGDGHV��VDWLVIHFKDV�FRQ�SURGXFWRV�QDFLRQDOHV��VXUJHQ�QHFHVLGDGHV�QXHYDV��
TXH�UHFODPDQ�SDUD�VX�VDWLVIDFFLyQ�SURGXFWRV�GH�ORV�SDtVHV�PiV�DSDUWDGRV�\�GH�ORV�FOLPDV�
PiV� GLYHUVRV�� (Q� OXJDU� GHO� DQWLJXR� DLVODPLHQWR� GH� ODV� UHJLRQHV� \� QDFLRQHV� TXH� VH�
EDVWDEDQ� D� Vt� PLVPDV�� VH� HVWDEOHFH� XQ� LQWHUFDPELR� XQLYHUVDO�� XQD� LQWHUGHSHQGHQFLD�
XQLYHUVDO� GH� ODV� QDFLRQHV�� <� HVWR� VH� UHILHUH� WDQWR� D� OD� SURGXFFLyQ� LQWHOHFWXDO� GH� XQD�
QDFLyQ� VH� FRQYLHUWH� HQ� SDWULPRQLR� FRP~Q� GH� WRGDV�� /D� HVWUHFKH]� \� HO� H[FOXVLYLVPR�
QDFLRQDOHV� UHVXOWDQ� GH� GtD� HQ� GtD� PiV� LPSRVLEOHV�� GH� ODV� QXPHURVDV� OLWHUDWXUDV�
QDFLRQDOHV�\�ORFDOHV�VH�IRUPD�XQD�OLWHUDWXUD�XQLYHUVDO���
�
0HUFHG�DO� UiSLGR�SHUIHFFLRQDPLHQWR�GH� ORV� LQVWUXPHQWRV�GH�SURGXFFLyQ�\�DO�FRQVWDQWH�
SURJUHVR� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� OD� EXUJXHVtD� DUUDVWUD� D� OD� FRUULHQWH� GH� OD�
FLYLOL]DFLyQ� D� WRGDV� ODV� QDFLRQHV�� KDVWD� D� ODV� PiV� EiUEDUDV�� /RV� EDMRV� SUHFLRV� GH� VXV�
PHUFDQFtDV�FRQVWLWX\HQ�OD�DUWLOOHUtD�SHVDGD�TXH�GHUUXPED�WRGDV�ODV�PXUDOODV�GH�&KLQD�\�
KDFH� FDSLWXODU� D� ORV� EiUEDURV� PiV� IDQiWLFDPHQWH� KRVWLOHV� D� ORV� H[WUDQMHURV�� 2EOLJD� D�
WRGDV�ODV�QDFLRQHV�VL�QR�TXLHUHQ�VXFXPELU��D�DGRSWDU�HO�PRGR�EXUJXpV�GH�SURGXFFLyQ��ODV�
FRQVWULxH� D� LQWURGXFLU� OD� OODPDGD� FLYLOL]DFLyQ�� HV� GHFLU�� D� KDFHUVH� EXUJXHVDV�� (Q� XQD�
SDODEUD��VH�IRUMD�XQ�PXQGR�D�VX�LPDJHQ�\�VHPHMDQ]D���
�
�
/D�EXUJXHVtD�KD�VRPHWLGR�HO�FDPSR�DO�GRPLQLR�GH�OD�FLXGDG��+D�FUHDGR�XUEHV�LQPHQVDV��
KD� DXPHQWDGR� HQRUPHPHQWH� OD� SREODFLyQ� GH� ODV� FLXGDGHV� HQ� FRPSDUDFLyQ� FRQ� OD� GHO�
FDPSR��VXEVWUD\HQGR�XQD�JUDQ�SDUWH�GH� OD�SREODFLyQ�DO� LGLRWLVPR�GH� OD�YLGD� UXUDO��'HO�
PLVPR� PRGR� TXH� KD� VXERUGLQDGR� HO� FDPSR� D� OD� FLXGDG�� KD� VXERUGLQDGR� ORV� SDtVHV�
EiUEDURV�R�VHPLEiUEDURV�D�ORV�SDtVHV�FLYLOL]DGRV��ORV�SXHEORV�FDPSHVLQRV�D�ORV�SXHEORV�
EXUJXHVHV��HO�2ULHQWH�DO�2FFLGHQWH���
�
/D�EXUJXHVtD�VXSULPH�FDGD�YH]�PiV�HO�IUDFFLRQDPLHQWR�GH�ORV�PHGLRV�GH�SURGXFFLyQ��GH�
OD�SURSLHGDG�\�GH�OD�SREODFLyQ��+D�DJORPHUDGR�OD�SREODFLyQ��FHQWUDOL]DGR�ORV�PHGLRV�GH�
SURGXFFLyQ� \� FRQFHQWUDGR� OD� SURSLHGDG� HQ� PDQRV� GH� XQRV� SRFRV�� /D� FRQVHFXHQFLD�
REOLJDGD� GH� HOOR� KD� VLGR� OD� FHQWUDOL]DFLyQ� SROtWLFD�� /DV� SURYLQFLDV� LQGHSHQGLHQWHV��
OLJDGDV� HQWUH� Vt� FDVL� ~QLFDPHQWH� SRU� OD]RV� IHGHUDOHV�� FRQ� LQWHUHVHV�� OH\HV�� JRELHUQRV� \�
WDULIDV� DGXDQHUDV� GLIHUHQWHV�� KDQ� VLGR� FRQVROLGDGDV� HQ� XQD� VROD� QDFLyQ�� EDMR� XQ� VROR�
JRELHUQR��XQD�VROD�OH\��XQ�VROR�LQWHUpV�QDFLRQDO�GH�FODVH�\�XQD�VROD�OtQHD�DGXDQHUD���
�
/D�EXUJXHVtD��FRQ�VX�GRPLQLR�GH�FODVH��TXH�FXHQWD�DSHQDV�FRQ�XQ�VLJOR�GH�H[LVWHQFLD��KD�
FUHDGR�IXHU]DV�SURGXFWLYDV�PiV�DEXQGDQWHV�\�PiV�JUDQGLRVDV�TXH�WRGDV�ODV�JHQHUDFLRQHV�
SDVDGDV� MXQWDV�� (O� VRPHWLPLHQWR� GH� ODV� IXHU]DV� GH� OD� QDWXUDOH]D�� HO� HPSOHR� GH� ODV�
PiTXLQDV��OD�DSOLFDFLyQ�GH�OD�TXtPLFD�D�OD�LQGXVWULD�\�D�OD�DJULFXOWXUD��OD�QDYHJDFLyQ�GH�
YDSRU��HO� IHUURFDUULO��HO� WHOpJUDIR�HOpFWULFR�� OD�DGDSWDFLyQ�SDUD�HO�FXOWLYR�GH�FRQWLQHQWHV�
HQWHURV�� OD� DSHUWXUD� GH� ORV� UtRV� D� OD� QDYHJDFLyQ�� SREODFLRQHV� HQWHUDV� VXUJLHQGR� SRU�
HQFDQWR�� FRPR� VL� VDOLHUDQ� GH� OD� WLHUUD�� ¢&XiO� GH� ORV� VLJORV� SDVDGRV� SXGR� VRVSHFKDU�
VLTXLHUD�TXH�VHPHMDQWHV�IXHU]DV�SURGXFWLYDV�GRUPLWDVHQ�HQ�HO�VHQR�GHO�WUDEDMR�VRFLDO"��
�
+HPRV�YLVWR��SXHV��TXH�ORV�PHGLRV�GH�SURGXFFLyQ�\�GH�FDPELR��VREUH�FX\D�EDVH�VH�KD�
IRUPDGR�OD�EXUJXHVtD��IXHURQ�FUHDGRV�HQ�OD�VRFLHGDG�IHXGDO��$O�DOFDQ]DU�XQ�FLHUWR�JUDGR�
GH� GHVDUUROOR� HVWRV� PHGLRV� GH� SURGXFFLyQ� \� GH� FDPELR�� ODV� FRQGLFLRQHV� HQ� TXH� OD�
VRFLHGDG�IHXGDO�SURGXFtD�\�FDPELDED��WRGD�OD�RUJDQL]DFLyQ�IHXGDO�GH�OD�DJULFXOWXUD�\�GH�
OD�LQGXVWULD�PDQXIDFWXUHUD��HQ�XQD�SDODEUD��ODV�UHODFLRQHV�IHXGDOHV�GH�SURSLHGDG��FHVDURQ�
GH�FRUUHVSRQGHU�D� ODV�IXHU]DV�SURGXFWLYDV�\D�GHVDUUROODGDV��)UHQDEDQ�OD�SURGXFFLyQ�HQ�



OXJDU�GH� LPSXOVDUOD� ��6H� WUDQVIRUPDURQ�HQ�RWUDV� WDQWDV� WUDEDV��(UD�SUHFLVR� URPSHU�HVDV�
WUDEDV��\�VH�URPSLHURQ���
�
(Q� VX� OXJDU� VH� HVWDEOHFLy� OD� OLEUH� FRQFXUUHQFLD�� FRQ� XQD� FRQVWLWXFLyQ� VRFLDO� \� SROtWLFD�
DGHFXDGD�D�HOOD�\�FRQ�OD�GRPLQDFLyQ�HFRQyPLFD�\�SROtWLFD�GH�OD�FODVH�EXUJXHVD���
$QWH� QXHVWURV� RMRV� VH� HVWi� SURGXFLHQGR� XQ� PRYLPLHQWR� DQiORJR�� /DV� UHODFLRQHV�
EXUJXHVDV�GH�SURGXFFLyQ�\�GH�FDPELR��ODV�UHODFLRQHV�EXUJXHVDV�GH�SURSLHGDG��WRGD�HVWD�
VRFLHGDG�EXUJXHVD�PRGHUQD��TXH�KD�KHFKR�VXUJLU� WDQ�SRWHQWHV�PHGLRV�GH�SURGXFFLyQ�\�
GH�FDPELR��VH�DVHPHMD�DO�PDJR�TXH�\D�QR�HV�FDSD]�GH�GRPLQDU�ODV�SRWHQFLDV�LQIHUQDOHV�
TXH�KD�GHVHQFDGHQDGR�FRQ�VXV�FRQMXURV��'HVGH�KDFH�DOJXQDV�GpFDGDV� OD�KLVWRULD�GH� OD�
LQGXVWULD� \� GHO� FRPHUFLR� QR� HV� PiV� TXH� OD� KLVWRULD� GH� OD� UHEHOLyQ� GH� ODV� IXHU]DV�
SURGXFWLYDV�PRGHUQDV�FRQWUD�ODV�DFWXDOHV�UHODFLRQHV�GH�SURGXFFLyQ��FRQWUD�ODV�UHODFLRQHV�
GH� SURSLHGDG� TXH� FRQGLFLRQDQ� OD� H[LVWHQFLD� GH� OD� EXUJXHVtD� \� VX� GRPLQDFLyQ�� %DVWD�
PHQFLRQDU�ODV�FULVLV�FRPHUFLDOHV�TXH��FRQ�VX�UHWRUQR�SHULyGLFR��SODQWHDQ�HQ�IRUPD�FDGD�
YH]�PiV�DPHQD]DQWH��OD�FXHVWLyQ�GH�OD�H[LVWHQFLD�GH�WRGD�OD�VRFLHGDG�EXUJXHVD��'XUDQWH�
FDGD� FULVLV� FRPHUFLDO� VH�GHVWUX\H� VLVWHPiWLFDPHQWH�� QR� VyOR�XQD�SDUWH� FRQVLGHUDEOH�GH�
SURGXFWRV� HODERUDGRV�� VLQR� LQFOXVR� GH� ODV� PLVPDV� IXHU]DV� SURGXFWLYDV� \D� FUHDGDV��
'XUDQWH� ODV� FULVLV�� XQD� HSLGHPLD� VRFLDO�� TXH� HQ� FXDOTXLHU� pSRFD� DQWHULRU� KXELHUD�
DSDUHFLGR�DEVXUGR��VH�H[WLHQGH�VREUH�OD�VRFLHGDG�OD�HSLGHPLD�GH�OD�VXSHUSURGXFFLyQ��/D�
VRFLHGDG� VH� HQFXHQWUD� V~ELWDPHQWH� UHWURWUDtD� D� XQ� HVWDGR� GH� EDUEDULH� PRPHQWiQHD��
GLUtDVH�TXH�HO�KDPEUH��TXH�XQD�JXHUUD�GHYDVWDGRUD�PXQGLDO� OD�KD�SULYDGR�GH�WRGRV�VXV�
PHGLRV�GH�VXEVLVWHQFLD��OD�LQGXVWULD�\�HO�FRPHUFLR�SDUHFHQ�DQLTXLODGRV��<�WRGR�HVR��¢SRU�
TXp"� SRUTXH� OD� VRFLHGDG� SRVHH� GHPDVLDGD� FLYLOL]DFLyQ�� GHPDVLDGRV� PHGLRV� GH� YLGD��
GHPDVLDGD� LQGXVWULD�� GHPDVLDGR�FRPHUFLR��/DV� IXHU]DV�SURGXFWLYDV�GH�TXH�GLVSRQH�QR�
VLUYHQ� \D� DO� GHVDUUROOR� GH� OD� FLYLOL]DFLyQ� EXUJXHVD� \� GH� ODV� UHODFLRQHV� GH� SURSLHGDG�
EXUJXHVDV��SRU�HO�FRQWUDULR��UHVXOWDQ�\D�GHPDVLDGR�SRGHURVDV�SDUD�HVWDV�UHODFLRQHV��TXH�
FRQVWLWX\HQ� XQ� REVWiFXOR� SDUD� VX� GHVDUUROOR�� \� FDGD� YH]� TXH� ODV� IXHU]DV� SURGXFWLYDV�
VDOYDQ�HVWH�REVWiFXOR�SUHFLSLWDQ�HQ�HO�GHVRUGHQ�D�WRGD�OD�VRFLHGDG�EXUJXHVD�\�DPHQD]DQ�
OD� H[LVWHQFLD� GH� OD� SURSLHGDG� EXUJXHVD�� /DV� UHODFLRQHV� EXUJXHVDV� UHVXOWDQ� GHPDVLDGR�
HVWUHFKDV� SDUD� FRQWHQHU� ODV� ULTXH]DV� FUHDGDV� HQ� VX� VHQR�� ¢&yPR� YHQFH� HVWD� FULVLV� OD�
EXUJXHVtD"� 'H� XQD� SDUWH�� SRU� OD� GHVWUXFFLyQ� REOLJDGD� GH� XQD� PDVD� GH� IXHU]DV�
SURGXFWLYDV��GH�RWUD��SRU�OD�FRQTXLVWD�GH�QXHYRV�PHUFDGRV�\�OD�H[SORWDFLyQ�PiV�LQWHQVD�
GH�ORV�DQWLJXRV��¢'H�TXp�PRGR�OR�KDFH��HQWRQFHV"�3UHSDUDQGR�FULVLV�PiV�H[WHQVDV�\�PiV�
YLROHQWDV�\�GLVPLQX\HQGR�ORV�PHGLRV�GH�SUHYHQLUODV���
�
/DV� DUPDV�GH�TXH� VH� VLUYLy� OD� EXUJXHVtD� SDUD� GHUULEDU� DO� IHXGDOLVPR� VH�YXHOYHQ�DKRUD�
FRQWUD�OD�SURSLD�EXUJXHVtD���
�
3HUR� OD� EXUJXHVtD� QR� KD� IRUMDGR� VRODPHQWH� ODV� DUPDV� TXH� GHEHQ� GDUOH� PXHUWH�� KD�
SURGXFLGR�WDPELpQ�ORV�KRPEUHV�TXH�HPSXxDURQ�HVDV�DUPDV��ORV�REUHURV�PRGHUQRV�� ORV�
SUROHWDULRV���
�
(Q� OD� PLVPD� SURSRUFLyQ� HQ� TXH� VH� GHVDUUROOR� OD� EXUJXHVtD�� HV� GHFLU�� HO� FDSLWDO��
GHVDUUyOODVH�WDPELpQ�HO�SUROHWDULDGR��OD�FODVH�GH�ORV�REUHURV�PRGHUQRV��TXH�QR�YLYHQ�VLQR�
D� FRQGLFLyQ� GH� HQFRQWUDU� WUDEDMR�� \� OR� HQFXHQWUDQ� ~QLFDPHQWH� PLHQWUDV� VX� WUDEDMR�
DFUHFLHQWD� HO� FDSLWDO��(VWRV� REUHURV�� REOLJDGRV� D� YHQGHUVH� DO� GHWDO�� VRQ� XQD�PHUFDQFtD�
FRPR�FXDOTXLHU�RWUR�DUWtFXOR�GH�FRPHUFLR��VXMHWD��SRU�WDQWR��D�WRGDV�ODV�YLFLVLWXGHV�GH�OD�
FRPSHWHQFLD��D�WRGDV�ODV�IOXFWXDFLRQHV�GHO�PHUFDGR���
�



(O� FUHFLHQWH� HPSOHR� GH� ODV� PiTXLQDV� \� OD� GLYLVLyQ� GHO� WUDEDMR� TXLWDQ� DO� WUDEDMR� GHO�
SUROHWDULR�WRGR�FDUiFWHU�VXEVWDQWLYR�\�OH�KDFHQ�SHUGHU�FRQ�HOOR�DWUDFWLYR�SDUD�HO�REUHUR��
(VWH� VH� FRQYLHUWH� HQ� XQ� VLPSOH� DSpQGLFH� GH� OD� PiTXLQD�� \� VyOR� VH� OH� H[LJHQ� ODV�
RSHUDFLRQHV�PiV�VHQFLOODV��PiV�PRQyWRQDV�\�GH�PiV�IiFLO�DSUHQGL]DMH��3RU�WDQWR��OR�TXH�
FXHVWD� KR\� GtD� DO� REUHUR� VH� UHGXFH� SRFR� PiV� R� PHQRV� D� ORV� PHGLRV� GH� VXEVLVWHQFLD�
LQGLVSHQVDEOHV�SDUD�YLYLU�\�SDUD�SHUSHWXDU�VX�OLQDMH��3HUR�HO�SUHFLR�GHO�WUDEDMR��FRPR�HO�
GH� WRGD� PHUFDQFtD�� HV� LJXDO� D� VX� FRVWH� GH� SURGXFFLyQ� SRU� FRQVLJXLHQWH�� FXDQWR� PiV�
IDVWLGLRVR� UHVXOWD� HO� WUDEDMR�� PiV� EDMRV� ORV� VDODULRV�� 0iV� D~Q�� FXDQWR� PiV� VH�
GHVHQYXHOYHQ� HO� PDTXLQLVPR� \� OD� GLYLVLyQ� GHO� WUDEDMR�� PiV� DXPHQWD� OD� FDQWLGDG� GH�
WUDEDMR� ELHQ� PHGLDQWH� OD� SURORQJDFLyQ� GH� OD� MRUQDGD�� ELHQ� SRU� HO� DXPHQWR� GH� WUDEDMR�
H[LJLGR�HQ�XQ�WLHPSR�GDGR��OD�DFHOHUDFLyQ�GHO�PRYLPLHQWR�GH�ODV�PiTXLQDV��HWFpWHUD��
�
/D�LQGXVWULD�PRGHUQD�KD�WUDQVIRUPDGR�HO�SHTXHxR�WDOOHU�GHO�PDHVWUR�SDWULDUFDO�HQ�OD�JUDQ�
IiEULFD� GHO� FDSLWDOLVWD� LQGXVWULDO�� 0DVDV� GH� REUHURV�� KDFLQDGRV� HQ� OD� IiEULFD�� HVWiQ�
RUJDQL]DGRV�HQ�IRUPD�PLOLWDU��&RPR�VROGDGRV�UDVRV�GH�OD�LQGXVWULD��HVWiQ�FRORFDGRV�EDMR�
OD� YLJLODQFLD� GH� XQD� MHUDUTXtD� FRPSOHWD� GH� RILFLDOHV� \� VXERILFLDOHV��1R� VRQ� VRODPHQWH�
HVFODYRV� GH� OD� FODVH� EXUJXHVD�� GHO� (VWDGR� EXUJXpV�� VLQR� GLDULDPHQWH�� D� WRGDV� KRUDV��
HVFODYRV� GH� OD� PiTXLQD�� GHO� FDSDWD]� \�� VREUH� WRGR�� GHO� SDWUyQ� GH� OD� IiEULFD�� <� HVWH�
GHVSRWLVPR�HV�WDQWR�PiV�PH]TXLQR��RGLRVR�\�H[DVSHUDQWH��FXDQWR�PD\RU�HV�OD�IUDQTXH]D�
FRQ�TXH�VH�SURFODPD�TXH�QR�WLHQH�RWUR�ILQ�TXH�HO�OXFUR���
�
&XDQWR�PHQRV�KDELOLGDG�\�IXHU]D�UHTXLHUH�HO�WUDEDMR�PDQXDO��HV�GHFLU��FXDQWR�PD\RU�HV�
HO�GHVDUUROOR�GH� OD� LQGXVWULD�PRGHUQD��PD\RU�HV� OD�SURSRUFLyQ�HQ�TXH�HO� WUDEDMR�GH� ORV�
KRPEUHV�HV�VXSODQWDGR�SRU�HO�GH�ODV�PXMHUHV�\�ORV�QLxRV��3RU�OR�TXH�UHVSHFWD�D�OD�FODVH�
REUHUD��ODV�GLIHUHQFLDV�GH�HGDG�\�VH[R�SLHUGHQ�WRGD�VLJQLILFDFLyQ�VRFLDO��1R�KD\�PiV�TXH�
LQVWUXPHQWRV�GH�WUDEDMR��FX\R�FRVWR�YDULD�VHJ~Q�OD�HGDG�\�HO�VH[R���
�
8QD�YH]�TXH�HO�REUHUR�KD�VXIULGR�OD�H[SORWDFLyQ�GHO�IDEULFDQWH�\�KD�UHFLELGR�VX�VDODULR�HQ�
PHWiOLFR�� VH� FRQYLHUWH� HQ� YtFWLPD� GH� RWURV� HOHPHQWRV� GH� OD� EXUJXHVtD�� HO� FDVHUR�� HO�
WHQGHUR��HO�SUHVWDPLVWD��HWFpWHUD��
�
3HTXHxRV�LQGXVWULDOHV��SHTXHxRV�FRPHUFLDQWHV�\�UHQWLVWDV��$UWHVDQRV�\�FDPSHVLQRV��WRGD�
OD�HVFDOD�LQIHULRU�GH�ODV�FODVHV�PHGLDV�GH�RWUR�WLHPSR��FDHQ�HQ�ODV�ILODV�GHO�SUROHWDULDGR��
XQRV�� SRUTXH� VXV� SHTXHxRV� FDSLWDOHV� QR� OHV� DOFDQ]DQ�SDUD� DFRPHWHU� JUDQGHV� HPSUHVDV�
LQGXVWULDOHV� \� VXFXPEHQ� HQ� OD� FRPSHWHQFLD� FRQ� ORV� FDSLWDOLVWDV� PiV� IXHUWHV�� RWURV��
SRUTXH� VX� KDELOLGDG� SURIHVLRQDO� VH� YH� GHVSUHFLDGD� DQWH� ORV� QXHYRV� PpWRGRV� GH�
SURGXFFLyQ�� 'H� WDO� VXHUWH�� HO� SUROHWDULDGR� VH� UHFOXWD� HQWUH� WRGDV� ODV� FODVHV� GH� OD�
SREODFLyQ��(O�SUROHWDULDGR�SDVD�SRU�GLIHUHQWHV�HWDSDV�GH�GHVDUUROOR��6X� OXFKD�FRQWUD� OD�
EXUJXHVtD�FRPLHQ]D�FRQ�VX�VXUJLPLHQWR���
�
$O�SULQFLSLR��OD�OXFKD�HV�HQWDEODGD�SRU�REUHURV�DLVODGRV��GHVSXpV��SRU�ORV�REUHURV�GH�XQD�
PLVPD� IiEULFD��PiV� WDUGH�� SRU� ORV� REUHURV� GHO�PLVPR� RILFLR� GH� OD� ORFDOLGDG� FRQWUD� HO�
EXUJXpV�DLVODGR�TXH� ORV�H[SORWD�GLUHFWDPHQWH��1R�VH�FRQWHQWDQ�FRQ�GLULJLU� VXV�DWDTXHV�
FRQWUD� ODV� UHODFLRQHV� EXUJXHVDV� GH� SURGXFFLyQ�� \� ORV� GLULJHQ� FRQWUD� ORV� PLVPRV�
LQVWUXPHQWRV� GH� SURGXFFLyQ� �� GHVWUX\HQ� ODV� PHUFDQFtDV� H[WUDQMHUDV� TXH� OHV� KDFHQ�
FRPSHWHQFLD��URPSHQ�ODV�PiTXLQDV��LQFHQGLDQ�ODV�IiEULFDV��LQWHQWDQ�UHFRQTXLVWDU�SRU�OD�
IXHU]D�OD�SRVLFLyQ�SHUGLGD�GHO�WUDEDMDGRU�GH�OD�(GDG�0HGLD���
�
(Q�HVWD�HWDSD�� ORV�REUHURV� IRUPDQ�XQD�PDVD�GLVHPLQDGD�SRU� WRGR�HO�SDtV�\�GLVJUHJDGD�
SRU� OD� FRPSHWHQFLD�� 6L� ORV� REUHURV� IRUPDQ� HQ� PDVDV� FRPSDFWDV�� HVWD� DFFLyQ� QR� HV�



WRGDYtD�OD�FRQVHFXHQFLD�GH�VX�SURSLD�XQLGDG��VLQR�GH�OD�XQLGDG�GH�OD�EXUJXHVtD��TXH�SDUD�
DOFDQ]DU�VXV�SURSLRV�ILQHV�SROtWLFRV�GHEH��\�SRU�DKRUD�D~Q�SXHGH��SRQHU�HQ�PRYLPLHQWR�D�
WRGR�HO�SUROHWDULDGR��'XUDQWH�HVWD�HWDSD�� ORV�SUROHWDULRV�QR�FRPEDWHQ��SRU�WDQWR��FRQWUD�
VXV� SURSLRV� HQHPLJRV�� VLQR� FRQWUD� ORV� HQHPLJRV�GH� VXV� HQHPLJRV�� HV� GHFLU�� FRQWUD� ORV�
YHVWLJLRV� GH� OD� PRQDUTXtD� DEVROXWD�� ORV� SURSLHWDULRV� WHUULWRULDOHV�� ORV� EXUJXHVHV� QR�
LQGXVWULDOHV�\� ORV�SHTXHxRV�EXUJXHVHV��7RGR�HO�PRYLPLHQWR�KLVWyULFR� VH� FRQFHQWUD��GH�
HVWD�VXHUWH��HQ�PDQRV�GH� OD�EXUJXHVtD��FDGD�YLFWRULD�DOFDQ]DGD�HQ�HVWDV�FRQGLFLRQHV�HV�
XQD�YLFWRULD�GH�OD�EXUJXHVtD���
�
3HUR�OD�LQGXVWULD��HQ�VX�GHVDUUROOR��QR�VyOR�DFUHFLHQWD�HO�Q~PHUR�GH�SUROHWDULRV��VLQR�TXH�
ORV�FRQFHQWUD�HQ�PDVDV�FRQVLGHUDEOHV��VX�IXHU]D�DXPHQWD�\�DGTXLHUH�PD\RU�FRQFLHQFLD�
GH�OD�PLVPD��/RV�LQWHUHVHV�\�ODV�FRQGLFLRQHV�GH�H[LVWHQFLD�GH�ORV�SUROHWDULRV�VH�LJXDODQ�
FDGD� YH]� PiV� D� PHGLGD� TXH� OD� PiTXLQD� YD� ERUUDQGR� ODV� GLIHUHQFLDV� HQ� HO� WUDEDMR� \�
UHGXFH�HO�VDODULR��FDVL�HQ�WRGDV�SDUWHV��D�XQ�QLYHO�LJXDOPHQWH�EDMR��&RPR�UHVXOWDGR�GH�OD�
FUHFLHQWH� FRPSHWHQFLD� GH� ORV� EXUJXHVHV� HQWUH� Vt� \� GH� ODV� FULVLV� FRPHUFLDOHV� TXH� HOOD�
RFDVLRQD�� ORV� VDODULRV� VRQ� FDGD� YH]� PiV� IOXFWXDQWHV�� HO� FRQVWDQWH� \� DFHOHUDGR�
SHUIHFFLRQDPLHQWR�GH�OD�PiTXLQD�FRORFD�DO�REUHUR�HQ�VLWXDFLyQ�FDGD�YH]�PiV�SUHFDULD��
ODV�FROLVLRQHV�LQGLYLGXDOHV�HQWUH�HO�REUHUR�\�HO�EXUJXpV�DGTXLHUHQ�PiV�\�PiV�HO�FDUiFWHU�
GH� FROLVLRQHV� HQWUH� GRV� FODVHV�� /RV� REUHURV� HPSLH]DQ� D� IRUPDU� FRDOLFLRQHV� FRQWUD� ORV�
EXUJXHVHV� \� DFW~DQ� HQ� FRP~Q� SDUD� OD� GHIHQVD� GH� VXV� VDODULRV�� /OHJDQ� KDVWD� IRUPDU�
DVRFLDFLRQHV�SHUPDQHQWHV�SDUD�FKRTXHV�FLUFXQVWDQFLDOHV��$TXt�\�DOOi�OD�OXFKD�HVWDOOD�HQ�
VXEOHYDFLyQ���
�
$�YHFHV�ORV�REUHURV�WULXQIDQ��SHUR�HV�XQ�WULXQIR�HItPHUR��(O�YHUGDGHUR�UHVXOWDGR�GH�VXV�
OXFKDV�QR�HV�HO�p[LWR�LQPHGLDWR��VLQR�OD�XQLyQ�FDGD�YH]�PiV�H[WHQVD�GH�ORV�REUHURV��(VWD�
XQLyQ� HV� IDYRUHFLGD� SRU� HO� FUHFLPLHQWR� GH� OR�PHGLRV� GH� FRPXQLFDFLyQ� FUHDGRV� SRU� OD�
JUDQ�LQGXVWULD�\�TXH�SRQHQ�HQ�FRQWDFWR�D�ORV�REUHURV�GH�GLIHUHQWHV�ORFDOLGDGHV��<�EDVWD�
HVH� FRQWDFWR� SDUD� TXH� ODV� QXPHURVDV� OXFKDV� ORFDOHV�� TXH� HQ� WRGDV� SDUWHV� UHYLVWHQ� HO�
PLVPR�FDUiFWHU��VH�FHQWUDOLFHQ�HQ�XQD�OXFKD�QDFLRQDO��HQ�XQD�OXFKD�GH�FODVHV��0iV�WRGD�
OXFKD�GH�FODVHV�HV�XQD�OXFKD�SROtWLFD��<�OD�XQLyQ�TXH�ORV�KDELWDQWHV�GH�ODV�FLXGDGHV�GH�OD�
(GDG�0HGLD�� FRQ� VXV� FDPLQRV� YHFLQDOHV�� WDUGDURQ� VLJORV� HQ� HVWDEOHFHU�� ORV� SUROHWDULRV�
PRGHUQRV��FRQ�ORV�IHUURFDUULOHV��OD�OOHYDQ�D�FDER�HQ�XQRV�SRFRV�DxRV���
�
(VWD�RUJDQL]DFLyQ�GHO�SUROHWDULDGR�HQ�FODVH��\��SRU�WDQWR��HQ�SDUWLGR�SROtWLFR��HV�VLQ�RVDU�
VRFDYDGD�SRU�OD�FRPSHWHQFLD�HQWUH�ORV�SURSLRV�REUHURV��3HUR�VXUJH�GH�QXHYR��\�VLHPSUH�
PiV� IXHUWH�� PiV� ILUPH�� PiV� SRWHQWH�� $SURYHFKD� ODV� GLVHQVLRQHV� LQWHVWLQDV� GH� ORV�
EXUJXHVHV�SDUD�REOLJDUOHV�D�UHFRQRFHU�SRU�OD�OH\�DOJXQRV�LQWHUHVHV�GH�OD�FODVH�REUHUD��SRU�
HMHPSOR��OD�OH\�GH�OD�MRUQDGD�GH�GLH]�KRUDV�HQ�,QJODWHUUD���
�
(Q�JHQHUDO��ODV�FROLVLRQHV�HQ�OD�YLHMD�VRFLHGDG�IDYRUHFHQ�GH�GLYHUVDV�PDQHUDV�HO�SURFHVR�
GH� GHVDUUROOR� GHO� SUROHWDULDGR�� /D� EXUJXHVtD� YLYH� HQ� OXFKD� SHUPDQHQWH�� $O� SULQFLSLR��
FRQWUD�OD�DULVWRFUDFLD��GHVSXpV��FRQWUD�DTXHOODV�IUDFFLRQHV�GH�OD�PLVPD�EXUJXHVtD��FX\RV�
LQWHUHVHV�HQWUDQ�HQ�FRQWUDGLFFLyQ�FRQ�ORV��
SURJUHVRV� GH� OD� LQGXVWULD�� \� VLHPSUH�� HQ� ILQ�� FRQWUD� OD� EXUJXHVtD� GH� WRGRV� ORV� GHPiV�
SDtVHV��(Q�WRGDV�HVWDV�OXFKDV�VH�YH�IRU]DGD�D�DSHODU�DO�SUROHWDULDGR��D�UHFODPDU�VX�D\XGD�
\�D�DUUDVWUDUOH�DVt�HO�PRYLPLHQWR�SROtWLFR��'H�WDO�PDQHUD��OD�EXUJXHVtD�SURSRUFLRQD�D�ORV�
SUROHWDULRV�ORV�HOHPHQWRV�GH�VX�SURSLD�HGXFDFLyQ��HV�GHFLU��DUPDV�FRQWUD�HOOD�PLVPD���
�
$GHPiV�� FRPR� DFDEDPRV� GH� YHU�� HO� SURJUHVR� GH� OD� LQGXVWULD� SUHFLSLWD� HQ� ODV� ILODV� GHO�
SUROHWDULDGR� D� FDSDV� HQWHUDV� GH� OD� FODVH� GRPLQDQWH�� R� DO� PHQRV� ODV� DPHQD]DV� HQ� VXV�



FRQGLFLRQHV�GH�H[LVWHQFLD��7DPELpQ�HOODV�DSRUWDQ�DO�SUROHWDULDGR�QXPHURVRV�HOHPHQWRV�
GH�HGXFDFLyQ��
�
)LQDOPHQWH�� HQ� ORV� SHULRGRV� HQ� TXH� OD� OXFKD� GH� FODVHV� VH� DFHUFD� D� VX� GHVHQODFH�� HO�
SURFHVR�GH�GHVLQWHJUDFLyQ�GH�OD�FODVH�GRPLQDQWH��GH�WRGD�OD�YLHMD�VRFLHGDG��DGTXLHUH�XQ�
FDUiFWHU�WDQ�YLROHQWR�\�WDQ�SDWHQWH�TXH�XQD�SHTXHxD�IUDFFLyQ�GH�HVD�FODVH�UHQLHJD�GH�HOOD�
\�VH�DGKLHUH�D�OD�FODVH�UHYROXFLRQDULD��D�OD�FODVH�HQ�FX\DV�PDQRV�HVWi�HO�³SRUYHQLU��<�DVt�
FRPR�DQWHV�XQD�SDUWH�GH�OD�QREOH]D�VH�SDVy�D�OD�EXUJXHVtD��HQ�QXHVWURV�GtDV�XQ�VHFWRU�GH�
OD� EXUJXHVtD� VH� SDVD� DO� SUROHWDULDGR�� SDUWLFXODUPHQWH� HVH� VHFWRU� GH� ORV� LGHyORJRV�
EXUJXHVHV� TXH� VH� KDQ� HOHYDGR� WHyULFDPHQWH� KDVWD� OD� FRPSUHQVLyQ� GHO� FRQMXQWR� GHO�
PRYLPLHQWR�KLVWyULFR���
�
'H� WRGDV� ODV�FODVHV�TXH�KR\�VH�HQIUHQWDQ�FRQ� OD�EXUJXHVtD�� VyOR�HO�SUROHWDULDGR�HV�XQD�
FODVH�YHUGDGHUDPHQWH�UHYROXFLRQDULD��/DV�GHPiV�FODVHV�YDQ�GHJHQHUDQGR�\�GHVDSDUHFHQ�
FRQ� HO� GHVDUUROOR� GH� OD�JUDQ� LQGXVWULD�� HO� SUROHWDULDGR�� HQ� FDPELR�� HV� VX�SURGXFWR�PiV�
SHFXOLDU���
�
/DV� FDSDV� PHGLDV� ²HO� SHTXHxR� LQGXVWULDO�� HO� SHTXHxR� FRPHUFLDQWH�� HO� DUWHVDQR�� HO�
FDPSHVLQR²��WRGDV�HOODV�OXFKDQ�FRQWUD�OD�EXUJXHVtD�SDUD�VDOYDU�GH�OD�UXLQD�VX�H[LVWHQFLD�
FRPR� WDOHV� FDSDV� PHGLDV�� 1R� VRQ�� SXHV�� UHYROXFLRQDULDV�� VLQR� FRQVHUYDGRUDV�� 0iV�
WRGDYtD�� VRQ� UHDFFLRQDULDV�� \D� TXH� SUHWHQGHQ� YROYHU� DWUiV� OD� UXHGD� GH� OD�+LVWRULD�� 6RQ�
UHYROXFLRQDULDV�~QLFDPHQWH�FXDQGR�WLHQHQ�DQWH�Vt�OD�SHUVSHFWLYD�GH�VX�WUiQVLWR�LQPLQHQWH�
DO� SUROHWDULDGR�� GHIHQGLHQGR� DVt� QR� VXV� LQWHUHVHV� SUHVHQWHV�� VLQR� VXV� LQWHUHVHV� IXWXURV��
FXDQGR�DEDQGRQDQ�VXV�SURSLRV�SXQWRV�GH�YLVWD�SDUD�DGRSWDU�ORV�GHO�SUROHWDULDGR���
�
(O� OXPSHQ�SUROHWDULDGR��HVH�SURGXFWR�SDVLYR�GH�OD�SXWUHIDFFLyQ�GH�ODV�FDSDV�PiV�EDMDV�
GH� OD� YLHMD� VRFLHGDG�� 3XHGH� D� YHFHV� VHU� DUUDVWUDGR� DO�PRYLPLHQWR� SRU� XQD� UHYROXFLyQ�
SUROHWDULD�� VLQ� HPEDUJR�� HQ� YLUWXG� GH� WRGDV� VXV� FRQGLFLRQHV� GH� YLGD� HVWi� PiV� ELHQ�
GLVSXHVWR�D�YHQGHUVH�D�OD�UHDFFLyQ�SDUD�VHUYLU�D�VXV�PDQLREUDV���
�
/DV�FRQGLFLRQHV�GH�H[LVWHQFLD�GH�OD�YLHMD�VRFLHGDG�HVWiQ�\D�DEROLGDV�HQ�ODV�FRQGLFLRQHV�
GH�H[LVWHQFLD�GHO�SUROHWDULDGR��(O�SUROHWDULDGR�QR�WLHQH�SURSLHGDG��VXV�UHODFLRQHV�FRQ�OD�
PXMHU�\�FRQ�ORV�KLMRV�QR�WLHQHQ�QDGD�GH�FRP~Q�FRQ�ODV�UHODFLRQHV�IDPLOLDUHV�EXUJXHVDV��
HO� WUDEDMR� LQGXVWULDO� PRGHUQR�� HO� PRGHUQR� \XJR� GHO� FDSLWDO�� TXH� HV� HO� PLVPR� HQ�
,QJODWHUUD�TXH�HQ�)UDQFLD��HQ�1RUWHDPpULFD�TXH�HQ�$OHPDQLD��GHVSRMD�DO�SUROHWDULDGR�GH�
WRGR� FDUiFWHU� QDFLRQDO�� /DV� OH\HV�� OD� PRUDO�� OD� UHOLJLyQ�� VRQ� SDUD� pO� PHURV� SUHMXLFLRV�
EXUJXHVHV��GHWUiV�GH�ORV�FXDOHV�VH�RFXOWDQ�RWURV�WDQWRV�LQWHUHVHV�GH�OD�EXUJXHVtD���
�
�
7RGDV�ODV�FODVHV�TXH�HQ�HO�SDVDGR�ORJUDURQ�KDFHUVH�GRPLQDQWHV��WUDWDURQ�GH�FRQVROLGDU�OD�
VLWXDFLyQ� DGTXLULGD� VRPHWLHQGR� D� WRGD� VRFLHGDG� D� ODV� FRQGLFLRQHV� GH� VX� PRGR� GH�
DSURSLDFLyQ��/RV�SUROHWDULRV�QR�SXHGHQ�FRQTXLVWDU�ODV�IXHU]DV�SURGXFWLYDV�VRFLDOHV��VLQR�
DEROLHQGR� VX� SURSLR� PRGR� GH� DSURSLDFLyQ� HQ� YLJRU�� \�� SRU� WDQWR�� WRGR� PRGR� GH�
DSURSLDFLyQ� H[LVWHQWH� KDVWD� QXHVWURV� GtDV�� ORV� SUROHWDULRV� QR� WLHQHQ� QDGD� TXH�
VDOYDJXDUGDU�� WLHQHQ� TXH� GHVWUXLU� WRGR� OR� TXH� KDVWD� DKRUD� KD� YHQLGR� JDUDQWL]DQGR� \�
DVHJXUDQGR�OD�SURSLHGDG�SULYDGD�H[LVWHQWH���
�
7RGRV�ORV�PRYLPLHQWRV�KDQ�VLGR�KDVWD�DKRUD�UHDOL]DGRV�SRU�PLQRUtDV�R�HQ�SURYHFKR�GH�
PLQRUtDV�� (O� PRYLPLHQWR� SUROHWDULR� HV� HO� PRYLPLHQWR� LQGHSHQGLHQWH� GH� OD� LQPHQVD�
PD\RUtD� HQ� SURYHFKR� GH� OD� LQPHQVD� PD\RUtD�� (O� SUROHWDULDGR�� FDSD� LQIHULRU� GH� OD�



VRFLHGDG� DFWXDO�� QR� SXHGH� OHYDQWDUVH�� QR� SXHGH� HQGHUH]DUVH�� VLQ� KDFHU� VDOWDU� WRGD� OD�
VXSHUHVWUXFWXUD�IRUPDGD�SRU�ODV�FDSDV�GH�OD�VRFLHGDG�RILFLDO���
�
3RU�VX�IRUPD��DXQTXH�QR�SRU�VX�FRQWHQLGR��OD�OXFKD�GHO�SUROHWDULDGR�FRQWUD�OD�EXUJXHVtD�
HV�SULPHUDPHQWH�XQD� OXFKD�QDFLRQDO��(V�QDWXUDO�TXH�HO�SUROHWDULDGR�GH�FDGD�SDtV�GHEH�
DFDEDU�HQ�SULPHU�OXJDU�FRQ�VX�SURSLD�EXUJXHVtD���
�
$O� HVER]DU� ODV� IDVHV�PiV� JHQHUDOHV� GHO� GHVDUUROOR� GHO� SUROHWDULDGR�� KHPRV� VHJXLGR� HO�
FXUVR�GH�OD�JXHUUD�FLYLO�PiV�R�PHQRV�RFXOWD�TXH�VH�GHVDUUROOD�HQ�HO�VHQR�GH�OD�VRFLHGDG�
H[LVWHQWH�� KDVWD� HO� PRPHQWR� HQ� TXH� VH� WUDQVIRUPD� HQ� XQD� UHYROXFLyQ� DELHUWD�� \� HO�
SUROHWDULDGR��GHUURFDQGR�SRU�OD�YLROHQFLD�D�OD�EXUJXHVtD��LPSODQWD�VX�GRPLQDFLyQ���
�
7RGDV�ODV�VRFLHGDGHV�DQWHULRUHV��FRPR�KHPRV�YLVWR��KDQ�GHVFDQVDGR�HQ�HO�DQWDJRQLVPR�
HQWUH�FODVHV�RSUHVRUDV�\�RSULPLGDV��0DV�SDUD�RSULPLU�D�XQD�FODVH��HV�SUHFLVR�DVHJXUDUOH�
XQDV�FRQGLFLRQHV�TXH�OH�SHUPLWDQ��SRU�OR�PHQRV��DUUDVWUDU�VX�H[LVWHQFLD�GH�HVFODYLWXG��(O�
VLHUYR��HQ�SOHQR�UpJLPHQ�GH�VHUYLGXPEUH��OOHJy�D�PLHPEUR�GH�OD�FRPXQD��OR�PLVPR�TXH�
HO� SHTXHxR� EXUJXpV� OOHJy� D� HOHYDUVH� D� OD� FDWHJRUtD� GH� EXUJXpV� EDMR� HO� \XJR� GHO�
DEVROXWLVPR� IHXGDO�� (O� REUHUR� PRGHUQR�� SRU� HO� FRQWUDULR�� OHMRV� GH� HOHYDUVH� FRQ� HO�
SURJUHVR�GH�OD�LQGXVWULD��GHVFLHQGH�VLHPSUH�PiV�\�PiV�SRU�GHEDMR�GH�ODV�FRQGLFLRQHV�GH�
YLGD� GH� VX� SURSLD� FODVH�� (O� WUDEDMDGRU� FDH� HQ� OD� PLVHULD�� \� HO� SDXSHULVPR� FUHFH� PiV�
UiSLGDPHQWH�WRGDYtD�TXH�OD�SREODFLyQ�\�OD�ULTXH]D��(V��SXHV�HYLGHQWH�TXH�OD�EXUJXHVtD�\D�
QR�HV�FDSD]�GH�VHJXLU�GHVHPSHxDQGR�HO�SDSHO�GH�FODVH�GRPLQDQWH�GH�OD�VRFLHGDG�QL�GH�
LPSRQHU�D�pVWD��FRPR�OH\�UHJXODGRUD�� ODV�FRQGLFLRQHV�GH�H[LVWHQFLD�GH�VX�FODVH��1R�HV�
FDSD]�GH�GRPLQDU��SRUTXH�QR�HV�FDSD]�GH�DVHJXUDU�D�VX�HVFODYR�OD�H[LVWHQFLD�QL�VLTXLHUD�
GHQWUR�GHO�PDUFR�GH�OD�HVFODYLWXG��SRUTXH�VH�YH�REOLJDGD�D�GHMDUOH�GHFDHU�KDVWD�HO�SXQWR�
GH�WHQHU�TXH�PDQWHQHUOH��HQ�OXJDU�GH�VHU�PDQWHQLGD�SRU�pO��/D�VRFLHGDG�\D�QR�SXHGH�YLYLU�
EDMR�VX�GRPLQDFLyQ��OR�TXH�HTXLYDOH�D�GHFLU�TXH�OD�H[LVWHQFLD�GH�OD�EXUJXHVtD�HV��HQ�OR�
VXFHVLYR�LQFRPSDWLEOH�FRQ�OD�GH�OD�VRFLHGDG���
�
/D� FRQGLFLyQ� HVHQFLDO� GH� OD� H[LVWHQFLD� \� GH� OD� GRPLQDFLyQ� GH� OD� FODVH� EXUJXHVD� HV� OD�
DFXPXODFLyQ�GH�OD�ULTXH]D�HQ�PDQRV�GH�SDUWLFXODUHV�OD�IRUPDFLyQ�\�HO�DFUHFHQWDPLHQWR�
GHO� FDSLWDO�� /D� FRQGLFLyQ� GH� H[LVWHQFLD� GHO� FDSLWDO� HV� HO� WUDEDMR� DVDODULDGR�� (O� WUDEDMR�
DVDODULDGR� GHVFDQVD� H[FOXVLYDPHQWH� VREUH� OD� FRPSHWHQFLD� GH� ORV� REUHURV� HQWUH� Vt�� (O�
SURJUHVR� GH� OD� LQGXVWULD�� GHO� TXH� OD� EXUJXHVtD�� LQFDSD]� GH� RSRQpUVHOH�� HV� DJHQWH�
LQYROXQWDULR��VXVWLWX\H�HO�DLVODPLHQWR�GH� ORV�REUHURV�� UHVXOWDQWH�GH� OD�FRPSHWHQFLD��SRU�
VX�XQLyQ� UHYROXFLRQDULD�PHGLDQWH� OD�DVRFLDFLyQ��$Vt�� HO�GHVDUUROOR�GH� OD�JUDQ� LQGXVWULD�
VRFDYD�EDMR�ORV�SLHV�GH�OD�EXUJXHVtD�ODV�EDVHV�VREUH�ODV�TXH�pVWD�SURGXFH�\�VH�DSURSLD�OR�
SURGXFLGR��/D�EXUJXHVtD�SURGXFH��DQWH�WRGR��VXV�SURSLRV�VHSXOWXUHURV��6X�KXQGLPLHQWR�\�
OD�YLFWRULD�GHO�SUROHWDULDGR�VRQ�LJXDOPHQWH�LQHYLWDEOHV���
�
,,��3UROHWDULRV�\�&RPXQLVWDV��
�
¢4Xp�UHODFLyQ�PDQWLHQHQ�ORV�FRPXQLVWDV�FRQ�UHVSHFWR�D�ORV�SUROHWDULRV�HQ�JHQHUDO"���
�
/RV�FRPXQLVWDV�QR�IRUPDQ�XQ�SDUWLGR�DSDUWH��RSXHVWR�D�ORV�RWURV�SDUWLGRV�REUHURV���
�
1R�WLHQHQ�LQWHUHVHV�DOJXQRV�TXH�QR�VHDQ�ORV�LQWHUHVHV�GHO�FRQMXQWR�GHO�SUROHWDULDGR���
�
1R� SURFODPDQ� SULQFLSLRV� HVSHFLDOHV� D� ORV� TXH� TXLVLHUDQ� DPROGDU� HO� PRYLPLHQWR�
SUROHWDULR���



�
/RV� FRPXQLVWDV� VyOR� VH�GLVWLQJXHQ�GH� ORV�GH�PiV�SDUWLGRV�SUROHWDULRV� HQ�TXH��SRU�XQD�
SDUWH��HQ�ODV�GLIHUHQWHV�OXFKDV�QDFLRQDOHV�GH�ORV�SUROHWDULRV��GHVWDFDQ�\�KDFHQ�YDOHU�ORV�
LQWHUHVH�FRPXQHV�D�WRGR�HO�SUROHWDULDGR��LQGHSHQGLHQWHPHQWH�GH�OD�QDFLRQDOLGDG��\��SRU�
RWUD� SDUWH�� HQ� TXH�� HQ� ODV� GLIHUHQWHV� IDVHV� GH� GHVDUUROOR� SRUTXH� SDVD� OD� OXFKD� HQWUH� HO�
SUROHWDULDGR� \� OD� EXUJXHVtD�� UHSUHVHQWDQ� VLHPSUH� ORV� LQWHUHVHV� GHO� PRYLPLHQWR� HQ� VX�
FRQMXQWR���
�
3UiFWLFDPHQWH��ORV�FRPXQLVWDV�VRQ��SXHV��HO�VHFWRU�PiV�UHVXHOWR�GH�ORV�SDUWLGRV�REUHURV�
GH�WRGRV�ORV�SDtVHV��HO�VHFWRU�TXH�VLHPSUH�LPSXOVD�DGHODQWH�D� ORV�GHPiV�� WHyULFDPHQWH��
WLHQHQ�VREUH�HO�UHVWR�GHO�SUROHWDULDGR�OD�YHQWDMD�GH�VX�FODUD�YLVLyQ�GH�ODV�FRQGLFLRQHV��GH�
OD�PDUFKD�\�GH�ORV�UHVXOWDGRV�JHQHUDOHV�GHO�PRYLPLHQWR�SUROHWDULR���
�
(O�REMHWLYR�LQPHGLDWR�GH�ORV�FRPXQLVWDV�HV�HO�PLVPR�TXH�HO�GH�WRGRV�ORV�GHPiV�SDUWLGRV�
SUROHWDULRV�� FRQVWLWXFLyQ� GH� ORV� SUROHWDULRV� HQ� FODVH�� GHUURFDPLHQWR� GH� OD� GRPLQDFLyQ�
EXUJXHVD��FRQTXLVWD�GHO�3RGHU�SROtWLFR�SRU�HO�SUROHWDULDGR���
�
/DV�WHVLV�WHyULFDV�GH�ORV�FRPXQLVWDV�QR�VH�EDVDQ�HQ�PRGR�DOJXQR�HQ�LGHDV�\�SULQFLSLRV�
LQYHQWDGRV�R�GHVFXELHUWRV�SRU�WDO�R�FXDO�UHIRUPDGRU�GHO�PXQGR���
�
1R�VRQ�VLQR�OD�H[SUHVLyQ�GH�FRQMXQWR�GH�ODV�FRQGLFLRQHV�UHDOHV�GH�XQD�OXFKD�GH�FODVHV�
H[LVWHQWHV��GH�XQ�PRYLPLHQWR�KLVWyULFR�TXH�VH�HVWi�GHVDUUROODQGR�DQWH�QXHVWURV�RMRV��/D�
DEROLFLyQ�GH�ODV�UHODFLRQHV�GH�SURSLHGDG�H[LVWHQWHV�GHVGH�DQWHV�QR�HV�XQD�FDUDFWHUtVWLFD�
SHFXOLDU�\�H[FOXVLYD�GHO�FRPXQLVPR���
�
7RGDV�ODV�UHODFLRQHV�GH�SURSLHGDG�KDQ�VXIULGR�FRQVWDQWHV�FDPELRV�KLVWyULFRV��FRQWLQXDV�
WUDQVIRUPDFLRQHV�KLVWyULFDV���
�
/D� UHYROXFLyQ� IUDQFHVD�� SRU� HMHPSOR�� DEROLy� OD� SURSLHGDG� IHXGDO� HQ� SURYHFKR� GH� OD�
SURSLHGDG�EXUJXHVD���
�
(O� UDVJR�GLVWLQWLYR�GHO�FRPXQLVPR�QR�HV�DEROLFLyQ�GH� OD�SURSLHGDG�HQ�JHQHUDO�� VLQR� OD�
DEROLFLyQ�GH�OD�SURSLHGDG�EXUJXHVD���
�
3HUR� OD� SURSLHGDG� SULYDGD� DFWXDO�� OD� SURSLHGDG� EXUJXHVD�� HV� OD� ~OWLPD� \�PiV� DFDEDGD�
H[SUHVLyQ� GHO� PRGR� GH� SURGXFFLyQ� \� GH� DSURSLDFLyQ� GH� OR� SURGXFLGR� EDVDGR� HQ� ORV�
DQWDJRQLVPRV�GH�FODVH��HQ�OD�H[SORWDFLyQ�GH�ORV�XQRV�SRU�ORV�RWURV��
�
(Q�HVWH�VHQWLGR�ORV�FRPXQLVWDV�SXHGHQ�UHVXPLU�VX�WHRUtD�HQ�HVWD�IyUPXOD�~QLFD��DEROLFLyQ�
GH�OD�SURSLHGDG�SULYDGD���
�
6H� QRV� KD� UHSURFKDGR� D� ORV� FRPXQLVWDV� HO� TXHUHU� DEROLU� OD� SURSLHGDG� SHUVRQDOPHQWH�
DGTXLULGD��IUXWR�GHO�WUDEDMR�SURSLR��HVD�SURSLHGDG�TXH�IRUPD�OD�EDVH�GH�WRGD�OLEHUWDG��GH�
WRGD�DFWLYLGDG��GH�WRGD�LQGHSHQGHQFLD�LQGLYLGXDO���
�
£/D�SURSLHGDG�ELHQ�DGTXLULGD��IUXWR�GHO�WUDEDMR��GHO�HVIXHU]R�SHUVRQDO��¢2V�UHIHUtV�DFDVR�
D�OD�SURSLHGDG�GHO�SHTXHxR�EXUJXpV��GHO�SHTXHxR�ODEUDGRU��HVD�IRUPD�GH�SURSLHGDG�TXH�
SUHFHGH�D�OD�SURSLHGDG�EXUJXHVD"�1R�WHQHPRV�TXH�DEROLUOD��HO�SURJUHVR�GH�OD�LQGXVWULD�OD�
KD�DEROLGR�\�HVWi�DEROLpQGROD�D�GLDULR���
�



¢2�WDO�YHV�R�UHIHUtV�D�OD�SURSLHGDG�SULYDGD�PRGHUQD��D�OD�SURSLHGDG�EXUJXHVD"��
�
3HUR�� ¢HV� TXH� HO� WUDEDMR� DVDODULDGR�� HO� WUDEDMR� GHO� SUROHWDULR�� FUHD� SURSLHGDG� SDUD� HO�
SUROHWDULR"� 'H� QLQJXQD� PDQHUD�� /R� TXH� FUHD� HV� FDSLWDO�� HV� GHFLU�� OD� SURSLHGDG� TXH�
H[SORWD�DO�WUDEDMR�DVDODULDGR�\�TXH�QR�SXHGH�DFUHFHQWDUVH�VLQR�D�FRQGLFLyQ�GH�SURGXFLU�
QXHYR�WUDEDMR�DVDODULDGR��SDUD�H[SORWDUOR�D�VX�YH]��(Q�VX�IRUPD�DFWXDO��OD�SURSLHGDG�VH�
PXHYH�HQ�HO�DQWDJRQLVPR�HQWUH�HO�FDSLWDO�\�HO� WUDEDMR�DVDODULDGR��([DPLQHPRV� ORV�GRV�
WpUPLQRV�GH�HVWH�DQWDJRQLVPR���
�
6HU� FDSLWDOLVWD� VLJQLILFD� RFXSDU�� QR� VyOR� XQD� SRVLFLyQ� PHUDPHQWH� SHUVRQDO� HQ� OD�
SURGXFFLyQ�� VLQR� WDPELpQ�XQD�SRVLFLyQ� VRFLDO��(O� FDSLWDO� HV� XQ�SURGXFWR� FROHFWLYR�� QR�
SXHGH�VHU�SXHVWR�HQ�PRYLPLHQWR�VLQR�SRU�OD�DFWLYLGDG�FRQMXQWD�GH�PXFKRV�PLHPEURV�GH�
OD�VRFLHGDG�\��HQ�~OWLPR�WpUPLQR��VyOR�SRU�OD�DFWLYLGDG�FRQMXQWD�GH�WRGRV�ORV�PLHPEURV�
GH�OD�VRFLHGDG���
�
(O�FDSLWDO�QR�HV��SXHV��XQD�IXHU]D�SHUVRQDO��HV�XQD�IXHU]D�VRFLDO���
�
(Q�FRQVHFXHQFLD�� VL� HO�FDSLWDO�HV� WUDQVIRUPDGR�HQ�SURSLHGDG�FROHFWLYD��SHUWHQHFLHQWH�D�
WRGRV�ORV�PLHPEURV�GH�OD�VRFLHGDG��QR�HV�OD�SURSLHGDG�SHUVRQDO�OD�TXH�VH�WUDQVIRUPD�HQ�
SURSLHGDG�VRFLDO��6yOR�KDEUi�FDPELDGR�HO�FDUiFWHU�VRFLDO�GH�OD�SURSLHGDG��(VWD�SHUGHUi�
VX�FDUiFWHU�GH�FODVH���
�
([DPLQHPRV�HO�WUDEDMR�DVDODULDGR���
�
(O�SUHFLR�PHGLR�GHO�WUDEDMR�DVDODULDGR�HV�HO�PtQLPR�GHO�VDODULR��HV�GHFLU��OD�VXPD�GH�ORV�
PHGLRV�GH�VXEVLVWHQFLD�LQGLVSHQVDEOHV�DO�REUHUR�SDUD�FRQVHUYDU�VX�YLGD��FRPR�WDO�REUHUR��
3RU�FRQVLJXLHQWH��OR�TXH�HO�REUHUR�DVDODULDGR�VH�DSURSLD�SRU�VX�DFWLYLGDG�HV�HVWULFWDPHQWH�
OR�TXH�QHFHVLWD�SDUD�OD�PHUD�UHSURGXFFLyQ�GH�VX�YLGD��1R�TXHUHPRV�GH�QLQJXQD�PDQHUD�
DEROLU� HVWD� DSURSLDFLyQ� SHUVRQDO� GH� ORV� SURGXFWRV� GH� WUDEDMR�� LQGLVSHQVDEOH� D� OD�PHUD�
UHSURGXFFLyQ�GH�OD�YLGD�KXPDQD��HVD�DSURSLDFLyQ��TXH�QR�GHMD�QLQJ~Q�EHQHILFLR�OtTXLGR�
TXH�SXHGD�GDU�XQ�SRGHU�VREUH�HO�WUDEDMR�GH�RWUR��/R�TXH�TXHUHPRV�VXSULPLU�HV�HO�FDUiFWHU�
PLVHUDEOH� GH� HVD� DSURSLDFLyQ�� TXH� KDFH� TXH� HO� REUHUR� QR� YLYD� VLQR� SDUD� DFUHFHQWDU� HO�
FDSLWDO�\�WDQ�VyOR�HQ�OD�PHGLGD�HQ�TXH�HO�LQWHUpV�GH�OD�FODVH�GRPLQDQWH�H[LJH�TXH�YLYD��
(Q�OD�VRFLHGDG�EXUJXHVD��HO�WUDEDMR�YLYLHQWH�QR�HV�PiV�TXH�XQ�PHGLR�GH�LQFUHPHQWDU�HO�
WUDEDMR�DFXPXODGR��(Q� OD�VRFLHGDG�FRPXQLVWD��HO� WUDEDMR�DFXPXODGR�QR�HV�PiV�TXH�XQ�
PHGLR�GH�DPSOLDU��HQULTXHFHU�\�KDFHU�PiV�IiFLO�OD�YLGD�GH�ORV�WUDEDMDGRUHV���
�
'H� HVWH�PRGR�� HQ� OD� VRFLHGDG� EXUJXHVD� HO� SDVDGR� GRPLQD� DO� SUHVHQWH�� HQ� OD� VRFLHGDG�
FRPXQLVWD�HV�HO�SUHVHQWH�HO�TXH�GRPLQD�DO�SDVDGR��(Q�OD�VRFLHGDG�EXUJXHVD�HO�FDSLWDO�HV�
LQGHSHQGLHQWH� \� WLHQH� SHUVRQDOLGDG�� PLHQWUDV� TXH� HO� LQGLYLGXR� TXH� WUDEDMD� FDUHFH� GH�
LQGHSHQGHQFLD�\�GH�SHUVRQDOLGDG���
�
£<�HV�OD�DEROLFLyQ�GH�VHPHMDQWH�HVWDGR�GH�FRVDV�OR�TXH�OD�EXUJXHVtD�FRQVLGHUD�FRPR�OD�
DEROLFLyQ�GH�OD�SHUVRQDOLGDG�\�GH�OD�OLEHUWDG��<�FRQ�UD]yQ��3XHV�VH�WUDWD�HIHFWLYDPHQWH�
GH�DEROLU�OD�SHUVRQDOLGDG�EXUJXHVD��OD�LQGHSHQGHQFLD�EXUJXHVD�\�OD�OLEHUWDG�EXUJXHVD���
�
3RU� OD� OLEHUWDG�� HQ� ODV� FRQGLFLRQHV� DFWXDOHV� GH� OD� SURGXFFLyQ� EXUJXHVD�� VH� HQWLHQGH� OD�
OLEHUWDG�GH�FRPHUFLR��OD�OLEHUWDG�GH�FRPSUDU�\�YHQGHU���
�



'HVDSDUHFLGR� HO� FKDODQHR�� GHVDSDUHFHUi� WDPELpQ� OD� OLEHUWDG� GH� FKDODQHDU�� /DV�
GHFODPDFLRQHV�VREUH�OD�OLEHUWDG�GH�FKDODQHR��OR�PLVPR�TXH�ODV�GHPiV�EUDYDWDV�OLEHUDOHV�
GH�QXHVWUD�EXUJXHVtD��VyOR�WLHQHQ�VHQWLGR�DSOLFDGDV�DO�FKDODQHR�HQFDGHQDGR�\�DO�EXUJXpV�
VRMX]JDGR�GH�OD�(GDG�0HGLD��SHUR�QR�DQWH�OD�DEROLFLyQ�FRPXQLVWD�GHO�FKDODQHR��GH�ODV�
UHODFLRQHV�GH�SURGXFFLyQ�EXUJXHVDV�\�GH�OD�SURSLD�EXUJXHVtD���
�
2V�KRUURUL]iLV�GH�TXH�TXHUDPRV�DEROLU� OD�SURSLHGDG�SULYDGD��3HUR�HQ�YXHVWUD�VRFLHGDG�
DFWXDO�OD�SURSLHGDG�SULYDGD�HVWi�DEROLGD�SDUD�ODV�QXHYH�GpFLPDV�SDUWHV�GH�VXV�PLHPEURV��
3UHFLVDPHQWH�SRUTXH�QR�H[LVWH�SDUD�HVDV�QXHYH�GpFLPDV�SDUWHV��H[LVWH�SDUD�QRVRWURV��1RV�
UHSURFKiLV��SXHV�� HO�TXHUHU� DEROLU�XQD� IRUPD�GH�SURSLHGDG�TXH�QR�SXHGH�H[LVWLU� VLQR�D�
FRQGLFLyQ�GH�TXH�OD�LQPHQVD�PD\RUtD�GH�OD�VRFLHGDG�VHD�SULYDGD�GH�SURSLHGDG���
�
(Q�XQD�SDODEUD��QRV�DFXViLV�GH�TXHUHU�DEROLU�YXHVWUD�SURSLHGDG��(IHFWLYDPHQWH��HVR�HV�OR�
TXH�TXHUHPRV���
�
6HJ~Q�YRVRWURV��GHVGH�HO�PRPHQWR�HQ�TXH�HO�WUDEDMR�QR�SXHGD�VHU�FRQYHUWLGR�HQ�FDSLWDO��
HQ� GLQHUR�� HQ� UHQWD� GH� OD� WLHUUD�� HQ� XQD� SDODEUD�� HQ� SRGHU� VRFLDO� VXVFHSWLEOH� GH� VHU�
PRQRSROL]DGR�� HV� GHFLU�� GHVGH� HO� LQVWDQWH� HQ� TXH� OD� SURSLHGDG� SHUVRQDO� QR� SXHGH�
WUDQVIRUPDUVH� HQ� SURSLHGDG� EXUJXHVD� GHVGH� HVH� LQVWDQWH� OD� SHUVRQDOLGDG� TXHGD�
VXSULPLGD���
�
5HFRQRFtD�� SXHV�� TXH� SRU� SHUVRQDOLGDG� QR� HQWHQGpLV� VLQR� DO� EXUJXpV�� DO� SURSLHWDULR�
EXUJXpV��<�HVWD�SHUVRQDOLGDG�FLHUWDPHQWH�GHEH�VHU�VXSULPLGD���
�
(O�FRPXQLVPR�QR�DUUHEDWD�D�QDGLH�OD�IDFXOWDG�GH�DSURSLDUVH�GH�ORV�SURGXFWRV�VRFLDOHV��QR�
TXLWD�PiV�TXH�HO�SRGHU�GH�VRMX]JDU�HO�WUDEDMR�DMHQR�SRU�PHGLR�GH�HVWD�DSURSLDFLyQ���
�
6H� KD� REMHWDGR� TXH� FRQ� OD� DEROLFLyQ� GH� OD� SURSLHGDG� SULYDGD� FHVDUtD� WRGD� DFWLYLGDG� \�
VREUHYHQGUtD�XQD�LQGROHQFLD�JHQHUDO���
�
6L�DVt�IXHVH��KDFH�\D�PXFKR�WLHPSR�TXH�OD�VRFLHGDG�EXUJXHVD�KDEUtD�VXFXPELGR�D�PDQRV�
GH�OD�KROJD]DQHUtD��SXHVWR�TXH�HQ�HOOD�ORV�TXH�WUDEDMDQ�QR�DGTXLHUHQ�\�ORV�TXH�DGTXLHUHQ�
QR�WUDEDMDQ��WRGD�REMHFLyQ�VH�UHGXFH�D�HVWD�WDXWRORJtD��QR�KD\�WUDEDMR�DVDODULDGR�GRQGH�
QR�KD\�FDSLWDO���
�
7RGDV� ODV� REMHFLRQHV� GLULJLGDV� FRQWUD� HO� PRGR� FRPXQLVWD� GH� DSURSLDFLyQ� \� GH�
SURGXFFLyQ� GH� ORV� SURGXFWRV� PDWHULDOHV� KDQ� VLGR� KHFKDV� LJXDOPHQWH� UHVSHFWR� D� OD�
DSURSLDFLyQ�\� D� OD�SURGXFFLyQ�GH� ORV�SURGXFWRV�GHO� WUDEDMR� LQWHOHFWXDO��/R�PLVPR�TXH�
SDUD�HO�EXUJXpV� OD�GHVDSDULFLyQ�GH� OD�SURSLHGDG�GH�FODVH�HTXLYDOH�D� OD�GHVDSDULFLyQ�GH�
WRGD�SURGXFFLyQ��OD�GHVDSDULFLyQ�GH�OD�FXOWXUD�GH�FODVH�VLJQLILFD�SDUD�pO�OD�GHVDSDULFLyQ�
GH�WRGD�FXOWXUD���
�
/D� FXOWXUD�� FX\D�SpUGLGD�GHSORUD�� QR� HV�SDUD� OD� LQPHQVD�PD\RUtD�GH� ORV�KRPEUHV�PiV�
TXH�HO�DGLHVWUDPLHQWR�TXH�ORV�WUDQVIRUPD�HQ�PiTXLQDV���
�
0iV� QR� GLVFXWiLV� FRQ� QRVRWURV� PLHQWUDV� DSOLTXpLV� D� OD� DEROLFLyQ� GH� OD� SURSLHGDG�
EXUJXHVD� HO� FULWHULR� GH� YXHVWUDV� QDFLRQHV� EXUJXHVDV� GH� OLEHUWDG�� FXOWXUD�� GHUHFKR��
HWFpWHUD��9XHVWUDV�LGHDV�VRQ�HQ�Vt�PLVPDV�SURGXFWR�GH�ODV�UHODFLRQHV�GH�SURGXFFLyQ�\�GH�
SURSLHGDG�EXUJXHVDV��FRPR�YXHVWUR�GHUHFKR�QR�HV�PiV�TXH�OD�YROXQWDG�GH�YXHVWUD�FODVH�



GLULJLGD� HQ� OH\�� YROXQWDG� FX\R� FRQWHQLGR� HVWi� GHWHUPLQDGR� SRU� ODV� FRQGLFLRQHV�
PDWHULDOHV�GH�H[LVWHQFLD�GH�YXHVWUD�FODVH���
�
/D�FRQFHSFLyQ�LQWHUHVDGD�TXH�RV�KD�KHFKR�HULJLU�HQ�OH\HV�HWHUQDV�GH�OD�1DWXUDOH]D�\�GH�
OD�5D]yQ�ODV�UHODFLRQHV�VRFLDOHV�GLPDQDGDV�GH�YXHVWUR�WUDQVLWRULR�PRGR�GH�SURGXFFLyQ�\�
GH� SURSLHGDG� �UHODFLRQHV� KLVWyULFDV� TXH� VXUJHQ� \� GHVDSDUHFHQ� HQ� HO� FXUVR� GH� OD�
SURGXFFLyQ��� OD� FRPSDUWtV� FRQ� WRGDV� ODV� FODVHV� GRPLQDQWHV� KR\� GHVDSDUHFLGDV��/R� TXH�
FRQFHEtV� SDUD� OD� SURSLHGDG� DQWLJXD�� OR� TXH� FRQFHEtV� SDUD� OD� SURSLHGDG� IHXGDO�� QR� RV�
DWUHYpLV�D�DGPLWLUOR�SDUD�OD�SURSLHGDG�EXUJXHVD���
�
£4XHUpLV�DEROLU�OD�IDPLOLD��+DVWD�ORV�PiV�UDGLFDOHV�VH�LQGLJQDQ�DQWH�HVWH�LQIDPH�GHVLJQLR�
GH�ORV�FRPXQLVWDV���
�
¢(Q�TXp�EDVHV�GHVFDQVD�OD�IDPLOLD�DFWXDO��OD�IDPLOLD�EXUJXHVD"�(Q�HO�FDSLWDO��HQ�HO�OXFUR�
SULYDGR��/D�IDPLOLD��SOHQDPHQWH�GHVDUUROODGD��QR�H[LVWH�PiV�TXH�SDUD�OD�EXUJXHVtD��SHUR�
HQFXHQWUD�VX�FRPSOHPHQWR�HQ�OD�VXSUHVLyQ�IRU]RVD�GH�WRGD�IDPLOLD�SDUD�HO�SUROHWDULDGR�\�
HQ�OD�SURVWLWXFLyQ�S~EOLFD���
�
/D�IDPLOLD�EXUJXHVD�GHVDSDUHFH�QDWXUDOPHQWH�DO�GHMDU�GH�H[LVWLU�HVH�FRPSOHPHQWR�VX\R��
\�DPERV�GHVDSDUHFHQ�FRQ�OD�GHVDSDULFLyQ�GHO�FDSLWDO���
�
¢1RV�UHSURFKiLV�HO�TXHUHU�DEROLU�OD�H[SORWDFLyQ�GH�ORV�KLMRV�SRU�VXV�SDGUHV"�&RQIHVDPRV�
HVWH�FULPHQ���
�
3HUR� GHFtV� TXH� GHVWUXLPRV� ORV� YtQFXORV� PiV� tQWLPRV�� VXVWLWX\HQGR� OD� HGXFDFLyQ�
GRPpVWLFD�SRU�OD�HGXFDFLyQ�VRFLDO���
�
<�YXHVWUD�HGXFDFLyQ��¢QR�HVWi�WDPELpQ�GHWHUPLQDGD�SRU�OD�VRFLHGDG��SRU�ODV�FRQGLFLRQHV�
VRFLDOHV� HQ� TXH� HGXFiLV� D� YXHVWURV� KLMRV�� SRU� OD� LQWHUYHQFLyQ� GLUHFWD� R� LQGLUHFWD� GH� OD�
VRFLHGDG� D� WUDYpV� GH� OD� HVFXHOD�� HWFpWHUD"� /RV� FRPXQLVWDV� QR� KDQ� LQWHQWDGR� HVWD�
LQMHUHQFLD� GH� OD� VRFLHGDG� HQ� OD� HGXFDFLyQ�� QR� KDFHQ� PiV� TXH� FDPELDU� VX� FDUiFWHU� \�
DUUDQFDU�OD�HGXFDFLyQ�D�OD�LQIOXHQFLD�GH�OD�FODVH�GRPLQDQWH���
�
/DV�GHFODPDFLRQHV�EXUJXHVDV�VREUH�OD�IDPLOLD�\�OD�HGXFDFLyQ��VREUH�ORV�GXOFHV�OD]RV�TXH�
XQHQ�D�ORV�SDGUHV�FRQ�VXV�KLMRV��UHVXOWDQ�PiV�UHSXJQDQWHV�D�PHGLGD�TXH�OD�JUDQ�LQGXVWULD�
GHVWUX\H�WRGR�YtQFXOR�GH�IDPLOLD�SDUD�HO�SUROHWDULR��\�WUDQVIRUPD�D�ORV�QLxRV�HQ�VLPSOHV�
DUWtFXORV�GH�FRPHUFLR��HQ�VLPSOHV�LQVWUXPHQWRV�GH�WUDEDMR���
�
£3HUR�HV�TXH�YRVRWURV��ORV�FRPXQLVWDV��TXHUpLV�HVWDEOHFHU�OD�FRPXQLGDG�GH�ODV�PXMHUHV"��
�QRV�JULWD�D�FRUR�WRGD�OD�EXUJXHVtD���
�
3DUD�HO�EXUJXpV��VX�PXMHU�QR�HV�RWUD�FRVD�TXH�XQ�LQVWUXPHQWR�GH�SURGXFFLyQ��2\H�GHFLU�
TXH�ORV�LQVWUXPHQWRV�GH�SURGXFFLyQ�GHEHQ�VHU�GH�XWLOL]DFLyQ�FRP~Q��\��QDWXUDOPHQWH��QR�
SXHGH�SRU�PHQRV�GH�SHQVDU�TXH�ODV�PXMHUHV�FRUUHUiQ�OD�PLVPD�VXHUWH���
�
1R� VRVSHFKD�TXH� VH� WUDWD�SUHFLVDPHQWH�GH�DFDEDU� FRQ�HVD� VLWXDFLyQ�GH� OD�PXMHU� FRPR�
VLPSOH�LQVWUXPHQWR�GH�SURGXFFLyQ���
�
1DGD� PiV� JURWHVFR�� SRU� RWUD� SDUWH�� TXH� HO� KRUURU� XOWUD� PRUDO� TXH� LQVSLUD� D� QXHVWURV�
EXUJXHVHV� OD� SUHWHQGLGD� FRPXQLGDG� RILFLDO� GH� ODV� PXMHUHV� TXH� DWULEX\HQ� D� ORV�



FRPXQLVWDV�� /RV� FRPXQLVWDV� QR� WLHQHQ� QHFHVLGDG� GH� LQWURGXFLU� OD� FRPXQLGDG� GH� ODV�
PXMHUHV��FDVL�VLHPSUH�KD�H[LVWLGR���
�
1XHVWURV�EXUJXHVHV��QR�VDWLVIHFKRV�FRQ�WHQHU�D�VX�GLVSRVLFLyQ�ODV�PXMHUHV�\�ODV�KLMDV�GH�
VXV� REUHURV�� VLQ� KDEODU� GH� OD� SURVWLWXFLyQ� RILFLDO�� HQFXHQWUDQ� XQ� SODFHU� VLQJXODU� HQ�
HQFRUQXGDUVH�PXWXDPHQWH���
�
(O� PDWULPRQLR� EXUJXpV� HV�� HQ� UHDOLGDG�� OD� FRPXQLGDG� GH� ODV� HVSRVDV�� $� OR� VXPR�� VH�
SRGUtD� DFXVDU� D� ORV� FRPXQLVWDV� GH� TXHUHU� VXVWLWXLU� XQD� FRPXQLGDG� GH� ODV� PXMHUHV�
KLSyFULWDPHQWH� GLVLPXODGD�� SRU� XQD� FRPXQLGDG� IUDQFD� \� RILFLDO�� (V� HYLGHQWH�� SRU� RWUD�
SDUWH�� TXH� FRQ� OD� DEROLFLyQ� GH� ODV� UHODFLRQHV� GH� SURGXFFLyQ� DFWXDOHV� GHVDSDUHFHUi� OD�
FRPXQLGDG� GH� ODV� PXMHUHV� TXH� GH� HOODV� VH� GHULYD�� HV� GHFLU�� OD� SURVWLWXFLyQ� RILFLDO� \�
SULYDGD���
�
6H�DFXVD�WDPELpQ�D�ORV�FRPXQLVWDV�GH�TXHUHU�DEROLU�OD�SDWULD��OD�QDFLRQDOLGDG���
�
/RV� REUHURV� QR� WLHQHQ� SDWULD�� 1R� VH� OHV� SXHGH� DUUHEDWDU� OR� TXH� QR� SRVHHQ��0DV�� SRU�
FXDQWR�HO�SUROHWDULDGR�GHEH�HQ�SULPHU� OXJDU�FRQTXLVWDU�HO�3RGHU�SROtWLFR��HOHYDUVH�D� OD�
FRQGLFLyQ� GH� FODVH� QDFLRQDO�� FRQVWLWXLUVH� HQ� QDFLyQ� WRGDYtD� HV� QDFLRQDO�� DXQTXH� GH�
QLQJXQD�PDQHUD�HQ�HO�VHQWLGR�EXUJXpV���
�
(O�DLVODPLHQWR�QDFLRQDO�\�ORV�DQWDJRQLVPRV�HQWUH�ORV�SXHEORV�GHVDSDUHFHQ�GH�GtD�HQ�GtD�
FRQ�HO�GHVDUUROOR�GH�OD�EXUJXHVtD��OD�OLEHUWDG�GH�FRPHUFLR�\�HO�PHUFDGR�PXQGLDO�FRQ�OD�
XQLIRUPLGDG� GH� OD� SURGXFFLyQ� LQGXVWULDO� \� ODV� FRQGLFLRQHV� GH� H[LVWHQFLD� TXH� OH�
FRUUHVSRQGHQ���
�
(O�GRPLQLR�GHO�SUROHWDULDGR�ORV�KDUi�GHVDSDUHFHU�PiV�GH�SULVD�WRGDYtD��/D�DFFLyQ�FRP~Q�
GHO� SUROHWDULDGR�� DO� PHQRV� HO� GH� ORV� SDtVHV� FLYLOL]DGRV�� HV� XQD� GH� ODV� SULPHUDV�
FRQGLFLRQHV�GH�VX�HPDQFLSDFLyQ���
�
(Q� OD�PLVPD�PHGLGD�HQ�TXH�VHD�DEROLGD� OD�H[SORWDFLyQ�GH�XQ� LQGLYLGXR�SRU�RWUR�� VHUi�
DEROLGD�OD�H[SORWDFLyQ�GH�XQD�QDFLyQ�SRU�RWUD���
�
$O� PLVPR� WLHPSR� TXH� HO� DQWDJRQLVPR� GH� ODV� FODVHV� HQ� HO� LQWHULRU� GH� ODV� QDFLRQHV��
GHVDSDUHFHUi�OD�KRVWLOLGDG�GH�ODV�QDFLRQHV�HQWUH�Vt���
�
(Q�FXDQWR�D�ODV�DFXVDFLRQHV�ODQ]DGDV�FRQWUD�HO�FRPXQLVPR��SDUWLHQGR�GHO�SXQWR�GH�YLVWD�
GH� OD� UHOLJLyQ�� GH� OD� ILORVRItD� \� GH� OD� LGHRORJtD� HQ� JHQHUDO�� QR� PHUHFHQ� XQ� H[DPHQ�
GHWDOODGR���
�
¢$FDVR� VH� QHFHVLWD� XQD� JUDQ� SHUVSLFDFLD� SDUD� FRPSUHQGHU� TXH� FRQ� WRGD�PRGLILFDFLyQ�
VREUHYHQLGD� HQ� ODV� FRQGLFLRQHV� GH� YLGD�� HQ� ODV� UHODFLRQHV� VRFLDOHV�� HQ� OD� H[LVWHQFLD�
VRFLDO�� FDPELD� WDPELpQ� ODV� LGHDV�� ODV� QRFLRQHV� \� ODV� FRQFHSFLRQHV�� HQ� XQD� SDODEUD�� OD�
FRQFLHQFLD�GHO�KRPEUH"��
�
¢4Xp�GHPXHVWUD�OD�KLVWRULD�GH�ODV�LGHDV�VLQR�TXH�OD�SURGXFFLyQ�LQWHOHFWXDO�VH�WUDQVIRUPD�
FRQ�OD�SURGXFFLyQ�PDWHULDO"�/DV�LGHDV�GRPLQDQWHV�HQ�FXDOTXLHU�pSRFD�QR�KDQ�VLGR�QXQFD�
PiV�TXH�ODV�LGHDV�GH�OD�FODVH�GRPLQDQWH���
�



&XDQGR�VH�KDEOD�GH�LGHDV�TXH�UHYROXFLRQDQ�WRGD�XQD�VRFLHGDG��VH�H[SUHVD�VRODPHQWH�HO�
KHFKR� GH� TXH� HQ� HO� VHQR� GH� OD� YLHMD� VRFLHGDG� VH� KDQ� IRUPDGR� ORV� HOHPHQWRV� GH� XQD�
QXHYD�� \� OD� GLVROXFLyQ� GH� ODV� YLHMDV� LGHDV� PDUFKD� D� OD� SDU� FRQ� OD� GLVROXFLyQ� GH� ODV�
DQWLJXDV�FRQGLFLRQHV�GH�YLGD���
�
(Q�HO�RFDVR�GHO�PXQGR�� ODV�YLHMDV� UHOLJLRQHV� IXHURQ�YHQFLGDV�SRU� OD� UHOLJLyQ�FULVWLDQD��
&XDQGR� HQ� HO� VLJOR� ;9,,,� ODV� LGHDV� FULVWLDQDV� IXHURQ� YHQFLGDV� SRU� ODV� LGHDV� GH� OD�
LOXVWUDFLyQ��OD�VRFLHGDG�IHXGDO�OLEUDED�XQD�OXFKD�D�PXHUWH�FRQWUD�OD�EXUJXHVtD��HQWRQFHV�
UHYROXFLRQDULD��/DV� LGHDV� GH� OLEHUWDG� UHOLJLRVD�\�GH� OLEHUWDG�GH� FRQFLHQFLD� QR�KLFLHURQ�
PiV�TXH�UHIOHMDU�HO�UHLQDGR�GH�OD�OLEUH�FRQFXUUHQFLD�HQ�HO�GRPLQLR�GH�OD�FRQFLHQFLD��
�
³6LQ�GXGD�²VH�QRV�GLUi²��ODV�LGHDV�UHOLJLRVDV��PRUDOHV��ILORVyILFDV��SROtWLFDV��MXUtGLFDV��
HWFpWHUD��VH�KDQ�LGR�PRGLILFDQGR�HQ�HO�FXUVR�GHO�GHVDUUROOR�KLVWyULFR��3HUR�OD�UHOLJLyQ��OD�
PRUDO�� OD� ILORVRItD�� OD�SROtWLFD�� HO�GHUHFKR�� VH�KDQ�PDQWHQLGR�VLHPSUH�D� WUDYpV�GH�HVWDV�
WUDQVIRUPDFLRQHV���
�
([LVWHQ�DGHPiV��YHUGDGHV� HWHUQDV�� WDOHV� FRPR� OD� OLEHUWDG�� OD� MXVWLFLD�� HWFpWHUD�� TXH� VRQ�
FRPXQHV�D�WRGR�HVWDGR�GH�OD�VRFLHGDG��3HUR�HO�FRPXQLVPR�TXLHUH�DEROLU�HVWDV�YHUGDGHV�
HWHUQDV��TXLHUH�DEROLU�OD�UHOLJLyQ�\�OD�PRUDO��HQ�OXJDU�GH�GDUOHV�XQD�IRUPD�QXHYD��\�SRU�
HVR�FRQWUDGLFH�D�WRGR�HO�GHVDUUROOR�KLVWyULFR�DQWHULRU���
�
¢$�TXp�VH�UHGXFH�HVWD�DFXVDFLyQ"�/D�KLVWRULD�GH�WRGDV�ODV�VRFLHGDGHV�TXH�KDQ�H[LVWLGR�
KDVWD�KR\�VH�GHVHQYXHOYH�HQ�PHGLR�GH�FRQWUDGLFFLRQHV�GH�FODVH��GH�FRQWUDGLFFLRQHV�TXH�
UHYLVWHQ�IRUPDV�GLYHUVDV�HQ�ODV�GLIHUHQWHV�pSRFDV���
�
3HUR�FXDOTXLHUD�TXH�KD\D�VLGR�OD�IRUPD�GH�HVWDV�FRQWUDGLFFLRQHV��OD�H[SORWDFLyQ�GH�XQD�
SDUWH� GH� OD� VRFLHGDG�SRU� OD� RWUD� HV� XQ�KHFKR� FRP~Q� D� WRGRV� ORV� VLJORV� DQWHULRUHV��3RU�
FRQVLJXLHQWH��QR�WLHQH�QDGD�GH�DVRPEURVR�TXH�OD�FRQFLHQFLD�VRFLDO�GH�WRGDV�ODV�HGDGHV��D�
GHVSHFKR� GH� WRGD� YDULHGDG� \� GH� WRGD� GLYHUVLGDG�� VH� KD\D� PRYLGR� VLHPSUH� GHQWUR� GH�
FLHUWDV�IRUPDV�FRPXQHV��GHQWUR�GH�XQDV�IRUPDV�>��@�²IRUPDV�GH�FRQFLHQFLD²��TXH�QR�
GHVDSDUHFHUiQ� FRPSOHWDPHQWH� PiV� TXH� FRQ� OD� GHVDSDULFLyQ� GHILQLWLYD� GH� ORV�
DQWDJRQLVPRV�GH�FODVH���
�
/D� UHYROXFLyQ� FRPXQLVWD� HV� OD� UXSWXUD� PiV� UDGLFDO� FRQ� ODV� UHODFLRQHV� GH� SURSLHGDG�
WUDGLFLRQDOHV��QDGD�GH�H[WUDxR�WLHQH�TXH�HQ�HO�FXUVR�GH�VX�GHVDUUROOR�URPSD�GH�OD�PDQHUD�
PiV�UDGLFDO�FRQ�ODV�LGHDV�WUDGLFLRQDOHV���
�
0DV��GHMHPRV�DTXt�ODV�REMHFLRQHV�KHFKDV�SRU�OD�EXUJXHVtD�DO�FRPXQLVPR���
�
&RPR�\D�KHPRV�YLVWR�PiV�DUULED��HO�SULPHU�SDVR�GH�OD�UHYROXFLyQ�REUHUD��HV�OD�HOHYDFLyQ�
GHO� SUROHWDULDGR� D� FODVH� GRPLQDQWH�� OD� FRQTXLVWD� GH� OD� GHPRFUDFLD�� (O� SUROHWDULDGR� VH�
YDOGUi�GH�VX�GRPLQDFLyQ�SROtWLFD�SDUD�LU�DUUDQFDQGR�JUDGXDOPHQWH�D�OD�EXUJXHVtD�WRGR�HO�
FDSLWDO��SDUD�FHQWUDOL]DU�WRGRV�ORV�LQVWUXPHQWRV�GH�SURGXFFLyQ�HQ�PDQRV�GHO�(VWDGR��HV�
GHFLU��GHO�SUROHWDULDGR�RUJDQL]DGR�FRPR�FODVH�GRPLQDQWH��\�SDUD�DXPHQWDU�FRQ�OD�PD\RU�
UDSLGH]�SRVLEOH�OD�VXPD�GH�ODV�IXHU]DV�SURGXFWLYDV���
�
(VWR��QDWXUDOPHQWH��QR�SRGUi�FXPSOLUVH�DO�SULQFLSLR�PiV�TXH�SRU�XQD�YLRODFLyQ�GHVSyWLFD�
GHO�GHUHFKR�GH�SURSLHGDG�\�GH�ODV�UHODFLRQHV�EXUJXHVDV�GH�SURGXFFLyQ��HV�GHFLU��SRU�OD�
DGRSFLyQ�GH�PHGLGDV�TXH�GHVGH�HO�SXQWR�GH�YLVWD�HFRQyPLFR�SDUHFHUiQ� LQVXILFLHQWHV�H�



LQVRVWHQLEOHV��SHUR�TXH�HQ�HO�FXUVR�GHO�PRYLPLHQWR�VH�VREUHSDVDUiQ�D�Vt�PLVPDV�\�VHUiQ�
LQGLVSHQVDEOHV�FRPR�PHGLR�SDUD�WUDQVIRUPDU�UDGLFDOPHQWH�WRGR�HO�PRGR�GH�SURGXFFLyQ���
�
(VWDV�PHGLGDV��QDWXUDOPHQWH��VHUiQ�GLIHUHQWHV�HQ�ORV�GLYHUVRV�SDtVHV���
�
6LQ�HPEDUJR��HQ�ORV�SDtVHV�PiV�DYDQ]DGRV�SRGUiQ�VHU�SXHVWDV�HQ�SUiFWLFD�FDVL�HQ�WRGDV�
SDUWHV�ODV�VLJXLHQWHV�PHGLGDV���
�
��� ([SURSLDFLyQ� GH� OD� SURSLHGDG� WHUULWRULDO� \� HPSOHR� GH� OD� UHQWD� GH� OD� WLHUUD� SDUD� ORV�
JDVWRV�GHO�(VWDGR���
�
����)XHUWH�LPSXHVWR�SURJUHVLYR���
�
����$EROLFLyQ�GHO�GHUHFKR�GH�KHUHQFLD���
�
����&RQILVFDFLyQ�GH�OD�SURSLHGDG�GH�WRGRV�ORV�HPLJUDGRV�\�VHGLFLRVRV���
�
����&HQWUDOL]DFLyQ�GHO�FUpGLWR�HQ�PDQRV�GHO�(VWDGR�SRU�PHGLR�GH�XQ�%DQFR�QDFLRQDO�FRQ�
FDSLWDO�GHO�(VWDGR�\�PRQRSROLR�H[FOXVLYR���
�
����&HQWUDOL]DFLyQ�HQ�PDQRV�GHO�(VWDGR�GH�WRGRV�ORV�PHGLRV�GH�WUDQVSRUWH���
�
���� 0XOWLSOLFDFLyQ� GH� ODV� HPSUHVDV� IDEULOHV� SHUWHQHFLHQWHV� DO� (VWDGR� \� GH� ORV�
LQVWUXPHQWRV�GH�SURGXFFLyQ�� URWXUDFLyQ�GH� ORV� WHUUHQRV� LQFXOWRV�\�PHMRUDPLHQWR�GH� ODV�
WLHUUDV��VHJ~Q�XQ�SODQ�JHQHUDO���
�
���� 2EOLJDFLyQ� GH� WUDEDMDU� SDUD� WRGRV�� RUJDQL]DFLyQ� GH� HMpUFLWRV� LQGXVWULDOHV��
SDUWLFXODUPHQWH�SDUD�OD�DJULFXOWXUD���
�
���� &RPELQDFLyQ� GH� OD� DJULFXOWXUD� \� OD� LQGXVWULD�� PHGLGDV� HQFDPLQDGDV� D� KDFHU�
GHVDSDUHFHU�JUDGXDOPHQWH�OD�RSRVLFLyQ�HQWUH�OD�FLXGDG�\�HO�FDPSR���
�
�����(GXFDFLyQ�S~EOLFD�\�JUDWXLWD�GH� WRGRV� ORV�QLxRV��DEROLFLyQ�GHO� WUDEDMR�GH�pVWRV�HQ�
ODV� IiEULFDV� WDO� FRPR� VH� SUDFWLFD� KR\�� UpJLPHQ� GH� HGXFDFLyQ� FRPELQDGR� FRQ� OD�
SURGXFFLyQ�PDWHULDO��HWFpWHUD���
�
8QD�YH]�TXH�HQ�HO�FXUVR�GHO�GHVDUUROOR�KD\DQ�GHVDSDUHFLGR�ODV�GLIHUHQFLDV�GH�FODVH�\�VH�
KD\D� FRQFHQWUDGR� WRGD� OD� SURGXFFLyQ� HQ�PDQRV� GH� ORV� LQGLYLGXRV� DVRFLDGRV�� HO� 3RGHU�
S~EOLFR� SHUGHUi� VX� FDUiFWHU� SROtWLFR�� (O� SRGHU� SROtWLFR�� KDEODQGR� SURSLDPHQWH�� HV�
YLROHQFLD� RUJDQL]DGD� GH� XQD� FODVH� SDUD� OD� RSUHVLyQ� GH� RWUD�� 6L� HQ� OD� OXFKD� FRQWUD� OD�
EXUJXHVtD� HO� SUROHWDULDGR� VH� FRQVWLWX\H� LQGHIHFWLEOHPHQWH� HQ� FODVH�� VL� PHGLDQWH� OD�
UHYROXFLyQ�VH�FRQYLHUWH�HQ�FODVH�GRPLQDQWH�\��HQ�FXDQWR�FODVH�GRPLQDQWH��VXSULPH�SRU�OD�
IXHU]D� ODV� YLHMDV� UHODFLRQHV� GH� SURGXFFLyQ�� VXSULPH� DO� PLVPR� WLHPSR� TXH� HVWDV�
UHODFLRQHV�GH�SURGXFFLyQ�ODV�FRQGLFLRQHV�SDUD�OD�H[LVWHQFLD�GHO�DQWDJRQLVPR�GH�FODVH�\�
GH�ODV�FODVHV�HQ�JHQHUDO��\��SRU�WDQWR��VX�SURSLD�GRPLQDFLyQ�FRPR�FODVH���
�
(Q�VXVWLWXFLyQ�GH� OD�DQWLJXD�VRFLHGDG�EXUJXHVD��FRQ�VXV�FODVHV�\� VXV�DQWDJRQLVPRV�GH�
FODVH�� VXUJLUi� XQD� DVRFLDFLyQ� HQ� TXH� HO� OLEUH� GHVHQYROYLPLHQWR� GH� FDGD� XQR� VHUi� OD�
FRQGLFLyQ�GHO�OLEUH�GHVHQYROYLPLHQWR�GH�WRGRV���
�



,,,�/LWHUDWXUD�6RFLDOLVWD�\�&RPXQLVWD��
�
,��(O�6RFLDOLVPR�5HDFFLRQDULR���
D��(O�VRFLDOLVPR�IHXGDO����
3RU�VX�SRVLFLyQ�KLVWyULFD�� OD�DULVWRFUDFLD�IUDQFHVD�H� LQJOHVD�HVWDEDQ�OODPDGDV�D�HVFULELU�
OLEHORV�FRQWUD�OD�PRGHUQD�VRFLHGDG�EXUJXHVD��(Q�OD�UHYROXFLyQ�IUDQFHVD�GH�MXOLR�GH������
\� HQ� HO� PRYLPLHQWR� LQJOpV� SRU� OD� UHIRUPD�� KDEtDQ� VXFXPELGR� XQD� YH]� PiV� EDMR� ORV�
JROSHV� GHO� RGLDGR� DGYHQHGL]R�� (Q� DGHODQWH�� QR� SRGtD� KDEODUVH� VLTXLHUD� GH� XQD� OXFKD�
SROtWLFD�VHULD��1R�OHV�TXHGDED�PiV�TXH�OXFKD�OLWHUDULD���
�
3HUR��WDPELpQ�HQ�HO�WHUUHQR�OLWHUDULR��OD�YLHMD�IUDVHRORJtD�GH�OD�pSRFD�GH�OD�5HVWDXUDFLyQ��
KDEtD�OOHJDGR�D�VHU� LQDSOLFDEOH��3DUD�FUHDUVH�VLPSDWtDV�HUD�PHQHVWHU�TXH�OD�DULVWRFUDFLD�
DSDUHQWDVH�QR�WHQHU�HQ�FXHQWD�VXV�SURSLRV�LQWHUHVHV�\�TXH�IRUPXODUi�VX�DFWD�GH�DFXVDFLyQ�
FRQWUD�OD�EXUJXHVtD�VyOR�HQ�LQWHUpV�GH�OD�FODVH�REUHUD�H[SORWDGD��'LyVH�GH�HVWD�VXHUWH�OD�
VDWLVIDFFLyQ�GH�FRPSRQHU�FDQFLRQHV�VDWtULFDV�FRQWUD�VX�QXHYR�DPR�\�GH�PXVLWDUOH�DO�RtGR�
SURIHFtDV�PiV�R�PHQRV�VLQLHVWUDV���
�
$Vt�HV�FRPR�QDFLy�HO�VRFLDOLVPR�IHXGDO��PH]FOD�GH�MHUHPLDGDV�\�SDVTXLQHV��GH�HFRV�GHO�
SDVDGR� \� GH� DPHQD]DV� VREUH� HO� SRUYHQLU�� 6L� DOJXQD� YH]� VX� FUtWLFD� DPDUJD�� PRUGD]� H�
LQJHQLRVD�KLULy�D�OD�EXUJXHVtD�HQ�HO�FRUD]yQ��VX�LQFDSDFLGDG�DEVROXWD�SDUD�FRPSUHQGHU�OD�
PDUFKD�GH�OD�KLVWRULD�PRGHUQD�FRQFOX\y�VLHPSUH�SRU�FXEULUOH�GH�ULGtFXOR���
�
$�JXLVD�GH�EDQGHUD��HVWRV�VHxRUHV�HQDUERODEDQ�XQ�PtVHUR�]XUUyQ�GH�SUROHWDULR��D�ILQ�GH�
DWUDHU�DO�SXHEOR��3HUR�FDGD�YH]�TXH�HO�SXHEOR�DFXGtD��DGYHUWtD�TXH�VXV�SRVDGHUDV�HVWDEDQ�
RUQDGDV�FRQ�HO�YLHMR�EODVyQ�IHXGDO�\�VH�GLVSHUVDEDQ�HQ�PHGLR�GH�JUDQGHV�H�LUUHYHUHQWHV�
FDUFDMDGDV���
�
8QD�SDUWH�GH�ORV�OHJLWLPLVWDV�IUDQFHVHV�\�OD�³-RYHQ�,QJODWHUUD´�KDQ�GDGR�DO�PXQGR�HVWH�
HVSHFWiFXOR���
�
&XDQGR� ORV� FDPSHRQHV� GHO� IHXGDOLVPR� GHPXHVWUDQ� TXH� VX� PRGR� GH� H[SORWDFLyQ� HUD�
GLVWLQWR�GHO�GH�OD�EXUJXHVtD��ROYLGDQ�XQD�FRVD�\�HV�TXH�HOORV�H[SORWDEDQ�HQ�FRQGLFLRQHV�\�
FLUFXQVWDQFLDV�SRU�FRPSOHWR�GLIHUHQWHV�\�KR\�DQWLFXDGDV��&XDQGR�DGYLHUWHQ�TXH�EDMR�VX�
GRPLQDFLyQ� QR� H[LVWtD� HO� SUROHWDULDGR�PRGHUQR�� ROYLGDQ� TXH� OD� EXUJXHVtD�PRGHUQD� HV�
SUHFLVDPHQWH�XQ�UHWRxR�IDWDO�GHO�UpJLPHQ�VRFLDO�VX\R���
�
'LVIUD]DQ�WDQ�SRFR��SRU�RWUD�SDUWH��HO�FDUiFWHU�UHDFFLRQDULR�GH�VX�FUtWLFD��TXH�OD�SULQFLSDO�
DFXVDFLyQ� TXH� SUHVHQWDQ� FRQWUD� OD� EXUJXHVtD� HV� SUHFLVDPHQWH� KDEHU� FUHDGR� EDMR� VX�
UpJLPHQ�XQD�FODVH�TXH�KDUi�VDOWDU�SRU�ORV�DLUHV�WRGR�HO�DQWLJXR�RUGHQ�VRFLDO���
�
/R� TXH� LPSXWDQ� D� OD� EXUJXHVtD� QR� HV� WDQWR� HO� KDEHU� KHFKR� VXUJLU� XQ� SUROHWDULDGR� HQ�
JHQHUDO��VLQR�HO�KDEHU�KHFKR�VXUJLU�XQ�SUROHWDULDGR�UHYROXFLRQDULR���
�
3RU�HVR��HQ�OD�SUiFWLFD�SROtWLFD��WRPDQ�SDUWH�HQ�WRGDV�ODV�PHGLGDV�GH�UHSUHVLyQ�FRQWUD�OD�
FODVH� REUHUD��<� HQ� OD� YLGD� GLDULD�� D� SHVDU� GH� VX� IUDVHRORJtD� DPSXORVD�� VH� ODV� LQJHQLDQ�
SDUD� UHFRJHU� ODV�PDQ]DQDV�GH�RUR�FDtGDV�GHO�iUERO�GH� OD� LQGXVWULD�\� WURFDU�HO�KRQRU��HO�
DPRU�\�OD�ILGHOLGDG�SRU�HO�FRPHUFLR�HQ�ODQDV��D]~FDU�GH�UHPRODFKD�\�DJXDUGLHQWH����
�



'HO� PLVPR� PRGR� TXH� HO� FXUD� \� HO� VHxRU� IHXGDO� PDUFKDURQ� VLHPSUH� GH� OD� PDQR�� HO�
VRFLDOLVPR�FOHULFDO�PDUFKD�XQLGR�FRQ�HO�VRFLDOLVPR�IHXGDO���
�
1DGD�PiV� IiFLO�TXH� UHFXEULU�FRQ�XQ�EDUQL]�VRFLDOLVWD�HO�DVFHWLVPR�FULVWLDQR��¢$FDVR�HO�
FULVWLDQLVPR� QR� VH� OHYDQWy� WDPELpQ� FRQWUD� OD� SURSLHGDG� SULYDGD�� HO� PDWULPRQLR� \� HO�
(VWDGR"�¢1R�SUHGLFy�HQ�VX�OXJDU�OD�FDULGDG�\�OD�SREUH]D��HO�FHOLEDWR�\�OD�PRUWLILFDFLyQ�
GH�OD�FDUQH��OD�YLGD�PRQiVWLFD�\�OD�LJOHVLD"�(O�VRFLDOLVPR�FULVWLDQR�QR�HV�PiV�TXH�HO�DJXD�
EHQGLWD�FRQ�TXH�HO�FOpULJR�FRQVDJUD�HO�GHVSHFKR�GH�OD�DULVWRFUDFLD���
E��(O�VRFLDOLVPR�SHTXHxR�EXUJXpV�����
/D�DULVWRFUDFLD�IHXGDO�QR�HV�OD�~QLFD�FODVH�GHUUXPEDGD�SRU�OD�EXUJXHVtD�\�QR�HV�OD�~QLFD�
FODVH� FX\DV� FRQGLFLRQHV� GH� H[LVWHQFLD� HPSHRUDQ� \� YDQ� H[WLQJXLpQGRVH� HQ� OD� VRFLHGDG�
EXUJXHVD� PRGHUQD�� /RV� YLOODQRV� GH� ODV� FLXGDGHV� PHGLHYDOHV� \� HO� HVWDPHQWR� GH� ORV�
SHTXHxRV�DJULFXOWRUHV�GH�OD�(GDG�0HGLD�IXHURQ�ORV�SUHFXUVRUHV�GH�OD�EXUJXHVD�PRGHUQD��
(Q� ORV�SDtVHV�GH�XQD� LQGXVWULD�\�XQ�FRPHUFLR�PHQRV�GHVDUUROODGRV�HVWD�FODVH�FRQWLQ~D�
YHJHWDQGR� DO� ODGR�GH� OD� EXUJXHVtD� HQ� DXJH��(Q� ORV� SDtVHV� GRQGH� VH� KD�GHVDUUROODGR� OD�
FLYLOL]DFLyQ�PRGHUQD�� VH� KD� IRUPDGR�²\�� FRPR� SDUWH� FRPSOHPHQWDULD� GH� OD� VRFLHGDG�
EXUJXHVD�� VLJXH� IRUPiQGRVH� VLQ� FHVDU²� XQD� QXHYD� FODVH� GH� SHTXHxRV� EXUJXHVHV� TXH�
RVFLOD�HQWUH�HO�SUROHWDULDGR�\�OD�EXUJXHVtD��3HUR�ORV�LQGLYLGXRV�TXH�OD�FRPSRQHQ�VH�YHQ�
FRQWLQXDPHQWH�SUHFLSLWDGRV�D�ODV�ILODV�GHO�SUROHWDULDGR�D�FDXVD�GH�OD�FRPSHWHQFLD��\��FRQ�
HO�GHVDUUROOR�GH�OD�JUDQ�LQGXVWULD��YHQ�DSUR[LPDUVH�HO�PRPHQWR�HQ�TXH�GHVDSDUHFHUiQ�SRU�
FRPSOHWR� FRPR� IUDFFLyQ� LQGHSHQGLHQWH� GH� OD� VRFLHGDG� PRGHUQD� \� HQ� TXH� VHUiQ�
UHHPSOD]DGRV� HQ� HO� FRPHUFLR�� HQ� OD� PDQXIDFWXUD� \� HQ� OD� DJULFXOWXUD� SRU� FDSDWDFHV� \�
HPSOHDGRV���
�
(Q�SDtVHV�FRPR�)UDQFLD��GRQGH�ORV�FDPSHVLQRV�FRQVWLWX\HQ�EDVWDQWH�PiV�GH�OD�PLWDG�GH�
OD�SREODFLyQ��HV�QDWXUDO�TXH�ORV�HVFULWRUHV�TXH�GHIHQGtDQ�OD�FDXVD�GHO�SUROHWDULDGR�FRQWUD�
OD�EXUJXHVtD��DSOLFDVHQ�D�VX�FUtWLFD�GHO�UpJLPHQ�EXUJXpV�HO�UDVHUR�GHO�SHTXHxR�EXUJXpV�\�
GHO� SHTXHxR� FDPSHVLQR�� \� GHIHQGLHVHQ� OD� FDXVD� REUHUD� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD�
SHTXHxD� EXUJXHVtD��$Vt� VH� IRUPy� HO� VRFLDOLVPR� SHTXHxR�EXUJXpV�� 6LVPRQGL� HV� HO�PiV�
DOWR�H[SRQHQWH�GH�HVWD�OLWHUDWXUD��QR�VyOR�HQ�)UDQFLD��VLQR�WDPELpQ�HQ�,QJODWHUUD���
�
(VWH� VRFLDOLVPR� DQDOL]y� FRQ� PXFKD� VDJDFLGDG� ODV� FRQWUDGLFFLRQHV� D� ODV� PRGHUQDV�
UHODFLRQHV�GH�SURGXFFLyQ��3XVR�DO�GHVQXGR�ODV�KLSyFULWDV�DSRORJtDV�GH�ORV�HFRQRPLVWDV��
'HPRVWUy� GH� XQD�PDQHUD� LUUHIXWDEOH� ORV� HIHFWRV� GHVWUXFWRUHV� GHO�PDTXLQLVPR� \� GH� OD�
GLYLVLyQ� GHO� WUDEDMR�� OD� FRQFHQWUDFLyQ� GH� ORV� FDSLWDOHV� \� GH� OD� SURSLHGDG� WHUULWRULDO�� OD�
VXSHU�SURGXFFLyQ�� OD� FULVLV�� LQHYLWDEOH� UXLQD� GH� ORV� SHTXHxRV� EXUJXHVHV� \� GH� ORV�
FDPSHVLQRV�� OD�PLVHULD� GHO� SUROHWDULDGR�� OD� DQDUTXtD� HQ� OD� SURGXFFLyQ�� OD� HVFDQGDORVD�
GHVLJXDOGDG�HQ�OD�GLVWULEXFLyQ�GH�ODV�ULTXH]DV��OD�H[WHUPLQDGRUD�JXHUUD�LQGXVWULDO�GH�ODV�
QDFLRQHV� HQWUH� Vt�� OD� GLVROXFLyQ� GH� ODV� YLHMDV� FRVWXPEUHV�� GH� ODV� DQWLJXDV� UHODFLRQHV�
IDPLOLDUHV��GH�ODV�YLHMDV�QDFLRQDOLGDGHV���
�
6LQ� HPEDUJR�� HO� FRQWHQLGR� SRVLWLYR� GH� HVH� VRFLDOLVPR� FRQVLVWH�� ELHQ� HQ� VX� DQKHOR� GH�
UHVWDEOHFHU� ORV� DQWLJXRV�PHGLRV� GH� SURGXFFLyQ� \� GH� FDPELR�� \� FRQ� HOORV� ODV� DQWLJXDV�
UHODFLRQHV�GH�SURSLHGDG�\�WRGD�OD�VRFLHGDG�DQWLJXD��ELHQ�HQ�TXHUHU�HQFDMDU�SRU�OD�IXHU]D�
ORV�PHGLRV�PRGHUQRV� GH� SURGXFFLyQ� GH� FDPELR� HQ� HO�PDUFR� HVWUHFKR� GH� ODV� DQWLJXDV�
UHODFLRQHV�GH�SURSLHGDG��TXH�\D�IXHURQ�URWDV��TXH�IDWDOPHQWH�GHEtDQ�VHU�URWDV�SRU�HOORV��
(Q�XQR�\�RWUR�FDVR��HVWH�VRFLDOLVPR�HV�D�OD�YH]�UHDFFLRQDULR�\�XWySLFR���
�



3DUD� OD�PDQXIDFWXUD�� HO� VLVWHPD� JUHPLDO�� SDUD� OD� DJULFXOWXUD�� HO� UpJLPHQ� SDWULDUFDO�� KH�
DTXt�VX�~OWLPD�SDODEUD���
�
(Q�VX�XOWHULRU�GHVDUUROOR�HVWD�WHQGHQFLD�KD�FDtGR�HQ�XQD�GHFHSFLyQ�FREDUGH��
�
�
F��(O�VRFLDOLVPR�DOHPiQ�R�VRFLDOLVPR�YHUGDGHUR����
/D�OLWHUDWXUD�VRFLDOLVWD�\�FRPXQLVWD�GH�)UDQFLD��TXH�QDFLy�EDMR�HO�\XJR�GH�XQD�EXUJXHVtD�
GRPLQDQWH� \� HV� OD� H[SUHVLyQ� OLWHUDULD� GH� OD� OXFKD� FRQWUD� GLFKD� GRPLQDFLyQ�� IXH�
LQWURGXFLGD�HQ�$OHPDQLD�HQ�HO�PRPHQWR�HQ�TXH� OD�EXUJXHVtD�DFDEDED�GH�FRPHQ]DU� VX�
OXFKD� FRQWUD� HO� DEVROXWLVPR� IHXGDO�� )LOyVRIRV�� VHPLILOyVRIRV� H� LQJHQLRV� GH� VDOyQ�
DOHPDQHV� VH� ODQ]DURQ� iYLGDPHQWH� VREUH� HVWD� OLWHUDWXUD�� SHUR� ROYLGDURQ� TXH� FRQ� OD�
LPSRUWDFLyQ�GH� OD� OLWHUDWXUD� IUDQFHVD�QR�KDEtDQ�VLGR� LPSRUWDGDV�D�$OHPDQLD��DO�PLVPR�
WLHPSR�� ODV�FRQGLFLRQHV�VRFLDOHV�GH�)UDQFLD��(Q� ODV�FRQGLFLRQHV�DOHPDQDV�� OD� OLWHUDWXUD�
IUDQFHVD� SHUGLy� WRGD� VLJQLILFDFLyQ� SUiFWLFD� LQPHGLDWD� \� WRPy� XQ� FDUiFWHU� SXUDPHQWH�
OLWHUDULR��'HEtD�SDUHFHU�PiV�ELHQ�XQD�HVSHFXODFLyQ�RFLRVD�VREUH�OD�VRFLHGDG�YHUGDGHUD���
VREUH�OD�UHDOL]DFLyQ�GH�OD�HVHQFLD�KXPDQD��'H�HVWH�PRGR��SDUD�ORV�ILOyVRIRV�DOHPDQHV�GHO�
VLJOR�;9,,,�ODV�UHLYLQGLFDFLRQHV�GH�OD�SULPHUD�UHYROXFLyQ�IUDQFHVD�QR�HUDQ�PiV�TXH�ODV�
UHLYLQGLFDFLRQHV�GH�OD�³UD]yQ�SUiFWLFD´�HQ�JHQHUDO��\�ODV�PDQLIHVWDFLRQHV�GH�OD�YROXQWDG�
GH�OD�EXUJXHVtD�UHYROXFLRQDULD�GH�)UDQFLD�QR�H[SUHVDEDQ�D�VXV�RMRV�PiV�TXH�ODV�OH\HV�GH�
OD� YROXQWDG� SXUD�� GH� OD� YROXQWDG� WDO� FRPR� GHEH� VHU�� GH� OD� YROXQWDG� YHUGDGHUDPHQWH�
KXPDQD���
�
7RGD� OD� ODERU� GH� ORV� OLWHUDWRV� DOHPDQHV� VH� UHGXMR� ~QLFDPHQWH� D� SRQHU� GH� DFXHUGR� ODV�
QXHYDV� LGHDV� IUDQFHVDV� FRQ� VX� YLHMD� FRQFLHQFLD� ILORVyILFD�� R�� PiV� H[DFWDPHQWH�� D�
DVLPLODUVH�ODV�LGHDV�IUDQFHVDV�SDUWLHQGR�GH�VXV�SURSLDV�RSLQLRQHV�ILORVyILFDV���
�
<�VH�ODV�DVLPLODURQ�FRPR�VH�DVLPLOD�HQ�JHQHUDO�XQD�OHQJXD�H[WUDQMHUD��SRU�OD�WUDGXFFLyQ���
�
6H�VDEH�FyPR�ORV�IUDLOHV�VXSHUSXVLHURQ�VREUH�ORV�PDQXVFULWRV�GH�ODV�REUDV�FOiVLFDV�GHO�
DQWLJXR� SDJDQLVPR� ODV� DEVXUGDV� GHVFULSFLRQHV� GH� OD� YLGD� GH� ORV� VDQWRV� FDWyOLFRV�� /RV�
OLWHUDWRV� DOHPDQHV� SURFHGLHURQ� LQYHUVDPHQWH� FRQ� UHVSHFWR� D� OD� OLWHUDWXUD� SURIDQD�
IUDQFHVD��'HVOL]DURQ�VXV�DEVXUGRV�ILORVyILFRV�EDMR�HO�RULJLQDO�IUDQFpV��3RU�HMHPSOR��EDMR�
OD� FUtWLFD� IUDQFHVD� GH� ODV� IXQFLRQHV� GHO� GLQHUR�� HVFULEtDQ�� ³HQDMHQDFLyQ� GH� OD� HVHQFLD�
KXPDQD´��EDMR�OD�FUtWLFD�IUDQFHVD�GHO�(VWDGR�EXUJXpV�GHFtDQ��³HOLPLQDFLyQ�GHO�SRGHU�GH�
OR�XQLYHUVDO�DEVWUDFWR´��\�DVt�VXFHVLYDPHQWH���
�
$� HVWD� LQWHUSHODFLyQ� GH� VX� IUDVHRORJtD� ILORVyILFD� HQ� OD� FUtWLFD� IUDQFHVD� OH� GLHURQ� HO�
QRPEUH� GH� ³ILORVRItD� GH� OD� DFFLyQ´�� ³VRFLDOLVPR� YHUGDGHUR´�� FLHQFLD� DOHPDQD� GHO�
VRFLDOLVPR´��³IXQGDPHQWDFLyQ�ILORVyILFD�GHO�VRFLDOLVPR´��HWFpWHUD���
�
'H�HVWD�PDQHUD�IXH�FRPSOHWDPHQWH�FDVWUDGD�OD�OLWHUDWXUD�VRFLDOLVWD�FRPXQLVWD�IUDQFHVD��
<� FRPR� HQ�PDQRV� GH� ORV� DOHPDQHV�GHMy� GH� VHU� OD� H[SUHVLyQ� GH� OD� OXFKD� GH� XQD� FODVH�
FRQWUD�RWUD��ORV�DOHPDQHV�VH�LPDJLQDURQ�HVWDU�PX\�SRU�HQFLPD�GH�OD�³HVWUHFKH]�IUDQFHVD´�
\�KDEHU�GHIHQGLGR��HQ�OXJDU�GH�ODV�YHUGDGHUDV�QHFHVLGDGHV��OD�QHFHVLGDG�GH�OD�YHUGDG��HQ�
OXJDU�GH�ORV�LQWHUHVHV�GHO�SUROHWDULDGR��ORV�LQWHUHVHV�GH�OD�HVHQFLD�KXPDQD��GHO�KRPEUH�HQ�
JHQHUDO��GHO�KRPEUH�TXH�QR�SHUWHQHFH�D�QLQJXQD�FODVH�QL�D�QLQJXQD� UHDOLGDG�\�TXH�QR�
H[LVWH�PiV�TXH�HQ�HO�FLHOR�EUXPRVR�GH�OD�IDQWDVtD�ILORVyILFD���
�



(VWH�VRFLDOLVPR�DOHPiQ��TXH�WRPDED�WDQ�VROHPQHPHQWH�HQ�VHULR�VXV�WRUSHV�HMHUFLFLRV�GH�
HVFRODU� \� TXH� FRQ� WDQWR� HVWUpSLWR� FKDUODQWHVFR� ORV� ODQ]DED� D� ORV� FXDWUR� YLHQWRV�� IXH�
SHUGLHQGR�SRFR� D� SRFR� VX� LQRFHQFLD� SHGDQWHVFD��/D� OXFKD�GH� OD� EXUJXHVtD� DOHPDQD�� \�
SULQFLSDOPHQWH�GH�OD�EXUJXHVtD�SUXVLDQD��FRQWUD�ORV�IHXGDOHV�\�OD�PRQDUTXtD�DEVROXWD��HQ�
XQD�SDODEUD��HO�PRYLPLHQWR�OLEHUDO�DGTXLUtD�XQ�FDUiFWHU�PiV�VHULR���
�
'H� HVWD� VXHUWH�� RIUHFLyVHOH� DO� ³YHUGDGHUR´� VRFLDOLVPR� OD� RFDVLyQ� WDQ� GHVHDGD� GH�
FRQWUDSRQHU� DO� PRYLPLHQWR� SROtWLFR� ODV� UHLYLQGLFDFLRQHV� VRFLDOLVWDV�� GH� IXOPLQDU� ORV�
DQDWHPDV� WUDGLFLRQDOHV�FRQWUD�HO� OLEHUDOLVPR��FRQWUD�HO�(VWDGR� UHSUHVHQWDWLYR��FRQWUD� OD�
FRQFXUUHQFLD�EXUJXHVD��FRQWUD�OD�OLEHUWDG�EXUJXHVD�GH�SUHQVD��FRQWUD�HO�GHUHFKR�EXUJXpV��
FRQWUD�OD�OLEHUWDG�\�OD�LJXDOGDG�EXUJXHVD�\�GH�SUHGLFDU�D�ODV�PDVDV�SRSXODUHV�TXH�HOODV�QR�
WHQtDQ�QDGD�TXH�JDQDU��\�TXH�PiV�ELHQ�SHUGHUtDQ�WRGR��HQ�HVWH�PRYLPLHQWR�EXUJXpV��(O�
VRFLDOLVPR�DOHPiQ�ROYLGy�PX\�D�SURSyVLWR�TXH�OD�FUtWLFD�IUDQFHVD��GH�OD�FXDO�HUD�VLPSOH�
HFR� LQVtSLGR�� SUHVXSRQtD� OD� VRFLHGDG� EXUJXHVD� PRGHUQD�� FRQ� ODV� FRUUHVSRQGLHQWHV�
FRQGLFLRQHV� PDWHULDOHV� GH� H[LVWHQFLD� \� XQD� FRQVWLWXFLyQ� SROtWLFD� DGHFXDGD�� HV� GHFLU��
SUHFLVDPHQWH�ODV�SUHPLVDV�TXH�WRGDYtD�VH�WUDWDED�GH�FRQTXLVWDU�HQ�$OHPDQLD���
�
3DUD�ORV�JRELHUQRV�DEVROXWRV�GH�$OHPDQLD��FRQ�VX�VpTXLWR�GH�FOpULJRV��GH�SHGDJRJRV��GH�
KLGDOJR�U~VWLFRV�\�GH�EXUyFUDWDV��HVWH�VRFLDOLVPR�VH�FRQYLUWLy�HQ�XQD�HVSDQWDMR�SURSLFLR�
FRQWUD�OD�EXUJXHVtD�TXH�VH�OHYDQWDED�DPHQD]DGRUD���
�
)RUPy�HO�FRPSOHPHQWR�GXO]DUUyQ�GH�ORV�DPDUJRV�ODWLJD]RV�\�WLURV�FRQ�TXH�HVRV�PLVPRV�
JRELHUQRV�UHVSRQGLHURQ�D�ORV�DO]DPLHQWRV�GH�ORV�REUHURV�DOHPDQHV���
�
6L� HO� ³YHUGDGHUR´� VRFLDOLVPR� VH� FRQYLUWLy� GH� HVWH�PRGR� HQ� XQ� DUPD� HQ�PDQRV� GH� ORV�
JRELHUQRV� FRQWUD� OD� EXUJXHVtD� DOHPDQD�� UHSUHVHQWDED� DGHPiV�� GLUHFWDPHQWH�� XQ� LQWHUpV�
UHDFFLRQDULR�� HO� LQWHUpV� GHO� SHTXHxR� EXUJXpV� DOHPiQ�� /D� FODVH� GH� ORV� SHTXHxRV�
EXUJXHVHV��OHJDGD�SRU�HO�VLJOR�;9,��\�GHVGH�HQWRQFHV�UHQDFLHQGR�VLQ�FHVDU�EDMR�GLYHUVDV�
IRUPDV��FRQVWLWX\H�SDUD�$OHPDQLD�OD�YHUGDGHUD�EDVH�VRFLDO�GHO�RUGHQ�HVWDEOHFLGR���
�
0DQWHQHUOD�HV�FRQVHUYDU�HQ�$OHPDQLD�HO�RUGHQ�HVWDEOHFLGR��/D�VXSUHPDFtD�LQGXVWULDO�\�
SROtWLFD� GH� OD� EXUJXHVtD� OH� DPHQD]D� FRQ� XQD� PXHUWH� FLHUWD�� GH� XQD� SDUWH�� SRU� OD�
FRQFHQWUDFLyQ� GH� ORV� FDSLWDOHV�� \� GH� RWUD�� SRU� HO� GHVDUUROOR� GH� XQ� SUROHWDULDGR�
UHYROXFLRQDULR��$� OD�SHTXHxD�EXUJXHVtD� OH�SDUHFLy�TXH�HO�YHUGDGHUR´�VRFLDOLVPR�SRGtD�
PDWDU�ORV�GRV�SiMDURV�GH�XQ�WLUR��<�pVWH�VH�SURSDJy�FRPR�XQD�HSLGHPLD���
�
7HMLGR�FRQ�ORV�KLORV�GH�DUDxD�GH�OD�HVSHFXODFLyQ��ERUGDGR�GH�IORUHV�UHWyULFDV�\�EDxDGR�
SRU� XQ� URFtR� VHQWLPHQWDO�� HVH� URSDMH� IDQWiVWLFR� HQ� TXH� ORV� VRFLDOLVWDV� DOHPDQHV�
HQYROYLHURQ�VXV�WUHV�R�FXDWUR�GHVFDUQDGDV�³YHUGDGHV�HWHUQDV´��QR�KL]R�VLQR�DXPHQWDU�OD�
GHPDQGD�GH�VX�PHUFDQFtD�HQWUH�VHPHMDQWH�S~EOLFR���
�
3RU�VX�SDUWH��HO�VRFLDOLVPR�DOHPiQ�FRPSUHQGLy�FDGD�YH]�PHMRU�TXH�HVWDED�OODPDGR�D�VHU�
HO�UHSUHVHQWDQWH�SRPSRVR�GH�HVWD�SHTXHxD�EXUJXHVtD���
�
3URFODPy�TXH�OD�QDFLyQ�DOHPDQD�HUD�OD�QDFLyQ�PRGHOR�\�HO�PHVyFUDWD�DOHPiQ�HO�KRPEUH�
PRGHOR�� $� WRGDV� ODV� LQIDPLDV� GH� HVWH� KRPEUH� PRGHOR� OHV� GLR� XQ� VHQWLGR� RFXOWR�� XQ�
VHQWLGR�VXSHULRU�\� VRFLDOLVWD��FRQWUDULR�D� OR�TXH�HUD� UHDOLGDG��)XH�FRQVHFXHQWH�KDVWD�HO�
ILQ��PDQLIHVWiQGRVH�GH�XQ�PRGR�GLUHFWR� FRQWUD� OD� WHQGHQFLD� ³EUXWDOPHQWH�GHVWUXFWLYD´�
GHO�FRPXQLVPR�\�GHFODUDQGR�VX�LPSDUFLDO�HOHYDFLyQ�SRU�HQFLPD�GH�WRGDV�ODV�OXFKDV�GH�



FODVHV��6DOYR�PX\�UDUDV�H[FHSFLRQHV��WRGDV�ODV�REUDV�OODPDGDV�VRFLDOLVWDV�\�FRPXQLVWDV�
TXH�FLUFXODQ�HQ�$OHPDQLD�SHUWHQHFHQ�D�HVWD�LQPXQGD�\�HQHUYDQWH�OLWHUDWXUD����
�
���(O�6RFLDOLVPR�&RQVHUYDGRU�R�%XUJXpV���
8QD�SDUWH�GH�OD�EXUJXHVtD�GHVHD�UHPHGLDU�ORV�PDOHV�VRFLDOHV�FRQ�HO�ILQ�GH�FRQVROLGDU�OD�
VRFLHGDG�EXUJXHVD���
�
$�HVWD�FDWHJRUtD�SHUWHQHFHQ�ORV�HFRQRPLVWDV�� ORV�ILOiQWURSRV�� ORV�KXPDQLWDULRV�� ORV�TXH�
SUHWHQGHQ� PHMRUDU� OD� VXHUWH� GH� ODV� FODVHV� WUDEDMDGRUDV�� ORV� RUJDQL]DGRUHV� GH� OD�
EHQHILFHQFLD�� ORV� SURWHFWRUHV� GH� DQLPDOHV�� ORV� IXQGDGRUHV� GH� ODV� VRFLHGDGHV� GH�
WHPSODQ]D��ORV�UHIRUPDGRUHV�GRPpVWLFRV�GH�WRGD�VXHUWH��<�KDVWD�VH�KD�OOHJDGR�D�HODERUDU�
HVWH�VRFLDOLVPR�EXUJXpV�HQ�VLVWHPDV�FRPSOHWRV���
�
&LWHPRV�FRPR�HMHPSOR�OD�³)LORVRItD�GH�OD�0LVHULD´��GH�3URXGKRQ���
�
/RV� EXUJXHVHV� VRFLDOLVWDV� TXLHUHQ� SHUSHWXDU� ODV� FRQGLFLRQHV� GH� YLGD� GH� OD� VRFLHGDG�
PRGHUQD�� SHUR� VLQ� ODV� OXFKDV� \� ORV� SHOLJURV� TXH� VXUJHQ� IDWDOPHQWH� GH� HOODV�� 4XLHUHQ�
SHUSHWXDU�OD�VRFLHGDG�DFWXDO��SHUR�VLQ�ORV�HOHPHQWRV�TXH�OD�UHYROXFLRQDQ�\�GHVFRPSRQHQ��
4XLHUHQ� OD�EXUJXHVtD� VLQ� HO� SUROHWDULDGR��/D�EXUJXHVtD�� FRPR�HV� QDWXUDO�� UHSUHVHQWD� HO�
PXQGR�HQ�TXH�HOOD�GRPLQD�FRPR�HO�PHMRU�GH�ORV�PXQGRV��(O�VRFLDOLVPR�EXUJXpV�HODERUD�
HQ�XQ�VLVWHPD�PiV�R�PHQRV�FRPSOHWR�HVWD�UHSUHVHQWDFLyQ�FRQVRODGRUD��&XDQGR�LQYLWD�DO�
SUROHWDULDGR�D�UHDOL]DU�VX�VLVWHPD�\�D�HQWUDU�HQ�OD�QXHYD�-HUXVDOpQ��QR�KDFH�RWUD�FRVD��HQ�
HO� IRQGR�� TXH� LQGXFLUOH� D� FRQWLQXDU� HQ� OD� VRFLHGDG� DFWXDO�� SHUR� GHVSRMiQGRVH� GH� OD�
FRQFHSFLyQ�RGLRVD�TXH�VH�KD�IRUPDGR�GH�HOOD���
�
2WUD� IRUPD�GH�HVWH�VRFLDOLVPR��PHQRV�VLVWHPiWLFD��SHUR�PiV�SUiFWLFD�� LQWHQWD�DSDUWDU�D�
ORV� REUHURV� GH� WRGR�PRYLPLHQWR� UHYROXFLRQDULR�� GHPRVWUiQGROHV� TXH� QR� HV� WDO� R� FXDO�
FDPELR� SROtWLFR� HO� TXH� SRGUi� EHQHILFLDUOHV� VLQR�� VRODPHQWH� XQD� WUDQVIRUPDFLyQ� GH� ODV�
FRQGLFLRQHV�PDWHULDOHV�GH�YLGD��GH�ODV�UHODFLRQHV�HFRQyPLFDV��3HUR��SRU�WUDQVIRUPDFLyQ�
GH�ODV�FRQGLFLRQHV�PDWHULDOHV�GH�YLGD��HVWH�VRFLDOLVPR�QR�HQWLHQGH��HQ�PRGR�DOJXQR��OD�
DEROLFLyQ�GH�ODV�UHODFLRQHV�GH�SURGXFFLyQ�EXUJXHVDV�²OR�TXH�QR�HV�SRVLEOH�PiV�TXH�SRU�
YtD�UHYROXFLRQDULD²��VLQR�~QLFDPHQWH�UHIRUPDV�DGPLQLVWUDWLYDV�UHDOL]DGDV�VREUH�OD�EDVH�
GH� ODV�PLVPDV� UHODFLRQHV� GH� SURGXFFLyQ� EXUJXHVDV�� \� TXH�� SRU� WDQWR�� QR� DIHFWDQ� D� ODV�
UHODFLRQHV�HQWUH�HO�FDSLWDO�\�HO�WUDEDMR�DVDODULDGR��VLUYLHQGR�~QLFDPHQWH��HQ�HO�PHMRU�GH�
ORV� FDVRV�� SDUD� UHGXFLUOH� D� OD� EXUJXHVtD� ORV� JDVWRV� TXH� UHTXLHUH� VX� GRPLQLR� \� SDUD�
VLPSOLILFDUOH�OD�DGPLQLVWUDFLyQ�GH�VX�(VWDGR���
�
(O� VRFLDOLVPR�EXUJXpV�QR�DOFDQ]D�VX�H[SUHVLyQ�DGHFXDGD�� VLQR�FXDQGR�VH�FRQYLHUWH�HQ�
VLPSOH�ILJXUD�UHWyULFD���
�
£/LEUH� FDPELR�� HQ� LQWHUpV� GH� OD� FODVH� REUHUD�� £$UDQFHOHV� SURWHFWRUHV�� HQ� LQWHUpV� GH� OD�
FODVH�REUHUD��£3ULVLRQHV�FHOXODUHV��HQ�LQWHUpV�GH�OD�FODVH�REUHUD��+H�DKt�OD�~OWLPD�SDODEUD�
GHO�VRFLDOLVPR�EXUJXpV��OD�~QLFD�TXH�KD�GLFKR�VHULDPHQWH���
�
(O� VRFLDOLVPR� EXUJXpV� VH� UHVXPH� SUHFLVDPHQWH� HQ� HVWD� DILUPDFLyQ�� ORV� EXUJXHVHV� VRQ�
EXUJXHVHV�HQ�LQWHUpV�GH�OD�FODVH�REUHUD���
�
���(O�6RFLDOLVPR�\�HO�&RPXQLVPR�&UtWLFR�8WySLFRV����



1R� VH� WUDWD� DTXt� GH� OD� OLWHUDWXUD� TXH� HQ� WRGDV� ODV� JUDQGHV� UHYROXFLRQHV�PRGHUQDV�� KD�
IRUPXODGR�ODV�UHLYLQGLFDFLRQHV�GHO�SUROHWDULDGR��ORV�HVFULWRV�GH�%DEHXI��HWFpWHUD����
�
/DV� SULPHUDV� WHQWDWLYDV� GLUHFWDV� GHO� SUROHWDULDGR� SDUD� KDFHU� SUHYDOHFHU� VXV� SURSLRV�
LQWHUHVHV� GH� FODVH�� UHDOL]DGDV� HQ� WLHPSRV� GH� HIHUYHVFHQFLD� JHQHUDO�� HQ� HO� SHULRGR� GHO�
GHUUXPEDPLHQWR� GH� OD� VRFLHGDG� IHXGDO�� IUDFDVDURQ� QHFHVDULDPHQWH�� WDQWR� SRU� HO� GpELO�
GHVDUUROOR�GHO�PLVPR�SUROHWDULDGR�FRPR�SRU�OD�DXVHQFLD�GH�ODV�FRQGLFLRQHV�PDWHULDOHV�GH�
VX� HPDQFLSDFLyQ�� FRQGLFLRQHV�TXH� VXUJHQ� VyOR�FRPR�SURGXFWR�GHO� DGYHQLPLHQWR�GH� OD�
pSRFD� EXUJXHVD�� /D� OLWHUDWXUD� UHYROXFLRQDULD� TXH� DFRPSDxD� D� HVWRV� SULPHURV�
PRYLPLHQWRV� GHO� SUROHWDULDGR�� HUD� IRU]RVDPHQWH�� SRU� VX� FRQWHQLGR�� UHDFFLRQDULR��
3UHFRQL]DED�XQ�DVFHWLVPR�JHQHUDO�\�XQ�EXUGR�LJXDOLWDULVPR���
/RV�VLVWHPDV�VRFLDOLVWDV�\�FRPXQLVWDV�SURSLDPHQWH�GLFKRV��ORV�VLVWHPDV�GH�6DLQW��6LPyQ��
GH�)RXULHU��GH�2ZHQ��HWFpWHUD��KDFHQ�VX�DSDULFLyQ�HQ�HO�SHULRGR�LQLFLDO�\�UXGLPHQWDULR�GH�
OD�OXFKD�HQWUH�HO�SUROHWDULDGR�\�OD�EXUJXHVtD��SHULRGR�GHVFULWR�DQWHULRUPHQWH���
�
/RV�LQYHQWRUHV�GH�HVWRV�VLVWHPDV��SRU�FLHUWR�VH�GDQ�FXHQWD�GHO�DQWDJRQLVPR�GH�ODV�FODVHV��
DVt� FRPR� GH� OD� DFFLyQ� GH� ORV� HOHPHQWRV� GHVWUXFWRUHV� GHQWUR� GH� OD� PLVPD� VRFLHGDG�
GRPLQDQWH�� 3HUR� QR� DGYLHUWHQ� GHO� ODGR� GHO� SUROHWDULDGR� QLQJXQD� LQLFLDWLYD� KLVWyULFD��
QLQJ~Q�PRYLPLHQWR�SROtWLFR�TXH�OH�VHD�SURSLR���
�
&RPR� HO� GHVDUUROOR� GHO� DQWDJRQLVPR� GH� FODVHV� YD� D� OD� SDU� FRQ� HO� GHVDUUROOR� GH� OD�
LQGXVWULD�� HOORV� WDPSRFR� SXHGHQ� HQFRQWUDU� ODV� FRQGLFLRQHV� PDWHULDOHV� GH� OD�
HPDQFLSDFLyQ�GHO�SUROHWDULDGR��\�VH�ODQ]DQ�HQ�EXVFD�GH�XQD�FLHQFLD�VRFLDO�GH�XQDV�OH\HV�
VRFLDOHV�TXH�SHUPLWDQ�FUHDU�HVDV�FRQGLFLRQHV���
�
(Q�OXJDU�GH�OD�DFFLyQ�VRFLDO�WLHQHQ�TXH�SRQHU�OD�DFFLyQ�GH�VX�SURSLR�LQJHQLR��HQ�OXJDU�GH�
ODV� FRQGLFLRQHV� KLVWyULFDV� GH� OD� HPDQFLSDFLyQ�� FRQGLFLRQHV� IDQWiVWLFDV�� HQ� OXJDU� GH� OD�
RUJDQL]DFLyQ� JUDGXDO� GHO� SUROHWDULDGR� HQ� FODVH�� XQD� RUJDQL]DFLyQ� GH� OD� VRFLHGDG�
LQYHQWDGD�SRU�HOORV��/D�IXWXUD�KLVWRULD�GHO�PXQGR�VH�UHGXFH�SDUD�HOORV�D�OD�SURSDJDQGD�\�
HMHFXFLyQ�SUiFWLFD�GH�VXV�SODQHV�VRFLDOHV���
�
(Q�OD�FRQIHFFLyQ�GH�VXV�SODQHV�WLHQHQ�FRQFLHQFLD��SRU�FLHUWR��GH�GHIHQGHU�DQWH�WRGR�ORV�
LQWHUHVHV�GH�OD�FODVH�REUHUD��SRU�VHU�OD�FODVH�TXH�PiV�VXIUH��(O�SUROHWDULDGR�QR�H[LVWH�SDUD�
HOORV�VLQR�EDMR�HO�DVSHFWR�GH�OD�FODVH�TXH�PiV�SDGHFH���
�
3HUR�OD�IRUPD�UXGLPHQWDULD�GH�OD�OXFKD�GH�FODVHV��DVt�FRPR��VX�SURSLD�SRVLFLyQ�VRFLDO��OHV�
OOHYD�D�FRQVLGHUDUVH�PX\�SRU�HQFLPD�GH�WRGR�DQWDJRQLVPR�GH�FODVH��'HVHDQ�PHMRUDU�ODV�
FRQGLFLRQHV� GH� YLGD� GH� WRGRV� ORV� PLHPEURV� GH� OD� VRFLHGDG�� LQFOXVR� GH� ORV� PiV�
SULYLOHJLDGRV��3RU�HVR��QR�FHVDQ�GH�DSHODU�D�WRGD�OD�VRFLHGDG�VLQ�GLVWLQFLyQ��H�LQFOXVR�VH�
GLULJHQ�FRQ�SUHIHUHQFLD�D�OD�FODVH�GRPLQDQWH��3RUTXH�EDVWD�FRQ�FRPSUHQGHU�VX�VLVWHPD��
SDUD� UHFRQRFHU� TXH� HV� HO�PHMRU� GH� WRGRV� ORV� SODQHV� SRVLEOHV� GH� OD�PHMRU� GH� WRGDV� ODV�
VRFLHGDG�SRVLEOHV���
�
5HSXGLDQ��SRU� HVR�� WRGD�DFFLyQ�SROtWLFD��\� HQ�SDUWLFXODU� WRGD�DFFLyQ� UHYROXFLRQDULD�� VH�
SURSRQHQ�DOFDQ]DU�VX�REMHWLYR�SRU�PHGLRV�SDFtILFRV�� LQWHQWDQGR�DEULU�FDPLQR�DO�QXHYR�
HYDQJHOLR� VRFLDO� YDOLpQGRVH� GH� OD� IXHU]D� GHO� HMHPSOR�� SRU� PHGLR� GH� SHTXHxRV�
H[SHULPHQWRV��TXH��QDWXUDOPHQWH�IUDFDVDQ�VLHPSUH���
�
(VWDV�IDQWiVWLFDV�GHVFULSFLRQHV�GH�OD�VRFLHGDG�IXWXUD��TXH�VXUJHQ�HQ�XQD�pSRFD�HQ�TXH�HO�
SUROHWDULDGR�� WRGDYtD�PX\�SRFR�GHVDUUROODGR��FRQVLGHUD�D~Q�VX�SURSLD�VLWXDFLyQ�GH�XQD�



PDQHUD� WDPELpQ� IDQWiVWLFD��FRUUHVSRQGHQ�D� ODV�SULPHUDV�DVSLUDFLRQHV� LQVWLQWLYDV�GH� ORV�
REUHURV�KDFLD�XQD�FRPSOHWD�WUDQVIRUPDFLyQ�GH�OD�VRFLHGDG��0DV�HVWDV�REUDV�VRFLDOLVWDV�\�
FRPXQLVWDV�HQFLHUUDQ�WDPELpQ�HOHPHQWRV�FUtWLFRV��$WDFDQ�WRGDV�ODV�EDVHV�GH�OD�VRFLHGDG�
H[LVWHQWH��<�GH�HVWH�PRGR�KDQ�SURSRUFLRQDGR�PDWHULDOHV�GH�XQ�JUDQ�YDORU�SDUD�LQVWUXLU�D�
ORV� REUHURV�� 6XV� WHVLV� SRVLWLYDV� UHIHUHQWHV� D� OD� VRFLHGDG� IXWXUD� �� WDOHV� FRPR� OD�
GHVDSDULFLyQ�GHO�FRQWUDVWH�HQWUH�OD�FLXGDG�\�HO�FDPSR���OD�DEROLFLyQ�GH�OD�IDPLOLD��GH�OD�
JDQDQFLD� SULYDGD� \� GHO� WUDEDMR� DVDODULDGR�� OD� SURFODPDFLyQ� GH� OD� DUPRQtD� VRFLDO� \� OD�
WUDQVIRUPDFLyQ�GHO�(VWDGR�HQ�XQD�VLPSOH�DGPLQLVWUDFLyQ�GH� OD�SURGXFFLyQ�� WRGDV�HVWDV�
WHVLV�QR�KDFHQ�VLQR�HQXQFLDU�OD�GHVDSDULFLyQ�GHO�DQWDJRQLVPR�GH�ODV�FODVHV��DQWDJRQLVPR�
TXH� FRPLHQ]D� VRODPHQWH� D� SHUILODUVH� \� GHO� TXH� ORV� LQYHQWRUHV� GH� VLVWHPD� QR� FRQRFHQ�
WRGDYtD�VLQR�ODV�SULPHUDV�IRUPDV�LQGLVWLQWDV�\�FRQIXVDV��$Vt��HVWDV�WHVLV�WDPSRFR�WLHQHQ�
PiV�TXH�XQ�VHQWLGR�SXUDPHQWH�XWySLFR���
�
/D�LPSRUWDQFLD�GHO�VRFLDOLVPR�\�GHO�FRPXQLVPR�FUtWLFR�XWySLFRV�HVWi�HQ�UD]yQ�LQYHUVD�DO�
GHVDUUROOR� KLVWyULFR��$�PHGLGD� TXH� OD� OXFKD� GH� FODVHV� VH� DFHQW~D� \� WRPD� IRUPDV�PiV�
GHILQLGDV��HO�IDQWiVWLFR�DIiQ�GH�DEVWUDHUVH�GH�HOOD��HVD�IDQWiVWLFD�RSRVLFLyQ�TXH�VH�OH�KDFH��
SLHUGH� WRGR� YDORU� SUiFWLFR�� WRGD� MXVWLILFDFLyQ� WHyULFD�� +H� DKt� SRU� TXp� VL� HQ� PXFKRV�
DVSHFWRV�ORV�DXWRUHV�GH�HVRV�VLVWHPDV�HUDQ�UHYROXFLRQDULRV��ODV�VHFWDV�IRUPDGDV�SRU�VXV�
GLVFtSXORV� VRQ�VLHPSUH� UHDFFLRQDULDV��SXHV� VH�DIHUUDQ�D� ODV�YLHMDV�FRQFHSFLRQHV�GH� VXV�
PDHVWURV�� D�SHVDU�GHO�XOWHULRU�GHVDUUROOR�KLVWyULFR�GHO�SUROHWDULDGR��%XVFDQ��SXHV��\�HQ�
HVR� VRQ� FRQVHFXHQWHV�� HPERWDU� OD� OXFKD� GH� FODVHV� \� FRQFLOLDU� ORV� DQWDJRQLVPRV��
&RQWLQ~DQ� VRxDQGR� FRQ� OD� H[SHULPHQWDFLyQ� GH� VXV� XWRStDV� VRFLDOHV�� FRQ� HVWDEOHFHU�
IDODQVWHULRV�DLVODGRV��FUHDU�FRORQLDV�LQWHULRUHV�HQ�VXV�SDtVHV�R�IXQGDU�XQD�SHTXHxD�,FDULD��
HGLFLyQ�HQ�GR]DYR�GH�OD�QXHYD�-HUXVDOpQ��<�SDUD�OD�FRQVWUXFFLyQ�GH�WRGRV�HVWRV�FDVWLOORV�
HQ�HO� DLUH� VH�YHQ� IRU]DGRV�D� DSHODU� D� OD� ILODQWURStD�GH� ORV�FRUD]RQHV�\�GH� ORV�EROVLOORV�
EXUJXHVHV��3RFR�D�SRFR�YDQ�FD\HQGR�HQ� OD�FDWHJRUtD�GH� ORV�VRFLDOLVWDV� UHDFFLRQDULRV�R�
FRQVHUYDGRUHV�GHVFULWRV�PiV�DUULED�\�VyOR�VH�GLVWLQJXHQ�GH�HOORV�SRU�XQD�SHGDQWHUtD�PiV�
VLVWHPiWLFD� \� XQD� IH� VXSHUVWLFLRVD� \� IDQiWLFD� HQ� OD� HILFDFLD� PLODJURVD� GH� VX� FLHQFLD�
VRFLDO���
�
3RU�HVR��VH�RSRQHQ�FRQ�HQFDUQL]DPLHQWR�D�WRGR�PRYLPLHQWR�SROtWLFR�GH�OD�FODVH�REUHUD��
SXHV�QR�YHQ�HQ�pO�VLQR�HO�UHVXOWDGR�GH�XQD�FLHJD�IDOWD�GH�IH�HQ�HO�QXHYR�(YDQJHOLR���
�
/RV� RZHQLVWDV�� HQ� ,QJODWHUUD�� UHDFFLRQDQ� FRQWUD� ORV� FDUWLVWDV�� \� ORV� IRXULHULVWDV�� HQ�
)UDQFLD��FRQWUD�ORV�UHIRUPLVWDV���
�
,9� $FWLWXG� GH� ORV� &RPXQLVWDV� $QWH� ORV� 'LIHUHQWHV� 3DUWLGRV� GH�
2SRVLFLyQ��
�
'HVSXpV�GH� OR�GLFKR�HQ�HO� FDStWXOR� ,,�� OD�SRVLFLyQ�GH� ORV� FRPXQLVWDV� DQWH� ORV�SDUWLGRV�
REUHURV�\D�FRQVWUXLGRV�VH�H[SOLFD�SRU�Vt�PLVPD��\�SRU�WDQWR�VX�SRVLFLyQ�DQWH�ORV�FDUWLVWDV�
GH�,QJODWHUUD��\�ORV�SDUWLGDULRV�GH�OD�UHIRUPD�DJUDULD�HQ�$PpULFD�GHO�1RUWH���
�
�
/RV� FRPXQLVWDV� OXFKDQ� SRU� DOFDQ]DU� ORV� REMHWLYRV� H� LQWHUHVHV� LQPHGLDWRV� GH� OD� FODVH�
REUHUD��SHUR��DO�PLVPR�WLHPSR�UHSUHVHQWDQ�\�GHILHQGHQ�WDPELpQ��GHQWUR�GHO�PRYLPLHQWR�
DFWXDO��HO�SRUYHQLU�GH�HVH�PRYLPLHQWR��(Q�)UDQFLD��ORV�FRPXQLVWDV�VH�VXPDQ�DO�3DUWLGR�
6RFLDOLVWD� 'HPRFUiWLFR� FRQWUD� OD� EXUJXHVtD� FRQVHUYDGRUD� \� UDGLFDO�� VLQ� HPEDUJR�� DO�
GHUHFKR�GH�FULWLFDU�ODV�LOXVLRQHV�\�OD�IUDVHRORJtD�OHJDGDV�SRU�OD�WUDGLFLyQ�UHYROXFLRQDULD��
(Q� 6XL]D� DSR\DQ� D� ORV� UDGLFDOHV�� VLQ� GHVFRQRFHU� TXH� HVWH� SDUWLGR� VH� FRPSRQH� GH�



HOHPHQWRV� FRQWUDGLFWRULRV�� HQ�SDUWH�GH� VRFLDOLVWDV�GHPRFUiWLFRV�� DO� HVWLOR� IUDQFpV�� \� HQ�
SDUWH�GH�EXUJXHVHV�UDGLFDOHV��(QWUH�ORV�SRODFRV��ORV�FRPXQLVWDV�DSR\DQ�DO�SDUWLGR�TXH�YH�
HQ�XQD�UHYROXFLyQ�DJUDULD�OD�FRQGLFLyQ�GH�OD�OLEHUDFLyQ�QDFLRQDO��HV�GHFLU��DO�SDUWLGR�TXH�
SURYRFy�HQ������OD�LQVXUUHFFLyQ�GH�&UDFRYLD��(Q�$OHPDQLD��HO�3DUWLGR�&RPXQLVWD�OXFKD�
GH� DFXHUGR� FRQ� OD� EXUJXHVtD�� HQ� WDQWR� TXH� pVWD� DFW~D� UHYROXFLRQDULDPHQWH� FRQWUD� OD�
PRQDUTXtD�DEVROXWD��OD�SURSLHGDG�WHUULWRULDO�IHXGDO�\�OD�SHTXHxD�EXUJXHVtD�UHDFFLRQDULD��
3HUR�MDPiV��HQ�QLQJ~Q�PRPHQWR��VH�ROYLGD�HVWH�SDUWLGR�GH�LQFXOFDU�D�ORV�REUHURV�OD�PiV�
FODUD�FRQFLHQFLD�GHO�DQWDJRQLVPR�KRVWLO�TXH�H[LVWH�HQWUH�OD�EXUJXHVtD�\�HO�SUROHWDULDGR��D�
ILQ�GH�TXH�ORV�REUHURV�DOHPDQHV�VHSDQ�FRQYHUWLU�GH�LQPHGLDWR�ODV�FRQGLFLRQHV�VRFLDOHV�\�
SROtWLFDV�TXH�IRU]RVDPHQWH�KD�GH� WUDHU�FRQVLJR�OD�GRPLQDFLyQ�EXUJXHVD�HQ�RWUDV� WDQWDV�
DUPDV� FRQWUD� OD� EXUJXHVtD�� D� ILQ� GH� TXH�� WDQ� SURQWR� VHDQ� GHUURFDGDV� ODV� FODVHV�
UHDFFLRQDULDV� HQ� $OHPDQLD�� FRPLHQFH� LQPHGLDWDPHQWH� OD� OXFKD� FRQWUD� OD� PLVPD�
EXUJXHVtD��/RV�FRPXQLVWDV�ILMDQ�VX�SULQFLSDO�DWHQFLyQ�HQ�$OHPDQLD��SRUTXH�$OHPDQLD�VH�
KDOOD� HQ�YtVSHUDV�GH�XQD� UHYROXFLyQ�EXUJXHVD�\�SRUTXH� OOHYDUi� D� FDER�HVWD� UHYROXFLyQ�
EDMR� ODV� FRQGLFLRQHV�PiV� SURJUHVLYDV� GH� OD� FLYLOL]DFLyQ� HXURSHD� HQ� JHQHUDO�� \� FRQ� XQ�
SUROHWDULDGR� PXFKR� PiV� GHVDUUROODGR� TXH� HO� GH� ,QJODWHUUD� HQ� HO� VLJOR� ;9,,� \� HO� GH�
)UDQFLD�HQ�HO�VLJOR�;9,,,��\�SRU�OR�WDQWR��OD�UHYROXFLyQ�EXUJXHVD�DOHPDQD�QR�SRGUi�VHU�
VLQR�HO�SUHOXGLR�LQPHGLDWR�GH�XQD�UHYROXFLyQ�SUROHWDULD���
�
(Q�UHVXPHQ��ORV�FRPXQLVWDV�DSR\DQ�SRU�GRTXLHU�WRGR�PRYLPLHQWR�UHYROXFLRQDULR�FRQWUD�
HO� UpJLPHQ� VRFLDO� \� SROtWLFR� H[LVWHQWH�� (Q� WRGRV� HVWRV� PRYLPLHQWRV� SRQHQ� HQ� SULPHU�
WpUPLQR� FRPR� FXHVWLyQ� IXQGDPHQWDO� GHO� PRYLPLHQWR�� OD� FXHVWLyQ� GH� OD� SURSLHGDG��
FXDOTXLHUD�TXH�VHD�OD�IRUPD�PiV�R�PHQRV�GHVDUUROODGD�TXH�pVWD�UHYLVWD���
�
(Q� ILQ�� ORV� FRPXQLVWDV� WUDEDMDQ� HQ� WRGDV� SDUWHV� SRU� OD� XQLyQ� \� HO� DFXHUGR� HQWUH� ORV�
SDUWLGRV�GHPRFUiWLFRV�GH�WRGRV�ORV�SDtVHV���
�
/RV� FRPXQLVWDV� FRQVLGHUDQ� LQGLJQR� RFXOWDU� VXV� LGHDV� \� SURSyVLWRV�� 3URFODPDQ�
DELHUWDPHQWH�TXH�VXV�REMHWLYRV�VyOR�SXHGHQ�VHU�DOFDQ]DGRV�GHUURFDQGR�SRU�OD�YLROHQFLD�
WRGR�HO�RUGHQ�VRFLDO�H[LVWHQWH��4XH�ODV�FODVHV�GRPLQDQWHV�WLHPEOHQ�DQWH�XQD�5HYROXFLyQ�
&RPXQLVWD�� /RV� SUROHWDULRV� QR� WLHQHQ� QDGD� TXH� SHUGHU� HQ� HOOD� PiV� TXH� VXV� FDGHQDV��
7LHQHQ�HQ�FDPELR�XQ�PXQGR�TXH�JDQDU���
�
£3UROHWDULRV�GH�7RGRV�ORV�3DtVHV��8QLGRV��


