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$�QXHVWUDV�PXMHUHV�
6XVDQ�\�$PDQGD��ODV�PHMRUHV�GHFLVLRQHV

TXH�KHPRV�WRPDGR�



3UyORJR

6H� VXSRQH�TXH�XQ�SUyORJR� VLUYH�SDUD�KDEODU�GHO� OLEUR�TXH�YDV� D� OHHU�� SXHV�ELHQ�� DQWHV�GH�KDFHUOR�
GpMDPH�TXH�WH�KDEOH�GH�ORV�DXWRUHV�

(VWiV�DQWH�XQ�OLEUR�HVFULWR�SRU�ORV�KHUPDQRV�+HDWK�\�FUpHPH��HVWR�HV�XQ�KHFKR�UHOHYDQWH�
6L�YDV�D�XQD�OLEUHUtD�HQFXHQWUDV�GRV�WLSRV�GH�OLEURV��ORV�GH�ILFFLyQ�\�ORV�GH�QR�ILFFLyQ�
'HQWUR�GH�ORV�GH�QR�ILFFLyQ�\R�KDUtD�XQD�GLYLVLyQ�PiV��ORV�HVFULWRV�SRU�XQ�ROLPSR�GH�HOHJLGRV

�0DOFROP�*ODGZHOO��'DQLHO�3LQN��'DQ�$ULHO\�\�DOJ~Q�RWUR��\�HO� UHVWR��<�HQ�HVH�ROLPSR�FODUDPHQWH
HVWiQ�ORV�KHUPDQRV�+HDWK�

1DGLH�HVFULEH�OLEURV�GH�QR�ILFFLyQ�FRPR�ORV�+HDWK�
(O�SULPHU�OLEUR�GH�ORV�+HDWK�TXH�FD\y�HQ�PLV�PDQRV�VH�WLWXODED�0DGH�WR�6WLFN��WUDGXFLGR�FRPR

3HJDU� \� SHJDU�� XQ� OLEUR� VREUH� HO� DUWH� GH� KDFHU� SUHVHQWDFLRQHV�PHPRUDEOHV� \� TXH� LPSDFWHQ� HQ� HO
S~EOLFR��&RPR�HVSHFLDOLVWD��SXHGR�GHFLUWH�TXH�KH�OHtGR�FDVL�XQ�FHQWHQDU�GH�OLEURV�TXH�YHUVDQ�VREUH
HVWH�PLVPR�WHPD�\�QXQFD�PH�KDEtD�WRSDGR�FRQ�XQR�WDQ�FODUR�\�WDQ�DPHQR��5iSLGDPHQWH�OR�FRORTXp�HQ
HO�HVFDODIyQ�GH�PLV�IDYRULWRV�

6X�VHJXQGR�OLEUR��6ZLWFK�±&DPELD�HO�FKLS�HQ�VX�YHUVLyQ�HQ�FDVWHOODQR±��SXEOLFDGR�WUHV�DxRV�PiV
WDUGH�� DERUGD� HO� WHPD� GHO� FDPELR��&yPR� FRQVHJXLU� FDPELDU� FRPR� LQGLYLGXRV� \� FyPR� SURSLFLDU� HO
FDPELR�HQ�ORV�GHPiV��WDQWR�D�QLYHO�SHUVRQDO�FRPR�D�QLYHO�SURIHVLRQDO�

6L� HO� SULPHUR�PH�HQFDQWy�� HO� VHJXQGR� IXH�XQD� UHYHODFLyQ��(VWi� VLQ�GXGD� HQWUH�PLV�GLH]� OLEURV
IDYRULWRV��6LHPSUH�TXH�DOJXLHQ�PH�SLGH�TXH�OH�UHFRPLHQGH�XQ�OLEUR��VLQ�OXJDU�D�GXGDV�&DPELD�HO�FKLS
HV�HO�SULPHUR�GH�PL�OLVWD�

3HUR��¢SRU�TXp�VRQ�WDQ�EXHQRV�ORV�OLEURV�GH�ORV�KHUPDQRV�+HDWK"�¢3RU�TXp�VLHPSUH�VH�FRQYLHUWHQ
HQ�DXWpQWLFRV�VXSHUYHQWDV"

/D�UD]yQ�HV�PX\�VHQFLOOD��HO�LQPHQVR�WUDEDMR�GH�LQYHVWLJDFLyQ�\�GRFXPHQWDFLyQ�TXH�VXE\DFH�HQ
FDGD�FDStWXOR��(O�UHVXOWDGR�GH�WRGDV�HVWDV�KRUDV�GH�LQYHVWLJDFLyQ�HV�XQ�PRQWyQ�GH�HMHPSORV�GH�OD�YLGD
UHDO�\�XQ�OLEUR�FLHQWtILFR�DSWR�SDUD�SURIDQRV�

(OORV�EXVFDQ�D�:DOO\�SRU�WL��SDUD�TXH�QR�KDJDV�QLQJ~Q�HVIXHU]R�\�OR�HQWLHQGDV�D�OD�SULPHUD�
$PERV� WUDEDMDQ� HQ� HO� HQWRUQR� XQLYHUVLWDULR� GDQGR� FODVHV� \� VHPLQDULRV� \� WUDVODGDQ� WRGD� VX

H[SHULHQFLD�GRFHQWH�D�WRGR�OR�TXH�KDFHQ��1R�VH�SXHGH�VHU�PiV�FODUR�H[SOLFDQGR�ODV�FRVDV�
(VWiV� OH\HQGR� XQ� FDStWXOR�� GH� UHSHQWH� WH� H[SOLFDQ� XQ� FRQFHSWR� \� WLHQHV� XQ� ©PRPHQWR� DMiª�

©£2VWUDV��FRQ�OR�IiFLO�TXH�HUD��¢SRU�TXp�QDGLH�PH�OR�KDEtD�H[SOLFDGR�DVt"ª�
&XDQGR�PiV�HPRFLRQDGR�HVWiV��SLHQVDV��©PH�HQFDQWDUtD�DOJ~Q�HMHPSORª�\�WH�GDQ�FXDWUR�R�FLQFR

SRU�FDStWXOR��SHUR�QR�HMHPSORV�FXDOHVTXLHUD��QR��HMHPSORV�FODUtVLPRV�TXH�LOXVWUDQ�D�OD�SHUIHFFLyQ�OR
TXH�WH�HVWiQ�H[SOLFDQGR�

<�FXDQGR� OOHJDV�DO� ILQDO�GHO� FDStWXOR�GLFHV��©£-R��� HVWDUtD�PX\�ELHQ�XQ�SHTXHxR� UHVXPHQ�SDUD
DFRUGDUPH�GH� WRGR� OR� TXH� KH� DSUHQGLGRª�� \�YRLOj�� DKt� HVWi�� XQ� UHVXPHQ� SHUIHFWR� GRQGH� FRQGHQVDQ
WDQWR�ORV�FRQFHSWRV�FRPR�ORV�HMHPSORV�



6RQ�FRPR�HVH�SURIHVRU�GHO� FROHJLR�DO�TXH�FRJLPRV�FDULxR�\�DO�TXH� WRGRV� UHFRUGDPRV�SRUTXH
H[SOLFDED�ODV�FRVDV�GH�IRUPD�FODUD�SDUD�IDFLOLWDUWH�OD�YLGD�

<�ORV�KHUPDQRV�+HDWK� WH� OD� IDFLOLWDQ�� £YD\D�VL� OR�KDFHQ��+DVWD� WDO�SXQWR�GH�TXH�PH�DWUHYHUtD�D
GHFLU�TXH�VL�TXLHUHV�VDEHUOR�WRGR�VREUH�XQ�WHPD��QR�WH�SRQJDV�D�LQYHVWLJDU�VREUH�HOOR��HVSHUD�D�TXH�ORV
KHUPDQRV�+HDWK�VDTXHQ�HO�OLEUR�

/RV�FRQFHSWRV�VRQ�WDQ�FODURV�TXH�QR�WDUGDV�HQ�LQFRUSRUDUORV�D�WX�YLGD�GLDULD��6LQ�GDUWH�FXHQWD�
ORV�LQWURGXFHV�HQ�WXV�FRQYHUVDFLRQHV�FRQ�DPLJRV�\�FROHJDV�GH�SURIHVLyQ��<�VLHPSUH�SDVD�OR�PLVPR�
FDGD�YH]�TXH�H[SOLFDV�XQR�GH�VXV�FRQFHSWRV��WH�FRQYLHUWHV�HQ�HO�DOPD�GH�OD�ILHVWD��WH�VLHQWHV�FRPR�XQ
SUHGLFDGRU�FRQ�VXV�DFyOLWRV��SRUTXH�HV� LPSRVLEOH�UHVLVWLUVH�D�HVFXFKDU�XQD�H[SOLFDFLyQ�FODUD�VREUH
DOJR�TXH�QRV�DIHFWD�

3HUR� QR� WRGR� YDQ� D� VHU� DODEDQ]DV�� ORV� KHUPDQRV� +HDWK� WLHQHQ� XQ� SXQWR� GpELO�� VH� GHPRUDQ
GHPDVLDGR�HQ�VDFDU�XQ�QXHYR�OLEUR��\�QR�PH�H[WUDxD��(VFULELU�XQ�OLEUR�GH�WDOHV�FDUDFWHUtVWLFDV��GRQGH
LQYHVWLJDQ� WRGR� VREUH� XQ� WHPD� \� OXHJR� WH� OR� GDQ� PDVWLFDGLWR� SDUD� TXH� VyOR� WHQJDV� TXH� OHHUOR� \
GLVIUXWDUOR��UHTXLHUH�XQ�HVIXHU]R�FRQVLGHUDEOH��SHUR�FUpHPH��OD�HVSHUD�VLHPSUH�PHUHFH�OD�SHQD�

<�DTXt�HVWiQ�� WUHV�DxRV�PiV�WDUGH��HVWD�YH]�FRQ�XQ�WHPD�TXH�QRV�WRFD�GH�OOHQR�D� WRGRV�� WDQWR�D
QLYHO�SHUVRQDO�FRPR�D�QLYHO�SURIHVLRQDO��OD�WRPD�GH�GHFLVLRQHV�

3DUD�HQWHQGHU�ELHQ�HO�WHPD�GpMDPH�TXH�WH�FXHQWH�DQWHV�XQD�KLVWRULD�
+DFH�XQRV�DxRV�RFXUULy�XQ�VXFHVR�HQ�HO�KRVSLWDO�*URRWH�6FKXXU�GH�&LXGDG�GHO�&DER��OD�FDSLWDO

GH�6XGiIULFD��(Q�HO�DOD�GH�PDWHUQLGDG�KDEtDQ�LQWHUFDPELDGR�SRU�HUURU�ODV�SXOVHUDV�LGHQWLILFDWLYDV�GH
WUHV� UHFLpQ� QDFLGRV�� FRQ� OR� FXDO� QR� VDEtDQ� D� FLHQFLD� FLHUWD� TXLpQ� HUD� HO� SDGUH� GH� FDGD� XQD� GH� ODV
FULDWXUDV�

(O�GLUHFWRU�GHO� FHQWUR�GHFLGLy� UHXQLU� D� ORV� WUHV�SDGUHV�\� OHV�H[SOLFy� OR�RFXUULGR��3DUD�FROPR�
VyOR� XQR� GH� ORV� SDGUHV� HUD� VXGDIULFDQR�� PiV� DFRVWXPEUDGR� D� HVWH� WLSR� GH� VLWXDFLRQHV� HQ� DTXHOOD
pSRFD�� ORV� RWURV� GRV� HUDQ� XQ� DUJHQWLQR� \� XQ� LQJOpV�� 7UDV� ORV� SULPHURV� PRPHQWRV� GH� DQJXVWLD
FRQYLQLHURQ�HQ�TXH� OD�PHMRU� VROXFLyQ� VHUtD� VRUWHDU� D� ORV�QLxRV��$Vt�TXH��GHFLGLHURQ� MXJiUVHOR�D� OD
SDMLWD�PiV�ODUJD��$TXHO�TXH�HOLJLHUD�OD�SDMLWD�PiV�ODUJD�VHUtD�HO�SULPHUR�HQ�HVFRJHU�

(O�LQJOpV��XQ�KRPEUH�UHILQDGR�HGXFDGR�HQ�2[IRUG��IXH�HO�TXH�VDFy�OD�SDMLWD�PiV�ODUJD�\�SRU�OR
WDQWR�WXYR�HO�SULYLOHJLR�GH�HOHJLU�HQ�SULPHU�OXJDU��6LQ�YDFLODU�XQ�LQVWDQWH��VHxDOy�D�XQR�GH�ORV�EHEpV�\
H[FODPy�³�4XLHUR�pVWHª´

(O�GLUHFWRU�GHO�KRVSLWDO��GHVSXpV�GH�XQD�ODUJD�SDXVD�GH�LQFRPSUHQVLyQ��VH�GLULJLy�DO�SDSi�\�OH
GLMR�� ©3HUGRQH�PL� LQWURPLVLyQ�� VHxRU� 6PLWK�� HVWi� XVWHG� HQ� VX� GHUHFKR� SRUTXH� OH� KD� WRFDGR� HOHJLU
SULPHUR��SHUR�HV�HYLGHQWH�TXH�HO�QLxR�TXH�KD�HVFRJLGR�HV�GHO�SDGUH�VXGDIULFDQR�SRUTXH�HV�QHJURª�

$�OR�TXH�HO�VHxRU�6PLWK�UHSOLFy��©¢<�TXp�TXLHUH��TXH�PH�DUULHVJXH�D�OOHYDUPH�HO�DUJHQWLQR"ª�
(VWD� KLVWRULD�� TXH�� SRU� FLHUWR��PH� FRQWy�XQ� DPLJR� DUJHQWLQR�� LOXVWUD� D� OD� SHUIHFFLyQ� HO� WLSR�GH

VLWXDFLyQ�TXH�WRGRV�KHPRV�YLYLGR�DOJXQD�YH]�HQ�OD�TXH�WRPDU�XQD�GHFLVLyQ�QR�HV�WDUHD�VHQFLOOD�
1RV� SDVDPRV� HO� GtD� GHFLGLHQGR�� 6HJ~Q� ORV� H[SHUWRV�� WRPDPRV� XQDV� �� ���� GHFLVLRQHV� DO� GtD�

'HVGH�D�TXp�KRUD�WH�OHYDQWDV��KDVWD�TXp�GHVD\XQDV��TXp�URSD�WH�SRQHV��TXp�FDPLQR�WRPDV�SDUD�LU�DO
WUDEDMR�� /D�PD\RUtD� GH� HVWDV� GHFLVLRQHV� VRQ� LQFRQVFLHQWHV�� HO� SUREOHPD� OOHJD� FXDQGR� WHQHPRV� TXH
SHQVDU�HQ�HOODV�

(V�HO�IDPRVR�PRPHQWR�©�TXp�PH�SRQJR"ª��HQ�HO�TXH�QRV�SDUDOL]DPRV�DQWH�PiV�GH�XQD�RSFLyQ��(V
OR�TXH�ORV�H[SHUWRV�GHQRPLQDQ�©3DUiOLVLV�SRU�DQiOLVLVª�



6R\� GH� HVDV� SHUVRQDV� D� ODV� TXH� OHV� FXHVWD� GHFLGLUVH�� <R� SDJDUtD� SRU� WHQHU� D� DOJXLHQ� TXH� OR
KLFLHVH�SRU�PL��XQD�HVSHFLH�GH�©GHFLVRUª�SURIHVLRQDO�

&XDQGR�YR\�D�XQ�UHVWDXUDQWH��WDUGR�HQ�GHFLGLU�HO�SODWR�TXH�YR\�D�FRPHU��\�FXDQGR�HO�FDPDUHUR�VH
DOHMD�VLHPSUH�SLHQVR��©¢PH�KDEUp�HTXLYRFDGR"ª�

6L�HUHV�FRPR�\R��WH�LQWHUHVD�OHHU�HVWH�OLEUR�
/RV� KHUPDQRV� +HDWK� QR� YDQ� D� GHFLGLU� SRU� WL� SHUR� Vt� WH� YDQ� D� HQVHxDU� XQ� PpWRGR� HQ� FXDWUR

VHQFLOORV�SDVRV�
7RPDU�GHFLVLRQHV�VLJXLHQGR�XQ�SURFHVR�VLJQLILFD�TXH�QR�KDV�GHMDGR�QDGD�DO�D]DU�\�HVR�QRV�GD

XQD�VHUHQLGDG�TXH�HV�YLWDO�D�OD�KRUD�GH�GHFLGLU�
(Q�OXJDU�GH�SHUGHU�HO�WLHPSR�FRPLpQGRWH�OD�FDEH]D��GHGLFDV�WX�WLHPSR�D�XQ�SURFHVR�REMHWLYR�\

SUREDGR�� 3RUTXH� VLQ� GXGD� DOJXQD�� HV�PHMRU� GHGLFDU� WX� WLHPSR� D� WRPDU� XQD� EXHQD� GHFLVLyQ� TXH� QR
SHUGHU�HO�WLHPSR�FRQ�ODV�FRQVHFXHQFLDV�GH�XQD�PDOD�GHFLVLyQ�

3RUTXH� D� YHFHV� OR� PiV� LPSRUWDQWH� HQ� XQD� GHFLVLyQ� VRQ� ODV� FRQVHFXHQFLDV� TXH� FRQOOHYD�� /RV
+HDWK�WDPELpQ�WLHQHQ�XQ�FDStWXOR�GHGLFDGR�D�SUHYHU�HVDV�FRQVHFXHQFLDV�\�QRV�SUHSDUDQ�SDUD�HO�HUURU�

'HVGH� HO� SULPHU� FDStWXOR� YDV� D� DSUHQGHU� FRQFHSWRV� TXH� SXHGHV� DSOLFDU� FDVL� GH� LQPHGLDWR�
$QDORJtDV�FRPR�©YLVLyQ�HVWUHFKD��ORV�VXMHWDOLEURV��DQiOLVLV�SUH�PyUWHP��FDEOH�WUDPSDª�VRQ�HO�WLSR�GH
QRFLRQHV�TXH�KDUiQ�TXH�HPSLHFHV�D�WRPDU�PHMRUHV�GHFLVLRQHV�

1R�WH�DVHJXUDQ�HO�p[LWR�HQ�OD�GHFLVLyQ��SHUR�Vt�WH�DVHJXUDQ�DOJR�PHMRU��FRQILDQ]D��OD�FRQILDQ]D�GH
TXH� KDV� WRPDQGR� OD� PHMRU� GHFLVLyQ� SRVLEOH�� &RPR� HOORV� PLVPRV� GLFHQ�� ©FXDQGR� WRPDPRV� XQD
GHFLVLyQ�� HV� LPSRVLEOH� VDEHU� VL� VDOGUi� ELHQ�� (O� p[LWR� QDFH� GH� OD� FDOLGDG� GH� ODV� GHFLVLRQHV� TXH
WRPDPRV� \� OD� FDQWLGDG� GH� VXHUWH� TXH� WHQHPRV�� 1R� SRGHPRV� FRQWURODU� OD� VXHUWH�� SHUR� Vt� SRGHPRV
FRQWURODU�OD�IRUPD�HQ�TXH�WRPDPRV�ODV�GHFLVLRQHVª�

&RPR�WRGRV�ORV�OLEURV�GH�ORV�KHUPDQRV�+HDWK��WH�UHFRPLHQGR�TXH�OR�OHDV��OR�UHOHDV��OR�VXEUD\HV
\�DSURYHFKHV�WRGRV�ORV�VDELRV�FRQVHMRV�TXH�FRQWLHQH��6HJXUR�TXH��FRPR�\R��OR�FRQYHUWLUiV�HQ�OLEUR�GH
FDEHFHUD�

6L�WLHQHV�DPLJRV��KD]OHV�XQ�IDYRU�\�UHJiODVHOR��<R�VLHPSUH�OR�KDJR�FRQ�ORV�OLEURV�GH�ORV�+HDWK�\
GHVGH�HQWRQFHV�WHQJR�XQ�PRQWyQ�GH�DPLJRV�DJUDGHFLGRV��\�DGHPiV�PH�VDOH�PiV�EDUDWR�TXH�UHJDODUOHV
MDPRQHV����

3DUD�FRPSUDU�HVWH�OLEUR�VLQ�VDEHUOR�KLFLVWH�XQD�HOHFFLyQ��$KRUD�VyOR�WLHQHV�TXH�GLVIUXWDUOD��7~
HOLJHV�

0DJR0RUH



,QWURGXFFLyQ

6KDQQRQ��OD�JHUHQWH�GH�XQD�SHTXHxD�FRQVXOWRUtD��QR�SDUD�GH�GDU�YXHOWDV�D�OD�LGHD�GH�GHVSHGLU�D�&OLYH�
VX�UHVSRQVDEOH�GH�VLVWHPDV��'XUDQWH�HO�~OWLPR�DxR��&OLYH�VyOR�KD�FXPSOLGR�ORV�UHTXLVLWRV�PtQLPRV�
1R� HV� TXH� FDUH]FD� GH� DSWLWXGHV� �HV� LQWHOLJHQWH� \� WLHQH� HO� GRQ� GH� VDFDUVH� GH� OD� PDQJD� VROXFLRQHV
HFRQyPLFDV� SDUD� ORV� SUREOHPDV� WpFQLFRV��� SHUR� FDVL� QXQFD� WLHQH� LQLFLDWLYD�� <�� OR� TXH� HV� SHRU�� VX
DFWLWXG�HV�QHJDWLYD��(Q�ODV�UHXQLRQHV�VXHOH�FULWLFDU�ODV�LGHDV�DMHQDV��D�YHFHV�FRQ�PRUGDFLGDG�

3RU� GHVJUDFLD�� SHUGHU� D� &OLYH� FUHDUtD� SUREOHPDV� D� FRUWR� SOD]R�� 6DEH�PHMRU� TXH� QDGLH� FyPR
PDQWHQHU�OD�EDVH�GH�GDWRV�GH�ORV�FOLHQWHV�GH�OD�FRPSDxtD�

¢4Xp�OH�DFRQVHMDUtDV�D�6KDQQRQ�TXH�KLFLHUD"�¢'HEHUtD�GHVSHGLUOR�R�QR"

6L� DQDOL]DV� ORV� ~OWLPRV� VHJXQGRV� GH� WX� DFWLYLGDG� PHQWDO�� HV� DVRPEURVD� OD� UDSLGH]� FRQ� TXH� KDQ
HPSH]DGR� D� IRUPDUVH� WXV� RSLQLRQHV�� $O� UHIOH[LRQDU� VREUH� OD� VLWXDFLyQ� GH� &OLYH�� OD� PD\RUtD� GH
QRVRWURV�WHQHPRV�OD�VHQVDFLyQ�GH�TXH�\D�FRQWDPRV�FRQ�OD�VXILFLHQWH�LQIRUPDFLyQ�SDUD�HPSH]DU�D�GDU
FRQVHMRV�� 7DO� YH]� OH� DFRQVHMDUtDV� D� 6KDQQRQ� TXH� GHVSLGLHVH� D� &OLYH� R� OD� DQLPDUtDV� D� GDUOH� RWUD
RSRUWXQLGDG��SHUR�OR�PiV�SUREDEOH�HV�TXH�QR�WH�TXHGDUDV�FDOODGR�

©8Q� DVSHFWR� VRUSUHQGHQWH� GH� WX� YLGD�PHQWDO� HV� TXH� FDVL� QXQFD� WH� TXHGDV� VLQ� SDODEUDVª�� GLMR
'DQLHO�.DKQHPDQ��XQ�SVLFyORJR�TXH�JDQy�HO�3UHPLR�1REHO�GH�(FRQRPtD�SRU�VX�LQYHVWLJDFLyQ�VREUH�HO
PRGR� HQ� TXH� ODV� GHFLVLRQHV� GH� OD� JHQWH� VH� DSDUWDQ� GH� OD� HVWULFWD� UDFLRQDOLGDG� TXH� SUHVXSRQHQ� ORV
HFRQRPLVWDV�� (Q� VX� IDVFLQDQWH� OLEUR�3HQVDU� UiSLGR�� SHQVDU� GHVSDFLR� �'HEDWH�� ������ GHVFULEH� OD
IDFLOLGDG�FRQ�TXH�H[WUDHPRV�FRQFOXVLRQHV��©7X�HVWDGR�GH�iQLPR�QRUPDO�KDFH�TXH�WHQJDV�LQWXLFLRQHV�\
RSLQLRQHV�DFHUFD�GH�FDVL�WRGR�OR�TXH�VH�WH�SODQWHD��/DV�SHUVRQDV�WH�FDHQ�ELHQ�R�PDO�PXFKR�DQWHV�GH
VDEHU�JUDQ�FRVD�VREUH�HOODV��FRQItDV�R�GHVFRQItDV�GH�ORV�GHVFRQRFLGRV�VLQ�VDEHU�SRU�TXp��FUHHV�TXH�XQ
QHJRFLR�WULXQIDUi�VLQ�DQDOL]DUORª�

.DKQHPDQ� DILUPD� TXH� VDFDPRV� FRQFOXVLRQHV� SUHFLSLWDGDV� SRUTXH� FRQFHGHPRV� GHPDVLDGD
LPSRUWDQFLD� D� OD� LQIRUPDFLyQ� TXH� WHQHPRV� GHODQWH��PLHQWUDV� TXH� QR� WHQHPRV� HQ� FXHQWD� OD� TXH� HVWi
HQWUH�EDVWLGRUHV��$�HVWD�WHQGHQFLD�OD�OODPy�©QR�KD\�PiV�TXH�OR�TXH�YHVª��6LJXLHQGR�FRQ�HVWD�PHWiIRUD
YLVXDO�GH�.DKQHPDQ��QRV� UHIHULUHPRV�D� HVWD� WHQGHQFLD� FRPR�HO� HIHFWR�©IRFRª�� �3LHQVD� HQ� FyPR�XQ
IRFR�GLULJH�QXHVWUD�DWHQFLyQ�HQ�HO�WHDWUR��OR�TXH�TXHGD�GHQWUR�GH�VX�iUHD�GH�LQIOXHQFLD�VH�LOXPLQD�FRQ
QLWLGH]��

/D� VLWXDFLyQ� GH� &OLYH� TXH� DFDEDPRV� GH� YHU� HV� XQ� HMHPSOR� GHO� HIHFWR� IRFR�� &XDQGR� VH� QRV
SURSRUFLRQD�LQIRUPDFLyQ�VREUH�pO��KDFH�DSHQDV�OR�PtQLPR��QR�WLHQH�LQLFLDWLYD��VX�DFWLWXG�HV�QHJDWLYD�\
HV�SRVLEOH�TXH�VX�MHID�OR�GHVSLGD���QRV�UHVXOWD�IDFLOtVLPR�HPSH]DU�D�VDFDU�FRQFOXVLRQHV�D�SDUWLU�GH�HVH
FRQMXQWR�GH�GDWRV�TXH�WHQHPRV�D�PDQR�



$XQTXH��QDWXUDOPHQWH��XQ�IRFR�VyOR�LOXPLQD�XQ�SXQWR��7RGR�OR�TXH�TXHGD�IXHUD�GHO�PLVPR�QR�VH
YH�� DVt� SXHV�� HQ� OD� VLWXDFLyQ� GH� &OLYH� QR� VH� QRV� RFXUUH� GH� HQWUDGD� KDFHU� XQ�PRQWyQ� GH� SUHJXQWDV
HOHPHQWDOHV��3RU�HMHPSOR��HQ�OXJDU�GH�GHVSHGLU�D�&OLYH��¢SRU�TXp�QR�FDPELDU�VX�URO�SDUD�TXH�HVWp�PiV
DFRUGH�FRQ�VXV�YLUWXGHV"��$O�ILQ�\�DO�FDER��VH�OH�GD�ELHQ�LPSURYLVDU�VROXFLRQHV�HFRQyPLFDV���2�TXL]i
SRGUtD�DVLJQiUVHOH�XQ�PHQWRU�TXH�OH�D\XGDUD�D�SRQHUVH�PHWDV�PiV�DPELFLRVDV�\�ODQ]DU�PHQRV�FUtWLFDV
PRUGDFHV�

(V�PiV��¢\�VL�HVFDUEDPRV�XQ�SRFR�\�GHVFXEULPRV�TXH�D�ORV�FRPSDxHURV�GH�&OLYH�OHV�HQFDQWD�VX
IRUPD� GH� KDEODU� VHFD� \� GLUHFWD"� �7DO� YH]� VHD� OD� YHUVLyQ� GHO� GRFWRU� +RXVH� HQ� WHFQRORJtDV� GH� OD
LQIRUPDFLyQ���¢<�TXp�QRV�KDFH�SHQVDU�TXH� OD� LPDJHQ�TXH�6KDQQRQ� WLHQH�GH�&OLYH�HV�GH�XQD�QLWLGH]
DEVROXWD"�¢<�VL�HV�XQD�JHUHQWH�SpVLPD"�&XDQGR�HPSH]DPRV�D�PRYHU�HO� IRFR�GH�XQ� ODGR�DO�RWUR�� OD
VLWXDFLyQ� FRPLHQ]D� D� YHUVH�PX\� GLVWLQWD�� (V� LPSRVLEOH� SUHWHQGHU� WRPDU� XQD� EXHQD� GHFLVLyQ� VREUH
&OLYH�VLQ�PRYHU�HVWH�IRFR�\��HQ�FDPELR��IRUMDUVH�XQD�RSLQLyQ�VLQ�KDFHUOR�KD�VLGR�IiFLO�

eVD� HV� HVHQFLDOPHQWH� OD� SULQFLSDO� GLILFXOWDG�GH� OD� WRPD�GH�GHFLVLRQHV�� OR� TXH� HVWi� GHQWUR�GHO
IRFR�FDVL�QXQFD�HV�OD�WRWDOLGDG�GH�OR�TXH�QHFHVLWDPRV�SDUD�WRPDU�XQD�EXHQD�GHFLVLyQ��SHUR�QR�VLHPSUH
QRV�DFRUGDPRV�GH�PRYHU�OD�OX]��'H�KHFKR��D�YHFHV�KDVWD�ROYLGDPRV�TXH�KD\�XQ�IRFR��\�SDVDPRV�WDQWR
WLHPSR�GHQWUR�GHO�GLPLQXWR�FtUFXOR�GH� OX]�TXH�ROYLGDPRV�TXH�PiV�DOOi�GH�pVWH�KD\�XQ�SDLVDMH�PiV
DPSOLR�

6L�REVHUYDV�ORV�WLSRV�GH�GHFLVLRQHV�TXH�WRPD�OD�JHQWH�\�ORV�UHVXOWDGRV�GH�HVDV�GHFLVLRQHV��YHUiV�TXH
OD�KXPDQLGDG�QR�WLHQH�XQ�KLVWRULDO�HVSHFLDOPHQWH�DGPLUDEOH�

/D�FDUUHUD�XQLYHUVLWDULD�TXH�HOHJLPRV��SRU�HMHPSOR��VROHPRV�GHMDUOD�R�ODPHQWDU�KDEHUOD�HOHJLGR�
8Q�VRQGHR�GH�OD�$PHULFDQ�%DU�$VVRFLDWLRQ��HO�&ROHJLR�GH�$ERJDGRV�HVWDGRXQLGHQVH��GHVFXEULy�TXH
HO����SRU�FLHQWR�GH�ORV�DERJDGRV�DFRQVHMDUtD�D�ORV�MyYHQHV�TXH�QR�FXUVDUDQ�GHUHFKR��8Q�HVWXGLR�VREUH
OD�FRQWUDWDFLyQ�GH��������GLUHFWLYRV�GHVFXEULy�TXH�HO����SRU�FLHQWR�GH�ORV�FRQWUDWDGRV�SDUD�SXHVWRV
GH�UHOHYDQFLD�©VRQ�GHVSHGLGRV��IUDFDVDQ�R�GLPLWHQ�DQWHV�GH�ORV�GLHFLRFKR�PHVHVª��0iV�GH�OD�PLWDG
GH�ORV�SURIHVRUHV�GHMDQ�VXV�HPSOHRV�DQWHV�GH�ORV�FXDWUR�DxRV��'H�KHFKR��XQ�HVWXGLR�UHDOL]DGR�HQ�ODV
HVFXHODV�GH�)LODGHOILD�GHVFXEULy�TXH�XQ�SURIHVRU�WHQtD�FDVL�HO�GREOH�GH�SUREDELOLGDGHV�GH�UHQXQFLDU
TXH�XQ�DOXPQR�

/DV� GHFLVLRQHV� HPSUHVDULDOHV� FRQ� IUHFXHQFLD� VRQ� LQDSURSLDGDV�� 8Q� HVWXGLR� VREUH� IXVLRQHV� \
DGTXLVLFLRQHV�GH�HPSUHVDV� �HQWUH� ODV�GHFLVLRQHV�PiV�DUULHVJDGDV�TXH� WRPDQ� ORV� HMHFXWLYRV�� UHYHOy
TXH� HO� ��� SRU� FLHQWR� QR� JHQHUD� QLQJ~Q� EHQHILFLR� SDUD� ORV� DFFLRQLVWDV�� &XDQGR� RWUR� HTXLSR� GH
LQYHVWLJDFLyQ�SLGLy�D�������HMHFXWLYRV�TXH�HYDOXDUDQ�ODV�GHFLVLRQHV�GH�VXV�RUJDQL]DFLRQHV��HO����SRU
FLHQWR�GH�HOORV�VRVWXYR�TXH�ODV�PDODV�GHFLVLRQHV�HUDQ�FDVL�WDQ�KDELWXDOHV�FRPR�ODV�EXHQDV�

(Q� HO� iPELWR� SHUVRQDO� QR� VRPRV� PXFKR� PHMRUHV�� /D� JHQWH� QR� DKRUUD� OR� VXILFLHQWH� SDUD� OD
MXELODFLyQ�\��FXDQGR�DKRUUD��PHUPD�VLVWHPiWLFDPHQWH�VXV�SURSLDV�FDUWHUDV�GH�YDORUHV�FRPSUDQGR�DO
DO]D�\�YHQGLHQGR�D�OD�EDMD��/RV�MyYHQHV�LQLFLDQ�UHODFLRQHV�FRQ�SHUVRQDV�TXH�QR�OHV�FRQYLHQHQ��/RV�GH
PHGLDQD�HGDG�GHMDQ�TXH�HO�WUDEDMR�VH�LQWHUSRQJD�HQ�VXV�YLGDV�IDPLOLDUHV��/RV�DQFLDQRV�VH�SUHJXQWDQ
SRU�TXp�QR�GHGLFDURQ�PiV�WLHPSR�D�ROHU�ODV�URVDV�FXDQGR�HUDQ�MyYHQHV�

¢3RU� TXp� QRV� FXHVWD� WDQWR� WRPDU� EXHQDV� GHFLVLRQHV"� (Q� ORV� ~OWLPRV� DxRV�� PXFKRV� OLEURV� \
DUWtFXORV�IDVFLQDQWHV�KDQ�DERUGDGR�HVWD�FXHVWLyQ��\�KDQ�SURIXQGL]DGR�HQ�VXV�SUREOHPDV��/RV�VHVJRV�
/D�LUUDFLRQDOLGDG��$�OD�KRUD�GH�WRPDU�GHFLVLRQHV��HVWi�FODUR�TXH�QXHVWURV�FHUHEURV�VRQ�LQVWUXPHQWRV



GHIHFWXRVRV�� 0HQRV� DWHQFLyQ� VH� KD� SUHVWDGR�� VLQ� HPEDUJR�� D� RWUR� DVXQWR� SULPRUGLDO�� WHQLHQGR� HQ
FXHQWD�TXH�HVWDPRV�SURJUDPDGRV�SDUD�DFWXDU�WRQWDPHQWH�HQ�RFDVLRQHV��¢FyPR�SRGHPRV�PHMRUDU"

$� YHFHV� VH� QRV� DFRQVHMD� TXH� VLJDPRV� D� QXHVWUR� LQVWLQWR� D� OD� KRUD� GH� WRPDU� GHFLVLRQHV
LPSRUWDQWHV��/DPHQWDEOHPHQWH�� QXHVWUR� LQVWLQWR� UHERVD� GH� FRQVHMRV� GXGRVRV�� 3LHQVD� HQ� HO�8OWLPDWH
5HG� 9HOYHW� &KHHVHFDNH� GH� OD� FDGHQD� &KHHVHFDNH� )DFWRU\�� XQ� SRVWUH� GH� TXHVR� \� WHUFLRSHOR� URMR
YHUGDGHUDPHQWH�GHOLFLRVR�\�TXH�FRQWLHQH�������FDORUtDV��OR�TXH�HTXLYDOH�D�WUHV�KDPEXUJXHVDV�GREOHV
FRQ�TXHVR�GHO�0F'RQDOG¶V�PiV�XQD�EROVD�GH�FDUDPHORV�GH�IUXWD�6NLWWOHV��(V�DOJR�TXH�VH�VXSRQH�TXH
WLHQHV�TXH�FRPHUWH�GHVSXpV�GH�OD�FRPLGD�SURSLDPHQWH�GLFKD�

(O�8OWLPDWH�5HG�9HOYHW�&KHHVHFDNH�HV�MXVWR�OD�FODVH�GH�FRVD�TXH�YXHOYH�ORFR�D�QXHVWUR�LQVWLQWR�
DXQTXH� QDGLH� FRQIXQGLUtD� VX� FRQVHMR� FRQ� HO� VHQWLGR� FRP~Q�� (VWi� FODUR� TXH� QDGLH� HODERUD
HVFUXSXORVDPHQWH�XQ�PHQ~�\�OOHJD�D�OD�FRQFOXVLyQ�GH�TXH�WLHQH�TXH�DxDGLU�PiV�SDVWHO�GH�TXHVR�

1XHVWUR�LQVWLQWR�WDPSRFR�PHMRUD�QDGD�HQ�ODV�GHFLVLRQHV�LPSRUWDQWHV��(O����GH�RFWXEUH�GH������
/L]�7D\ORU�\�5LFKDUG�%XUWRQ�FHOHEUDURQ�VX�IHOL]�HQODFH��7D\ORU�LED�SRU�HO�VH[WR�PDWULPRQLR��%XUWRQ�
SRU�HO�WHUFHUR��6DPXHO�-RKQVRQ�GHVFULELy�HQ�FLHUWD�RFDVLyQ�ODV�VHJXQGDV�QXSFLDV�FRPR�HO�©WULXQIR�GH
OD�HVSHUDQ]D�VREUH�OD�H[SHULHQFLDª��3HUR��GDGR�HO�KLVWRULDO�GH�7D\ORU�\�%XUWRQ��VX�XQLyQ�UHSUHVHQWy
DOJR� PiV� JUDQGLRVR�� HO� WULXQIR� GH� OD� HVSHUDQ]D� VREUH� XQD� PRQWDxD� GH� HYLGHQFLDV� HPStULFDV�� �(O
PDWULPRQLR�GXUy�GLH]�PHVHV��

$�PHQXGR�QR�KD\�PDQHUD�GH�TXH�QXHVWUR�LQVWLQWR�VH�GHFLGD��VH�FDOFXOD�TXH�HQ�(VWDGRV�8QLGRV�VH
ERUUDURQ��������WDWXDMHV�HQ�������8Q�HVWXGLR�EULWiQLFR�GH�PiV�GH�������SHUVRQDV�UHYHOy�TXH�HO���
SRU�FLHQWR�GH�ORV�SURSyVLWRV�GH�$xR�1XHYR�QR�VH�FXPSOHQ��LQFOXLGR�HO����SRU�FLHQWR�GH�SURSyVLWRV
SDUD�VLPSOHPHQWH�©YLYLU�PiV�OD�YLGDª��(O�TXDUWHUEDFN�%UHWW�)DYUH�VH�UHWLUy�� OXHJR�YROYLy�D� MXJDU�\
GHVSXpV�YROYLy�D�UHWLUDUVH�

6L� QR� SRGHPRV� FRQILDU� HQ� QXHVWUR� LQVWLQWR�� ¢HQ� TXp� YDPRV� D� FRQILDU"� 0XFKRV� HPSUHVDULRV
FRQItDQ�HQ�HO�DQiOLVLV�PHWLFXORVR��3DUD�FRPSUREDU�HVWD�IH��GRV�LQYHVWLJDGRUHV��'DQ�/RYDOOR��SURIHVRU
GH�OD�8QLYHUVLGDG�GH�6LGQH\��\�2OLYLHU�6LERQ\��XQ�GLUHFWLYR�GH�0F.LQVH\�	�&RPSDQ\��LQYHVWLJDURQ
������GHFLVLRQHV�HPSUHVDULDOHV�GXUDQWH�FLQFR�DxRV��KDFLHQGR�XQ�VHJXLPLHQWR�WDQWR�GHO�PRGR�HQ�TXH
pVWDV�VH�WRPDEDQ�FRPR�GH�ORV�FRQVLJXLHQWHV�UHVXOWDGRV�HQ�WpUPLQRV�GH�LQJUHVRV��EHQHILFLRV�\�FXRWD�GH
PHUFDGR�� 6H� WUDWDED� GH� GHFLVLRQHV� LPSRUWDQWHV�� FRPR� ODQ]DU� R� QR� XQ� QXHYR� SURGXFWR� R� VHUYLFLR�
FDPELDU�OD�HVWUXFWXUD�GH�OD�RUJDQL]DFLyQ��DEULU�PHUFDGR�HQ�RWUR�SDtV�R�DGTXLULU�RWUD�HPSUHVD�

/RV� LQYHVWLJDGRUHV�GHVFXEULHURQ�TXH��HQ� OD� WRPD�GH� OD�PD\RUtD�GH� ODV�GHFLVLRQHV�� ORV�HTXLSRV
KDEtDQ�UHDOL]DGR�XQ�DQiOLVLV�ULJXURVR��+DEtDQ�UHFRSLODGR�PLQXFLRVRV�PRGHORV�ILQDQFLHURV�\�HYDOXDGR
FyPR�SRGtDQ�UHDFFLRQDU�ORV�LQYHUVRUHV�D�VXV�SODQHV�

$SDUWH�GHO�DQiOLVLV��/RYDOOR�\�6LERQ\�WDPELpQ�SUHJXQWDURQ�D�ORV�HTXLSRV�DFHUFD�GH�VX�SURFHVR
GH� GHFLVLyQ�� OD� SDUWH� PiV� G~FWLO� \� PHQRV� DQDOtWLFD� GH� ODV� GHFLVLRQHV�� ¢(O� HTXLSR� KDEtD� GHEDWLGR
H[SOtFLWDPHQWH� ODV� GXGDV� TXH� VHJXtD� KDELHQGR� VREUH� OD� GHFLVLyQ"� ¢,QFOX\HURQ� SHUVSHFWLYDV� TXH
FRQWUDGLMHVHQ� HO� SXQWR� GH� YLVWD� GHO� DOWR� GLUHFWLYR"� ¢6ROLFLWDURQ� OD� SDUWLFLSDFLyQ� GH� XQ� VHFWRU� TXH
WXYLHUD�SDUHFHUHV�GLVWLQWRV�VREUH�OD�GHFLVLyQ"

&XDQGR�ORV�LQYHVWLJDGRUHV�FRPSDUDURQ�SURFHVR�\�DQiOLVLV�SDUD�YHU�FXiO�HUD�PiV�LPSRUWDQWH�D�OD
KRUD�GH�JHQHUDU�EXHQDV�GHFLVLRQHV��pVDV�TXH�LQFUHPHQWDEDQ�ORV�LQJUHVRV��ORV�EHQHILFLRV�\�OD�FXRWD�GH
PHUFDGR���GHVFXEULHURQ�TXH�HO�©SURFHVR�LPSRUWDED�VHLV�YHFHV�PiV�TXH�HO�DQiOLVLVª��&RQ�IUHFXHQFLD



XQ�EXHQ�SURFHVR� OOHYDED�D�XQ�PHMRU�DQiOLVLV��SRU�HMHPSOR��GHVHQWUDxDQGR� OD� OyJLFD� LPSHUIHFWD��6LQ
HPEDUJR�� OR� FRQWUDULR� QR� HUD� FLHUWR�� ©8Q� DQiOLVLV� EULOODQWH� HV� LQ~WLO� D� PHQRV� TXH� HO� SURFHVR� GH
GHFLVLyQ�GH�XQ�MXLFLR�MXVWRª�

3DUD�LOXVWUDU�OD�GHELOLGDG�GHO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�GH�OD�PD\RUtD�GH�RUJDQL]DFLRQHV�
6LERQ\�HVWDEOHFLy�XQD�DQDORJtD�FRQ�HO�VLVWHPD�OHJDO�

,PDJtQDWH� TXH� HQWUDV� HQ� OD� VDOD� GH� XQ� WULEXQDO� GRQGH� XQ� ILVFDO� EDVD� VX� DFXVDFLyQ� HQ� XQ� 3RZHU3RLQW� FRQ� GLDSRVLWLYDV�� (Q� YHLQWH
JUiILFRV�PX\�FRQYLQFHQWHV�pVWH�GHPXHVWUD�SRU�TXp�HO�DFXVDGR�HV�FXOSDEOH��(O� MXH]�FXHVWLRQD�HQWRQFHV�DOJXQRV�GH� ORV�GDWRV�GH� OD
SUHVHQWDFLyQ��SHUR�HO�ILVFDO�WLHQH�XQD�EXHQD�UHVSXHVWD�SDUD�FDGD�REMHFLyQ��'H�PRGR�TXH�HO�MXH]�GHFLGH��\�HO�DFXVDGR�HV�FRQGHQDGR�
(VR�QR�VHUtD�XQ�MXLFLR�MXVWR��¢YHUGDG"�$Vt�SXHV��VL�HVWH�MXLFLR�WH�SDUHFH�FKRFDQWH�HQ�XQ�MX]JDGR��¢SRU�TXp�HV�DFHSWDEOH�FXDQGR�WRPDV
XQD�GHFLVLyQ�GH�LQYHUVLyQ"
1DWXUDOPHQWH�� OD� VLPSOLILFDFLyQ�HV� H[FHVLYD�� SHUR� HVWH�SURFHVR� HV�EiVLFDPHQWH� HO� TXH� VLJXHQ� OD�PD\RUtD�GH� ODV� HPSUHVDV�SDUD

WRPDU�XQD�GHFLVLyQ��7LHQHQ�XQ�HTXLSR�TXH�GHEDWH�VyOR�XQ�DVSHFWR�GHO�FDVR��(O�HTXLSR�HOLJH�TXp�SXQWRV�TXLHUH�WUDWDU�\�FyPR�TXLHUH
SODQWHDUORV��<�D�TXLHQ�WLHQH�TXH�WRPDU�OD�GHFLVLyQ�ILQDO�OH�FRUUHVSRQGH�WDQWR�FXHVWLRQDU�FRPR�VHU�HO�MXH]�VXSUHPR��(ODERUDU�XQ�EXHQ
SURFHVR�GH�WRPD�GH�GHFLVLRQHV�DVHJXUD�HQ�JUDQ�PHGLGD�TXH�QR�VH�SURGX]FDQ�HVWRV�IDOORV�

'DQ� /RYDOOR� DILUPD� TXH� FXDQGR� KDEOD� GH� SURFHVR� FRQ� ORV� GLULJHQWHV� HPSUHVDULDOHV�� pVWRV� VH
PXHVWUDQ�HVFpSWLFRV��©7LHQGHQ�D�QR�FUHHUVH�TXH�OR�G~FWLO�HV�PiV�LPSRUWDQWH�TXH�OR�FRQFUHWR�±GLMR±�
1R�OH�GHGLFDQ�PXFKR�WLHPSR�D�HVR��7RGR�HO�PXQGR�FUHH�TXH�VDEH�KDFHU�HVWDV�FRVDV�ª�3HUR�ORV�TXH
SUHVWDQ� DWHQFLyQ�� UHFRJHQ� ORV� IUXWRV�� XQ�PHMRU� SURFHVR� GH� GHFLVLyQ�PHMRUD� FRQVLGHUDEOHPHQWH� ORV
UHVXOWDGRV�GH�ODV�GHFLVLRQHV��DVt�FRPR�ORV�UpGLWRV�ILQDQFLHURV�DVRFLDGRV�D�HOORV�

/D�GLVFLSOLQD�GHPRVWUDGD�SRU�DTXHOORV�TXH�WRPDQ�EXHQDV�GHFLVLRQHV�HPSUHVDULDOHV��H[SORUDQGR
RWURV� SXQWRV� GH� YLVWD�� UHFRQRFLHQGR� OD� LQFHUWLGXPEUH�� EXVFDQGR� LQGLFLRV� TXH� FRQWUDGLJDQ� VXV
FUHHQFLDV��SXHGH�D\XGDUQRV� WDPELpQ�HQ�QXHVWUDV�IDPLOLDV�\�DPLVWDGHV��8Q�SURFHVR�ILUPH�QR�HV�VyOR
EXHQR�SDUD�ORV�QHJRFLRV��HV�EXHQR�SDUD�QXHVWUDV�YLGDV�

¢3RU� TXp� XQ� SURFHVR"� 3RUTXH� HQWHQGHU� QXHVWURV� SXQWRV� GpELOHV� QR� EDVWD� SDUD� HQPHQGDUORV�
¢$FDVR� VDEHU� TXH� HUHV�PLRSH� WH� D\XGD� D� YHU�PHMRU"� ¢2� VDEHU� TXH� WLHQHV� JHQLR� OR� DWHPSHUD"�'HO
PLVPR� PRGR�� HV� GLItFLO� FRUUHJLU� XQ� VHVJR� HQ� QXHVWURV� SURFHVRV� PHQWDOHV� VLPSOHPHQWH� WRPDQGR
FRQFLHQFLD�GH�pO�

/D� PD\RUtD� FDVL� QXQFD� XVDPRV� XQ� ©SURFHVRª� SDUD� DQDOL]DU� FRQ� GHWHQLPLHQWR� ODV� GHFLVLRQHV
LPSRUWDQWHV��FRPR�GHVSHGLU�R�QR�D�&OLYH�R�PXGDUVH�SRU�XQ�QXHYR�WUDEDMR��R�FyPR�WUDWDU�D�QXHVWURV
SDGUHV�GHOLFDGRV�\�PD\RUHV��(O�~QLFR�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�GH�XVR�JHQHUDOL]DGR�HV�OD�OLVWD
GH�SURV�\�FRQWUDV��/D�YHQWDMD�GH�HVWH�PpWRGR�HV�TXH�HV�GHOLEHUDWLYR��(Q�OXJDU�GH�VDFDU�FRQFOXVLRQHV
SUHFLSLWDGDV� VREUH� &OLYH�� SRU� HMHPSOR�� EXVFDUtDPRV� WDQWR� IDFWRUHV� SRVLWLYRV� FRPR� QHJDWLYRV
�PRYLHQGR�HO�IRFR��KDVWD�TXH�QRV�VLQWLpUDPRV�SUHSDUDGRV�SDUD�WRPDU�XQD�GHFLVLyQ�

/R�TXH�SXHGH�TXH�QR�VHSDV�HV�TXH�OD�OLVWD�GH�SURV�\�FRQWUDV�WLHQH�XQ�LOXVWUH�KLVWRULDO��(Q������
SLGLy� FRQVHMR� D� %HQMDPLQ� )UDQNOLQ� XQ� FROHJD� D� TXLHQ� KDEtDQ� RIUHFLGR� XQD� LQXVXDO� RSRUWXQLGDG
ODERUDO�� )UDQNOLQ� FRQWHVWy� SRU� FDUWD� TXH�� GDGR� VX� GHVFRQRFLPLHQWR� GH� OD� VLWXDFLyQ�� QR� SRGtD
DFRQVHMDUOH� VL� DFHSWDU� R� QR� HO� HPSOHR�� SHUR� OH� VXJLULy� XQ� SURFHVR� D� VHJXLU� SDUD� WRPDU� VX� SURSLD
GHFLVLyQ�� 6X�PpWRGR� FRQVLVWtD� HQ� ©GLYLGLU� PHGLD� KRMD� GH� SDSHO� HQ� GRV� FROXPQDV� FRQ� XQD� OtQHD� \
HVFULELU� HQ�XQD�³3URV´��\�HQ� OD�RWUD�� ³&RQWUDV´ª��'XUDQWH� ORV� WUHV�R�FXDWUR�GtDV� VLJXLHQWHV�� OH�GLMR�
GHEHUtD�DQRWDU�HQ�ODV�GRV�FROXPQDV�ORV�IDFWRUHV�TXH�VH�OH�IXHVHQ�RFXUULHQGR��<�DxDGLy�



©&XDQGR�OR�WHQJR�WRGR�DQRWDGR�\�D�OD�YLVWD��LQWHQWR�FDOFXODU�VXV�UHVSHFWLYDV�SRQGHUDFLRQHV��\�VL�HQFXHQWUR�GRV��XQR�HQ�FDGD�FROXPQD�
TXH� SDUHFHQ� LJXDOHV�� WDFKR� DPERV�� VL� HQFXHQWUR� XQ� SUR� TXH� HTXLYDOH� D� GRV� FRQWUDV�� WDFKR� ORV� WUHV�� 6L� FDOFXOR� TXH� GRV� FRQWUDV
HTXLYDOHQ�D�WUHV�SURV��WDFKR�ORV�FLQFR��FRQ�HVWH�VLVWHPD�DO�ILQDO�GHVFXEUR�GyQGH�HVWi�HO�HTXLOLEULR��\�VL�GHVSXpV�GH�XQ�SDU�GH�GtDV�GH
SURIXQGDV�FRQVLGHUDFLRQHV�QR�VH�SURGXFH�QLQJ~Q�FDPELR� LPSRUWDQWH�HQ�QLQJ~Q� ODGR��DGRSWR�XQD�GHWHUPLQDFLyQ�HQ�FRQVHFXHQFLDª�
�&DSLWDOL]DFLyQ�PRGHUQL]DGD��

)UDQNOLQ� OODPy�D�HVWD� WpFQLFD�©iOJHEUD�GH� OD�PRUDOª��0iV�GH�GRVFLHQWRV�DxRV�GHVSXpV�GH�TXH
HVFULELHUD�HVWD�FDUWD��VX�PpWRGR�VLJXH�VLHQGR��HQ�WpUPLQRV�JHQHUDOHV��HO�PpWRGR�TXH�XVD�OD�JHQWH�SDUD
WRPDU�GHFLVLRQHV��HV�GHFLU��FXDQGR�QR�FRQItD�HQ�VX�LQVWLQWR���(V�SRVLEOH�TXH�QR�VLJDPRV�HO�FRQVHMR�GH
)UDQNOLQ� GH� WDFKDU� SURV� \� FRQWUDV� GH� SRQGHUDFLyQ� VLPLODU�� SHUR� KHPRV� DGRSWDGR� OR� HVHQFLDO� GHO
SURFHVR�� &XDQGR� VH� QRV� SODQWHD� XQD� HOHFFLyQ�� FRPSDUDPRV� ORV� SURV� \� ORV� FRQWUDV� GH� QXHVWUDV
RSFLRQHV�\�OXHJR�HOHJLPRV�OD�TXH�SDUHFH�PiV�YHQWDMRVD�

(O�PpWRGR�GH�SURV�\�FRQWUDV�QRV�UHVXOWD�IDPLOLDU��7LHQH�VHQWLGR�FRP~Q��<�HV��DGHPiV��VXPDPHQWH
GHIHFWXRVR�

/DV�LQYHVWLJDFLRQHV�SVLFROyJLFDV�GH�ORV�~OWLPRV�FXDUHQWD�DxRV�KDQ�LGHQWLILFDGR�XQ�FRQMXQWR�GH
VHVJRV�HQ�QXHVWUR�SHQVDPLHQWR�TXH�FRQGHQDQ�DO�IUDFDVR�HO�PRGHOR�GH�SURV�\�FRQWUDV�SDUD�OD�WRPD�GH
GHFLVLRQHV�� 6L� DVSLUDPRV� D� KDFHU� HOHFFLRQHV�PHMRUHV�� WHQHPRV�TXH� DSUHQGHU� FyPR� IXQFLRQDQ� HVWRV
VHVJRV�\�FyPR�FRPEDWLUORV��FRQ�DOJR�PiV�SRWHQWH�TXH�XQD�OLVWD�GH�SURV�\�FRQWUDV��

3UHSiUDWH� SDUD� FRQRFHU� D� ORV� FXDWUR� YLOODQRV�PiV� SHUQLFLRVRV� GH� OD� WRPD�GH�GHFLVLRQHV�� \� XQ
SURFHVR�TXH�SRGHPRV�VHJXLU�SDUD�FRQWUDUUHVWDU�VX�LQIOXHQFLD�



�
/RV�FXDWUR�YLOODQRV�GH�OD�WRPD�GH�GHFLVLRQHV

��
6WHYH�&ROH��YLFHSUHVLGHQWH�GH� LQYHVWLJDFLyQ�\�GHVDUUROOR�GH�+RSH/DE��XQD� IXQGDFLyQ� VLQ�iQLPR�GH
OXFUR�TXH�OXFKD�SRU�PHMRUDU�OD�VDOXG�GH�ORV�QLxRV�D�WUDYpV�GH�OD�WHFQRORJtD��GLMR��©&DGD�YH]�TXH�HQ�OD
YLGD� WHQJDV� OD� WHQWDFLyQ� GH� SHQVDU� ³¢+DJR� HVWR� 2� DTXHOOR"´�� SUHJ~QWDWH� HQ� FDPELR� ³¢+D\� DOJXQD
IRUPD�GH�KDFHU�HVWR�<�DTXHOOR"´��&RQ�VRUSUHQGHQWH�IUHFXHQFLD�VRQ�IDFWLEOHV�ODV�GRV�FRVDVª�

&ROH�\�VX�HTXLSR�GH�+RSH/DE�TXHUtDQ�HQFRQWUDU�XQ�VRFLR�GH�GLVHxR�SDUD�XQ�JUDQ�SUR\HFWR��XQD
HPSUHVD� TXH� SXGLHVH� D\XGDUOHV� D� GLVHxDU� XQ� GLVSRVLWLYR� SRUWiWLO� FDSD]� GH� PHGLU� OD� FDQWLGDG� GH
HMHUFLFLR�TXH�KDFtDQ�ORV�QLxRV��(Q�HO�ÈUHD�GH�OD�%DKtD�GH�6DQ�)UDQFLVFR�KDEtD�SRU�OR�PHQRV�VLHWH�X
RFKR�HPSUHVDV�GH�GLVHxR�FDSDFHV�GH�KDFHU�HO�WUDEDMR��(Q�XQD�VLWXDFLyQ�FRQWUDFWXDO�QRUPDO��+RSH/DE
KDEUtD� VROLFLWDGR� XQD� SURSXHVWD� D� FDGD� HPSUHVD� \� OXHJR� KDEUtD� FHUUDGR� XQ� PDFURFRQWUDWR� FRQ� HO
JDQDGRU�

3HUR� HQ� OXJDU� GH� HOHJLU� XQ� JDQDGRU�� &ROH� RUJDQL]y� XQD� ©FDUUHUD� GH� FDEDOORVª�� 5HGXMR� OD
H[WHQVLyQ�GHO� WUDEDMR�GH�PDQHUD�TXH�FXEULHUD� VyOR�HO�SULPHU�SDVR�GHO�SUR\HFWR��\� OXHJR�FRQWUDWy�D
FLQFR� HPSUHVDV� GLVWLQWDV� SDUD� TXH� WUDEDMDUDQ� HQ� pO� SRU� VX� FXHQWD�� �3DUD� TXH� QRV� HQWHQGDPRV�� QR
TXLQWXSOLFy� VX� SUHVXSXHVWR�� FRPR� IXQGDFLyQ� VLQ� iQLPR� GH� OXFUR�� +RSH/DE� QR� WHQtD� XQRV� UHFXUVRV
LOLPLWDGRV��&ROH�VDEtD�TXH�OR�TXH�YLHVH�HQ�OD�SULPHUD�URQGD�KDUtD�PiV�HILFDFHV�ODV�SRVWHULRUHV��

&RQ� VX� FDUUHUD� GH� FDEDOORV�� &ROH� VH� DVHJXUy� P~OWLSOHV� RSFLRQHV� GH� GLVHxR� SDUD� HO� DSDUDWR�
3RGUtD� HOHJLU� VX� IDYRULWD� R� FRPELQDU� ODV� PHMRUHV� FDUDFWHUtVWLFDV� GH� YDULDV�� /XHJR�� HQ� OD� VHJXQGD
URQGD�GHO�GLVHxR��SRGUtD�GHVFDUWDU�D�FXDOTXLHU�SURYHHGRU�SRFR�UHFHSWLYR�R�LQFRPSHWHQWH�

&ROH�HVWi�HQIUHQWiQGRVH�FRQ�HO�SULPHU�YLOODQR�GH�OD�WRPD�GH�GHFLVLRQHV��OD�YLVLyQ�HVWUHFKD��TXH
HV� OD� WHQGHQFLD� D� GHILQLU� QXHVWUDV� RSFLRQHV� GH� IRUPD� GHPDVLDGR� UHVWULQJLGD�� D� YHUODV� HQ� WpUPLQRV
ELQDULRV�� 3UHJXQWDPRV�� ©¢0H� VHSDUR� GH� PL� VRFLR� R� QR"ª�� HQ� OXJDU� GH�� ©¢'H� TXp� PDQHUD� SRGUtD
PHMRUDU�HVWD�UHODFLyQ"ª��1RV�SUHJXQWDPRV��©¢0H�FRPSUR�XQ�FRFKH�QXHYR�R�QR"ª��HQ�OXJDU�GH��©¢&XiO
HV� OD� PHMRU� PDQHUD� GH� LQYHUWLU� XQ� SRFR� GH� GLQHUR� SDUD� PHMRUDU� ODV� FRQGLFLRQHV� GH� YLGD� GH� PL
IDPLOLD"ª�

(Q�OD�LQWURGXFFLyQ��DO�SUHJXQWDU�VL�6KDQQRQ�GHEHUtD�GHVSHGLU�D�&OLYH�R�QR��HVWiEDPRV�DWDVFDGRV
HQ�XQD�YLVLyQ�HVWUHFKD��+DEtDPRV�LOXPLQDGR�XQD�RSFLyQ�D�FRVWD�GH�WRGDV�ODV�GHPiV�

&RQ�VX�FDUUHUD�GH�FDEDOORV��&ROH�VRUWHD�HVD�WUDPSD��1R�IXH�XQ�SDVR�IiFLO��HQ�VX�IXHUR�LQWHUQR�
WXYR� TXH� SHOHDU� SRU� OD� LGHD�� ©(Q� XQ� SULPHU� PRPHQWR�� PLV� FROHJDV� SHQVDURQ� TXH� HVWDED� ORFR�� $O
SULQFLSLR�� FXHVWD� GLQHUR� \� OOHYD� FLHUWR� WLHPSR�� 3HUR� DKRUD� DTXt� WRGRV� OR� KDFHPRV�� &RQRFHV� D
PXFKtVLPD� JHQWH�� &RQRFHV� XQ� PRQWyQ� GH� FRVDV� PX\� GLYHUVDV� GHO� VHFWRU� HPSUHVDULDO�� 2EWLHQHV



FRQYHUJHQFLD�HQ�DOJXQRV�DVSHFWRV��SRU�OR�TXH�VDEHV�TXH�VRQ�DFHUWDGRV��\�WDPELpQ�DSUHQGHV�D�YDORUDU
TXp�KDFH�D�ODV�HPSUHVDV�GLIHUHQWHV�\�HVSHFLDOHV��1R�SXHGHV�KDFHU�QDGD�GH�HVWR�VL�VyOR�KDEODV�FRQ�XQD
SHUVRQD��<�FXDQGR�HVDV�FLQFR�HPSUHVDV�VDEHQ�TXH�SDUWLFLSDQ�RWUDV�FXDWUR��GDQ�OR�PHMRU�GH�Vt�ª

)tMDWH�HQ�HO�FRQWUDVWH�FRQ�HO�PpWRGR�GH�SURV�\�FRQWUDV��&ROH�SRGUtD�KDEHU�KHFKR�XQ�UHFXHQWR�GH
ODV� YHQWDMDV� \� GHVYHQWDMDV� GH� WUDEDMDU� FRQ� FDGD� SURYHHGRU� \� OXHJR� KDEHU� XVDGR� HVH� DQiOLVLV� SDUD
WRPDU�XQD�GHFLVLyQ��3HUR�HVR�KDEUtD�UHIOHMDGR�XQD�YLVLyQ�HVWUHFKD��'H�IRUPD�LPSOtFLWD��KDEUtD�GDGR
SRU�VHQWDGR�TXH�KDEtD�XQ�SURYHHGRU�H[FHSFLRQDOPHQWH�FDSDFLWDGR�SDUD�FRQFHELU�OD�VROXFLyQ�SHUIHFWD�
\�TXH�SRGtD�LGHQWLILFDUOR�D�SDUWLU�GH�XQD�SURSXHVWD�

��
$TXt� LQWHUYLHQH� WDPELpQ� XQ� IDFWRU� PiV� VXWLO�� DO� UHXQLUVH� FRQ� ORV� HTXLSRV�� &ROH� KDEUtD� SUHIHULGR
LQHYLWDEOHPHQWH�D�XQR��XQ�HTXLSR�FRQ�HO�TXH�FRQJHQLDUD��<�DXQTXH�LQWHOHFWXDOPHQWH�TXL]i�HQWHQGLHVH
TXH�OD�JHQWH�TXH�OH�FDH�ELHQ�D�QLYHO�SHUVRQDO�QR�HV�QHFHVDULDPHQWH�OD�TXH�FUHD�ORV�PHMRUHV�SURGXFWRV�
KDEUtD� HVWDGR� WHQWDGR� GH� PDQLSXODU� OD� OLVWD� GH� SURV� \� FRQWUDV� D� VX� IDYRU�� 4XL]i� &ROH� QL� VLTXLHUD
KXELHVH�VLGR�FRQVFLHQWH�GH�KDFHUOR��SHUR�FRPR�ORV�SURV�\�FRQWUDV�VH�JHQHUDQ�HQ�QXHVWUDV�FDEH]DV��HV
PX\� IiFLO�� IDFLOtVLPR�� LQFLGLU� HQ� ORV� IDFWRUHV�� &UHHPRV� TXH� HVWDPRV� KDFLHQGR� XQD� FRPSDUDFLyQ
ULJXURVD��SHUR��HQ�UHDOLGDG��QXHVWURV�FHUHEURV�REHGHFHQ�yUGHQHV�GH�QXHVWURV�LQVWLQWRV�

(Q� OD� YLGD� QRUPDOPHQWH� DFRVWXPEUDPRV� D� DEUD]DU� XQD� UiSLGD� FUHHQFLD� VREUH� XQD� VLWXDFLyQ� \
OXHJR�EXVFDPRV�LQIRUPDFLyQ�TXH�UHDILUPH�QXHVWUD�FUHHQFLD��<�HVH�KiELWR�QRFLYR��OODPDGR�©VHVJR�GH
FRQILUPDFLyQª��HV�HO�VHJXQGR�YLOODQR�GH�OD�WRPD�GH�GHFLVLRQHV�

$TXt�WLHQHV�XQ�UHVXOWDGR�WtSLFR�GH�XQR�GH�ORV�PXFKRV�HVWXGLRV�VREUH�HO�WHPD��HQ�������FXDQGR�OD
LQYHVWLJDFLyQ�PpGLFD�VREUH�ORV�SHUMXLFLRV�GHO�WDEDFR�HUD�PHQRV�HYLGHQWH��KDEtD�PiV�SUREDELOLGDGHV
GH�TXH� ORV� IXPDGRUHV�PRVWUDUDQ� LQWHUpV�SRU� OHHU�XQ�DUWtFXOR� WLWXODGR�©)XPDU�QR�SURGXFH�FiQFHU�GH
SXOPyQª�TXH�RWUR�FRQ�HO� WtWXOR�GH�©)XPDU�SURGXFH�FiQFHU�GH�SXOPyQª���3DUD�YHU�FyPR�HVWR�SRGUtD
DFDUUHDU�PDODV�GHFLVLRQHV��LPDJtQDWH�D�WX�MHIH�DQWH�GRV�HVWXGLRV�GH�LQYHVWLJDFLyQ�WLWXODGRV�©'DWRV�TXH
UHVSDOGDQ�OR�TXH�SLHQVDVª�\�©'DWRV�TXH�FRQWUDGLFHQ�OR�TXH�SLHQVDVª��£$GLYLQD�FXiO�VH�PHQFLRQD�HQ�OD
UHXQLyQ�GH�SHUVRQDO��

/RV�LQYHVWLJDGRUHV�VH�KDQ�HQFRQWUDGR�XQD�\�RWUD�YH]�FRQ�HVWH�UHVXOWDGR��&XDQGR�OD�JHQWH�WLHQH�OD
SRVLELOLGDG�GH� UHFRSLODU� LQIRUPDFLyQ�GHO�PXQGR�� HV�PiV�SUREDEOH�TXH� VHOHFFLRQH� LQIRUPDFLyQ�TXH
DSR\H�VXV�DFWLWXGHV��FUHHQFLDV�\�DFFLRQHV�SUHH[LVWHQWHV��/RV�PLOLWDQWHV�GH�XQ�SDUWLGR�EXVFDQ�PHGLRV
GH�FRPXQLFDFLyQ�TXH�DSR\HQ�D� VX�EDQGR��SHUR� UDUDV�YHFHV�SRQGUiQ�HQ� WHOD�GH� MXLFLR� VXV�FUHHQFLDV
EXVFDQGR� HO� SXQWR� GH� YLVWD� GHO� RWUR� EDQGR�� /RV� FRQVXPLGRUHV� TXH� FRGLFLDQ� FRFKHV� X� RUGHQDGRUHV
QXHYRV�EXVFDUiQ� UD]RQHV�TXH� MXVWLILTXHQ� OD� FRPSUD�� SHUR�QR� VHUiQ� WDQ�GLOLJHQWHV�EXVFDQGR� UD]RQHV
SDUD�SRVSRQHUOD�

/R�HQJDxRVR�GHO�VHVJR�GH�FRQILUPDFLyQ�HV�TXH�SXHGH�SDUHFHU�PX\�FLHQWtILFR��GHVSXpV�GH�WRGR�
HVWDPRV�UHFRSLODQGR�GDWRV��'DQ�/RYDOOR��HO�SURIHVRU�H�LQYHVWLJDGRU�GH�OD�WRPD�GH�GHFLVLRQHV�FLWDGR
HQ�OD�LQWURGXFFLyQ��GLMR��©(O�VHVJR�GH�FRQILUPDFLyQ�SUREDEOHPHQWH�VHD�HO�~QLFR�JUDQ�SUREOHPD�HQ�ORV
QHJRFLRV��SRUTXH�QL�OD�JHQWH�PiV�H[SHULPHQWDGD�OR�HQWLHQGH��/D�JHQWH�VDOH�D�UHFRSLODU�GDWRV�\�QR�VH
GD�FXHQWD�GH�TXH�HVWi�DPDxDQGR�ODV�FXHQWDVª�



(Q�HO�WUDEDMR�\�HQ�OD�YLGD�D�PHQXGR�ILQJLPRV�TXH�TXHUHPRV�OD�YHUGDG�FXDQGR�UHDOPHQWH�HVWDPRV
EXVFDQGR�UHDILUPDUQRV��©¢0H�KDFHQ�JRUGR�HVWRV�WHMDQRV"ª�©¢4Xp�WH�KD�SDUHFLGR�PL�SRHPD"ª��(VWDV
SUHJXQWDV�QR�DQKHODQ�UHVSXHVWDV�IUDQFDV�

&RPSDGpFHWH�VL�QR�GH�ORV�SREUHV�FRQFXUVDQWHV�TXH�LQWHQWDQ�FDQWDU�HQ�ORV�UHDOLW\�VKRZV�SHVH�D�QR
WHQHU�XQD�KDELOLGDG�SHUFHSWLEOH�SDUD� LQWHUSUHWDU�XQD�PHORGtD��&XDQGR� UHFLEHQ�XQD� UHVSXHVWD�iVSHUD
GHO� MXUDGR��SDUHFHQ�VRUSUHQGLGRV��$EDWLGRV��<�WH�GDV�FXHQWD�GH�TXH�HV� OD�SULPHUD�YH]�HQ�VXV�YLGDV
TXH�UHFLEHQ�XQD�UHVSXHVWD�IUDQFD��ÈYLGRV�GH�UHDILUPDFLyQ��KDEtDQ�ILMDGR�VXV�IRFRV�HQ�ORV�HORJLRV�\�HO
DSR\R�TXH�UHFLEtDQ�GH�DPLJRV�\�IDPLOLDUHV��&RQ�HVH�UHVSDOGR��QR�HV�GLItFLO�HQWHQGHU�SRU�TXp�FUHtDQ
TXH� WHQtDQ� OD� RSRUWXQLGDG� GH� FRQYHUWLUVH� HQ� HO� VLJXLHQWH� tGROR� DPHULFDQR�� (UD� XQD� FRQFOXVLyQ
UD]RQDEOH�H[WUDtGD�GH�XQ�FRQMXQWR�GH�GDWRV�DEVROXWDPHQWH�WHUJLYHUVDGRV�

<�HVWR�HV�OR�TXH�UHVXOWD�XQ�SRFR�DWHUUDGRU�GHO�VHVJR�GH�FRQILUPDFLyQ��FXDQGR�TXHUHPRV�TXH�DOJR
VHD� FLHUWR�� LOXPLQDPRV� ODV� FRVDV� TXH� OR� UHVSDOGDQ� \�� OXHJR�� FXDQGR� VDFDPRV� FRQFOXVLRQHV� GH� HVDV
HVFHQDV�LOXPLQDGDV��QRV�IHOLFLWDPRV�SRU�KDEHU�WRPDGR�XQD�GHFLVLyQ�VRSHVDGD��£3XHV�Vt�TXH«�

��
(Q�VXV�PHPRULDV��6yOR�ORV�SDUDQRLGHV�VREUHYLYHQ� �*UDQLFD�$GHOSKL��������$QG\�*URYH�UHFRUGDED
XQ�DUGXR�GLOHPD�DO�TXH� WXYR�TXH�HQIUHQWDUVH�HQ������FRPR�SUHVLGHQWH�GH�,QWHO��DFDEDU�R�QR�FRQ� OD
OtQHD�GH�FKLSV�GH�PHPRULD�GH�OD�FRPSDxtD��(O�QHJRFLR�GH�,QWHO�VH�KDEtD�EDVDGR�HQ�OD�PHPRULD��'H
KHFKR��GXUDQWH�XQD� pSRFD� OD� FRPSDxtD� IXH� OD�~QLFD� IXHQWH�PXQGLDO� GH�PHPRULD�� SHUR� D� ILQHV�GH� OD
GpFDGD�GH�ORV�VHWHQWD�KDEtDQ�DSDUHFLGR�DOUHGHGRU�GH�XQD�GRFHQD�GH�FRPSHWLGRUHV�

(QWUHWDQWR��XQ�SHTXHxR�HTXLSR�GH�,QWHO�KDEtD�GHVDUUROODGR�RWUR�SURGXFWR��HO�PLFURSURFHVDGRU��\
HQ������OH�VXUJLy�XQD�JUDQ�RSRUWXQLGDG�FXDQGR�,%0�OR�HOLJLy�SDUD�TXH�IXHUD�HO�FHUHEUR�GH�VX�QXHYR
RUGHQDGRU�SHUVRQDO��(O� HTXLSR�GH� ,QWHO� VH�GHMy� OD�SLHO�SDUD�JHQHUDU� OD� FDSDFLGDG� LQGXVWULDO�TXH� OD
HPSUHVD�QHFHVLWDUtD�SDUD�IDEULFDU�ORV�FKLSV�

(Q� HVH� PRPHQWR� ,QWHO� SDVy� D� VHU� XQD� FRPSDxtD� FRQ� GRV� SURGXFWRV�� PHPRULD� \
PLFURSURFHVDGRUHV��/D�PHPRULD�VHJXtD�VLHQGR�OD�IXHQWH�SUHSRQGHUDQWH�GH�LQJUHVRV�GH�OD�FRPSDxtD�
SHUR�D�SULQFLSLRV�GH� OD�GpFDGD�GH������VX�DYHQWDMDGD�SRVLFLyQ�HQ�OD� LQGXVWULD�GH�PHPRULDV�VH�YLR
DPHQD]DGD� SRU� ODV� FRPSDxtDV� MDSRQHVDV�� ©/RV� TXH� YROYtDQ� GH� YLVLWDU� -DSyQ� FRQWDEDQ� KLVWRULDV
HVSHOX]QDQWHVª��GLMR�*URYH��'LMHURQ�TXH�XQD�FRPSDxtD�MDSRQHVD�HVWDED�GLVHxDQGR�D�OD�YH]�P~OWLSOHV
JHQHUDFLRQHV�GH�PHPRULD��ORV�TXH�KDFtDQ�OD�GH���.�HVWDEDQ�HQ�XQD�SODQWD��ORV�GH���.��HQ�OD�SODQWD�GH
DUULED��\�HO�HTXLSR�GH����.�HQFLPD�GH�pVWRV�

/RV�FOLHQWHV�GH�,QWHO�HPSH]DURQ�D�KDEODU�PDUDYLOODV�VREUH�OD�FDOLGDG�GH�ODV�PHPRULDV�MDSRQHVDV�
©'H�KHFKR�� ORV�QLYHOHV�GH�FDOLGDG�DWULEXLGRV�D� ODV�PHPRULDV� MDSRQHVDV� VXSHUDEDQ� OR� LPDJLQDEOHª�
GLMR�*URYH��©1XHVWUD�SULPHUD�UHDFFLyQ�IXH�QHJDUOR��7HQtD�TXH�KDEHU�DOJ~Q�HUURU��&RPR�VXHOH�KDFHU�OD
JHQWH�HQ�HVWH�WLSR�GH�VLWXDFLRQHV��UHEDWLPRV�HQpUJLFDPHQWH�OD�LQIRUPDFLyQ��6yOR�FXDQGR�FRQILUPDPRV
SRU� QRVRWURV� PLVPRV� TXH� ODV� DILUPDFLRQHV� HQ� JHQHUDO� HUDQ� FLHUWDV�� HPSH]DPRV� D� WUDEDMDU� HQ� OD
FDOLGDG�GH�QXHVWUR�SURGXFWR��1RV�KDEtDPRV�TXHGDGR�FODUDPHQWH�DWUiV�ª

(QWUH������\������ OD�FXRWD�GH�PHUFDGR�GH� ODV�FRPSDxtDV� MDSRQHVDV� VH�GXSOLFy�GH�XQ����SRU
FLHQWR�D�XQ����SRU�FLHQWR��6H�DEULy�XQ�HQFDUQL]DGR�GHEDWH�HQ�HO�VHQR�GH�,QWHO�VREUH�FyPR�KDEtD�TXH
UHDFFLRQDU� D� OD� FRPSHWHQFLD� MDSRQHVD��8Q�JUXSR�GH�GLUHFWLYRV�TXHUtD� DGHODQWDU� D� ORV� MDSRQHVHV� HQ



IDEULFDFLyQ��3URSRQtDQ� OD� FRQVWUXFFLyQ�GH�XQD�QXHYD� IiEULFD�JLJDQWH�SDUD�KDFHU� FKLSV�GH�PHPRULD�
2WUR�JUXSR�TXHUtD�DSRVWDU�SRU�XQD� WHFQRORJtD�YDQJXDUGLVWD�TXH�FUHtD�TXH� ORV� MDSRQHVHV�QR�SRGUtDQ
LJXDODU�� 8Q� WHUFHU� JUXSR� TXHUtD� UHGREODU� OD� HVWUDWHJLD� GH� OD� FRPSDxtD� GH� DEDVWHFLPLHQWR� D� ORV
PHUFDGRV�HVSHFLDOL]DGRV�

0LHQWUDV� HO� GHEDWH� FRQWLQXDED� VLQ� UHVROXFLyQ�� OD� FRPSDxtD� HPSH]y� D� SHUGHU� FDGD� YH]� PiV
GLQHUR��/D�LQGXVWULD�GH�ORV�PLFURSURFHVDGRUHV�FUHFtD�FRPR�OD�HVSXPD��SHUR�ODV�SpUGLGDV�GH�,QWHO�HQ
PHPRULD� HPSH]DEDQ� D� ODVWUDU� ORV� EHQHILFLRV�� *URYH� UHVXPLy� HO� DxR� ����� GLFLHQGR�� ©)XH� XQ� DxR
GHVDVWURVR�\�IUXVWUDQWH��'XUDQWH�DTXHOOD�pSRFD�WUDEDMDPRV�FRPR�FRQGHQDGRV�VLQ�XQD�LGHD�FODUD�GH�VL
ODV�FRVDV�PHMRUDUtDQ�HQ�DOJ~Q�PRPHQWR��+DEtDPRV�SHUGLGR�HO�QRUWHª�

$�PHGLDGRV�GH�������WUDV�PHVHV�GH�LQIUXFWXRVR�GHEDWH��*URYH�HVWDED�HQ�VX�GHVSDFKR�KDEODQGR
GHO� GLOHPD� GH� ODV� PHPRULDV� FRQ� HO� SUHVLGHQWH� HMHFXWLYR� \� FRQVHMHUR� GHOHJDGR� GH� ,QWHO�� *RUGRQ
0RRUH��$PERV� HVWDEDQ� KDUWRV� GH� ODV� GHOLEHUDFLRQHV� LQWHUQDV�� (QWRQFHV� D�*URYH� VH� OH� RFXUULy� XQD
LGHD�

©0LUp�SRU� OD�YHQWDQD�\�YL�JLUDU�D� OR� OHMRV� OD�QRULD�GHO�SDUTXH�GH�DWUDFFLRQHV�*UHDW�$PHULFD��HQWRQFHV�PH�YROYt�KDFLD�*RUGRQ�\�OH
SUHJXQWp�� ³6L� QRV� HFKDUDQ�\� HO� FRQVHMR� GH� DGPLQLVWUDFLyQ�SXVLHVH� XQ�QXHYR� FRQVHMHUR� GHOHJDGR�� ¢TXp� FUHHV� TXH� KDUtD"´��*RUGRQ
FRQWHVWy�VLQ�GXGDUOR��³'HMDUtD�GH�KDFHU�PHPRULDV´�
ª/R�PLUp�ILMDPHQWH��DWyQLWR��\�OXHJR�GLMH��³¢<�SRU�TXp�QR�VDOLPRV�SRU�OD

SXHUWD��YROYHPRV�D�HQWUDU�\�OR�KDFHPRV�QRVRWURV�PLVPRV"´�ª

(Q�HVH�PRPHQWR�YLHURQ�OD�OX]��'HVGH�OD�SHUVSHFWLYD�GH�XQ�WHUFHUR��DOJXLHQ�TXH�QR�WXYLHVH�TXH
FDUJDU�FRQ�HO�OHJDGR�KLVWyULFR�\�ODV�OXFKDV�SROtWLFDV�LQWHUQDV��OR�PiV�LQGLFDGR�HUD�FHUUDU�HO�QHJRFLR
GH� ODV�PHPRULDV��(O�FDPELR�GH�SHUVSHFWLYD� �©¢4Xp�KDUtDQ�QXHVWURV�VXFHVRUHV"ª��D\XGy�D�0RRUH�\
*URYH�D�YHU�FRQ�FODULGDG�HO�SDQRUDPD�JHQHUDO�

1DWXUDOPHQWH�� GHMDU� GH� KDFHU� PHPRULDV� QR� IXH� IiFLO�� 0XFKRV� GH� ORV� FROHJDV� GH� *URYH� VH
RSXVLHURQ� ILUPHPHQWH� D� OD� LGHD�� $OJXQRV� VRVWHQtDQ� TXH� OD� PHPRULD� HUD� HO� JHUPHQ� GH� OD� SHULFLD
WHFQROyJLFD�GH� ,QWHO�\�TXH� VLQ� HOOD� HUD�SUREDEOH�TXH�RWUDV� iUHDV�GH� LQYHVWLJDFLyQ�GHFD\HUDQ��2WURV
LQVLVWtDQ�HQ�TXH�HO�'HSDUWDPHQWR�&RPHUFLDO�QR�SRGUtD�FDSWDU�OD�DWHQFLyQ�GH�ORV�FOLHQWHV�VL�QR�YHQGtD
XQ�DEDQLFR�FRPSOHWR�GH�SURGXFWRV��PHPRULDV�DGHPiV�GH�PLFURSURFHVDGRUHV�

'HVSXpV� GH�PXFKR� ©UHFKLQDU� GH� GLHQWHVª�� *URYH� LQVLVWLy� HQ� TXH� HO� 'HSDUWDPHQWR� &RPHUFLDO
FRPXQLFDVH�D�VXV�FOLHQWHV�TXH�,QWHO�\D�QR�YHQGHUtD�SURGXFWRV�GH�PHPRULD��/D�UHDFFLyQ�GH�ORV�FOLHQWHV
IXH�EiVLFDPHQWH�GH�SDVRWLVPR��8QR�GLMR��©£6t�TXH�KDEpLV�WDUGDGR�ª�

'HVGH�DTXHOOD�GHFLVLyQ�HQ������,QWHO�KD�GRPLQDGR�HO�PHUFDGR�GH�PLFURSURFHVDGRUHV��6L�HO�GtD
GHO�JROSH�GH�LQJHQLR�GH�*URYH�KXELHUDV�LQYHUWLGR��������GyODUHV�HQ�,QWHO��HQ������WX�LQYHUVLyQ�KDEUtD
YDOLGR��������GyODUHV��HQ�FRPSDUDFLyQ�FRQ�ORV�������GyODUHV�GHO�6WDQGDUG�	�3RRU¶V������XQ�tQGLFH
EXUViWLO�TXH�LQFOX\H�RWUDV�JUDQGHV�FRPSDxtDV���3RGHPRV�GHFLU��VLQ�WHPRU�D�HTXLYRFDUQRV��TXH�WRPy�OD
GHFLVLyQ�FRUUHFWD�

/D�KLVWRULD�GH�*URYH�GHVWDSD�XQ�GHIHFWR�HQ�OD�IRUPD�HQ�TXH�PXFKRV�H[SHUWRV�HQIRFDQ�ODV�GHFLVLRQHV�
6L� UHSDVDV� OD�ELEOLRJUDItD�GH�FRQVXOWD�VREUH� ODV�GHFLVLRQHV��YHUiV�TXH�PXFKRV�PRGHORV�GH� WRPD�GH
GHFLVLRQHV� VRQ� IXQGDPHQWDOPHQWH� KRMDV� GH� FiOFXOR� FRQ� SUHWHQVLRQHV�� 6L� HVWiV� EXVFDQGR� SLVR�� SRU
HMHPSOR�� WDO� YH]� WH� DFRQVHMHQ� TXH� KDJDV� XQD� OLVWD� FRQ� ORV� RFKR� SLVRV� TXH� KDV� HQFRQWUDGR�� ORV
FODVLILTXHV� HQ� IXQFLyQ� GH� XQD� VHULH� GH� IDFWRUHV� FODYH� �SUHFLR�� XELFDFLyQ�� WDPDxR�� HWFpWHUD��� OHV



DVLJQHV�XQD�SRQGHUDFLyQ�TXH�UHIOHMH�OD�LPSRUWDQFLD�GH�FDGD�IDFWRU��HO�SUHFLR�HV�PiV�LPSRUWDQWH�TXH�HO
WDPDxR��SRU�HMHPSOR��\�OXHJR�KDJDV�Q~PHURV�SDUD�HQFRQWUDU�OD�UHVSXHVWD��PPP«��YXHOYH�D�FDVD�FRQ
SDSi�\�PDPi��

(Q�HVWH�WLSR�GH�DQiOLVLV�IDOWD�XQ�LQJUHGLHQWH�HVHQFLDO��OD�HPRFLyQ��/D�GHFLVLyQ�GH�*URYH�QR�IXH
GLItFLO�SRUTXH�FDUHFLHUD�GH�RSFLRQHV�R�GH�LQIRUPDFLyQ��IXH�GLItFLO�SRUTXH�pO�VH�VHQWtD�GLYLGLGR��/DV
SUHVLRQHV� D� FRUWR� SOD]R� \� ODV� GLVFXVLRQHV� HVWUDWpJLFDV� QXEODEDQ� VX� PHQWH� \� OH� LPSHGtDQ� YHU� OD
QHFHVLGDG�D�ODUJR�SOD]R�GH�VDOLU�GHO�QHJRFLR�GH�ODV�PHPRULDV�

(VWR� QRV� OOHYD� DO� WHUFHU� YLOODQR� GH� OD� WRPD� GH� GHFLVLRQHV�� OD� HPRFLyQ� D� FRUWR� SOD]R��&XDQGR
WHQHPRV�TXH�WRPDU�XQD�GHFLVLyQ�GLItFLO��QXHVWURV�VHQWLPLHQWRV�VH�H[DOWDQ��1RV�UHSHWLPRV�ORV�PLVPRV
DUJXPHQWRV� XQD� \� RWUD� YH]��1XHVWUDV� FLUFXQVWDQFLDV� QRV� DWRUPHQWDQ��&DPELDPRV� GH� LGHD� GH� XQ� GtD
SDUD� RWUR�� 6L� QXHVWUD� GHFLVLyQ� HVWXYLHVH� UHSUHVHQWDGD� HQ� XQD� KRMD� GH� FiOFXOR�� QLQJXQD� GH� ODV
FDQWLGDGHV�FDPELDUtD��QR�KD\�LQIRUPDFLyQ�QXHYD�DxDGLGD���SHUR�HQ�QXHVWUDV�FDEH]DV�OD�VHQVDFLyQ�HV
RWUD�� +HPRV� OHYDQWDGR� WDQWR� SROYR� TXH� QR� SRGHPRV� YHU� HO� FDPLQR� TXH� WHQHPRV� GHODQWH�� (Q� HVRV
PRPHQWRV�OR�TXH�PiV�QHFHVLWDPRV�HV�SHUVSHFWLYD�

%HQMDPLQ�)UDQNOLQ�HUD�FRQVFLHQWH�GH�ORV�HIHFWRV�GH�OD�HPRFLyQ�SDVDMHUD��6X�iOJHEUD�GH�OD�PRUDO
SURSRQH� VDELDPHQWH� TXH� OD� JHQWH� DPSOtH� VX� OLVWD� GH� SURV� \� FRQWUDV� GXUDQWH� VLHWH� GtDV�� GiQGROHV� OD
RSRUWXQLGDG�GH�DxDGLU�IDFWRUHV�VHJ~Q�VH�HPRFLRQHQ�PiV�R�PHQRV�FRQ�XQD�LGHD�FRQFUHWD��$XQ�DVt�QR�HV
OR�PLVPR�FRPSDUDU�RSFLRQHV�GHWDOODGDPHQWH�TXH�YHU�HO�SDQRUDPD�JHQHUDO��1R�KD\�GXGD�GH�TXH�$QG\
*URYH�KDEtD�HVWDGR�HODERUDQGR�GXUDQWH�DxRV�VX�OLVWD�GH�SURV�\�FRQWUDV�SDUD�VDEHU�VL�VDOLU�R�QR�GHO
QHJRFLR�GH�PHPRULDV��3HUR�HO�DQiOLVLV�OR�GHMy�SDUDOL]DGR�\�QHFHVLWy�XQD�EXHQD�GRVLV�GH�GLVWDQFLD��YHU
ODV�FRVDV�GHVGH�OD�SHUVSHFWLYD�GH�VX�VXFHVRU��SDUD�SRQHU�ILQ�D�OD�SDUDOL]DFLyQ�

��
/DV�SUREDELOLGDGHV�GH�XQ�DFFLGHQWH�QXFOHDU�VRQ�GH�XQD�HQ�GLH]�PLO�DxRV�

9LWDOL�6NO\DURY��PLQLVWUR�GH�(QHUJtD�\�(OHFWULILFDFLyQ�GH�8FUDQLD��GRV�PHVHV�DQWHV�GHO�DFFLGHQWH�GH�&KHUQyELO�

¢4XLpQ�GLDEORV�TXLHUH�RtU�KDEODU�D�ORV�DFWRUHV"
+DUU\�:DUQHU��HVWXGLRV�:DUQHU�%URV�������

¢4Xp�KDUtD�HVWD�FRPSDxtD�FRQ�XQ�MXJXHWH�HOpFWULFR"
:LOOLDP�2UWRQ��SUHVLGHQWH�GH�OD�:HVWHUQ�8QLRQ�7HOHJUDSK�&RPSDQ\��HQ�������FXDQGR�UHFKD]y�OD�RSRUWXQLGDG�GH�DGTXLULU�OD�SDWHQWH
GHO�WHOpIRQR�GH�$OH[DQGHU�*UDKDP�%HOO�

1XHVWUD�E~VTXHGD�GHO�~OWLPR�YLOODQR�GH�OD�WRPD�GH�GHFLVLRQHV�QRV�OOHYD�D�UHPRQWDUQRV�DO���GH
HQHUR�GH�������FXDQGR�XQ�JUXSR�GH�URFN�DQG�UROO�IRUPDGR�SRU�FXDWUR�MyYHQHV�OODPDGR�ORV�%HDWOHV�IXH
LQYLWDGR� D� XQD� DXGLFLyQ� HQ� /RQGUHV� SDUD� XQR� GH� ORV� GRV� JUDQGHV� VHOORV� GLVFRJUiILFRV� EULWiQLFRV�
'HFFD� 5HFRUGV�� ©(VWiEDPRV� PX\� QHUYLRVRV� ²UHFRUGy� -RKQ� /HQQRQ²�� 6H� WUDWDED� GH� 'HFFD�ª
'XUDQWH�OD�KRUD�TXH�GXUy�OD�DXGLFLyQ�WRFDURQ�TXLQFH�FDQFLRQHV�GLVWLQWDV��HQ�VX�PD\RUtD�YHUVLRQDGDV�
/RV�%HDWOHV�\�VX�PDQDJHU��%ULDQ�(SVWHLQ�� WHQtDQ� OD�HVSHUDQ]D�GH�FRQVHJXLU�XQ�FRQWUDWR�\�HVSHUDEDQ
DQVLRVDPHQWH�XQD�UHVSXHVWD�



3RU� ILQ� OHV� GLHURQ� HO� YHUHGLFWR�� 'HFFD� KDEtD� GHFLGLGR� UHFKD]DUORV�� (Q� XQD� FDUWD� GLULJLGD� D
(SVWHLQ��'LFN�5RZH�� XQ� GHVWDFDGR� FD]DWDOHQWRV� GH�'HFFD�5HFRUGV�� HVFULELy�� ©1R� QRV� JXVWD� FyPR
VXHQDQ�WXV�FKLFRV��<D�QR�VH�OOHYDQ�ORV�JUXSRV��ORV�FXDUWHWRV�FRQ�JXLWDUUD��HQ�FRQFUHWR��HVWiQ�SDVDGRV
GH�PRGDª�

7DO�FRPR�'LFN�5RZH�QR�WDUGDUtD�HQ�DSUHQGHU��HO�FXDUWR�YLOODQR�GH�OD�WRPD�GH�GHFLVLRQHV�HV�OD
FRQILDQ]D�GHVPHGLGD��/D�JHQWH�FUHH�TXH�VDEH�PiV�GH�OR�TXH�UHDOPHQWH�VDEH�VREUH�OR�TXH�RFXUULUi�HQ
XQ�IXWXUR�

$FXpUGDWH�GH�TXH�ORV�FROHJDV�GH�$QG\�*URYH�KDEtDQ�KHFKR�XQRV�SURQyVWLFRV�DODUPDQWHV�GH�OR
TXH�SDVDUtD� VL� ,QWHO�GHMDED�GH� IDEULFDU� FKLSV�GH�PHPRULD��©3HUGHUHPRV�HO�JHUPHQ�GH�QXHVWUR� ,�'�
1XHVWUR�'HSDUWDPHQWR�&RPHUFLDO�QR�SXHGH�WULXQIDU�VLQ�XQD�OtQHD�FRPSOHWD�GH�SURGXFWRV�ª�/D�KLVWRULD
GHPXHVWUD�TXH�VH�HTXLYRFDURQ��HO�,�'�\�ODV�YHQWDV�GH�,QWHO�VH�PDQWXYLHURQ�IXHUWHV��3HUR�OR�FXULRVR�HV
TXH�� HQ� HO� PRPHQWR� HQ� TXH� KLFLHURQ� HVWDV� GHFODUDFLRQHV�� QR� WLWXEHDURQ�� 1R� KLFLHURQ� FRPHQWDULRV
JXDUGiQGRVH� ODV� HVSDOGDV�� \� GLFLHQGR�� ©(V�SRVLEOH� TXH«ª�R�©6LPSOHPHQWH�PH�SUHRFXSD�TXH� HVWR
SXHGD�OOHJDU�D�SDVDU�DOJ~Q�GtD«ª��6DEtDQ�TXH�WHQtDQ�UD]yQ��/R�VDEtDQ�

8Q�HVWXGLR�SXVR�GH�PDQLILHVWR�TXH�FXDQGR�ORV�PpGLFRV�FUHtDQ�TXH�HVWDEDQ�©WRWDOPHQWH�VHJXURVª
GH�XQ�GLDJQyVWLFR�� XQ����SRU� FLHQWR�GH� ODV�YHFHV� VH� HTXLYRFDEDQ��&XDQGR�XQ�JUXSR�GH� HVWXGLDQWHV
FDOFXODED�TXH�WHQtD�VyOR�XQ���SRU�FLHQWR�GH�SRVLELOLGDGHV�GH�HTXLYRFDUVH��HQ�UHDOLGDG�VH�HTXLYRFDED
XQ����SRU�FLHQWR�GH�ODV�YHFHV�

&RQILDPRV� GHPDVLDGR� HQ� QXHVWUDV� SURSLDV� SUHGLFFLRQHV�� &XDQGR� KDFHPRV� FiEDODV� VREUH� HO
IXWXUR�� LOXPLQDPRV� FRQ� QXHVWURV� IRFRV� OD� LQIRUPDFLyQ� TXH� WHQHPRV� D� PDQR� \� OXHJR� VDFDPRV
FRQFOXVLRQHV� GH� HVD� LQIRUPDFLyQ�� ,PDJtQDWH� DO� GLUHFWRU� GH� XQD� DJHQFLD� GH� YLDMHV� HQ� ������ ©0L
DJHQFLD�GH�YLDMHV�HV�OtGHU�GHO�PHUFDGR�HQ�3KRHQL[��\�WHQHPRV�XQDV�UHODFLRQHV�LQPHMRUDEOHV�FRQ�ORV
FOLHQWHV��(O�iUHD�HVWi�FUHFLHQGR�WDQ�GHSULVD�TXH�GXUDQWH�ORV�SUy[LPRV�GLH]�DxRV�SRGUtDPRV�IiFLOPHQWH
GXSOLFDU�QXHVWUR�WDPDxR��7RPHPRV�OD�GHODQWHUD�\�DEUDPRV�VXFXUVDOHV�ª

(O�SUREOHPD�HV�TXH�QR�VDEHPRV�OR�TXH�QR�VDEHPRV��©£2K��RK��LQWHUQHW��$GLyV�D�PL�DJHQFLD�GH
YLDMHV�ª

(O�IXWXUR�WLHQH�XQD�FDSDFLGDG�DVRPEURVD�SDUD�VRUSUHQGHUQRV��&RQ�HO�IRFR�QR�SRGHPRV�LOXPLQDU
iUHDV�TXH�QR�VDEHPRV�TXH�H[LVWHQ�

5HVXPDPRV� GyQGH� HVWDPRV�� 8Q� SURFHVR� GH� GHFLVLyQ� QRUPDO� VH� GHVDUUROOD� JHQHUDOPHQWH� HQ� FXDWUR
SDVRV�

��7H�HQFXHQWUDV�DQWH�XQD�HOHFFLyQ�
��$QDOL]DV�WXV�RSFLRQHV�
��7RPDV�XQD�GHFLVLyQ�
��9LYHV�FRQ�HOOD�

<�OR�TXH�KHPRV�YLVWR�HV�TXH�KD\�XQ�YLOODQR�TXH�SHVD�VREUH�FDGD�XQD�GH�HVWDV�IDVHV�

��7H�HQFXHQWUDV�DQWH�XQD�HOHFFLyQ��3HUR�OD�YLVLyQ�HVWUHFKD�KDFH�TXH�VH�WH�HVFDSHQ�RSFLRQHV�
��$QDOL]DV�WXV�RSFLRQHV��3HUR�HO�VHVJR�GH�FRQILUPDFLyQ�WH�OOHYD�D�UHXQLU�LQIRUPDFLyQ�VHVJDGD�
��7RPDV�XQD�GHFLVLyQ��3HUR�OD�HPRFLyQ�D�FRUWR�SOD]R�WH�WHQWDUi�D�PHQXGR�SDUD�TXH�WRPHV�OD�HUUyQHD�
��/XHJR�YLYHV�FRQ�HOOD��3HUR�D�PHQXGR�FRQILDUiV�GHPDVLDGR�HQ�OR�TXH�RFXUULUi�HQ�XQ�IXWXUR�



$Vt�SXHV�� D� HVWDV� DOWXUDV� VDEHPRV� FRQ�TXp�QRV� HQIUHQWDPRV��&RQRFHPRV� D� ORV� FXDWUR�YLOODQRV
SULQFLSDOHV�GH�OD�WRPD�GH�GHFLVLRQHV��7DPELpQ�VDEHPRV�TXH�HO�FOiVLFR�PpWRGR�GH�SURV�\�FRQWUDV�QR
VLUYH�SDUD�OXFKDU�FRQWUD�HVWRV�YLOODQRV��GH�KHFKR��QR�FRQWUDUUHVWD�QLQJXQR�GH�HOORV�VLJQLILFDWLYDPHQWH�

$KRUD�SRGHPRV�GLULJLU�QXHVWUD�DWHQFLyQ�KDFLD�XQD�SUHJXQWD�PiV�RSWLPLVWD��¢&XiO�HV�HO�SURFHVR
TXH�QRV�D\XGDUi�D�YHQFHU�D�HVWRV�YLOODQRV�\�D�WRPDU�PHMRUHV�GHFLVLRQHV"

��
(Q�HO�RWRxR�GH������XQ�KRPEUH�OODPDGR�-RVHSK�3ULHVWOH\�KL]R�IUHQWH�D�XQD�GHFLVLyQ�SURIHVLRQDO�

\�HO�PRGR�HQ�TXH�OD�DIURQWy�QRV�RULHQWD�KDFLD�XQD�VROXFLyQ�
3ULHVWOH\��XQ�KRPEUH�EULOODQWH�FRQ�XQD�DVRPEURVD�YDULHGDG�GH�WDOHQWRV��QR�FDUHFtD�GH�RSFLRQHV

SURIHVLRQDOHV�� 7UDEDMDED� GH� SDVWRU� SDUD� XQD� LJOHVLD� GLVLGHQWH� HQ� /HHGV�� ,QJODWHUUD�� �©'LVLGHQWHª
VLJQLILFDED�TXH�pVWD�QR�VH�DGKHUtD�D�OD�LJOHVLD�DQJOLFDQD��OD�UHOLJLyQ�DXWRUL]DGD�SRU�HO�(VWDGR���3HUR
HUD�XQ�KRPEUH�GH�PXFKDV�DILFLRQHV��FDGD�XQD�GH�ODV�FXDOHV�SRU�OR�YLVWR�DGTXLULy�UHOHYDQFLD�KLVWyULFD�
&RPR�GHIHQVRU�GH�OD�WROHUDQFLD�UHOLJLRVD��FRQWULEX\y�D�IXQGDU�OD�LJOHVLD�XQLWDULD�HQ�,QJODWHUUD��&RPR
ILOyVRIR�� HVFULELy� OLEURV� GH� PHWDItVLFD� TXH� -RKQ� 6WXDUW� 0LOO� \� -HUHP\� %HQWKDP� FLWDURQ� FRPR
LQIOXHQFLDV�GH�SHVR�

&LHQWtILFR�FRQVXPDGR��D�3ULHVWOH\�VH� OH�DWULEX\H�HO�GHVFXEULPLHQWR�GH�GLH]�JDVHV�� LQFOXLGRV�HO
DPRQtDFR� \� HO� PRQy[LGR� GH� FDUERQR�� (V� FRQRFLGR� VREUH� WRGR� SRU� KDEHU� GHVFXELHUWR� HO� JDV� PiV
LPSRUWDQWH�GH�WRGRV��HO�R[tJHQR�

$JLWDGRU�SROtWLFR��3ULHVWOH\�GHIHQGLy�OD�5HYROXFLyQ�IUDQFHVD��OR�TXH�OHYDQWy�ODV�VRVSHFKDV�GHO
*RELHUQR�\�VXV�FRQFLXGDGDQRV��0iV�WDUGH��FXDQGR�ORV�iQLPRV�VH�HQDUGHFLHURQ��XQD�WXUED�LQFHQGLy�VX
FDVD�\�VX�LJOHVLD��IRU]iQGROR�D�KXLU��SULPHUR�D�/RQGUHV�\�ILQDOPHQWH�D�(VWDGRV�8QLGRV��GRQGH�SDVy�HO
UHVWR�GH�VX�YLGD�

3ULHVWOH\�IXH�WHyORJR��TXtPLFR��HGXFDGRU��WHyULFR�SROtWLFR��PDULGR�\�SDGUH��3XEOLFy�PiV�GH����
REUDV��GHVGH�XQD�KLVWRULD�GH� OD�HOHFWULFLGDG�D�XQD�REUD�VHPLQDO�VREUH�JUDPiWLFD� LQJOHVD�� ,QYHQWy� OD
VRGD��DVt�TXH�FDGD�YH]�TXH�GLVIUXWHV�GH�WX�&RFD�&ROD�OLJKW�DJUDGpFHVHOR�D�3ULHVWOH\�

(Q�UHVXPHQ��OD�FDUUHUD�GH�3ULHVWOH\�IXH�XQ�SRFR�FRPR�OD�YHUVLyQ�GLHFLRFKHVFD�GH�)RUUHVW�*XPS�
VL�*XPS�IXHVH�XQ�JHQLR��6H�FUX]DURQ�HQ�VX�FDPLQR�XQ�VLQItQ�GH�PRYLPLHQWRV�GH�UHOHYDQFLD�KLVWyULFD�\
FLHQWtILFD��3HUR�HQ�HO�RWRxR�GH������VH�HQIUHQWy�FRQ�XQ�SUREOHPD�PXFKR�PiV�SURVDLFR��HO�GLQHUR�

3ULHVWOH\��FRPR�FXDOTXLHU�SDGUH��YHODED�SRU�OD�VHJXULGDG�HFRQyPLFD�GH�VX�IDPLOLD��FDGD�YH]�PiV
JUDQGH�� 6X� VDODULR� FRPR� SDVWRU� �FLHQ� OLEUDV� DQXDOHV�� QR� DOFDQ]DED� SDUD� DKRUURV� VXVWDQFLRVRV� TXH
GHVWLQDU� D� VXV� KLMRV�� TXH� DFDEDURQ� VLHQGR� RFKR��'H�PRGR� TXH� HPSH]y� D� EXVFDU� RWUDV� RSFLRQHV�� \
DOJXQRV�FRPSDxHURV� OR�SXVLHURQ�HQ�FRQWDFWR�FRQ�HO�FRQGH�GH�6KHOEXUQH��XQ�FLHQWtILFR�DILFLRQDGR�\
SDUWLGDULR�GH�ORV�JUXSRV�UHOLJLRVRV�GLVLGHQWHV�GH�OD�&iPDUD�GH�ORV�/RUHV��6KHOEXUQH�KDEtD�HQYLXGDGR
UHFLHQWHPHQWH�\�EXVFDED�FRPSDxtD�LQWHOHFWXDO�\�D\XGD�HQ�OD�HGXFDFLyQ�GH�VXV�KLMRV�

/RUG�6KHOEXUQH�RIUHFLy�WUDEDMR�D�3ULHVWOH\�FRPR�WXWRU�\�DVHVRU��3RU�XQ�VXHOGR�GH�����OLEUDV�DO
DxR��VXSHUYLVDUtD�OD�HGXFDFLyQ�GH�VXV�KLMRV�\�OH�DVHVRUDUtD�HQ�FXHVWLRQHV�SROtWLFDV�\�JXEHUQDPHQWDOHV�
$�3ULHVWOH\�OH�LPSDFWy�OD�RIHUWD��VREUH�WRGR�HO�GLQHUR��QDWXUDOPHQWH���SHUR�WDPELpQ�VH�FXLGy�PXFKR�GH



DQDOL]DU� D� TXp� VH� FRPSURPHWtD�� (Q� EXVFD� GH� FRQVHMR�� HVFULELy� D� GLYHUVRV� FRPSDxHURV� D� ORV� TXH
UHVSHWDED��LQFOXLGR�XQ�KRPEUH�VDELR�H�LQJHQLRVR�DO�TXH�KDEtD�FRQRFLGR�FXDQGR�HVWDED�HVFULELHQGR�OD
KLVWRULD�GH�OD�HOHFWULFLGDG��%HQMDPLQ�)UDQNOLQ�

)UDQNOLQ�OH�FRQWHVWy�FRQ�OD�FDUWD�GHO�iOJHEUD�GH�OD�PRUDO�PHQFLRQDGD�HQ�QXHVWUD�LQWURGXFFLyQ��HQ�OD
TXH�OH�VXJHUtD�TXH�XVDUD�HO�SURFHVR�GH�SURV�\�FRQWUDV�SDUD�HQFDX]DU�VX�GHFLVLyQ�

*UDFLDV�D� OD�FRQVWDQFLD�TXH�GHMDURQ�ODV�FDUWDV�TXH�3ULHVWOH\�HVFULELy�D�VXV�DPLJRV��HV�SRVLEOH
LPDJLQDU�FyPR�XVy�HO�SURFHVR�GH�iOJHEUD�GH�OD�PRUDO��/RV�SURV��EDVWDQWH�GLQHUR��PiV�VHJXULGDG�SDUD
VX�IDPLOLD�

/RV� FRQWUDV� HUDQ�PiV� DEXQGDQWHV�� (O� HPSOHR� TXL]i� UHTXLULHVH� XQ� WUDVODGR� D� /RQGUHV�� OR� FXDO
LQTXLHWDED�D�3ULHVWOH\��TXH�GHFtD�GH�Vt�PLVPR�TXH�HVWDED�©WDQ�IHOL]�HQ�FDVDª�TXH�GHWHVWDED�FRQWHPSODU
OD�SRVLELOLGDG�GH�DOHMDUVH�GH� VX� IDPLOLD��7DPELpQ� OH�SUHRFXSDED� OD� UHODFLyQ�FRQ�6KHOEXUQH�� ¢6HUtD
FRPR�OD�GH�DPR�\�FULDGR"�<�DXQTXH�HPSH]DVH�ELHQ��¢TXp�SDVDUtD�VL�6KHOEXUQH�VH�FDQVDED�GH�pO"�3RU
~OWLPR�� D� 3ULHVWOH\� OH� SUHRFXSDED� TXH� ORV� FRPSURPLVRV� OR� DSDUWDUDQ� GH� WDUHDV� PiV� LPSRUWDQWHV�
¢$FDEDUtD�GHGLFDQGR�VXV�GtDV�D�HQVHxDU�D�ORV�QLxRV�D�PXOWLSOLFDU�HQ�OXJDU�GH�DEULU�QXHYRV�FDPLQRV
LQWHOHFWXDOHV�HQ�OD�UHOLJLyQ�\�OD�FLHQFLD"

'HVGH�OD�SHUVSHFWLYD�GH�OD�OLVWD�GH�SURV�\�FRQWUDV��DFHSWDU�OD�RIHUWD�SDUHFH�XQD�GHFLVLyQ�EDVWDQWH
PDOD��+D\�EiVLFDPHQWH�XQ�JUDQ�SUR��HO�GLQHUR��HQ�FRQWUDVWH�FRQ�XQ�GHVSOLHJXH�GH�LPSRUWDQWHV�FRQWUDV�
$IRUWXQDGDPHQWH�� VLQ� HPEDUJR�� 3ULHVWOH\� LJQRUy� HQ� JUDQ� SDUWH� HO� FRQVHMR� GH� )UDQNOLQ� \� HQFRQWUy
IRUPDV�GH�VRUWHDU�D�ORV�FXDWURV�YLOODQRV�GH�OD�WRPD�GH�GHFLVLRQHV�

3ULPHUR��UHFKD]y�OD�YLVLyQ�HVWUHFKD��¢$FHSWR�OD�RIHUWD�R�QR"�(PSH]y��HQ�FDPELR��D�EXVFDU�FRQ
DKtQFR�QXHYDV�\�PHMRUHV�RSFLRQHV��6H�SODQWHy�RWUDV�PDQHUDV�GH�REWHQHU�PiV�LQJUHVRV��FRPR�YLDMHV
SDUD�GDU� FRQIHUHQFLDV� VREUH� VX� WUDEDMR� FLHQWtILFR��&RQ�HVWH� HVStULWX�GH�©<��QR�2ª�QHJRFLy�XQ� WUDWR
PHMRU�FRQ�6KHOEXUQH��HQ�XQD�pSRFD�HQ�OD�TXH�OD�JHQWH�FDVL�QXQFD�FXHVWLRQDED�D�OD�QREOH]D��3ULHVWOH\
VH�DVHJXUy�GH�TXH�XQ�WXWRU�VH�RFXSDUD�HQ�VX�OXJDU�GH�OD�HGXFDFLyQ�GH�ORV�KLMRV�GH�6KHOEXUQH��\�pO�VH
ODV�DUUHJOy�SDUD�SDVDU�OD�PD\RU�SDUWH�GHO�WLHPSR�HQ�HO�FDPSR�FRQ�VX�IDPLOLD��YLDMDQGR�D�/RQGUHV�VyOR
FXDQGR�6KHOEXUQH�UHDOPHQWH�OR�QHFHVLWDED�

6HJXQGR��HVTXLYy�HO�VHVJR�GH�FRQILUPDFLyQ��$O� LQLFLR�GHO�SURFHVR��3ULHVWOH\�UHFLELy�XQD�FDUWD
HQpUJLFD� GH� XQ� DPLJR� TXH� DUJXPHQWDED� URWXQGDPHQWH� VX� RSRVLFLyQ� D� OD� RIHUWD� GH� 6KHOEXUQH�
LQVLVWLHQGR�HQ�TXH�OR�KXPLOODUtD�\�OH�KDUtD�GHSHQGHU�GH�OD�FDULGDG�GH�XQ�QREOH��3ULHVWOH\�VH�WRPy�PX\
HQ�VHULR�OD�REMHFLyQ��\�HQ�XQ�PRPHQWR�GDGR�DQXQFLy�TXH�VH�LQFOLQDED�HQ�FRQWUD�GH�OD�RIHUWD��3HUR�HQ
OXJDU� GH� LQTXLHWDUVH� SRU� VX� OLVWD� LQWHUQD� GH� SURV� \� FRQWUDV�� VDOLy� D� UHFRSLODU� PiV� GDWRV�
&RQFUHWDPHQWH��EXVFy�HO�FRQVHMR�GH�SHUVRQDV�TXH�FRQRFtDQ�D�6KHOEXUQH��\�HO�FRQVHQVR�HUD�HYLGHQWH�
©/RV� TXH� FRQRFHQ� D� ORUG� 6KHOEXUQH� PH� DQLPDQ� D� DFHSWDU� VX� SURSXHVWD�� SHUR� FDVL� WRGRV� ORV� TXH
FRQRFHQ�HO�PXQGR�HQ�JHQHUDO��SHUR�QR�D�ORUG�6KHOEXUQH�HQ�SDUWLFXODU��TXLHUHQ�GLVXDGLUPH�GH�HOORª��(Q
RWUDV�SDODEUDV��OD�JHQWH�TXH�FRQRFtD�PHMRU�DO�ORUG�HVWDED�VHJXUtVLPD�GH�OD�RIHUWD��%DViQGRVH�HQ�HVWDV
YDORUDFLRQHV�FRLQFLGHQWHV��3ULHVWOH\�HPSH]y�D�FRQVLGHUDU�OD�RIHUWD�PiV�HQ�VHULR�

7HUFHUR��3ULHVWOH\�WRPy�FLHUWD�GLVWDQFLD�GH�VXV�HPRFLRQHV�D�FRUWR�SOD]R��&RQVXOWy�D�DPLJRV��DVt
FRPR�D�FROHJDV�PiV�QHXWUDOHV��FRPR�)UDQNOLQ��1R�GHMy�TXH�ORV�VHQWLPLHQWRV�YLVFHUDOHV�OH�GLVWUDMHUDQ�
OD�HXIRULD�UHSHQWLQD�GH�TXH�OH�RIUHFLHVHQ�XQ�DXPHQWR�GHO�����SRU�FLHQWR��R�OD�YHUJ�HQ]D�VRFLDO�GH�TXH



XQ�DPLJR�OR�FRQVLGHUDVH�©GHSHQGLHQWHª��7RPy�VX�GHFLVLyQ�EDViQGRVH�HQ�ORV�GRV�IDFWRUHV�TXH�PiV�OH
LPSRUWDEDQ�D�ODUJR�SOD]R��HO�ELHQHVWDU�GH�VX�IDPLOLD�\�VX�LQGHSHQGHQFLD�LQWHOHFWXDO�

3RU�~OWLPR��HYLWy�OD�FRQILDQ]D�GHVPHGLGD��(VSHUDED�TXH�OD�UHODFLyQ�IXHVH�ELHQ��SHUR�VDEtD�TXH
SRGtD� HTXLYRFDUVH�� (Q� FRQFUHWR�� OH� SUHRFXSDED� DUULHVJDU� OD� HFRQRPtD� IDPLOLDU� VL� GH� UHSHQWH
6KHOEXUQH� FDPELDED� GH� LGHD� VREUH� HO� DFXHUGR�� 'H� PRGR� TXH� QHJRFLy� XQD� HVSHFLH� GH� SyOL]D� GH
VHJXURV�� 6KHOEXUQH� DFFHGLy� D� SDJDUOH� GH� SRU� YLGD� ���� OLEUDV� DQXDOHV�� DXQTXH� SXVLHUDQ� ILQ� D� VX
UHODFLyQ�

$O�ILQDO�3ULHVWOH\�DFHSWy�OD�RIHUWD�\�WUDEDMy�XQRV�VLHWH�DxRV�SDUD�ORUG�6KHOEXUQH��6HUtD�XQR�GH
ORV� SHUtRGRV�PiV� SUROtILFRV� GH� VX� FDUUHUD�� HO� SHUtRGR� GH� VX� REUD� ILORVyILFD�PiV� LPSRUWDQWH� \� GHO
GHVFXEULPLHQWR�GHO�R[tJHQR�

&RQ� HO� WLHPSR�� 6KHOEXUQH� \� 3ULHVWOH\� VH� IXHURQ� FDGD� XQR� SRU� VX� ODGR�� /DV� UD]RQHV� QR� HVWiQ
FODUDV��SHUR�3ULHVWOH\�GLMR�TXH�OD�VHSDUDFLyQ�IXH�©DPLVWRVDª��\�6KHOEXUQH�FXPSOLy�FRQ�VX�DFXHUGR�GH
VHJXLU�SDJiQGROH�ODV�����OLEUDV�DQXDOHV�

��
&UHHPRV� TXH� 3ULHVWOH\� WRPy� XQD� EXHQD� GHFLVLyQ� WUDEDMDQGR� FRQ� 6KHOEXUQH�� DXQTXH� HV� LPSRVLEOH
VDEHUOR�D�FLHQFLD�FLHUWD��GHVSXpV�GH�WRGR��HV�SRVLEOH�TXH�SDVDU�WLHPSR�FRQ�6KHOEXUQH�OR�HQWUHWXYLHVH
EDVWDQWH�FRPR�SDUD�LPSHGLUOH�KDFHU�RWUD�FRQWULEXFLyQ�PXQGLDO�KLVWyULFD��¢SDQHFLOORV�GH�FDQHOD"�¢(O
EDLOH�HOHFWULF�VOLGH"���3HUR�OR�TXH�Vt�VDEHPRV�HV�TXH�HV�PX\�DGPLUDEOH�HO�SURFHVR�TXH�VLJXLy�SDUD
WRPDU� OD� GHFLVLyQ�� SRUTXH� GHPXHVWUD� TXH� HV� SRVLEOH� YHQFHU� D� ORV� FXDWUR� YLOODQRV� GH� OD� WRPD� GH
GHFLVLRQHV�

1DWXUDOPHQWH��pO�QR�HV�HO�~QLFR�TXH�WULXQIy��6WHYH�&ROH��GH�+RSH/DE��YHQFLy�OD�YLVLyQ�HVWUHFKD
SHQVDQGR�HQ�WpUPLQRV�GH�©<��QR�2ª��$QG\�*URYH�VXSHUy�ODV�HPRFLRQHV�D�FRUWR�SOD]R�SUHJXQWiQGRVH�
©¢4Xp�KDUtD�PL�VXFHVRU"ª�

1R�SRGHPRV�GHVDFWLYDU�QXHVWURV�VHVJRV��SHUR�HVWDV�SHUVRQDV�QRV�HQVHxDQ�TXH�FRQ�OD�GLVFLSOLQD
DGHFXDGD� SRGHPRV� FRQWUDUUHVWDUORV�� /D� QDWXUDOH]D� GH� FDGD� YLOODQR� VXJLHUH� XQD� HVWUDWHJLD� SDUD
GHUURWDUOR�

���7H�HQFXHQWUDV�DQWH�XQD�HOHFFLyQ��3HUR�OD�YLVLyQ�HVWUHFKD�KDFH�TXH�VH�WH�HVFDSHQ�RSFLRQHV��DVt�SXHV«

�$XPHQWD� WXV�RSFLRQHV�� ¢&yPR�SXHGHV� LQFUHPHQWDU� WX� DEDQLFR�GH�RSFLRQHV"�$QDOL]DUHPRV� ORV� KiELWRV� GH
SHUVRQDV�H[SHUWDV�HQ�GHVFXEULU�RSFLRQHV�QXHYDV��LQFOXLGRV�XQ�DVHVRU�XQLYHUVLWDULR��DOJXQRV�HMHFXWLYRV�FX\RV
QHJRFLRV�KDQ�VREUHYLYLGR��\�KDVWD�SURVSHUDGR��D�ODV�UHFHVLRQHV�JOREDOHV�\�XQD�HPSUHVD�HVSHFLDOL]DGD�TXH�KD
SXHVWR�QRPEUH�D�DOJXQDV�GH�ODV�SULQFLSDOHV�PDUFDV�PXQGLDOHV��HQWUH�HOODV�%ODFNEHUU\�\�3HQWLXP�

���$QDOL]DV�WXV�RSFLRQHV��3HUR�HO�VHVJR�GH�FRQILUPDFLyQ�WH�OOHYD�D�UHXQLU�LQIRUPDFLyQ�VHVJDGD��DVt�SXHV«

� &RQWUDVWD� WXV� VXSRVLFLRQHV�� ¢&yPR� SXHGHV� VDOLU� GH� WX� FDEH]D� \� UHFRSLODU� LQIRUPDFLyQ� ILGHGLJQD"
$SUHQGHUHPRV�D�IRUPXODU�SUHJXQWDV�PiV�FDSFLRVDV��D�FRQYHUWLU�XQD�UHXQLyQ�SROpPLFD�HQ�SURGXFWLYD�HQ�WUHLQWD
VHJXQGRV�\�TXp�FODVH�GH�DVHVRUDPLHQWR�H[SHUWR�GHEHUtD�KDFHUWH�UHFHODU�

���7RPDV�XQD�GHFLVLyQ��3HUR�OD�HPRFLyQ�D�FRUWR�SOD]R�WH�WHQWDUi�D�PHQXGR�SDUD�TXH�WRPHV�OD�HUUyQHD��DVt�SXHV«



� 7RPD� GLVWDQFLD� DQWHV� GH� GHFLGLU�� ¢&yPR� SXHGHV� VXSHUDU� OD� HPRFLyQ� D� FRUWR� SOD]R� \� ORV� VHQWLPLHQWRV
HQFRQWUDGRV�SDUD�WRPDU�OD�PHMRU�GHFLVLyQ"�'HVFXEULUHPRV�FyPR�WULXQIDU�VREUH�YHQGHGRUHV�GH�FRFKHV�TXH�VRQ
XQRV�PDQLSXODGRUHV��SRU�TXp�HO�GRORU�GH�SHUGHU����GyODUHV�HV�VXSHULRU�DO�SODFHU�GH�JDQDUORV�\�TXp�VHQFLOOD
SUHJXQWD�VXHOH�KDFHU�TXH�ODV�GHFLVLRQHV�DQJXVWLRVDV�VHDQ�IDFLOtVLPDV�

���/XHJR�YLYHV�FRQ�HOOD��3HUR�D�PHQXGR�FRQILDUiV�GHPDVLDGR�HQ�OR�TXH�RFXUULUi�HQ�XQ�IXWXUR��DVt�SXHV«

�3UHSiUDWH� SDUD� HO� HUURU�� ¢&yPR� SRGHPRV� KDFHU� SODQHV� DQWH� XQ� IXWXUR� LQFLHUWR� D� ILQ� GH� GDU� D� QXHVWUDV
GHFLVLRQHV� OD� PD\RU� SRVLELOLGDG� GH� WULXQIR"� 7H� PRVWUDUHPRV� FyPR� XQD� PXMHU� ORJUy� XQ� DXPHQWR� VDODULDO
VLPXODQGR�PHQWDOPHQWH�OD�QHJRFLDFLyQ�GH�DQWHPDQR��FyPR�SXHGHV�IUHQDU�OD�GHVFDEHOODGD�LGHD�HPSUHVDULDO�GH
WX�FyQ\XJH�\�SRU�TXp�SXHGH�VHU� LQJHQLRVR�DGYHUWLU�D� ORV�QXHYRV�HPSOHDGRV�GH� OR�GHVDJUDGDEOH�TXH�VHUi�VX
WUDEDMR�

1XHVWUR� REMHWLYR� HQ� HVWH� OLEUR� HV� HQVHxDU� HVWH� SURFHVR� GH� FXDWUR� SDVRV� SDUD� WRPDU� PHMRUHV
GHFLVLRQHV�� )tMDWH� HQ� HO� QHPRWpFQLFR� :5$3� �DFUyQLPR� LQJOpV� GH� DXPHQWDU� RSFLRQHV�� FRQWUDVWDU
VXSRVLFLRQHV��WRPDU�GLVWDQFLD��SUHSDUDUVH�SDUD�HO�HUURU���TXH�UHFRJH�ORV�FXDWUR�YHUERV��1RV�JXVWD�OD
LGHD�GH�XQ�SURFHVR�TXH�©ZUDSVª��TXH�©HQYXHOYHª�WX�IRUPD�KDELWXDO�GH�WRPDU�GHFLVLRQHV��D\XGiQGRWH
D�SURWHJHUWH�GH�DOJXQRV�GH�ORV�VHVJRV�TXH�KHPRV�LGHQWLILFDGR�

/RV�FXDWUR�SDVRV�GHO�PRGHOR�:5$3�VRQ�VHFXHQFLDOHV��HQ�JHQHUDO��SXHGHV�VHJXLU�VX�RUGHQ��SHUR
VLQ�ULJLGH]��$�YHFHV�GHVKDUiV�OR�DQGDGR�D�UDt]�GH�DOJR�TXH�KD\DV�DSUHQGLGR��3RU�HMHPSOR��PLHQWUDV
UH~QHV�LQIRUPDFLyQ�SDUD�FRQWUDVWDU�WXV�VXSRVLFLRQHV��TXL]i�GHVFXEUDV�XQD�QXHYD�RSFLyQ�TXH�DQWHV�QR
KDEtDV� WHQLGR� HQ� FXHQWD�� 2WUDV� YHFHV� QR� QHFHVLWDUiV� WRGRV� ORV� SDVRV�� 8Q� DVFHQVR� PX\� HVSHUDGR
SUREDEOHPHQWH�QR�UHTXLHUD�PXFKD�GLVWDQFLD�SDUD�TXH�DFHSWHV�\�GHVFRUFKHV�HO�FKDPSiQ�

(Q� HVHQFLD�� HO�PRGHOR�:5$3� WH� LQVWD� D� SDVDU� GHO� ©IRFR� DXWRPiWLFRª� DO�PDQXDO�� (Q� OXJDU� GH
WRPDU� GHFLVLRQHV� D� SDUWLU� GH� OR� TXH� WX� DWHQFLyQ� FDSWD� QDWXUDOPHQWH� �HPRFLRQHV� YLVFHUDOHV�
LQIRUPDFLyQ� VHVJDGD�� SUHGLFFLRQHV� GH� FRQILDQ]D� GHVPHGLGD�� HWFpWHUD��� LOXPLQDV� GHOLEHUDGDPHQWH
SXQWRV�PiV� HVWUDWpJLFRV��$EDUFDV� FRQ� WX� OX]�XQ�SDLVDMH�PiV� DPSOLR�\� OD�GLULJHV�KDFLD� ORV� ULQFRQHV
RFXOWRV�

$KRUD� KDV� OOHJDGR� D� OD� SDUWH� GHO� OLEUR� GRQGH� VH� VXSRQH� TXH� WHQHPRV� TXH� DVHJXUDUWH� TXH� VL� VLJXHV
UHOLJLRVDPHQWH�HVWRV�FXDWUR�SDVRV��WX�YLGD�VHUi�OD�HVWDPSD�GH�OD�VDWLVIDFFLyQ�KXPDQD��7HQGUiV�WRGR�OR
TXH� QHFHVLWDV� \� WXV� FRHWiQHRV� SUHJRQDUiQ� WX� VDELGXUtD�� 3HUR�� SRU� GHVJUDFLD�� VL� DOJR� LQGLFD� QXHVWUD
SURSLD�H[SHULHQFLD��HV�TXH�D~Q�WLHQHV�TXH�WRPDU�XQD�FDQWLGDG�UHVSHWDEOH�GH�PDODV�GHFLVLRQHV�

eVWH� HV� QXHVWUR� REMHWLYR�� TXHUHPRV� TXH� VH� WH� Gp� XQ� SRFR� PHMRU� WRPDU� EXHQDV� GHFLVLRQHV�� \
TXHUHPRV� D\XGDUWH� D� WRPDU� HVDV� EXHQDV� GHFLVLRQHV� FRQ� XQ� SRFR� PiV� GH� FRQWXQGHQFLD� �FRQ� OD
FRQILDQ]D� DGHFXDGD�� D� GLIHUHQFLD� GH� OD� FRQILDQ]D� GHVPHGLGD��� 7DPELpQ� TXHUHPRV� TXH� GHV�PHMRUHV
FRQVHMRV� D� WXV� FROHJDV� \� VHUHV� TXHULGRV� FXDQGR� HVWpQ� WRPDQGR�GHFLVLRQHV�� SRUTXH� QRUPDOPHQWH� HV
PiV�IiFLO�YHU�ORV�VHVJRV�DMHQRV�TXH�ORV�SURSLRV�

(VWH�OLEUR�DERUGDUi�GHFLVLRQHV�TXH�VH�WDUGD�PiV�GH�FLQFR�PLQXWRV�HQ�WRPDU��FRPSUDU�XQ�FRFKH
QXHYR��DFHSWDU�XQ�WUDEDMR�QXHYR�R�URPSHU�FRQ�WX�QRYLR��&yPR�WUDWDU�D�XQ�FRPSDxHUR�GLItFLO��&yPR
GLVWULEXLU�UHFXUVRV�SUHVXSXHVWDULRV�HQWUH�GHSDUWDPHQWRV��3RQHU�HQ�PDUFKD�WX�SURSLR�QHJRFLR�



6L�XQD�GHFLVLyQ�HV�VyOR�FXHVWLyQ�GH�VHJXQGRV��VL��SRU�HMHPSOR��HUHV�XQ�TXDUWHUEDFN�GH� OD�/LJD
1DFLRQDO�GH�)~WERO�$PHULFDQR�\� WLHQHV�TXH�GHFLGLU� D�TXp� UHFHSWRU� DELHUWR� OH�KDFHV�XQ�SDVH��� HVWH
OLEUR� QR� WH� D\XGDUi��0XFKR� VH� KD� HVFULWR� HQ� ORV� ~OWLPRV� DxRV� VREUH� ODV� GHFLVLRQHV� LQWXLWLYDV�� TXH
SXHGHQ�VHU�VRUSUHQGHQWHPHQWH�UiSLGDV�\�FHUWHUDV��3HUR��\�pVWH�HV�XQ�©SHURª�FUtWLFR��OD�LQWXLFLyQ�VyOR
HV� FHUWHUD� HQ� ORV� GRPLQLRV� HQ� ORV� TXH� KD� VLGR� FRQFLHQ]XGDPHQWH� HQWUHQDGD�� (QWUHQDU� OD� LQWXLFLyQ
UHTXLHUH�XQ�HQWRUQR�SUHGHFLEOH�GRQGH�UHFLEDV�PRQWRQHV�GH�UHSHWLFLRQHV�\�XQD�UiSLGD�UHVSXHVWD�D�WXV
GHFLVLRQHV���3DUD�SURIXQGL]DU�HQ�HVWH�WHPD��YpDVH�HO�DSDUWDGR�GH�QRWDV��

6L�HUHV�XQ�JUDQ�PDHVWUR�GHO�DMHGUH]��GHEHUtDV�FRQILDU�HQ�WX�LQVWLQWR���/OHYDV�PLOHV�GH�KRUDV�GH
HVWXGLR�\�SUiFWLFD�FRQ�UHVSXHVWDV�LQPHGLDWDV�D�WXV�PRYLPLHQWRV���6L�HUHV�XQ�JHUHQWH�TXH�HVWi�WRPDQGR
XQD�GHFLVLyQ�FRQWUDFWXDO��QR�GHEHUtDV���(V�SUREDEOH�TXH�HQ�HVWRV�DxRV�KD\DV�FRQWUDWDGR�VyOR�D�XQDV
FXDQWDV�SHUVRQDV�� \� OD� UHVSXHVWD�GH� HVRV�QXHYRV� HPSOHDGRV� HV�GH� DFFLyQ� UHWDUGDGD�\� D�PHQXGR� VH
PH]FOD�FRQ�RWURV�IDFWRUHV��

1XHVWUD�HVSHUDQ]D�HV�TXH�DFHSWHV�HO�SURFHVR�TXH�HVER]DPRV�HQ�'HFtGHWH�\�OR�SUDFWLTXHV�KDVWD
TXH�VH�FRQYLHUWD�HQ�WX�VHJXQGD�SLHO��$�PRGR�GH�DQDORJtD��SLHQVD�HQ�OD�VLPSOH�OLVWD�GH�OD�FRPSUD��6L
HUHV� ROYLGDGL]R� �FRPR� QRVRWURV��� FXHVWD� LPDJLQDUVH� LU� D� OD� FRPSUD� VLQ� XQD� OLVWD�� &RQ� HO� SDVR� GHO
WLHPSR��OD�UXWLQD�VH�YD�SXOLHQGR��VH�WH�GD�PHMRU�DQRWDU�HQ�HO�DFWR�ODV�FRVDV�VXHOWDV�TXH�VH�WH�RFXUUHQ�\�
FXDQGR�FRPSUDV��HPSLH]DV�D�FRQILDU�HQ�TXH�WRGR�OR�TXH�WLHQHV�TXH�FRPSUDU�HVWDUi�HQ�OD�OLVWD��/D�OLVWD
GH� OD� FRPSUD� HV� XQD� FRUUHFFLyQ� GHO� GpILFLW� GH� PHPRULD�� <� HV� XQD� VROXFLyQ� PXFKR� PHMRU� TXH
FRQFHQWUDUVH�FRQ�YHUGDGHUR�DKtQFR�HQ�QR�VHU�ROYLGDGL]R�

&RPR�TXHUtDPRV�TXH�HO�SURFHVR�:5$3�IXHVH�~WLO�\�PHPRUDEOH��KHPRV�KHFKR� OR�SRVLEOH�SDUD
TXH�VHD�VHQFLOOR��+D�VLGR�XQ�UHWR��SRUTXH�OD�OLWHUDWXUD�VREUH�OD�WRPD�GH�GHFLVLRQHV�HV�YROXPLQRVD�\
FRPSOHMD��(Q�FRQVHFXHQFLD��KHPRV�WHQLGR�TXH�RPLWLU�DOJXQDV�REUDV�PX\�LQWHUHVDQWHV�SDUD�GHMDU�TXH
GHVWDTXHQ� ORV� WUDEDMRV� PiV� ~WLOHV�� �6L� HVWiV� iYLGR� GH� PiV� LQIRUPDFLyQ�� FRQVXOWD� OD� ELEOLRJUDItD
VXJHULGD�DO�ILQDO�GHO�OLEUR��

'H�YH]�HQ�FXDQGR�DOJ~Q�DVSHFWR�GHO�SURFHVR�:5$3�FRQGXFLUi�D�XQ�KRPH�UXQ�GH�OXFLGH]��FRPR
HQ� HO� FDVR� GH� OD� ©FDUUHUD� GH� FDEDOORVª� GH�6WHYH�&ROH� \� HO� GH� OD� SUHJXQWD� GH�$QG\�*URYH�� ©¢4Xp
KDUtDQ�QXHVWURV�VXFHVRUHV"ª��/R�PiV�KDELWXDO�HV�TXH�VH�FRVHFKHQ�DYDQFHV�SHTXHxRV�SHUR�FRQVWDQWHV
HQ�HO�PRGR�HQ�TXH�WRPDV�ODV�GHFLVLRQHV��\�HVR�WDPELpQ�HV�FUtWLFR��3LHQVD�HQ�HO�SURPHGLR�GH�EDWHR�GH
XQ�MXJDGRU�GH�EpLVERO��VL�HQ�HO�WUDQVFXUVR�GH�XQD�WHPSRUDGD�XQ�MXJDGRU�FRQVLJXH�XQ�KLW�XQD�GH�FDGD
FXDWUR�RSRUWXQLGDGHV�TXH�WLHQH�DO�EDWH��XQ�SURPHGLR�GH�������HV�PHGLRFUH��6L�FRQVLJXH�XQ�KLW�XQD�GH
FDGD� WUHV� ������� HV�XQD�HVWUHOOD��<� VL� D� OR� ODUJR�GH� VX�FDUUHUD� ORJUD�XQ������SDVDUi� DO�6DOyQ�GH� OD
)DPD��6LQ�HPEDUJR��OD�GLIHUHQFLD�HQ�HO�UHQGLPLHQWR�HV�SRFD��VyOR�XQ�KLW�PiV�FDGD�GRFH�RSRUWXQLGDGHV
DO�EDWH�

&RQVHJXLU�HVD�FODVH�GH�PHMRUD�FRQVWDQWH� UHTXLHUH� WpFQLFD�\�SUiFWLFD��5HTXLHUH�XQ�SURFHVR��(O
YDORU�GHO�SURFHVR�:5$3�HVWi�HQ�TXH�IRFDOL]D�GH�PDQHUD�ILDEOH�QXHVWUD�DWHQFLyQ�HQ�FRVDV�TXH��GH�OR
FRQWUDULR�� VH�QRV�KDEUtDQ� HVFDSDGR��RSFLRQHV�TXH�SRGUtDPRV�KDEHU�GHMDGR�SDVDU�� LQIRUPDFLyQ�D� OD
TXH�SRGUtDPRV�KDEHUQRV�UHVLVWLGR�\�SUHSDUDWLYRV�TXH�SRGUtDPRV�KDEHU�GHVFXLGDGR�

8QD�IRUPD�PiV�VXWLO�GH�TXH�HO�SURFHVR�:5$3�SXHGD�D\XGDUQRV�HV�DVHJXUiQGRQRV�GH�TXH�VRPRV
FRQVFLHQWHV�GH�OD�QHFHVLGDG�GH�WRPDU�XQD�GHFLVLyQ��<�HVR�QRV�OOHYD�D�'DYLG�/HH�5RWK�



5RWK�IXH�HO�YRFDOLVWD�GH�9DQ�+DOHQ�GHVGH�PHGLDGRV�GH�OD�GpFDGD�GH�ORV�VHWHQWD�KDVWD�PHGLDGRV�GH�ORV
RFKHQWD��XQD�pSRFD�HQ�OD�TXH�HO�JUXSR�VDFy�XQ�p[LWR�GHWUiV�GH�RWUR��5XQQLQ¶�ZLWK�WKH�'HYLO��'DQFH�WKH
1LJKW�$ZD\��-XPS��+RW�IRU�7HDFKHU��HWFpWHUD��9DQ�+DOHQ�KL]R�JLUDV�LQFDQVDEOHPHQWH��FRQ�PiV�GH�XQ
FHQWHQDU� GH� FRQFLHUWRV� VyOR� HQ� ������ \� GHWUiV� GHO� LUUHVLVWLEOH� JDQFKR� GHO� JUXSR� KDEtD� XQD� FXULRVD
SHULFLD� RSHUDWLYD�� )XH� XQR� GH� ORV� SULPHURV� JUXSRV� GH� URFN� HQ� OOHYDU� ODV� JUDQGHV� SURGXFFLRQHV
HVFpQLFDV�D�ORV�PHUFDGRV�PiV�SHTXHxRV��7DO�FRPR�5RWK�UHFRUGDED�HQ�VX�DXWRELRJUDItD��©9LDMiEDPRV
FRQ�QXHYH�FDPLRQHV�GH�GLHFLRFKR�UXHGDV��FDUJDGRV�GH�EiUWXORV��FXDQGR�OR�QRUPDO�HUDQ�Pi[LPR�WUHV
FDPLRQHVª�

(O�GLVHxR�GH�SURGXFFLyQ�GHO�JUXSR�HUD�DVRPEURVDPHQWH�FRPSOHMR��(O�FRQWUDWR�TXH�HVSHFLILFDED
HO� PRQWDMH� HUD�� VHJ~Q� 5RWK�� ©FRPR� XQD� YHUVLyQ� GH� ODV� SiJLQDV� DPDULOODV� FKLQDVª�� SRUTXH� HUD� WDQ
WpFQLFR�\�FRPSOHMR�TXH�HUD�FRPR�OHHU�HQ�XQD�OHQJXD�H[WUDQMHUD��8Q�DUWtFXOR�WtSLFR�GHO�FRQWUDWR�D�OR
PHMRU� GHFtD�� ©+DEUi� TXLQFH� WRPDV� GH� FRUULHQWH� FDGD� FLQFR� PHWURV� \� PHGLR�� TXH� VXPLQLVWUDUiQ
GLHFLQXHYH�DPSHULRV«ª�

$XQTXH� 9DQ� +DOHQ� WHQtD� VX� SURSLR� SHUVRQDO� GH� JLUD�� PXFKRV� GH� ORV� SUHSDUDWLYRV� KDEtD� TXH
KDFHUORV� FRQ� DQWHODFLyQ�� DQWHV� GH� TXH� OOHJDUDQ� ORV� FDPLRQHV� GH� GLHFLRFKR� UXHGDV��9DQ�+DOHQ� \� VX
HTXLSR�YLYtDQ� WHPHURVRV�GH�TXH� ORV� WUDPR\LVWDV�GH� ORV� OXJDUHV�GRQGH�DFWXDEDQ�PHWLHUDQ� OD�SDWD�HQ
DOJR� \� HO� JUXSR� SXGLHUD� VXIULU� DOJ~Q� SHUFDQFH�� �eVWD� IXH� OD� pSRFD� HQ� TXH� D�0LFKDHO� -DFNVRQ� VH� OH
TXHPy�HO�SHOR�D�FDXVD�GH�DOJ~Q�IDOOR�SLURWpFQLFR�GXUDQWH�OD�JUDEDFLyQ�GH�XQ�DQXQFLR�GH�3HSVL���3HUR�
GHELGR� DO� DMHWUHDGR� FDOHQGDULR�GH� FRQFLHUWRV�GHO� JUXSR�� QR�KDEtD� WLHPSR�SDUD�KDFHU� XQ� FRQWURO� GH
FDOLGDG�H[KDXVWLYR�HQ�FDGD�OXJDU��¢&yPR�LED�D�VDEHU�HO�JUXSR�FXiQGR�FRUUtD�XQ�ULHVJR"

'XUDQWH� HVWH� PLVPR� SHUtRGR� GH� JLUDV�� FLUFXODURQ� ORV� UXPRUHV� PiV� DEVXUGRV� DFHUFD� GH� ODV
SD\DVDGDV� GH� 9DQ� +DOHQ� HQWUH� EDVWLGRUHV�� /RV� PLHPEURV� GHO� JUXSR� WHQtDQ� IDPD� GH� MXHUJXLVWDV�� \
PLHQWUDV�TXH�QR�WLHQH�QLQJ~Q�LQWHUpV�SDUWLFXODU�TXH�D�XQ�JUXSR�GH�URFN�OH�JXVWH�GLYHUWLUVH��9DQ�+DOHQ
SDUHFtD�HQWUHJDGR�D�XQ�QLYHO�GH�GHFDGHQFLD�FDVL�DUWtVWLFD��5RWK�HVFULELy�HQ�VX�DXWRELRJUDItD��©%XHQR�
KHPRV� RtGR� HVR� GH� TXH� WLUDPRV� XQ� WHOHYLVRU� SRU� OD� YHQWDQD�� ¢<� TXp� WDO� FRQVHJXLU� VXILFLHQWHV
DODUJXHV«�SDUD�TXH�HO�WHOHYLVRU�VLJD�HQFKXIDGR�GXUDQWH�VX�FDtGD�KDVWD�HO�VXHOR"ª�

$� YHFHV�� VLQ� HPEDUJR�� ODV� DFFLRQHV� GH�9DQ�+DOHQ� WHQtDQ�PHQRV� GH� FDRV� LQRIHQVLYR� \�PiV� GH
HJRODWUtD��(O�UXPRU�PiV�DODUPDQWH�VREUH�HO�JUXSR�IXH�TXH�HQ�ODV�FOiXVXODV�GHO�FRQWUDWR�SHGtDQ�TXH�HQ
ORV�FDPHULQRV�KXELHUD�XQ�FXHQFR�GH�0	0��SHUR�TXH�QLQJXQR�IXHUD�PDUUyQ��+XER�KLVWRULDV�VREUH�5RWK
HQWUDQGR�HQ�HO�FDPHULQR�\�GHVWUR]iQGROR�HQ�XQ�DWDTXH�GH�LUD�DO�YHU�XQ�VROR�0	0�PDUUyQ�

(VWH�UXPRU�HUD�FLHUWR��(O�FXHQFR�VLQ�0	0�PDUURQHV�VH�FRQYLUWLy�HQ�HO�VtPEROR�SHUIHFWR�\�DWUR]
GHO�GLYLVPR�GH�XQD�HVWUHOOD�GH�URFN��+HWH�DTXt�XQ�JUXSR�KDFLHQGR�SHWLFLRQHV�DEVXUGDV�VLPSOHPHQWH
SRUTXH�SRGtD�

3UHSiUDWH�SDUD�LQYHUWLU�WX�SHUFHSFLyQ�
/D�©FOiXVXOD�GH�ORV�0	0ª�IXH�LQFOXLGD�HQ�HO�FRQWUDWR�GHO�JUXSR�FRQ�XQ�SURSyVLWR�PX\�FRQFUHWR�

6H�OODPDED�DUWtFXOR������\�GHFtD�OR�VLJXLHQWH��©1R�KDEUi�0	0�PDUURQHV�HQ�OD�]RQD�GH�FDPHULQRV��VR
SHQD�GH�TXH�VH�DQXOH�HO�HVSHFWiFXOR�FRQ�XQD�LQGHPQL]DFLyQ�WRWDOª��(O�DUWtFXOR�HVWDED�RFXOWR�HQWUH�XQ
VLQItQ�GH�HVSHFLILFDFLRQHV�WpFQLFDV�

&XDQGR� 5RWK� OOHJDED� D� XQ� QXHYR� OXJDU� GH� DFWXDFLyQ�� OR� SULPHUR� TXH� KDFtD� HUD� HQWUDU� HQ� ORV
FDPHULQRV�\� HFKDU�XQ�YLVWD]R�DO� FXHQFR�GH�0	0��6L�YHtD�XQ�0	0�PDUUyQ��SHGtD�XQD� LQVSHFFLyQ
PLQXFLRVD�GH�WRGR�HO�PRQWDMH�WpFQLFR��©6HJXUR�TXH�HQFXHQWUDV�DOJ~Q�HUURU�WpFQLFR�²GHFtD²��1R�VH



OHtDQ�HO�FRQWUDWR«�$�YHFHV�DPHQD]iEDPRV�FRQ�VXVSHQGHU�HO�HVSHFWiFXOR�ª
(Q�RWUDV�SDODEUDV��'DYLG�/HH�5RWK�QR�HUD�XQ�GLYR��HUD�XQ�PDHVWUR�GH�RSHUDFLRQHV��1HFHVLWDED�XQ

PpWRGR�SDUD�HYDOXDU�UiSLGDPHQWH�VL�ORV�WUDPR\LVWDV�GH�FDGD�OXJDU�GRQGH�DFWXDEDQ�HVWDEDQ�DWHQWRV��VL
VH� KDEtDQ� OHtGR� FDGD� SDODEUD� GHO� FRQWUDWR� \� VH� OD� KDEtDQ� WRPDGR� HQ� VHULR��1HFHVLWDED� XQ�PpWRGR�
GLJiPRVOR�DVt��SDUD�VDOLU�GHO�©SLORWR�DXWRPiWLFR�PHQWDOª�\�GDUVH�FXHQWD�GH�TXH�KDEtD�TXH�WRPDU�XQD
GHFLVLyQ��(Q�HO�PXQGR�GH�9DQ�+DOHQ��XQ�0	0�PDUUyQ�HUD�XQ�FDEOH�WUDPSD�

¢1R�SRGUtDPRV�XVDU�WRGRV�XQRV�FXDQWRV�FDEOHV�WUDPSD�HQ�QXHVWUDV�YLGDV"�7HQHU�XQ�©SHVR�GHWRQDQWHª
TXH� LQGLFDUD� OD� QHFHVLGDG�GH� KDFHU�PiV� HMHUFLFLR�� R� XQD� IHFKD� GHWRQDQWH� HQ� HO� FDOHQGDULR� TXH� QRV
UHFRUGDUD� SUHJXQWDUQRV� VL� HVWDPRV� YROFiQGRQRV� VXILFLHQWHPHQWH� HQ� QXHVWUDV� UHODFLRQHV��(Q� DOJXQDV
RFDVLRQHV�OD�SDUWH�PiV�GLItFLO�GH�WRPDU�XQD�EXHQD�GHFLVLyQ�HV�VDEHU�TXH�KD\�TXH�WRPDUOD�

(Q�OD�YLGD��QRV�SDVDPRV�OD�PD\RU�SDUWH�GHO�WLHPSR�FRQ�HO�SLORWR�DXWRPiWLFR�SXHVWR�SDUD�OOHYDU�D
FDER� QXHVWUDV� UXWLQDV� KDELWXDOHV�� 4XL]i� WRPHPRV� VyOR� XQ� SXxDGR� GH� GHFLVLRQHV� FRQVFLHQWHV� \
PHGLWDGDV� FDGD� GtD�� 6L� ELHQ� HVWDV� GHFLVLRQHV� QR� QRV� OOHYDQ� PXFKR� WLHPSR�� WLHQHQ� XQD� LQIOXHQFLD
GHVPHVXUDGD� HQ� QXHVWUDV� YLGDV�� (O� SVLFyORJR� 5R\� %DXPHLVWHU� HVWDEOHFH� XQD� DQDORJtD� FRQ� OD
FRQGXFFLyQ��HV�SRVLEOH�TXH�HQ�HO�FRFKH�SDVHPRV�HO����SRU�FLHQWR�GHO� WLHPSR�FRQGXFLHQGR�HQ�OtQHD
UHFWD��SHUR�VRQ�ORV�JLURV�ORV�TXH�GHWHUPLQDQ�GyQGH�DFDEDPRV�

eVWH�HV�XQ�OLEUR�VREUH�HVRV�JLURV��(Q�ORV�FDStWXORV�VLJXLHQWHV�WH�HQVHxDUHPRV�FyPR�XQ�SURFHVR
GH�FXDWUR�SDUWHV�SXHGH�DXPHQWDU�WXV�SRVLELOLGDGHV�GH�OOHJDU�D�GRQGH�TXLHUHV�OOHJDU�



,1752'8&&,Ï1�<�&$3Ë78/2�812�(1�81$�3È*,1$
/RV�FXDWUR�YLOODQRV�GH�OD�WRPD�GH�GHFLVLRQHV

���'DQQ\�.DKQHPDQ��©8Q�DVSHFWR�VRUSUHQGHQWH�GH�WX�YLGD�PHQWDO�HV�TXH�FDVL�QXQFD�WH�TXHGDV�VLQ�SDODEUDVª�
��¢'HEHUtD�6KDQQRQ�GHVSHGLU�D�&OLYH"�1RV�IRUPDPRV�RSLQLRQHV�VLQ�HVIXHU]R�

���/R�TXH�HVWi�GHQWUR�GH�QXHVWUR�IRFR� �OD�LQIRUPDFLyQ�PiV�DFFHVLEOH���QXHVWUD�LQWHUSUHWDFLyQ�GH�HVD�LQIRUPDFLyQ��3HUR
FDVL�QXQFD�VHUi�OD�WRWDOLGDG�GH�OR�TXH�QHFHVLWDPRV�SDUD�WRPDU�XQD�EXHQD�GHFLVLyQ�

���1XHVWUR�©KLVWRULDOª�GH�GHFLVLRQHV�QR�HV�QLQJXQD�PDUDYLOOD��&RQILDU�HQ�QXHVWUR�LQVWLQWR�R�OOHYDU�D�FDER�ULJXURVRV�DQiOLVLV
QR�OR�FDPELDUi��3HUR�XQ�EXHQ�SURFHVR�Vt�
��(VWXGLR��©(O�SURFHVR�LPSRUWDED�VHLV�YHFHV�PiV�TXH�HO�DQiOLVLVª�

���3RGHPRV�GHUURWDU�D�ORV�FXDWUR�YLOODQRV�GH�OD�WRPD�GH�GHFLVLRQHV�DSUHQGLHQGR�D�PRYHU�QXHVWURV�IRFRV�

���9LOODQR����9LVLyQ�HVWUHFKD��OLPLWDU�H[FHVLYDPHQWH�ODV�RSFLRQHV�TXH�EDUDMDPRV�
��+RSH/DE�SXVR�D�FLQFR�HPSUHVDV�D�WUDEDMDU�VLPXOWiQHDPHQWH�HQ�OD�SULPHUD�IDVH��©¢3XHGR�KDFHU�HVWR�<

DTXHOOR"ª�

���9LOODQR����(O�VHVJR�GH�FRQILUPDFLyQ��EXVFDU�LQIRUPDFLyQ�TXH�UHDILUPH�QXHVWUDV�FUHHQFLDV�
��(O�FRQFXUVDQWH�VLQ�RtGR�TXH�DVSLUD�D�VHU�XQ�tGROR�DPHULFDQR«
��/RYDOOR��©(O�VHVJR�GH�FRQILUPDFLyQ�SUREDEOHPHQWH�VHD�HO�~QLFR�JUDQ�SUREOHPD�HQ�ORV�QHJRFLRVª�

���9LOODQR����(PRFLyQ�D�FRUWR�SOD]R��UHFLELU�OD�LQIOXHQFLD�GH�HPRFLRQHV�TXH�GHVDSDUHFHUiQ�
��$QG\�*URYH��GH�,QWHO��WRPy�GLVWDQFLD�SUHJXQWDQGR��©¢4Xp�KDUtDQ�QXHVWURV�VXFHVRUHV"ª�

���9LOODQR����&RQILDQ]D�GHVPHGLGD��FRQILDU�GHPDVLDGR�HQ�QXHVWUDV�SUHGLFFLRQHV�
��©/RV�FXDUWHWRV�FRQ�JXLWDUUD��HQ�FRQFUHWR��HVWiQ�SDVDGRV�GH�PRGD�ª

���(O�SURFHVR�GH�SURV�\�FRQWUDV�QR�HQPHQGDUi�HVWRV�SUREOHPDV��3HUR�HO�SURFHVR�:5$3�Vt�
��-RVHSK�3ULHVWOH\�YHQFLy�D�ORV�FXDWUR�YLOODQRV�

����3DUD�WRPDU�PHMRUHV�GHFLVLRQHV�XVD�HO�SURFHVR�:5$3�
$XPHQWD�WXV�RSFLRQHV�
&RQWUDVWD�WXV�VXSRVLFLRQHV�
7RPD�GLVWDQFLD�DQWHV�GH�GHFLGLU�
3UHSiUDWH�SDUD�HO�HUURU�



:LGHQ�<RXU�2SWLRQV
$XPHQWD�WXV�RSFLRQHV

5HDOLW\�7HVW�<RXU�$VVXPSWLRQV
&RQWUDVWD�WXV�VXSRVLFLRQHV

$WWDLQ�'LVWDQFH�%HIRUH�'HFLGLQJ
7RPD�GLVWDQFLD�DQWHV�GH�GHFLGLU

3UHSDUH�WR�%H�:URQJ
3UHSiUDWH�SDUD�HO�HUURU



�
(YLWD�XQD�YLVLyQ�HVWUHFKD

��
(Q�MXOLR�GH�������XQD�XVXDULD�OODPDGD�FODLUHDEHOOH�HVFULELy�VREUH�XQ�GLOHPD�HQ�HO�IRUR�GH�SUHJXQWDV�\
UHVSXHVWDV�GH�OD�SiJLQD�ZHE�$VN�FRP�

FODLUHDEHOOH��¢5RPSR�R�QR�URPSR"�1R�Vp�TXp�KDFHU��&DGD�YH]�TXH�YR\�D�FDVD�GH�PL�QRYLR�R�SDVR�XQ�UDWR�FRQ�VX
IDPLOLD��WHQJR�OD�VHQVDFLyQ�GH�TXH�VH�PH�MX]JD�FRQVWDQWHPHQWH��6X�KHUPDQD��TXH�WLHQH�PL�HGDG��WLHQH�FDPELRV�GH
KXPRU�PX\�EUXVFRV�FRQPLJR��6X�KHUPDQR�PD\RU�PH�RGLD�\�GLFH�TXH�VR\�XQD�]UUD��6X�PDGUH�HV�JURVHUD�FRQPLJR�\
PH�KDFH�EURPDV�GH�PDO�JXVWR��¢4Xp�KDJR"�eO�PH�JXVWD��SHUR�HVWR\�FDQVDGD�GH�TXH�VH�PH�MX]JXH�\�GH�VHQWLUPH
FRPR�XQD�LQWUXVD�FXDQGR�HVWR\�FRQ�HOORV�

(Q�PHQRV�GH�XQ�GtD�WXYR�FDVL�XQD�GRFHQD�GH�UHVSXHVWDV��LQFOXLGDV�pVWDV�

6KDOLH�����0LHQWUDV�pO�QR�WH�WUDWH�DVt��\R�QR�URPSHUtD��£3URFXUD�QR�SDVDU�WDQWR�WLHPSR�FRQ�VX�IDPLOLD�

HLPLV�������1R�GLJDV�WRQWHUtDV��VL�pO�OD�TXLHUH�GHEHUtD�GHIHQGHUOD��6L�PL�IDPLOLD�OH�KLFLHVH�HVWR�D�PL�QRYLD��OHV�GLUtD�TXH
VH�IXHVHQ�D�>ELS@��'HEHUtDV�GHFLUOH�TXH�SLHQVDV�GHMDUOR�SRU�FXOSD�GH�VX�IDPLOLD�\�YHU�FyPR�UHDFFLRQD��HQWRQFHV�VDEUiV
VL�WH�TXLHUH�

\ROR������+D]�OR�TXH�WH�SDUH]FD�RSRUWXQR�

��6ZHHWLH��6L�VH�SRUWD�ELHQ�FRQWLJR��URPSHU�QR�HV�OD�VROXFLyQ��+D]�RWURV�SODQHV�SDUD�LU�D�RWURV�VLWLRV�\�H[SOtFDOH�SRU
TXp��6L�QR�HV�FDSD]�GH�VREUHOOHYDU�HVWR�\�DFHSWDU�FyPR�WH�VLHQWHV��HV�TXH�QR�WH�PHUHFH�

ORYHDOZD\]�� /D� YHUGDG�� VL� QR� OH� GLFH� QDGD� D� VX� IDPLOLD� VREUH� HO� WHPD�� GpMDOR�� SRUTXH� VL� QR� OR� KDFH� HV� TXH� QR� OH
LPSRUWD����

.XFNOHEXUJ��«6$/�&255,(1'2«�£'(35,6$��(VWD�IDPLOLD�HV�KRUULEOH�

(O�GLOHPD�GH�©URPSHUª�HV�XQ�FOiVLFR�GHO�JpQHUR�GH�GHFLVLRQHV�TXH�WRPDQ�ORV�DGROHVFHQWHV��MXQWR
FRQ� RWUDV� FRPR� TXp� SRQHUVH�� FRQ� TXLpQ� VDOLU�� TXp� FRFKH� FRPSUDU� \� FXiQWR� HVSHUDU� DQWHV� GH
GHVWUR]DUOR�� )tMDWH� HQ� TXH� FODLUHDEHOOH� IRUPXOD� VX� GHFLVLyQ� GH� IRUPD� UHVWULQJLGD� FXDQGR� SUHJXQWD�
©¢5RPSR� R� QR� URPSR"ª�� $OJXQRV� GH� ORV� FRPHQWDULRV� DFHSWDQ� HVWD� YLVLyQ� HVWUHFKD� �©6$/
&255,(1'2«� £'(35,6$�ª���PLHQWUDV� TXH� RWURV� LQWHQWDQ� DXPHQWDU� HO� FRQMXQWR� GH� RSFLRQHV� TXH
HOOD�FRQWHPSOD��FRPR�HO�FRQVHMR�©KD]�RWURV�SODQHV�SDUD�LU�D�RWURV�VLWLRV�\�H[SOtFDOH�SRU�TXpª�

8Q�LQYHVWLJDGRU�OODPDGR�%DUXFK�)LVFKKRII��SURIHVRU�GH�OD�8QLYHUVLGDG�&DUQHJLH�0HOORQ��TXLVR
HQWHQGHU�PHMRU� HO�SURFHVR�GH� OD� WRPD�GH�GHFLVLRQHV�GH� ORV� DGROHVFHQWHV��SRU� OR�TXH� MXQWR� FRQ� VXV
FROHJDV� HQWUHYLVWy� D� ���� FKLFDV� GH� 3LWWVEXUJK�� 3HQVLOYDQLD�� \� (XJHQH�� 2UHJyQ�� /HV� SLGLHURQ� TXH



GHVFULELHUDQ� FRQ� GHWDOOH� GHFLVLRQHV� UHFLHQWHV� HQ� VLHWH� iPELWRV� GLVWLQWRV�� FROHJLR�� SDGUHV�� URSD�
FRPSDxHURV��VDOXG��GLQHUR�\�RFLR�

(Q� ODV� HQWUHYLVWDV�� ODV� DGROHVFHQWHV� LQIRUPDURQ� VREUH� GHFLVLRQHV� FXULRVDV�� /D� PD\RUtD� GH
QRVRWURV�SHQVDPRV�HQ�XQD�©GHFLVLyQª�FRPR�HQ�XQD�VLWXDFLyQ�HQ�OD�TXH�WHQHPRV�TXH�HOHJLU�HQWUH�GRV�R
PiV�RSFLRQHV��¢FRPHPRV�HQ�XQ�&KLSRWOH�R�HQ�XQ�6XEZD\"�¢4Xp�FDPLVD�FRPSUDPRV��OD�D]XO�PDULQR�
OD� QHJUD� R� OD� EODQFD"� 3HUR� ODV� GHFLVLRQHV� GH� ODV� DGROHVFHQWHV� FDVL� QXQFD� WHQtDQ� HVWD� HVWUXFWXUD�
&XDQGR�)LVFKKRII�HPSH]y�D�FODVLILFDU�ODV�GHFLVLRQHV�GH�ODV�FKLFDV��GHVFXEULy�TXH�HO�WLSR�PiV�FRP~Q
HUD�XQR�TXH�FDUHFtD�WRWDOPHQWH�GH�RSFLRQHV��(UD�OR�TXH�pO�GHQRPLQy�©GHFODUDFLyQ�GH�LQWHQFLRQHVª��8Q
HMHPSOR�VHUtD��©9R\�D�GHMDU�GH�FXOSDU�D�ORV�GHPiVª�

(Q�HO�VHJXQGR�WLSR�GH�GHFLVLyQ�PiV�FRP~Q�ODV�DGROHVFHQWHV�YDORUDEDQ�XQD�~QLFD�RSFLyQ��FRPR
©WHQJR�TXH�GHFLGLU�VL�IXPR�FLJDUULOORV�R�QR�FRQ�PL�DPLJDª�R��FRPR�HQ�HO�FDVR�GH�FODLUHDEHOOH��©WHQJR
TXH� GHFLGLU� VL� URPSR� R� QR� FRQ�PL� QRYLRª�� �1RV� UHIHULUHPRV� D� GHFLVLRQHV� FRPR� pVWD� OODPiQGRODV
GHFLVLRQHV�GH�©Vt�R�QRª���1R�VH�WUDWD�GH�XQD�GHFLVLyQ�HQWUH�P~OWLSOHV�DOWHUQDWLYDV��FRPR�HOHJLU�HQWUH
XQ�&KLSRWOH�\�XQ�6XEZD\��HV�VLPSOHPHQWH�XQ�YRWR�D�IDYRU�R�HQ�FRQWUD�GH�XQD�~QLFD�RSFLyQ�

(VWDV�GRV�FDWHJRUtDV��ODV�GHFODUDFLRQHV�GH�LQWHQFLRQHV�\�ODV�GHFLVLRQHV�GH�©Vt�R�QRª��FRQVWLWXtDQ
DSUR[LPDGDPHQWH� HO� ��� SRU� FLHQWR� GH� ODV� GHFLVLRQHV� GH� ODV� DGROHVFHQWHV��(Q� RWUDV� SDODEUDV�� VL� XQ
DGROHVFHQWH�HVWi�WRPDQGR�XQD�©GHFLVLyQª��OR�PiV�SUREDEOH�HV�TXH�£QR�KDJD�QLQJXQD�HOHFFLyQ�UHDO�

�$�PRGR�GH�DFRWDFLyQ��FXDQGR�YLPRV�HO�HVWXGLR�GH�)LVFKKRII�SRU�SULPHUD�YH]��QRV�LPSUHVLRQy�OD
IDOWD� GH� DQiOLVLV� TXH� ODV� DGROHVFHQWHV� UHDOL]DEDQ� GH� VXV� RSFLRQHV�� 3HUR� FXDQGR� FRPHQWDPRV� ORV
UHVXOWDGRV�GHO�HVWXGLR�FRQ�QXHVWUD�KHUPDQD��TXH�KD�FULDGR�D�GRV�DGROHVFHQWHV��QL�VH�LQPXWy��©¢4Xp�RV
SHQVDEDLV"ª��GLMR��©/RV�QLxRV�OOHJDQ�D�OD�DGROHVFHQFLD�� ODV�KRUPRQDV�HPSLH]DQ�D�DFWXDU�\�VH�SDVDQ
YDULRV�DxRV�RSHUDQGR�VLQ�HO�OyEXOR�IURQWDO�ª�

/RV�DGROHVFHQWHV�QR�YHQ�VXV�RSFLRQHV��6H�DWDVFDQ�SHQVDQGR�HQ�SUHJXQWDV�FRPR��©¢9R\�D�OD�ILHVWD
R�QR"ª��/D�ILHVWD�HVWi�HQ�VX�IRFR�PHQWDO��VH�HYDO~D�DLVODGDPHQWH��PLHQWUDV�TXH�HO�UHVWR�GH�RSFLRQHV�QR
VH�HVWXGLDQ��8Q�DGROHVFHQWH�FRQ�PiV�OXFHV�WDO�YH]�GHMDUtD�TXH�HO�IRFR�VH�PRYLHUD��©¢9R\�D�OD�ILHVWD
WRGD� OD�QRFKH��PH�YR\�DO�FLQH�FRQ�XQRV�DPLJRV�R�YR\�DO�SDUWLGR�GH�EDORQFHVWR�\� OXHJR�PH�SDVR�XQ
PRPHQWR�SRU�OD�ILHVWD"ª�

(Q�UHVXPHQ��ORV�DGROHVFHQWHV�WLHQGHQ�D�XQD�YLVLyQ�HVWUHFKD��HO�SULPHUR�GH�QXHVWURV�YLOODQRV�GH�OD
WRPD�GH�GHFLVLRQHV��ÒQLFDPHQWH�YHQ�XQD�SHTXHxD� IUDQMD�GHO� HVSHFWUR�GH�RSFLRQHV� D� VX�DOFDQFH��<
UHVXOWD� TXH�� HQ� OR� UHODWLYR� D� OD� WRPD� GH� GHFLVLRQHV�� ODV� RUJDQL]DFLRQHV� VH� SDUHFHQ� PXFKR� D� ORV
DGROHVFHQWHV�

��
(Q�������:LOOLDP�6PLWKEXUJ��HO�FRQVHMHUR�GHOHJDGR�GH�4XDNHU��WRPy�OD�DWUHYLGD�GHFLVLyQ�GH�KDFHUVH
FRQ� OD�FDVD�PDWUL]�GH�*DWRUDGH�SRU�����PLOORQHV�GH�GyODUHV��6HJ~Q�XQ� UHVXPHQ�GH� LQIRUPHV�GH� OD
pSRFD�� ©6PLWKEXUJ� FRPSUy� *DWRUDGH� GH� IRUPD� LPSXOVLYD�� EDVDQGR� OD� DGTXLVLFLyQ� HQ� VXV� SDSLODV
JXVWDWLYDV�� SUREy� HO� SURGXFWR� \� OH� JXVWyª�� <� VXV� SDSLODV� JXVWDWLYDV� GHPRVWUDURQ� WHQHU� KDELOLGDG�
JUDFLDV� DO� DJUHVLYR� PDUNHWLQJ� GH� 4XDNHU�� *DWRUDGH� FUHFLy� FRPR� OD� HVSXPD�� /D� FRPSUD� GH� ���
PLOORQHV�GH�GyODUHV�OOHJy�D�XQ�YDORU�HVWLPDGR�GH�������PLOORQHV�GH�GyODUHV�



$SUR[LPDGDPHQWH�XQD�GpFDGD�PiV� WDUGH�� HQ�������6PLWKEXUJ�SURSXVR�FRPSUDU�RWUD�PDUFD�GH
EHELGDV��6QDSSOH��SRU�OD�DEUXPDGRUD�FDQWLGDG�GH�������PLOORQHV�GH�GyODUHV��(UD�XQ�SUHFLR�XQRV�PLO
PLOORQHV�SRU�HQFLPD��VHJ~Q�DOJXQRV�DQDOLVWDV��SHUR��GDGR�HO�DSODVWDQWH�p[LWR�GH�*DWRUDGH��HO�FRQVHMR
GH�DGPLQLVWUDFLyQ�GH�4XDNHU�QR�SURWHVWy�

$�6PLWKEXUJ��OD�DGTXLVLFLyQ�GH�6QDSSOH�GHELy�GH�SDUHFHUOH�FRPR�XQD�UHSHWLFLyQ�GH�*DWRUDGH�
(UD� RWUD� RSRUWXQLGDG� GH� KDFHU� XQD� DSXHVWD� DXGD]�� WDO� FRPR� HO� LQYHVWLJDGRU� 3DXO� 1XWW� HVFULELy�
6PLWKEXUJ�KDEtD�UHFLELGR�©HIXVLYRV�HORJLRVª�SRU�HO�FRQWUDWR�FRQ�*DWRUDGH�\�©TXHUtD�RWUD�DGTXLVLFLyQ
RVWHQWRVDª��6QDSSOH�HUD�RWUD�PDUFD�QLFKR�FRQ�HO�SRWHQFLDO�GH�OOHJDU�DO�JUDQ�PHUFDGR�GH�FRQVXPR�

6PLWKEXUJ�VDEtD�TXH�HO�HOHYDGR�FRVWH�GH�OD�DGTXLVLFLyQ�GHMDUtD�D�4XDNHU�VXPDPHQWH�HQGHXGDGD�
SHUR�SDUD�pO�HVWR�HUD�HQ�UHDOLGDG�XQD�YHQWDMD��/H�SUHRFXSDED�OD�FRPSUD�KRVWLO�GH�4XDNHU�\�FUHtD�TXH
OD�GHXGD�GLVXDGLUtD�D�ORV�SRWHQFLDOHV�WLEXURQHV��'H�PRGR�TXH��FRQ�HO�DSR\R�GHO�FRQVHMR��6PLWKEXUJ
DFWXy�UiSLGDPHQWH�\�HO�SDFWR�VH�FHUUy�HQ������

)XH�XQ�ILDVFR�
/D� DGTXLVLFLyQ� GH� 6QDSSOH� VH� KD� KHFKR� IDPRVD� SRU� VHU� XQD� GH� ODV� SHRUHV� GHFLVLRQHV� GH� OD

KLVWRULD� HPSUHVDULDO�� 4XDNHU� GHVFXEULy� TXH� 6QDSSOH� QR� WHQtD� SUiFWLFDPHQWH� QDGD� TXH� YHU� FRQ
*DWRUDGH��/RV�WpV�\�]XPRV�GH�OD�PDUFD�UHTXHUtDQ�PpWRGRV�GH�IDEULFDFLyQ�\�GLVWULEXFLyQ�PX\�GLVWLQWRV�
<�4XDNHU� ORJUy�FDUJDUVH� OD� LPDJHQ�GH�PDUFD�GH�6QDSSOH��DO�SHUGHU� OD�YR]�H[WUDYDJDQWH�\�DXWpQWLFD
TXH� KDEtD� FRQWULEXLGR� D� VX� p[LWR�� �(VWRV� SXQWRV� RVFXURV� SRGUtDQ� KDEHU� DIORUDGR� DQWHV� GH� OD
DGTXLVLFLyQ�VL�ORV�HMHFXWLYRV�GH�4XDNHU�VH�KXELHVHQ�PROHVWDGR�HQ�LQYHVWLJDU��

&XDQGR�ODV�YHQWDV�GH�6QDSSOH�QR�GHVSHJDURQ�FRPR�KDEtDQ�KHFKR�ODV�GH�*DWRUDGH��ORV�HMHFXWLYRV
GH� 4XDNHU� VH� HQFRQWUDURQ� FRQ� XQD� HPHUJHQFLD�� /D� FDUJD� GH� OD� GHXGD� DPHQD]DED� FRQ� KXQGLU� OD
FRPSDxtD�� 7UHV� DxRV� GHVSXpV�� 6QDSSOH� VH� YHQGLy� SUHFLSLWDGDPHQWH� D� 7ULDUF� &RUSRUDWLRQ� SRU� ���
PLOORQHV�GH�GyODUHV��XQD�VH[WD�SDUWH�GHO�SUHFLR�RULJLQDO��+XPLOODGR��6PLWKEXUJ�GLPLWLy�GH�FRQVHMHUR
GHOHJDGR�

0iV� DGHODQWH� UHIOH[LRQy�� ©+DEtD� PXFKDV� JDQDV� GH� LQFRUSRUDU� XQD� QXHYD� PDUFD�� XQD� PDUFD
LQWHUHVDQWH�� 'HEHUtDPRV� KDEHU� WHQLGR� D� XQ� SDU� GH� SHUVRQDV� DUJXPHQWDQGR� OD� SDUWH� ³QHJDWLYD´� GHO
DQiOLVLVª�

(V�XQD�FRQIHVLyQ�EDVWDQWH�VRUSUHQGHQWH��%DMR� OD�GLUHFFLyQ�GH�6PLWKEXUJ��4XDNHU�VH�SODQWHy� OD
PD\RU� DGTXLVLFLyQ� GH� VX� KLVWRULD�� FRQ� XQDV� FRQGLFLRQHV� FRQWUDFWXDOHV� GH� ODV� TXH� ORV� DQDOLVWDV
LQGXVWULDOHV�VH�KDEtDQ�EXUODGR�D�SODFHU�\��VLQ�HPEDUJR��FXULRVDPHQWH�£HQ�4XDNHU�QDGLH�VH�RSXVR�D�OD
DGTXLVLFLyQ�

4XDNHU�QL�VLTXLHUD�HVWDED�WRPDQGR�XQD�GHFLVLyQ�GH�©Vt�R�QRª��HVWDED�GHFLGLHQGR�©Vt�R�Vtª�

/D�GHFLVLyQ�GH�4XDNHU�IXH�EDVWDQWH�FDWDVWUyILFD��SHUR�QR�HV�QL�PXFKR�PHQRV�OD�~QLFD�FRPSDxtD�TXH�KD
OOHYDGR�D�FDER�XQD�DGTXLVLFLyQ�GHVDFHUWDGD��8Q�HVWXGLR�GH�.30*��XQD�UHG�JOREDO�GH�HPSUHVDV�GH
VHUYLFLRV�SURIHVLRQDOHV�� VREUH� VHWHFLHQWDV� IXVLRQHV�\�DGTXLVLFLRQHV� �SUHYLDPHQWH�PHQFLRQDGR�HQ� OD
LQWURGXFFLyQ�� GHVFXEULy� TXH� HO� ��� SRU� FLHQWR� GH� ODV� PLVPDV� QR� LQFUHPHQWDED� HO� YDORU� GH� ORV
DFFLRQLVWDV�� (VWR� SDUHFH� LQGLFDU� XQD� EXHQD� UHJOD� JHQHUDO� SDUD� ORV� GLULJHQWHV� HPSUHVDULDOHV�� VL� KDV
SDVDGR�VHPDQDV�R�PHVHV�DQDOL]DQGR�XQ�REMHWLYR�SRWHQFLDO�\�OR�TXH�KDV�DSUHQGLGR�WH�KD�FRQYHQFLGR�GH
TXH�KDJDV�XQD�RIHUWD��QR�OD�KDJDV��£$FHUWDUiV�FLQFR�YHFHV�GH�VHLV�



1DWXUDOPHQWH��QR�GHEHUtDPRV�HVSHUDU�TXH�ODV�DGTXLVLFLRQHV��FRQ�ODV�IXHU]DV�GH�HJR�\�HPRFLyQ�\
FRPSHWHQFLD�TXH�FRQOOHYDQ��VHDQ�FDUDFWHUtVWLFDV�GH�OD�WRPD�GH�GHFLVLRQHV�HPSUHVDULDOHV��(O�GLUHFWLYR
PHGLR��SDUD�WRPDU�XQD�GHFLVLyQ�QRUPDO�IXHUD�GHO�PXQGR�FRQWUDFWXDO��GHEHUtD�VRUWHDU�VLQ�SUREOHPDV�OD
WUDPSD�DGROHVFHQWH��¢YHUGDG"

3DUD� OD� UHVSXHVWD� YROYHPRV� D� 3DXO� 1XWW�� TXLHQ� TXL]i� VHSD�PiV� TXH� QDGLH� VREUH� FyPR� WRPDQ
GHFLVLRQHV� ORV� GLUHFWLYRV�� (Q� ������ 1XWW� GHMy� OD� )DFXOWDG� GH� &LHQFLDV� (PSUHVDULDOHV� GH� OD
8QLYHUVLGDG�(VWDWDO�GH�2KLR��WUDV�SDVDU�VXV�WUHLQWD�DxRV�GH�FDUUHUD�FROHFFLRQDQGR�GHFLVLRQHV�FRPR
TXLHQ� FROHFFLRQD� VHOORV�� $QDOL]DED� ODV� GHFLVLRQHV� TXH� WRPDEDQ� ODV� HPSUHVDV�� ©0F'RQDOG¶V� VH
SODQWHD�XQ�QXHYR�GLVHxR�SDUD�VXV�HVWDEOHFLPLHQWRV�ª�<�ODV�HQWLGDGHV�VLQ�iQLPR�GH�OXFUR��©8Q�KRVSLWDO
UXUDO� GH� ���� FDPDV� GHFLGH� VL� DxDGH� R� QR� XQD� XQLGDG� GH� GHVLQWR[LFDFLyQ�ª� <� ODV� DJHQFLDV
JXEHUQDPHQWDOHV��©(O�SURJUDPD�GH�DVLVWHQFLD�VDQLWDULD�D�SHUVRQDV�GH�HVFDVRV�UHFXUVRV�GH�)ORULGD�VH
SODQWHD�UHQRYDU�VX�VLVWHPD�GH�JHVWLyQ�GHO�IUDXGH�ª

(Q� FDGD� VLWXDFLyQ�� 1XWW� UHXQtD� GDWRV� FRQ� XQ� PpWRGR� HVWULFWR�� 3ULPHUR� HQWUHYLVWDED� D� ORV
SULQFLSDOHV� UHVSRQVDEOHV�GH� OD� WRPD�GH�GHFLVLRQHV�� D�PHQXGR�XQ�FRQVHMHUR�GHOHJDGR�R�GLUHFWRU�GH
RSHUDFLRQHV�� /XHJR� FRWHMDED� OD� LQIRUPDFLyQ� FRQ� RWURV� GRV� ©LQIRUPDGRUHVª�� QRUPDOPHQWH� DOWRV
GLUHFWLYRV� TXH� KDEtDQ� DVLVWLGR� DO� GHVDUUROOR� GHO� SURFHVR� GH� GHFLVLyQ�� 3RU� ~OWLPR�� HYDOXDED� VL� ODV
GHFLVLRQHV� KDEtDQ� VXUWLGR� HIHFWR�� &RPR� QR� VH� ILDED� GH� OD� RSLQLyQ� GH� TXLHQHV� WHQtDQ� HO� SRGHU� GH
GHFLVLyQ��TXH�WHQGUtDQ�WHQGHQFLD�D�IDYRUHFHUVH�D�Vt�PLVPRV��SLGLy�D�ORV�LQIRUPDGRUHV�TXH�YDORUDVHQ
OD� FDOLGDG� GH� OD� GHFLVLyQ�� ¢/D� GHFLVLyQ� EULQGy� XQD� RSFLyQ� TXH� VH� HOLJLy� FRQ� p[LWR"� ¢(O� p[LWR� IXH
GXUDGHUR"

(Q�������XQ�HVWXGLR�GH�1XWW��TXH�DQDOL]DED�����GHFLVLRQHV�FRQ�HVWH�IDUUDJRVR�VLVWHPD�� OOHJy�D
XQD�GHPROHGRUD�FRQFOXVLyQ��GH�ORV�HTXLSRV�HVWXGLDGRV�VyOR�HO����SRU�FLHQWR�FRQWHPSODED�PiV�GH�XQD
DOWHUQDWLYD��$�PRGR�GH�FRPSDUDFLyQ��HO����SRU�FLHQWR�GH�ODV�DGROHVFHQWHV�GHO�HVWXGLR�GH�)LVFKKRII
FRQWHPSODED�PiV�GH�XQD�DOWHUQDWLYD�

6HJ~Q�HO� HVWXGLR�GH�3DXO�1XWW��SXHV�� OD�PD\RUtD�GH� ODV�RUJDQL]DFLRQHV�SDUHFH�TXH�HPSOHDQ�HO
PLVPR�SURFHVR�GH�GHFLVLyQ�TXH�XQ�DGROHVFHQWH�FRQ�ODV�KRUPRQDV�GLVSDUDGDV�

/DV� RUJDQL]DFLRQHV�� FRPR� ORV� DGROHVFHQWHV�� QR� YHQ� VXV� RSFLRQHV�� <� ODV� FRQVHFXHQFLDV� VRQ
JUDYHV��1XWW�GHVFXEULy�TXH�ODV�GHFLVLRQHV�GH�©Vt�R�QRª�D�ODUJR�SOD]R�IUDFDVDEDQ�XQ����SRU�FLHQWR�GH
ODV�YHFHV��IUHQWH�D�VyOR�XQ����SRU�FLHQWR�GH�ODV�GHFLVLRQHV�FRQ�GRV�R�PiV�DOWHUQDWLYDV�

¢3RU� TXp� ODV� GHFLVLRQHV� GH� ©Vt� R� QRª� IUDFDVDQ�PiV� D�PHQXGR"�1XWW� VRVWLHQH� TXH� FXDQGR� XQD
JHUHQWH�GHILHQGH�XQD�~QLFD�RSFLyQ��VH�SDVD�OD�PD\RU�SDUWH�GHO�WLHPSR�SUHJXQWiQGRVH��©¢&yPR�SXHGR
KDFHU� TXH� HVWR� IXQFLRQH"� ¢&yPR� SXHGR� KDFHU� TXH� PLV� FRPSDxHURV� PH� DSR\HQ"ª�� (QWUHWDQWR� VH
GHVDWLHQGHQ� RWUDV� SUHJXQWDV� FUXFLDOHV�� ©¢+D\� XQD�PDQHUD�PHMRU� GH� KDFHUOR"� ¢4Xp�PiV� SRGUtDPRV
KDFHU"ª�

(QFRQWUDU� UHVSXHVWDV� D� HVDV� SUHJXQWDV� �©¢+D\� XQD� PDQHUD� PHMRU� GH� KDFHUOR"� ¢4Xp� PiV
SRGUtDPRV� KDFHU"ª�� HV� HO� REMHWLYR� GH� HVWD� SDUWH� GHO� iPELWR� GH� WUDEDMR� :5$3�� ©$XPHQWD� WXV
RSFLRQHVª�� ¢3RGHPRV� DSUHQGHU� D� KXLU� GH� XQD� YLVLyQ� HVWUHFKD� \� GHVFXEULU� PHMRUHV� RSFLRQHV� SDUD
QRVRWURV�PLVPRV"

(O�SULPHU�SDVR�KDFLD�HVH�REMHWLYR�HV�DSUHQGHU�D�GHVFRQILDU�GH�ODV�GHFLVLRQHV�GH�©Vt�R�QRª��'H
KHFKR��FXDQGR�YHDV�X�RLJDV�HVH�SODQWHDPLHQWR��HVSHUDPRV�TXH�HQ�WX�FDEH]D�VH�GLVSDUH�XQD�SHTXHxD
VHxDO�GH�DOHUWD��UHFRUGiQGRWH�TXH�SXHGH�TXH�HVWpV�DWDVFDGR�HQ�XQD�YLVLyQ�HVWUHFKD�



6L� HVWiV� GLVSXHVWR� D� LQYHUWLU� FLHUWR� HVIXHU]R� HQ� XQD� E~VTXHGD� PiV� DPSOLD�� QRUPDOPHQWH
GHVFXEULUiV�TXH�WXV�RSFLRQHV�VRQ�PiV�DEXQGDQWHV�GH�OR�TXH�HQ�XQ�SULQFLSLR�FUHtDV�

��
$�+HLGL�3ULFH� OD� VDFy� WDQWR� GH� TXLFLR� XQD� GHFLVLyQ� IDPLOLDU� TXH� DFDEy� FUHDQGR� XQD� HPSUHVD� SDUD
D\XGDU�D�RWUDV�IDPLOLDV�D�HYLWDU�OD�PLVPD�IUXVWUDFLyQ��(Q������LQWHQWy�D\XGDU�D�VX�KLMD��TXH�HVWDED�HQ
EDFKLOOHUDWR��D�HOHJLU�OD�XQLYHUVLGDG�DGHFXDGD��)XH�FRPSOLFDGR�HQFRQWUDU�LQIRUPDFLyQ�ILDEOH��7RGRV
ORV� IROOHWRV� XQLYHUVLWDULRV� SDUHFtDQ� LJXDOHV�� KDVWD� OD� FRQVDELGD� IRWR� GH� XQ� JUXSR� PXOWLUUDFLDO� GH
HVWXGLDQWHV�OH\HQGR�GHEDMR�GH�XQ�iUERO���+DEUtD�TXH�PRGHUQL]DU�HVDV�IRWRV�SDUD�TXH�PRVWUDUDQ�D�XQ
JUXSR�PXOWLUUDFLDO� GH� HVWXGLDQWHV� XVDQGR� VXV� VPDUWSKRQHV� SDUD� EDMDUVH� LQIRUPDFLyQ� GH�:LNLSHGLD
¢QR"�

'HVSXpV�GH�PHVHV�GH�UHIOH[LyQ��VX�KLMD�GHFLGLy�SRU�ILQ�PDWULFXODUVH�HQ�XQ�SURJUDPD�GH�KRQRUHV
GH�OD�8QLYHUVLGDG�GH�.DQVDV��SHUR�OD�GLILFXOWDG�GH�OD�E~VTXHGD�KL]R�PHOOD�HQ�3ULFH��+DEtDQ�UHFLELGR
XQ�DOXYLyQ�LQIRUPDWLYR��SHUR�KDEtD�VLGR�FRPSOLFDGR�H[WUDHU� OR� LPSRUWDQWH��/R�FXULRVR�HV�TXH�3ULFH
HPSH]y� D� LQYHVWLJDU� D� IRQGR� OD� HGXFDFLyQ� XQLYHUVLWDULD�� ¢4Xp� IDFWRUHV� HUDQ� YHUGDGHUDPHQWH
UHOHYDQWHV� SDUD� ORV� HVWXGLDQWHV"� (PSH]y� D� FRPSDUWLU� VXV� GHVFXEULPLHQWRV� FRQ� ORV� DPLJRV�� TXH� QR
WDUGDURQ�HQ�SHGLUOH�FRQVHMR��©¢4Xp�XQLYHUVLGDG�FUHHV�TXH�HVWDUtD�ELHQ�SDUD�PL�KLMR"ª

&RQYHQFLGD�GH�OD�QHFHVLGDG�GH�XQ�SURFHVR�GH�VHOHFFLyQ�XQLYHUVLWDULD�PiV�DGHFXDGR��3ULFH�\�XQ
VRFLR� FUHDURQ�&ROOHJH�0DWFK�� XQD�SHTXHxD� HPSUHVD� GH�.DQVDV�&LW\� TXH� D\XGD� D� ORV� HVWXGLDQWHV� D
HQFRQWUDU� OD� XQLYHUVLGDG� DGHFXDGD�� 8QR� GH� ORV� SULPHURV� FOLHQWHV� GH� 3ULFH� IXH� SUHFLVDPHQWH� VX
VREULQR��&DXILHOG�6FKQXJ��TXH�VH�KDEtD�FULDGR�HQ�7H[DV��DXQTXH�GLVWDED�PXFKR�GH�VHU�HO�HVWHUHRWLSR
GHO� DGROHVFHQWH� WH[DQR�� 1R� KDFtD� GHSRUWH�� 1R� HUD� XQ� KLQFKD� GHO� I~WERO�� (UD� OLEHUDO�� LQWHOLJHQWH� \
H[WUDYDJDQWH��HQ�VHFXQGDULD�VH�DILFLRQy�D�OD�JXLWDUUD��WRFy�HQ�XQ�JUXSR�GH�P~VLFD��JDQy�XQ�FRQFXUVR
OLWHUDULR�\�D\XGy�D�VX�SDGUH�D�HVFULELU�XQ�JXLRQ�

&RPR� HQ� OD� HVFXHOD� VROtD� DEXUULUVH�� VXV� QRWDV� HUDQ�PHGLRFUHV�� 1R� HUD� PX\� SUREDEOH� TXH� OR
DGPLWLHVHQ�HQ� ODV�PHMRUHV� IDFXOWDGHV� HVWDWDOHV�� OD�8QLYHUVLGDG�GH�7H[DV�\�7H[DV�$	0��&XDQGR� VX
SDGUH�OR�OOHYy�D�YHU�HO�UHVWR�GH�RSFLRQHV�HVWDWDOHV�TXH�WHQtD��KXER�TXH�HQJDWXVDUOR�SDUD�TXH�VDOLHUD
GHO�FRFKH�

(Q�XQD�XQLYHUVLGDG� VX�YLVLWD� FRLQFLGLy�FRQ� OD� ILHVWD�GH�XQD� IUDWHUQLGDG�HQ� OD�TXH� ORV� DOXPQRV
ERUUDFKRV�VH�VDOSLFDEDQ�XQRV�D�RWURV�FRQ�PDQJXHUDV��©8QD�SDUWH�GH�Pt�SHQVy�TXH�HUD�GLYHUWLGR��\�OD
RWUD�� TXH� HUD� SULPLWLYR� ²GLMR� 6FKQXJ�� /D� LPDJHQ� XQLYHUVLWDULD� GH� OD� SHOtFXOD� 'HVPDGUH� D� OD
DPHULFDQD�QR�WHQtD�QLQJ~Q�DWUDFWLYR�SDUD�pO²��4XHUtD�GHVFXEULU�FXiO�HUD�PL�SUREOHPD��HVR�VL�HV�TXH
WHQtD�DOJR�EXHQR��0H�FRQVLGHUDED�OLVWR��&UHtD�TXH�WHQtD�LQWHUHVHV��SHUR�¢FXiOHV�HUDQ"�1R�TXHUtD�VHU
XQ�FHUYHFHUR��eVD�QR�HUD�PL�PLVLyQ�ª

3ULFH�KL]R�YDULDV�SURSXHVWDV�D�6FKQXJ��SHUR�HQ�VX�PHQWH�VREUHVDOtD�XQD��OD�8QLYHUVLGDG�+HQGUL[�
XQD� SHTXHxD� )DFXOWDG� GH�+XPDQLGDGHV� GH�&RQZD\��$UNDQVDV�� IDPRVD� SRU� VX� DPELHQWH� ERKHPLR� \
OLEHUDO��6FKQXJ�QXQFD�KDEtD�RtGR�KDEODU�GH�+HQGUL[��SHUR�DFFHGLy�D�YLVLWDUOD��/H�DSHWHFtD�XQ�FDPELR
GH�DLUHV��VDOGUtD�GH�OD�PRGHUQD�\�JUDQ�FLXGDG�GH�$XVWLQ��\�VH�PXGDUtD�D�XQD�FLXGDG�UXUDO�\�VLQ�QLQJ~Q
DWUDFWLYR� GH� $UNDQVDV�� ©$TXt� SXHGR� YLYLU� FRPR� XQ� ³PRQMH´� ²UHFXHUGD� TXH� SHQVy²�� 7XYH� OD
VHQVDFLyQ�GH�TXH�SRGUtD�FHQWUDUPH�HQ�PLV�HVWXGLRV�ª



6FKQXJ�WULXQIy�HQ�+HQGUL[��(UD�HO�HQWRUQR�DGHFXDGR�SDUD�pO��©'XUDQWH�PL�SULPHU�DxR�HQ�+HQGUL[
OHt�WUHV�R�FXDWUR�OLEURV�SRU�VHPDQD��9L�XQD��GRV�R�WUHV�SHOtFXODV�H[WUDQMHUDV�WRGRV�ORV�VDQWRV�GtDV��0H
DSXQWp�D�FXUVRV�GH�ILORVRItD��0H�FRQYHUWt�HQ�XQ�LQWHOHFWXDO�ª

6FKQXJ� SURVSHUy� HQ� ORV� HVWXGLRV� FRQ� XQD� HVSHFLDOLGDG� GREOH� HQ� FLQHPDWRJUDItD� H� LQJOpV�� \
HVWXGLy�GRV�VHPHVWUHV�HQ�HO�H[WUDQMHUR��LQFOXLGR�HO�SULPHU�WULPHVWUH�GH�XQ�FXUVR�HQ�OD�8QLYHUVLGDG�GH
2[IRUG��'XUDQWH�XQ�YLDMH�D�%DUFHORQD�UHDOL]y�XQ�GRFXPHQWDO�VREUH�OD�DUTXLWHFWXUD�GH�*DXGt�

$TXHOOR�IXH�PX\�GLVWLQWR�D�ORV�EDUULOHV�GH�FHUYH]D�2OG�0LOZDXNHH�\�ORV�MXHJRV�FRQ�PDQJXHUDV
GH�OD�IUDWHUQLGDG�

)LQDOPHQWH��GHFLGLy�TXH�TXHUtD�GRFWRUDUVH�HQ�HVWXGLRV�FLQHPDWRJUiILFRV�� �+DFHU�XQ�GRFWRUDGR
HUD�XQD�DVSLUDFLyQ�TXH�VX�IDPLOLD�MDPiV�VH�KDEtD�LPDJLQDGR�DQWHV�GH�+HQGUL[���7UDV�VHU�DFHSWDGR�HQ
GLYHUVRV�SURJUDPDV��RSWy�SRU�+DUYDUG��)XH�XQR�GH�ORV�WUHV�~QLFRV�DOXPQRV�DGPLWLGRV�HQ�HO�SURJUDPD
GH�HVWXGLRV�FLQHPDWRJUiILFRV�\�YLVXDOHV�GH�OD�IDFXOWDG�HQ������

+HLGL�3ULFH�D\XGD�D�DOXPQRV�\�SDGUHV�D�DEULU�ORV�RMRV�SDUD�TXH�YHDQ�TXH�VX�XQLYHUVR�GH�IDFXOWDGHV�QR
VRQ�ODV�YHLQWH�TXH�HVWiQ�HQ�OD�SDUWH�DOWD�GH�ORV�UDQNLQJV��VLQR�PiV�ELHQ�ODV�������XQLYHUVLGDGHV�TXH
RIUHFHQ�OLFHQFLDWXUDV�GH�FXDWUR�DxRV�HQ�(VWDGRV�8QLGRV��OD�PD\RUtD�GH�ODV�FXDOHV�DFHSWD�D�FDVL�WRGRV
VXV� VROLFLWDQWHV�� 1R� FDEH� GXGD� GH� TXH� ODV� XQLYHUVLGDGHV� PHMRU� FODVLILFDGDV� VRQ� LQVWLWXFLRQHV
PDJQtILFDV�� SHUR� SXHGH� TXH� ORV� UDQNLQJV� VHDQ�PHQRV� LPSRUWDQWHV� GH� OR� TXH� SDUHFH��$�PHQXGR� ORV
SDGUHV�VH�VRUSUHQGHQ�FXDQGR�VH�HQWHUDQ�GH�TXH�ORV�SRQGHUDGRV�UDQNLQJV�GH�OD�UHYLVWD�8�6��1HZV�	
:RUOG�5HSRUW�VH�EDVDQ�HQ�HVWDGtVWLFDV�FRPR�ODV�UHWULEXFLRQHV�GHO�SHUVRQDO�GRFHQWH�\�HO�SRUFHQWDMH�GH
H[DOXPQRV�TXH�KDFH�GRQDFLRQHV��FRVD�TXH�SRFR�WLHQH�TXH�YHU�FRQ�OD�H[SHULHQFLD�GH�ORV�HVWXGLDQWHV�
�(Q� HO� UDQNLQJ� QR� KD\� QDGD� TXH� PLGD� GLUHFWDPHQWH� VL� ORV� HVWXGLDQWHV� HVWiQ� GLVIUXWDQGR� GH� VX
H[SHULHQFLD�XQLYHUVLWDULD�R�VL�DSUHQGHQ�DOJR��

$�PHQXGR�ORV�SDGUHV�WDPELpQ�VH�HVFDQGDOL]DQ�DO�VDEHU�TXH��LQFRUSRUDQGR�HO�SDWUyQ�GH�OD�DSWLWXG�
ORV�LQJUHVRV�GH�XQD�SHUVRQD�D�OR�ODUJR�GH�VX�YLGD�QR�YDUtDQ�HQ�IXQFLyQ�GH�OD�XQLYHUVLGDG�D�OD�TXH�KD\D
LGR��(Q�RWUDV�SDODEUDV��VL�HUHV�OR�EDVWDQWH�OLVWR�SDUD�HQWUDU�HQ�<DOH��HQ�UHDOLGDG�QR�LPSRUWD��GHVGH�OD
SHUVSHFWLYD�VDODULDO��TXH�YD\DV�DOOt�R�HOLMDV��HQ�FDPELR��OD�XQLYHUVLGDG�HVWDWDO�PiV�EDUDWD�

/D�SUHJXQWD�TXH�� VHJ~Q�3ULFH��GHEHUtD�KDFHUVH�XQ�DOXPQR�GH�EDFKLOOHUDWR�RULHQWDGR�D�HVWXGLRV
VXSHULRUHV�QR�HV��©¢&XiO�HV� OD�XQLYHUVLGDG�PHMRU�FODVLILFDGD�D� OD�TXH�SXHGR�FRQYHQFHU�GH�TXH�PH
DFHSWH"ª��'HEHUtD� VHU�PiV�ELHQ�� ©¢4Xp�HVSHUR�GH� OD�YLGD�\� FXiOHV� VRQ� ODV�PHMRUHV�RSFLRQHV�SDUD
OOHJDU� KDVWD� DOOt"ª�� (VDV� GRV� SUHJXQWDV� QR� VRQ� QL� PXFKR� PHQRV� VLQyQLPDV�� \� FXDQGR� ODV� IDPLOLDV
HPSLH]DQ�D�SHQVDU�HQ�OD�VHJXQGD��VXHOHQ�GHVFXEULU�TXH�WLHQHQ�PXFKDV�PiV�RSFLRQHV�EXHQDV�GH�OR�TXH
MDPiV�KDEtDQ�FUHtGR�

$�ORV�FRQVHMHURV�HVSLULWXDOHV�VH�OHV�VXHOH�SHGLU�TXH�KDJDQ�HO�PLVPR�WLSR�GH�©UHHVWUXFWXUDFLyQª�
(O�SDGUH�-��%ULDQ�%UDQVILHOG��VHFUHWDULR�JHQHUDO�DGMXQWR�GH�OD�&RQIHUHQFLD�GH�2ELVSRV�&DWyOLFRV�GH
(VWDGRV�8QLGRV��GLMR�TXH�ORV�IHOLJUHVHV�TXH�OH�SLGHQ�FRQVHMR�WLHQHQ�WHQGHQFLD��FRPR�ORV�FOLHQWHV�GH
3ULFH��D� UHGXFLU�H[FHVLYDPHQWH�VXV�RSFLRQHV��/DV�SHUVRQDV�D�PHQXGR�VH� OH�DFHUFDQ�FRQ�XQ�GLOHPD�
¢'HEHUtD�FDVDUPH�FRQ�HVWD�SHUVRQD"�¢'HEHUtD�DFHSWDU�HO�HPSOHR�TXH�PH�KDQ�RIUHFLGR�HQ�RWUD�FLXGDG"
¢'HEHUtD�KDFHUPH�FXUD"



6XV�IHOLJUHVHV�VXHOHQ�PRVWUDU�SUHRFXSDFLyQ��©(V�TXH�QR�Vp�TXp�TXLHUH�'LRV�TXH�KDJD�²\�PLUDQ
H[SHFWDQWHV�D�%UDQVILHOG�FRQ�OD�HVSHUDQ]D�GH�TXH�pO�SXHGD�KDFHU�GH�SRUWDYR]²��(VR�GH�TXH�VyOR�KD\
XQD� FRVD� TXH� 'LRV� TXLHUH� TXH� KDJDV� HV� XQ� PLWR� ²GLMR²�� 'HGLFDPRV� PXFKR� WLHPSR� D� LQWHQWDU
DYHULJXDU� TXp� HV� \� QRV� GD�PXFKR�PLHGR� FRPHWHU� XQ� HUURU�ª� %UDQGVILHOG� ORV� GHVDItD� D� DPSOLDU� VX
SHUVSHFWLYD�

/R�FLHUWR�HV�TXH�KD\�GLHFLRFKR�FRVDV�TXH�D�'LRV�OH�HQFDQWDUtD�TXH�HOLJLHUDV��1R�HVWiV�HQWUH�OD�HVSDGD�\�OD�SDUHG��KDFHUWH�FXUD�R�QR�
FDVDUWH�FRQ�HVWD�PXMHU�R�QR��+D\�������PLOORQHV�GH�SHUVRQDV�HQ�HO�PXQGR��¢4XLHUHV�GHFLU�TXH�'LRV�VH�KD�ILMDGR�HQ�WL�\�KD�GLFKR�
©6yOR�KD\�XQD�FRVD�TXH�SXHGHV�KDFHU�HQ�OD�YLGD��\R�Vp�FXiO�HV�\� W~� WLHQHV�TXH�DGLYLQDUOD��VL�QR�£\D�YHUiV�ª"�¢<�VL�HUHV� W~�HO�TXH
HVWiV�WUDVODGDQGR�WXV�OLPLWDFLRQHV�D�'LRV"

/RV�IHOLJUHVHV�GH�%UDQVILHOG�VXHOHQ�UHDFFLRQDU�FRQ�VRUSUHVD�D�HVWH�PHQVDMH��©¢'H�YHUGDG"ª��/HV
DOLYLD�VDEHU�TXH�QR�HVWiQ�HQWUH�OD�HVSDGD�\�OD�SDUHG��+DQ�HVWDGR�FHJDGRV��QDGD�PiV�

¢3RU� TXp� QRV� FXHVWD� WDQWR� D� WRGRV� YHU� HO� SDQRUDPD� JHQHUDO"� 3DUD� HQWHQGHU� TXp� QRV� HPSXMD� D
DGRSWDU�XQD�YLVLyQ�HVWUHFKD��LQYHVWLJDUHPRV�XQD�GHFLVLyQ�DSDUHQWHPHQWH�VHQFLOOD��XQ�FOLHQWH�TXH�YD�D
FRPSUDU�XQ�HTXLSR�GH�P~VLFD�HVWpUHR��\�SRQGUHPRV�GH�PDQLILHVWR�OD�FRPSOHMLGDG�VXE\DFHQWH�

��
$� SULQFLSLRV� GH� OD� GpFDGD� GH� ������ 6KDQH� )UHGHULFN�� HQWRQFHV� HVWXGLDQWH� GH� SRVJUDGR�� HVWDED� HQ
9DQFRXYHU� FRPSUDQGR�XQ� HTXLSR�PXVLFDO� HVWpUHR�\� VH� YLR�©SDUDOL]DGR�SRU� OD� LQGHFLVLyQª� HQWUH� XQ
3LRQHHU�GH�������GyODUHV�\�XQ�6RQ\�GH�����GyODUHV��$FDEy�SDViQGRVH�FDVL�XQD�KRUD�GiQGROH�YXHOWDV
D�OD�GHFLVLyQ�KDVWD�TXH�DO�ILQDO�VH�OH�DFHUFy�XQ�GHSHQGLHQWH�TXH�OH�KL]R�XQD�SUHJXQWD��©$�YHU��PtUDOR
GH� HVWH� PRGR�� ¢SUHILHUHV� HO� 3LRQHHU� R� HO� 6RQ\� PiV� WUHVFLHQWRV� GyODUHV� HQ� iOEXPHV"ª�� $TXHOOD
SUHJXQWD� VDFy� D� )UHGHULFN� GH� VX� EORTXHR� PHQWDO�� GHFLGLy� FRPSUDU� HO� 6RQ\�� 6XSXVR� TXH� ODV
FDUDFWHUtVWLFDV� DGLFLRQDOHV� GHO� HTXLSR� GH� 3LRQHHU� PRODEDQ�� SHUR� QL� PXFKR� PHQRV� WDQWR� FRPR� XQ
PRQWyQ�GH�P~VLFD�QXHYD�

$TXHO�GtD�HQ�OD�WLHQGD�GH�HOHFWUyQLFD�)UHGHULFN�VH�KL]R�FRQ�XQ�QXHYR�HVWpUHR��SHUR��D�OR�ODUJR�GH
VX�FDUUHUD��HVR�WDPELpQ�GHVHPERFDUtD�HQ�XQD�OtQHD�GH�LQYHVWLJDFLyQ��(Q�OD�pSRFD�HQ�TXH�FRPSUy�HO
HVWpUHR� HVWDED� VDFiQGRVH�XQ�PiVWHU� HQ� HVWXGLRV�PHGLRDPELHQWDOHV�� SHUR�PiV� WDUGH� VH� FDPELy� D� XQ
SURJUDPD� GH� GRFWRUDGR� HQ� FLHQFLDV� GH� OD� GHFLVLyQ�� 5HFRUGDQGR� VX� H[SHULHQFLD� FRQ� HO� HVWpUHR�� HO
SULPHU�H[SHULPHQWR�TXH�OOHYy�D�FDER�FRPR�GRFWRUDQGR�LQYHVWLJDED�FyPR�SLHQVDQ�ORV�FRQVXPLGRUHV
HQ�ORV�FRVWHV�GH�RSRUWXQLGDG�

(O� ©FRVWH� GH� RSRUWXQLGDGª� HV� XQ� WpUPLQR� HFRQyPLFR� TXH� KDFH� UHIHUHQFLD� D� OR� TXH� SHUGHPRV
FXDQGR�WRPDPRV�XQD�GHFLVLyQ��3RU�HMHPSOR��VL�WX�FyQ\XJH�\�W~�RV�JDVWiLV����GyODUHV�FHQDQGR�HQ�XQ
PH[LFDQR�XQ�YLHUQHV�SRU�OD�QRFKH�\�OXHJR�YDLV�DO�FLQH�����GyODUHV���WX�FRVWH�GH�RSRUWXQLGDG�SRGUtD
VHU�FHQDU�VXVKL�����GyODUHV��PiV�YHU�XQ�UDWR�OD�WHOHYLVLyQ�HQ�FDVD��/D�FRPELQDFLyQ�GH�VXVKL�\�WHOH�HV
OD�VHJXQGD�FRVD�PHMRU�TXH�SRGUtDLV�KDEHU�KHFKR�FRQ�OD�PLVPD�FDQWLGDG�GH�WLHPSR�\�GLQHUR��2�VL�D
DPERV�RV�JXVWD�LU�GH�FRPSUDV�\�KDFHU�VHQGHULVPR��HQWRQFHV�HO�FRVWH�GH�RSRUWXQLGDG�GH�XQ�ViEDGR�SRU
OD� WDUGH� HQ� XQ� FHQWUR� FRPHUFLDO� SRGUtD� VHU� OD� RSRUWXQLGDG� SHUGLGD� GH� GDUVH� XQD� FDPLQDWD� SRU� XQ
SDUTXH�FHUFDQR��(Q�RFDVLRQHV�WH�RIUHFHUiQ�XQD�RSFLyQ�FRQ�XQ�FRVWH�GH�RSRUWXQLGDG�PX\�HOHYDGR��SRU



HMHPSOR�� VL� WH� LQYLWiUDPRV� DO� ©FRUR� GH� QXHVWUR� EDUULRª� OD� PLVPD� QRFKH� GH� OD� 6XSHU� %RZO��
6XSRQLHQGR�TXH�HVWpV�HQ�WX�VDQR�MXLFLR��UHFKD]DUiV�QXHVWUD�LQYLWDFLyQ�SRUTXH�VX�FRVWH�GH�RSRUWXQLGDG
HV�GHPDVLDGR�DOWR�

/D� SUHJXQWD� GHO� YHQGHGRU� GHO� HVWpUHR� IXH� HO� FOiVLFR� DJXLMyQ� SDUD� SHQVDU� HQ� HO� FRVWH� GH
RSRUWXQLGDG�� SDUD�)UHGHULFN�� FRPSUDU� HO� HVWpUHR�GH� ������GyODUHV� GH�3LRQHHU� LPSOLFDED�SHUGHU� OD
SRVLELOLGDG�GH�FRPSUDU�XQ�HVWpUHR�GH�6RQ\�GH�����GyODUHV�PiV�����GyODUHV�HQ�P~VLFD��$�)UHGHULFN
OH� H[WUDxDED� TXH� VHQFLOODPHQWH� QR� VH� OH� KXELHVH� RFXUULGR� SHQVDU� HQ� HVRV� WpUPLQRV�� $OJXQRV
HFRQRPLVWDV�GDQ�SRU�VHQWDGR�TXH�ORV�FRQVXPLGRUHV�KDFHQ�HVWRV�FiOFXORV�GHO�FRVWH�GH�RSRUWXQLGDG��8Q
DUWtFXOR�GH�XQD� UHYLVWD� UHVXPtD� OD� VXSRVLFLyQ� WtSLFD��©)UHQWH� D�XQD�YLWULQD�GH� FDYLDU�GH�EHOXJD� ODV
SHUVRQDV�TXH�GHEHQ�WRPDU�XQD�GHFLVLyQ�VH�SODQWHDQ�FXiQWDV�KDPEXUJXHVDV�SRGUtDQ�FRPSUDUVH�FRQ�HO
PLVPR�GLQHUR«�/D�JHQWH�WLHQH�SUHVHQWH�HO�FRVWH�GH�RSRUWXQLGDG�GH�IRUPD�LQWXLWLYDª�

3HUR�)UHGHULFN�VDEtD�TXH��DQWHV�GH�TXH�HO�GHSHQGLHQWH�LQWHUYLQLHVH��QR�KDEtD�KHFKR�HVH�DQiOLVLV�
/OHYDGR�SRU�OD�VRVSHFKD�GH�TXH�HUD�SUREDEOH�TXH�RWURV�FRQVXPLGRUHV�FD\HVHQ�HQ�OD�PLVPD�WUDPSD�
GLVHxy� FRQ� VXV� FROHJDV� XQ� HVWXGLR� SDUD� FRPSUREDU� VL� ORV� FRQVXPLGRUHV� FRQWDEDQ� HVSRQWiQHDPHQWH
FRQ�ORV�FRVWHV�GH�RSRUWXQLGDG�

8QD�GH�ODV�SUHJXQWDV�GH�VX�HVWXGLR�IXH�pVWD�

,PDJtQDWH�TXH�KDV�HVWDGR�DKRUUDQGR�XQ�SRFR�GH�GLQHUR�SDUD�FRPSUDU�FLHUWDV�FRVDV��\�HQ�WX�~OWLPD�YLVLWD�DO�YLGHRFOXE
YHV�XQ�YtGHR�QXHYR�FRQ�XQD�RIHUWD�HVSHFLDO��(Q�HVWH�YtGHR�VDOHQ�WX�DFWRU�R�WX�DFWUL]�IDYRULWRV�\�HV�HO�WLSR�GH�SHOtFXOD
TXH� WH� JXVWD� �SRU� HMHPSOR�� XQD� FRPHGLD�� XQ� GUDPD�� XQ� WKULOOHU�� HWFpWHUD��� /OHYDV� PXFKR� WLHPSR� SHQVDQGR� HQ
FRPSUDUWH�XQ�YtGHR�SUHFLVDPHQWH�FRPR�pVWH��7LHQH�XQ�SUHFLR�HVSHFLDO�GH�������GyODUHV�
¢4Xp�KDUtDV�HQ�HVWD�VLWXDFLyQ"�5RGHD�FRQ�XQ�FtUFXOR�XQD�GH�ODV�RSFLRQHV�TXH�WLHQHV�D�FRQWLQXDFLyQ�

�$��&RPSUDU�HVWH�YtGHR�DPHQR�

�%��1R�FRPSUDU�HVWH�YtGHR�DPHQR�

$QWH�HVWD�GLV\XQWLYD��HO����SRU�FLHQWR�FRPSUy�HO�YtGHR�\�VyOR�HO����SRU�FLHQWR�QR� OR�FRPSUy�
3UREDEOHPHQWH� W~� KDEUtDV� WRPDGR� OD� PLVPD� GHFLVLyQ�� DO� ILQ� \� DO� FDER�� VDOH� WX� DFWRU� IDYRULWR
�£/HRQDUGR�'L&DSULR���HQ�WX�WLSR�IDYRULWR�GH�SHOtFXOD��£GH�QDXIUDJLRV���\�\D�OOHYDV�XQ�WLHPSR�GiQGROH
YXHOWDV�D�OD�LGHD�

3RVWHULRUPHQWH��ORV�LQYHVWLJDGRUHV�KLFLHURQ�OD�PLVPD�SUHJXQWD�D�RWUR�JUXSR�GH�JHQWH��SHUR�FRQ
XQD�PRGLILFDFLyQ�VLQ�LPSRUWDQFLD��DTXt�LPSUHVD�HQ�QHJULWD��

�$��&RPSUDU�HVWH�YtGHR�DPHQR�

�%��1R�FRPSUDU�HVWH�YtGHR�DPHQR��*XDUGDU�ORV�������GyODUHV�SDUD�RWUDV�FRPSUDV�

6HJXUDPHQWH�QR�GHEHUtD�KDEHUVH�HVFULWR�OD�SDUWH�HQ�QHJULWD��(V�REYLR�\�KDVWD�XQ�SRFR�LQVXOWDQWH�
¢(Q�VHULR�KD\�TXH�UHFRUGDUOH�D�OD�JHQWH�TXH�SXHGH�XVDU�VX�GLQHUR�SDUD�FRPSUDU�RWUDV�FRVDV�DGHPiV�GH
YtGHRV"

6LQ� HPEDUJR�� DO�PRVWUDUOHV� HVH� VHQFLOOR� \� DEVXUGR� UHFRUGDWRULR�� HO� ��� SRU� FLHQWR� GH� OD� JHQWH
GHFLGLy�QR� FRPSUDU� HO� YtGHR�� £(O� UHFRUGDWRULR� FDVL� GXSOLFy� ODV� SRVLELOLGDGHV� GH� TXH� OD� JHQWH� QR
HIHFWXDUD�OD�FRPSUD��/R�TXH�KDFH�TXH�QRV�SUHJXQWHPRV�VL�4XDNHU�VH�KDEUtD�EHQHILFLDGR�GH�XQ�OLJHUR



UHWRTXH�HQ�VXV�RSFLRQHV�

�$��&RPSUDU�6QDSSOH�

�%��1R�FRPSUDU�6QDSSOH��*XDUGDU�ORV�������PLOORQHV�GH�GyODUHV�SDUD�RWUDV�FRPSUDV�

(VWH� HVWXGLR� QRV� GD�PX\� EXHQDV� QRWLFLDV� D� WRGRV��'D� D� HQWHQGHU� TXH� H[SRQHUVH� VLTXLHUD� D� XQ
DWLVER�GH�RWUD� DOWHUQDWLYD� �VL� TXLVLHUDV�� SRGUtDV� FRPSUDU�RWUD� FRVD� FRQ� HVWH� GLQHUR�� HV� VXILFLHQWH
SDUD�PHMRUDU�QXHVWUDV�GHFLVLRQHV�GH�FRPSUD�

3RGHPRV� HQWHQGHU� TXH� GHVFRQItHV� XQ� SRFR� GH� TXH� QXHVWUDV� GHFLVLRQHV� SXHGDQ�PHMRUDUVH� FRQ
WDQWD� IDFLOLGDG�� &DVL� QXQFD� HV� WDQ� VHQFLOOR� ©UHSDUDUª� XQR� GH� QXHVWURV� VHVJRV� FRJQLWLYRV�� (V� FRPR
GHVFXEULU�TXH�SXHGHV�FXUDU�OD�JULSH�DYLDULD�GDQGR�SDOPDGDV�

3HUR�DTXt�WLHQHV�HO�WUXFR��QR�GDUiV�SDOPDGDV�VL�QR�WH�GDV�FXHQWD�GH�TXH�WLHQHV�OD�JULSH�DYLDULD��2�
KX\HQGR�GH�HVD�PHWiIRUD��QR�VH�WH�RFXUULUiQ�DOWHUQDWLYDV�DGLFLRQDOHV�VL�QR�HUHV�FRQVFLHQWH�GH�TXH�ODV
HVWiV�H[FOX\HQGR��$�PHQXGR�VHQFLOODPHQWH�QR�UHFRQRFHUiV�TXH�HVWiV�DWDVFDGR�HQ�XQD�YLVLyQ�HVWUHFKD�

3LHQVD�HQ�HO�DSULHWR�GH�)UHGHULFN��¢4Xp�KD\�HQ�VX�IRFR"�/RV�GRV�HVWpUHRV��6H�ORV�TXHGD�PLUDQGR�
FRPSDUD� PHQWDOPHQWH� VX� HVWpWLFD�� FDUDFWHUtVWLFDV� \� SUHFLRV�� (V� XQD� FRPSDUDFLyQ� GXUD�� ¢KDVWD� TXp
SXQWR�YDOH�OD�SHQD�WHQHU�XQD�JDPD�GH�IUHFXHQFLDV�PiV�DPSOLD"�¢2�XQ�EDIOH�GH�GLVHxR�OLJHUDPHQWH�PiV
JXD\"�0LHQWUDV�VH�HQWUHWLHQH�FRQ�OR�TXH�HVWi�GHQWUR�GHO�IRFR��VX�FHUHEUR�LJQRUD�DEVROXWDPHQWH�OR�TXH
HVWi�IXHUD��FRPR�OD�P~VLFD�TXH�SRGUtD�FRPSUDU�VL�VH�GHFDQWDVH�SRU�HO�HVWpUHR�PiV�EDUDWR��(Q�FLHUWR
PRGR��IXH�YtFWLPD�GH�VX�SURSLD�FDSDFLGDG�GH�IRFDOL]DFLyQ�

)RFDOL]DU� YD�GH�PDUDYLOOD� SDUD� DQDOL]DU� DOWHUQDWLYDV�� SHUR� IDWDO� SDUD�GHWHFWDUODV��3LHQVD� HQ� OD
DQDORJtD� YLVXDO�� FXDQGR� HQIRFDPRV� VDFULILFDPRV� OD� YLVLyQ� SHULIpULFD�� <� QR� KD\� QLQJ~Q� FRUUHFWLYR
QDWXUDO�SDUD�HVWR�� OD�YLGD�QR�DOWHUDUi�QXHVWUR�HQIRTXH�SDUD� OOHYDU�QXHVWUD�DWHQFLyQ�D� WRGDV�QXHVWUDV
RSFLRQHV�

(O� YHQGHGRU� GHO� HVWpUHR� WXYR� OD� VRUSUHQGHQWH� JHQHURVLGDG� GH� LQWHUUXPSLU� OD� IRFDOL]DFLyQ� GH
)UHGHULFN� \� DQLPDUOH� D� SHQVDU� HQ� HO� FRVWH� GH� RSRUWXQLGDG�� 2WUD� GHSHQGLHQWD� PiV� LQWHUHVDGD�� TXH
TXLVLHUD� SRWHQFLDU� DO� Pi[LPR� VX� FRPLVLyQ�� MDPiV� KDEUtD� KHFKR� HVR�� +DEUtD�PDQWHQLGR� HO� IRFR� GH
)UHGHULFN�VREUH�HO�HVWpUHR�FDUR��©9HUiV��6KDQH��DO�ILQDO�HV�XQD�FXHVWLyQ�GH�FDOLGDG��¢&UHHV�TXH�YDOH
OD�SHQD�SDJDU�XQ�SRFR�PiV�SDUD�RtU�FRQ�PiV�FODULGDG�D�WXV�JUXSRV�IDYRULWRV"ª���-DPiV�WH�WRSDUiV�FRQ
XQ�YHQGHGRU�GH�FRFKHV�TXH�GLJD��©2\H��¢SRU�TXp�QR�FRPSUDV�HO�PRGHOR�EiVLFR�\�OR�TXH�WH�DKRUUHV�WH
OR�JDVWDV�HQ�OOHYDUWH�D�WX�IDPLOLD�GH�YDFDFLRQHV"ª��

1XHVWUD� IDOWD� GH� DWHQFLyQ� D� ORV� FRVWHV� GH� RSRUWXQLGDG� HV� WDQ� FRP~Q�� GH� KHFKR�� TXH� FXDQGR
DOJXLHQ�UHSDUD�HQ�HOORV�SXHGH�VHU�FKRFDQWH��)UHGHULFN�\�VXV�FROHJDV�SRQHQ�GH�UHOLHYH�XQ�GLVFXUVR�GHO
SUHVLGHQWH�UHSXEOLFDQR��\�H[JHQHUDO��'ZLJKW�'�(LVHQKRZHU�HQ�������YDULRV�PHVHV�GHVSXpV�GH�WRPDU
SRVHVLyQ�GHO�FDUJR�HQ�VX�SULPHU�PDQGDWR��©(O�FRVWH�GH�XQ�ERPEDUGHUR�SHVDGR�PRGHUQR�HV�pVWH��XQD
HVFXHOD�PRGHUQD�GH�ODGULOOR�HQ�PiV�GH�WUHLQWD�FLXGDGHV��6RQ�GRV�FHQWUDOHV�HOpFWULFDV��FDGD�XQD�GH�ODV
FXDOHV�DEDVWHFH�D�XQD�FLXGDG�GH�VHVHQWD�PLO�SHUVRQDV��6RQ�GRV�PDJQtILFRV�KRVSLWDOHV�FRPSOHWDPHQWH
HTXLSDGRV��6RQ�XQRV�RFKHQWD�NLOyPHWURV�GH�DXWRSLVWD�GH�FHPHQWR��3DJDPRV�XQ�VROR�FD]D�FRQ�WUHFH�PLO
VHLVFLHQWRV�NLORV�GH�WULJR��3DJDPRV�XQ�VROR�GHVWUXFWRU�FRQ�FDVDV�QXHYDV�TXH�SRGUtDQ�KDEHU�DORMDGR�D
PiV�GH�RFKR�PLO�SHUVRQDVª�



¢&XiQWR� PHMRUHV� VHUtDQ� QXHVWUDV� GHFLVLRQHV� VL� PiV� JHQWH� FRPSDUWLHUD� OD� GLVSRVLFLyQ� GH
(LVHQKRZHU�D�WHQHU�HQ�FXHQWD�ORV�FRVWHV�GH�RSRUWXQLGDG"�¢<�VL�IRUPXOiUDPRV�FDGD�GHFLVLyQ�KDFLHQGR
YDULDV�SUHJXQWDV�VHQFLOODV"��¢$�TXp�UHQXQFLDPRV�WRPDQGR�HVWD�GHFLVLyQ"�¢4Xp�PiV�SRGUtDPRV�KDFHU
FRQ�HO�PLVPR�WLHPSR�\�GLQHUR"

��
2WUD�WpFQLFD�TXH�SXHGHV�HPSOHDU�SDUD�VDOLU�GH�XQD�YLVLyQ�HVWUHFKD�HV�KDFHU�HO�WHVW�GH�HOLPLQDFLyQ�GH
RSFLRQHV��$TXt�OD�LGHD�HV�TXH�HO�JHQLR�GH�$ODGLQR�WLHQH�XQ�KHUPDQR�PD\RU�H[FpQWULFR�TXH��HQ�OXJDU
GH� FRQFHGHU� WUHV� GHVHRV� D� XQD� SHUVRQD�� HOLPLQD� ODV� RSFLRQHV� DUELWUDULDPHQWH�� $� FRQWLQXDFLyQ� WH
GDPRV�XQD�IRUPD�JHQpULFD�GHO�WHVW�GH�HOLPLQDFLyQ�GH�RSFLRQHV��TXH�SXHGHV�DGDSWDU�D�WX�VLWXDFLyQ�

1R�SXHGHV�HOHJLU�QLQJXQD�GH�ODV�RSFLRQHV�DFWXDOHV�TXH�HVWiV�EDUDMDQGR�
¢4Xp�PiV�SRGUtDV�KDFHU"

3DUD�YHU�GH�TXp�PDQHUD�SXHGH�D\XGDUWH�HO� WHVW�GH�HOLPLQDFLyQ�GH�RSFLRQHV�D�HYLWDU�XQD�YLVLyQ
HVWUHFKD�� ItMDWH� HQ� XQD� FRQYHUVDFLyQ� TXH� PDQWXYLPRV� FRQ� 0DUJDUHW� 6DQGHUV�� OD� GLUHFWRUD� GH� ORV
VHUYLFLRV�GH�RULHQWDFLyQ�GH�XQD�HVFXHOD�GH�SRVJUDGR�HQ�DGPLQLVWUDFLyQ�S~EOLFD���/RV�QRPEUHV�GH�HVWH
HVWXGLR� VH� KDQ� PRGLILFDGR� SDUD� HYLWDU� VLWXDFLRQHV� HPEDUD]RVDV��� 6DQGHUV� WHQtD� TXH� DIURQWDU� XQD
GHFLVLyQ�SHOLDJXGD��¢GHEHUtD�VRSRUWDU�D�XQD�HPSOHDGD�TXH�UHQGtD�SRFR�R��HQ�SDODEUDV�VX\DV��©LQLFLDU
HO�SURFHVR�ULGtFXODPHQWH�ODUJR�\�WHGLRVR�GH�GRFXPHQWDU�XQ�EDMR�UHQGLPLHQWR�TXH�DO�ILQDO�SXHGH�OOHYDU
D�XQ�FHVHª"

/D�HPSOHDGD�HQ�FXHVWLyQ�HUD�VX�DX[LOLDU�DGPLQLVWUDWLYD��$QQD��TXLHQ�WHQtD�GRV�UHVSRQVDELOLGDGHV
SULPRUGLDOHV��3ULPHUR��VH�RFXSDED�GH�ODV�WDUHDV�DGPLQLVWUDWLYDV��FRPR�OOHYDU�HO�VHJXLPLHQWR�GH�ORV
JDVWRV�\�JHVWLRQDU�OD�EDVH�GH�GDWRV�GHO�JUXSR��\�VHJXQGR��HUD�OD�©IDFKDGDª��OD�FDUD�GHO�GHVSDFKR��HO
SULPHU� SXQWR� GH� FRQWDFWR� SDUD� ORV� DOXPQRV� TXH� EXVFDEDQ� HPSOHR� R� SDUD� ORV� UHFOXWDGRUHV� TXH
EXVFDEDQ�DOXPQRV��6L�ELHQ�D�$QQD�VH�OH�GDED�ELHQ�HO�SULPHU�FRQMXQWR�GH�WDUHDV��WHQtD�GLILFXOWDGHV�FRQ
OD�IDFHWD�VRFLDO�GH�VX�WUDEDMR��(UD�PXFKR�PiV�LQWURYHUWLGD�GH�OR�TXH�6DQGHUV�KDEtD�SHUFLELGR�GXUDQWH
VX� HQWUHYLVWD�� ©&UHR� TXH� OH� FXHVWD� KDEODU� FRQ� OD� JHQWHª�� GLMR� 6DQGHUV�� /DPHQWDEOHPHQWH�� OD� SDUWH
VRFLDO�GHO�WUDEDMR�HUD�IXQGDPHQWDO��\�OD�WLPLGH]�GH�$QQD�KDFtD�TXH�HO�FHQWUR�IXHVH�PHQRV�HILFD]�

3HUR�HFKDU�D�$QQD�QR�HUD�XQD�VROXFLyQ�IiFLO��/D�XQLYHUVLGDG�WHQtD�XQRV�SURWRFRORV�HVWULFWRV�SDUD
WUDWDU�ORV�FHVHV��6DQGHUV�VDEtD�TXH�SDVDUtDQ�PXFKRV�PHVHV�DQWHV�GH�TXH�$QQD�VH�IXHVH��VL�VH�LED��\
HQWUHWDQWR� VHUtD� WUHPHQGDPHQWH� GHVDJUDGDEOH� WUDEDMDU� FRQ� HOOD� HQ� XQ� GHVSDFKR� SHTXHxR� GH� FLQFR
SHUVRQDV�

'DQ�+HDWK�WXYR�OD�RSRUWXQLGDG�GH�KDEODU�FRQ�6DQGHUV�FXDQGR�VH�GHEDWtD�HQWUH�VL�HFKDU�R�QR�D
$QQD�� <� �LQWHUUXPSLPRV� OD� KLVWRULD� XQ� VHJXQGR�� HVSHUDPRV� TXH� WX� VHxDO� GH� DOHUWD� GH� ©YLVLyQ
HVWUHFKDª�VH�GLVSDUH�DO�OHHU�HVWDV�SDODEUDV��©VL�HFKDU�R�QR�D�$QQDª��(VD�H[SUHVLyQ�GH�©Vt�R�QRª�HV��WDO
FRPR�KHPRV�YLVWR��XQD�VHxDO�GH�DGYHUWHQFLD�FOiVLFD�GH�TXH�QR�KDV�DQDOL]DGR�WRGDV�WXV�RSFLRQHV�

$Vt�TXH��VLJXLHQGR�FRQ�HVD�LGHD��'DQ�LQWHQWy�GDUOH�XQ�HPSXMyQ�D�6DQGHUV�KDFLpQGROH�HO�WHVW�GH
HOLPLQDFLyQ�GH�RSFLRQHV�

'$1�� ,PDJtQDWH� TXH� WH� GLJR� TXH� WLHQHV� TXH� VHJXLU� FRQ� $QQD� LQGHILQLGDPHQWH� \� QR� SXHGHV� FRQILDU� HQ� HOOD� SDUD� TXH� KDJD� GH
©IDFKDGDª��<D�QR�SXHGH�VHU�OD�FDUD�GHO�GHVSDFKR��¢4Xp�KDUtDV"



6$1'(56��0PP«�3RGUtDPRV�VDFDUOD�GHO�SULPHU�SODQR�H�LQWHQWDU�RUJDQL]DU�DO�SHUVRQDO�GH�RWUD�PDQHUD��7DO�YH]�ORV�SURIHVLRQDOHV
SRGUtDQ�HVWDU�DOOt�XQD�KRUD�FDGD�XQR��\�SRGUtDPRV�EXVFDU�D�XQRV�FXDQWRV�DOXPQRV�HQ�SUiFWLFDV�SDUD�FXEULU�HO�UHVWR�GH�KRUDV�

'$1��¢eVD�HV�XQD�RSFLyQ�YLDEOH"�¢3RGUtDLV�SHUPLWLURV�FRQWUDWDU�DOXPQRV�HQ�SUiFWLFDV"

6$1'(56��6RQ�VXSHUEDUDWRV��6yOR�SDJDPRV�DOUHGHGRU�GH�XQ����SRU�FLHQWR�GH�VX�WDULID�SRU�KRUD��TXH�YLHQHQ�D�VHU�XQRV�GRV�GyODUHV
\�PHGLR�OD�KRUD�

)tMDWH� HQ� OR� IiFLO�TXH� IXH�SDUD�6DQGHUV� VDOLU�GH� VX�YLVLyQ�HVWUHFKD�FRQ�XQ�HPSXMRQFLWR��7DUGy
PHQRV� GH� XQ�PLQXWR� HQ� SODQWHDUVH� RWUD� RSFLyQ� UD]RQDEOH�� FRQWUDWDU� DOXPQRV� HQ� SUiFWLFDV� SDUD� TXH
KLFLHUDQ�GH�©IDFKDGDª�\�TXH�$QQD�VH�GHGLFDUD�D� MRUQDGD�FRPSOHWD�D�IXQFLRQHV�DGPLQLVWUDWLYDV��(UD
XQD�RSFLyQ�TXH�VROXFLRQDUtD�HO�SUREOHPD�£\�FRVWDUtD� WDQ�VyOR����GyODUHV�DO�GtD���3RU�QR�KDEODU�GHO
EHQHILFLR�GHO�WLHPSR�DGLFLRQDO�TXH�$QQD�SRGUtD�GHVWLQDU�D�OD�EDVH�GH�GDWRV�R�D�OD�FRQWDELOLGDG��

(O�JUDQ�DYDQFH�TXH�H[SHULPHQWy�0DUJDUHW�6DQGHUV�QR�HV�LQIUHFXHQWH��&XDQGR�OD�JHQWH�YLVXDOL]D
TXH�QR�SXHGH�WHQHU�XQD�RSFLyQ��VH�YH�REOLJDGD�D�PRYHU�VX�IRFR�PHQWDO�KDFLD�RWUD�SDUWH��D�PRYHUOR�GH
YHUGDG���D�PHQXGR�SRU�SULPHUD�YH]�HQ�PXFKR�WLHPSR���3RU�HO�FRQWUDULR��FXDQGR�VH�OH�SLGH�D�OD�JHQWH
TXH� ©SODQWHH� RWUD� RSFLyQª�� D� PHQXGR� GHVSOD]D� FRQ� GHVJDQD� HO� IRFR� XQ� SDU� GH� FHQWtPHWURV�� SDUD
VXJHULU�XQD�YDULDQWH�LPSHUFHSWLEOH�GH�XQD�DOWHUQDWLYD�H[LVWHQWH��

(O�YLHMR�GLFKR�©OD�QHFHVLGDG�HV�OD�PDGUH�GH�OD�LQYHQFLyQª�SDUHFH�DSOLFDUVH�DTXt��+DVWD�TXH�QR
QRV�REOLJDQ�D�UHEXVFDU�XQD�QXHYD�RSFLyQ��HV�SUREDEOH�TXH�SHUPDQH]FDPRV�REVHVLRQDGRV�FRQ�ODV�TXH
\D�WHQHPRV��DVt�TXH�QXHVWUR�H[FpQWULFR�JHQLR��TXH�D�SULPHUD�YLVWD�SDUHFH�FUXHO�SRUTXH�QRV�DUUHEDWD
QXHVWUDV�RSFLRQHV��TXL]i�VHD�ERQGDGRVR�HQ�UHDOLGDG��(OLPLQDU�RSFLRQHV�SXHGH��GH�KHFKR��KDFHUOH�XQ
IDYRU�D�OD�JHQWH��SRUTXH�KDFH�TXH�VH�GHQ�FXHQWD�GH�TXH�HVWiQ�DWDVFDGRV�HQ�XQD�SHTXHxD�SDUFHOD�GH�XQ
YDVWR� SDLVDMH�� �/yJLFDPHQWH�� QR� QRV� FDEH� GXGD� GH� TXH� OD� JHQWH� UHDFFLRQD� FRQ�PXFKD�PiV� DOHJUtD
FXDQGR�OH�TXLWDV�ODV�RSFLRQHV�PHWDIyULFD�\�QR�OLWHUDOPHQWH��

'XUDQWH�OD�FRQYHUVDFLyQ�WHOHIyQLFD�FRQ�0DUJDUHW�6DQGHUV��'DQ�LQWHQWy�KDFHU�GH�DVHVRU�GH�GHFLVLRQHV�
LJXDO� TXH� +HLGL� 3ULFH� KDFtD� GH� DVHVRUD� GH� GHFLVLRQHV� SDUD� DOXPQRV� GH� EDFKLOOHUDWR� \� HO� SDGUH
%UDQVILHOG�SDUD�VXV�IHOLJUHVHV��(V�HO�PLVPR�URO�TXH�WH�LQVWDPRV�D�TXH�GHVHPSHxHV�FRQ�WXV�FROHJDV�\
VHUHV�TXHULGRV�

&XDQGR�SHUFLEDV�ODV�UHYHODGRUDV�VHxDOHV�GH�XQD�YLVLyQ�HVWUHFKD��FXDQGR�OD�JHQWH�VH�SUHJXQWH�©VL
GHEHUtD�R�QRª�WRPDU�XQD�GHWHUPLQDGD�GHFLVLyQ�R�UHSLWD�KDVWD�OD�VDFLHGDG�ORV�PLVPRV�DUJXPHQWRV�SDUD
HO�PLVPR�FRQMXQWR�OLPLWDGR�GH�RSFLRQHV���GDOHV�XQ�HPSXMyQ�SDUD�TXH�DXPHQWHQ�VXV�RSFLRQHV�

$JXLMRQpDOHV� SDUD� SHQVDU� HQ� HO� FRVWH� GH� RSRUWXQLGDG�� ¢TXp�PiV� SRGUtDQ� KDFHU� FRQ� HO�PLVPR
WLHPSR� \� GLQHUR"�2� SUXHED� FRQ� HO� WHVW� GH� HOLPLQDFLyQ� GH� RSFLRQHV�� SUHJ~QWDOHV� TXp� KDUtDQ� VL� VXV
DFWXDOHV�DOWHUQDWLYDV�GHVDSDUHFLHVHQ�

(V�GLItFLO�DGYHUWLU�TXH�XQR�HVWi�DWDVFDGR�HQ�XQD�YLVLyQ�HVWUHFKD��SHUR�VyOR�FXDQGR�HUHV�W~�HO�TXH
HVWi�DKt��'HVGH�IXHUD��FRPR�DVHVRU��SRGUiV�YHU�FODUDPHQWH�FXiQGR�WXV�FRPSDxHURV�R�WXV�KLMRV�HVWiQ
OLPLWDQGR� HQ� H[FHVR� VXV� RSFLRQHV�� 8QD� YLVLyQ� PiV� DPSOLD� D� YHFHV� SXHGH� FDPELDU� WRWDOPHQWH� ODV
FRVDV�



&$3Ë78/2�'26�(1�81$�3È*,1$
(YLWD�XQD�YLVLyQ�HVWUHFKD

���/RV�DGROHVFHQWHV�VH�YHQ�DWUDSDGRV�HQ�XQD�YLVLyQ�HVWUHFKD��1R�YHQ�RWUDV�RSFLRQHV�
��¢9R\�D�OD�ILHVWD�R�QR"

���3RU�GHVJUDFLD��OD�PD\RUtD�GH�ODV�RUJDQL]DFLRQHV�WLHQGHQ�D�WRPDU�GHFLVLRQHV�FRPR�ORV�DGROHVFHQWHV�
��4XDNHU�SHUGLy�������PLOORQHV�GH�GyODUHV�HQ�WUHV�DxRV�SRU�OD�DGTXLVLFLyQ�GH�6QDSSOH�
��(VWXGLR�GH�1XWW��VyOR�HO����SRU�FLHQWR�GH�ODV�RUJDQL]DFLRQHV�FRQWHPSOD�PiV�GH�XQD�DOWHUQDWLYD��IUHQWH�DO

���SRU�FLHQWR�GH�ORV�DGROHVFHQWHV��

���$�PHQXGR�QXHVWUDV�RSFLRQHV�VRQ�PXFKRV�PiV�DEXQGDQWHV�GH�OR�TXH�FUHHPRV�
��3ULFH��OD�RULHQWDGRUD�XQLYHUVLWDULD��D\XGD�D�ORV�HVWXGLDQWHV�D�LQGDJDU�VX�DEDQLFR�FRPSOHWR�GH�RSFLRQHV�

���¢3RU�TXp�QRV�TXHGDPRV�DWDVFDGRV�HQ�XQD�YLVLyQ�HVWUHFKD"�)RFDOL]DU�HQ�QXHVWUDV�RSFLRQHV�DFWXDOHV� LPSOLFD�TXH
RWUDV�FRVDV�HVWiQ�IXHUD�GHO�IRFR�
��)UHGHULFN�VH�EORTXHy�HVFRJLHQGR�HQWUH�GRV�HVWpUHRV��QR�FRQVLGHUy�VXV�RWUDV�RSFLRQHV�

���¢&yPR�VDOLU�GH�XQD�YLVLyQ�HVWUHFKD"�3LHQVD�HQ�HO�FRVWH�GH�RSRUWXQLGDG�
��*XDUGDU�ORV�������GyODUHV�SDUD�RWUDV�FRPSUDV�
��(LVHQKRZHU��XQ�ERPEDUGHUR� �XQD�HVFXHOD�PRGHUQD�GH�ODGULOOR�HQ�PiV�GH�WUHLQWD�FLXGDGHV�

���2�SUXHED�FRQ�HO�WHVW�GH�HOLPLQDFLyQ�GH�RSFLRQHV��¢\�VL�WXV�RSFLRQHV�DFWXDOHV�GHVDSDUHFLHVHQ"
�� 0DUJDUHW� 6DQGHUV� VH� GLR� FXHQWD� GH� TXH� WHQtD� XQD� RSFLyQ� PHMRU� TXH� HFKDU� D� $QQD�� OD� LQWURYHUWLGD

UHFHSFLRQLVWD�
��&XDQGR�QXHVWUDV�RSFLRQHV�©GHVDSDUHFHQª��QRV�YHPRV�REOLJDGRV�D�PRYHU�QXHVWURV�IRFRV�

��� (V�PiV� IiFLO� GHWHFWDU� XQD� YLVLyQ� HVWUHFKD� GHVGH� IXHUD�� FRPR� DVHVRU� GH� GHFLVLRQHV� KDV� GH� FRQWDU� FRQ� HOOR�� /DV
GHFLVLRQHV�GH�©Vt�R�QRª�GHEHUtDQ�GLVSDUDU�ODV�VHxDOHV�GH�DOHUWD�



�
0XOWLSLVWD

��
(Q�6DXVDOLWR��&DOLIRUQLD��KD\�XQD�SHTXHxD�HPSUHVD�OODPDGD�/H[LFRQ�TXH�KD�DFXxDGR�ORV�QRPEUHV�GH
PDUFDV� GH� ������� PLOORQHV� GH� GyODUHV�� LQFOXLGDV� %ODFN%HUU\�� 'DVDQL�� )HEUH]H�� 2Q6WDU�� 3HQWLXP�
6FLRQ�\�6ZLIIHU��(VWRV�QRPEUHV�QR�KDQ�VDOLGR�GH�VHVLRQHV�GH�WRUPHQWDV�GH�LGHDV�TXH�HPLWHQ�UD\RV�GH
LQJHQLR�UHSHQWLQRV��D�QDGLH�OH�FDH�XQ�UD\R�TXLQFH�YHFHV��DQWHV�ELHQ��OD�PDJLD�GH�/H[LFRQ�HVWi�HQ�VX
SURFHVR�FUHDWLYR��TXH�D\XGD�D�HYLWDU�TXH�HO�HTXLSR�VH�DWDVTXH�HQ�XQD�YLVLyQ�HVWUHFKD�

3LHQVD� HQ� HO� WUDEDMR� TXH� KL]R� OD� HPSUHVD� HQ� ����� SDUD�&ROJDWH�� TXH� VH� GLVSRQtD� D� ODQ]DU� XQ
PLQLFHSLOOR�GH�GLHQWHV�GHVHFKDEOH��(O�FHQWUR�GHO�FHSLOOR�FRQWHQtD�XQD�SHUOD�GH�XQD�SDVWD�GH�GLHQWHV
HVSHFLDO�FRQFHELGD�SDUD�TXH�QR�KLFLHVH�IDOWD�HQMXDJDUVH��'H�HVWD�IRUPD�SRGtDV� OOHYDU�HO�FHSLOOR�GH
GLHQWHV�HQFLPD��XVDUOR�HQ�XQ�WD[L�R�HQ�HO�ODYDER�GH�XQ�DYLyQ��\�OXHJR�WLUDUOR�

&XDQGR�HO�IXQGDGRU�\�FRQVHMHUR�GHOHJDGR�GH�/H[LFRQ��'DYLG�3ODFHN��YLR�HO�FHSLOOR�GH�GLHQWHV
SRU� SULPHUD� YH]�� GLMR� TXH� OR�PiV� GHVWDFDGR� HUD� VX� UHGXFLGR� WDPDxR�� DVt� TXH�� VL� HVWXYLHUDV� HQ� HO
HTXLSR�GH�/H[LFRQ��FRQ�WX�IRFR�PHQWDO�GLULJLGR�DO�GLPLQXWR�FHSLOOR��WHQGUtDV�OD�WHQWDFLyQ�GH�HPSH]DU�D
SURSRQHU�QRPEUHV�TXH�SXVLHUDQ�GH�UHOLHYH�HVH�SHTXHxR�WDPDxR��3HWLWH�%UXVK��0LQL�%UXVK��%UXVKOHW�
HWFpWHUD��)tMDWH�HQ�TXH�FRQ�XQD�WRUPHQWD�GH�LGHDV�DVt��\D�WH�KDEUtDV�HQFDVLOODGR�HQ�XQD�YLVLyQ�OLPLWDGD
FRQ� GRV� VXSRVLFLRQHV�� ���� (O� QRPEUH� GHEHUtD� FRQQRWDU� SHTXHxH]�� \� ���� OD� SDODEUD� FHSLOOR��EUXVK�
GHEHUtD�IRUPDU�SDUWH�GHO�QRPEUH�

(O� HQFDVLOODPLHQWR� LQLFLDO� HV� DOJR� TXH� HO� HTXLSR� GH� /H[LFRQ� KD� DSUHQGLGR� D� FRPEDWLU�� /RV
FOLHQWHV�VXHOHQ�DFXGLU�D�HOORV�FRQ�XQD�LGHD�ILMD�GH�OR�TXH�HV�XQ�EXHQ�QRPEUH��(Q�,QWHO��SRU�HMHPSOR�
DOJXQRV�KDEtDQ�TXHULGR�OODPDU�©3UR&KLSª�DO�3HQWLXP��(Q�3URFWHU�	�*DPEOH��3	*���DOJXQRV�KDEtDQ
TXHULGR�OODPDU�©(=0RSª�D�OD�PRSD�6ZLIIHU��/H[LFRQ�KD�DSUHQGLGR�TXH�ORV�PHMRUHV�QRPEUHV�VDOHQ�GH
OR�TXH�GDUHPRV�HQ�OODPDU�©PXOWLSLVWDª��WRPDU�HQ�FRQVLGHUDFLyQ�GLYHUVDV�RSFLRQHV�VLPXOWiQHDPHQWH�

3DUD�IDPLOLDUL]DUVH�FRQ�HO�QXHYR�FHSLOOR�GH�GLHQWHV��HO�HTXLSR�GH�3ODFHN�HQ�/H[LFRQ�HPSH]y�D
XVDUOR�HQ�VX�YLGD�FRWLGLDQD��\�OR�TXH�OHV�VRUSUHQGLy�IXH�OR�UDUR�TXH�UHVXOWDED�DO�SULQFLSLR�QR�HVFXSLU
OD�SDVWD�GH�GLHQWHV�TXH�VXPLQLVWUDED�� �6LHPSUH� HVFXSLPRV� OD�SDVWD�GH�GLHQWHV���$IRUWXQDGDPHQWH�� D
GLIHUHQFLD� GH� ORV� FHSLOORV� QRUPDOHV�� HO� QXHYR� QR� JHQHUDED� XQ� PRQWyQ� GH� HVSXPD� GH� PHQWD�� /D
VHQVDFLyQ�TXH�GHMDED�HQ�OD�ERFD�HUD�PiV�OLJHUD�\�DJUDGDEOH��PiV�SDUHFLGD�D�XQD�WLUD�SDUD�HO�DOLHQWR�
(VWD�IDOWD�GH�HVSXPD�HUD�HO�UDVJR�PiV�GLVWLQWLYR�GHO�FHSLOOR��$Vt�TXH�HO�HTXLSR�FD\y�HQ�OD�FXHQWD�GH
TXH�HO�QRPEUH�GHO�FHSLOOR�QR�GHEHUtD� WUDQVPLWLU� VX�SHTXHxH]��GHEHUtD� WUDQVPLWLU� OLJHUH]D�� OLPSLH]D�
VXDYLGDG�

&RQ� HVD� LGHD� FODUD� HQ� OD� FDEH]D�� 3ODFHN� HPSH]y� HO� SURFHVR� PXOWLSLVWD�� 3LGLy� D� VX� UHG� GH
OLQJ�LVWDV� �VHWHQWD� GH� HOORV� HQ� FLQFXHQWD� SDtVHV�� TXH� KLFLHUDQ� XQD� WRUPHQWD� GH� LGHDV� GH�PHWiIRUDV�
VRQLGRV� \� SDUWHV� GH� SDODEUDV� TXH� FRQQRWDVHQ� OLJHUH]D�� 7UDEDMDQGR� GH� PDQHUD� LQGHSHQGLHQWH�



LQFUHPHQWDEDQ�DPSOLDPHQWH�HO�FRQMXQWR�GH�QRPEUHV�D�WHQHU�HQ�FXHQWD�
(QWUHWDQWR�SLGLy�D\XGD�D�RWURV�GRV�FROHJDV�GH�/H[LFRQ��3HUR�D�HVWRV�GRV�OHV�RFXOWy�GH�TXp�FOLHQWH

\�SURGXFWR�VH� WUDWDED��(Q� OXJDU�GH�HVR��GLR�D�HVWH�HTXLSR��DO�TXH�QRV�UHIHULUHPRV�FRPR�HO�©HTXLSR
H[FXUVLRQLVWDª��XQD�PLVLyQ�ILFWLFLD��/HV�GLMR�TXH�OD�PDUFD�GH�FRVPpWLFRV�2OD\�HVWDED�LQWHUHVDGD�HQ
ODQ]DU� XQD� OtQHD� QXHYD� GH� SURGXFWRV� GH� FXLGDGR� EXFDO�� \� VX� WUDEDMR� FRQVLVWLUtD� HQ� D\XGDU� D� 2OD\
SURSRQLHQGR�LGHDV�GH�SURGXFWRV�

3ODFHN�HOLJLy�D�2OD\�SRUTXH�FUHtD�TXH�OD�EHOOH]D�HUD�XQ�DUJXPHQWR�GH�YHQWD�LPSOtFLWR�HQ�HO�QXHYR
FHSLOOR�� ©8Q� EXHQ� FXLGDGR� EXFDO� HTXLYDOH� D� XQD� GHQWDGXUD� EODQFD�� \� XQD� GHQWDGXUD� EODQFD� HV�PiV
DJUDGDEOH� D� OD� YLVWDª�� GLMR� 3ODFHN�� 7UDV� XQ� SHUtRGR� GH� LQGDJDFLyQ�� HO� HTXLSR� H[FXUVLRQLVWD� ODQ]y
DOJXQDV� LGHDV�GH�SURGXFWRV� LQWHUHVDQWHV�� LQFOXLGR� HO� ©(QMXDJXH� FHQWHOOHDQWH�GH�2OD\ª��XQ� FROXWRULR
TXH�KDUtD�UHOXFLU�WXV�GLHQWHV�

$O�ILQDO�SUHYDOHFLy�HO�FRQFHSWR�GH�OLJHUH]D�VREUH�HO�GH�EHOOH]D��(O�HTXLSR�GH�OLQJ�LVWDV�HODERUy
XQD�ODUJD�OLVWD�GH�SRVLEOHV�SDODEUDV�\�IUDVHV��\�KXER�XQD�SDODEUD�TXH�FDSWy�OD�DWHQFLyQ�GHO�HTXLSR�GH
3ODFHN��ZLVS� �µFKLVSD¶���(UD� OD� DVRFLDFLyQ�SHUIHFWD�SDUD� OD�QXHYD�H[SHULHQFLD�GH� FHSLOODGR��1R�HV
DOJR�GHQVR�\�HVSXPRVR��DSHQDV�VH�QRWD��(V�XQD�FKLVSD��$Vt�QDFLy�HO�&ROJDWH�:LVS�

)tMDWH�HQ�TXp�IDOWD�HQ�HO�SURFHVR�GH�/H[LFRQ��OD�SDUWH�HQ�OD�TXH�WRGRV�VH�VLHQWDQ�DOUHGHGRU�GH�OD
PHVD�GH�OD�VDOD�GH�UHXQLRQHV��VH�TXHGDQ�PLUDQGR�ILMDPHQWH�HO�FHSLOOR�GH�GLHQWHV�\�KDFHQ�XQD�WRUPHQWD
GH�LGHDV�GH�QRPEUHV���©£(K��¢4Xp�WDO�&HSLGHQW"�£/D�85/�HVWi�GLVSRQLEOH�ª�

/H[LFRQ�VH�QLHJD�D�XQ�SURFHVR�XQLSLVWD��'H�KHFKR��HQ�OD�PD\RUtD�GH�ORV�SUR\HFWRV�D�ORV�TXH�GD
QRPEUH�� IRUPD� WUHV� HTXLSRV� GH� GRV� \� FDGD� JUXSR� DERUGD� XQ� iQJXOR� GLVWLQWR�� 1RUPDOPHQWH� KD\� XQ
HTXLSR� H[FXUVLRQLVWD�� DO� TXH� VH� OH� RFXOWDQ� FOLHQWH� \� SURGXFWR�� TXH� LQYLHUWH� VX� WLHPSR� HQ� EXVFDU
DQDORJtDV� GH� FDPSRV� DILQHV�� $O� GDU� QRPEUH� D� ORV� /HYL¶V� &XUYH� ,'�� GH� GLVHxRV� GLVWLQWRV� SDUD� ORV
GLVWLQWRV� WLSRV� GH� VLOXHWD�� HO� HTXLSR� H[FXUVLRQLVWD� HFKy� PDQR� GH� UHIHUHQFLDV� WRSRJUiILFDV� \
DUTXLWHFWyQLFDV�

(O�SURFHVR�PXOWLSLVWD�GH�/H[LFRQ�D�PHQXGR�FRQGXFH�D�WUDEDMRV�©LQ~WLOHVª��(Q�HO�FDVR�GHO�:LVS�
HO� HTXLSR� H[FXUVLRQLVWD� VH� HQFRQWUy� HQ� XQ� FDOOHMyQ� VLQ� VDOLGD� FRQ� OD� PLVLyQ� GH� 2OD\�� 3HUR� HV
SUHFLVDPHQWH� HVWD� GLVSRVLFLyQ� D� WUDEDMDU� HQ� SDUDOHOR�� \� D� WROHUDU� OD� LQHILFLHQFLD�� OR� TXH� VXHOH
GHVHPERFDU�HQ�XQD�VROXFLyQ�GHO�FDVR��(VR�HV�OR�TXH�SDVy�FRQ�XQR�GH�ORV�SUR\HFWRV�PiV�IDPRVRV�GH
/H[LFRQ��HO�%ODFN%HUU\��GHVDUUROODGR�SRU�5HVHDUFK�LQ�0RWLRQ��5,0��

&XDQGR�5,0�FRQWUDWy�D�/H[LFRQ��3ODFHN�\�VX�HTXLSR�VDEtDQ�TXH�VH�HQIUHQWDEDQ�D�DVRFLDFLRQHV
QHJDWLYDV�FRQ� ODV�3'$��DJHQGDV�HOHFWUyQLFDV��� VXHQDQ��YLEUDQ��QRV� VDFDQ�GH�TXLFLR�\�QRV�HVWUHVDQ�
'HVDILy� DO� HTXLSR� H[FXUVLRQLVWD� �GH� QXHYR�GHVFRQRFHGRU� GHO� FOLHQWH� UHDO�� D� KDFHU� XQD� UHODFLyQ� GH
FRVDV�GHO�PXQGR�TXH�QRV�DSRUWDQ�DOHJUtD��TXH�QRV�KDFHQ�EDMDU�HO�ULWPR��TXH�QRV�UHODMDQ��(O�REMHWLYR
HUD�GHVFXEULU�QRPEUHV�TXH�SXGLHUDQ�FRQWUDUUHVWDU�ODV�DVRFLDFLRQHV�QHJDWLYDV�FRQ�OD�3'$�

/D�OLVWD�VH�DPSOLy�HQ�VHJXLGD��LU�GH�FDPSLQJ��PRQWDU�HQ�ELFL��WRPDU�XQ�PDUWLQL�ORV�YLHUQHV�SRU�OD
QRFKH��GDUVH�XQ�EDxR�GH�HVSXPD��SHVFDU�FRQ�PRVFD��FRFLQDU��WRPDU�XQ�PDUWLQL�HO�MXHYHV�SRU�OD�QRFKH�
\�DVt�VXFHVLYDPHQWH��'HVSXpV�DOJXLHQ�DxDGLy�D�OD�OLVWD�©UHFRJHU�IUHVDVª��VWUDZEHUULHV���$OJXLHQ�PiV
VDOLy� FRQ� OD� SDODEUD� ©VWUDZEHUU\ª�� SHUR� XQR� GH� ORV� OLQJ�LVWDV� GH� /H[LFRQ� GLMR�� ©1R�� VWUDZEHUU\
VXHQD� OHQWRª�� �3LHQVD� HQ� SDODEUDV� FRQ� YRFDOHV� VLPLODUHV� FRPR� GUDZO�� µDUUDVWUDU� ODV� SDODEUDV¶�
GDZGOH��µHQWUHWHQHUVH¶��\�VWDOO��µDWDVFDUVH¶��



1R�WDUGDURQ�HQ�WDFKDUOD�\�VXVWLWXLUOD�GHEDMR�SRU�OD�SDODEUD�©EODFNEHUU\ª��2WUD�SHUVRQD�VH�ILMy�HQ
TXH�ODV�WHFODV�GH�OD�3'$�VH�SDUHFHQ�D�ODV�VHPLOODV�GH�]DU]DPRUD��£(XUHND�

/D� YHUGDG� HV� TXH� QR�� (O� FOLHQWH��5,0�� DO� SULQFLSLR� QR� HVWDED�PX\� VHJXUR� GHELGR� D� ODV� LGHDV
SUHFRQFHELGDV� FRQ� ODV� TXH� KDEtD� SDUWLGR�� 6H� KDEtDQ� LQFOLQDGR�PiV� SRU� QRPEUHV�PiV� GHVFULSWLYRV
FRPR� ©(DV\0DLOª� >PDLO� IiFLO@�� 3ODFHN� GLMR�� ©/D� PD\RUtD� GH� ORV� FOLHQWHV� FUHH� TXH� UHFRQRFHUi� HO
QRPEUH�SHUIHFWR�QDGD�PiV�YHUOR��SHUR�QR�HV�DVtª�

)LQDOPHQWH�� ORV� DUJXPHQWRV� D� IDYRU� GHO� QRPEUH� ©%ODFN%HUU\ª� VH� LPSXVLHURQ�� \� HO� UHVWR� HV
KLVWRULD�

6LQ�HPEDUJR��OD�UHWLFHQFLD�LQLFLDO�GHO�FOLHQWH�HV�LQVWUXFWLYD��$OJXQDV�YHFHV�VDEUHPRV�FXiO�HV�OD
RSFLyQ�FRUUHFWD�QDGD�PiV�YHUOD��\�RWUDV�YHFHV�QR��3HUR�HQ�HVWH�FDStWXOR�YHUHPRV�TXH�HO�VLPSOH�DFWR
GH�KDFHU�DIORUDU�RWUD�RSFLyQ��LQFOXVR�DXQTXH�DFDEHPRV�GHFLGLpQGRQRV�HQ�FRQWUD��QRV�D\XGD�D�WRPDU
PHMRUHV�GHFLVLRQHV�

<D� QRV� KHPRV� WRSDGR� FRQ� ORV� SHOLJURV� GH� XQD� YLVLyQ� HVWUHFKD� \� OR� YDOLRVR� TXH� HV� DPSOLDU
QXHVWUDV� RSFLRQHV�� SHUR� HVWDPRV� D� SXQWR� GH� YHU� DOJR� QXHYR�� HO� SRGHU� LQHVSHUDGR� GH� FRQVLGHUDU
QXHVWUDV�RSFLRQHV�VLPXOWiQHDPHQWH�

8Q� HVWXGLR� VREUH� GLVHxDGRUHV� JUiILFRV� GHPXHVWUD� OR� YDOLRVR� TXH� HV� HO� SURFHVR� PXOWLSLVWD�� $� ORV
GLVHxDGRUHV�� HQIUDVFDGRV�HQ� OD� WDUHD�GH�FUHDU�XQ�DQXQFLR�EDQQHU� SDUD�XQD� UHYLVWD�GH�ZHEV�� VH� OHV
DVLJQy�DO� D]DU�HO� HPSOHR�GH�XQR�GH�GRV�SURFHVRV�FUHDWLYRV��/D�PLWDG�GH�HOORV� UHFLELy� OD�RUGHQ�GH
GLVHxDU� ORV� DQXQFLRV� GH� XQR� HQ� XQR�� REWHQLHQGR� FUtWLFDV� SRU� FDGD� QXHYR� GLVHxR�� &DGD� GLVHxDGRU
HPSH]DED�FRQ�XQ�~QLFR�DQXQFLR�\� OR�PRGLILFDED�FLQFR�YHFHV� HQ� IXQFLyQ�GH� ODV� URQGDV�GH� FUtWLFDV�
FUHDQGR� XQ� WRWDO� GH� VHLV� DQXQFLRV�� /D� RWUD� PLWDG� GH� ORV� GLVHxDGRUHV� UHFLELy� OD� RUGHQ� GH� XVDU� XQ
SURFHVR�©VLPXOWiQHRª�SRU�HO�FXDO�FDGD�XQR�HPSH]DED�FRQ�WUHV�DQXQFLRV�\�UHFLEtD�FRPHQWDULRV�GH�ORV
WUHV��/XHJR��HQ�ODV�VXFHVLYDV�URQGDV��HO�FRQMXQWR�GH�DQXQFLRV�VH�UHGXFtD�D�GRV�FRQ�PiV�FRPHQWDULRV�\
GHVSXpV�D�XQ�DQXQFLR�ILQDO�

7RGRV� ORV� GLVHxDGRUHV� DFDEDEDQ� FUHDQGR� HO� PLVPR� Q~PHUR� GH� DQXQFLRV� �VHLV�� \� UHFLEtDQ� OD
PLVPD� FDQWLGDG� GH� FRPHQWDULRV� �FLQFR� FUtWLFDV� D� ORV� DQXQFLRV��� /D� ~QLFD� GLIHUHQFLD� HVWDED� HQ� HO
SURFHVR��VLPXOWiQHR�IUHQWH�D�XQR�SRU�XQR�

(O� SURFHVR� UHVXOWy� VHU� PX\� LPSRUWDQWH�� ORV� HGLWRUHV� GH� OD� UHYLVWD� \� HMHFXWLYRV� SXEOLFLWDULRV
LQGHSHQGLHQWHV�FRQVLGHUDURQ�TXH�ORV�DQXQFLRV�GH�ORV�GLVHxDGRUHV�VLPXOWiQHRV�HUDQ�GH�PD\RU�FDOLGDG�
\�FRQVLJXLHURQ�XQ�PD\RU� tQGLFH�GH�YLVLWDV�RQ�OLQH�HQ�XQ�WHVW�UHDO�GH� ORV�EDQQHUV�HQ� OD�SiJLQD�ZHE�
¢3RU�TXp"

(Q�XQ� LQWHQWR�SRU�H[SOLFDU� ORV�PHMRUHV� UHVXOWDGRV�GH� ORV�GLVHxDGRUHV� VLPXOWiQHRV�� ORV�DXWRUHV
GHO�HVWXGLR�GLMHURQ��©'DGR�TXH�ORV�SDUWLFLSDQWHV�>VLPXOWiQHRV@�KDQ�UHFLELGR�FRPHQWDULRV�GH�P~OWLSOHV
LGHDV� VLPXOWiQHDPHQWH�� KDQ� WHQLGR� PiV� SUREDELOLGDGHV� GH� LQWHUSUHWDU� \� DQDOL]DU� XQR� SRU� XQR� ORV
FRPHQWDULRV� FUtWLFRV�� /D� FRPSDUDFLyQ� GLUHFWD� WDO� YH]� OHV� KD\D� D\XGDGR� D� HQWHQGHU� PHMRU� ORV
SULQFLSLRV�FODYH�GHO�GLVHxR�\�OHV�KD\D�FRQGXFLGR�D�PiV�RSFLRQHV�GH�SURWRWLSRV�SRVWHULRUHV�EDVDGDV
HQ�HVRV�SULQFLSLRVª�

(Q�RWUDV�SDODEUDV��ORV�GLVHxDGRUHV�VLPXOWiQHRV��FRQ�HO�SURFHVR�PXOWLSLVWD��DSUHQGLHURQ�DOJR�~WLO
DFHUFD� GH� OD� QDWXUDOH]D� GHO� SUREOHPD�� 3XGLHURQ� WULDQJXODU� HQWUH� ODV� FDUDFWHUtVWLFDV� GH� VXV� WUHV
DQXQFLRV�LQLFLDOHV��FRPELQDQGR�VXV�HOHPHQWRV�EXHQRV�\�RPLWLHQGR�ORV�PDORV�



4XL]i� UHFXHUGHV� TXH� pVWD� HV� OD� PLVPD� OyJLFD� TXH� DSOLFy� 6WHYH� &ROH� �HO� WLSR� GH� ©SLHQVD� HQ
WpUPLQRV� GH� <�� QR� 2ª� GHO� SULPHU� FDStWXOR�� DO� H[SOLFDU� SRU� TXp� HV� ~WLO� FRQWUDWDU� D� P~OWLSOHV
SURYHHGRUHV�SDUD�HO�PLVPR�SUR\HFWR��'LMR��©+D\�FRQYHUJHQFLD�HQ�DOJXQRV�DVSHFWRV��SRU�OR�TXH�VDEHV
TXH�VRQ�FRUUHFWRV��\�WDPELpQ�DSUHQGHV�D�YDORUDU�TXp�KDFH�D�ODV�SHUVRQDV�GLIHUHQWHV�\�HVSHFLDOHV��1R
SXHGHV�KDFHU�QDGD�GH�HVWR�VL�VyOR�KDEODV�FRQ�XQD�SHUVRQDª�

(O� SURFHVR�PXOWLSLVWD� WLHQH� RWUD� YHQWDMD�� DGHPiV�� XQD� TXH� HV�PiV� LQHVSHUDGD�� 7H� KDFH� VHQWLU
PHMRU��&RQFOXLGR�HO�HVWXGLR�GH�ORV�EDQQHUV��ORV�GRV�JUXSRV�GH�GLVHxDGRUHV�IXHURQ�HQWUHYLVWDGRV��$O
SHGLUOHV�TXH�YDORUDUDQ�OD�XWLOLGDG�GH�ORV�FRPHQWDULRV�UHFLELGRV�GXUDQWH�HO�SURFHVR�GH�GLVHxR��PiV�GHO
���SRU�FLHQWR�GH�ORV�GLVHxDGRUHV�VLPXOWiQHRV�GLMR�TXH�KDEtDQ�VLGR�~WLOHV��6yOR�HO����SRU�FLHQWR�GH�ORV
GLVHxDGRUHV�TXH�KLFLHURQ�ORV�DQXQFLRV�XQR�SRU�XQR�FRLQFLGLy�HQ�HVR�\��GH�KHFKR��PiV�GH�OD�PLWDG�GH
HOORV� FRQVLGHUy� TXH� ORV� FRPHQWDULRV� UHFLELGRV� KDEtDQ� VLGR� FUtWLFRV� FRQ� HOORV�� �1LQJXQR� GH� ORV
GLVHxDGRUHV�VLPXOWiQHRV�VH�VLQWLy�FULWLFDGR���/RV�GLVHxDGRUHV�VLPXOWiQHRV�WDPELpQ�GLMHURQ�TXH��D�UDt]
GH� OD� H[SHULHQFLD�� VH� VHQWtDQ�PiV� VHJXURV� GH� VXV� DSWLWXGHV� SDUD� GLVHxDU��/RV� GLVHxDGRUHV� GHO� RWUR
JUXSR�QR�FRLQFLGLHURQ�

¢3RU�TXp�HO�H[SHULPHQWR�IXH�WDQ�IUXVWUDQWH�SDUD�ORV�GLVHxDGRUHV�TXH�FUHDURQ�ORV�DQXQFLRV�GH�XQR
HQ�XQR"�/RV�DXWRUHV�GHO�HVWXGLR�KLFLHURQ�FRQMHWXUDV�DFHUFD�GH�TXH� OD�JHQWH�TXH� WUDEDMD�HQ�XQD�VROD
SLVWD� HPSLH]D� D� WRPDUVH� HO� WUDEDMR� GHPDVLDGR� SHUVRQDOPHQWH�� FRQVLGHUDQGR� ODV� FUtWLFDV� FRPR� XQ
©UHSURFKH�FRQWUD�VX�~QLFD�RSFLyQª��2�FRPR�GLMR�6FRWW�.OHPPHU��XQR�GH�ORV�DXWRUHV��©6L�VRODPHQWH
WHQJR�XQ�GLVHxR��PL� HJR�HVWi� WRWDOPHQWH�PH]FODGR�FRQ�PL�GLVHxR��3HUR� VL� WHQJR�P~OWLSOHV�GLVHxRV�
SXHGR�VHSDUDU�ODV�GRV�FRVDVª�

(VWH� SXQWR� HV� FUXFLDO�� HO� SURFHVR� PXOWLSLVWD� PDQWLHQH� D� UD\D� ORV� HJRV�� 6L� WX� MHID� WLHQH� WUHV
SUR\HFWRV� IDYRULWRV� HQ� PDUFKD�� HV� SUREDEOH� TXH� HVWp� DELHUWD� D� ODV� RSLQLRQHV� VLQFHUDV� VREUH� ORV
PLVPRV�� SHUR� VL� VyOR� KD\� XQ� SUR\HFWR� IDYRULWR�� OH� FRVWDUi� PiV� RtU� OD� YHUGDG�� 6X� HJR� HVWDUi
FRPSOHWDPHQWH�PH]FODGR�FRQ�HO�SUR\HFWR�

$Vt�SXHV��D� OD�YLVWD�GH� ORV�HYLGHQWHV�EHQHILFLRV�GHO�SURFHVR�PXOWLSLVWD��¢D�TXp�VH�GHEH�TXH� OD
PD\RUtD� GH� ODV� RUJDQL]DFLRQHV� QR� OR� DGRSWHQ"� $� PXFKRV� HMHFXWLYRV� OHV� SUHRFXSD� TXH� LQYHVWLJDU
P~OWLSOHV�RSFLRQHV�OOHYH�GHPDVLDGR�WLHPSR��(V�XQ�PLHGR�MXVWLILFDGR��SHUR�OD�LQYHVWLJDGRUD�.DWKOHHQ
(LVHQKDUGW� KD� GHVFXELHUWR� TXH� OR� FRQWUDULR� HV� YHUGDG�� (Q� XQ� HVWXGLR� GH� ORV� SULQFLSDOHV� HTXLSRV
GLUHFWLYRV� GH� 6LOLFRQ� 9DOOH\�� XQ� HQWRUQR� TXH� WLHQGH� D� GDUOH� PXFKD� LPSRUWDQFLD� D� OD� YHORFLGDG�
GHVFXEULy�TXH�ORV�HMHFXWLYRV�TXH�VRSHVDQ�PiV�RSFLRQHV��HQ�UHDOLGDG�WRPDQ�GHFLVLRQHV�PiV�GH�SULVD�

(V� XQ� GHVFXEULPLHQWR� FRQWUDLQWXLWLYR�� SHUR� (LVHQKDUGW� RIUHFH� WUHV� H[SOLFDFLRQHV�� 3ULPHUR�
FRPSDUDU�DOWHUQDWLYDV�D\XGD�D� ORV�HMHFXWLYRV�D�HQWHQGHU�HO�©SDLVDMHª��TXp�HV�SRVLEOH�\�TXp�QR��FRQ
TXp�YDULDEOHV�KD\�TXH�FRQWDU��(VD�FRPSUHQVLyQ�JHQHUD�OD�FRQILDQ]D�QHFHVDULD�SDUD�WRPDU�XQD�GHFLVLyQ
UiSLGD�

6HJXQGR�� WRPDU�P~OWLSOHV� DOWHUQDWLYDV� HQ� FRQVLGHUDFLyQ�SRU� OR�YLVWR�GHELOLWD� ODV� LQWULJDV��&RQ
PiV� RSFLRQHV�� OD� JHQWH� VH� LPSOLFD� PHQRV� HQ� WRGDV� HOODV�� OR� TXH� OHV� GHMD� OLEUHV� SDUD� FDPELDU� GH
SRVWXUD�D�PHGLGD�TXH�DSUHQGHQ��$O� LJXDO�TXH�FRQ�HO� HVWXGLR�GH� ORV�EDQQHUV�� HO�SURFHVR�PXOWLSLVWD
SDUHFH�TXH�D\XGD�D�PDQWHQHU�ORV�HJRV�EDMR�FRQWURO�

7HUFHUR�� VRSHVDQGR�P~OWLSOHV�RSFLRQHV�� ORV�GLULJHQWHV� VH�GDQ� D� Vt�PLVPRV�XQ�SODQ� DOWHUQDWLYR
LQWUtQVHFR�� $� PRGR� GH� HMHPSOR�� XQD� FRPSDxtD� HVWXGLDGD� SRU� (LVHQKDUGW� HVWDED� HQWDEODQGR
QHJRFLDFLRQHV�FRQ�GLYHUVRV�VRFLRV�VLPXOWiQHDPHQWH��&XDQGR�ODV�QHJRFLDFLRQHV�FRQ�HO�VRFLR�TXH�WHQtD



FRPR�SULPHUD�RSFLyQ�IUDFDVDURQ��HO�SUHVLGHQWH�VH�OLPLWy�D�OOHJDU�D�XQ�DFXHUGR�FRQ�OD�VHJXQGD�RSFLyQ�
6L�� SRU� HO� FRQWUDULR�� OD� HPSUHVD� KXELHVH� DSR\DGR� VyOR� XQD� RSFLyQ� GHVGH� HO� SULQFLSLR�� HVDV
QHJRFLDFLRQHV�SRGUtDQ�SHUIHFWDPHQWH�KDEHUVH�SURORQJDGR�FRQ� OD� OXFKD�GHO�SUHVLGHQWH�SRU� VDOYDU�HO
DFXHUGR���<�HO�SUHVLGHQWH�KDEUtD�HVWDGR�WHQWDGR�GH�FHGHU�GHPDVLDGR�SDUD�OOHYDUOR�D�WpUPLQR��

&RQ�DOJXQDV�GHFLVLRQHV��HQFRQWUDU�PiV�RSFLRQHV�HV�IiFLO��SXHGHV�VHQFLOODPHQWH�DPSOLDU�WX�E~VTXHGD�
3XHGHV�HQWUHYLVWDU�D�WUHV�FDQGLGDWRV�SDUD�XQ�HPSOHR�HQ�YH]�GH�D�XQR�R��VL�TXLHUHV�FRPSUDUWH�XQD�FDVD�
SXHGHV�YHU�GLH]�HQ�OXJDU�GH�FLQFR��DO�ILQ�\�DO�FDER��QR�SXHGHV�WUDVODGDUWH�D�OD�FDVD�VRxDGD�TXH�QXQFD
KDV�YLVWR�

1R�KD\�XQ�©Q~PHUR�DGHFXDGRª�GH�FDVDV�SDUD�YHU�QL�FDQGLGDWRV�SDUD�XQ�HPSOHR�TXH�HQWUHYLVWDU�
8QD� UHJOD�JHQHUDO�HV� VHJXLU�EXVFDQGR�RSFLRQHV�KDVWD�TXH� WH�HQDPRUHV�DO�PHQRV�GRV�YHFHV��6L��SRU
HMHPSOR��VyOR�KDV�LGHQWLILFDGR�D�XQD�EXHQD�FDQGLGDWD�SDUD�XQ�HPSOHR��WHQGUiV�XQDV�JDQDV�WUHPHQGDV
GH�DXWRFRQYHQFHUWH�SDUD�FRQWUDWDUOD��TXH�HV�OD�IyUPXOD�GHO�VHVJR�GH�FRQILUPDFLyQ��(PSH]DUiV�D�SRQHU
H[FXVDV�D�ORV�GHIHFWRV�TXH�YHDV��1RV�KD�SHGLGR�TXH�QR�OODPHPRV�D�VX�DQWLJXR�MHIH�SDUD�VROLFLWDU
UHIHUHQFLDV��SHUR�VHJXUDPHQWH�HV�QRUPDO��SRUTXH�HO�MHIH�SDUHFtD�XQ�LPEpFLO�UHGRPDGR«

/D�PLVPD� OyJLFD�GH�H[SDQVLyQ�GH�E~VTXHGD� VH�DSOLFD� WDPELpQ�D� OD� HOHFFLyQ�GH�XQ�FRFKH��XQD
XQLYHUVLGDG� R� XQ� WUDEDMR�� DXQTXH� QDWXUDOPHQWH� HO� VHQWLGR� FRP~Q� LPSRQH� XQRV� OtPLWHV�� HVWR� HV�� TXH
SUREDEOHPHQWH�QR�QHFHVLWHV�HQDPRUDUWH�GH�GRV�VHFDGRUHV�GH�SHOR�DQWHV�GH�HVFRJHU�XQR��\�TXH�'LRV�WH
EHQGLJD�VL�DSOLFDV�HVWH�FRQVHMR�DO�PDWULPRQLR�

+DVWD�DKRUD�HQ�HVWH�FDStWXOR�KHPRV�KHFKR�KLQFDSLp�HQ�ORV�EHQHILFLRV�GHO�SURFHVR�PXOWLSLVWD�SDUD
WXV� RSFLRQHV�� +HPRV� GDGR� D� HQWHQGHU� TXH�PiV� HTXLYDOH� D�PHMRU�� 6LQ� HPEDUJR�� VL� DOJXQD� YH]� KDV
HQWUDGR�HQ�XQD�KHODGHUtD�\�WH�KDV�EORTXHDGR�DQWH�HO�GHVSOLHJXH�GH�RSFLRQHV��VDEHV�TXH�HVH�©PiVª�TXH
VRPRV� FDSDFHV� GH� DVLPLODU� TXL]i� WHQJD� XQ� OtPLWH�� (VWR� QRV� OOHYD� D� XQD� FXHVWLyQ� LPSRUWDQWH� GHO
SURFHVR� PXOWLSLVWD�� 3VLFyORJRV� FRPR� %DUU\� 6FKZDUW]� KDQ� HVFULWR� VREUH� ORV� SHOLJURV� GH� XQD
©VREUHFDUJD�GH�RSFLRQHVª��QXHVWUD�WHQGHQFLD�D�TXHGDUQRV�SHWULILFDGRV�DQWH�XQ�H[FHVR�GH�ODV�PLVPDV�
¢(V�SRVLEOH�TXH�HO�SURFHVR�PXOWLSLVWD�SUHFLSLWH�D�OD�JHQWH�D�XQD�VREUHFDUJD�GH�RSFLRQHV"

$OJXQDV� LQYHVWLJDFLRQHV� VXJLHUHQ�TXH�HO�SURFHVR�PXOWLSLVWD� OOHYDGR�DO� H[WUHPR�HV�SHUMXGLFLDO�
8Q� HVWXGLR� FOiVLFR� UHDOL]DGR� SRU� 6KHHQD� ,\HQJDU� \� 0DUN� /HSSHU�� GH� &ROXPELD�� PRQLWRUL]y� HO
FRPSRUWDPLHQWR�GH�ORV�FRQVXPLGRUHV�HQ�XQD�WLHQGD�GH�FRPHVWLEOHV��8Q�GtD��OD�WLHQGD�PRQWy�XQD�PHVD
GH�PXHVWUDV�FRQ�VHLV� WLSRV�GLVWLQWRV�GH�PHUPHODGD��\�D� ORV�FOLHQWHV� OHV�HQFDQWy��RWUR�GtD�� OD� WLHQGD
PRQWy� XQD� PHVD� FRQ� YHLQWLFXDWUR� WLSRV� GLVWLQWRV� GH� PHUPHODGD�� \� WXYR� LQFOXVR� PiV� p[LWR� TXH� OD
SULPHUD��/D�VRUSUHVD�VH�SURGXMR�HQ�OD�FDMD�UHJLVWUDGRUD��£ORV�FOLHQWHV�TXH�KDEtDQ�HOHJLGR�HQWUH�VHLV
PHUPHODGDV�HUD�GLH]�YHFHV�PiV�SUREDEOH�TXH�FRPSUDUDQ�XQ�WDUUR�GH�PHUPHODGD�TXH�ORV�FOLHQWHV�TXH
KDEtDQ�HOHJLGR�HQWUH�YHLQWLFXDWUR��$O�SDUHFHU��SUREDU�YHLQWLFXDWUR�VDERUHV�HUD�GLYHUWLGR��SHUR�HOHJLU
HQWUH�HOORV��XQ�VXSOLFLR��/D�HOHFFLyQ�HUD�SDUDOL]DQWH�

/D�PD\RUtD� GH� ODV� GHFLVLRQHV�� VLQ� HPEDUJR�� QR� LQFOX\HQ� VHWV� GH� RSFLRQHV� TXH� QRV� REOLJXHQ� D
HOHJLU�HQWUH�YHLQWLFXDWUR�RSFLRQHV��5HFXHUGD�OR�TXH�YLPRV�HQ�HO�FDStWXOR�DQWHULRU��FXDQGR�OD�PD\RUtD
GH�ODV�SHUVRQDV�\�RUJDQL]DFLRQHV�WRPDQ�GHFLVLRQHV��HV�PiV�SUREDEOH�TXH�HOLMDQ�HQWUH«��HMHP��XQ�WLSR
GH�PHUPHODGD���'HFLGR�VL�FRPSUDU�R�QR�HVWD�PHUPHODGD�GH�IUHVD��



4XHUHPRV� GDU� D� HQWHQGHU� TXH� DxDGLU� DXQTXH� VHD� XQ� WDUUR� GH�PHUPHODGD� D� OD�PHVD�� HV� GHFLU�
DxDGLU�XQD�DOWHUQDWLYD�PiV�D�WX�GHFLVLyQ��PHMRUDUi�FRQVLGHUDEOHPHQWH�WXV�GHFLVLRQHV�\�HYLWDUi�TXH�VH
GHVHQFDGHQH�OD�SDUDOL]DFLyQ���1RWD�SDUD�ORV�OHFWRUHV�PRWLYDGRV��ODV�QRWDV�ILQDOHV�GHO�OLEUR�FRQWLHQHQ
XQ�GHEDWH�SRFR�ILGHGLJQR�FRQ�PiV�GHWDOOHV�VREUH�SRU�TXp�QR�FUHHPRV�HQ�OD�SUREDELOLGDG�GH�TXH�HO
SURFHVR�PXOWLSLVWD�SURGX]FD�XQD�SDUiOLVLV�DQWH�OD�GHFLVLyQ��

&RPR� SUXHED� GH� TXH� DxDGLU� RWUD� DOWHUQDWLYD� SXHGH� OOHYDU� D� GHFLVLRQHV� PHMRUHV�� ItMDWH� HQ� XQ
HVWXGLR� GH� WRGDV� ODV� GHFLVLRQHV� PiV� LPSRUWDQWHV� WRPDGDV� SRU� XQD� HPSUHVD� WHFQROyJLFD� DOHPDQD
SULYDGD�\�GH�WDPDxR�PHGLR��/RV�LQYHVWLJDGRUHV��SURIHVRUHV�GH�OD�8QLYHUVLGDG�GH�.LHO��HQ�$OHPDQLD�
KDEtDQ� GHVFXELHUWR� TXH� OD� HPSUHVD� FRQVHUYDED� XQDV� QRWDV� VXPDPHQWH� GHWDOODGDV� GH� VXV� UHXQLRQHV�
GHOLEHUDFLRQHV� VREUH� GHFLVLRQHV� LQFOXLGDV�� �/DV� QRWDV� HUDQ� HQYLDGDV� DO� SULQFLSDO� LQYHUVRU� GH� OD
HPSUHVD�SDUD�PDQWHQHUOR�DO�FRUULHQWH�GH�OR�TXH�VXFHGtD��

'XUDQWH�XQ�SHUtRGR�FRQFUHWR�GH�GLHFLRFKR�PHVHV��ORV�DUFKLYRV�UHYHODURQ�TXH�OD�MXQWD�GLUHFWLYD
KDEtD�VRPHWLGR�D�GHEDWH�\�DGRSWDGR����GHFLVLRQHV�LPSRUWDQWHV��/DV�GHFLVLRQHV�QXQFD�FRQWHPSODEDQ
PiV�GH�WUHV�DOWHUQDWLYDV��\�HO����SRU�FLHQWR�HUDQ�GHFLVLRQHV�GH�©Vt�R�QRª�����SRU�FLHQWR��R�HOHFFLRQHV
HQWUH� GRV� DOWHUQDWLYDV� ���� SRU� FLHQWR��� �'H� DKt� TXH� ODV� SHUVRQDV� FRQ� SRGHU� GH� GHFLVLyQ� IXHUDQ
VHQVLEOHPHQWH�PiV�DVWXWDV�SDUD�HYLWDU�OD�YLVLyQ�HVWUHFKD�TXH�OD�WtSLFD�HPSUHVD�GHO�HVWXGLR�GH�1XWW�GHO
FDStWXOR����

/RV� LQYHVWLJDGRUHV� XQLYHUVLWDULRV� GHVFXEULHURQ� HO� DUFKLYR� PXFKRV� DxRV� GHVSXpV� GH� TXH� VH
KXELHUDQ�WRPDGR�ODV�GHFLVLRQHV��SRU�OR�TXH�IXH�SRVLEOH��FRQ�OD�D\XGD�GH�OD�MXQWD�GLUHFWLYD��HYDOXDU�OD
FDOLGDG� GH� ODV� PLVPDV� D� OD� OX]� GH� VX� p[LWR� R� IUDFDVR� SRVWHULRU�� (Q� XQ� LQWHQVR� SURFHGLPLHQWR� GH
FODVLILFDFLyQ� TXH� LPSOLFy� KRUDV� GH� GLVFXVLyQ� \� GHEDWH�� OD� MXQWD� FODVLILFy� FDGD� XQD� GH� VXV� ��
GHFLVLRQHV�HQ�IXQFLyQ�GH�VX�UHVXOWDGR�PX\�EXHQR��VDWLVIDFWRULR�R�PDOR�

&XDQGR� ORV� LQYHVWLJDGRUHV� DQDOL]DURQ� ORV� GDWRV�� ORV� LQGLFLRV� IXHURQ� DEUXPDGRUHV�� VL� OD� MXQWD
GLUHFWLYD�WHQtD�HQ�FRQVLGHUDFLyQ�PiV�GH�XQD�DOWHUQDWLYD��WRPDED�GHFLVLRQHV�©PX\�EXHQDVª�VHLV�YHFHV
PiV�� �&RQFUHWDPHQWH�� HO� ��� SRU� FLHQWR� GH� ODV� GHFLVLRQHV� PXOWLRSFLRQDOHV� VH� FRQVLGHUDURQ� ©PX\
EXHQDVª��HQ�FRPSDUDFLyQ�FRQ�VyOR�HO���SRU�FLHQWR�GH�ODV�GHFLVLRQHV�GH�©Vt�R�QRª���/R�TXH�QR�HV�XQ
UHVXOWDGR�PRGHVWR�

3RU�HVR�FUHHPRV�TXH�OD�SDUiOLVLV�DQWH�OD�GHFLVLyQ�QR�HV�XQ�IDFWRU�GH�SHVR�HQ�OD�PD\RUtD�GH�ODV
FLUFXQVWDQFLDV��QR�QHFHVLWDV�XQD�SOpWRUD�GH�RSFLRQHV�SDUD�PHMRUDU�WXV�GHFLVLRQHV��7DQ�VyOR�QHFHVLWDV
XQD�RSFLyQ�PiV��R�GRV��2OYtGDWH�GH�ORV�YHLQWLFXDWUR�WLSRV�GLVWLQWRV�GH�PHUPHODGD��QRV�FRQIRUPDUHPRV
GH�EXHQ�JUDGR�FRQ�GRV�R�WUHV�

��
1R� WRGDV� ODV� RSFLRQHV� VH� FUHDQ�GH� LJXDO�PRGR��6L� ORV� GLVHxDGRUHV� VLPXOWiQHRV� GHO� HVWXGLR� GH� ORV
EDQQHUV� KXELHVHQ� KHFKR� DQXQFLRV� TXH� GLILULHUDQ� VyOR� HQ� HO� WDPDxR� GH� IXHQWH�� ¢7H� JXVWD� PiV� OD
YHUVLyQ�GH�RQFH�SXQWRV�R�OD�GH�GRFH"��HVR�QR�KDEUtD�VLGR�UHDOPHQWH�XQ�SURFHVR�PXOWLSLVWD��6HUtD
PiV� ELHQ� XQ� PXOWLUUHWRTXH�� 3DUD� REWHQHU� ORV� EHQHILFLRV� GHO� SURFHVR� PXOWLSLVWD� QHFHVLWDPRV
SODQWHDU�RSFLRQHV�TXH�VHDQ�VXVWDQFLDOPHQWH�GLVWLQWDV�



'HEHPRV�WHQHU�FXLGDGR��DGHPiV��GH�HYLWDU�ODV�RSFLRQHV�IDOVDV�TXH�VyOR�H[LVWHQ�SDUD�KDFHU�TXH�OD
RSFLyQ�©UHDOª�SDUH]FD�PHMRU��1R�SRFRV� DJHQWHV� LQPRELOLDULRV�� SRU� HMHPSOR�� KDQ� UHFRQRFLGR�KDEHU
OOHYDGR�SULPHUR�D�VXV�FOLHQWHV�D�LQPXHEOHV�PtVHURV�SDUD�KDFHU�ODV�VLJXLHQWHV�YLVLWDV�PiV�DWUDFWLYDV�

(VWD�WpFQLFD�GH�OD�RSFLyQ�IDOVD�VH�XVD�FRQ�IUHFXHQFLD�HQ�SROtWLFD��FXDQGR�ORV�GLULJHQWHV�H[LJHQ
RSFLRQHV��SHUR�QR�VLHPSUH�VH�WRPDQ�OD�PROHVWLD�GH�YDORUDU�OD�FDOLGDG�GH�ODV�PLVPDV��3DUD�HQWHQGHU
PHMRU�HVWH�WHPD��GLULJLUHPRV�OD�DWHQFLyQ�D�XQ�FRQVXPDGR�SURIHVLRQDO�GHO�DUWH�GH�OD�PDQLSXODFLyQ��HO
H[VHFUHWDULR�GH�(VWDGR�+HQU\�.LVVLQJHU�

(Q�0LV� PHPRULDV� �&RVPRV�� ������� KDEOD� GH� XQ� WUXFR� EXURFUiWLFR� FOiVLFR� HPSOHDGR� FRQ� HO
SUHVLGHQWH�5LFKDUG�1L[RQ��TXH�HVWDED�SODQWHiQGRVH�TXp�SROtWLFD�VHJXLU�SDUD�XQ�SUREOHPD�FRQFUHWR�HQ
(XURSD�� (O� 'HSDUWDPHQWR� GH� (VWDGR� OH� SUHVHQWy� XQ� PHPRUiQGXP� FRQ� WUHV� ©RSFLRQHVª�� .LVVLQJHU
FRPHQWDED� HQ� HO� OLEUR� TXH� GRV� RSFLRQHV� HUDQ� XQ� IUDFDVR� FODPRURVR�� FRQ� OR� TXH� VyOR� TXHGDED� XQD
RSFLyQ�DVHTXLEOH�

©+H�DTXt�HO�DSDUDWR�EXURFUiWLFR�KDELWXDO�SDUD�GHMDU�DO�TXH�WLHQH�HO�SRGHU�GH�GHFLVLyQ�~QLFDPHQWH�FRQ�XQD�RSFLyQ�UHDO��TXH�SDUD�VX
IiFLO�LGHQWLILFDFLyQ�VH�FRORFD�HQ�VHJXQGR�OXJDU��(O�FDVR�FOiVLFR��EURPHDED�\R��VHUtD�SODQWHDU�D�ORV�UHVSRQVDEOHV�SROtWLFRV�ODV�RSFLRQHV�
JXHUUD�QXFOHDU��SROtWLFD�DFWXDO�R�UHQGLFLyQª�

3XHGH� TXH� 1L[RQ� FUH\HUD� TXH� WHQtD� RSFLRQHV�� SHUR� HUDQ� LOXVRULDV�� (VWXYR� FRQVWDQWHPHQWH
DWUDSDGR�HQ�XQD�YLVLyQ�HVWUHFKD�

6L�HO�SUHVLGHQWH�SXGR�FDHU�HQ�HVR��W~�WDPELpQ��/RV�GLUHFWLYRV�QHFHVLWDQ�SUHVLRQDU�SDUD�FRQVHJXLU
DOWHUQDWLYDV� OHJtWLPDV�� QR� RSFLRQHV� IDOVDV�� 3DUD� GHWHUPLQDU� VL� WXV� FROHJDV� KDQ� SURSXHVWR� RSFLRQHV
UHDOHV� R� IDOVDV�� WDQWpDOHV� SDUD� YHU� FXiOHV� VRQ� VXV� SUHIHUHQFLDV�� 6L� KD\� GHVDFXHUGR�� HV� XQ� LQGLFLR
VyOLGR�GH�TXH�WLHQHV�RSFLRQHV�UHDOHV��8Q�FRQVHQVR�IiFLO�SRGUtD�VHU�XQD�EDQGHUD�URMD�

'H�DFXHUGR��DOJXQDV�YHFHV�SXHGH�VHU�GLItFLO�SUHVHQWDU�RSFLRQHV�FODUDV��(O�HIHFWR�IRFR�WLHQH�SDUWH
GH�OD�FXOSD��6L�HVWDPRV�SHQVDQGR�HQ�SRQHU�SDUTXp�HQ�FDVD��SRU�HMHPSOR�� OR�QRUPDO�VHUi�FRQVLGHUDU
GLVWLQWRV� WLSRV� GH� SDUTXp�� 6L� SHQVDPRV� GH� IRUPD�PiV� LQQRYDGRUD�� HV� SRVLEOH� TXH�� HQ� FDPELR�� QRV
SODQWHHPRV� DERUGDU� RWUR� SUR\HFWR� GH�PHMRUDV� GRPpVWLFDV�� 3HUR� ODV� RSFLRQHV� YHUGDGHUDPHQWH� ELHQ
GLIHUHQFLDGDV��©¢SRQHU�PiV�DOIRPEUDV"�¢7HxLU�HO�VXHOR�TXH�KD\�H�LU�D�+DZDL�FRQ�HO�GLQHUR�DKRUUDGR"
¢2OYLGDUVH�GHO�VXHOR�\�FRPSUDU�XQ�FRFKH"ª��HV�PHQRV�SUREDEOH�TXH�VXUMDQ�SRUTXH�UHTXLHUHQ�PD\RUHV
YDLYHQHV�GHO�IRFR�

*HQHUDU� RSFLRQHV� ELHQ� GLIHUHQFLDGDV� HV� DXQ� PiV� GLItFLO� FXDQGR� QXHVWUDV� PHQWHV� FDHQ� HQ
GHWHUPLQDGDV�UXWLQDV�PRQyWRQDV��'RV�GH�HVDV�UXWLQDV�VRQ�HVWDGRV�GH�iQLPR�FRPXQHV��H[KDXVWLYDPHQWH
HVWXGLDGRV�SRU�ORV�LQYHVWLJDGRUHV��TXH�GHVHPSHxDQ�XQ�URO�HQ�FDVL�FDGD�GHFLVLyQ�TXH�WRPDPRV��8QR�VH
GHVHQFDGHQD�FXDQGR�SHQVDPRV�HQ�HYLWDU�FRVDV�PDODV�\�HO�RWUR�FXDQGR�SHQVDPRV�HQ�SHUVHJXLU�FRVDV
EXHQDV��&XDQGR�HVWDPRV�HQ�XQ�HVWDGR��WHQGHPRV�D�LJQRUDU�HO�RWUR�

3DUD� LOXVWUDU� XQR� GH� HVWRV� HVWDGRV� GH� iQLPR�� LPDJtQDWH� XQD� PDxDQD� TXH� VH� GHVDUUROOD� FRPR
VLJXH�� 7X� KLMR� DGROHVFHQWH� WH� KDEOD� GH� VXV� UHVSRQVDELOLGDGHV� FRPR� SUHVLGHQWH� GH� XQ� FOXE� GH
HVWXGLDQWHV� FRQ� HVStULWX� GH� VHUYLFLR�� (VWiV� RUJXOORVR� GH� pO�� SHUR� WDPELpQ� HVSHUDV� TXH� HQWLHQGD� ODV
REOLJDFLRQHV�TXH�KD�FRQWUDtGR��(Q�HO�VHQGHUR�GH�FDVD��WH�WURSLH]DV�FRQ�HO�YHFLQR�GH�DO�ODGR��TXLHQ�WH
FRPHQWD� TXH�� GHVSXpV� GH� VHLV� PHVHV�� DFDEDQ� GH� YHQGHU� XQD� FDVD� FDOOH� DEDMR� SRU� XQ� SUHFLR� PX\
LQIHULRU� DO� TXH� SHGtDQ�� 'H� FDPLQR� DO� WUDEDMR� HVFXFKDV� XQ� SURJUDPD� GH� UDGLR� VREUH� ORV� SHOLJURV
SRWHQFLDOHV�GH�XQD�QXHYD�WHFQRORJtD�HPHUJHQWH�



/XHJR�� XQD� KRUD� GHVSXpV� GH� TXH� OOHJXHV� DO� GHVSDFKR�� WX� MHIH� WH� OOHYD� DSDUWH� \� WH� KDEOD� GH� XQ
QXHYR� SXHVWR� TXH� VH� SHUILOD��&RQVLVWH� HQ� OLGHUDU� XQ� SHTXHxR� HTXLSR� SDUD� FUHDU� \� ODQ]DU� XQ� QXHYR
SURGXFWR�� (V� XQ� FRQFHSWR� GH� SURGXFWR� EDVWDQWH� DUULHVJDGR�� SHUR� WX� MHIH� FUHH� TXH� WLHQH� XQ� YDVWR
SRWHQFLDO�� 6H� SUHJXQWD� VL� WH� LQWHUHVDUtD�� LPSOLFDUtD� XQ�PRYLPLHQWR� ODWHUDO�� FRQ�PHQRV� HYDOXDFLRQHV
GLUHFWDV�GH�ODV�TXH�DFWXDOPHQWH�WLHQHV��SHUR�SRWHQFLDOPHQWH�XQ�PD\RU�WULXQIR�VL�WRGR�VDOH�ELHQ�

¢&XiO�HV�WX�UHDFFLyQ�LQVWLQWLYD�D�OD�RIHUWD"�4XL]i�GHPXHVWUHV�FLHUWD�SUXGHQFLD��/D�YHUGDG�HV�TXH
QR�SDUHFH�XQ�DVFHQVR��\�WLHQHV�OD�UHVSRQVDELOLGDG�GH�TXH�WX�HTXLSR�VDTXH�DGHODQWH�HO�SUR\HFWR�DFWXDO�
¢<�TXp�SDVD�VL�HO�QXHYR�SURGXFWR�HV�XQ�IUDFDVR"�¢+DEUiV�VDERWHDGR�WXV�SHUVSHFWLYDV�SURIHVLRQDOHV"
6LQ�GXGD��FRQYLHQH�TXH�VRSHVHV�GHWHQLGDPHQWH�OR�GHO�SXHVWR��0iV�YDOH�SUHYHQLU�TXH�FXUDU�

$KRUD�LPDJtQDWH�XQD�PDxDQD�GLVWLQWD��7X�KLMR�WH�KDEOD�GH�VXV�DVSLUDFLRQHV�HQ�XQ�FOXE�GHO�FROHJLR
GHO�TXH�VH�KD�KHFKR�VRFLR��VLHQWHV�RUJXOOR�GH�SDGUH�SRUTXH�SHUVLJXH�JUDQGHV�REMHWLYRV��7X�YHFLQR�WH
KDEOD�GH�OR�PXFKR�TXH�OH�JXVWD�VX�MDUGtQ�GH�KLHUEDV��OR�FXDO�WH�GD�DOJXQDV�LGHDV�SDUD�DMDUGLQDU�WX�SDWLR
WUDVHUR��'H�FDPLQR�DO�WUDEDMR��HVFXFKDV�XQ�SURJUDPD�GH�UDGLR�VREUH�ODV�RSRUWXQLGDGHV�TXH�VH�DEUHQ
FRQ�XQD�QXHYD�WHFQRORJtD�HPHUJHQWH��8QD�KRUD�GHVSXpV�GH�TXH�OOHJXHV�DO�WUDEDMR��LJXDO�TXH�DQWHV��WX
MHIH�WH�KDEOD�GH�XQ�QXHYR�SXHVWR«

¢&XiO�HV�DKRUD�WX�UHDFFLyQ�LQVWLQWLYD�DO�FDUJR"�(VWD�YH]��TXL]i�WH�VLHQWDV�XQ�SRFR�PiV�UHFHSWLYR�\
HQWXVLDVWD��£&RQItDQ�HQ�WL�SDUD�GLULJLU�XQ�QXHYR�SURGXFWR�GH�HQRUPH�SRWHQFLDO��(O�TXH�QR�VH�DUULHVJD�
QR�JDQD�QDGD�

&yPR�UHDFFLRQHV�DO�SXHVWR��HQ�UHVXPHQ��GHSHQGH�HQ�JUDQ�PHGLGD�GH�WX�DFWLWXG�HQ�HO�PRPHQWR�GH
RIUHFpUWHOR��/RV�SVLFyORJRV�KDQ�LGHQWLILFDGR�GRV�DFWLWXGHV�RSXHVWDV�TXH�DIHFWDQ�D�QXHVWUD�PRWLYDFLyQ
\�QXHVWUD� UHFHSWLYLGDG�KDFLD�QXHYDV�RSRUWXQLGDGHV��XQ�©HQIRTXH�GH�SUHYHQFLyQª��TXH�QRV�RULHQWD�D
HYLWDU� UHVXOWDGRV� QHJDWLYRV�� \� XQ� ©HQIRTXH� GH� SURPRFLyQª�� TXH� QRV� RULHQWD� KDFLD� OD� E~VTXHGD� GH
UHVXOWDGRV�SRVLWLYRV�

(Q�HO�SULPHUR�GH�ORV�HVFHQDULRV�DQWHULRUHV��OOHJDV�DO�WUDEDMR�FRQ�XQ�HQIRTXH�GH�SUHYHQFLyQ�� OR
TXH�VLJQLILFD�TXH�HVWiV�HQ�XQ�HVWDGR�GH�DOHUWD��4XLHUHV�DVHJXUDUWH�GH�TXH�WX�KLMR�HVWi�D�OD�DOWXUD�GH�VXV
REOLJDFLRQHV��7H�SUHRFXSD�TXH� WX� FDVD� HVWp�GHYDOXiQGRVH��(VSHUDV� UHDOPHQWH�TXH� ORV� UHVSRQVDEOHV
SROtWLFRV�VRUWHHQ�ORV�SHOLJURV�GH�OD�QXHYD�WHFQRORJtD��'H�PRGR�TXH�DO�SHQVDU�HQ�HO�SXHVWR�QXHYR��WX
IRFR� WLHQGH� D� UHDO]DU� OR� TXH� SRGUtD� LU� PDO�� OR� TXH� SRGUtDV� SHUGHU�� PLHQWUDV� TXH� HQ� HO� VHJXQGR
HVFHQDULR�DGRSWDV�XQ�HQIRTXH�GH�SURPRFLyQ��TXH�TXLHUH�GHFLU�TXH�HVWiV�PiV� LOXVLRQDGR�TXH�DOHUWD�
HVWiV�DELHUWR�D�QXHYDV�LGHDV�\�QXHYDV�H[SHULHQFLDV�

$PERV�HQIRTXHV�VRQ�~WLOHV��\�FDPELDPRV�GH�XQR�D�RWUR�VHJ~Q�PHGLWDPRV�GLIHUHQWHV�GHFLVLRQHV
YLWDOHV��DXQTXH�QR�HV�IiFLO�TXH�FRH[LVWDQ��(V�GLItFLO�DGRSWDU�DPERV�D�OD�YH]�

6LQ�HPEDUJR��ODV�GHFLVLRQHV�PiV�VDELDV�SXHGHQ�FRPELQDU�OD�FDXWHOD�GH�OD�PHQWDOLGDG�SUHYHQWLYD
FRQ�HO�HQWXVLDVPR�GH�OD�PHQWDOLGDG�GH�SURPRFLyQ��)tMDWH�HQ�XQ�HVWXGLR�VREUH�HO�PRGR�HQ�TXH������
FRPSDxtDV�S~EOLFDV�FDSHDURQ�WUHV�UHFHVLRQHV�JOREDOHV�������D������������D������\������D�������
7UHV� LQYHVWLJDGRUHV� GH� +DUYDUG�� 5DQMD\� *XODWL�� 1LWLQ� 1RKULD� \� )UDQ]� :RKOJH]RJHQ�� HVWXGLDURQ
GHWDOODGDPHQWH� ORV� HVWDGRV� ILQDQFLHURV� GH� ODV� FRPSDxtDV�� DQDOL]DQGR� HO� PRGR� HQ� TXH� KDEtDQ
UHDFFLRQDGR� D� ODV� GXUDV� FRQGLFLRQHV� GHO� PHUFDGR�� /DV� FRQFOXVLRQHV� SULQFLSDOHV� IXHURQ
DOHFFLRQDGRUDV��HO����SRU�FLHQWR�GH�ODV�FRPSDxtDV�QR�VREUHYLYLy�D�OD�UHFHVLyQ�HQ�FXHVWLyQ��\�RWUR���
SRU�FLHQWR�GH�HOODV��WUHV�DxRV�GHVSXpV�GH�TXH�ILQDOL]DUD�OD�UHFHVLyQ��QR�KDEtD�YXHOWR�D�VXV�QLYHOHV�GH
YHQWDV�\�EHQHILFLRV�SUHYLRV�D�OD�UHFHVLyQ�



/RV� LQYHVWLJDGRUHV� GLYLGLHURQ� ODV� FRPSDxtDV� SRU� FDWHJRUtDV� EDViQGRVH� HQ� VX� UHDFFLyQ� D� OD
UHFHVLyQ��\�GRV�GH�ODV�FDWHJRUtDV�HVWDEDQ�LQVSLUDGDV�HQ�ODV�PHQWDOLGDGHV�GH�SURPRFLyQ�\�SUHYHQFLyQ�
/DV�FRPSDxtDV�FRQ�HQIRTXH�GH�SUHYHQFLyQ�GLHURQ�SULQFLSDOPHQWH�SDVRV�GHIHQVLYRV��VH�DSUHWDURQ�ORV
FLQWXURQHV�H�LQWHQWDURQ�UHGXFLU�ULHVJRV��/DV�FRPSDxtDV�FRQ�HQIRTXH�GH�SURPRFLyQ�SDVDURQ�DO�DWDTXH�
VLJXLHURQ�KDFLHQGR�DSXHVWDV�H�LQYHUVLRQHV�HVWUDWpJLFDV�

$PEDV�FDWHJRUtDV�GH�FRPSDxtDV�WHQGLHURQ�D�UHVHQWLUVH��GHELGR�D�VX�GHVPHVXUDGD�IRFDOL]DFLyQ�HQ
XQ�FRQMXQWR�GH�KHUUDPLHQWDV��/RV�LQYHVWLJDGRUHV�GLFHQ�TXH�ODV�FRPSDxtDV�FRQ�HQIRTXH�GH�SUHYHQFLyQ�
IRFDOL]DQGR�HQ� OD� UHGXFFLyQ�GH�JDVWRV�� WHQGLHURQ�D�DGRSWDU�XQD�©PHQWDOLGDG�GH�DVHGLRª��'HQWUR�GH
HVWDV� FRPSDxtDV�� VHJ~Q� HOORV�� ©HO� SHVLPLVPR� LPSUHJQD� OD� RUJDQL]DFLyQ�� /D� FHQWUDOL]DFLyQ�� ORV
FRQWUROHV� HVWULFWRV� \� OD� DPHQD]D� FRQVWDQWH� GH�PiV� UHFRUWHV� FUHDQ� XQD� VHQVDFLyQ� GH� LPSRWHQFLD��/D
DWHQFLyQ�VH�FHQWUD�HQ�VREUHYLYLU��WDQWR�SHUVRQDOPHQWH�FRPR�D�QLYHO�HPSUHVDULDOª�

3RU�RWUD�SDUWH��ODV�FRPSDxtDV�FRQ�HQIRTXH�GH�SURPRFLyQ�WHQGLHURQ�D�OD�LQJHQXLGDG�\�OD�UHDFFLyQ
OHQWD��/RV�LQYHVWLJDGRUHV�GLMHURQ�TXH�HVWDV�FRPSDxtDV�GHVDUUROODURQ�©XQD�FXOWXUD�GHO�RSWLPLVPR�TXH
ODV�FRQGXFH�D�QHJDU�SURORQJDGDPHQWH�OD�JUDYHGDG�GH�XQD�FULVLVª�

/DV� FRPSDxtDV� GH�PD\RU� p[LWR� DFWXDURQ�GH� XQ�PRGR�PiV�PXOWLSLVWD�� FRPELQDQGR� ORV�PHMRUHV
HOHPHQWRV�GH�OD�SURPRFLyQ�\�OD�SUHYHQFLyQ��'XUDQWH�OD�UHFHVLyQ�GH�������SRU�HMHPSOR��6WDSOHV�FHUUy
DOJXQDV�WLHQGDV�FRQ�UHVXOWDGRV�EDMRV�\�FRQWXYR�VXV�JDVWRV�GH�H[SORWDFLyQ��SHUR�WDPELpQ�FRQWUDWy�XQ���
SRU�FLHQWR�PiV�GH�WUDEDMDGRUHV��XViQGRORV�SDUD�SUHVWDU�VHUYLFLRV�GH�JDPD�DOWD��PLHQWUDV�WDQWR��2IILFH
'HSRW��HO�DUFKLUULYDO�GH�6WDSOHV��DGRSWy�XQ�PpWRGR�GH�HQIRTXH�SUHYHQWLYR��UHGXMR�HO���SRU�FLHQWR�GH
VX�SODQWLOOD�\�QR�KL]R�QLQJXQD�LQYHUVLyQ�HTXLSDUDEOH�HQ�QXHYRV�QHJRFLRV��/D�GLIHUHQFLD�GH�HQIRTXH�VH
SXVR� GH� PDQLILHVWR� HQ� HO� EDODQFH� ILQDO� GH� ODV� FRPSDxtDV�� GXUDQWH� ORV� WUHV� DxRV� SRVWHULRUHV� D� OD
UHFHVLyQ��6WDSOHV�IXH�DOUHGHGRU�GH�XQ����SRU�FLHQWR�PiV�UHQWDEOH�TXH�2IILFH�'HSRW�

/DV�PHMRUHV�FRPSDxtDV�PXOWLSLVWD��FRPR�6WDSOHV��UHGXMHURQ�JDVWRV�YROYLpQGRVH�PiV�HILFDFHV�HQ
OXJDU�GH�GHVSHGLU�HPSOHDGRV��\�VLJXLHURQ�LQYLUWLHQGR�HQ�,�'�\�HQ�QXHYDV�RSRUWXQLGDGHV�GH�QHJRFLR�
)XHURQ� FDXWHORVDV� \� GLQiPLFDV� D� OD� YH]�� \� HVWD� GREOH� FDSDFLGDG� DXPHQWy� VXV� SRVLELOLGDGHV� GH
SURVSHUDU�� /RV� LQYHVWLJDGRUHV� PLGLHURQ� HO� p[LWR� EXVFDQGR� FRPSDxtDV� TXH� WUDV� OD� UHFHVLyQ� VH
UHFXSHUDUDQ�FRQ�FUHFHV��JDQDQGR�D�OD�FRPSHWHQFLD�SRU�XQ����SRU�FLHQWR�R�PiV�WDQWR�HQ�LQFUHPHQWR�GH
YHQWDV� FRPR� GH� EHQHILFLRV�� /DV� PXOWLSLVWD� WXYLHURQ� XQ� ��� SRU� FLHQWR� PiV� GH� SUREDELOLGDGHV� GH
UHFXSHUDUVH�FRQ�IXHU]D�TXH�ODV�FRPSDxtDV�FRQ�XQ�HQIRTXH�~QLFR�GH�SURPRFLyQ��\�WXYLHURQ�XQ����SRU
FLHQWR�PiV�GH�SUREDELOLGDGHV�GH�UHFXSHUDUVH�FRQ�IXHU]D�TXH�ODV�FRPSDxtDV�FRQ�XQ�HQIRTXH�~QLFR�GH
SUHYHQFLyQ��3HQVDU�HQ�WpUPLQRV�GH�©<��QR�2ª�UHVXOWD�TXH�HV�XQD�EXHQD�HVWUDWHJLD�HPSUHVDULDO�

(Q�UHVXPHQ��FRPELQDU�ODV�GRV�PHQWDOLGDGHV�HV�XQD�IyUPXOD�SDUD�XQD�GHFLVLyQ�PiV�DFHUWDGD��3RU�HVR
WHQHPRV�TXH�HVWDU�DOHUWD�DQWH�FXDOTXLHU�VLWXDFLyQ�GRQGH�SUHYDOH]FD�XQD�PHQWDOLGDG��(Q�XQ�DPELHQWH
GH�UHFRUWH�SUHVXSXHVWDULR�VH�LPSRQGUi�OD�PHQWDOLGDG�SUHYHQWLYD��'DGR�TXH�WHQHPRV�TXH�KDFHU�HVWRV
UHFRUWHV��¢FyPR�SRGHPRV�FDXVDU�HO�PHQRU�GDxR"�¢&yPR�SRGHPRV�SURWHJHUQRV�D�QRVRWURV�PLVPRV
GHO� GHVDVWUH"� &RPR� DVHVRU� GH� GHFLVLRQHV� HQ� HVWD� VLWXDFLyQ�� SXHGHV� D\XGDU� D� WXV� FROHJDV
HPSXMiQGRORV�VXDYHPHQWH�KDFLD�HO�HQIRTXH�GH�SURPRFLyQ��©7RGRV�VDEHPRV�TXH�WHQHPRV�TXH�UHFRUWDU
XQ���SRU�FLHQWR��3HUR�¢\�VL�SXGLpUDPRV��HQ�FDPELR��UHFRUWDU�XQ���SRU�FLHQWR��GH�PRGR�TXH�SXGLpVHPRV
OLEHUDU�FLHUWD�FDQWLGDG�GH�GLQHUR�SDUD�LQYHUWLU�HQ�ODV�RSRUWXQLGDGHV�TXH�VHDQ�PiV�LQWHUHVDQWHV"�¢&XiO
HV�QXHVWUD�PHMRU�ED]D�SDUD�GDU�XQ�JUDQ�VDOWR�KDFLD�GHODQWH"ª�



(Q� FRQWUDSRVLFLyQ� FRQ� HVR�� SLHQVD� HQ� XQ� DVSLUDQWH� D� JXLRQLVWD� TXH� DFDED� GH� PXGDUVH� D� /RV
ÈQJHOHV�\�VXHxD�FRQ�XQ�VLQItQ�GH�RSRUWXQLGDGHV��HPRFLRQDQWHV�KLVWRULDV�QXHYDV��IDVFLQDQWHV�DPLJRV
QXHYRV�� OXFUDWLYRV�FRQWUDWRV�QXHYRV�\�HVWXSHQGDV� ILHVWDV�GH� OD� LQGXVWULD�FLQHPDWRJUiILFD��8Q�DPLJR
FRPSDVLYR�TXL]i� UHFXUUD� D� OD�PHQWDOLGDG�SUHYHQWLYD�� ©¢4Xp�SXHGHV�KDFHU� SDUD� DVHJXUDUWH� OD� SDVWD
PLHQWUDV�HVSHUDV�D�TXH�VXUMD�DOJXQD�GH�HVWDV�PDUDYLOORVDV�RSRUWXQLGDGHV"ª

(VWD�FRPELQDFLyQ�GH�PHQWDOLGDGHV�HV�WDQ�YLWDO�SDUD�QXHVWUDV�GHFLVLRQHV�SHUVRQDOHV�FRPR�OR�HV
SDUD� ODV� GHFLVLRQHV� HPSUHVDULDOHV�� SHUR� QR� VLHPSUH� ORJUDPRV� KDFHUOR� VRORV�� 3LHQVD� HQ� HO� FDVR� GH
'RUHHQ�\�)UDQN��WDO�FRPR�UHODWD�HQ�XQ�OLEUR�6XVDQ�1ROHQ�+RHNVHPD��SVLFyORJD�GH�OD�8QLYHUVLGDG�GH
0LFKLJDQ��'RUHHQ��XQD�DVLVWHQWD�VRFLDO�GHO�'HSDUWDPHQWR�GH�$VLVWHQFLD�6RFLDO�GHO�FRQGDGR�GH�/RV
ÈQJHOHV��HVWDED�HQWUHJDGD�HQ�FXHUSR�\�DOPD�D�VX�WUDEDMR��3HUR�HPRFLRQDOPHQWH�QR�HUD�IiFLO�SDUD�HOOD�
/H�GDED�UDELD�OD�DSDWtD�GH�VXV�FOLHQWHV��TXLHQHV�QR�SDUHFtDQ�PRWLYDGRV�D�D\XGDUVH�D�Vt�PLVPRV��\�VH
OH�SDUWtD�HO�FRUD]yQ�FXDQGR�FOLHQWHV�QHFHVLWDGRV�GHMDEDQ�GH�EHQHILFLDUVH�GH�ODV�SUHVWDFLRQHV�VRFLDOHV�

/D� PRQWDxD� UXVD� HPRFLRQDO� HVWUHVy� D� 'RUHHQ� FDGD� YH]� PiV�� \� HVH� HVWUpV� LQWHUILULy� HQ� VXV
UHODFLRQHV� IDPLOLDUHV��1ROHQ�+RHNVHPD� HVFULELy�� ©'RUHHQ� KD� H[SORWDGR�PXFKDV� QRFKHV� GHODQWH� GH
XQR�GH�VXV�KLMRV�SRU�DOJXQD�WRQWHUtD��FRPR�QR�DSDJDU�HO�WHOHYLVRU�FXDQGR�OH�OODPD�SDUD�FHQDU��R�VH�KD
UHFOXLGR� HQ� HO� HVWXGLR� WRGD� OD� WDUGH�� LQWHQWDQGR� QR� HVWDOODU� SRU� HO� PLOOyQ� GH� FRVDV� TXH� OH� SRQHQ
QHUYLRVD�HQ�FDVDª�

&XDQGR�HVWXYR�FRQWUD� ODV� FXHUGDV��'RUHHQ� IXH�D�YHU� D� VX�DVHVRU�SDUURTXLDO��TXLHQ� OD� DQLPy�D
JHVWLRQDU�VX�HVWUpV�VLHQGR�SURDFWLYD��'HVSXpV�HVFULELy�XQD�OLVWD�GH�VROXFLRQHV�SRVLEOHV�

���'HMDU�PL�WUDEDMR�
���+DFHU�PHGLD�MRUQDGD�
���&RQVHJXLU�TXH�PLV�KLMRV�QR�VHDQ�WDQ�SHVDGRV�
���3HGLUOH�D�)UDQN�TXH�FRQWUROH�PiV�D�ORV�QLxRV�
���%XVFDU�XQ�WUDEDMR�PHQRV�HVWUHVDQWH�
���(QFRQWUDU�DOJ~Q�PRGR�GH�OLEHUDU�HO�HVWUpV�DQWHV�GH�OOHJDU�D�FDVD�

)tMDWH�HQ�HO�JUDQ�WUDEDMR�TXH�KL]R�'RUHHQ�SURSRQLHQGR�P~OWLSOHV�RSFLRQHV��(Q�VLWXDFLRQHV�FRPR
OD� VX\D�� VLHPSUH� UHVXOWD� WHQWDGRU� FDHU� HQ� XQD� YLVLyQ� HVWUHFKD�� UHGXFLHQGR� OD� VLWXDFLyQ� D� XQD� ~QLFD
RSFLyQ��FRPR�GHMDU�R�QR�HO�WUDEDMR��R�SRQHU�R�QR�XQ�ER]DO�D�WXV�KLMRV��

6LQ� HPEDUJR�� ODPHQWDEOHPHQWH� PXFKDV� GH� VXV� RSFLRQHV� HUDQ� LQYLDEOHV�� &RPR� VX� IDPLOLD
QHFHVLWDED�HO�VXHOGR�TXH�HOOD�JDQDED��ODV�SULPHUDV�GRV�RSFLRQHV�TXHGDEDQ�GHVFDUWDGDV��/DV�RSFLRQHV
�� \� �� WDPSRFR� HUDQ� SRVLEOHV�� QR� HUD� SUREDEOH� TXH� VXV� KLMRV� VH� WUDQVIRUPDVHQ� GH� SURQWR� HQ� VHUHV
PXGRV�\�GyFLOHV��\�QR�SDUHFtD�MXVWR�FDUJDU�FRQ�PiV�SHVR�SDUHQWDO�D�)UDQN��TXLHQ�\D�HVWDED�DUULPDQGR
HO�KRPEUR���'RUHHQ�VH�GLR�FXHQWD�GH�TXH�HO�SUREOHPD�IXQGDPHQWDO�QR�HUDQ�VXV�KLMRV�QL�VX�PDULGR��VLQR
VX�GHVSURSRUFLRQDGD�UHDFFLyQ�D�ORV�FRQWUDWLHPSRV�QRUPDOHV�GH�OD�YLGD�

(VR�OD�OOHYy�D�FHQWUDUVH�HQ�OD�RSFLyQ����EXVFDU�XQ�WUDEDMR�PHQRV�HVWUHVDQWH��(QFRQWUDU�XQ�WUDEDMR
PHQRV�DJRWDGRU�HPRFLRQDOPHQWH�SURSRUFLRQDUtD�XQ�DOLYLR�LQPHGLDWR�GHO�HVWUpV��6LQ�HPEDUJR��WDPELpQ
OH�SDUHFtD�XQD�WUDLFLyQ�D�XQD�GH�VXV�SULQFLSDOHV�FUHHQFLDV�UHOLJLRVDV��HO�LPSHUDWLYR�GH�WUDEDMDU�SDUD
ORV�PHQRV�DIRUWXQDGRV�

&RPR�HVWDED�EORTXHDGD��KDEOy�FRQ�VX�PDULGR��)UDQN��GH�OD�~OWLPD�RSFLyQ��OLEHUDU�HO�HVWUpV�DQWHV
GH�OOHJDU�D�FDVD��eO�SURSXVR�XQDV�FXDQWDV�LGHDV��¢SRU�TXp�QR�HVFXFKDU�P~VLFD�WUDQTXLOD�GH�FDPLQR�D
FDVD"� �1RUPDOPHQWH�� 'RUHHQ� VLQWRQL]DED� XQ� SURJUDPD� GH� QRWLFLDV�� HQWHUDUVH� GH� ORV� GLYHUVRV



SUREOHPDV�\�FRUUXSFLRQHV�TXH�KDEtD�HQ�HO�PXQGR�WHQGtD�D�DOWHUDUOH�PiV�HO�KXPRU���)UDQN�WDPELpQ�OH
VXJLULy� TXH� VDOLHUD� DQWHV� GHO� GHVSDFKR� H� KLFLHUD� HMHUFLFLR� HQ� OD� <0&$� �$VRFLDFLyQ� &ULVWLDQD� GH
-yYHQHV��DQWHV�GH�GLULJLUVH�D�FDVD�

6RQ� LGHDV� VHQFLOODV�\�HV�SRVLEOH�TXH�D�PXFKRV� VH�QRV�KD\DQ�RFXUULGR�RWUDV� VLPLODUHV��/R�TXH
TXHUHPRV�SRQHU�GH�UHOLHYH�HV�OD�VDELGXUtD�FRWLGLDQD�GHO�LQVWLQWR�GH�'RUHHQ�DO�KDEODU�GH�VXV�RSFLRQHV
FRQ� )UDQN� �\� VX� DVHVRU� SDUURTXLDO��� DVt� FRPR� GHO� VXWLO� FDPELR� HQ� HO� HQIRTXH� GH� )UDQN��0LHQWUDV
'RUHHQ�KDFtD�KLQFDSLp�HQ�HYLWDU�R�PLQLPL]DU� HO� HVWUpV� �GHMDU� VX� WUDEDMR�� UHGXFLU� UHVSRQVDELOLGDGHV
SDUHQWDOHV���)UDQN�OH�XUJtD�D�SHQVDU�HQ�PDQHUDV�GH�SRGHU�DXPHQWDU�VX�IHOLFLGDG��KDFLHQGR�HMHUFLFLR�R
HVFXFKDQGR�EXHQD�P~VLFD���eO�DxDGLy�OD�PHQWDOLGDG�GH�SURPRFLyQ�D�VX�PHQWDOLGDG�SUHYHQWLYD�

$OHQWDU�D�QXHVWURV�VHUHV�TXHULGRV�\�FROHJDV�D�FRPELQDU�ODV�GRV�PHQWDOLGDGHV�SXHGH�D\XGDUORV�D
KXLU�GH�XQ�FDOOHMyQ�VLQ�VDOLGD�HPRFLRQDO�

&XDQGR� OD� YLGD� QRV� SODQWHD� XQD� HOHFFLyQ� HQWUH� ©HVWR� R� DTXHOORª�� GHEHUtDPRV� WHQHU� ODV� DJDOODV� GH
SUHJXQWDU�VL�OD�UHVSXHVWD�FRUUHFWD�SRGUtD�VHU�©DPERVª�

(Q�HO�FDStWXOR�DQWHULRU�KHPRV�YLVWR�OD�LPSRUWDQFLD�GH�HYLWDU�XQD�YLVLyQ�HVWUHFKD�EXVFDQGR�PiV
RSFLRQHV��(VWH�FDStWXOR�KD�DxDGLGR�RWUD�QRFLyQ��YDOH�OD�SHQD�EDUDMDU�P~OWLSOHV�RSFLRQHV�D�OD�YH]��7DO
FRPR� KHPRV� YLVWR� HQ� OD� HPSUHVD� WHFQROyJLFD� DOHPDQD�� ODV� GHFLVLRQHV� FRQ� XQ� SDU� GH� DOWHUQDWLYDV
IXHURQ�QRWDEOHPHQWH�PHMRUHV�TXH�ODV�GHFLVLRQHV�GH�XQD�VROD�

3RU� H[SHULHQFLD� VDEHPRV� TXH� DOJXQRV� GLUHFWLYRV� LQWHQWDUiQ� MXVWLILFDU� HO� SURFHVR� XQLSLVWD
DUJXPHQWDQGR��©$XQTXH�DKRUD�PLVPR�HVWDPRV�SODQWHiQGRQRV�~QLFDPHQWH�XQD�RSFLyQ��HQ�UHDOLGDG�QR
HV�XQD�GHFLVLyQ�GH�³Vt�R�QR´��SRUTXH�HQ�ORV�~OWLPRV�DxRV�KHPRV�FRQVLGHUDGR�PXFKDV�RWUDV�RSFLRQHVª�
3RU�GHVJUDFLD��FRPR�KHPRV�YLVWR�HQ�HO�HVWXGLR�GH�ORV�EDQQHUV��H[SORUDU�LGHDV�GH�IRUPD�VHFXHQFLDO�
DXQ� FXDQGR� FRQ� HO� WLHPSR� HVR� JHQHUH� P~OWLSOHV� RSFLRQHV�� QR� HV� WDQ� SRGHURVR� FRPR� H[SORUDUODV
VLPXOWiQHDPHQWH��(O�SURFHVR�PXOWLSLVWD�PHMRUD�QXHVWUD�FRPSUHQVLyQ�GH�OD�VLWXDFLyQ�TXH�DIURQWDPRV�
1RV�SHUPLWH�FRQFHQWUDU� ORV�PHMRUHV�HOHPHQWRV�GH�QXHVWUDV�RSFLRQHV��1RV�D\XGD�D�PDQWHQHU�D� UD\D
QXHVWURV�HJRV�

(VWXGLDU�P~OWLSOHV� DOWHUQDWLYDV� DOJXQDV� YHFHV� VHUi� GLItFLO� SRUTXH� QXHVWUDV�PHQWHV� QR� VLHPSUH
SLHQVDQ�©HVWR�\�DTXHOORª��$�PHQXGR��SRU�HMHPSOR��QRV�TXHGDUHPRV�DWDVFDGRV�HQ�XQD�PHQWDOLGDG�GH
SUHYHQFLyQ�2�SURPRFLyQ��6L�SRGHPRV� IXQFLRQDU� FRQ�DPEDV��EXVFDQGR�RSFLRQHV�TXH�PLQLPL]HQ� ORV
GDxRV�<�PD[LPL]DQGR�ODV�RSRUWXQLGDGHV��WHQGUHPRV�PiV�SUREDELOLGDGHV�GH�GHVWDSDU�QXHVWUR�HVSHFWUR
FRPSOHWR�GH�RSFLRQHV�

6LQ�HPEDUJR��KD\�XQ� WHPD�TXH�KHPRV�REYLDGR�KDVWD�DKRUD��(Q�HVWH�FDStWXOR�KDQ�DEXQGDGR� ODV
RSFLRQHV��/H[LFRQ�KD�EDUDMDGR�XQ�PRQWyQ�GH�QRPEUHV��ORV�GLVHxDGRUHV�GH�EDQQHUV�KDQ�FUHDGR�VHLV
DQXQFLRV�\�'RUHHQ�KD�DSRUWDGR�VHLV�VROXFLRQHV�SRVLEOHV��VLQ�FRQWDU�ODV�VXJHUHQFLDV�GH�)UDQN���3HUR
¢\�VL�HVWiV�HQ�XQD�VLWXDFLyQ�HQ�OD�TXH�QR�HV�WDQ�IiFLO�JHQHUDU�QXHYDV�RSFLRQHV"�¢<�VL�HVWiV�DWUDSDGR�HQ
XQ�DSDUHQWH�FDOOHMyQ�VLQ�VDOLGD"

eVH�HV�HO�WHPD�TXH�H[SORUDUHPRV�D�FRQWLQXDFLyQ��¢GyQGH�SXHGHV�EXVFDU�RWUDV�DOWHUQDWLYDV"



&$3Ë78/2�75(6�(1�81$�3È*,1$
0XOWLSLVWD

���3URFHVR�PXOWLSLVWD� �FRQVLGHUDU�PiV�GH�XQD�RSFLyQ�VLPXOWiQHDPHQWH�
�� /D� HPSUHVD� GH� QRPEUHV� /H[LFRQ� DXPHQWD� VXV� RSFLRQHV� DVLJQDQGR� XQD� WDUHD� D� P~OWLSOHV� HTXLSRV

SHTXHxRV��LQFOXLGR�XQ�©HTXLSR�H[FXUVLRQLVWDª�TXH�DIURQWD�XQD�WDUHD�UHODFLRQDGD�GHVGH�XQ�FDPSR�PX\
GLVWLQWR�

���&XDQGR�FRQVLGHUDV�P~OWLSOHV�RSFLRQHV�VLPXOWiQHDPHQWH��GHVFXEUHV�OD�©IRUPDª�GHO�SUREOHPD�
��&XDQGR�ORV�GLVHxDGRUHV�FUHDURQ�DQXQFLRV�VLPXOWiQHDPHQWH��SXQWXDURQ�PiV�HQ�FUHDWLYLGDG�\�HILFDFLD�

���(O�SURFHVR�PXOWLSLVWD�WDPELpQ�PDQWLHQH�D�UD\D�ORV�HJRV��£\��GH�KHFKR��SXHGH�VHU�PiV�UiSLGR�
��&XDQGR�VyOR�DQDOL]DV�XQD�RSFLyQ��WX�HJR�VH�LQYROXFUD�HQ�HOOD�
��,QYHVWLJDFLyQ�GH�(LVHQKDUGW�VREUH�ODV�HPSUHVDV�GH�6LOLFRQ�9DOOH\��HO�SURFHVR�PXOWLSLVWD�PLQLPL]DED�ODV

LQWULJDV�\�SURSRUFLRQDED�XQ�SODQ�DOWHUQDWLYR�LQWUtQVHFR�

���0LHQWUDV� TXH� OD� SDUiOLVLV� DQWH� OD� GHFLVLyQ� SXHGH� VHU� XQ� SUREOHPD� SDUD� OD� JHQWH� TXH� FRQVLGHUD�PXFKDV� RSFLRQHV�
QRVRWURV�VyOR�SHGLPRV�XQD�R�GRV�PiV��<�OD�UHFRPSHQVD�SXHGH�VHU�HQRUPH�
��1R�HVWDPRV�SURSRQLHQGR�YHLQWLFXDWUR�WLSRV�GH�PHUPHODGD��&XDQGR�OD�HPSUHVD�DOHPDQD�FRQWHPSOy�GRV�R

PiV�DOWHUQDWLYDV��WRPy�GHFLVLRQHV�©PX\�EXHQDVª�VHLV�YHFHV�PiV�

���&XLGDGR�FRQ�ODV�©RSFLRQHV�IDOVDVª�
��.LVVLQJHU��©*XHUUD�QXFOHDU��SROtWLFD�DFWXDO�R�UHQGLFLyQª�
��8Q� GLDJQyVWLFR�� VL� ORV�PLHPEURV� GH� WX� HTXLSR� QR� FRLQFLGHQ� HQ� ODV� RSFLRQHV�� HV� TXH� WLHQHV� RSFLRQHV

UHDOHV�

���$OWHUQD�OD�PHQWDOLGDG�SUHYHQWLYD�\�OD�GH�SURPRFLyQ�
��(QIRTXH� GH� SUHYHQFLyQ�  � HYLWDU� UHVXOWDGRV� QHJDWLYRV�� (QIRTXH� GH� SURPRFLyQ�  � SHUVHJXLU� UHVXOWDGRV

SRVLWLYRV�
�� /DV� FRPSDxtDV� TXH� HPSOHDURQ� DPEDV� PHQWDOLGDGHV� WXYLHURQ� UHVXOWDGRV� PXFKR� PHMRUHV� WUDV� XQD

UHFHVLyQ�
��(O�PDULGR�GH�'RUHHQ��)UDQN��OD�DQLPy�D�SHQVDU�HQ�DXPHQWDU�VX�IHOLFLGDG��QR�VyOR�HQ�UHGXFLU�VX�HVWUpV�

���%XVFD�©HVWR�<�DTXHOORª�HQ�OXJDU�GH�©HVWR�2�DTXHOORª�



�
%XVFD�D�DOJXLHQ�TXH�KD\D�VROXFLRQDGR�WX�SUREOHPD

��
/D�LQJHQWH�PDJQLWXG�GH�:DOPDUW�±VXV����������PLOORQHV�GH�GyODUHV�HQ�LQJUHVRV�HQ������VXSRQHQ���
GyODUHV� SRU� KDELWDQWH� GH� OD� 7LHUUD�� VXVFLWD� XQD� FRPSOHMD� PH]FOD� GH� HPRFLRQHV�� DVRPEUR�� PLHGR�
DGPLUDFLyQ� \� RGLR�� (V� IiFLO� ROYLGDU�� VLQ� HPEDUJR�� TXH� :DOPDUW� HPSH]y� VLHQGR� SRTXLWD� FRVD�� XQ
SHTXHxR� QHJRFLR� HQ� %HQWRQYLOOH�� $UNDQVDV�� $XQTXH� VX� IXQGDGRU�� 6DP�:DOWRQ�� VH� FRQYLUWLy� HQ� XQ
JROLDW�PXQGLDO��HPSH]y�FRPR�XQ�SHTXHxR�HPSUHVDULR�

(Q� ������ DxRV� DQWHV� GH� :DOPDUW�� :DOWRQ� OOHYDED� XQ� ED]DU� HQ� %HQWRQYLOOH�� 6H� ILMDED
FRQWLQXDPHQWH�HQ�RWUDV�WLHQGDV�HQ�EXVFD�GH�EXHQDV�LGHDV��'H�PRGR�TXH�FXDQGR�OH�FRQWDURQ�TXH�XQRV
ED]DUHV�GH�0LQQHVRWD�OODPDGRV�%HQ�)UDQNOLQ�KDEtDQ�LGHDGR�XQ�QXHYR�VLVWHPD�SDUD�OD�OtQHD�GH�FDMD�
GHFLGLy� YHUOR� GH� SULPHUD�PDQR�� 6H� VXELy� D� XQ� DXWRE~V� \� UHDOL]y� HO� YLDMH� GH�PLO� NLOyPHWURV� KDVWD
3LSHVWRQH��0LQQHVRWD�

&XDQGR�DO�ILQ�OOHJy�±LPDJtQDWH�UHDOL]DU�XQ�WUD\HFWR�GH�GRFH�KRUDV�HQ�DXWRE~V�SDUD�KDFHU�XQ�SRFR
GH� FRPSDUDFLyQ� LQGXVWULDO±�� OR� TXH� GHVFXEULy� OH� LPSDFWy�� (Q� ODV� WLHQGDV�� WRGRV� ORV� FOLHQWHV� HUDQ
FDQDOL]DGRV�D�WUDYpV�GH�XQD�OtQHD�FHQWUDO�GH�FDMD��HQ�OD�SDUWH�GHODQWHUD�GH�OD�WLHQGD��(VWR�VH�DSDUWDED
GH� OD� QRUPD� LQGXVWULDO� GH� FDMDV� SRU� GHSDUWDPHQWRV�� (Q� OD�PD\RUtD� GH� ODV� WLHQGDV�� LQFOXLGD� OD� GHO
SURSLR�:DOWRQ��ORV�FOLHQWHV�TXH�FRPSUDEDQ�PDWHULDO�GH�PHQDMH�SDJDEDQ�HQ�HO�PRVWUDGRU�GH�FRFLQDV��\
VL�DGHPiV�QHFHVLWDEDQ�MDEyQ��OR�SDJDEDQ�DSDUWH�HQ�HO�PRVWUDGRU�GH�DUWtFXORV�GH�DVHR�SHUVRQDO�

:DOWRQ� VH� GLR� FXHQWD� GH� TXH� HO� PRGHOR� FHQWUDOL]DGR� WHQtD� EDVWDQWHV� YHQWDMDV� VLJQLILFDWLYDV�
3UHFLVDED� PHQRV� HPSOHDGRV� HQ� FDMD�� OR� FXDO� UHGXFtD� QyPLQDV�� 5HGXFtD� HO� PDQHMR� GH� GLQHUR� HQ
HIHFWLYR��OR�FXDO�PLQLPL]DED�HUURUHV�\�URERV��<�JDUDQWL]DED�TXH�ORV�FOLHQWHV�WXYLHVHQ�TXH�SDJDU�XQD
VROD�YH]�

&RQYHQFLGR� GH� OD� VXSHULRULGDG� GHO� SURFHGLPLHQWR� GH� OD� FDGHQD� )UDQNOLQ��:DOWRQ� LPSOHPHQWy
UiSLGDPHQWH� OD� LGHD� HQ� VXV� WLHQGDV�� \� D� GtD� GH� KR\�:DOPDUW� FRQWLQ~D� XWLOL]DQGR� HO�PLVPR�PRGHOR�
FRPR�KDFHQ�OD�PD\RUtD�GH�JUDQGHV�PLQRULVWDV�

$� OR� ODUJR�GH� VX� FDUUHUD��:DOWRQ�KD� HVWDGR� DWHQWR� D� ODV�EXHQDV� LGHDV��(Q� FLHUWD�RFDVLyQ�GLMR�
©&DVL� WRGR�OR�TXH�KH�KHFKR�OR�KH�FRSLDGR�GH�DOJXLHQª��(Q�ORV�SULPHURV�WLHPSRV�GH�ODV�FDGHQDV�GH
GHVFXHQWR��UHFRUULy�HO�SDtV�HQ�EXVFD�GH�QXHYDV�LGHDV��YLVLWDQGR�WLHQGDV�GH�GHVFXHQWR�GHVGH�6SDUWDQ�\
0DPPRWK�0DUW�HQ�HO�QRUGHVWH�KDVWD�)HG0DUW�HQ�&DOLIRUQLD��$�WUDYpV�GH�VXV�FRQYHUVDFLRQHV�FRQ�XQR
GH� ORV�GLULJHQWHV�GH�)HG0DUW��:DOWRQ�DFODUy� VXV� LGHDV� VREUH�GLVWULEXFLyQ�� OR�TXH�FRQ�HO� WLHPSR�VH
FRQYHUWLUtD� HQ� XQD� IXHU]D� GHWHUPLQDQWH� GH� :DOPDUW�� <� DGPLUy� OD� PHUFDQFtD� KHWHURJpQHD� \� ORV
H[SRVLWRUHV�GH�.PDUW��IXQGDGR�HQ�*DUGHQ�&LW\��0LFKLJDQ��SRU�6��6��.UHVJH��©$SXHVWR�D�TXH�KH�HVWDGR
HQ�PiV�WLHQGDV�GH�.PDUW�TXH�QDGLHª��GLMR�:DOWRQ�



8QD�\�RWUD�YH]�D�OR�ODUJR�GH�VX�FDUUHUD��:DOWRQ�HQFRQWUy�VROXFLRQHV�DWLQDGDV�SUHJXQWiQGRVH�D�Vt
PLVPR��©¢4XLpQ�PiV�VH�HQIUHQWD�FRQ�HO�PLVPR�SUREOHPD��\�TXp�SXHGR�DSUHQGHU�GH�pO"ª�

3DUD� HVFDSDU� GH� XQD� YLVLyQ� HVWUHFKD� QHFHVLWDPRV� RSFLRQHV�� \� XQD� GH� ODV� IRUPDV� PiV� EiVLFDV� GH
JHQHUDU�RSFLRQHV�QXHYDV�HV�EXVFDU�D�DOJXLHQ�PiV�TXH�KD\D�VROXFLRQDGR� WX�SUREOHPD��6L�QR�HVWiV
VHJXUR�GH�FyPR�OLGLDU�FRQ�XQ�SDULHQWH�TXH�WLHQH�SUREOHPDV�FRQ�HO�DOFRKRO��KDEOD�FRQ�RWUD�SHUVRQD�TXH
KD\D�DWUDYHVDGR�XQD�VLWXDFLyQ�VLPLODU� �SRU�HVR�H[LVWHQ�JUXSRV�FRPR�$OFRKyOLFRV�$QyQLPRV���6L�QR
HVWiV�IDPLOLDUL]DGR�FRQ�HO�SURFHVR�GH�VROLFLWXG�GH�EHFDV�TXH�RIUHFH�XQD�IXQGDFLyQ�FRQFUHWD��KDEOD�FRQ
DOJXLHQ�TXH�KD\D�SDVDGR�SUHYLDPHQWH�SRU�HO�SURFHVR�

6DP�:DOWRQ�DGRSWy�OD�FRVWXPEUH�GH�KXVPHDU�HQ�ODV�WLHQGDV�GH�OD�FRPSHWHQFLD��HQ�EXVFD�GH�LGHDV
TXH�IXHUDQ�PHMRUHV�TXH�OD�VX\D��(Q�OD�DFWXDOLGDG��VX�HQWXVLDVWD�HVWLOR�GH�DQiOLVLV�GH�OD�FRPSHWHQFLD�VH
KD� FRQYHUWLGR� HQ� HO� FUHGR� JHQHUDOL]DGR� GH� OD� PD\RUtD� GH� ORV� HMHFXWLYRV�� 'HVGH� HQWRQFHV� KDQ
DSUHQGLGR�D�FRPSDUDUVH�FRQ�OD�FRPSHWHQFLD�\�DVLPLODU�ODV�©PHMRUHV�SUiFWLFDVª�LQGXVWULDOHV��6L�ELHQ
HVWRV� KiELWRV� VRQ� ~WLOHV�� SRFDV� YHFHV� VRQ� WUDQVIRUPDGRUHV�� /DV� EXHQDV� LGHDV� VXHOHQ� DGTXLULUVH� GH
SULVD��&XDQGR�WRGRV�ORV�PLQRULVWDV�DGRSWDQ�OD�FDMD�FHQWUDOL]DGD�FRPR�OD�©PHMRU�SUiFWLFDª��pVWD�GHMD
GH�VHU�XQD�YHQWDMD�FRPSHWLWLYD�SDUD�WRGRV�

(Q�RWURV�FDVRV��ODV�SUiFWLFDV�TXH�IXQFLRQDQ�SDUD�XQD�RUJDQL]DFLyQ�TXL]i�VHDQ�LQFRPSDWLEOHV�FRQ
RWUD��FRPR�XQ�WUDVSODQWH�GH�yUJDQR�TXH�HV�UHFKD]DGR���,PDJtQDWH�TXH�0F'RQDOG¶V��LQVSLUiQGRVH�HQ�ODV
VDODV� GH� FLQH�� HPSH]DUD� D� LQWHQWDU� YHQGHU� &RFD�&RODV� D� ��� GyODUHV��� 3RU� HVR�� FXDQGR� EXVFDPRV
RSFLRQHV�QXHYDV��QR�GHEHUtDPRV�ROYLGDU�PLUDU�GHQWUR�GH�QXHVWUDV�SURSLDV�RUJDQL]DFLRQHV��$OJXQDV
YHFHV�ODV�SHUVRQDV�TXH�KDQ�VROXFLRQDGR�QXHVWURV�SUREOHPDV�VRQ�QXHVWURV�SURSLRV�FROHJDV��(VR�HV�OR
TXH�GHVFXEULHURQ� ORV�GLULJHQWHV�GH�.DLVHU�3HUPDQHQWH��XQD�FRPSDxtD�GH�VHJXURV�PpGLFRV�FRQ�FDVL
QXHYH�PLOORQHV�GH�XVXDULRV��OR�TXH�OD�FRQYLHUWH�HQ�XQD�GH�ODV�PiV�JUDQGHV�GHO�SDtV�

$�SULQFLSLRV�GH�������$ODQ�:KLSS\��VX�QRPEUH�VH�SURQXQFLD�X/$11���OD�GLUHFWRUD�PpGLFD�GH
FDOLGDG�\�VHJXULGDG�GHO�*UXSR�0pGLFR�GH�3HUPDQHQWH�HQ�HO�QRUWH�GH�&DOLIRUQLD��VH�TXHGy�DWyQLWD�DQWH
XQ�FRQMXQWR�GH�GDWRV��6LJXLHQGR�FRQ�OD�OtQHD�GH�LQWHQWDU�PHMRUDU�VXV�KRVSLWDOHV��:KLSS\�\�VX�HTXLSR
KDEtDQ� SHGLGR� D� ORV� GLULJHQWHV� GH� ORV� YHLQWL~Q� KRVSLWDOHV� GH� .DLVHU� 3HUPDQHQWH� GHO� QRUWH� GH
&DOLIRUQLD�TXH�UHDOL]DVHQ�XQ�HVWXGLR�PLQXFLRVR�GH�ORV�FDVRV�GH�ORV�~OWLPRV�FLQFXHQWD�SDFLHQWHV�TXH
KDEtDQ�IDOOHFLGR�HQ�FDGD�XQR�GH�VXV�KRVSLWDOHV��/RV�DWDTXHV�DO�FRUD]yQ��XQ�SUREOHPD�TXH�pVWRV�KDEtDQ
DERUGDGR�IURQWDOPHQWH��HUDQ�ORV�FDXVDQWHV�GHO�����SRU�FLHQWR�GH�ODV�PXHUWHV��3HUR�FHUFD�GH�GLH]�YHFHV
PiV� PXHUWHV� SURFHGtDQ� GH� RWUD� FDXVD� TXH� DSHQDV� DSDUHFtD� HQ� OD� SDQWDOOD� GHO� UDGDU� GH� .DLVHU
3HUPDQHQWH�QL�GH�OD�PD\RUtD�GH�ORV�GHPiV�KRVSLWDOHV�TXH�FRQRFtDQ��OD�VHSVLV�

/D�GRFWRUD�:KLSS\�H[SOLFy�OD�VHSVLV�FRQ�XQD�DQDORJtD��©6L�WLHQHV�XQD�LQIHFFLyQ�HQ�OD�SLHO��pVWD
VH� LQIODPD�� VH�SRQH� URMD�� DUGH�\� VH�KLQFKD��/D� LQIHFFLyQ� HQ� Vt� QR� HQURMHFH� OD�SLHO�� HV� HO� FXHUSR� DO
UHDFFLRQDU�D�OD�LQIHFFLyQª��/D�VHSVLV�HV�XQD�UHDFFLyQ�VLPLODU�D�XQD�LQIHFFLyQ�HQ�HO�WRUUHQWH�VDQJXtQHR�
/D�UHDFFLyQ� LQIODPDWRULD�GHO�FXHUSR�VH�HVSDUFH�SRU� WRGR�HO�FXHUSR�� LQFOXVR�D�SDUWHV�DOHMDGDV�GH� OD
LQIHFFLyQ��XQ�FDVR�GH�QHXPRQtD��SRU�HMHPSOR��SXHGH�SURYRFDU�XQ�IDOOR�UHQDO�R�KDVWD�GDxRV�FHUHEUDOHV�

'H� OR� TXH� OD� GRFWRUD�:KLSS\� \� VX� HTXLSR� VH� GLHURQ� FXHQWD� IXH� GH� TXH� ORV�PpGLFRV� HVWDEDQ
SUHVWDQGR� XQD� DWHQFLyQ� HVFUXSXORVD� D� ODV� LQIHFFLRQHV�� FRPR� OD� QHXPRQtD�� SHUR� QR� WUDWDEDQ
HQpUJLFDPHQWH�OD�VHSVLV�DVRFLDGD��TXH�D�PHQXGR�HUD�OD�YHUGDGHUD�FDXVD�GH�OD�PXHUWH�GHO�SDFLHQWH�



$Kt�HV�QDGD��:KLSS\�WHQtD�XQ�SUREOHPD��QHFHVLWDED�RSFLRQHV�SDUD�PHMRUDU�HO�WUDWDPLHQWR�GH�OD
VHSVLV�HQ�.DLVHU�3HUPDQHQWH��¢'yQGH�SRGtD�HQFRQWUDU�HVDV�RSFLRQHV"

(VWDEOHFLy�XQ�FRQWDFWR�FUXFLDO�GHQWUR�GH�.DLVHU�� OD�GRFWRUD�'LDQH�&UDLJ��PpGLFR�GHO�KRVSLWDO
6DQWD�&ODUD��GHO�JUXSR�.DLVHU�3HUPDQHQWH��&UDLJ�\�VXV�FROHJDV�OOHYDEDQ�YDULRV�DxRV�WUDEDMDQGR�HQ�OD
VHSVLV� \� \D� KDEtDQ� UHJLVWUDGR� FLHUWD� UHGXFFLyQ� GHO� tQGLFH� GH� PRUWDOLGDG� SRU� HVWD� SDWRORJtD� HQ� VX
KRVSLWDO�� DXQTXH� OHV� IUXVWUDED� TXH� ORV� DYDQFHV� QR� IXHVHQ� PiV� UiSLGRV�� VREUH� WRGR� GHVGH� TXH� VH
FRQRFtD�OD�©IyUPXODª�SDUD�WUDWDUOD��(Q������KDEtD�DSDUHFLGR�XQ�DUWtFXOR�HQ�OD�UHYLVWD�1HZ�(QJODQG
-RXUQDO� RI� 0HGLFLQH� TXH� KDFtD� UHIOH[LRQDU�� H[SOLFDED� TXH� ORV� SDFLHQWHV� WHQtDQ� EDVWDQWHV� PHQRV
SUREDELOLGDGHV� GH� PRULU� SRU� VHSVLV� VL� UHFLEtDQ� XQ� WUDWDPLHQWR� UiSLGR� H� LQWHQVLYR� QDGD� PiV� VHU
GLDJQRVWLFDGRV�

6LQ�HPEDUJR��HUD�PiV�IiFLO�GHFLUOR�TXH�KDFHUOR��&RPR�VDEtD�&UDLJ�SRU�H[SHULHQFLD�SHUVRQDO��XQ
WUDWDPLHQWR�UiSLGR�H�LQWHQVLYR�HUD�GLItFLO�GH�DSOLFDU�SRU�GRV�PRWLYRV��3ULPHUR��OD�VHSVLV�HV�GLItFLO�GH
GHWHFWDU��8Q�SDFLHQWH�SXHGH�WHQHU�EXHQ�DVSHFWR�SRU�OD�PDxDQD��SHUR�VXPLUVH�HQ�XQD�FULVLV�D�OD�KRUD�GH
FRPHU��\�SDUD�HQWRQFHV�VXHOH�VHU�PiV�GLItFLO�HQGHUH]DU�OD�FDVFDGD�GH�OHVLRQHV�LQWHUQDV��6HJXQGR��HO
SURWRFROR� TXH� HO� DUWtFXOR� UHFRPHQGDED� SDUD� WUDWDU� OD� VHSVLV�� TXH� LPSOLFD� DGPLQLVWUDU� HQRUPHV
FDQWLGDGHV�GH�DQWLELyWLFRV�\�OtTXLGRV�DO�SDFLHQWH��FRQOOHYD�VXV�SURSLRV�ULHVJRV�

7DO� FRPR�GLMR�&UDLJ��©/D�JHQWH� WDUGD�XQ�SRFR�HQ�DFRVWXPEUDUVH�D�GHFLU�� ³(VWH�SDFLHQWH� WLHQH
EXHQD�FDUD�� SHUR� OH�YR\�D�SRQHU�XQ�JUDQ� FDWpWHU� LQWUDYHQRVR�HQ� HO� FXHOOR�� OR� OOHYDUp� D� OD�8&,�\� OH
PHWHUp� OLWURV� \� OLWURV� GH� OtTXLGRV�� <� KDUHPRV� WRGR� HVWR� DXQTXH� DKRUD� SDUH]FD� TXH� HVWi� FRPR� XQD
URVD´ª��/D�LQYHVWLJDFLyQ�UHVSDOGD�HVWD�LQWHUYHQFLyQ�WHPSUDQD��/RV�ULHVJRV�YDOHQ�OD�SHQD��3HUR�D�ORV
PpGLFRV� OHV� FRVWDED�� FRQ� VX� ILORVRItD� GH� ©QR� KDFHU� GDxRª�� DFWXDU� FRQ� OD� UDSLGH]� \� OD� GXUH]D� TXH
VXJHUtD�OD�LQYHVWLJDFLyQ�

&UDLJ� \� :KLSS\� FRPSUHQGLHURQ� TXH�� SDUD� FRPEDWLU� OD� VHSVLV�� WHQtDQ� TXH� YHQFHU� HVWRV� GRV
SUREOHPDV�IDFLOLWDQGR�OD�GHWHFFLyQ�GH�OD�PLVPD�\�GHPRVWUDQGR�DO�SHUVRQDO�HO�ULHVJR�GH�OD�LQDFFLyQ�

&RQ�HO�DSR\R�GH�:KLSS\��&UDLJ�\�VX�HTXLSR�HPSH]DURQ�D�LQFXEDU�QXHYRV�PpWRGRV�SDUD�DERUGDU
HO�SUREOHPD�GHO�6DQWD�&ODUD��/D�LGHD�HUD�VHQFLOOD�SHUR�SRGHURVD��FDGD�YH]�TXH�ORV�PpGLFRV�SLGLHVHQ
XQ� FXOWLYR� GH� VDQJUH�� VHxDO� GH� TXH� HVWDEDQ� SUHRFXSDGRV� SRU� XQD� LQIHFFLyQ� GH� RULJHQ� VDQJXtQHR�
DXWRPiWLFDPHQWH�DxDGLUtDQ�D�VX�SHWLFLyQ�XQ� WHVW�GH�iFLGR� OiFWLFR�� �(O�iFLGR� OiFWLFR�HV�XQ� LQGLFDGRU
LQHTXtYRFR�GH�VHSVLV���(VWR�OHV�SHUPLWLy�GHWHFWDU�OD�VHSVLV�EDVWDQWH�DQWHV�GH�TXH�HPSH]DVH�D�LQFLGLU
HQ�ODV�FRQVWDQWHV�YLWDOHV�GHO�SDFLHQWH�

+XER�RWURV�FDPELRV�GHVWLQDGRV�D�KDFHU�TXH�HO�SHUVRQDO�GHO�6DQWD�&ODUD�IXHVH�PiV�FRQVFLHQWH�GH
OD� VHSVLV�� 6H� LPSULPLHURQ� SyVWHUV� \� IROOHWRV� GH� EROVLOOR� TXH� SRQtDQ� GH� UHOLHYH� VXV� VtQWRPDV�� 8Q
UHFXDGUR� HQ� HO� PDWHULDO� LPSUHVR� PRVWUDED� HO� ULHVJR� GH� PXHUWH� SDUD� SDFLHQWHV� HQ� GLYHUVDV
FLUXQVWDQFLDV��©/D�JHQWH�HQWHQGLy�TXH�HO�SDFLHQWH�TXH�WHQtDQ�GHODQWH��SHVH�D�VX�EXHQ�DVSHFWR��WHQtD�XQ
���SRU�FLHQWR�GH�SUREDELOLGDGHV�GH�PRULU��)XH�PX\�LPSDFWDQWHª��GLMR�&UDLJ�

6L�ORV�PpGLFRV�\�HQIHUPHUDV�GHWHFWDEDQ�ORV�VtQWRPDV�GH�OD�VHSVLV��VH�OHV�SHGtD�TXH�GHFODUDVHQ
XQD�©DOHUWD�SRU�VHSVLVª��HTXLYDOHQWH�DO�©FyGLJR�D]XOª�GH�XUJHQFLDV�TXH�VH�DFWLYD�FXDQGR�DOJXLHQ�VXIUH
XQ�SDUR�FDUGLDFR��/D�DOHUWD�SRU�VHSVLV�FRQYRFDED�D�XQ�HTXLSR�TXH�SRGtD�HYDOXDU�DO�SDFLHQWH�\��VL�HUD
FRQYHQLHQWH��SRQHU�HQ�PDUFKD�HO�SURWRFROR�LQWHQVLYR�SDUD�KDFHUOH�IUHQWH�



(VWDV� VROXFLRQHV� QRYHGRVDV� HPSH]DURQ� D� IXQFLRQDU�� /DV� PXHUWHV� SRU� VHSVLV� HPSH]DURQ� D
GLVPLQXLU��:KLSS\��TXH�KDEtD�KHFKR�XQ�VHJXLPLHQWR�GHO�WUDEDMR��VDEtD�TXH�HO�HTXLSR�GHO�6DQWD�&ODUD
HVWDED� UHXQLHQGR� XQ� FRQMXQWR� GH� LQWHUYHQFLRQHV� VRFLDOHV� TXH� SRGUtD� H[WHQGHU� D� RWURV� KRVSLWDOHV�
(QWUHWDQWR��RWURV�KRVSLWDOHV�TXH�KDEtDQ�HVWDGR�EXVFDQGR�VXV�SURSLDV�VROXFLRQHV��DxDGLHURQ�DO�SX]]OH
RWUDV�SLH]DV�FUXFLDOHV��FRPR�XQD�©EROVD�GH�SUHVLyQª�TXH�VH�DFRSODED�DOUHGHGRU�GH�OD�VRQGD�FRPR�XQ
JORER��JDUDQWL]DQGR�TXH�ORV�SDFLHQWHV�GH�VHSVLV�UHFLELHUDQ�OtTXLGRV�FRQ�OD�VXILFLHQWH�UDSLGH]�

(Q� FXHVWLyQ� GH� PHVHV�� EDMR� OD� GLUHFFLyQ� GH� :KLSS\�� HO� SURWRFROR� SDUD� OD� VHSVLV� VH� KDEtD
LPSXHVWR� DFWLYDPHQWH� HQ� RWURV� KRVSLWDOHV��(Q� HO� YHUDQR�GH� ����� ORV� YHLQWL~Q� KRVSLWDOHV� GH�.DLVHU
3HUPDQHQWH�HQ�HO�QRUWH�GH�&DOLIRUQLD��TXH�DWLHQGHQ�D�����PLOORQHV�GH�SHUVRQDV��KDEtDQ� UHGXFLGR�HO
tQGLFH�GH�PRUWDOLGDG�DMXVWDGR�SRU�ULHVJR�GH�VHSVLV�XQ����SRU�FLHQWR�SRU�GHEDMR�GH�OD�PHGLD�QDFLRQDO�

(VWD�VROXFLyQ�WLHQH�XQ�SRWHQFLDO�DVRPEURVR��6L�WRGRV�ORV�KRVSLWDOHV�SXGLHVHQ�LJXDODU�HO����SRU
FLHQWR�GH�UHGXFFLyQ�GH�.DLVHU�3HUPDQHQWH��VHUtD�HO�HTXLYDOHQWH�DQXDO��HQ�YLGDV�VDOYDGDV��D�VDOYDU�D
WRGRV�ORV�KRPEUHV�TXH�PXHUHQ�GH�FiQFHU�GH�SUyVWDWD�\�D�WRGDV�ODV�PXMHUHV�TXH�PXHUHQ�GH�FiQFHU�GH
PDPD�

/RV� GLULJHQWHV� GH� .DLVHU� FRQFHGHQ� SULRULGDG� D� HVWXGLDU� VXV� SURSLRV� FDVRV� GH� p[LWR� LQWHUQRV�� ORV
SXQWRV�PiV�SRVLWLYRV�HQ�XQD�GLVWULEXFLyQ�GH�GDWRV�

(Q�HO�WUDWDPLHQWR�GH�OD�VHSVLV��SRU�HMHPSOR��HO�HTXLSR�GH�OD�GRFWRUD�&UDLJ�UHSUHVHQWDED�XQ�FDVR
GH�p[LWR��GHELGR�D�VX�PHQRU�WDVD�GH�PRUWDOLGDG�

6LQ�HPEDUJR��ORV�FDVRV�GH�p[LWR�SXHGHQ�VHU�PXFKR�PiV�PXQGDQRV��6L�HVWiV�LQWHQWDQGR�FHxLUWH�D
XQD�QXHYD�UXWLQD�GH�HMHUFLFLR��WXV�FDVRV�GH�p[LWR�SXHGH�TXH�VHDQ�ODV�FXDWUR�YHFHV�TXH�KDV�FRQVHJXLGR
LU� DO� JLPQDVLR� HQ�HO�~OWLPR�PHV��6L� WH� WRPDV�HO� WLHPSR�SDUD� HVWXGLDU�\� HQWHQGHU� WXV� FDVRV�GH� p[LWR
�¢FyPR� KDV� ORJUDGR� H[DFWDPHQWH� LU� DO� JLPQDVLR� HVRV� FXDWUR� GtDV"��� HQ� JHQHUDO� SRGUiV� GHVFXEULU
VROXFLRQHV� LQHVSHUDGDV��7DO�YH]� WH�GHV�FXHQWD�GH�TXH� WUHV�GH� ODV�FXDWUR�YHFHV�KDV� LGR�D� OD�KRUD�GH
FRPHU�� TXH� VXHOH� VHU� HO�PRPHQWR�GH�PD\RU� WUDQTXLOLGDG�SDUD� WL�� DVt� TXH�SRGUtDV� SURSRQHUWH� HYLWDU
SURJUDPDU�FRVDV�D�OD�KRUD�GH�FRPHU��GHMDQGR�HVH�UDWR�OLEUH�SDUD�IXWXUDV�VHVLRQHV�GH�JLPQDVLD�

/R�PDUDYLOORVR� GH� ORV� FDVRV� GH� p[LWR� HV� TXH� QR� SXHGHQ� VXIULU� HO� SUREOHPD� GH� XQ� WUDVSODQWH
UHFKD]DGR��SRUTXH�VRQ�LQKHUHQWHV�D�WX�VLWXDFLyQ��(V�WX�SURSLR�p[LWR�HO�TXH�SUHWHQGHV�UHSURGXFLU�

7DQWR�ORV�FDVRV�GH�p[LWR�FRPR�ODV�PHMRUHV�SUiFWLFDV�DFW~DQ��SXHV��FRPR�IXHQWHV�GH�LQVSLUDFLyQ�
6L� WLHQHV� XQ� GLOHPD� \� QHFHVLWDV� QXHYDV� RSFLRQHV�� SXHGHV� EXVFDU� LGHDV� QXHYDV� H[WHUQDPHQWH�� FRPR
6DP�:DOWRQ�� R� LQWHUQDPHQWH�� FRPR� ORV� GLULJHQWHV� GH�.DLVHU��2EVHUYD� TXH� HQ� DPEDV� VLWXDFLRQHV� HO
SURFHVR� HV� UHDFWLYR�� WX� GLOHPD� GHVHQFDGHQD� OD� E~VTXHGD�� 3HUR� WLHQH� PXFKDV� YHQWDMDV� FRJHU� ORV
UHVXOWDGRV� GH� WX� E~VTXHGD� \� DQRWDUORV� SDUD� XVRV� IXWXURV�� FRQYHUWLU� XQD� E~VTXHGD� UHDFWLYD� HQ� XQ
FRQMXQWR�SURDFWLYR�GH�SDXWDV�

3DUD� HQWHQGHU� OR� TXH� HVWDPRV� GLFLHQGR�� LPDJtQDWH� D� XQD� JHUHQWH� TXH� WLHQH� XQ� HPSOHDGR� FRQ
WDOHQWR�\�DPELFLyQ��TXH�HVWi�GHVHDQGR�DVFHQGHU�\�DGTXLULU�PiV�UHVSRQVDELOLGDGHV��3RU�GHVJUDFLD��QR
KD\� QLQJXQD�PDQHUD� HYLGHQWH� GH� TXH� OD� JHUHQWH� SXHGD� FRUUHVSRQGHU� D� OD� DPELFLyQ� GHO� HPSOHDGR�
QLQJ~Q� UHFRUULGR� OLQHDO� GH� DVFHQVRV�� QL� XQD� IRUPD� FODUD� GH� DXPHQWDUOH� HO� VDODULR�� ¢&yPR� HYLWDV
HQIULDU�HO�HQWXVLDVPR�GH�HVD�SHUVRQD�R��OR�TXH�HV�SHRU��TXH�OR�SLHUGD�GHO�WRGR"



/D�E~VTXHGD�GH�RSFLRQHV�SRGUtD�OOHYDU�D�OD�JHUHQWH�D�EXVFDU�SULPHUR�ODV�PHMRUHV�SUiFWLFDV��(Q
XQ� PXQGR� FRQ� PLOHV� GH� RUJDQL]DFLRQHV� PiV�� VHJXUR� TXH� DOJXLHQ� VH� KD� HQIUHQWDGR� DQWHV� FRQ� HVWH
SUREOHPD��$�FRQWLQXDFLyQ��SRGUtD�EXVFDU�FDVRV�GH�p[LWR�HQ�HO�VHQR�GH�VX�RUJDQL]DFLyQ��HQWUHYLVWDQGR
D�XQ�SDU�GH�JHUHQWHV�YHWHUDQRV�SDUD�FRQRFHU�VX�H[SHULHQFLD�

¢<� VL� OOHYDVH� ODV� FRVDV� XQ� SDVR� PiV� DOOi� \�� GH� KHFKR�� FRGLILFDUD� OR� DSUHQGLGR� SDUD� TXH� HO
VLJXLHQWH�JHUHQWH�TXH�VH�YLHVH�HQ�XQD�VLWXDFLyQ�SDUHFLGD��IXHVH�HQ�PHVHV�R�DxRV�YHQLGHURV��SXGLHVH
FRQVXOWDU�VX�OLVWD�\D�KHFKD�GH�VXJHUHQFLDV"�eVWD�SRGUtD�LQFOXLU�LGHDV�FRPR��©¢+D\�XQD�IRUPD�GH�SRGHU
GHOHJDU� HQ� HO� HPSOHDGR� SDUWH� GH� WXV� SURSLDV� WDUHDV� GH�PD\RU� UHVSRQVDELOLGDG"� ¢3XHGHV� WUD]DU� XQ
SUR\HFWR� TXH� pO� SXHGD� OLGHUDU"� ,QWHQWD� HQFRQWUDU� PRGRV� GH� JDUDQWL]DU� TXH� DO� HPSOHDGR� VH� OH
UHFRQR]FD�S~EOLFDPHQWH�VX�WUDEDMR�ª

&RGLILFDQGR�HO�FRQVHMR��HVWDUtD�FRQIHFFLRQDQGR�XQD�HVSHFLH�GH�©OLVWD�GH�UHSURGXFFLyQª�GH�ORV
SULQFLSDOHV�p[LWRV�GH�JHVWLyQ��SUHJXQWDV�TXH�KDFHU��SURFHGLPLHQWRV�TXH�FRQVXOWDU��LGHDV�TXH�WHQHU�HQ
FXHQWD�

(VWD�LGHD�GH�OD�OLVWD�GH�UHSURGXFFLyQ�FRQYLHUWH�XQD�E~VTXHGD�UHDFWLYD��¢4XLpQ�KD�VROXFLRQDGR
PL�SUREOHPD"�� HQ�XQ�SDVR�SURDFWLYR��<D�KHPRV�HQFRQWUDGR�D�SHUVRQDV�TXH�KDQ�VROXFLRQDGR�HVWH
SUREOHPD��\�HVWR�HV�OR�TXH�KDQ�GLFKR�

'LRQ�+XJKHV� \�0DUN� -RKQVRQ� KDQ� HPSOHDGR� HVWD� WpFQLFD� GH� OD� OLVWD� GH� UHSURGXFFLyQ�� FRQ� XQ
p[LWR�FRQVLGHUDEOH��HQ� OD� LQGXVWULD�SXEOLFLWDULD��&UHDURQ�XQD�HPSUHVD��3HUVXDVLRQ�$UWV�	�6FLHQFHV�
TXH� DFW~D� GH� ODQ]DGRU� VXSOHQWH� SDUD� ODV� DJHQFLDV� GH� SXEOLFLGDG� TXH� KDQ� OOHJDGR� D� XQ� EORTXHR
FUHDWLYR��+XJKHV�\�-RKQVRQ�VXHOHQ�LQWHUYHQLU�HQ�HO�~OWLPR�PRPHQWR�RIUHFLHQGR�LGHDV�RULJLQDOHV�MXVWR
DQWHV�GH�XQ�ODQ]DPLHQWR�LPSRUWDQWH�

$PERV�KRPEUHV�KDEtDQ� WUDEDMDGR�SUHYLDPHQWH� HQ� ODV�PiV�GHVWDFDGDV� DJHQFLDV�GH�SXEOLFLGDG�
-RKQVRQ�KDEtD�IRUPDGR�SDUWH�GHO�HTXLSR�TXH�GHVDUUROOy�HO�SRVLFLRQDPLHQWR�GH�%0:�FRQ�HO�HVORJDQ
©7KH� XOWLPDWH� GULYLQJ� PDFKLQHª� �©/D� PiTXLQD� GH� FRQGXFLU� GHILQLWLYDª��� \� +XJKHV� KDEtD� JDQDGR
SUHPLRV�SRU�OD�FDPSDxD�©&yPR�KDEODU�DXVWUDOLDQRª�SDUD�OD�FHUYH]D�)RVWHU¶V���9DOOD�SXEOLFLWDULD�GH
PXHVWUD��XQD�LPDJHQ�GH�XQ�SXxDO�FRQ�OD�OH\HQGD�©+LOR�GHQWDO�HQ�DXVWUDOLDQRª��$O�ODGR��XQ�ERWHOOtQ�GH
)RVWHU¶V�FRQ�OD�OH\HQGD�©&HUYH]D�HQ�DXVWUDOLDQRª��

'LRQ�+XJKHV�GLMR��©6DEtDPRV�TXH�ODV�SHUVRQDV�FUHDWLYDV�WLHQGHQ�D�GDU�JUDQ�YDORU�D�VXV�LGHDV�
ODQ]DQ�ODV�TXH�OHV�HQWXVLDVPDQ�\�OXHJR�OHV�SRQHQ�PXFKD�HPRFLyQ��<�SDVDQ�OD�PD\RU�SDUWH�GHO�WLHPSR
VXPHUJLGRV�HQ�XQD�R�GRV�LGHDV�\�QR�PXFKR�H[WHQGLHQGR�VXV�DODV��DVt�TXH�SHQVDPRV��PX\�ELHQ��¢SRU
TXp� QR� KDFHPRV� OR� FRQWUDULR"ª��'H�PRGR� TXH� FXDQGR� ORV� GLUHFWRUHV� FUHDWLYRV� OODPDQ� D�+XJKHV� \
-RKQVRQ��pVWRV�LQWHQWDQ�HQYLDUOHV�XQD�GRFHQD�GH�GLUHFFLRQHV�SRVLEOHV�HQ�PHQRV�GH�XQD�VHPDQD���)tMDWH
HQ�HO�SURFHVR�PXOWLSLVWD��

3DUD�JHQHUDU�HVH�YROXPHQ�GH�LGHDV��YXHOYHQ�XQD�\�RWUD�YH]�D�OD�PLVPD�OLVWD�GH�UHSURGXFFLyQ�GH
SUHJXQWDV�� 3RU� HMHPSOR�� TXL]i� SUHJXQWHQ�� ©¢4Xp� WLSR� GH� LFRQRJUDItD� SXHGH� VHUYLUQRV� GHQWUR� GH� OD
PDUFD�\�TXp�SRGUtDPRV�FRQVWUXLU�D�VX�DOUHGHGRU"ª�(Q�XQ�SUR\HFWR�SDUD�836�SRGUtD�VHU�HO�ORJR�GHO
HVFXGR�R�HO� FOiVLFR�XQLIRUPH�PDUUyQ�GH� ORV�FRQGXFWRUHV�GH�836��R� OD� WtSLFD� IRUPD�GH�FDMD�GH� VXV
FDPLRQHV�GH�UHSDUWR��2WUDV�SUHJXQWDV�GH�OD�OLVWD�GH�UHSURGXFFLyQ�LQFOX\HQ�

��¢7LHQH�OD�PDUFD�XQ�FRORU�FDUDFWHUtVWLFR"
��¢&XiO�HV�HO�HQHPLJR�GH�HVWH�SURGXFWR"
��¢&yPR�VHUtD�OD�PDUFD�VL�IXHVH�OtGHU�GH�FXRWD�GHO�PHUFDGR"
��¢<�VL�IXHVH�LQFLSLHQWH"



��¢3XHGHV�SHUVRQLILFDU�HO�SURGXFWR"

(Q� ����� FRQWDFWy� FRQ� 3HUVXDVLRQ� $UWV� 	� 6FLHQFHV� XQD� SHTXHxD� PDUFD� IDPLOLDU�� 'LDQD¶V
%DQDQDV��TXH�~QLFDPHQWH�YHQGtD�XQ�SURGXFWR��SOiWDQRV�FRQJHODGRV�UHFXELHUWRV�GH�FKRFRODWH��'LDQD¶V
KDEtD� VLGR� FUHDGR� SRU� XQD� PXMHU� GH� &KLFDJR� TXH� SRVWHULRUPHQWH� KDEtD� IDOOHFLGR�� GHMDQGR� D� VX
PDULGR�� WDO� FRPR�GLMR�+XJKHV�� FRQ�©XQD� HPSUHVD�GLPLQXWD� \� XQD� IiEULFD� GLPLQXWD� FRQ�XQ� WXUQR�GH
WUDEDMDGRUHVª�

+XJKHV�\�-RKQVRQ��FRQPRYLGRV�SRU�OD�KLVWRULD��DFFHGLHURQ�D�DUWLFXODU�XQ�SUR\HFWR�PRGHVWR�SDUD
'LDQD¶V��(O�SURSLHWDULR�GLVSRQtD�GH��������GyODUHV�SDUD�JDVWDUVH��\�WXYLHURQ�TXH�GHFLUOH�VXDYHPHQWH
TXH� VX� SUHVXSXHVWR� QR� ILQDQFLDUtD� XQD� LPSRUWDQWH� FDPSDxD� SXEOLFLWDULD� HQ� WHOHYLVLyQ�� 'XUDQWH� OD
WRUPHQWD� GH� LGHDV� SDUD� OD� FDPSDxD�� HO� G~R� VXSR� TXH� QHFHVLWDED� YHQFHU� GRV� SUREOHPDV�� SULPHUR�
SRFRV� FRPSUDGRUHV� LEDQ� DO� VXSHUPHUFDGR� FRQ� OLVWDV� GH� OD� FRPSUD� HQ� ODV� TXH� SXVLHUD� ©SOiWDQRV
FRQJHODGRVª�\��OR�TXH�HV�SHRU��ODV�FRPSUDV�LPSXOVLYDV�HUDQ�LPSUREDEOHV��\D�TXH�'LDQD¶V�FDUHFtD�GH
SUHVXSXHVWR�SDUD�SDJDU�SRU�XQD�EXHQD�FRORFDFLyQ�HQ�ORV�FRQJHODGRUHV��6ROtDQ�SODQWDU�ODV�FDMDV�HQ�XQR
GH�ORV�HVWDQWHV�LQIHULRUHV�

(VWRV�SUREOHPDV� OHV�KLFLHURQ�SHQVDU��©(VWRV�SOiWDQRV�VRQ�SULQFLSDOPHQWH�SDUD�QLxRV��\�FDEUtD
HVSHUDU�TXH�OHV�VXSOLFDUDQ�D�VXV�SDGUHV�TXH�VH�ORV�FRPSUHQ��SHUR�ORV�QLxRV�QR�VDEHQ�TXH�HO�SURGXFWR
H[LVWH��DVt�TXH�WHQHPRV�TXH�FRQGXFLUORV�DO�VLWLR�DGHFXDGR��3HUR�¢FyPR"ª

$O�UHSDVDU� OD� OLVWD�GH�UHSURGXFFLyQ��VH�GHWXYLHURQ�HQ�XQD�SUHJXQWD��©¢4Xp�WLSR�GH� LFRQRJUDItD
SXHGH�VHUYLUQRV�GHQWUR�GH�OD�PDUFD�\�TXp�SRGUtDPRV�FRQVWUXLU�D�VX�DOUHGHGRU"�ª8QR�GH�ORV�GLEXMRV
TXH�DSDUHFtD�HQ� ODV�FDMDV�HUD�XQD�FUtD�GH�PRQR�HQ�SDxDOHV��(PSH]DURQ�D�SHQVDU�HQ�HO�PRQR�\� ORV
SOiWDQRV��\�GLMHURQ��©0PP«�¢\�VL�HO�PRQR�FRPLHUD�SOiWDQRV�\�IXHVH�GHMDQGR�ODV�FiVFDUDV�D�VX�SDVR�
FRPR�XQ�FDPLQLWR�GH�PLJDV�GH�SDQ"ª

(PRFLRQDGRV� FRQ� OD� LGHD�� GLVHxDURQ� XQD� VHULH� GH� FDOFRPDQtDV� �FiVFDUDV� GH� SOiWDQR� GH� FRORU
DPDULOOR�IXHUWH��TXH�SRGtDQ�SHJDUVH�HQ�HO�VXHOR�GHO�VXSHUPHUFDGR��FUHDQGR�XQ�FDPLQR�TXH�FRQGXFtD
GLUHFWDPHQWH� DO� FRQJHODGRU� GRQGH� VH� JXDUGDEDQ� ORV� 'LDQD¶V�� /RV� QLxRV� HQ� VHJXLGD� HQWUDURQ� HQ� HO
MXHJR��VLJXLHQGR�HO�UDVWUR�FRPR�HQ�OD�E~VTXHGD�GH�XQ�WHVRUR�

'HVSXpV� GH� WUD]DU� ORV� FDPLQRV� HQ� XQD� FDGHQD� GH� VXSHUPHUFDGRV��+XJKHV� \� -RKQVRQ� OODPDURQ
SDUD�YHU�FyPR�LED�OD�FDPSDxD��(O�GXHxR�GLMR��©+HPRV�WHQLGR�TXH�SRQHU�XQ�VHJXQGR�\�XQ�WHUFHU�WXUQR
SDUD�VDWLVIDFHU�OD�GHPDQGDª��(O�FDPLQLWR�GH�FiVFDUDV�GH�SOiWDQR�KDEtD�KHFKR�GH�DPXOHWR�

(O�PD\RU� p[LWR� GH�+XJKHV� \� -RKQVRQ� KDVWD� OD� IHFKD� IXH� FRQ� XQ� FOLHQWH� FX\R� QRPEUH� QR� HVWiQ
DXWRUL]DGRV�D�GDU��XQD�FRPSDxtD�LQWHJUDGD�HQ�OD�OLVWD�)RUWXQH�����TXH�KDEtD�SXHVWR�D�VX�DJHQFLD�GH
SXEOLFLGDG�VREUHDYLVR��GLFLpQGROH�TXH��VL�QR�DSRUWDED�XQ�PDWHULDO�PiV�RULJLQDO��VH�OOHYDUtDQ�OD�FXHQWD
GH�QXHYH�FLIUDV�D�RWUD�SDUWH��'H�PRGR�TXH�OD�DJHQFLD��KRUURUL]DGD��FLWy�D�XQ�JUXSR�GH�DOUHGHGRU�GH
FXDUHQWD� FUHDWLYRV� HQ� XQ� KRWHO� GH� DHURSXHUWR� GH� ODV� DIXHUDV� GH� XQD� LPSRUWDQWH� FLXGDG� LQGXVWULDO�
+XJKHV�\�-RKQVRQ�VH�XQLHURQ�DO�JUXSR��TXH�IXH�VHFXHVWUDGR�HQ�VHFUHWR��FRPR�HO�MXUDGR�GH�XQ�FDVR�GH
DVHVLQDWR� GH� JUDQ� UHSHUFXVLyQ�� 1L� VLTXLHUD� D� ORV� PLHPEURV� GH� OD� DJHQFLD� TXH� YLYtDQ� DOOt� VH� OHV
SHUPLWLy�LUVH�D�FDVD�GXUDQWH�ORV�GtDV�GH�VHVLyQ�LQIRUPDWLYD�

©0LUDPRV�D�QXHVWUR�DOUHGHGRU�±GLMR�+XJKHV±��\�SHQVDPRV��³+D\�PXFKD�JHQWH�FRQ�WDOHQWR�HQ�HVWD
VDOD�� ¢&yPR� SRGHPRV� JDQDU"´�ª�&RQVFLHQWHV� GH� TXH� HO� UHVWR� GH� DJHQFLDV� GHGLFDUtDQ� XQRV� FXDQWRV
GtDV�D�JHQHUDU�XQD�R�GRV�LGHDV�PLQXFLRVDPHQWH�SHUILODGDV��+XJKHV�\�-RKQVRQ�YROYLHURQ�D�VX�OLVWD�GH
UHSURGXFFLyQ�GH�SUHJXQWDV��3HQVDURQ�TXH�SRGtDQ�JDQDU�HQ�YHORFLGDG�\�FDQWLGDG�



'HFLGLHURQ� UHXQLUVH� FRQ� HO� GLUHFWRU� FUHDWLYR� D� OD� PDxDQD� VLJXLHQWH�� ©1R� WUDHUHPRV� QLQJ~Q
DQXQFLR� GH� WHOHYLVLyQ� SDUD� YHU� QL� DQXQFLRV� LPSUHVRV� SDUD� UHSDUWLU� ±GLMR� +XJKHV±�� 6LPSOHPHQWH
GLUHPRV��³$TXt�WHQpLV�ODV�JUDQGHV�iUHDV�HQ�ODV�TXH�HVWH�LQIRUPH�KD�GH�HQWUDU´��3RQGUHPRV�XQD�LGHD�HQ
FDGD�XQR�GH�HVRV� UHFXDGURV�D� ILQ�GH�KDFHUQRV�FRQ�pO��3DUD�TXH�FXDQGR�� DO� ILQDO�� VXV�RWURV�HTXLSRV
FUHDWLYRV�YD\DQ�D�YHUOR�DO�FDER�GH�XQD�VHPDQD��pO�HFKH�XQ�YLVWD]R�D�VX� WUDEDMR�\�GLJD��³/R�VLHQWR�
'LRQ�\�0DUN�\D�PH�KDQ�RIUHFLGR�DOJR�DVt´�ª�

(O�SODQ� WXYR�p[LWR��$O� ILQDO�� OD�DJHQFLD�SXEOLFLWDULD�SUHVHQWy�VHLV� LGHDV�©ILQDOLVWDVª�DO�FOLHQWH�
&XDWUR�GH� ODV�VHLV� ODV�KDEtDQ�FRQFHELGR�+XJKHV�\�-RKQVRQ��TXH�IXHURQ�ORV�JDQDGRUHV�DEVROXWRV��/D
OLVWD�GH�UHSURGXFFLyQ�KDEtD�WULXQIDGR�

+D\� XQ� DVSHFWR� GH� IXHU]D� EUXWD� HQ� OD� HVWUDWHJLD� HPSOHDGD� SRU� +XJKHV� \� -RKQVRQ�� 6H� IXHU]DQ� D� Vt
PLVPRV�D�SODQWHDUVH�XQDV�SUHJXQWDV�REOLJDWRULDV��GH�XQD�HQ�XQD��SDUD�JHQHUDU�QXHYDV�RSFLRQHV��8QD
OLVWD� ©HVWiQGDUª� GH� HVWtPXORV� SDUHFH� TXH� GHVHQFDGHQD� DSUHFLDFLRQHV� QRYHGRVDV��/R� HVSHFLDOPHQWH
VRUSUHQGHQWH�HV�TXH�HVWH�PpWRGR�GH�IXHU]D�EUXWD�SXHGD�IXQFLRQDU�HQ�SXEOLFLGDG��XQ�iPELWR�TXH�YDORUD
OD�FUHDWLYLGDG�\�OD�LQQRYDFLyQ��6L�D�ORV�SXEOLFLVWDV�SXHGH�IXQFLRQDUOHV�XQD�OLVWD�GH�UHSURGXFFLyQ��HV
PX\�SRVLEOH�TXH�SXHGD�IXQFLRQDUWH�D�WL�

¢3RGUtDV� FRQIHFFLRQDU� WX� SURSLD� OLVWD� GH� UHSURGXFFLyQ� SDUD� D\XGDU� D� WXV� FROHJDV� D� GHVFXEULU
RSFLRQHV"� 3LHQVD� HQ� DOJXQRV� GH� ORV� WLSRV� GH� GHFLVLyQ� PiV� FRPXQHV� TXH� KLVWyULFDPHQWH� VH� KD\DQ
WRPDGR�HQ�WX�RUJDQL]DFLyQ��3RU�HMHPSOR��XQ�WLSR�GH�GHFLVLyQ�GHVDJUDGDEOH�SHUR�FRP~Q�HV�FyPR�KDFHU
UHFRUWHV�SUHVXSXHVWDULRV��¢<�VL� ODV�PHQWHV�PiV�SULYLOHJLDGDV�GH�WX�RUJDQL]DFLyQ�KXELHVHQ�UHGDFWDGR
XQD�OLVWD�GH�SUHJXQWDV�\�FXHVWLRQHV�SUHFRQILJXUDGDV�TXH�SXGLHVHQ�FRQWULEXLU�D�RULHQWDU�DO�HQFDUJDGR
GH�ORV�UHFRUWHV"

��¢(V�SRVLEOH�UHEDMDU�HO�SUHVXSXHVWR�SRVSRQLHQGR�JDVWRV�SUHYLVWRV�HQ�OXJDU�GH�UHGXFLU�JDVWRV�H[LVWHQWHV"
��¢+DV�DJRWDGR�RWUDV�IXHQWHV�SRWHQFLDOHV�GH�LQJUHVRV�TXH�SRGUtDQ�DOLYLDU�OD�QHFHVLGDG�GH�KDFHU�UHFRUWHV"
��9HQFH�HO�LPSXOVR�GH�UHFRUWDU�WRGR�HQ�XQD�FDQWLGDG�GHWHUPLQDGD��3LHQVD�HQ�IRUPDV�GH�VHU�PiV�HVWUDWpJLFR�FRQ�ORV�UHFRUWHV�
��¢3RGUtDV�UHFRUWDU�PiV�GH�OR�QHFHVDULR�D�ILQ�GH�OLEHUDU�IRQGRV�SDUD�LQYHUWLUORV�HQ�RSRUWXQLGDGHV�QXHYDV�\�IDVFLQDQWHV"

$O� LJXDO� TXH� HQ� OD� OLVWD� GH� UHSURGXFFLyQ� GH� +XJKHV� \� -RKQVRQ�� HVWR� SHUPLWLUtD� D� XQ� JHUHQWH
RUGHQDU�UiSLGDPHQWH�ODV�RSFLRQHV�SRWHQFLDOHV��3RQJDPRV�SRU�FDVR�TXH�XQD�IXQFLRQDULD�GHO�JRELHUQR
GHO� FRQGDGR� VH� HQIUHQWD� FRQ� OD� QHFHVLGDG� GH� UHFRUWDU� HQ� XQ� ��� SRU� FLHQWR� HO� SUHVXSXHVWR� GH� VXV
ELEOLRWHFDV�� ,QLFLDOPHQWH��HV�SRVLEOH�TXH� OD� IXQFLRQDULD� VH�KD\D�SODQWHDGR�GRV�RSFLRQHV�� UHGXFLU�HO
KRUDULR�JHQHUDO�XQ����SRU�FLHQWR�R�FHUUDU�GHILQLWLYDPHQWH�XQD�VXFXUVDO��/D� OLVWD�GH�UHSURGXFFLyQ� OH
D\XGD�D�YHU�XQ�HVSHFWUR�PiV�DPSOLR�

��¢(V�SRVLEOH�UHEDMDU�HO�SUHVXSXHVWR�SRVSRQLHQGR�JDVWRV�SUHYLVWRV�HQ�OXJDU�GH�UHGXFLU�JDVWRV�H[LVWHQWHV"�3XHGR�UHWUDVDU�XQRV
FXDQWRV�FRQWUDWRV�LQIRUPiWLFRV��(VR�D\XGDUi�XQ�SRFR��SHUR�QR�PXFKR�

��¢+DV�DJRWDGR�RWUDV�IXHQWHV�SRWHQFLDOHV�GH�LQJUHVRV�TXH�SRGUtDQ�DOLYLDU�OD�QHFHVLGDG�GH�KDFHU�UHFRUWHV"�$TXt�QR�KD\�PXFKDV
HVSHUDQ]DV��HVWi�FODUR�TXH�QR�SRGHPRV�VXELU� LPSXHVWRV�HQ�HVWD�VLWXDFLyQ��3RGHPRV�LQWHQWDU�DWUDHU�HPSUHVDV�SDWURFLQDGRUDV��SHUR
HVRV�HVIXHU]RV�QR�IUXFWLILFDUiQ�KDVWD�HO�DxR�TXH�YLHQH�

��9HQFH�HO�LPSXOVR�GH�UHFRUWDU�WRGR�HQ�XQD�FDQWLGDG�GHWHUPLQDGD��3LHQVD�HQ�IRUPDV�GH�VHU�PiV�HVWUDWpJLFR�FRQ�ORV�UHFRUWHV�
7DO�YH]�FRQYHQJD�VHU�HVWUDWpJLFR�HQ�ODV�KRUDV�D�UHVWULQJLU��3RU�HMHPSOR��FRQ�OD�ELEOLRWHFD�FHUFD�GH� OD�XQLYHUVLGDG��SRGUtDPRV�GHMDU
FRPR�HVWi�HO�KRUDULR�QRFWXUQR�SHUR�UHWUDVDU�OD�KRUD�GH�DSHUWXUD��(Q�HO�EDUULR�TXH�HVWp�OOHQR�GH�MXELODGRV��SRGUtDPRV�DEULU�D�OD�PLVPD
KRUD�SHUR�FHUUDU�DQWHV�



�� ¢3RGUtDV� UHFRUWDU� PiV� GH� OR� QHFHVDULR� D� ILQ� GH� OLEHUDU� IRQGRV� SDUD� LQYHUWLUORV� HQ� RSRUWXQLGDGHV� QXHYDV� \� IDVFLQDQWHV"
3XHGH� TXH� HVWR� WHQJD� PXFKR� VHQWLGR�� 6L� FHUUiUDPRV� QXHVWUD� VXFXUVDO� PHQRV� XWLOL]DGD� \� UHGXMpVHPRV� KRUDULRV�� HVR� OLEHUDUtD� �
PLOORQHV� GH� GyODUHV� TXH� SRGUtDPRV� LQYHUWLU� HQ� QXHVWURV� UHFXUVRV� RQ� OLQH�� GH� OR� TXH� OD� FRPXQLGDG� HQWHUD� SRGUtD� EHQHILFLDUVH� ODV
YHLQWLFXDWUR�KRUDV��VLHWH�GtDV�D�OD�VHPDQD�

3UiFWLFDPHQWH� WRGDV� ODV� RUJDQL]DFLRQHV� VH� EHQHILFLDUtDQ� GH� D\XGDV� FRPR� pVWD� SDUD� GHFLGLU�
�¢&XiO� HV� HO� LQFRQYHQLHQWH"��/DV� OLVWDV� GH� UHSURGXFFLyQ�GHEHUtDQ� VHU� WDQ� ~WLOHV� FRPR� ODV� OLVWDV� GH
FRQWURO�� SHUR� WX� RUJDQL]DFLyQ� WLHQH� PXFKDV� OLVWDV� GH� FRQWURO� \� SUREDEOHPHQWH� QLQJXQD� OLVWD� GH
UHSURGXFFLyQ��8QD� OLVWD�GH�FRQWURO� HV�~WLO� SDUD� VLWXDFLRQHV� HQ� ODV�TXH�QHFHVLWDV� UHSHWLU� ODV�PLVPDV
FRQGXFWDV� FDGD�YH]��(V�SUHFHSWLYD�� LPSLGH�D� OD�JHQWH� FRPHWHU� HUURUHV��3RU�RWUD�SDUWH�� XQD� OLVWD�GH
UHSURGXFFLyQ�HV�~WLO�SDUD�VLWXDFLRQHV�HQ�ODV�TXH�QHFHVLWDV�XQ�HVWtPXOR��XQ�VLVWHPD�SDUD�JHQHUDU�QXHYDV
LGHDV�� (V� JHQHUDWLYD�� LPSLGH� D� OD� JHQWH� RPLWLU� RSFLRQHV�� �1R� ROYLGHV� LOXPLQDU� KDFLD� DTXt� FRQ� WX
IRFR«�

$VLPLVPR�� ODV� OLVWDV�GH�UHSURGXFFLyQ�QRV�HVSROHDQ�KDFLD�HO�SURFHVR�PXOWLSLVWD��(Q�HO�FDStWXOR
DQWHULRU�KHPRV�KDEODGR�GH� OD� LPSRUWDQFLD�GH�DOWHUQDU� OD�PHQWDOLGDG�SUHYHQWLYD�\� OD�GH�SURPRFLyQ�
8QD� OLVWD� GH� UHSURGXFFLyQ� SXHGH� IRU]DUQRV� D� HVD� DOWHUQDQFLD�� )tMDWH� TXH� HQ� HO� HMHPSOR� DQWHULRU� GH
UHFRUWH� SUHVXSXHVWDULR� OD� ~OWLPD� IUDVH� HV� XQ� DFLFDWH� H[SOtFLWR� SDUD� FDPELDU� D� OD� PHQWDOLGDG� GH
SURPRFLyQ��©¢3RGUtDV«�OLEHUDU�IRQGRV�SDUD�LQYHUWLUORV�HQ�RSRUWXQLGDGHV�QXHYDV�\�IDVFLQDQWHV"ª��eVH
HV�XQ�HVWtPXOR�~WLO��SRUTXH� OD�PD\RUtD�GH�TXLHQHV� WRPDQ� ODV�GHFLVLRQHV�\�VH�HQIUHQWDQ�FRQ�UHFRUWHV
SUHVXSXHVWDULRV�HV�SUREDEOH�TXH�VH�TXHGHQ�DWUDSDGRV�HQ�OD�PHQWDOLGDG�GH�SUHYHQFLyQ��SUHRFXSDGRV
SRU�HYLWDU�GDxRV��

2EYLDPHQWH�� ODV� OLVWDV�GH�UHSURGXFFLyQ�QR�VRQ�XQD�SDQDFHD��1XQFD�GLVSRQGUiV�GH�XQD�OLVWD�GH
UHSURGXFFLyQ�SDUD�FXDOTXLHU�GHFLVLyQ�TXH�VHD�QRYHGRVD��SRU�HMHPSOR�\��GDGR�HO�ULWPR�LQFHVDQWH�GH
FDPELRV�� HVDV� GHFLVLRQHV� VHUiQ� PiV� TXH� IUHFXHQWHV�� DVt� SXHV�� ¢TXp� SDVD� VL� WLHQHV� TXH� WRPDU� XQD
GHFLVLyQ�SDUD� OD�TXH�QR�KD\� OLVWDV�GH�UHSURGXFFLyQ�TXH�UHSDVDU��PHMRUHV�SUiFWLFDV�TXH�FRQVXOWDU�QL
FDVRV�GH�p[LWR�TXH�HVWXGLDU"

'LFKR�GH�RWUR�PRGR��¢TXp�SDVD�VL�WH�TXHGDV�DWDVFDGR"

��
.HYLQ�'XQEDU�VH�SURSXVR�HQWHQGHU�FyPR�SLHQVDQ�ORV�FLHQWtILFRV��¢&yPR�UHVXHOYHQ�SUREOHPDV"�¢'H
GyQGH� VDOHQ� VXV� GHVFXEULPLHQWRV"� 6X� LQWHUpV� SRU� HO� SHQVDPLHQWR� FLHQWtILFR� HUD� XQD� FRPELQDFLyQ
DUPyQLFD�GH�VX�SURSLR� WUDEDMR�HQ� OD�FLHQFLD� �FLQFR�DxRV�FRPR�HVWXGLDQWH�XQLYHUVLWDULR�GH�ELRORJtD
PROHFXODU��\�HO�SHQVDPLHQWR��FRPR�SURIHVRU�GH�SVLFRORJtD��

'XQEDU�FRPSUHQGLy�HQ�VHJXLGD�TXH�ODV�KHUUDPLHQWDV�GH�OD�SVLFRORJtD�HUDQ�SRFR�DGHFXDGDV�SDUD
HVWXGLDU� OD�QRYHGRVD�UHVROXFLyQ�GH�SUREOHPDV�TXH�FDUDFWHUL]D�D� OD�FLHQFLD�UHDO��(Q�XQ�H[SHULPHQWR
SVLFROyJLFRWtSLFR�DORPHMRUVHSHGtDDORVXQLYHUVLWDULRV±ODVUDWDVGHODERUDWRULR� HQ� SVLFRORJtD±� TXH
GHGLFDVHQ�GLH]�PLQXWRV�D�HVFODUHFHU�XQ�SUREOHPD�OR�EDVWDQWH�JHQpULFR�FRPR�SDUD�TXH�OR�UHVROYLHVH�XQ
YHLQWHDxHUR�VLQ�SHULFLD�WpFQLFD��3RU�RWUR�ODGR��OD�FLHQFLD�WLHQH�XQ�GHVDUUROOR�GH�PHVHV�\�DxRV�PiV�TXH
GH� PLQXWRV�� \� ORV� FLHQWtILFRV� SRVHHQ� SURIXQGRV� FRQRFLPLHQWRV� GH� VXV� FDPSRV�� 'XQEDU� SHQVy� TXH
VHJXUDPHQWH�FUHDU� WHVWV� UiSLGRV�SDUD�XQLYHUVLWDULRV�QR�HUD� OD�PDQHUD�GH�HVWXGLDU� ODV�PHQWHV�GH� ORV
FLHQWtILFRV�



'H�PRGR�TXH��FRPR�XQ�UHSRUWHUR�GH�JXHUUD�TXH�VH�LQFRUSRUD�D�XQD�XQLGDG�GHO�HMpUFLWR��'XQEDU
SDVy� XQ� DxR� DO� ODGR� GH� ORV� FLHQWtILFRV� GH� FXDWUR� GHVWDFDGRV� ODERUDWRULRV� GH� ELRORJtD� PROHFXODU�
REVHUYDQGR� \� WRPDQGR� QRWDV� GH� VXV� WUDEDMRV�� (O� IRFR� GH� VXV� REVHUYDFLRQHV� HUD� OD� UHXQLyQ� GH
LQYHVWLJDFLyQ��XQ�HQFXHQWUR�IUHFXHQWH�HQ�ORV�FXDWUR�ODERUDWRULRV��QRUPDOPHQWH�FHOHEUDGD�FDGD�VHPDQD�
HQ�OD�TXH�XQR�GH�ORV�GRFWRUDQGRV�R�HVWXGLDQWHV�GH�SRVWGRFWRUDGR�KDEODED�GH�XQ�SUR\HFWR�HQ�PDUFKD�

/R� TXH� 'XQEDU� GHVFXEULy�� WUDV� XQ� VLQItQ� GH� KRUDV� HVFXFKDQGR� GH� SDVDGD� \� HQWUHYLVWDQGR� \
VLQWHWL]DQGR�� IXH�TXH�XQR�GH� ORV�SLODUHV� ILUPHV�SHUR�VLQ� LGHQWLILFDU�GHO�SHQVDPLHQWR�FLHQWtILFR�HV� OD
DQDORJtD�

&XDQGR� ORV� FLHQWtILFRV� VH� HQFRQWUDEDQ� FRQ� SUREOHPDV� HQ� VXV� H[SHULPHQWRV�� XQD� H[SHULHQFLD
GLDULD�FRP~Q��VROtDQ�EHQHILFLDUVH�GH�ODV�©DQDORJtDV� ORFDOHVª��XQD�FRPSDUDFLyQ�FRQ�XQ�H[SHULPHQWR
PX\� VLPLODU� HQ� XQ� RUJDQLVPR� VLPLODU�� 3RU� OR� TXH� VL� XQ� FLHQWtILFR� VH� ODPHQWDED� GH� XQ� H[SHULPHQWR
IDOOLGR� FRQ� HO� YLUXV� IDJR�� D� OR� PHMRU� XQ� FROHJD� OH� SRQtD� XQ� HMHPSOR� GH� FyPR� pO� PLVPR� KDEtD
PRGLILFDGR�XQ�H[SHULPHQWR�SDUD�VXSHUDU�XQ�SUREOHPD�VLPLODU��©(VWH�WLSR�GH�UD]RQDPLHQWR�VH�KL]R�HQ
SUiFWLFDPHQWH�WRGDV�ODV�UHXQLRQHV�TXH�SUHVHQFLp��\�D�PHQXGR�PXFKDV�YHFHV�GXUDQWH�XQD�UHXQLyQª��GLMR
'XQEDU�

2WUDV� YHFHV� ORV� FLHQWtILFRV� VH� HQIUHQWDEDQ� FRQ� XQ� SUREOHPD� PiV� VHULR�� QR� VyOR� FRQ� XQ
H[SHULPHQWR� TXH� IUDFDVDED�� VLQR� TXL]i� FRQ� WRGD� XQD� VHULH� GH� H[SHULPHQWRV� TXH� HVWDEDQ� GDQGR
UHVXOWDGRV�FRQWLQXRV�SHUR�LPSUHGHFLEOHV��(Q�HVDV�GLVFXVLRQHV��'XQEDU�GHVFXEULy�TXH�ORV�FLHQWtILFRV
FRQ� IUHFXHQFLD� SDVDEDQ� GH� ODV� DQDORJtDV� ORFDOHV� D� OR� TXH� pO� GHQRPLQy� ©DQDORJtDV� UHJLRQDOHVª�
*HQHUDOPHQWH�� pVWDV� LQFOXtDQ� RWUR� RUJDQLVPR� TXH� WHQtD� XQD� UHODFLyQ� IDPLOLDU� FRQ� HO� RUJDQLVPR
HVWXGLDGR��8Q�FLHQWtILFR�TXH�LQWHQWDVH�HQWHQGHU�FyPR�VH�UHSURGXFH�XQ�QXHYR�YLUXV��SRU�HMHPSOR��TXL]i
WUDEDMDVH�FRQ�XQD�DQDORJtD�GH�XQ�YLUXV�PiV�FRQRFLGR�FRPR�OD�YLUXHOD�

'XQEDU�GLMR��©(O�XVR�GH�DQDORJtDV�HV�XQR�GH�ORV�SULQFLSDOHV�PHFDQLVPRV�SDUD�OOHYDU�DGHODQWH�OD
LQYHVWLJDFLyQª��<�OD�FODYH�SDUD�XVDU�FRQ�p[LWR�ODV�DQDORJtDV��VRVWXYR��HUD�OD�FDSDFLGDG�GH�H[WUDHU�ORV
©UDVJRV�FDUDFWHUtVWLFRV�GHO�SUREOHPD�DFWXDOª��(VWR�UHTXHUtD�TXH�HO�FLHQWtILFR�SHQVDVH�HQ�HO�SUREOHPD
GHVGH� XQD� SHUVSHFWLYD�PiV� DEVWUDFWD� \� JHQHUDO�� \� OXHJR�©EXVFDVH� RWURV� SUREOHPDV� D� ORV� TXH� VH� KD
GDGR�VROXFLyQª���%XVFD�D�DOJXLHQ�TXH�KD\D�VROXFLRQDGR�WX�SUREOHPD��

&XULRVDPHQWH�� ORV� FLHQWtILFRV� QR� VROtDQ� VHU� FRQVFLHQWHV� GHO� SDSHO� GHWHUPLQDQWH� TXH
GHVHPSHxDEDQ�ODV�DQDORJtDV�HQ�OD�UHVROXFLyQ�GH�VXV�SUREOHPDV��&XDQGR�'XQEDU�ORV�HQWUHYLVWy�D�ORV
SRFRV�GtDV�GH�XQD�UHXQLyQ�GH�ODERUDWRULR�FRQFUHWD��IXHURQ�FDSDFHV�GH�UHFRUGDU�OD�FRQFOXVLyQ�D�OD�TXH
KDEtDQ� OOHJDGR� SHUR� QR� OD� FDGHQD� GH� DQDORJtDV� TXH� OHV� KDEtD� D\XGDGR� D� OOHJDU� KDVWD� DOOt�� �'HVGH
HQWRQFHV�'XQEDU�KD�HVFULWR�DUWtFXORV�DQLPDQGR�D�ORV�HGXFDGRUHV�GHO�FDPSR�GH�OD�FLHQFLD�D�HQVHxDU�D
ORV�QXHYRV�FLHQWtILFRV�D�DSURYHFKDU�PiV�H[SOtFLWDPHQWH�HO�SRGHU�GH�ODV�DQDORJtDV��

8QD� VRUSUHVD� GHO� HVWXGLR� GH�'XQEDU� IXH� TXH�PLHQWUDV� WUHV� GH� ORV� ODERUDWRULRV� KDFtDQ� XQ� XVR
FRQWLQXR�GH�DQDORJtDV��HO�FXDUWR�MDPiV�OR�KDFtD��([SOLFD�ODV�FRQVHFXHQFLDV�

(Q�HO� ODERUDWRULR�TXH�QR�KDFtD�DQDORJtDV�� ORV�FLHQWtILFRV�HPSOHDEDQ�XQD�HVWUDWHJLD�GLVWLQWD�FXDQGR�VH�WRSDEDQ�FRQ�SUREOHPDV�HQ�VX
LQYHVWLJDFLyQ�� PDQLSXODEDQ� ODV� YDULDEOHV� H[SHULPHQWDOHV� DXPHQWDQGR� OD� WHPSHUDWXUD�� YDULDQGR� ODV� FRQFHQWUDFLRQHV� TXtPLFDV� \
GHPiV��SDUD�KDFHU�TXH�ODV�FRVDV�IXQFLRQDUDQ��3RU�FRQVLJXLHQWH��XQ�SUREOHPD�TXH�SRGUtD�KDEHUVH�UHVXHOWR�HVWDEOHFLHQGR�XQD�DQDORJtD
FRQ�RWUR�H[SHULPHQWR�VLPLODU��DQDORJtD�ORFDO��R�FRQ�RWUR�RUJDQLVPR��DQDORJtD�UHJLRQDO���QR�VH�UHVROYtD��GHMDQGR�DOJXQRV�SUREOHPDV�VLQ
VROXFLRQDU�WHPSRUDOPHQWH�R�D�ODUJR�SOD]R�
'H�KHFKR��HQ� ORV�RWURV� ODERUDWRULRV� WURSH]DURQ�FRQ�SUREOHPDV�GH� LQYHVWLJDFLyQ�PX\�VLPLODUHV��SHUR�VH�VROXFLRQDURQ�PXFKR�PiV

GHSULVD�PHGLDQWH�HO�XVR�GH�DQDORJtDV�ORFDOHV�\�UHJLRQDOHV�



)tMDWH�HQ�HO�PpWRGR�OHQWR�\�GH�IXHU]D�EUXWD�TXH�KXER�TXH�XWLOL]DU�HQ�HO� ODERUDWRULR�TXH�QR�UHFXUUtD�D�ODV�DQDORJtDV��&XDQGR�XVDV
DQDORJtDV�� FXDQGR� EXVFDV� D� DOJXLHQ� TXH� KD� VROXFLRQDGR� WX� SUREOHPD�� SXHGHV� HVFRJHU� OR� TXH� TXLHUDV� GHO� EXIp� GH� VROXFLRQHV� GHO
PXQGR��3HUR�FXDQGR�QR� WH� WRPDV� OD�PROHVWLD�GH�PLUDU�� WLHQHV�TXH�PDGXUDU� W~�PLVPR� OD� UHVSXHVWD��&DGD�YH]��3XHGH�TXH�HVR� VHD
SRVLEOH��SHUR�QR�HV�VHQVDWR�\�GHVGH�OXHJR�QR�HV�UiSLGR�

'XQEDU� GHVFXEULy� TXH� ORV� SUREOHPDV� FRQFUHWRV� VH� EHQHILFLDQ� GH� ODV� DQDORJtDV� ORFDOHV�� \� ORV
SUREOHPDV� FRQFHSWXDOHV� VH� SUHVWDQ� D� DQDORJtDV� UHJLRQDOHV�� 'H� KHFKR�� FXDQWR� PiV� FDSD]� VHDV� GH
H[WUDHU�ORV�©UDVJRV�FDUDFWHUtVWLFRVª�GH�XQ�SUREOHPD��PiV�OHMRV�SRGUiV�OOHJDU��8Q�HVWXGLR�VHSDUDGR�GH
XQ� JUXSR� GH� GLVHxDGRUHV� GH�SOiVWLFRV� SDUD� XVR�PpGLFR�� GLULJLGR� SRU�%R�7�&KULVWHQVHQ� \�&KULVWLDQ
'�6FKXQQ�� GHVFXEULy� TXH� ORV� GLVHxDGRUHV� XVDEDQ� XQ� DXWpQWLFR� FLUFR� GH� DQDORJtDV�� TXH� LQFOXtD
FUHPDOOHUDV�� WDUMHWDV� GH� FUpGLWR�� SDSHO� GH� YiWHU�� ]DSDWRV�� FDUWRQHV� GH� OHFKH�� REMHWRV� GH� GHFRUDFLyQ
QDYLGHxD��PROLQRV�GH�DJXD��SX]]OHV�SHUVRQDOL]DGRV�FRQ�IRWRV��SHUVLDQDV�YHQHFLDQDV�\�OHQFHUtD�

/R� TXH� DTXt� HVWDPRV� YLHQGR� HV� TXH�� FXDQGR� WH� DWDVFDV�� SXHGHV� XVDU� XQ� SURFHVR� GH
©HVFDORQDPLHQWRª� SDUD� REWHQHU� LQVSLUDFLyQ�� /RV� SHOGDxRV� LQIHULRUHV� GH� OD� HVFDOHUD� RIUHFHQ� XQ
SDQRUDPD� GH� VLWXDFLRQHV� PX\� VLPLODUHV� D� OD� WX\D�� FXDOTXLHU� VROXFLyQ� YLVLEOH� RIUHFHUi� JUDQGHV
SUREDELOLGDGHV�GH�p[LWR��GHELGR�D�TXH�ODV�FLUFXQVWDQFLDV�VRQ�PX\�VLPLODUHV��$�PHGLGD�TXH�VXEDV�SRU
OD� HVFDOHUD�� YHUiV� PiV� \� PiV� RSFLRQHV� GH� RWURV� iPELWRV�� SHUR� HVDV� RSFLRQHV� UHTXHULUiQ� VDOWRV
LPDJLQDWLYRV�� 2IUHFHUiQ� OD� SURPHVD� GH� XQ� ORJUR� LQHVSHUDGR�� SHUR� WDPELpQ� XQD� SUREDELOLGDG� GH
IUDFDVR�DOWtVLPD��&XDQGR�HPSLHFHV�D�EXVFDU�OD�IHUWLOL]DFLyQ�FUX]DGD�HQWUH�HO�GRPLQLR�GH�ORV�SOiVWLFRV
SDUD�XVR�PpGLFR�\�HO�PXQGR�GH�OD�OHQFHUtD��HV�SUREDEOH�TXH�WH�HQFXHQWUHV�HQ�XQ�PRQWyQ�GH�FDOOHMRQHV
VLQ�VDOLGD��R�TXL]i�FRQ�XQ�VXMHWDGRU�PX\�GXUR�H�LQFyPRGR��

3RU� SRQHU� XQ� HMHPSOR� GH� HVFDORQDPLHQWR�� LPDJLQHPRV� D� XQ� GLUHFWRU� GH� VHFXQGDULD�� HO� VHxRU
-RQHV��TXH�TXLHUH�DJLOL]DU�OD�FROD�TXH�VH�IRUPD�D�OD�KRUD�GH�FRPHU�HQ�OD�FDIHWHUtD�GH�OD�HVFXHOD��&UHH
TXH�VL�ORV�DOXPQRV�SDVDQ�PHQRV�UDWR�KDFLHQGR�FROD��WHQGUiQ�PiV�WLHPSR�SDUD�VDOLU�IXHUD�\�PRYHUVH�XQ
SRFR�DQWHV�GH�TXH�HPSLHFHQ�ODV�FODVHV�GH�OD�WDUGH�

6LHQGR� pVWH� HO� REMHWLYR�� ¢GyQGH� SXHGH� -RQHV� EXVFDU� RSFLRQHV"� <D� VDEHPRV� TXH� OD� SULPHUD
UHVSXHVWD�HV�TXH�GHEHUtD�PLUDU�ORFDOPHQWH��¢+D\�FDVRV�GH�p[LWR�HQ�VX�SURSLR�HTXLSR"�4XL]i�OD�FROD
GH� XQD� GH� ODV� FDMDV� VLHPSUH� SDUHFH� DYDQ]DU�PiV� UiSLGR�TXH� ODV� GHPiV�� -RQHV� SRGUtD� DQDOL]DU� TXp
SURFHVR� VLJXH� HVD� FDMHUD�� �7DO� YH]�� FRPR� ORV� FREUDGRUHV� GH� ODV� FDELQDV� GH� SHDMH�� VH� SUHSDUH� FRQ
DQWHODFLyQ�FDQWLGDGHV�GH�FDPELR�UHFXUUHQWHV���-RQHV�SRGUtD�GLIXQGLU�VX�PpWRGR�DO�UHVWR�GH�FDMDV�

6L�QR�KD\�FDVRV�GH�p[LWR�REYLRV��SXHGH�DVFHQGHU�XQ�SDU�GH�SHOGDxRV�\�FRPSDUDU�ODV�SUiFWLFDV�GH
RWUDV�HVFXHODV�GH�VX�FLXGDG��6L�IUDFDVD�GH�QXHYR��SRGUtD�VHJXLU�DVFHQGLHQGR�SRU�OD�HVFDOHUD��(O�SDVR
VLJXLHQWH�D� OR�PHMRU�VHUtD�H[SDQGLU�VX�E~VTXHGD�D�FXDOTXLHU�RUJDQL]DFLyQ�TXH� WHQJD�XQ�SURFHVR�GH
SDJR�FRQ�FDMDV��GHVGH�WLHQGDV�GH�FRPHVWLEOHV�KDVWD�SLVFLQDV�S~EOLFDV���(VWRV�SHOGDxRV�VRQ�VLPLODUHV
D� ODV� ©DQDORJtDV� UHJLRQDOHVª� TXH� XVD� HO� FLHQWtILFR�� DSUHQGHU� GH� RWUR� RUJDQLVPR� TXH� VHD� VLPLODU� DO
HVWXGLDGR��

$� PHGLGD� TXH� VXELHVH�� DPSOLDUtD� OD� GHILQLFLyQ� GHO� SUREOHPD�� (Q� OXJDU� GH� EXVFDU� JHQWH� TXH
KXELHVH�OLGHUDGR�VROXFLRQHV�FUHDWLYDV�SDUD�HO�SDJR�FRQ�FDMDV�UHJLVWUDGRUDV��SRGUtD�EXVFDU�D�SHUVRQDV
TXH�GHVWDFDVHQ�SRU�VX�JHVWLyQ�GHO�IOXMR�GH�S~EOLFR��UHVSRQVDEOHV�GH�HVWDGLRV��SDUTXHV�GH�DWUDFFLRQHV
R� FHQWURV� FRPHUFLDOHV�� �¢3RGUtDV� DSUHQGHU� DOJR� GH� ODV� FRODV� GH� OD� PRQWDxD� UXVD� GH� 'LVQH\�� SRU
HMHPSOR��TXH�SXGLHVH�VHU�~WLO�HQ�XQ�FRPHGRU�DEDUURWDGR"�



-RQHV��HO�GLUHFWRU��SRGUtD�VHJXLU�VXELHQGR��HQ�RWUR�SHOGDxR�TXL]i�EXVFDVH� LQVSLUDFLyQ�HQ�JHQWH
FRQ� H[SHULHQFLD� HQ� OD� JHVWLyQ� GHO� IOXMR� GH� XQ� VXPLQLVWUR� D� WUDYpV� GH� XQ� HVSDFLR� ILMR�� FRPR� ORV
IRQWDQHURV��HOHFWULFLVWDV�\�SURSLHWDULRV�GH�IiEULFDV��3XHGHV�YHU�FyPR��D�PHGLGD�TXH�WH�YXHOYHV�FDGD
YH]�PiV�DEVWUDFWR��DFDEDV�FUX]DQGR�OD�]RQD�GH�OD�FUHDWLYLGDG�\�HQWUDQGR�HQ�HO�UHLQR�GH�OD�DEVXUGLGDG�
�6L�DOJXQD�YH]� WH� VRUSUHQGHV�D� WL�PLVPR�EXVFDQGR� LQVSLUDFLyQ�HQ�RWUDV�JDOD[LDV��EDMD�GH�QXHYR� ORV
SHOGDxRV�\�WyPDWH�XQ�FDIp��

/H[LFRQ��OD�HPSUHVD�TXH�DFXxD�QRPEUHV�GH�OD�TXH�KHPRV�KDEODGR�HQ�HO�FDStWXOR�DQWHULRU��GRPLQD
HVWH�SURFHVR��3DUD�EDXWL]DU�HO�SURFHVDGRU�TXH�VH�FRQYLUWLy�HQ�HO�3HQWLXP��HO�HTXLSR�FUHDWLYR�TXHUtD
QRPEUHV�TXH�VXJLULHVHQ�©YHORFLGDGª��DVt�TXH�DVFHQGLHURQ�SRU�OD�HVFDOHUD�SDUD�VDOLU�GHO�GRPLQLR�GH
ODV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ� \� DEDUFDU� FXDOTXLHU� SURGXFWR� UiSLGR� GH� DOWR� UHQGLPLHQWR�� 8Q
HTXLSR�� GH� KHFKR�� GHGLFy� WLHPSR� D� HVWXGLDU� ORV� QRPEUHV� GH� HVTXtV� SDUD� HVODORQV�� �$O� ILQDO�
SUHYDOHFHUtD�RWUD�DQDORJtD��OD�LGHD�GH�TXH�HO�SURFHVDGRU�HUD�XQ�©LQJUHGLHQWHª�SRGHURVR��XQ�HOHPHQWR
HVHQFLDO�GHO�RUGHQDGRU��)tMDWH�HQ�OD�WHUPLQDFLyQ�HQ�©�LXPª��FRQ�OD�TXH�HVWDPRV�IDPLOLDUL]DGRV�SRU�ORV
HOHPHQWRV�GH�OD�7DEOD�3HULyGLFD��

3DUD�YHU�FyPR�HO� HVFDORQDPLHQWR�SXHGH�JHQHUDU�XQD�RSFLyQ�YHUGDGHUDPHQWH�QRYHGRVD�� ItMDWH�HQ� OD
KLVWRULD�GH�)LRQD�)DLUKXUVW��XQD�GLVHxDGRUD�TXH�6SHHGR�FRQWUDWy�HQ�������6H� OH�DVLJQy�XQD�PLVLyQ
FODUtVLPD��GLVHxDU�XQ�EDxDGRU�TXH�GLHVH�PiV�UDSLGH]�D�ODV�QDGDGRUDV�

7UDGLFLRQDOPHQWH�� ORV� EDxDGRUHV� KDEtDQ� HYROXFLRQDGR� SDUD� YROYHUVH� PiV� VXDYHV�� FHxLGRV� \
HVFXHWRV��SHUR�6SHHGR�HVWDED�PiV�LQWHUHVDGR�HQ�QXHYRV�HQIRTXHV�GH�GLVHxR��$�)DLUKXUVW��TXH�WDPELpQ
HUD�QDGDGRUD�� ORV�DQWHULRUHV�GLVHxRV�GH�6SHHGR� OH�KDEtDQ�GHMDGR� LQGLIHUHQWH��SRU� OR�TXH�HPSH]y�D
EXVFDU�RWUDV�IXHQWHV�GH�LQVSLUDFLyQ��©$Vt�HV�FRPR�IXQFLRQD�PL�FHUHEUR�²OH�GLMR�D�'LFN�*RUGRQ�HQ
XQD�HQWUHYLVWD�GH�MXQLR�GH�����²��6L�WHQJR�TXH�KDFHU�DOJR�TXH�YD\D�UiSLGR��WLHQGR�D�ILMDUPH�HQ�WRGR
OR�TXH�YD�UiSLGR�\�HQ�ORV�PHFDQLVPRV�TXH�KDFHQ�TXH�ODV�FRVDV�YD\DQ�UiSLGR��'H�PRGR�TXH�HPSHFp�D
ILMDUPH�HQ�REMHWRV�KHFKRV�SRU�HO�KRPEUH�FRPR�EDUFRV��WRUSHGRV��WUDQVERUGDGRUHV�HVSDFLDOHV��WRGR�ª

)DLUKXUVW�HVWDED�VXELHQGR�SHOGDxRV��+DEtD�UHGHILQLGR�HO�SUREOHPD�SDVDQGR�GH�XQ�©EDxDGRU�TXH
YD\D�UiSLGRª�D�©FXDOTXLHU�FRVD�TXH�YD�UiSLGR��VREUH�WRGR�HQ�HO�DJXDª��<�HVR�KL]R�TXH�VH�LQWHUHVDUD
SRU� ORV�DQLPDOHV�TXH�SDUHFtDQ�PRYHUVH�HQ�HO�DJXD�PiV�GH�SULVD�GH� OR�TXH�GHEHUtDQ��3RFR�GHVSXpV
SDVy�XQ�GtD�UHYHODGRU�HQ�HO�0XVHR�GH�+LVWRULD�1DWXUDO�GH�/RQGUHV�

©)XH�XQR�GH�HVRV�³PRPHQWRV�GH�HXUHND´��«�>(O�JXtD�GHO�PXVHR@�PH�OOHYy�D�ODV�VDODV�LQWHULRUHV�GHO�0XVHR�GH�+LVWRULD�1DWXUDO«
1R� HVWiQ� DELHUWDV� DO� S~EOLFR��+DEtD� XQD� SHFHUD� GH�PHWDO� JLJDQWHVFD�� OHYDQWy� OD� WDSD� \� GHQWUR� KDEtD� XQ� WLEXUyQ� GH� GRV�PHWURV� \
PHGLR��<�PH�GLMR��³)LRQD��WLHQHV�TXH�WRFDUOH�HO�KRFLFR��\�WRFDUOH�HO�DEGRPHQ«´��<R�SHQVp��³¢4Xp�GLDEORV�HVWR\�KDFLHQGR"´�
ª/H� WRTXp� OD� QDUL]� \� HVWDED� VXPDPHQWH� iVSHUD�� FDVL� DILODGD�� (VWi� KHFKD� GH� HVWH� PDWHULDO� SDUHFLGR� DO� PDUILO�� FRPR� QXHVWURV

GLHQWHV��6H�OODPD�GHQWtFXOR�GHUPDO«�6L�SDVDV� OD�PDQR�GHVGH�OD�QDUL]�KDVWD� OD�FROD��HV�VXDYH��SHUR�XQ�SRFR�FRPR�ODV�HVFDPDV�GH
FXDOTXLHU�SH]��VL�SDVDV�OD�PDQR�HQ�VHQWLGR�FRQWUDULR��HV�DILODGR�\�SXHGH�FRUWDUWH�OD�PDQRª�

(QYLDURQ�XQD�PXHVWUD�GH�OD�SLHO�GHO�WLEXUyQ�DO�ODERUDWRULR��TXH�GHYROYLy�LPiJHQHV�GH�VX�WH[WXUD
iVSHUD�\�UHSOHWD�GH�PLFURVXUFRV��/DV�LPiJHQHV�KLFLHURQ�TXH�D�)DLUKXUVW�VH�OH�HQFHQGLHVH�OD�ERPELOOD�
©'XUDQWH�DxRV�PXFKD�JHQWH�KD�SHQVDGR�TXH�ORV�WHMLGRV�VXDYHV�HUDQ�OD�FODYH�>GH�OD�YHORFLGDG@��SHUR�VL
REVHUYDV�OD�SLHO�GHO�WLEXUyQ�\�OR�iVSHUD�TXH�HV��OD�DVSHUH]D�HV�OD�YHUGDGHUD�FODYH�SDUD�FUHDU�XQ�WHMLGR
UiSLGRª���'H�KHFKR��XQ�FLHQWtILFR�GH�+DUYDUG�KD�OOHYDGR�D�FDER�H[SHULPHQWRV�TXH�GHPXHVWUDQ�TXH�ORV



iVSHURV�GHQWtFXORV�GHO�WLEXUyQ�UHGXFHQ�OD�UHVLVWHQFLD�\�DXPHQWDQ�HO�LPSXOVR���,QVSLUDGRV��)DLUKXUVW�\
VXV� FROHJDV� UHXQLHURQ�PiV� GH�PLO� WHMLGRV� GLVWLQWRV� KDVWD� TXH� GLHURQ� FRQ� XQR� FX\D� WH[WXUD� LPLWDED
FRQYLQFHQWHPHQWH�OD�SLHO�GHO�WLEXUyQ�

2WUR�FDPELR��TXL]i�PiV�LPSRUWDQWH��TXH�KLFLHURQ�HQ�HO�QXHYR�EDxDGRU�HQFRQWUy�LQVSLUDFLyQ�HQ
XQD�DQDORJtD�FRQ�XQ�REMHWR�KHFKR�SRU�HO�KRPEUH��HO�WRUSHGR�VXEPDULQR��$�GLIHUHQFLD�GH�ORV�HVFXHWRV
EDxDGRUHV� WUDGLFLRQDOHV�� HO� GH�)DLUKXUVW� FXEUtD�JUDQ�SDUWH�GHO� FXHUSR�� FRPR�XQD� VHJXQGD�SLHO��(UD
FHxLGR�\�OLPLWDED�ORV�PRYLPLHQWRV��OR�FXDO�D�DOJXQDV�DWOHWDV�OHV�SDUHFLy�LQFyPRGR�DO�SULQFLSLR��SHUR
)DLUKXUVW�GLMR�TXH� ORV� UHVXOWDGRV�HUDQ� URWXQGRV��©&RPSULPLHQGR� WRGRV� WXV�EXOWRV�\�SURWXEHUDQFLDV�
SXHGHV�FRQVHJXLU�XQD�VLOXHWD�PiV�SDUHFLGD�DO�WRUSHGR�HQ�HO�DJXDª�

(O�HTXLSR�GH�6SHHGR�HPSH]y�D�SUREDU�HO�QXHYR�EDxDGRU�HQ�DWOHWDV�ROtPSLFDV��(Q�XQ�WHVW�SUHYLR�D
ORV� -XHJRV� 2OtPSLFRV� GH� 6LGQH\� ������ )DLUKXUVW� WUDEDMy� FRQ� -HQQ\� 7KRPSVRQ�� XQD� QDGDGRUD
HVWDGRXQLGHQVH�TXH�\D�KDEtD�JDQDGR�PHGDOODV�HQ� ORV�-XHJRV�GH������\�������&URQRPHWUDGD�SRU�VX
HQWUHQDGRU�� 7KRPSVRQ� QDGy� FLQFXHQWD�PHWURV�� XQD� YH]� FRQ� VX� SURSLR� EDxDGRU� \� RWUD� FRQ� OD� QXHYD
FUHDFLyQ�GH�)DLUKXUVW�

7DO�FRPR�)DLUKXUVW�UHFRUGDUtD��FXDQGR�7KRPSVRQ�VDOLy�GH�OD�SLVFLQD��GLMR��©2GLR�HVWH�EDxDGRU�
£TXp�VHQVDFLyQ�WDQ�GHVDJUDGDEOH�ª��(QWUHWDQWR�VX�HQWUHQDGRU��FRQ�ORV�RMRV�FODYDGRV�HQ�HO�FURQyPHWUR�
QR� GDED� FUpGLWR�� /D�PDUFD� GH� 7KRPSVRQ� FRQ� HO� EDxDGRU� VH� KDEtD� DFHUFDGR� D� VX� UpFRUG�PXQGLDO�
DXQTXH� KDEtD� HPSH]DGR� D� QDGDU� VLPSOHPHQWH� LPSXOViQGRVH� GHVGH� OD� SDUHG� FRQ� ORV� SLHV� \� QR
VXPHUJLpQGRVH�GH�JROSH��(QWRQFHV�OH�GLMR��©8Q�UpFRUG�PXQGLDO�QR�HV�IiFLO«��DVt�TXH�£QR�GHVFDUWHV�HO
EDxDGRU�ª�

7HVW� WUDV� WHVW�� HO� QXHYR� EDxDGRU�� TXH� DFDEy� OODPiQGRVH� )DVWVNLQ� �µSLHO� UiSLGD¶��� VXSHUy
VLVWHPiWLFDPHQWH� D� VXV�SUHGHFHVRUHV��/XHJR� OOHJy� OD� WUDED� OHJDO�� SDUD�TXH� ODV�QDGDGRUDV�XVDUDQ� HO
EDxDGRU� HQ� ORV� -XHJRV�2OtPSLFRV�� pVWH� WHQtD� TXH� VHU� DSUREDGR�SRU� OD�)HGHUDFLyQ� ,QWHUQDFLRQDO� GH
1DWDFLyQ� �),1$��� $� )DLUKXUVW� OH� VRUSUHQGLy� TXH� ORV� PLHPEURV� GH� OD� ),1$� SXVLHUDQ� UHSDURV� DO
EDxDGRU�SRU�PRWLYRV�HVWpWLFRV��©8QD�GH�ODV�FRVDV�TXH�FUHtDQ�TXH�OHV�GDED�EXHQD�FREHUWXUD�WHOHYLVLYD
HUD� HO� KHFKR� GH� TXH� DSDUHFtD� JHQWH� JXDSD� HQ� EDxDGRU«� XQ� SRFR� FRPR� OD� PHQWDOLGDG� GH� ³/RV
YLJLODQWHV� GH� OD� SOD\D´�ª� £$� ORV� GLULJHQWHV� GH� OD� ),1$� OHV� SUHRFXSDED� TXH� VX� EDxDGRU� HVWXYLHVH
WDSDQGR�GHPDVLDGD�FDUQH�

3DUD�VX�DOLYLR��OD�),1$�VXSHUy�HVWDV�LQTXLHWXGHV�\�GLR�VX�DSUREDFLyQ�DO�EDxDGRU��\�HO�)DVWVNLQ
GHEXWy� HQ� ORV� -XHJRV� 2OtPSLFRV� GH� 6LGQH\� ������ 6X� LPSDFWR� IXH� LQPHGLDWR� \� FRQWXQGHQWH�� XQ
DVRPEURVR����SRU�FLHQWR�GH�ODV�PHGDOODV�HQ�QDWDFLyQ�ODV�JDQDURQ�QDGDGRUDV�TXH�OR�OOHYDEDQ�

(O�PLVPtVLPR�p[LWR�GHO�)DVWVNLQ�VXVFLWy�FRQWURYHUVLD��/RV�FUtWLFRV��LQFOXLGDV�DOJXQDV�QDGDGRUDV
ROtPSLFDV��FXHVWLRQDURQ�VL�ORV�EDxDGRUHV�HVWDEDQ�GDQGR�D�ODV�DWOHWDV�XQD�YHQWDMD�LQMXVWD�

/DV� SRVWHULRUHV� HYROXFLRQHV� GHO� EDxDGRU� RULJLQDO� GH� )DLUKXUVW�� ORV� VXFHVRUHV� GHO� )DVWVNLQ�
VLJXLHURQ� LQFUHPHQWDQGR� HO� UHQGLPLHQWR� GH� ODV� QDGDGRUDV�� KDVWD� TXH� ILQDOPHQWH� OD� ),1$� SURKLELy
GHWHUPLQDGRV�WHMLGRV�\�HVWLORV�D�FRPLHQ]RV�GH������

(O� HVFDORQDPLHQWR� GH� )DLUKXUVW� KDEtD� RIUHFLGR� XQD� YHQWDMD� FRPSHWLWLYD� WDQ� FRQVLGHUDEOH� TXH
WXYR�TXH�SURKLELUVH�SDUD�PDQWHQHU�OD�LJXDOGDG�GH�FRQGLFLRQHV�



(Q� HVWH� DSDUWDGR�� KHPRV� HVWDGR� EXVFDQGR� IRUPDV� GH� HYLWDU� XQD� YLVLyQ� HVWUHFKD�� OD� WHQGHQFLD� D
UHVWULQJLU� H[FHVLYDPHQWH� QXHVWUDV� SURSLDV� RSFLRQHV��1R� VRQ� VyOR� ORV� DGROHVFHQWHV� \� HMHFXWLYRV� GH
HPSUHVD�TXLHQHV�FDHQ�HQ�HVWD�WUDPSD��VRPRV�WRGRV�QRVRWURV�

(Q�ODV�HQWUHYLVWDV�TXH�UHDOL]DPRV�SDUD�HVWH�OLEUR��PDQWXYLPRV�FRQYHUVDFLRQHV�FRQ�WUHV�SHUVRQDV
TXH� VH� HQIUHQWDEDQ� FRQ� GLOHPDV� VLPLODUHV�� 'RV� VH� SUHJXQWDEDQ� VL� GHMDU� VXV� WUDEDMRV�� \� OD� WHUFHUD�
PXMHU��VH�SUHJXQWDED�VL�URPSHU�VX�UHODFLyQ�GH�SDUHMD��/DV�WUHV��FXDQGR�VH�OHV�SLGLy�TXH�HQXPHUDVHQ
VXV� RSFLRQHV�� VyOR� YHtDQ� XQD� HOHFFLyQ� ELQDULD��(VWR\� LQWHQWDQGR� GHFLGLU� VL� GHEHUtD� GHMDUOR� R� QR�
�$TXt�HV�GH�HVSHUDU�TXH�OD�H[SUHVLyQ�©Vt�R�QRª�KD\D�KHFKR�UHPDQJDUVH�DO�DVHVRU�GH�GHFLVLRQHV�TXH
KD\�HQ�WL��

&RVD� FXULRVD�� QLQJXQD� GH� HVWDV� SHUVRQDV� VH� HVWDED� SODQWHDQGR� OD� WHUFHUD� RSFLyQ� HYLGHQWH�
£,QWHQWDU�FDPELDU�VX�VLWXDFLyQ��¢1R�SRGUtDV�KDEODU�FRQ�WX�MHIH�SDUD�TXH�WH�DVLJQDUD�RWUR�EORTXH�GH
UHVSRQVDELOLGDGHV"�¢1R�SRGUtDV�KDEODU�FRQ�WX�SDUHMD�GH�FyPR�PHMRUDU�YXHVWUD�UHODFLyQ"�'RV�GH
ODV�WUHV��DO�LQVLVWLUOHV�DO�UHVSHFWR��WXYLHURQ�XQ�PRPHQWR�GH�©£XSV�ª��SDOPDGD�HQ�OD�IUHQWH���/D�WHUFHUD
FUHtD� TXH� VX� GLOHPD� HVWDED� D� SUXHED� GH� GLVFXVLRQHV��� (UDQ� SHUVRQDV� LQWHOLJHQWHV� DWUDSDGDV� HQ� XQD
HVSHFLH�GH�EXUEXMD�FRJQLWLYD�

3HUR� OR� H[WUDRUGLQDULR� GH� OD� YLVLyQ� HVWUHFKD�� GHQWUR� GH� ORV� FXDWUR� YLOODQRV� GH� OD� WRPD� GH
GHFLVLRQHV��HV� OR�IiFLO�TXH�HV�FRUUHJLUOD��1RUPDOPHQWH� OD�EXUEXMD�H[SORWD�DO�PiV�PtQLPR�SLQFKD]R�
1RV�KHPRV� HQFRQWUDGR� FRQ�XQ�SXxDGR�GH� WpFQLFDV�SDUD�KDFHU� SUHFLVDPHQWH� HVR�� DXPHQWDU� QXHVWUDV
RSFLRQHV��8QD�GH�HOODV�HUD�HO�WHVW�GH�HOLPLQDFLyQ�GH�RSFLRQHV��©¢<�VL�QR�SXGLHUDV�KDFHU�QLQJXQD�GH
ODV�FRVDV�TXH�WH�HVWiV�SODQWHDQGR��TXp�PiV�LQWHQWDUtDV"�¢<�VL�WH�REOLJDVHQ�D�LQYHUWLU�WX�WLHPSR�\�GLQHUR
HQ�RWUD�FRVD��TXp�VHUtD�OR�VHJXQGR�PHMRU"ª�

7DPELpQ�KHPRV�YLVWR�TXH�HO�SURFHVR�PXOWLSLVWD�±SHQVDU�HQ�WpUPLQRV�GH�©<��QR�2ª±�HV�XQ�PDQHUD
FRQYLQFHQWH�GH�FRPSDUDU�RSFLRQHV�\�TXH�SRGHPRV�JHQHUDU�RSFLRQHV�PiV�©HTXLOLEUDGDVª�DOWHUQDQGR
OD�PHQWDOLGDG�SUHYHQWLYD�FRQ�OD�GH�SURPRFLyQ�

3RU�~OWLPR��VL�QRV�TXHGDPRV�DWDVFDGRV��GHEHUtDPRV�EXVFDU�D�DOJXLHQ�TXH�\D�KD\D�VROXFLRQDGR
QXHVWUR�SUREOHPD��3DUD� HQFRQWUDUOR��SRGHPRV�PLUDU�GHQWUR� �HQ�EXVFD�GH� FDVRV�GH� p[LWR��� IXHUD� �HQ
EXVFD�GH�OD�FRPSHWHQFLD�\�ODV�PHMRUHV�SUiFWLFDV��\�D�OR�OHMRV��PHGLDQWH�HO�HVFDORQDPLHQWR��

&XDQGR�DXPHQWDPRV�QXHVWUDV�RSFLRQHV�QRV�FRQFHGHPRV�D�QRVRWURV�PLVPRV�HO�OXMR�GH�XQD�RSFLyQ
UHDO�HQWUH�DOWHUQDWLYDV�FODUDV��$�PHQXGR�OD�RSFLyQ�DGHFXDGD�QR�VHUi�HYLGHQWH�D�VLPSOH�YLVWD��DXQTXH
WDO� YH]� KD\D� XQ� DWLVER� GH� SUHIHUHQFLD�� 'H� PRGR� TXH�� SDUD� IXQGDPHQWDU� QXHVWUD� GHFLVLyQ�
QHFHVLWDUHPRV� UHXQLU� PiV� LQIRUPDFLyQ�� 3HUR� \D� QRV� KHPRV� WURSH]DGR� FRQ� HO� YLOODQR� TXH� WLHQGH� D
GLODSLGDU� HVWRV� HVIXHU]RV�� HO� VHVJR� GH� FRQILUPDFLyQ�� TXH� QRV� WLHQWD� D� UHFDEDU� ~QLFDPHQWH� OD
LQIRUPDFLyQ�TXH�JDUDQWLFH�QXHVWUD�SUHIHUHQFLD�GH�QLYHO�YLVFHUDO�

$�GLIHUHQFLD�GH�OD�YLVLyQ�HVWUHFKD��HO�VHVJR�GH�FRQILUPDFLyQ�QR�HV�IiFLO�GH�GHVEDUDWDU��+DVWD�ORV
SVLFyORJRV�PiV� LQWHOLJHQWHV�� TXH� OOHYDQ� DxRV� HVWXGLiQGROR�� DGPLWHQ� TXH� QR� SXHGHQ� GHELOLWDUOR��1R
SXHGH� HOLPLQDUVH�� ~QLFDPHQWH� SXHGH� FRQWURODUVH�� 3DUD� YHU� FyPR� SRGHPRV� GHIHQGHUQRV� GH� HVWH
HQHPLJR�WHQD]��SDVD�DO�VLJXLHQWH�FDStWXOR�\�SUHSiUDWH�SDUD�FRQWUDVWDU�WXV�VXSRVLFLRQHV�



&$3Ë78/2�&8$752�(1�81$�3È*,1$
%XVFD�D�DOJXLHQ�TXH�KD\D�VROXFLRQDGR�WX�SUREOHPD

���&XDQGR�QHFHVLWHV�PiV�RSFLRQHV�SHUR�VLHQWDV�TXH�HVWiV�DWDVFDGR��EXVFD�D�DOJXLHQ�TXH�KD\D�VROXFLRQDGR�WX�SUREOHPD�

��0LUD�KDFLD�IXHUD��DQiOLVLV�GH�OD�FRPSHWHQFLD��FRPSDUDFLyQ�\�PHMRUHV�SUiFWLFDV�
��6DP�:DOWRQ�GHVFXEULy�XQD�LQJHQLRVD�VROXFLyQ�GH�SDJR�LQGDJDQGR�HQ�RWUD�WLHQGD�

���0LUD�KDFLD�GHQWUR��EXVFD�WXV�FDVRV�GH�p[LWR�
��/RV�GLULJHQWHV�GH�.DLVHU�HQFRQWUDURQ�\�DGDSWDURQ�XQD�VROXFLyQ�SDUD� OD�VHSVLV� OLGHUDGD�SRU�XQR�GH� ORV

KRVSLWDOHV�GH�OD�SURSLD�FRPSDxtD�
�� ¢4Xp� SXHGHV� DSUHQGHU� GH� WXV� SURSLRV� FDVRV� GH� p[LWR� �SRU� HMHPSOR�� ORV� FXDWUR� GtDV� TXH� KDV� LGR� DO

JLPQDVLR�HQ�HO�~OWLPR�PHV�"

���1RWD��SDUD�VHU�SURDFWLYR��FRGLILFD�WXV�PD\RUHV�p[LWRV�HQ�XQD�©OLVWD�GH�UHSURGXFFLyQª�GH�GHFLVLRQHV�
��8QD�OLVWD�GH�FRQWURO�LPSLGH�TXH�OD�JHQWH�FRPHWD�HUURUHV��XQD�OLVWD�GH�UHSURGXFFLyQ�HVWLPXOD�LGHDV�QXHYDV�
��/RV�SXEOLFLVWDV�+XJKHV�\�-RKQVRQ�XWLOL]DQ�XQD� OLVWD�GH� UHSURGXFFLyQ�SDUD�GHVHQFDGHQDU�PRQWRQHV�GH

LGHDV�FUHDWLYDV�FRQ�UDSLGH]�
�� 8QD� OLVWD� GH� UHSURGXFFLyQ� GH� UHFRUWHV� SUHVXSXHVWDULRV� SRGUtD� LQFOXLU� XQ� DSXQWH� SDUD� DOWHUQDU� OD

PHQWDOLGDG�SUHYHQWLYD�FRQ�OD�GH�SURPRFLyQ��¢3XHGHV�UHFRUWDU�PiV�GH�DTXt�SDUD�LQYHUWLU�PiV�DOOt"

���8Q�WHUFHU�VLWLR�GRQGH�EXVFDU�LGHDV��D�OR�OHMRV��(VFDORQDPLHQWR�PHGLDQWH�DQDORJtDV�
��.HYLQ� 'XQEDU�� ODV� DQDORJtDV� VRQ� XQ� SLODU� GH� OD� UHVROXFLyQ� GH� SUREOHPDV� FLHQWtILFRV�� /RV� FLHQWtILFRV

DYDQ]DQ�D�WUDYpV�GH�ODV�DQDORJtDV�FRQ�H[SHULPHQWRV�VLPLODUHV�\�RUJDQLVPRV�VLPLODUHV�
��(VFDORQDPLHQWR��ORV�SHOGDxRV�LQIHULRUHV�GH�OD�HVFDOHUD�PXHVWUDQ�DQDORJtDV�FHUFDQDV��SRFR�ULHVJR�\�SRFD

LQQRYDFLyQ���PLHQWUDV�TXH�ORV�SHOGDxRV�VXSHULRUHV�GHVYHODQ�VROXFLRQHV�PiV�OHMDQDV��PiV�ULHVJR�\�PiV
LQQRYDFLyQ��

��)LRQD�)DLUKXUVW�GLVHxy�XQ�EDxDGRU�PiV� UiSLGR�VXELHQGR�SRU� OD�HVFDOHUD�\�DQDOL]DQGR�©WRGR� OR�TXH�VH
PXHYH�UiSLGRª��LQFOXLGRV�WLEXURQHV�\�WRUSHGRV�

���¢3RU�TXp�JHQHUDU�WXV�SURSLDV�LGHDV�FXDQGR�SXHGHV�SUREDU�HO�EXIp�GH�RSFLRQHV�GHO�PXQGR"



:LGHQ�<RXU�2SWLRQV
$XPHQWD�WXV�RSFLRQHV

5HDOLW\�7HVW�<RXU�$VVXPSWLRQV
&RQWUDVWD�WXV�VXSRVLFLRQHV

$WWDLQ�'LVWDQFH�%HIRUH�'HFLGLQJ
7RPD�GLVWDQFLD�DQWHV�GH�GHFLGLU

3UHSDUH�WR�%H�:URQJ
3UHSiUDWH�SDUD�HO�HUURU



�
3ODQWpDWH�OR�FRQWUDULR

��
(V�XQD�OH\�QR�HVFULWD�GHO�PHUFDGR�GH�YDORUHV�TXH��DxR�WUDV�DxR��ODV�FRUSRUDFLRQHV�VLJDQ�FUHFLHQGR��\
SDUD� ORV� HMHFXWLYRV� GH� XQD� FRPSDxtD� TXH� VH� HVIXHU]DQ� SRU� VDWLVIDFHU� HVWDV� H[SHFWDWLYDV� GH
FUHFLPLHQWR�� FRPSUDU� RWUD� FRPSDxtD� SXHGH� SDUHFHU� XQ� DWDMR� WUHPHQGDPHQWH� DWUDFWLYR�� 3HUR� HV� XQ
DWDMR�FRVWRVR��3DUD�ODV�FRPSDxtDV�S~EOLFDV��OD�SULPD�PHGLD�SDJDGD�SRU�XQD�DGTXLVLFLyQ�HV�GHO����SRU
FLHQWR�� OR� TXH� VLJQLILFD� TXH� VL� OD� FRPSDxtD� REMHWLYR� VH� FRWL]D� HQ� HO� PHUFDGR� GH� YDORUHV� HQ� ���
PLOORQHV�GH�GyODUHV��HO�FRPSUDGRU�RIUHFHUi�SRU�HOOD�����PLOORQHV��2��WUDGXFLGR�D�WpUPLQRV�KXPDQRV�
HO� FRQVHMHUR� GHOHJDGR� FRPSUDGRU� HVWi� EiVLFDPHQWH� GLFLpQGROH� DO� FRQVHMHUR� GHOHJDGR� REMHWLYR�
©3XHGR�GLULJLU�WX�FRPSDxtD�SRU�OR�PHQRV�XQ����SRU�FLHQWR�PHMRU�TXH�W~ª�

&RPR�WH�LPDJLQDUiV��HVWD�FRQILDQ]D�HQ�XQR�PLVPR�VXHOH�VHU�LQIXQGDGD��:DUUHQ�%XIIHWW�GLMR��©(Q
HO� SDVDGR� KH� REVHUYDGR� TXH� PXFKRV� GLUHFWLYRV� VHGLHQWRV� GH� FRPSUDU� HVWDEDQ� DSDUHQWHPHQWH
KLSQRWL]DGRV�SRU�VX� OHFWXUD� LQIDQWLO�GH� OD�KLVWRULD�GH� OD�SULQFHVD�TXH�EHVD�D� OD�UDQD��$O�UHFRUGDU�HO
p[LWR�GH�OD�SULQFHVD��SDJDQ�HQFDQWDGRV�SRU�HO�GHUHFKR�GH�EHVDU�D�ORV�VDSRV�HPSUHVDULDOHV��HVSHUDQGR
WUDQVILJXUDFLRQHV� DVRPEURVDVª�� /DPHQWDEOHPHQWH�� GLMR� %XIIHWW�� ©+HPRV� REVHUYDGR� PXFKRV� EHVRV
SHUR�PX\�SRFRV�PLODJURVª�

(VWH�IHQyPHQR�GHVFRQFHUWy�D�0DWKHZ�+D\ZDUG�\�'RQDOG�+DPEULFN��GRV�SURIHVRUHV�GH�HVFXHODV
GH�QHJRFLRV��¢3RU�TXp�ORV�FRQVHMHURV�GHOHJDGRV�VLJXHQ�UHDOL]DQGR�DGTXLVLFLRQHV�FRVWRVDV�TXH�UDUDV
YHFHV�GDQ�IUXWR"�/D�UHVSXHVWD��LQWXtDQ��TXL]i�WXYLHVH�TXH�YHU�PiV�FRQ�ORV�GHIHFWRV�KXPDQRV�TXH�FRQ
ORV�HUURUHV�GH�FiOFXOR�ILQDQFLHUR��6X� WHRUtD�HUD�TXH� ORV�FRQVHMHURV�GHOHJDGRV�FRPSUDGRUHV�HVWDEDQ
\HQGR�SRU�PDO�FDPLQR�GHELGR�D�VX�SURSLD�KLEULV�

+LEULV� HV� HO� RUJXOOR� R� OD� FRQILDQ]D� GHVPHGLGD� HQ� XQR� PLVPR� TXH� VXHOH� GHVHPERFDU� HQ� XQ
HVFDUPLHQWR�PHUHFLGR�� (Q� OD�PLWRORJtD� JULHJD�� XQ� SURWDJRQLVWD� TXH� SHFD� GH� KLEULV� D�PHQXGR� VXIUH
KXPLOODFLRQHV��&XDQGR�ËFDUR�KL]R�FDVR�RPLVR�GHO�FRQVHMR�GH�QR�YRODU�FHUFD�GHO�6RO��VXV�DODV�GH�FHUD
VH�IXQGLHURQ��\�FD\y�\�PXULy���3RU�HO�FRQWUDULR��HQ�HO�PXQGR�HPSUHVDULDO�HVWDGRXQLGHQVH��OD�KLEULV�HV
PHQRV�FRQGHQDWRULD��6L�ËFDUR�KXELHVH�VLGR�FRQVHMHUR�GHOHJDGR�GH�XQ�EDQFR��VH�KDEUtD�VDOYDGR�FRQ�XQ
SDUDFDtGDV�GH�RUR�GH����PLOORQHV�GH�GyODUHV��

+D\ZDUG� \� +DPEULFN� HVSHFXODEDQ� FRQ� TXH� OD� KLEULV� GH� ORV� HMHFXWLYRV�� VX� FRQILDQ]D� HQ� TXH
SRGtDQ�KDFHU�PDJLD�FRQ�VXV�DGTXLVLFLRQHV��OHV�OOHYDUtD�D�SDJDU�XQ�VREUHSUHFLR�SRU�VXV�REMHWLYRV��/RV
LQYHVWLJDGRUHV�SUREDURQ�HVWD�WHRUtD�DQDOL]DQGR�FDGD�JUDQ�DGTXLVLFLyQ��GH�����PLOORQHV�GH�GyODUHV�R
PiV��HIHFWXDGD�HQ�ORV�PHUFDGRV�S~EOLFRV�GXUDQWH�XQ�SHUtRGR�GH�GRV�DxRV��XQ�PXHVWUHR�TXH�FRQWHQtD
����WUDQVDFFLRQHV��/R�TXH�TXHUtDQ�YHU�HUD�VL�HO�SUHFLR�SDJDGR�HQ�OD�DGTXLVLFLyQ�HVWDED�LQIOXHQFLDGR
SRU� WUHV� IDFWRUHV� FRQFUHWRV�� WRGRV� ORV� FXDOHV� WHQGHUtDQ� D� DOLPHQWDU� HO� HJR� GHO� FRQVHMHUR� GHOHJDGR
FRPSUDGRU�



���(ORJLRV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ

��� 5HFLHQWH� UHQGLPLHQWR� FXDQWLRVR� GH� OD� FRUSRUDFLyQ� �OR� TXH� HO� R� OD� FRQVHMHUD� GHOHJDGD� SRGUtD� LQWHUSUHWDU� FRPR� XQ� LQGLFLR� GH� VX
JHQLDOLGDG�

��� 8QD� VHQVDFLyQ� GH� DXWRVXILFLHQFLD� �TXH� VH� PHGtD�� KiELOPHQWH�� REVHUYDQGR� OD� GLIHUHQFLD� HQWUH� HO� SDTXHWH� VDODULDO� GHO� FRQVHMHUR
GHOHJDGR�\�HO�VLJXLHQWH�GLUHFWLYR�PHMRU�SDJDGR��XQ�FRQVHMHUR�GHOHJDGR�GHEH�GH�WHQHU�XQ�JUDQ�FRQFHSWR�GH�Vt�PLVPR��VL�OH�SDJDQ�XQ
VXHOGR�FXDWUR�YHFHV�VXSHULRU�DO�GH�FXDOTXLHUD�

+D\ZDUG� \� +DPEULFN� DFHUWDURQ� HQ� WRGRV� ORV� SXQWRV�� $� PHGLGD� TXH� FDGD� XQR� GH� HVWRV� WUHV
IDFWRUHV�VH�DJXGL]DED��OR�KDFtD�WDPELpQ�OD�WHQGHQFLD�GH�XQ�FRQVHMHUR�GHOHJDGR�D�SDJDU�XQD�SULPD�PiV
HOHYDGD�SRU�XQD�DGTXLVLFLyQ�

$�PRGR�GH� HMHPSOR��GHVFXEULHURQ�TXH�SRU� FDGD�DUWtFXOR� IDYRUDEOH� HVFULWR� VREUH� HO� FRQVHMHUR
GHOHJDGR�HQ�XQD�SXEOLFDFLyQ�GHVWDFDGD��OD�SULPD�TXH�VH�SDJDED�SRU�OD�DGTXLVLFLyQ�DXPHQWDED�HQ�XQ
����SRU�FLHQWR��£(VR�HV�XQ�LQFUHPHQWR�GH�����PLOORQHV�GH�GyODUHV�SRU�XQD�DGTXLVLFLyQ�GH�����PLOORQHV
GH� GyODUHV�� £3RU� XQ� DUWtFXOR� ODXGDWRULR��<�XQ� VHJXQGR� DUWtFXOR� OR� LQIODED� HQ� RWURV� ����PLOORQHV� GH
GyODUHV�

/RV� DXWRUHV� HVFULELHURQ�� ©3DUHFH� TXH� DOJXQRV� FRQVHMHURV� GHOHJDGRV� TXH� SDJDQ� SULPDV
VXPDPHQWH�DOWDV�SRU�VXV�DGTXLVLFLRQHV«�DFDEDQ�FUH\HQGR�OR�TXH�VH�GLFH�GH�HOORVª���1RV�YLHQH�D�OD
PHPRULD�OD�OHWUD�GH�XQD�YLHMD�FDQFLyQ�GH�0DF�'DYLV��©2K�/RUG��LW¶V�KDUG�WR�EH�KXPEOH���ZKHQ�\RX¶UH
SHUIHFW� LQ�HYHU\�ZD\����,�FDQ¶W�ZDLW� WR�ORRN�LQ�WKH�PLUURU���¶FDXVH�,�JHW�EHWWHU�ORRNLQJ�HDFK�GD\ª�
>£2K��6HxRU��(V�GLItFLO�VHU�KXPLOGH���FXDQGR�HUHV�SHUIHFWR�HQ�WRGRV�ORV�VHQWLGRV����(VWR\�LPSDFLHQWH
SRU�PLUDUPH�HQ�HO�HVSHMR���SRUTXH�FDGD�GtD�HVWR\�PiV�JXDSR�@

7RGR� HVWR� VXJLHUH� XQD� LPSRUWDQWH� OHFFLyQ� SDUD� ORV� HPSUHQGHGRUHV�� VL� SUHWHQGHV� YHQGHU� WX
FRPSDxtD��QR�GXGHV�HQ�OODPDU�D�OD�SHUVRQD�TXH�DSDUHFH�HQ�OD�SRUWDGD�GH�)RUEHV�

+D\ZDUG�\�+DPEULFN�WDPELpQ�GHVFXEULHURQ�XQ�DQWtGRWR�FRQWUD�OD�KLEULV��HO�GHVDFXHUGR�
6H�HQFRQWUDURQ�FRQ�TXH�ORV�FRQVHMHURV�GHOHJDGRV�SDJDEDQ�SULPDV�PHQRUHV�SRU�ODV�DGTXLVLFLRQHV

FXDQGR� HVWDEDQ� URGHDGRV� GH� JHQWH� FRQ� PiV� SUREDELOLGDGHV� GH� UHEDWLU� VX� SHQVDPLHQWR�� FRPR� XQ
SUHVLGHQWH�HMHFXWLYR�LQGHSHQGLHQWH�R�ORV�FRQVHMHURV�H[WHUQRV�TXH�QR�WHQtDQ�FRQH[LyQ�FRQ�HO�FRQVHMHUR
GHOHJDGR� QL� OD� FRPSDxtD�� 3RU� GHVJUDFLD�� HVWRV� SXQWRV� GH� YLVWD� LQGHSHQGLHQWHV� QR� VLHPSUH� HVWDEDQ
SUHVHQWHV��¢5HFXHUGDV�DO�H[FRQVHMHUR�GHOHJDGR�GH�4XDNHU�TXH�GLMR�TXH�QR�KXER�QDGLH�HQ�OD�HPSUHVD
TXH�VH�RSXVLHUD�D�OD�DGTXLVLFLyQ�GH�6QDSSOH"

3DUD� WRPDU�EXHQDV�GHFLVLRQHV�� ORV� FRQVHMHURV�GHOHJDGRV�QHFHVLWDQ� WHQHU� HO�YDORU�GH�EXVFDU� HO
GHVDFXHUGR�� $OIUHG� 6ORDQ�� GXUDQWH� PXFKRV� DxRV� FRQVHMHUR� GHOHJDGR� \� SUHVLGHQWH� HMHFXWLYR� GH
*HQHUDO�0RWRUV��LQWHUUXPSLy�HQ�FLHUWD�RFDVLyQ�XQD�UHXQLyQ�GHO�FRPLWp�FRQ�XQD�SUHJXQWD��©&DEDOOHURV�
VXSRQJR� TXH� HVWDPRV� WRGRV� FRPSOHWDPHQWH� GH� DFXHUGR� HQ� HVWD� GHFLVLyQ�� ¢YHUGDG"ª�� 7RGRV� ORV
PLHPEURV� GHO� FRPLWp� DVLQWLHURQ� FRQ� OD� FDEH]D�� ©(QWRQFHV� ±GLMR� 6ORDQ±� SURSRQJR� SRVSRQHU� WRGD
FRQYHUVDFLyQ� VREUH� HVWH� DVXQWR� KDVWD� QXHVWUD� SUy[LPD� UHXQLyQ� SDUD� GDUQRV� WLHPSR� SDUD� JHQHUDU
GHVDFXHUGR�\�DOFDQ]DU�TXL]i�FLHUWD�FRPSUHQVLyQ�GH�OR�TXH�LPSOLFD�HVWD�GHFLVLyQ�ª

6RPRV� SRFRV� ORV� TXH� HVWDPRV� DWDVFDGRV� HQ� XQD� EXUEXMD� GH� SRGHU� FRPR� ORV� FRQVHMHURV
GHOHJDGRV��\�QXHVWURV�QLYHOHV�GH�KLEULV�VRQ�JUDFLDV�D�'LRV�PiV�EDMRV��SHUR�DOJR�HQ�FRP~Q�WHQHPRV
FRQ�HOORV��OD�WHQGHQFLRVLGDG�GH�IDYRUHFHU�QXHVWUDV�SURSLDV�FUHHQFLDV��1XHVWUD�©EXUEXMDª�QR�HV�OD�VDOD



GH�MXQWDV��HV�HO�FHUHEUR��(O�VHVJR�GH�FRQILUPDFLyQ�QRV�OOHYD�D�EXVFDU�LQIRUPDFLyQ�TXH�DODEH�QXHVWUDV
FUHHQFLDV�

,PDJtQDWH�TXH�DFDEDQ�GH�DEULU�XQ�UHVWDXUDQWH�FHUFD�GH�WX�FDVD��6LUYHQ�WX�WLSR�GH�FRPLGD�IDYRULWD�
SRU� OR� TXH� HVWiV� HPRFLRQDGR� \� HVSHUDQ]DGR�� %XVFDV� HQ� ,QWHUQHW� ODV� FUtWLFDV� GHO� UHVWDXUDQWH�� \� ORV
UHVXOWDGRV�PXHVWUDQ�XQ�SXxDGR�GH�FUtWLFDV�EXHQDV��FXDWUR�HVWUHOODV�GH�FLQFR��\�XQ�SXxDGR�GH�FUtWLFDV
PDODV��GRV�HVWUHOODV���¢4Xp�FUtWLFDV�OHHUtDV"

&DVL�FRQ�WRGD�VHJXULGDG�OHHUtDV�PiV�FUtWLFDV�SRVLWLYDV��5HDOPHQWH�TXLHUHV�TXH�HVWH�UHVWDXUDQWH
VHD�HVWXSHQGR��8Q�PHWDDQiOLVLV�UHFLHQWH�GH�OD�OLWHUDWXUD�SVLFROyJLFD�SXVR�GH�PDQLILHVWR�OR�SURIXQGR
TXH� HV� HVWH� HIHFWR�� 5HYLVDQGR� PiV� GH� ��� HVWXGLRV� VREUH� PiV� GH� ��� ���� SDUWLFLSDQWHV�� ORV
LQYHVWLJDGRUHV� FRQFOX\HURQ� TXH� WHQHPRV� PiV� GHO� GREOH� GH� SUREDELOLGDGHV� GH� IDYRUHFHU� OD
LQIRUPDFLyQ� FRQILUPDGRUD� TXH� OD� GLVFRUGDQWH�� �'H� PRGR� TXH�� FLHQWtILFDPHQWH� KDEODQGR�
SUREDEOHPHQWH�OHHUtDV�HO�GREOH�GH�FUtWLFDV�GH�FXDWUR�HVWUHOODV�TXH�GH�GRV�HVWUHOODV��

(O� PHWDHVWXGLR� UHYHOy� TXH� HO� VHVJR� GH� FRQILUPDFLyQ� HUD� PiV� IXHUWH� HQ� iPELWRV� GH� FDUJD
HPRFLRQDO�FRPR�OD�UHOLJLyQ�R� OD�SROtWLFD��\� WDPELpQ�FXDQGR�OD�JHQWH� WHQtD�XQ�PRWLYR�VXE\DFHQWH�GH
SHVR�SDUD�FUHHU�XQD�FRVD�X�RWUD��FRPR�HQ�HO�FRPHQWDULR�GH�8SWRQ�6LQFODLU��©£(V�GLItFLO�KDFHU�TXH�XQ
KRPEUH�HQWLHQGD�DOJR�FXDQGR�VX� VXHOGR�GHSHQGH�GH�TXH�QR� OR�HQWLHQGD�ª����$VLPLVPR��HO� VHVJR�GH
FRQILUPDFLyQ�DXPHQWDED�FXDQGR�OD�JHQWH�KDEtD�LQYHUWLGR�SUHYLDPHQWH�PXFKR�WLHPSR�R�HVIXHU]R�HQ�XQ
DVXQWR�GHWHUPLQDGR�

(Q�HO�DSDUWDGR�DQWHULRU�KHPRV�YLVWR�TXH�HV�FUXFLDO�DPSOLDU�QXHVWUD�SHUVSHFWLYD�D�ILQ�GH�VDOLU�GH
XQD�YLVLyQ�HVWUHFKD��DO�KDFHUOR�� LQFUHPHQWDPRV�HO�Q~PHUR�GH�RSFLRQHV�TXH�VH�QRV�EULQGDQ��(Q�HVWH
DSDUWDGR�SUHJXQWDPRV��¢&XiO�HV�OD�PHMRU�PDQHUD�GH�YDORUDU�HVDV�RSFLRQHV"

6DEHPRV� TXH� HO� VHVJR� GH� FRQILUPDFLyQ� GLVWRUVLRQDUi� QXHVWUD� YDORUDFLyQ�� 6L� SHUFLELPRV� XQD
PtQLPD� SUHIHUHQFLD� SRU� XQD� RSFLyQ� X� RWUD�� VHJXUR� TXH� GLULJLUHPRV� QXHVWUR� IRFR� KDFLD� ORV� GDWRV
IDYRUDEOHV��DVt�SXHV��¢FyPR�SRGHPRV�DSUHQGHU�D�VXSHUDU�HO�VHVJR�GH�FRQILUPDFLyQ�\�FRQWUDVWDU� ODV
VXSRVLFLRQHV�TXH�HVWDPRV�KDFLHQGR"

(O�SULPHU�SDVR�HV�VHJXLU�HO�HMHPSOR�GH�$OIUHG�6ORDQ��HO�DQWLJXR�FRQVHMHUR�GHOHJDGR�GH�*0��\
GHVDUUROODU� OD� GLVFLSOLQD� GH� SODQWHDUQRV� OR� FRQWUDULR� GH� QXHVWURV� LQVWLQWRV� LQLFLDOHV��(VD� GLVFLSOLQD
HPSLH]D�SRU�OD�YROXQWDG�GH�SURYRFDU�XQ�GHVDFXHUGR�FRQVWUXFWLYR�

(Q� OD� PD\RUtD� GH� ORV� VLVWHPDV� OHJDOHV�� HO� GHVDFXHUGR� HVWi� LQFRUSRUDGR� HQ� HO� SURFHVR�� -XHFHV� \
MXUDGRV�MDPiV�VH�YHUiQ�HQ�XQD�EXUEXMD�GH�LQIRUPDFLyQ�DO�HVWLOR�GH�OD�GH�ORV�FRQVHMHURV�GHOHJDGRV��\D
TXH�VH�OHV�REOLJD�D�VRVWHQHU�GRV�SXQWRV�GH�YLVWD�FRQWUDULRV�

(O�VLVWHPD� MXGLFLDO�QR�HV�HO�~QLFR�TXH�VLJXH�XQ�SURFHVR�HTXLOLEUDGR��'XUDQWH�VLJORV� OD� LJOHVLD
FDWyOLFD�HPSOHy�XQ�©DERJDGR�GHO�GLDEORª�SDUD�ODV�GHFLVLRQHV�GH�FDQRQL]DFLyQ��HVWR�HV��SDUD�GHFLGLU�D
TXLpQ�QRPEUDUtDQ�VDQWR���'HQWUR�GH� OD� LJOHVLD��HO�DERJDGR�GHO�GLDEOR�HUD�FRQRFLGR�FRPR�SURPRWRU
ILGHL��©SURPRWRU�GH�OD�IHª��\�VX�SDSHO�FRQVLVWtD�HQ�H[SRQHU�DUJXPHQWRV�HQ�FRQWUD�GH�OD�VDQWLILFDFLyQ�

-XDQ�3DEOR�,,�HOLPLQy�OD�SUiFWLFD�HQ�������DFDEDQGR�FRQ�FXDWURFLHQWRV�DxRV�GH�WUDGLFLyQ��'HVGH
HQWRQFHV��OR�FXDO�HV�UHYHODGRU��VH�KDQ�FDQRQL]DGR�VDQWRV�D�XQD�YHORFLGDG�YHLQWH�YHFHV�VXSHULRU�D�OD
GH�OD�SULPHUD�PLWDG�GHO�VLJOR�;;�



(Q� QXHVWUDV� GHFLVLRQHV� LQGLYLGXDOHV�� ¢FXiQWRV� KHPRV� EXVFDGR� DOJXQD� YH]� FRQVFLHQWHPHQWH� D
SHUVRQDV� TXH� VDEtDPRV� TXH� QR� HVWDUtDQ� GH� DFXHUGR� FRQ� QRVRWURV"� (VWi� FODUR� TXH� QR� WRGDV� ODV
GHFLVLRQHV� QHFHVLWDQ� XQ� DERJDGR� GHO� GLDEOR�� ©£PH� RSRQJR� GUiVWLFDPHQWH� D� TXH� WH� FRPSUHV� HVRV
SDQWDORQHV�ª��3HUR�SDUD�ODV�GHFLVLRQHV�DUULHVJDGDV�QRV�GHEHPRV�XQD�GRVLV�GH�HVFHSWLFLVPR��6L�WLHQHV
KLMRV�DGROHVFHQWHV��HV�SRVLEOH�TXH�VHD�EXHQR�UHFXUULU�D�HOORV�SDUD�HVWR��1XHVWUD�WHQGHQFLD�KDELWXDO�HV
KXLU� GH� HVWDV� FRQYHUVDFLRQHV� HVFpSWLFDV� HQ� OXJDU� GH� DFHSWDUODV�� SHUR� HVR� UHIOHMD� XQ� SHQVDPLHQWR
FRUWRSODFLVWD�� 4XHUHPRV� HYLWDU� OD� LQFRPRGLGDG� SDVDMHUD� GH� VHU� FXHVWLRQDGRV�� OR� FXDO� HV
FRPSUHQVLEOH��SHUR�VHJXUR�TXH�HV�SUHIHULEOH�HVR�DO�GRORU�GH�DGRSWDU�D�FLHJDV�XQD�PDOD�GHFLVLyQ�

¢&yPR� SRGHPRV� VHPEUDU� GHVDFXHUGR� HQ� HO� VHQR� GH� ODV� RUJDQL]DFLRQHV"� $OJXQDV� KDQ� FUHDGR
WUDGLFLRQHV� DO� HVWLOR� GHO� DERJDGR� GHO� GLDEOR�� (O� 3HQWiJRQR� UHFXUULy� D� ©LQWHUURJDWRULRV� DVHVLQRVª�
LQWHJUDGRV�SRU�IXQFLRQDULRV�H[SHULPHQWDGRV��SDUD�LQWHQWDU�DERUWDU�ODV�PLVLRQHV�PDO�GLVHxDGDV��(Q�OD
pSRFD�HQ�TXH�'LVQH\�HVWDED�SURGXFLHQGR�p[LWRV�FRPR�(O�UH\�OHyQ�\�/D�EHOOD�\�OD�EHVWLD��VX�HTXLSR
GLUHFWLYR� XVy� XQ� IRUPDWR� SDUHFLGR� DO� GH� ©*RQJ�6KRZª�� HO� FRQFXUVR� GH� WDOHQWRV�� TXH� SHUPLWLy� TXH
PXFKD� JHQWH� ODQ]DUD� LGHDV� SDUD� SHOtFXODV� R� DWUDFFLRQHV� GH� SDUTXHV� WHPiWLFRV�� SHUR� ORV� GLULJHQWHV
HFKDURQ�UiSLGDPHQWH�SRU�WLHUUD�ODV�PDODV�LGHDV�

3XHGH�TXH� VHD� WHQWDGRU�SODQWHDUVH� FRQWUDWDU�XQ�DERJDGR�GHO�GLDEOR� HQ� WRGD� UHJOD�� DOJXLHQ�TXH
SXGLHVH�LQ\HFWDU�FUtWLFDV�HQ�XQD�RUJDQL]DFLyQ�VDWLVIHFKD�GH�Vt�PLVPD��6LQ�HPEDUJR��HV�GHPDVLDGR�IiFLO
LPDJLQDUVH� OD� SRVLFLyQ� VLHQGR� PDUJLQDGD� \�� DGHPiV� GH� HVR�� RIUHFLHQGR� XQD� H[FXVD� DO� UHVWR� SDUD
FRQWHQHU� VXV� SURSLDV� FUtWLFDV�� �©6p� TXH� HO� DERJDGR� GHO� GLDEOR� OH� GDUi� D� HVWH� FRQWUDWR� XQ� UHSDVR
FRQFLHQ]XGR��SRU�OR�TXH�QR�WHQJR�GH�TXp�SUHRFXSDUPH�ª�

/D�OHFFLyQ�PiV�LPSRUWDQWH�TXH�KD\�TXH�DSUHQGHU�GH�OD�DERJDFtD�GHO�GLDEOR�QR�HV�OD�QHFHVLGDG�GH
XQD�SRVLFLyQ�FRQWUDULD�IRUPDO��HV� OD�QHFHVLGDG�GH�HQWHQGHU�OD�FUtWLFD�FRPR�XQD�DFWLYLGDG�QREOH��8Q
SURPRWRU� ILGHL� HILFD]� QR� HV� XQ� VDEHORWRGR� VLPEyOLFR� TXH� WRGR� OR� GLVFXWH�� HV� DOJXLHQ� TXH� UHVSHWD
SURIXQGDPHQWH�D�OD�LJOHVLD�FDWyOLFD�H�LQWHQWD�GHIHQGHU�OD�IH�KDFLHQGR�DIORUDU�DUJXPHQWRV�FRQWUDULRV�HQ
VLWXDFLRQHV� GRQGH� HO� HVFHSWLFLVPR� HV� SRFR� SUREDEOH� TXH� VXUMD� QDWXUDOPHQWH�� �¢4XLpQ� TXLHUH
DUJXPHQWDU�HQ�FRQWUD�GH�DOJXLHQ�TXH�KD�FRQGXFLGR�VX�YLGD�GH�IRUPD�WDQ�DGPLUDEOH�TXH�HV�GLJQR�GH�VHU
FRQVLGHUDGR�XQ�VDQWR"�

+D\� PXFKDV� IRUPDV� GH� KRQUDU� HVH� HVStULWX� GH� RSRVLFLyQ� EDVDGD� HQ� ORV� YDORUHV�� (Q� DOJXQDV
RUJDQL]DFLRQHV��HO�HMHFXWLYR�DO�PDQGR�SXHGH�TXH�DVLJQH�D�XQDV�FXDQWDV�SHUVRQDV�GHO�HTXLSR�GLUHFWLYR
OD�SUHSDUDFLyQ�GH�XQ�DWDTXH�FRQWUD�XQD�SURSXHVWD�DUULHVJDGD���¢<�VL�HO�FRQVHMHUR�GHOHJDGR�GH�4XDNHU
KXELHVH�GHVLJQDGR�XQ�HTXLSR�SDUD�RSRQHUVH�D�OD�FRPSUD�GH�6QDSSOH"��eVD�HV�XQD�LGHD�VHQVDWD��3RQH�D
ORV�LQWHJUDQWHV�GHO�HTXLSR�HQ�HO�SDSHO�GH�©SURWHJHU�OD�RUJDQL]DFLyQª��\�DXWRUL]D�VX�HVFHSWLFLVPR��2WUD
DOWHUQDWLYD�HV�EXVFDU�OD�GLVHQVLyQ�H[LVWHQWH�HQ�OXJDU�GH�FUHDUOD�DUWLILFLDOPHQWH��6L�QR�KDV�HQFRQWUDGR
RSRVLFLyQ�DOJXQD�D�XQD�GHFLVLyQ�TXH�HVWiV�FRQVLGHUDQGR��HV�SUREDEOH�TXH�QR�KD\DV�EXVFDGR�FRQ�HO
VXILFLHQWH�DKtQFR��¢3RGUtDV�FUHDU�XQ�IRUR�VHJXUR�GRQGH�ORV�FUtWLFRV�SXHGDQ�DLUHDU�VXV�LQTXLHWXGHV"

/D�GHVYHQWDMD�GH�SURYRFDU�HO�GHVDFXHUGR�HV�TXH�SXHGH�FXDMDU�HQ�SROtWLFDV�HQFRQDGDV��5RJHU�0DUWLQ�
GHFDQR� GH� OD� 5RWPDQ� 6FKRRO� RI� 0DQDJHPHQW� \� DXWRU� GH� 7KH� 2SSRVDEOH� 0LQG� \� RWURV� OLEURV� GH
HPSUHVD�ELHQ�FRQVLGHUDGRV��GLMR�TXH�D�PHQXGR� OD�JHQWH�VH�TXHMD�GH�TXH�VXV� UHXQLRQHV�HVWUDWpJLFDV
©FDHQ�HQ�XQD� WRPD�GH�SRVLFLyQ�FRQWUDULDª��$�VX� MXLFLR�� pVD�HV� OD�~QLFD�JUDQ�EDUUHUD�SDUD�FRQFHELU
HVWUDWHJLDV�HILFDFHV�



0DUWLQ�FUHH�TXH�VXSHUDU�HVWH�SUREOHPD�HV�PiV�IiFLO�GH�OR�TXH�SXHGDV�SHQVDU��/D�VROXFLyQ�HV�XQD
SUiFWLFD�TXH�LPSURYLVy�HQ�XQ�PRPHQWR�FRPSOLFDGR�GH�VXV�LQLFLRV�SURIHVLRQDOHV�

$� PHGLDGRV� GH� ������0DUWLQ�� UHFLpQ� OLFHQFLDGR� HQ� HPSUHVDULDOHV�� HVWDED� WUDEDMDQGR� SDUD� HO
0RQLWRU� *URXS�� XQD� FRQVXOWRUtD�� 8QR� GH� ORV� FOLHQWHV� GH� 0RQLWRU� HUD� ,QPHW� 0LQLQJ�� FRQ� VHGH� HQ
7RURQWR�� FX\RV� HMHFXWLYRV� HVWDEDQ�GHEDWLHQGR� HO� GHVWLQR�GH�&RSSHU�5DQJH�� XQD�PLQD�GH� FREUH� FRQ
GLILFXOWDGHV�GH�OD�SHQtQVXOD�6XSHULRU�GH�0LFKLJDQ��/D�PLQD��TXH�HQ�VXV�GtDV�GH�JORULD�KDEtD�VLGR�XQD
GH�ODV�PD\RUHV�PLQDV�GH�FREUH�GH�$PpULFD��HVWDED�SHUGLHQGR�GLQHUR�D�HVSXHUWDV��3DUD�KDEODU�GH�OD
VLWXDFLyQ�� VH� FRQFHUWy� XQD� UHXQLyQ� FUXFLDO� HQ� 5KLQHODQGHU�� :LVFRQVLQ�� /RV� GLUHFWLYRV� GH� OD� PLQD
FRQGXMHURQ� WUHV� KRUDV� SDUD� HVWDU� DOOt�� \� ORV� HMHFXWLYRV� GH� OD� HPSUHVD� YRODURQ� GHVGH� 7RURQWR�� 6H
HQFRQWUDURQ�HQ�XQD�DQRGLQD�VDOD�GH�UHXQLRQHV�GH�KRWHO�FHUFD�GHO�DHURSXHUWR�

/D�UHXQLyQ�IXH�WHQVD��(O�YLFHSUHVLGHQWH�GH�ILQDQ]DV�GH�,QPHW��5LFKDUG�5RVV�� OOHJy�D�OD�UHXQLyQ
LQWX\HQGR� TXH� OD� RSFLyQ� FRUUHFWD� HUD� FHUUDU� OD�PLQD�� ©/RV� SUHFLRV� GHO�PHWDO� EDMDEDQ� \� HVWiEDPRV
DVIL[LDGRV�²GLMR²��+DEtDPRV�LQYHUWLGR�PXFKR�\�QR�KDEtD�GLYLGHQGRV�D�OD�YLVWD��$O�ILQDO�HVWi�FODUR
TXH�GH�PDOD�OHYDGXUD��PDO�SDQ�VH�DPDVD�ª

3HUR� FHUUDU� OD�PLQD� WHQGUtD� VHYHUDV� FRQVHFXHQFLDV��&RSSHU�5DQJH�GDED� WUDEDMR� D�PiV�GH�PLO
SHUVRQDV�� \� HUD� HO� ~QLFR� QHJRFLR� LPSRUWDQWH� HQ� OD� UHJLyQ�� SRU� OR� TXH� OD� RQGD� H[SDQVLYD� VREUH� OD
HFRQRPtD� ORFDO� VHUtD� GHYDVWDGRUD�� /D� FODXVXUD� UHVXOWDUtD� DVLPLVPR� FRVWRVD� SDUD� OD� UHSXWDFLyQ� GHO
HTXLSR�GLUHFWLYR��KDEtDQ�DGTXLULGR�OD�PLQD�UHFLHQWHPHQWH�\�KDEtDQ�GHFLGLGR�LQYHUWLU�HQ�HOOD�PLOORQHV�
6L�OD�FHUUDEDQ�WDQ�SURQWR��¢TXp�OHV�SDUHFHUtD�D�ORV�DFFLRQLVWDV�VX�GHFLVLyQ"

+DEtD�YDULDV� RSFLRQHV�PiV� DSDUWH� GH� FHUUDU� OD�PLQD��8QD� DOWHUQDWLYD� HUD� FHUUDU� HO� DOWR�KRUQR
H[LVWHQWH��TXH�HVWDED�HQ�ODV�~OWLPDV��\�HQYLDU�HO�PLQHUDO�D�&DQDGi�SDUD�TXH�OR�UHILQDUDQ�HQ�RWUR�PiV
PRGHUQR�� 2WUD� HUD� FRPSOHPHQWDU� HO� DEDVWHFLPLHQWR� GH� PLQHUDO� GH� OD� PLQD� DFWXDO�� FDGD� YH]� PiV
UHGXFLGR��H[SDQGLpQGRVH�KDFLD�HO�QRUWH��KDFLD�XQ�iUHD�GRQGH�VH�FUHtD�TXH�KDEtD�XQ�ILOyQ�SRU�H[SORWDU�

&RQIRUPH�DYDQ]y�OD�GLVFXVLyQ��ORV�GRV�EDQGRV�DVXPLHURQ�VXV�UROHV�SUHGHFLEOHV��ORV�HMHFXWLYRV
VH�LQFOLQDEDQ�SRU�HO�FLHUUH�GH�OD�PLQD�\�ORV�GLUHFWLYRV�GH�OD�PLQD�VH�RSRQtDQ�D�HOOR��/D�JHQWH�KDEODED
DWURSHOODGDPHQWH��5RJHU�0DUWLQ�GHVFULEH�OD�FRQYHUVDFLyQ�LQLFLDO�FRPR�XQ�©JDOOLQHURª�

©5HFXHUGR� TXH� OOHYiEDPRV� DOOt� XQDV� GRV� KRUDV� ±GLMR� HO� WHVRUHUR�� 5RVV±�� <� VH� SDOSDED� XQD
VHQVDFLyQ�GH�IUXVWUDFLyQ��+D\�PXFKR�GH�OR�TXH�KDEODU�DTXt��¢3RU�GyQGH�HPSH]DPRV"ª

©9L�TXH�DTXHOOR�QR�LED�D�QLQJXQD�SDUWH�²GLMR�0DUWLQ��(Q�HO�PRPHQWR�GH�LPSDVVH��GLMR²��VH�PH
RFXUULy�XQD�LGHDª�

/DQ]y�XQ�UHWR�DO�JUXSR��©'HMHPRV�GH�GLVFXWLU�VREUH�TXLpQ�WLHQH�UD]yQ��(Q�OXJDU�GH�HVR��FRMDPRV
FDGD�RSFLyQ��XQD�SRU�XQD��\�SUHJXQWpPRQRV��¢4Xp�WHQGUtD�TXH�GDUVH�SDUD�TXH�HVWD�RSFLyQ�IXHVH�OD
UHVSXHVWD�FRUUHFWD"

ª6HJXUR�TXH�HV�SRVLEOH� LPDJLQDUVH�XQ�FRQMXQWR�GH� LQGLFLRV�TXH�QRV�SHUVXDGDQ�GH�TXH�KD\�TXH
FDPELDU�GH�LGHD��+DEOHPRV�GH�FyPR�VHUtDQ�HVRV�LQGLFLRV�ª

5RVV�GLMR�TXH�GHVSXpV�GH�TXH�5RJHU�0DUWLQ�SODQWHDVH�HO�UHWR��©WRGR�HO�PXQGR�YLR�OD�OX]ª��/RV
DVLVWHQWHV�SDVDURQ�GH�GLVFXWLU�D�DQDOL]DU��KDEODQGR�GH�ORV�IXQGDPHQWRV�OyJLFRV�GH�FDGD�RSFLyQ�

/RV� HMHFXWLYRV�� DO� SHGtUVHOHV� TXH� HVSHFLILFDUDQ� ODV� FRQGLFLRQHV� HQ� ODV� FXDOHV� WHQGUtD� VHQWLGR
PDQWHQHU�OD�PLQD�DELHUWD��HPSH]DURQ�D�KDEODU�GH�ORV�REMHWLYRV�GH�SURGXFFLyQ�TXH�OR�KDUtDQ�YLDEOH�
/RV�GLUHFWLYRV�GH�OD�PLQD��DO�SHGtUVHOHV�TXH�FRQWHPSODUDQ�XQ�HVFHQDULR�HQ�HO�TXH�FHUUDU�OD�PLQD�IXHVH



OD� PHMRU� RSFLyQ�� FRLQFLGLHURQ� HQ� TXH� VL� ORV� SUHFLRV� GHO� FREUH� QR� VH� UHFXSHUDEDQ�� VHUtD� GLItFLO
UHFRPHQGDU�OD�FRQWLQXDFLyQ�GH�OD�H[SORWDFLyQ�

(O�FDXFH�GHO�GHEDWH�FDPELy��6LJXLy�KDELHQGR�WHQVLyQ�HQ�OD�VDOD��SHUR�IXH�XQD�WHQVLyQ�SURGXFWLYD�
/D� UHFRQGXFFLyQ� GH� OD� UHXQLyQ� SRU� SDUWH� GH� 0DUWLQ� KDEtD� FRQYHUWLGR� D� ORV� DGYHUVDULRV� HQ
FRODERUDGRUHV�

©)XH�PiJLFR�±GLMR�0DUWLQ±��$O�WpUPLQR�GH�OD�MRUQDGD��WHQtDPRV�HO�FRQVHQVR�GHO�JUXSR�DFHUFD�GH
OR�TXH�WHQGUtD�TXH�GDUVH�SDUD�TXH�FDGD�XQD�GH�ODV�FLQFR�RSFLRQHV�IXHVH�OD�PHMRU�HOHFFLyQ�ª

&RQFOXLGD�OD�UHXQLyQ��ODV�SDUWHV�HPSH]DURQ�D�UHFDEDU�OD�LQIRUPDFLyQ�TXH�KDEtDQ�DFRUGDGR�TXH
VHUtD�QHFHVDULD��$FDULFLDURQ�OD�LGHD�GH�HQYLDU�HO�PLQHUDO�D�&DQDGi��SHUR�HVR�UHVXOWy�PiV�FRVWRVR�GH
OR�TXH�QDGLH�KDEtD�SURQRVWLFDGR��DVt�TXH�WDFKDURQ�HVD�RSFLyQ�GH�OD�OLVWD�

7DPELpQ�DQDOL]DURQ�OD�RSFLyQ�GH�H[SDQGLU�OD�PLQD��SHUR�DFDEDURQ�HVWUHOOiQGRVH�FRQWUD�XQ�PXUR�
OLWHUDOPHQWH��$SDUHFLy�XQD�OLPLWDFLyQ�HVWUXFWXUDO�LQHVSHUDGD�SDUD�DWUDYHVDU�OD�URFD�\�OOHJDU�DO�QXHYR
ILOyQ��-RKQ�6DQGHUV��HO�JHUHQWH�GH�OD�PLQD�HQ�DTXHO�HQWRQFHV��GLMR�TXH�XQR�VH�LPDJLQD�OD�DQWLJXD�PLQD
\�OD�SRWHQFLDO�QXHYD�PLQD�FRPR�GRV�FHQWURV�FRPHUFLDOHV�MXQWRV�EDMR�WLHUUD��©/XHJR�GHVFXEUHV�TXH��HQ
UHDOLGDG��VyOR�SXHGHV�WHQHU�XQD�SXHUWHFLWD��GHO�WDPDxR�GH�OD�SXHUWD�GH�XQ�DVHR��DELHUWD�HQWUH�ORV�GRV
FHQWURV�FRPHUFLDOHV�\�WRGRV�ORV�PRYLPLHQWRV�WHQGUtDQ�TXH�KDFHUVH�SRU�HVD�SXHUWHFLWD��6HQFLOODPHQWH
LPSRVLEOH�ª

3DUD� OD� VLJXLHQWH� MXQWD�� KDEtDQ� PDGXUDGR� XQD� UHVSXHVWD�� QR� KDEtD� QLQJXQD� SRVLELOLGDG
FRQYLQFHQWH�GH�PDQWHQHU�DELHUWD� OD�PLQD��+DVWD�-RKQ�6DQGHUV��HQ�VX�SDSHO�GH�JHUHQWH�GH� OD�PLVPD�
HVWDED�FRQYHQFLGR��6H�OHYDQWy�GHODQWH�GH�OD�MXQWD�\�UHVSDOGy�OD�FODXVXUD�D�UHJDxDGLHQWHV�

'LFH�5RJHU�0DUWLQ�TXH�OD�SUHJXQWD�©¢4Xp�WHQGUtD�TXH�GDUVH"ª�VH�KD�FRQYHUWLGR�HQ�HO�LQJUHGLHQWH�PiV
LPSRUWDQWH�GH�VX� WUDEDMR�HVWUDWpJLFR��\�QR�HV�GLItFLO�HQWHQGHU�SRU�TXp��/D�E~VTXHGD�GH� LQIRUPDFLyQ
GLVFRUGDQWH�SXHGH�SDUHFHU��D�VLPSOH�YLVWD��XQ�SURFHVR�WUHPHQGDPHQWH�QHJDWLYR��LQWHQWDPRV�SHUIRUDU
QXHVWURV�SURSLRV�DUJXPHQWRV�R�ORV�DMHQRV��3HUR�OD�SUHJXQWD�GH�0DUWLQ�DSRUWD�DOJR�FRQVWUXFWLYR��¢<�VL
QXHVWUD�RSFLyQ�PHQRV�IDYRULWD� IXHVH�HQ�UHDOLGDG�OD�PHMRU"�¢4Xp�GDWRV�SRGUtDQ�FRQYHQFHUQRV�GH
HVR"

0DUWLQ�GLMR��©6L�FUHHV�TXH�XQD�LGHD�HV�HO�PpWRGR�LQFRUUHFWR�SDUD�HQIRFDU�XQ�SUREOHPD�\�DOJXLHQ
WH�SUHJXQWD�VL�FUHHV�TXH�HV�HO�PpWRGR�FRUUHFWR�� W~�FRQWHVWDUiV�TXH�³QR´�\�GHIHQGHUiV�HVD� UHVSXHVWD
DQWH�FXDOTXLHUD��3HUR�VL�DOJXLHQ�WH�SLGH�TXH�WH�LPDJLQHV�TXp�WHQGUtD�TXH�GDUVH�SDUD�TXH�HVH�HQIRTXH
IXQFLRQDUD��WX�PDQHUD�GH�SHQVDU�FDPELD«�(VWH�JLUR�VXWLO�GD�D�OD�JHQWH�XQD�IRUPD�GH�GLVWDQFLDUVH�GH
VXV�FUHHQFLDV�\�SHUPLWLU�OD�H[SORUDFLyQ�D�WUDYpV�GH�OD�FXDO�VH�FRQFHGHQ�D�Vt�PLVPRV�OD�RSRUWXQLGDG�GH
DSUHQGHU�DOJR�QXHYRª�

(VWD�WpFQLFD�HV�HVSHFLDOPHQWH�~WLO�HQ�RUJDQL]DFLRQHV�GRQGH�GLVFUHSDU�QR�HVWi�ELHQ�YLVWR��GRQGH�D
ODV� SHUVRQDV� TXH� FXHVWLRQDQ� ODV� LGHDV� SUHGRPLQDQWHV� VH� ODV� DFXVD� GH� QR� ©MXJDU� HQ� HTXLSRª�� /D
SUHJXQWD� GH� 0DUWLQ� KDFH� TXH� ORV� GLVFUHSDQWHV� SDUH]FDQ� PHQRV� DQWDJRQLVWDV� \� PiV� JHVWRUHV� GH
SUREOHPDV�

/R�TXH��HQ�UHVXPHQ��KDFH�TXH�OD�WpFQLFD�GH�5RJHU�0DUWLQ�VHD�WDQ�HILFD]�HV�TXH�SHUPLWH�D�OD�JHQWH
HVWDU� HQ� GHVDFXHUGR� VLQ� SRQHUVH� GHVDJUDGDEOH��9D�PiV� DOOi� GH� OD�PHUD� H[SRVLFLyQ� GH� ORV� LQGLFLRV
GLVFRUGDQWHV��QRV�REOLJD�D�LPDJLQDUQRV�XQ�FRQMXQWR�GH�FRQGLFLRQHV�HQ�ODV�TXH�FDPELDUtDPRV�GH�EXHQ
JUDGR�GH�RSLQLyQ��VLQ�WHQHU�OD�VHQVDFLyQ�GH�KDEHU�©SHUGLGRª�HO�GHEDWH�



��
$�WRGRV�VH�QRV�GD�EDVWDQWH�ELHQ�H[WUDHU�LQIRUPDFLyQ�GLVFRUGDQWH�SDUD�UHDFFLRQDU�DQWH�XQ�GLVFXUVR�GH
YHQWD��&XDQGR�XQ�YHQGHGRU�GH�PXOWLSURSLHGDGHV�SRQH�SRU�ODV�QXEHV�XQ�WUDWR�TXH�VH�SUHVHQWD�©XQD�YH]
HQ� OD� YLGDª�� OHYDQWDPRV� QXHVWURV� HVFXGRV� \� QRV� YROYHPRV� LPSODFDEOHPHQWH� OyJLFRV�� HQFRQWUDQGR
GHIHFWRV�D�VXV�H[DJHUDGDV�DILUPDFLRQHV���©0PP«��VL�VX�FHQWUR�YDFDFLRQDO�HV�WDQ�SRSXODU�TXH�FRUUR
HO�ULHVJR�GH�SHUGHU�XQ�DSDUWDPHQWR�VL�QR�OR�FRPSUR�DKRUD�PLVPR��¢SRU�TXp�SDUHFH�WDQ�GHVHVSHUDGR"
¢<�SRU�TXp�KD�WHQLGR�TXH�VRERUQDUPH�SDUD�TXH�HVWp�DTXt"ª�

(O�SUREOHPD�YLHQH��QDWXUDOPHQWH��FXDQGR�HQ�FLHUWR�PRGR�QRV�GHMDPRV�YHQGHU��'XUDQWH�OD�FHQD�
HO� FDPDUHUR� VH� DFHUFD� FRQ� XQD� EDQGHMD� GH� SRVWUHV� TXH� RIUHFH� XQ� SDVWHO� GH� FKRFRODWH� IXQGLGR� SRU
GHQWUR�OR�EDVWDQWH�JUDQGH�SDUD�WHQHU�VX�SURSLR�FyGLJR�SRVWDO�\��PLHQWUDV�WH�HPSLH]D�D�VDOLYDU�OD�ERFD�
SUHJXQWDV�HVSHUDQ]DGR��©¢(VWi�EXHQR"ª��1R�HV�OR�TXH�VH�GLFH�XQD�SRVLFLyQ�ILUPH�

$OJXQDV� YHFHV� FUHHPRV� TXH� HVWDPRV� UHFDEDQGR� LQIRUPDFLyQ� FXDQGR� HQ� UHDOLGDG� HVWDPRV
EXVFDQGR�DSR\R��)tMDWH�HQ�OD�FRVWXPEUH�GH�SHGLU�UHIHUHQFLDV�GH�OD�JHQWH�FXDQGR�TXLHUHV�FRQWUDWDUOD�
(V� XQ� HMHUFLFLR� GH� DXWRMXVWLILFDFLyQ�� FUHHPRV� TXH� YDOH� OD� SHQD� FRQWUDWDU� D� DOJXLHQ� \�� SDUD� HVWDU
QRVRWURV� PLVPRV� ©VHJXURVª�� GHFLGLPRV� UHFDEDU� PiV� LQIRUPDFLyQ� VREUH� HVD� SHUVRQD� D� WUDYpV� GH
FROHJDV�DQWHULRUHV��+DVWD�DKt��ELHQ��/XHJR�GHMDPRV�TXH�HO�FDQGLGDWR�QRV�GLJD�D�TXLpQ�GHEHUtDPRV
OODPDU��\�HQWUHYLVWDPRV�GLOLJHQWHPHQWH�D�HVDV�SHUVRQDV��TXH�GLFHQ�FRVDV�HORJLRVDV�GHO�FDQGLGDWR�\
OXHJR��GH�PDQHUD�DEVXUGD��QRV�VHQWLPRV�PiV�VHJXURV�GH�QXHVWUD�GHFLVLyQ�GH�FRQWUDWDU�D�HVD�SHUVRQD�
�,PDJtQDWH� VL� FRPSUiVHPRV� XQD� PXOWLSURSLHGDG� SRUTXH� HO� YHQGHGRU� WXYLHVH� WUHV� UHIHUHQFLDV
IRUPLGDEOHV��

(Q� DOJXQDV� RUJDQL]DFLRQHV�� ORV� GLUHFWRUHV� GH� UHFXUVRV� KXPDQRV� DIURQWDQ� ODV� SHWLFLRQHV� GH
UHIHUHQFLDV�FRQ�PiV�KDELOLGDG��$OJXQRV�SLGHQ�ODV�UHIHUHQFLDV�D�SHUVRQDV�DGLFLRQDOHV�TXH�QR�HVWDEDQ
HQ� OD� OLVWD� RULJLQDO��(VDV� HQWUHYLVWDV� VHFXQGDULDV� WHQGHUiQ� D� DSRUWDU� LQIRUPDFLyQ�PiV� QHXWUD��2WUDV
SHUVRQDV�VH�KDQ�UHSODQWHDGR�HO�WLSR�GH�SUHJXQWDV�TXH�KDFHQ�FXDQGR�VROLFLWDQ�UHIHUHQFLDV��(Q�OXJDU�GH
SHGLU� XQD� HYDOXDFLyQ� GHO� FDQGLGDWR� �©¢'LUtDV� TXH� HO� UHQGLPLHQWR� GH� 6WHYH� UD\DED� PiV� HQ� OR
³HVWXSHQGR´� R� HQ� OR� ³H[FHOHQWH´"� 6p� KRQHVWR�ª��� PXFKDV� HPSUHVDV� EXVFDQ� DKRUD� LQIRUPDFLyQ
REMHWLYD��3RU�HMHPSOR��5D\�5RWKURFN��XQ�LQYHUVRU�GH�FDSLWDO�ULHVJR�GH�9HQURFN��GLFH�TXH�XQD�GH�ODV
PHMRUHV� SUHJXQWDV� GH� GLDJQyVWLFR� TXH� KD� GHVFXELHUWR� D� OD� KRUD� GH� HYDOXDU� D� ORV� HPSUHVDULRV� HV�
©¢&XiQWDV�VHFUHWDULDV�KD�WHQLGR�HVWH�HPSUHVDULR�HQ�ORV�~OWLPRV�DxRV"ª��6L�OD�UHVSXHVWD�HV�FLQFR��HV
SUREDEOH�TXH�HVWpV�DQWH�DOJXLHQ�XQ�WDQWR�SUREOHPiWLFR�

(VWD�PLVPD�HVWUDWHJLD�GH�EXVFDU�LQIRUPDFLyQ�HVSHFtILFD�IXH�UHVSDOGDGD�SRU�XQ�EULOODQWH�DUWtFXOR
WLWXODGR�©2Q�%HLQJ�D�+DSS\��+HDOWK\��DQG�(WKLFDO�0HPEHU�RI�DQ�8QKDSS\��8QKHDOWK\��DQG�8QHWKLFDO
3URIHVVLRQª��SXEOLFDGR�HQ������SRU�HO� MXH]�GH�WULEXQDO�GH�GLVWULWR�HVWDGRXQLGHQVH�3DWULFN�-�6FKLOW]�
(Q� HO� DUWtFXOR�� 6FKLOW]� DQLPD� D� ORV� HVWXGLDQWHV� GH� GHUHFKR� D� IRUPXODU� SUHJXQWDV� FRPSURPHWLGDV� \
GLVFRUGDQWHV�DQWHV�GH�DFHSWDU�XQ�HPSOHR�HQ�XQ�JUDQ�EXIHWH�

©7RGRV�ORV�JUDQGHV�GHVSDFKRV�GH�DERJDGRV�DVHJXUDQ�TXH�VRQ�GLIHUHQWHV��7RGRV�ORV�JUDQGHV�GHVSDFKRV�QLHJDQ�TXH�H[SORWHQ�D�VXV
WUDEDMDGRUHV��7RGRV� ORV� JUDQGHV�GHVSDFKRV� LQVLVWHQ� HQ�TXH�� DXQTXH� VXV� DERJDGRV� WUDEDMDQ�PXFKR�� OOHYDQ�YLGDV� HTXLOLEUDGDV��(VWR
FDVL�VLHPSUH�HV�IDOVR��7LHQH�TXH�VHUOR��1R�FRPHQ�GRQGH�TXLHUHQ«
ª+D]� SUHJXQWDV� FRPSURPHWLGDV� D� ORV� DERJDGRV� TXH� WH� SUHVHQWHQ�� &XDQGR� HVWpV� HQ� XQD� FHQD� GH� FDSWDFLyQ� FRQ� XQ� SDU� GH

DERJDGRV�GH�OD�HPSUHVD��QR�WH�OLPLWHV�D�SUHJXQWDUOHV��³%XHQR��FKLFRV��¢WHQpLV�YLGD�IXHUD�GHO�WUDEDMR"´��(OORV�VH�UHLUiQ��GLUiQ�³SXHV
FODUR´�\�WH�SUHJXQWDUiQ�VL�TXLHUHV�PiV�YLQR��(Q�OXJDU�GH�HVR��SUHJ~QWDOHV�FXiQWDV�YHFHV�FHQDURQ�FRQ�VXV�IDPLOLDV�OD�VHPDQD�SDVDGD�
<�GHVSXpV�SUHJ~QWDOHV�D�TXp�KRUD�FHQDURQ��<�OXHJR�SUHJ~QWDOHV�VL�WUDEDMDURQ�GHVSXpV�GH�FHQDU�



ª3UHJ~QWDOHV� FXiO� HV� VX� SURJUDPD� GH� WHOHYLVLyQ� IDYRULWR� R� FXiO� HV� OD� ~OWLPD� SHOtFXOD� EXHQD� TXH� KDQ� YLVWR�� 6L� FRQWHVWDQ
UHVSHFWLYDPHQWH�³:HOFRPH�%DFN��.RWWHU´�\�)LHEUH�GHO�ViEDGR�QRFKH��VDEUiV�TXH�DOJR�YD�PDO«�&XDQGR�XQ�DERJDGR�WH�GLJD�TXH
KDFH�XQ�PRQWyQ�GH�LQWHUHVDQWHV�WDUHDV��SLGH�TXH�WH�Gp�HMHPSORV��4XL]i�WH�VRUSUHQGD�OR�TXH�SDVD�SRU�³LQWHUHVDQWH´�HQ�OD�HPSUHVD��<
FXDQGR�XQ�DERJDGR�WH�GLJD�TXH�ORV�DVRFLDGRV�HVWiQ�HQFDQWDGRV�HQ�OD�HPSUHVD��StGHOH�TXH�VHD�PiV�FRQFUHWR��¢&XiQWRV�DVRFLDGRV�VH
FRQWUDWDURQ�KDFH�FLQFR�DxRV"�¢&XiQWRV�GH�HVRV�DVRFLDGRV�VLJXHQ�HQ�OD�HPSUHVD"�¢4XLpQHV�KDQ�VLGR�ORV�~OWLPRV�WUHV�DVRFLDGRV�HQ
GHMDU�OD�HPSUHVD"�¢4Xp�KDFHQ�DKRUD"�¢&yPR�SXHGHV�FRQWDFWDU�FRQ�HOORV"ª�

+DFHU� SUHJXQWDV� FRPSURPHWLGDV� \� GLVFRUGDQWHV� FRPR� pVWDV� SXHGH� PHMRUDU� HQRUPHPHQWH� OD
FDOLGDG�GH� OD� LQIRUPDFLyQ�TXH� UHFRSLODPRV�� WDO� FRPR� VH� SXVR�GH�PDQLILHVWR� HQ�XQ� HVWXGLR� WLWXODGR
©7KHUH�,V�6XFK�D�7KLQJ�DV�D�6WXSLG�4XHVWLRQª��HVFULWR�SRU�WUHV�LQYHVWLJDGRUHV�GH�:KDUWRQ��-XOLH�$�
0LQVRQ��1LFROH�(�5XHG\�\�0DXULFH�(�6FKZHLW]HU�

(Q� HO� HVWXGLR�� ORV� SDUWLFLSDQWHV� QHJRFLDEDQ� OD� YHQWD� GH� XQ� L3RG� D� WUDYpV� GH� XQ� MXHJR� GH� URO�
&RPR�YHQGHGRUHV��VDEtDQ�WRGR�VREUH�HO�L3RG��HUD�UHODWLYDPHQWH�QXHYR��WHQtD�XQD�IXQGD�VHQVDFLRQDO�\
XQD�LPSUHVLRQDQWH�FROHFFLyQ�GH�FDQFLRQHV�FDUJDGDV��3RU�RWUD�SDUWH��HQ�HO�SDVDGR�VH�KDEtD�EORTXHDGR
GRV�YHFHV��OR�TXH�REOLJy�D�XQ�UHVHW�TXH�GHULYy�HQ�OD�SpUGLGD�GH�WRGD�OD�P~VLFD�

/RV�LQYHVWLJDGRUHV�VH�SUHJXQWDURQ�FXiQWR�WDUGDUtDQ�ORV�YHQGHGRUHV�HQ�GHVWDSDU�HO�SUREOHPD�GHO
EORTXHR�� (Q� OD� QHJRFLDFLyQ�� ORV� FRPSUDGRUHV�� TXH� HVWDEDQ� FRPSLQFKDGRV� FRQ� ORV� LQYHVWLJDGRUHV�
LQWHQWDURQ�WUHV�HVWUDWHJLDV�GLVWLQWDV��&XDQGR�ORV�FRPSUDGRUHV�SUHJXQWDEDQ�SRU�HO�L3RG��©¢4Xp�SXHGHV
GHFLUPH�VREUH�pO"ª��VyOR�HO���SRU�FLHQWR�GH�ORV�YHQGHGRUHV�GHVWDSDED�HO�SUREOHPD��/D�SUHJXQWD��©1R
WLHQH�QLQJ~Q�SUREOHPD��¢YHUGDG"ª��DXPHQWDED�ODV�FRQIHVLRQHV�KDVWD�XQ����SRU�FLHQWR�

/D� PHMRU� SUHJXQWD� TXH� KDFHU�� FRQ� OD� HVSHUDQ]D� GH� GHVFXEULU� OD� YHUGDG�� HUD� pVWD�� ©¢4Xp
SUREOHPDV�WLHQH"ª��(VR�DQLPDED�D�FRQIHVDU�D�XQ����SRU�FLHQWR�GH�ORV�YHQGHGRUHV�

/RV� LQYHVWLJDGRUHV� H[SOLFDQ� TXH� ODV� SUHJXQWDV� LQFLVLYDV� LQGLFDQ� FRQILDQ]D� \� H[SHULHQFLD� SRU
SDUWH�GH�TXLHQ�SUHJXQWD��(O�YHQGHGRU�VDEH�TXH�QR�HV�SUREDEOH�TXH�WH�OD�FXHOH��(Q�ODV�SUHJXQWDV�GHO
MXH]� 6FKLOW]� KD\� XQ� HIHFWR� LQGLFDGRU� VLPLODU�� 8Q� HVWXGLDQWH� GH� GHUHFKR� HV� SUREDEOH� TXH� REWHQJD
UHVSXHVWDV�FODUDV�D�ODV�SUHJXQWDV��©¢&XiQWRV�DVRFLDGRV�VH�FRQWUDWDURQ�KDFH�FLQFR�DxRV"ª�\�©¢&XiQWRV
GH�HVRV�DVRFLDGRV�VLJXHQ�HQ�OD�HPSUHVD"ª�

(VWD�FRVWXPEUH�GH�KDFHU�SUHJXQWDV�LQFLVLYDV�HV�~WLO�FXDQGR�HVWiV�LQWHQWDQGR�VRQVDFDU�LQIRUPDFLyQ�D
JHQWH�TXH� WLHQH�XQ�DOLFLHQWH�SDUD�FRQIXQGLUWH��YHQGHGRUHV�� UHFOXWDGRUHV��HPSOHDGRV�FRQ� LQWHQFLRQHV
RFXOWDV��HWFpWHUD��3RU�RWUD�SDUWH��SXHGH�VDOLU�PDO�HQ�VLWXDFLRQHV�HQ�ODV�TXH�KD\�XQD�FODUD�GLQiPLFD�GH
SRGHU�� FRPR� HQWUH� XQ�PpGLFR� \� XQ� SDFLHQWH�� $TXt� WLHQHV� HO� SRUTXp�� ODV� SUHJXQWDV� FRPSURPHWLGDV
IXQFLRQDQ�HQ�OD�VLWXDFLyQ�GHO�L3RG�SRUTXH�LQGLFDQ�FRQILDQ]D�\�H[SHULHQFLD�SRU�SDUWH�GHO�TXH�SUHJXQWD�
SHUR� FXDQGR� TXLHQ� SUHJXQWD� \D� HV� HO� FODUR� ©H[SHUWRª�� FRPR� OR� HV� HO� PpGLFR� HQ� OD� VLWXDFLyQ
PpGLFR�SDFLHQWH��IRUPXODU�SUHJXQWDV�DJUHVLYDV�QR�KDUi�PiV�TXH�UHDILUPDU�HO�GRPLQLR�GHO�PpGLFR��(VR
SXHGH� KDFHU� TXH� ORV� SDFLHQWHV� VH� FLHUUHQ� HQ� EDQGD� R� VLJDQ� HO� HMHPSOR� GHO�PpGLFR� FRQ� GHPDVLDGR
HQWXVLDVPR��DXQ�FXDQGR�QR�VHD�OD�GLUHFFLyQ�PiV�SURGXFWLYD�

$Vt�SXHV��SDUD�TXH�ORV�PpGLFRV�UHFDEHQ�LQIRUPDFLyQ�ILGHGLJQD�WLHQHQ�TXH�VHU�GLOLJHQWHV�\�KDFHU
SUHJXQWDV�DELHUWDV��PXFKR�PiV�SDUHFLGDV�D�OD�SUHJXQWD�JHQpULFD�VREUH�HO�L3RG��©¢4Xp�SXHGHV�GHFLUPH
VREUH�pO"ª��(VH�WLSR�GH�SUHJXQWD�IXH�LQIUXFWXRVD�HQ�OD�VLWXDFLyQ�GHO� L3RG��SHUR�KDFH�PDUDYLOODV�FRQ
ORV�SDFLHQWHV�



(O�IDOOHFLGR�GRFWRU�$OOHQ�%DUERXU��MHIH�GH�OD�&OtQLFD�GH�'LDJQyVWLFR�6WDQIRUG�GH�OD�)DFXOWDG�GH
0HGLFLQD�GH�OD�8QLYHUVLGDG�6WDQIRUG��HUD�XQ�PDHVWUR�GH�ODV�HQWUHYLVWDV�DELHUWDV��(Q�VX�OLEUR�&DULQJ
IRU� 3DWLHQWV� UHFXHUGD� KDEHU� YLVLWDGR� D� XQ� SDFLHQWH� OODPDGR� -RVHSK� +��� FX\D� GROHQFLD� KDEtD
GHVFRQFHUWDGR�D�RWURV�PpGLFRV�GXUDQWH�PHVHV�

-RVHSK�� GH� VHVHQWD� \� VLHWH� DxRV�� KDEtD� DFXGLGR� SULPHUR� D� VX� PpGLFR� KDELWXDO� �QR� DO� GRFWRU
%DUERXU��DVHJXUDQGR�TXH�HVWDED�©DWXUGLGR��PDUHDGRª��6X�PpGLFR�VDEtD�TXH�HVWRV�VtQWRPDV�SRGtDQ�VHU
SURGXFLGRV� SRU� PXFKDV� HQIHUPHGDGHV�� SRU� OR� TXH� SDUD� GLDJQRVWLFDU� FRQ� SUHFLVLyQ� D� -RVHSK�� HO
PpGLFR�\� VXV�FROHJDV�SLGLHURQ�XQD� ODUJD� OLVWD�GH� WHVWV��©HOHFWURFDUGLRJUDPD��HOHFWURHQFHIDORJUDPD�
DUFR� DyUWLFR� \� DUWHULRJUDItD� GHO� FHUHEUR�� YLVLWD� FRQ� HO� QHXUyORJR� \� HO� RWRUULQR� FRQ
HOHFWURQLVWDJPRJUDItD��DXGLRPHWUtD�\�RWURV�WHVWV�HVSHFLDOHVª��7RGDV�ODV�SUXHEDV�GLHURQ�QHJDWLYR�

'H� PRGR� TXH� HO� PpGLFR� SUREy� FRQ� XQ� UHSHUWRULR� GH� SURGXFWRV� IDUPDFpXWLFRV�� KLGHUJLQD�
YDVRGLODWDGRUHV�� DQWLKLVWDPtQLFRV� ©DQWLYpUWLJRª� \� DQWLFRDJXODQWHV�� 1DGD� IXQFLRQy�� /D� GROHQFLD� GH
-RVHSK�HUD�XQ�PLVWHULR�

)UXVWUDGR��HO�PpGLFR�HQYLy�D�-RVHSK�FRQ�HO�GRFWRU�%DUERXU��(Q�VX�SULPHU�HQFXHQWUR��HO�GRFWRU
%DUERXU�OH�SLGLy�D�-RVHSK�TXH�GHVFULELHUD�FRQ�SUHFLVLyQ�D�TXp�VH�UHIHUtD�FXDQGR�GHFtD�TXH�©HVWDED
PDUHDGRª�\�FRQ�TXp�IUHFXHQFLD�VH�VHQWtD�DVt��-RVHSK�FRQWHVWy�

©'RFWRU��HVWR\�FRQVWDQWHPHQWH�PDUHDGR�GHVGH�TXH�IDOOHFLy�PL�HVSRVD��1R�Vp�TXp�KDFHU�FRQPLJR
PLVPR��(VWR\�FRQIXVR��9HR�OD�WHOH��SHUR�QR�PH�LQWHUHVD��6DOJR�D�OD�FDOOH��SHUR�QR�WHQJR�DGyQGH�LUª�

/R� FLHUWR� HV� TXH� SDUHFtD� WULVWH� KDEODQGR� GH� VX� YDFtR� YLWDO�� $O� MXELODUVH�� VH� KDEtD�PXGDGR� D
&DOLIRUQLD�FRQ�VX�PXMHU��1R�WHQtD�KLMRV��QL�DPLJRV�tQWLPRV�QL�DILFLRQHV�FRQFUHWDV�

'H�SURQWR�HO�GRFWRU�%DUERXU�WXYR�PiV�FODUR�FXiO�HUD�HO�YHUGDGHUR�SUREOHPD��©0DUHDGRª�HUD�OD
PDQHUD� GH� -RVHSK� GH� H[SUHVDU� VX� FRQIXVLyQ�� (UD� XQ� KRPEUH� TXH� VH� VHQWtD� VROR�� OD� SHQD� VH� KDEtD
DSRGHUDGR�GH�pO�\�D~Q�QR�KDEtD�DSUHQGLGR�D�FRQVWUXLUVH�XQD�QXHYD�YLGD�

$QWHV�GHO�GRFWRU�%DUERXU��D�QLQJXQR�GH�ORV�PpGLFRV�GH�-RVHSK�VH�OH�KDEtD�RFXUULGR�SUHJXQWDUOH�D
TXp�VH�UHIHUtD�FXDQGR�GHFtD�TXH�©HVWDED�PDUHDGRª��(Q�QLQJ~Q�PRPHQWR�VH�KDEtDQ�SODQWHDGR�TXH�OD
FDXVD�SXGLHUD�VHU�HPRFLRQDO�\�QR�ItVLFD�

(O�GRFWRU�%DUERXU� VRVWLHQH�TXH� ORV�PpGLFRV� HVWiQ� HQWUHQDGRV�SDUD� VHU� H[SHUWRV�GHWHFWRUHV�GH
HQIHUPHGDGHV�� VH� OHV� KD� HQVHxDGR� D� GLDJQRVWLFDU� D� ORV� SDFLHQWHV� EDViQGRVH� HQ� IUDJPHQWRV� GH
LQIRUPDFLyQ�� ILHEUH�� XQ� GRORU� H[WUDxR�� XQ� SHUtRGR� GH� GHVRULHQWDFLyQ�� 3HUR� HVWD� E~VTXHGD� GH
HQIHUPHGDGHV� SXHGH� IDOODU�� WHQWiQGRORV� D� HPLWLU� SUHPDWXUDPHQWH� XQ� SRVLEOH� GLDJQyVWLFR�� (O� GRFWRU
%DUERXU�FRPSDUWLy�FRQ�QRVRWURV�OD�WUDQVFULSFLyQ�GH�XQD�HQWUHYLVWD�TXH�SRQH�HVWR�GH�PDQLILHVWR�

,17(51,67$��¢4Xp�SUREOHPD�WLHQH"

3$&,(17(��7HQJR�HVWH�GRORU�HQ�HO�HVWyPDJR��VHxDOD�FRQ�ODV�PDQRV�HO�DEGRPHQ�HQWHUR��

,17(51,67$��¢'yQGH"

3$&,(17(��0iV�R�PHQRV�HQ�WRGDV�SDUWHV�

,17(51,67$��¢$TXt"��VHxDOD�HO�HSLJDVWULR�GHO�SDFLHQWH�

3$&,(17(��6t��DKt�PH�GXHOH�



,17(51,67$��¢&XiQGR�QRWD�HO�GRORU"

3$&,(17(��&DVL�WRGR�HO�UDWR�

,17(51,67$��¢$QWHV�GH�ODV�FRPLGDV"

3$&,(17(��6t��DQWHV�GH�ODV�FRPLGDV��SHUR�OR�QRWR�HQ�FXDOTXLHU�PRPHQWR�

%DUERXU�PRVWUy�OR�UiSLGR�TXH�HO�PpGLFR�HQFDX]D�OD�HQWUHYLVWD�\�OR�SUHPDWXUDPHQWH�TXH�ORFDOL]D
OD�GROHQFLD�GHO�SDFLHQWH�DO�SUHJXQWDU��©¢$TXt"ª�� �6L� HO�GRORU�HVWi�©PiV�R�PHQRV�HQ� WRGDV�SDUWHVª�
HQWRQFHV��Vt��SUREDEOHPHQWH�HVWp�HQ�HVH�SXQWR�SHUR�WDPELpQ�HQ�PXFKRV�RWURV���(QWUHWDQWR�HO�SDFLHQWH
VH� KD� DFRVWXPEUDGR� D� QR� RIUHFHU� LQIRUPDFLyQ�� 7UDV� XQ� EUHYtVLPR� LQWHUFDPELR�� HO�PpGLFR� KDFH� XQ
GLDJQyVWLFR�SURYLVLRQDO�GH�~OFHUD�SpSWLFD�\�RUGHQD�ORV�WHVWV�SHUWLQHQWHV��eVWRV�GHPXHVWUDQ�TXH�VH�KD
HTXLYRFDGR�

/D� YDORUDFLyQ� GH�%DUERXU� GH� HVWD� HQWUHYLVWD� IXH� FUtWLFD�� ©$XQTXH� >HO� LQWHUQLVWD@� VH� FRQVLGHUD
REMHWLYR�\�FLHQWtILFR��PDQLSXOD�ORV�GDWRV�SDUD�TXH�FXDGUHQ�FRQ�VX�FRQFHSWR�GH�HQIHUPHGDG��SHUR�QR�HV
FRQVFLHQWH�GH�TXH�OR�KDFH��1R�GHVFXEUH�XQ�SDWUyQ��OR�JHQHUDª�

3RU�GHVJUDFLD��OD�YHORFLGDG�FRQ�OD�TXH�HO�PpGLFR�HQFDX]y�OD�HQWUHYLVWD�HQ�HO�FDVR�DQWHULRU�TXL]i
QR�VHD�LQXVXDO��8Q�HVWXGLR�VREUH�HQWUHYLVWDV�D�SDFLHQWHV�UHYHOy�TXH��GH�PHGLD��XQ�PpGLFR�WDUGDED�VyOR
GLHFLRFKR�VHJXQGRV�HQ�LQWHUUXPSLU�D�XQ�SDFLHQWH�

%DUERXU�UHFRPLHQGD�XQ�SURFHVR�PiV�HODERUDGR�SDUD�VRUWHDU�HO�VHVJR�GH�FRQILUPDFLyQ��&XDQGR
HO�GRFWRU�HPSLH]D�D�KDFHU�SUHJXQWDV��GHEHUtD�HPSH]DU�VLHQGR�FODUR�\�DELHUWR��©¢&yPR�HUD�HO�GRORU"
¢&yPR�VH�VLQWLy"ª��/XHJR�SXHGH�SDVDU�OHQWD�\�FDXWHORVDPHQWH�D�SUHJXQWDV�PiV�GLUHFWDV��©¢(UD�DJXGR
R�VRUGR"ª�©¢(VWDED�XVWHG�WULVWH"ª��'H�HVWD�IRUPD��HO�GRFWRU�SXHGH�HYLWDU�LQIOXLU�LQFRQVFLHQWHPHQWH�HQ
OD�HQWUHYLVWD�

¢&yPR�VDEHV�VL�KDFHU�SUHJXQWDV�LQFLVLYDV�R�DELHUWDV"�8QD�EXHQD�UHJOD�JHQHUDO�HV�SUHJXQWDUWH�D�WL
PLVPR�� ©¢'H� TXp� IRUPD� HV� PiV� SUREDEOH� TXH� VH� PH� HVFDSH� OD� LQIRUPDFLyQ� DGHFXDGD� HQ� HVWD
VLWXDFLyQ"ª��1RUPDOPHQWH��OD�UHVSXHVWD�VHUi�REYLD��VL�HVWiV�FRPSUDQGR�XQ�FRFKH�GH�VHJXQGD�PDQR��OR
PiV�SUREDEOH�HV�TXH�VH�WH�HVFDSH�XQ�GHIHFWR�GHO�YHKtFXOR��R�VL�HUHV�XQ�YLFHSUHVLGHQWH�TXH�EXVFD�OD
UHDFFLyQ� GH� ORV� RSHUDULRV�� OR� PiV� SUREDEOH� HV� TXH� QR� ORJUHV� GHVWDSDU� OR� TXH� UHDOPHQWH� SLHQVDQ�
3XHGHV�DGDSWDU� ODV�SUHJXQWDV�HQ�FRUUHVSRQGHQFLD��PiV�DJUHVLYDV�SDUD� OD�QHJRFLDFLyQ�GHO� FRFKH�GH
VHJXQGD�PDQR�\�PiV�DELHUWDV�FRQ�HO�RSHUDULR�

��
&XDQGR�TXHUHPRV�TXH� DOJR� VHD� FLHUWR�� UHFDEDPRV� LQIRUPDFLyQ�TXH� VHFXQGH�QXHVWUR�GHVHR��3HUR� HO
VHVJR�GH�FRQILUPDFLyQ�QR�DIHFWD�~QLFDPHQWH�D�OD�LQIRUPDFLyQ�TXH�EXVFD�OD�JHQWH��DIHFWD�LQFOXVR�D�OR
TXH�YHQ�GH�HQWUDGD��3LHQVD�HQ�XQ�PDWULPRQLR�FRQ�SUREOHPDV��VL�XQ�FyQ\XJH�KD�HWLTXHWDGR�HO�GHIHFWR
GHO�RWUR��SRU�HMHPSOR��VHU�©HJRtVWDª��HVD�HWLTXHWD�SXHGH�DXWRUUHIRU]DUVH��/RV�DFWRV�HJRtVWDV�VRQ�PiV
IiFLOHV�GH�GHWHFWDU��PLHQWUDV�TXH�ORV�JHQHURVRV�SDVDQ�GHVDSHUFLELGRV�

(Q� VLWXDFLRQHV� FRPR� pVWD�� HO� WHUDSHXWD� $DURQ� 7�� %HFN�� IXQGDGRU� GH� OD� WHUDSLD� FRJQLWLYR�
FRQGXFWXDO��DFRQVHMD�TXH�ODV�SDUHMDV�FRPEDWDQ�FRQVFLHQWHPHQWH�OD�WHQGHQFLD�D�ILMDUVH�VyOR�HQ�OR�TXH
HVWi�PDO��3DUD�HYLWDU�HVD�WUDPSD��OHV�DFRQVHMD�TXH�HVFULEDQ�©GLDULRV�FRQ\XJDOHVª��DQRWDQGR�ODV�FRVDV



TXH�OHV�DJUDGDQ�GH�VXV�FyQ\XJHV�
(Q� VX� OLEUR�&RQ� HO� DPRU� QR� EDVWD� �3DLGyV�� ������� GHVFULEH� D� XQD� SDUHMD��.DUHQ� \� 7HG�� TXH

HVFULEtD� VHPHMDQWH� GLDULR�� 8QD� VHPDQD�.DUHQ� DQRWy� YDULDV� FRVDV� TXH� OH� JXVWDEDQ� GH� 7HG��0H� KD
HQWHQGLGR�FXDQGR�OH�KH�KDEODGR�GHO�SHQRVR�FRPSRUWDPLHQWR�GH�XQR�GH�PLV�FOLHQWHV��0H�KD�HFKDGR
XQD� PDQR� OLPSLDQGR� OD� FDVD�� 0H� KD� KHFKR� FRPSDxtD� PLHQWUDV� SRQtD� XQD� ODYDGRUD�� 0H� KD
SURSXHVWR�GDU�XQ�SDVHR��TXH�KH�GLVIUXWDGR�

%HFN� GLMR�� ©$XQTXH� 7HG� KDEtD� KHFKR� FRVDV� SDUHFLGDV� SRU� .DUHQ� HQ� HO� SDVDGR�� KDEtDQ� VLGR
ERUUDGDV� GH� VX� PHPRULD� GHELGR� D� VX� RSLQLyQ� QHJDWLYD� GH� 7HGª�� (O� PLVPR� HIHFWR� YDOtD� SDUD� ORV
UHFXHUGRV�GH�7HG�GH�ODV�FRVDV�ERQLWDV�TXH�KDEtD�KHFKR�.DUHQ�

%HFN�PHQFLRQD�XQ�HVWXGLR�GH�LQYHVWLJDFLyQ�UHDOL]DGR�SRU�0DUN�.DQH�*ROGVWHLQ��TXLHQ�GHVFXEULy
TXH�HO����SRU�FLHQWR�GH�ODV�SDUHMDV�TXH�HVFULEtDQ�HVWD�HVSHFLH�GH�GLDULR�FRQ\XJDO�DILUPDEDQ�TXH�VX
UHODFLyQ�PHMRUDED��©/R�~QLFR�TXH�KDEtD�FDPELDGR�HUD�VX�FRQVFLHQFLD�GH�OR�TXH�SDVDED�²HVFULELy
%HFN²��$QWHV�GH�KDFHU�HO�VHJXLPLHQWR��KDEtDQ�VXEHVWLPDGR�ODV�DOHJUtDV�GH�VX�PDWULPRQLR�ª

$O� LJXDO�TXH�HQ� OD� VLWXDFLyQ�PDULWDO�� QXHVWUDV� UHODFLRQHV� ODERUDOHV� HVWiQ�D�YHFHV�YLFLDGDV�SRU
XQDV�VXSRVLFLRQHV�QHJDWLYDV�TXH�FRQ�HO�WLHPSR�VH�DJUDYDQ��8Q�FRPSDxHUR�VH�PDQLILHVWD�HQ�FRQWUD�GH
QXHVWUD�LGHD�HQ�XQD�UHXQLyQ��\�SHQVDPRV��(VWi�LQWHQWDQGR�OXFLUVH�GHODQWH�GHO�MHIH��6L�HVWR�SDVD�XQD�R
GRV� YHFHV�PiV�� WDO� YH]� OOHJXHPRV� D� OD� FRQFOXVLyQ� GH� TXH� HV� XQ� ©ODPHFXORVª�� XQD� HWLTXHWD� TXH� VH
DXWRSHUSHWXDUi��FRPR�HQ�OD�VLWXDFLyQ�PDULWDO�

3DUD�URPSHU�HVWH�FtUFXOR��DOJXQRV�GLULJHQWHV�GH�HPSUHVD�DQLPDQ�D�VXV�HPSOHDGRV�D�©SUHVXSRQHU
XQD�LQWHQFLyQ�SRVLWLYDª��HV�GHFLU��D�LPDJLQDU�TXH�ODV�EXHQDV�LQWHQFLRQHV�PRWLYDQ�HO�FRPSRUWDPLHQWR�R
ODV�SDODEUDV�GH�WXV�FRPSDxHURV��DXQ�FXDQGR�VXV�DFFLRQHV�D�SULPHUD�YLVWD�SDUH]FDQ�FHQVXUDEOHV��(VWH
©ILOWURª�SXHGH�VHU�VXPDPHQWH�SRGHURVR�� ,QGUD�1RR\L��SUHVLGHQWD�HMHFXWLYD�\�FRQVHMHUD�GHOHJDGD�GH
3HSVL&R��OR�PHQFLRQy�HQ�OD�UHYLVWD�)RUWXQH�FRPR�HO�PHMRU�FRQVHMR�TXH� OH�KDEtDQ�GDGR�MDPiV���/R
DSUHQGLy�GH�VX�SDGUH��

'LMR�� ©&XDQGR� SUHVXSRQHV� XQD� LQWHQFLyQ� QHJDWLYD�� WH� HQIDGDV�� 6L� DKX\HQWDV� HVD� UDELD� \
SUHVXSRQHV�XQD�LQWHQFLyQ�SRVLWLYD��WH�OOHYDUiV�XQD�VRUSUHVD«�1R�WH�SRQHV�D�OD�GHIHQVLYD��1R�FKLOODV�
,QWHQWDV�HQWHQGHU�\�HVFXFKDU�SRUTXH�HQ�WX�IXHUR�LQWHUQR�HVWiV�GLFLHQGR��³$�OR�PHMRU�QR�HVWR\�R\HQGR
DOJR�TXH�PH�GLFHQ´�ª�

8QD�EORJXHUD�OODPDGD�5RFKHOOH�$UQROG�6LPPRQV�XVD�FRQ�VX�PDULGR�HO�SULQFLSLR�GH�©SUHVXSRQHU
XQD�LQWHQFLyQ�SRVLWLYDª��©&XDQGR�WX�PDULGR�KDJD�DOJR�H�LQPHGLDWDPHQWH�WH�SRQJDV�HQ�SODQ�QHJDWLYR�
SUHJ~QWDWH��³¢4Xp�RWUDV�SRVLELOLGDGHV�KD\�TXH�VHDQ�TXL]i�PiV�SRVLWLYDV�TXH�OR�TXH�HVWiV�SHQVDQGR"´
6XSyQ�TXH�HVWi�LQWHQWDQGR�D\XGDU��VXSyQ�TXH�QR�QHFHVLWD�TXH�OH�UHFXHUGHV�ODV�FRVDV��VXSyQ�TXH�QR�HV
VX�FXOSD��,QWHQWR�SUHJXQWDUPH�VLHPSUH�TXp�RWUD�SRVLELOLGDG�KD\ª�

/D�HPSUHVD�,QGXVWULDO�6FLHQWLILF��HQ�OD�]RQD�GH�3LWWVEXUJK��WXYR�TXH�LPSDUWLU�D�VXV�HPSOHDGRV�XQ
FXUVR� LQWHQVLYR� SDUD� SUHVXSRQHU� LQWHQFLRQHV� SRVLWLYDV� FXDQGR� LQFRUSRUy� XQD� ILOLDO� IUDQFHVD� D� VXV
RSHUDFLRQHV�DFWXDOHV� HQ�(VWDGRV�8QLGRV�\�&KLQD��/DV�GLIHUHQFLDV� FXOWXUDOHV� DIORUDURQ�GH�PXFKDV�\
PX\� VXWLOHV�PDQHUDV�� 3RU� HMHPSOR�� ORV� HPSOHDGRV� IUDQFHVHV� VH� LEDQ� SRU� ODV� UDPDV� HQ� ORV� H�PDLOV�
PLHQWUDV� TXH� ORV� FKLQRV� HUDQ� GLUHFWRV�� &DGD� FXDO� FRQVLGHUDED� ORV� H�PDLOV� GHO� RWUR� XQ� WDQWR
LUUHVSHWXRVRV��(O� SUHVLGHQWH� HMHFXWLYR��.HQW�0F(OKDWWDQ�� GLMR� HQ�XQD� HQWUHYLVWD� TXH� VXV� HPSOHDGRV
QHFHVLWDQ�TXH�VH�OHV�UHFXHUGH��FRQ�UHVSHFWR�D�VXV�FROHJDV��TXH�©OHV�LQWHUHVD�OR�PLVPR�TXH�D�YRVRWURV�
$VXPLGORª�



3UHVXSRQHU� XQD� LQWHQFLyQ� SRVLWLYD� \� HVFULELU� XQ� GLDULR� FRQ\XJDO� VRQ� GRV� HMHPSORV� GH� OR� TXH� ORV
SVLFyORJRV� OODPDQ�©SODQWHDUVH� OR�FRQWUDULRª��&UHR�TXH�PL�FyQ\XJH�HV�HJRtVWD��SHUR�TXL]i�GHEHUtD
ILMDUPH� HQ� ODV� VLWXDFLRQHV� HQ� TXH� HVWi� SHQGLHQWH� GH�Pt�� &UHR� TXH�PL� FROHJD� HV� SRFR� DPDEOH� \
EUXVFR��SHUR�¢\�VL�QR�HV�EUXVFR�\�WDQ�VyOR�LQWHQWD�UHVSHWDU�PL�WLHPSR"��£9D\D��¢<�VL�FUHH�TXH�\R�QR
UHVSHWR� VX� WLHPSR� LQWHQWDQGR�FKDWHDU�FRQ�pO"��(VWD� VHQFLOOD� WpFQLFD�GH�SODQWHDUVH� OR� FRQWUDULR�KD
GHPRVWUDGR�� D� WUDYpV� GH� P~OWLSOHV� HVWXGLRV�� UHGXFLU� PXFKRV� VHVJRV� FRJQLWLYRV� GH� OR� FRQWUDULR
HVSLQRVRV���9pDQVH�ODV�QRWDV�SDUD�PiV�LQIRUPDFLyQ��

/D� IRUPD�PiV� QRYHGRVD� GH� ©SODQWHDUVH� OR� FRQWUDULRª� TXL]i� VHD� OR� TXH� KL]R�3DXO� 6FKRHPDNHU
FXDQGR� UHXQLy� D� VXV� FROHJDV� GH� '6,� �'HFLVLRQ� 6WUDWHJLHV� ,QWHUQDWLRQDO��� OD� FRQVXOWRUtD� GH� JHVWLyQ
HPSUHVDULDO� TXH� KDEtD� IXQGDGR�� SDUD� WUDWDU� XQ� DVXQWR� LPSRUWDQWH� GH� OD� HPSUHVD�� 4XHUtD� TXH
FRPHWLHUDQ�XQ�HUURU�

6FKRHPDNHU��XQ�LQYHVWLJDGRU�GH�OD�GHFLVLyQ�\�FRQVXOWRU��LED�FRPSOHWDPHQWH�HQ�VHULR��4XHUtD�TXH
VXV�FROHJDV�OH�D\XGDVHQ�D�SODQLILFDU�\�FRPHWHU�XQ�HUURU�LQWHQFLRQDGR��FRPR�XQD�IRUPD�GH�DQDOL]DU�VXV
VXSRVLFLRQHV�VREUH�HO�QHJRFLR�GH�'6,�

©7RGRV� HQ� OD� HPSUHVD� HVWDEDQ� GLVSXHVWRV� D� FUHHU� TXH� DOJXQDV� GH� QXHVWUDV� FRQYLFFLRQHV� HUDQ
GHVDFHUWDGDV� \� WHQtDPRV� TXH� SRQHUODV� D� SUXHEDª�� GLMR� 6FKRHPDNHU�� ©SHUR� HQ� FXDQWR� HPSH]DPRV� D
FRQFUHWDU��GLJDPRV�TXH�OD�JHQWH�SHQVy�TXH�DTXHOOR�QR�HUD�PX\�VHQVDWR�R�TXH�HUD�LQFOXVR�HVW~SLGR��DVt
TXH�� FRPR�GLULJHQWH�� WRPp�FDUWDV� HQ�HO� DVXQWR�\�GLMH�� ³<R�DVXPLUp� OD� UHVSRQVDELOLGDG´��$O� ILQ�\�DO
FDER��ORV�GLULJHQWHV�VLHPSUH�GLFHQ��³'H�OR�TXH�PiV�KH�DSUHQGLGR�HV�GH�PLV�HUURUHV´��3XHV�ELHQ��¢SRU
TXp�GHMDU�ORV�HUURUHV�DO�D]DU"�¢3RU�TXp�QR�DVXPLU�FLHUWR�FRQWURO�GHO�SURFHVR�\�FRPHWHU�HUURUHV�GH�ORV
TXH�FDVL�FRQ�WRGD�SUREDELOLGDG�DSUHQGHUiV"ª

7DO� FRPR� GHVFULELy� HQ� VX� OLEUR� %ULOOLDQW� 0LVWDNHV�� VX� HTXLSR� HPSH]y� D� KDFHU� XQD� OLVWD� GH
DOJXQDV� GH� ODV� VXSRVLFLRQHV� FODYH� TXH� VXE\DFtDQ� D� VX� WUDEDMR�� XQ� HMHUFLFLR� TXH� KL]R� DIORUDU� OD
©RSLQLyQ�GRPLQDQWHª�TXH��HQ�OD�PD\RUtD�GH�ODV�RUJDQL]DFLRQHV��MDPiV�VH�H[SUHVD�QL�VH�FXHVWLRQD�

7UDV�KDEHU� LGHQWLILFDGR�GLH]� VXSRVLFLRQHV�FODYH�� UHGXMHURQ� OD� OLVWD� D� WUHV�� DTXHOODV�GH� ODV�TXH
HVWDEDQ� PHQRV� VHJXURV� \� TXH�� GH� GHPRVWUDUVH� TXH� QR� HUDQ� FLHUWDV�� WHQtDQ� ORV� PD\RUHV� EHQHILFLRV
SRWHQFLDOHV�SDUD�HO�QHJRFLR�

���/RV�MyYHQHV�TXH�VDOHQ�GHO�PiVWHU�HQ�DGPLQLVWUDFLyQ�GH�HPSUHVDV�QR�QRV�IXQFLRQDQ�ELHQ��1HFHVLWDPRV�FRQVXOWRUHV�H[SHULPHQWDGRV
HQ�HO�HTXLSR�

���/D�HPSUHVD�SXHGH�VHU�GLULJLGD�FRQ�p[LWR�SRU�XQ�SUHVLGHQWH�TXH�QR�VHD�HO�FRQVXOWRU�SULQFLSDO�GH�JUDQGHV�FXHQWDV�

���1R�YDOH�OD�SHQD�FRQWHVWDU�D�ODV�5)3��/RV�FOLHQWHV�TXH�XWLOL]DQ�5)3�QRUPDOPHQWH�FRPSUDQ�SRU�SUHFLR�R�FXPSOHQ�FRQ�ODV�IRUPDOLGDGHV
SDUD�MXVWLILFDU�XQD�GHFLVLyQ�TXH�\D�KDQ�WRPDGR���/DV�5)3�VRQ�SHWLFLRQHV�GH�SURSXHVWDV�SDUD�DWUDHU�D�ORV�SURYHHGRUHV�SDUD�TXH�SXMHQ
SRU�VX�QHJRFLR��

2WUD�URQGD�GH�YDORUDFLRQHV� ORV� OOHYy�D�HOHJLU�HO�Q~PHUR���SRU�©WHQHU�HO�PD\RU�SRWHQFLDO�SDUD
EHQHILFLDUVH�GH�XQD�HVWUDWHJLD�GH�HUURUHV�LQWHQFLRQDGRVª��$KRUD�HVWDEDQ�OLVWRV�SDUD�FRPHWHU�VX�HUURU�

/D�SROtWLFD�GH�OD�HPSUHVD�KDEtD�VLGR�QR�FRQWHVWDU�QXQFD�D�XQD�5)3��SHUR�GHFLGLHURQ�UHVSRQGHU�D
OD� VLJXLHQWH� TXH� OHV� OOHJDVH�� TXH� GLR� OD� FDVXDOLGDG� GH� VHU� GH� XQD� FRPSDxtD� HOpFWULFD� UHJLRQDO�� (O
HTXLSR� GH� '6,� SUHVHQWy� XQD� SURSXHVWD� FRQ� XQ� SUHVXSXHVWR� TXH� URQGDED� ORV� ����� ���� GyODUHV�� XQ
SUHFLR�TXH�UHIOHMDED�VXV�KRQRUDULRV�QRUPDOHV�SHUR�TXH�VRVSHFKDEDQ�TXH�VH�VDOGUtD�GH�OD�KRUTXLOOD�GHO



FOLHQWH��6FKRHPDNHU�GLMR��©3DUD�QXHVWUD�VRUSUHVD�� OD�FRPSDxtD�HOpFWULFD� LQYLWy�D�QXHVWUD�HPSUHVD�D
UHXQLUVH� FRQ� HO� FRQVHMHUR� GHOHJDGR� \� HO� HTXLSR� GLUHFWLYR� SDUD� H[DPLQDU� QR� VyOR� HO� SUR\HFWR� HQ
FXHVWLyQ��VLQR�WDPELpQ�RWURVª�

'6,�DFDEDUtD�FRQVLJXLHQGR�PiV�GH�XQ�PLOOyQ�GH�GyODUHV�SRU�DVHVRUDU�D�OD�FRPSDxtD�GH�VHUYLFLR
S~EOLFR��©/D�UHQWDELOLGDG�QR�HVWXYR�PDO�D�FDPELR�GH�FRPHWHU�XQ�SHTXHxR�HUURUª��GLMR�6FKRHPDNHU�

¢3RU�TXp�QR�LEDV�W~�D�SRGHU�DGRSWDU�OD�HVWUDWHJLD�GH�6FKRHPDNHU�HQ�WX�RUJDQL]DFLyQ"�¢3RGUtDV�FUHDU
HO�SURJUDPD�©(UURU�GHO�$xRª"�4XH�TXHGH�FODUR�TXH�QR�GHEHUtDV�FRQWDU�FRQ�TXH�VXUMD�XQD�VRUSUHVD�GH
XQ�PLOOyQ�GH�GyODUHV��/D�PD\RUtD�GH�WXV�©HUURUHV�LQWHQFLRQDGRVª�IUDFDVDUiQ��\��GH�KHFKR��HVH�IUDFDVR
GHEHUtD� VHU� DOHQWDGRU�� SRUTXH� VLJQLILFD� TXH� KDVWD� DKRUD� KDV� HVWDGR� KDFLHQGR� ODV� VXSRVLFLRQHV
DGHFXDGDV��0iV�DOOi�GHO�HUURU�HQ�Vt��HVWDU�GLVSXHVWR�D�DQDOL]DU�WXV�VXSRVLFLRQHV�WLHQH�VX�SURSLR�YDORU�
,QGLFD�D�WXV�FROHJDV�TXH�WX�WUDEDMR�VH�OOHYDUi�D�FDER�D�SDUWLU�GH�ORV�LQGLFLRV��QR�GHO�IROFORUH�QL�GH�ODV
LQWULJDV�

(O� UHIXHU]R�FXOWXUDO� HV�YDOLRVtVLPR��SRUTXH�FRQWULEX\H�D�FRUUHJLU�QXHVWUD� LQFOLQDFLyQ�QDWXUDO� D
HYLWDU�HVWD�ODERU��&RQWUDVWDU�QXHVWUDV�VXSRVLFLRQHV�HV�GLItFLO��3RFDV�YHFHV�OR�KDFHPRV�LQVWLQWLYDPHQWH�
(VR�HV�OR�TXH�SDVD�FRQ�HO�VHVJR�GH�FRQILUPDFLyQ��OD�YHUGDG�HV�TXH�HQ�HO�IRQGR�QXQFD�TXHUHPRV�RtU�OD
LQIRUPDFLyQ�QHJDWLYD���¢&XiQGR�IXH�OD�~OWLPD�YH]�TXH�WH�©SODQWHDVWH�OR�FRQWUDULRª��VHULDPHQWH��HQ�XQD
GH�WXV�RSLQLRQHV�SROtWLFDV"��3RU�HVR�HQ�HVWH�OLEUR�HVWDPRV�DERJDQGR�WDQ�ILUPHPHQWH�SRU�HO�XVR�GH�XQ
SURFHVR�� DOJR�TXH� VH�YXHOYD�KDELWXDO�� GH� OR� FRQWUDULR�� HQ� FDOLHQWH� VHUi�GHPDVLDGR� IiFLO� GHVDWHQGHU
HVWH�FRQVHMR�

6L� ULQGHV� DO� ���� SRU� FLHQWR� \� HVWiV� VROWHUR�� SXHGH� TXH� LQFOXVR� FRQWHPSOHV� OD� SRVLELOLGDG� GH
WUDVODGDU�HVWH�SULQFLSLR�GH�©SODQWHDUWH�OR�FRQWUDULRª�D�WX�YLGD�DPRURVD��8Q�HTXLSR�GH�LQYHVWLJDFLyQ�
LQWHUHVDGR�HQ�VDEHU�SRU�TXp�DOJXQDV�SHUVRQDV�HQFXHQWUDQ�FRQ�TXLpQ�FDVDUVH�\�RWUDV�QR��HQWUHYLVWy�D
PXMHUHV�TXH�HVWDEDQ�VDOLHQGR�GH�ODV�RILFLQDV�GRQGH�DFDEDEDQ�GH�HQWUHJDUOHV�VX�OLFHQFLD�PDWULPRQLDO�
3DUD�VX�VRUSUHVD��HO����SRU�FLHQWR�GH�ODV�PXMHUHV�GLMR�TXH�VX�IXWXUR�PDULGR�QR�OHV�JXVWy�FXDQGR�VH
FRQRFLHURQ�� �(VWR� WDPELpQ� LPSOLFD� TXH� KD\�PLOORQHV� GH� SHUVRQDV�PiV� TXH�FRQRFLHURQ� D� VX� IXWXUR
FyQ\XJH� \� VH� GLHURQ� OD� YXHOWD� SRUTXH� VX� LQVWLQWR� OHV� OOHYy� D� DEDQGRQDU� OD� LQWHUDFFLyQ� GHPDVLDGR
SURQWR��

(O� LQYHVWLJDGRU� TXH� GLULJLy� HVH� HVWXGLR�� -RKQ� 7�� 0ROOR\�� GLMR� TXH� D� DOJXQDV� GH� ODV� PXMHUHV
VROWHUDV� GH� VX� HTXLSR� GH� LQYHVWLJDFLyQ� HVWH� UHVXOWDGR� OHV� VRUSUHQGLy� H� LQWULJy�� &DVL� WRGDV� IXHURQ
FDSDFHV�GH�UHFRUGDU�D�KRPEUHV�FX\R�LQWHUpV�KDEtDQ�UHFKD]DGR��LQWHUpV�TXH�DOJXQRV�GH�HVRV�KRPEUHV
FRQWLQXDEDQ� H[SUHVDQGR� �GH� XQD� IRUPD� DFHSWDEOH�� VLQ� DFRVR���$KRUD� ODV�PXMHUHV� VH� SUHJXQWDURQ� VL
HVRV� KRPEUHV� TXL]i� HUDQ�SDUHMDV� SRWHQFLDOHV� TXH� KDEtDQ�GHMDGR� HVFDSDU��'H�PRGR�TXH�GHFLGLHURQ
LQWHQWDU�VX�SURSLD�YHUVLyQ�GH�OD�HVWUDWHJLD�GH�©HUURU�LQWHQFLRQDGRª��DFHSWDQGR�XQD�FLWD�FRQ�XQ�FKLFR�DO
TXH�HQ�HO�SDVDGR�KXELHVHQ�UHFKD]DGR�HQ�P~OWLSOHV�RFDVLRQHV�

0ROOR\�GLMR�TXH�©OD�PD\RUtD�GH�ODV�PXMHUHV�GHFLGLHURQ�TXH�WHQtDQ�UD]yQ�OD�SULPHUD�YH]ª��3HUR�D
XQD�GH�ODV�LQWHJUDQWHV�GH�VX�HTXLSR�OD�SULPHUD�FLWD�OH�JXVWy�OR�EDVWDQWH�SDUD�FRQFHUWDU�XQD�VHJXQGD��\
XQD�WHUFHUD�\�XQD�FXDUWD��£$FDEy�FDViQGRVH�FRQ�HO�FKLFR���3RU�HO�SRGHU�TXH�PH�KD�VLGR�RWRUJDGR��\R
RV�GHFODUR�(UURU�\�0XMHU���<�QR�VyOR�HQFRQWUy�XQ�FyQ\XJH��VLQR�TXH�WDPELpQ�REWXYR�XQD�LQVSLUDGRUD
YLFWRULD�VREUH�HO�VHVJR�GH�FRQILUPDFLyQ�



+DVWD�DKRUD�KHPRV�H[DPLQDGR�WUHV�PpWRGRV�SDUD�FRPEDWLU�HO�VHVJR�GH�FRQILUPDFLyQ��XQR��SRGHPRV
IDFLOLWDUOH� D� OD� JHQWH� TXH� GLVFUHSH� GH� QRVRWURV�� GRV�� SRGHPRV� IRUPXODU� SUHJXQWDV� TXH� WHQJDQ�PiV
SUREDELOLGDGHV� GH� KDFHU� TXH� DIORUH� OD� LQIRUPDFLyQ� FRQWUDULD�� WUHV�� SRGHPRV� DVHJXUDUQRV
SODQWHiQGRQRV�OR�FRQWUDULR�

+D\�RWUD�HVWUDWHJLD�SDUD�D\XGDU�D�OD�JHQWH�D�FRQWUDVWDU�VXV�VXSRVLFLRQHV�TXH�LPSOLFD�VDEHU�GyQGH
EXVFDU�OD�LQIRUPDFLyQ�FRUUHFWD��VL�WX�QRYLR�HVWi�SHQVDQGR�HQ�KDFHU�OD�QXHYD�©GLHWD�GHO�FDYHUQtFRODª
TXH�HVWi�FDXVDQGR�IXURU��¢FyPR�GHEHUtD�SODQWHiUVHOD"�6L� WX�MHIH�TXLHUH�UHGXFLU� OD�FDQWLGDG�GH�VWRFN
TXH�WHQpLV��¢FyPR�GHFLGLUtDV�VL�HV�XQD�EXHQD�LGHD"

/D�UHVSXHVWD�QRV�REOLJDUi�D�DFHSWDU�FLHUWD�KXPLOGDG�FyVPLFD��'HVGH�OD�SHUVSHFWLYD�GH�QXHVWURV
FHUHEURV�� VRPRV� ~QLFRV�� 1XHVWURV� GHVDItRV� \� RSRUWXQLGDGHV� QRV� SDUHFHQ� HVSHFLDOHV�� 6LQ� HPEDUJR�
GHVGH� OD� SHUVSHFWLYD� GHO� XQLYHUVR�� VRPRV� DEVROXWDPHQWH� WtSLFRV�� <�� FRPR� YHUHPRV� HQ� HO� SUy[LPR
FDStWXOR�� FXDQGR� QXHVWUDV� SUHGLFFLRQHV� \� RSLQLRQHV� FKRFDQ� FRQ� ORV� SURPHGLRV� XQLYHUVDOHV�
QRUPDOPHQWH�JDQD�HO�XQLYHUVR�



&$3Ë78/2�&,1&2�(1�81$�3È*,1$
3ODQWpDWH�OR�FRQWUDULR

���6HVJR�GH�FRQILUPDFLyQ� �EXVFDU�LQIRUPDFLyQ�TXH�FRQILUPH�QXHVWUDV�VXSRVLFLRQHV�LQLFLDOHV��TXH�VXHOHQ�VHU�VHVJDGDV��
��(O� GHVDFXHUGR� SXHGH� FRQWUDUUHVWDU� OD� KLEULV� GH� ORV� FRQVHMHURV� GHOHJDGRV�� 3DUD� FRQWUDUUHVWDU� QXHVWUR

VHVJR�GH�FRQILUPDFLyQ�QHFHVLWDPRV�HO�PLVPR�GHVDFXHUGR�

���1HFHVLWDPRV�SURYRFDU�HO�GHVDFXHUGR�FRQVWUXFWLYR�HQ�HO�VHQR�GH�QXHVWUDV�RUJDQL]DFLRQHV�
��(O�DERJDGR�GHO�GLDEOR��ORV�LQWHUURJDWRULRV�DVHVLQRV�\�HO�©*RQJ�6KRZª��WRGRV�DXWRUL]DQ�HO�HVFHSWLFLVPR�

¢&yPR�SRGHPRV�QRVRWURV�VHU�HVFpSWLFRV"
��/D�EULOODQWH� SUHJXQWD� GH�5RJHU�0DUWLQ�� ©¢4Xp� WHQGUtD� TXH� GDUVH� SDUD� TXH� HVWD� RSFLyQ� IXHVH� OD�PHMRU

HOHFFLyQ"ª�

���3DUD�UHFDEDU�PiV�LQIRUPDFLyQ�ILGHGLJQD�SRGHPRV�KDFHU�SUHJXQWDV�GLVFRUGDQWHV�
��(VWXGLDQWHV� GH� GHUHFKR�� ©¢4XLpQHV� KDQ� VLGR� ORV� ~OWLPRV� WUHV� DVRFLDGRV� HQ� GHMDU� OD� HPSUHVD"� ¢4Xp

KDFHQ�DKRUD"�¢&yPR�SXHGR�FRQWDFWDU�FRQ�HOORV"ª�
��&RPSUDGRUHV�GH�L3RG��©4Xp�SUREOHPDV�WLHQH�HO�L3RG"ª�

���$GYHUWHQFLD��ODV�SUHJXQWDV�LQFLVLYDV�SXHGHQ�VDOLU�PDO�HQ�VLWXDFLRQHV�HQ�ODV�TXH�KD\�XQD�GLQiPLFD�GH�SRGHU�
�� /RV� PpGLFRV� KDFHQ� ELHQ� HQ� UHFXUULU� D� ODV� SUHJXQWDV� DELHUWDV�� ©¢$� TXp� VH� UHILHUH� FXDQGR� GLFH

³PDUHDGR´"ª�

���'LVFRUGDQFLD�H[WUHPD��¢SRGHPRV�REOLJDUQRV�D�SHQVDU�OR�FRQWUDULR�GH�QXHVWURV�LQVWLQWRV"
��8Q�GLDULR�FRQ\XJDO�D\XGD�DO�FyQ\XJH�IUXVWUDGR�D�YHU�TXH�VX�SDUHMD�QR�VLHPSUH�HV�HJRtVWD�
��©3UHVXSRQHU�XQD�LQWHQFLyQ�SRVLWLYDª�QRV�DOLHQWD�D�LQWHUSUHWDU�ODV�DFFLRQHV�SDODEUDV�GH�DOJXLHQ�GHVGH�XQD

SHUVSHFWLYD�PiV�SRVLWLYD�

���3RGHPRV�LQFOXVR�SRQHU�D�SUXHED�QXHVWUDV�VXSRVLFLRQHV�FRQ�XQ�HUURU�LQWHQFLRQDGR�
��/D�HPSUHVD�GH�6FKRHPDNHU�JDQy�XQ�PLOOyQ�GH�GyODUHV�H[SHULPHQWDQGR�FRQ�HO�SURFHVR�GH�ODV�5)3�
��8QD�PXMHU�LQFOXVR�VH�FDVy�FRQ�VX�©HUURUª�

��� &RPR� EXVFDPRV� OD� LQIRUPDFLyQ� DXWRFRQILUPDGRUD� GH� IRUPD� QDWXUDO�� QHFHVLWDPRV� GLVFLSOLQD� SDUD� SODQWHDUQRV� OR
FRQWUDULR�



�
$OHMD�HO�]RRP��DFHUFD�HO�]RRP

��
/DV�IRWRV�GH�OD�SiJLQD�ZHE�GHO�3RO\QHVLDQ�5HVRUW�GH�0\UWOH�%HDFK�GHVFULEHQ�XQD�SOD\D�SDUDGLVtDFD�
XQ�SDLVDMH�GH�DUHQD�GRUDGD�\�SDOPHUDV�\�YLVWRVDV�VRPEULOODV��/D�JHQWH�VH�UHFOLQD�HQ�VXV�WXPERQDV��XQ
FDWDPDUiQ�QDYHJD�D�OR�OHMRV��3DUHFH�H[DFWDPHQWH�OD�FODVH�GH�OXJDU�DO�TXH�TXHUUtDV�OOHYDUWH�D�WX�IDPLOLD
GH�YDFDFLRQHV�HQ�YHUDQR�

&XDQGR�HVWpV� OH\HQGR�HVWR�� SXHGH�TXH� HQ� HIHFWR� VHD�XQ� OXJDU�SUHFLRVR��3HUR� HQ������� FXDQGR
YLPRV�OD�SiJLQD�ZHE��HO�3RO\QHVLDQ�5HVRUW�DWHVRUDED�XQ�UHSXJQDQWH�VHFUHWR��7ULS$GYLVRU��XQD�SiJLQD
ZHE�GH�YLDMHV��OR�KDEtD�LQFOXLGR�HQ�OD�OLVWD�GH�ORV�GLH]�KRWHOHV�PiV�VXFLRV�GH�(VWDGRV�8QLGRV�GHO�DxR�

0XFKRV� GH� ORV� DQWLJXRV� KXpVSHGHV� GHO� KRWHO� KDQ� FRPSDUWLGR� HQ� 7ULS$GYLVRU� VXV� RSLQLRQHV
DFHUFD�GH�OD�H[SHULHQFLD��VXV�FRPHQWDULRV�VXHOHQ�VHU�FiXVWLFRV�\�FtQLFRV�

7HUUL�%������������(QWUDPRV�HO����GH�MXOLR�\�QRV�IXLPRV�D�ORV�GLH]�PLQXWRV��1R�SXHGR�GHVFULELU�FRQ�SDODEUDV�DTXHO
KRUURU�

)HWWHUV���������������0L�SHUUR�HVWDED�HQ�XQD�UHVLGHQFLD�FDQLQD�£\�VXV�LQVWDODFLRQHV�HVWDEDQ�PXFKR�PiV�OLPSLDV�\
HUDQ�PiV�OXMRVDV�TXH�HO�3RO\QHVLDQ�

-DFNLH�����������������/RV�VXHORV�QR�VH�KDQ�IUHJDGR�QL�DVSLUDGR�GHVGH�TXH�0RLVpV�DEULy�HO�0DU�5RMR��/DV�FDPDV
HUDQ�YLHMDV�\�ODV�ViEDQDV�SLFDEDQ«

�T�������������0XFKDV�FUtWLFDV�FRPSDUDEDQ�HVWH�LQPXHEOH�FRQ�XQ�YHUWHGHUR��3HUR�HVR�QR�HV�MXVWR�FRQ�ORV�YHUWHGHURV
TXH�KD\�SRU�HO�PXQGR�

*UDFLDV�D�SiJLQDV�FRPR�7ULS$GYLVRU��QRV�UHVXOWD�PiV�IiFLO�HYLWDU�KDFHU�XQD�HOHFFLyQ�GH�KRWHO
TXH�ODPHQWDUtDPRV��3RGHPRV�KDFHU�FDVR�RPLVR�GH�ODV�IRWRV�EULOODQWHV�\�VLPSOHPHQWH�HFKDU�XQ�YLVWD]R
D� ODV� FUtWLFDV�� (Q� HO� FDVR� GHO� 3RO\QHVLDQ�5HVRUW�� HO� ��� SRU� FLHQWR� GH� ODV� FUtWLFDV� FRQVLGHUDEDQ� OD
H[SHULHQFLD�©WHUULEOHª��HQ�FRPSDUDFLyQ�FRQ�XQ�PHUR���SRU�FLHQWR�TXH�GHFtD�©H[FHOHQWHª���8QD�GH�HVDV
FUtWLFDV� ©H[FHOHQWHVª� FRPHQWD� TXH� HO� OXJDU� HV� SHUIHFWR� SDUD� XQDV� YDFDFLRQHV� GH� 6HPDQD� 6DQWD
GHVPDGUDGDV��VL�QR�WH�LPSRUWD�TXH�©ODV�KDELWDFLRQHV�HVWpQ�KHFKDV�XQ�DVFRª��

0XFKD�JHQWH�VH�KD�DFRVWXPEUDGR�D�GDU�SRU�VHQWDGR�HVWH�WLSR�GH�FRQVXPR�OLJDGR�D�ODV�FUtWLFDV�
$XWRPiWLFDPHQWH�� EXVFDPRV� ODV� RSLQLRQHV� GH� XQ� OLEUR� HQ�$PD]RQ� R� XQ� UHVWDXUDQWH� HQ�<HOS� R� XQD
FiPDUD� GLJLWDO� HQ�&1(7��(V�PX\�QRUPDO� KDFHU� HVR�� ¢YHUGDG"�3HUR� HVWH� FRPSRUWDPLHQWR� ©QRUPDOª
GHPXHVWUD� SUXGHQFLD�� 3RUTXH� FXDQGR� WRPDPRV� GHFLVLRQHV� EDVDGDV� HQ� ODV� FUtWLFDV�� HVWDPRV



UHFRQRFLHQGR�GRV�FRVDV�� ����QXHVWUD�KDELOLGDG�SDUD�H[WUDHU� OD�YHUGDG�GH�XQ�SURGXFWR�HV� OLPLWDGD�\
VXVFHSWLEOH�GH�VHU�GLVWRUVLRQDGD�SRU�OD�FRPSDxtD�TXH�OR�FUHD��\�����SRU�HVD�UD]yQ�WHQHPRV�OD�DJXGH]D
GH�FRQILDU�PiV�HQ�ORV�SURPHGLRV�TXH�HQ�QXHVWUDV�SURSLDV�LPSUHVLRQHV�

6LQ�HPEDUJR��HQ�OD�YLGD�VROHPRV�KDFHU�OR�FRQWUDULR��FRQILDPRV�PiV�HQ�QXHVWUDV�LPSUHVLRQHV�TXH
HQ�ORV�SURPHGLRV��3RU�HMHPSOR��PXFKD�JHQWH�DFHSWDUi�XQ�QXHYR�HPSOHR�VLQ�FRQVXOWDUOR�FRQ�XQ�JUXSR
UHSUHVHQWDWLYR� GH� SHUVRQDV� TXH� HQ� OD� DFWXDOLGDG� R� DQWHULRUPHQWH� KD\DQ� RVWHQWDGR� HO�PLVPR� FDUJR�
¢$FDVR�QR�GHEHUtDQ�VXV�©FUtWLFDVª�YDOHU� WDQWR�FRPR�OD�YDORUDFLyQ�TXH�KDFH�XQ�GHVFRQRFLGR�GH�XQD
KDELWDFLyQ�GH�KRWHO�R�XQ�UHVWDXUDQWH"

5HVXOWD� H[WUDxR� SHQVDU� TXH� FXDQGR� WRPDPRV� GHFLVLRQHV� FUXFLDOHV� KDFHPRV�PHQRV� WUDEDMR� GH
LQYHVWLJDFLyQ�REMHWLYD�TXH�FXDQGR�HVWDPRV�HOLJLHQGR�XQD�UDFLyQ�GH�VXVKL�

/RV�SVLFyORJRV�GLVWLQJXHQ�HQWUH� OD�©YLVLyQ� LQWHUQDª�\� OD�©YLVLyQ�H[WHUQDª�GH�XQD�VLWXDFLyQ��/D
YLVLyQ�LQWHUQD�SURFHGH�GH�OD�LQIRUPDFLyQ�TXH�HVWi�GHQWUR�GH�QXHVWUR�IRFR�FXDQGR�KDFHPRV�IUHQWH�D�XQD
GHFLVLyQ��QXHVWUDV�SURSLDV�LPSUHVLRQHV�\�YDORUDFLRQHV�GH�OD�VLWXDFLyQ�HQ�OD�TXH�QRV�HQFRQWUDPRV��/D
YLVLyQ�H[WHUQD��SRU�HO�FRQWUDULR��LJQRUD�ORV�GHWDOOHV�\�DQDOL]D��HQ�FDPELR��OD�FDWHJRUtD�VXSHULRU�GH�OD
TXH�IRUPD�SDUWH��DVt�SXHV��DO�GHFLGLU�VL�UHVHUYDU�HQ�HO�3RO\QHVLDQ�5HVRUW��OD�YLVLyQ�LQWHUQD�VH�EDVD�HQ
QXHVWUD�SURSLD�YDORUDFLyQ��¢3DUHFH�OD�FODVH�GH�VLWLR�HQ�HO�TXH�PH�JXVWDUtD�KRVSHGDUPH"�/D�YLVLyQ
H[WHUQD�FRQItD�HQ�ODV�FUtWLFDV�GH�7ULS$GYLVRU��¢+DVWD�TXp�SXQWR�KD�GLVIUXWDGR�OD�JHQWH��HQ�JHQHUDO�
GH�OD�HVWDQFLD�DOOt"

/D�YLVLyQ�H[WHUQD�HV�PiV�SUHFLVD��HV�XQ�UHVXPHQ�GH�H[SHULHQFLDV�GH�OD�YLGD�UHDO�HQ�OXJDU�GH�ODV
LPSUHVLRQHV� GH� XQD� ~QLFD� SHUVRQD�� VLQ� HPEDUJR�� QRV� VHQWLPRV� DWUDtGRV� SRU� OD� YLVLyQ� LQWHUQD�� 3DUD
HQWHQGHU�SRU�TXp��LPDJtQDWH�D�XQ�UHVWDXUDGRU��-DFN��TXH�HVWi�GHFLGLHQGR�VL�VROLFLWDU�XQ�SUpVWDPR�SDUD
DEULU�XQ�UHVWDXUDQWH�WDLODQGpV�HQ�HO�FHQWUR�GH�$XVWLQ��/R�TXH�HVWi�GHQWUR�GHO�IRFR��SDUD�pO��VHUiQ�WRGRV
ORV�IDFWRUHV�TXH�WLHQH�D�VX�IDYRU��©6R\�XQ�PDJQtILFR�FRFLQHUR�GH�FRPLGD�WDLODQGHVD��/D�XELFDFLyQ�HQ
OD� FDOOH� FXDWUR� VHUtD� SHUIHFWD�� (O� WUiQVLWR� SHDWRQDO� HV� WUHPHQGR�� 1R� KD\� QLQJ~Q� RWUR� UHVWDXUDQWH
WDLODQGpV�HQ�ODV�SUR[LPLGDGHV��'HVGH�OD�YLVLyQ�LQWHUQD��OD�RSRUWXQLGDG�SDUHFH�EDVWDQWH�EXHQDª�

3RU� HO� FRQWUDULR�� OD� YLVLyQ� H[WHUQD�QR� WUDWD� OD� VLWXDFLyQ�GH� -DFN� FRPR�H[FHSFLRQDO��%XVFD� ORV
SURPHGLRV��¢KD\�PiV�SHUVRQDV�TXH�VH�KD\DQ�HQIUHQWDGR�FRQ�XQD�VLWXDFLyQ�VLPLODU�\��GH�VHU�DVt��FyPR
OHV� KD� LGR"� (VWR� UHTXLHUH�� HQ� WHUPLQRORJtD� HVWDGtVWLFD�� EXVFDU� XQDV� FXDQWDV� ©UDWLRV� EDVHª� GH� OD
VLWXDFLyQ��GDWRV�TXH�PXHVWUHQ�HO�KLVWRULDO�GH�RWUDV�SHUVRQDV�HQ�FLUFXQVWDQFLDV�VLPLODUHV��-DFN�SRGUtD
HQWHUDUVH��SRU�HMHPSOR��GH�TXH�HO����SRU�FLHQWR�GH�ORV�UHVWDXUDQWHV�IUDFDVy�HQ�VXV�SULPHURV�WUHV�DxRV�
'HVGH�OD�YLVLyQ�H[WHUQD��HO�UHVWDXUDQWH�SDUHFH�EDVWDQWH�DUULHVJDGR�

3HUR�ItMDWH�HQ�OR�GLVWLQWR�TXH�SDUHFH�HVWR�GH�OD�VLWXDFLyQ�GH�7ULS$GYLVRU��$FHSWDPRV�GH�PDQHUD
LQWXLWLYD�TXH�HV�SUREDEOH�TXH�WHQJDPRV�XQD�PDOD�H[SHULHQFLD�HQ�HO�3RO\QHVLDQ�5HVRUW��SHUR�-DFN�QR
DFHSWD�LQWXLWLYDPHQWH�TXH�HV�SUREDEOH�TXH�IUDFDVH��¢3RU�TXp"

/D�YLVLyQ�H[WHUQD�LJQRUD�WRGR�OR�TXH�KD\�GH�HVSHFLDO�HQ�QXHVWUD�VLWXDFLyQ��7RGRV�ORV�HPSUHVDULRV
WLHQHQ�PRWLYRV�SDUD�FUHHU��DO�SULQFLSLR��TXH�WULXQIDUiQ��-DFN��SRU�HMHPSOR��VHJXUR�TXH�VH�PRIDUtD�GH
ORV�GDWRV�GH�ODV�UDWLRV�EDVH��GLFLHQGR��©&RQR]FR�OD�FRPLGD�WDLODQGHVD��FRQR]FR�$XVWLQ�\�FRQR]FR�HVWH
WUDEDMR��1R�SXHGHV�PHWHUPH�HQ�HO�PLVPR�VDFR�TXH�D�XQ�WLSR�TXH�YHQGH�SHUULWRV�FDOLHQWHV�UHER]DGRV
HQ� HO� FHQWUR� FRPHUFLDOª�� 3HUR� VH� HTXLYRFDUtD�� /RV� UHVWDXUDQWHV� WLHQHQ� VXILFLHQWHV� FRVDV� HQ� FRP~Q



FRPR�SDUD�TXH�VHD�PiV�SUREDEOH�OD�VLPLOLWXG�TXH�OD�GLIHUHQFLD�GH�H[SHULHQFLDV��'HEHUtD�ILDUVH�GH�ODV
UDWLRV�EDVH�GHO�p[LWR�GHO�UHVWDXUDQWH�FDVL�WDQWR�FRPR�VH�ItD�GH�ODV�UDWLRV�EDVH�SDUD�KRVSHGDUVH�HQ�HO
3RO\QHVLDQ�5HVRUW�

&ODUR�TXH�HO�KHFKR�GH�TXH� -DFN�DGRSWH� OD�YLVLyQ�H[WHUQD��\� DFHSWH� HVD� UHPRWD�SRVLELOLGDG�GH
p[LWR�GHO�UHVWDXUDQWH��QR�UHTXLHUH�TXH�GHVFDUWH�OD�LGHD��3XGLHUD�VHU�TXH�XQ�UHVWDXUDQWH�SUyVSHUR�IXHVH
WDQ� OXFUDWLYR� TXH� YDOLHVH� OD� SHQD� DUULHVJDUVH��2� WDO� YH]� FRQVLGHUH� TXH� HO� UHVWDXUDQWH� HV� XQD� EXHQD
LQYHUVLyQ�HQ�VX�FDUUHUD��DXQTXH�IUDFDVH��/D�YLVLyQ�H[WHUQD�QR�UHTXLHUH�GHUURWLVPR��SHUR�Vt� WHQHU�HQ
FXHQWD� ORV� SRVLEOHV� UHVXOWDGRV�� 0tUDOR� GH� HVWH� PRGR�� VL� HQ� OD� DYHQWXUD� VH� MXHJD� HO� GLQHUR� GH� OD
XQLYHUVLGDG�GH�VXV�KLMRV��HV�TXH�HVWi�ORFR�

7XV�DPLJRV�\�FROHJDV�SDGHFHUiQ�GH�HVWD�PLVPD�REVWLQDFLyQ��OD�WHQGHQFLD�D�ILDUVH�HQ�H[FHVR�GH
VXV�SURSLDV�LPSUHVLRQHV��(VWDUiQ�DWUDSDGRV�HQ�OD�YLVLyQ�LQWHUQD��SHUR�D�WL�WH�UHVXOWDUi�PiV�IiFLO�YHU�OD
YLVLyQ� H[WHUQD�� 1R� REVWDQWH�� WH� DGYHUWLPRV� GH� TXH� DOJXQDV� YHFHV� OD� JHQWH� SXHGH� WHQHU� DFFHVR� DO
FRQMXQWR�SHUIHFWR�GH�GDWRV�\�DXQ�DVt�ORJUDU�LJQRUDUOR�

(VWR�HV�DOJR�TXH�'DQLHO�.DKQHPDQ�� HO� SVLFyORJR�\�SUHPLR�1REHO�� H[SHULPHQWy� HQ� VXV� LQLFLRV
SURIHVLRQDOHV�� eO� \� VXV� FROHJDV� HVWDEDQ� HVWXGLDQGR� OD� LGHD� GH� HVFULELU� XQ� OLEUR� GH� WH[WR� SDUD
VHFXQGDULD�VREUH�HO�SUREOHPD�GHO�FULWHULR�\�OD�WRPD�GH�GHFLVLRQHV��6HUtDQ�ORV�SULPHURV�HQ�GHVDUUROODU
XQ� FXUUtFXOR� VREUH� HVRV� WHPDV�� SRU� OR� TXH� ORJUDURQ� OD� SDUWLFLSDFLyQ� GHO� GHFDQR� GH� OD� )DFXOWDG� GH
&LHQFLDV� GH� OD� (GXFDFLyQ�� TXH� HUD� XQ� H[SHUWR� HQ� FXUUtFXORV�� (O� HTXLSR� HPSH]y� D� HVFULELU� YDULRV
FDStWXORV�SLORWR�\�VH�UHXQLy�FDGD�YLHUQHV�SDUD�HYDOXDU�VX�SURJUHVR��8Q�YLHUQHV��HVWDEDQ�KDEODQGR�GH
LQYHVWLJDU�OD�IRUPD�HQ�TXH�ORV�JUXSRV�SLHQVDQ�HQ�HO�IXWXUR��\�D�.DKQHPDQ�VH�OH�RFXUULy�TXH�GHEHUtDQ
DSOLFDUVH�VX�SURSLR�FRQVHMR��'LMR��©$�YHU�FyPR�SHQVDPRV�HQ�HO�IXWXURª�

3LGLy�D�VXV�FROHJDV�TXH�DQRWDUDQ�OD�IHFKD�HQ�TXH�FUHtDQ�TXH�KDEUtDQ�DFDEDGR�HO�OLEUR�GH�WH[WR��(O
DEDQLFR�GH�YDORUDFLRQHV�IXH�EDVWDQWH�UHGXFLGR��ODV�SUR\HFFLRQHV�GH�WRGRV��LQFOXLGDV�ODV�GH�.DKQHPDQ
\�HO�GHFDQR��RVFLODEDQ�HQWUH�HO�DxR�\�PHGLR�\�ORV�GRV�DxRV�\�PHGLR��(QWRQFHV�.DKQHPDQ�GH�SURQWR
UHFRUGy�OD�LGHD�GH�ODV�UDWLRV�EDVH�GH�VX�IRUPDFLyQ�HVWDGtVWLFD��GH�PRGR�TXH�OH�SUHJXQWy�DO�GHFDQR�VL
SRGtD� UHFRUGDU�RWURV�JUXSRV� VLPLODUHV�DO� VX\R�TXH�KXELHVHQ�HVFULWR�XQ�FXUUtFXOR�QXHYR�GH�FHUR��(O
GHFDQR�GLMR�TXH�Vt��TXH�UHFRUGDED�XQRV�FXDQWRV��.DKQHPDQ� OH�SLGLy�TXH�FXDQWLILFDVH� OD� UDWLR�EDVH�
¢&XiQWR�WLHPSR�WDUGDURQ�HQ�DFDEDU"

7UDV�FLHUWR�WLUD�\�DIORMD��KDEtDQ�DIORUDGR�GRV�KHFKRV�LQTXLHWDQWHV��8QR��VHJ~Q�HO�GHFDQR��HO���
SRU�FLHQWR�GH�ORV�JUXSRV�QXQFD�DFDEy�GH�HVFULELU�HO�FXUUtFXOR��'RV��GH�ORV�JUXSRV�TXH�DFDEDURQ��WRGRV
WDUGDURQ�GH�VLHWH�D�GLH]�DxRV��(QWRQFHV�.DKQHPDQ�OH�SUHJXQWy�DO�GHFDQR��©¢4Xp�GLIHUHQFLD�KD\�HQWUH
QXHVWUR�JUXSR�\�ORV�GHPiV"ª���)tMDWH�HQ�TXH�HVWi�LQWHQWDQGR�YHU�VL�KD\�DOJ~Q�PRWLYR�SDUD�DMXVWDU�VX
SUHGLFFLyQ� DO� DO]D� R� D� OD� EDMD� D� SDUWLU� GH� OD� UDWLR� EDVH�� EDViQGRVH� HQ� ODV� DSWLWXGHV� GHO� JUXSR���(O
GHFDQR�UHVSRQGLy��©(VWDPRV�SRU�GHEDMR�GH�OD�PHGLD��SHUR�QR�SRU�PXFKRª�

7DUGDURQ�RFKR�DxRV�HQ�HVFULELU�HO�FXUUtFXOR�

$O� LJXDO� TXH� -DFN� HO� UHVWDXUDGRU�� .DKQHPDQ� \� VXV� FROHJDV� IXHURQ� RSWLPLVWDV� DGRSWDQGR� OD� YLVLyQ
LQWHUQD��$TXt�HO�PLVWHULR�HV�HO�FRPSRUWDPLHQWR�GHO�GHFDQR��&RQRFtD�ODV�UDWLRV�EDVH�SDUD�GHVDUUROODU
XQ�QXHYR�FXUUtFXOR��SHUR�VX�IRFR�SHUPDQHFLy�HQIRFDGR�HQ�ODV�FLUFXQVWDQFLDV�SDUWLFXODUHV�GHO�JUXSR�



'HVGH� OD� YLVLyQ� LQWHUQD�� GDED� OD� LPSUHVLyQ� GH� TXH� SRGUtDQ� FRQVHJXLUOR� HQ� GRV� DxRV�� ©1R� KDEtD
QLQJXQD�FRQH[LyQ�HQWUH�OR�TXH�VDEtD�\�OR�TXH�GLMR«�7HQtD�WRGD�OD�LQIRUPDFLyQ�QHFHVDULD�SDUD�FRQFOXLU
TXH�OD�SUHGLFFLyQ�TXH�HVWDED�DQRWDQGR�HUD�ULGtFXODª��GLMR�.DKQHPDQ�

(VWR�QRV�OOHYD�D�XQD�FXHVWLyQ�IXQGDPHQWDO�VREUH�ORV�H[SHUWRV��7DO�YH]�HO�FRQVHMR�PiV�VHQFLOOR�H
LQWXLWLYR�TXH�SRGHPRV�GDU�HQ�HVWH�FDStWXOR�HV�TXH��FXDQGR�HVWpV�WUDWDQGR�GH�UHFDEDU�LQIRUPDFLyQ�GH
YDORU� \� FRQWUDVWDU� WXV� LGHDV�� YD\DV� D� KDEODU� FRQ� XQ� H[SHUWR�� 6L� WH� HVWiV� SODQWHDQGR� SUHVHQWDU� XQD
TXHUHOOD� FRQWUD� DOJXLHQ� GH� OD� FRPSHWHQFLD� SRU� YLRODFLyQ�GH� OD� SURSLHGDG� LQWHOHFWXDO�� KDEOD� FRQ�XQ
DERJDGR�HVSHFLDOL]DGR�HQ�SURSLHGDG�LQWHOHFWXDO�

$XQTXH�XQ�H[SHUWR�QR�WLHQH�SRU�TXp�JR]DU�GH�XQD�DXWRULGDG�SOHQDPHQWH�UHFRQRFLGD��'H�KHFKR��HO
OLVWyQ�HVWi�PX\�SRU�GHEDMR�GH�HVR��XQ�H[SHUWR�HV�VLPSOHPHQWH�DOJXLHQ�TXH�WLHQH�PiV�H[SHULHQFLD�TXH
W~��6L�WX�KLMR�TXLHUH�VHU�FDUSLQWHUR��YHWH�D�KDEODU�FRQ�XQ�FDUSLQWHUR��&XDOTXLHUD��6L�HVWiV�SHQVDQGR�HQ
WUDVODGDU�WX�QHJRFLR�D�&DUROLQD�GHO�6XU��OODPD�D�DOJXLHQ��TXLHQ�VHD��TXH�KD\D�WUDVODGDGR�VX�QHJRFLR�D
&DUROLQD�GHO�6XU�

$TXt� WLHQHV� OR�TXH�HV�PHQRV�LQWXLWLYR��FXLGDGR�FRQ�OR�TXH�OHV�SUHJXQWDV��&RPR�YHUHPRV�HQ�HO
SUy[LPR�FDStWXOR�� D� ORV�H[SHUWRV� VH� OHV�GDQ�EDVWDQWH�PDO� ODV�SUHGLFFLRQHV��SHUR�FDOFXODU� ODV� UDWLRV
EDVH�VH�OHV�GD�GH�PDUDYLOOD�

$�PRGR�GH� HMHPSOR�� LPDJtQDWH� TXH�� HQ� HIHFWR�� KDV� FRQVXOWDGR� D� XQ� DERJDGR� HVSHFLDOL]DGR� HQ
SURSLHGDG�LQWHOHFWXDO�VREUH�XQD�SRVLEOH�TXHUHOOD�SRU�LQIUDFFLyQ�GHO�GHUHFKR�GH�SDWHQWH��/DV�SUHJXQWDV
DGHFXDGDV�D�KDFHU�VRQ��©¢&XiOHV�VRQ�ODV�YDULDEOHV�LPSRUWDQWHV�HQ�XQ�FDVR�FRPR�pVWH"ª��©¢TXp�WLSR�GH
SUXHED�SXHGH�LQFOLQDU�HO�YHUHGLFWR�KDFLD�XQ�ODGR�X�RWUR"ª��©HQ�WpUPLQRV�SRUFHQWXDOHV��¢FXiQWRV�FDVRV
VH�UHVXHOYHQ�DQWHV�GHO�MXLFLR"ª��\�©GH�ORV�TXH�OOHJDQ�D�MXLFLR��¢TXp�SUREDELOLGDGHV�KD\�GH�TXH�JDQH�HO
TXHUHOODQWH"ª�� 6L� KDFHV� SUHJXQWDV� FRPR� pVWDV�� SUHJXQWDV� VREUH� FDVRV� DQWHULRUHV� \� QRUPDV� OHJDOHV�
REWHQGUiV�DEXQGDQWH�LQIRUPDFLyQ�ILGHGLJQD�

3RU�RWUD�SDUWH��IRUPXODU�XQD�SUHJXQWD�VREUH�HO�IXWXUR��©¢&UHH�TXH�SXHGR�JDQDU�HVWH�FDVR"ª��KDUi
TXH�HO�DERJDGR�VH�DGHQWUH�HQ�OD�YLVLyQ�LQWHUQD��$O�LJXDO�TXH�HO�GHFDQR�FRQ�OD�UHGDFFLyQ�GHO�FXUUtFXOR�
WX�DERJDGR�WHQGHUi�D�VHU�GHPDVLDGR�RSWLPLVWD�VREUH�ODV�SRVLELOLGDGHV�GH�p[LWR�

1R�TXHUHPRV�H[DJHUDU�DTXt�HO�HMHPSOR��XQ�EXHQ�DERJDGR�HVSHFLDOL]DGR�HQ�SURSLHGDG�LQWHOHFWXDO
FRQRFHUi�VHJXUDPHQWH�OD�GLIHUHQFLD�HQWUH�XQ�FDVR�JDQDGR�\�XQ�FDVR�GH�p[LWR�UHPRWR��/D�FXHVWLyQ�HV
TXH� HV� QHFHVDULR� GHVFDUWDU� ODV� SUHGLFFLRQHV� KDVWD� GH� XQ� H[SHUWR� GH� WDOOD� PXQGLDO�� QR� DVt� VX
FRQRFLPLHQWR� GH� UDWLRV� EDVH�� (Q� UHVXPHQ�� FXDQGR� QHFHVLWHV� LQIRUPDFLyQ� ILGHGLJQD�� E~VFDWH� D� XQ
H[SHUWR��DOJXLHQ�FRQ�PiV�H[SHULHQFLD�TXH�W~��+D]OH�KDEODU�GHO�SDVDGR�\�GHO�SUHVHQWH��QR�GHO�IXWXUR�

��
/R�TXH�KHPRV�YLVWR�KDVWD�DKRUD�HV�XQD�UHJOD�PX\�VHQFLOOD�SDUD�DQDOL]DU�WXV�RSFLRQHV��DGRSWD�OD�YLVLyQ
H[WHUQD��'HEHUtDV� GHVFRQILDU� GH� OD� YLVLyQ� LQWHUQD� �HVDV� IRWRV� EULOODQWHV� TXH� WLHQHV� HQ� OD� FDEH]D�� \
VDOLU�� HQ� FDPELR�� GH� WX� FDEH]D� \� WHQHU� HQ� FXHQWD� ODV� UDWLRV� EDVH��$� YHFHV� HVDV� FLIUDV� VRQ� GH� IiFLO
DFFHVR�� FRPR� HQ� 7ULS$GYLVRU� R� <HOS�� 2WUDV� YHFHV� SXHGH� TXH� WHQJDV� TXH� H[WUDHUODV� W~� PLVPR�� 6L
QLQJXQD� GH� HVDV� RSFLRQHV� HV� SRVLEOH�� SUXHED� D� FRQVXOWDUOH� D� XQ� H[SHUWR� VREUH� VXV� FiOFXORV� GH� ODV
UDWLRV�EDVH�



(Q� QXHVWUD� H[SHULHQFLD�� OD� JHQWH� VH� GLYLGH� HQ� GRV� EDQGRV� FRQ� UHVSHFWR� D� OD� YLVLyQ� H[WHUQD�
$OJXQDV�SHUVRQDV�DFHSWDQ� OD� LGHD�GH� LQPHGLDWR��SHUR�RWUDV� VLHQWHQ�FLHUWD� LQVDWLVIDFFLyQ�� ¢'H�YHUDV
GHEHUtDPRV�HVWDU�GLVSXHVWRV�D�ILDUQRV�PiV�GH�XQ�FRQMXQWR�GH�GDWRV�TXH�GH�QXHVWUDV�SURSLDV�DQWHQDV"
¢(Q�FLHUWR�PRGR�QR�HV�HVR�GHVKXPDQL]DGRU"�¢([FHVLYDPHQWH�DQDOtWLFR"

(O�FRQVHMR�GH�ILDUVH�GH�ODV�FLIUDV�QR�YLHQH�PRWLYDGR�SRU�OD�REVHVLyQ�LQIRUPiWLFD��HVWi�PRWLYDGR
SRU�OD�KXPLOGDG��1R�SRGHPRV�SHUGHU�GH�YLVWD�OR�TXH�ORV�Q~PHURV�UHSUHVHQWDQ��XQ�PRQWyQ�GH�SHUVRQDV
FRPR�QRVRWURV�� JHQWH�TXH�GHVERUGD�SDVLyQ�SRU� VXV�RSRUWXQLGDGHV�� TXH�GHGLFy� VX� WLHPSR�D� LQWHQWDU
DOJR�PX\�SDUHFLGR�D� OR�TXH�HVWDPRV�FRQVLGHUDQGR��,JQRUDU�VX�H[SHULHQFLD�QR�HV�RVDGR�\�URPiQWLFR
±©QR�SLHQVR�GHMDU�TXH�XQRV�FXDQWRV�DQiOLVLV�PH�LPSLGDQ�KDFHU�DTXHOOR�HQ�OR�TXH�FUHRª±��HV�PiV�ELHQ
HJRtVWD��(V�FRPR�GHFLU��'HVSXQWDPRV�HQWUH�HO�UHVWR��6RPRV�GLIHUHQWHV��6RPRV�PHMRUHV�

/D� DFWLWXG� KXPLOGH� HV� SUHJXQWDU�� ©¢4Xp� SXHGR� HVSHUDU� UD]RQDEOHPHQWH� TXH� SDVH� VL� WRPR� HVWD
GHFLVLyQ"ª��8QD�YH]�TXH�DFHSWHPRV� OD� UHVSXHVWD��\� FRQILHPRV�HQ�HOOD�SDUD� WRPDU�QXHVWUD�GHFLVLyQ�
HQWRQFHV�SRGUHPRV�GLULJLU�QXHVWUD�DWHQFLyQ�D�OXFKDU�FRQWUD�ODV�SUREDELOLGDGHV��eVD�HV�HVHQFLDOPHQWH
OD�KLVWRULD�GH�%ULDQ�=LNPXQG�)LVKHU��TXH�GH� MRYHQ�VH�YLR�REOLJDGR�D� WRPDU�XQD�GHFLVLyQ�GH�YLGD�R
PXHUWH�

$�SULQFLSLRV�GH�������=LNPXQG�)LVKHU��XQ�HVWXGLDQWH�GH�SRVJUDGR�GH�YHLQWLRFKR�DxRV�GHO�JUXSR
GH�FLHQFLDV�VRFLDOHV�\�GH�GHFLVLyQ�GH�OD�8QLYHUVLGDG�&DUQHJLH�0HOORQ��HQ�3LWWVEXUJK��HVWDED�MXJDQGR
D�IURQWHQLV�FRQ�XQ�DPLJR��(Q�XQ�PRPHQWR�GDGR�KL]R�XQ�GULYH�GHPDVLDGR�HQWXVLDVWD�FRQ�OD�UDTXHWD�\�VH
GLR�XQ�JROSH�HQ�HO�EUD]R�L]TXLHUGR�

8QD�KRUD�GHVSXpV�WHQtD�XQD�FRQWXVLyQ�TXH�OH�HPSH]DED�HQ�HO�KRPEUR�\�DFDEDED�HQ�OD�PXxHFD�
%ULDQ�VH�LPSUHVLRQy��SHUR�VLQ�KDFHU�DVSDYLHQWRV��7HQtD�XQ�KLVWRULDO�GH�SUREOHPDV�VDQJXtQHRV�TXH

KDEtD�HPSH]DGR�WUHFH�DxRV�DQWHV��FXDQGR�LED�D�VHFXQGDULD��(Q�DTXHO�HQWRQFHV��HVWDED�GH�YLDMH�FRQ�VX
PDGUH��YLVLWDQGR�XQLYHUVLGDGHV��FXDQGR�UHFLELy�XQ�PHQVDMH�XUJHQWH�GH�VX�PpGLFR��DO�TXH�KDEtD�YLVWR
KDFtD�SRFR�SDUD�XQ�FKHTXHR��%ULDQ�OH�GHYROYLy�OD�OODPDGD�\�HO�GRFWRU�SDUHFtD�WHQVR�

±¢(VWiV�ELHQ"�±SUHJXQWy�HO�PpGLFR�
±6t��¢SRU�TXp"�±FRQWHVWy�%ULDQ�
±1RV� JXVWDUtD� TXH� UHSLWLHUDV� HO� DQiOLVLV� GH� VDQJUH� FXDQGR� SXHGDV�� /R� DQWHV� SRVLEOH� ±GLMR� HO

PpGLFR�
(O� VHJXQGR� DQiOLVLV� FRQILUPy� OR� TXH� HO� GRFWRU� VH� KDEtD� WHPLGR�� HO� UHFXHQWR� GH� SODTXHWDV� HQ

VDQJUH�GH�%ULDQ�HUD�GH�����XQD�FDQWLGDG�DQJXVWLRVDPHQWH�EDMD���3DUD�VHU�PiV�H[DFWRV��HVR�VRQ����[
���� SRU� OLWUR�� /DV� SODTXHWDV� GHVHPSHxDQ� XQ� LPSRUWDQWH� URO� HQ� OD� FRDJXODFLyQ�� \� VX� UHFXHQWR� HV
WDPELpQ�XQ�EXHQ�GLDJQyVWLFR�GH�OD�VDOXG�GHO�ULHJR�VDQJXtQHR�\�HO�VLVWHPD�LQPXQLWDULR�GH�XQD�SHUVRQD��
/RV�UHFXHQWRV�QRUPDOHV�HVWiQ�HQWUH�����\������$�PRGR�GH�FRPSDUDFLyQ��FXDQGR�ORV�SDFLHQWHV�HVWiQ
SRU� GHEDMR� GH� ��� QR� VH� OHV� SHUPLWH� VRPHWHUVH� D� XQD� LQWHUYHQFLyQ� TXLU~UJLFD�� \� HQ� WRUQR� D� ��� KD\
ULHVJR�GH�GHUUDPH�\�KHPRUUDJLD�HVSRQWiQHRV�

'HVSXpV�GH�WUDWDUVH��HO�UHFXHQWR�GH�%ULDQ�YROYLy�D�VXELU�D������6XV�PpGLFRV�OH�DGYLUWLHURQ�GH
TXH�QHFHVLWDUtD�KDFHUVH�FKHTXHRV�SRU�OR�PHQRV�FDGD�VHLV�PHVHV�GXUDQWH�HO�UHVWR�GH�VX�YLGD�

+DVWD�HO�SDUWLGR�GH�IURQWHQLV��QR�KDEtD�WHQLGR�SUREOHPDV�HQ�DxRV��3HUR�FXDQGR�OD�FRQWXVLyQ�VH
H[WHQGLy� SRU� VX� EUD]R�� %ULDQ� VXSR� OR� TXH� SDVDED�� 6H� IXH� DO� PpGLFR� \�� WDO� FRPR� VRVSHFKDED�� VX
UHFXHQWR�GH�SODTXHWDV�HUD�WUHPHQGDPHQWH�EDMR��HVWDED�D�����GH�KHFKR�



7UDV� KDFHUOH� PiV� SUXHEDV�� OH� GLDJQRVWLFDURQ� XQD� SHOLJURVD� HQIHUPHGDG� OODPDGD� VtQGURPH
PLHORGLVSOiVLFR��60'���(O�UDVJR�GLVWLQWLYR�GHO�60'�HV�TXH�OD�PpGXOD�yVHD�GH�XQD�SHUVRQD�GHMD�GH
SURGXFLU� FpOXODV� VDQJXtQHDV� FRQ� HILFDFLD�� /RV� PpGLFRV� OH� GLMHURQ� TXH� D� OD� ODUJD� QL� VLTXLHUD� ODV
WUDQVIXVLRQHV� GH� SODTXHWDV� TXH� OH� HVWDEDQ� KDFLHQGR� �FDGD� RFKR� GtDV�� EDVWDUtDQ� SDUD� HYLWDU� TXH� VH
GHVDQJUDVH�

%ULDQ�GLMR�� ©(O�PHQVDMH� IXH�TXH�QR� WHQtD� TXH�KDFHU� QDGD� HQVHJXLGD��3HUR�QR� WHQtD� GLH]� DxRV�
FLQFR��WDO�YH]ª�

/D� ~QLFD� FXUD� SRWHQFLDO� SDUD� HO� 60'� HUD� XQ� WUDVSODQWH� FRPSOHWR� GH� PpGXOD� yVHD�� XQ
SURFHGLPLHQWR� FRPSOHMR� \� SHOLJURVR�� (O� WUDWDPLHQWR� HPSLH]D� JHQHUDOPHQWH� FRQ� UDGLDFLyQ� \
TXLPLRWHUDSLD��XQD�FRPELQDFLyQ�TXH�GHVWUR]D�HO�VLVWHPD�LQPXQLWDULR�GHO�SDFLHQWH�

(O� REMHWLYR� HV� TXH� HO� SDFLHQWH� YXHOYD� D� HPSH]DU� FRQ� XQ� VLVWHPD� LQPXQLWDULR� FRPSOHWDPHQWH
QXHYR�� WUDVSODQWDGR�GH�XQ�GRQDQWH�TXH� WHQJD�XQD�EXHQD�FRPSDWLELOLGDG�JHQpWLFD��3RU�GHVJUDFLD�� QR
KD\�QLQJXQD�JDUDQWtD�GH�TXH�HO�FXHUSR�GHO�SDFLHQWH�YD\D�D�DFHSWDU�HO�WUDVSODQWH�\��HQ�HO�FDVR�GH�%ULDQ�
HQFRQWUDU�XQ�GRQDQWH�FRPSDWLEOH�VHUtD�GLItFLO��/DV�PHMRUHV�FRPSDWLELOLGDGHV�GH�PpGXOD�yVHD�VH�GDQ
HQWUH�KHUPDQRV��\�%ULDQ�HUD�KLMR�~QLFR�

'XUDQWH� HO� DxR� R�PiV� TXH� WDUGD� XQ� WUDVSODQWH� HQ� HVWDELOL]DUVH�� HO� SDFLHQWH� RSHUD� VLQ� XQ� EXHQ
VLVWHPD�LQPXQLWDULR��SRU�OR�TXH�FXDOTXLHU�LQIHFFLyQ��LQFOXVR�XQ�VLPSOH�FDWDUUR��SXHGH�VHU�OHWDO�

(O� WUDVSODQWH�� SXHV�� HUD�XQD� FXUD�SODJDGD�GH�SHOLJURV��/RV�PpGLFRV� OH� GLMHURQ�TXH�� VL� GHFLGtD
KDFHUVH� XQ� WUDVSODQWH�� WHQtD� XQD� SRVLELOLGDG� HQWUH� FXDWUR� GH� QR� YLYLU� PiV� GH� XQ� DxR�� $XQTXH�� VL
VREUHYLYtD��SUREDEOHPHQWH�GLVIUXWDUtD�GH�XQD�ODUJD�YLGD�

(VWDED� DQWH�XQD� HOHFFLyQ� DUGXD�� QHJDUVH� DO� WUDVSODQWH�\�YLYLU� RWURV� FLQFR�R� VHLV� DxRV�GH�YLGD
UHODWLYDPHQWH�QRUPDO�KDVWD�HO�FRODSVR�LQHYLWDEOH�R�VRSRUWDU�XQ�SURFHGLPLHQWR�GHPROHGRU�TXH�SRGUtD
FXUDUOR�SDUD�VLHPSUH�R�PDWDUOR�HQ�PHQRV�GH�XQ�DxR�

/R�TXH�GLILFXOWDED� D~Q�PiV� OD�GHFLVLyQ�HUD�TXH� OD�PXMHU�GH�%ULDQ�HVWDED� HPEDUD]DGD�GH� VHLV
PHVHV��GH�VX�SULPHU�KLMR�

%ULDQ�HVWDED�GHVHVSHUDGR�SRU�FRQVHJXLU�LQIRUPDFLyQ�TXH�SXGLHVH�D\XGDUOH�D�WRPDU�OD�GHFLVLyQ��SHUR
QR� VLHPSUH� WHQtD� FODUR� FyPR� LQWHUSUHWDU� OR� TXH� GHVFXEUtD�� 3XGR� GDU� FRQ� DUWtFXORV� GH� UHYLVWD
UHOHYDQWHV�\�OLEURV�RQOLQH��SHUR�VH�SUHJXQWy�VL�ODV�UDWLRV�EDVH�GHO�HVWXGLR�WHQtDQ�DOJR�TXH�YHU�FRQ�pO�
©/D�PD\RUtD�GH�ODV�SHUVRQDV�FRQ�PL�GLDJQyVWLFR�VRQ�PXFKR�PD\RUHV�TXH�\R��'H�PRGR�TXH�PH�SXVH�D
H[DPLQDU� GHWHQLGDPHQWH� ORV� HVWXGLRV�� HVWD� JHQWH� WLHQH� VHVHQWD� DxRV� \� \R� YHLQWLRFKR�� 3HQVp�� ³0X\
ELHQ��¢PH�DSOLFR�HVWR"�¢1R�PH�OR�DSOLFR"�¢&yPR�VDEHUOR"´�ª

3DUD� REWHQHU� UHVSXHVWDV� UHFXUULy� D� XQD� DPLJD� KHPDWyORJD�� (OOD� OH� DFRQVHMy� TXH� VH� WRPDUD� HQ
VHULR� ORV� UHVXOWDGRV�PHGLRV� TXH� DSDUHFtDQ� HQ� ODV� UHYLVWDV�� SHUR� TXH� FRPR� VX� MXYHQWXG� \� YLJRU� OH
D\XGDUtDQ� D� VREUHYLYLU� DO� SURFHGLPLHQWR�� VHJXUDPHQWH� VXV� SUREDELOLGDGHV� HVWDEDQ� XQ� SRFR� SRU
HQFLPD�GH�OD�PHGLD��$VLPLVPR��SXVR�GH�UHOLHYH�RWUD�YDULDEOH�FUXFLDO��OD�H[SHULHQFLD�GHO�KRVSLWDO�TXH
DSOLFDVH�HO�SURFHGLPLHQWR��©&XDQGR�HOLMDV�XQD�LQVWLWXFLyQ�±OH�DFRQVHMy±��QR�EXVTXHV�~QLFDPHQWH�XQ
KRVSLWDO� FRQRFLGR� FRPR� OD� &OtQLFD�0D\R�� EXVFD� XQ� VLWLR� TXH� HVWp� HVSHFLDOL]DGR� HQ� WUDVSODQWHV� GH
PpGXOD�yVHD��FRPR�HO�&HQWUR�GH�,QYHVWLJDFLyQ�GHO�&iQFHU�)UHG�+XWFKLQVRQ�HQ�6HDWWOH�R�HO�&HQWUR�GHO
&iQFHU�0'�$QGHUVRQ� HQ�+RXVWRQ�ª�'HEHUtD� FRQILDU� VX� VDOXG� D� XQ�KRVSLWDO� TXH�KLFLHUD� WUHVFLHQWRV
WUDVSODQWHV�DO�DxR�\�QR�WUHLQWD�



%ULDQ� TXHUtD� HQWHQGHU�� DGHPiV�� TXp� WLSR� GH� FRPSOLFDFLRQHV� LPSOLFDUtD� HO� WUDVSODQWH�� 3DUD� VX
IUXVWUDFLyQ�� VH� HQFRQWUy� FRQ� TXH� FDGD� YH]� TXH� SUHJXQWDED� SRU� ORV� ULHVJRV� GH� GLYHUVRV� HIHFWRV
VHFXQGDULRV�� ORV� PpGLFRV� OH� GDEDQ� UHVSXHVWDV� DPELJXDV�� 4XHUtD� FLIUDV� FRQFUHWDV�� SHUR� HOORV� VH
PRVWUDEDQ�UHDFLRV��©3DUD�YHQFHU�ODV�UHWLFHQFLDV�GH�ORV�PpGLFRV�D�KDFHU�HVWLPDFLRQHV��KH�HPSH]DGR�D
KDFHU�SUHJXQWDV�TXH�SXHGH�TXH�VXHQHQ�FDVL�ULGtFXODV«�³¢(VWDPRV�KDEODQGR�GH�XQ����SRU�FLHQWR�GH
SRVLELOLGDGHV"�¢'H�XQ���SRU�FLHQWR"�¢'H�FLQFR�HQWUH�PLO"�¢'H�FLQFR�HQWUH�XQ�PLOOyQ"´�<�HQWRQFHV
GHMDV�FODUR�TXH�QR�OHV�HVWiV�SLGLHQGR�TXH�FRQFUHWHQ��(VR��OD�YHUGDG��HV�TXH�OHV�UHODMD�ª

%ULDQ� \� VX� PXMHU�� 1DRPL�� VH� SXVLHURQ� HQ� FRQWDFWR� FRQ� RWURV� SDFLHQWHV� WUDVSODQWDGRV� \� VXV
IDPLOLDV� SDUD� VDEHU� FyPR� KDEtDQ� VREUHOOHYDGR� HO� SURFHVR�� ©(Q� DTXHO� PRPHQWR� QR� KDEtD� ODV
HVWXSHQGDV� FRPXQLGDGHV� GH� ,QWHUQHW� TXH� KD\� DKRUD� ±GLMR� %ULDQ±�� 7HQtDPRV� /LVWVHUY�� XQD� OLVWD� GH
GLVWULEXFLyQ� GH� H�PDLOV�� (PSH]DPRV� D� UHSDVDU� OD� OLVWD� \� D� UDVWUHDU� D� GHWHUPLQDGDV� SHUVRQDV«
+DEODEDQ�GH�WRGR�WLSR�GH�WHPDV�PpGLFRV��FRPR�TXp�KDFHU�FRQ�ODV�QiXVHDV�GH�OD�TXLPLRWHUDSLD��SHUR
DOJXQRV�GH�ORV�WHPDV�TXH�PiV�~WLOHV�QRV�UHVXOWDEDQ�QR�WHQtDQ�QDGD�TXH�YHU�FRQ�OD�PHGLFLQD«

ª'H�HQWUDGD��XQD�GH�QXHVWUDV�SUHJXQWDV�HUD��¢&XiQWR� WLHPSR�WHQGUi�TXH�HVWDU�1DRPL�FRQPLJR"
¢<� FyPR� QRV� RUJDQL]DUHPRV� FRQ� XQ� EHEp� GH� XQ� DxR"� 7XYLPRV�PX\� FODUR� TXH� QHFHVLWiEDPRV� D� XQ
WHUFHU�DGXOWR��FRQ�QRVRWURV��SDUD�RFXSDUVH�GH�OD�QLxD��+DEUtD�YHFHV�HQ�TXH�1DRPL�WHQGUtD�TXH�HVWDU
FRQPLJR� SDUD� KDFHU� ODV� SUHJXQWDV� TXH� \R� IXHVH� PHQWDO� R� ItVLFDPHQWH� LQFDSD]� GH� KDFHU�� \� HVRV
PRPHQWRV�SRGtDQ�VXUJLU� LQHVSHUDGDPHQWH�\�TXL]i�FRLQFLGLHVHQ�FRQ� ODV�FRPLGDV�R�VLHVWDV�GHO�EHEp�
(OOD�QR�SRGUtD�KDFHU�ODV�SUHJXQWDV�RSRUWXQDV�\�RtU�ODV�UHVSXHVWDV�PLHQWUDV�YLJLODED�D�XQD�QLxD�GH�XQ
DxR�ª

$O� HQWHUDUVH� GH� TXH� QHFHVLWDUtDQ� D� XQ� ©WHUFHU� DGXOWRª�� ORV� SDGUHV� GH� %ULDQ� VH� RIUHFLHURQ� D
PXGDUVH�FRQ�%ULDQ�\�1DRPL�VL�GHFLGtDQ�TXH�HO�SURFHGLPLHQWR�VH�OOHYDVH�D�FDER�IXHUD�GH�3LWWVEXUJK�
(VR�OHV�SHUPLWLy�WHQHU�HQ�FXHQWD�OD�JUDQ�FDQWLGDG�GH�FHQWURV�GH�WUDVSODQWHV�H[LVWHQWHV�HQ�RWURV�OXJDUHV
GHO�SDtV�

1DRPL�\�ORV�SDGUHV�GH�%ULDQ�HUDQ�PX\�SDUWLGDULRV�GHO�WUDVSODQWH��\�pO�WDPELpQ�VH�LQFOLQDED�SRU
HVD�RSFLyQ��SHUR�OD�GHFLVLyQ�QR�OH�SDUHFtD�WDQ�IiFLO�FRPR�D�HOORV��8QD�QRFKH��KDEOy�FRQ�1DRPL�\�OH
KL]R�SDUWtFLSH�GH�VX�WHPRU�GH�TXH�VL�QR�VREUHYLYtD�DO�WUDVSODQWH��VX�KLMD�QR�WHQGUtD�QLQJ~Q�UHFXHUGR�GH
pO��6L�HYLWDED�HO�WUDVSODQWH��SRU�OR�PHQRV�WHQGUtD�HO�OXMR�GH�HVWDU�XQRV�FXDQWRV�DxRV�FRQ�HOOD��&XDQGR
PXULHVH��HOOD�OR�UHFRUGDUtD�

1DRPL�UHFRQRFLy�TXH�HVWDED�HQ� OR�FLHUWR��SHUR� OH�GLMR�FRQ�FDULxR��©/R�TXH�UHFRUGDUi�GH� WL�HV
TXH�VX�SDSL�VLHPSUH�HVWDED�HQ�HO�KRVSLWDO�KDFLpQGRVH�WUDQVIXVLRQHV�\�WXPEDGR�HQ�DOJXQD�FDPD��(VR�HV
OR�TXH�UHFRUGDUi�GH�WLª�

©5HFXHUGR�DTXHO�PRPHQWR�±GLMR�%ULDQ±��3HQVp��³£2VWUDV��7LHQH�UD]yQ´��<�HQWRQFHV�OR�VXSH�ª

7RPy�OD�GHFLVLyQ�GH�SRQHUVH�HQ�PDQRV�GHO�&HQWUR�GH�,QYHVWLJDFLyQ�GHO�&iQFHU�)UHG�+XWFKLQVRQ��XQR
GH�ORV�FHQWURV�FRQ�PiV�H[SHULHQFLD�HQ�HVWH�WLSR�GH�WUDVSODQWHV��$TXHOOD�GHFLVLyQ�UHTXLULy�TXH�1DRPL
\�pO�VH�WUDVODGDUDQ�GH�3LWWVEXUJK�D�6HDWWOH�MXQWR�FRQ�VX�SHTXHxD��(YH��/RV�SDGUHV�GH�%ULDQ�WDPELpQ�VH
IXHURQ� FRQ� HOORV�� FRPR� KDEtDQ� SURPHWLGR�� SDUD� D\XGDUOHV� GXUDQWH� ODV� VHPDQDV� TXH� GXUDVH� HO
WUDWDPLHQWR�



0LHQWUDV�WDQWR��%ULDQ�KDEtD�HPSUHQGLGR�XQD�UXWLQD�GH�HMHUFLFLRV�DXWRLPSXHVWD��$O�HQWHUDUVH�HQ
/LVWVHUYV�GH�OR�GLItFLO�TXH�HUD�OD�UHFXSHUDFLyQ��LQFOXVR�SDUD�ODV�SHUVRQDV�MyYHQHV��%ULDQ�VH�HPSHxy
HQ� LQFOLQDU� OD� EDODQ]D� WDQ� D� VX� IDYRU� FRPR�SXGLHUD�� ©&RPSUHQGt� TXH�QHFHVLWDED� HQWUHQDUPH� SDUD
HVWR�±GLMR�%ULDQ±��0H�SURSXVH�KDFHU�PiV�HMHUFLFLR�SDUD�OOHJDU�DO�WUDVSODQWH�HQ�OD�PHMRU�IRUPD�ItVLFD
SRVLEOH�ª

'HVSXpV�GH�FXDUHQWD�SRWHQFLDOHV�PpGXODV�yVHDV�TXH�QR�HQFDMDURQ��ORV�PpGLFRV�ORFDOL]DURQ�XQD
SURPHWHGRUD�FRPSDWLELOLGDG�JHQpWLFD��\�D�%ULDQ�OH�GLHURQ�HO�YLVWR�EXHQR�SDUD�HO�WUDVSODQWH�

(O�SURFHVR�HPSH]y�FRQ�VHLV�GtDV�GH�TXLPLRWHUDSLD�LQWHQVLYD��©7X�FXHUSR�VXIUH�XQD�VDFXGLGD�²
GLMR�%ULDQ�� 6X� YLHMD�PpGXOD� yVHD� GHIHFWXRVD� IXH� GHVWUXLGD�� \� VX� FXHUSR� HVWDED� OLVWR� SDUD� YROYHU� D
HPSH]DU� FRQ� HO� WUDVSODQWH�� (O� SURFHGLPLHQWR� GHO� WUDVSODQWH� HQ� Vt� IXH� XQ� SRFR� GHFHSFLRQDQWH²��7H
VLHQWDV�DOOt�\�ODV�QXHYDV�FpOXODV�VDQJXtQHDV�YDQ�HQWUDQGR�HQ�WX�FXHUSR�D�WUDYpV�GH�XQ�JRWD�D�JRWD�²
GLMR�

'XUDQWH�ORV�WUHLQWD�DQJXVWLRVRV�GtDV�TXH�VLJXLHURQ�DO�WUDVSODQWH��%ULDQ�QR�SXGR�VDOLU�GHO�KRVSLWDO�
6X� KLMD�� (YH�� FXPSOLy� XQ� DxR� GXUDQWH� HVWH� SHUtRGR�� 7LHQHQ� IRWRV� GH� HOOD� FRPLHQGR� SDVWHO� GH
FXPSOHDxRV�VHQWDGD�HQ�OD�FDPD�GH�KRVSLWDO�GH�%ULDQ�

(O�SURFHVR�GH�UHFXSHUDFLyQ�UHVXOWy�VHU�WDQ�GHVDILDQWH�FRPR�VH�KDEtD�LPDJLQDGR��&RQVFLHQWH�GH
TXH�HO�HMHUFLFLR�HUD�IXQGDPHQWDO�SDUD�SUHYHQLU�FRPSOLFDFLRQHV��VH�REOLJy�D�VXSHUDU�ODV�QiXVHDV�\�HO
FDQVDQFLR�� \� D� VHJXLU� DFWLYR�GDQGR�YXHOWDV� D� OD� SODQWD�GHO� KRVSLWDO�� ©1R�FUHR�TXH�KXELHUD� VHJXLGR
KDFLpQGROR��GH�QR�KDEHU�FRQRFLGR�ODV�H[SHULHQFLDV�GH�RWUDV�SHUVRQDV�\�KDEHU�VDELGR�GH�DQWHPDQR�OR
GLItFLO�TXH�VHUtDª��GLMR�

7UDV� XQ�PHV�GH� KRVSLWDO� \� GRV�PHVHV�PiV�GH� UHFXSHUDFLyQ� FHUFD� GH�6HDWWOH�� YROYLy� D� FDVD�� D
3LWWVEXUJK��1R�SXGR�WUDEDMDU�HQ�FRQGLFLRQHV�KDVWD�SDVDGRV�GLHFLRFKR�PHVHV��SRUTXH�HO�FDQVDQFLR�\
ODV�QiXVHDV�HUDQ�PX\�DFXVDGRV�H�LPSUHGHFLEOHV��3HUR�VH�LED�UHFXSHUDQGR�SDXODWLQDPHQWH�

)XH� XQR� GH� ORV� DIRUWXQDGRV��'H� ODV� VHLV� SHUVRQDV� FRQ� ODV� TXH� KDEtD� HQWDEODGR� DPLVWDG� HQ� HO
FHQWUR�GH�WUDVSODQWHV��WUHV�PXULHURQ�DQWHV�GH�TXH�ILQDOL]DUD�HO�SULPHU�DxR�

7UHFH�DxRV�GHVSXpV�GH�VX�WUDVSODQWH��%ULDQ�VLJXH�SURVSHUDQGR��(Q�OD�DFWXDOLGDG�HV�SURIHVRU�GH�OD
)DFXOWDG�GH�6DOXG�3~EOLFD�GH�OD�8QLYHUVLGDG�GH�0LFKLJDQ�\�JR]D�GH�SRSXODULGDG�HQWUH�VXV�FROHJDV
SRU�VX�LQYHVWLJDFLyQ�HQ�OD�WRPD�GH�GHFLVLRQHV�PpGLFDV�\�HQWUH�VXV�DOXPQRV�SRU�VXV�FRQIHUHQFLDV�HQ
WRUQR�D�ORV�SDFLHQWHV�

1R�KDFH�PXFKR�KD�D\XGDGR�D�VX�KLMD�(YH��TXH�\D�WLHQH�FDWRUFH�DxRV��D�WRPDU�XQD�FUXGD�GHFLVLyQ
VREUH�D�TXp�LQVWLWXWR�LU�

%ULDQ�HUD�XQ�SDFLHQWH�HQIHUPR�TXH�HVWDED�DQWH�XQD�GH�ODV�GHFLVLRQHV�PiV�SHOLDJXGDV�TXH�VH�SXHGDQ
LPDJLQDU��OD�JDUDQWtD�GH�XQD�YLGD�FRUWD�R�OD�SRVLELOLGDG�GH�XQD�YLGD�PiV�ODUJD��&RPR�H[SHUWR�HQ�OD
WRPD�GH�GHFLVLRQHV��WDPELpQ�HUD�XQ�KRPEUH�GHFLGLGR�D�XVDU�FDGD�iSLFH�GH�VX�SHULFLD�SDUD�KDFHU�HVD
HOHFFLyQ��<��VL�UHSDVDV�OD�KLVWRULD��OR�TXH�YHUiV�HV�TXH�DGRSWy�FRQVWDQWHPHQWH�OD�YLVLyQ�H[WHUQD�\�VH
HVPHUy�HQ�EXVFDU�ODV�UDWLRV�EDVH�

'HVSXpV�GH�OHHU�ORV�DUWtFXORV�GH�UHYLVWDV��VH�SUHJXQWy�TXp�UDWLRV�EDVH�GHEHUtD�WHQHU�HQ�FXHQWD�
¢SRGtD�DSOLFDUVH�HO�WHVWLPRQLR�DSRUWDGR�SRU�DQWLJXRV�SDFLHQWHV"�'H�PRGR�TXH�KDEOy�FRQ�XQD�H[SHUWD�
OD�KHPDWyORJD��TXH�OH�GLMR�TXH�VH�WRPDUD�HQ�VHULR�ODV�SUREDELOLGDGHV�GH�p[LWR��SHUR�TXH�ODV�DMXVWDUD
XQ�SRFR�DO�DO]D�GHELGR�D�VX�MXYHQWXG�\�VX�VDOXG��7DPELpQ�OH�VXJLULy�TXH�WXYLHUD�HQ�FXHQWD�XQD�UDWLR



EDVH� GLVWLQWD�� ORV� tQGLFHV� GH� p[LWR� GH� GLVWLQWRV� KRVSLWDOHV�� TXH� HVWDEDQ� YLQFXODGRV� DO� YROXPHQ� GH
WUDVSODQWHV�TXH�UHDOL]DEDQ���%ULDQ�QR�OH�SLGLy�D�OD�H[SHUWD�TXH�SURQRVWLFDVH�TXp�SDVDUtD�HQ�VX�FDVR�
$�ORV�H[SHUWRV�VH�OHV�GDQ�GH�PDUDYLOOD�ODV�UDWLRV�EDVH�\�VRQ�PHGLRFUHV�SUHGLFLHQGR��

3UHRFXSDGR�SRU�ORV�HIHFWRV�VHFXQGDULRV��VRQVDFy�D�ORV�PpGLFRV�LQIRUPDFLyQ�VREUH�UDWLRV�EDVH�
¢(VWDPRV�KDEODQGR�GH�XQ����SRU�FLHQWR�GH�SRVLELOLGDGHV"�¢'H�XQ���SRU�FLHQWR"�¢2�GH�FLQFR�HQWUH
XQ�PLOOyQ"

)tMDWH��VLQ�HPEDUJR��HQ�TXH�FRQRFHU�ODV�UDWLRV�EDVH�QR�KL]R�TXH�OD�GHFLVLyQ�IXHVH�PiV�IiFLO�SDUD
%ULDQ��/H�HVWXYR�GDQGR�YXHOWDV�GXUDQWH�PHVHV�\��GH�KHFKR��KL]R�IDOWD�XQ�PRPHQWR�GH�LQWHQVD�HPRFLyQ
�HO�FRPHQWDULR�GH�VX�HVSRVD�VREUH�FyPR�OR�UHFRUGDUtD�VX�KLMD��SDUD�TXH�DFDEDUD�SRU�GHFLGLUVH��(VWR
DQWLFLSD� OR� TXH� YHUHPRV� HQ� HO� VLJXLHQWH� DSDUWDGR�� TXH� HO� WLSR� DGHFXDGR� GH� HPRFLyQ� SXHGH� VHU
H[DFWDPHQWH�OR�TXH�QHFHVLWDPRV�SDUD�WRPDU�XQD�GHFLVLyQ�VHQVDWD�

1R�REVWDQWH��KD\�XQ�DVSHFWR�HQ�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV�GH�%ULDQ�TXH�QR�WLHQH�QDGD�TXH
YHU�FRQ�OD�ILORVRItD�GH�ODV�UDWLRV�EDVH��DQVLRVR�SRU�FRQRFHU�VXV�H[SHULHQFLDV��EXVFy�ODV�KLVWRULDV�GH
RWURV� SDFLHQWHV� WUDVSODQWDGRV��/R� TXH� DSUHQGLy� OH� FRQGXMR� D� XQDV� FXDQWDV� GHFLVLRQHV� TXH� FDVL� FRQ
WRGD�VHJXULGDG�DXPHQWDURQ�VXV�SUREDELOLGDGHV�GH�p[LWR��LQFOXLGDV�OD�UXWLQD�GH�HMHUFLFLR�DXWRLPSXHVWD
\�OD�GHFLVLyQ�GH�VXV�SDGUHV�GH�DFRPSDxDUOR�D�6HDWWOH�

(VWD�SHUVSLFDFLD�QR�VXUJLy�GH�VXV�SUHJXQWDV�D� ORV�PpGLFRV�SRU� ODV� UDWLRV�EDVH��1L�VDOLy�GH�XQ
HQIRTXH� GH� ©YLVLyQ� LQWHUQDª� GHIHFWXRVR�� QR� HV� TXH� VLPSOHPHQWH� QR� FRQILDUD� HQ� VXV� SURSLDV
LPSUHVLRQHV��VLQR�TXH�UHFRJLy�WHVWLPRQLRV�FRQFLHQ]XGDPHQWH��¢&XiO�IXH�H[DFWDPHQWH�VX�HVWUDWHJLD"

%ULDQ� TXHUtD� LQIRUPDFLyQ� GH�PD\RU� WH[WXUD�� GH�PiV� FRORU�� 4XHUtD� YHU�� FRQ� VXV� SURSLRV� RMRV�
FyPR�HUD�OD�YLGD�GH�HVWRV�SDFLHQWHV��<�HVR�HV�OR�TXH�YHUHPRV�D�FRQWLQXDFLyQ��SDUD�VRSHVDU�QXHVWUDV
RSFLRQHV��HO�PHMRU�FRPSOHPHQWR�GHO�SDQRUDPD�JHQHUDO�VXHOH�VHU�XQ�SULPHU�SODQR�

��
/D�PH]FOD�GH� OD�YLVLyQ�GHO�SDQRUDPD�JHQHUDO�\� HO�SULPHU�SODQR� IXH� OD� HVWUDWHJLD� FDUDFWHUtVWLFD�GHO
SUHVLGHQWH�)UDQNOLQ�'��5RRVHYHOW��DO�TXH�ORV�KLVWRULDGRUHV�FRQVLGHUDQ�XQ�PDHVWUR�GH�OD�UHFRSLODFLyQ
GH� LQIRUPDFLyQ�� &XDQGR� VH� OH� SLGLy� TXH� GHVFULELHUD� DO� SUHVLGHQWH�� HO� PpGLFR� GH� FDEHFHUD� GH� OD
IDPLOLD�5RRVHYHOW� GLMR�� ©/H�JXVWDED� HVWDU� DO� WDQWR�GH� WRGR� OR�TXH�SDVDED�\� OH� HQFDQWDED�PHWHU� ODV
QDULFHV�HQ�WRGRª�

&RPR� WRGRV� ORV� SUHVLGHQWHV�� D� 5RRVHYHOW� OH� SUHRFXSDED� OD� FDOLGDG� GH� OD� LQIRUPDFLyQ� TXH� OH
OOHJDED��OH�LQTXLHWDED�TXH�HVWXYLHVH�FRQWDPLQDGD�SRU�ORV�LQWHUHVHV�GH�ODV�SHUVRQDV�TXH�OD�WUDQVPLWtDQ�
ÈYLGR� GH� GDWRV� ILGHGLJQRV�� 5RRVHYHOW� VH� FRQYLUWLy� HQ� HO� SULPHU� SUHVLGHQWH� HQ� KDFHU� XQ� XVR
JHQHUDOL]DGR�GH�ORV�VRQGHRV�SDUD�WRPDU�HO�SXOVR�D�OD�RSLQLyQ�S~EOLFD�

$VLPLVPR��IXH�FRQWXQGHQWH�D�OD�KRUD�GH�HVWDEOHFHU�IXHQWHV�GH�©YHUGDG�HOHPHQWDOª��GHVSOHJDQGR
XQD�UHG�GH�IXHQWHV�IXHUD�GHO�JRELHUQR�IHGHUDO��FRPR�HPSUHVDULRV��HUXGLWRV��DPLJRV�\�IDPLOLDUHV��(UDQ
VXV�RMRV�\�RtGRV�IXHUD�GHO�DSDUDWR�EXURFUiWLFR��©9HWH�D�YHU�TXp�HVWi�SDVDQGR�±OH�GLMR�D�XQR±��2EVHUYD
HO�UHVXOWDGR�GH�OR�TXH�HVWDPRV�KDFLHQGR��+DEOD�FRQ�OD�JHQWH��HQWpUDWH�ª

7XYR� XQD� KiELO� FRODERUDGRUD� HQ� OD� SULPHUD� GDPD�� (OHDQRU� 5RRVHYHOW�� TXLHQ� VROtD� YLVLWDU
SUR\HFWRV�VLQ�SUHYLR�DYLVR�D�ILQ�GH�HYLWDU�VLWXDFLRQHV�©RUTXHVWDGDVª��8QD�YH]�LQ�VLWX�� LQWHUURJDED�D
MHIHV� \� SHUVRQDO�� \� UHFDEDED� LQIRUPHV� GHWDOODGRV� SDUD� 5RRVHYHOW�� ©&RQIRUPH� IXHURQ� SDVDQGR� ORV



DxRV��PH�FRQYHUWt�HQ�PHMRU�UHSRUWHUD�\�PHMRU�REVHUYDGRUD�±GLMR±��HQ�JUDQ�SDUWH�GHELGR�DO�KHFKR�GH
TXH�ODV�SUHJXQWDV�GH�)UDQNOLQ�HUDQ�P~OWLSOHV�\�YDULDGDV��0H�YL�REOLJDGD�D�ILMDUPH�HQ�WRGR�ª

5RRVHYHOW�HUD�FRQRFLGR�SRU�FXOWLYDU�UHODFLRQHV�FRQ�HPSOHDGRV�GH�EDMR�UDQJR��VDOWiQGRVH�D�ORV
MHIHV� GH� GHSDUWDPHQWR�� OR� FXDO� VDFDED� D� pVWRV� GH� VXV� FDVLOODV�� (Q� VXV� PHPRULDV�� HO� PLQLVWUR� GHO
,QWHULRU�GH�5RRVHYHOW��+DUROG�,FNHV��VH�TXHMy�LQGLJQDGR�GH�OD�WHQGHQFLD�GHO�SUHVLGHQWH�GH�LU�D�YHU�D
PLHPEURV� GH� VX� HTXLSR� VLQ� FRQVXOWiUVHOR� DQWHV�� (VWDQGR� SUy[LPD� OD� 6HJXQGD� *XHUUD� 0XQGLDO�
5RRVHYHOW� HYLWy� VLVWHPiWLFDPHQWH� DO� VHFUHWDULR� GH� (VWDGR�� &RUGHOO� +XOO�� HQWDEODQGR� XQD� HVWUHFKD
UHODFLyQ� FRQ� VX� VXEVHFUHWDULR� 6XPQHU� :HOOHV� \� KDVWD� FRQWUDWDQGR� VX� SURSLR� HQODFH� SHUVRQDO� FRQ
:LQVWRQ�&KXUFKLOO�SDUD�QR�WHQHU�TXH�GHSHQGHU�H[FOXVLYDPHQWH�GH�ORV�LQIRUPHV�GH�+XOO�

8QR�GH�ORV�HPSOHDGRV�GH�OD�&DVD�%ODQFD�UHIOH[LRQy�VREUH�HO�GRPLQLR�GHO�IOXMR�LQIRUPDWLYR�TXH
WHQtD�5RRVHYHOW��©3DVDED�D�YHUWH�\�WH�SHGtD�TXH�WH�HQWHUDUDV�GH�DOJ~Q�DVXQWR�FRPSOLFDGR��\�DO�FDER�GH
XQ�SDU�GH�GtDV�GH�GXUR�WUDEDMR�YROYtDV�\�OH�RIUHFtDV�HO�MXJRVR�GDWR�TXH�KDEtDV�VDFDGR�GH�GHEDMR�GH
DOJXQD�SLHGUD��\�WH�GDEDV�FXHQWD�GH�TXH�\D�HVWDED�DO�WDQWR�GH�WRGR��\�HQFLPD�VDEtD�DOJR�PiV�TXH�W~�QR
VDEtDV«�&XDQGR�WH�KDEtD�KHFKR�HVWR�XQD�R�GRV�YHFHV��WH�YROYtDV�PX\�FXLGDGRVR�FRQ�OD�LQIRUPDFLyQª�

0XFKR� PiV� TXH� ORV� SUHVLGHQWHV� DQWHULRUHV�� 5RRVHYHOW� XWLOL]y� HO� FRUUHR� FRPR� XQD� IXHQWH
HVWUDWpJLFD�GH�LQIRUPDFLyQ��(Q�VXV�FKDUODV�LQIRUPDOHV�DQLPDED�D�ORV�HVWDGRXQLGHQVHV�D�HQYLDUOH�VXV
SXQWRV�GH�YLVWD��\�pVWRV�UHVSRQGLHURQ��OD�&DVD�%ODQFD�UHFLEtD�XQD�PHGLD�GH�HQWUH�FLQFR�PLO�\�RFKR�PLO
FDUWDV� GLDULDV�� 6L� HO� YROXPHQ�GH� OD� FRUUHVSRQGHQFLD� GLVPLQXtD�� VH� TXHMDED� GH� HOOR� D� VXV� DVHVRUHV�
5RRVHYHOW� VH� HPSHxy� HQ� TXH� HO� FRUUHR� IXHVH� DQDOL]DGR� FLHQWtILFDPHQWH�� OR� KL]R� FODVLILFDU� SRU
FDWHJRUtDV�\�SRVLFLRQDPLHQWRV��\�HVWRV�GHVJORVHV�HVWDGtVWLFRV� OH�HUDQ� UHPLWLGRV�FRPR�©LQIRUPHV�GH
FRUUHRª��(VWRV�LQIRUPHV�SURSRUFLRQDEDQ�XQDV�UDWLRV�EDVH�SUHHVWDEOHFLGDV�VREUH�HO�SXQWR�GH�YLVWD�GH
OD�FLXGDGDQtD�

5RRVHYHOW�GLR�XQ�SDVR�PiV��IXH�PiV�DOOi�GH�ODV�UDWLRV�EDVH�\�DQDOL]y�XQD�PXHVWUD�GH�ODV�FDUWDV
SURSLDPHQWH� GLFKDV�� /R� TXH� ODV� FDUWDV� DxDGLHURQ� IXH� WH[WXUD�� 8QD� FRVD� HV� VDEHU�� HQ� WpUPLQRV
HVWDGtVWLFRV�� TXp� SLHQVD� OD� JHQWH� GH� XQ� WHPD�� 3HUR� ¢FXiO� HV� VX� WHPSHUDWXUD"� ¢(VWiQ� SUHRFXSDGRV�
PROHVWRV��HQIDGDGRV�R�SURIXQGDPHQWH�LQGLJQDGRV"�/DV�FLIUDV�SXHGHQ�RFXOWDU�HO�PDWL]�

3RU�HVR�QHFHVLWDPRV�DxDGLU�HO�©SULPHU�SODQRª�D�QXHVWUR�NLW�GH�KHUUDPLHQWDV��/DV�UDWLRV�EDVH�VRQ
HVWXSHQGDV� SDUD� HVWDEOHFHU� QRUPDV��eVWRV� VRQ� ORV� UHVXOWDGRV� TXH� FDEH� HVSHUDU� VL� WRPDPRV� HVWD
GHFLVLyQ��ORV�SULPHURV�SODQRV��VLQ�HPEDUJR��JHQHUDQ�LQWXLFLyQ��OR�FXDO�SXHGH�VHU�LJXDO�GH�LPSRUWDQWH�

,PDJtQDWH�TXH�WH�PXHUHV�GH�JDQDV�GH�FHQDU�FRPLGD�PH[LFDQD��SRU�OR�TXH�EXVFDV�XQ�UHVWDXUDQWH�HQ
<HOS�\�HQFXHQWUDV�XQ�VLWLR�FHUFDQR�TXH�KD�REWHQLGR�XQD�FDOLILFDFLyQ�GH�����HVWUHOODV��OR�FXDO�HVWi�ELHQ
SHUR�QR�PX\�ELHQ��1RUPDOPHQWH�VHJXLUtDV�EXVFDQGR�ORV�GH���HVWUHOODV��SHUR�HQ�HVWH�FDVR�GHFLGHV�OHHU
XQD�PXHVWUD�GH�ODV�FUtWLFDV�\�WH�HQFXHQWUDV�TXH�OD�PD\RUtD�GH�OD�JHQWH�SRQH�OD�FRPLGD�SRU�ODV�QXEHV�
SHUR�TXH�KD\�XQ�VXEJUXSR�GH�SHUVRQDV�PROHVWDV�SRU�ORV�HOHYDGRV�SUHFLRV��%LHQ��£DKRUD�HVWiV�WUDQTXLOR
SRUTXH�HUHV�XQ�GHUURFKDGRU��£8Q�HQWHQGLGR�HQ�FRPLGD�PH[LFDQD��1R�WLHQHV�LQFRQYHQLHQWH�HQ�SDJDU�XQ
SUHFLR�HOHYDGR�SRU�XQ�SODWR�YHUGDGHUDPHQWH�VDEURVR�GH�HQFKLODGDV��/DV�UDWLRV�EDVH�LPSHGtDQ�YHU�OD
WH[WXUD�GH�ODV�FUtWLFDV��SHUR�OD�YLVLyQ�GHO�SULPHU�SODQR�OD�KD�GHVYHODGR�

$OJXQRV�GLULJHQWHV�GH�HPSUHVD�VH�KDQ�GDGR�FXHQWD�GH�OR�DFHUWDGR�GH�HVWH�HQIRTXH�HQ�SULPHU�SODQR�
8QD� GH� HOODV� IXH� $QQH� 0XOFDK\�� TXLHQ� FRPR� FRQVHMHUD� GHOHJDGD� GH� ;HUR[� RUTXHVWy� XQR� GH� ORV
FDPELRV� GH� UXPER�PiV� GUiVWLFRV� HQ� OD� KLVWRULD� HPSUHVDULDO� UHFLHQWH�� &XDQGR� WRPy� ODV� ULHQGDV� GH



;HUR[�HQ�������OD�FRPSDxtD�GHEtD��������PLOORQHV�GH�GyODUHV�\�FDVL�QR�GLVSRQtD�GH�OLTXLGH]�HQ�HO
EDQFR��(O�SUHFLR�GH�VXV�DFFLRQHV�KDEtD�FDtGR�XQ����SRU�FLHQWR�HO�DxR�DQWHV��(O�GtD�HQ�TXH�0XOFDK\
IXH�QRPEUDGD�FRQVHMHUD�GHOHJDGD� �HUD�XQD�HMHFXWLYD�SRFR�FRQRFLGD�GH�FXDUHQWD�\�FLQFR�DxRV��� ORV
LQYHUVRUHV�OD�UHFLELHURQ�FRQ�XQ�GHVFHQVR�DGLFLRQDO�GH�XQ����SRU�FLHQWR�GHO�SUHFLR�GH�ODV�DFFLRQHV�
6HLV�DxRV�GHVSXpV��0XOFDK\�KDEtD�UHGXFLGR�OD�GHXGD�D�OD�PLWDG�\�PXOWLSOLFDGR�SRU�FXDWUR�HO�YDORU�GH
ODV�DFFLRQHV�

8QR�GH�ORV�PXFKRV�UHWRV�FRQ�ORV�TXH�0XOFDK\�VH�HQIUHQWDED�HUD�TXH�VX�HTXLSR�GLUHFWLYR�KDEtD
SHUGLGR�HO�FRQWDFWR�FRQ�ORV�FOLHQWHV�PiV�LPSRUWDQWHV�GH�OD�FRPSDxtD��&RPR�UHVSXHVWD�D�HVR��FUHy�XQ
SURJUDPD� OODPDGR�)RFXV� ����� TXH� HVWDED� GLVHxDGR� SDUD� RIUHFHU� XQD� YLVWD� GH� SULPHU� SODQR� GH� ORV
FOLHQWHV�GH�;HUR[�\�VXV�GHVDItRV��(Q�HO�SURJUDPD��D�ORV�TXLQLHQWRV�FOLHQWHV�PiV�LPSRUWDQWHV�GH�;HUR[
VH� OHV� DGMXGLFDED� XQ� GLUHFWLYR�� &DGD� DOWR� HMHFXWLYR� �HO� MHIH� GH� DGPLQLVWUDFLyQ� \� HO� DVHVRU� OHJDO
LQFOXLGRV��VH�HQFDUJDED�GH�WUDEDMDU�DO�PHQRV�FRQ�XQ�FOLHQWH�

$GHPiV��0XOFDK\� DQXQFLy� TXH� ORV� HMHFXWLYRV�� GH�PDQHUD� URWDWRULD�� WHQGUtDQ� TXH� RFXSDUVH� GH
DWHQGHU�D�ORV�FOLHQWHV�GXUDQWH�XQ�GtD��(O�UHVSRQVDEOH�GHO�VHUYLFLR�GH�DWHQFLyQ�DO�FOLHQWH�WHQGUtD�TXH
UHVROYHU� WRGDV� ODV�TXHMDV�GH� ORV�FOLHQWHV�TXH� OOHJDVHQ�D� OD�FHQWUDO�GH� OD�HPSUHVD�HVH�GtD��0XOFDK\
GLMR��©(VR�QRV�PDQWLHQH�HQ�FRQWDFWR�FRQ�HO�PXQGR�UHDO��1RV�KDFH�WHQHU�ORV�SLHV�HQ�OD�WLHUUD��,PSUHJQD
WRGD�QXHVWUD�WRPD�GH�GHFLVLRQHVª�

(VWH�SURJUDPD�WDO�YH]�FUHDVH�HO�'HSDUWDPHQWR�GH�$WHQFLyQ�DO�&OLHQWH�PiV�FDUR�GHO�PXQGR��SHUR
WDPELpQ�D\XGy�D�XQ�JUXSR�GH�DOWRV�GLUHFWLYRV�D�YROYHU�D�FRQHFWDU�FRQ�ORV�FOLHQWHV�TXH�HUDQ�HO�DOPD�GH
OD�FRPSDxtD�

2WUD�YDULDQWH�GH�SULPHU�SODQR�FRQVLVWH�HQ� LU�DO�JHQED��XQD�SDODEUD� MDSRQHVD�TXH�VLJQLILFD�©HO
OXJDU�UHDOª�R��PHQRV�OLWHUDOPHQWH��HO�OXJDU�GRQGH�VH�GHVDUUROOD�OD�DFFLyQ��/RV�GHWHFWLYHV�MDSRQHVHV�
SRU�HMHPSOR��OODPDQ�JHQED�DO�HVFHQDULR�GHO�FULPHQ��(Q�XQD�HPSUHVD�PDQXIDFWXUHUD��HO�JHQED�VHUtD�OD
IiEULFD��\�HQ�XQ�QHJRFLR�DO�SRU�PHQRU�VHUtD�OD�WLHQGD��/RV�SURIHVLRQDOHV�GH�OD�JHVWLyQ�GH�FDOLGDG�WRWDO
DQLPDQ� D� ORV� GLULJHQWHV� D� ©LU� DO� JHQEDª� SDUD� HQWHQGHU� ORV� SUREOHPDV�� 6L� KD\� XQ� SUREOHPD� HQ� OD
IiEULFD��SRU�HMHPSOR��ORV�WpFQLFRV�GHEHUtDQ�LU�D�YHUOR�GH�SULPHUD�PDQR��HYDOXDU�OD�VLWXDFLyQ�\�KDEODU
GLUHFWDPHQWH� FRQ� ODV� SHUVRQDV� LPSOLFDGDV�� 6H� FUHH� TXH� ODV� PHMRUHV� LGHDV� VDOHQ� GH� HVWH� WLSR� GH
LQYHVWLJDFLyQ�VHQVRULDO�GH�SULPHU�SODQR�GH�OD�VLWXDFLyQ��¢FyPR�YDV�D�PHMRUDU�DOJR�TXH�QR�DFDEDV�GH
HQWHQGHU�GHO�WRGR"

$Vt�SXHV��SDUD�GLDJQRVWLFDU�SUREOHPDV�HQ�XQD� IiEULFD� ORV� WpFQLFRV�HQFXHQWUDQ�~WLO�REWHQHU�XQD
YLVWD�GH�SULPHU�SODQR�GH� OR� UHODWLYR�DO�SURFHVR��\�D�0XOFDK\� OH�SDUHFLy�~WLO�RIUHFHU�D�VXV�HTXLSRV
GLUHFWLYRV�XQD�YLVWD�GH�SULPHU�SODQR�GH�FyPR�;HUR[�HVWDED� WUDWDQGR�D�VXV�FOLHQWHV��8Q�GLUHFWRU�GH
LQYHVWLJDFLyQ� VREUH� FRQVXPR�GH�3URFWHU�	�*DPEOH� �3	*�� OODPDGR�3DXO�6PLWK� XWLOL]y� XQD� WpFQLFD
VLPLODU�SDUD�SURSRUFLRQDU�D�VXV�FROHJDV�XQD�YLVWD�GH�SULPHU�SODQR�GH�VXV�FRPSHWLGRUHV�

3DUD�ORV�SURGXFWRV�GH�FRQVXPR��FRPR�WRDOODV�GH�SDSHO�R�ODYDYDMLOODV�D�PDQR�R�SDVWD�GH�GLHQWHV�
OD�FRPSHWHQFLD�HV�IHUR]��HVWi�GRPLQDGD�SRU�YDULDV�FRPSDxtDV�PXOWLQDFLRQDOHV�TXH�OXFKDQ�HQWUH�Vt�SRU
OD�FXRWD�GH�PHUFDGR��/RV�FRPSHWLGRUHV�HQWLHQGHQ�ORV�SURGXFWRV�PXWXRV�VXPDPHQWH�ELHQ�HQ�HO�DVSHFWR
WpFQLFR��eVWRV�VRQ�DOJXQRV�GH�ORV�WHVWV�FLHQWtILFRV�D�ORV�TXH�VRQ�VRPHWLGDV�ODV�WRDOODV�GH�SDSHO�HQ�ORV
ODERUDWRULRV�GH�3	*��SRU�HMHPSOR�

��(O�WHVW�FDOLSHU��8Q�PLFUyPHWUR�SUHQVD�XQD�~QLFD�KRMD�FRQ�XQD�SUHVLyQ�GHWHUPLQDGD�\�PLGH�VX�JURVRU�HQ�PLOpVLPDV�GH�SXOJDGD���PiV
JURVRU� �PHMRU�



��(O�WHVW�GH�tQGLFH�GH�DEVRUFLyQ��6H�GHMD�TXH�HO�FHQWUR�GH�XQD�KRMD�WRTXH�XQD�EDQGHMD�FRQ�DJXD�GXUDQWH�XQD�FDQWLGDG�GHWHUPLQDGD
GH�WLHPSR��6H�PLGH�OD�YHORFLGDG�GH�DEVRUFLyQ�GHO�DJXD�HQ�JUDPRV�SRU�VHJXQGR���PiV�UiSLGR� �PHMRU�

��(O�WHVW�GH�UHVLVWHQFLD�D�OD�WHQVLyQ��6H�VXMHWD�OD�WRDOOD�GH�SDSHO�FRQ�XQDV�DEUD]DGHUDV�\�VH�WLUD�GH�DPERV�H[WUHPRV�KDVWD�TXH�VH
URPSH��PLGH�FXiQWRV�JUDPRV�SRU�SXOJDGD�GH�SUHVLyQ�VH�QHFHVLWDQ�SDUD�URPSHUOD���PiV�UHVLVWHQWH� �PHMRU�

5HDOL]DQGR�HVWRV�WHVWV�HQ�HO�ODERUDWRULR��R��FRPR�OR�OODPDPRV�QRVRWURV��OD�FiPDUD�GH�WRUWXUD�GH
ODV�WRDOODV�GH�SDSHO��ORV�FLHQWtILFRV�SXHGHQ�HVWDEOHFHU�FRQ�SUHFLVLyQ�ORV�SXQWRV�IXHUWHV�\�GpELOHV�GH
ORV�SURGXFWRV�GH�OD�FRPSHWHQFLD�

1R� REVWDQWH�� OD� SUHFLVLyQ� GH� HVWDV� FLIUDV� SXHGH� HPSDxDU� OD� YHUGDGHUD� LQWHUSUHWDFLyQ� GH� ORV
SURGXFWRV��¢4Xp� LQWHUSUHWDV� UHDOPHQWH�GH� ODV� WRDOODV�GH�SDSHO�GH� WX�FRPSHWLGRU�FXDQGR�FRQRFHV� VX
UHVLVWHQFLD� D� OD� WHQVLyQ"� 3RU� HVR� 3DXO� 6PLWK� GHFLGLy� RUJDQL]DU� XQ� SULPHU� SODQR� SDUD� VXV� FROHJDV�
(PSH]y�D�DOPDFHQDU�HQ�VXV�GHVSDFKRV�ORV�SURGXFWRV�GH�OD�FRPSHWHQFLD��WRDOODV�GH�SDSHO��SDSHO�GH
YiWHU�\�SDxXHORV�IDFLDOHV�

©$O� DxR� UHFDEDPRV� UHDFFLRQHV�GH�PLOHV�GH� FRQVXPLGRUHV�� SHUR�\R�TXHUtD�TXH� OD�JHQWH�GH�PL
HGLILFLR�HQWHQGLHUD�GH�XQD�IRUPD�SHUVRQDO�\�YLVFHUDO�OR�EXHQRV��R�PDORV��TXH�HUDQ�ORV�SURGXFWRV�GH�OD
FRPSHWHQFLD�±GLMR�6PLWK±��(O�YHQGHGRU� WtSLFR�SLHQVD��³/OHYR�WUHV�DxRV� WUDEDMDQGR�DTXt�\�FUHR�TXH
GHVGH�HO�SDQ�GH�PROGH�HQ�UHEDQDGDV�PL�SURGXFWR�HV�HO�PHMRU´��%XHQR��FODUR�TXH�OR�FUHHV��SRUTXH�HV
WX\R��3HUR�VL�UHDOPHQWH�SUXHEDV�W~�PLVPR�ORV�SURGXFWRV�GH�OD�FRPSHWHQFLD��WX�LQWHUSUHWDFLyQ�FDPELD�ª

$O� SULQFLSLR�� OD� SUHVHQFLD� GH� ORV� SURGXFWRV� GH� OD� FRPSHWHQFLD� IXH� UHFLELGD� FRQ� HO� PLVPR
HQWXVLDVPR� TXH� VL� HVWXYLHUDQ� VLUYLHQGR� ZKRSSHUV� HQ� XQ� SLFQLF� GH� 0F'RQDOG¶V�� /D� VXILFLHQFLD
FRPSHWLWLYD�DFDEy�VXFXPELHQGR�D�RWUD�UHDFFLyQ��TXH�6PLWK�FDOLILFD�GH��©£-RGHU��ORV�SURGXFWRV�GH�OD
FRPSHWHQFLD�VRQ�PXFKR�PHMRUHV�GH�OR�TXH�FUHtD�ª�

8Q�UHVSRQVDEOH�GH�PDUFD�GLMR��©/D�YHUGDG�HV�TXH�PH�VRUSUHQGt��£/D�RWUD�PDUFD�PH�JXVWy�PXFKR
PiV�GH�OR�TXH�SHQVp�TXH�PH�JXVWDUtD��1R�FUHtD�TXH�HO�FRPSRUWDPLHQWR�GH�XQ�SURGXFWR�IXHVH�XQ�iUHD
GH�OD�TXH�KXELHUD�TXH�SUHRFXSDUVH�PXFKR��$KRUD�Vtª�

2WURV� GHVFXEULHURQ� TXH� HO� SULPHU� SODQR� DUURMDED� LPSRUWDQWHV� YHQWDMDV� FRPSHWLWLYDV�� 8Q
PLHPEUR�GHO�HTXLSR�GH�%RXQW\�GLMR��©8Vp� OD�RWUD� WRDOOD�GH�SDSHO�SDUD�VHFDU�HO� ODYDER�GHVSXpV�GH
ODYDUPH� ODV�PDQRV��SHUR� OR�~QLFR�TXH�KL]R�IXH�GHMDUOR� WRGR�PRMDGR��7XYH�TXH�XWLOL]DU�GRV�SDSHOHV
SDUD�LU�PiV�GHSULVDª��&RPR�FRQVHFXHQFLD��HO�FRPHUFLDO�HPSH]y�D�GHYDQDUVH�ORV�VHVRV�SDUD�YHU�FyPR
SRGtDQ�UHVDOWDU�OD�YHQWDMD�GH�%RXQW\�HQ�ORV�DQXQFLRV�

3UHVHQWDQGR�XQ�SULPHU�SODQR�D�VX�HTXLSR��3DXO�6PLWK�FRQWULEX\y�D�GHVYHODU�PDWLFHV�LPSRUWDQWHV
TXH�HQ�ODV�FLIUDV�QR�VH�YHtDQ�

&XDQGR� YDORUHPRV� QXHVWUDV� RSFLRQHV�� SRU� GHIHFWR� DGRSWDUHPRV� OD� YLVLyQ� LQWHUQD�� 7HQGUHPRV� HQ
FXHQWD� OD� LQIRUPDFLyQ� TXH� HVWi� GHQWUR� GHO� IRFR� \� OD� XVDUHPRV� SDUD� IRUMDUQRV� LGHDV� UiSLGDV�� (O
3RO\QHVLDQ� 5HVRUW� SDUHFH� HVWXSHQGR�� 0L� UHVWDXUDQWH� WDLODQGpV� HV� XQD� DSXHVWD� VHJXUD�� /R� TXH
KHPRV�YLVWR��VLQ�HPEDUJR��HV�TXH�SRGHPRV�FRUUHJLU�HVWD�WHQGHQFLRVLGDG�KDFLHQGR�GRV�FRVDV��DOHMDQGR
\�DFHUFDQGR�HO�]RRP�

&XDQGR� DOHMDPRV� HO� ]RRP�� DGRSWDPRV� OD� YLVLyQ� H[WHUQD�� DSUHQGLHQGR� GH� ODV� H[SHULHQFLDV� GH
RWUDV�SHUVRQDV�TXH�KDQ�WRPDGR�GHFLVLRQHV�FRPR�OD�TXH�VH�QRV�SODQWHD��&XDQGR�DFHUFDPRV�HO�]RRP�
REWHQHPRV� XQ� SULPHU� SODQR� GH� OD� VLWXDFLyQ�� HQ� EXVFD� GHO� ©FRORUª� TXH� SRGUtD� LQIOXLU� HQ� QXHVWUD



GHFLVLyQ��&XDOTXLHUD�GH�ODV�HVWUDWHJLDV�HV�~WLO��\�FXDOTXLHUD�GH�HOODV�DSRUWDUi�XQD�QXHYD�SHUFHSFLyQ
TXH�SRFDV�YHFHV�VH�DSRUWD�SRQWLILFDQGR�HQ�XQD�VDOD�GH�UHXQLRQHV�

&XDQGR� VHD� SRVLEOH�� GHEHUtDPRV� XWLOL]DU� DPEDV�� 3DUD� LQWHUSUHWDU� OD� RSLQLyQ� GH� ORV
HVWDGRXQLGHQVHV��5RRVHYHOW�FUHy�UHV~PHQHV�HVWDGtVWLFRV�\�OH\y�XQD�PXHVWUD�GH�FDUWDV�DXWpQWLFDV��3DUD
HYDOXDU�ORV�SURGXFWRV�GH�OD�FRPSHWHQFLD��ORV�FROHJDV�GH�3DXO�6PLWK�VH�DSR\DURQ�HQ�GDWRV�FLHQWtILFRV
\� OD� H[SHULHQFLD� SHUVRQDO�� 3DUD� WRPDU� XQD� GHFLVLyQ� DUULHVJDGD� TXH� FRQFHUQtD� D� VX� VDOXG�� %ULDQ
=LNPXQG�)LVKHU�VH�ILy�GH�ODV�UDWLRV�EDVH�\�GH�ODV�KLVWRULDV�GH�SDFLHQWHV�UHDOHV�

$OHMDU� \� DFHUFDU� HO� ]RRP�QRV� GD� XQD� GLPHQVLyQ�PiV� UHDOLVWD� GH� QXHVWUDV� RSFLRQHV��5HVWDPRV
LPSRUWDQFLD�D�ODV�LPiJHQHV�H[FHVLYDPHQWH�RSWLPLVWDV�TXH�VROHPRV�SLQWDU�GHQWUR�GH�QXHVWUDV�PHQWHV�\�
HQ�FDPELR��UHGLULJLPRV�QXHVWUD�DWHQFLyQ�KDFLD�HO�PXQGR�H[WHULRU��YLpQGROR�FRQ�DPSOLWXG�\�OXHJR�HQ�XQ
SULPHU�SODQR�



&$3Ë78/2�6(,6�(1�81$�3È*,1$
$OHMD�HO�]RRP��DFHUFD�HO�]RRP

���6ROHPRV�ILDUQRV�PiV�GH�©ORV�SURPHGLRVª�TXH�GH�QXHVWURV�LQVWLQWRV��SHUR�QR�WDQWR�FRPR�GHEHUtDPRV�
��1RV� ILDPRV� GH� ODV� KRUULEOHV� FUtWLFDV� GHO� 3RO\QHVLDQ� 5HVRUW�� 3HUR� QR� VLHPSUH� EXVFDPRV� FUtWLFDV� SDUD

QXHVWUDV�GHFLVLRQHV�PiV�LPSRUWDQWHV��QXHYR�WUDEDMR��HVSHFLDOL]DFLyQ�XQLYHUVLWDULD��

��� /D� YLVLyQ� LQWHUQD�  � QXHVWUD� HYDOXDFLyQ� GH� QXHVWUD� VLWXDFLyQ� FRQFUHWD�� /D� YLVLyQ� H[WHUQD�  � FyPR� VH� GHVDUUROODQ
JHQHUDOPHQWH� ODV�FRVDV�HQ�VLWXDFLRQHV�FRPR� OD�QXHVWUD��/D�YLVLyQ�H[WHUQD�HV�PiV�DWLQDGD��SHUR� OD�PD\RUtD�GH� OD
JHQWH�WLHQGH�D�OD�YLVLyQ�LQWHUQD�
��-DFN�VDEH�TXH�VX�UHVWDXUDQWH�WDLODQGpV�VHUi�XQ�p[LWR��/H�SDUHFH�PDO�TXH�OR�PHWDQ�HQ�HO�PLVPR�VDFR�TXH

DO�UHVWR�GH�UHVWDXUDQWHV�
��+LVWRULD�GHO�FXUUtFXOR�GH�.DKQHPDQ��KDVWD�HO�GHFDQR��TXH�FRQRFtD�ODV�UDWLRV�EDVH��VH�TXHGy�DWDVFDGR�HQ

OD�YLVLyQ�LQWHUQD�

���6L�QR�SXHGHV�HQFRQWUDU�ODV�©UDWLRV�EDVHª�SDUD�WX�GHFLVLyQ��SUHJXQWD�D�XQ�H[SHUWR�
��3RGUtDV�SUHJXQWDUOH�D�XQ�DERJDGR�HVSHFLDOL]DGR�HQ�SURSLHGDG�LQWHOHFWXDO��©¢4Xp�WDQWR�SRU�FLHQWR�GH�ORV

FDVRV�VH�UHVXHOYHQ�DQWHV�GHO�MXLFLR"ª��HWF�
��$GYHUWHQFLD��ORV�H[SHUWRV�VRQ�EXHQRV�FDOFXODQGR�UDWLRV�EDVH��SHUR�XQ�GHVDVWUH�KDFLHQGR�SUHGLFFLRQHV�

���8Q�©SULPHU�SODQRª�SXHGH�DSRUWDU�OD�WH[WXUD�TXH�OH�IDOWD�D�OD�YLVLyQ�H[WHUQD�
��%ULDQ� =LNPXQG�)LVKHU� DQDOL]y� ORV� UHVXOWDGRV� GH� ODV� UDWLRV� EDVH� GH� SDFLHQWHV� FRQ� 60'�� SHUR� WDPELpQ

EXVFy�XQ�SULPHU�SODQR��GHVFXEULHQGR�OD�QHFHVLGDG�GH�KDFHU�HMHUFLFLR�\�GH�XQ�©WHUFHU�DGXOWRª��
��5RRVHYHOW�KL]R�TXH�VXV�HPSOHDGRV�HODERUDVHQ�XQ�©LQIRUPH�GH�FRUUHRª�HVWDGtVWLFR��\� WDPELpQ� OH\y�XQD

PXHVWUD�GH�ODV�FDUWDV�
��0iV�SULPHURV�SODQRV��UHVSRQVDEOH�SRU�XQ�GtD�GHO�VHUYLFLR�GH�DWHQFLyQ�DO�FOLHQWH�GH�;HUR[��©,U�DO�JHQED�ª

8WLOL]DU�ODV�WRDOODV�GH�SDSHO�GH�OD�FRPSHWHQFLD�

���3DUD�UHFDEDU�OD�PHMRU�LQIRUPDFLyQ��GHEHUtDPRV�DOHMDU�\�DFHUFDU�HO�]RRP���9LVLyQ�H[WHUQD���SULPHU�SODQR��



�
7DQWHD

��
(Q� ������ -RKQ� +DQNV�� XQ� YLFHSUHVLGHQWH� GH� 1DWLRQDO� ,QVWUXPHQWV� �1,��� XQD� FRPSDxtD� TXH� IDEULFD
PDWHULDO�FLHQWtILFR��HVWDED�DQWH�OD�WHVLWXUD�GH�KDFHU�XQD�JUDQ�DSXHVWD�SRU�ORV�VHQVRUHV�LQDOiPEULFRV�
/D�WHFQRORJtD�SURPHWtD�PXFKR��XQ�VHQVRU�LQDOiPEULFR�SRGtD�VHU�LQVWDODGR�HQ�XQD�PLQD�GH�FDUEyQ��HQ
OXJDU�GH�XQ� LQIRUPDQWH��SDUD�PRQLWRUL]DU� ORV�QLYHOHV�GH�PHWDQR��2�SRGtD�HQYLDU� LQIRUPDFLyQ�GHVGH
XQD� PiTXLQD� URWDWRULD�� FRPR� HO� FDEH]DO� GH� XQD� SHUIRUDGRUD� GH� SHWUyOHR�� DOOt� GRQGH� XQD� VROXFLyQ
FDEOHDGD�VHUtD�SRFR�SUiFWLFD���9LVXDOL]D�XQRV�HVSDJXHWLV�HQUROOiQGRVH�DOUHGHGRU�GH�XQ�WHQHGRU��

$OJXQRV�GH�ORV�FOLHQWHV�GH�1,�VH�PRVWUDEDQ�HVFpSWLFRV��¢3RGtDQ�SURWHJHUVH�ORV�GDWRV�HQYLDGRV
SRU�ORV�VHQVRUHV�LQDOiPEULFRV"�¢+DVWD�TXp�SXQWR�VHUtDQ�ILDEOHV�ORV�VHQVRUHV�FXDQGR�VH�LQVWDODUDQ�HQ
HQWRUQRV�DGYHUVRV"�(Q�YLVWD�GH�HVWH�HVFHSWLFLVPR��+DQNV�QR�FUH\y�WHQHU�VXILFLHQWH�LQIRUPDFLyQ�SDUD
WRPDU�XQD�GHFLVLyQ�VHQVDWD�

6H�GLR�FXHQWD�GH�TXH�OR�TXH�QHFHVLWDED�HUD�RRFK��µWDQWHDU¶��
7DQWHDU� HV� DFRPHWHU� SHTXHxRV� H[SHULPHQWRV� SDUD� SUREDU� OD� KLSyWHVLV� SURSLD�� �$SUHQGLPRV� OD

SDODEUD�RRFK�HQ�1,��SHUR�SRU� OR�YLVWR�HV�FRP~Q�HQ�]RQDV�GHO�VXU��¢6HUi�TXL]i�XQD�FRPELQDFLyQ�GH
LQFK��µDYDQ]DU�OHQWDPHQWH¶���\�VFRRW��µVDOLU�SLWDQGR¶�"��+DQNV�GLMR��©$TXt�IRUPD�SDUWH�GH�OD�ILORVRItD
GH�OD�HPSUHVD�SUHJXQWDUVH��³¢&yPR�RRFK�HVWR"´«�6LHPSUH�KDFHPRV�XQ�WDQWHR�DQWHV�GH�ODQ]DUQRVª�

+DQNV�VH�IXH�HQ�EXVFD�GH�XQ�EXHQ�FOLHQWH�SLORWR��DOJXLHQ�GH�TXLHQ�SXGLHVH�DSUHQGHU��DOJXLHQ�TXH
WXYLHVH�FRPSOHMDV�QHFHVLGDGHV�WpFQLFDV��&XDQGR�FRQRFLy�D�%LOO�.DLVHU��VXSR�TXH�HVWDED�DQWH�HO�WLSR
DGHFXDGR��.DLVHU��XQ�SURIHVRU�GH�LQJHQLHUtD�HOpFWULFD�GH�OD�8QLYHUVLGDG�GH�&DOLIRUQLD�HQ�/RV�ÈQJHOHV
�8&/$���HVWDED�WUDEDMDQGR�FRQ�DOJXQRV�ELyORJRV�HQ�HO�GHVDUUROOR�GH�XQRV�VHQVRUHV�LQDOiPEULFRV�TXH
VHUtDQ�LQVWDODGRV�HQ�ODV�VHOYDV�GH�&RVWD�5LFD�

/D�PLVLyQ�GH�VX�SUR\HFWR�HUD�HQWHQGHU�HO�IOXMR�GHO�GLy[LGR�GH�FDUERQR��&2���HQ�XQD�VHOYD��3DUD
SRVLELOLWDU� HVDV� PHGLFLRQHV�� HO� HTXLSR� GH� 1,� KL]R� IUHQWH� D� XQD� VHULH� GH� DUGXRV� UHWRV�� KDEUtD� TXH
LQVWDODU�ORV�VHQVRUHV�SRU�WRGD�OD�VHOYD��7HQGUtDQ�TXH�IXQFLRQDU�FRQ�SLODV��SXHVWR�TXH�KD\�SRFDV�WRPDV
GH� FRUULHQWH� HQ� ODV� VHOYDV��� 7HQGUtDQ� TXH� VHU� UHVLVWHQWHV� D� ORV� HOHPHQWRV�� SRU� QR� PHQFLRQDU� TXH
WHQGUtDQ�TXH�KDFHU�PHGLFLRQHV�SUHFLVDV�\�HQYLDUODV�VLQ�IDOORV�

(Q�XQ�LQWHQWR�SRU�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH�ORV�ELyORJRV��HO�HTXLSR�GH�+DQN�QR�VH�WRPy�OD
PROHVWLD� GH� FUHDU� XQ� SURGXFWR� HOHJDQWH�� /D� HOHJDQFLD� HV� FDUD� \� UHTXLHUH� WLHPSR�� (Q� OXJDU� GH� HVR�
LPSURYLVDURQ�XQ�SURWRWLSR�XVDQGR�OR�TXH�WHQtDQ�D�PDQR��+DQNV�FRPSDUy�HO�UHVXOWDGR�FRQ�XQ�©ODGULOOR
GHQWUR�GH�XQ�FXERª�

/RV� ELyORJRV� GH�8&/$� TXHUtDQ�PHGLU� ORV� QLYHOHV� GH�&2�� D� GLVWLQWDV� DOWXUDV� GH� OD� VHOYD�� GH
PRGR� TXH� HO� HTXLSR� GH�1,� OHV� D\XGy� D� LQVWDODU� FDEOHV� VXVSHQGLGRV� HQWUH� ORV� iUEROHV�� /RV� FXERV�
URERWL]DGRV��VH�GHVOL]DEDQ�SRU�HVWRV�FDEOHV��HIHFWXDQGR�PHGLFLRQHV�FRQIRUPH�DYDQ]DEDQ��©(UD�FRPR



XQD�FiPDUD�SDUD�IRWRSHULRGLVPR�GHSRUWLYR�GHO�(631�HQ�OD�VHOYD�GH�&RVWD�5LFDª��GLMR�+DQNV�
(O� SUR\HFWR� SURSRUFLRQy� D�+DQNV� XQ� FXUVR� LQWHQVLYR� GH� OR� TXH� LPSOLFDUtD� VHUYLU� D� XQ� FOLHQWH

SXQWHUR� FRQ� QHFHVLGDGHV� VRILVWLFDGDV�� 6L� ORV� VHQVRUHV� IXQFLRQDEDQ� HQ� HO� DPELFLRVR� SUR\HFWR� GH
8&/$�HQ�ODV�VHOYDV�GH�&RVWD�5LFD��SUREDEOHPHQWH�SRGUtDQ�IXQFLRQDU�HQ�FXDOTXLHU�VLWLR�

(O�WDQWHR�DXPHQWy�OD�IH�GH�+DQNV�HQ�OD�WHFQRORJtD��\�WUDV�XQRV�FXDQWRV�H[SHULPHQWRV�PiV��HVWXYR
OLVWR� SDUD� GHMDU� GH� WDQWHDU� \� ODQ]DUVH�� /H� GLHURQ� HO� YLVWR� EXHQR� SDUD� HPSH]DU� D� GHVDUUROODU� ORV
VHQVRUHV�LQDOiPEULFRV��XQ�SUR\HFWR�GH�YDULRV�DxRV�TXH�FDOFXOy�TXH�UHTXHULUtD�XQD�LQYHUVLyQ�GH�GRV�R
WUHV�PLOORQHV�GH�GyODUHV��/RV�H[SHULPHQWRV�OH�KDEtDQ�SHUPLWLGR�FRQILUPDU�VX�LQWXLFLyQ�DFHUFD�GH�ORV
VHQVRUHV�LQDOiPEULFRV��\�DKRUD�SRGtD�FRQWLQXDU�FRQ�PiV�VHJXULGDG�

(Q�OXJDU�GH�WLUDUVH�GH�FDEH]D�DO�PHUFDGR�LQDOiPEULFR��+DQNV�\�VXV�FROHJDV�GHFLGLHURQ�PHWHU�XQ�SLH�
(Q� OXJDU� GH� HOHJLU� ©WRGRª� R� ©QDGDª�� RSWDURQ� SRU� ©XQ� SRFR� GH� DOJRª��(VWD� HVWUDWHJLD�� HQFRQWUDU� HO
PRGR�GH�WDQWHDU�DQWHV�GH�ODQ]DUVH��HV�RWUD�IRUPD�GH�SRGHU�FRQWUDVWDU�QXHVWUDV�VXSRVLFLRQHV��&XDQGR
WDQWHDPRV��LQFRUSRUDPRV�D�QXHVWUD�GHFLVLyQ�OD�H[SHULHQFLD�GHO�PXQGR�UHDO�

3LHQVD�HQ�XQ�HVWXGLDQWH��6WHYH��TXH�KD�GHFLGLGR�KDFHU�IDUPDFLD��¢4Xp�OH�KDFH�SHQVDU�TXH�HV�XQD
EXHQD� RSFLyQ"�%XHQR�� OOHYD�PHVHV� FDYLODQGR� RWUDV� SRVLELOLGDGHV� �PHGLFLQD� \� KDVWD� GHUHFKR�� \� DO
ILQDO� KD� GHFLGLGR� TXH� IDUPDFLD� HUD� OR� TXH� PiV� HQFDMDED� FRQ� pO�� GHVSXpV� GH� WRGR�� VLHPSUH� KD
GLVIUXWDGR�FRQ�OD�TXtPLFD�\�OH�JXVWD�OD�LGHD�GH�WUDEDMDU�HQ�OD�DVLVWHQFLD�VDQLWDULD��7LHQH�OD�VHQVDFLyQ
GH�TXH�HO�HVWLOR�GH�YLGD�GH�ORV�IDUPDFpXWLFRV��FRQ�KRUDULRV�PiV�R�PHQRV�UD]RQDEOHV�\�EXHQ�VXHOGR�
HVWi�KHFKR�SDUD�pO�

3HUR�£VRQ�UD]RQHV�PX\�LQFRQVLVWHQWHV�SDUD�XQD�GHFLVLyQ�WDQ�LPSRUWDQWH��6WHYH�HVWi�SODQWHiQGRVH
LQYHUWLU� XQ� WLHPSR�PtQLPR�GH�GRV� DxRV� HQ�XQ�FXUVR�GH�SRVJUDGR��SRU�QR�KDEODU�GH� ODV�GHFHQDV�GH
PLOHV� GH� GyODUHV� HQ� FODVHV� \� OD� SpUGLGD� GH� LQJUHVRV�� (VWi� KDFLHQGR� XQD� DSXHVWD� IXHUWH� FRQ� XQD
LQIRUPDFLyQ�PX\�GHILFLHQWH��(V�XQD�VLWXDFLyQ�TXH�SLGH�D�JULWRV�XQ�WDQWHR��\�XQR�REYLR�VHUtD�WUDEDMDU
YDULDV�VHPDQDV�HQ�XQD�IDUPDFLD��'H�VHU�QHFHVDULR��OR�LQWHOLJHQWH�VHUtD�WUDEDMDU�JUDWLV�SDUD�FRQVHJXLU
HO�HPSOHR���6HJXUR�TXH�VL�SXHGH�SHUPLWLUVH�HVWDU�YDULRV�DxRV�HQ�OD�IDFXOWDG�VLQ�LQJUHVDU�GLQHUR��SXHGH
SHUPLWLUVH�XQDV�SUiFWLFDV�GH�XQ�PHV�VLQ�FREUDU��

6HJXUDPHQWH�HVWH�FRQFHSWR��SUREDU�XQD�SURIHVLyQ�DQWHV�GH�GHGLFDUWH�D�HOOD�� WH�SDUHFHUi�REYLR�
6LQ�HPEDUJR��WRGRV�ORV�DxRV�PXOWLWXG�GH�HVWXGLDQWHV�VH�PDWULFXODQ�HQ�SRVJUDGRV�VLQ�KDEHU�HPSUHQGLGR
HQ�QLQJ~Q�PRPHQWR�XQ�H[SHULPHQWR�FRPR�pVH��HVWXGLDQWHV�GH�GHUHFKR�TXH�QR�KDQ�SDVDGR�XQ�VROR�GtD
HQ� XQ� EXIHWH� \� HVWXGLDQWHV� GH� PHGLFLQD� TXH� QR� KDQ� HVWDGR� XQ� WLHPSR� HQ� XQ� KRVSLWDO� R� FOtQLFD�
£,PDJtQDWH�HVWXGLDU�GXUDQWH�WUHV�R�FXDWUR�DxRV�SDUD�SRGHU�HPSH]DU�XQD�FDUUHUD�TXH�QXQFD�KD�HVWDGR
KHFKD�SDUD�WL��(V�XQ�SURFHVR�GH�GHFLVLyQ�YHUGDGHUDPHQWH�DUGXR��FRPSDUDEOH�D�XQD�ERGD�HVSRQWiQHD
HQ�/DV�9HJDV�IUXWR�GHO�DOFRKRO���$XQTXH�TXL]i�HVR�QR�VHD�MXVWR�FRQ�/DV�9HJDV��\D�TXH�XQD�DQXODFLyQ
FRQ�UHVDFD�VHUtD�SUHIHULEOH�D�XQD�GHXGD�GH���������GyODUHV�SDUD�HVWXGLDU��

3DUD�HQGHUH]DU�VX�LQVHQVDWH]��ORV�GLUHFWRUHV�GH�PXFKDV�HVFXHODV�GH�SRVJUDGR�GH�ILVLRWHUDSLD�KDQ
HPSH]DGR� D� IRU]DU� D� VXV� DOXPQRV� D� WDQWHDU��(O�+XQWHU�&ROOHJH� GH� OD�8QLYHUVLGDG� GH� OD�&LXGDG� GH
1XHYD�<RUN�� SRU� HMHPSOR�� QR� DFHSWD� D� XQ� HVWXGLDQWH� D�PHQRV� TXH� KD\D� SDVDGR� FRPR�PtQLPR� FLHQ
KRUDV�REVHUYDQGR�FyPR�WUDEDMDQ�ORV�ILVLRWHUDSHXWDV��'H�HVD�IRUPD��D�WRGRV�ORV�DOXPQRV�TXH�HQWUHQ�VH
OHV�SUHVXSRQH�XQD�FRPSUHQVLyQ�EiVLFD�GH�OD�SURIHVLyQ�TXH�VH�GLVSRQHQ�D�HMHUFHU�



(O� WDQWHR�HV��SXHV��XQ�GLDJQyVWLFR��XQD�PDQHUD�GH�FRQWUDVWDU� WXV�SHUFHSFLRQHV��6L�FUHHV�TXH�HO
PHUFDGR� GH� VHQVRUHV� LQDOiPEULFRV� HV� SURPHWHGRU�� SUXpEDOR� DQWHV�� 6L� FUHHV� TXH� TXLHUHV� VHU
IDUPDFpXWLFR��SUXpEDOR�DQWHV�

/D� HVWUDWHJLD� HV� ~WLO� LQFOXVR� HQ� VLWXDFLRQHV�PiV� VXWLOHV��$OJXQRV� WHUDSHXWDV�� SRU� HMHPSOR�� KDQ
HPSH]DGR�D�XWLOL]DU�XQ�SULPR�GHO�WDQWHR�SDUD�D\XGDU�D�OD�JHQWH�D�UHGXFLU�OD�DQJXVWLD�TXH�SURGXFHQ�ODV
GHFLVLRQHV�HQ� VX�YLGD�SHUVRQDO�\� ODERUDO��/RV� WHUDSHXWDV�0DWWKHZ�0F.D\��0DUWKD�'DYLV�\�3DWULFN
)DQQLQJ�HVFULELHURQ�VREUH�HO�FDVR�GH�3HJJ\��©XQD�SHUIHFFLRQLVWD�DX[LOLDU�DGPLQLVWUDWLYDª�D�OD�TXH�OH
DWHUURUL]DED� FRPHWHU� HUURUHV� HQ� ORV� GRFXPHQWRV� SDUD� ORV� VRFLRV� PD\RULWDULRV�� 6H� SDVDED� KRUDV
EXVFDQGR�\�FRUULJLHQGR�HUURUHV��/XHJR�OH�SUHRFXSDED�TXH�VXV�FRUUHFFLRQHV�SXGLHUDQ�KDEHU�JHQHUDGR
RWURV� HUURUHV� VLQ� TXHUHU�� \� VH� SRQtD� D� UHYLVDU� GH� QXHYR�� 7UDV� XQD� ODUJD� MRUQDGD�� VH� OOHYDED� ORV
GRFXPHQWRV�D�FDVD�\�VH�SDVDED�KRUDV�LQWHQWDQGR�GHMDUORV�LPSHFDEOHV�

3DUD� 3HJJ\� HUD� LQFRQFHELEOH� FRUUHJLU� XQ� GRFXPHQWR� XQD� VROD� YH]� \� HVWDU� VDWLVIHFKD� FRQ� VX
WUDEDMR��/H�SDUHFtD�TXH�VH�MXJDED�GHPDVLDGR��DVt�TXH��MXQWR�FRQ�VXV�WHUDSHXWDV��FRQIHFFLRQy�XQD�OLVWD
GH�WDQWHRV��SDVRV�SHTXHxRV�\�SURJUHVLYRV�TXH�OH�SHUPLWLUtDQ�FRQWUDVWDU�VXV�PLHGRV��SDUD�FRPSUREDU
VL�HO�FLHOR�UHDOPHQWH�VH�YHQGUtD�DEDMR�GH�DIORMDU�XQ�SRFR�VX�OLVWyQ�GH�FRUUHFFLRQHV��6L�VXSHUDED�XQ
WDQWHR��SDVDUtD�DO�VLJXLHQWH��eVWD�HV�OD�VHFXHQFLD�TXH�WUD]y�

���/OpYDWH�HO�LQIRUPH�D�FDVD�\�UHSiVDOR�WUHV�YHFHV�PiV�

���/OpYDWH�HO�LQIRUPH�D�FDVD�\�UHSiVDOR�GRV�YHFHV�PiV�

���/OpYDWH�HO�LQIRUPH�D�FDVD�\�UHSiVDOR�XQD�YH]�PiV�

���4XpGDWH�XQD�KRUD�PiV�\�GHMD�HO�LQIRUPH�HQ�HO�GHVSDFKR��1R�OR�UHSDVHV�PiV�

���'HMD�HO�LQIRUPH�HQ�HO�GHVSDFKR�\�YHWH�D�FDVD�D�WX�KRUD��1R�OR�UHSDVHV�PiV�

(Q�FDGD�HWDSD��H[SHULPHQWy�XQD�LQWHQVD�DQJXVWLD��SUHRFXSDGD�SRU�ODV�IXQHVWDV�FRQVHFXHQFLDV�GH
VX� GHFLVLyQ� SDUD� OD� HPSUHVD� \� VX� SURSLR� SXHVWR� GH� WUDEDMR�� 3HUR� DO� LU� FXOPLQDQGR� FDGD� HWDSD�� OH
VRUSUHQGLy� GHVFXEULU� TXH� ODV� FRVDV� LEDQ� GH� PDUDYLOOD�� OR� TXH� OH� GLR� OD� VXILFLHQWH� FRQILDQ]D� SDUD
HPSUHQGHU�OD�VLJXLHQWH��8QD�YH]�TXH�KXER�FXOPLQDGR�OD�TXLQWD�HWDSD��VX�QLYHO�GH�VHJXULGDG�DXPHQWy
PXFKtVLPR�

���'HMD�GHOLEHUDGDPHQWH�XQ�HUURU�GH�SXQWXDFLyQ�HQ�HO�LQIRUPH�

���'HMD�GHOLEHUDGDPHQWH�XQ�HUURU�JUDPDWLFDO�

���'HMD�GHOLEHUDGDPHQWH�XQ�HUURU�GH�RUWRJUDItD�

6HJ~Q�VXV�WHUDSHXWDV��3HJJ\�©GHVFXEULy�TXH�FRPHWHU�SHTXHxRV�HUURUHV�QR�KDFtD�TXH�OD�HPSUHVD
SHUGLHUD�FDVRV�QL�WDPSRFR�TXH�OD�GHVSLGLHUDQ��1L�VLTXLHUD�VH�ILMDURQ�HQ�ORV�HUURUHVª�

$O�ILQDO�IXH�DGRSWDQGR�XQD�UXWLQD�GH�FRUUHFFLRQHV�HVWULFWD�SHUR�QR�REVHVLYD��+DEtD�KHFKR�WDQWHRV
SDUD�WRPDU�GHFLVLRQHV�PiV�DWUHYLGDV�



'XUDQWH� ORV� ~OWLPRV� DxRV�� HQ�PXFKRV� OXJDUHV� GLVWLQWRV� KD� EURWDGR� OD� QRFLyQ� GH� DQDOL]DU� RSFLRQHV
PHGLDQWH�SHTXHxRV�H[SHULPHQWRV��/RV�GLVHxDGRUHV�KDEODQ�GH�©SURWRWLSDGRª��HQ� OXJDU�GH�SDVDU�VHLV
PHVHV� GLVHxDQGR� HO� SURGXFWR� SHUIHFWR�� VLPSOHPHQWH�PRQWDQ� XQD� UiSLGD�PDTXHWD� \� VH� OD� GDQ� D� ORV
FOLHQWHV� SRWHQFLDOHV�� (VD� LQWHUDFFLyQ� FRQ� HO� PXQGR� UHDO� SURYRFD� LGHDV� TXH� FRQGXFHQ� DO� VLJXLHQWH
SURWRWLSR��\�HO�GLVHxR�PHMRUD�GH�XQD�IRUPD�LWHUDWLYD�

(QWUHWDQWR�ODV�DXWRULGDGHV�VDQLWDULDV�DFRQVHMDQ�UHFXUULU�D�©SHTXHxRV�WHVWV�GH�FDPELRª��SRQHU�D
SUXHED�QXHYRV�SURFHVRV�R�LQQRYDFLRQHV�D�SHTXHxD�HVFDOD�SDUD�YHU�VL�DUURMDQ�UHVXOWDGRV�DSUHFLDEOHV�
3DUD� ORV�HMHFXWLYRV�GH�HPSUHVD�� -LP�&ROOLQV�\�0RUWHQ�+DQVHQ�DERJDQ�SRU�XQD�HVWUDWHJLD�TXH�HOORV
OODPDQ�©GLVSDUDU�EDODV�\�OXHJR�FDxRQD]RVª��HV�GHFLU��UHDOL]DU�SHTXHxRV�H[SHULPHQWRV�\�OXHJR�UHIRU]DU
ORV� TXH� PHMRU� KDQ� IXQFLRQDGR�� �(VWR� HTXLYDOH� D� OR� GH� ©WDQWHDU� \� OXHJR� ODQ]DUVHª� GH� 1DWLRQDO
,QVWUXPHQWV���3RU�~OWLPR��SDUD�WUDWDU�HQ�SURIXQGLGDG�OD�ILORVRItD�GHO�WDQWHR��YpDVH�HO�OLEUR�3HTXHxDV
DSXHVWDV��*HVWLyQ��������������GH�3HWHU�6LPV�

(O� WpUPLQR� ©WDQWHRª� HV� QXHVWUR� IDYRULWR�� SHUR� TXHUtDPRV� GHMDU� FODUR� TXH� HVWRV� JUXSRV� HVWiQ
EiVLFDPHQWH�GLFLHQGR�WRGRV�OR�PLVPR��PHWH�XQ�SLH�DQWHV�GH�WLUDUWH�GH�FDEH]D��'DGD�OD�SRSXODULGDG�GH
HVWH� FRQFHSWR�� \� GDGRV� ORV� DSUHFLDEOHV� EHQHILFLRV� TXH� DFDUUHD� �SHTXHxDV� DSXHVWDV� TXH� SXHGHQ
PHMRUDU�JUDQGHV�GHFLVLRQHV���TXL]i�WH�SUHJXQWHV�SRU�TXp�HO�WDQWHR�QR�HV�PiV�LQVWLQWLYR�

/D�UHVSXHVWD�HV�TXH�WHQGHPRV�D�FRQILDU�SOHQDPHQWH�HQ�QXHVWUD�FDSDFLGDG�GH�SUHGHFLU�HO�IXWXUR�
6WHYH��HO�HVWXGLDQWH�GH�IDUPDFLD�HQ�FLHUQHV��QR�VH�GD�FXHQWD�GH�TXH�HVWi�HQ�XQ�HVWDGR�GH�FRQIXVLyQ�
¢3RU�TXp�LED�D�GHVSHUGLFLDU�HO�WLHPSR�FRQVLJXLHQGR�XQDV�SUiFWLFDV�JUDWXLWDV�FXDQGR�VDEH�TXH�OR�VX\R
HV�OD�IDUPDFLD"��6L�OR�GHMD�DO�FDER�GH�XQ�DxR��GLUi��©(V�TXH�QR�HUD�SDUD�Ptª��FRPR�VL�HVR�IXHVH�DOJR
TXH� HQ� QLQJ~Q� PRPHQWR� SXGLHUD� KDEHU� SUHYLVWR��� (Q� HO� PXQGR� GHO� GLVHxR�� HO� GLYR� TXH� GLVHxD
SURGXFWRV�VLPSOHPHQWH�VDEH��GH�IRUPD�YLVFHUDO��TXH�HO�SURGXFWR�HV�EXHQR��/D�LGHD�GH�XQ�©SURWRWLSR
KHFKR�GH�FXDOTXLHU�PDQHUDª�OH�SRQH�ORV�SHORV�GH�SXQWD��1R�VH�KDFHQ�SURWRWLSRV�GH�OD�HOHJDQFLD�

(VH�GLYLVPR�GH�©OR�LQWX\R�\�SXQWRª�HVWi�HQ�WRGRV�QRVRWURV��1R�TXHUUHPRV�WRPDUQRV�OD�PROHVWLD
GH�KDFHU�WDQWHRV��SRUTXH�FUHHPRV�TXH�VDEHPRV�FyPR�VH�GHVDUUROODUiQ�ODV�FRVDV��<��D�GHFLU�YHUGDG��VL
VRPRV�UHDOPHQWH�EXHQRV�SUHGLFLHQGR�HO�IXWXUR��HQWRQFHV�HO�WDQWHR�Vt�TXH�HV�XQD�SpUGLGD�GH�WLHPSR�

$Vt�SXHV��OD�SUHJXQWD�FUXFLDO�HV��¢TXp�WDO�VH�QRV�GD�SUHGHFLU"

��
(Q�VXV�LQLFLRV�SURIHVLRQDOHV��3KLO�7HWORFN��XQ�SURIHVRU�GH�SVLFRORJtD�\�JHVWLyQ�GH�OD�8QLYHUVLGDG�GH
3HQVLOYDQLD�� IXH� PLHPEUR� GH� XQ� FRPLWp� GHO� &RQVHMR� 1DFLRQDO� GH� ,QYHVWLJDFLyQ� FRQ� XQD� PLVLyQ
DOHFFLRQDGRUD��HYDOXDU�TXp�SRGtDQ�DSRUWDU�ODV�FLHQFLDV�VRFLDOHV�D�OD�VDOYDFLyQ�GH�OD�FLYLOL]DFLyQ�GH
OD�DPHQD]D�GH�XQD�JXHUUD�QXFOHDU��)XH�HQ�������GXUDQWH�HO�SULPHU�PDQGDWR�GH�5RQDOG�5HDJDQ��TXLHQ
HQ�XQ�GLVFXUVR�GHO�DxR�DQWHULRU�VH�KDEtD�UHIHULGR�D�OD�8QLyQ�6RYLpWLFD�FRPR�XQ�©LPSHULR�GHO�PDOª�
/RV�SROLWyORJRV�FUHtDQ�TXH�ODV�UHODFLRQHV�HQWUH�ODV�GRV�QDFLRQHV�HVWDEDQ�©SHOLJURVDPHQWH�FHUFD�GHO
SUHFLSLFLRª��GLMR�7HWORFN�

/XHJR�� XQ� DxR� GHVSXpV�� WRGR� FDPELy��0LMDtO�*RUEDFKRY� IXH� QRPEUDGR� VHFUHWDULR� JHQHUDO� GHO
3DUWLGR�&RPXQLVWD�\�PDUFy�HO�FRPLHQ]R�GH�XQD�HUD�GH�UHIRUPDV�UDGLFDOHV��(Q�SRFRV�DxRV��ORV�WHPRUHV
GH� XQD� JXHUUD� QXFOHDU� OOHJDURQ� D� SDUHFHU� DEVXUGRV�� �8Q� FROHJD� LQFOXVR� VH� ULy� GH� 7HWORFN� SRU� HO



DODUPLVWD�LQIRUPH�TXH�KDEtD�UHGDFWDGR�HO�FRPLWp��GLFLHQGR��©3DUHFH�TXH�HO�FLHOR�QR�HVWDED�YLQLpQGRVH
DEDMRª��

3DUD� VRUSUHVD� GH� 7HWORFN�� ORV� H[SHUWRV� TXH� QR� KDEtDQ� FRQWDGR� HQ� QLQJ~Q�PRPRPHQWR� FRQ� HO
DVFHQVR�GH�*RUEDFKRY��MDPiV�UHFRQRFLHURQ�VXV�HUURUHV��'LMHURQ�TXH�$PpULFD�KDEtD�WHQLGR�VXHUWH�R
PDQWXYLHURQ�TXH�VXV�SUHGLFFLRQHV�VREUH�XQ�GHVDVWUH�QXFOHDU�©FDVLª�VH�KDEtDQ�KHFKR�UHDOLGDG��OR�TXH
7HWORFN�OODPD�©FDVL�FRQWUDIiFWLFRª��

([DVSHUDGR��7HWORFN�GHFLGLy�GLVHxDU�XQ�HVWXGLR�TXH��SRU�SULPHUD�YH]��SRQtD�FRQWUD� OD�SDUHG�D
ORV�H[SHUWRV��%XVFy�D�����H[SHUWRV��JHQWH�TXH� VH�JDQDED� OD�YLGD�©FRPHQWDQGR�R�DVHVRUDQGR�VREUH
WHQGHQFLDV� SROtWLFDV� R� HFRQyPLFDVª�� &DVL� WRGRV� HOORV� HVWDEDQ� OLFHQFLDGRV� \�PiV� GH� OD�PLWDG� HUDQ
GRFWRUHV�� 6XV� RSLQLRQHV� HUDQ� LQVLVWHQWHPHQWH� VROLFLWDGDV�� HO� ��� SRU� FLHQWR� GH� HOORV� KDEtD� VLGR
HQWUHYLVWDGR�SRU�ORV�PHGLRV�GH�FRPXQLFDFLyQ�

6H� OHV� SLGLy� TXH� KLFLHUDQ� SUHGLFFLRQHV� HQ� VX� iPELWR� GH� FRQRFLPLHQWR��$� ORV� HFRQRPLVWDV� OHV
IRUPXODURQ�SUHJXQWDV�FRPR�pVWD�

(Q� UHODFLyQ� FRQ� HO� UHQGLPLHQWR� HFRQyPLFR�� ¢FDEH� HVSHUDU� TXH� GXUDQWH� ORV� GRV� SUy[LPRV� DxRV� OD� WDVD� GH� FUHFLPLHQWR� GHO� 3,%� VH
DFHOHUH��VH�UDOHQWLFH�R�VH�TXHGH�PiV�R�PHQRV�FRPR�HVWi"

$�ORV�SROLWyORJRV�OHV�WRFDURQ�SUHJXQWDV�FRPR�pVWD�

¢&UHH�TXH�GHVSXpV�GH�ODV�SUy[LPDV�HOHFFLRQHV�GH�(VWDGRV�8QLGRV�HO�DFWXDO�PDQGDWDULR�SDUWLGR��HVWR�HV��GHPyFUDWDV�R�UHSXEOLFDQRV�
SHUGHUi�HO�FRQWURO��PDQWHQGUi�HO�FRQWURO�FRQ�PHQRU�DSR\R�SRSXODU�R�PDQWHQGUi�HO�FRQWURO�FRQ�PD\RU�DSR\R�SRSXODU"

(Q�FRPSDUDFLyQ�FRQ�RWUDV�SUHGLFFLRQHV�� pVWDV�HUDQ�EDVWDQWH�EiVLFDV��QR�PiV�FRPSOLFDGDV�TXH
ODV� SUHJXQWDV� GH� PXOWLRSFLyQ� \� ODV� GH� HVSDFLRV� HQ� EODQFR�� 7HWORFN� HVWDED� LQWHQWDQGR� IRUPXODU
SUHJXQWDV� WDQ� GLUHFWDV� TXH� ORV� H[SHUWRV�� GH� HTXLYRFDUVH�� QR� WXYLHUDQ� GyQGH� HVFRQGHUVH�� $Vt� TXH
HPSH]y�D�UHFRSLODU�SUHGLFFLRQHV��D�SHTXHxD�HVFDOD��D�PHGLDGRV�GH�������SHUR�FXDQGR�GHVFXEULy�OR
MXJRVRV� H� LQWHUHVDQWHV� TXH� HUDQ� ORV� GDWRV�� VX� HQWXVLDVPR� SRU� HO� SUR\HFWR� FUHFLy�� (Q� ������ KDEtD
DFXPXODGR��������SUHGLFFLRQHV��'RV�DxRV�GHVSXpV��SXEOLFy�VX�EULOODQWH�DQiOLVLV�HQ�XQ�OLEUR�WLWXODGR
([SHUW�3ROLWLFDO�-XGJPHQW��+RZ�*RRG�,V�,W"�+RZ�&DQ�:H�.QRZ"

¢4Xp�WDO�OR�KLFLHURQ�ORV�H[SHUWRV"�'HFLU�TXH�SHRU�GH�OR�HVSHUDGR��HV�TXHGDUVH�FRUWR��+DVWD�ORV
PHMRUHV�DQDOLVWDV�OR�KLFLHURQ�SHRU�GH�OR�TXH�7HWORFN�OODPD�XQ�©EXUGR�DOJRULWPR�GH�H[WUDSRODFLyQª��XQ
VLPSOH� FiOFXOR� TXH� FRJH� ODV� UDWLRV� EDVH� \� SUHVXSRQH� TXH� ODV� WHQGHQFLDV� GH� ORV� ~OWLPRV� DxRV
FRQWLQXDUiQ� �SRU� HMHPSOR�� SUHGHFLU� TXH� XQD� HFRQRPtD� TXH� KD� FUHFLGR� D� XQ� SURPHGLR� GHO� ���� SRU
FLHQWR�GXUDQWH�ORV�~OWLPRV�WUHV�DxRV�FRQWLQXDUi�FUHFLHQGR�DO�����SRU�FLHQWR����6L�UHFXHUGDV�HO�FRQVHMR
GHO� FDStWXOR� DQWHULRU�� ILDUVH� GH� ODV� UDWLRV� EDVH� GH� ORV� H[SHUWRV� SHUR� QR� GH� VXV� SUHGLFFLRQHV�� OD
FRQFOXVLyQ�GH�7HWORFN�QR�VHUi�XQD�VRUSUHVD��

7HWORFN� QRV� GD� ODV� PDODV� QRWLFLDV�� ©$QDOL]DQGR� HVWRV� UHVXOWDGRV� SRU� UHJLRQHV�� SHUtRGRV� GH
WLHPSR�\�YDULDEOHV�GH�UHVXOWDGR«�HV� LPSRVLEOH�HQFRQWUDU�QLQJ~Q�GRPLQLR�HQ�HO�FXDO� ORV�KXPDQRV
VXSHUDVHQ�FODUDPHQWH� ORV�EXUGRV�DOJRULWPRV�GH�H[WUDSRODFLyQª��(Q�RWUDV�SDODEUDV��VL� OH�GLHUDV�D�XQ
DGROHVFHQWH� FLHUWDV� UDWLRV� EDVH� \� XQD� FDOFXODGRUD�� SRGUtD� IiFLOPHQWH�PHMRUDU� OD� SUHGLFFLyQ� GH� ORV
H[SHUWRV�



/D�IRUPDFLyQ�H[WUD�QR�IRPHQWy�OD�SUHFLVLyQ��7HWORFN�GHVFXEULy�TXH�ORV�GRFWRUHV�QR�OR�KLFLHURQ
PHMRU� TXH� DTXHOORV� TXH� QR� WHQtDQ� XQ� GRFWRUDGR�� 7DPSRFR� OD� H[SHULHQFLD�� ORV� H[SHUWRV� FRQ� GRV
GpFDGDV� GH� H[SHULHQFLD� QR� OR� KLFLHURQ�PHMRU� TXH� ORV� QRYDWRV�� 6LQ� HPEDUJR�� Vt� KXER� XQ� UDVJR� TXH
UHVXOWy�VHU�SURIpWLFR�� OD�DWHQFLyQ�GH� ORV�PHGLRV�GH�FRPXQLFDFLyQ��&RQFUHWDPHQWH�� ORV�H[SHUWRV�TXH
DSDUHFtDQ�PiV�HQ� ORV�PHGLRV� WHQGtDQ�D�VHU�SHRUHV�YDWLFLQDGRUHV�� �&XDOTXLHUD�TXH�KD\D�SDVDGR�XQD
VROD� KRUD� DXQTXH� VHD� YLHQGR� ODV� QRWLFLDV� SRU� WHOHYLVLyQ� VHJXUR� TXH� SXHGH� GDU� IH� GH� HOOR��� 6RQ
FRQFOXVLRQHV� YLJRUL]DQWHV��([SHUWRV� GH� LPSHFDEOHV� WUD\HFWRULDV� QR� HVWiQ� D� OD� DOWXUD� GH� XQ� DEVXUGR
DOJRULWPR�TXH�VLPSOHPHQWH�SUHVXSRQH�TXH�OR�TXH�SDVy�HO�DxR�SDVDGR�YROYHUi�D�SDVDU�HVWH�DxR�

/DPHQWDEOHPHQWH�� ORV� HQWHQGLGRV� QR� VRQ� ORV� ~QLFRV� H[SHUWRV� TXH� WLHQHQ� SUREOHPDV� GH
SURQRVWLFDFLyQ��8QD� LQYHVWLJDFLyQ� SUHYLD� SXVR� GH�PDQLILHVWR� TXH� SVLFyORJRV��PpGLFRV�� LQJHQLHURV�
DERJDGRV� \� PHFiQLFRV� GH� FRFKHV� VRQ� WDPELpQ� PHGLRFUHV� KDFLHQGR� SUHGLFFLRQHV�� 8Q� DUWtFXOR
DFDGpPLFR�TXH�DQDOL]D�HVWD�LQYHVWLJDFLyQ�WLHQH�XQ�VXEWtWXOR�TXH�OR�GLFH�WRGR��©+RZ�FDQ�WKH�H[SHUWV
NQRZ�VR�PXFK�DQG�SUHGLFW�VR�EDGO\"ª�>³¢&yPR�SXHGHQ�ORV�H[SHUWRV�VDEHU�WDQWR�\�SUHGHFLU�WDQ�PDO"´@

¢6LJQLILFD�HVWR�TXH�ORV�FRQRFLPLHQWRV�FDUHFHQ�GH�YDORU"�1R��(Q�XQ�PRPHQWR�GDGR�7HWORFN�GLR�D
XQ�JUXSR�GH�HVWXGLDQWHV�GH�%HUNHOH\�TXH�KDFtDQ�SVLFRORJtD�FRPR�DVLJQDWXUD�SULQFLSDO�XQD�SiJLQD�FRQ
LQIRUPDFLyQ� IiFWLFD� HOHPHQWDO� VREUH� OD� SROtWLFD� \� OD� HFRQRPtD� GH� GLYHUVRV� SDtVHV� \� OHV� SLGLy� TXH
KLFLHUDQ� XQD� VHULH� GH� SUHGLFFLRQHV� VLPLODUHV�� /R� KLFLHURQ� PXFKR� SHRU�� 3RU� HMHPSOR�� FXDQGR� ORV
HVWXGLDQWHV�VH�GHFODUDEDQ�VHJXURV�DO�FLHQWR�SRU�FLHQWR�GH�TXH�LED�D�SDVDU�DOJR��VH�HTXLYRFDEDQ�XQ���
SRU�FLHQWR�GH�ODV�YHFHV��&XDQGR�ORV�H[SHUWRV�HVWDEDQ�FRPSOHWDPHQWH�VHJXURV��VH�HTXLYRFDEDQ�©VyORª
XQ� ��� SRU� FLHQWR� GH� ODV� YHFHV�� �/R� TXH� VLJXH� VLQ� VHU� QLQJXQD�PDUDYLOOD�� ,PDJtQDWH� TXH� XQ� WHVW� GH
HPEDUD]R�FDVHUR�GLHVH�HVH�WLSR�GH�©JDUDQWtDVª��

'H�PRGR�TXH�VL�HVWiV�HQ�FDVD�FDOFXODQGR�ORV�WDQWRV�SRU�FLHQWR��OR�TXH�ORV�GDWRV�PXHVWUDQ�HV�TXH
DSOLFDU� UDWLRV�EDVH�HV�PHMRU�TXH� ODV�SUHGLFFLRQHV�GH� ORV�H[SHUWRV��TXH� VRQ�PHMRUHV�TXH� ODV�GH� ORV
QRYDWRV���<�FHUUDQGR�OD�PDUFKD�HVWiQ�WRGDV�DTXHOODV�SHUVRQDV�TXH�VH�UHIXJLDURQ�HQ�HO�ERVTXH�ORV�GtDV
SUHYLRV�DO�FRPLHQ]R�GHO�DxR�������SUHGLFLHQGR�HO�ILQ�GH�OD�FLYLOL]DFLyQ��

/D� LQYHVWLJDFLyQ� GH� 7HWORFN� QRV� SLGH� XQ� SRFR� GH� KXPLOGDG� HQ� OR� TXH� D� QXHVWUDV� KDELOLGDGHV
SURIpWLFDV�VH�UHILHUH��6LHPSUH�TXH�VHD�SRVLEOH��GHEHUtDPRV�HYLWDU�WRGD�FODVH�GH�SUHGLFFLyQ��6L�HUHV�XQ
HMHFXWLYR�GH�XQD�HPSUHVD�GH�VRIWZDUH��SRU�HMHPSOR��QR�KD\�QLQJXQD�UD]yQ�SDUD�SHQVDU�TXH�WH�VHUi�PiV
IiFLO� SUHGHFLU� OD� HYROXFLyQ� GH� XQ�PHUFDGR� WHFQROyJLFR� FDyWLFR� TXH� D� ORV� SROLWyORJRV� SUHGHFLU� ORV
UHVXOWDGRV�GH�ODV�HOHFFLRQHV�SUHVLGHQFLDOHV�GH�XQD�GHPRFUDFLD�RFFLGHQWDO�HVWDEOH�

(O�WDQWHR�RIUHFH�XQD�DOWHUQDWLYD��XQD�PDQHUD�GH�GHVFXEULU�OD�UHDOLGDG�HQ�OXJDU�GH�SUHGHFLUOD�

6DUDV�6DUDVYDWK\��XQD�SURIHVRUD�GH�OD�'DUGHQ�6FKRRO�RI�%XVLQHVV�GH�OD�8QLYHUVLGDG�GH�9LUJLQLD��KD
GHVFXELHUWR�TXH�ORV�HPSUHVDULRV�VRQ�HO�SROR�RSXHVWR�GH�ORV�HQWHQGLGRV��8QD�VLPLOLWXG�HQWUH�PXFKRV
HPSUHVDULRV��GLMR��HUD�OD�DYHUVLyQ�D�OD�SUHGLFFLyQ��©6L�D�ORV�HPSUHVDULRV�OHV�GDV�GDWRV�TXH�WLHQHQ�TXH
YHU�FRQ�HO�IXWXUR��ORV�GHVFDUWDQ�VLQ�PiVª��GLMR�SDUD�OD�UHYLVWD�,QF��/RV�HPSUHVDULRV�QR�SDUHFHQ�FUHHU
TXH� ORV� SURQyVWLFRV� YDOJDQ� OD� SHQD�� XQ� VRQGHR� PRVWUy� TXH� HO� ��� SRU� FLHQWR� GH� ORV� FRQVHMHURV
GHOHJDGRV�GH� ODV�HPSUHVDV� LQWHJUDGDV�HQ�HO� ,QF�������UDQNLQJ�GH� ODV�TXLQLHQWDV�HPSUHVDV�GH�PD\RU
FUHFLPLHQWR� GH� YHQWDV�� QL� VLTXLHUD� KDEtDQ� UHGDFWDGR� SODQHV� GH� QHJRFLRV� DQWHV� GH� IXQGDU� VXV
FRPSDxtDV�



3DUD� DQDOL]DU� FyPR� SLHQVDQ� ORV� HPSUHVDULRV�� 6DUDVYDWK\� UHDOL]y� HQWUHYLVWDV� D� IRQGR� D� ��
IXQGDGRUHV�GH�FRPSDxtDV�FX\R�WDPDxR�RVFLODED�HQWUH�ORV�����\�ORV�������PLOORQHV�GH�GyODUHV��(Q�ODV
HQWUHYLVWDV��SODQWHy�D�ORV�IXQGDGRUHV�XQ�FDVR�SUiFWLFR�GH�XQ�QXHYR�QHJRFLR�KLSRWpWLFR�\�OHV�SUHJXQWy
FyPR�WRPDUtDQ�GHWHUPLQDGDV�GHFLVLRQHV�FUXFLDOHV�

8QD�GH�ODV�SUHJXQWDV�IXH��©¢4Xp�FODVH�GH�HVWXGLR�GH�PHUFDGR�HIHFWXDUtD�VL�HVWXYLHVH�HQ�HO�OXJDU
GHO� HPSUHVDULR"ª�� &RPR� UHVSXHVWD�� XQR� GH� ORV� HPSUHVDULRV� GH� 6DUDVYDWK\�� LQWHQWDQGR� FRODERUDU�
HPSH]y� D� KDFHU� DQLPDGDV� FRQMHWXUDV� VREUH� HO� HVWXGLR� TXH� DERUGDUtD�� (QWRQFHV�� D� PLWDG� GH� VX
UHVSXHVWD�� IUHQy� HQ� VHFR� \� VH� GHVGLMR�� ©/D� YHUGDG� HV� TXH� QR� OR� HVWXGLDUtD� WDQWR� ±VRVWXYR±�
6LPSOHPHQWH�VDOGUtD�D�YHQGHU��1R�FUHR�HQ�ORV�HVWXGLRV�GH�PHUFDGR��$OJXLHQ�PH�GLMR�XQD�YH]�TXH�OR
~QLFR�TXH�VH�QHFHVLWD�HV�XQ�FOLHQWH��(Q� OXJDU�GH�KDFHU� WDQWDV�SUHJXQWDV�� LQWHQWDUtD�FRQVHJXLU�DOJXQD
YHQWD�ª

(VR�HV�H[DFWDPHQWH� OR�TXH�SDVy�D� ILQHV�GH� OD�GpFDGD�GH� ORV�QRYHQWD��HQ�SOHQD�HUD�SXQWR�FRP�
FXDQGR� %LOO� *URVV� WXYR� XQD� LGHD� TXH� TXLVR� SUREDU�� *URVV�� IXQGDGRU� GH� XQ� LQFLSLHQWH� YLYHUR� GH
HPSUHVDV� OODPDGR� ,GHDODE��� VH� HPRFLRQy� FRQ� OD� LGHD� GH� YHQGHU� FRFKHV� RQOLQH� GLUHFWDPHQWH� D� ORV
FRQVXPLGRUHV��7DO�FRPR�pO�VH�OR�LPDJLQDED��ORV�FOLHQWHV�SRGUtDQ�EXVFDU�FRQ�UDSLGH]�HO�FRFKH�H[DFWR
TXH� TXHUtDQ� \� UHFLELUOR� GLUHFWDPHQWH� HQ� OD� SXHUWD� GH� FDVD�� HYLWDQGR� FRQ� HOOR� OD� H[SHULHQFLD� GHO
YHQGHGRU�GH�YHKtFXORV�

&RQFHSWXDOPHQWH�� VDEtD�TXH� OD� LGHD�SRGtD� IXQFLRQDU��SHUR�DXQ�DVt� HUD� DUULHVJDGD��3RU� LQWHUQHW
SRGtD� RIUHFHU� XQD� UHEDMD� GH� SUHFLR�� SRUTXH� QR� WHQGUtD� TXH�PDQWHQHU� XQD� FRVWRVD� ]RQD� H[SRVLWLYD
UHSOHWD� GH� H[LVWHQFLDV�� SHUR� LQFOXVR� XQ� FRFKH� UHEDMDGR� VLJXH� VLHQGR� XQD� FRPSUD� LPSRUWDQWH� SDUD
UHDOL]DUOD�RQ�OLQH��¢'H�YHUGDG�VH�JDVWDUtD�OD�JHQWH��������GyODUHV�HQ�XQ�FRFKH�TXH�QR�KDEtD�SUREDGR
QL�YLVWR�VLTXLHUD�HQ�SHUVRQD"

3DUD�HFKDU�OX]�VREUH�HO�DVXQWR��GLVHxy�XQ�SODQ�GH�WDQWHR��&RQWUDWy�XQ�FRQVHMHUR�GHOHJDGR�GXUDQWH
QRYHQWD� GtDV� \� OH� DGMXGLFy� XQD� PLVLyQ�� YHQGHU� XQ� FRFKH�� $QG\� =LPPHUPDQ�� HO� GLUHFWRU� GH
RSHUDFLRQHV�GH�,GHDODE��HQ�DTXHOOD�pSRFD��UHFXHUGD�OR�TXH�SDVy�

©(Q�OD�VHVLyQ�GH�WRUPHQWD�GH�LGHDV�KXER�PXFKD�UHVLVWHQFLD�SRUTXH�DOJXQRV�SHQVDEDQ�TXH�HUD�SRFR�SUREDEOH�TXH�OD�JHQWH�FRPSUDVH
XQ�DUWtFXOR�FDUR�SRU�OD�ZHE��(Q�DTXHO�PRPHQWR�QDGLH�YHQGtD�FRFKHV�SRU�,QWHUQHW��DVt�TXH�HQ�OXJDU�GH�VHJXLU�GLVFXWLHQGR��FUHDPRV�XQ
VLWLR� ZHE� GH� XQ� SDU� GH� SiJLQDV� TXH� DSDUHQWHPHQWH� WH� GHMDEDQ� SHGLU� XQ� FRFKH�� 3HUR�� HQ� UHDOLGDG�� HO� PHQVDMH� OH� OOHJDED� D� XQ
HPSOHDGR��TXH�FRQVXOWDED�HO�SUHFLR�HQ�HO�.HOOH\�%OXH�%RRN��HO�OLEUR�GH�WDVDFLyQ�GH�YHKtFXORV�GH�VHJXQGD�PDQR��\�VH�OR�HQYLDED�DO
XVXDULR��$�OD�PDxDQD�VLJXLHQWH�%LOO�GHVFXEULy�TXH�KDEtDPRV�YHQGLGR�WUHV�FRFKHV��7XYLPRV�TXH�GDU�GH�EDMD�HO�VLWLR�HQ�VHJXLGD�SRUTXH
HVWiEDPRV�RIUHFLHQGR�ORV�FRFKHV�FRQ�IXHUWHV�GHVFXHQWRVª�

(Q�OXJDU�GH�VHJXLU�GLVFXWLHQGR��HO�HTXLSR�KL]R�XQ�WDQWHR�\�VDOLy�GH�GXGDV��(O� WDQWHR� OOHYy�D� OD
IXQGDFLyQ�GH�&DUV'LUHFW�FRP�� TXH� DQWHV� GH� ORV� WUHV� DxRV� GH� VX� FUHDFLyQ� HUD� OD�PD\RU� HPSUHVD� GH
FRPSUDYHQWD�GH�FRFKHV�GH�OD�QDFLyQ�

6DUDVYDWK\�� OD� SURIHVRUD�� GHVFXEULy� TXH� HVWD� SUHIHUHQFLD� SRU� OD� SUXHED�� HQ� YH]� GH� OD
SODQLILFDFLyQ��HUD�XQD�GH� ODV�GLIHUHQFLDV�PiV�RVWHQVLEOHV�HQWUH� ORV�HPSUHVDULRV�\� ORV�HMHFXWLYRV�GH
HPSUHVD�� 'LMR� TXH� OD� PD\RUtD� GH� ORV� HMHFXWLYRV� GH� HPSUHVD� VRQ� SDUWLGDULRV� GH� OD� SUHGLFFLyQ�� DO
SDUHFHU�� FUHHQ� TXH� ©HQ� OD�PHGLGD� HQ� TXH� SRGDPRV� SUHGHFLU� HO� IXWXUR�� SRGUHPRV� FRQWURODUORª�� 6LQ
HPEDUJR��D�GLIHUHQFLD�GH�HOORV��ORV�HPSUHVDULRV�VRQ�SDUWLGDULRV�GH�OD�SUXHED�DFWLYD��©(Q�OD�PHGLGD
HQ�TXH�SRGDPRV�FRQWURODU�HO�IXWXUR��QR�QHFHVLWDUHPRV�SUHGHFLUORª�



(VWH� UD]RQDPLHQWR� HPSUHVDULDO� HVWi� HPSH]DQGR� D� FDODU� HQ� ODV� JUDQGHV� RUJDQL]DFLRQHV�� 6FRWW
&RRN��HO�IXQGDGRU�GH�,QWXLW��KD�OOHJDGR�D�FRQYHQFHUVH�GH�WDO�PDQHUD�GH�ODV�YLUWXGHV�GHO�WDQWHR�TXH�HQ
OD�DFWXDOLGDG�UHVSDOGD�OR�TXH�pO�OODPD�©OLGHUD]JR�SRU�H[SHULPHQWDFLyQª��&RRN�FUHH�TXH�ORV�GLULJHQWHV
GHEHUtDQ�GHMDU�GH�LQWHQWDU�WHQHU�WRGDV�ODV�UHVSXHVWDV�\�WRPDU�WRGDV�ODV�GHFLVLRQHV��(Q�XQ�GLVFXUVR�GH
�����GLMR��©&XDQGR�ORV�MHIHV�WRPDQ�ODV�GHFLVLRQHV��pVWDV�VH�WRPDQ�IUXWR�GH�ODV�UHODFLRQHV�GH�SRGHU��OD
SHUVXDVLyQ� \� HO� 3RZHU3RLQWª�� 1LQJXQD� GH� HVDV� WUHV� SHV�� VHxDOD� &RRN�� JDUDQWL]D� HO� WULXQIR� GH� ODV
EXHQDV� LGHDV�� 7RPDQGR� ODV� GHFLVLRQHV� GHVGH� OD� H[SHULPHQWDFLyQ�� OD�PHMRU� LGHD� FDH� SRU� VX� SURSLR
SHVR�

$�PRGR�GH�HMHPSOR��&RRN�PHQFLRQy�DOJXQDV�GLVFXVLRQHV�WHQVDV�FRQ�XQ�HTXLSR�GH�OD�,QGLD�TXH
KDEtD� HVWDGR� WUDEDMDQGR� HQ� XQ� QXHYR� SURGXFWR� SDUD� ORV� DJULFXOWRUHV� LQGLRV�� /D� LGHD� HUD� TXH� ORV
DJULFXOWRUHV� SDJDVHQ� XQD� PyGLFD� FXRWD� GH� VXVFULSFLyQ� SDUD� UHFLELU� HQ� VXV� WHOpIRQRV� PyYLOHV
LQIRUPDFLyQ�GH�ORV�SUHFLRV�TXH�VH�HVWDEDQ�SDJDQGR�SRU�GLYHUVDV�FRVHFKDV�HQ�GLVWLQWRV�PHUFDGRV��'H
HVD� IRUPD� SRGtDQ� OOHYDU� VX� FRVHFKD� DO� PHUFDGR� RIUHFLHQGR� HO� SUHFLR� PiV� DOWR�� &RRN� \� DOJXQRV
PLHPEURV� GH� VX� HTXLSR� GLUHFWLYR� VH� ULHURQ� GH� OD� LGHD�� ©0H� SDUHFLy� GHVFDEHOODGRª�� GLMR�� 3HUR
DFFHGLHURQ�D�GHMDU�TXH�HO�HTXLSR�GH�OD�,QGLD�SUREDVH�FRQ�XQ�EXUGR�SURWRWLSR�GH�VX�LGHD�

3DUD�VRUSUHVD�GH�&RRN��OD�SUXHED�SLORWR�IXH�XQ�p[LWR��\�WUHFH�H[SHULPHQWRV�GHVSXpV�HO�HTXLSR�GH
OD�,QGLD�KDEtD�GLVHxDGR�XQ�VRILVWLFDGR�SURGXFWR�TXH�HVWDED�UHSRUWDQGR�EHQHILFLRV�D�ORV�DJULFXOWRUHV�
LQFUHPHQWDQGR�VXV� LQJUHVRV�XQD�PHGLD�GH�XQ����SRU�FLHQWR��$�PXFKRV�HVH�GLQHUR�H[WUD� OHV�DOFDQ]y
SDUD� SHUPLWLUOHV� HQYLDU� D� VXV� KLMRV� D� OD� HVFXHOD�� (Q� ������ �������� DJULFXOWRUHV� HVWDEDQ� XVDQGR� HO
VLVWHPD��(VD�FLIUD�KDEUtD�VLGR�FHUR�VL�6FRWW�&RRN�\�RWURV�HMHFXWLYRV�GH�,QWXLW�QR�KXELHVHQ�GDGR�D�OD
LGHD�OD�SRVLELOLGDG�GH�VHU�GHPRVWUDGD�

6L�SXHGHV�WDQWHDU�HQ�HO�PXQGR�HPSUHVDULDO��¢SXHGHV�WDPELpQ�KDFHUOR�HQ�FDVD"�*DEH�*DEULHOVRQ�FUHH
TXH�Vt��*DEULHOVRQ��DJHQWH� LQPRELOLDULR�\�SDGUH�UHVLGHQWH�HQ�6DQ�-RVp�� WLHQH�XQ�KLMR�GH�QXHYH�DxRV
OODPDGR�&ROLQ��&RPR�PXFKRV�QLxRV�GH�QXHYH�DxRV��&ROLQ�HVWi�PXFKDV�YHFHV�HQ�GHVDFXHUGR�FRQ�ODV
WiFWLFDV� GH� VXV� SDGUHV��(Q� OD� SULPDYHUD� GH� ������ SRU� HMHPSOR�� SURWHVWy� SRU� OD� QRUPD� GH�*DEH� GH
YHVWLUVH�DQWHV�GH�EDMDU�D�GHVD\XQDU��$�*DEH�QR� OH� LPSRUWDED�HVSHFLDOPHQWH�FyPR�VH�YLVWLHUD�&ROLQ
SDUD�GHVD\XQDU��SHUR� OH�SUHRFXSDED�TXH�DFDEDUD� OOHJDQGR� WDUGH�DO�FROHJLR�VL�QR�VH�YHVWtD�SULPHUR�
©3HUR�£HV�TXH�HVWR\�PiV�FyPRGR�HQ�SLMDPD�ª��DUJXPHQWy�&ROLQ�

7UDV� YDULDV� GLVFXVLRQHV� TXH� GHMDURQ� HQ� DPERV� XQD� VHQVDFLyQ� GH� IUXVWUDFLyQ�� *DEH� GHFLGLy
FDPELDU�GH�HVWUDWHJLD��$QXQFLy��FRSLiQGROR�GH�XQD�SiJLQD�GHO�PDQXDO�GH�HVWUDWHJLDV�GH�6FRWW�&RRN�
©(VWi� ELHQ�� &ROLQ�� OR� LQWHQWDUHPRV� D� WX� PDQHUD� GXUDQWH� WUHV� GtDV�� 3HUR� VL� OOHJDV� WDUGH� DO� FROHJLR
FXDOTXLHUD�GH�HVRV�GtDV��YROYHUHPRV�DO�VLVWHPD�DQWLJXRª�

&ROLQ��VRUSUHQGLGR�SRU�HO�FDPELR�GH�UHDFFLyQ��VH�OXFLy�HQ�OD�SUXHED��'HVD\XQy�HQ�SLMDPD�\�IXH
SXQWXDO��SRU�FRQVLJXLHQWH��HO�QXHYR�KiELWR�SHUVLVWLy�\�DPEDV�SDUWHV�VRQ�PiV�IHOLFHV�FRQ�HO�UHVXOWDGR�
3DUD�*DEH�KD\�PHQRV�EURQFDV�\�SDUD�&ROLQ�HVWi�OD�VDWLVIDFFLyQ�GH�XQD�SURWHVWD�HILFD]�

$KRUD�KD�OOHJDGR�HO�PRPHQWR�GH�KDFHU�XQD�DGYHUWHQFLD��6L�ELHQ�KDVWD�HO�PRPHQWR�KHPRV�DODEDGR
ODV�YHQWDMDV�GHO�WDQWHR��HV�LPSRUWDQWH�VHxDODU�TXH�QR�HV�XQ�PHGLFDPHQWR�PLODJURVR�SDUD�OD�WRPD�GH
GHFLVLRQHV�� &RPR� KHPRV� YLVWR�� SXHGH� VHU� PX\� HILFD]� SDUD� D\XGDUQRV� D� FRQWUDVWDU� QXHVWUDV
VXSRVLFLRQHV�� SHUR� HO� WDQWHR� WLHQH� XQ� JUDQ� GHIHFWR�� HV� SpVLPR� HQ� VLWXDFLRQHV� TXH� UHTXLHUHQ
FRPSURPLVR�



,PDJtQDWH�TXH�&ROLQ�KXELHVH�MXJDGR�D�EpLVERO�\��FDQVDGR�GH�LU�D�ORV�HQWUHQDPLHQWRV�GHVSXpV�GH
FODVH��TXLVLHUD�SUREDU�D�GHMDU�HO�HTXLSR��SHUGHUVH�YDULRV�HQWUHQDPLHQWRV�SDUD�YHU�TXp�WDO�OH�LED��3DUD
OD�PD\RUtD�GH�ORV�SDGUHV��HVR�VHUtD�GHVDWHQGHU�XQD�REOLJDFLyQ��©7H�FRPSURPHWLVWH�D� MXJDU�FRQ�HVWH
HTXLSR�� \� WLHQHV� TXH� FXPSOLUORª�� ¢2� TXp� SDVDUtD� VL� HO� HMpUFLWR� GHMDVH� TXH� OD� JHQWH� WDQWHDUD� HQ� HO
FDPSR�GH�HQWUHQDPLHQWR�SDUD�SRGHU�HYDOXDU�VL�OHV�LQWHUHVD"�3UREDEOHPHQWH�WHQGUtDPRV�XQ�HMpUFLWR�GH
FLQFR�SHUVRQDV�

(O�WDQWHR�HV�LGHDO�SDUD�VLWXDFLRQHV�HQ�ODV�TXH�UHDOPHQWH�QHFHVLWDPRV�PiV�LQIRUPDFLyQ��1R�HVWi
SHQVDGR�SDUD�SRVLELOLWDU�OD�FDXWHOD�HPRFLRQDO��SRU�OD�TXH�OOHYDPRV�WtPLGDPHQWH�GHFLVLRQHV�DGHODQWH
TXH� VDEHPRV� TXH� VRQ� DFHUWDGDV� SHUR� SRGUtDQ� SURGXFLUQRV� XQ� OLJHUR� VXIULPLHQWR�� ,PDJtQDWH� D� GRV
KRPEUHV��0DUVKDOO�\�-DVRQ��DPERV�GHMDQ�OD�XQLYHUVLGDG�GHVSXpV�GH�GRV�DxRV�\�DKRUD��URQGDQGR�ORV
YHLQWLFLQFR�� GHVFXEUHQ� TXH� VXV� FDUUHUDV� QR� YDQ� D� QLQJXQD� SDUWH��0DUVKDOO� VDEH� SHUIHFWDPHQWH� TXH
QHFHVLWD�XQ�WtWXOR�SDUD�DYDQ]DU�SURIHVLRQDOPHQWH��SHUR�OR�SRVSRQH��1R�OH�JXVWD�PXFKR�HVWXGLDU��SRU�OR
TXH�VLHPSUH�HV�IiFLO�HQFRQWUDU�XQD�H[FXVD�SDUD�UHWUDVDUOR��(Q�VX�FDVR�WDQWHDU��HVFRJHU��GLJDPRV��XQD
DVLJQDWXUD�SRU�VHPHVWUH��VHUtD�HVFXUULU�HO�EXOWR��XQD�PDQHUD�GH�KXLU��7DPELpQ�HV�SUREDEOH�TXH�DFDEDVH
PDO��$�HVH�ULWPR�GH�WUDEDMR��QHFHVLWDUtD�PXFKRV�DxRV�SDUD�REWHQHU�HO� WtWXOR��\�FDGD�DxR�TXH�SDVDUD
VHUtD�PiV�\�PiV�IiFLO�FROJDU�ORV�HVWXGLRV�

(QWUHWDQWR�D�-DVRQ�VLHPSUH�OH�KD�IDVFLQDGR�OD�ELRORJtD�PDULQD��SHUR�HV�OR�EDVWDQWH�VHQVDWR�SDUD
VDEHU�TXH�QR�HQWLHQGH�GHO�WRGR�OR�TXH�HOOR�FRQOOHYD��'HEHUtD�WDQWHDU��'HEHUtD�SHJDUVH�D�XQ�ELyORJR
PDULQR�XQDV�FXDQWDV�KRUDV�D�OD�VHPDQD��¢OH�DWUDH�HO�WUDEDMR"��\�WDPELpQ�DVLVWLU�FRPR�R\HQWH�D�XQ�SDU
GH�FODVHV�HQ�XQD�XQLYHUVLGDG�ORFDO�SDUD�YHU�TXp�WDO�VH�GHVHQYROYHUtD�FRQ�ORV�WUDEDMRV�GHO�FXUVR��6L�
GHVSXpV�GH�WDQWHDU��VH�FRQYHQFH�GH�TXH�OD�ELRORJtD�PDULQD�HVWi�KHFKD�SDUD�pO��HQWRQFHV�GHEHUtD�GHMDU
GH�WDQWHDU�\�£WLUDUVH�GH�FDEH]D�

(O� WDQWHR�� HQ� UHVXPHQ�� GHEHUtD� XWLOL]DUVH� FRPR� XQ� PpWRGR� SDUD� DFHOHUDU� OD� UHFRSLODFLyQ� GH
LQIRUPDFLyQ�ILGHGLJQD��QR�FRPR�XQ�PRGR�GH�SRVWHUJDU�XQD�GHFLVLyQ�TXH�PHUHFH�QXHVWUR�FRPSURPLVR
SURIXQGR�

��
(Q� OD� SULPDYHUD� GH� ������ 'DQ� +HDWK� HQWUHYLVWy� D� XQ� MRYHQ� OODPDGR� 5RE� &UXP�� TXH� VH� KDEtD
SUHVHQWDGR�SDUD�XQ�SXHVWR�GH�GLVHxDGRU�JUiILFR�HQ�7KLQNZHOO��OD�HGLWRULDO�GH�OLEURV�GH�WH[WR�GH�OD�TXH
'DQ�HUD�FRIXQGDGRU��$Vt�HV�FRPR�UHFXHUGD�HO�SURFHVR�GH�OD�HQWUHYLVWD�

©&UXP�HUD�XQ�FKLFR�FRQ�SHOR�DO� UDSH��JDIDV�\� URSD� WUHPHQGDPHQWH�PRGHUQD�SDUD�XQD�HQWUHYLVWD��/OHYDED�SHQGLHQWHV�\�XQD�JUDQ
DUJROOD�HQ�OD�QDUL]�GH�IRUPD�PiV�R�PHQRV�SDUHFLGD�D�OD�TXH�YHV�HQ�ORV�WRURV��'XUDQWH�OD�HQWUHYLVWD�UHVSRQGLy�D�ODV�SUHJXQWDV�FRQ
WLWXEHRV�� FRPR� VL� QR� VXSLHUD� KDVWD� GyQGH� WHQtD� TXH� KDEODU�� \� DOJXQRV� GH� VXV� FRPHQWDULRV� SDUHFtDQ� XQ� WDQWR� VDUFiVWLFRV�� 1R
FRQJHQLDPRV��$O�FDER�GH�YDULDV�VHPDQDV�KDEtDQ�DFXGLGR�D�OD�HQWUHYLVWD�XQRV�GLH]�FDQGLGDWRV�SDUD�GRV�SXHVWRV�GH�GLVHxDGRU��\�5RE
HUD�GH�ORV�~OWLPRV�GH�PL�OLVWD�
ª&RPR�SDUWH�VHSDUDGD�GHO�SURFHVR�GH�HQWUHYLVWD�� VH�SHGtD�D� ORV�FDQGLGDWRV�TXH� UHDOL]DVHQ�XQD�PXHVWUD�GH� WUDEDMR��XQD�SUXHED

FURQRPHWUDGD�� OOHYDGD� D� FDER� HQ�QXHVWUD� RILFLQD�� TXH� VLPXODED� HO� WLSR� GH� WUDEDMR� TXH�KDUtDQ� FRQ�QRVRWURV� �SRU� HMHPSOR�� FUHDU� XQ
JUiILFR�LQWHOLJLEOH�SDUD�XQ�OLEUR�GH�FiOFXOR�R�LOXVWUDU�HO�FRQFHSWR�GHO�SULQFLSLR�GH�%HUQRXOOL���8Q�FRPSDxHUR�DGMXGLFy�D�ODV�PXHVWUDV�XQ
Q~PHUR�FODYH��HQ�OXJDU�GH�QRPEUHV��SDUD�SRGHU�SXQWXDUODV�VLQ�VDEHU�TXp�FDQGLGDWR�ODV�KDEtD�SUHVHQWDGR��&XDQGR�PL�VRFLR�IXQGDGRU
\�\R� FRPSDUDPRV�QXHVWURV� UHVXOWDGRV�� IXH� HPRFLRQDQWH�GHVFXEULU� TXH�KDEtDPRV�SXQWXDGR� OD�PLVPD�PXHVWUD� FRQ� HO� Q~PHUR�XQR�
/XHJR�OH�SUHJXQWDPRV�D�QXHVWUR�FRPSDxHUR�GH�TXLpQ�HUD�OD�PXHVWUD��(UD�GH�5RE�&UXP�



0DQWXYLPRV�XQ�LQWHQVR�GHEDWH�VREUH�VL�FRQWUDWDU�D�5RE��<R�HVWDED�HVFpSWLFR��QR�SDUHFtD�TXH�IXHVH�D�³HQFDMDU�FRQ�OD�ILORVRItD´�GH
OD�HPSUHVD���¢1R�HUD�HVR�FUXFLDO"��0L�SULPHUD�LPSUHVLyQ�QR�KDEtD�VLGR�PX\�SRVLWLYD���¢1R�VH�VXSRQH�TXH�WLHQHV�TXH�ILDUWH�GH�WXV
LQVWLQWRV"��$O�ILQDO��VLQ�HPEDUJR��DFFHGt�D�ILDUPH�GH�OD�PXHVWUD�\�FRQWUDWDUOR�
ª*UDFLDV�D�'LRV�FHGt��'HVGH�HO�SULQFLSLR��5RE�IXH�XQR�GH�QXHVWURV�PHMRUHV�HPSOHDGRV�\��WUDV�GRV�DVFHQVRV��OOHJy�D�VHU�GLUHFWRU

DUWtVWLFR�� VXSHUYLVDQGR�XQ�GHSDUWDPHQWR�GH� XQD� GRFHQD�GH� DUWLVWDV��(UD� XQ� GLVHxDGRU� GRWDGR�� FRQ�XQD� KDELOLGDG� HVSHFLDO� SDUD� ODV
LPiJHQHV�YLVXDOHV�OLPSLDV�\�VHQFLOODV�\��DSDUWH�GH�HVR��HUD�XQ�GLUHFWRU�PX\�WUDEDMDGRU�\�FRQFLHQ]XGR��3DUD�Pt�OR�PiV�GHVDJUDGDEOH
IXH�TXH�PLV�SULPHUDV�LPSUHVLRQHV�GH�VX�SHUVRQD�KDEtDQ�VLGR�WRWDOPHQWH�HUUyQHDV��5LGtFXODPHQWH�HUUyQHDV��5RE�UHVXOWy�VHU�DPDEOH�
KXPLOGH�\�VLQFHUR��/OHJy�D�VHU�XQ�EXHQ�DPLJR�DGHPiV�GH�FROHJD�
ª0H� DYHUJ�HQ]D� OR�PXFKR� TXH�PH� FRVWy� WRPDU� OD� GHFLVLyQ� GH� FRQWUDWDU� D�5RE� \� OD� LPSRUWDQFLD� TXH� FRQFHGt� D�PLV� SURSLDV� \

HQJDxRVDV� SULPHUDV� LPSUHVLRQHV�� (FKDQGR� OD� YLVWD� DWUiV�� PH� SUHJXQWR� SRU� TXp� PH� PROHVWp� VLTXLHUD� HQ� HQWUHYLVWDUOR�� (VWDED
LQWHQWDQGR�FDODUOR��HVFXGULxDU�VX�DOPD�\�HYDOXDUOR�FRPR�FROHJD�SRWHQFLDO��(VWDED�LQWHQWDQGR�SUHGHFLU� OR�EXHQ�HPSOHDGR�TXH�VHUtD�
3HUR�£QR�PH�KDFtD�IDOWD�SUHGHFLU�HVR��/D�PXHVWUD�GH�WUDEDMR�PH�GLMR�FXDQWR�QHFHVLWDED�VDEHUª�

$�PRGR�GH�FRPSDUDFLyQ��LPDJtQDWH�TXH�HO�HQWUHQDGRU�ROtPSLFR�GH�DWOHWLVPR�GH�(VWDGRV�8QLGRV�XVDUD
GRV�SUXHEDV�SDUD�VHOHFFLRQDU�D�ORV�KRPEUHV�TXH�FRUUHUtDQ�HQ�HO�HTXLSR�GH�UHOHYRV�GH���[������3UXHED
���SRQHU�DO�KRPEUH�HQ�OD�SLVWD�SDUD�YHU�OR�UiSLGR�TXH�FRUUH��<�SUXHED����UHXQLUWH�FRQ�pO�HQ�XQD�VDOD�GH
UHXQLRQHV�\�YHU�VL�FRQWHVWD�D�ODV�SUHJXQWDV�FRPR�KDUtD�XQ�FRUUHGRU�UiSLGR�

2EVHUYD� TXH� HQ� OD� PD\RUtD� GH� ODV� JUDQGHV� HPSUHVDV� HVWDGRXQLGHQVHV� QXHVWUR� SURFHVR� GH
FRQWUDWDFLyQ�VH�SDUHFH�PiV�D�OD�VHJXQGD�SUXHED�TXH�D�OD�SULPHUD��'pPRQRV�WRGRV�XQD�SDOPDGD�HQ�OD
IUHQWH�DO�XQtVRQR�

/D� LQYHVWLJDFLyQ� KD� GHVFXELHUWR� TXH� ODV� HQWUHYLVWDV� SURQRVWLFDQ�PHQRV� HO� UHQGLPLHQWR� ODERUDO
TXH� ODV� PXHVWUDV� GH� WUDEDMR�� ORV� WHVWV� GH� FRQRFLPLHQWR� \� OD� HYDOXDFLyQ� GH� ORV� FRPSDxHURV� GHO
UHQGLPLHQWR�ODERUDO�DQWHULRU��+DVWD�XQ�VLPSOH�WHVW�GH�LQWHOLJHQFLD�SUHGLFH�FRQVLGHUDEOHPHQWH�PiV�TXH
XQD�HQWUHYLVWD�

(Q�XQ�HVWXGLR��SUHVHQWDGR�SRU�HO�SVLFyORJR�5RE\Q�'DZHV��VH�GLR�XQD�VLWXDFLyQ�H[FHSFLRQDO�TXH
SHUPLWLy� HYDOXDU� HO� YDORU� GH� ODV� HQWUHYLVWDV�� (Q� ������ OD� RUJDQL]DFLyQ� GH� OD� 8QLYHUVLW\� RI� 7H[DV
0HGLFDO�6FKRRO�HQWUHYLVWy�D�ORV�����DVSLUDQWHV�PiV�EULOODQWHV�\�ORV�SXQWXy�HQ�XQD�HVFDOD�GHO�XQR�DO
VLHWH��(VWDV�SXQWXDFLRQHV�MXJDEDQ�XQ�SDSHO�IXQGDPHQWDO�HQ�ODV�GHFLVLRQHV�GH�DGPLVLyQ��VXPDGDV�D�ODV
QRWDV�GH�ORV�DOXPQRV�\�OD�FDOLGDG�GH�VXV�XQLYHUVLGDGHV��/D�87�DGPLWLy�~QLFDPHQWH�D�ORV�DOXPQRV�TXH
HQ�OD�HQWUHYLVWD�TXHGDURQ�HQWUH�ORV�����SULPHURV��GH������

'HVSXpV�� LQHVSHUDGDPHQWH�� OD� DVDPEOHD� XQLYHUVLWDULD� SLGLy� D� OD� )DFXOWDG� GH� 0HGLFLQD� TXH
DFHSWDVH� D� FLQFXHQWD� HVWXGLDQWHV� PiV�� 3RU� GHVJUDFLD�� FXDQGR� OR� KLFLHURQ�� ORV� ~QLFRV� TXH� VHJXtDQ
HVWDQGR� GLVSRQLEOHV� HUDQ� ORV� SHRUHV� FDQGLGDWRV�� DVt� SXHV�� OD� IDFXOWDG� DGPLWLy� D� FLQFXHQWD� GH� HVRV
UH]DJDGRV��TXH�KDEtDQ�TXHGDGR�HQWUH�ORV�~OWLPRV�FLHQ�DVSLUDQWHV�

$IRUWXQDGDPHQWH�� HQ� OD� )DFXOWDG� GH� 0HGLFLQD� QDGLH� VDEtD� TXLpQHV� HVWDEDQ� HQWUH� ORV� FLHQ
SULPHURV�R�ORV�FLHQ�~OWLPRV��GH�PRGR�TXH�HO�GHVWLQR�KDEtD�FUHDGR�XQD�FDUUHUD�GH�FDEDOORV�SHUIHFWD
HQWUH�ORV�FDQGLGDWRV�EXHQRV�\�ORV�PDORV��¢'LIHUHQFLDV�HQ�HO�UHQGLPLHQWR"�1LQJXQD��$PERV�JUXSRV�VH
JUDGXDURQ�\�VDFDURQ�HO�PLVPR�SRUFHQWDMH�GH�PDWUtFXODV�

6t��FODUR��WH�UHLUiV���SXHGH�TXH�ORV�SHRUHV�FDQGLGDWRV�OR�KLFLHUDQ�ELHQ�DFDGpPLFDPHQWH��SHUR�£XQ
EXHQ�HQWUHYLVWDGRU�VH�ILMD�HQ�ODV�KDELOLGDGHV�VRFLDOHV��$Vt�TXH�HQ�FXDQWR�ORV�UH]DJDGRV�HPSH]DVHQ�D
WUDEDMDU�HQ�XQ�KRVSLWDO�GH�YHUGDG��GRQGH� ODV� UHODFLRQHV�HUDQ�FUtWLFDV�� VHUtD�PiV� IiFLO� VHSDUDU�D� ORV
VRFLDOPHQWH�KiELOHV�GH�ORV�WRUSHV�

1R��HVR�QR�RFXUULy��$PERV�JUXSRV�ULQGLHURQ�LJXDO�GH�ELHQ�GXUDQWH�HO�SULPHU�DxR�GH�UHVLGHQFLD�
/DV�HQWUHYLVWDV�SDUHFtDQ�QR�JXDUGDU�UHODFLyQ�PiV�TXH«��HQ�ILQ��FRQ�OD�KDELOLGDG�GH�HQWUHYLVWDU�



&RQ� WDQ� SRFRV� LQGLFLRV� GH� TXH� ODV� HQWUHYLVWDV� IXQFLRQHQ�� ¢SRU� TXp� QRV� ILDPRV� WDQWR� GH� HOODV"
3RUTXH� WRGRV� FUHHPRV� TXH� HQWUHYLVWDU� VH� QRV� GD� ELHQ�� 4XH� VRPRV� FRPR� ORV� SHULRGLVWDV� %DUEDUD
:DOWHUV�R�0LNH�:DOODFH��6DOLPRV�GH�OD�HQWUHYLVWD�VHJXURV�GH�KDEHU�FDODGR�D�OD�SHUVRQD��(O�SVLFyORJR
5LFKDUG�1LVEHWW� OODPD�D�HVWR� OD�©LOXVLyQ�GH� OD�HQWUHYLVWDª��QXHVWUD�FHUWH]D�GH�TXH�HQ�XQD�HQWUHYLVWD
QRV�HQWHUDPRV�GH�PiV�FRVDV�GH�ODV�TXH�QRV�HQWHUDPRV�UHDOPHQWH��6HxDOD�TXH��HQ�ODV�DGPLVLRQHV�GH
SRVJUDGR��ODV�HQWUHYLVWDV�VXHOHQ�WRPDUVH�WDQ�HQ�VHULR�FRPR�HO�SURPHGLR�DFDGpPLFR��/R�DEVXUGR��GLFH�
HV�TXH�©XVWHG�\�\R��UHSDVDQGR�XQ�H[SHGLHQWH�R�HQWUHYLVWDQGR�D�DOJXLHQ�GXUDQWH�PHGLD�KRUD��GHEDPRV
VHU�FDSDFHV�GH�OOHYDUQRV�XQD�LPSUHVLyQ�PHMRU�TXH�OD�EDVDGD�HQ�WUHV�DxRV�\�PHGLR�GH�HYDOXDFLRQHV
DFXPXODWLYDV�GH�HQWUH�YHLQWH�\�FXDUHQWD�SURIHVRUHV�GLVWLQWRVª�

+RSH/DE��OD�IXQGDFLyQ�VLQ�iQLPR�GH�OXFUR�DQWHULRUPHQWH�PHQFLRQDGD�TXH�PHMRUD�OD�VDOXG�GH�ORV
QLxRV� D� WUDYpV� GH� OD� WHFQRORJtD�� KD� LQWHQWDGR� HYROXFLRQDU� DOHMiQGRVH� GH� ODV� HQWUHYLVWDV�� ©&RQ
IUHFXHQFLD�QXHVWURV�PHMRUHV�HQWUHYLVWDGRV�UHVXOWDQ�VHU�ORV�HPSOHDGRV�TXH�PHQRV�ULQGHQª��GLMR�6WHYH
&ROH�GH�+RSH/DE��(Q�FRQVHFXHQFLD��OD�IXQGDFLyQ�KD�HPSH]DGR�D�KDFHU�D�ORV�HPSOHDGRV�SRWHQFLDOHV
XQ�FRQWUDWR�GH�SUXHEDV�GH�WUHV�VHPDQDV�

&ROH� GLMR�� ©(V� VXPDPHQWH� HILFD]�� <D� QR� KD\� QDGD� TXH� WHPHU�� ¢&yPR� WRPDPRV� QXHVWUDV
GHFLVLRQHV�FRQWUDFWXDOHV"�7RPDPRV�QXHVWUDV�GHFLVLRQHV�EDViQGRQRV�HQ�HO�UHQGLPLHQWR�HPStULFR�GHO
HPSOHDGR� HQ� HO� VHQR� GH� OD� HPSUHVD�� HQ� OD� FODVH� GH� WUDEDMRV� TXH� KDFHPRV�� (O�PHUFDGR� ODERUDO� WH
LPSLGH� D� WRGD� FRVWD� REWHQHU� HVWD� FODVH� GH� LQIRUPDFLyQ� ~WLO�� DVt� TXH� UHFRSLOD� WXV� SURSLRV� GDWRV
SHUVRQDOHV�GH�UHQGLPLHQWR�HQ�WX�SURSLR�FRQWH[WR�SHUVRQDO��6HJ~Q�VH�PLUH��HQ�UHDOLGDG�QR�LPSRUWD�TXp
WDO�OHV�IXH�HQ�VX�~OWLPR�WUDEDMRª�

/D�SUy[LPD�YH]�TXH�WHQJDV�TXH�FXEULU�XQD�YDFDQWH��SLHQVD�HQ�HO�FRQVHMR�GH�6WHYH�&ROH��¢&XiO�HV
OD�PHMRU�PDQHUD�GH�SRGHU�KDFHU�XQD�SUXHED�D�WXV�HPSOHDGRV�SRWHQFLDOHV"

7DQWHDU� HV� SUHJXQWDU�� ¢SRU� TXp� SUHGHFLU� DOJR� TXH� SRGHPRV� SUREDU"� ¢3RU� TXp� DGLYLQDU� FXDQGR
SRGHPRV�VDEHU"�(VDV�SUHJXQWDV�QRV�OOHYDQ�DO�ILQDO�GH�HVWH�DSDUWDGR��HQ�HO�TXH�KHPRV�DQDOL]DGR�ODV
HVWUDWHJLDV�SDUD�FRPEDWLU�HO�VHVJR�GH�FRQILUPDFLyQ��(O�SUREOHPD�EiVLFR�FRQ�HO�TXH�QRV�HQIUHQWDPRV��D
OD� KRUD� GH� DQDOL]DU� QXHVWUDV� RSFLRQHV�� HV� pVWH�� QRUPDOPHQWH� LQWXLPRV� OD� TXH� TXHUHPRV� TXH� VDOJD
JDQDGRUD�� \� KDVWD� OD� LQWXLFLyQ�PiV� VXWLO� QRV� LPSXOVDUi� D� UHFDEDU� LQIRUPDFLyQ� GH� DSR\R�� \� DOJXQDV
YHFHV�QDGD� PiV� TXH� LQIRUPDFLyQ� GH� DSR\R�� $PDxDPRV� ORV� GDWRV� SDUD� DSR\DU� QXHVWURV� LQVWLQWRV
YLVFHUDOHV�

3DUD� HYLWDU� HVD� WUDPSD�� WHQHPRV� TXH� FRQWUDVWDU� QXHVWUDV� VXSRVLFLRQHV�� +HPRV� YLVWR� WUHV
HVWUDWHJLDV� SDUD� KDFHUOR�� 3ULPHUR�� WHQHPRV� TXH� VHU� GLOLJHQWHV� HQ� HO� PRGR� HQ� TXH� UHFRSLODPRV
LQIRUPDFLyQ�� KDFLHQGR�SUHJXQWDV�GLVFRUGDQWHV�\�SODQWHiQGRQRV� OR� FRQWUDULR��6HJXQGR�� WHQHPRV�TXH
EXVFDU�ORV�WLSRV�DGHFXDGRV�GH�LQIRUPDFLyQ��DOHMDU�HO�]RRP�SDUD�HQFRQWUDU�UDWLRV�EDVH��TXH�UHFRJHQ
ODV� H[SHULHQFLDV� DMHQDV�� \� DFHUFDU� HO� ]RRP� SDUD� REWHQHU� XQD� LPSUHVLyQ� GH� OD� UHDOLGDG� FRQ� PiV
PDWLFHV��<��ILQDOPHQWH��HO�FRQWUDVWH�GHILQLWLYR�HV�HO�WDQWHR��VDFDU�D�QXHVWUDV�RSFLRQHV�GH�SDVHR�DQWHV
GH�FRPSURPHWHUQRV�

¢'yQGH� QRV� GHMD� HVWR"�1RV� SURYHH� GH�PHMRU� LQIRUPDFLyQ� SDUD� WRPDU� XQD� EXHQD� GHFLVLyQ��$O
WRPDU�HVD�GHFLVLyQ��TXH�HV�D�OR�TXH�YDPRV�DKRUD��QRV�HQIUHQWDPRV�FRQ�XQ�REVWiFXOR�LQVyOLWR��6L�DOJXQD
YH]�WH�KDV�PDUFDGR�XQ�SUHVXSXHVWR��UHFXUULHQGR�D�WX�PHMRU�LQIRUPDFLyQ�\�DQiOLVLV��\�DFWR�VHJXLGR�OR



KDV�VXSHUDGR�DO�HQFRQWUDU� ORV�]DSDWRV�SHUIHFWRV��R�VL�KDV�FRPSUDGR�DFFLRQHV�GH�IRUPD�LPSXOVLYD�R
KDV�HYLWDGR�SRU�WHPRU�XQD�FRQYHUVDFLyQ�GH�SDUHMD�VHULD��HV�TXH�\D�WH�KDV�WURSH]DGR�FRQ�OD�SHUVRQD
TXH�D�PHQXGR�HV�HO�PD\RU�HQHPLJR�GH�XQD�GHFLVLyQ�VHQVDWD��W~�

$�FRQWLQXDFLyQ��TXp�KDFHU�FRQWLJR�



&$3Ë78/2�6,(7(�(1�81$�3È*,1$
7DQWHD

��� 7DQWHDU�  � UHDOL]DU� SHTXHxRV� H[SHULPHQWRV� SDUD� SRQHU� D� SUXHED� QXHVWUDV� WHRUtDV�� (Q� OXJDU� GH� WLUDUQRV� GH� FDEH]D�
PHWHPRV�XQ�SLH�
��-RKQ�+DQNV�GH�1,�WDQWHy�FRQ�VHQVRUHV�LQDOiPEULFRV�HQ�OD�VHOYD�FRVWDUULFHQVH�
��/RV�HVWXGLDQWHV�GH�ILVLRWHUDSLD�WUDEDMDQ�DO�PHQRV�FLHQ�KRUDV�FRPR�YROXQWDULRV�DQWHV�GH�PDWULFXODUVH�
��3HJJ\�� OD� DX[LOLDU� DGPLQLVWUDWLYD�� WRPy� OD� GHFLVLyQ� FRQVFLHQWH� GH� KDFHU� WDQWHRV� SDUD� DOHMDUVH� GH� VXV

REVHVLYRV�KiELWRV�GH�FRUUHFFLyQ�

���(O�WDQWHR�HV�HVSHFLDOPHQWH�~WLO�SRUTXH�VRPRV�XQ�GHVDVWUH�SUHGLFLHQGR�HO�IXWXUR�
��/D�LQYHVWLJDFLyQ�GH�7HWORFN�GHPRVWUy�TXH�ODV�SUHGLFFLRQHV�GH�ORV�H[SHUWRV�VRQ�SHRUHV�TXH�ODV�VLPSOHV

H[WUDSRODFLRQHV�D�SDUWLU�GH�UDWLRV�EDVH�

���/RV�HPSUHVDULRV�WDQWHDQ�GH�IRUPD�QDWXUDO��(Q�OXJDU�GH�KDFHU�SURQyVWLFRV�HPSUHVDULDOHV��VH�ODQ]DQ�D�LQWHQWDU�FRVDV�
��&DUV'LUHFW�FRP�SUHJXQWy��¢3RGHPRV�YHQGHU�XQ�FRFKH�SRU�,QWHUQHW"
��6DUDVYDWK\�� OD� LQYHVWLJDGRUD�� VREUH� ODV� DFWLWXGHV� GH� ORV� HPSUHVDULRV� GH� p[LWR�� ©(Q� OD�PHGLGD� HQ� TXH

SRGDPRV�FRQWURODU�HO�IXWXUR��QR�QHFHVLWDPRV�SUHGHFLUORª�
��6FRWW�&RRN��GH�,QWXLW��FUHH�HQ�HO�©OLGHUD]JR�SRU�H[SHULPHQWDFLyQª��QR�IUXWR�©GH�ODV�UHODFLRQHV�GH�SRGHU��OD

SHUVXDVLyQ�\�HO�3RZHU3RLQWª��(O�H[LWRVR�VHUYLFLR�LQGLR�GH�WHOHIRQtD�PyYLO�QR�KDEUtD�VXSHUDGR�XQ�GHEDWH�

���$GYHUWHQFLD��HO�WDQWHR�HV�FRQWUDSURGXFHQWH�HQ�VLWXDFLRQHV�TXH�UHTXLHUHQ�FRPSURPLVR�
��(O�MRYHQ�GH�XQRV�YHLQWLFLQFR�DxRV�TXH�VH�SODQWHD�HVWXGLDU�ELRORJtD�PDULQD�GHEHUtD�WDQWHDU��(O�MRYHQ�TXH

VDEH�TXH�QHFHVLWD�XQ�WtWXOR��SHUR�OH�GD�SDYRU�YROYHU�D�HVWXGLDU��QR�GHEHUtD�

���(UURU�GH�FRQWUDWDFLyQ�IUHFXHQWH��LQWHQWDPRV�SUHGHFLU�HO�p[LWR�PHGLDQWH�HQWUHYLVWDV��SRU�HO�FRQWUDULR��GHEHUtDPRV�KDFHU
WDQWHRV�
��'DQ�+HDWK�VH�HTXLYRFy�SHQViQGRVH�WDQWR�VL�FRQWUDWDU�D�XQ�DUWLVWD�REYLDPHQWH�FXDOLILFDGR�
�� /RV� HVWXGLRV� GHPXHVWUDQ� TXH� ODV� HQWUHYLVWDV� GLDJQRVWLFDQ� PHQRV� TXH� ODV� PXHVWUDV� GH� WUDEDMR�� ODV

HYDOXDFLRQHV�GH�ORV�FRPSDxHURV��HWFpWHUD��¢3XHGHV�GHVFDUWDU�OD�HQWUHYLVWD�\�RIUHFHU�XQ�EUHYH�FRQWUDWR
GH�SUXHEDV"

���¢3RU�TXp�tEDPRV�D�SUHGHFLU�FXDQGR�SRGHPRV�VDEHU"



:LGHQ�<RXU�2SWLRQV
$XPHQWD�WXV�RSFLRQHV

5HDOLW\�WHVW�<RXU�2SWLRQV
&RQWUDVWD�WXV�VXSRVLFLRQHV

$WWDLQ�'LVWDQFH�%HIRUH�'HFLGLQJ
7RPD�GLVWDQFLD�DQWHV�GH�GHFLGLU

3UHSDUH�WR�%H�:URQJ
3UHSiUDWH�SDUD�HO�HUURU



�
1R�VXFXPEDV�D�OD�HPRFLyQ�D�FRUWR�SOD]R

��
(Q�HO�DxR�������HO�SHULRGLVWD�&KDQGOHU�3KLOOLSV��TXH�KDEtD�KHFKR�GH�QHJUR�OLWHUDULR�HVFULELHQGR�GRV
OLEURV�GH�FRFKHV��SUHJXQWy�SRU�XQ�WUDEDMR�GH�UHGDFFLyQ�HQ�(GPXQGV�FRP��XQD�SiJLQD�ZHE�UHSOHWD�GH
FUtWLFDV�GH�FRFKHV�\�GDWRV�GH�YHQWDV��SDUHFLGD�DO�.HOOH\�%OXH�%RRN��HO�OLEUR�GH�WDVDFLyQ�GH�YHKtFXORV
GH�VHJXQGD�PDQR���3DUD�VX�VRUSUHVD��ORV�HGLWRUHV�GH�(GPXQGV�FRP�£LQFOXVR�OH�GLHURQ�OD�LGHD�SDUD�XQ
DUWtFXOR��8QR�OH�SUHJXQWy��©¢4Xp�OH�SDUHFHUtD�XQD�PLVLyQ�VHFUHWD"ª�

/H�SURSXVLHURQ�TXH�FRQVLJXLHUD�XQ�HPSOHR�FRPR�YHQGHGRU�GH�FRFKHV��TXH�WUDEDMDVH�WUHV�PHVHV�\
OXHJR�HVFULELHVH� VREUH� OD� H[SHULHQFLD��$SUHQGHUtD� FyPR�HUD�HO�QHJRFLR�GH�FRPSUDYHQWD�GH�FRFKHV
GHVGH�GHQWUR��TXp�FODVH�GH�DYLHVRV�WUXFRV�XWLOL]DEDQ�ORV�YHQGHGRUHV�\�FyPR�ORV�FRQVXPLGRUHV�SRGtDQ
VREUHYLYLU�D�OD�SUHVLyQ�GH�OD�YHQWD�\�VDOLU�FRQ�XQ�EXHQ�WUDWR�

,QWULJDGR� SRU� OD� LGHD�� 3KLOOLSV� DFHSWy� OD� PLVLyQ�� 3RFR� GHVSXpV� REWXYR� XQ� HPSOHR� HQ� XQ
FRQFHVLRQDULR� GH� FRFKHV� HQ� /RV� ÈQJHOHV� FRQRFLGR� SRU� VX� JUDQ� YROXPHQ� GH� YHQWDV� DJUHVLYDV�� 6X
YHUVLyQ� GHO� WUDEDMR� DSDUHFH� HQ� XQ� DUWtFXOR� WLWXODGR� ©&RQIHVVLRQV� RI� D� &DU� 6DOHVPDQª�� TXH� VH� KD
FRQYHUWLGR� HQ� XQD� GH� ODV� YHUVLRQHV� FOiVLFDV� GH� ORV� HQWUHVLMRV� GHO� UDPR�� (Q� HO� DUWtFXOR�� 3KLOOLSV
UHFXHUGD�OD�SULPHUD�YH]�TXH�VDOXGy�D�XQRV�FOLHQWHV�HQ�OD�]RQD�H[SRVLWLYD�

©$O�OOHJDU�DQWH�OD�SDUHMD�OHV�GHGLTXp�XQ�DOHJUH�³£%XHQDV�WDUGHV�´��6H�JLUDURQ�\��DO� LQVWDQWH��YL�HO�PLHGR�HQ�VXV�URVWURV��£0H�WHQtDQ
PLHGR�D�Pt«��¢4Xp�HUD�OR�TXH�WHPtDQ"�/D�UHVSXHVWD�HVFXHWD�HV�TXH�VH�WHPLHURQ�TXH�FRPSUDUtDQ�XQ�FRFKH��/D�UHVSXHVWD�ODUJD�HV
TXH� WHPtDQ�HQDPRUDUVH�GH�XQR�GH�HVRV�FRFKHV��SHUGHU� OD� VHQVDWH]�\�SDJDU�GHPDVLDGR�SRU�pO��/HV�GDED�PLHGR�TXH� ORV�HVWDIDUDQ�
UREDUDQ��SUHVLRQDUDQ�� HQJDxDUDQ�� WLPDUDQ�� HQUHGDUDQ�� HPEDXFDUDQ�R�GHVSOXPDUDQ��<�� DO�YHU�TXH�PH�DFHUFDED�D�HOORV�� WRGRV�HVWRV
PLHGRV�VH�UHIOHMDURQ�HQ�VXV�FDUDV�FXDQGR�PH�VROWDURQ��³£6yOR�HVWiEDPRV�PLUDQGR�´ª�

3KLOOLSV�DSUHQGLy�HQ�VHJXLGD�TXH�HO�DUWH�GH�YHQGHU�YHKtFXORV�HVWDED�HQ�ORJUDU�TXH�ORV�FOLHQWHV
GHMDVHQ� GH� SHQVDU� \� HPSH]DVHQ� D� VHQWLU��8Q� FRPSDxHUR� DFRQVHMy� D� 3KLOOLSV� TXH�� FXDQGR� HVWXYLHVH
UHFRUULHQGR� OD� ]RQD� GH� H[SRVLFLyQ� FRQ� XQD� FOLHQWD�� REVHUYDUD� DWHQWDPHQWH� TXp� FRFKH� OODPDED� VX
DWHQFLyQ�\�OXHJR�OD�HQJDWXVDUD�SDUD�TXH�VH�VHQWDVH�HQ�HO�DVLHQWR�GHO�FRQGXFWRU��¢$�TXH�VH�VLHQWH�ELHQ"
/XHJR�� VLQ� DFHSWDU� XQ� QR� SRU� UHVSXHVWD�� GHEHUtD� LU� D� SRU� ODV� OODYHV� H� LQVLVWLU� HQ� TXH� OR� SUREDVH�
©$PLJR��QRWDU�ODV�UXHGDV�VHOODUi�HO�WUDWRª��OH�DVHJXUy�HO�YHQGHGRU�D�3KLOOLSV�

(Q� FXDQWR� OD� FOLHQWD� PRVWUDED� LQWHUpV� HQ� FRPSUDU� XQ� FRFKH�� OD� PDQLSXODFLyQ� FRQWLQXDED�� (O
YHQGHGRU� ILQJtD� OODPDU� D� ODV� RILFLQDV� SDUD� YHU� VL� D~Q� HVWDED� HQ� YHQWD� HO� FRFKH� TXH� HOOD� TXHUtD�
DxDGLHQGR�XQD� IDOVD�XUJHQFLD�DO�SURFHVR��\�DFWR� VHJXLGR� OH�GDED� OD�©HVWXSHQGD�QRWLFLDª�GH�TXH� £Vt
HVWDED���/RV�UHVSRQVDEOHV�GH�VXSHUPHUFDGR�GHEHUtDQ�SUREDU�HVWD�HVWUDWHJLD��DERUGDQGR�D�ORV�FOLHQWHV
\�DQXQFLDQGR�DOHJUHPHQWH�D�YR]�HQ�JULWR�TXH�ORV�+RQH\�1XW�&KHHULRV�GH�VXV�FDUULWRV�£VLJXHQ�HVWDQGR
HQ�YHQWD��



(Q� XQR� GH� ORV� SULPHURV� LQWHQWRV� GH� YHQWD� GH� 3KLOOLSV�� OH� WRFy� XQD� SDUHMD� LQWHUHVDGD� HQ� XQ
PRQRYROXPHQ��6LJXLHQGR�HO�SURWRFROR��DYLVy�D�0LFKDHO��HO�DVLVWHQWH�GH�GLUHFFLyQ�GH�YHQWDV��SDUD�TXH
ORV�FRQRFLHUD��©0H�ILMp�HQ�TXH�VLHPSUH�HPSH]DED�SRU�HORJLDU�HO�FRFKH�TXH�HO�FOLHQWH�HVWDED�SHQVDQGR
HQ�FRPSUDU�� FRPR�VL�KXELHVHQ� WRPDGR�XQD�GHFLVLyQ�DFHUWDGD��'HFtD�DOJR�DVt�FRPR��³'H�PRGR�TXH
HVWiQ�LQWHUHVDGRV�HQ�HO�PRQRYROXPHQ��¢6DEtDQ�TXH�HV�HO�YHKtFXOR�TXH�PiV�YHQGHPRV�DTXt"�$�WRGR�HO
PXQGR� OH� HQFDQWD�� 7LHQH� FDSDFLGDG� SDUD� VLHWH� SHUVRQDV�� SHUR� VH� FRQGXFH� FRPR� XQ� FRFKH�� (V� XQ
DFLHUWR�VHJXUR��<�QXHVWURV�SUHFLRV�VRQ� ORV�PHMRUHV�GH� OD�]RQD´��0iV�DGHODQWH�GHVFXEUt�TXH�HVWR�VH
OODPDED�³LQFUHPHQWDU�HO�QLYHO�GH�HQWXVLDVPR�GHO�FOLHQWH´��6L�VH�HQWXVLDVPDEDQ�FRQ�HO�FRFKH��D�OD�KRUD
GH�FHUUDU�XQ�WUDWR�QR�VHUtDQ�UDFLRQDOHV�ª

&XDQGR� HPSH]DED� OD� QHJRFLDFLyQ� GHO� SUHFLR�� HO� YHQGHGRU� GH� FRFKHV� KDFtD� GH� ©SROL� EXHQRª�
SODQWDQGR�YDOLHQWHPHQWH�FDUD�D�VXV�VXSHULRUHV�SDUD�FRQVHJXLU�XQ�WUDWR�PHMRU��(O�SULQFLSLR�IXQGDPHQWDO
HUD�VHJXLU� LQVLVWLHQGR�SDUD�VHOODU�HO�SDFWR�DTXHO�GtD��FXDQGR� ODV�HPRFLRQHV�GH� ORV�FOLHQWHV�HVWDEDQ
D~Q� IUHVTXLWDV�� ©$� ORV� YHQGHGRUHV� GH� FRFKHV� VH� OHV� GD� ELHQ� KDFHU� TXH� QRV� VLQWDPRV� REOLJDGRV� D
FRPSUDUOHVª��GLMR�3KLOOLSV�

)XH�SUHFLVDPHQWH�HO�PLHGR�D�VXFXPELU�D�OD�HPRFLyQ�OR�TXH�OOHYy�DO�FDQDGLHQVH�$QGUHZ�+DOODP��XQ
SURIHVRU�GH�LQJOpV�GH�LQVWLWXWR��D�LQYHQWDU�VX�SURSLR�SURFHVR�GH�FRPSUD�GH�FRFKHV��+DOODP�QR�HUD�XQ
SURIHVRU�FXDOTXLHUD��&RQ�VX�H[LJXR�VXHOGR��DKRUUy�\�VH�HVPHUy�HQ�FRQYHUWLUVH�HQ�XQ�PLOORQDULR�OLEUH
GH�GHXGDV�HQ�OD�WUHLQWHQD��&RPSDUWLy�VXV�VHFUHWRV�HQ�VX�OLEUR�0LOOLRQDLUH�7HDFKHU��0XFKRV�GH�HOORV
SDVDEDQ�YHUGDGHUDPHQWH�SRU�LGHDU�IRUPDV�GH�VHU�EDUDWR�IUXJDO��PHGLR�YDFtR��PHGLR�OOHQR���&DQVDGR
GH�SDJDU�JDVROLQD�SDUD�LU�DO�WUDEDMR��HPSH]y�D�KDFHU�HQ�ELFL�ORV�����NLOyPHWURV�GH�LGD�\�YXHOWD��(Q
LQYLHUQR��YLYtD�VLQ�SDJDU�DOTXLOHU�FXLGDQGR�GH�OD�FDVD�GH�DOJXQD�SDUHMD�TXH�VH�KDEtD�LGR�D�SDVDU�HO
LQYLHUQR�DO�VXU��-DPiV�HQFHQGtD�OD�FDOHIDFFLyQ��QL�VLTXLHUD�FXDQGR�VX�SDGUH�LED�D�YHUOR��SUHIHUtD�DQGDU
SRU�OD�FDVD�\�SRQHUVH�PXFKDV�FDSDV�GH�FDPLVDV�\�MHUVpLV�

$Vt�TXH��HQ�������GLVSXHVWR�D�FRPSUDU�XQ�YHKtFXOR��+DOODP�VH�QHJy�D�GHMDUVH�HQJDxDU�SRU�ORV
YHQGHGRUHV� GH� FRFKHV�� 7HQtD� XQ� PLHGR� OyJLFR� D� VX� GHVWUH]D� SDUD� YHQGHU�� ©,PDJtQDWH� TXH� HVWiV
UHFRUULHQGR�XQD�]RQD�GH�H[SRVLFLyQ�GH�YHKtFXORV«�3URQWR�DSDUHFH�XQ�YHQGHGRU�IRUPDOPHQWH�YHVWLGR
TXH�WH�GD�FRED�PLHQWUDV�FRQWHPSODV�OD�YDULHGDG�GH�PDUFDV�\�PRGHORV��3RGUtDQ�WHQHU�OD�PHMRU�GH�ODV
LQWHQFLRQHV��SHUR��SRU�SRFR�TXH� WH�SDUH]FDV�D�Pt��HO�KHFKR�GH�TXH� WH�VLJDQ� WH�DFHOHUDUi�XQ�SRFR�HO
SXOVR��\�OD�SUHVLyQ�GH�TXH�WH�VLJD�DOJXLHQ�FRQ�PXFKD�ODELD�SRGUtD�FRQIXQGLUWH��DO�ILQ�\�DO�FDER��HVWiV
HQ� VX� WHUULWRULR�� 8Q� SHFHFLOOR� FRPR� \R� QHFHVLWD� XQD� HVWUDWHJLD� HILFD]� FRQWUD� ORV� SHFHV� JUDQGHV�
KDPEULHQWRV�\�H[SHULPHQWDGRV�ª

6X�HVWUDWHJLD�IXH�VHQFLOOD��SULPHUR��GHFLGLy�H[DFWDPHQWH�OR�TXH�TXHUtD�GH�XQ�FRFKH�GH�VHJXQGD
PDQR�� D� VDEHU�� TXH� IXHVH� MDSRQpV� \� WXYLHUD� FDPELR� GH�PDUFKDV�� TXH� OD� SLQWXUD� IXHUD� RULJLQDO�� TXH
WXYLHVH� PHQRV� GH� ������ NLOyPHWURV� \� XQ� SUHFLR� LQLFLDO� LQIHULRU� D� ����� GyODUHV�� �1R� TXHUtD� TXH
HVWXYLHVH�UHSLQWDGR�SRUTXH�OH�SUHRFXSDED�TXH�SXGLHVH�RFXOWDU�PDQFKDV�GH�y[LGR�R�GHVSHUIHFWRV�SRU
DFFLGHQWH���1R�OH�LPSRUWDEDQ�QL�HO�DxR�QL�HO�PRGHOR�GHO�FRFKH�

&RQ�OD�GHWHUPLQDFLyQ�GH�FHxLUVH�D�VXV�FULWHULRV��HPSH]y�D�WHOHIRQHDU�D�FRQFHVLRQDULRV�GH�FRFKHV
HQ�XQ� UDGLR�GH� WUHLQWD�NLOyPHWURV��0XFKRV� LQWHQWDURQ�©KDFHUOH� FDHU� HQ� VXV� UHGHVª�� DQLPiQGROR�D� LU
SDUD� SUREDU� XQ� FRFKH� R� KDEODU� GH� XQDV� FRQGLFLRQHV� IDQWiVWLFDV� TXH� VH� VDOtDQ� XQ� SRFR� GH� VX



SUHVXSXHVWR��2WURV�VH�EXUODURQ�GH�VX�SUHVXSXHVWR�H�LQWHQWDURQ�FRQYHQFHUOR�GH�TXH�OR�VXELHUD��©7XYH
TXH� PDQWHQHUPH� ILUPH� DQWH� ORV� YHQGHGRUHV� DJUHVLYRV� ±GLMR� +DOODP±�� 3HUR� IXH� PXFKR� PiV� IiFLO
KDFHUOR�SRU�WHOpIRQR�GH�OR�TXH�KDEUtD�VLGR�HQ�SHUVRQD�ª

$O� ILQDO�� OH� OODPDURQ� GH� XQ� FRQFHVLRQDULR�� 8QD� SDUHMD� GH� DQFLDQRV� KDEtD� HQWUHJDGR� XQ� YLHMR
7R\RWD� 7HUFHO� GH� WDQ� VyOR� ���� ���� NLOyPHWURV� \� WRGDYtD� QR� OR� KDEtDQ� OLPSLDGR� QL� UHYLVDGR�� 6H� OR
RIUHFLHURQ�SRU�������GyODUHV�\�+DOODP�DFHSWy��+DEtD�JDQDGR�HO�MXHJR�GH�YHQWD�DJUHVLYD�HYLWiQGROR
GHO�WRGR�

/D�HVWUDWHJLD�GH�+DOODP�HV�XQD�EXHQD�IXHQWH�GH�LQVSLUDFLyQ�SDUD�OR�TXH�SHUVHJXLPRV�HQ�HVWH�DSDUWDGR�
PDQHUDV�GH�WRPDU�GLVWDQFLD�DQWHV�GH�GHFLGLU��+DVWD�DKRUD�KHPRV�GHGLFDGR�XQ�UDWR�D�SHQVDU�HQ�FyPR
JHQHUDU� PiV� RSFLRQHV� SDUD� QRVRWURV� PLVPRV� DXPHQWiQGRODV� \� FyPR� YDORUDU� HVDV� RSFLRQHV
FRQWUDVWDQGR�QXHVWUDV�VXSRVLFLRQHV��<�DKRUD�KD�OOHJDGR�HO�PRPHQWR�GH�HOHJLU�

(Q�WHRUtD��pVWH�GHEHUtD�VHU�HO�FOtPD[�GHO�OLEUR��OD�SDUWH�HQ�TXH�OOHJDPRV�D�XQD�ELIXUFDFLyQ�GH�OD
FDUUHWHUD�\�KDFHPRV�OD�HOHFFLyQ�DGHFXDGD��'H�KHFKR��FUHHPRV�TXH�HVWH�DSDUWDGR�TXL]i�VHD�HO�PHQRV
LPSRUWDQWH� GH� ORV� FXDWUR�� (Q� SULPHU� OXJDU�� PXFKDV� GHFLVLRQHV� HQ� UHDOLGDG� QR� WLHQHQ� XQD� IDVH� GH
©HOHFFLyQª��$�PHQXGR��GXUDQWH�HO�DQiOLVLV�GH�QXHVWUDV�RSFLRQHV��QRV�SDUHFH�WDQ�HYLGHQWH�TXH�XQD�GH
HOODV�HV�OD�DGHFXDGD�TXH�QR�OH�GDPRV�PXFKDV�YXHOWDV�

1RUPDOPHQWH� WDPELpQ� SXHGHV� DFDEDU� FRQ� HO� EORTXHR� DQWH� XQD� GHFLVLyQ� GLItFLO� GHVFXEULHQGR
DOJXQDV�RSFLRQHV�QXHYDV�R�LQIRUPDFLyQ�QXHYD��'H�PRGR�TXH�VL�WLHQHV�XQ�GLOHPD�\�VLHQWHV�TXH�HVWiV
DWDVFDGR��QXHVWUR�SULPHU�FRQVHMR�HV�TXH�YXHOYDV�DO�SURFHVR�:5$3��DXPHQWDU�RSFLRQHV�� FRQWUDVWDU
VXSRVLFLRQHV��WRPDU�GLVWDQFLD�\�SUHSDUDUVH�SDUD�HO�HUURU��\�XWLOLFHV�DOJXQDV�GH�ODV�KHUUDPLHQWDV�TXH
\D� KHPRV� LGR� YLHQGR�� KDFHU� HO� WHVW� GH� HOLPLQDFLyQ� GH� RSFLRQHV�� %XVFDU� D� DOJXLHQ� TXH� KD\D
VROXFLRQDGR�WX�SUREOHPD��%XVFDU�OD�PDQHUD�GH�WDQWHDU�

'H�YH]�HQ�FXDQGR��VLQ�HPEDUJR��QRV�HQFRQWUDUHPRV�FRQ�GHFLVLRQHV�YHUGDGHUDPHQWH�GLItFLOHV��\
HV�HQWRQFHV�FXDQGR�WHQHPRV�TXH�WRPDU�GLVWDQFLD��(V�IiFLO�SHUGHU�OD�SHUVSHFWLYD�FXDQGR�HVWDPRV�HQ�XQ
GLOHPD� HVSLQRVR��2IXVFDGRV� SRU� ORV� GHWDOOHV� GH� OD� VLWXDFLyQ�� QRV� EORTXHDPRV� \� OH� GDPRV� YXHOWDV�
FDPELDQGR�GH�LGHD�GtD�WUDV�GtD�

7DO�YH]�QXHVWUR�SHRU�HQHPLJR�SDUD�UHVROYHU�HVWRV�FRQIOLFWRV�VHD�OD�HPRFLyQ�D�FRUWR�SOD]R��TXH
SXHGH�VHU�XQ�FRQVHMHUR�SRFR�ILDEOH��&XDQGR�OD�JHQWH�KDEOD�GH�ODV�SHRUHV�GHFLVLRQHV�TXH�KD�WRPDGR�HQ
OD�YLGD��VXHOH�UHFRUGDU�GHFLVLRQHV�WRPDGDV�HQ�ODV�JDUUDV�GH�OD�HPRFLyQ�YLVFHUDO��LUD��OXMXULD��DQVLD�
FRGLFLD�� 1XHVWUDV� YLGDV� VHUtDQ� GLVWLQWDV� VL� WXYLpVHPRV� XQD� GRFHQD� GH� WHFODV� GH� ©HVFDSHª� TXH
SXGLpUDPRV�SXOVDU�GHVSXpV�GH�WRPDU�HVWDV�GHFLVLRQHV�

3HUR�QR�VRPRV�HVFODYRV�GH�QXHVWUDV�HPRFLRQHV��/D�HPRFLyQ�YLVFHUDO�GHFDH��3RU�HVR�OD�VDELGXUtD
SRSXODU� DFRQVHMD� TXH� FXDQGR� WHQJDPRV� XQD� GHFLVLyQ� LPSRUWDQWH� TXH� WRPDU�� OR� FRQVXOWHPRV� FRQ� OD
DOPRKDGD��(V�XQ�FRQVHMR�DWLQDGR��\�GHEHUtDPRV�WRPDUOR�DO�SLH�GH�OD�OHWUD��(Q�PXFKDV�GHFLVLRQHV��VLQ
HPEDUJR��FRQVXOWDUOR�FRQ�OD�DOPRKDGD�QR�HV�VXILFLHQWH��1HFHVLWDPRV�XQD�HVWUDWHJLD�

+DOODP��HO�SURIHVRU�PLOORQDULR��HQWHQGLy�TXH�VL�FDtD�HQ�ODV�UHGHV�GHO�YHQGHGRU�GH�FRFKHV��TXL]i
VH�HQWXVLDVPDUtD�WDQWR�TXH�HIHFWXDUtD�XQD�FRPSUD�DEVXUGD��'H�PRGR�TXH�XUGLy�XQ�SODQ�SDUD�HYLWDUOR�
7RPy�PiV�GLVWDQFLD�DQWHV�GH�GHFLGLU��(Q�VX�FDVR��OD�GLVWDQFLD�IXH�OLWHUDO�SRUTXH�VH�PDQWXYR�DOHMDGR



GH� ODV�]RQDV�GH�H[SRVLFLyQ�GH�YHKtFXORV��(Q�JHQHUDO�� OD�GLVWDQFLD�TXH�QHFHVLWHPRV�VHUi�HPRFLRQDO�
7HQHPRV�TXH�TXLWDUOH�LPSRUWDQFLD�D�OD�HPRFLyQ�D�FRUWR�SOD]R�HQ�IDYRU�GH�ORV�YDORUHV�\�GHVHRV�D�ODUJR
SOD]R�

+D\�XQD�KHUUDPLHQWD�TXH�SRGHPRV�XWLOL]DU�SDUD� ORJUDU�HVWD�FODVLILFDFLyQ�GH� ODV�HPRFLRQHV�� OD
LQYHQWy�6X]\�:HOFK��XQD�SHULRGLVWD�HVSHFLDOL]DGD�HQ�ILQDQ]DV�TXH�KD�HVFULWR�SDUD�SXEOLFDFLRQHV�FRPR
ODV�UHYLVWDV�%ORRPEHUJ�%XVLQHVVZHHN�\�2��6H� OODPD�����������\�:HOFK� OD�GHVFULEH�HQ�XQ� OLEUR�DVt
WLWXODGR��3DUD�XVDU�OD�WpFQLFD�GHO����������SHQVDPRV�HQ�QXHVWUDV�GHFLVLRQHV�LQVHUWDV�HQ�WUHV�PDUFRV
WHPSRUDOHV�GLVWLQWRV��¢FyPR�YHUHPRV�HVWR�GHQWUR�GH�GLH]�PLQXWRV"�¢<�GHQWUR�GH�GLH]�PHVHV"�¢<�GH
GLH]�DxRV"

/RV�WUHV�PDUFRV�WHPSRUDOHV�RIUHFHQ�XQD�IRUPD�HOHJDQWH�GH�IRU]DUQRV�D�WRPDU�FLHUWD�GLVWDQFLD�HQ
QXHVWUDV�GHFLVLRQHV��)tMDWH�HQ�XQD�FRQYHUVDFLyQ�TXH�WXYLPRV�FRQ�XQD�PXMHU�OODPDGD�$QQLH��TXH�HVWDED
SUHRFXSDGD�SRU�VX�UHODFLyQ�FRQ�.DUO��/OHYDEDQ�VDOLHQGR�QXHYH�PHVHV�\�$QQLH�GLMR��©(V�XQD�SHUVRQD
PDUDYLOORVD�\�HQ�PXFKRV�DVSHFWRV�H[DFWDPHQWH�OR�TXH�EXVFR�HQ�XQ�FRPSDxHUR�GH�YLDMHª�

1R�REVWDQWH�� OH�SUHRFXSDED�TXH�VX�UHODFLyQ�QR�DYDQ]DVH��$QQLH��GH� WUHLQWD�\�VHLV�DxRV��TXHUtD
WHQHU�KLMRV�\�QR�WHQtD�OD�VHQVDFLyQ�GH�GLVSRQHU�GH�XQD�HWHUQLGDG�SDUD�FXOWLYDU�VX�UHODFLyQ�FRQ�.DUO��GH
FXDUHQWD�\�FLQFR��'HVSXpV�GH�QXHYH�PHVHV��HOOD�D~Q�QR�FRQRFtD�D�OD�KLMD�DGRSWLYD�GH�.DUO��IUXWR�GH�VX
SULPHU�PDWULPRQLR���\�QLQJXQR�OH�KDEtD�GLFKR�DO�RWUR��©7H�TXLHURª�

(O�GLYRUFLR�GH�.DUO�KDEtD�VLGR�KRUURURVR��WHQtD�SiQLFR�D�RWUD�UHODFLyQ�VHULD��7UDV�HO�GLYRUFLR�
KDEtD�GHFLGLGR�PDQWHQHU�D�VX�KLMD�DO�PDUJHQ�GH�VX�YLGD�DPRURVD��$QQLH�OR�HQWHQGtD��SHUR�OH�GROtD�TXH
XQD�SDUWH�HVHQFLDO�GH�VX�YLGD�OH�HVWXYLHVH�YHGDGD�

&XDQGR�KDEODPRV�FRQ�$QQLH��HVWDED�D�SXQWR�GH�SDVDU�VXV�SULPHUDV�YDFDFLRQHV�ODUJDV�FRQ�.DUO�
XQ�YLDMH�KDFLD�HO�QRUWH�SRU�OD�$XWRSLVWD���GH�/RV�ÈQJHOHV�D�3RUWODQG��6H�SUHJXQWDED�VL�GHEHUtD�©GDU�HO
VLJXLHQWH� SDVRª�GXUDQWH� HO� YLDMH��6DEtD� TXH�.DUO� HUD� OHQWR� WRPDQGR�GHFLVLRQHV�� �©/OHYD� FRPR� WUHV
DxRV� GLFLHQGR� TXH� TXLHUH� FRPSUDUVH� XQ� VPDUWSKRQH�ª�� ¢'HEHUtD� VHU� HOOD� OD� SULPHUD� HQ� GHFLU� ©WH
TXLHURª"

/H� SHGLPRV� D� $QQLH� TXH� LQWHQWDVH� OD� WpFQLFD� GHO� ���������� ,PDJtQDWH� TXH� HQ� HVWH� PRPHQWR
GHFLGHV�TXH�HVWH�ILQ�GH�VHPDQD�OH�GLUiV�TXH�OR�TXLHUHV��¢&yPR�YHUtDV�HVD�GHFLVLyQ�GHQWUR�GH�GLH]
PLQXWRV"�©&UHR�TXH�HVWDUtD�QHUYLRVD�SHUR�RUJXOORVD�GH�Pt�PLVPD�SRU�KDEHUPH�DUULHVJDGR�\�KDEHU
GDGR�HO�SDVR�ª

¢&yPR�OD�YHUtDV�GHQWUR�GH�GLH]�PHVHV"�©1R�FUHR�TXH�PH�DUUHSLHQWD�GH�HVWR��1R�OR�FUHR��(Q�ILQ�
HVWi� FODUR� TXH� UHDOPHQWH� PH� JXVWDUtD� TXH� HVWR� IXQFLRQDVH�� &UHR� TXH� pO� HV� JHQLDO�� (O� TXH� QR� VH
DUULHVJD��QR�JDQD�QDGD��¢YHUGDG"ª

¢<�GHQWUR�GH�GLH]�DxRV"�$QQLH�GLMR�TXH��DO�PDUJHQ�GH�FyPR�UHDFFLRQDVH�pO��SUREDEOHPHQWH�QR
WHQGUtD� PXFKD� LPSRUWDQFLD� DO� FDER� GH� XQD� GpFDGD�� 3DUD� HQWRQFHV� HVWDUtDQ� MXQWRV� \� IHOLFHV� R� HOOD
WHQGUtD�RWUD�IHOL]�UHODFLyQ�GH�SDUHMD�

$Vt� TXH� ItMDWH� HQ� TXH�� VHJ~Q� HO� ���������� pVWD� HV� XQD� GHFLVLyQ� EDVWDQWH� IiFLO�� $QQLH� GHEHUtD
WRPDU�OD�LQLFLDWLYD��(VWDUtD�RUJXOORVD�GH�Vt�PLVPD�SRU�KDFHUOR��\�QR�FUHH�TXH�VH�DUUHSLQWLHUD��DXQTXH
OD� UHODFLyQ� DO� ILQDO� QR� IXQFLRQDVH�� 3HUR�� VLQ� KDFHU� FRQVFLHQWHPHQWH� HO� DQiOLVLV� GHO� ���������� QR
SDUHFtD� XQD� GHFLVLyQ� IiFLO�� (VDV� HPRFLRQHV� D� FRUWR� SOD]R� �QHUYLRVLVPR�� PLHGR� \� HO� SDYRU� D� XQD
UHDFFLyQ�QHJDWLYD��HUDQ�XQD�GLVWUDFFLyQ�\�XQ�IUHQR�



&RQWDFWDPRV�FRQ�$QQLH�DO�FDER�GH�XQRV�PHVHV�SDUD�VDEHU�TXp�KDEtD�SDVDGR�HQ�HO�YLDMH��\�QRV
HVFULELy�HO�VLJXLHQWH�FRUUHR�HOHFWUyQLFR�

©/H�GLMH�³WH�TXLHUR´�\R�SULPHUR��(VWR\�GHFLGLGD�D� LQWHQWDU�FDPELDU� OD�VLWXDFLyQ�\�GXGDU�PHQRV�GH�ODV�FRVDV«�.DUO�D~Q�QR�PH�KD
GLFKR�TXH�WDPELpQ�PH�TXLHUH��SHUR�HQ�JHQHUDO�HVWi�SURJUHVDQGR��HQ�HO�VHQWLGR�GH�TXH�HVWi�PiV�FHUFD�GH�Pt��HV�PiV�VHQVLEOH��HWF���\
FUHR�TXH�PH�TXLHUH�\�TXH�WDQ�VyOR�QHFHVLWD�XQ�SRFR�PiV�GH�WLHPSR�SDUD�VXSHUDU�VX�PLHGR�D�GHFLUOR�WDPELpQ«
ª0H�DOHJUR�GH�KDEHUPH�DUULHVJDGR�\�QR�PH�DUUHSHQWLUp�DXQTXH�D�OD� ODUJD�ODV�FRVDV�FRQ�.DUO�QR�IXQFLRQHQ��<R�GLUtD�TXH�DKRUD

PLVPR�ODV�SUREDELOLGDGHV�GH�TXH�.DUO�\�\R�VLJDPRV�MXQWRV�FXDQGR�DFDEH�HO�YHUDQR�VRQ�GH�XQ������ª�

(O����������D\XGD�D�HTXLOLEUDU�HO�FDPSR�GH�MXHJR�HPRFLRQDO��/R�TXH�DKRUD�VHQWLPRV�HV�LQWHQVR
\� DJXGR�� PLHQWUDV� TXH� HO� IXWXUR� SDUHFH�PiV� ERUURVR�� (VD� GLVFUHSDQFLD� OH� GD� GHPDVLDGR� SRGHU� DO
SUHVHQWH�� SRUTXH� QXHVWUDV� HPRFLRQHV� DFWXDOHV� HVWiQ� VLHPSUH� HQ� HO� IRFR�� (O� ��������� QRV� REOLJD� D
GHVSOD]DU� QXHVWURV� IRFRV�� SLGLpQGRQRV� TXH� YLVXDOLFHPRV� XQ�PRPHQWR� GHQWUR� GH� GLH]�PHVHV� FRQ� OD
PLVPD�©QLWLGH]ª�TXH�OR�SHUFLELPRV�HQ�HO�SUHVHQWH�

(VH�GHVSOD]DPLHQWR�SXHGH�D\XGDUQRV�D�PDQWHQHU�OD�SHUVSHFWLYD�GH�QXHVWUDV�HPRFLRQHV�D�FRUWR
SOD]R��1R�HV�TXH�WHQJDPRV�TXH�LJQRUDUODV��D�PHQXGR�QRV�GLFHQ�DOJR�~WLO�DFHUFD�GH�OR�TXH�TXHUHPRV�HQ
XQD�VLWXDFLyQ��3HUR�QR�GHEHUtDPRV�GHMDU�TXH�QRV�GLULMDQ�

/yJLFDPHQWH�� QR� UHYLVDPRV� QXHVWUDV� HPRFLRQHV� DO� HQWUDU� SRU� OD� SXHUWD� GHO� GHVSDFKR�� HQ� HO
WUDEDMR�HV�SUHFLVR�KDFHU�HO�PLVPR�UHHTXLOLEULR�HPRFLRQDO��6L�KDV�HVWDGR�HOXGLHQGR�XQD�FRQYHUVDFLyQ
GHOLFDGD� FRQ�XQ� FRPSDxHUR�� HV� TXH� HVWiV� GHMDQGR�TXH� OD� HPRFLyQ� D� FRUWR�SOD]R� WH� JRELHUQH��6L� WH
FRPSURPHWHV�D�WHQHU�HVD�FRQYHUVDFLyQ��GHQWUR�GH�GLH]�PLQXWRV�SUREDEOHPHQWH�HVWpV�DQJXVWLDGR��SHUR
GHQWUR�GH�GLH]�PHVHV�¢QR�HVWDUiV�FRQWHQWR�GH�KDEHUOR�KHFKR"�¢$OLYLDGR"�¢2UJXOORVR"

6L�KDV�HVWDGR�\HQGR�GHWUiV�GH�XQD�FDQGLGDWD�GH�SULPHUD�SDUD�XQ�SXHVWR�GH� WUDEDMR��D� ORV�GLH]
PLQXWRV�GH�KDEHU�GHFLGLGR�KDFHUOH�XQD�RIHUWD�HV�SRVLEOH�TXH�VyOR�VLHQWDV�QHUYLRV��1R�REVWDQWH��GHQWUR
GH�GLH]�PHVHV�¢ODPHQWDUiV�HO�SDTXHWH�VDODULDO�TXH�HVWiV�RIUHFLpQGROH�VL�KDFH�TXH�RWURV�HPSOHDGRV�VH
VLHQWDQ�PHQRV�YDORUDGRV"�¢<�GHQWUR�GH�GLH]�DxRV��HVH�DV�GH�KR\�KDEUi�VLGR�OR�EDVWDQWH�IOH[LEOH�SDUD
FDPELDU�DO�FRPSiV�GH�WX�HPSUHVD"

3DUD� TXH� TXHGH� ELHQ� FODUR�� OD� HPRFLyQ� D� FRUWR� SOD]R� QR� HV� VLHPSUH� HO� HQHPLJR�� �$QWH� XQD
LQMXVWLFLD��TXL]i�VHD�DSURSLDGD�SDUD�DFWXDU�HQ�FDOLHQWH���+DFHU�XQ�DQiOLVLV�GHO����������QR�SUHVXSRQH
TXH� OD� SHUVSHFWLYD� D� ODUJR� SOD]R� VHD� OD� DGHFXDGD�� 6LPSOHPHQWH� JDUDQWL]D� TXH� OD� HPRFLyQ� D� FRUWR
SOD]R�QR�VHD�OD�~QLFD�YR]�GH�OD�PHVD�

��
/DV�H[WUDxDV�SDODEUDV�HVWDEDQ�FDGD�GtD�RWUD�YH]�DKt��HQ�OHWUDV�PD\~VFXODV�HQ�OD�HVTXLQD�GH�OD�SL]DUUD�
MXVWR� GHEDMR� GH� XQD� DGYHUWHQFLD� GLULJLGD� DO� SHUVRQDO� GH� OLPSLH]D�� ©1R� ERUUDU�� SRU� IDYRUª�� $� ORV
XQLYHUVLWDULRV�TXH�DVLVWtDQ�D�FODVH�OHV�GHVFRQFHUWDEDQ�DTXHOODV�SDODEUDV��TXH�SDUHFtDQ�HVFULWDV�HQ�XQD
OHQJXD�H[WUDQMHUD��6$5,&,.��5$-(&.,��.$',5*$��1$1620$��=$-21&�

$OJXQRV� GtDV� VyOR� DSDUHFtD� XQD� GH� ODV� SDODEUDV�� RWURV�� KDEtD� GRV� R� WUHV�� ©=DMRQFª�
FRQFUHWDPHQWH��SRU�OR�YLVWR�DSDUHFtD�PXFKR�PiV�TXH�ODV�RWUDV��(O�SURIHVRU�QR�UHSDUy�HQ�ODV�SDODEUDV
HQ�QLQJ~Q�PRPHQWR��/RV�DOXPQRV�HVWDEDQ�GHVFRQFHUWDGRV��XQR�GH�HOORV�GLMR�GH�HOODV�SRVWHULRUPHQWH�
©6H�PH�DSDUHFHQ�HQ�VXHxRVª�



'HVSXpV�GH�TXH�ODV�SDODEUDV�KXELHVHQ�HVWDGR�DSDUHFLHQGR�HQ�OD�SL]DUUD�GXUDQWH�QXHYH�VHPDQDV
VHJXLGDV��VH�GLR�D�ORV�DOXPQRV�XQD�HQFXHVWD�FRQ�XQD�OLVWD�GH�FDWRUFH�SDODEUDV�H[WUDQMHUDV��\�FLQFR�GH
ODV� FDWRUFH� HUDQ� ODV� GH� OD� SL]DUUD�� 6H� OHV� SLGLy� TXH� YDORUDUDQ� KDVWD� TXp� SXQWR� OHV� JXVWDED� FDGD
SDODEUD��5LFN�&UDQGDOO�� HO� LQYHVWLJDGRU�TXH�GLVHxy�HO�HVWXGLR��GHVFXEULy�TXH� ODV�SDODEUDV�TXH�PiV
JXVWDEDQ�HUDQ�ODV�TXH�ORV�DOXPQRV�KDEtDQ�YLVWR�PiV��DVt�SXHV��OD�FRQILDQ]D�QR�HV�TXH�Gp�DVFR��VLQR�TXH
SURGXFH�PiV�ELHQ�VDWLVIDFFLyQ�

'XUDQWH� GpFDGDV�� ORV� SVLFyORJRV� KDQ� HVWDGR� HVWXGLDQGR� HVWH� IHQyPHQR�� OODPDGR� SULQFLSLR� GH
©PHUD�H[SRVLFLyQª��TXH�GLFH�TXH� OD�JHQWH�GHVDUUROOD�XQD�SUHIHUHQFLD�SRU� ODV� FRVDV�TXH� OH� UHVXOWDQ
PiV�IDPLOLDUHV��HVWR�HV��OD�PHUD�H[SRVLFLyQ�D�DOJR�KDFH�TXH�OR�YHDPRV�GH�IRUPD�PiV�SRVLWLYD��

8QR� GH� ORV� SLRQHURV� HQ� HVWH� iPELWR� IXH� 5REHUW� =DMRQF� �FX\R� QRPEUH� QRV� UHVXOWD� DKRUD
FXULRVDPHQWH� VLPSiWLFR«��� $O� H[SRQHU� D� OD� JHQWH� D� GLYHUVRV� HVWtPXORV�� SDODEUDV� VLQ� VHQWLGR�
FDUDFWHUHV� FKLQRV�� IRWRJUDItDV� GH� URVWURV�� GHVFXEULy� TXH� FXDQWR� PiV� YHtDQ� ORV� HVWtPXORV�� PiV
SRVLWLYRV�HUDQ�KDFLD�HOORV�

(Q�XQD�IDVFLQDQWH�DSOLFDFLyQ�GH�HVWH�SULQFLSLR�� ORV�SVLFyORJRV�HVWXGLDURQ� ODV� UHDFFLRQHV�GH� OD
JHQWH�DQWH�VXV�SURSLRV�URVWURV��$QWHV�GH�SUHVHQWDUWH�HO�HVWXGLR��KDEOHPRV�XQ�PRPHQWR�GH�WL��3XHGH�TXH
HVWR�SDUH]FD�UDUR��SHUR�OR�FLHUWR�HV�TXH�QR�HVWiV�PX\�IDPLOLDUL]DGR�FRQ�WX�SURSLD�FDUD��/D�FDUD�TXH
FRQRFHV�ELHQ�HV�OD�TXH�YHV�HQ�HO�HVSHMR��TXH��QDWXUDOPHQWH��HV�OD�LPDJHQ�LQYHUWLGD�GH�OR�TXH�YHQ�WXV
VHUHV� TXHULGRV�� &RQVFLHQWHV� GH� HVWR�� DOJXQRV� LQYHVWLJDGRUHV� LQJHQLRVRV� UHYHODURQ� GRV� IRWRJUDItDV
GLVWLQWDV�GH�ODV�FDUDV�GH�ORV�VXMHWRV�GH�VX�H[SHULPHQWR��XQD�IRWR�VH�FRUUHVSRQGtD�FRQ�VX�LPDJHQ�WDO
FRPR�OD�YHtD�WRGR�HO�PXQGR��\�OD�RWUD�FRQ�OD�LPDJHQ�HVSHFXODU�TXH�HOORV�YHtDQ�

7DO�FRPR�KDEtD�SURQRVWLFDGR�HO�SULQFLSLR�GH�PHUD�H[SRVLFLyQ��ORV�VXMHWRV�SUHILULHURQ�OD�IRWR�GH
OD�LPDJHQ�HVSHFXODU��\�VXV�VHUHV�TXHULGRV�SUHILULHURQ�OD�IRWR�GH�OD�LPDJHQ�UHDO��£1RV�JXVWD�PiV�OD�FDUD
TXH�YHPRV�HQ�HO�HVSHMR�TXH�QXHVWUD�FDUD�UHDO��SRUTXH�QRV�UHVXOWD�PiV�IDPLOLDU�

6L�ELHQ�FXULRVR�\�VRUSUHQGHQWH��HO�KDOOD]JR�GH�ODV�FDUDV�LQYHUWLGDV�QR�KDFH�GDxR�D�QDGLH��3HUR�OR
TXH� HV� PiV� LQTXLHWDQWH� HV� TXH� HO� SULQFLSLR� GH� PHUD� H[SRVLFLyQ� WDPELpQ� VH� H[WLHQGH� D� QXHVWUD
SHUFHSFLyQ�GH�OD�YHUGDG��(Q�XQ�H[SHULPHQWR�VH�PRVWUDURQ�D�ORV�SDUWLFLSDQWHV�XQDV�DILUPDFLRQHV�FRQ
ODV� TXH� QR� HVWDEDQ� IDPLOLDUL]DGRV�� FRPR� ©/D� FUHPDOOHUD� VH� LQYHQWy� HQ� 1RUXHJDª�� \� VH� OHV� GLMR
H[SOtFLWDPHQWH� TXH� SRGtDQ� R� QR� VHU� FLHUWDV�� &XDQGR� GXUDQWH� HO� H[SHULPHQWR� VH� H[SRQtD� D� ORV
SDUWLFLSDQWHV�WUHV�YHFHV�D�XQD�DILUPDFLyQ�FRQFUHWD��HQ�OXJDU�GH�XQD��OD�FRQVLGHUDEDQ�PiV�FHUWHUD��/D
UHSHWLFLyQ�JHQHUDED�FRQILDQ]D�

eVWD� HV� XQD� UHIOH[LyQ� DOHFFLRQDGRUD� VREUH� QXHVWUDV� GHFLVLRQHV� HQ� VRFLHGDG� \� HQ� ODV
RUJDQL]DFLRQHV�� 7RGRV� QRVRWURV�� HQ� QXHVWUR� WUDEDMR�� LQWHJUDPRV� GH� IRUPD� QDWXUDO� XQ� PRQWyQ� GH
©YHUGDGHVª� LQVWLWXFLRQDOHV��\� OR�PiV�SUREDEOH�HV�TXH�PXFKDV�GH�HOODV� VH�KD\DQ�GHPRVWUDGR�\�VHDQ
LQFXHVWLRQDEOHV�� SHUR� DOJXQDV� VyOR� SDUHFHUiQ� FLHUWDV� SRUTXH� QRV� UHVXOWDQ� IDPLOLDUHV�� (Q
FRQVHFXHQFLD��FXDQGR�WRPDPRV�GHFLVLRQHV��SXHGH�TXH�FUHDPRV�TXH�HVWDPRV�HOLJLHQGR�D�SDUWLU�GH�OD
HYLGHQFLD�� SHUR� HQ� RFDVLRQHV� HVD� HYLGHQFLD� TXL]i� VHD� =$-21&�� LGHDV� DEVXUGDV� TXH� KDQ� DFDEDGR
JXVWiQGRQRV�SRUTXH�ODV�KHPRV�YLVWR�PXFKR�

(VWH� SULQFLSLR� GH�PHUD� H[SRVLFLyQ�� SXHV�� UHSUHVHQWD� XQD� IRUPD�PiV� VXWLO� GH� HPRFLyQ� D� FRUWR
SOD]R��1R�HV�WDQ�LQWHQVD�FRPR�ODV�HPRFLRQHV�GH�PLHGR��OXMXULD�R�YHUJ�HQ]D��SHUR�WLUD�LJXDOPHQWH�GH
QRVRWURV��\�VXHOH�KDFHUOR�KDFLD�DWUiV��FRPR�HO�SDGUH�TXH�DJDUUD�D�VX�KLMD�SRU�HO�GRUVR�GH�OD�FDPLVD



SDUD� LPSHGLU� TXH� VDOJD� FRUULHQGR�� 8QD� SUHIHUHQFLD� SRU� ODV� FRVDV� IDPLOLDUHV� HV� IRU]RVDPHQWH� XQD
SUHIHUHQFLD�SRU�HO�VWDWX�TXR�

$JUDYDU�HVWD�SUHIHUHQFLD�SRU�HO�VWDWX�TXR�HV�RWUD�WHQGHQFLD�OODPDGD�DYHUVLyQ�D�OD�SpUGLGD��TXH
GLFH� TXH� ODV� SpUGLGDV� QRV� UHVXOWDQ�PiV� GRORURVDV� TXH� SODFHQWHUDV� ODV� JDQDQFLDV�� ,PDJtQDWH� TXH� WH
RIUHFHPRV�OD�SRVLELOLGDG�GH�MXJDU�D�XQ�MXHJR��/DQ]DPRV�XQD�PRQHGD�DO�DLUH��VL�VDOH�FDUD��JDQDUiV����
GyODUHV��\�VL�VDOH�FUX]��QRV�GHEHV����GyODUHV��¢-XJDUtDV"�/D�PD\RUtD�GH�OD�JHQWH�QR��SRUTXH�GHWHVWD
SHUGHU��SHUGHU����GyODUHV�HV�WDQ�GRORURVR�TXH�KDVWD�XQD�JDQDQFLD�SRWHQFLDO�GHO�GREOH�GH�HVD�FDQWLGDG
QR�SDUHFH�VXILFLHQWH�SDUD�FRPSHQVDUOR��(V�PiV��ORV�LQYHVWLJDGRUHV�VH�KDQ�HQFRQWUDGR�XQD�\�RWUD�YH]
FRQ� TXH� OD� JHQWH� DFW~D� FRPR� VL� ODV� SpUGLGDV� IXHVHQ� HQWUH� GRV� \� FXDWUR� YHFHV� PiV� GRORURVDV� TXH
SODFHQWHUDV�ODV�JDQDQFLDV�

/D� DYHUVLyQ� D� OD� SpUGLGD� VH� SRQH� GH� PDQLILHVWR� HQ� PXFKRV� FRQWH[WRV� GLIHUHQWHV�� /RV
FRQVXPLGRUHV�TXH�FRPSUDQ�SURGXFWRV�HOHFWUyQLFRV�FDURV�VXHOHQ�FRPSUDU�XQ�VHJXUR�GH�JDUDQWtD�D�XQ
SUHFLR�GHVRUELWDGR��TXL]i�SDJXHQ����GyODUHV�SRU�XQD�SyOL]D�GH�VHJXURV�TXH�WLHQH�XQ�YDORU�DFWXDULDO�GH
��GyODUHV���(O�VHJXUR�GH�©FRPSUDª�HV�OD�SDUWH�PiV�OXFUDWLYD�GHO�QHJRFLR�GHO�FRQVXPR�HOHFWUyQLFR��
(VWiQ�WRPDQGR�XQD�PDOD�GHFLVLyQ�HFRQyPLFD�SRUTXH�WHPHQ�OD�SpUGLGD��&XDQGR�VH�LPDJLQDQ�HO�KRUURU
GH�TXH�YROYLHQGR�D�FDVD�VH� OHV�FDLJD�VX� OXMRVD� WHOH�QXHYD�\�VH�YHDQ�REOLJDGRV�D�FRPSUDU�RWUD��HVD
YLVLyQ�HV�OR�EDVWDQWH�YLVFHUDO�FRPR�SDUD�KDFHU�TXH�SDJXHQ�GHPDVLDGR�

/D�LQYHVWLJDFLyQ�VXJLHUH�TXH�HVWDPRV�SUHGLVSXHVWRV�D�OD�DYHUVLyQ�D�OD�SpUGLGD�FDVL�HQ�HO�DFWR��(Q
XQD� EULOODQWH� VHULH� GH� HVWXGLRV� ORV� LQYHVWLJDGRUHV� HQWUDURQ� HQ� DXODV� XQLYHUVLWDULDV� \�� GH� IRUPD
DOHDWRULD��GLHURQ�XQ�UHJDOR�DSUR[LPDGDPHQWH�D� OD�PLWDG�GH� ORV�HVWXGLDQWHV��XQD� WD]D�GH�FDIp�FRQ�HO
ORJR�GH�OD�XQLYHUVLGDG��$�ORV�DOXPQRV�TXH�QR�UHFLELHURQ�OD�WD]D�VH�OHV�SUHJXQWy��©¢&XiQWR�SDJDUtDLV
SRU�XQD�GH�pVDV"ª��'LMHURQ��GH�PHGLD�������GyODUHV�

3HUR� OD� VRUSUHVD� OOHJy� GH� ORV� DOXPQRV� TXH� Vt� KDEtDQ� UHFLELGR� WD]DV�� $� OD� SUHJXQWD� GH� D� TXp
SUHFLR�ODV�YHQGHUtDQ��UHVSRQGLHURQ�TXH�QR�SRGtDQ�GHVSUHQGHUVH�GH�HOODV�SRU�PHQRV�GH������GyODUHV�

&LQFR�PLQXWRV�DQWHV��WRGRV�ORV�DOXPQRV�GH�OD�FODVH�SUHVXQWDPHQWH�KDEUtDQ�YDORUDGR�ODV�WD]DV�HQ
�����GyODUHV��3HUR�ORV�HVWXGLDQWHV�TXH�UHFLELHURQ�OD�WD]D�£VH�HQFDULxDURQ�FRQ�HOOD�HQ�HO�ODSVR�GH�XQRV
FXDQWRV�PLQXWRV��(O�GRORU�SHUFLELGR�SRU�FHGHU�VX�QXHYR�UHJDOR�KDFtD�TXH�IXHVH�LPSHQVDEOH�SDUD�HOORV
YHQGHUOR�D������GyODUHV�

6L�OD�DYHUVLyQ�D�OD�SpUGLGD�SXHGH�KDFHU�PHOOD�SRU�XQ�REMHWR�WULYLDO�FRPR�XQD�WD]D�GH�FDIp��SLHQVD
HQ� ODV� FRQVHFXHQFLDV� GH� XQD� GHFLVLyQ� PiV� LPSRUWDQWH�� FRPR� OD� GH� DOJXLHQ� TXH� HVWi� SODQWHiQGRVH
SHUGHU� VX� DQWLJ�HGDG� �R� EHQHILFLRV� R� UHG� VRFLDO�� SDUD� DFHSWDU� XQ� QXHYR� HPSOHR� HQ� RWUR� VHFWRU��2
DOJXLHQ�TXH�GHEH�UHQXQFLDU�D�XQ�HVWLOR�GH�YLGD�FyPRGR�SDUD�YROYHU�D�HVWXGLDU�

(VWRV� HVWXGLRV� VXJLHUHQ� TXH� ODV� GHFLVLRQHV� HPSUHVDULDOHV� HVWDUiQ� VXSHGLWDGDV� D� XQD� SRGHURVD
GLVWRUVLyQ� HPRFLRQDO�� &XDQGR� HO� GLULJHQWH� GH� XQD� RUJDQL]DFLyQ� SURSRQJD� XQ� FDPELR� GH� UXPER�� OD
JHQWH�VHQWLUi�GRV�FRVDV��©£%DK��(VR�VXHQD�PX\�UDURª�� �<��SRU� WDQWR��HV�PiV� LQFyPRGR���<� WDPELpQ�
©£%DK��3HUGHUHPRV� OR�TXH�DFWXDOPHQWH� WHQHPRVª��6L� MXQWDV� HVWDV�GRV� IXHU]DV�� HO� SULQFLSLR�GH�PHUD
H[SRVLFLyQ�\�OD�DYHUVLyQ�D�OD�SpUGLGD��OR�TXH�WLHQHV�HV�XQD�DFXVDGD�SUHIHUHQFLD�SRU�HO�IXQFLRQDPLHQWR
DFWXDO�GH�ODV�FRVDV�



(VWH� VHVJR� GHO� VWDWX� TXR� SXHGH� TXH� VHD� VXPDPHQWH� HYLGHQWH� HQ� ODV� JUDQGHV� LQVWLWXFLRQHV
EXURFUDWL]DGDV��$�PRGR�GH�FOLFKp��LPDJtQDWH�D�XQ�FXDGUR�LQWHUPHGLR�GHO�'HSDUWDPHQWR�GH�9HKtFXORV
0RWRUL]DGRV�GH�WX�HVWDGR�PDVFXOODQGR��©6LHPSUH�OR�KHPRV�KHFKR�GH�HVWD�IRUPDª��3HUR�HO�VHVJR�GHO
VWDWX�TXR�HVWi�PXFKR�PiV�H[WHQGLGR�TXH�HVR��3D\3DO�HV�XQD�GH�ODV�FRPSDxtDV�PiV�SUyVSHUDV��HV�OR
PHQRV�SDUHFLGR�D�XQ�'HSDUWDPHQWR�GH�9HKtFXORV�0RWRUL]DGRV��GH�OD�HUD�GH�LQWHUQHW��SHUR�KDVWD�VXV
MyYHQHV�H�LQQRYDGRUHV�IXQGDGRUHV�FDVL�IXHURQ�SUHVD�GHO�VHVJR�GHO�VWDWX�TXR�

(Q� ������ D� OD� HGDG� GH� YHLQWLWUpV� DxRV�� XQ� UHFLpQ� OLFHQFLDGR� OODPDGR� 0D[� /HYFKLQ� FRIXQGy
3D\3DO�� (Q� DTXHOOD� pSRFD�� OD� FRPSDxtD� QR� WHQtD� QDGD� TXH� YHU� FRQ� ORV� SDJRV� RQOLQH�� $QWHV� ELHQ�
FUHDED�VRIWZDUH�GH�VHJXULGDG�SDUD�GLVSRVLWLYRV�SRUWiWLOHV��(Q�OD�XQLYHUVLGDG�/HYFKLQ�KDEtD�VHQWLGR
IDVFLQDFLyQ� SRU� HO� VRIWZDUH� \� OD� FULSWRJUDItD�� \�� VLPSOHPHQWH� FRPR� KREE\�� KDEtD� FUHDGR� YDULRV
VRIWZDUH�GH�VHJXULGDG�SDUD�ODV�3DOP3LORWV�TXH�SRGtDQ�GHVFDUJDUVH�JUDWLV��'HVSXpV�GH�TXH�PLOHV�GH
SHUVRQDV�VH�GHVFDUJDUDQ�HO�VRIWZDUH��VH�OH�RFXUULy�TXH�WDO�YH]�HVWXYLHVH�DQWH�XQ�SRVLEOH�QHJRFLR�

(O� VRIWZDUH� JUDWXLWR� GH� /HYFKLQ� KDEtD� VROXFLRQDGR� XQ� SUREOHPD� LQFUHtEOHPHQWH� FRPSOHMR�
,PSOHPHQWDU�DOJRULWPRV�FULSWRJUiILFRV�HQ�XQD�3DOP3LORW��FRQ�VX�VREHUELR�SURFHVDGRU�GH����0K]��IXH
PiV�R�PHQRV�FRPR�UHDSURYLVLRQDU�XQ�JUDQ�DOPDFpQ�FRQ�KRPEUHV�PRQWDGRV�HQ�PRQRFLFORV��SRVLEOH�
VLQ�GXGD��GHVGH�XQ�SXQWR�GH�YLVWD�FRQFHSWXDO��SHUR�GLItFLO�KDFHUOR�FRQ�HOHJDQFLD� �\�PHQRV�D~Q�FRQ
UDSLGH]��

/HYFKLQ�\�VX�FROHJD�FRIXQGDGRU��3HWHU�7KLHO��KLFLHURQ�XQD�WRUPHQWD�GH�LGHDV�SDUD�YHU�HO�PRGR�GH
FRQYHUWLU�ODV�LQQRYDFLRQHV�GH�/HYFKLQ�HQ�XQ�SURGXFWR�FRPHUFLDO��\�DO�ILQDO�VH�OHV�RFXUULy�OD�LGHD�GH
GHVDUUROODU�XQ�VRIWZDUH�TXH�SHUPLWLHVH�D�OD�JHQWH�DFXPXODU�GLQHUR�HQ�VXV�3DOP3LORWV�H�LQWHUFDPELDUOR
GH�IRUPD�LQDOiPEULFD��/DV�WUDQVDFFLRQHV�HFRQyPLFDV�QHFHVLWDEDQ�FODUDPHQWH�HO�WLSR�GH�VHJXULGDG�TXH
HO�FyGLJR�GH�/HYFKLQ�RIUHFtD��&XDQGR�7KLHO�\�/HYFKLQ�HPSH]DURQ�D�KDEODU�DELHUWDPHQWH�GH�VX�LGHD��D
VXV� FROHJDV� GH�6LOLFRQ�9DOOH\� OHV� HQFDQWy��(Q� XQD� HQWUHYLVWD� FRQFHGLGD� D� -HVVLFD�/LYLQJVWRQ� HQ� VX
OLEUR�)RXQGHUV�DW�:RUN��/HYFKLQ�GLMR��©7RGRV�ORV�IDQiWLFRV�GH�OD�WHFQRORJtD�GLMHURQ��³£9D\D��eVWH�HV
HO� IXWXUR�� 4XHUHPRV� LU� DO� IXWXUR�� /OHYDGQRV� DOOt´�� $WUDMLPRV� WDQWD� DWHQFLyQ� TXH� SXGLPRV� UHFDXGDU
IRQGRV�SDUD�DTXHOOD�KLVWRULDª�

'H�KHFKR��HO�DFWR�GH�UHFDXGDFLyQ�HQ�Vt� IXH�KLVWyULFR��(O�GtD�TXH�VX�SULPHU�FRQWUDWR�GH�FDSLWDO
ULHVJR�HVWDED�D�SXQWR�GH�FHUUDUVH��HO�HTXLSR�GH�3D\3DO�TXHGy�FRQ�VXV� LQYHUVRUHV�HQ�XQ� UHVWDXUDQWH
OODPDGR� %XFN¶V�� \� OD� LQYHUVLyQ� GH� ���� PLOORQHV� GH� GyODUHV� IXH� WUDQVIHULGD�� HQ� GLUHFWR�� GH� XQD
3DOP3LORW�D�RWUD��0LOORQHV�GH�GyODUHV�VXUFDURQ�HO�UHVWDXUDQWH�D�WUDYpV�GH�UD\RV�LQIUDUURMRV��(O�IXWXUR
KDEtD�OOHJDGR�D�%XFN¶V���/HYFKLQ�VH�KDEtD�SDVDGR�SURJUDPDQGR�ODV�YHLQWLFXDWUR�KRUDV�GHO�GtD�GXUDQWH
FLQFR� GtDV� VHJXLGRV� SDUD� SHUPLWLU� TXH� WXYLHVH� OXJDU� OD� ©HPLVLyQ� HQ� %XFN¶Vª�� 7UDV� OD� H[LWRVD
WUDQVIHUHQFLD�GH�IRQGRV��VH�TXHGy�GRUPLGR�HQ�OD�PHVD�\�VH�GHVSHUWy�KRUDV�PiV�WDUGH�MXQWR�D�VX�WRUWLOOD
D�PHGLR�FRPHU��7RGRV�ORV�GHPiV�VH�KDEtDQ�LGR��LPDJLQiQGRVH�TXH�QHFHVLWDUtD�HO�UHVWR��

/D�DSOLFDFLyQ�GH�3D\3DO�SDUD�ODV�3DOP3LORW�DGTXLULy�SRSXODULGDG��DWUD\HQGR�D�XQRV�WUHVFLHQWRV
XVXDULRV�DO�GtD��3DUD�IRPHQWDU�HO�LQWHUpV��HO�HTXLSR�GH�/HYFKLQ�FUHy�XQD�SiJLQD�ZHE�TXH�H[KLEtD�XQD
YHUVLyQ�GHPR�GHO�SURGXFWR�SRUWiWLO��$�SULQFLSLRV�GHO�DxR������HO�HTXLSR�KDEtD�HPSH]DGR�D�GHWHFWDU
DOJR�H[WUDxR��PXFKD�JHQWH�HVWDED�XVDQGR�OD�ZHE�GH�GHPRVWUDFLyQ�SDUD�KDFHU�WUDQVDFFLRQHV��HQ�OXJDU
GH�LQWHUHVDUVH�SRU�HO�SURGXFWR�SRUWiWLO��'H�KHFKR��OD�XWLOL]DFLyQ�GH�OD�YHUVLyQ�ZHE�HVWDED�FUHFLHQGR
PiV�GH�SULVD�TXH�OD�GHO�SRUWiWLO��OR�TXH�/HYFKLQ�FDOLILFy�GH�©LQH[SOLFDEOH��SRUTXH�OD�GHO�GLVSRVLWLYR
SRUWiWLO�HUD�JHQLDO�\�OD�SiJLQD�ZHE�QR�HUD�PiV�TXH�XQD�GHPRVWUDFLyQª��$xDGLy�



©(QWRQFHV�WRGD�HVWD�JHQWH�GH�XQ�VLWLR�OODPDGR�H%D\�HPSH]y�D�FRQWDFWDU�FRQ�QRVRWURV�SDUD�GHFLUQRV��³¢3XHGR�SRQHU�YXHVWUR�ORJR�HQ
PL�VXEDVWD"´��<�QRVRWURV��³¢3RU�TXp"´��$Vt�TXH�OHV�GLMLPRV��³1R��1R�OR�KDJiLV´��<�GXUDQWH�XQ�WLHPSR�HVWXYLPRV�UHVLVWLpQGRQRV�FRQ
XxDV�\�GLHQWHV�D�HVRV�]XPEDGRV�GH�H%D\��³/DUJDRV��QR�RV�QHFHVLWDPRV´ª�

)LQDOPHQWH��HO�HTXLSR�GH�3D\3DO�WXYR�XQD�©UHYHODFLyQª�\�HQWHQGLy�TXH�HUD�XQD�ORFXUD�RSRQHUVH�D
XQD�PXOWLWXG�GH�FOLHQWHV�SRWHQFLDOHV��'HGLFDURQ�XQ�DxR�D�GHVDUUROODU�\�SXOLU�HO�SURGXFWR�ZHE�\�D�ILQHV
GH� ����� KDEtDQ� GHMDGR� OD� 3DOP3LORW� FRPSOHWDPHQWH� DSDUFDGD�� 6XV� XVXDULRV� KDEtDQ� OOHJDGR� D� XQ
Pi[LPR� GH� �������� PLHQWUDV� TXH� HQ� OD� ZHE� HO� tQGLFH� GH� FOLHQWHV� HVWDED� EDVWDQWH� SRU� HQFLPD� GHO
PLOOyQ�

©)XH�XQD�GHFLVLyQ�HPSUHVDULDO�HPRFLRQDO�SHUR�DEVROXWDPHQWH�REYLDª��GLMR�/HYFKLQ�

©$EVROXWDPHQWH� REYLDª� SDUHFH� TXH� VHUtD� DTXt� OD� H[SUHVLyQ� GHVHDEOH�� (QWUH� ������� FOLHQWHV� \� ���
PLOORQHV�GH�FOLHQWHV�QR�KD\�HOHFFLyQ�SRVLEOH��3HUR�VL�WH�SRQHV�HQ�HO�OXJDU�GH�/HYFKLQ��HQ�HO�FRQWH[WR
GH� OR�TXH�KHPRV�YLVWR� HQ� HVWH� FDStWXOR�� HQWHQGHUiV�SRU�TXp� IXH�XQD�GHFLVLyQ�PiV�GLItFLO� GH� OR�TXH
SDUHFH�

3LHQVD� HQ� FyPR� WH� VHQWLUtDV� W~�� WX� FRPSDxtD� VH� IXQGy� HQ� YLUWXG� GH� FLHUWDV� DFUREDFLDV
FULSWRJUiILFDV�VRUSUHQGHQWHV�TXH�W~�ORJUDVWH��\��VLQ�HPEDUJR��OD�JHQWH�SDUHFH�SUHIHULU�LQJHQXDPHQWH�OD
EXUGD�ZHE�GH�GHPRVWUDFLyQ��(V�FRPR�HO�HVFXOWRU�FRQVXPDGR�TXH�VH�HQFXHQWUD�FRQ�TXH�OR�~QLFR�TXH
SXHGH�YHQGHU�VRQ�PDVFRWDV�GH�SLHGUD�D����GyODUHV��$GHPiV�GH�HVR��HVWiV�H[SHULPHQWDQGR�HO�HIHFWR
GH�PHUD�H[SRVLFLyQ��HV�UHFRQIRUWDQWH�WUDEDMDU�HQ�OD�WHFQRORJtD�SRUWiWLO��TXH�GRPLQDV��SRU�QR�KDEODU�GH
OR� UHFRQIRUWDQWH� TXH� HV� HO� WUDWR� FRQ� ORV� VRILVWLFDGRV� XVXDULRV� GH� GLVSRVLWLYRV� SRUWiWLOHV� �TXLHQHV
OOHYDQ�PHVHV�SLGLpQGRWH�TXH� ORV� OOHYHV� DO� IXWXUR��� HQ� FDPELR�� WXV� HQWXVLDVWDV� FOLHQWHV�GH� OD�ZHE� WH
UHVXOWDQ�H[WUDxRV��XQD�SDQGD�GH�SHUVRQDV�TXH�VH�YHQGHQ�PXWXDPHQWH�E~KRV�GH�PDFUDPp�HQ�H%D\��¢1R
WH�SURGXFLUtD�FLHUWR�UHFHOR�XQLUWH�D�HOODV"

(QWUHWDQWR� HPSLH]D� D� KDFHU� PHOOD� OD� DYHUVLyQ� D� OD� SpUGLGD�� ©£1R� SRGHPRV� UHQGLUQRV� DKRUD�
£3HUGHUHPRV�QXHVWUD�YHQWDMD�HQ�HO�PHUFDGR�GH�SRUWiWLOHV��¢<�VL�GHQWUR�GH�GRV�DxRV�HO�PXQGR�HQWHUR
IXQFLRQD�FRQ�3DOP3LORWV"�1RV�VHQWLUHPRV�FRPR�LGLRWDV�SRU�KDEHU�UHQXQFLDGR�D�QXHVWUR�SXQWR�IXHUWHª�
¢1R�GHEHUtDV�JXLDUWH�SRU�WX�SULPHU�LQVWLQWR�YLVFHUDO�GH�TXH�ORV�GLVSRVLWLYRV�SRUWiWLOHV�VRQ�OD�RQGD�GHO
IXWXUR"�¢1R�GHEHUtDV�VHU�ILHO�D�WX�YLVLyQ"

6L�HUHV�FDSD]�GH�LPDJLQDUWH�FyPR�HVWDV�HPRFLRQHV�KDEUtDQ�FRPSOLFDGR�OD�GHFLVLyQ�GH�/HYFKLQ�
DXQ�FXDQGR�HVWXYLHVH�DQWH�XQD�HOHFFLyQ�WRQWD��HQWRQFHV�VHJXUR�TXH�HQWHQGHUiV�TXH�OD�PLVPD�FODVH�GH
HPRFLRQHV�SRGUtDQ�SUHGLVSRQHUWH�D�WRPDU�OD�GHFLVLyQ�HTXLYRFDGD�HQ�XQD�VLWXDFLyQ�PiV�DPELJXD�

$Vt� SXHV�� ¢FyPR� SXHGHV� HYLWDU� GHMDU� TXH� HVWDV� HPRFLRQHV� VXWLOHV� VH� OOHYHQ� OR� PHMRU� GH� WL"
3RQLHQGR�FLHUWD�GLVWDQFLD��+D\�DOJXQDV�IRUPDV�VRUSUHQGHQWHPHQWH�VHQFLOODV�GH�KDFHUOR��5HFXHUGD�OD
KLVWRULD�GHO�SULPHU�FDStWXOR�VREUH�$QG\�*URYH��GH�,QWHO��TXH�VH�GHYDQy�ORV�VHVRV�SDUD�OLGLDU�FRQ�HO
SUREOHPiWLFR�QHJRFLR�GH�PHPRULDV�GH�OD�FRPSDxtD��(O�SULQFLSLR�GH�PHUD�H[SRVLFLyQ�OH�LPSXOVDED�D
PDQWHQHUOR��SRUTXH�OH�UHVXOWDED�PX\�IDPLOLDU��KDEtD�UHVLVWLGR�GHVGH�ORV�SULPHURV�WLHPSRV�GH�,QWHO��/D
DYHUVLyQ� D� OD� SpUGLGD� WDPELpQ� LQFOLQDED� OD� EDODQ]D� HQ� IDYRU�GHO� QHJRFLR�GH�PHPRULDV�� ¢&yPR� LED
,QWHO�D�SHUGHU�OD�YHQWDMRVD�SRVLFLyQ�TXH�WDQWR�KDEtD�SHOHDGR�SRU�FRQVHJXLU"

6LQ�HPEDUJR��FRQ�XQD�SUHJXQWD��©¢4Xp�KDUtDQ�QXHVWURV�VXFHVRUHV"ª��*URYH�ORJUy�GLVWDQFLDUVH�XQ
SRFR�GH�OD�GHFLVLyQ��,PDJLQiQGRVH�OR�TXH�KDUtD�XQ�QXHYR�FRQVHMHUR�GHOHJDGR�VDJD]��*URYH�HVTXLYy�OD
HPRFLyQ� D� FRUWR� SOD]R� \� YLR� HO� SDQRUDPD� PiV� JHQHUDO�� 6XSR� HQVHJXLGD� TXH� WHQtDQ� TXH� GHMDU� ODV



PHPRULDV�SDUD�FHQWUDUVH�HQ�HO�SUyVSHUR�QHJRFLR�GH�PLFURSURFHVDGRUHV�
(V� FXULRVR� TXH� XQD� SUHJXQWD� WDQ� VHQFLOOD� SURGXMHVH� XQ� HIHFWR� WDQ� HVSHFWDFXODU�� ¢3RU� TXp� OD

©GLVWDQFLDª�HV�WDQ�~WLO"�8Q�iUHD�UHODWLYDPHQWH�QXHYD�HQ�SVLFRORJtD��OODPDGD�WHRUtD�IRUPDO��GHPXHVWUD
TXH�FRQ�PiV�GLVWDQFLD�SRGHPRV�YHU�PiV�FODUDPHQWH�ODV�GLPHQVLRQHV�PiV�LPSRUWDQWHV�GHO�SUREOHPD
FRQ� HO� TXH� QRV� HQIUHQWDPRV�� (Q� XQ� HVWXGLR� GH� /DXUD� .UD\� \� 5LFKDUG� *RQ]DOH]� VH� SLGLy� D� XQRV
HVWXGLDQWHV�TXH�SHQVDUDQ�FXiO�GH�HVWRV�GRV�WUDEDMRV�HOHJLUtDQ�

7UDEDMR�$�GHVFULEH�XQD�WUD\HFWRULD�SDUD�OD�TXH�HVWiV�ELHQ�SUHSDUDGR��(Q�OD�IDFXOWDG�KLFLVWH�XQ�PRQWyQ�GH�DVLJQDWXUDV
VREUH�HO� WHPD��DXQTXH�WX� LQWHUpV�HQ�pO�VH�GHELy�SULQFLSDOPHQWH�D� OD�SUHVLyQ�GH�WXV�SDGUHV�\�DPLJRV��7XV�SULPHURV
DxRV�GH�FDUUHUD�VHUtDQ�PX\�GXURV��SHUR�D�ODUJR�SOD]R�SUiFWLFDPHQWH�WH�JDUDQWL]D�XQ�HPSOHR�ELHQ�UHPXQHUDGR�\�XQ
SUHVWLJLR�

7UDEDMR�%�VXSRQH�XQD�WUD\HFWRULD�TXH�VLHPSUH�WH�KD�SDUHFLGR�LQWHUHVDQWH��/D�SUHYLVLyQ�GH�LQJUHVRV�VHUi�PXFKR�PiV
PRGHVWD��SHUR�FUHHV�TXH�HO�WUDEDMR�WH�OOHQDUi�PiV��7H�GDUi�SOHQD�OLEHUWDG�SDUD�GHVFXEULUWH�D�WL�PLVPR�\�EHQHILFLDU�D�OD
KXPDQLGDG�

¢4Xp�WUDEDMR�HOHJLUtDV"

&XDQGR�D� ORV�HVWXGLDQWHV�VH� OHV�SLGLy�TXH�HOLJLHVHQ�SDUD�Vt�PLVPRV��HO����SRU�FLHQWR�HOLJLy�HO
WUDEDMR� %�� 6LQ� HPEDUJR�� SRVWHULRUPHQWH�� FXDQGR� D� HVRV� PLVPRV� HVWXGLDQWHV� VH� OHV� SLGLy� TXH
DFRQVHMDVHQ� D� VXV�PHMRUHV� DPLJRV� UHVSHFWR� D� TXp� WUDEDMR� DFHSWDU�� HO� ��� SRU� FLHQWR� UHFRPHQGy� HO
WUDEDMR�%��3RU�DOJXQD�UD]yQ��OD�HOHFFLyQ�HUD�PiV�IiFLO�FXDQGR�ORV�HVWXGLDQWHV�SHQVDEDQ�HQ�VXV�PHMRUHV
DPLJRV�TXH�FXDQGR�SHQVDEDQ�HQ�Vt�PLVPRV��/D�GLVWDQFLD�DSRUWDED�FODULGDG�

/RV�SVLFyORJRV�KDQ�DFDEDGR�SRU�HQWHQGHU�SRU�TXp�RFXUUH�HVWR��%iVLFDPHQWH��FXDQGR�GDPRV�XQ
FRQVHMR� QRV� SDUHFH� PiV� IiFLO� FHQWUDUQRV� HQ� ORV� IDFWRUHV� PiV� LPSRUWDQWHV�� 3RU� HVR� FXDQGR
DFRQVHMDPRV� D� XQ� DPLJR�� SHQVDPRV��(O� WUDEDMR�%� OH� KDUi�PiV� IHOL]� D� ODUJR� SOD]R� \� OH� GDUi�PiV
VDWLVIDFFLRQHV��3DUHFH� UHODWLYDPHQWH� VHQFLOOR��3HUR�FXDQGR�SHQVDPRV�HQ�QRVRWURV�PLVPRV�GHMDPRV
TXH� OD� FRPSOHMLGDG� VH� LQPLVFX\D��(VSHUD�� ¢SDSi� QR� VH� OOHYDUtD� XQD� GHFHSFLyQ� VL� UHQXQFLDVH� DO
SUHVWLJLR�GHO�WUDEDMR�$"�¢6HUtD�UHDOPHQWH�FDSD]�GH�SHUGRQDUPH�TXH�HVH�LPEpFLO�GH�%ULDQ�0RORQH\
DFDEDUD�JDQDQGR�PiV�GLQHUR�TXH�\R"

/RV�LQYHVWLJDGRUHV�KDQ�GHVFXELHUWR�HQ�HVHQFLD�TXH�ORV�FRQVHMRV�TXH�GDPRV�D�ORV�GHPiV�WLHQGHQ
D� GHSHQGHU� GHO� IDFWRU�PiV� LPSRUWDQWH� GH� WRGRV��PLHQWUDV� TXH� FXDQGR� VH� WUDWD� GH� QRVRWURV�PLVPRV
QXHVWUR�SURSLR�SHQVDPLHQWR�VH�PXHYH�HQWUH�PXFKDV�YDULDEOHV��&XDQGR�SHQVDPRV�HQ�QXHVWURV�DPLJRV�
YHPRV�HO�ERVTXH��&XDQGR�SHQVDPRV�HQ�QRVRWURV��VyOR�YHPRV�ORV�iUEROHV�

+D\�RWUD�YHQWDMD�HQ� ORV�FRQVHMRV�TXH�GDPRV�D� ORV�GHPiV��6ROHPRV�VHU� MXLFLRVRV�D� OD�KRUD�GH
UHFRPHQGDU�D�OD�JHQWH�TXH�LJQRUH�ODV�HPRFLRQHV�D�FRUWR�SOD]R��3RU�HMHPSOR��SLHQVD�HQ�XQ�HVWXGLDQWH
XQLYHUVLWDULR�TXH�WLHQH�XQ�GLOHPD�FRPR�pVWH�

(VWiV�SHQVDQGR�HQ�OODPDU�D�XQD�FKLFD�GH�WX�FODVH�GH�SVLFRORJtD�TXH�WH�JXVWD��SHUR�VyOR�KDV�KDEODGR�FRQ�HOOD�XQD�YH]�
7H�GD�PLHGR�OODPDUOD�\�TXH�QR�VH�DFXHUGH�GH�WL�

'HFLGHV«

�$��(VSHUDU�D�KDEODU�PiV�FRQ�HOOD�DQWHV�GH�OODPDUOD�



�%��/ODPDUOD�

6L�KDFHV�XQ�VRQGHR�D�XQ�JUXSR�GH�FKLFRV�VREUH�HVWH�GLOHPD��VXV�UHVSXHVWDV�VRQ�EDVWDQWH�FyPLFDV�
/D�PD\RUtD�GLFH�TXH�HVSHUDUtD�DQWHV�GH� OODPDU��SHUR�FXDQGR�VH� OHV�SUHJXQWD�TXp�DFRQVHMDUtDQ�D�XQ
DPLJR�HQ�OD�PLVPD�VLWXDFLyQ��GLFHQ��£$GHODQWH�

<��£YHQJD�\D��¢$FDVR�HQ�HVWD�VLWXDFLyQ�QR�HV�DGHFXDGR�DFRQVHMDU�XQ�©DGHODQWHª"�3LHQVD�HQ�HOOR
XVDQGR�HO�����������(Q�OD�HVFDOD�GH�GLH]�PLQXWRV��VL�GHFLGHV�OODPDU�D�OD�FKLFD��HV�SRVLEOH�TXH�FDGD
PLQXWR�SUHYLR�VHD�XQ�KRUURU��\�VL�HOOD�SDUHFLHVH�SHUSOHMD�SRU�WX�OODPDGD��SRGUtD�VHU�PX\�YLROHQWR�SDUD
WL��3HUR�GHQWUR�GH�GLH]�PHVHV��HV�SRVLEOH�TXH�WHQJDV�XQD�DPLJD�R�XQD�QRYLD��R�HQ�WRGR�FDVR�\D�KDEUiV
ROYLGDGR�SRU�FRPSOHWR�HO�DVXQWR��'HQWUR�GH�GLH]�DxRV�KD\�FLHUWDV�SUREDELOLGDGHV�GH�TXH�HVWpV�FRQ�WX
DOPD�JHPHOD�\�QLQJXQD�GH�TXH�D~Q�WH�PXHUDV�GH�YHUJ�HQ]D�

(Q�JHQHUDO��HVWi�FODUR�TXH�HV�XQ�ULHVJR�TXH�PHUHFH�OD�SHQD��\�HV�PiV�IiFLO�DGYHUWLU�HVD�YHUGDG�HQ
RWUDV�SHUVRQDV�TXH�HQ�QRVRWURV�PLVPRV�

/RV�FRQVHMRV�TXH�GDPRV�D�ORV�GHPiV��SXHV��WLHQHQ�GRV�JUDQGHV�YHQWDMDV��SULRUL]DQ�QDWXUDOPHQWH
ORV�IDFWRUHV�PiV�LPSRUWDQWHV�GH�OD�GHFLVLyQ�\�UHVWDQ�LPSRUWDQFLD�D�ODV�HPRFLRQHV�D�FRUWR�SOD]R��3RU
HVR��SDUD�D\XGDUQRV�D�URPSHU�HO�EORTXHR�DQWH�XQD�GHFLVLyQ��OD�SUHJXQWD�PiV�HILFD]�VHUtD�

¢4Xp�OH�GLUtD�D�PL�PHMRU�DPLJR�TXH�KLFLHUD�HQ�HVWD�VLWXDFLyQ"

3DUHFH�VHQFLOOR��SHUR� OD�SUy[LPD�YH]�TXH� WH�DWDVTXHV�HQ�XQD�GHFLVLyQ��SUXpEDOR��7H�VRUSUHQGHUi� OD�HILFDFLD�FRQ�TXH�HVD�SUHJXQWD
SXHGH�DFODUDU�ODV�FRVDV��/RV�GRV�KHPRV�KDEODGR�FRQ�PXFKDV�SHUVRQDV�VREUH�SHOLDJXGDV�GHFLVLRQHV�SHUVRQDOHV�R�SURIHVLRQDOHV�TXH
DIURQWDEDQ�� \� D� PHQXGR� SDUHFtDQ� GHVFRQFHUWDGDV� VLQ� VDEHU� TXp� HUD� OR� FRUUHFWR�� (QWRQFHV� OHV� KDFtDPRV� OD� SUHJXQWD� GHO� ©PHMRU
DPLJRª�\�FDVL�VLHPSUH��£FRQ�IUHFXHQFLD�HQ�FXHVWLyQ�GH�VHJXQGRV���GDEDQ�XQD�UHVSXHVWD�FODUD��1RUPDOPHQWH��OHV�VRUSUHQGtD�XQ�SRFR
VX�SURSLD� FODULGDG��&XDQGR� OHV�SUHJXQWiEDPRV��©¢&UHHV�TXH� D� OR�PHMRU�GHEHUtDV� VHJXLU� WX�SURSLR� FRQVHMR"ª�� DGPLWtDQ�TXH� Vt�� TXH
FUHtDQ�TXH�Vt�

(O�VHVJR�GH�VREUHYDORUDU�ODV�HPRFLRQHV�D�FRUWR�SOD]R�SXHGH�WHQHU�HIHFWRV�SDUDGyMLFRV��$OJXQDV�YHFHV
KDFH�TXH�VHDPRV�LPSUHYLVLEOHV�\�DFWXHPRV�FRQ�GHPDVLDGD�UDSLGH]��FRPR�FXDQGR�UHDFFLRQDPRV�FRQ
DJUHVLYLGDG� DQWH� XQ� FRQGXFWRU� TXH� QRV� FRUWD� HO� SDVR� HQ� OD� FDUUHWHUD�� 0iV� IUHFXHQWHPHQWH�� VLQ
HPEDUJR�� OD� HPRFLyQ� D� FRUWR� SOD]R� SURGXFH� HO� HIHFWR� FRQWUDULR�� YROYLpQGRQRV� OHQWRV� \� WtPLGRV�
UHDFLRV�D�DFWXDU��9HPRV�GHPDVLDGD�FRPSOHMLGDG�\�HVR�QRV�IUHQD��1RV�SUHRFXSD�OR�TXH�WHQHPRV�TXH
VDFULILFDU� SDUD� DERUGDU� DOJR� QXHYR��'HVFRQILDPRV� GH� OR� TXH� QR� QRV� UHVXOWD� IDPLOLDU�� (Q� FRQMXQWR�
HVWRV�VHQWLPLHQWRV�KDFHQ�TXH�ORV�LQGLYLGXRV�\�ODV�RUJDQL]DFLRQHV�WLHQGDQ�DO�VWDWX�TXR�

1R�REVWDQWH��WDO�FRPR�KHPRV�LGR�YLHQGR�D�OR�ODUJR�GHO�OLEUR��XQ�VHVJR�QR�HV�HO�GHVWLQR��3RGHPRV
GLVWDQFLDUQRV�GH�HVWDV�HPRFLRQHV�XWLOL]DQGR�DOJXQRV�FDPELRV�PHQWDOHV��HO�FDPELR�GH�PDUFR�WHPSRUDO
GHO� ��������� R� HO� FDPELR� GH� SHUVSHFWLYD�� ©¢4Xp� OH� GLUtD� D� PL� PHMRU� DPLJR� TXH� KLFLHUD"ª�� (VRV
FDPELRV�QRV�SHUPLWHQ�YHU�FRQ�PiV�FODULGDG�HO�SHUILO�GH�OD�VLWXDFLyQ�\�FRQWULEX\HQ�D�DVHJXUDU�TXH��HQ
PRPHQWRV� GH� GHFLVLRQHV� GLItFLOHV�� VHUHPRV� FDSDFHV� GH� KDFHU� HOHFFLRQHV� TXH� VHDQ�PiV� VHQVDWDV� \
DWUHYLGDV�



&$3Ë78/2�2&+2�(1�81$�3È*,1$
1R�VXFXPEDV�D�OD�HPRFLyQ�D�FRUWR�SOD]R

���/DV�HPRFLRQHV�HItPHUDV�QRV�WLHQWDQ�D�WRPDU�GHFLVLRQHV�TXH�VRQ�GHVDFHUWDGDV�D�ODUJR�SOD]R�
��/RV�YHQGHGRUHV�GH�FRFKHV�HVWiQ�SUHSDUDGRV�SDUD�DSURYHFKDUVH�GH�ODV�HPRFLRQHV�GH�ORV�FOLHQWHV�D�ILQ�GH

FHUUDU�XQ�WUDWR�HQ�VHJXLGD�

���3DUD�QR�VXFXPELU�D�ODV�HPRFLRQHV�D�FRUWR�SOD]R��TXH�QRV�GLVWUDHQ��QHFHVLWDPRV�WRPDU�FLHUWD�GLVWDQFLD�
��$QGUHZ�+DOODP��HO�SURIHVRU�PLOORQDULR��HYLWy�ODV�]RQDV�GH�H[SRVLFLyQ�GH�FRFKHV�SDUD�SRGHU�FHxLUVH�D�VXV

FULWHULRV�

���(O����������RIUHFH�GLVWDQFLD�REOLJiQGRQRV�D�SODQWHDUQRV�ODV�HPRFLRQHV�IXWXUDV�WDQWR�FRPR�ODV�SUHVHQWHV�
��(O�DQiOLVLV�GHO����������LQFOLQy�D�$QQLH�D�GHFLUOH�D�.DUO�©WH�TXLHURª�SULPHUR�

���1XHVWUDV�GHFLVLRQHV�VXHOHQ�YHUVH�DOWHUDGDV�SRU�GRV�VXWLOHV�HPRFLRQHV�D�FRUWR�SOD]R������OD�PHUD�H[SRVLFLyQ��QRV�JXVWD
OR� TXH� QRV� UHVXOWD� IDPLOLDU�� \� ���� OD� DYHUVLyQ� D� OD� SpUGLGD�� ODV� SpUGLGDV� VRQ� PiV� GRORURVDV� TXH� SODFHQWHUDV� ODV
JDQDQFLDV�
��¢&XiQWDV�GH�QXHVWUDV�YHUGDGHV�LQVWLWXFLRQDOHV�VRQ�LGHDV�TXH�QRV�JXVWDQ�~QLFDPHQWH�SRUTXH�VH�QRV�KDQ

UHSHWLGR�PXFKDV�YHFHV"
��/RV�HVWXGLDQWHV�TXH�UHFLEHQ�XQD�WD]D�QR�OD�YHQGHUtDQ�SRU�PHQRV�GH������GyODUHV��£DXQTXH�FLQFR�PLQXWRV

DQWHV�QR�KXELHVHQ�SDJDGR�PiV�GH������GyODUHV�SRU�HOOD�

���$YHUVLyQ�D�OD�SpUGLGD���PHUD�H[SRVLFLyQ� �VHVJR�GHO�VWDWX�TXR�
��3D\3DO��DEDQGRQDU�HO�SUR\HFWR�GH�OD�3DOP3LORW�HUD�XQD�GHFLVLyQ�WRQWD��SHUR�OD�VHQVDFLyQ�QR�HUD�pVD�

���3RGHPRV�WRPDU�GLVWDQFLD�HVWXGLDQGR�QXHVWUD�VLWXDFLyQ�GHVGH�HO�SXQWR�GH�YLVWD�GH�XQ�REVHUYDGRU�
��$QG\�*URYH�SUHJXQWy��©¢4Xp�KDUtDQ�QXHVWURV�VXFHVRUHV"ª
��$xDGLU�GLVWDQFLD�SRQH�GH�UHOLHYH�OR�PiV�LPSRUWDQWH��QRV�SHUPLWH�YHU�HO�ERVTXH��QR�ORV�iUEROHV�

���7DO�YH]�OD�SUHJXQWD�PiV�FRQYLQFHQWH�SDUD�UHVROYHU�ODV�GHFLVLRQHV�SHUVRQDOHV�VHD��©¢4Xp�OH�GLUtD�D�PL�PHMRU�DPLJR�TXH
KLFLHUD�HQ�HVWD�VLWXDFLyQ"ª�



�
6p�ILHO�D�WXV�SULRULGDGHV�QXFOHDUHV

��
(Q�RFWXEUH�GH�������.LP�5DPLUH]��GH�YHLQWLVpLV�DxRV��UHFLELy�XQD�OODPDGD�GH�XQ�DQWLJXR�FRPSDxHUR
GH�WUDEDMR��\�HQVHJXLGD�TXHGy�FODUR�TXH�HVWDED�LQWHQWDQGR�ILFKDUOD�SDUD�OD�MRYHQ�HPSUHVD�WHFQROyJLFD
D� OD� TXH� VH� KDEtD� LQFRUSRUDGR�� (Q� DTXHOOD� pSRFD�� 5DPLUH]� YLYtD� HQ� &KLFDJR�� WUDEDMDED� HQ� HO
'HSDUWDPHQWR� GH�9HQWDV� GH� XQD� GH� ODV� FRPSDxtDV� SXQWHUDV� GH� LQWHUQHW� \� QR� HVWDED� EXVFDQGR� RWUR
HPSOHR�� 6X� DPLJR� LQVLVWLy�� RIUHFLpQGRVH� D� RUJDQL]DUOH� XQD� FRPLGD� FRQ� HO� IXQGDGRU� GH� OD� MRYHQ
HPSUHVD��(OOD�VXSXVR�TXH�QR�WHQtD�QDGD�TXH�SHUGHU��\�DFFHGLy�

3RFR� GHVSXpV� FRQRFLy� DO� IXQGDGRU�� \� VDOLy� GH� OD� UHXQLyQ� FDXWLYDGD�� 6X� YLVLyQ� GH� IXWXUR� HUD
IDVFLQDQWH��\�OH�DWUDMR�OR�SHTXHxD�TXH�HUD�OD�MRYHQ�HPSUHVD��6H�VRUSUHQGLy�D�Vt�PLVPD�DFFHGLHQGR�D�LU
D�YHU�ODV�RILFLQDV�FHQWUDOHV�GH�OD�FRPSDxtD�HQ�%RVWRQ�

$TXHOOD� RSRUWXQLGDG� KDEtD� KHFKR� TXH� OH� HQWUDUD� HO� JXVDQLOOR�� (O� FDUJR� TXH� OH� RIUHFLHURQ�
HMHFXWLYD�GH�FXHQWDV�HQ�&KLFDJR��VXSRQtD�XQ�JUDQ�VDOWR�HQ�UHVSRQVDELOLGDG�FRPSDUDGR�FRQ�VX�HPSOHR
DFWXDO��3HUR�WDPELpQ�VDEtD�TXH�WHQtD�PXFKR�TXH�SHUGHU��(Q�VX�SXHVWR�DFWXDO�WHQtD�PXFKD�IOH[LELOLGDG�
OR�TXH�OH�IDFLOLWDED�SDVDU�WLHPSR�FRQ�VX�PDULGR��-RVK���6H�KDEtDQ�FDVDGR�KDFtD�DSHQDV�XQRV�PHVHV��HQ
HO�YHUDQR�GH��������3RU�SULPHUD�YH]�HQ�VX�UHODFLyQ��VXV�KRUDULRV�HVWDEDQ�VLQFURQL]DGRV��QLQJXQR�GH
ORV�GRV�YLDMDED�FDGD�VHPDQD�QL�KDFtD�MRUQDGDV�PDUDWRQLDQDV�

$�PHGLDGRV�GH�GLFLHPEUH��YLVLWy�%RVWRQ��6H�HQFRQWUy�FRQ�HO�UHVWR�GH�HMHFXWLYRV�GH�FXHQWDV�\�OHV
SUHJXQWy�SRU�VX�HVWLOR�GH�YLGD��©¢&RQ�TXp�IUHFXHQFLD�YLDMiLV"�¢&XiQWDV�KRUDV�D�OD�VHPDQD�WUDEDMiLV"ª
/HV�KL]R�SUHJXQWDV�VREUH�VX�H[SHULHQFLD�YHQGLHQGR�HO�SURGXFWR�GH�OD�HPSUHVD��©&XDQGR�OD�JHQWH�QR
FRPSUD�HO�SURGXFWR��¢FXiOHV�VXHOHQ�VHU�ORV�PRWLYRV"�&XDQGR�ORV�FOLHQWHV�QR�YXHOYHQ�D�FRPSUDU��¢SRU
TXp�HV"ª���)tMDWH�HQ�TXH�HVWi�EXVFDQGR�LQIRUPDFLyQ�GLVFRUGDQWH��

6XV� UHVSXHVWDV� OH�SDUHFLHURQ�XQ� WDQWR�FDOFXODGDV��DO� ILQ�\�DO�FDER��HVWDEDQ� LQWHQWDQGR�ILFKDUOD�
SHUR�WRGRV�ORV�TXH�FRQRFLy�OH�FD\HURQ�ELHQ��/D�OOHYDURQ�SRU�WRGD�OD�RILFLQD�FRPR�VL�IXHVH�XQD�YLVLWD
FpOHEUH��\�VH�GHMy�OOHYDU�SRU�HO�HQWXVLDVPR��OD�HQHUJtD�\�OD�DPELFLyQ�GHO�HTXLSR��©0H�IXL�SOHWyULFDª�
GLMR�

$O�WpUPLQR�GH�VX�YLVLWD��HO�IXQGDGRU�OH�KL]R�XQD�RIHUWD�GH�WUDEDMR�IRUPDO��\�WDQWR�OD�UHPXQHUDFLyQ
FRPR� HO� SXHVWR� VXSRQtDQ� XQ� DVFHQVR� FRQVLGHUDEOH� HQ� FRPSDUDFLyQ� FRQ� VX� HPSOHR� DFWXDO�� �3RU� QR
KDEODU�GH�OD�HPRFLyQ�GH�WHQHU�DFFLRQHV�GHO�QHJRFLR��FRPR�TXLHQ�WLHQH�XQ�ELOOHWH�GH�ORWHUtD��

7UDV�HO�HQFXHQWUR��OODPy�D�-RVK�SRU�WHOpIRQR�GHVGH�HO�DHURSXHUWR�GH�%RVWRQ��HXIyULFD��©£(V�XQD
RSRUWXQLGDG�LQFUHtEOH��1HFHVLWR�UHWRV�QXHYRV�\�FUHR�TXH�pVWH�OR�HVª�



$O�YROYHU�GH�OD�YLVLWD��HQYLy�XQ�PHQVDMH�D�VX�MHIH�KDEOiQGROH�GH�OD�RIHUWD�GH�HPSOHR��VHQWtD�TXH�VH�OR
GHEtD�� eO� OD� OODPy� HQVHJXLGD� \� OH� GLMR� OR�PXFKR� TXH� YDORUDEDQ� VX� WUDEDMR�� 8QRV� FXDQWRV�PLQXWRV
GHVSXpV�GH�HVR��OD�MHID�GH�VX�MHIH�OD�OODPy�\�OH�GLMR�TXH�QHFHVLWDED�XQ�SRFR�GH�WLHPSR�SDUD�SUHSDUDU
XQD�FRQWUDRIHUWD��$TXHOOR�IXH�MXVWR�DQWHV�GH�ODV�YDFDFLRQHV�GH�1DYLGDG��SRU�OR�TXH�5DPLUH]�VXSR�TXH
SUREDEOHPHQWH�QR�WHQGUtD�XQD�UHVSXHVWD�KDVWD�XQD�R�GRV�VHPDQDV�GHVSXpV�

'H�SURQWR��5DPLUH]�VH�HQFRQWUy�HQ�XQD�VLWXDFLyQ�HQYLGLDEOH��FRQ�GRV�FRPSDxtDV�GLVSXWiQGRVH
VXV�VHUYLFLRV��SHUR�OD�HOHFFLyQ�OD�DQJXVWLDED��&XDQGR�GHFD\y�OD�HXIRULD�GH�OD�YLVLWD�D�%RVWRQ��HPSH]y
D� WHQHU�GXGDV��(O�HTXLSR�KDEtD� LQWHQWDGR� WUDQTXLOL]DUOD�FRQ� UHVSHFWR�D� OD�FDUJD�GH� WUDEDMR��SHUR� VX
LQWXLFLyQ� HUD� FODUD��(V� XQD� HPSUHVD� MRYHQ�� 7HQGUiV� TXH� KDFHU� MRUQDGDV� PDUDWRQLDQDV�� ¢9DOH� OD
SHQD"

&XDQWR�PiV�SHQVDED�HQ� OD�HOHFFLyQ��PHQRV�VHJXUD�HVWDED��'XUDQWH� ODV�YDFDFLRQHV��GLMR��©VHQWt
QiXVHDV�FDVL�D�GLDULR«�7XYH�OD�VHQVDFLyQ�GH�TXH�QR�SRGtD�SHQVDU�FRQ�FODULGDG��1R�VDEtD�TXp�TXHUtD
KDFHUª�

(PSH]y�D�OODPDU�D�VXV�PHMRUHV�DPLJRV�HQ�EXVFD�GH�FRQVHMR��©¢4Xp�KDJR"ª��8QD�DPLJD��*LQD�
HQWHQGLy�OD�RSRUWXQLGDG�TXH�VXSRQtD�HQWUDU�HQ�XQD�HPSUHVD�MRYHQ��SHUR�OH�DGYLUWLy�GH�TXH�QR�ROYLGDUD
OD�IOH[LELOLGDG�TXH�WHQtD�HQ�VX�WUDEDMR�DFWXDO��©3DUHFHV�UHDOPHQWH�HQFDQWDGDª��GLMR�

5DPLUH]�FRQWLQXy�GiQGROH�YXHOWDV�D� OD�GHFLVLyQ�KDVWD�TXH��ILQDOPHQWH��HQWHQGLy�SRU�TXp�HVWDED
EORTXHDGD��QR�HUD�VyOR�XQD�GHFLVLyQ�ODERUDO��HUD�XQD�GHFLVLyQ�GH�YDORUHV��+DEtD�FUHFLGR�YLpQGRVH�D
Vt�PLVPD�FRPR�XQD�©DPELFLRVD�PXMHU�GH�FDUUHUDª�\��GHVGH�HVD�SHUVSHFWLYD��HO�QXHYR�SXHVWR�HUD�XQ
DFLHUWR�LPSHSLQDEOH��/H�RIUHFtD�PiV�UHVSRQVDELOLGDG�\�PiV�FUHFLPLHQWR��3RGUtD�GHMDU�VX�KXHOOD�HQ�OD
HPSUHVD�� 3RU� RWUD� SDUWH�� OD� H[SHULHQFLD� SURIHVLRQDO� DFXPXODGD� OH� KDEtD� OOHYDGR� D� YDORUDU� HO
HTXLOLEULR�YLWDO��WHQHU�WLHPSR�SDUD�-RVK��SDUD�ORV�DPLJRV��SDUD�OD�IDPLOLD�

3RU� SULPHUD� YH]�� VH� YHtD� IRU]DGD� D� KDFHU� XQD� HOHFFLyQ� FRQFUHWD� HQWUH� ODV� GRV� YLVLRQHV� GH� VX
SHUVRQD�� 'LMR�� ©3XHGHV� SDVDUWH� PXFKtVLPR� WLHPSR� VLQ� SODQWHDUWH� DOJR� FRPR� TXp� HV� OR� TXH� PiV
YDORUDVª�

0LHQWUDV�HVSHUDED�OD�FRQWUDRIHUWD�GH�VX�FRPSDxtD�DFWXDO��ORV�GLULJHQWHV�GH�OD�HPSUHVD�MRYHQ�OH
HVFULELHURQ� H�PDLOV� \� OD� OODPDURQ� SUHJXQWiQGROH� TXp� KDEtD� GHFLGLGR�� 6H� VLQWLy� IDWDO� SRU� KDFHUOHV
HVSHUDU��(QWRQFHV�VH�SURGXMR�HO�SXQWR�GH�LQIOH[LyQ�

8Q�GtD�GH�ILQHV�GH�GLFLHPEUH�VH�IXH�D�FRUUHU�DO�JLPQDVLR��+DEtD�FRUULGR�RFKR�NLOyPHWURV�FXDQGR
GH�SURQWR�VH�OH�RFXUULy��8QD�SUHJXQWD��©¢3DUD�TXp�WUDEDMR"�¢&RQ�TXp�ILQ"ª��/D�LGHD�OD�VDFXGLy�FRPR
XQ�UD\R��©3RU�SRFR�PH�FDt�GH�OD�FLQWDª��GLMR�

/DV�LGHDV�OH�YLQLHURQ�URGDGDV��©7UDEDMR�SDUD�JDQDU�VXILFLHQWH�GLQHUR�SDUD�YLYLU�WUDQTXLOD��SDUD
YLDMDU�FRQ�-RVK��SDUD�KDFHU�XQ�FXUVR�GH�IRWRJUDItD�VL�TXLHUR�R�SDUD�OOHYDUPH�D�PL�KHUPDQD�SRU�DKt�D
FHQDU��3HUR�VL�QR�WHQJR�WLHPSR�VXILFLHQWH�SDUD�KDFHU�HVWDV�FRVDV�TXH�PH�HQFDQWDQ��GDUi�LJXDO�TXH�WHQJD
PiV�GLQHUR�R�UHVSRQVDELOLGDGª�

/R�WXYR�FODUtVLPR��WHQtD�TXH�VHJXLU�HQ�HO�WUDEDMR�DFWXDO��©0H�VHQWt�HQ�SD]ª��GLMR�
$O�FDER�GH�XQD�VHPDQD�VX�FRPSDxtD�OH�SUHVHQWy�XQD�FRQWUDRIHUWD�TXH�OH�GLR�PiV�SD]�LQFOXVR��OH

RIUHFLHURQ�XQ�SDTXHWH�VDODULDO�FDVL�WDQ�EXHQR�FRPR�HO�GH�OD�RWUD�HPSUHVD��DVt�FRPR�OD�JDUDQWtD�GH�TXH
OD� DVFHQGHUtDQ� HQ�PHQRV� GH� XQ� DxR�� 6REUH� HO� SDSHO�� OD� RIHUWD� GH� OD� HPSUHVD� MRYHQ� VHJXtD� VLHQGR
PHMRU��SHUR�\D�OR�WHQtD�GHFLGLGR��'HFOLQy�FRUWpVPHQWH�VX�RIHUWD�



(FKDQGR� OD�YLVWD�DWUiV�� OH�SDUHFH� LQFUHtEOH�TXH��GH�QR�KDEHUVH�GDGR� WLHPSR�SDUD�GHMDU�TXH� OD
HPRFLyQ�GH�OD�YLVLWD�D�%RVWRQ�GHFD\HUD��SUREDEOHPHQWH�KXELHVH�DFHSWDGR�HO�WUDEDMR��VDFULILFDQGR�VLQ
VDEHU�KDVWD�TXp�SXQWR�VXV�UHODFLRQHV�\�VHQVDFLyQ�GH�HTXLOLEULR��5HIOH[LRQy�VREUH�OD�HPRFLyQ�GH�DTXHO
PRPHQWR��©¢6DEHV�FRPR�FXDQGR�WH�EDMDV�GH�OD�PRQWDxD�UXVD��TXH�LQWHQWDQ�YHQGHUWH�XQD�IRWR�HQ�OD�TXH
VDOHV� FKLOODQGR� GXUDQWH� OD� DWUDFFLyQ"� (V� SRVLEOH� TXH� GH� IRUPD� LPSXOVLYD� FRPSUHV� OD� IRWR� SRUTXH
WLHQHV�OD�DGUHQDOLQD�GLVSDUDGDª�

©3HUR�DO�GtD� VLJXLHQWH�±GLMR±�� ¢UHDOPHQWH�TXLHUHV�HVD� IRWRJUDItD"�/D�YHUGDG�HV�TXH�QR��1DGLH
HVWi�JXDSR�HQ�XQD�PRQWDxD�UXVD�ª

3DUD� WRPDU� VX� GHFLVLyQ��.LP�5DPLUH]� WXYR� TXH� GLVWDQFLDUVH� GH� OD� HPRFLyQ� D� FRUWR� SOD]R�� 7UDV� OD
YLVLWD�D�%RVWRQ�HVWDED�HXIyULFD��©£(V�XQD�RSRUWXQLGDG�LQFUHtEOH�ª���SHUR�IXH�OR�EDVWDQWH�VHQVDWD�FRPR
SDUD�GDUVH�WLHPSR�SDUD�UHIOH[LRQDU�

6LQ� HPEDUJR�� LQFOXVR� GHVSXpV� GH� GHMDU� TXH� VXV� VHQWLPLHQWRV� VH� DSDFLJXDVHQ�� VHJXtD� HVWDQGR
FRQIXVD�� \� HV� DTXt� GRQGH� GDPRV� XQ� SDVR�PiV� DOOi� GH� ORV� SULQFLSLRV� GHO� FDStWXOR� DQWHULRU�� /R� TXH
GLILFXOWy�OD�GHFLVLyQ�GH�5DPLUH]�QR�IXH�OD�GLVWUDFFLyQ�GH�OD�HPRFLyQ�D�FRUWR�SOD]R��IXH�OD�QHFHVLGDG
GH� HOHJLU� HQWUH� GRV� PDJQtILFDV� RSFLRQHV�� )LQDOPHQWH�� 5DPLUH]� UHFRQRFLy� TXH� QR� SRGtD� WRPDU� XQD
GHFLVLyQ�VREUH�OD�RIHUWD�GH�HPSOHR�VLQ�DQWHV�SODQWHDUVH�VXV�SULRULGDGHV�HQ�OD�YLGD�

3HUR� OD� IUDVH� ©SODQWHDUVH� VXV� SULRULGDGHV� HQ� OD� YLGDª�� VL� ELHQ� FHUWHUD�� HV� XQD� GHVFULSFLyQ
EDVWDQWH� JULV� GH� OR� TXH� HOOD� H[SHULPHQWy��1R�KL]R� XQD� UHODFLyQ� UDFLRQDO� GH� VXV� SULRULGDGHV� FRQ� OD
OXFLGH]�FRQ�TXH�D�OR�PHMRU�UHGDFWDUtDV�XQD�OLVWD�GH�WDUHDV�VHPDQDOHV��/H�FRVWy�PXFKtVLPR�GHFLGLUVH�
6HQWtD�QiXVHDV��6X�GHFLVLyQ�HVWDED�FDUJDGD�GH�HPRFLyQ��VyOR�TXH�QR�HUD�XQD�HPRFLyQ�YLVFHUDO��GH�ODV
TXH�GHFDHQ�FXDQGR�©FRQVXOWDV�FRQ�OD�DOPRKDGDª�

<�pVWD�HV�XQD�FXHVWLyQ�FUXFLDO��HO�REMHWLYR�GHO�SURFHVR�:5$3��DXPHQWDU�RSFLRQHV��FRQWUDVWDU
VXSRVLFLRQHV�� WRPDU� GLVWDQFLD� \� SUHSDUDUVH� SDUD� HO� HUURU�� QR� HV� QHXWUDOL]DU� OD� HPRFLyQ�� 7RGR� OR
FRQWUDULR�� &XDQGR� GHVSRMDV� OD� WRPD� GH� GHFLVLRQHV� GH� WRGRV� ORV� PHFDQLVPRV� UDFLRQDOHV� �JHQHUDU
RSFLRQHV��VRSHVDU� OD� LQIRUPDFLyQ��� OR�TXH�TXHGD�HQ�HO�Q~FOHR�HV�HPRFLyQ��¢4Xp� WH� LPSXOVD"�¢4Xp
FODVH� GH� SHUVRQD� DVSLUDV� D� VHU"� $� OD� ODUJD�� ¢TXp� FUHHV� TXH� HV� PHMRU� SDUD� WX� IDPLOLD"� �/RV
GLULJHQWHV�GH�HPSUHVD�SUHJXQWDQ��¢4Xp�WLSR�GH�RUJDQL]DFLyQ�DVSLUDV�D�GLULJLU"�$�OD�ODUJD��¢TXp�HV
PHMRU�SDUD�WX�HTXLSR"�

6RQ� SUHJXQWDV� HPRFLRQDOHV� TXH� DSHODQ� D� ODV� SDVLRQHV�� ORV� YDORUHV� \� ODV� FUHHQFLDV�� \� FXDQGR
FRQWHVWDV�D�HOODV�QR�KD\�HQ�HO�IRQGR�QLQJXQD�©PiTXLQD�UDFLRQDOª�TXH�JHQHUH�WX�SXQWR�GH�YLVWD��6yOR
HVWi�TXLpQ�HUHV�\�TXp�TXLHUHV��/D�UHVSRQVDEOH�HV�OD�HPRFLyQ�

<� FRPR� FDGD� SHUVRQD� UHVSRQGHUi� GH� GLVWLQWD�PDQHUD� D� HVDV� SUHJXQWDV�� HO� SURFHVR�:5$3� QR
SXHGH� GDUWH� OD� UHVSXHVWD� DGHFXDGD� D� WX� GLOHPD�� 3XHGH� TXH� GRV� SHUVRQDV� TXH� WHQJDQ� TXH� WRPDU� OD
PLVPD� GHFLVLyQ� KDJDQ� HOHFFLRQHV� GLDPHWUDOPHQWH� RSXHVWDV�� £\� TXL]i� VHD� OR� PiV� FRQYHQLHQWH� SDUD
DPERV��$O�ILQDO��SRU�HMHPSOR��.LP�5DPLUH]�GHFLGLy�TXH�YDORUDED�PiV�OD�YLVLyQ�©HTXLOLEUDGDª�GH�VX
SHUVRQD�TXH�OD�YLVLyQ�©DPELFLRVD�\�FRPEDWLYDª��3HUR�RWUD�PXMHU�SRGUtD�KDEHU�H[WUDtGR�OD�FRQFOXVLyQ
FRQWUDULD�

7RGR�OR�TXH�SRGHPRV�DVSLUDU�D�KDFHU�FRQ�HO�SURFHVR�:5$3�HV�D\XGDUWH�D�WRPDU�GHFLVLRQHV�TXH
WH�FRQYHQJDQ��(Q�HO�FDStWXOR�DQWHULRU��KHPRV�YLVWR�TXH�HQ�SDUWH�OR�TXH�©WH�FRQYLHQHª�HV�GLVWDQFLDUWH
GH�ODV�HPRFLRQHV�D�FRUWR�SOD]R��SRUTXH�FRQ�IUHFXHQFLD�WH�GLVWUDHUiQ�GH�WXV�DVSLUDFLRQHV�D�ODUJR�SOD]R�



$KRUD�GHVYLDUHPRV�OD�DWHQFLyQ�D�GLOHPDV�FRPR�HO�GH�5DPLUH]��HQ�ORV�TXH�WH�YHV�GLYLGLGR�HQWUH
GRV�RSFLRQHV��DPEDV�DWUDFWLYDV�D�ODUJR�SOD]R��8QD�GHFLVLyQ�SHOLDJXGD�FRPR�OD�VX\D�VXHOH�VHU�VHxDO�GH
FRQIOLFWR�HQWUH�©SULRULGDGHV�QXFOHDUHVª��(PSOHDPRV�OD�SDODEUD�©QXFOHDUª�SDUD�FDSWDU�OD�VHQVDFLyQ�GH
HPRFLyQ� D� ODUJR� SOD]R� GH� OD� TXH� KHPRV� HVWDGR� KDEODQGR�� VRQ� SULRULGDGHV� TXH� YDQ�PiV� DOOi� GH� OD
VHPDQD�R�HO�WULPHVWUH��$�QLYHO�LQGLYLGXDO�HVR�HTXLYDOH�D�REMHWLYRV�\�DVSLUDFLRQHV�D�ODUJR�SOD]R��\�D
QLYHO�HPSUHVDULDO�HTXLYDOH�D�YDORUHV�\�DSWLWXGHV�TXH�JDUDQWL]DQ�OD�VDOXG�GH�OD�HPSUHVD�D�ODUJR�SOD]R�

¢&yPR�SXHGHV�DVHJXUDUWH�GH�TXH�WXV�GHFLVLRQHV�UHIOHMDQ�WXV�SULRULGDGHV�QXFOHDUHV"�<��\HQGR�XQ
SDVR�PiV� DOOi�� ¢FyPR�SXHGHV� LQFOXVR� WRPDU� OD� RIHQVLYD� FRQWUD� ODV� WDUHDV�GH�PHQRU� UHOHYDQFLD�TXH
DPHQD]DQ�FRQ�GLVWUDHUWH�GH�DTXpOODV"

��
$�ILQHV�GH�OD�GpFDGD�GH�ORV�QRYHQWD��,QWHUSODVW��XQD�RUJDQL]DFLyQ�VLQ�iQLPR�GH�OXFUR��WXYR�SUREOHPDV
FRQ� HVWH� GRORURVR� SURFHVR� GH� SULRULGDGHV� FXDQGR� HO� HTXLSR� GLUHFWLYR� VH� GLYLGLy� HQ� GRV� EDQGRV
DFHUFD�GH�FXiO�HUD�VX�YHUGDGHUD�PLVLyQ��'RQDOG�/DXE��XQ�FLUXMDQR�SOiVWLFR�GHO�&HQWUR�0pGLFR�GH�OD
8QLYHUVLGDG� 6WDQIRUG�� IXQGy� ,QWHUSODVW� HQ� ������ $� /DXE� OH� KDEtD� FRQPRYLGR� VX� HQFXHQWUR� FRQ
$QWRQLR��XQ�PXFKDFKR�GH�WUHFH�DxRV�SURFHGHQWH�GH�0p[LFR�FRQ�ODELR�OHSRULQR��XQ�GHIHFWR�FRQJpQLWR
TXH�GLYLGH�HO� ODELR�VXSHULRU�SRU� OD�PLWDG�\�GLILFXOWD� OD�FDSDFLGDG�GHO�QLxR�GH�FRPHU�\�KDEODU��/RV
QLxRV�FRQ�ODELR�OHSRULQR�VXHOHQ�VHU�UHFKD]DGRV�SRU�VXV�FRPXQLGDGHV��(Q�DOJXQDV�SDUWHV�GHO�PXQGR�HO
ODELR�OHSRULQR�VH�FRQVLGHUD�XQD�PDOGLFLyQ�R�PDO�DXJXULR�

6HSDUDGR�GH�VXV�SDGUHV�\�KHUPDQRV��D�$QWRQLR�OR�HVWDED�FULDQGR�VX�DEXHOD��TXH�QR�OH�GHMDED�LU�D
OD�HVFXHOD��/R�WUiJLFR�GH�XQ�FDVR�FRPR�HO�GH�$QWRQLR�HV�TXH�HO�SURFHGLPLHQWR�SDUD�UHSDUDU�XQ�ODELR
OHSRULQR�HV�VHQFLOOR�\�HILFD]�HQ�HO�PXQGR�GHVDUUROODGR��8Q�PpGLFR�GLMR�TXH�©XQ�EXHQ�FLUXMDQR�SXHGH
RSHUDU� XQ� ODELR� OHSRULQR� HQ� XQ� PDUJHQ� GH� WUHLQWD� \� FLQFR� PLQXWRV� D� XQD� KRUD� FRQ� PDJQtILFRV
UHVXOWDGRV��3XHGHV�KDFHUOR�FRQ�XQRV�FXDQWRV�LQVWUXPHQWRV�TXH�SRGUtDV�OOHYDU�HQ�HO�EROVLOOR�PLVPRª�

'HVSXpV�GH�TXH�/DXE�UHSDUDVH�HO�ODELR�OHSRULQR�GH�$QWRQLR�HQ�6WDQIRUG��HO�PXFKDFKR�YROYLy�D
WHQHU�XQD�YLGD�QRUPDO� HQ�0p[LFR�\� HQ� OD� HVFXHOD� OH� IXH�ELHQ�� OR�TXH�KL]R�TXH�/DXE� VH�SUHJXQWDUD�
©¢&XiQWRV�QLxRV�FRPR�$QWRQLR�KD\�HQ�HO�PXQGR�\�SRU�TXp�QR�ORV�D\XGDPRV"ª��(PSH]y�D�SURJUDPDU
YLDMHV� UHJXODUHV� D� OD� FLXGDG� PH[LFDQD� GH� 0H[LFDOL� SDUD� UHDOL]DU� RWUDV� LQWHUYHQFLRQHV� SRU� ODELR
OHSRULQR�

'XUDQWH�ODV�GRV�GpFDGDV�VLJXLHQWHV�OD�ODERU�VREUHSDVy�ODV�IURQWHUDV�GH�0p[LFR��\D�TXH�,QWHUSODVW
DWUDMR� D� PiV� FLUXMDQRV� \� HQIHUPHUDV� YROXQWDULRV�� 'H� KHFKR�� D� PHGLDGRV� GH� ORV� DxRV� QRYHQWD�� ORV
YROXQWDULRV�GH�,QWHUSODVW�HVWDEDQ�UHDOL]DQGR�YDULRV�PLOHV�GH�LQWHUYHQFLRQHV�DO�DxR�HQ�SXQWRV�GH�WRGD
6XGDPpULFD�\�$VLD��/R�TXH�KDEtD�HPSH]DGR�FRQ�XQ�QLxR�VH�KDEtD�FRQYHUWLGR�HQ�XQD�PLVLyQ�JOREDO�

(O�p[LWR�GH�,QWHUSODVW�VXVFLWy�RWUDV�DYHQWXUDV��FRPR�OD�2SHUDFLyQ�6RQULVD�\�OD�2SHUDFLyQ�$UFR
,ULV�� GH� ODERU� VLPLODU��'H�SURQWR� ,QWHUSODVW� VH� YLR� FRPSLWLHQGR�SRU� GRQDFLRQHV�\�YROXQWDULRV��$QWH
HVWD�QXHYD�FRPSHWHQFLD��DVt�FRPR�DQWH�OD�FRQWLQXD�\�FDGD�YH]�PD\RU�SUHVLyQ��/DXE�VH�FRQYHQFLy�GH
TXH�,QWHUSODVW�QHFHVLWDED�FRQIRUPDU�XQ�QXHYR�HTXLSR�GLUHFWLYR��'H�PRGR�TXH�HQ������VH�UHHPSOD]y�D
Vt�PLVPR��6XVDQ�+D\HV�HQWUy�HQ�FDOLGDG�GH�SUHVLGHQWD�\�FRQVHMHUD�GHOHJDGD�\�'DYLG�'LQJPDQ�FRPR
GLUHFWRU�PpGLFR�



'XUDQWH� VXV� SULPHURV� DxRV�� +D\HV� WXYR� TXH� HQFDUULODU� XQRV� FXDQWRV� DVXQWRV� HVSLQRVRV�� 8QR
SDUHFtD� VHQFLOOR� D� SULPHUD� YLVWD�� ¢KDEUtD� TXH� SHUPLWLU� TXH� ORV� FLUXMDQRV� YLDMDVHQ� FRQ� OD� IDPLOLD"
7UDGLFLRQDOPHQWH��KDEtD�VLGR�XQD�SUiFWLFD�FRP~Q��\�HUD�IiFLO�HQWHQGHU�SRU�TXp�XQ�FLUXMDQR�TXH�LED�SRU
HO�PXQGR�HQ�PLVLRQHV�GH�YROXQWDULDGR�SRGUtD�TXHUHU� OOHYDUVH� D� VX�SDUHMD�R�KLMRV��6LQ� HPEDUJR�� OD
SUHVHQFLD�GH�ODV�IDPLOLDV�KDEtD�FUHDGR�SUREOHPDV��(Q�RFDVLRQHV�ORV�FLUXMDQRV�PHWtDQ�D�VXV�KLMRV�HQ�HO
TXLUyIDQR��XQD�LQWUXVLyQ�TXH�MDPiV�VH�KDEUtD�WROHUDGR�HQ�(VWDGRV�8QLGRV��R�ORV�GHMDEDQ�HQ�ODV�VDODV
GH�HVSHUD�DO�FXLGDGR�GHO�SHUVRQDO�PpGLFR�ORFDO�

2WUR� DVXQWR� DSDUHQWHPHQWH� PHQRU� HUD� VL� KDEtD� TXH� GHMDU� TXH� ORV� PpGLFRV� UHVLGHQWHV� IXHVHQ
WDPELpQ�GH�YLDMH��8Q�PLHPEUR�YHWHUDQR�GH�OD�MXQWD�\�YROXQWDULR��HO�GRFWRU�5LFKDUG�-REH��GLMR��©3DUD
ORV�FLUXMDQRV��SHGLDWUDV�\�DQHVWHVLVWDV� MyYHQHV�YLYLU�HVWR�HV�XQD�H[SHULHQFLD�PX\�YDOLRVDª��3HUR� OD
SUHVHQFLD�GH� ORV� UHVLGHQWHV� DOJXQDV�YHFHV� FUHDED�SUREOHPDV�HQ�DTXHOODV� ORFDOLGDGHV��/RV�PpGLFRV
ORFDOHV�TXH�HVWDEDQ�DQVLRVRV�GH�DSUHQGHU�ORV�SURFHGLPLHQWRV�D�PHQXGR�VH�YHtDQ�GHVSOD]DGRV�SRU�ORV
UHVLGHQWHV��TXLHQHV�REWHQtDQ�FDVL�WRGD�OD�DWHQFLyQ�GH�ORV�FLUXMDQRV�

(VWRV�GRV�DVXQWRV� IXHURQ� WUHPHQGDPHQWH�SROpPLFRV�HQ� OD� MXQWD��+D\HV� UHFRUGy�XQD� MXQWD�HQ� OD
TXH�©HVWXYLPRV�VHLV�KRUDV�KDEODQGR��GLVFXWLHQGR��GHEDWLHQGR�HQ�OD�VDOD�QR�FRQ�SRFR�HQFRQR��VREUH�VL
ODV� IDPLOLDV�GHEHUtDQ� LU�D� ORV�YLDMHV��<�DO�GtD� VLJXLHQWH�� OD� MXQWD�YROYLy�D� UHXQLUVH�\� VHJXLPRV�VHLV
KRUDV�PiVª�

7DO�FRPR�KHPRV�YLVWR�FRQ�.LP�5DPLUH]��XQD�GHFLVLyQ�SHOLDJXGD�VXHOH�VHU�VHxDO�GH�FRQIOLFWR�GH
SULRULGDGHV��(VWRV�DVXQWRV�©PHQRUHVª�HQ�UHDOLGDG�UHIOHMDEDQ�XQ�HQIUHQWDPLHQWR�HQWUH�GRV�SULRULGDGHV
QXFOHDUHV�� 'H� KHFKR�� OD� WHQVLyQ� VXUJtD� MXVWDPHQWH� GHO� HQXQFLDGR� GH� OD�PLVLyQ� GH� OD� RUJDQL]DFLyQ�
,QWHUSODVW� GHFLGLy� ©RIUHFHU� LQWHUYHQFLRQHV� GH� UHFRQVWUXFFLyQ� JUDWXLWDV� HQ� ORV� SDtVHV� HQ� YtDV� GH
GHVDUUROORª�\� WDPELpQ�©D\XGDU�D�PpGLFRV�FROHJDV�GH� ORV�SDtVHV�DQILWULRQHV�KDFLD� OD� LQGHSHQGHQFLD
PpGLFDª�� (Q� RWUDV� SDODEUDV�� ,QWHUSODVW� TXHUtD� UHDOL]DU� LQWHUYHQFLRQHV� \� DVHJXUDUVH� GH� TXH� VX
UHDOL]DFLyQ�GHMDED�GH�VHU�QHFHVDULD�

(O�QXHYR�HTXLSR�GLUHFWLYR��HQFDEH]DGR�SRU�+D\HV�\�'LQJPDQ��FUHtD�TXH�IRUPDU�DO�SHUVRQDO�ORFDO
HUD�OD�SULQFLSDO�GH�ODV�SULRULGDGHV��,QWHUSODVW�WHQtD�TXH�©GHMDU�GH�KDFHU�HOOD�PLVPD�HO�WUDEDMRª��GLMR
+D\HV��VHxDODQGR�TXH�VH�SRGUtD�D\XGDU�D�PXFKRV�PiV�QLxRV�IRUPDQGR�D�FLUXMDQRV�ORFDOHV�TXH��D�OR
ODUJR�GH�VXV�WUD\HFWRULDV��SRGUtDQ�RSHUDU�D�PLOHV�GH�QLxRV�QHFHVLWDGRV��'LQJPDQ��HO�GLUHFWRU�PpGLFR�
VH� PRVWUy� GH� DFXHUGR� \� GLMR�� ©1R� VH� FUHD� LQIUDHVWUXFWXUD� \HQGR� FRQ� WXV� EXHQRV� HTXLSRV� \� OXHJR
VXELpQGRWH�D�XQ�DYLyQ�\�YROYLHQGR�D�FDVDª�

6X�pQIDVLV�HQ� OD� IRUPDFLyQ�FKRFy�FRQ�HO�HQIRTXH� WUDGLFLRQDO�GH� ,QWHUSODVW�GH�FRPSODFHU�D� VXV
FLUXMDQRV�YROXQWDULRV��TXH�HUDQ�HO�DOPD�GH�OD�RUJDQL]DFLyQ��(VWRV�FLUXMDQRV�VH�KDEtDQ�HQFDULxDGR�FRQ
HO�WUDEDMR��PXFKRV�KDEtDQ�YXHOWR�D�ODV�PLVPDV�FRPXQLGDGHV�DxR�WUDV�DxR��+DEtDQ�FUHDGR�OD]RV�DOOt�
(O� WUDEDMR� WDPELpQ� KDEtD� VLGR� LPSRUWDQWH� SDUD� VXV� IDPLOLDV�� (Q� XQ� FDVR�� DO� KLMR� GH� XQ� FLUXMDQR
DFRPSDxDU�D�VX�SDGUH�HQ�XQD�PLVLyQ�OH�VLUYLy�GH�LQVSLUDFLyQ�SDUD�KDFHUVH�FLUXMDQR�SOiVWLFR�\�SRGHU
DVt�VHU�YROXQWDULR�GH�,QWHUSODVW�

$O�ODGR�GHO�KHURtVPR�FRQFUHWR�GH�ORV�FLUXMDQRV��UHFRQVWUXLU�URVWURV�HQ�TXLUyIDQRV�UHPRWRV���OD
LGHD� GH� IRUPDU� DO� SHUVRQDO� ORFDO� SDUHFtD� XQ� WDQWR� DEVWUDFWD� \� SRFR� HVWLPXODQWH� D� XQRV� FXDQWRV� GH
,QWHUSODVW�� 6L� ORV� FLUXMDQRV� HVWDEDQ� GLVSXHVWRV� D� FHGHU� VXV� HVFDVDV� YDFDFLRQHV� SDUD� KDFHU� GH
YROXQWDULRV�� ¢QR� GHEHUtDQ� SRGHU� OOHYDUVH� FRQVLJR� D� VXV� IDPLOLDV"�$� DOJXQRV�PLHPEURV� GH� OD� MXQWD
SURKLELUOR�OHV�SDUHFtD�PH]TXLQR�\�SRFR�KiELO�



(O�WHPD�GH�ORV�YDORUHV�OOHJy�D�VX�SXQWR�iOJLGR�HQ�PHGLR�GH�RWUD�MXQWD�HQ�OD�TXH�KDEtD�YXHOWR�D
VXUJLU� OD� SROpPLFD�� 8QR� GH� ORV� PLHPEURV� PiV� UHFLHQWHV� GH� OD� MXQWD� VH� YROYLy� KDFLD� XQR� GH� ORV
FLUXMDQRV�PiV�DQWLJXRV�\�OH�GLMR��©9HUiV��OD�GLIHUHQFLD�HQWUH�W~�\�\R�HV�TXH�W~�FUHHV�TXH�HO�FOLHQWH�HV�HO
FLUXMDQR�YROXQWDULR�\�\R�FUHR�TXH�HO�FOLHQWH�HV�HO�SDFLHQWHª�

)XH�XQ�FRPHQWDULR�DJXGR��¢$�TXLpQ�VHUYtD�,QWHUSODVW�HQ�HO� IRQGR"�¢$�ORV�FLUXMDQRV�GHVWDFDGRV
TXH�RIUHFtDQ�VX�WLHPSR�R�D�ORV�QLxRV�GH�ODELR�OHSRULQR"�'HVSXpV�GH�VHJXLU�GLVFXWLHQGR��XQD�PD\RUtD
GH�ORV�PLHPEURV�GH�OD�MXQWD�GHFLGLy�DGRSWDU�XQD�SRVWXUD��HQ�FDVR�GH�FRQIOLFWR��GDUHPRV�SULRULGDG�DO
ELHQHVWDU�GH�QXHVWURV�SDFLHQWHV�VREUH�QXHVWURV�FLUXMDQRV�

©$TXHOOR� OR� FDPELy� WRGR� ±GLMR�+D\HV±�� 3RUTXH� HQWRQFHV�� FXDQGR� WH� HQ]DU]DEDV� HQ� XQ� GHEDWH
WiFWLFR�FRQ�OD�MXQWD�R�DOJXQRV�YROXQWDULRV��R�ORV�FRPLWpV�GH�YROXQWDULRV�R�OR�TXH�IXHUD��VLHPSUH�SRGtDV
DJDUUDUWH�D�QXHVWUR�REMHWLYR��1XHVWUR�REMHWLYR�HV�FUHDU�XQD�RUJDQL]DFLyQ�HQ�OD�TXH�QXHVWUR�FOLHQWH�QR
HV�QDGLH�PiV�TXH�HO�SDFLHQWH�ª�/DV�GHFLVLRQHV�DUGXDV�VROtDQ�UHVROYHUVH�SUHJXQWDQGR��©¢$TXt�TXp�HV
OR�PHMRU�SDUD�HO�SDFLHQWH"ª�

(VD�SUHJXQWD�KL]R�TXH�,QWHUSODVW�SURJUHVDVH�HQ�VX�DSR\R�D�ORV�FLUXMDQRV�ORFDOHV��/D�GHPDQGD�GH
LQWHUYHQFLRQHV� SRU� ODELR� OHSRULQR� HUD� SUiFWLFDPHQWH� LQILQLWD�� OD� RUJDQL]DFLyQ� QR� SRGtD� DWUDHU� D
VXILFLHQWHV�FLUXMDQRV�YROXQWDULRV�SDUD�VDWLVIDFHU�OD�QHFHVLGDG��6LQ�HPEDUJR��IRUPDQGR�D�XQ�PRQWyQ�GH
FLUXMDQRV�ORFDOHV�SRU�WRGR�HO�PXQGR�SXGLHURQ�FDPELDU�GHFLVLYDPHQWH�ODV�FRVDV��/DV�LQWHUYHQFLRQHV�VH
UHDOL]DEDQ�D�GLDULR�\�QR�XQDV�FXDQWDV�VHPDQDV�FRQFUHWDV�DO�DxR�

+R\�GtD��,QWHUSODVW��TXH�GHVGH�HQWRQFHV�KD�SDVDGR�D�OODPDUVH�5H6XUJH�,QWHUQDWLRQDO��OOHYD�D�FDER
HO� ��� SRU� FLHQWR� GH� VXV� LQWHUYHQFLRQHV� FRQ� PpGLFRV� ORFDOHV�� 8Q� PpGLFR� TXH� RSHUD� HQ� .DWPDQG~
OODPDGR� 6KDQNDU�0DQ� 5DL�� IRUPDGR� SRU� ,QWHUSODVW�� UHDOL]D�PLO� LQWHUYHQFLRQHV� DQXDOHV�� 2WUR� VRFLR
ORFDO�� HO� GRFWRU� *RUDQ� -RYLF�� GLULJH� HO� ~QLFR� FHQWUR� GH� FLUXJtD� SOiVWLFD� GH� =DPELD�� 5H6XUJH
,QWHUQDWLRQDO�ILQDQFLD�RQFH�FHQWURV�SHUPDQHQWHV�HQ�QXHYH�SDtVHV��LQFOXLGRV�%DQJODGHVK��3HU~�\�*KDQD�

<�FDGD�XQD�GH�HVDV�LQWHUYHQFLRQHV�FDPELD�XQD�YLGD��7DO�FRPR�GLMR�+D\HV�GH�ODV�GLILFXOWDGHV�GH
ORV� QLxRV� FRQ� ODELR� OHSRULQR�� ©,QFOXVR� DXQTXH� OD� VRFLHGDG� DFHSWH�PiV� R�PHQRV� DO� QLxR�� QR� VH� OHV
SHUPLWH�LU�D�OD�HVFXHOD��SRUTXH�ORV�RWURV�QLxRV�VH�UHLUtDQ�GH�HOORV�\�OHV�WHQGUtDQ�PLHGR��<�EiVLFDPHQWH
HVWiQ�HQ�FDVD��QR�WLHQHQ�DPLJRV��QR�WLHQHQ�SRUYHQLU�HFRQyPLFR��SRUTXH�QDGLH�ORV�FRQWUDWDUi«��DVt�TXH
OOHYDQ�YLGDV�WUDQTXLODV�GH�DLVODPLHQWR�FDUHQWHV�GH�IXWXURª�

(Q�QRYHQWD�PLQXWRV��GLMR��©SRGHPRV�FDPELDU�FRPSOHWDPHQWH�HVH�IXWXUR��\�HVD�H[SHULHQFLDª�

(Q� FXDQWR� ORV� OtGHUHV� GH� ,QWHUSODVW� HQWHQGLHURQ� TXH� HO� SDFLHQWH�� \� QR� HO� FLUXMDQR�� HUD� VX� SULRULGDG
SULQFLSDO�� KLFLHURQ� DOJR� LPSRUWDQWH�� SUHVHUYDURQ� HVD� SULRULGDG�� WUDQVPLWLpQGRVHOD� D� WRGD� OD
RUJDQL]DFLyQ�� SDUD� TXH� SXGLHVH� LQIOXLU� HQ� FLHQWRV� R� LQFOXVR� PLOHV� GH� GHFLVLRQHV� IXWXUDV�� $TXHOOR
D\XGy�D�ORV�HPSOHDGRV�D�JHVWLRQDU�ODV�GHFLVLRQHV�HQ�TXH�KDEtD�GRV�EXHQDV�RSFLRQHV���¢(V� OR�PHMRU
SDUD�HO�SDFLHQWH�GHMDU�TXH�ORV�PpGLFRV�UHVLGHQWHV�YD\DQ�D�ORV�YLDMHV"�1R��SRUTXH�TXLWDQ�WLHPSR�D
ORV�PpGLFRV�YLVLWDQWHV�SDUD� IRUPDU�D� ORV�PpGLFRV� ORFDOHV��TXH�HVWDUiQ�DOOt�VLHPSUH�DWHQGLHQGR�D
SDFLHQWHV�QXHYRV��

1DWXUDOPHQWH��HVWH�SDSHO�JHVWRU�VH�VXSRQH�TXH�HV�OD�UD]yQ�GH�VHU�GH�ORV�SULQFLSLRV�\�YDORUHV�GH
OD�PLVLyQ�HPSUHVDULDO��3RU�GHVJUDFLD�� ORV�DOWRV�GLUHFWLYRV�GH� OD�PD\RUtD�GH� ODV�RUJDQL]DFLRQHV�KDQ
RSWDGR� SRU� SDUDSHWDUVH� WUDV� HO� WLELR� DSR\R� GH� YDORUHV� FRPR� OD� ©GLYHUVLGDGª�� OD� ©FRQILDQ]Dª�� OD
©LQWHJULGDGª�� HWFpWHUD� �£DGRSWDQGR� DVt� XQD� SRVWXUD� RVDGD� FRQWUD� ORV� GHWUDFWRUHV� GH� OD� LQWHJULGDG���



6yOR� HQ� ORV� FDVRV�PiV� H[WUHPRV� HVWRV� YDORUHV� EDVWDQ� SDUD� LQFOLQDU� XQD� GHFLVLyQ��'HVGH� OXHJR�� HQ
,QWHUSODVW� QDGLH� SRGUtD� KDEHU� FODULILFDGR� HO� GHEDWH� GH� VL� ORV� IDPLOLDUHV� GHEtDQ� R� QR� LU� WDPELpQ� GH
YLDMH�SUHJXQWDQGR�TXp�RSFLyQ�UHIOHMDED�PiV�©LQWHJULGDGª�

3RU� HVR� HV� WDQ� LPSRUWDQWH� SUHVHUYDU� ODV� SULRULGDGHV� QXFOHDUHV�� QR� VyOR� GHIHQGHU� YDORUHV
JHQpULFRV��,QFOXVR�HO�FKLFR�GH�OD�FDMD�GH�+RW�'RJ�RQ�D�6WLFN�VH�HQIUHQWD�UXWLQDULDPHQWH�FRQ�FRQIOLFWRV
GH�SULRULGDGHV��6L�D�XQ�FOLHQWH�VH�OH�FDH�XQ�SHUULWR�FDOLHQWH�UHER]DGR��¢GHEHUtD�RIUHFHUOH�RWUR�JUDWLV"
�¢6X�SULQFLSDO�GHEHU�HV�DVHJXUDUVH�GH�TXH�HO�FOLHQWH�HVWp�VDWLVIHFKR�R�GH�TXH�HO�SURSLHWDULR�VH�OXFUH"�
6LQ�SULRULGDGHV�FODUDV�TXH�QRV�LQVSLUHQ��OD�GHFLVLyQ�VH�WRPDUi�GH�IRUPD�LGLRVLQFUiVLFD��HQ�IXQFLyQ�GHO
KXPRU� GHO� HPSOHDGR� HQ� HVH�PRPHQWR�� 6L� ELHQ� SUREDEOHPHQWH� SRGHPRV� WROHUDU� FLHUWD� DUELWUDULHGDG
FRQ�ORV�SHUULWRV�FDOLHQWHV�TXH�WLUDPRV�DO�VXHOR��HQ�PXFKDV�RWUDV�VLWXDFLRQHV�OD�FRQVWDQFLD�HV�FUXFLDO�

(V�SRU�HVR�SRU�OR�TXH�DOJXQRV�GLUHFWLYRV��FRPR�:D\QH�5REHUWV��VH�KDQ�YXHOWR�FRQFLHQ]XGRV�D�OD
KRUD� GH� GDU� SDXWDV� SDUD� IXQGDPHQWDU� ODV� GHFLVLRQHV�� 5REHUWV� VH� LQFRUSRUy� D� 'HOO� HQ� ����� SDUD
HQFDEH]DU� VX� LQFXUVLyQ� HQ� VHUYLFLRV��7UDGLFLRQDOPHQWH�� KDEtD� VLGR� XQD� FRPSDxtD� GH� KDUGZDUH� TXH
YHQGtD� RUGHQDGRUHV� GH� VREUHPHVD� \� VHUYLGRUHV�� SHUR� VXV� FOLHQWHV� FRQ� IUHFXHQFLD� QHFHVLWDEDQ
DVHVRUDPLHQWR��SRU�HMHPSOR��VREUH�HO�PHMRU�PRGR�GH�DFWXDOL]DU�OD�LQIUDHVWUXFWXUD�GH�ORV�3&V�GH�WRGR
XQ�'HSDUWDPHQWR�&RPHUFLDO��$QWHV��'HOO�KDEtD�JHVWLRQDGR�HVDV�VLWXDFLRQHV�FUHDQGR�HTXLSRV�DG�KRF
GH� LQJHQLHURV�GH�YHQWDV��$KRUD�HVWDED�SUHSDUDGD�SDUD�FUHDU�XQ�HTXLSR�YHUWHEUDGR�GH�DVHVRUHV��\�D
5REHUWV�OR�FRQWUDWDURQ�SDUD�PDWHULDOL]DUOR�

'H� HQWUDGD��5REHUWV� IRUPy�XQ� HTXLSR�GH�YHLQWH�SHUVRQDV� HQ� ODV� RILFLQDV� FHQWUDOHV� GH�'HOO� HQ
5RXQG�5RFN��7H[DV��&RPR�HVWDEDQ�HQ�HO�PLVPR�ORFDO��FRPXQLFDUVH�\�WRPDU�GHFLVLRQHV�IXH�IiFLO��(O
HTXLSR� SURQWR� VH� IRUWDOHFLy�� FXDQGR�5REHUWV� HPSH]y� D� FRQWUDWDU� DVHVRUHV� GH� FDPSR��(Q�PHQRV� GH
GLHFLRFKR�PHVHV�HVWDED�GLULJLHQGR�XQ�HTXLSR�GH�PiV�GH�FLHQ�DVHVRUHV�GH�'HOO�TXH�HQ�WRGR�PRPHQWR
SRGtDQ�GHVSOD]DUVH�KDVWD�FLQFXHQWD�HPSUHVDV�GH�FOLHQWHV�

3RU�FRQVLJXLHQWH��VH�WRPDEDQ�FRQVWDQWHPHQWH�GHFLVLRQHV�HQ�ODV�TXH�5REHUWV�QR�SRGtD�SDUWLFLSDU�
(Q�PXFKRV�FDVRV��ORV�DVHVRUHV�WUDEDMDEDQ�HQ�ODV�LQVWDODFLRQHV�GH�XQ�FOLHQWH�VLQ�DFFHVR�GLUHFWR�D�XQ
VXSHULRU�GH�'HOO��$OJXQDV�YHFHV� WUDEDMDEDQ�SRU� OD�QRFKH�SDUD�HYLWDU�PROHVWDU�D� ORV�HPSOHDGRV�GHO
FOLHQWH�� OR�TXH� VLJQLILFDED�TXH� WDPSRFR�SRGtDQ� OODPDU� D�QDGLH�SLGLHQGR�D\XGD��'LMR�5REHUWV��©1R
TXHUtD� TXH� WXYLHVHQ�TXH� HVWDU� WRGR� HO� WLHPSR� FRQVXOWDQGR� FRQ� OD� FHQWUDO��4XHUtD� TXH� HPSOHDUDQ� VX
FULWHULRª�

eVWH�HV�XQR�GH�ORV�FRQIOLFWRV�FOiVLFRV�GH�ORV�GLUHFWLYRV��TXLHUHQ�DQLPDU�D�OD�JHQWH�D�HPSOHDU�VX
FULWHULR��SHUR�WDPELpQ�QHFHVLWDQ�TXH�HO�FULWHULR�GH�ORV�PLHPEURV�GH�VX�HTXLSR�VHD�DWLQDGR�\�HVWDEOH�
DVt�TXH�5REHUWV�HPSH]y�D�DQDOL]DU�ORV�GLOHPDV�PiV�IUHFXHQWHV�GH�VX�HTXLSR��D�ILQ�GH�HQWHQGHU�TXp�WLSR
GH� RULHQWDFLRQHV� GDU�� 'HVFXEULy� TXH� VXV� DVHVRUHV� VH� HQIUHQWDEDQ� FRQ� GLOHPDV� GHO� WLSR�� ¢GHEtDQ
DFHSWDU�VLQ�UHVHUYDV�XQ�SHTXHxR�FDPELR�GH�DFWXDFLyQ�R�HVSHUDU�D�TXH�OD�FHQWUDO�OR�DSUREDVH"�¢3RGtDQ
DSUREDU�HOORV�PLVPRV�XQD�FRPSUD�GH�������GyODUHV�R�WHQtDQ�TXH�FRQVHJXLU�DXWRUL]DFLyQ"

5REHUWV�HFKDED�HQ�IDOWD�XQD�OLVWD�GH�SULQFLSLRV�EiVLFRV�TXH�SXGLHVHQ�KDFHU�ODV�YHFHV�GH�EDUUHUDV
GH�SURWHFFLyQ�SDUD�JHVWLRQDU�HVRV�GLOHPDV��&RPR�pO�GLMR��EXVFDED�©EDUUHUDV�OR�EDVWDQWH�DPSOLDV�SDUD
GDU�SRGHU�SHUR�OR�EDVWDQWH�HVWUHFKDV�SDUD�RULHQWDUª��'H�PRGR�TXH�FRQIHFFLRQy�XQD�OLVWD�GH�SULQFLSLRV
UHFWRUHV�TXH�OODPDUHPRV�1RUPDV�GH�:D\QH�



8QD�GH�ODV�QRUPDV�HUD�©7LHQGH�D�OD�DFFLyQ��SULPHUR�DFW~D��OXHJR�GLVF~OSDWHª��/RV�SUR\HFWRV�GH
FRQVXOWRUtD�QXQFD�IXQFLRQDQ�FRPR�XQ�UHORM��VLHPSUH�KD\�FDPELRV�LQHVSHUDGRV��$�PLWDG�GH�XQ�SUR\HFWR
HV�SRVLEOH�TXH�HO�FOLHQWH�VROLFLWH�XQ�FDPELR�TXH�D�'HOO�OH�FRVWDUtD�PiV�WLHPSR�\�GLQHUR��(VD�FODVH�GH
SHWLFLyQ� WHQGHUtD� D� SRQHU� QHUYLRVR� D� XQ� DVHVRU�� SRUTXH� pVWH� QR� TXHUUtD� TXH� OR� FXOSDUDQ� VL�� FRPR
UHVXOWDGR��HO�SUR\HFWR�IXHVH�PHQRV�UHQWDEOH�

/D� QRUPD� GH� ©WHQGHU� D� OD� DFFLyQª� SUHWHQGtD� DSDFLJXDU� HVRV� QHUYLRV�� 5REHUWV� VDEtD� TXH� OD
PD\RUtD�GH�ORV�SUR\HFWRV�GH�VX�HTXLSR�GXUDEDQ�VyOR�GH�XQD�D�WUHV�VHPDQDV��VL�VXV�DVHVRUHV�GHGLFDEDQ
XQR�R�GRV�GtDV�D�GLVFXWLU�XQ�FDPELR��HVDV�GHOLEHUDFLRQHV�DOWHUDUtDQ�OD�SURJUDPDFLyQ�\�SRWHQFLDOPHQWH
UHWUDVDUtDQ�HO�LQLFLR�GH�XQ�SUR\HFWR�SDUD�HO�VLJXLHQWH�FOLHQWH��(UD�PHMRU�KDFHU�HO�FDPELR�FRQ�UDSLGH]
TXH�SDUDUVH�D�GLVFXWLUOR��©1R�TXHUtDPRV�SUREOHPDV�FRQ�HO�FRQWUDWR�GH�FRPSUD�SRU�GRV�PLO�GyODUHVª�
GLMR� 5REHUWV�� DO� ILQ� \� DO� FDER�� ORV� SUR\HFWRV� GH� FRQVXOWRUtD� GHO� HTXLSR� VROtDQ� HVWDU� DGVFULWRV� D
SHWLFLRQHV�GH�FRPSUD�GH�KDUGZDUH�GH�FLHQWRV�GH�PLOHV�GH�GyODUHV�

2WUD�GH� ODV�1RUPDV�GH�:D\QH�HUD��©)DFLOLWD� HO� WUDEDMRª��&XDQGR�HO�JUXSR�HPSH]y��KDEtD�TXH
GRFXPHQWDU� ODV� SHWLFLRQHV� GH� FDPELRV� GH� ORV� FOLHQWHV� HQ� XQD� ©VROLFLWXG� GH� FDPELRª� \� OXHJR
VRPHWHUODV� D� OD� DSUREDFLyQ�GH� OD� FHQWUDO�GH� OD� HPSUHVD��&RPR� ORV�DVHVRUHV�GH�'HOO� WUDEDMDEDQ�GH
QRFKH��HVWR�D�PHQXGR�FRQOOHYDED�UHWUDVRV�GH�FXDUHQWD�\�RFKR�KRUDV��TXH�HUD�HO�WLHPSR�TXH�WDUGDEDQ
ODV� VROLFLWXGHV� GHO� FOLHQWH� HQ� SDVDU� GHO� DVHVRU� �QRFKH�� D� ODV� RILFLQDV� FHQWUDOHV� �GtD��� GH� YXHOWD� DO
DVHVRU� �QRFKH�� \� GH� QXHYR� DO� FOLHQWH� �GtD��� (UD� D� WRGDV� OXFHV� XQ� SpVLPR� HMHPSOR� GH� ©IDFLOLWDU� HO
WUDEDMRª��(O� JUXSR� GH�5REHUWV� WUDEDMy� SDUD� WUDVODGDU� OD�PD\RUtD� GH� ODV� GHFLVLRQHV� GH� VROLFLWXG� GH
FDPELR�DO�DVHVRU�RSHUDWLYR�

/DV� QRUPDV� GH� :D\QH� SUHVHUYDURQ� ODV� SULRULGDGHV� GH� VX� JUXSR�� $VHJXUDURQ� TXH� GLVWLQWDV
SHUVRQDV�WRPDUDQ�GHFLVLRQHV�VLPLODUHV�HQ�FLUFXQVWDQFLDV�VLPLODUHV��\�TXH�OR�KLFLHVHQ�GH�SULVD�

&XDQGR� LGHQWLILFDPRV� \� SUHVHUYDPRV� QXHVWUDV� SULRULGDGHV�� QXHVWUDV� GHFLVLRQHV� VRQ� PiV
FRKHUHQWHV�\�PHQRV�GHVHVSHUDQWHV�

��
7DO�YH]�HVWH�FRQVHMR�VXHQH�GHPDVLDGR�VHQVDWR��'HILQH�\�SUHVHUYD�WXV�SULRULGDGHV�QXFOHDUHV��1R�HV
SUHFLVDPHQWH�XQD�SRVWXUD�UDGLFDO��3HUR�KD\�GRV�UD]RQHV�SRU�ODV�TXH�HV�LQIUHFXHQWH�GDU�FRQ�JHQWH�TXH
KD\D�UHDOPHQWH�DFWXDGR�VHJ~Q�HVWH�FRQVHMR�DSDUHQWHPHQWH�HOHPHQWDO�

(Q�SULPHU�OXJDU��OD�JHQWH�FDVL�QXQFD�HVWDEOHFH�VXV�SULRULGDGHV�KDVWD�TXH�VH�YH�REOLJDGD�D�HOOR�
.LP�5DPLUH]�QR�GHFLGLy�ODV�VX\DV�KDVWD�TXH�VH�YLR�DQWH�XQD�GLV\XQWLYD�ODERUDO��,QWHUSODVW�QXQFD�KDEtD
UHVXHOWR� HO� FRQIOLFWR� GHO� SULQFLSLR� GH� VX� PLVLyQ� KDVWD� TXH� KXER� GRV� YDORUHV� TXH� FKRFDURQ
IURQWDOPHQWH��$GHPiV��HV�IiFLO�LPDJLQDUVH�GH�TXp�IRUPD��DQWH�XQRV�FRQIOLFWRV�GH�YDORUHV�SDUHFLGRV�D
ORV�GH�,QWHUSODVW��GRV�GLULJHQWHV�GH�HPSUHVD�SRGUtDQ�]DIDUVH�GH�GHILQLU�VXV�SULRULGDGHV��8Q�FRQVHMHUR
GHOHJDGR� PiV� HJRtVWD� SRGUtD� KDEHU� GLFKR� VLPSOHPHQWH�� (VWR� HV� OR� TXH� KH� GHFLGLGR�� ]DQMDQGR� HO
DVXQWR�SRU�GHFUHWR�VLQ�H[SUHVDU�QDGD�UHODWLYR�D�ODV�SULRULGDGHV��2�XQ�FRQVHMHUR�GHOHJDGR�VLQ�FDUiFWHU
SRGUtD�KDEHU�VROXFLRQDGR�HO�DVXQWR�SROtWLFDPHQWH��DSR\DQGR�D� OD� IDFFLyQ�QHFHVDULD�SDUD�JDQDUVH�HO
IDYRU� GH� HVH� ODGR�� (Q� UHVXPHQ�� PLHQWUDV� TXH� ODV� SULRULGDGHV� VRQ� YLWDOHV� SDUD� WRPDU� EXHQDV
GHFLVLRQHV��WDPELpQ�VRQ�DEVROXWDPHQWH�YROXQWDULDV��-DPiV�VH�WH�SHGLUi�TXH�H[SUHVHV�ODV�WX\DV�



(Q�VHJXQGR�OXJDU��HVWDEOHFHU�SULRULGDGHV�QR�HV�OR�PLVPR�TXH�FRPSURPHWHUVH�FRQ�HOODV��(Q�XQD
VHULH� GH� HQWUHYLVWDV� FRQGXFLGDV� SRU� :LOOLDP� )�� 3RXQGV� GHO� 0,7� �,QVWLWXWR� 7HFQROyJLFR� GH
0DVVDFKXVHWWV���VH�SLGLy�D�ORV�GLUHFWLYRV�TXH�KDEODVHQ�GH�ORV�SUREOHPDV�LPSRUWDQWHV�D�ORV�TXH�KDFtDQ
IUHQWH�HQ�VXV�RUJDQL]DFLRQHV��/D�PD\RUtD�GH�HOORV�PHQFLRQy�GH�FLQFR�D�RFKR�SUREOHPDV��$YDQ]DGD�OD
HQWUHYLVWD��VH�OHV�SLGLy�TXH�GHVFULELHVHQ�VXV�DFWLYLGDGHV�GH�OD�VHPDQD�DQWHULRU��3RXQGV�FRPSDUWLy�FRQ
QRVRWURV� XQD� IUDVH� FODYH�� ©1LQJ~Q�GLUHFWLYR� LQIRUPy�GH� DFWLYLGDG�DOJXQD� TXH� SXGLHUD� UHODFLRQDUVH
GLUHFWDPHQWH�FRQ�ORV�SUREOHPDV�TXH�KDEtD�GHVFULWRª��£1R�KDEtDQ�WUDEDMDGR�QDGD�HQ�VXV�SULRULGDGHV
QXFOHDUHV��/R�XUJHQWH�KDEtD�GHVSOD]DGR�D�ODV�SULRULGDGHV�

/RV�SDGUHV�WDPELpQ�WLHQHQ�HVWD�VHQVDFLyQ��HO�WLHPSR�GH�FDOLGDG�FRQ�WXV�KLMRV�SDVD�D�XQ�VHJXQGR
SODQR�SRU�ORV�UHFDGRV�GH�~OWLPD�KRUD�\�OD�SUHSDUDFLyQ�GH�ODV�FRPLGDV��(O�SUREOHPD�HV�TXH�OR�XUJHQWH�
ODV�FLUFXQVWDQFLDV�PiV�LQWHQVDV�H�LQPHGLDWDV��VLHPSUH�DFDSDUDUi�QXHVWUR�IRFR�

1XHVWUDV�DJHQGDV�VRQ�HO�SULQFLSDO�PDUFDGRU�GH�QXHVWUDV�SULRULGDGHV��6L�ORV�DQDOLVWDV�IRUHQVHV�WH
FRQILVFDUDQ�OD�DJHQGD��HO�KLVWRULDO�GH�WXV�FRUUHRV�HOHFWUyQLFRV�\�GH�WX�QDYHJDFLyQ�SRU�LQWHUQHW�GH�ORV
~OWLPRV� VHLV�PHVHV�� ¢TXp� SULRULGDGHV� QXFOHDUHV� FRQFOXLUtDQ� TXH� WLHQHV"� �0H� WHPR�TXH� ODV� QXHVWUDV
LQFOXLUtDQ�EHEHU�FDIp��MXJDU�D�ORV�$QJU\�%LUGV�\�HOLPLQDU�FXLGDGRVDPHQWH�ORV�FRUUHRV�EDVXUD�D�WRGDV
KRUDV��

'HGLFDU�PiV�WLHPSR�D�QXHVWUDV�SULRULGDGHV�QXFOHDUHV��£OR�FXDO��VLQ�GXGD��HV�QXHVWUR�REMHWLYR��
LPSOLFD�IRU]RVDPHQWH�GHGLFDU�PHQRV�WLHPSR�D�RWUDV�FRVDV��3RU�HVR�-LP�&ROOLQV��HO�DXWRU�GH�(PSUHVDV
TXH�VREUHVDOHQ� �*HVWLyQ��������������QRV�SURSRQH�FRQIHFFLRQDU�XQD�©OLVWD�GH�FRVDV�SDUD�GHMDU�GH
KDFHUª��/R�TXH�SURYRFy�OD�LGHD�IXH�HO�UHWR�TXH�OH�ODQ]y�XQR�GH�VXV�DVHVRUHV�GH�SODQWHDUVH�TXp�KDUtD�VL
UHFLELHVH�GRV�OODPDGDV�TXH�OH�FDPELDUDQ�OD�YLGD��(Q�OD�SULPHUD�VH�HQWHUDUtD�GH�TXH�KDEtD�KHUHGDGR
��� PLOORQHV� GH� GyODUHV�� VLQ� FRQGLFLRQHV�� (Q� OD� VHJXQGD� OH� FRPXQLFDUtDQ� TXH�� GHELGR� D� XQD
HQIHUPHGDG�UDUD�H�LQFXUDEOH��OH�TXHGDEDQ�VyOR�GLH]�DxRV�GH�YLGD�

(O� DVHVRU� SUHJXQWy� D�&ROOLQV�� ©¢4Xp�KDUtDV� GH� RWUD�PDQHUD� \�� FRQFUHWDPHQWH�� TXp� GHMDUtDV� GH
KDFHU"ª��'HVGH� HVH�PRPHQWR�� GLMR� &ROOLQV�� WRGRV� ORV� DxRV� KD� UHGDFWDGR� XQD� OLVWD� GH� ©FRVDV� SDUD
GHMDU�GH�KDFHUª�

(V� WHQWDGRU� SHUR� LQJHQXR� SUHWHQGHU� TXH� SRGHPRV� VDFDU� WLHPSR� SDUD� WRGR� D� WUDYpV� GH� OD
PXOWLWDUHD� R� WUDEDMDQGR� FRQ�PiV� HILFDFLD�� 3HUR�� DIUyQWDOR�� WX� DJHQGD� QR� HV� WDQ� IOH[LEOH�� 8QD� KRUD
LQYHUWLGD�HQ�XQD�FRVD�HV�XQD�KRUD�TXH�QR�VH� LQYLHUWH�HQ�RWUD��3RU� OR�TXH�VL�KDV� UHVXHOWR�SDVDU�PiV
WLHPSR� FRQ� WXV� KLMRV� R� FXUVDU� XQD� DVLJQDWXUD� HQ� OD� IDFXOWDG�� R� KDFHU� PiV� HMHUFLFLR�� SDUWH� GH� HVD
UHVROXFLyQ�WLHQH�TXH�VHU�GHFLGLU�TXp�YDV�D�GHMDU�GH�KDFHU��(VSHFLILFD��UHSDVD�WX�DJHQGD�GH�OD�SDVDGD
VHPDQD� \� SUHJ~QWDWH�� ©¢'H� TXp� KDEUtD� SUHVFLQGLGR� FRQFUHWDPHQWH� SDUD� DUDxDU� ODV� WUHV� R� FXDWUR� R
FLQFR�KRUDV�TXH�QHFHVLWDUp"ª�

(Q� ODV� RUJDQL]DFLRQHV�� HVSHFLDOPHQWH�� HV� SRVLEOH� TXH� OD� OLVWD� GH�©FRVDV� SDUD� GHMDU� GH�KDFHUª
UHTXLHUD�FLHUWR�WUDEDMR�SUHYLR��GLH]�KRUDV�LQYHUWLGDV�DKRUD�SDUD�HYLWDU�LQYHUWLU�WUHLQWD�PiV�WDUGH��(VWD
HVWUDWHJLD�VH�FRQYLUWLy�HQ�OD�HVSHFLDOLGDG�GHO�FDSLWiQ�'��0LFKDHO�$EUDVKRII�FXDQGR�DVXPLy�HO�PDQGR
GHO�866� %HQIROG�� XQ� GHVWUXFWRU� GH� PLVLOHV� JXLDGRV� HQYLDGR� GH� VHUYLFLR� HQ� ����� D� OD� )ORWD� GHO
3DFtILFR�GH�(VWDGRV�8QLGRV�

7DO�FRPR�UHODWD�HQ�VX�OLEUR�,W¶V�<RXU�6KLS��XQD�GH� ODV�SULPHUDV�PHGLGDV�IXH�HQWUHYLVWDU�D�FDGD
XQR� GH� ORV� ���� PLHPEURV� GH� OD� WULSXODFLyQ� GHO� EDUFR�� &RQRFLy� VXV� KLVWRULDV� SHUVRQDOHV� \� VXV
PRWLYDFLRQHV�SDUD�HQURODUVH�HQ�OD�$UPDGD�\�UHFDEy�VXV�RSLQLRQHV�VREUH�HO�%HQIROG��¢4Xp�HV�OR�TXH



PiV�OH�JXVWD"�¢/R�TXH�PHQRV"�¢4Xp�FDPELDUtD�VL�SXGLHVH"
$�SDUWLU�GH�HVWDV�FRQYHUVDFLRQHV�HO�FDSLWiQ�$EUDVKRII�FODVLILFy�HQ�GRV�OLVWDV�WRGRV�ORV�WUDEDMRV

UHDOL]DGRV�D�ERUGR�GHO�%HQIROG�� OD�/LVWD�$�FRQWHQtD� ODV� WDUHDV�HVHQFLDOHV�GH� OD�PLVLyQ�\� OD�/LVWD�%
FRQWHQtD� ODV� FRVDV� LPSRUWDQWHV�SHUR�QR�QXFOHDUHV�� ©WUDEDMRV�PRQyWRQRV�\� UHSHWLWLYRV� FRPR� UHSDUDU
GHVFRQFKDGRV�\�SLQWDUª��&RPSOHWDGDV�ODV�GRV�OLVWDV��HO�FDSLWiQ�$EUDVKRII�GHFODUy�OD�JXHUUD�D�OD�/LVWD
%�

7DO� YH]� OD� WDUHD�PiV� WHPLGD� GH� OD� /LVWD�%� IXHVH� SLQWDU� HO� EDUFR�� SRU� OR� TXH� HO� FDSLWiQ� \� VXV
PDULQRV� EXVFDURQ� IRUPDV� GH� PLQLPL]DU� OD� QHFHVLGDG� GH� UHSLQWDU�� 8Q� PDULQR� SURSXVR� VXVWLWXLU� ORV
SHUQRV�GH�PHWDO�R[LGDEOH��TXH�KDFtDQ�TXH�HO�y[LGR�FKRUUHDVH�SRU�ORV�ODWHUDOHV�GHO�EDUFR��HVWURSHDQGR
OD�SLQWXUD��SRU�SHUQRV�\�WXHUFDV�GH�DFHUR�LQR[LGDEOH�

$O�FDSLWiQ�$EUDVKRII�OH�HQFDQWy�OD�LGHD��SHUR�VX�WULSXODFLyQ�VH�WRSy�HQ�VHJXLGD�FRQ�XQ�REVWiFXOR�
HO� VLVWHPD�GH� DEDVWHFLPLHQWR�GH� OD�$UPDGD�QR� VXPLQLVWUDED�SHUQRV�GH� DFHUR� LQR[LGDEOH��'H�PRGR
TXH��FRQ�HO�SHUPLVR�GHO�DOPLUDQWH�� VH�KLFLHURQ�FRQ� ODV�H[LVWHQFLDV�GH�SHUQRV�GH�PXFKRV�RXWOHWV� GH
+RPH� 'HSRW� \� $FH� +DUGZDUH� GH� WRGR� 6DQ� 'LHJR�� 8QD� YH]� FRORFDGRV� ORV� SHUQRV�� XQ� SURFHVR
ODERULRVR�� OD� WULSXODFLyQ� SXGR� HVSHUDU� XQ� DxR� HQWHUR� DQWHV� GH� YROYHU� D� SLQWDU�� �'HVGH� HQWRQFHV� OD
$UPDGD�KD�HPSOHDGR�ORV�FLHUUHV�GH�DFHUR�LQR[LGDEOH�HQ�WRGRV�ORV�EDUFRV��

$� FRQWLQXDFLyQ�� VXV� PDULQRV� VH� FHQWUDURQ� HQ� GHWHUPLQDGDV� SLH]DV� GH� PHWDO� GH� ODV� SDUWHV
VXSHULRUHV� GHO� EDUFR�� TXH� WHQGtDQ� D� FRUURHUVH�� SRU� OR� TXH� SUHFLVDEDQ� XQ� UDVFDGR� \� OLMDGR�
'HVFXEULHURQ�XQ�QXHYR�\�SURPHWHGRU�SURFHVR�TXH�SRGUtD�SURWHJHU�HO�PHWDO�GH�OD�FRUURVLyQ��UHTXHUtD
HQGXUHFHU�HO�PHWDO�\�OXHJR�SXOYHUL]DUOR�FRQ�XQD�SLQWXUD�DQWLFRUURVLYD��(O�SURFHVR�\D�VH�XWLOL]DED�HQ�OD
$UPDGD��SHUR�ODPHQWDEOHPHQWH�QLQJXQR�GH�VXV�FHQWURV�SRGtD�DVXPLU�VLTXLHUD�XQD�PtQLPD�SDUWH�GH�OR
TXH�OD�WULSXODFLyQ�GHO�%HQIROG�QHFHVLWDED�

3RU�OR�WDQWR��OD�WULSXODFLyQ�YROYLy�D�LPSURYLVDU�\�ORFDOL]y�XQD�HPSUHVD�GH�DFDEDGRV�HQ�DFHUR�GH
6DQ�'LHJR�TXH�SRGtD�KDFHUOHV�WRGR�HO�WUDEDMR�SRU�������GyODUHV��/HV�JDUDQWL]DURQ�TXH�GXUDUtD�DxRV�

©/RV�PDULQRV�QR�YROYLHURQ�D�FRJHU�XQ�SLQFHO�±GLMR�HO�FDSLWiQ�$EUDVKRII±��$O�WHQHU�PiV�WLHPSR
SDUD�DSUHQGHU�VX�WUDEDMR��HPSH]DURQ�D�DXPHQWDU�ORV�LQGLFDGRUHV�GH�SUHGLVSRVLFLyQ�GH�WRGR�HO�EDUFR�ª

5HGXFLU� ODV�DFWLYLGDGHV�GH� OD�/LVWD�%�SHUPLWLy�D� OD� WULSXODFLyQ�GHGLFDU�PiV� WLHPSR�D� OOHYDU�D
FDER�VLPXODFURV�GH�EDWDOOD�\�DGTXLULU�XQ�DEDQLFR�PiV�DPSOLR�GH�KDELOLGDGHV��(VWDV�LQYHUVLRQHV�HQ�ODV
DSWLWXGHV�GH�OD�WULSXODFLyQ�EULQGDURQ�XQ�WULXQIR�LPSUHYLVLEOH��(Q�XQ�PRPHQWR�GDGR��OD�WULSXODFLyQ�GHO
%HQIROG� WHQtD� SUHYLVWDV� XQDV� PDQLREUDV� GH� HQWUHQDPLHQWR� HVWiQGDU� GH� VHLV� PHVHV� TXH� OD� $UPDGD
UHTXHUtD�� £/RV�PDULQRV�HVWDEDQ� WDQ� VREUDGRV�TXH�VXSHUDURQ�HO�GHVDItR� ILQDO�GH� ODV�PDQLREUDV�HQ� OD
SULPHUD� VHPDQD��'XUDQWH� HO� SURFHVR�REWXYLHURQ�XQD�SXQWXDFLyQ�PiV� DOWD�TXH�FXDOTXLHU�RWUR�EDUFR�
LQFOXLGRV�DTXHOORV�TXH�DFDEDURQ�FRPSOHWDQGR�ORV�VHLV�PHVHV��/RV�DOWRV�PDQGRV�GH�OD�$UPDGD�QR�VH
DWUHYLHURQ� D� H[LPLU� FRPSOHWDPHQWH� GH� ODV� PDQLREUDV� D� OD� WULSXODFLyQ� GHO� %HQIROG�� SHUR� Vt� ODV
UHGXMHURQ� GH� VHLV� D� GRV�PHVHV�� DXWRUL]DQGR� D� VX� WULSXODFLyQ� D� HQWUHQDU� HQWUH� YLVLWD� \� YLVLWD� D� ORV
SXHUWRV�GH�&DER�6DQ�/XFDV��6DQ�)UDQFLVFR�\�9LFWRULD�

3RVWHULRUPHQWH�� HO� %HQIROG� \� VX� WULSXODFLyQ� VH� FRQYLUWLHURQ� HQ� XQD� SLH]D� LQGLVSHQVDEOH� GHO
WUDEDMR�GH�(VWDGRV�8QLGRV�GXUDQWH�OD�JXHUUD�GHO�JROIR�3pUVLFR��DFRPHWLHQGR�DOJXQDV�GH�ODV�PLVLRQHV
PiV�DUGXDV�\�REWHQLHQGR�HORJLRV�SRU�VX�DFWXDFLyQ�



$�GLDULR��WRGRV�QRV�HVIRU]DPRV�SRU�QR�WRFDU�OD�/LVWD�%�\�YROYHU�D�OD�/LVWD�$��1R�HV�IiFLO��¢5HFXHUGDV
HVH�HVWXGLR�GHO�0,7�TXH�GHPRVWUDED�TXH�HQ�HO�WUDQVFXUVR�GH�XQD�VHPDQD�ORV�GLUHFWLYRV�QR�GHGLFDEDQ
QL�XQ�PLQXWR�D�VXV�SULRULGDGHV�QXFOHDUHV"�3HWHU�%UHJPDQ��XQ�JXU~�GH�OD�SURGXFWLYLGDG�\�EORJXHUR�GH
OD� UHYLVWD�+DUYDUG� %XVLQHVV� 5HYLHZ�� UHFRPLHQGD� XQ� VHQFLOOR� WUXFR� SDUD� HYLWDU� HVWH� GHVWLQR�� 1RV
DFRQVHMD�SURJUDPDU�XQ�WHPSRUL]DGRU�TXH�VXHQH�FDGD�KRUD��\�FXDQGR�VXHQH�GHEHUtDPRV�SUHJXQWDUQRV�D
QRVRWURV�PLVPRV��©¢(VWR\�KDFLHQGR�OR�TXH�PiV�QHFHVLWR�KDFHU�HQ�HVWH�PRPHQWR"ª�

$� HVWR� OR� OODPD� ©LQWHUUXSFLyQ� SURGXFWLYDª�� OD� TXH� QRV� UHFXHUGD� QXHVWUDV� SULRULGDGHV� \
DVSLUDFLRQHV��1RV�VLUYH�GH�DFLFDWH�SDUD�YROYHU�D�OD�/LVWD�$�

/R�TXH�KHPRV�YLVWR�HQ�HVWH�DSDUWDGR�HV�TXH��VL�TXHUHPRV�TXH�QXHVWUDV�GHFLVLRQHV�VHDQ�ILHOHV�D
QXHVWUDV� SULRULGDGHV�� WHQHPRV�TXH� WRPDU�GLVWDQFLD� DQWHV� GH�GHFLGLU��&RQ� FLHUWD� GLVWDQFLD�� SRGHPRV
DSDFLJXDU� ODV� HPRFLRQHV� D� FRUWR�SOD]R�\�YHU�PiV� DOOi�GH� OD� IDPLOLDULGDG�GHO� VWDWX�TXR��&RQ�FLHUWD
GLVWDQFLD�� SRGHPRV� KDFHU� TXH� DIORUHQ� ORV� FRQIOLFWRV� GH� SULRULGDGHV� TXH� VXE\DFHQ� D� ODV� GHFLVLRQHV
GLItFLOHV��&RQ�FLHUWD�GLVWDQFLD��SRGHPRV�GHWHFWDU�\�HUUDGLFDU�SULRULGDGHV�VHFXQGDULDV�TXH�LQWHUILHUHQ
HQ�RWUDV�PiV�LPSRUWDQWHV�

7RPDU� GLVWDQFLD� SXHGH� VHU� GRORURVR�� FRPR� ODV� GLVFXVLRQHV� LQWHUPLQDEOHV�PDQWHQLGDV� SRU� ORV
GLULJHQWHV�GH�,QWHUSODVW��3HUR�JDQDU�GLVWDQFLD�QR�UHTXLHUH�GLODFLyQ�QL�VXIULPLHQWR��$�YHFHV�VXFHGH�FDVL
LQVWDQWiQHDPHQWH��*UDFLDV� D�XQD�EDUUHUD�GH�SURWHFFLyQ� �SULPHUR�DFW~D�� OXHJR�GLVF~OSDWH�� VDEHPRV
FXiO�HV�OD�HOHFFLyQ�DGHFXDGD��*UDFLDV�D�XQD�VHQFLOOD�SUHJXQWD��¢4Xp�OH�GLUtD�D�PL�PHMRU�DPLJR�TXH
KLFLHUD�HQ�HVWD�VLWXDFLyQ"��YHPRV�HO�SDQRUDPD�JHQHUDO��*UDFLDV�D�XQ�UHORM�GH�SXOVHUD�GH����GyODUHV
TXH�VXHQH�FDGD�KRUD�HQ�SXQWR�VRPRV�PiV�FRQVFLHQWHV�GH�ODV�SULRULGDGHV�TXH�QRV�KHPRV�PDUFDGR�

/R�TXH�YLHQH�D�FRQWLQXDFLyQ�VRQ�ODV�FRQVHFXHQFLDV��+HPRV�WRPDGR�XQD�GHFLVLyQ�GLItFLO�\�DKRUD
WHQHPRV� TXH� YHU� FyPR� VH� OOHYD� D� OD� SUiFWLFD�� 1DWXUDOPHQWH�� QR� VRPRV� PHURV� HVSHFWDGRUHV�� 1R
SRGHPRV� FRQWURODU� HO� IXWXUR�� SHUR� FRQ� FLHUWD� SUHYLVLyQ� SRGHPRV� PROGHDUOR�� �6L� DOJXQD� YH]� KDV
GLVHxDGR�XQD�KDELWDFLyQ�D�SUXHED�GH�QLxRV��\D�VDEUiV�GH�TXp�YD��

'HVSXpV� GH� KDEHU� WRPDGR� XQD� GHFLVLyQ�� WHQHPRV� TXH� FXHVWLRQDUQRV� D� QRVRWURV� PLVPRV
SODQWHiQGRQRV� GRV� SUHJXQWDV�� ©¢&yPR� SRGHPRV� SUHSDUDUQRV� WDQWR� SDUD� ORV� EXHQRV� FRPR� SDUD� ORV
PDORV�UHVXOWDGRV"¢<�FyPR�VDEUtDPRV�TXH�HV�KRUD�GH�UHFRQVLGHUDU�QXHVWUD�GHFLVLyQ"ª�

(Q�RWUDV�SDODEUDV��GHEHPRV�SUHSDUDUQRV�SDUD�HO�HUURU�



&$3Ë78/2�18(9(�(1�81$�3È*,1$
6p�ILHO�D�WXV�SULRULGDGHV�QXFOHDUHV

���$SDFLJXDU�OD�HPRFLyQ�D�FRUWR�SOD]R�QR�VLHPSUH�IDFLOLWD�OD�GHFLVLyQ�
�� ,QFOXVR� FXDQGR� OD� HPRFLyQ� LQLFLDO� GH� .LP� 5DPLUH]� GHFD\y�� VLJXLy� URPSLpQGRVH� OD� FDEH]D� GXUDQWH

VHPDQDV�

���/DV�GHFLVLRQHV�DQJXVWLRVDV�VXHOHQ�VHU�VHxDO�GH�FRQIOLFWR�HQWUH�WXV�SULRULGDGHV�QXFOHDUHV�
�� 3ULRULGDGHV� QXFOHDUHV�� YDORUHV� HPRFLRQDOHV�� REMHWLYRV� \� DVSLUDFLRQHV� D� ODUJR� SOD]R�� ¢4Xp� FODVH� GH

SHUVRQD�TXLHUHV�VHU"�¢4Xp�FODVH�GH�RUJDQL]DFLyQ�TXLHUHV�FUHDU"
��(O�REMHWLYR�QR�HV�HOLPLQDU�OD�HPRFLyQ��(V�VHU�ILHO�D�ODV�HPRFLRQHV�TXH�LPSRUWDQ�

���,GHQWLILFDQGR�\�SUHVHUYDQGR�WXV�SULRULGDGHV�QXFOHDUHV��IDFLOLWDV�OD�UHVROXFLyQ�GH�GLOHPDV�SUHVHQWHV�\�IXWXURV�
��(Q� ,QWHUSODVW� ORV�GHEDWHV�UHFXUUHQWHV�\�HWHUQRV�VH�]DQMDURQ�FXDQGR� ORV�HMHFXWLYRV�HVWDEOHFLHURQ�TXH�HO

SDFLHQWH�HUD�HO�©FOLHQWHª�ILQDO�
�� /DV� ©1RUPDV� GH�:D\QHª� SHUPLWLHURQ� D� ORV� DVHVRUHV� GH� FDPSR� GH� 'HOO� WRPDU� GHFLVLRQHV� FRUUHFWD� \

VLVWHPiWLFDPHQWH�

���(VWDEOHFHU�WXV�SULRULGDGHV�QXFOHDUHV��SRU�GHVJUDFLD��QR�HV�OR�PLVPR�TXH�FRPSURPHWHUWH�FRQ�HOODV�
��(VWXGLR� GHO� 0,7�� £'XUDQWH� OD� VHPDQD� DQWHULRU� ORV� GLUHFWLYRV� QR� KDEtDQ� WUDEDMDGR� HQ� VXV� SULRULGDGHV

QXFOHDUHV�

���3DUD�DUDxDU�WLHPSR�\�OXFKDU�SRU�QXHVWUDV�SULRULGDGHV�QXFOHDUHV��GHEHPRV�SURFHGHU�DO�DWDTXH�FRQWUD�ODV�SULRULGDGHV
VHFXQGDULDV�
��$�ERUGR�GHO�866�%HQIROG��OD�WULSXODFLyQ�OXFKy�DFWLYDPHQWH�FRQWUD�ORV�SXQWRV�GH�OD�/LVWD�%��FRPR�UHSLQWDU

�SRU�HMHPSOR��XWLOL]DQGR�SHUQRV�GH�DFHUR�LQR[LGDEOH�TXH�QR�GHMDUtDQ�PDQFKDV�GH�y[LGR��
��©/LVWD�GH�FRVDV�SDUD�GHMDU�GH�KDFHUª��GH�-LP�&ROOLQV��¢'H�TXp�SUHVFLQGLUiV�D�ILQ�GH�WHQHU�PiV�WLHPSR�SDUD

GHGLFDUOR�D�WXV�SULRULGDGHV"
��(O�SLWLGR�SRU�KRUD�GH�%UHJPDQ��¢(VWR\�KDFLHQGR�OR�TXH�PiV�QHFHVLWR�KDFHU�HQ�HVWH�PRPHQWR"



:LGHQ�<RXU�2SWLRQV
$XPHQWD�WXV�RSFLRQHV

5HDOLW\�7HVW�<RXU�$VVXPSWLRQV
&RQWUDVWD�WXV�VXSRVLFLRQHV

$WWDLQ�'LVWDQFH�%HIRUH�'HFLGLQJ
7RPD�GLVWDQFLD�DQWHV�GH�GHFLGLU

3UHSDUH�WR�%H�:URQJ
3UHSiUDWH�SDUD�HO�HUURU



��
$FRWD�HO�IXWXUR�FRQ�VXMHWDOLEURV

��
8QD�GH�ODV�SRVHVLRQHV�PiV�SUHFLDGDV�GH�%\URQ�3HQVWRFN�HV�XQD�IRWR�HQ�OD�TXH�VDOH�FRQ�VX�KpURH��HO
LQYHUVRU�:DUUHQ�%XIIHWW��3HQVWRFN�HV�FDSD]�GH�FLWDU� VXV�FDUWDV�GH�KDFH�GpFDGDV�D� ORV�DFFLRQLVWDV�\
FXDQGR�KDEOD�GH�OD�ILORVRItD�EXUViWLO�GH�LQYHUWLU�HQ�YDORU��OH�FDPELD�OD�FDUD��7LHQHV�OD�VHQVDFLyQ�GH
TXH�VL�WXYLHVH�XQD�IRWR�GH�WDPDxR�FDUWHUD�GH�VXV�SRVLFLRQHV�HQ�EROVD��WH�OD�HQVHxDUtD�

3HQVWRFN� QR� VLHPSUH� TXLVR� VHU� LQYHUVRU�� $� ORV� YHLQWLSRFRV� IXH� MXJDGRU� GH� OD� OLJD� PHQRU� GH
KRFNH\��SRUWHUR��HQ�ORV�%DOWLPRUH�%DQGLWV��0iV�WDUGH�VH�GHGLFy�DO�GHUHFKR�PHUFDQWLO��XQD�SURIHVLyQ
TXH�HQ�VHJXLGD�DFDEy�SRU�DERUUHFHU��3HUR�FXDQGR�GHVFXEULy� OD� LQYHUVLyQ�� OH�HQJDQFKy��7UDV� LU�D� OD
(VFXHOD�GH�1HJRFLRV�GH�+DUYDUG�FRQVLJXLy�VX�SULPHU�WUDEDMR�FRPR�LQYHUVRU�HQ�56�,QYHVWPHQWV��XQD
FRPSDxtD� GH� IRQGRV� GH� LQYHUVLyQ� LQPRELOLDULD� FRQ� VHGH� HQ� 6DQ� )UDQFLVFR�� 'HFLGLGR� D� WULXQIDU�
3HQVWRFN�VH�SODQWDED�HQ�HO�GHVSDFKR�D�ODV������GH�OD�PDGUXJDGD�SDUD�HPSH]DU�HO�GtD�FRQ�YHQWDMD�

$�ILQHV�GH������3HQVWRFN�HVWDED�VLJXLHQGR�DWHQWDPHQWH�ODV�DFFLRQHV�GH�&RLQVWDU��XQD�FRPSDxtD
FRQ�GRV�OtQHDV�SULQFLSDOHV�GH�QHJRFLR��(O�QHJRFLR�RULJLQDO�GH�OD�FRPSDxtD�HUD�VX�OtQHD�GH�PiTXLQDV
&RLQVWDU��TXH�VH�HQFRQWUDEDQ�JHQHUDOPHQWH�HQ�VXSHUPHUFDGRV�\�FRQWDEDQ�ODV�PRQHGDV�GH�ORV�FOLHQWHV�
GiQGROHV�XQ�YDOH�TXH�SRGtDQ�FDQMHDU�SRU�ELOOHWHV��DO�WLHPSR�TXH�VH�TXHGDEDQ�XQ�SHTXHxR�SRUFHQWDMH
SRU� OD� WUDQVDFFLyQ��� (VWH� QHJRFLR� GH� UHFXHQWR� GH� PRQHGDV� HUD� SUyVSHUR� \� HVWDEOH�� \� &RLQVWDU� \D
GRPLQDED�HO�PHUFDGR�KDVWD�HO�SXQWR�GH�TXH�HO�FUHFLPLHQWR�IXWXUR�VH�SUHYHtD�OHQWR�

/D�VHJXQGD�OtQHD�GH�QHJRFLR�HUD�5HGER[��XQD�OtQHD�GH�PiTXLQDV�GH�DXWRVHUYLFLR�GH�DOTXLOHU�GH
'9'��/RV�SULPHURV�H[SHULPHQWRV�GH�OD�FRPSDxtD�FRQ�5HGER[�KDEtDQ�GDGR�XQRV�UHVXOWDGRV�GLVFUHWRV�
SHUR�HQ�XQ�PRPHQWR�GDGR�ORV�HMHFXWLYRV�SUREDURQ�D�SRQHU�HO�DOTXLOHU�GH�'9'�D�XQ�SUHFLR�GH�XQ�GyODU
SRU�SHOtFXOD�SRU�QRFKH��/DV�YHQWDV�VH�GLVSDUDURQ��$O�SULQFLSLR��ORV�HMHFXWLYRV�QR�HVWDEDQ�VHJXURV�GH
VL�JDQDUtDQ�GLQHUR�FRQ�XQ�SUHFLR�WDQ�EDMR��SHUR�HO�YROXPHQ�GH�ORV�DOTXLOHUHV�VXIULy�XQ�LQFUHPHQWR�WDQ
FRORVDO�TXH�FRPSHQVy�OD�UHGXFFLyQ�GH�PDUJHQ��'H�UHSHQWH�&RLQVWDU�WHQtD�DQWH�Vt�XQ�QHJRFLR�GH�UiSLGD
H[SDQVLyQ��(Q�YLUWXG�GHO�QHJRFLR�GH�5HGER[��ORV�LQJUHVRV�GH�&RLQVWDU�VXSHUDURQ�VX�GXSOLFDFLyQ�HQWUH
�����\�������GH�����PLOORQHV�GH�GyODUHV�D�����PLOORQHV��/DV�PiTXLQDV�GH�DXWRVHUYLFLR�GH�5HGER[�VH
PXOWLSOLFDURQ�UiSLGDPHQWH��FRQ��������XQLGDGHV�LQVWDODGDV�D�ILQHV�GH������

(Q�GLFLHPEUH�GH������5HGER[�KL]R�IUHQWH�D�XQRV�FXDQWRV�SUREOHPDV��8QLYHUVDO�6WXGLRV�DQXQFLy
TXH�GHMDUtD�GH�YHQGHUOH�VXV�'9'��$�ORV�GLUHFWLYRV�GHO�HVWXGLR�OHV�SUHRFXSDED�TXH�5HGER[�VXSXVLHVH
XQD�DPHQD]D�SDUD�ODV�OXFUDWLYDV�YHQWDV�GH�'9'�GH�8QLYHUVDO��¢SRU�TXp�LEDQ�ORV�FOLHQWHV�D�SDJDU���
GyODUHV�SRU�OD�FRPSUD�GH�XQ�'9'�FXDQGR�SRGtDQ�YHUOR�FXDQGR�TXLVLHUDQ�SRU���GyODU"

$SUR[LPDGDPHQWH� QXHYH� PHVHV� GHVSXpV�� RWURV� GRV� GH� ORV� JUDQGHV� HVWXGLRV� GH� +ROO\ZRRG�
:DUQHU�%URV�\���WK�&HQWXU\�)R[�� FRUWDURQ� WRGD� UHODFLyQ� FRQ�5HGER[��/RV� LQYHUVRUHV� HPSH]DURQ� D
WHPEODU��¢FyPR�SRGtDV�OOHYDU�XQ�QHJRFLR�GH�'9'�VLQ�'9'"�6HPEUDGD�OD�LQFHUWLGXPEUH��ODV�DFFLRQHV



GH�&RLQVWDU�FD\HURQ�DOUHGHGRU�GH�XQ����SRU�FLHQWR�HQ�XQ�PHV�
3HUR�3HQVWRFN�VDEtD�TXH�HO�SiQLFR�HUD�GHVPHGLGR��(O�DxR�DQWHULRU�HO�DQXQFLR�GH�8QLYHUVDO� OH

KDEtD�SLOODGR�SRU�VRUSUHVD��SRU�OR�TXH�KDEtD�HPSH]DGR�D�LQYHVWLJDU�OD�UHODFLyQ�HQWUH�ORV�HVWXGLRV�\
5HGER[��8QD�FRVD�TXH� OH� VRUSUHQGLy� IXH�TXH��GHVSXpV�GH�TXH�8QLYHUVDO� URPSLHUD�FRQ�5HGER[�� ODV
PiTXLQDV�GH�DXWRVHUYLFLR�VLJXLHVHQ�WHQLHQGR�SHOtFXODV�VX\DV�FRPR�3DVR�GH�WL�\�)URVW�1L[RQ��¢&yPR
FRQVHJXtD�5HGER[�ORV�'9'"

8QDV�FXDQWDV�OODPDGDV�D�5HGER[�GHVSHMDURQ�HO�PLVWHULR��/RV�UHSDUWLGRUHV�TXH�UHDSURYLVLRQDEDQ
ODV� PiTXLQDV� GH� 5HGER[� KDEtDQ� DxDGLGR� XQD� QXHYD� SDUDGD� HQ� VXV� UHFRUULGRV��:DOPDUW�� £(VWDEDQ
FRPSUDQGR�ORV�~OWLPRV�HVWUHQRV�GH�8QLYHUVDO�HQ�HO�PRVWUDGRU�GH�:DOPDUW�\�OXHJR�ORV�LQWURGXFtDQ�HQ
ODV�PiTXLQDV�GH�5HGER[�

(VWH� HQIRTXH� GH� JXHUULOOD� SDUHFLy� DEVXUGR� DO� SULQFLSLR�� SHUR� OD� LQYHVWLJDFLyQ� GH� 3HQVWRFN
VXJLULy�TXH�QR�HUD�XQD�ORFXUD��1R�KDEtD�QLQJXQD�WUDED�OHJDO�TXH�SURKLELHVH�D�5HGER[�FRPSUDU�'9'
HQ�HO�PRVWUDGRU�GH�:DOPDUW�\�OXHJR�DOTXLODUORV��'H�KHFKR��HQ�RFDVLRQHV�5HGER[�VH�DKRUUDED�GLQHUR
FRPSUDQGR�ORV�'9'�HQ�:DOPDUW��SRUTXH�ORV�~OWLPRV�HVWUHQRV�WHQtDQ�LPSRUWDQWHV�GHVFXHQWRV�

'H� PRGR� TXH� FXDQGR� ��WK� &HQWXU\� )R[� \� :DUQHU� %URV� FRUWDURQ� OD� UHODFLyQ� FRQ� 5HGER[�
3HQVWRFN� VXSR� TXH� HUD� PiV� XQD� SHVDGH]� TXH� XQD� FDWiVWURIH�� /RV� LQYHUVRUHV� HVWDEDQ� H[DJHUDQGR�
SHQVy��(PSH]y�D�HODERUDU�XQRV�PRGHORV�ILQDQFLHURV�SDUD�YHU�VL�SRGtD�JDQDU�GLQHUR�FRQ�ODV�DFFLRQHV�

3HQVWRFN� XWLOL]D� XQ�PpWRGR� TXH� OODPD� ©VXMHWDOLEURVª�� TXH� FRQVLVWH� HQ� YDORUDU� GRV� HVFHQDULRV
GLVWLQWRV��XQ�HVFHQDULR�QHIDVWR��HO�VXMHWDOLEURV�GHO�H[WUHPR�L]TXLHUGR���HQ�HO�TXH�D�XQD�FRPSDxtD�OH
YDQ�PDO� ODV� FRVDV�� \� XQ� HVFHQDULR�KDODJ�HxR� �HO� VXMHWDOLEURV�GHO� H[WUHPR�GHUHFKR��� HQ� HO� TXH� D� OD
FRPSDxtD�OH�VXUJHQ�XQ�PRQWyQ�GH�RSRUWXQLGDGHV��3RU�HMHPSOR��SRQJDPRV�TXH�3HQVWRFN�KLFLHVH�VXV
FiOFXORV� \� SUHGLMHVH� TXH�� HQ� IXQFLyQ� GH� OR� TXH� SDVDUD� HQ� ORV�PHUFDGRV� SHWUROHURV�PXQGLDOHV�� ORV
VXMHWDOLEURV�GH�ODV�DFFLRQHV�GH�([[RQ0RELO�HTXLYDOGUtDQ�D����\�����GyODUHV�SRU�DFFLyQ�

6L�HO�SUHFLR�DFWXDO�GH�OD�DFFLyQ�IXHVHQ����GyODUHV��MDPiV�KDUtD�HVD�LQYHUVLyQ��(VWDUtD�GHPDVLDGR
FHUFD�GHO�VXMHWDOLEURV�GHO�H[WUHPR�GHUHFKR�\�HVR�RIUHFHUtD�XQ�SHTXHxR�PDUJHQ�DO�DO]D�\�XQR�HQRUPH�D
OD�EDMD��,QFOXVR�XQ�MXVWLSUHFLR�HQ�HO�FHQWUR�����GyODUHV�SRU�DFFLyQ��VHUtD�GHPDVLDGR�DUULHVJDGR�SDUD
3HQVWRFN�

©%XVFR�QHJRFLRV�TXH�WHQJDQ�XQ�HVSHFWUR�DPSOLR�GH�UHVXOWDGRV�SRWHQFLDOHV��SHUR�XQ�SUHFLR�SRU
DFFLyQ�TXH�HVWp�KDFLD�HO�H[WUHPR�L]TXLHUGR�GHO�HVSHFWURª��GLMR�



3HQVWRFN� VXSXVR�TXH�&RLQVWDU� HQFDMDED�HQ�HO�SDWUyQ� IDYRUDEOH�� DVt�TXH�HPSH]y�D� DQDOL]DU� ORV
VXMHWDOLEURV� GH� OD� FRPSDxtD�� 3DUD� ILMDU� HO� GHO� H[WUHPR� L]TXLHUGR�� FRQWHPSOy� XQ� HVFHQDULR
YHUGDGHUDPHQWH� GUDFRQLDQR� HQ� HO� FXDO� ORV� HMHFXWLYRV� GLUHFWDPHQWH� DEDQGRQDEDQ� HO� QHJRFLR� GH
5HGER[�� YHQGLHQGR� WRGDV� ODV� PiTXLQDV� GH� DXWRVHUYLFLR� \� '9'� D� XQ� FRPSHWLGRU� SRU� VX� YDORU� GH
UHSRVLFLyQ�� 6HJ~Q� ORV� FiOFXORV� GH� 3HQVWRFN�� HVH� HVFHQDULR� MXVWLILFDUtD� XQ� SUHFLR� SRU� DFFLyQ� GH
DSUR[LPDGDPHQWH� ��� GyODUHV�� /XHJR�� GLULJLHQGR� VX� DWHQFLyQ� DO� VXMHWDOLEURV� GHO� H[WUHPR� GHUHFKR�
FDOFXOy�TXH�VL�HO�HTXLSR�GH�5HGER[�WHQtD�XQ�SRFR�GH�VXHUWH��HO�SUHFLR�GH�OD�DFFLyQ�SRGUtD�VXELU�D���
GyODUHV�HQ�PHQRV�GH�GRV�DxRV�

(QWUHWDQWR�� WUDV� ORV� DQXQFLRV� GH� )R[� \� :DUQHU�� HO� SUHFLR� GH� OD� DFFLyQ� KDEtD� HPSH]DGR� D
GHVFHQGHU�KDFLD�ORV����GyODUHV�SRU�DFFLyQ��(QWRQFHV�3HQVWRFN�VH�FRQYHQFLy�GH�TXH�HVWDED�DQWH�XQD
JUDQ� LQYHUVLyQ�� HO� SUHFLR� GH� OD� DFFLyQ� VH� HVWDED� PRYLHQGR� KDFLD� HO� VXMHWDOLEURV� GHO� H[WUHPR
L]TXLHUGR�

<��SDUD�pO�� £HVH�VXMHWDOLEURV�HUD�DEVXUGR��(Q�VX�HVFHQDULR� WUiJLFR�KDEtD�GDGR�SRU�VHQWDGR�TXH
5HGER[� DSHQDV� YHQGtD� VXV�PiTXLQDV�� TXH� VXV� SXQWRV� GH� YHQWD� QR� YDOtDQ� QDGD�� FXDQGR�� GH� KHFKR�
5HGER[� VH� KDEtD� DVHJXUDGR� ORV� PHMRUHV� SXQWRV� GHO� PHUFDGR�� LQFOXLGRV�:DOPDUW� \� OD� PD\RUtD� GH
FDGHQDV� GH� VXSHUPHUFDGRV�� /RV� GHUHFKRV� GH� HVRV� SXQWRV� GH� YHQWD� WHQGUtDQ� XQ� LQPHQVR� YDORU
HVWUDWpJLFR� SDUD� ORV� FRPSHWLGRUHV�� \� FRVWDUtDQ� PXFKR� PiV� TXH� ODV� PiTXLQDV�� /DV� UHODFLRQHV� GH
5HGER[�FRQ�ORV�FOLHQWHV�\�VX�PDUFD�WDPSRFR�KDEtDQ�VLGR�©LQFOXLGDVª�HQ�HO�HVFHQDULR�IXQHVWR�

6LUYLpQGRVH� GH� HVWH� DQiOLVLV�� 3HQVWRFN� FRQYHQFLy� D� VXV� FROHJDV� GH� 56� ,QYHVWPHQWV� GH� TXH
DSRVWDUDQ� IXHUWHPHQWH�SRU�&RLQVWDU��&XDQGR�HO�YDORU�DOFDQ]y� ORV����GyODUHV��HPSH]DURQ�D�FRPSUDU
DFFLRQHV��6HJ~Q�VX�DQiOLVLV��VX�ULHVJR�D�OD�EDMD�HUD�GH���GyODUHV�\�DO�DO]D��GH����GyODUHV�

(Q� QRYLHPEUH� \� GLFLHPEUH� GH� ����� OD� HPSUHVD� GH� 3HQVWRFN� FRPSUy� FDVL� ���� PLOORQHV� GH
DFFLRQHV�D�XQ�SUHFLR�PHGLR�GH�������GyODUHV�

(Q�ORV�PHVHV�VLJXLHQWHV�3HQVWRFN�VLJXLy�ORV�YDORUHV�FRQ�LQTXLHWXG�\�HO�SUHFLR�HPSH]y�D�VXELU�XQ
SRFR�� /RV� LQYHUVRUHV� IXHURQ� FRQILDQGR� FDGD� YH]�PiV� HQ� TXH�&RLQVWDU� QR� FRUUtD� JUDYH� SHOLJUR�� (O
SUHFLR�GH�OD�DFFLyQ�VXSHUy�ORV����GyODUHV�\�FRQWLQXy�VXELHQGR��(Q�RWRxR�GH������HVWDED�UHERWDQGR



DOUHGHGRU�GH�ORV�����3HQVWRFN�HVWDED�HXIyULFR��JUDFLDV�D�VX�DQiOLVLV��VX�HPSUHVD�KDEtD�JDQDGR�PiV�GH
���PLOORQHV�GH�GyODUHV�

&RQIRUPH� HO� SUHFLR� VXELy�� VLQ� HPEDUJR�� SHUGLy� FRQILDQ]D� HQ� OD� LQYHUVLyQ�� (O� SUHFLR� HVWDED
DYDQ]DQGR�SURJUHVLYDPHQWH�KDFLD�HO�VXMHWDOLEURV�GHO�H[WUHPR�GHUHFKR�TXH�KDEtD�FUHDGR�

$�PHGLDGRV�GH�RFWXEUH�3HQVWRFN�KDEtD�OOHJDGR�D�OD�FRQFOXVLyQ�GH�TXH�ODV�DFFLRQHV�\D�QR�HUDQ
XQD�EXHQD�DSXHVWD�\�DFRQVHMy�TXH� OD�HPSUHVD�YHQGLHVH�VXV�YDORUHV��FRVD�TXH�pVWD�KL]R�D�XQ�SUHFLR
PHGLR� GH� ������ GyODUHV��/D� HPSUHVD� KDEtD� VDFDGR� XQ� UHQGLPLHQWR� GH� DSUR[LPDGDPHQWH� XQ� ��� SRU
FLHQWR�HQ�GLH]�PHVHV�

/D�HVWUDWHJLD�GH�ORV�VXMHWDOLEURV�GH�3HQVWRFN�HV�DWtSLFD�HQ�ORV�LQYHUVRUHV��©0XFKRV�LQYHUVRUHV�±
GLMR±� LQWHQWDQ�KDFHU�XQD�SUHGLFFLyQ�DWLQDGD�GH� OR�TXH�³UHDOPHQWH�YDOH´�XQD�DFFLyQ�ª�$�YHFHV�VH� OH
OODPD�©SUHFLR�REMHWLYRª��\�VL�HO�SUHFLR�REMHWLYR�HV�PD\RU�TXH�HO�SUHFLR�DFWXDO��ORV�LQYHUVRUHV�GHFLGHQ
TXH�GHEHUtDQ�FRPSUDU��3HQVWRFN�UHFKD]D�HVWH�WLSR�GH�ILORVRItD��&UHH�TXH�FDOFXODU�XQ�SUHFLR�REMHWLYR
H[DFWR�GHO�YDORU�UHIOHMD�XQD�FRQILDQ]D�IDOVD�HQ�HO�IXWXUR�

'LMR��©0L�WUDEDMR�FRPR�LQYHUVRU�HV�SHQVDU�HQ�HO�IXWXUR��SHUR�HO�IXWXUR�HV�LQFLHUWR��SRU�OR�TXH�PLV
LQYHUVLRQHV� QR� SXHGHQ� GHSHQGHU� GH�PL� FRQRFLPLHQWR� GHO� IXWXUR�� %XVFR� VLWXDFLRQHV� HQ� ODV� TXH� ORV
VXMHWDOLEURV� VXJLHUDQ� TXH� SXHGR� LQYHUWLU� FRQ� SUXGHQFLD� VLQ� VDEHU� H[DFWDPHQWH� TXp� QRV� GHSDUDUi� HO
IXWXURª�

$�HVWR�OR�OODPD�©LQYHUVLyQ�GH�EDMR�FRFLHQWH�LQWHOHFWXDOª�

1XHVWUR�REMHWLYR�DO�SURSRQHUWH�HVWH�HMHPSOR�QR�HV�DQLPDUWH�D�TXH�OOHYHV�D�OD�SUiFWLFD�OD�HVWUDWHJLD�GH
3HQVWRFN� LQYLUWLHQGR� ORV� GyODUHV� GH� WX� MXELODFLyQ�� ,QYHUWLU� HQ� YDORUHV� LQGLYLGXDOHV� HV� XQD� PDOD
SURSXHVWD� SDUD� OD� PD\RUtD� GH� OD� JHQWH�� 3DUD� HPSH]DU�� HVWiV� FRPSLWLHQGR� FRQ� SURIHVLRQDOHV� FRPR
3HQVWRFN�TXH�VH�GHGLFDQ�D�HOOR�D�WLHPSR�FRPSOHWR�\�VH�GHVSLHUWDQ�D�ODV������GH�OD�PDGUXJDGD�SDUD
HODERUDU�VXV�DQiOLVLV��\��DXQ�DVt��HO����SRU�FLHQWR�GH�HOORV�DFDED�KDFLHQGR�SUHFDULDPHQWH�XQ�VLPSOH
IRQGR�LQGH[DGR���&RQVXOWD�HQ�ODV�QRWDV�VL�TXLHUHV�QXHVWUR�LPSURYLVDGR�VHUPyQ�DFHUFD�GH�SRU�TXp�ORV
GyODUHV�GH� WX� MXELODFLyQ�HVWiQ�PHMRU�HQ� IRQGRV� LQGH[DGRV�TXH�HQ�YDORUHV� LQGLYLGXDOHV�R� IRQGRV�GH
LQYHUVLyQ�LQPRELOLDULD��

7H� SURSRQHPRV� HO� HMHPSOR� SRUTXH� TXHUHPRV� DFRQVHMDUWH� HO� PpWRGR� GH� 3HQVWRFN� SDUD� ODV
GHFLVLRQHV� YLWDOHV�� 6X� KXPLOGDG� VREUH� VXV� DSWLWXGHV� GH� YDWLFLQLR� HV� FUXFLDO� SDUD� WRPDU� XQD� EXHQD
GHFLVLyQ��¢<�VL��FRPR�3HQVWRFN��SXGLpVHPRV�WRPDU�GHFLVLRQHV�DFHUWDGDV�VLQ�VDEHU�H[DFWDPHQWH�OR�TXH
QRV�GHSDUDUi�HO�IXWXUR"



3DUD�KDFHUOR�WHQHPRV�TXH�HVWDU�SUHSDUDGRV�SDUD�HUUDU�HQ�QXHVWUDV�SUHGLFFLRQHV�GHO�IXWXUR��HV�OD
SH�GHO�PRGHOR�:5$3��7HQHPRV�TXH�DPSOLDU�QXHVWUD�LGHD�GH�OR�TXH�SXHGH�WUDHUQRV�HO�IXWXUR��WHQLHQGR
HQ� FXHQWD� QXPHURVDV� SRVLELOLGDGHV�� WDQWR� EXHQDV� FRPR� PDODV�� TXH� HV� H[DFWDPHQWH� OD� GLVFLSOLQD
UHIOHMDGD�HQ�OD�ILORVRItD�GH�ORV�VXMHWDOLEURV�GH�3HQVWRFN�

3HQVWRFN�GHVDUUROOy�VX�SURFHGLPLHQWR�LQWXLWLYDPHQWH��SHUR�KD\�UHVXOWDGRV�GH�LQYHVWLJDFLRQHV�TXH
UHVSDOGDQ�VX�PpWRGR��(Q�XQ�HVWXGLR�� ORV� LQYHVWLJDGRUHV�-DFN�6ROO�\�-RVKXD�.OD\PDQ�SLGLHURQ�D� ORV
SDUWLFLSDQWHV� TXH� KLFLHUDQ� XQD� VHULH� GH� HVWLPDFLRQHV�� 3RU� HMHPSOR�� VH� OHV� SLGLy� TXH� FDOFXODVHQ� OD
UHFDXGDFLyQ�PHGLD�GH�WDTXLOOD�GH�SHOtFXODV�GH�OD�GpFDGD�GH�ORV�QRYHQWD�HQ�ODV�TXH�DFWXDVH�$QJHOLQD
-ROLH��(VSHFLILFDURQ�XQ� LQWHUYDOR�TXH� WHQtD�XQ����SRU� FLHQWR�GH�JDUDQWtDV�GH�FRQWHQHU� HO�YDORU� UHDO
�SRU�HMHPSOR��©(VWR\�XQ����SRU�FLHQWR�VHJXUR�GH�TXH�OD�SHOtFXOD�PHGLD�GH�$QJHOLQD�-ROLH�WXYR�XQRV
EHQHILFLRV�EUXWRV�GH�HQWUH����\�����PLOORQHV�GH�GyODUHVª����&RQ�XQ����SRU�FLHQWR�GH�VHJXULGDG��ORV
SDUWLFLSDQWHV�GHEHUtDQ�KDEHUVH�OOHYDGR�VRUSUHVDV�VyOR�XQ����SRU�FLHQWR�GH�ODV�YHFHV��SHUR�UHVXOWy�TXH
IXHURQ�GHPDVLDGR�FRQILDGRV��HO�SURPHGLR�UHDO�GH�UHFDXGDFLyQ�GH�WDTXLOOD�FD\y�IXHUD�GH�VXV�PiUJHQHV
XQ����SRU�FLHQWR�GH�ODV�YHFHV�

/R� FXULRVR� HV� TXH� VXV� FiOFXORV� IXHURQ�PXFKR�PiV� H[DFWRV� FXDQGR� VH� OHV� SLGLy� TXH� SHQVDUDQ
H[SOtFLWDPHQWH�HQ�HO� H[WUHPR� L]TXLHUGR�\�GHUHFKR�GHO� HVSHFWUR��/RV� LQYHVWLJDGRUHV� VXJLULHURQ�TXH
FRQWHPSODQGR�FDGD�VXMHWDOLEURV�SRU�VHSDUDGR��OD�JHQWH�DSURYHFKD�GLVWLQWRV�F~PXORV�GH�FRQRFLPLHQWR�
3RU� OR�TXH�VL�SLHQVDV�HQ�SRU�TXp� OD�SHOtFXOD�PHGLD�GH�-ROLH�HV�SRVLEOH�TXH� WHQJD�SRFRV�EHQHILFLRV
EUXWRV�� TXL]i� UHFXHUGHV� DOJXQDV� GH� ODV� SHOtFXODV� LQGHSHQGLHQWHV� GH� EDMR� SUHVXSXHVWR� TXH� KL]R� D
PHGLDGRV�GH�OD�GpFDGD�GH�ORV�QRYHQWD��FXDQGR�HUD�XQD�DFWUL]�UHODWLYDPHQWH�GHVFRQRFLGD��2�VL�HVWiV
SHQVDQGR�HQ�SRU�TXp�VX�SHOtFXOD�PHGLD�HV�SRVLEOH�TXH�WXYLHUD�XQRV�EHQHILFLRV�EUXWRV�GH�PiV�GH����
PLOORQHV�GH�GyODUHV��TXL]i�UHFXHUGHV�/DUD�&URIW��7RPE�5DLGHU��TXH�WXYR�WDO�p[LWR�TXH�SRGUtD�KDEHU
LQIODGR�HO�SURPHGLR�

/D�YHUGDGHUD�UHVSXHVWD�HV�TXH�OD�UHFDXGDFLyQ�PHGLD�GH�WDTXLOOD�HQ�HVD�GpFDGD�IXH�VRODPHQWH�GH
���PLOORQHV�GH�GyODUHV���/DUD�&URIW��7RPE�5DLGHU��FRQ�XQD�UHFDXGDFLyQ�GH�����PLOORQHV�GH�GyODUHV�
QR� VH� HVWUHQy� KDVWD� ������� (Q� WpUPLQRV� JHQHUDOHV�� ORV� LQYHVWLJDGRUHV� GHVFXEULHURQ� TXH� FXDQGR� OD
JHQWH�QR�WHQtD�HQ�FXHQWD�ORV�VXMHWDOLEURV��FUHDED�HVSHFWURV�TXH�WHQtDQ�VyOR�XQ����SRU�FLHQWR�GHO�DQFKR
TXH�GHEHUtDQ�KDEHU�WHQLGR��FXDQGR�HUDQ�FRPSDUDGRV�FRQ�XQ�PRGHOR�HVWDGtVWLFR�ySWLPR���&XDQGR�VH
OHV�SHGtD�TXH�WXYLHVHQ�HQ�FXHQWD�ORV�VXMHWDOLEURV��VXV�HVWLPDFLRQHV�PHMRUDEDQ�KDVWD�XQ����SRU�FLHQWR
HQ�FRPSDUDFLyQ�FRQ� OR�ySWLPR��\�FXDQGR�DGHPiV�DxDGtDQ�HQ�HO�FHQWUR�VX�PHMRU�HVWLPDFLyQ��OR�TXH
DSURYHFKDED�XQD�WHUFHUD�UHVHUYD�GH�FRQRFLPLHQWR���VXV�HVSHFWURV�PHMRUDEDQ�KDVWD�XQ����SRU�FLHQWR
GHO�WDPDxR�ySWLPR��D�WDQ�VyOR�XQ���SRU�FLHQWR�GH�OD�SHUIHFFLyQ�

&XDQGR�SHQVDPRV�HQ�ORV�H[WUHPRV��DPSOLDPRV�QXHVWUD�LGHD�GH�OR�TXH�HV�SRVLEOH��\�HVH�HVSHFWUR
DPSOLDGR�UHIOHMD�PHMRU�OD�UHDOLGDG��3HQVWRFN�\�RWURV�LQYHUVRUHV�XWLOL]DQ�HVH�HVSHFWUR�DPSOLDGR�SDUD
KDFHU�KiELOHV�DSXHVWDV�GH�YDORUHV��3HUR�ORV�GHPiV�QR�DSRVWDPRV�D�XQ�UHVXOWDGR��OR�YLYLPRV��DVt�TXH
QHFHVLWDPRV�HVWDU�SUHSDUDGRV�SDUD�JHVWLRQDU�FXDOTXLHU�UHVXOWDGR�HQWUH�ORV�GRV�VXMHWDOLEURV�TXH�KHPRV
WUD]DGR�

$�ILQ�GH�SUHSDUDUQRV�SDUD�HO�VXMHWDOLEURV�GHO�H[WUHPR�L]TXLHUGR��QHFHVLWDPRV�HO�HTXLYDOHQWH�GH
XQ�VHJXUR��6L�WH�FRPSUDV�XQ�FRFKH�QXHYR��DXPHQWDUiV�OD�SULPD�GHO�VHJXUR�GH�DFFLGHQWH�TXH�FRQWUDWHV�
GH� WDO� PRGR� TXH� VL� GHVWUR]DV� WX� FRFKH� SXHGDV� FDPELDUOR�� �¢+DV� SHQVDGR� HQ� FyPR� ©DVHJXUDUª� WX
RUJDQL]DFLyQ�FRQWUD�XQ�HPSOHDGR�QXHYR�TXH�HV�XQ�GHVDVWUH"��3DUD�HO�VXMHWDOLEURV�GHO�H[WUHPR�GHUHFKR



QHFHVLWDPRV�XQ�SODQ�SDUD�JHVWLRQDU�HO�p[LWR�LQHVSHUDGR��3LHQVD�HQ�OD�GLVHxDGRUD�GH�XQD�ERXWLTXH�TXH
VH�HQWHUD�GH�TXH�2SUDK��OD�IDPRVD�SUHVHQWDGRUD��SURQWR�SURPRFLRQDUi�VX�SURGXFWR��¢(VWDUi�SUHSDUDGD
SDUD� DVXPLU� HO� DEUXSWR� LQFUHPHQWR� GH� GHPDQGD"� &XDQGR� DFRWDPRV� HO� IXWXUR� FRQ� VXMHWDOLEURV�� QRV
DGHODQWDPRV�\�SUHYHPRV�ORV�PHMRUHV�UHVXOWDGRV�\�WDPELpQ�ORV�SHRUHV�

$�IDOWD�GH�VXMHWDOLEURV��QXHVWURV�IRFRV�VH�ILMDUiQ�HQ�QXHVWUDV�©PHMRUHV�HVWLPDFLRQHVª�GH�OR�TXH
QRV�GHSDUDUi�HO�IXWXUR��FRPR�LQYHUVRUHV�WUDWDQGR�GH�FDOFXODU�HO�©YHUGDGHURª�SUHFLR�REMHWLYR�GH�ODV
DFFLRQHV�GH�XQD�FRPSDxtD�

$XQTXH�WHQJDPRV�XQD�HVWLPDFLyQ�EDVWDQWH�EXHQD�GHO�IXWXUR��HO�HVWXGLR�GH�OD�FRQILDQ]D�GHVPHGLGD
VXJLHUH�TXH�QRV�HTXLYRFDUHPRV�FRQ�PiV�IUHFXHQFLD�GH�OR�TXH�SHQVDPRV��(O�IXWXUR�QR�HV�XQ�SXQWR��HV
XQ�HVSHFWUR�

¢&yPR� SRGHPRV� DSUHQGHU� D� UHFRUUHU� XQ� SDLVDMH�PiV� DPSOLR� FRQ� QXHVWURV� IRFRV� SDUD� SUHVWDU
DWHQFLyQ� D� ODV� SRVLELOLGDGHV� TXH� VH� QRV� DEUHQ� HQWUH� ORV� VXMHWDOLEURV"� /RV� SVLFyORJRV� LQFOXVR� KDQ
FUHDGR�XQDV�FXDQWDV�VHQFLOODV�KHUUDPLHQWDV�H[DFWDPHQWH�FRQ�HVWH�ILQ��,QWHQWD�HO�VLJXLHQWH�H[SHULPHQWR
PHQWDO�

¢4Xp�SUREDELOLGDGHV�KD\�GH�TXH�XQ�DVLiWLFR�DPHULFDQR� VHD� HOHJLGR� SUHVLGHQWH� GH�(VWDGRV�8QLGRV� HQ� QRYLHPEUH� GH� ����"�$QRWD
DOJXQDV�UD]RQHV�SRU�ODV�TXH�HVWR�SRGUtD�SDVDU�

(VH� HVFHQDULR� IXH�XQD� DGDSWDFLyQ�GHO� WUDEDMR�GH� ORV� LQYHVWLJDGRUHV� GH� OD� GHFLVLyQ� -��(GZDUG
5XVVR�\�3DXO�-��+��6FKRHPDNHU��$KRUD�LQWHQWD�OD�VHJXQGD�SDUWH�GHO�H[SHULPHQWR�PHQWDO��TXH�HV�VLPLODU
SHUR�FRQ�XQ�PDWL]�GLVWLQWR��3UHVWD�DWHQFLyQ�D�OD�©VHQVDFLyQª�TXH�WH�SURGXFH�SHQVDU�HQ�HOOR�

(VWDPRV�HQ�QRYLHPEUH�GH������\�DFDED�GH�VXFHGHU�DOJR�KLVWyULFR��(VWDGRV�8QLGRV�DFDED�GH�HOHJLU�D�VX�SULPHU�SUHVLGHQWH�DVLiWLFR�
DPHULFDQR��3LHQVD�HQ�WRGDV�ODV�UD]RQHV�SRU�ODV�TXH�HVWR�SRGUtD�KDEHU�SDVDGR�

5XVVR� \� 6FKRHPDNHU� KDQ� GHVFXELHUWR� TXH� FXDQGR� OD� JHQWH� DGRSWD� HO� VHJXQGR� PRGHOR� GH
SHQVDPLHQWR��XWLOL]DQGR�OD�©SUHYLVLyQ�UHWURVSHFWLYDª�SDUD�UHWURFHGHU�GHVGH�XQ�IXWXUR�GHWHUPLQDGR��VH
OH�GD�PHMRU�IRUPXODU�H[SOLFDFLRQHV�VREUH�SRU�TXp�SXHGH�KDEHUVH�SURGXFLGR�HO�DFRQWHFLPLHQWR��4XL]i



OR� KD\DV� H[SHULPHQWDGR� SRU� WL� PLVPR�� (O� VHJXQGR� HVFHQDULR� SDUHFH� XQ� SRFR� PiV� FRQFUHWR�
SURSRUFLRQD�DQFODMHV�FRJQLWLYRV�PiV�VyOLGRV�

(Q� HO� HVWXGLR� RULJLQDO� GH� OD� SUHYLVLyQ� UHWURVSHFWLYD�� ORV� LQYHVWLJDGRUHV� RIUHFLHURQ� D� ORV
SDUWLFLSDQWHV�OD�GHVFULSFLyQ�GH�XQ�HPSOHDGR�TXH�DFDEDED�GH�HPSH]DU�HQ�XQ�QXHYR�WUDEDMR��LQFOXLGR
XQ�DSXQWH�GH�OD�FRPSDxtD�HQ�FXHVWLyQ�\�HO�VHFWRU�HPSUHVDULDO��$�OD�PLWDG�GH�ORV�SDUWLFLSDQWHV�VH�OHV
SLGLy�TXH�H[SXVLHUDQ�UD]RQHV�YHURVtPLOHV�SRU�ODV�TXH�HO�HPSOHDGR�SRGUtD�GHMDU�HO�WUDEDMR�GHQWUR�GH
VHLV�PHVHV��([SXVLHURQ�XQD�PHGLD�GH�����UD]RQHV�FDGD�XQR�

$�OD�RWUD�PLWDG�VH�OH�GLMR�TXH�XWLOL]DUD�HO�PpWRGR�UHWURVSHFWLYR��,PDJtQDWH�TXH�KDQ�SDVDGR�VHLV
PHVHV� \� HO� HPSOHDGR� DFDED� GH� GHMDU� HO� WUDEDMR�� ¢3RU� TXp� OR� KD� GHMDGR"� (Q� HVWH� JUXSR�� ORV
SDUWLFLSDQWHV� H[SXVLHURQ� ���� UD]RQHV� SRU� FDEH]D�� DOUHGHGRU� GH� XQ� ��� SRU� FLHQWR� PiV� TXH� HO� RWUR
JUXSR��\�pVWDV�WHQGtDQ�D�VHU�PiV�HVSHFtILFDV�\�SHUWLQHQWHV�SDUD�HO�HVFHQDULR�SUHVHQWDGR��/D�SUHYLVLyQ
UHWURVSHFWLYD� SDUHFH� TXH� SURYRFD� PiV� SHUVSLFDFLD�� SRUTXH� QRV� REOLJD� D� UHOOHQDU� ORV� HVSDFLRV� HQ
EODQFR� TXH� KD\� HQWUH� KR\� \� XQ� DFRQWHFLPLHQWR� IXWXUR� GHWHUPLQDGR� �D� GLIHUHQFLD� GHO� SURFHVR� PiV
UHVEDODGL]R�GH�HVSHFXODU�VREUH�XQ�DFRQWHFLPLHQWR�TXH�SXHGH�R�QR�OOHJDU�D�RFXUULU��

(O�SVLFyORJR�*DU\�.OHLQ��LQVSLUiQGRVH�HQ�HVWD�LQYHVWLJDFLyQ��LQVWDXUy�XQ�PpWRGR�SDUD�WHVWDU�ODV
GHFLVLRQHV� TXH� GHQRPLQD�©SUH�PyUWHPª��8Q� DQiOLVLV� SRVW�PyUWHP�HPSLH]D� GHVSXpV� GH� OD�PXHUWH� \
SUHJXQWD��©¢&XiO�KD�VLGR�OD�FDXVD"ª��8QR�SUH�PyUWHP��SRU�HO�FRQWUDULR��LPDJLQD�OD�©PXHUWHª�IXWXUD�GH
XQ�SUR\HFWR�\�SUHJXQWD��©¢4Xp� OR�KD�PDWDGR"ª��(O�HTXLSR�TXH� OOHYD�D�FDER�XQ�DQiOLVLV�SUH�PyUWHP
HPSLH]D� SRU� DVXPLU� XQ� IXWXUR� IXQHVWR��0X\� ELHQ�� KDQ� SDVDGR� GRFH� PHVHV� GHVGH� KR\� \� QXHVWUR
SUR\HFWR�KD�VLGR�XQ�ILDVFR�WRWDO��1RV�KD�H[SORWDGR�HQ�OD�FDUD��¢3RU�TXp�KD�IUDFDVDGR"

(Q�HO�HTXLSR�WRGRV�VH�WRPDQ�XQRV�PLQXWRV�SDUD�HVFULELU�WRGDV�ODV�FDXVDV�LPDJLQDEOHV�GHO�IUDFDVR
GHO�SUR\HFWR��(QWRQFHV�HO�MHIH�GH�HTXLSR�SLGH�D�FDGD�XQR�GH�ORV�TXH�HVWiQ�HQ�OD�PHVD�TXH�FRPSDUWD
XQD� ~QLFD� FDXVD�� KDVWD� TXH� VH� KDQ� H[SXHVWR� WRGDV� ODV� LGHDV�� 8QD� YH]� TXH� KDQ� DIORUDGR� WRGDV� ODV
DPHQD]DV�� HO� HTXLSR� GHO� SUR\HFWR� SXHGH� SUHSDUDUVH� SDUD� HO� HUURU� DGDSWDQGR� VXV� SODQHV� SDUD
DGHODQWDUVH� D� WDQWRV� HVFHQDULRV� QHJDWLYRV� FRPR� VHD� SRVLEOH�� (O� DQiOLVLV� SUH� PyUWHP� HV�
IXQGDPHQWDOPHQWH��XQD�IRUPD�GH� WUD]DU�HO�VXMHWDOLEURV� L]TXLHUGR�GH�SRVLELOLGDGHV�IXWXUDV�\�GHOLQHDU
PDQHUDV�GH�HYLWDU�DFDEDU�DOOt�

��
8QD�YDULDQWH�GH�HVWD�HVWUDWHJLD�SUH�PyUWHP�HV�OD�TXH�XVy�OD�FDPSDxD�©��������+RJDUHVª��XQ�HVIXHU]R
SDUD�GDU�XQ�WHFKR�D���������LQGLJHQWHV�FUyQLFRV��/D�FDPSDxD��GH�SURSRUFLRQHV�VLQ�SUHFHGHQWHV��IXH
RUTXHVWDGD� SRU� XQD� SHTXHxD� RUJDQL]DFLyQ� GH� YDULDV� GRFHQDV� GH� SHUVRQDV� OODPDGD� &RPPXQLW\
6ROXWLRQV�� 6X� OtGHU� HUD� %HFN\� .DQLV�� XQD� PXMHU� TXH� DXQDED� OD� SDVLyQ� GH� XQD� DFWLYLVWD� FRQ� OD
GLVFLSOLQD�GH�XQD�VROGDGR��HUD�XQD�JUDGXDGD�GH�:HVW�3RLQW�TXH�KDEtD�SDVDGR�QXHYH�DxRV�FRPR�RILFLDO
GHO�HMpUFLWR�

3DUD� SODQLILFDU� OD� FDPSDxD��.DQLV� \� VXV� FROHJDV� SLGLHURQ� FRQVHMR� D� H[SHUWRV� FRPR�&KULVWLQD
*XQWKHU�0XUSK\��XQD�HMHFXWLYD�TXH�KDEtD� WUDEDMDGR�HQ�XQD�FDPSDxD� VLPLODU�GH�DVLVWHQFLD� VDQLWDULD
SDUD� VDOYDU� �������� YLGDV� PRGLILFDQGR� ODV� SUiFWLFDV� PpGLFDV�� �%XVFD� D� DOJXLHQ� TXH� KD\D



VROXFLRQDGR� WX� SUREOHPD��� *XQWKHU�0XUSK\� ORV� LQLFLy� HQ� XQD� WpFQLFD� OODPDGD� ©DQiOLVLV�PRGDO� GH
IDOORV�\�HIHFWRVª��$0)(���XQ�SUHFXUVRU�GHO�SUH�PyUWHP�TXH�VH�KD�HPSOHDGR�GXUDQWH�GpFDGDV�HQ�HO
HMpUFLWR�\�HO�JRELHUQR�

(Q�XQ�$0)(��ORV�PLHPEURV�GHO�HTXLSR�LGHQWLILFDQ�OR�TXH�SRGUtD�VDOLU�PDO�HQ�FDGD�SDVR�GH�VXV
SODQHV�� \� SDUD� FDGD� IDOOR� SRWHQFLDO� KDFHQ� GRV� SUHJXQWDV�� ©¢4Xp� SUREDELOLGDGHV� KD\"ª� \� ©¢'H� TXp
JUDYHGDG� VHUtDQ� ODV� FRQVHFXHQFLDV"ª�� 7UDV� GDU� XQD� SXQWXDFLyQ� GHO� �� DO� ��� D� FDGD� YDULDEOH�
PXOWLSOLFDQ�ODV�GRV�FDQWLGDGHV�SDUD�REWHQHU�XQ�WRWDO��/RV�WRWDOHV�PiV�HOHYDGRV��ORV�IDOORV�SRWHQFLDOHV
PiV�JUDYHV��DFDSDUDQ�OD�PD\RU�SDUWH�GH�OD�DWHQFLyQ�

(Q� OD� SULPDYHUD� GH� ������ HQ� XQD� UHXQLyQ� GHO� HTXLSR� GH� ORV� ©�������� +RJDUHVª�� XQ� $0)(
UHYHOy�XQ�Q~PHUR�GH�SRVLEOHV�HVFROORV��8QR�GH�HOORV�HUD�HVSHFLDOPHQWH�SUHRFXSDQWH��¢<�VL�QXHVWUR
HQIRTXH�LQIULQJH�HO�GHUHFKR�D�XQD�YLYLHQGD�GLJQD"

8QD� HPSOHDGD� OODPDGD� %HWK� 6DQGRU� GHVFULELy� XQD� VLWXDFLyQ� GHOLFDGD� HQ� /RV� ÈQJHOHV�� XQ
SURPRWRU� LQPRELOLDULR� VH� KDEtD� QHJDGR� D� GDU� SULRULGDG� D� XQ� VLQ� WHFKR� SDUD� XQD� SOD]D� OLEUH� GH
YLYLHQGD� VXEYHQFLRQDGD� HQ� HO� HGLILFLR� GHO� TXH� HUD� SURSLHWDULR��7HQtD� XQD� OLVWD� GH� HVSHUD� SDUD� HVH
DSDUWDPHQWR�\�DOHJy�TXH�GHMDU�TXH�HO�KRPEUH�VLQ�KRJDU�VDOWDUD�DO�SULQFLSLR�GH�OD�FROD�VHUtD�XQ�DFWR
LOHJDO�GH�IDYRULWLVPR�TXH�KDUtD�SHOLJUDU�VXV�VXEYHQFLRQHV�IHGHUDOHV�

/D� UHVSXHVWD� GH� 6DQGRU� IXH� TXH� OD� SHUVRQD� VLQ� KRJDU�PHUHFtD� XQD� YLYLHQGD� OR� DQWHV� SRVLEOH�
SRUTXH��GH�QR� UHFLELU�XQ� WHFKR�HQ� VHJXLGD�� VX�YLGD�SHOLJUDUtD�� �/D�SODQWLOOD�GH�©��������+RJDUHVª
GDED�SULRULGDG�GH�YLYLHQGD�D�ODV�SHUVRQDV�VLQ�WHFKR�PiV�YXOQHUDEOHV���©0LUH��HQ�VX�OLVWD�GH�HVSHUD
WRGRV�WLHQHQ�XQD�GLUHFFLyQ��6L�KDQ�WHQLGR�XQD�GLUHFFLyQ�GXUDQWH�ORV�FLQFR�DxRV�TXH�OOHYDQ�HQ�OD�OLVWD�
HV�LPSRVLEOH�TXH�VHDQ�ORV�PiV�QHFHVLWDGRVª��DUJXPHQWy�HOOD�

'HVSXpV� GH� TXH� 6DQGRU� UHODWDUD� VX� H[SHULHQFLD� GXUDQWH� OD� UHXQLyQ�� ORV� GHPiV� VDOLHURQ� FRQ
KLVWRULDV� VLPLODUHV��$O� UHDOL]DU� HO�$0)(�� HO� SUREOHPD�GH� OD� YLYLHQGD� VREUHVDOLy� FRPR�XQD� GH� ODV
PD\RUHV�DPHQD]DV�SRWHQFLDOHV��6L�ORV�FDVHURV�QR�UHDFFLRQDEDQ�GH�SULVD�SDUD�DORMDU�D�ORV�VLQ�WHFKR��OD
FDPSDxD�WHQGUtD�SUREOHPDV��(O�JUXSR�KL]R�XQD�WRUPHQWD�GH�LGHDV�SDUD�WUDWDU�GH�HYLWDUOR�

8QD�PXMHU�GHO�HTXLSR�FRQRFtD�D�XQ�DERJDGR�TXH�HUD�XQ�H[SHUWR�QDFLRQDOPHQWH�UHFRQRFLGR�HQ�HO
GHUHFKR�D�XQD�YLYLHQGD�GLJQD��\�HO�HTXLSR�FRQYLQR�HQ�UHFDEDU�VX�RSLQLyQ��eVWH�OHV�DGYLUWLy�TXH�WHQtD
TXH�HVWXGLDU�HO�DVXQWR�\�TXH�QR�SRGtD�JDUDQWL]DUOHV�TXH�VX�RSLQLyQ�VHFXQGDUD�VX�SRVWXUD��1R�REVWDQWH�
HO�HTXLSR�DFFHGLy�D�VHJXLU�DGHODQWH��HQWHQGLHQGR�TXH�VL�OD�OH\�HVWDED�HQ�VX�FRQWUD��HUD�DOJR�TXH�WHQtDQ
TXH�VDEHU�PiV�SURQWR�TXH�WDUGH�

$�ORV�SRFRV�PHVHV��HO�DERJDGR�FRQWHVWy�FRQ�XQD�FRQYLQFHQWH�QRWD�OHJDO�TXH�SRQtD�GH�PDQLILHVWR
TXH�ODV�DFFLRQHV�GHO�HTXLSR�QR�LQIULQJtDQ�HO�GHUHFKR�D�XQD�YLYLHQGD�GLJQD�

'HVGH� HQWRQFHV�� OD� QRWD� OHJDO� KD� HOLPLQDGR� EiVLFDPHQWH� HO� SUREOHPD�� ©$KRUD� HO� WHPD� \D� QR
VXUJH�QXQFD�±GLMR�6DQGRU±��1RV�SHUPLWLy�VHJXLU�DYDQ]DQGR�ª

*UDFLDV� D� VX� SUH� PyUWHP�� HO� HTXLSR� SXGR� KDFHU� DIORUDU� \� HOLPLQDU� XQD� DPHQD]D� FRQWUD� OD
FDPSDxD�� <� HVR� OHV� SHUPLWLy� GHGLFDU� PHQRV� WLHPSR� D� SUHRFXSDUVH� SRU� FXHVWLRQHV� OHJDOHV� \� PiV
WLHPSR�D�EXVFDU�XQ�WHFKR�SDUD�ODV�SHUVRQDV�PiV�YXOQHUDEOHV�GHO�SDtV�

8QD� GH� HVDV� SHUVRQDV� IXH�0\URQ�� XQ� YHWHUDQR� GH� JXHUUD� TXH� YLYtD� HQ� ODV� FDOOHV� GH� 3KRHQL[�
0\URQ� \� VX� KHUPDQR� +RZDUG� OOHYDEDQ� DOUHGHGRU� GH� WUHLQWD� DxRV� VLQ� KRJDU�� (QWRQFHV�� XQD� QRFKH
WUHPHQGDPHQWH�FDOXURVD�GH�MXOLR�GH�������+RZDUG�PXULy�HQ�EUD]RV�GH�VX�KHUPDQR��0\URQ�OR�DFXQy
HQ�HO�EDQFR�GH�XQ�SDUTXH��OORUDQGR��KDVWD�TXH�OOHJy�OD�D\XGD�



©'HVSXpV� GH� TXH� VX� KHUPDQR� IDOOHFLHVH�� \D� QDGD� OH� LPSRUWyª�� GLMR� 0DWWLH� /RUG�� OD� MHID� GH
SUR\HFWRV� GH� 3URMHFW� +��� XQD� ILOLDO� ORFDO� GH� OD� FDPSDxD� ©��������+RJDUHVª�� /RUG� \� VXV� FROHJDV
FRQRFLHURQ� D� 0\URQ� FXDQGR� HVWDEDQ� KDFLHQGR� XQ� VRQGHR� GH� OD� SREODFLyQ� VLQ� KRJDU� GH� 3KRHQL[�
&RQVLGHUDURQ�TXH�HUD�XQD�GH� ODV�TXLQFH�SHUVRQDV�PiV�YXOQHUDEOHV�GH� ODV�FDOOHV�GH� OD�FLXGDG��/RUG
GLMR��©'DUHPRV�XQ�KRJDU�D�HVWH�KRPEUH�FRQWUD�YLHQWR�\�PDUHDª�

2WUDV� DJHQFLDV� ORFDOHV� VH� PRIDURQ� GH� OD� LGHD� GH� TXH� 0\URQ� SXGLHUD� GHMDU� ODV� FDOOHV�� (UD
DQWLSiWLFR��GHSUHVLYR�\�XQ�FDVFDUUDELDV��7HQtD�SUREOHPDV�FRQ�HO�DOFRKRO��'HWHVWDED�D�ORV�EXUyFUDWDV�
3HUR�HQ�PHQRV�GH�WUHV�PHVHV�/RUG�\�VX�HTXLSR�KDEtDQ�ORFDOL]DGR�XQ�DSDUWDPHQWR�SDUD�pO��&XDQGR�OH
GLHURQ�ODV�OODYHV��0\URQ�QR�GDED�FUpGLWR��6HUtD�VX�SULPHU�KRJDU�HQ�PiV�GH�WUHV�GpFDGDV�

(O�GtD�GHO�WUDVODGR�IXH�PX\�HPRWLYR��/RV�WUDEDMDGRUHV�GH�OD�FDPSDxD�OH�SUHSDUDURQ�VX�FRPLGD
IDYRULWD��HVSDJXHWLV��\�FRPR�UHJDOR�GH�ELHQYHQLGD�OH�GLHURQ�XQD�IRWR�HQPDUFDGD�HQ�OD�TXH�VDOtD�pO�FRQ
VX�KHUPDQR��$�0\URQ�VH� OH� VDOWDURQ� ODV� OiJULPDV��1R�GXGy�HQ� OOHYiUVHOD�D� OD�KDELWDFLyQ�\�SRQHUOD
MXQWR�D�VX�FDPD�

7HQHU� XQ� KRJDU� SURSLR� WUDQVIRUPy� D�0\URQ�� <D� QR� WHQtD� TXH� IRFDOL]DU� WRGDV� VXV� HQHUJtDV� HQ
VREUHYLYLU��9ROYLy�D�HVWDEOHFHU�FRQWDFWR�FRQ�VX�IDPLOLD�\HQGR�D�YLVLWDU�D�VX�KHUPDQD��D�OD�TXH�OOHYDED
PXFKRV�DxRV�VLQ�YHU��©/RV�TXH�FRQRFtDQ�DO�0\URQ�GH�DQWHV�QR�GDQ�FUpGLWR�±GLMR�/RUG±��(VWi�IHOL]�ª

(Q�HO� LQYLHUQR�GH������0\URQ� VH�SXVR�PX\�HQIHUPR�\� OR� WUDVODGDURQ�D�XQD� UHVLGHQFLD�HVWDWDO
SDUD�YHWHUDQRV�GH�JXHUUD��<D�VH�KD�UHFXSHUDGR��DXQTXH�VLJXH�GHOLFDGR��/RUG�OR�GHVFULEH�FRPR�XQ�©VHU
VRFLDOª�TXH�OR�VDEH�WRGR�VREUH�ORV�KLMRV�\�IDPLOLDUHV�GH�OD�JHQWH��6LJXH�KDEODQGR�FRQ�VX�IDPLOLD�WRGDV
ODV�VHPDQDV�

/RUG�HVWi�HVSHFLDOPHQWH�RUJXOORVD�GH�OD�QXHYD�YLGD�GH�0\URQ��©(UD�XQR�GH�HVRV�FDVRV�GHO�TXH
WRGR�HO�PXQGR�GHFtD��³1R�OR�FRQVHJXLUiQ´��<�OHV�KHPRV�GHPRVWUDGR�TXH�VH�HTXLYRFDEDQ�ª

3RU�WRGR�HO�SDtV�KD\�SHUVRQDV�FRPR�0\URQ�UHFLELHQGR�ODV�OODYHV�GH�XQ�QXHYR�KRJDU��\�XQD�QXHYD
YLGD��(Q� HO� YHUDQR� GH� ����� ORV� FROHFWLYRV� LQWHJUDQWHV� GH� OD� FDPSDxD� ©����� ����+RJDUHVª� KDEtDQ
GDGR�XQ�WHFKR�D��������SHUVRQDV�VLQ�KRJDU�

0HVHV�DQWHV��WUDV�GDUOH�XQ�KRJDU�D�OD�SHUVRQD�VLQ�WHFKR�Q~PHUR���������HO�HTXLSR�KL]R�XQD�ILHVWD�
\�.DQLV��OD�JUDGXDGD�GH�:HVW�3RLQW�TXH�GLULJH�OD�FDPSDxD��KDVWD�VH�WDWXy�HO�Q~PHUR�HQ�HO�EUD]R��3HUR
SXVR�HO�SXQWR�GHOLEHUDGDPHQWH�HQ�HO�OXJDU�HTXLYRFDGR���������

'LMR�D�VX�HTXLSR��©£4XLHUR�H[SUHVDURV�PL�SOHQD�FRQILDQ]D�\�VHJXULGDG�GH�TXH�MXQWRV�D\XGDUHPRV
D� �������� SHUVRQDV� D� VDOLU� GH� ODV� FDOOHV� SDUD� VLHPSUH�ª�<� FXDQGR� OR� FRQVLJDQ�� GLMR�� DxDGLUi� HVH
~OWLPR���D�VX�WDWXDMH����������

(O�$0)(�\�VX� WpFQLFD�JHPHOD��HO�DQiOLVLV�SUH�PyUWHP�� LPSLGHQ�TXH� OD�JHQWH� IRFDOLFH�HQ�XQD�~QLFD
HVWLPDFLyQ��JHQHUDOPHQWH�RSWLPLVWD�� VREUH�FyPR�HYROXFLRQDUi�HO�PXQGR��REOLJiQGROH�� HQ�FDPELR�� D
SUHVWDU�DWHQFLyQ�D�OD�LQFHUWLGXPEUH�TXH�HQYXHOYH�OD�HVWLPDFLyQ��(O�HVIXHU]R�TXH�UHTXLHUH�H[SORUDU�HO
DEDQLFR� HQWHUR� GH� SRVLELOLGDGHV� \� SUHSDUDUVH� SDUD� ORV� SHRUHV� HVFHQDULRV� SRVLEOHV� DFW~D
HQpUJLFDPHQWH�FRQWUDUUHVWDQGR�OD�FRQILDQ]D�GHVPHGLGD�

1XHVWURV�FiOFXORV�SXHGHQ�IDOODU�GH�P~OWLSOHV�PDQHUDV��4XL]i�HUUHPRV�DO�QR�WHQHU�HQ�FXHQWD�ORV
SUREOHPDV�FRQ�ORV�TXH�SRGUtDPRV�HQFRQWUDUQRV��\�HV�SRU�HVR�SRU�OR�TXH�QHFHVLWDPRV�ORV�DQiOLVLV�SUH
PyUWHP�� 6LQ� HPEDUJR�� WDPELpQ� SRGUtDPRV� HUUDU� QR� SUHSDUiQGRQRV� SDUD� ORV� UHVXOWDGRV



LQHVSHUDGDPHQWH�EXHQRV��&XDQGR�DFRWDPRV�HO�IXWXUR�FRQ�VXMHWDOLEURV��HV�LPSRUWDQWH�WHQHU�HQ�FXHQWD
ORV�ULHVJRV�DO�DO]D�\�WDPELpQ�D�OD�EDMD�

(V�SRU�HVR�SRU�OR�TXH��DGHPiV�GH�OOHYDU�D�FDER�XQ�DQiOLVLV�SUH�PyUWHP��WHQHPRV�TXH�KDFHU�XQ
©SUHGHVILOHª��8Q�SUHGHVILOH�UHTXLHUH�TXH�QRV�SODQWHHPRV�HO�p[LWR��3RQJDPRV�TXH�KD�SDVDGR�XQ�DxR�\
QXHVWUD�GHFLVLyQ�KD�VLGR�XQ�p[LWR�DSODVWDQWH��7DQ�JUDQGLRVR�TXH�KDEUi�XQ�GHVILOH�HQ�QXHVWUR�KRQRU�
$QWH�HVH�IXWXUR��¢FyPR�DVHJXUDUQRV�GH�TXH�HVWDPRV�SUHSDUDGRV�SDUD�pO"

(Q�������XQD�SHTXHxD�FRPSDxtD�GH�HVStULWX�HPSUHQGHGRU�OODPDGD�0LQQHWRQND�VH�HQFRQWUy�DQWH
XQ�p[LWR�SRWHQFLDO��0LQQHWRQND�HUD�FRQRFLGD�SRU�VXV�QRYHGRVRV�DUWtFXORV�QLFKR�FRPR�JHOHV�GH�EDxR�
YHODV� DURPiWLFDV� \� EiOVDPRV� ODELDOHV� GH� VDERUHV�� SHUR� KDEtD� XQ� QXHYR� SURGXFWR� TXH� HVWDED
GHPRVWUDQGR�XQ�H[WUDRUGLQDULR�SRWHQFLDO��6H�OODPDED�6RIWVRDS��XQ�GRVLILFDGRU�PDQXDO�GH�SOiVWLFR�GH
MDEyQ�OtTXLGR��SHQVDGR�SDUD�ODYDUVH�ODV�PDQRV�HQ�FDVD�

(Q�DTXHO�PRPHQWR�OD�PD\RUtD�GH�OD�JHQWH�XVDED�SDVWLOODV�GH�MDEyQ�SDUD�ODYDUVH�ODV�PDQRV�\�HO
PHUFDGR� GH� SDVWLOODV� GH� MDEyQ� HVWDED� GRPLQDGR� SRU�PDUFDV� VyOLGDV� FRPR�'LDO�� ,YRU\� \� =HVW�� /DV
FRPSDxtDV� TXH� LEDQ� D� OD� ]DJD� EDWDOODEDQ� IHUR]PHQWH� SRU� FDGD� SXQWR� SRUFHQWXDO� GH� OD� FXRWD� GH
PHUFDGR��3HUR�OD�SUXHED�SLORWR�GH�0LQQHWRQND��HIHFWXDGD�HQ�SHTXHxRV�PHUFDGRV�EDMR�HO�UDGDU�GH�ORV
IDEULFDQWHV�GH�SDVWLOODV�GH�MDEyQ��GHWHUPLQy�TXH�6RIWVRDS�VH�KDEtD�KHFKR�UiSLGDPHQWH�FRQ�HQWUH�XQ��
\�XQ���SRU�FLHQWR�GH�OD�FXRWD�GH�PHUFDGR�HQ�SRFR�WLHPSR�

7UDV� WDQWHDU� FRQ� p[LWR� HQ� P~OWLSOHV� PHUFDGRV� FRQ� HVWDV� SUXHEDV� SLORWR�� ORV� GLUHFWLYRV� GH
0LQQHWRQND� HVWDEDQ� SUHSDUDGRV� SDUD� ODQ]DUVH��+DEtD� OOHJDGR� HO�PRPHQWR� GH� ODQ]DU� HO� SURGXFWR� D
QLYHO�QDFLRQDO�

¢(VWDEDQ�SUHSDUDGRV"�/RV�SURGXFWRV�SUHYLRV�GH�OD�FRPSDxtD��ORV�EiOVDPRV�ODELDOHV�\�ORV�JHOHV
GH�EDxR��QXQFD�KDEtDQ� WHQLGR�HO�SRWHQFLDO�GH� LQFLGLU�HQ�HO�PHUFDGR�FRPR�6RIWVRDS��/RV�GLUHFWLYRV
HPSH]DURQ�D�GHEDWLU�FyPR�SRGtDQ�SUHSDUDUVH�SDUD�HO�JUDQGLRVR�p[LWR�TXH�FUHtDQ�SRVLEOH�

/D� FDGHQD� GH� VXPLQLVWUR� HUD� XQD� FRQVLGHUDFLyQ� FUXFLDO�� 6L� ORV� FRQVXPLGRUHV� UHDFFLRQDEDQ� D
QLYHO� QDFLRQDO� FRQ� HO�PLVPR� HQWXVLDVPR� TXH� KDEtDQ�PRVWUDGR� HQ� ODV� SUXHEDV� ORFDOHV��0LQQHWRQND
QHFHVLWDUtD� SURGXFLU� PLOORQHV� GH� IUDVFRV� GH� 6RIWVRDS�� 3RU� GHVJUDFLD�� KDEtD� ~QLFDPHQWH� GRV
SURYHHGRUHV�TXH�VXPLQLVWUDVHQ�HO�WLSR�GH�GRVLILFDGRU�GH�SOiVWLFR�TXH�SRGtD�XWLOL]DUVH�SDUD�GLVSHQVDU
HO�MDEyQ�OtTXLGR��¢<�VL�QR�ORJUDEDQ�VXILFLHQWHV�GRVLILFDGRUHV�SDUD�VDWLVIDFHU�OD�GHPDQGD�GH�FRQVXPR"

$�ILQ�GH�SUHSDUDUVH�SDUD�XQ�PXQGR�TXH�SRGtD�HYROXFLRQDU�GH�PRGR�WDQ�IDYRUDEOH��ORV�GLUHFWLYRV
0LQQHWRQND�GLHURQ�XQ�DWUHYLGR�SDVR��)LUPDURQ�FRQWUDWRV�GH�RSFLRQHV�FRQ�DPERV�SURYHHGRUHV��SRU�XQ
WRWDO� GH� KDVWD� ���� PLOORQHV� GH� XQLGDGHV�� 6H� KDEtDQ� DVHJXUDGR� HILFD]PHQWH� HO� VXPLQLVWUR� PXQGLDO
HQWHUR�GH�GRVLILFDGRUHV�GH�SOiVWLFR�GXUDQWH�XQ�SHUtRGR�GH�GLHFLRFKR�D�YHLQWLFXDWUR�PHVHV�

5HDOL]DQGR� XQ� SUHGHVILOH�� ORV� HMHFXWLYRV� GH� OD� FRPSDxtD� VH� DVHJXUDURQ� GH� TXH� 0LQQHWRQND
WXYLHVH� OD� FDSDFLGDG� GH� DVXPLU� HO� p[LWR�� /RV� KiELOHV� FRQWUDWRV� GH� ORV� GRVLILFDGRUHV� GH� SOiVWLFR
PDQWXYLHURQ�D�ORV�JUDQGHV�IDEULFDQWHV�GH�SDVWLOODV�GH�MDEyQ�DO�PDUJHQ�GHO�PHUFDGR�GXUDQWH�GRV�DxRV�
\�SDUD� FXDQGR� ILQDOPHQWH� HQWUDURQ�HQ� pO��6RIWVRDS� VH�KDEtD�KHFKR�FRQ�XQD�SRVLFLyQ�GRPLQDQWH�TXH
GXUDUtD�GpFDGDV�

/RV�DQiOLVLV�SUH�PyUWHP�\�ORV�SUHGHVILOHV�VRQ�VXPDPHQWH�HILFDFHV�SDUD�DIURQWDU�ORV�SUREOHPDV�\�ODV
RSRUWXQLGDGHV� TXH�� GHQWUR� GH� OR� UD]RQDEOH�� SXHGHQ� SUHYHUVH�� +D\� RWUD� WpFQLFD� TXH� HV� ~WLO� SDUD
SURWHJHUVH�GH�OR�GHVFRQRFLGR��'H�KHFKR��HV�VRUSUHQGHQWHPHQWH�VLPSOH��SUHVXSyQ�VLQ�PiV�TXH�HVWiV



VLHQGR�GHPDVLDGR�FRQILDGR�\�FRQFpGHWH�D�WL�PLVPR�XQ�PDUJHQ�GH�HUURU�VDOXGDEOH�
0XFKRV�LQJHQLHURV��SRU�HMHPSOR��KDQ�DSUHQGLGR�D� LQFRUSRUDU�HO�©FRHILFLHQWH�GH�VHJXULGDGª�HQ

VXV�SUR\HFWRV��/RV�FRHILFLHQWHV�GH�VHJXULGDG�VXUJLHURQ�GH�XQD�VDOXGDEOH�SDUDQRLD�GH�ORV�LQJHQLHURV
FRQ�ORV�GHIHFWRV��\D�TXH�VXV�FiOFXORV�SXHGHQ�WHQHU�FRQVHFXHQFLDV�GH�YLGD�R�PXHUWH��¢FXiQWR�FHPHQWR
VH�QHFHVLWD�SDUD�UHIRU]DU�XQ�GLTXH"�¢4Xp�UHVLVWHQFLD�KDQ�GH�WHQHU�ORV�PDWHULDOHV�GHO�DOD�GH�XQ�DYLyQ"

/RV� LQJHQLHURV� SXHGHQ� KDFHU� ORV� FiOFXORV� DGHFXDGRV� PHGLDQWH� LQVWUXPHQWRV� VXPDPHQWH
VRILVWLFDGRV��SHUR�HVWRV�FiOFXORV�HQFLHUUDQ�XQD�IDOVD�VHJXULGDG��8QD�GH�ODV�YDULDEOHV�SRGUtD�FDPELDU
GH�IRUPD�FRPSOHWDPHQWH� LQHVSHUDGD�� ,PDJtQDWH��D�PRGR�GH�HMHPSOR�GHVFDEHOODGR��TXH�XQ�SLORWR�GH
DYLRQHV�FRPHUFLDOHV�YRODUD�HQWUH�XQD�EDQGDGD�GH�JDQVRV�GHO�&DQDGi��URPSLHQGR�VXV�GRV�PRWRUHV�\
KDFLHQGR�QHFHVDULR�XQ�DWHUUL]DMH�GH�HPHUJHQFLD�HQ�XQ�UtR��(VH�LPSDFWR�VRPHWHUtD�ODV�DODV�GHO�DYLyQ�D
XQD�SUHVLyQ�HQRUPH�H�LPSUHYLVWD���(VWH�HMHPSOR�©GHVFDEHOODGRª��QDWXUDOPHQWH��RFXUULy�GH�YHUGDG��(Q
������ HO� SLORWR� &KHVOH\� ©6XOO\ª� 6XOOHQEHUJ� DWHUUL]y� HO� DYLyQ� VLQ� SHUFDQFHV� HQ� HO� UtR� +XGVRQ�
$VRPEURVDPHQWH�� QR� KXER� SpUGLGD� GH� YLGDV� KXPDQDV� JUDFLDV� D� VX� SHULFLD� \�� WDPELpQ�� £D� ORV
FRHILFLHQWHV�GH�VHJXULGDG�GH�ORV�LQJHQLHURV��

(Q�XQ�HMHPSOR�PiV�FRWLGLDQR�ORV�LQJHQLHURV�SRGUtDQ�FDOFXODU��DO�GLVHxDU�XQD�HVFDOHUD��TXH�pVWD
QHFHVLWDUtD�VHU�FDSD]�GH�DJXDQWDU�����NLORJUDPRV��SHUR�HQWRQFHV�PXOWLSOLFDUtDQ�HVD�FDQWLGDG�SRU�XQ
FRHILFLHQWH�GH�VHJXULGDG�GH�VHLV��GLJDPRV��HQ�FRQVHFXHQFLD��OD�HVFDOHUD�VH�FRQVWUXLUtD�SDUD�VRSRUWDU
������NLORJUDPRV��'H�HVD�IRUPD��VL�RFKR�KRPEUHWRQHV��GH�FULWHULR�FXHVWLRQDEOH��GHFLGLHVHQ�DOJ~Q�GtD
VXELUVH�MXQWRV�D�OD�HVFDOHUD��pVWD�DJXDQWDUtD��1DGLH�VH�KDUtD�GDxR�QL�QDGLH�VHUtD�GHPDQGDGR�

(O� FRHILFLHQWH� GH� VHJXULGDG� YDUtD� HQ� IXQFLyQ� GHO� iPELWR�� 3DUD� ORV� HTXLSRV� GH� WLHUUD� GH� XQ
WUDQVERUGDGRU�HVSDFLDO�HV�FXDWUR��3DUD�XQ�FDEOH�GH�DVFHQVRU�HV�RQFH�� �$Vt�TXH� OD�SUy[LPD�YH]�TXH
HVWpV� HQ� XQ� DVFHQVRU� DEDUURWDGR�� FDOFXODQGR� FRQ� LQTXLHWXG� HO� SHVR� GH� WRGRV� VXV� RFXSDQWHV�
VLPSOHPHQWH�UHOiMDWH��

/R� VRUSUHQGHQWH� DTXt� HV� OD� FXULRVD� PH]FOD� GH� SUHFLVLyQ� FLHQWtILFD� \� EXUGD� HVWLPDFLyQ
DSUR[LPDGD�� 3DUD� FDOFXODU� OD� UHVLVWHQFLD� TXH� SUHFLVD� XQ� FDEOH� GH� DVFHQVRU�� ORV� LQJHQLHURV� XVDQ
DOJRULWPRV�H�LQVWUXPHQWRV�LQFUHtEOHPHQWH�VRILVWLFDGRV��/XHJR��WUDV�GDU�FRQ�OD�PHMRU�UHVSXHVWD�TXH�OD
FLHQFLD�SXHGH�RIUHFHU�� FRJHQ�HVD� UHVSXHVWD�\� OD�PXOWLSOLFDQ�SRU� HO� VHPLDUELWUDULR�Q~PHUR�RQFH��6H
SDUHFH� DO� HMHUFLFLR� TXH� KDUtD� XQ� DOXPQR� GH� WHUFHUR� GH� SULPDULD� HQ� XQ� FXDGHUQR� GH� HMHUFLFLRV� GH
PDWHPiWLFDV�

3HUR� HVWH� EXUGR� PpWRGR� VDOYD� YLGDV�� \� GHPXHVWUD� XQD� KXPLOGDG� DGPLUDEOH�� ©1RVRWURV�
LQJHQLHURV�� VDEHPRV�TXH� WHQGHUHPRV� D� VHU� GHPDVLDGR� FRQILDGRV� \� QRV� HV� LPSRVLEOH� VHU� LQPXQHV� D
HOOR��DVt�TXH�¢SRU�TXp�QR�FRUUHJLUOR�\�\D�HVWi"ª�

(O�PLVPR�SULQFLSLR�RSHUD�WDPELpQ�HQ�FRQWH[WRV�PHQRV�DUULHVJDGRV��/DV�FRPSDxtDV�GH�VRIWZDUH
KDQ� GHVDUUROODGR� VXV� SURSLRV� FRHILFLHQWHV� GH� VHJXULGDG� SDUD� GLODWDU� ORV� SOD]RV� GH� HQWUHJD� GH� VXV
SUR\HFWRV��/RV�SURJUDPDGRUHV�GH�0LFURVRIW��VHJXURV�GH�VX�GHVWUH]D�SURJUDPDGRUD��VXHOHQ�VXEHVWLPDU
WUHPHQGDPHQWH�OD�FDQWLGDG�GH�WLHPSR�UHTXHULGD�SDUD�DOFDQ]DU�XQ�REMHWLYR��DVt�SXHV��ORV�GLUHFWRUHV�GH
SUR\HFWRV�GH�VRIWZDUH��FRQVFLHQWHV�GH�OD�GHVPHGLGD�FRQILDQ]D�GH�ORV�SURJUDPDGRUHV��KDQ�DSUHQGLGR�D
DxDGLU�XQ� IDFWRU�GH�©SDUDFKRTXHVª�HTXLYDOHQWH� D�� SRQJDPRV�� HO� ���SRU� FLHQWR�GH� OD�SURJUDPDFLyQ�
3DUD�SUR\HFWRV�PiV�FRPSOHMRV��FRPR�XQ�VLVWHPD�RSHUDWLYR��HO�SDUDFKRTXHV�SRGUtD� OOHJDU�DO����SRU
FLHQWR���$XQTXH�GDGRV�ORV�UHWUDVRV�GH�ORV�62�HQ�HO�SDVDGR��HVH�IDFWRU�GH�SDUDFKRTXHV�TXL]i�QHFHVLWH
VX�SURSLR�IDFWRU�GH�SDUDFKRTXHV��



��
)tMDWH�HQ�TXH�HVWRV�FRUUHFWLYRV�GH�OD�FRQILDQ]D�GHVPHGLGD�WLHQHQ�HQ�FRP~Q�XQD�HVSHFLH�GH�HIHFWR�GH
FRQWURO�GHO�HJR�\�SLQFKDJORERV��5HDOL]DPRV�XQ�DQiOLVLV�SUH�PyUWHP��HO�FXDO�QRV�REOLJD�D�SUHJXQWDU�
©1XHVWUR�PDUDYLOORVR�SUR\HFWR�KD�IUDFDVDGR�HVWUHSLWRVDPHQWH��¢SRU�TXp"ª��2�DxDGLPRV�XQ�WLHPSR�GH
SDUDFKRTXHV�D�XQD�SURJUDPDFLyQ�SRUTXH�KHPRV�DSUHQGLGR�D�GHVFRQILDU�GH�QXHVWUR�SURSLR�RSWLPLVPR�
(VWH�FRQWURO�GHO�HJR�HV�EXHQR�SDUD�QRVRWURV��FRQWULEX\H�D�TXH�OD�VXHUWH�MXHJXH�D�QXHVWUR�IDYRU�

$�PHQXGR�� VLQ� HPEDUJR��KDFHPRV� LQVWLQWLYDPHQWH� OR� FRQWUDULR��&XDQGR�KD\�TXH�FRQWUDWDU� D�XQ
HPSOHDGR��SRU�HMHPSOR��WRGR�HO�SURFHVR�VH�FHQWUD�HQ�VHU�SRVLWLYR�\�HQ�LQIODU�HO�HJR��(O�HPSOHDGR�KDFH
XQ�UHWUDWR�ODXGDWRULR�GH�VXV�WDOHQWRV�\�HO�HPSUHVDULR�KDFH�XQ�UHWUDWR�KDODJ�HxR�GHO�WUDEDMR��(V�FRPR
HQ�XQD�FLWD��ORV�WUDSRV�VXFLRV�QR�VDOHQ�KDVWD�PXFKR�GHVSXpV��'HELGR�D�HVWD�IDOVD�DOHJUtD��SXHGH�TXH�D
DPEDV�SDUWHV��WDQWR�HPSUHVDULR�FRPR�FDQGLGDWR��OHV�FXHVWH�IRUPDUVH�XQD�LGHD�UHDO�GH�OD�HOHFFLyQ�TXH
HVWiQ�KDFLHQGR��©¢3RGUp�VRSRUWDU�HVWH�WUDEDMR"ª�©¢3RGUHPRV�VRSRUWDU�D�HVWH�HPSOHDGR"ª

(O� SUHFLR� GH� OD� LQFRPSDWLELOLGDG� HV� DOWR��1R� HV� LQXVXDO� TXH� HQ� ORV� WUDEDMRV�PiV� HOHPHQWDOHV
�DJHQWHV�GH�FHQWURV�GH�OODPDGDV��HPSOHDGRV�GHO�VHFWRU�KRVWHOHUR��HWFpWHUD�� OD�URWDFLyQ�DQXDO�VHD�GH
KDVWD�XQ�����SRU�FLHQWR��(VWR�VLJQLILFD�TXH�VL�HQ�XQ�FHQWUR�GH�OODPDGDV�KD\�FLHQ�SXHVWRV�GH�WUDEDMR��HO
HTXLSR�GH�UHFXUVRV�KXPDQRV�QHFHVLWDUtD�FRQWUDWDU�����SHUVRQDV�FDGD�DxR�SDUD�PDQWHQHU�ORV�SXHVWRV
FXELHUWRV�� (VD� FRQVWDQWH� URWDFLyQ� SURGXFH� XQ� GHVJDVWH� HQRUPH� HQ� ODV� FRPSDxtDV�� TXH� WLHQHQ� TXH
FRQWUDWDU�\�IRUPDU�HPSOHDGRV�TXH�DFDEDQ�\pQGRVH�D�ODV�SRFDV�VHPDQDV��SRU�QR�KDEODU�GHO�VXIULPLHQWR
LQQHFHVDULR�GH�ORV�HPSOHDGRV��TXH�VH�YHQ�D�Vt�PLVPRV�HQ�DPELHQWHV�LQVRSRUWDEOHV�

(Q� UHVSXHVWD� D� HVWH� SUREOHPD�� DOJXQDV� FRPSDxtDV� HVWiQ� SUREDQGR� XQ� QXHYR� PpWRGR� GH
FRQWUDWDFLyQ�� HO�PpWRGR�GHO�SLQFKDJORERV�� ,PDJtQDWH�XQD�SiJLQD�ZHE�FUHDGD�HQ������SDUD�SHUPLWLU
TXH�OD�JHQWH�VROLFLWH�SXHVWRV�GH�WUDEDMR�HQ�XQ�FHQWUR�GH�OODPDGDV��([SRQH�D�ORV�FDQGLGDWRV�D�XQD�VHULH
GH�DYLVRV�\�DGYHUWHQFLDV��©&DGD�GtD�VH�UHODFLRQDUi�XVWHG�FRQ�FOLHQWHV�IUXVWUDGRV�\�H[LJHQWHV��7HQGUi
TXH�GDU�XQ�VHUYLFLR�LPSHFDEOH�DO�FOLHQWH�\�VHU�DPDEOH�HQ�VLWXDFLRQHV�GH�PXFKD�WHQVLyQª�

7UDV� OHHU� FLHUWD� LQIRUPDFLyQ� VREUH� OD� UHPXQHUDFLyQ�� TXH� GD� TXH� SHQVDU� �©£6yOR� OH� VHUi
UHPXQHUDGR�HO�WLHPSR�TXH�SDVH�KDEODQGR�FRQ�ORV�FOLHQWHV�ª���VH�SLGH�D�ORV�FDQGLGDWRV�TXH�HVFXFKHQ
XQ�IUDJPHQWR�WLWXODGR�©(MHPSOR�GH�OODPDGD�GHVDILDQWHª��H[WUDtGR�GH�XQD�OODPDGD�UHDO�

$*(17(�'(�&(1752�'(�//$0$'$6��0H�OODPR�-RVH��¢/H�LPSRUWDUtD�GDUPH�VX�QRPEUH�\�DSHOOLGR��SRU�IDYRU"

&/,(17(��6t��VR\�>QRPEUH�FHQVXUDGR@�

-26(��*UDFLDV��'tJDPH��¢TXp�SXHGR�KDFHU�SRU�XVWHG"

&/,(17(��9HUi��\D�KHPRV�WHQLGR�HVWH�SUREOHPD�FRQ�DQWHULRULGDG��4XLHUR�TXHMDUPH�GH�OD�IDFWXUD�\�GHO�FREUR�DEXVLYR��\�GHO�FDUJR
SRU�XVR�GH�GDWRV��¢/H�LPSRUWDUtD�FRQVXOWDU�HO�UHVXPHQ�GH�PL�IDFWXUD"

-26(��1R�IDOWDED�PiV��VHxRU�

&/,(17(��9HUi�TXH�HQ�WDULID�GH�XVR�GH�GDWRV�SRQH��©'DWRV�������GyODUHVª��<D�QRV�KDQ�FREUDGR�SRU�XVR�GH�GDWRV�DQWHV��XQ�SDU�GH
YHFHV��\�HQ�FDGD�RFDVLyQ�KHPRV�OODPDGR�SDUD�GHFLU�TXH�QR�XVDPRV�GDWRV��'H�KHFKR��£LQFOXVR�KHPRV�GHVDFWLYDGR�HO�XVR�GH�GDWRV
HQ�QXHVWURV�WHOpIRQRV��<�HVWR\�FRQYHQFLGR�GH�TXH�FXHODQ�HVWDV�WDULIDV«�SRUTXH�QDGLH�OODPD�SDUD�SURWHVWDU�SRU�XQ�GyODU�FRQ�GLH]�
SRUTXH�VyOR�HV�XQ�GyODU�FRQ�GLH]��<�XVWHGHV�OR�FXHODQ�HQ�ODV�IDFWXUDV�GH�OD�JHQWH�\�WRGR�HO�PXQGR�OR�SDJD��3HUR�£HV�XQD�YHUJ�HQ]D�
£(V�GHPHQFLDO�� �VX�YR]�GHQRWD�FDGD�YH]�PiV�HQIDGR���4XLHUR�TXH�PH�VDTXHQ�HVWH�GyODU�FRQ�GLH]�GH� OD� IDFWXUD�\� £12�48,(52
48(�98(/9$1�$�&2%5$50(�(/�862�'(�'$726�



7UDV�HVFXFKDU�DO�FOLHQWH�IXULRVR��VH�SUHJXQWD�D�ORV�FDQGLGDWRV��©¢(VWi�VHJXUR�GH�TXH�VHUi�FDSD]
GH�VRSRUWDU�D�GLDULR�DWHQGHU�D�FOLHQWHV�JURVHURV��IUXVWUDGRV�R�FRQIXQGLGRV"ª�

(Q�ODV�SiJLQDV�VLJXLHQWHV��VH�DGYLHUWH�D�ORV�FDQGLGDWRV�GHO�FRPSOLFDGR�VLVWHPD�LQIRUPiWLFR�� OD
HVWULFWD�SROtWLFD�GH�©SXQWXDOLGDGª�KRUDULD��HO�UHTXLVLWR�GH�KDFHU�KRUDV�H[WUDV�\�WUDEDMDU�HQ�YDFDFLRQHV�
OD� LQFRPRGLGDG� GH� FRPSDUWLU� PHVD� FRQ� SHUVRQDV� TXH� KDFHQ� RWURV� WXUQRV� �OR� TXH� VLJQLILFD� TXH� QR
SRGUiQ�SRQHU�IRWRV�QL�KXPDQL]DU�HQ�PRGR�DOJXQR�VX�HVSDFLR�GH�WUDEDMR���\�OD�QHFHVLGDG�GH�HQFRQWUDU
XQD� IyUPXOD� VHJXUD� SDUD� OOHJDU� DO� WUDEDMR� TXH� QR� VHD� HO� WUDQVSRUWH� S~EOLFR�� \D� TXH� FRQ� IUHFXHQFLD
WUDEDMDUiQ�XQD�YH]�ILQDOL]DGR�HO�VHUYLFLR�GH�DXWREXVHV�XUEDQRV�

(Q� FXDOTXLHU� SURFHVR� QRUPDO� GH� FRQWUDWDFLyQ�� HVWR� WH� HUL]D� VHULDPHQWH� ORV� SHORV�� (V� FRPR� HO
MRYHQ� TXH� HPSLH]D� XQD� SULPHUD� FLWD� DQXQFLDQGR�� ©'H� HQWUDGD�� TXH� VHSDV� TXH� HVWR\� VLQ� EODQFD� \
GHSULPLGR��HO�PLFKHOtQ�GH�PL�EDUULJD�HV�XQ�LQGLFLR�GHWHUPLQDQWH�GH�TXH�DFDEDUp�VLHQGR�GLDEpWLFR��\�
FRPR�OHV�SDVD�D� ORV�QLxRV��PL�KXPRU�WLHQGH�D�FDPELDU�DXWRPiWLFDPHQWH�FRQ�OD�GLJHVWLyQ��¢9DPRV�D
FHQDU"ª�

&RQ� WRGDV�VXV� LPSHUIHFFLRQHV��HO�PpWRGR�GH�FRQWUDWDFLyQ�GHO�FHQWUR�GH� OODPDGDV�VH�GHQRPLQD
©VLQRSVLV�GH�WUDEDMR�UHDOLVWDª��0D[�6LPNRII��HO�FRQVHMHUR�GHOHJDGR�GH�(YROY��OD�FRPSDxtD�TXH�FUHy
HVWH� PpWRGR�� GLMR� TXH� PXFKRV� SURIHVLRQDOHV� GH� OD� FRQWUDWDFLyQ� QR� HQWLHQGHQ� HO� SRGHU� GH� FUHDU
H[SHFWDWLYDV��(Q�XQ�FHQWUR�GH�OODPDGDV�WtSLFR��GLMR�6LPNRII��©KD\�SXHVWRV�FRQ�XQD�URWDFLyQ�GH�WUHV�R
FXDWUR�HPSOHDGRV�DO�DxR��$�OR�TXH�HO�FHQWUR�GH�OODPDGDV�UHDFFLRQD�HQ�VHJXLGD��³(VWDPRV�FRQWUDWDQGR
D�OD�JHQWH�HTXLYRFDGD��7HQHPRV�TXH�UHYLVDU�QXHVWUR�PRGHOR�GH�FRPSHWHQFLDV´��<�QRVRWURV�GHFLPRV�
³1R�� OR� TXH� SDVD� HV� TXH� D� ODV� SHUVRQDV� TXH� FRQWUDWiLV� QR� OHV� H[SOLFiLV� ELHQ� HQ� TXp� FRQVLVWH� HO
HPSOHR´�ª�

8QD� DPSOLD� OLWHUDWXUD� GH� LQYHVWLJDFLyQ� KD� GHPRVWUDGR� TXH� ODV� VLQRSVLV� GH� WUDEDMR� UHDOLVWDV
UHGXFHQ�OD�URWDFLyQ��6LPNRII�QRV�FRQWy�XQR�GH�ORV�HVWXGLRV�GH�OD�SURSLD�(YROY�UHODWLYR�D�XQ�FHQWUR�GH
OODPDGDV� TXH� KDEtD� HVWDGR� FRQWUDWDQGR� DSUR[LPDGDPHQWH� D� ������ SHUVRQDV� DO� DxR�� 7UDV� SRQHU� HQ
SUiFWLFD�ODV�VLQRSVLV�GH�WUDEDMR�UHDOLVWDV��ORV�FRQWUDWRV�QXHYRV�EDMDURQ�PiV�GH�XQ����SRU�FLHQWR�HQ�ORV
VLJXLHQWHV�GRFH�PHVHV������FRQWUDWRV�PHQRV��FRQ�XQ�DKRUUR�DFXPXODWLYR�GH�DOUHGHGRU�GH�����PLOORQHV
GH�GyODUHV�

/D� LGHD� VH� KD� LQWHQWDGR� FRQ�PXFKtVLPDV� SURIHVLRQHV�� LQFOXLGRV� HPSDTXHWDGRUHV� GH� DOLPHQWRV�
LQVSHFWRUHV�GH�DGXDQDV��HQIHUPHURV��UHFOXWDV�GHO�(MpUFLWR�GH�7LHUUD�\�OD�$UPDGD��DJHQWHV�GH�VHJXURV
GH� YLGD�� FDMHURV� GH� EDQFR� \� UHFHSFLRQLVWDV� GH� KRWHO�� $QDOL]DQGR� FXDUHQWD� HVWXGLRV� GLVWLQWRV� GH
VLQRSVLV�GH�WUDEDMR�UHDOLVWDV��HO�LQYHVWLJDGRU�-HDQ�3KLOOLSV�GHVFXEULy�TXH��FRPR�HQ�HO�FDVR�GHO�FHQWUR
GH�OODPDGDV��HVWD�SUiFWLFD�UHGXFH�VLVWHPiWLFDPHQWH�OD�URWDFLyQ��3HUR�HO�PRWLYR�SXHGH�TXH�QR�VHD�HO
TXH�WH�LPDJLQDV�

4XL]i�GHV�SRU�VHQWDGR�TXH�ODV�VLQRSVLV�GH�WUDEDMR�UHDOLVWDV�WULXQIDQ�DKX\HQWDQGR�D�OD�JHQWH�TXH
QR�KDEUtD�SRGLGR�GHVHQYROYHUVH�HQ�XQ�HPSOHR��(VR�KDVWD�FLHUWR�SXQWR�HV�YHUGDG��SHUR�HV�XQ�IDFWRU
UHODWLYDPHQWH�VHFXQGDULR��'H�KHFKR��HQ�DOJXQRV�GH�ORV�HVWXGLRV�TXH�3KLOOLSV�UHSDVy��OD�JHQWH�H[SXHVWD
D�OD�VLQRSVLV�GH�WUDEDMR�QR�WHQtD�PiV�SUREDELOLGDGHV�GH�DEDQGRQDU�HO�SURFHVR�GH�VHOHFFLyQ�TXH�RWURV
FDQGLGDWRV�D�ORV�TXH�QR�VH�OHV�FRQWDED�WRGD�OD�YHUGDG�VLQ�DGRUQRV�

$QWHV� ELHQ�� HO� p[LWR� GH� ODV� VLQRSVLV� GH� WUDEDMR� UHDOLVWDV� SDUHFH� HVWDU� LPSXOVDGR� SRU� OR� TXH
3KLOOLSV�OODPD�XQ�HIHFWR�GH�©YDFXQDFLyQª��([SRQLHQGR�D�OD�JHQWH�D�XQD�©SHTXHxD�GRVLV�GH�UHDOLGDG
HPSUHVDULDOª� DQWHV� GH� TXH� HPSLHFH� D� WUDEDMDU�� OD� YDFXQDV� FRQWUD� HO� VKRFN� \� OD� GHFHSFLyQ�� GH� HVWH



PRGR��FXDQGR�HQ�HO�FHQWUR�GH�OODPDGDV�XQ�QXHYR�DJHQWH�GH�DWHQFLyQ�DO�FOLHQWH�WLHQH�DO�WHOpIRQR�D�XQ
WLSR�IXULRVR��QR�VH�VRUSUHQGH��(VWDED�SUHSDUDGR�SDUD�HOOR�

(VWR� H[SOLFD� XQ� KHFKR� SRU� OR� GHPiV� GHVFRQFHUWDQWH�� ODV� VLQRSVLV� GH� WUDEDMR� UHDOLVWDV� KDQ
GHPRVWUDGR�UHGXFLU�OD�URWDFLyQ�LQFOXVR�FXDQGR�VH�PXHVWUDQ�GHVSXpV�GH�FRQWUDWDU�DO�HPSOHDGR��/DV
VLQRSVLV�QR�VyOR�D\XGDQ�D�ODV�SHUVRQDV�©QR�DGHFXDGDVª�D�VDOLUVH�GHO�SURFHVR�GH�FRQWUDWDFLyQ��D\XGDQ
D� WRGR� HO� PXQGR� D� VREUHOOHYDUOR� PHMRU� FXDQGR� VH� HQIUHQWDQ� FRQ� ODV� LQHYLWDEOHV� GLILFXOWDGHV� GHO
SXHVWR�� (V� PiV�� ODV� VLQRSVLV� GH� WUDEDMR� UHDOLVWDV� QR� VyOR� UHGXFHQ� OD� URWDFLyQ�� VLQR� TXH� WDPELpQ
DXPHQWDQ�OD�VDWLVIDFFLyQ�ODERUDO�

&RPR�GLUHFWRU��QR�LUtD�PDO�TXH�XVDUDV�OD�VLQRSVLV�GH�WUDEDMR�UHDOLVWD�SDUD�D\XGDU�D�©YDFXQDUª�D
ORV� UHFLpQ�FRQWUDWDGRV�HQ� WX�RUJDQL]DFLyQ��4XL]i� WDPELpQ�FRQYHQGUtD�TXH� W~�PLVPR�XVDUDV�XQD�SDUD
SUHSDUDUWH�SDUD�ODV�GHFLVLRQHV�TXH�KD\DV�WRPDGR��6L�VH�DYHFLQD�HO�ODQ]DPLHQWR�GH�XQ�SURGXFWR�GHQWUR
GH� WUHV� PHVHV�� SRU� HMHPSOR�� ¢QR� YDOH� OD� SHQD� REWHQHU� XQD� ©VLQRSVLV� GH� WUDEDMRª� GHO� SHUtRGR� GH
ODQ]DPLHQWR�GH�DOJXLHQ�TXH�KD\D�OOHYDGR�DGHODQWH�XQ�SUR\HFWR�VLPLODU"�2��FDPELDQGR�GH�iPELWR��¢TXp
SDVDUtD�FRQ�ODV�WDVDV�GH�DEDQGRQR�XQLYHUVLWDULR��VL�WRGRV�ORV�HVWXGLDQWHV�GH�SULPHU�FXUVR�UHFLELHVHQ
XQD� ©VLQRSVLV� GH� WUDEDMR� UHDOLVWDª� GH� ORV� HVWXGLDQWHV� GH� ~OWLPR� FXUVR�� HQ� OD� TXH� GHVFULELHUDQ� VXV
PRPHQWRV�PiV�GLItFLOHV�HQ�OD�XQLYHUVLGDG"

/DV� VLQRSVLV�GH� WUDEDMR� UHDOLVWDV�GHVHQFDGHQDQ�QXHVWURV�PHFDQLVPRV�GH�GHIHQVD�� SHUR� WDPELpQ�QRV
KDFHQ�SHQVDU�HQ�FyPR�UHDFFLRQDUHPRV��(Q�RWUDV�SDODEUDV��QR�VyOR�SHQVDPRV�HQ�VLWXDFLRQHV�GLItFLOHV�
SHQVDPRV�HQ�FyPR�UHDFFLRQDUHPRV�FXDQGR�OHV�KDJDPRV�IUHQWH�

/RV�WHUDSHXWDV�HVSHFLDOL]DGRV�HQ�WHUDSLD�FRJQLWLYR�FRQGXFWXDO��7&&��XWLOL]DQ�XQ�PpWRGR�VLPLODU
GH�©VLPXODFLyQ�PHQWDOª��/D�7&&�KDFH�KLQFDSLp�HQ�OD�LPSRUWDQFLD�GH�HQVD\DU�PHQWDOPHQWH�FyPR�KD\
TXH�UHDFFLRQDU�HQ�VLWXDFLRQHV�LQWHUSHUVRQDOHV�GLItFLOHV�

(Q�HO�OLEUR�7KRXJKWV�DQG�)HHOLQJV��7DNLQJ�&RQWURO�RI�<RXU�0RRGV�DQG�<RXU�/LIH��ORV�WHUDSHXWDV
0DWWKHZ�0F.D\��0DUWKD�'DYLV�\�3DWULFN�)DQQLQJ�UHODWDQ�HO�FDVR�GH�6DQGUD��TXLHQ�TXHUtD�SHGLUOH�XQ
DXPHQWR�D�VX�MHIH�SHUR�OH�GDED�PLHGR�KDFHUOR��6DQGUD�HVFULELy�XQ�JXLRQ�TXH�YHQtD�D�UHSUHVHQWDU�FyPR
TXHUtD�SURFHGHU��\�WDPELpQ�SUHYHtD�FyPR�UHDFFLRQDUtD�VL�OD�VLWXDFLyQ�VH�WRUFtD�

(Q�OD�SDUWH�LQLFLDO�GH�VX�JXLRQ�PHQWDO��VH�LPDJLQD�D�Vt�PLVPD�DERUGDQGR�D�VX�MHIH�\�SLGLpQGROH
TXH�OH�GHGLTXH�XQ�FXDUWR�GH�KRUD�SDUD�KDEODU�GH�XQ�DXPHQWR��eO�VH�PXHVWUD�XQ�WDQWR�HYDVLYR��SHUR�HOOD
VH�GLFH�D�Vt�PLVPD�TXH�WLHQH�TXH�©VHU�LQVLVWHQWHª�\�DO�ILQDO�ORJUD�TXH�VH�UH~QDQ�

0iV� WDUGH�� OOHJDGR� HO� PRPHQWR�� HOOD� VH� YLVXDOL]D� D� Vt� PLVPD� HQWUDQGR� HQ� VX� GHVSDFKR� \
GHVSORPiQGRVH� HQ� OD� EXWDFD� D]XO� GRQGH� VH� VLHQWDQ� VLHPSUH� ODV� YLVLWDV�� 6H� LPDJLQD� WHQLHQGR� TXH
GHULYDU� OD� FRQYHUVDFLyQ� GH� XQD� FKDUOD� LQIRUPDO� KDFLD� VX� SHWLFLyQ�� XQ� ��� SRU� FLHQWR� GH� DXPHQWR
VDODULDO��(OOD�OH�H[SOLFD�TXH�OOHYD�PXFKR�WLHPSR�HVWDQFDGD�HQ�OD�PLVPD�KRUTXLOOD�VDODULDO�SHVH�D�VX
WUD\HFWRULD�GH�EXHQ�UHQGLPLHQWR�

$�FRQWLQXDFLyQ�UHFRJHPRV�VX�JXLRQ�LPDJLQDULR�HQ�VXV�SURSLDV�SDODEUDV�

��eO�SDUHFH�FRQWUDULDGR�\�FRQWHVWD�TXH�HO�GHSDUWDPHQWR�QR�YD�ELHQ�\�WRGRV�WHQHPRV�TXH�DSUHQGHU�D�YLYLU�FRQ�PHQRV�
��<R�SLHQVR��©0H�OR�PHUH]FR��1R�WH�ULQGDVª�
��$GYLHUWR�TXH�VHUtD�PiV�UHQWDEOH�FRQFHGHUPH�XQ�DXPHQWR�TXH�IRUPDU�D�XQ�HPSOHDGR�QXHYR�SDUD�TXH�DVXPLHUD�PLV�UHVSRQVDELOLGDGHV�
��eO�VLJXH�VLHQGR�QHJDWLYR�
��5HVSLUR�KRQGR�\�PH�UHFXHUGR�D�Pt�PLVPD�TXH�GHER�VHU�IXHUWH�\�HVWDU�WUDQTXLOD��\�TXH�PHUH]FR�HO�DXPHQWR�



��/H�GLJR�TXH�VL�QR�PH�GD�HO�DXPHQWR�TXH�PHUH]FR��HPSH]DUp�D�EXVFDUPH�RWUR�WUDEDMR�
��0H�RIUHFH�XQ���SRU�FLHQWR�GH�DXPHQWR�
��0H�PDQWHQJR�HQ�PL�SHWLFLyQ�\�PH�UHFXHUGR�D�Pt�PLVPD�\�D�pO�TXH�VR\�FRPSHWHQWH�\�WHQJR�H[SHULHQFLD�
��eO�DFDED�DFFHGLHQGR��SRUTXH�YH�TXH�QR�YR\�D�FHGHU�
��/H�GR\�ODV�JUDFLDV��PH�DVHJXUR�GH�SUHJXQWDUOH�D�SDUWLU�GH�TXp�PHV�VH�PH�DSOLFDUi�HO�DXPHQWR�\�VDOJR�GH�VX�GHVSDFKR�HXIyULFD�

)tMDWH� HQ� TXH� 6DQGUD� VH� HVWi� SUHSDUDQGR� SDUD� ODV� GLVWLQWDV� IRUPDV� HQ� TXH� SXHGH� WRUFHUVH� OD
LQWHUDFFLyQ�� 6H� LPDJLQD� D� VX� MHIH� FRQ� FDUD� GH� ©FRQWUDULHGDGª� DQWH� VX� SHWLFLyQ�� &XDQGR� pO� DOHJD
SUHVLyQ�VRFLDO��©WRGRV�WHQHPRV�TXH�DSUHQGHU�D�YLYLU�FRQ�PHQRVª���HOOD�QR�GHVLVWH�\�VLJXH�LQVLVWLHQGR
HQ� VXV� DUJXPHQWRV�� VHxDODQGR� TXH� HV� ©PiV� UHQWDEOH� FRQFHGHUPH� XQ� DXPHQWR� TXH� IRUPDU� D� XQ
HPSOHDGR�QXHYRª�

6DQGUD� HQVD\y� HVWD� HVFHQD� FXDWUR� YHFHV� HQ� VX� LPDJLQDFLyQ� \� OXHJR� OH� SLGLy� D� VX�PDULGR� TXH
KLFLHVH�GH�©MHIH�GXURª��)LQDOPHQWH��WUDV�WRGRV�HVWRV�SUHSDUDWLYRV��HVWXYR�OLVWD�

&XDQGR�YROYLy�D�WURSH]DUVH�FRQ�VX�MHIH�HQ�OD�VDOD�FRP~Q��OH�SLGLy�XQD�UHXQLyQ��eO�DFHSWy��(OOD�OH
VROWy�VX�GLVFXUVR�\�HO�MHIH��FRPR�FDEtD�HVSHUDU��IXH�GXUR�GH�SHODU�

1R�REVWDQWH��VDOLy�GH�DOOt�FRQ�XQ���SRU�FLHQWR�GH�DXPHQWR�
/R�TXH�6DQGUD�KDEtD�KHFKR��HQ�HVHQFLD��HUD�GDUVH�D�Vt�PLVPD�XQD�©VLQRSVLV�GH�WUDEDMR�UHDOLVWDª

GH�OR�TXH�VHUtD�SHGLU�XQ�DXPHQWR��6X�GHFLVLyQ�HVWDED�WRPDGD��VDEtD�TXH�WHQtD�TXH�SHGLU�XQ�DXPHQWR�
7RPDGD� OD� GHFLVLyQ�� ¢FXiO� HUD� OD�PHMRU� IRUPD� GH� LQFUHPHQWDU� VXV� SUREDELOLGDGHV"�'HVFXEULy� TXH
DQWLFLSDU�HO�IXWXUR��LQFOXLGDV�ODV�VLWXDFLRQHV�SRWHQFLDOPHQWH�GHVDJUDGDEOHV��OH�D\XGDED�D�SUHSDUDUVH�
eVD�HV�XQD�HVWUDWHJLD�TXH�WRGRV�SRGHPRV�HPXODU�

&RQILDU� GHPDVLDGR� HQ� HO� IXWXUR� DIHFWD� D� QXHVWUDV� GHFLVLRQHV�� 1RV� YXHOYH� DSiWLFRV� D� OD� KRUD� GH
DQWLFLSDUQRV�D�ORV�SUREOHPDV��1RV�WLHQWD�D�LJQRUDU�ORV�SULPHURV�VtQWRPDV�GH�IUDFDVR��/DV�VRUSUHVDV
DJUDGDEOHV�QRV�FRJHQ�GHVSUHYHQLGRV�

&RPEDWLU�OD�FRQILDQ]D�GHVPHGLGD�VLJQLILFD�TXH�WHQHPRV�TXH�YHU�HO�IXWXUR�FRPR�XQ�HVSHFWUR��QR
XQ�SXQWR��%\URQ�3HQVWRFN�QR�LQWHQWy�SUHGHFLU�XQ�SUHFLR�REMHWLYR�SDUD�HO�QHJRFLR�GH�5HGER[��FUHy��HQ
FDPELR��XQRV�VXMHWDOLEURV�GH�SRVLELOLGDGHV��6X�HVWUDWHJLD�LQYHUVRUD�GH�©EDMR�FRFLHQWH�LQWHOHFWXDOª�OH
D\XGy�D�KDFHU�XQD�HOHFFLyQ�GH�LQYHUVLyQ�DWUHYLGD�

$FRWDU�HO�IXWXUR�FRQ�VXMHWDOLEURV�LPSOLFD�TXH�WHQHPRV�TXH�PRYHU�QXHVWURV�IRFRV�GH�XQ�ODGR�DO
RWUR��WUD]DQGR�WRGR�HO�WHUULWRULR�GH�SRVLELOLGDGHV��/XHJR�SRGHPRV�LQFOLQDU�OD�EDODQ]D�D�QXHVWUR�IDYRU
SUHSDUiQGRQRV� WDQWR� SDUD� ODV� PDODV� VLWXDFLRQHV� �PHGLDQWH� HO� DQiOLVLV� SUH� PyUWHP�� FRPR� SDUD� ODV
EXHQDV� �PHGLDQWH� XQ� SUHGHVILOH��� (O� HTXLSR� GH� ORV� ©�������� +RJDUHVª� HYLWy� XQ� SUREOHPD� OHJDO
GHFLVLYR� UHDOL]DQGR� XQ� DQiOLVLV� SUH� PyUWHP�� 0LQQHWRQND� VH� SUHSDUy� SDUD� HO� p[LWR� GH� 6RIWVRDS
DVHJXUiQGRVH�HO�VXPLQLVWUR�PXQGLDO�GH�GRVLILFDGRUHV�GH�SOiVWLFR�

$XQ� FXDQGR� QR� SRGDPRV� PLQLPL]DU� ORV� PDORV� UHVXOWDGRV�� VHJXLUHPRV� KDFLpQGRQRV� XQ� IDYRU
WHQLpQGRORV� HQ� FXHQWD�� /DV� VLQRSVLV� GH� WUDEDMR� UHDOLVWDV� LQRFXODQ� D� OD� JHQWH� FRQWUD� OD� GHFHSFLyQ� \
DXPHQWDQ� VX� VDWLVIDFFLyQ�� LQFOXVR� D� PLWDG� GH� XQ� WUDEDMR� GLItFLO�� (V� PiV� IiFLO� OLGLDU� FRQ� ORV
FRQWUDWLHPSRV�FXDQGR�HVWDPRV�PHQWDOPHQWH�SUHSDUDGRV�SDUD�HOORV�

,QFOLQDU�OD�EDODQ]D�KDFH�PiV�SUREDEOH�TXH�WULXQIHPRV��SHUR�QL�VLTXLHUD�FRQ�OD�PD\RU�SUHYLVLyQ�\
SODQLILFDFLyQ�VDOHQ�D�YHFHV�ELHQ� ODV�FRVDV��7RGRV�KHPRV�YLVWR�D�JHQWH�TXH� WRPD�XQD�PDOD�GHFLVLyQ
LQLFLDO�\�OXHJR�YXHOYH�D�UHSHWLU�VX�HOHFFLyQ��WLUDQGR�HO�GLQHUR��¢&yPR�VDEHPRV�FXiQGR�HV�HO�PRPHQWR



GH� UHFRQVLGHUDU� XQD� GHFLVLyQ� WRPDGD"� ¢4Xp� SRGUtDPRV� GHVFXEULU� TXH� QRV� KLFLHUD� UHFWLILFDU� XQD
HOHFFLyQ"�$�OD�LQYHUVD��¢TXp�KDUtD�TXH�UHGREOiUDPRV�QXHVWURV�HVIXHU]RV"

/R�TXH�QHFHVLWDPRV�HV�XQD�KHUUDPLHQWD�TXH�QRV�KDJD�UHDFFLRQDU�MXVWR�HQ�HO�PRPHQWR�DGHFXDGR�
DVHJXUiQGRQRV� GH� TXH� QR� GHVSHUGLFLDPRV� OD� RFDVLyQ� GH� UHGXFLU� QXHVWUDV� SpUGLGDV� R� GH�PD[LPL]DU
QXHVWUDV�RSRUWXQLGDGHV�

/R�TXH�QHFHVLWDPRV��HQ�UHVXPHQ��HV�XQ�FDEOH�WUDPSD�



&$3Ë78/2�',(=�(1�81$�3È*,1$
$FRWD�HO�IXWXUR�FRQ�VXMHWDOLEURV

���(O�IXWXUR�QR�HV�XQ�©SXQWRª��XQ�HVFHQDULR�~QLFR�TXH�WHQHPRV�TXH�SUHGHFLU��(V�XQ�HVSHFWUR��'HEHUtDPRV�DFRWDUOR�FRQ
VXMHWDOLEURV�\�WHQHU�HQ�FXHQWD�XQ�DEDQLFR�GH�UHVXOWDGRV��GHVGH�ORV�PX\�PDORV�KDVWD�ORV�PX\�EXHQRV�
��3HQVWRFN��HO�LQYHUVRU��DSRVWy�SRU�&RLQVWDU�FXDQGR�VX�DQiOLVLV�FRQ�VXMHWDOLEURV�HYLGHQFLDED�PXFKR�PiV

PDUJHQ�DOFLVWD�TXH�EDMLVWD�
��1XHVWUDV�SUHGLFFLRQHV�VRQ�PiV�DWLQDGDV�FXDQGR�DXPHQWDPRV�HO�HVSDFLR�HQWUH�QXHVWURV�VXMHWDOLEURV�

���$�ILQ�GH�SUHSDUDUQRV�SDUD�HO�VXMHWDOLEURV�GHO�H[WUHPR�L]TXLHUGR��QHFHVLWDPRV�XQ�DQiOLVLV�SUH�PyUWHP��©+D�SDVDGR�XQ
DxR��1XHVWUD�GHFLVLyQ�KD�IUDFDVDGR�HVWUHSLWRVDPHQWH��¢3RU�TXp"ª
��/D�FDPSDxD�©��������+RJDUHVª�HYLWy�XQD�DPHQD]D�OHJDO�XWLOL]DQGR�XQ�DQiOLVLV�WLSR�SUH�PyUWHP�

���3DUD�HVWDU�SUHSDUDGR�SDUD�HO�VXMHWDOLEURV�GHO�H[WUHPR�GHUHFKR��QHFHVLWDPRV�XQ�SUHGHVILOH��©+D�SDVDGR�XQ�DxR��6RPRV
XQRV�KpURHV��¢(VWDUHPRV�SUHSDUDGRV�SDUD�HO�p[LWR"ª
��(O�IDEULFDQWH�GH�6RIWVRDS��TXH�HVSHUDED�XQ�LPSUHVLRQDQWH�ODQ]DPLHQWR�QDFLRQDO��VH�DVHJXUy�HO�VXPLQLVWUR

GH�GRVLILFDGRUHV�GH�SOiVWLFR�GXUDQWH�XQ�SHUtRGR�GH�GLHFLRFKR�D�YHLQWLFXDWUR�PHVHV�

���$�ILQ�GH�SUHSDUDUQRV�SDUD�OR�TXH�QR�SXHGH�SUHYHUVH��SRGHPRV�XVDU�XQ�©FRHILFLHQWH�GH�VHJXULGDGª�
��/RV�FDEOHV�GH�DVFHQVRU�VH�KDFHQ�RQFH�YHFHV�PiV�UHVLVWHQWHV�GH� OR�QHFHVDULR�� ODV�SURJUDPDFLRQHV�GH

VRIWZDUH�LQFOX\HQ�XQ�©IDFWRU�GH�SDUDFKRTXHVª�

���3UHYHU�ORV�SUREOHPDV�QRV�D\XGD�D�VREUHOOHYDUORV�
��/D�©VLQRSVLV�GH�WUDEDMR�UHDOLVWDª��UHYHODU�GH�HQWUDGD�ORV�GHIHFWRV�GH�XQ�WUDEDMR�©YDFXQDª�D�OD�JHQWH�FRQWUD

OD�LQVDWLVIDFFLyQ�
��6DQGUD� HQVD\y� FyPR� OH� SHGLUtD� D� VX� MHIH� XQ� DXPHQWR� \� OR� TXH� GLUtD� \� KDUtD� HQ� GLYHUVRV� PRPHQWRV

SUREOHPiWLFRV�

���$FRWDQGR�HO� IXWXUR� FRQ� VXMHWDOLEURV� �DQWLFLSiQGRQRV� \� SUHSDUiQGRQRV� WDQWR� SDUD� OD� DGYHUVLGDG� FRPR�SDUD� HO� p[LWR��
LQFOLQDPRV�OD�EDODQ]D�HQ�IDYRU�GH�QXHVWUDV�GHFLVLRQHV�



��
3RQ�XQ�FDEOH�WUDPSD

��
=DSSRV�� OD� WLHQGD� GH� ]DSDWRV� RQOLQH�� KD� DGTXLULGR� IDPD� SRU� VX� H[FHSFLRQDO� DWHQFLyQ� DO� FOLHQWH�� \
FLUFXODQ� KLVWRULDV� GH� VHUYLFLRV� pSLFRV� GH� OD� FRPSDxtD� GH� OR� PiV� H[WUDYDJDQWHV�� (Q� XQ� FDVR�� XQD
FOLHQWD�KDEtD�YLDMDGR�D�/DV�9HJDV��GRQGH�=DSSRV�WLHQH�VXV�RILFLQDV�FHQWUDOHV��\�DO�OOHJDU�VH�GLR�FXHQWD
GH�TXH�VH�KDEtD�ROYLGDGR�VXV�]DSDWRV�IDYRULWRV��$Vt�TXH�OODPy�D�=DSSRV�FRQ�OD�HVSHUDQ]D�GH�FRPSUDU
RWUR�SDU�� SHUR� HO� DJHQWH�GH� DWHQFLyQ� DO� FOLHQWH� VH� HQFRQWUy� FRQ�TXH� ORV� ]DSDWRV� VH�KDEtDQ� DJRWDGR�
&RPR�VL�WDO�FRVD��VH�PHWLy�HQ�VX�FRFKH��VH�IXH�KDVWD�XQD�WLHQGD�GH�OD�FRPSHWHQFLD��FRPSUy�ORV�]DSDWRV
\�ORV�GHMy�HQ�HO�KRWHO�GH�OD�FOLHQWD�

(Q�RWUD�VLWXDFLyQ��D�XQD�FOLHQWD�OH�KDEtDQ�UHHPEROVDGR�XQ�SDU�GH�]DSDWRV��SHUR�D~Q�QR�ORV�KDEtD
GHYXHOWR�D�=DSSRV��DVt�TXH�XQ�DJHQWH� OD� OODPy�SDUD�YHULILFDU�HO�HQYtR��/D�FOLHQWD�VH�GLVFXOSy��SHUR
H[SOLFy�TXH�VX�PDGUH�DFDEDED�GH�IDOOHFHU��'LMR�TXH�OOHYDUtD�ORV�]DSDWRV�D�836�OR�DQWHV�SRVLEOH��$�ORV
SRFRV�PLQXWRV��UHFLELy�XQ�H�PDLO�GLFLHQGR�TXH�HO�DJHQWH�VH�KDEtD�RFXSDGR�GH�TXH�836�OH�UHFRJLHUD�HQ
FDVD� ORV� ]DSDWRV� SDUD� TXH� HOOD� QR� WXYLHVH� TXH� PROHVWDUVH� HQ� KDFHU� HO� YLDMH�� $O� GtD� VLJXLHQWH�� XQ
IORULVWD�OH�OOHYy�XQD�JUDQ�FHVWD�GH�URVDV�\�OLULRV�EODQFRV�

/D�ILORVRItD�GH�=DSSRV�HV�FXULRVD�H�LQWHQVD��3DUD�DOJXQDV�SHUVRQDV�HV�VHQVDFLRQDO�\�SDUD�RWUDV�HV
VHQFLOODPHQWH�GHPDVLDGR��(Q�FRQVHFXHQFLD��D�OD�KRUD�GH�FRQWUDWDU�HPSOHDGRV�QXHYRV�OD�FRPSDxtD�VH
ILMD� PXFKR� HQ� VL� ©HQFDMDQª�� 3LHQVD� HQ� OD� H[SHULHQFLD� GH� -RQ� :ROVNH�� TXLHQ� HQ� ����� IXH� D� XQD
HQWUHYLVWD�SDUD�XQ�SXHVWR�GH�DWHQFLyQ�DO�FOLHQWH��7HQtD�WUHLQWD�DxRV�\�KDEtD�SDVDGR�ORV�~OWLPRV�DxRV
WUDEDMDQGR� HQ� OD� SURGXFFLyQ� GH� HVSHFWiFXORV� HQ� GLUHFWR� HQ� /DV� 9HJDV�� &DQVDGR� GH� HVH� UXWLQDULR
PXQGR��HVWDED�SUHSDUDGR�SDUD�XQ�FDPELR�

&RPR�KDEtD� WUDEDMDGR�SUHYLDPHQWH� HQ�XQ�FHQWUR�GH� OODPDGDV��QR� OH� DSHWHFtD�PXFKR�YROYHU� DO
PXQGR�GH�OD�HPSUHVD��SHUR�SHQVy��©7HQJR�WUHLQWD�DxRV��WUDEDMR�D�WRGDV�KRUDV�\�QR�HVWR\�DVHJXUDGR��6L
PH�URPSR�XQD�SLHUQD�� OD�KH� OLDGRª��6H�KDEtD�HQWHUDGR�GH�TXH�=DSSRV�HVWDED�FRQWUDWDQGR�JHQWH��DVt
TXH�VH�SUHVHQWy��&XDQGR�OR�OODPDURQ�SDUD�LU�D�XQD�HQWUHYLVWD��VH�SXVR�VX�FRUEDWD�FRQVHUYDGRUD�\�VH
GLULJLy�KDFLD�ODV�RILFLQDV�FHQWUDOHV�GH�OD�FRPSDxtD�HQ�ODV�DIXHUDV�GH�/DV�9HJDV�

)XH�FRQGXFLGR�D�XQD�VDOD�GH�UHXQLRQHV�TXH�KDEtD�VLGR�UHGHFRUDGD�SDUD�SDUHFHU�XQD�FDEDxD�GH
SOD\D��6H�VHQWy�HQ�XQD� WXPERQD�\� OHYDQWy� OD�YLVWD�KDFLD�HO� WHFKR��TXH�HVWDED�SLQWDGR�GH�FRORU�D]XO
FLHOR��6XV�HQWUHYLVWDGRUHV��HQ� WHMDQRV�� OH�KLFLHURQ�SUHJXQWDV�FXULRVDV��¢7H�VLHQWHV�DIRUWXQDGR�HQ� OD
YLGD"�(Q�XQD�HVFDOD�GH�GLH]�SXQWRV��¢TXp�JUDGR�GH�UDUH]D�WLHQHV"���6H�SXVR�D�Vt�PLVPR�XQ�VLHWH�X
RFKR��

$O� ILQDO� SUHJXQWy� VL� SRGtD� TXLWDUVH� OD� FRUEDWD�� OR� TXH� HYLGHQWHPHQWH� IXH� HO� JHVWR� DGHFXDGR�
SRUTXH�OH�RIUHFLHURQ�XQ�KXHFR�HQ�OD�VLJXLHQWH�FODVH�GH�DWHQFLyQ�DO�FOLHQWH��(QWUH�VXV�FRPSDxHURV�GH
IRUPDFLyQ�GXUDQWH�HO�SURJUDPD�GH�FXDWUR�VHPDQDV�KDEtD�XQ�DPSOLR�DEDQLFR�GH�JHQWH��LQFOXVR�HVWDED�HO



SUy[LPR� UHVSRQVDEOH� GH� VLVWHPDV�� �(Q� =DSSRV�� FRQ� LQGHSHQGHQFLD� GHO� FDUJR�� WRGR� HO� PXQGR
HPSH]DED�IRUPiQGRVH�HQ�HO�VHUYLFLR�GH�DWHQFLyQ�DO�FOLHQWH��

$O� WpUPLQR� GHO� SULPHU� GtD�� WRGD� OD� FODVH� KDEtD� SDVDGR� FRGR� FRQ� FRGR� XQ� SDU� GH� KRUDV� FRQ
H[SHULPHQWDGRV�DJHQWHV�GH�DWHQFLyQ�DO�FOLHQWH��HVFXFKDQGR�FyPR�JHVWLRQDEDQ� ODV� OODPDGDV��:ROVNH
GHVFXEULy� TXH� WHQtD� PXFKR� TXH� DSUHQGHU� GH� ]DSDWRV�� ©$QWHV� GH� =DSSRV�� PLV� FRQRFLPLHQWRV� GH
FDO]DGR�GHMDEDQ�PXFKR�TXH�GHVHDU�²GLMR²��'XUDQWH�PXFKR�WLHPSR�QL�VLTXLHUD�VXSH�TXH�H[LVWtDQ�ORV
]DSDWRV�DQFKRV��0H�HQWHUp�GH�TXH�WHQtD�HO�SLH�DQFKR�D�ORV�YHLQWLVpLV�DxRV�ª

(Q�OD�VHJXQGD�VHPDQD�GH�IRUPDFLyQ�OHV�HVSHUDED�XQD�VRUSUHVD��(O�SULQFLSDO�LQVWUXFWRU�GHO�JUXSR
VDOLy�GH�OD�VDOD�\�HQWUy�RWUD�SHUVRQD�TXH�VH�GLULJLy�D�HOORV��GLFLHQGR��©+DEpLV�YLVWR�OR�TXH�RIUHFHPRV
\�TXLpQHV�VRPRV«�6L�RV�FRQWUDWDPRV��FUH\HQGR�TXH�HQFDMDUpLV�FRQ�OD�ILORVRItD�GH�OD�HPSUHVD��SHUR
QR�HVWiLV�D�JXVWR�DTXt��HQWRQFHV�pVWH�QR�VHUi�XQ�JUDQ�VLWLR�SDUD�TXH�SURVSHUpLV��1R�TXHUHPRV�TXH�RV
TXHGpLV�SRUTXH�Vt�\�WHQJiLV�OD�VHQVDFLyQ�GH�TXH�HO�WUDEDMR�RV�IUHQD��DVt�TXH�KR\�TXHUHPRV�KDFHURV�XQD
RIHUWDª�

/RV�SDUWLFLSDQWHV��LQWULJDGRV��HVFXFKDURQ�OD�RIHUWD��©6L�HQ�FXDOTXLHU�PRPHQWR�WHQpLV�OD�VHQVDFLyQ
GH�TXH�pVWH�QR�HV�HO�OXJDU�DGHFXDGR��GH�TXH�DTXt�QR�GHVWDFDUpLV�QL�FUHFHUpLV��GHFLGOH�D�XQ�LQVWUXFWRU
HQ�XQ�DSDUWH��³$FHSWR�OD�RIHUWD´��<�RV�SDJDUHPRV�������GyODUHV�SRU�LURVª�

(V�FLHUWR��=DSSRV�RIUHFH�D�VXV�QXHYRV�HPSOHDGRV�������GyODUHV�SRU�LUVH���'H�KHFKR��D�ILQHV�GH
������OD�FDQWLGDG�KDEtD�DXPHQWDGR�D�������GyODUHV���:ROVNH�VH�IXH�D�FDVD�\�OH�GLMR�D�VX�PXMHU��©1R�WH
OR�YDV�D�FUHHU«ª�

/D�RIHUWD� OH�KL]R�SHQVDU�GHWHQLGDPHQWH�HQ� VX�FRPSURPLVR�FRQ� OD�HPSUHVD�� ¢'H�YHUGDG�TXHUtD
GHGLFDU�VX�WLHPSR�D�GDU�OD�PDQLDFD�DWHQFLyQ�DO�FOLHQWH�TXH�SUHWHQGtD�=DSSRV"�¢(O�DPELHQWH�UXLGRVR�\
FDyWLFR�HUD�GHPDVLDGR�GXUR�D�GLDULR"�¢(UD� OR�EDVWDQWH� UDUR�SDUD�YDORUDU� ODV�SHFXOLDULGDGHV�GH�HVD
ILORVRItD� GH� HPSUHVD"� ¢<� HVWDED� OR� EDVWDQWH� VHJXUR� GH� VXV� UHVSXHVWDV� FRPR� SDUD� UHFKD]DU� �����
GyODUHV�HQ�HIHFWLYR"�©6L�GLJR�TXH�QR�D�HVWD�RIHUWD�±SHQVy±��HV�TXH�DFHSWR�HO�SDTXHWH�HQWHUR�ª

5HFKD]y�OD�RIHUWD�\�KD�WUDEDMDGR�HQ�=DSSRV�GHVGH�HQWRQFHV�
'H�KHFKR��VyOR�HO���SRU�FLHQWR�GH�ORV�TXH�UHFLEHQ�IRUPDFLyQ�HQ�=DSSRV�DFHSWDQ�HO�GLQHUR�\�VH

YDQ��6XHOHQ�VHU�ODV�PLVPDV�SHUVRQDV�GH�ODV�TXH�\D�GXGDEDQ�ORV�LQVWUXFWRUHV�
/D�RIHUWD�FRQVLJXH�KDFHU�XQ�SRFR�PiV�IHOLFHV�D�WRGDV�ODV�SDUWHV�LPSOLFDGDV��ORV�HPSOHDGRV�TXH

VH�PDUFKDQ��VH�YDQ�HQFDQWDGRV�FRQ�HO�FKHTXH��/RV�GLUHFWLYRV�GH�=DSSRV�HVWiQ�FRQWHQWRV�SRUTXH�HYLWDQ
OD� SRVLELOLGDG� PXFKR� PiV� FRVWRVD� GH� GLULJLU� D� JHQWH� TXH� QR� HQFDMH� HQ� OD� HPSUHVD�� +DVWD� ORV
HPSOHDGRV� TXH� UHFKD]DQ� OD� RIHUWD� HVWiQ� PiV� IHOLFHV�� SRUTXH� KDQ� PDQLIHVWDGR� VX� FRPSURPLVR
�©3UHILHUR�HVWDU�DTXt�TXH�DFHSWDU�HO�GLQHURª��GH�XQD�IRUPD�DJUDGDEOH�

¢3RU�TXp�HVWD�RIHUWD��XQD�HOHFFLyQ�DUWLILFLDO� LQVHUWDGD�HQ� OD� UXWLQD�IRUPDWLYD��HV� WDQ�HILFD]�D� OD
KRUD�GH�VHSDUDU�D�ORV�FDQGLGDWRV�EXHQRV�GH�ORV�PDORV"

%DUU\�.LUVFKQHU��XQ�GLUHFWRU�FRPHUFLDO�GH�6KRZWLPH�1HWZRUNV��HQ�&LQFLQQDWL��GLMR�TXH�<RX7XEH�KD
VLGR�HO�FDXVDQWH�GH�XQRV�FXDQWRV�PRPHQWRV�©£DMi�ª�HQ�VX�YLGD��8QR�GH�ORV�PiV�LQVWUXFWLYRV��D�QLYHO
FRWLGLDQR��SRU�GHFLUOR�DVt�� IXH�XQ�YtGHR�GH�FLQFXHQWD�\�VHLV�VHJXQGRV�VREUH�FyPR�SHODU�XQ�SOiWDQR�
©'HVGH�PX\�SHTXHxR�±GLMR±��KH�SHODGR�VLHPSUH� ORV�SOiWDQRV�SRU� OD�SDUWH�VXSHULRU��3HUR�D�PHQXGR
ORV�DSODVWDV�DO�LQWHQWDU�DEULU�OD�SLHO�FRQ�ORV�GHGRV�ª�(O�YtGHR�GH�<RX7XEH�TXH�YLR��TXH�KD�UHFLELGR



PiV�GH�����PLOORQHV�GH�YLVLWDV��GHPXHVWUD�TXH�HO�SOiWDQR�VH�SHOD�PiV�IiFLOPHQWH�SRU�OD�SDUWH�LQIHULRU�
1R�VH�DSODVWD���$GHPiV��HOLPLQD�OD�WHQWDFLyQ��FXDQGR�OD�SDUWH�VXSHULRU�QR�VH�SDUWH�FRQ�IDFLOLGDG��GH
PRUGHUOD�\�VHU�DVDOWDGR�SRU�HO�VDERU�GH�OD�SLHO�GHO�SOiWDQR��

&XDQGR� SRQHPRV� HO� SLORWR� DXWRPiWLFR�� QR� UHYLVDPRV� QXHVWUR� FRPSRUWDPLHQWR�� ¢&XiQGR� IXH� OD
~OWLPD�YH]�TXH�SHQVDVWH�FRQ�GHWHQLPLHQWR�HQ� WX� IRUPD�GH�SHODU�XQ�SOiWDQR�R�GXFKDUWH"�/H�VDFDPRV
PXFKR� SDUWLGR� D� HVWD� FDSDFLGDG� GH� GHMDU� GH� SUHVWDU� DWHQFLyQ� D� SDUWHV� GH� QXHVWUD� H[SHULHQFLD�
GXFKDUQRV�SRQLHQGR�HO�SLORWR�DXWRPiWLFR�GHMD�QXHVWUDV�PHQWHV�OLEUHV�SDUD�SHQVDU�HQ�RWUDV�FRVDV���3RU
HMHPSOR��VL�SRGUtDV�JDQDUWH�OD�YLGD�GDQGR�FRQVHMRV�HQ�<RX7XEH�VREUH�FyPR�SHODU�OD�IUXWD��

(O�SUREOHPD��QDWXUDOPHQWH��HV�TXH�D�YHFHV�HVWDV�FRQGXFWDV�FRQ�HO�SLORWR�DXWRPiWLFR�HQFHQGLGR
PHUHFHQ�XQ�PD\RU�DQiOLVLV��/D�PD\RUtD�OOHYDPRV�GHVGH�OD�LQIDQFLD�DSODVWDQGR�SOiWDQRV��<�DXQTXH�QR
VHD� XQD� JUDQ� WUDJHGLD�� ¢\� VL� KXELHUD� IRUPDV� PHMRUHV� GH� DERUGDU� DFWLYLGDGHV� PiV� LPSRUWDQWHV�
JHVWLRQDU� H�PDLOV�� UHVSRQGHU� D� SHWLFLRQHV� GH� ORV� FOLHQWHV� R� PDQWHQHU� XQD� FRQYHUVDFLyQ� IDPLOLDU
DJUDGDEOH�GXUDQWH�OD�FHQD"

&XHVWD� LQWHUUXPSLU� HVWRV� FLFORV� GH� SLORWR� DXWRPiWLFR�� SRUTXH�� HQ� ILQ�� HO� SLORWR� DXWRPiWLFR
FRQVLVWH�SUHFLVDPHQWH�HQ�HVR��1R�SHQVDPRV�HQ�OR�TXH�HVWDPRV�KDFLHQGR��1RV�GHMDPRV�OOHYDU�SRU�OD
YLGD��DUUDVWUDGRV�SRU�OD�HVWHOD�GH�HOHFFLRQHV�SDVDGDV��\�HV�IiFLO�ROYLGDU�TXH�WHQHPRV�OD�FDSDFLGDG�GH
FDPELDU�GH�GLUHFFLyQ�

8QD�PXMHU�GH�$ODEDPD�VXHxD�FRQ�LU�D�,WDOLD��8Q�DxR�WLHQH�OD�RSRUWXQLGDG�GH�LU��SHUR�SRVSRQH�HO
YLDMH�GHELGR�D�FRPSURPLVRV�ODERUDOHV��(O�WLHPSR�SDVD�\�SLHQVD�HQ�,WDOLD�D�PHQXGR��SHUR�ORV�DxRV�VH
FRQYLHUWHQ�HQ�GpFDGDV�\�DO� ILQDO� VX� VDOXG�VH�GHWHULRUD�KDVWD� WDO�SXQWR�TXH�QR�SXHGH�KDFHU�HO�YLDMH�
¢&XiQGR� ©GHFLGLyª� H[DFWDPHQWH� QR� LU� D� ,WDOLD"� ¢)XH� GtD� D� GtD"� ¢2� QXQFD"� 6HJXUR� TXH� MDPiV� VH
LPDJLQy�TXH�VX�SULPHUD�GHFLVLyQ��SRVSRQHU�HO�YLDMH��VH�FRQYHUWLUtD�HQ�XQD�GHFLVLyQ�GHILQLWLYD�

8QD� VROXFLyQ� D� HVWR� HV� OLJDU� QXHVWUDV� GHFLVLRQHV� D� ©FDEOHV� WUDPSDª�� VHxDOHV� TXH� QRV� KDUtDQ
UHDFFLRQDU� H[DFWDPHQWH� HQ� HO� PRPHQWR� RSRUWXQR�� REOLJiQGRQRV� D� UHSODQWHDUQRV� XQD� GHFLVLyQ� R� D
WRPDU� RWUD�� 3LHQVD� HQ� OD� OX]� TXH� VH� HQFLHQGH� HQ� HO� FRFKH� FXDQGR� HVWiV� HQ� UHVHUYD�� FDSWDQGR� WX
DWHQFLyQ�� �£6L� D� OD�PXMHU�GH�$ODEDPD�VH� OH�KXELHVH�HQFHQGLGR�XQD� VHxDO� OXPLQRVD� UHFRUGiQGROH�HO
YLDMH� D� ,WDOLD� DQWHV� GH� TXH� VX� VDOXG� GHFOLQDUD��� (O� REMHWLYR� GH� XQ� FDEOH� WUDPSD� HV� DUUDQFDUQRV� GH
QXHVWUDV�UXWLQDV�LQFRQVFLHQWHV�\�FRQFLHQFLDUQRV�GH�TXH�WHQHPRV�XQD�HOHFFLyQ�TXH�KDFHU�

3DUD�'DYLG�/HH�5RWK�XQ�0	0�PDUUyQ�HQ�HO�FXHQFR�GH�ORV�FDPHULQRV�GXUDQWH�ORV�FRQFLHUWRV�GHO
JUXSR�KDFtD�ODV�YHFHV�GH�FDEOH�WUDPSD��DGYLUWLpQGROH�GH�TXH�SUHVWDUD�HVFUXSXORVD�DWHQFLyQ�DO�PRQWDMH
WpFQLFR�� =DSSRV� XWLOL]D� XQ� FDEOH� WUDPSD� FRQ� VXV� FDQGLGDWRV�� 6X� RIHUWD� GH� ������ GyODUHV� FRJH� ODV
VLOHQFLRVDV�\�SHUVLVWHQWHV�GXGDV�TXH�H[SHULPHQWDQ�DOJXQRV�HPSOHDGRV��1R�HVWR\�VHJXUR�GH�VL�pVWH�HV
HO�WUDEDMR�DGHFXDGR�SDUD�Pt���\�ODV�FULVWDOL]D�HQ�XQ�PRPHQWR�GH�GHFLVLyQ��(O�LQVWUXFWRU�GH�=DSSRV
OHV�DGYLHUWH�H[SOtFLWDPHQWH�GHO�SLORWR�DXWRPiWLFR��©1R�TXHUHPRV�TXH�RV�³TXHGpLV�SRUTXH�Vt´«ª�

(Q�HO�VHQR�GH�ODV�RUJDQL]DFLRQHV��VLQ�HPEDUJR��SXHGH�VHU�GLItFLO�FRUUHJLU�HO� UXPER��SRUTXH�HQ
WRUQR� D� ODV� GHFLVLRQHV� SDVDGDV� VH� DUWLFXOD� XQD� LQIUDHVWUXFWXUD�� /D� GHFLVLyQ� GH� ODQ]DU� XQ� QXHYR
SURGXFWR��SRU�HMHPSOR��JHQHUD�XQ�SUHVXSXHVWR��SHUVRQDO�\�XQ�FRQMXQWR�GH�SURFHVRV��WRGRV�ORV�FXDOHV
WHQGHUiQ�D�LPSHGLU�XQ�FDPELR�GH�GLUHFFLyQ�

'HELGR�D�HVWD�LQHUFLD�� ODV�SURIXQGDV�KXHOODV�GH�ODV�GHFLVLRQHV�SDVDGDV��D� ORV�GLULJHQWHV�SXHGH
UHVXOWDUOHV�GLItFLO�FDPELDU�DXQ�FXDQGR�VHSDQ�TXH�GHEHUtDQ��/D�FRPSDxtD�(DVWPDQ�.RGDN�FRQVWLWX\H�XQ
IDVFLQDQWH� HMHPSOR� DO� UHVSHFWR�� SRUTXH� WULXQIy� GRV� YHFHV�� FRQWUD� WRGR� SURQyVWLFR�� OOHYDQGR� D� FDER



WUDQVIRUPDFLRQHV�UDGLFDOHV��SHUR�D�OD�WHUFHUD�IUDFDVy�

(O�IXQGDGRU�GH�(DVWPDQ�.RGDN��*HRUJH�(DVWPDQ��HUD�XQ�HPSOHDGR�GH�EDQFR�HQ�5RFKHVWHU��\�D�ILQHV
GH� OD�GpFDGD�GH������RUJDQL]y�XQDV�YDFDFLRQHV� VROHDGDV� HQ�6DQWR�'RPLQJR��&RQ� OD� HVSHUDQ]D�GH
KDFHU� IRWRV� GXUDQWH� VX� HVWDQFLD�� VH� FRPSUy� ORV� DUWtFXORV� QHFHVDULRV� �FiPDUD�� FDUUHWH�� SURGXFWRV
TXtPLFRV��PDWHULDO�GH�UHYHODGR���SHUR�OH�GHVHVSHUy�OR�FRPSOHMR�\�DSDUDWRVR�TXH�HUD�HO�HTXLSR��7DO
IXH�VX�GHVHVSHUDFLyQ�TXH��GH�KHFKR��FDQFHOy�VXV�YDFDFLRQHV�\�GHFLGLy�GDU�pO�PLVPR�FRQ�XQD�VROXFLyQ
PHMRU�

(Q�DTXHOOD�pSRFD�ODV�FiPDUDV�QHFHVLWDEDQ�XQDV�VXVWDQFLDV�TXtPLFDV�TXH�KXPHGHFtDQ�ODV�SODFDV
GH�YLGULR�SDUD�FDSWDU�ODV�LPiJHQHV��SHUR�(DVWPDQ�LED�GHWUiV�GH�XQ�SURFHVR�VHFR��TXH�WHQtD�HQWHQGLGR
TXH�KDEtD�VLGR�XWLOL]DGR�FRQ�p[LWR�HQ�,QJODWHUUD��(Q�������GHVSXpV�GH�WUHV�DxRV�GH�UHWRTXHV��SDWHQWy
XQ�SURFHVR�GH�SODFD� VHFD�\� IXQGy�(DVWPDQ�'U\�3ODWH� �PiV� DGHODQWH� UHEDXWL]DGD� FRQ� HO� QRPEUH�GH
(DVWPDQ�.RGDN��TXH�GHMDUHPRV�HQ�.RGDN�SDUD�DEUHYLDU���6HJXUDPHQWH� OH�KDEUtD�VRUSUHQGLGR�VDEHU
TXH�VX�FRPSDxtD�VHJXLUtD�H[LVWLHQGR�FLHQWR�WUHLQWD�DxRV�GHVSXpV��DXQTXH��ODPHQWDEOHPHQWH��HQ�HQHUR
GH������VH�GHFODUy�HQ�EDQFDUURWD�GHELGR�HQ�EXHQD�PHGLGD�D�OD�KLVWRULD�TXH�VLJXH��

/D� H[WUDRUGLQDULD� ORQJHYLGDG� GH� OD� FRPSDxtD� VH� GHELy�� DO� PHQRV� HQ� SDUWH�� DO� GRQ� GH� VXV
GLULJHQWHV�SDUD�UHLQYHQWDU�VX�WHFQRORJtD�EiVLFD��/D�SULPHUD�UHLQYHQFLyQ�VH�SURGXMR�SRFR�GHVSXpV�GH
OD� IXQGDFLyQ� GH� OD� FRPSDxtD�� (DVWPDQ� FD\y� HQ� OD� FXHQWD� GH� TXH� ODV� SODFDV� GH� YLGULR�� LQFOXVR� ODV
VHFDV��MDPiV�VH�KDUtDQ�XQ�KXHFR�HQWUH�ORV�DILFLRQDGRV��(UDQ�GHPDVLDGR�JUDQGHV�\�IUiJLOHV�\�FDUDV�

$Vt�TXH�LQYHQWy�XQ�FDUUHWH�GH�SDSHO��TXH�OXHJR�HYROXFLRQy�KDFLD�OD�FLQWD�GH�FHOXORLGH�TXH�D~Q�VH
YHQGH� HQ� OD� DFWXDOLGDG�� /RV� IRWyJUDIRV� SURIHVLRQDOHV� VH� PRIDURQ� GH� OD� GHILFLHQWH� FDOLGDG� GH� ODV
LPiJHQHV�HQ�SDSHO��SHUR�OD�FiPDUD�WULXQIy�HQ�VHJXLGD�HQWUH�HO�S~EOLFR��+L]R�TXH�OD�IRWRJUDItD�IXHVH
FyPRGD��(Q������(DVWPDQ�KDEtD�VDFDGR�OD�SULPHUD�FiPDUD�%URZQLH��TXH�FRVWDED�VyOR�XQ�GyODU�H�LED
FRQ�FDUUHWHV�TXH�VH�YHQGtDQ�SRU�TXLQFH�FpQWLPRV��(Q�PHQRV�GH�FXDWUR�DxRV��OD�FRPSDxtD�YHQGLy�HQWUH
HO����\�HO����SRU�FLHQWR�GH�ODV�FLQWDV�GH�FHOXORLGH�PXQGLDOHV�

/D� VHJXQGD� UHLQYHQFLyQ� GH� .RGDN� VH� SURGXMR� D� SULQFLSLRV� GHO� VLJOR� ;;�� FRQ� OD� OOHJDGD� GHO
FDUUHWH�HQ�FRORU��,JXDO�TXH�FRQ�OD�SULPHUD�JHQHUDFLyQ�GHO�FDUUHWH�GH�SDSHO��DO�SULQFLSLR�OD�FDOLGDG�GH
OD�LPDJHQ�GH�ODV�FRSLDV�HQ�FRORU�HUD�HVFDVD��SHUR�(DVWPDQ�VXSR�YHU�TXH�ORV�FDUUHWHV�HQ�FRORU�VHUtDQ
HO� IXWXUR��$SRVWy� GHFLGLGDPHQWH� SRU� ORV� HVIXHU]RV� HQ� ,�'� GH� OD� FRPSDxtD�� \� HQ� OD� GpFDGD� GH� ORV
YHLQWH�� WUDV� UHLWHUDGRV� IUDFDVRV��.RGDN�VDFy�D� OD�YHQWD�XQ�FDUUHWH�HQ�FRORU�GH�DOWD�FDOLGDG��7UDV� OD
UHYROXFLyQ� GHO� FRORU�� HO� PHUFDGR� GH� FDUUHWHV� GH� IRWRV� VH� HVWDELOL]y� GXUDQWH� GpFDGDV� \� .RGDN� VH
PDQWXYR�ILUPHPHQWH�FRPR�OtGHU�GHO�PHUFDGR�

(Q�OD�GpFDGD�GH�ORV�VHVHQWD�VH�KDEtD�FUHDGR�HO�PDUFR�SDUD�XQD�WHUFHUD�UHYROXFLyQ��OD�IRWRJUDItD
GLJLWDO��(Q�DOJXQRV�GH�ORV�SULPHURV�YXHORV�DO�HVSDFLR��OD�1$6$�XWLOL]y�WHFQRORJtD�GLJLWDO�SDUD�HQYLDU
LPiJHQHV�D�OD�7LHUUD��\�HQ������7H[DV�,QVWUXPHQWV�VROLFLWy�OD�SDWHQWH�GH�XQD�FiPDUD�HOHFWUyQLFD�VLQ
FDUUHWH�� 0HQRV� GH� XQD� GpFDGD� PiV� WDUGH�� 6RQ\� &RUSRUDWLRQ� VDFy� OD� SULPHUD� FiPDUD� HOHFWUyQLFD
FRPHUFLDO�GHO�PXQGR��OD�0DYLFD�

/RV�GLULJHQWHV�GH�.RGDN�VLJXLHURQ�WRGRV�HVWRV�DFRQWHFLPLHQWRV�\�IRPHQWDURQ�OD�H[SHULPHQWDFLyQ
FRQ� WHFQRORJtD�GLJLWDO� HQ� VXV� ODERUDWRULRV��3HUR�HQ�QLQJ~Q�PRPHQWR�SDUHFLHURQ�DGPLWLU� HQ� VX� IXHUR
LQWHUQR�TXH�HO�IXWXUR�SDVDED�SRU�OR�GLJLWDO��,QFOXVR�FXDQGR�VXV�VRFLRV�\�SURYHHGRUHV�ORV�SUHVLRQDURQ�
VH�PRYLHURQ�FRQ�OHQWLWXG��(VWD�UHWLFHQFLD�VROtD�VXUJLU�GH�XQD�HVSHFLH�GH�RUJXOOR�FLHQWtILFR��(O�FDUUHWH



HV� VLPSOHPHQWH� VXSHULRU� D� OR� GLJLWDO�� /HV� FRVWDED� LPDJLQDUVH� TXH� HO� S~EOLFR� DEDQGRQDUtD� XQD
WHFQRORJtD� VXSHULRU� SRU� RWUD� LQIHULRU�� �8QD� DFWLWXG� LUyQLFD�� VLQ� GXGD�� SDUD� OD� FRPSDxtD� TXH� KDEtD
DWDFDGR�D�ORV�HQWHQGLGRV�HQ�IRWRJUDItD�FRQ�VX�FiPDUD�%URZQLH��

(Q�������XQ�HTXLSR�GH�.RGDN�HYDOXy�OD�DPHQD]D�TXH�VXSRQGUtD�OD�WHFQRORJtD�GLJLWDO�D�OR�ODUJR
GH�OD�GpFDGD�VLJXLHQWH��(O�LQIRUPH�FRQFOX\y�TXH�GXUDQWH�OD�GpFDGD�GH�ORV�RFKHQWD�

�� /RV� FRQVXPLGRUHV� HQ� JHQHUDO� QR� DFHSWDUiQ� OD� FDOLGDG� GH� ODV� FRSLDV� GH� ODV� LPiJHQHV� HOHFWUyQLFDV� FRPR� VXVWLWXFLyQ� GH� ODV� FRSLDV
EDVDGDV�HQ�OD�FLHQFLD�GH�OD�IRWRJUDItD��HVWR�HV��HO�FDUUHWH��

�� (O� GHVHR� GHO� FRQVXPLGRU� GH� PDQHMDU�� YLVXDOL]DU� \� GLVWULEXLU� FRSLDV� QR� SXHGH� VHU� UHHPSOD]DGR� SRU� GLVSRVLWLYRV� GH� YLVXDOL]DFLyQ
HOHFWUyQLFRV�

��/RV�VLVWHPDV�HOHFWUyQLFRV��FiPDUD�\�GLVSRVLWLYR�GH�YLVXDOL]DFLyQ�GH�HQWUDGD�GH�GDWRV�SDUD�79��QR�WHQGUiQ�SUHFLRV�EDVWDQWH�EDMRV�SDUD
HMHUFHU�XQ�DWUDFWLYR�JHQHUDO�

(VWDV� FRQFOXVLRQHV� KXHOHQ� D� VHVJR� GH� FRQILUPDFLyQ�� 3DUHFH� TXH� GLJDQ�� ©¢$� TXH� OR� HVWDPRV
KDFLHQGR� GH� PDUDYLOOD"ª�� 6LQ� HPEDUJR�� D� GHFLU� YHUGDG� ODV� SUHGLFFLRQHV� GHO� LQIRUPH� IXHURQ
DFHUWDGtVLPDV��WRGDV�VH�KLFLHURQ�UHDOLGDG�HQ�OD�GpFDGD�GH�ORV�RFKHQWD�\��GH�KHFKR��KDVWD�ELHQ�HQWUDGD
OD�GH�ORV�QRYHQWD�

'XUDQWH� HVH� SHUtRGR�� VLQ� HPEDUJR�� VH� HVWDEDQ� DVHQWDQGR� ODV� EDVHV� SDUD� XQD� WUDQVIRUPDFLyQ
LUUHYHUVLEOH�GH� OD� LQGXVWULD��8QD�YH]�TXH�OD�JHQWH�DFHSWy�ORV� WHOpIRQRV�PyYLOHV�H� LQWHUQHW��FUXFLDOHV
WHFQRORJtDV� LQVWUXPHQWDOHV�� HO� SDVR� D� OD� WHFQRORJtD� GLJLWDO� IXH� LQH[RUDEOH�� (Q� ����� ODV� YHQWDV� GH
FiPDUDV� GLJLWDOHV� KDEtDQ� HFOLSVDGR� D� ODV� GH� FiPDUDV� WUDGLFLRQDOHV�� (Q� ����� VH� PDWULFXOy� HQ� OD
XQLYHUVLGDG� XQD� JHQHUDFLyQ� GH� HVWXGLDQWHV� TXH� SUREDEOHPHQWH� QXQFD� KDEtD� PDQGDGR� UHYHODU� XQ
FDUUHWH�GH�IRWRV�

(VWR� HUD� XQD� ROD� TXH� .RGDN� OOHYDED� GpFDGDV� YLHQGR� YHQLU�� SHUR� OD� FRPSDxtD� GLR� XQD� YXHOWD� GH
FDPSDQD�� 7UDV� DOFDQ]DU� HQ� ����� HO� Pi[LPR� QLYHO� GH� FDSLWDOL]DFLyQ� HQ� HO� PHUFDGR� FRQ� ������
PLOORQHV�GH�GyODUHV��.RGDN�HPSH]y�D�GHFDHU�� OHQWDPHQWH�DO�SULQFLSLR�SHUR�GH�PDQHUD�EUXWDO�GHVGH
������$�PHGLDGRV� GH� ����� OD� FDSLWDOL]DFLyQ� GH� OD� FRPSDxtD� HQ� HO�PHUFDGR� VH� KDEtD� KXQGLGR� SRU
GHEDMR�GH�ORV��������PLOORQHV��\�HQ�HQHUR�GH������FD\y�HQ�EDQFDUURWD�

¢4Xp�SDVy"�/D�KLVWRULD�GHO�GHFOLYH�HV�FRPSOHMD��RIUHFH�XQD�VXFHVLyQ�GH�FRQVHMHURV�GHOHJDGRV
DOWDPHQWH� YDORUDGRV� SHUR� TXH�� HQ� GHILQLWLYD�� IUDFDVDURQ�� DVt� FRPR� XQD� VHULH� GH� DFXHUGRV� TXH
LQWHQWDURQ�GDUOH�XQD�SiWLQD�GLJLWDO� DO� WUDGLFLRQDO�QHJRFLR�GH� FDUUHWHV�GH� OD� FRPSDxtD��8QR�GH� HVRV
LQWHQWRV�IXH�OD�FiPDUD�$GYDQWL[�3UHYLHZ��TXH�RIUHFtD�HQ�OD�SDUWH�SRVWHULRU�XQ�YLVXDOL]DGRU�GLJLWDO�GH
OR� PiV� YDQJXDUGLVWD�� 6XHQD� KDODJ�HxR�� ¢YHUGDG"� 6yOR� TXH� HO� YLVXDOL]DGRU� VyOR� HVWDED� SDUD� TXH
SXGLHUDV�SUHYLVLRQDU� ODV� IRWRV� TXH� KDUtDV� FRQ� HO� FDUUHWH� \� SRVWHULRUPHQWH� OOHYDUtDV� D� UHYHODU� D� OD
WLHQGD� GH� OD� FDGHQD� )RWRPDW� PiV� FHUFDQD�� 4XH� HV� XQ� SRFR� FRPR� YHQGHU� XQ� WHOpIRQR� GH� EROVLOOR
GLPLQXWR�TXH�KD\�TXH�HQFKXIDU�HQ�OD�SDUHG�SDUD�KDFHU�XQD�OODPDGD�

'XUDQWH� HVWH� ODUJR� SHUtRGR�� PLHQWUDV� .RGDN� VH� KXQGtD� SRFR� D� SRFR�� ORV� HMHFXWLYRV� GH� OD
FRPSDxtD�GHMDURQ�SDVDU�XQD�RSRUWXQLGDG� WUDV�RWUD�GH�FRUUHJLU� HO� UXPER��/DV�DOHUWDV�TXH� LQGLFDEDQ
TXH�HO�QHJRFLR�GH�ORV�FDUUHWHV�HQFDUDED�GLILFXOWDGHV�HUDQ�RPQLSUHVHQWHV��SHUR�HQ�QLQJ~Q�FDVR�HUDQ�OR
EDVWDQWH� SHUVLVWHQWHV� SDUD� DFDOODU� OD� VHGXFWRUD� YR]� TXH� QR� GHMDED� GH� GHFLU� D� ORV� HMHFXWLYRV�� (O
QHJRFLR�GH�ORV�FDUUHWHV�VLJXH�VLHQGR�OXFUDWLYR«�(VSHUHPRV�D�YHU�TXp�SDVD�



(V� OD�PLVPD�YR]�FRQ� OD�TXH� WRGRV�QRV�KHPRV� WRSDGR�HQ�GLYHUVDV� IRUPDV��0L�QRYLR� VLJXH� VLQ
WUDWDUPH�FRPR�TXLHUR�TXH�PH�WUDWH��SHUR�D�OR�PHMRU�FDPELD«�(VSHUDUp�D�YHU�TXp�SDVD��2��Vp�TXH
ODV� YHQWDV� QR� YDQ� WDQ� ELHQ� FRPR� KDEtDPRV� SUHYLVWR�� SHUR� DQWHV� GH� UHFRQVLGHUDU� QXHVWUD
HVWUDWHJLD«�(VSHUHPRV�D�YHU�TXp�SDVD�

/RV�HMHFXWLYRV�GH�.RGDN�HVWDEDQ�DWUDSDGRV�HQ�HO�SLORWR�DXWRPiWLFR��DYDQ]DEDQ�LPSXOVDGRV�SRU
ODV�GHFLVLRQHV�SDVDGDV��1HFHVLWDEDQ�XQ�FDEOH�WUDPSD�SDUD�KDFHUOHV�UHDFFLRQDU�\�IRU]DU�XQD�GHFLVLyQ�

¢4Xp� FODVH� GH� FDEOH� WUDPSD� SRGUtDQ� KDEHU� XVDGR"�/D� UHVSXHVWD� HVWi� MXVWDPHQWH� HQ� VX� SURSLR
LQIRUPH�GH�������2EVHUYD�OR�IiFLO�TXH�HV�FRQYHUWLU�XQD�SUHGLFFLyQ�KDODJ�HxD�HQ�XQ�VLVWHPD�GH�DOHUWD
WHPSUDQD��3RU�HMHPSOR�

&RPR�HO�FDPELR�FRWLGLDQR�HV�JUDGXDO�� LPSHUFHSWLEOH�LQFOXVR��HV�GLItFLO�VDEHU�FXiQGR�ODQ]DUVH�
/RV�FDEOHV�WUDPSD�WH�GLFHQ�FXiQGR�ODQ]DUWH��&RORFDU�FDEOHV�WUDPSD�QR�KDEUtD�VLGR�JDUDQWtD�GH�TXH�ORV
GLULJHQWHV� GH� .RGDN� WRPDVHQ� ODV� GHFLVLRQHV� DGHFXDGDV�� $OJXQDV� YHFHV� KDVWD� XQD� FODUD� DODUPD� HV
GHOLEHUDGDPHQWH� LJQRUDGD�� �3UREDEOHPHQWH� WRGRV� KD\DPRV� LJQRUDGR� XQD� DODUPD� GH� LQFHQGLRV�
FRQILDQGR�HQ�TXH�HV�IDOVD���3HUR�ORV�FDEOHV�WUDPSD�SRU�OR�PHQRV�JDUDQWL]DQ�TXH�VHDPRV�FRQVFLHQWHV
GH�TXH�HV�HO�PRPHQWR�GH�WRPDU�XQD�GHFLVLyQ��GH�TXH�QR�GHMHPRV�SDVDU�QXHVWUD�RSRUWXQLGDG�GH�HOHJLU
SRUTXH�KD\DPRV�FRQILDGR�GHPDVLDGR�HQ�HO�SLORWR�DXWRPiWLFR�

��
/R�PiV� SUREDEOH� HV� TXH� FRQR]FDV� D� DOJXLHQ� TXH� OOHYD� GHPDVLDGR� WLHPSR� FRQ� HO� SLORWR� DXWRPiWLFR
HQFHQGLGR��(Q�RFDVLRQHV�HO�SLORWR�DXWRPiWLFR�KDFH�TXH� OD�JHQWH�GHVSHUGLFLH�RSRUWXQLGDGHV�� WDO�YH]
WHQJDV�XQ�DPLJR�TXH� OOHYD�DxRV�KDEODQGR�GH�HVFULELU�XQD�QRYHOD��SHUR�QXQFD�SDUHFH�DYDQ]DU�QDGD�
2WUDV� YHFHV�� HO� SLORWR� DXWRPiWLFR� KDFH� TXH� OD� JHQWH� VH� HPSHxH� HQ� ORJUDU� FRVDV� TXH� SDUHFHQ



FRQGHQDGDV� DO� IUDFDVR�� FRPR� OD� SDUHMD� FX\D� UHODFLyQ� KDFH� D� DPERV� GHVGLFKDGRV�� HO� IDPLOLDU� TXH
VXHxD�LQRFHQWHPHQWH�FRQ�JDQDUVH�OD�YLGD�FRPR�SDLVDMLVWD�R�HO�HMHFXWLYR�TXH�VH�QLHJD�D�DFHSWDU�TXH�VX
SUR\HFWR�IDYRULWR�KD�IUDFDVDGR��(Q�DOJ~Q�PRPHQWR�OD�YLUWXG�GH�VHU�SHUVLVWHQWH�VH�FRQYLHUWH�HQ�HO�YLFLR
GH� QHJDU� OD� UHDOLGDG�� &XDQGR� HVD� WUDQVIRUPDFLyQ� VH� SURGXFH�� ¢FyPR� SXHGHV� KDFHU� TXH� DOJXLHQ
UHDFFLRQH"

8QD� RSFLyQ� HV� PDUFDU� XQD� IHFKD� OtPLWH�� OD� YHUVLyQ� PiV� FRQRFLGD� GH� FDEOH� WUDPSD�� $OJXQDV
IHFKDV� OtPLWH� VRQ�QDWXUDOHV�� FRPR� OD� GH� OD� HQWUHJD�GH� DUWtFXORV� HQ�XQ�GLDULR�� OD� LPSUHQWD� WLHQH�TXH
SRQHUVH�HQ�PDUFKD�D�XQD�KRUD�GHWHUPLQDGD��HVWp�HO�DUWtFXOR� OLVWR�R�QR��3HUR�HV� IiFLO�ROYLGDU�TXH� OD
PD\RUtD�GH�ODV�IHFKDV�OtPLWH�FRQ�ODV�TXH�QRV�WRSDPRV�HQ�OD�YLGD�VHQFLOODPHQWH�QRV�ODV� LQYHQWDPRV�
6RQ�FDEOHV�WUDPSD�FUHDGRV�GH�PDQHUD�DUWLILFLDO�SDUD�SURYRFDU�XQD�DFFLyQ�R�XQD�GHFLVLyQ�

$OJXQDV�IHFKDV�OtPLWH�HVWiQ�UHVSDOGDGDV�SRU�OD�IXHU]D�GH�OD�OH\��FRPR�OD�GHO����GH�DEULO�SDUD�OD
SUHVHQWDFLyQ�GH�LPSXHVWRV�DQWH�HO�,56��OD�DJHQFLD�WULEXWDULD�HVWDGRXQLGHQVH��\�QR�HV�QLQJXQD�VRUSUHVD
TXH�HVWDV�IHFKDV�VHDQ�HILFDFHV��/R�TXH�HV�PiV�FXULRVR�HV�OD�HILFDFLD�GH�ODV�IHFKDV�OtPLWH�LQYHQWDGDV
SDUD�ORJUDU�TXH�KDJDPRV�OR�TXH�LJXDOPHQWH�QRV�KDEUtD�FRQYHQLGR�KDFHU�

/RV�SVLFyORJRV�$PRV�7YHUVN\�\�(OGDU�6KDILU�RIUHFLHURQ�D�XQRV�XQLYHUVLWDULRV�XQD�UHFRPSHQVD
GH�FLQFR�GyODUHV�SRU�UHDOL]DU�XQD�HQFXHVWD��&XDQGR�VH�OHV�GLR�XQD�IHFKD�OtPLWH�GH�FLQFR�GtDV��HO���
SRU�FLHQWR�GH�ORV�HVWXGLDQWHV�FRPSOHWy�OD�HQFXHVWD�\�UHFODPy�VXV�UHFRPSHQVDV��&XDQGR�QR�VH�OHV�GLR
IHFKD�OtPLWH��VyOR�HO����SRU�FLHQWR�FREUy�HO�GLQHUR�

(O�PLVPR�IHQyPHQR�VH�KD�REVHUYDGR�HQ�DVXQWRV�GH�HQYHUJDGXUD�FRQVLGHUDEOHPHQWH�PD\RU��(Q
5HLQR�8QLGR��HO�(FRQRPLF�DQG�6RFLDO�5HVHDUFK�&RXQFLO��&RQVHMR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\
6RFLDOHV���TXH�FRQFHGH�EHFDV�D�LQYHVWLJDGRUHV�XQLYHUVLWDULRV�HQ�iUHDV�FRPR�OD�HFRQRPtD�PXQGLDO��OD
VHJXULGDG� \� OD� HGXFDFLyQ�� GHFLGLy� HOLPLQDU� ODV� IHFKDV� OtPLWH� GH� SUHVHQWDFLyQ� GH� SURSXHVWDV� GH
SUR\HFWRV� \� DFHSWDUODV� SHUPDQHQWHPHQWH�� /RV� SURIHVRUHV� GH� LQYHVWLJDFLyQ� GHEHUtDQ� KDEHU� VHQWLGR
DOLYLR�� (Q� OXJDU� GH� WHQHU� TXH� SUHVHQWDU� SURSXHVWDV� HQ� XQ� SDU� GH� GtDV� ILMRV�� TXH� VROtDQ� FRLQFLGLU
MXVWDPHQWH� FRQ� VXV� FRPSURPLVRV� GRFHQWHV�� DKRUD� VH� OHV� GDED� OD� IOH[LELOLGDG� GH� SUHVHQWDU� XQD
SURSXHVWD�FXDQGR�WXYLHUDQ�WLHPSR�SDUD�HOOR�

/DV�SUHVHQWDFLRQHV�GH�SURSXHVWDV�FD\HURQ�UiSLGDPHQWH�GH�XQ����D�XQ����SRU�FLHQWR�
(VWR�QR�HV�XQ�FRPSRUWDPLHQWR� UDFLRQDO�� VL�D� ORV�HVWXGLDQWHV� OHV�JXVWD� OD� LGHD�GH� UHFLELU�FLQFR

GyODUHV� SRU� XQD� HQFXHVWD�� \� VL� ORV� LQYHVWLJDGRUHV� QHFHVLWDQ� HO� GLQHUR� GH� ODV� EHFDV�� QR� GHEHUtDQ
QHFHVLWDU� XQD� IHFKD� OtPLWH� SDUD� VHJXLU� KDVWD� HO� ILQDO�� 3HUR�� DXQTXH� LUUDFLRQDO�� HVWH� FRPSRUWDPLHQWR
SUREDEOHPHQWH�QRV�SDUH]FD�OyJLFR�D� WRGRV��/DV�IHFKDV� OtPLWH�GLULJHQ�QXHVWUR�IRFR�PHQWDO�VREUH�XQD
RSFLyQ��1RV�DJDUUDQ�GHO�SHVFXH]R�\�QRV�GLFHQ��©6L�YDV�D�KDFHU�HVWR��WLHQHV�TXH�KDFHUOR�DKRUDª�

'HVGH�HVWD�SHUVSHFWLYD��SLHQVD�HQ�OD�FRVWXPEUH�GH�VRPHWHU�D�ORV�HPSOHDGRV�D�HYDOXDFLRQHV�GH
UHQGLPLHQWR� DQXDOHV�� /D� JHQWH� �VHUYLGRUHV� LQFOXLGRV�� VH� KD� PRVWUDGR� GLVSOLFHQWH� DQWH� OD� LGHD� GH
HYDOXDU�D� ORV�HPSOHDGRV�VyOR�XQD�YH]�DO�DxR���¢4Xp�SDGUHV�VH� WUDJDUtDQ�VXV�RSLQLRQHV�GtD� WUDV�GtD�
JXDUGiQGRVHODV�SDUD�XQ�GtD�GH�GLFLHPEUH�HQ�TXH�VHQWDUtDQ�D�VXV�KLMRV�\�OHV�VROWDUtDQ�HO�FKRUUHR"�

6L� ELHQ� XQD� HYDOXDFLyQ� DQXDO� HV� LQVXILFLHQWH�� HV� PHMRU� TXH� QDGD�� 6LQ� IHFKD� OtPLWH�� pVD� VHUtD
SUREDEOHPHQWH� OD� WyQLFD�� /XHJR� OD� HYDOXDFLyQ� DQXDO� HV� UHDOPHQWH� XQD� HVSHFLH� GH� FDEOH� WUDPSD� GH
HPHUJHQFLD��TXH�JDUDQWL]D�TXH�SDVH�DOJR�FUtWLFR�DO�PHQRV�XQD�YH]�DO�DxR�



6L�WLHQHV�XQ�IDPLOLDU�R�FROHJD�D�ORV�TXH�HO�SLORWR�DXWRPiWLFR�HVWi�OOHYDQGR�SRU�PDO�FDPLQR��R�VL
FUHHV�TXH�HVWiQ�FRQILDQGR�GHPDVLDGR�HQ�VXV�SRVLELOLGDGHV�GH�p[LWR��KDEOD�FRQ�HOORV�SDUD�TXH�SRQJDQ
FDEOHV� WUDPSD�\� UHVSRQVDELOt]DOHV�GH� OR�TXH�SUHGLJDQ��©+DFH�VHLV�PHVHV�FUHtDV�TXH�D�HVWDV�DOWXUDV
WHQGUtDV�XQ�FRQWUDWR�GLVFRJUiILFR�ª

1R� VHUiQ� FRQYHUVDFLRQHV� IiFLOHV� GH� PDQWHQHU�� $� QDGLH� OH� JXVWD� TXH� OH� UHFXHUGHQ� HO� IUDFDVR�
7DPSRFR�KD\�QLQJXQD�VHJXULGDG�GH�TXH�YD\DQ�D�FDPELDU�GH� UXPER�� OD�FRQILDQ]D�GHVPHGLGD�HV�XQD
IXHU]D� SRGHURVD�� (O� HPSUHVDULR� RSWLPLVWD� VLHPSUH� FUHHUi� TXH� HO� DxR� TXH� YLHQH� VH� GLVSDUDUiQ� ODV
YHQWDV��\�OD�TXH�DVSLUD�D�VHU�FDQWDQWH�WHQGUi�OD�VHQVDFLyQ�GH�TXH�SRGUtDQ�©GHVFXEULUODª�HQ�FXDOTXLHU
PRPHQWR��3HUR�OR�TXH�HVWi�FODUR�HV�TXH�HV�PiV�SUREDEOH�TXH�IUHQHV�ODV�GHFLVLRQHV�HVW~SLGDV�FXDQGR
HVDV�GHFLVLRQHV�KDQ�VLGR�VRSHVDGDV�TXH�FXDQGR�QR�VH�KDQ�DQDOL]DGR�

2WUD� HVWUDWHJLD�� PiV� DOOi� GH� IHFKDV� \� PHGLFLRQHV�� HV� XWLOL]DU� OD� ©SDUWLFLyQª� FRPR� FDEOH� WUDPSD�
,PDJtQDWH� TXH� HVWiV� FRPLHQGR� HQ� XQD� VDQGZLFKHUtD� \� WH� KDV� FRPSUDGR� XQD� EROVD� GH� SDWDWDV� GH
DFRPSDxDPLHQWR��&XDQGR�WH�DFDEDV�OD�EROVD��HV�SRVLEOH�TXH�WH�DSHWH]FD�FRPHU�PiV�SDWDWDV��SHUR�SDUD
REWHQHUODV�WHQGUtDV�TXH�WRPDU�XQD�GHFLVLyQ�DFWLYD��LU�KDVWD�HO�PRVWUDGRU�\�FRPSUDU�RWUD�EROVD��&DVL
FRQ�WRGD�VHJXULGDG�QR�OR�KDUtDV��6LQ�HPEDUJR��¢\�VL�HO�HVWDEOHFLPLHQWR�WH�KXELHVH�RIUHFLGR�SDWDWDV�HQ
XQ�FXHQFR�TXH�VH�SXHGH�UHOOHQDU��FRPR�XQ�UHVWDXUDQWH�PH[LFDQR�TXH�VLUYH�QDFKRV"�(V�IiFLO�LPDJLQDU
TXH�WH�KDEUtDV�FRPLGR�GH�XQ�WLUyQ�OD�FDQWLGDG�GH�QDFKRV�HTXLYDOHQWH�D�GRV�R�WUHV�EROVDV�SHTXHxDV�GH
SDWDWDV�

(Q�OD�WHUPLQRORJtD�GH�ORV�LQYHVWLJDGRUHV�'LOLS�6RPDQ�\�$PDU�&KHHPD��OD�EROVD�SHTXHxD�VLUYH
GH� ©SDUWLFLyQª�� 'LYLGH� XQ� UHFXUVR� �SDWDWDV�� VHSDUiQGROR� HQ� SRUFLRQHV� GLIHUHQFLDGDV�� 6RPDQ� \
&KHHPD� KDQ� GHVFXELHUWR� TXH� OD� GLYLVLyQ� HV� XQD� IRUPD� HILFD]� GH� TXH� QRV� ILMHPRV� PiV� HQ� OR� TXH
FRQVXPLPRV��SRUTXH�QRV�REOLJD�D�WRPDU�XQD�GHFLVLyQ�FRQVFLHQWH�VREUH�VL�FRQWLQXDU�

(Q� XQ� HVWXGLR� ORV� SDUWLFLSDQWHV� VH� RIUHFLHURQ� D� FRODERUDU� HQ� XQD� ©GHJXVWDFLyQ� GH� JDOOHWDVª�
�£'XUD�WDUHD���&DGD�SDUWLFLSDQWH�UHFLELy�YHLQWLFXDWUR�JDOOHWDV�GHQWUR�GH�XQD�FDMD�TXH�VH�SRGtD�YROYHU
D�FHUUDU�KHUPpWLFDPHQWH�VLQ�SUREOHPDV�SDUD�PDQWHQHU�ODV�JDOOHWDV�FUXMLHQWHV��3HUR�HQ�HO�LQWHULRU�GH�OD
PLWDG�GH�ODV�FDMDV�KDEtD�XQD�SHTXHxD�GLIHUHQFLD��FDGD�JDOOHWD�HVWDED�HQYXHOWD�HQ�SDSHO�GH�DOXPLQLR�

(VD�SHTXHxD�GLIHUHQFLD�SURGXMR�XQ�JUDQ�HIHFWR��/DV�SHUVRQDV�TXH�QR�WHQtDQ�ODV�JDOOHWDV�HQYXHOWDV
VH�ODV�DFDEDURQ��GH�PHGLD��HQ�VHLV�GtDV��£PLHQWUDV�TXH�DTXHOORV�TXH�WHQtDQ�ODV�JDOOHWDV�HQYXHOWDV�GH
XQD�HQ�XQD�WDUGDURQ�YHLQWLFXDWUR�GtDV��(O�HQYROWRULR�GH�DOXPLQLR�VLUYLy�GH�SDUWLFLyQ��REOLJDQGR�D�OD
JHQWH�D�SHQVDU�VL�TXHUtD�VHJXLU�FRPLHQGR���3RU�OR�TXH�VH�QRV�RFXUUH�TXH�TXL]i�SRGDPRV�D\XGDU�D�ORV
MXELODGRV�DGLFWRV�DO�FDVLQR�HQYROYLHQGR�ODV�PiTXLQDV�WUDJDSHUUDV�FRQ�SDSHO�GH�DOXPLQLR��

'H�KHFKR��HO�FRPHQWDULR�GH�ODV�PiTXLQDV�WUDJDSHUUDV�QR�HV�GHO�WRGR�EURPD��(Q�RWUR�HVWXGLR�ORV
SDUWLFLSDQWHV�DSRVWDURQ�PHQRV�FXDQGR�VXV�IRQGRV�HVWDEDQ�UHSDUWLGRV�HQ�GLH]�VREUHV�\�QR�PHWLGRV�HQ
XQR� VROR�� 6RPDQ� WDPELpQ� GHVFXEULy� TXH� ORV� MRUQDOHURV�� TXH� FREUDEDQ� HQ� HIHFWLYR�� LQFUHPHQWDEDQ
GUiVWLFDPHQWH� VXV� tQGLFHV� GH� DKRUUR� FXDQGR� UHSDUWtDQ� VXV� VDODULRV� HQ� YDULRV� VREUHV�� (VWH� WLSR� GH
HIHFWR� GH� SDUWLFLyQ� SUREDEOHPHQWH� H[SOLTXH� SRU� TXp� ODV� WDUMHWDV� GH� FUpGLWR� IRPHQWDQ� XQ� JDVWR
H[FHVLYR��QRV�SHUPLWHQ�JDVWDU�VLQ�SDUWLFLRQHV��FRPR�VL�WH�FRPLHUDV�XQD�EROVD�GH�SDWDWDV�GHO�WDPDxR�GH
WX�VRIi�



$OJXQRV�LQYHUVRUHV�GH�FDSLWDO�ULHVJR�XVDQ�XQD�YDULDQWH�GH�HVWD�OyJLFD�GH�SDUWLFLyQ��(Q�OXJDU�GH
LQYHUWLU�GH�HQWUDGD�JUDQ�SDUWH�GHO�GLQHUR��TXL]i�GHFLGDQ�KDFHUOR�SRFR�D�SRFR��HQ�XQD�VHULH�GH�WDQGDV�
&DGD� WDQGD� GDUtD� SLH� D� XQD� QXHYD� FRQYHUVDFLyQ�� ¢HV� pVWH� HO� SODQ� FRUUHFWR"� ¢/RV� FOLHQWHV� HVWiQ
FRQWHQWRV�FRQ�OR�TXH�GHYHQJDQ"�/DV�SDUWLFLRQHV�REOLJDQ�D�ORV�HPSUHVDULRV�D�WHQHU�XQ�FRPSRUWDPLHQWR
SUHPHGLWDGR�

/R�TXH�HVWDPRV�YLHQGR�FRQ�HVWRV�HMHPSORV�GH�SDUWLFLyQ�HV�XQD�YHQWDMD�DGLFLRQDO�GH�ORV�FDEOHV
WUDPSD�� $O� SULQFLSLR� KHPRV� KHFKR� KLQFDSLp� HQ� OD� XWLOLGDG� GH� pVWRV� SDUD� VDFDUQRV� GHO� SLORWR
DXWRPiWLFR��SHUR�ODV�SDUWLFLRQHV�KDFHQ�RWUD�FRVD��SRQHQ�OtPLWHV�

/RV�OtPLWHV�VRQ�QHFHVDULRV�GHELGR�D�OD�WHQGHQFLD�GH�OD�JHQWH�D�DJXGL]DU�VX�JUDGR�GH�FRPSURPLVR
FRQ�VXV�GHFLVLRQHV��3RU�SRQHU�XQ�VHQFLOOR�HMHPSOR��SLHQVD�HQ�XQD�QLxD�TXH�HVWi�HQ�XQ�VDOyQ�UHFUHDWLYR
MXJDQGR�D�XQ�YLGHRMXHJR��7HQtD�OD�PLVLyQ�GH�PDWDU�]RPELV��SHUR�KD�FRPHWLGR�XQ�HUURU�\�VX�SHUVRQDMH
KD�PXHUWR��\�DKRUD�WLHQH�TXH�JDVWDU�XQRV�FXDQWRV�FUpGLWRV�PiV�SDUD�VHJXLU�MXJDQGR��£&yPR�FXHVWD�LUVH
DKRUD��3XHGH�TXH�KD\D�LQYHUWLGR�YDULRV�GyODUHV�\�YHLQWH�PLQXWRV�SDUD�OOHJDU�GRQGH�HVWDED��6L�VH�YD�
OR�©SLHUGHª�WRGR��¢1R�YDOH�OD�SHQD�JDVWDU�XQRV�FXDQWRV�FUpGLWRV�PiV�\�VHJXLU"

eVWD� HV� XQD� GHFLVLyQ� FRQVFLHQWH�� QR� XQD� HOHFFLyQ� TXH� VH� KDFH� FRQ� HO� ©SLORWR� DXWRPiWLFRª
HQFHQGLGR�� 3HUR� VLJXH� HQFHUUDQGR� XQD� WUDPSD�� SRUTXH� VL� OD� QLxD� QR� LQWHUUXPSH� HO� FLFOR� HQ� DOJ~Q
PRPHQWR��VH�JDVWDUi�WRGR�HO�GLQHUR�TXH�WLHQH�SDUD�YLGHRMXHJRV�VLQ�KDEHU�MXJDGR�QXQFD�D�RWUR�MXHJR�
�<�pVD�QR�HV�XQD�IyUPXOD�SDUD�VHU�IHOL]��

,PDJtQDWH�� HQ� FDPELR�� TXH� HVD� PLVPD� QLxD� KXELHVH� HQWUDGR� HQ� HO� VDOyQ� UHFUHDWLYR� FRQ� WUHV
WDUMHWDV�GLVWLQWDV�GH�EDQGD�PDJQpWLFD��R�PRQWRQHV�GH�PRQHGDV�GH�YHLQWLFLQFR�FHQWDYRV��VL�HV�XQ�VDOyQ
GH�ORV�DQWLJXRV��\�PHQWDOPHQWH�DVLJQDUD�XQD�WDUMHWD�DO�MXHJR�GH�]RPELV��(VR�HV�XQ�FDEOH�WUDPSD��6X
IXQFLyQ�FRQVLVWH�HQ�DOWHUDU�HO�FLFOR�GH�HVFDODGD�FRQVWDQWH��8QD�YH]�TXH�KD\D�JDVWDGR�OD�SULPHUD�WDUMHWD
GH� EDQGD�PDJQpWLFD�� H[SHULPHQWDUi� FLHUWD� SUHVLyQ� DXWRJHQHUDGD� SDUD� GHMDUOR�� <� VL� GHFLGH� XVDU� OD
VHJXQGD�WDUMHWD��OH�©GROHUiª�XQ�SRTXLWR��SRUTXH�VDEUi�TXH�HVWi�UHEDVDQGR�VX�SUHVXSXHVWR�PHQWDO�

(VWD�PLVPD�GLQiPLFD�SUHVXSXHVWDULD�HVWi�SUHVHQWH�HQ�GHFLVLRQHV�PXFKR�PiV�LPSRUWDQWHV��FyPR
QR��3LHQVD�HQ�ODV�UHODFLRQHV�DPRURVDV�R�ODV�LQYHUVLRQHV�HPSUHVDULDOHV���<D�KHPRV�LQYHUWLGR�PXFKR�
¢QR� PHUHFH� OD� SHQD� PHWHU� VyOR� XQ� SRFR� PiV"�� 6L� VDOHV� FRQ� DOJXLHQ� TXH� WLHQH� SUREOHPDV� SDUD
FRPSURPHWHUVH��¢SRGUtDV�SRQHU�XQ�FDEOH�WUDPSD�GHQWUR�GH�WUHV�PHVHV�SDUD�YHU�VL�KDEpLV�SURJUHVDGR"
2�VL�HQ�HO�WUDEDMR�XQ�SUR\HFWR�HVWi�HVWDQFDGR��¢SRGUtDV�HVWDEOHFHU�XQ�OtPLWH�SUHVXSXHVWDULR�GH�������
GyODUHV�D�ORV�IRQGRV�GH�TXH�GLVSRQGUiV�SDUD�OOHYDUOR�DGHODQWH"

&RQ�HO�FDEOH�WUDPSD�DGHFXDGR��SRGHPRV�DVHJXUDUQRV�GH�TXH�QR�WLUDPRV�HO�GLQHUR��QL�HO�WLHPSR��

7RGD�HVWD�SUHRFXSDFLyQ�SRU�ODV�WUDPSDV�\�FRQWLQJHQFLDV�HV�SRVLEOH�TXH�KDJD�TXH�ORV�FDEOHV�WUDPSD
SDUH]FDQ�XQD�PHGLGD�GH� H[FHVLYD�SUHFDXFLyQ�� HO� FDVFR�GH�ELFL�GH� OD� WRPD�GH�GHFLVLRQHV��3HUR�� HQ
UHDOLGDG��TXHUHPRV�VRVWHQHU�OR�FRQWUDULR��TXH�ORV�FDEOHV�WUDPSD�IRPHQWDQ�OD�WRPD�GH�ULHVJRV�GHMDQGR
TXH�QRV�IRUMHPRV�XQ�©HVSDFLR�VHJXURª�SDUD�OD�H[SHULPHQWDFLyQ�

3RQJDPRV�TXH�WX�PDULGR�TXLHUH�DUUDQFDU�XQ�QHJRFLR�GH�YHQWD�GH�HVFXOWXUDV�YHJHWDOHV��7~�FUHHV
TXH�OD�LGHD�HV�GH�ORFRV��SHUR�DGPLUDV�VX�SDVLyQ�\�WH�SDUHFH�FUXHO�VRIRFDUOD��(Q�OXJDU�GH�HVR��SRQ�XQ
FDEOH� WUDPSD��©'H�DFXHUGR��FDULxR��GHPRV�XQD�RSRUWXQLGDG�DO�QHJRFLR�GH� ODV�HVFXOWXUDV�YHJHWDOHV�



SHUR�QR�LQYHUWLUHPRV�PiV�GH��������GyODUHV�GH�QXHVWURV�DKRUURV��¢GH�DFXHUGR"�2WUD�SRVLELOLGDG�VHUtD
GHFLU��$GHODQWH��SHUR�VL�HQ�WUHV�PHVHV�QLQJ~Q�FOLHQWH�WH�KD�SDJDGR��KDEODUHPRV�VHULDPHQWH�GHO�SODQ
EH�ª�

&DEOHV� WUDPSD� FRPR� pVRV� SXHGHQ� OLPLWDU� WX� ULHVJR�� \� SXHGHQ� WDPELpQ� FUHDU� XQD� HVSHFLH� GH
VHJXULGDG�SVtTXLFD��SRUTXH�RV�SHUPLWHQ�D�WX�FyQ\XJH�\�D�WL�IXQFLRQDU�FRQ�HO�SLORWR�DXWRPiWLFR�KDVWD
OOHJDU�DO�GLVSDUDGRU��9D\D��TXH�VL�VyOR�KDQ�SDVDGR�GRV�PHVHV�R�VL�VyOR�KDV�JDVWDGR��������GyODUHV�GHO
SUHVXSXHVWR��HQWRQFHV�SXHGHV�UHODMDUWH��1R�KD\�PRWLYRV�SDUD�SUHRFXSDUVH��OXFKDU�R�GDUOH�YXHOWDV�DO
WHPD��9DV�SRU�EXHQ�FDPLQR�\�SXHGHV�FRQILDU�HQ�TXH�HO�FDEOH�WUDPSD�WH�GLJD�FXiQGR�WLHQHV�TXH�YROYHU�D
HVWDU�DWHQWR��,JXDOPHQWH��VL�ORV�HMHFXWLYRV�GH�.RGDN�KXELHVHQ�SXHVWR�FDEOHV�WUDPSD��SRGUtDQ�KDEHUVH
UHODMDGR�\�KDEHU�VHJXLGR�FHQWUDGRV�HQ�HO�QHJRFLR�GH�FDUUHWHV�GH�IRWRV�KDVWD�HO�SUHFLVR�PRPHQWR�HQ
TXH�VH�DFWLYDUD�XQD�GH�VXV�FRQGLFLRQHV�

(Q�UHVXPHQ��ORV�FDEOHV�WUDPSD�QRV�FRQFHGHQ�OD�VHJXULGDG�GH�FRPSURPHWHUQRV�FRQ�XQD�OtQHD�GH
DFFLyQ��DXQTXH�VHD�DUULHVJDGD��DO�WLHPSR�TXH�PLQLPL]DQ�ORV�FRVWHV�GH�OD�FRQILDQ]D�GHVPHGLGD�

��
8QD� YDULDQWH� GH� OD� LGHD� GHO� FDEOH� WUDPSD� OD� XWLOL]y�� FRQVLJXLHQGR� VDOYDU� YLGDV�� HO� /XFLOH� 3DFNDUG
&KLOGUHQ¶V� +RVSLWDO� �/3&+��� LQWHJUDGR� HQ� HO� VLVWHPD� KRVSLWDODULR� GH� OD� 8QLYHUVLGDG� 6WDQIRUG�� (O
/3&+�HV�HO�FHQWUR�GH�WUDWDPLHQWR�DO�TXH�UHFXUUHQ�HQ�~OWLPD�LQVWDQFLD�ORV�QLxRV�GHO�ÈUHD�GH�OD�%DKtD
GH�6DQ�)UDQFLVFR��©/RV�FDVRV�TXH�KD\�HQ�QXHVWUDV�VDODV�GH�DVLVWHQFLD�PpGLFD�JHQHUDO�VRQ�ORV�GH�ORV
SDFLHQWHV� GH� ODV� XQLGDGHV� GH� FXLGDGRV� LQWHQVLYRV� GH� RWURV� KRVSLWDOHVª�� GLMR� .LW� /HRQJ�� XQD
UHVSRQVDEOH�GH�FDOLGDG�GHO�FHQWUR�

'XUDQWH�XQ�FRQJUHVR�GH�FDOLGDG�PpGLFD��/HRQJ�VH�FRQYHQFLy�GH�TXH�DOJXQDV�PXHUWHV�GHO�/3&+
HUDQ�HYLWDEOHV��(O�FRQJUHVR�HVWDED�SDWURFLQDGR�SRU�HO�,QVWLWXWH�IRU�+HDOWKFDUH�,PSURYHPHQW��,QVWLWXWR
SDUD�OD�PHMRUD�GH�OD�DVLVWHQFLD�VDQLWDULD���TXH�KDEtD�ODQ]DGR�OD�FDPSDxD�©��������9LGDVª�SDUD�IUHQDU
ODV�PXHUWHV�GH�SDFLHQWHV�SRU�HUURU�PpGLFR�R�SUiFWLFDV�QHJOLJHQWHV��(O�,+,�FRQVLGHUDED�TXH�PXFKDV
XUJHQFLDV�PpGLFDV�GH�SDFLHQWHV�SRGtDQ�SUHYHQLUVH�VL�VH�DERUGDEDQ�FRQ�UDSLGH]�ODV�SULPHUDV�VHxDOHV
GH� FRPSOLFDFLyQ� \�� SDUD� IDFLOLWDU� HVD� SURQWD� DFWXDFLyQ�� LQVWy� D� ORV� KRVSLWDOHV� D� FUHDU� ©HTXLSRV� GH
UHVSXHVWD�UiSLGDª��HQ�RFDVLRQHV�OODPDGRV�(55���(Q�XQD�VLWXDFLyQ�WtSLFD��XQD�HQIHUPHUD�TXH�GHWHFWDUD
DOJR�UDUR�HQ�ODV�FRQVWDQWHV�YLWDOHV�GH�XQ�SDFLHQWH�SRGUtD�OODPDU�D�XQ�HTXLSR�GH�UHVSXHVWD�UiSLGD��XQ
HTXLSR�KHWHURJpQHR�GH�SURIHVLRQDOHV�GH� OD�PHGLFLQD�TXH�HQVHJXLGD�VH� UHXQLUtD� MXQWR�D� OD�FDPD�GHO
SDFLHQWH�SDUD�DQDOL]DU�OD�VLWXDFLyQ�

/D�LGHD�DWUDMR�D�/HRQJ��SRUTXH�HOOD�VDEtD�TXH��VL�ELHQ�OD�VDOXG�GH�ORV�DGXOWRV�WLHQGH�D�HPSHRUDU
GH�IRUPD�JUDGXDO�\�SUHGHFLEOH��ORV�QLxRV�VXHOHQ�FDHU�HQ�SLFDGR��&RPR�HQIHUPHUD�FRQ�H[SHULHQFLD�HQ
OD�8&,�FDUGLRYDVFXODU��.DUOD�(DUQHVW�GLMR��©$JXDQWDQ�PXFKR��PXFKR�WLHPSR��\�OXHJR�£EXP���FKRFDQ
FRQWUD�XQ�PXUR�\�\D�QR�SXHGHQ�DJXDQWDU�PiVª��1RUPDOPHQWH��SDUD�FXDQGR�XQD�HQIHUPHUD�©DFWLYDED�XQ
FyGLJRª��HPLWLU�XQD�VHxDO�GH�HPHUJHQFLD�GH�TXH�HVWDED�HQ�MXHJR�OD�YLGD�GH�XQ�QLxR��HUD�GHPDVLDGR
WDUGH�SDUD�VDOYDUORV�

/HRQJ� VDEtD� TXH� OD� YHQWDMD� GH� ORV� HTXLSRV� GH� UHVSXHVWD� UiSLGD� HUD� TXH� IRPHQWDEDQ� OD� DFFLyQ
DQWHV�GH�TXH�IXHUD�GHPDVLDGR�WDUGH��DQWHV�GH�TXH�IXHVH�QHFHVDULR�DFWLYDU�XQ�FyGLJR��&RQYHQFLy�D�VXV
FROHJDV�SDUD�GDU�XQD�RSRUWXQLGDG�D�OD�LGHD�



(Q�ODV�VHVLRQHV�GH�IRUPDFLyQ��HO� LQVWUXFWRU�UHSDUWLy�XQDV�WDUMHWDV�FRQ�XQ�OLVWDGR�GH�VHLV�FDEOHV
WUDPSD�TXH�MXVWLILFDEDQ�XQ�DYLVR�DO�(55��&LQFR�GH�ORV�FDEOHV�WUDPSD�LQFOXtDQ�LQGLFDGRUHV�REMHWLYRV
FRPR�FDPELRV� DFXVDGRV� HQ� HO� ULWPR�FDUGLDFR�� OD� SUHVLyQ� VDQJXtQHD�R� OD� VDWXUDFLyQ�GH�R[tJHQR��(O
VH[WR��TXH�HQFDEH]DED�OD�WDUMHWD��HUD�HO�PiV�LPSRUWDQWH��6L�XQ�SDFLHQWH�OH�SUHRFXSD��DYLVH�DO�HTXLSR
GH�UHVSXHVWD�UiSLGD�

3DUWH�GH� OD�SODQWLOOD�GH� OD�8&,�VH�PRVWUy�HVFpSWLFD�DQWH�HVWD�PHGLGD��SUHRFXSDGD�SRU�VL�GDED
GHPDVLDGR�FRQWURO�D�ODV�HQIHUPHUDV�GH�SULPHUD�OtQHD��¢<�VL�pVWDV�UHFXUUtDQ�HQ�H[FHVR�D�ORV�HTXLSRV�GH
UHVSXHVWD� UiSLGD�� GLVWUD\HQGR� D� ORV� PpGLFRV� GH� VX� WUDEDMR� HQ� OD� 8&,"� 3HVH� DO� HVFHSWLFLVPR�� HO
KRVSLWDO�OOHYy�DGHODQWH�XQ�SURJUDPD�SLORWR�GH�UHVSXHVWD�UiSLGD�

'XUDQWH� ORV�GLHFLRFKR�PHVHV�VLJXLHQWHV�� VH� OODPy�D� ORV�(55�XQDV�GRV�YHFHV�SRU�VHPDQD��\� OD
FDXVD� PiV� IUHFXHQWH� IXH� OD� SULPHUD� GH� OD� WDUMHWD�� TXH� XQD� HQIHUPHUD� HVWDED� SUHRFXSDGD� SRU� XQ
SDFLHQWH�� .DUOD� (DUQHVW�� OD� HQIHUPHUD� GH� OD� 8&,�� GLMR� TXH� HUD� FUXFLDO� TXH� ODV� LQTXLHWXGHV� GH� ODV
HQIHUPHUDV�JR]DUDQ�GH�OD�OHJLWLPLGDG�GH�XQ�FDEOH�WUDPSD��©&RPR�HQIHUPHUD�GH�SODQWD��QR�WH�REOLJD�D
TXH� WHQJDV� OD� FDSDFLGDG� GH� H[SUHVDU� ³YHR� HVWH� FDPELR� HQ� HO� ULWPR� UHVSLUDWRULR� R� pVH� HQ� HO� ULWPR
FDUGLDFR´«�3XHGHV�SHGLU�D\XGD�\�\D�HVWi��9HQLG�D�YHU�D�HVWH�QLxR��QR�WLHQH�EXHQD�FDUDª�

&XDQGR�ORV�PpGLFRV�\�ODV�HQIHUPHUDV�VH�GLHURQ�FXHQWD�GH�TXH�HVWDEDQ�GHWHFWDQGR�ORV�SUREOHPDV
PiV�GHSULVD�TXH�HQ�HO�SDVDGR��VX�FRQILDQ]D�HQ�HO�SURJUDPD�DXPHQWy��6L�VLHPSUH�VH�KDEtDQ�DFWLYDGR
SRFRV�©FyGLJRVª�±GRV�R�WUHV�YHFHV�SRU�FDGD�PLO�SDFLHQWHV±��TXHGy�FODUR�TXH��JUDFLDV�D�ORV�HTXLSRV
GH�UHVSXHVWD�UiSLGD��ORV�LQFLGHQWHV�HUDQ�FDGD�YH]�PiV�HVSRUiGLFRV�LQFOXVR��/HRQJ�\�(DUQHVW�GLMHURQ
TXH�GXUDQWH� ODV� SULPHUDV� VHPDQDV�GH� URGDMH�QR�SDUDEDQ�GH�RtU�� ©¢&yPR�HV�TXH�QR� VH�QRV�RFXUULy
PXFKR�DQWHV"ª�

8Q�DUWtFXOR�GH������HQ� OD� UHYLVWD�-RXUQDO�RI� WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ� UHVXPLy� ORV
UHVXOWDGRV�GHO�SUR\HFWR�GXUDQWH� ORV�SULPHURV�GLHFLRFKR�PHVHV��*UDFLDV�D� ORV�HTXLSRV�GH� UHVSXHVWD
UiSLGD�� HO� Q~PHUR� GH� DFWLYDFLRQHV� GH� FyGLJRV� IXHUD� GH� OD�8&,� KDEtD� FDtGR� XQ� ��� SRU� FLHQWR�� /RV
SUREOHPDV� VH� HVWDEDQ� GHWHFWDQGR� \� DWDMDQGR� DQWHV�� $TXHOOD� DFFLyQ� WHPSUDQD� VDOYy� YLGDV�� OD
PRUWDOLGDG� KRVSLWDODULD� FD\y� XQ� ��� SRU� FLHQWR�� 6H� FDOFXOD� TXH� ODV� ���� OODPDGDV� DO� HTXLSR� GH
UHVSXHVWD� UiSLGD� UHDOL]DGDV� GXUDQWH� DTXHO� SHUtRGR�GH� GLHFLRFKR�PHVHV� VDOYDURQ�XQDV� WUHLQWD� \� WUHV
YLGDV�

/RV� WHPRUHV� GH� TXH� PLHPEURV� LPSUHVFLQGLEOHV� GHO� SHUVRQDO� GHVDWHQGHUtDQ� OD� 8&,� IXHURQ
LQIXQGDGRV��'H�KHFKR��HO�(55�PiV�ELHQ�OLEHUy�UHFXUVRV��©(Q�XQD�VLWXDFLyQ�GH�(55�WH�SDVDV�YHLQWH
PLQXWRV�WUDWDQGR�D�XQ�QLxR�²GLMR�/HRQJ²��HQ�FRPSDUDFLyQ�FRQ�OD�KRUD�R�PiV�GH�XQD�VLWXDFLyQ�GH
FyGLJRª�

&RPR�FRQVHFXHQFLD�GH�XQ�VLPSOH�FRQMXQWR�GH�FDEOHV�WUDPSD��WUHLQWD�\�WUHV�QLxRV�VH�IXHURQ�D�FDVD
WUDQTXLODPHQWH�FRQ�VXV�SDGUHV�

$O�SULQFLSLR�GHO�FDStWXOR�ORV�FDEOHV�WUDPSD�FRQ�ORV�TXH�QRV�KHPRV�HQFRQWUDGR�HVWDEDQ�ELHQ�GHILQLGRV�
XQD� RIHUWD� GH� ������ GyODUHV� GH� =DSSRV�� XQD� IHFKD� OtPLWH� SDUD� UHDOL]DU� XQD� HQFXHVWD�� XQ� OtPLWH� GH
SUHVXSXHVWR�SDUD�HO�QHJRFLR�GH�HVFXOWXUDV�YHJHWDOHV�GH�WX�FyQ\XJH�

)tMDWH� HQ� TXH� OD� VLWXDFLyQ� GH� ORV� QLxRV� GHO� KRVSLWDO� HV� XQ� WDQWR� GLVWLQWD��(O� FDEOH� WUDPSD�PiV
LPSRUWDQWH� UHTXLHUH� TXH� ODV� HQIHUPHUDV� SLGDQ� D\XGD� FXDQGR� OHV� SUHRFXSH� XQ� SDFLHQWH��(V� XQ� SRFR
FRQIXVR��XQ�SRFR�VXEMHWLYR��(Q�FRQVHFXHQFLD��ORV�PLHPEURV�GHO�HTXLSR�GH�UHVSXHVWD�UiSLGD�QR�SXHGHQ



SUHGHFLU�FXiQGR�WURSH]DUiQ�FRQ�HVH�FDEOH�WUDPSD�QL�FXiQWDV�YHFHV�OR�DFWLYDUiQ��(VWRV�FDEOHV�WUDPSD
QR� VH� DFWLYDQ� SRU� LQGLFDGRUHV� FODURV� FRPR� SUHVXSXHVWRV�� IHFKDV� R� SDUWLFLRQHV�� VH� DFWLYDQ� SRU
UHFRQRFLPLHQWR�GH�SDWURQHV�

(V�XQD�GLVWLQFLyQ�LPSRUWDQWH��SRUTXH�HQ�PXFKDV�RUJDQL]DFLRQHV�OD�FRUUHVSRQGHQFLD�GH�SDWURQHV
HV�OD�KDELOLGDG�TXH�ORV�GLULJHQWHV�GHVHDQ�GHVHVSHUDGDPHQWH�TXH�WHQJDQ�VXV�HPSOHDGRV��4XLHUHQ�TXH
VXV� HPSOHDGRV� HVWpQ� DWHQWRV� D� ODV� DPHQD]DV� \� RSRUWXQLGDGHV� GHO� HQWRUQR�� OHV� JXVWDUtD� TXH
UHFRQRFLHVHQ�HO�SDWUyQ�QDGD�PiV�YHUOR�DSDUHFHU�\�VLQWLHVHQ�TXH� WLHQHQ�SHUPLVR�SDUD�DFWXDU�FXDQGR
DSDUHFH��eVH�IXH�XQ�UDVJR�SUHGRPLQDQWH�GHO�SURWRFROR�GHO�HTXLSR�GH�UHVSXHVWD�UiSLGD��FDGD�YH]�TXH
ODV�HQIHUPHUDV�YHtDQ�D�XQ�QLxR�TXH�QR�WHQtD�PX\�EXHQ�DVSHFWR��HO�SURWRFROR�KDFtD�TXH�GHVGH�XQ�SXQWR
GH�YLVWD�VRFLDO�IXHVH�DFHSWDEOH�DO]DU�VXV�YRFHV�\�GHFLU��©&UHR�TXH�WHQHPRV�XQ�SUREOHPDª�

1DWXUDOPHQWH�� OD�PLVPD� LGHD�SXHGH�DSOLFDUVH� WDQWR� D� ODV�RSRUWXQLGDGHV� FRPR�D� ODV� DPHQD]DV�
/RV�GLULJHQWHV�GH�HPSUHVD�QHFHVLWDQ�JHQWH� VHQVLEOH�D� ORV�FDPELRV�GHO� HQWRUQR�\� OR� VXILFLHQWHPHQWH
YDOLHQWH�SDUD�GHFLU�OR�TXH�SLHQVD��©(VWR�HV�QXHYR��7HQHPRV�XQD�JUDQ�RSRUWXQLGDGª�

3HWHU�'UXFNHU�UHWy�D�ORV�HMHFXWLYRV�D�VDFDUOH�SDUWLGR�DO�©p[LWR�LQHVSHUDGRª��(VFULELy�

©&XDQGR� XQD� QXHYD� HPSUHVD� SURVSHUD�� HV� IUHFXHQWH� TXH� OR� KDJD� HQ� XQ�PHUFDGR� GLVWLQWR� DO� TXH� HQ� XQ� SULQFLSLR� LED� GLULJLGR�� FRQ
SURGXFWRV�R�VHUYLFLRV�TXH�QR�VRQ�H[DFWDPHQWH�DTXHOORV�FRQ�ORV�TXH�KDEtD�DUUDQFDGR��FRPSUDGRV�HQ�JUDQ�PHGLGD�SRU�FOLHQWHV�HQ�ORV
TXH� QL� VLTXLHUD� VH� KDEtD� SHQVDGR� DO� HPSH]DU� \� XVDGRV� SDUD�PXFKRV� ILQHV� DGHPiV� GH� DTXpOORV� SDUD� ORV� FXDOHV� IXHURQ� GLVHxDGRV
LQLFLDOPHQWH�� 6L� XQD� QXHYD� HPSUHVD� QR� SUHYp� HVWR�� HVWDU� GLVSXHVWD� D� VDFDU� SURYHFKR� GH� ORV� PHUFDGRV� LPSUHYLVWRV� \� RFXOWRV«
HQWRQFHV�VyOR�WULXQIDUi�FUHDQGR�XQD�RSRUWXQLGDG�SDUD�XQ�FRPSHWLGRUª�

8QD�PDJQtILFD�KLVWRULD�GH�XQ�©p[LWR�LQHVSHUDGRª�HV�OD�GH�5RJDLQH��HO�IiUPDFR�TXH�D\XGD�D�ORV
KRPEUHV� FRQ� DORSHFLD� D� UHFXSHUDU�SDUWH�GHO� SHOR�� TXH� VH�GHVFXEULy�SRU� FDVXDOLGDG��(O� LQJUHGLHQWH
DFWLYR� GH�5RJDLQH��PLQR[LGLO�� HV� WDPELpQ� HO� SULQFLSDO� LQJUHGLHQWH� GH� XQ� IiUPDFR� OODPDGR�/RQLWHQ�
DGPLQLVWUDGR� D�PXFKRV� SDFLHQWHV� SDUD� UHGXFLU� OD� SUHVLyQ� VDQJXtQHD�� 6LQ� HPEDUJR��/RQLWHQ� WXYR� XQ
HIHFWR�VHFXQGDULR�VRUSUHQGHQWH��D�ORV�SDFLHQWHV�HPSH]y�D�VDOLUOHV�YHOOR�QXHYR�HQ�EUD]RV��HVSDOGD�\
SLHUQDV���&RPR�WH�SRGUiV�LPDJLQDU��QR�IXH�XQ�HIHFWR�VHFXQGDULR�TXH�WXYLHVH�EXHQD�DFHSWDFLyQ���/RV
FLHQWtILFRV�GH�8SMRKQ�IXHURQ�OR�EDVWDQWH�KiELOHV�FRPR�SDUD�ILMDUVH�HQ�OD�RSRUWXQLGDG�TXH�HQWUDxDED�HO
SUREOHPD�� \� UHIRUPXODURQ� HO�PHGLFDPHQWR�� FRQYLUWLpQGROR� HQ� HO� HOL[LU� DQWLDORSHFLD�TXH� FRQRFHPRV
KR\�GtD�FRPR�5RJDLQH�

(O�GHVFXEULPLHQWR�GHO�9LDJUD�IXH�XQD�KLVWRULD�VLPLODU��,QLFLDOPHQWH��HO�PHGLFDPHQWR�KDEtD�VLGR
WHVWDGR�FRPR�WUDWDPLHQWR�SDUD�HO�GRORU�GH�SHFKR��DQJLQD���\�SDUD�HVH� ILQ� IXH�XQ�IUDFDVR��/XHJR� ORV
SDFLHQWHV� HPSH]DURQ� D� LQIRUPDU� GH� XQ� FXULRVR� HIHFWR� VHFXQGDULR�� �,PDJtQDWH� HVDV� ERFKRUQRVDV
FRQYHUVDFLRQHV��©'RFWRU��PH�VLJXH�GROLHQGR�HO�SHFKR«�SHUR��PPP«��KH�QRWDGR�XQ�HIHFWR�HQ�RWUD
SDUWH«ª��

'H� HVWDV� \� RWUDV� KLVWRULDV� SDUHFLGDV� XQ� SHULRGLVWD� FRQFOX\y� TXH� ©HO� PRWRU� GH� OD� LQGXVWULD
IDUPDFpXWLFD�HV�WDQWR�OD�VXHUWH�FRPR�HO�GLVHxRª��3HUR�HVR�QR�HV�GHO�WRGR�FLHUWR��SRUTXH�5RJDLQH�QR
VXUJLy� GH� OD� VXHUWH�� +L]R� IDOWD� GLVFLSOLQD� SDUD� GHWHFWDU� \� UHQWDELOL]DU� ODV� RSRUWXQLGDGHV� TXH� HVWRV
JROSHV�GH�VXHUWH�VXSRQtDQ�� �6HDPRV�KRQHVWRV��QR�HUD�HYLGHQWH�TXH�HO�YHOOR�VXSHUIOXR�GH� OD�HVSDOGD
SUHVDJLDED�XQD�RSRUWXQLGDG�GH�PLOHV�GH�PLOORQHV�GH�GyODUHV��

eVWH� HV� HO�PLVPR� WLSR� GH� FDEOH� WUDPSD� GH� FRUUHVSRQGHQFLD� GH� SDWURQHV� TXH� SHUPLWLy� TXH� ORV
HTXLSRV� GH� UHVSXHVWD� UiSLGD� WULXQIDUDQ�� $O� LJXDO� TXH� ODV� HQIHUPHUDV� HVWDEDQ� FRQFLHQFLDGDV� GH� ORV
LQGLFLRV�GH�FRPSOLFDFLRQHV�� ORV�FLHQWtILFRV�IDUPDFpXWLFRV�HVWDEDQ�FRQFLHQFLDGRV�GH� ORV� LQGLFLRV�GH



RSRUWXQLGDG�
¢6DEUtDV� GHWHUPLQDU� XQ� FDEOH� WUDPSD� VLPLODU� SDUD� ORV� PLHPEURV� GH� WX� HTXLSR"� ¢6DEUtDV

FRQFLHQFLDUORV�GH�ORV�WLSRV�GH�RSRUWXQLGDGHV�TXH�'UXFNHU�GHQRPLQy�©p[LWR�LQHVSHUDGRª"�3XHGH�TXH
HO�GXHxR�GH�XQ�SHTXHxR�QHJRFLR�SUHSDUH�D�VXV�HPSOHDGRV��©6L�YHLV�TXH�OD�JHQWH�XVD�QXHVWUR�SURGXFWR
GH�XQD�IRUPD�TXH�VH�VDOH�GH�OR�SUHYLVWR��KDEOHPRV�GH�HOORª��3XHGH�TXH�XQ�GLUHFWRU�GH�GHSDUWDPHQWR
GH�XQ�LQVWLWXWR�GLJD��©6L�SUREiLV�XQD�QXHYD�DFWLYLGDG�TXH�UHDOPHQWH�SDUH]FD�PRWLYDU�D�ORV�DOXPQRV�
KDEOHPRV�GH�HOOD�HQ�QXHVWUD�SUy[LPD�UHXQLyQª�

3UHSDUDQGR�D�OD�JHQWH�D�UHFRQRFHU�SDWURQHV�GH�DPHQD]D�X�RSRUWXQLGDG��SXHGHV�VDFDUOH�SDUWLGR�D
XQ� IHQyPHQR� TXH� WRGRV� KHPRV� H[SHULPHQWDGR�� HO� HIHFWR� ©OR� YHR� HQ� WRGDV� SDUWHVª�� DSUHQGHV� XQ
FRQFHSWR� R� SDODEUD� QXHYRV� \� GH� SURQWR� HPSLH]DV� D� YHUOR� HQ� WRGDV� SDUWHV�� /D� SiJLQD� ZHE� �����
$ZHVRPH�7KLQJV�LGHQWLILFD�HVWH�IHQyPHQR�FRPR�OD�&RVD�,PSUHVLRQDQWH�������0RQWRQHV�GH�XVXDULRV
KDQ�FRPSDUWLGR�VXV�H[SHULHQFLDV�GHO�IHQyPHQR�

©(VWR�Vt�TXH�IXH�XQD�FRVD�PX\��PX\�LPSUHVLRQDQWH�GH�YHUGDG«�³0HUFHUtD´�HV�XQD�GH�ODV�~OWLPDV�SDODEUDV�TXH�KH
DSUHQGLGR��¢4XLpQ� LED�D�GHFLU�TXH� LQFOXVR�HUD�XQD�SDODEUD�GH�YHUGDG"�0L�SURIH�FRPHQWy�TXH�+DUU\�7UXPDQ�HUD�XQ
PHUFHUR�\�D�SDUWLU�GH�DKt�PH�HQWHUR�GH�TXH�PL�DEXHOD�OD�XVD��OD�YHR�HQ�UyWXORV�GH�WLHQGHFLWDV��HVWi�HQ�OD�SDUHG�GHO
LWDOLDQR�(DVW�6LGH�0DULR¶V«�£4Xp�SHTXHxR�HV�HO�PXQGR�ª�

©5HFXHUGR�TXH�GH�SHTXHxR�OHt�OD�SDODEUD�³IDFWLEOH´��$O�GtD�VLJXLHQWH��HQ�HO�FOXE�GH�DMHGUH]��HQ�XQR�GH�ORV�OLEURV�TXH
XViEDPRV�SDUD�WiFWLFDV�GH�MXHJR��DSDUHFLy�RWUD�YH]�HVD�SDODEUD«�\�RWUD�YH]«�\�RWUD��/R�FLHUWR�HV�TXH�PL�MXHJR�QR
PHMRUy�JUDQ�FRVD��SHUR�PL�YRFDEXODULR�Vt��9HUGDGHUDPHQWH�LPSUHVLRQDQWH�ª

©³-XVWLQ�%LHEHU´�HV�OR�TXH�KH�DSUHQGLGR�\�DKRUD�QR�GHMR�GH�YHUOR��$XQTXH�HVWR\�FRQYHQFLGR�GH�TXH�PH�KD�KHFKR�PiV
WRQWR��+DVWD�KH�HPSH]DGR�D�SODQWHDUPH�HO�VXLFLGLR�ª

(WLTXHWDQGR� XQ� FDEOH� WUDPSD� SXHGHV� IDFLOLWDU� VX� UHFRQRFLPLHQWR�� DO� LJXDO� TXH� HV� PiV� IiFLO
GHWHFWDU�OD�SDODEUD�©PHUFHUtDª�VL�DFDEDV�GH�DSUHQGHUOD��$�ORV�SLORWRV��SRU�HMHPSOR��VH�OHV�HQVHxD�D
SUHVWDU� HVFUXSXORVD�DWHQFLyQ�D� OR�TXH� OODPDQ�©FRUD]RQDGDVª�� OD�YDJD� VHQVDFLyQ�GH�TXH�DOJR�QR�YD
ELHQ��DXQTXH�QR�HVWp�FODUR�HO�SRUTXp��7HQHU�XQD�HWLTXHWD�SDUD�HVDV� VHQVDFLRQHV� ODV� OHJLWLPD�\�KDFH
PHQRV� SUREDEOH� TXH� ORV� SLORWRV� ODV� GHVFDUWHQ�� (O� IODVK� GH� UHFRQRFLPLHQWR� �£2K�� RK�� WHQJR� XQD
FRUD]RQDGD���SURYRFD�XQ�FDPELR�UiSLGR�GHO�SLORWR�DXWRPiWLFR�DO�FRQWURO�PDQXDO��GHO�FRPSRUWDPLHQWR
LQFRQVFLHQWH�DO�FRQVFLHQWH�

(VH� FDPELR� UiSLGR� HV� OR� TXH� WDQ� D� PHQXGR� QHFHVLWDPRV� HQ� OD� YLGD�� XQ� UHFRUGDWRULR� GH� TXH
QXHVWUD� WUD\HFWRULD�DFWXDO�QR�WLHQH�SRU�TXp�VHU� OLQHDO��/RV�FDEOHV� WUDPSD�RIUHFHQ�XQ�UHFRQRFLPLHQWR
UHSHQWLQR�TXH�SUHFHGH�D�QXHVWUDV�DFFLRQHV�

7HQJR�HOHFFLyQ�



&$3Ë78/2�21&(�(1�81$�3È*,1$
3RQ�XQ�FDEOH�WUDPSD

���(Q�OD�YLGD�HQFHQGHPRV�HO�SLORWR�DXWRPiWLFR�GH�IRUPD�QDWXUDO��VLQ�FXHVWLRQDU�ODV�GHFLVLRQHV�SDVDGDV�
��3RU�HMHPSOR��WRGRV�SHODPRV�ORV�SOiWDQRV�SRU�OD�SDUWH�GH�DUULED��1XQFD�KD�KDELGR�QDGD�TXH�QRV�REOLJDUD�D

UHSODQWHiUQRVOR�

���8Q�FDEOH�WUDPSD�SXHGH�KDFHU�TXH�UHDFFLRQHPRV�\�QRV�GHPRV�FXHQWD�GH�TXH�WHQHPRV�HOHFFLyQ�
��/D�RIHUWD�GH�������GyODUHV�GH�=DSSRV�FUHy�XQD�ELIXUFDFLyQ�FRQVFLHQWH�GH� OD�FDUUHWHUD�SDUD� ORV�QXHYRV

FDQGLGDWRV�
��/RV�0	0�PDUURQHV�GH�'DYLG�/HH�5RWK�HUDQ�VHxDO�GH�TXH�WHQtD�TXH�LQVSHFFLRQDU�OD�SURGXFFLyQ�

���/RV�FDEOHV�WUDPSD�SXHGHQ�VHU�HVSHFLDOPHQWH�~WLOHV�FXDQGR�HO�FDPELR�HV�JUDGXDO�
��/DV�LPiJHQHV�GLJLWDOHV�DFDEDURQ�FRQ�.RGDN��VXV�HMHFXWLYRV�SRGUtDQ�KDEHU�XWLOL]DGR�FDEOHV�WUDPSD�SDUD

SURYRFDU�XQD�UHVSXHVWD�PiV�DWUHYLGD�

���4XH�ODV�SHUVRQDV�DWDVFDGDV�HQ�HO�SLORWR�DXWRPiWLFR�WHQJDQ�HQ�FXHQWD�ODV�IHFKDV�OtPLWH�R�ODV�SDUWLFLRQHV�
��©+DFH�VHLV�PHVHV�FUHtDV�TXH�D�HVWDV�DOWXUDV�WHQGUtDV�XQ�FRQWUDWR�GLVFRJUiILFR�ª
��3DUWLFLRQHV��ORV�MRUQDOHURV�DKRUUDEDQ�PiV�FXDQGR�OHV�SRQtDQ�HO�VXHOGR�HQ�GLH]�VREUHV�HQ�OXJDU�GH�XQR�

���7HQGHPRV�D�LQFUHPHQWDU�QXHVWUD�LQYHUVLyQ�HQ�ODV�GHFLVLRQHV�PDODV��ODV�SDUWLFLRQHV�SXHGHQ�D\XGDU�D�FRQWURODUOR�
��3RU�HMHPSOR��©1R�GHVWLQDUHPRV�PiV�GH��������GyODUHV�D�DUUDQFDU�HVWH�SUR\HFWR�GHIHFWXRVRª�

���/RV�FDEOHV� WUDPSD�SXHGHQ�FUHDU� UHDOPHQWH�XQ�HVSDFLR�VHJXUR�SDUD� OD� WRPD�GH� ULHVJRV�� ���� OLPLWDQ�HO� ULHVJR�� \� ���
VHUHQDQ�WX�PHQWH�KDVWD�WRSDU�FRQ�HO�GLVSDUDGRU�

���0XFKRV�FDEOHV�WUDPSD�SRWHQWHV�VH�GLVSDUDQ�SRU�SDWURQHV�PiV�TXH�SRU�IHFKDV�VLVWHPDV�PpWULFRV�SUHVXSXHVWRV�
��3UREOHPDV�LQHVSHUDGRV��XQ�KRVSLWDO�LQIDQWLO�OHV�GLMR�D�ODV�HQIHUPHUDV�TXH�DYLVDUDQ�DO�HTXLSR�GH�UHVSXHVWD

UiSLGD�VL�HVWDEDQ�SUHRFXSDGDV�SRU�XQ�SDFLHQWH�
��3HWHU�'UXFNHU��HVWDWH�SUHSDUDGR�SDUD�HO�©p[LWR�LQHVSHUDGRª�
��/RV�FLHQWtILFRV�GHO�5RJDLQH�IXHURQ�OR�EDVWDQWH�HVSDELODGRV�SDUD�GHWHFWDU�OD�RSRUWXQLGDG�TXH�OHV�EULQGDED

HO�FUHFLPLHQWR�GH�YHOOR�HQ�OD�HVSDOGD�

���/RV�FDEOHV�WUDPSD�SXHGHQ�SURSRUFLRQDU�XQD�YDOLRVD�WRPD�GH�FRQFLHQFLD��7HQHPRV�XQD�HOHFFLyQ�TXH�KDFHU�



��
&RQItD�HQ�HO�SURFHVR

��
/D�PD\RUtD�GH�QXHVWUDV�GHFLVLRQHV� FRWLGLDQDV��TXp� WUD\HFWR�HOHJLU�SDUD� LU� D� WUDEDMDU�� TXp� ViQGZLFK
FRPSUDU�SDUD�FRPHU��VRQ�EDVWDQWH�QDWXUDOHV��3HUR�ODV�GHFLVLRQHV�DUGXDV�SXHGHQ�SDVDU�IDFWXUD��3DUD�OD
PD\RUtD� GH� ORV� TXH� WUDEDMDPRV� HQ� RUJDQL]DFLRQHV�� HVDV� GHFLVLRQHV� DUGXDV� SUREDEOHPHQWH� VHDQ
GHFLVLRQHV�JUXSDOHV�

$�OR� ODUJR�GHO� OLEUR�KHPRV�KDEODGR�GH�PDQHUDV�GH�HPSXMDU�� LQFLWDU�\�HVWLPXODU�D� ORV�JUXSRV�D
WRPDU� PHMRUHV� GHFLVLRQHV�� EXVFDQGR� XQD� RSFLyQ� PiV�� %XVFDQGR� D� DOJXLHQ� TXH� KD\D� VROXFLRQDGR
QXHVWUR�SUREOHPD��3UHJXQWDQGR��©¢4Xp�WHQGUtD�TXH�GDUVH�SDUD�TXH�WXYLHUDV�UD]yQ"ª��7DQWHDQGR�FRPR
IRUPD� GH� IUXVWUDU� ODV� LQWULJDV�� 7RPDQGR� JUDQGHV� GHFLVLRQHV� EDVDGDV� HQ� SULRULGDGHV� QXFOHDUHV�
+DFLHQGR�DQiOLVLV�SUH�PyUWHP�\�SUHGHVILOHV��&RORFDQGR�FDEOHV�WUDPSD��8VDU�HVWDV�WpFQLFDV�PHMRUDUi
ORV�UHVXOWDGRV�GH�WXV�GHFLVLRQHV�JUXSDOHV�

$VLPLVPR�GHEHUtDPRV�DERUGDU�ODV�FRQVHFXHQFLDV�GH�ODV�GHFLVLRQHV��SRUTXH�OD�PD\RUtD�GH�HOODV
YLHQHQ� SRU� OR� PHQRV� FRQ� FLHUWRV� ©GDxRV� FRODWHUDOHVª� SDUD� DTXHOORV� FX\DV� LGHDV� QR� KDQ� VLGR
DFHSWDGDV�� LUD�� VHQWLPLHQWRV� KHULGRV� R� SpUGLGD� GH� FRQILDQ]D� HQ� OD� QXHYD� GLUHFFLyQ�� ¢&yPR� SXHGHV
DVHJXUDUWH�GH�TXH�XQD�GHFLVLyQ�VH�FRQVLGHUH�MXVWD"

8VDGR� UXWLQDULDPHQWH�� HO� SURFHVR�:5$3� �DXPHQWDU� RSFLRQHV�� FRQWUDVWDU� VXSRVLFLRQHV�� WRPDU
GLVWDQFLD�\�SUHSDUDUVH�SDUD�HO�HUURU��FRQWULEXLUi�D�HVD�VHQVDFLyQ�GH�MXVWLFLD��SRUTXH�SHUPLWH�D�OD�JHQWH
HQWHQGHU�FyPR�VH�HVWi�WRPDQGR�OD�GHFLVLyQ��\�OH�GD�OD�WUDQTXLOLGDG�GH�TXH�ODV�GHFLVLRQHV�VH�WRPDQ�GH
XQD�PDQHUD�FRKHUHQWH��$GHPiV�GHO�:5$3��KD\�TXH�WHQHU�HQ�FXHQWD�YDULDV�LGHDV�DGLFLRQDOHV�D�OD�KRUD
GH�JXLDU�ODV�GHFLVLRQHV�JUXSDOHV�

/D� IRUPD� PiV� GLUHFWD� �\� GLItFLO�� GH� WRPDU� XQD� GHFLVLyQ� MXVWD� HV� LQYROXFUDU� HQ� HOOD� D� WDQWDV
SHUVRQDV�FRPR�VHD�SRVLEOH�\�FRQVHJXLU�TXH� WRGDV�HVWpQ�GH�DFXHUGR�� ¢5HFXHUGDV�D�3DXO�&��1XWW�� HO
FROHFFLRQLVWD�GH�GHFLVLRQHV�HPSUHVDULDOHV�TXH�GHVFXEULy�TXH�OD�PD\RUtD�GH�ODV�RUJDQL]DFLRQHV�VyOR
FRQWHPSODED�XQD�DOWHUQDWLYD"�(Q�XQR�GH�VXV�~OWLPRV�HVWXGLRV��DQDOL]y�FyPR�VH�KDFtD�OD�HOHFFLyQ�ILQDO
HQ�����GHFLVLRQHV�LPSRUWDQWHV�GH�RUJDQL]DFLRQHV�FRPR�*HQHUDO�(OHFWULF��OD�1$6$�\�*HQHUDO�0RWRUV�
'HVFXEULy�TXH�VyOR�XQD�GH�VLHWH�GHFLVLRQHV�LQFOXtD�XQD�DFWLWXG�TXH�pO�OODPDED�GH�©QHJRFLDFLyQª��TXH
HV�EiVLFDPHQWH�HO�DUWH�GHO�DFXHUGR�PXWXR��HO�FXDO�JDUDQWL]D�TXH�FXDQGR�P~OWLSOHV�SDUWHV�GLVFUHSDQ�
HQWUDQ� HQ�XQ� WLUD�\� DIORMD�KDVWD�TXH� HQFXHQWUDQ�XQD� VROXFLyQ�TXH� VDWLVIDFH� D� OD�PD\RUtD��$XQTXH� OD
QHJRFLDFLyQ� QR� VH� XVDED� PX\� D� PHQXGR�� FXDQGR� VH� XVDED�� VLHPSUH� LQFUHPHQWDED� HO� p[LWR� GH� OD
GHFLVLyQ��\�1XWW�FDOLILFy�HO�p[LWR�GH�©DSRWHyVLFRª�

6H� WH� SXHGH� SHUGRQDU� TXH� HQ� HVWH�PRPHQWR� WHQJDV� XQD� R� GRV� UHDFFLRQHV� HVFpSWLFDV�� 3ULPHUD
UHDFFLyQ�� HO� PXWXR� DFXHUGR� HV� SRFR� ULJXURVR� \� HOHJDQWH�� (O� DFXHUGR� PXWXR� HV� FRPR� DTXHO� YLHMR
FKLVWH��©8Q�FDPHOOR�HV�XQ�FDEDOOR�GLVHxDGR�SRU�XQ�FRPLWpª��(O�L3KRQH�QR�IXH�SURGXFWR�GH�XQ�FRPLWp�



<�VL�HVWiV�HQ�XQD�RUJDQL]DFLyQ�FRPR�$SSOH��FRQ�XQD�FODUD�DOLQHDFLyQ�GH�YDORUHV�\�XQD�WUD\HFWRULD�GH
FUHFLPLHQWR�TXH�VH�DOHMD�GH� ODV�GLVFUHSDQFLDV��HQWRQFHV�DOJXQRV� WLSRV�GH�DFXHUGR�PXWXR�SXHGH�TXH
VHDQ�LQQHFHVDULRV�R�LQFOXVR�FRQWUDSURGXFHQWHV��6LQ�HPEDUJR��$SSOH�HV�OD�H[FHSFLyQ�TXH�FRQILUPD�OD
UHJOD��,PDJtQDWH�TXH�HO�FRQVHMHUR�GHOHJDGR�GH�*HQHUDO�0RWRUV�HVSHUDVH�JUDQGHV�FRQFHVLRQHV�GH�ORV
VLQGLFDWRV�SRU� OD�HOHJDQFLD�GH�VX�YLVLyQ�GH�GLVHxR��%XHQD�VXHUWH�FRQ�HOOR��&XDQGR�WLHQHV�P~OWLSOHV
SDUWHV�FRQ�SRGHU�LQYROXFUDGDV�HQ�XQD�GHFLVLyQ��HV�LQHYLWDEOH�HO�PXWXR�DFXHUGR�

/D�FXHVWLyQ�QR�HV�TXH�HO�PXWXR�DFXHUGR�VHD�XQ�PDO�QHFHVDULR��DQWHV�ELHQ��SXHGH�VHU�YDOLRVR�HQ�Vt
PLVPR��SRUTXH�GHPXHVWUD�TXH�KDV�KHFKR�XVR�GH�RSLQLRQHV�GLYHUVDV��OR�FXDO�HV�XQD�IRUPD�GH�OLPLWDU
HO�ULHVJR��+HWH�DTXt�HO�SRUTXp��ORV�QHJRFLDGRUHV�VH�VLHQWDQ�D�OD�PHVD�FRQ�RSLQLRQHV�GLVWLQWDV��OR�FXDO
D\XGD�DO�JUXSR�D�HYLWDU�OD�YLVLyQ�HVWUHFKD���'H�KHFKR��ORV�QHJRFLDGRUHV�DFRVWXPEUDQ�D�FRQWHPSODU�DO
PHQRV� GRV� DOWHUQDWLYDV� FRPSOHWDV� D� OD� KRUD� GH� WRPDU� XQD� GHFLVLyQ�� D� GLIHUHQFLD� GH� OD� ~QLFD
FRQWHPSODGD� HQ� RWUDV� GHFLVLRQHV���$GHPiV�� ORV� QHJRFLDGRUHV� WLHQGHQ� D� DFWXDU� FRPR� DERJDGRV� GHO
GLDEOR�HQWUH�Vt��KDFLHQGR�ODV�SUHJXQWDV�GLVFRUGDQWHV�TXH�OD�JHQWH�QR�VLHPSUH�VH�KDFH�D�Vt�PLVPD�

6L�XQD�GLUHFWRUD� UHJLRQDO�GH�HGXFDFLyQ� WUDPD�XQ�QXHYR�\�DPELFLRVR�SODQ�SDUD� VX�GLVWULWR�\� OR
OOHYD�DGHODQWH�FRQ�OD�JHQWH�HQ�FRQWUD��DVXPLUi�XQ�JUDQ�ULHVJR��¢<�VL�VX�GLDJQyVWLFR�GH�ORV�SUREOHPDV
GHO�GLVWULWR��\�VX�VROXFLyQ��VRQ�FRPSOHWDPHQWH�HUUyQHRV"�3RU�RWUD�SDUWH��VL�QHJRFLD�FRQ�VX�SHUVRQDO�\
ORV�SURIHVRUHV��TXL]i�DFDEH�FRQ�XQ�SODQ�PiV�PRGHUDGR��SHUR�D�OR�PHMRU�VyOR�HQ�HO�VHQWLGR�GH�TXH�ODV
SDUWHV�TXH�HUD�PHQRV�SUREDEOH�TXH�FRODERUDUDQ�KDQ�VLGR�H[FOXLGDV�

/D�VHJXQGD�UHDFFLyQ�HVFpSWLFD�TXH�SRGUtDV�WHQHU�TXH�QHJRFLDU�HV�pVWD��6t��LQYROXFUDU�D�PXFKD
JHQWH�HQ�XQD�GHFLVLyQ�HV�XQD�LGHD�PDUDYLOORVD�\�VHUtD�IDQWiVWLFR�QHJRFLDU�KDVWD�TXH�WRGR�HO�PXQGR
HVWXYLHVH� GH� DFXHUGR�� SHUR� £YHQJD� \D�� &DOPD�� £QR� WHQHPRV� WLHPSR� SDUD� KDFHU� HVR�� (O� PXQGR
HPSUHVDULDO�SURVSHUD�FRQ�ODV�GHFLVLRQHV�UiSLGDV��\�QR�SXHGHV�FRQFLWDU�FRQVHQVR�FRQ�UDSLGH]�

+D\� TXH� DFHSWDU� HVWD� REMHFLyQ�� 1HJRFLDU� HV�� HQ� HIHFWR�� XQD� PDQHUD� PiV� OHQWD� GH� WRPDU� XQD
GHFLVLyQ��3HUR�pVD�QR�HV�OD�IRUPD�DGHFXDGD�GH�MX]JDU�VX�HILFDFLD��SRUTXH�ODV�GHFLVLRQHV�VRQ�XQ�PHGLR
SDUD� ORJUDU� XQ� ILQ�� 4XL]i� WX� JUXSR� QHFHVLWH� EXVFDU� XQD� VROXFLyQ� GH� VRIWZDUH� SDUD� JHVWLRQDU� ODV
OODPDGDV�GH�DWHQFLyQ�DO�FOLHQWH��SHUR�HVD�GHFLVLyQ�QR�HV�HO�REMHWLYR�ILQDO��(O�REMHWLYR�ILQDO�HV�KDFHU
PiV�IHOLFHV�D�ORV�FOLHQWHV��OR�TXH�QR�VyOR�VLJQLILFD�TXH�KDV�HOHJLGR�OD�VROXFLyQ�DGHFXDGD��VLQR�TXH�WX
SHUVRQDO� OD� HVWi� DSOLFDQGR� FRQ� HQWXVLDVPR� GH� XQ� PRGR� TXH� FRPSODFH� D� ORV� FOLHQWHV�� (Q� RWUDV
SDODEUDV��HO�p[LWR�UHTXLHUH�GRV�HWDSDV��SULPHUR�OD�GHFLVLyQ�\�OXHJR�OD�HMHFXFLyQ�

3RU�HVR�OD� OHQWLWXG�LQLFLDO�GH�OD�QHJRFLDFLyQ�SXHGH�YHUVH�FRPSHQVDGD�SRU�XQD�YHQWDMD�FUXFLDO�
DFHOHUD�OD�HMHFXFLyQ��/D�GLUHFWRUD�GH�HGXFDFLyQ�SXHGH�WRPDU�XQD�GHFLVLyQ�D�OD�YHORFLGDG�GHO�UD\R�VL
OR� KDFH� GH� IRUPD� DXWRFUiWLFD�� SHUR� VL� VXV� DGPLQLVWUDGRUHV� \� SURIHVRUHV� OD� DERUUHFHQ�� HQWRQFHV� VX
DGRSFLyQ�OOHJDUi�D�XQ�SXQWR�PXHUWR�

$Vt�SXHV��¢FyPR�TXLHUHV�LQYHUWLU�WX�WLHPSR"�¢(Q�QHJRFLDU�GH�HQWUDGD�R�HQ�SHOHDU�OXHJR�FRQ�ORV
UH]DJDGRV"�(O�UHJDWHR�JHQHUD�LPSOLFDFLyQ�

&RQ�HVWR�QR�SUHWHQGHPRV�VXJHULU��QDWXUDOPHQWH��TXH�QHJRFLDQGR�SXHGHV�VLHPSUH�FRQWHQWDU�D� WRGR�HO
PXQGR��$OJXQDV�GHFLVLRQHV�SHUMXGLFDUiQ�PiV�D�XQ�VXEFRQMXQWR�GH�JHQWH��FRPR�HO�FRVWH�QHFHVDULR�TXH
WLHQH�KDFHU�DOJR�VHQVDFLRQDO�SDUD�PXFKRV�RWURV�R�SDUD�OD�SURSLD�RUJDQL]DFLyQ�



6L� HVDV� SHUVRQDV� TXH� SLHUGHQ� FRQVLGHUDQ� MXVWR� HO� SURFHVR� GH� GHFLVLyQ�� OD� IRUPD� HQ� TXH
UHDFFLRQHQ� SXHGH� VHU� PX\� GLVWLQWD�� )tMDWH� HQ� HVWRV� GLVWLQWRV� FDVRV� GH� WULEXQDOHV� FRPSHWHQWHV� HQ
SHTXHxDV�UHFODPDFLRQHV�

&DVR����&DUORV�KD�GHPDQGDGR�D�0LNH��XQ�FRQWUDWLVWD��SRU�KDEHUOH�KHFKR�XQD�FKDSX]D�HQ�ODV�HQFLPHUDV�QXHYDV�GH�JUDQLWR�TXH�OH�KD
LQVWDODGR��&DUORV�GHFODUD�TXH�WXYR�TXH�FRQWUDWDU�D�RWUR�FRQWUDWLVWD�SDUD�UHKDFHU�OD�LQVWDODFLyQ�\�TXLHUH�TXH�0LNH�OH�GHYXHOYD�ORV����
GyODUHV�GH�PDQR�GH�REUD�TXH�OH�FREUy��(O�MXH]�HVFXFKD�UHVSHWXRVDPHQWH�D�DPERV��$O�ILQDO��IDOOD�D�IDYRU�GH�&DUORV��H[SOLFDQGR�TXH�HO
YHUHGLFWR�VH�KD�EDVDGR�HQ�XQ�SDU�GH�IRWRV�TXH�GDQ�D�HQWHQGHU�TXH�0LNH�SRGUtD�QR�KDEHU�ILMDGR�DGHFXDGDPHQWH�OD�HQFLPHUD�

&DVR����$QDOLVD�KD�GHPDQGDGR�D�-HQ��TXLHQ�FXLGD�GH�VX�FDVD�HQ�VX�DXVHQFLD��SRU�PDWDU�D�VXV�SHFHV�WURSLFDOHV��$QDOLVD�VRVWLHQH
TXH� -HQ� QR� OHV� KD� GDGR� GH� FRPHU� VLJXLHQGR� HO� KRUDULR� FRQFUHWR� TXH� OH� KDEtD� GHMDGR�� 3DUD� FXDQGR�$QDOLVD� OOHJy� D� FDVD�� HVWDEDQ
FDEHFHDQGR�HQ� OD� VXSHUILFLH�GH� OD�SHFHUD�� -HQ�VRVWLHQH�TXH��SRU� OR�TXH� UHFXHUGD�� Vt�FXPSOLy�FRQ�HO�QHXUyWLFR�KRUDULR�GH�FRPLGDV�
&XDQGR�$QDOLVD�HPSLH]D�D�DSRUWDU�PiV�SUXHEDV��HO�MXH]�OD�LQWHUUXPSH�FRQ�EUXVTXHGDG�\�IDOOD�D�IDYRU�GH�-HQ��GLFLHQGR�HQWUH�GLHQWHV
DOJR�DFHUFD�GH�TXH�©HV�LPSRVLEOH�PDQWHQHU�D�ORV�SHFHV�FRQ�YLGD�PXFKR�WLHPSRª�

(VWRV�GRV�FDVRV�VH�GLULPLHURQ�GH�IRUPDV�FRPSOHWDPHQWH�GLIHUHQWHV��HO�FDVR���SDUHFH�XQ�SURFHVR
MXVWR�\�HO�FDVR���QR��/RV�LQYHVWLJDGRUHV�TXH�HVWXGLDQ�SURFHVRV�MXGLFLDOHV�FRPR�pVWRV�HQFXHQWUDQ�XQ
SDWUyQ�ILMR�HQ�ODV�FRQVHFXHQFLDV�GH�ORV�YHUHGLFWRV��/RV�JDQDGRUHV��&DUORV�\�-HQ��HVWiQ�FRQWHQWRV�FRQ
ODV�GHFLVLRQHV��+DVWD�DKt�QR�KD\�VRUSUHVDV���$XQTXH�-HQ�HVWi�XQ�SRFR�PHQRV�FRQWHQWD�TXH�&DUORV�SRU
OD�GHELOLGDG�DUJXPHQWDWLYD�GHO�MXH]��

3HUR�KD\�XQ�PDUFDGR� FRQWUDVWH� HQ� OD� IRUPD� HQ�TXH� ORV� SHUGHGRUHV� SHUFLEHQ� VXV� H[SHULHQFLDV�
$QDOLVD� �OD�GXHxD�GH� ORV�SHFHV���TXLHQ�SHUGLy�HO�FDVR� LQMXVWR��HVWi�DEVROXWDPHQWH� LQGLJQDGD�FRQ�HO
UHVXOWDGR��£1L�VLTXLHUD�KD�FRQVHJXLGR�DFDEDU�VX�GHFODUDFLyQ�

6LQ� HPEDUJR�� OD� PD\RU� VRUSUHVD� FRQFLHUQH� D� 0LNH�� HO� FRQWUDWLVWD� TXH� SHUGLy� HO� FDVR� GH� OD
HQFLPHUD��0LHQWUDV�TXH�HVWi�PHQRV�FRQWHQWR�TXH�&DUORV��HO�JDQDGRU���HVWi�FDVL�LJXDO�GH�FRQWHQWR��'H
KHFKR��SXHGH�TXH�0LNH�HVWp�LQFOXVR�PiV�FRQWHQWR�TXH�-HQ��£OD�TXH�JDQy�HO�FDVR�LQMXVWR�

$�HVWH�VHQWLGR�GH�OD�MXVWLFLD�ORV�LQYHVWLJDGRUHV�OR�OODPDQ�©MXVWLFLD�SURFHGLPHQWDOª��HVWR�HV��TXH
ORV� SURFHGLPLHQWRV� VHJXLGRV� SDUD� WRPDU� XQD� GHFLVLyQ� KDQ� VLGR� MXVWRV�� D� GLIHUHQFLD� GH� OD� ©MXVWLFLD
GLVWULEXWLYDª��TXH� VH�RFXSD�GH�TXH�HO�ERWtQ�GH�XQD�GHFLVLyQ� VH� UHSDUWD� HTXLWDWLYDPHQWH��8Q�QXWULGR
FRQMXQWR�GH�WUDEDMRV�GH�LQYHVWLJDFLyQ�FRQILUPD�TXH�OD�MXVWLFLD�SURFHGLPHQWDO�HV�FUXFLDO�SDUD�H[SOLFDU
FyPR�SHUFLEH�OD�JHQWH�XQD�GHFLVLyQ��1R�HV�VyOR�HO�UHVXOWDGR�OR�TXH�LPSRUWD��HV�HO�SURFHVR�

/RV�HOHPHQWRV�GH�OD�MXVWLFLD�SURFHGLPHQWDO�VRQ�VHQFLOORV��GDUOH�D�OD�JHQWH�OD�SRVLELOLGDG�GH�VHU
HVFXFKDGD��GH�H[SRQHU�VXV�DUJXPHQWRV��(VFXFKDU��HVFXFKDU�GH�YHUGDG��OR�TXH�GLFH�OD�JHQWH��8WLOL]DU
LQIRUPDFLyQ�SUHFLVD�SDUD�WRPDU�OD�GHFLVLyQ�\�GDUOH�D�OD�JHQWH�OD�SRVLELOLGDG�GH�UHFXVDU�OD�LQIRUPDFLyQ
VL� HV� LQFRUUHFWD�� $SOLFDU� ORV� SULQFLSLRV� FRQ� FRKHUHQFLD� HQ� ODV� GLYHUVDV� VLWXDFLRQHV�� (YLWDU� OD
WHQGHQFLRVLGDG�\�HO�LQWHUpV�SHUVRQDO��([SOLFDU�SRU�TXp�VH�KD�WRPDGR�OD�GHFLVLyQ�\�VHU�VLQFHUR�DFHUFD
GH�ORV�ULHVJRV�R�LQTXLHWXGHV�SHUWLQHQWHV�

6HJXUDPHQWH� QR� KD\� QLQJ~Q� DXWpQWLFR� GHEDWH� VREUH� VL� pVWD� HV� OD� IRUPD� FRUUHFWD� GH� WRPDU� XQD
GHFLVLyQ�� �¢$OJXLHQ� TXLHUH� DERJDU� SRU� ODV� GHFLVLRQHV� LQFRQVLVWHQWHV� H� LUUHVSHWXRVDV"��&LHUWDPHQWH�
KDEUi�RFDVLRQHV�HQ�ODV�TXH�YDORUHPRV�PiV�QXHVWUD�SURSLD�LGHD�TXH�XQ�SURFHVR�MXVWR�\�RFDVLRQHV�HQ
TXH�DQWHSRQJDPRV�QXHVWUD�SURSLD�FRQYHQLHQFLD�D�OD�MXVWLFLD�SURFHGLPHQWDO�

3HUR�KDEUi� WDPELpQ�RFDVLRQHV�HQ�TXH� LQWHQWHPRV� DGPLQLVWUDU� MXVWLFLD�SURFHGLPHQWDO��SHUR�QRV
HQFRQWUHPRV� FRQ� TXH� QXHVWURV� HVIXHU]RV� QR� VRQ� UHFRQRFLGRV�� 3LHQVD� HQ� OD� QHFHVLGDG� GH� HVFXFKDU
DWHQWDPHQWH��SRU�HMHPSOR��3XHGH�TXH�HVFXFKHV�GHWHQLGDPHQWH�D�XQR�GH� WXV�FROHJDV��DVLQWLHQGR�SDUD



LQGLFDU�TXH�HVWiV�DWHQWR��(Q�WX�SURSLD�FDEH]D��W~�HVWiV�UHDOPHQWH�HVFXFKDQGR��HVWiV�DGPLQLVWUDQGR�XQR
GH�ORV�SLODUHV�GH�OD�MXVWLFLD�SURFHGLPHQWDO��6LQ�HPEDUJR��GHVGH�HO�SXQWR�GH�YLVWD�GH�WX�FROHJD�QR�HVWi
WDQ�FODUR��3XHGH�TXH�HVWpV�HVFXFKDQGR�R�SXHGH�TXH�HVWpV�SHQVDQGR�HQ�OR�TXH�FRQWHVWDUiV��1HFHVLWDV�XQ
VLVWHPD�SDUD�KDFHU�TXH�OD�UHDOLGDG�VHD�YLVLEOH�

&RPR�PHGLDGRU�GH�FRQIOLFWRV�HPSUHVDULDOHV�GH�HQYHUJDGXUD��5REHUW�0QRRNLQ� VH�HQIUHQWD�FRQ
HVWH� SUREOHPD�� (Q� XQR� GH� ORV� FDVRV� TXH� OOHYy�� 6RQ\� KDEtD� GHPDQGDGR� D�$SSOH� SRU� LQIUDFFLyQ� GH
FRS\ULJKW�\�$SSOH�KDEtD�FRQWUDGHPDQGDGR��'DGD�OD�FDQWLGDG�GH�DQLPDGYHUVLyQ�FRQ�OD�TXH�WLHQH�TXH
OLGLDU��HV�FUXFLDO�TXH�VH�YHD�TXH�DGPLQLVWUD�MXVWLFLD�SURFHGLPHQWDO��DVt�TXH�QR�VH�OLPLWD�D�HVFXFKDU�
&RPR�pO�GLFH��©([SRQJR�OD�SRVWXUD�GH�OD�RWUD�SDUWH�PHMRU�GH�OR�TXH�HOORV�VHUtDQ�FDSDFHV��<�HQWRQFHV
VH� UHODMDQ�� SRUTXH� VH� VLHQWHQ� HVFXFKDGRVª�� &XDQGR� SXHGHV� H[SUHVDU� HO� SXQWR� GH� YLVWD� GH� DOJXLHQ
PHMRU�GH�OR�TXH�HVH�DOJXLHQ�HV�FDSD]��pVD�HV�OD�SUXHED�GH�IDFWR�GH�TXH�HVFXFKDV�GH�YHUGDG�

/R�PLVPR�YDOH�SDUD�GHIHQGHU�XQD�GHFLVLyQ��6L�KDV�WRPDGR�XQD�GHFLVLyQ�TXH�WHQtD�XQRV�FXDQWRV
GHWUDFWRUHV��HVRV�RSRQHQWHV�QHFHVLWDQ�VDEHU�TXH�QR�KDV�WRPDGR�OD�GHFLVLyQ�D�FLHJDV�R�LQJHQXDPHQWH�
1XHVWUR�SULPHU�LQVWLQWR��FXDQGR�VH�QRV�FXHVWLRQD��VXHOH�VHU�DWULQFKHUDUQRV�PiV�\�GHIHQGHU�FRQ�SDVLyQ
QXHVWUD�SRVWXUD��$XQTXH��FXULRVDPHQWH��D�YHFHV�OR�FRQWUDULR�SXHGH�VHU�PiV�HILFD]�

'DYH�+LW]��HO�IXQGDGRU�GH�1HW$SS��GLFH�TXH�DSUHQGLy�TXH�©D�YHFHV�OD�PHMRU�PDQHUD�GH�GHIHQGHU
XQD�GHFLVLyQ� HV� VHxDODU� VXV�GHIHFWRVª��(Q� VX�GLYHUWLGD�ELRJUDItD��+RZ� WR�&DVWUDWH�D�%XOO�� H[SOLFD
FyPR�OLGLD�FRQ�ORV�GHWUDFWRUHV�

©'LJDPRV�TXH�KDV�GHFLGLGR�VHJXLU�HO�3ODQ�$��&RPR�GLUHFWLYR��IRUPD�SDUWH�GH�WX�WUDEDMR�GHIHQGHU�\�H[SOLFDU�HVD�GHFLVLyQ�D�OD�JHQWH
TXH�WUDEDMD�SDUD�WL��'H�PRGR�TXH�FXDQGR�DOJXLHQ�LUUXPSH�HQ�WX�GHVSDFKR�SDUD�H[SOLFDUWH�TXH�HO�3ODQ�$�HV�XQD�PLHUGD�\�TXH�HO�3ODQ
=�VHUtD�PXFKR�PHMRU��¢TXp�KDFHV"«�$QWHV�UHDFFLRQDED�HVFXFKDQGR�HO�3ODQ�=��GHFtD�OR�TXH�QR�PH�JXVWDED�GH�pVWH�\�GHVFULEtD�OR
PHMRU�TXH�VDEtD�SRU�TXp�HO�3ODQ�$�HUD�PHMRU��1DWXUDOPHQWH��HVD�SHUVRQD�\D�KD�YLVWR� ORV�PLVPRV�DUJXPHQWRV�HQ�HO�H�PDLO�TXH�KH
HQYLDGR�DQXQFLDQGR� OD�GHFLVLyQ�� SHUR� VL� QR� HVWi�GH� DFXHUGR� FRQPLJR�� VHUi�SRUTXH�QR�PH�KD�RtGR�ELHQ�� DVt� TXH� OR�PHMRU� VHUi�TXH
YXHOYD�D�UHSHWLU�PLV�DUJXPHQWRV��¢YHUGDG"�3XHGR�DILUPDU�TXH�HVWR�SRFDV�YHFHV�PH�IXQFLRQy�PX\�ELHQ�
ª)XQFLRQD�PXFKR�PHMRU�VL�GH�HQWUDGD�PH�PXHVWUR�GH�DFXHUGR��³6t��HO�3ODQ�=�HV�XQ�SODQ�UD]RQDEOH��1R�VyOR�SRU�ORV�PRWLYRV�TXH

KDV�PHQFLRQDGR�� VLQR�SRUTXH� WLHQH�GRV�YHQWDMDV�PiV��<�HO�3ODQ�$��HO�SODQ�TXH�KHPRV�HOHJLGR��QR�VyOR� WLHQH� ORV�GHIHFWRV�TXH�KDV
PHQFLRQDGR�� VLQR� WUHV� PiV´�� (O� UHVXOWDGR� GH� HVWD� WpFQLFD� HV� DVRPEURVR�� 3DUHFH� WRWDOPHQWH� FRQWUDLQWXLWLYR�� SHUR� DXQTXH� QR
FRQYHQ]DV� D� OD� JHQWH� GH� TXH� WX� SODQ� HV� PHMRU�� RtUWH� H[SOLFDU� ORV� GHIHFWRV� GH� pVWH� �\� ODV� YHQWDMDV� GH� VX� SODQ�� OHV� WUDQTXLOL]D
PXFKtVLPRª�

/D� OyJLFD�GH�+LW]�YD�HQ�FRQWUD�GH�QXHVWURV� LQVWLQWRV�GH� ODV� UHODFLRQHV�S~EOLFDV��¢$FDVR�QR�VH
VXSRQH�TXH� WHQGUtDPRV�TXH�GHIHQGHU�FRQ�URWXQGLGDG�QXHVWUDV�SRVWXUDV"�¢1R�DVXVWDUHPRV�D� OD�JHQWH
DGPLWLHQGR�OD�GHELOLGDG"

1R��+LW]�WLHQH�UD]yQ��0iV�TXH�SURGXFLU�LQTXLHWXG��OD�DXWRFUtWLFD�GH�XQ�GLUHFWRU�HV�UHFRQIRUWDQWH
SRUTXH� LQGLFD� TXH� HVWi� WRPDQGR� XQD� GHFLVLyQ� EDVDGD� HQ� OD� UHDOLGDG�� (O� GLUHFWRU� HVWi
IXQGDPHQWDOPHQWH� GLFLHQGR�� ©(VWDPRV� KDFLHQGR� XQD� DSXHVWD� VyOLGD� SRU� HO� IXQFLRQDPLHQWR� GH� HVWD
GHFLVLyQ��SHUR� OD�VHJXLUHPRV�PX\�GH�FHUFDª�� �+HPRV�FRQWUDVWDGR�FRQ� OD�UHDOLGDG�\�KHPRV�SXHVWR
FDEOHV� WUDPSD���3RU�RWUD�SDUWH�VL��DQWH� ODV�FUtWLFDV��HO�GLUHFWRU�DFW~D�FRPR�XQ�VHFUHWDULR�GH�SUHQVD
DQWH�OD�GHFLVLyQ�H�LQPHGLDWDPHQWH�UHWRPD�VX�WHPD�GH�FRQYHUVDFLyQ��UHVXOWD�LQTXLHWDQWH��SRUTXH�KDFH
TXH�D�VX�HTXLSR�OH�SUHRFXSH�TXH�LQFOXVR�VL�OD�GHFLVLyQ�HV�XQ�ILDVFR��QR�FDPELDUi�GH�UXPER�

��



(O� HVWXGLR� VREUH� MXVWLFLD� SURFHGLPHQWDO� GHPXHVWUD� TXH� D� OD� JHQWH� OH� SUHRFXSD� SURIXQGDPHQWH� HO
SURFHVR�� 7RGRV� TXHUHPRV� FUHHU� TXH� HO� SURFHVR� GH� XQD� GHFLVLyQ� TXH� QRV� DIHFWD� HV� MXVWR�� TXH� HVWi
WHQLHQGR�HQ� FXHQWD� WRGD� OD� LQIRUPDFLyQ� DGHFXDGD��$XQ�FXDQGR�HO� UHVXOWDGR�YD\D� HQ�QXHVWUD� FRQWUD�
QXHVWUD�FRQILDQ]D�HQ�HO�SURFHVR�HV�FUXFLDO��5HFRQRFLHQGR�GHIHFWRV�HQ�VXV�GHFLVLRQHV��+LW]�DOLHQWD�D�VX
HTXLSR� D� FRQILDU� HQ� XQ� SURFHVR�PiV� TXH� HQ� XQD� ~QLFD� GHFLVLyQ��/DV� GHFLVLRQHV� LQGLYLGXDOHV� VHUiQ
HUUyQHDV�FRQ�IUHFXHQFLD��SHUR�XQ�SURFHVR�DGHFXDGR�VHUi�XQ�DOLDGR�HQ�FXDOTXLHU�VLWXDFLyQ�

3DUD� YHU� FyPR� XQ� SURFHVR� SXHGH� D\XGDU�� LQFOXVR� HQ� XQD� GHFLVLyQ� SURIXQGDPHQWH� SHUVRQDO�
SLHQVD� HQ� 0DWW� '¶$UULJR�� GLULJHQWH� GH� XQD� HQWLGDG� VLQ� iQLPR� GH� OXFUR�� /D� KLVWRULD� GH� '¶$UULJR
HPSLH]D�HQ�OD�pSRFD�HQ�TXH�VX�IDPLOLD�UHFLELy�HO�D]RWH�GH�XQDV�QRWLFLDV�GHVRODGRUDV�

(Q�������GXUDQWH�HO�VHJXQGR�VHPHVWUH�GH�VX�SULPHU�DxR�XQLYHUVLWDULR�HQ�HO�6SULQJ�+LOO�&ROOHJH
GH�0RELOH��$ODEDPD��'¶$UULJR� VH�HQWHUy�GH�TXH�D� VX�PDGUH� OH�KDEtDQ�GLDJQRVWLFDGR�XQ�FiQFHU�GH
HVWyPDJR��6X�SDGUH�UHXQLy�D�OD�IDPLOLD��'¶$UULJR�\�VXV�FXDWUR�KLMDV��SDUD�KDEODU�GH�OD�VLWXDFLyQ��/RV
PpGLFRV�WHQtD�HVSHUDQ]DV�GH�TXH�HO�FiQFHU�GH�VX�PDGUH�IXHVH�IiFLO�GH�WUDWDU��DVt�TXH�'¶$UULJR�YROYLy
D�OD�IDFXOWDG��SUHRFXSDGR�SHUR�RSWLPLVWD�

'XUDQWH�HVH�PLVPR�VHPHVWUH��VX�KHUPDQD�PD\RU�.DWH�HPSH]y�D�TXHMDUVH�GH�GRORU�GH�KRPEUR��(O
GRORU� FRQWLQXy� KDVWD� HO� YHUDQR�� FXDQGR� ORV� PpGLFRV� OH� KLFLHURQ� XQD� UHVRQDQFLD� PDJQpWLFD� \
GHVFXEULHURQ�XQ�WXPRU��7HQtD�XQ�OLQIRPD��'HVGH�ILQHV�GH�YHUDQR�KDVWD�SULPHURV�GH�RWRxR��OD�PDGUH�\
OD�KHUPDQD�GH�'¶$UULJR�VH�VRPHWLHURQ�MXQWDV�D�TXLPLRWHUDSLD��©1XHVWUR�PXQGR�HQWHUR�GLR�XQ�YXHOFRª�
GLMR�

'¶$UULJR�GHFLGLy�QR�YROYHU�D�OD�IDFXOWDG�HQ�RWRxR��\�VH�TXHGy�FRQ�VX�IDPLOLD�HQ�%RVWRQ��'XUDQWH
DTXHOOD� GLItFLO� pSRFD�� OR� TXH� OR�PDQWXYR� FXHUGR� IXH� HO� DUWH�� 6H� SXVR� D� SLQWDU� \� GHVFXEULy� TXH� HUD
WHUDSpXWLFR��XQD� IRUPD�GH� VHUHQDU� VX�DQJXVWLD��&RQIRUPH�DYDQ]DED�HO� DxR�� VX�KHUPDQD�PHMRUy�\� VX
PDGUH�HPSHRUy��$�SULPHURV�GH�GLFLHPEUH�� ORV�PpGLFRV�GHVFXEULHURQ�TXH�HO�FiQFHU�GH�VX�PDGUH�VH
KDEtD�H[WHQGLGR�\�XQDV�FXDQWDV�VHPDQDV�GHVSXpV�GH�1DYLGDG��IDOOHFLy�

'¶$UULJR��FRQVWHUQDGR��VLJXLy�SLQWDQGR�D�GLDULR��8Q�GtD�FD\y�HQ�OD�FXHQWD�GH�TXH�OR�TXH�HO�DUWH
KDFtD�SRU� pO�� SRGtD�KDFHUOR�SRU� ORV�GHPiV��<�GH�SURQWR� OR� VXSR��©(VWR�HV� OR�TXH� WHQJR�TXH�KDFHU�
7HQJR�TXH�D\XGDU�D�ORV�QLxRV�D�WUDYpV�GHO�DUWHª�

(Q�QLQJ~Q�PRPHQWR�FRPSDUWLy�HVWD�UHYHODFLyQ�FRQ�QDGLH��6H�OD�JXDUGy�SDUD�Vt��SUHRFXSDGR�GH
TXH�OD�JHQWH�SHQVDUD�TXH�HUD�XQD�©LGHD�HVW~SLGDª��&RQ�HO�WLHPSR�UHFXSHUy�VX�YLGD��DFDEy�OD�IDFXOWDG�
WXYR�YDULRV�WUDEDMRV�\�WUDV�XQRV�FXDQWRV�WUDVODGRV�DWHUUL]y�HQ�6DQ�'LHJR��&DVL�GLH]�DxRV�GHVSXpV�GH
TXH�WXYLHUD�VX�UHYHODFLyQ��GHVFXEULy�TXH�\D�QR�SRGtD�VHJXLU�LJQRUiQGROD��/H�KDEOy�D�VX�SDGUH�GH�OD
LGHD��\�pVWH�OH�RIUHFLy�������GyODUHV�GH�FDSLWDO�LQLFLDO��6X�KHUPDQD�.DWH�OH�HQYLy�OLEURV�VREUH�FyPR
FUHDU�XQD�HQWLGDG�VLQ�iQLPR�GH�OXFUR�

)XQGy� $576� �HQ� LQJOpV�� DFUyQLPR� GH� XQD� UD]yQ� SDUD� YLYLU�� HQ� ������ FRQ� HO� REMHWLYR� GH
UHFRQIRUWDU�D� ORV�QLxRV�HQIHUPRV�D� WUDYpV�GHO�DUWH��6H�RIUHFLy�YROXQWDULR�SDUD�D\XGDU�HQ� OD�5RQDOG
0F'RQDOG�+RXVH��XQ�OXJDU�GRQGH�VH�KRVSHGDEDQ�ODV�IDPLOLDV�PLHQWUDV�VXV�KLMRV�UHFLEtDQ�WUDWDPLHQWR
HQ� HO� KRVSLWDO� LQIDQWLO� GH� OD� DFHUD� GH� HQIUHQWH��'RV� GH� ORV� SULPHURV� QLxRV� D� ORV� TXH� D\XGy� IXHURQ
5LOH\�� XQ� QLxR� GH� WUHV� DxRV� VRPHWLGR� D� TXLPLRWHUDSLD�� \� VX� KHUPDQD� $OH[LV�� 'XUDQWH� XQDV� KRUDV
PDUDYLOORVDV�� ODV� VHVLRQHV� D\XGDURQ� D�5LOH\�\� D� VX� IDPLOLD� D� ROYLGDU� VX� HQIHUPHGDG��'¶$UULJR� OHV



HQVHxy� D� SLQWDU� FRQ� DFXDUHODV�� D� KDFHU� VHQFLOORV� GLEXMRV�� +LFLHURQ� WDUMHWDV� SDUD� RWURV� QLxRV� GHO
KRVSLWDO�� GHVHiQGROHV� XQD� SURQWD� PHMRUtD�� 8Q� GtD� SXVR�P~VLFD� GH� ORV� %HDFK� %R\V�� \� PLHQWUDV� VH
PHFtDQ�DO�FRPSiV�GH�OD�P~VLFD��SLQWDURQ�XQ�JUDQ�PXUDO�FRQ�OD�SOD\D�FRPR�WHPD�

$�ILQHV�GH������5LOH\�PXULy��'¶$UULJR�FRQGXMR�GXUDQWH�FXDWUR�KRUDV�SDUD�HVWDU�HQ�HO�IXQHUDO�GHO
QLxR�� \� OD� IDPLOLD� OH� SLGLy�TXH�GLMHUD�XQDV�SDODEUDV��'¶$UULJR� HVWDED�GHVWUR]DGR�SRU� OD�PXHUWH�GH
5LOH\��SHUR�VDEtD�TXH�HVWDED�KDFLHQGR�OR�TXH�WHQtD�TXH�KDFHU��©4XHUtD�VHU�XQD�OX]�UDGLDQWH�SDUD�ORV
QLxRV�HQ�XQD�pSRFD�PX\�RVFXUDª��GLMR�

(Q� VXV� SULPHURV� DxRV�� $576� HVWDED� ~QLFDPHQWH� LQWHJUDGR� SRU� pO� \� XQ� HTXLSR� GH� DUWLVWDV
YROXQWDULRV��$SUHQGLHURQ�D�GLVHxDU�SUR\HFWRV�DUWtVWLFRV�TXH�ORV�QLxRV�SXGLHUDQ�OOHYDU�D�FDER�HQ�XQD
VHVLyQ�� SRUTXH�� FRPR� GHFtD� '¶$UULJR�� ©R� QR� WHQtDQ� WHFKR�� R� VXIUtDQ� PDORV� WUDWRV� R� HVWDEDQ
KRVSLWDOL]DGRV��\�QR�VDEtDV�FRQ�VHJXULGDG�VL�OD�VHPDQD�VLJXLHQWH�ORV�YHUtDV�R�QRª�

&RQ� HO� WLHPSR� OD� RUJDQL]DFLyQ� FUHFLy�� DWUD\HQGR�PiV� YROXQWDULRV� \�PiV� GRQDFLRQHV�� \�$576
SDVy� GH� SUHVWDU� VHUYLFLR� D� GRFHQDV� GH� QLxRV� D� SUHVWDUOR� D� FHQWHQDUHV� GH� HOORV��(Q� �����'¶$UULJR
KDEtD�UHFDXGDGR�HO�GLQHUR�VXILFLHQWH�SDUD�DEULU�HO�$UWV�&HQWHU��HUD�OD�SULPHUD�YH]�TXH�OD�RUJDQL]DFLyQ
WHQtD� XQ� HVSDFLR� SHUPDQHQWH� HVSHFtILFDPHQWH� GLVHxDGR� SDUD� HVWLPXODU� D� ORV� QLxRV�� ©7RGR� HUD� OX]�
EULOOR�\�FRORU�±GLMR±��1DGD�PiV�HQWUDU�ORV�QLxRV�SRU�OD�SXHUWD��VH�VLHQWHQ�GLVWLQWRV�ª

(Q� HO� $UWV� &HQWHU�� SXHGHV� YHU� D� XQ� QLxR� GHO� 7ULEXQDO� 7XWHODU� GH�0HQRUHV� WUDEDMDQGR� HQ� XQ
SUR\HFWR�FRQ�XQ�QLxR�GH�XQ�FHQWUR�GH�DFRJLGD�\�RWUR�FRQ�VtQGURPH�GH�'RZQ��3DUD�PXFKRV�GH�HOORV
KDFtD�ODV�YHFHV�GH�KRJDU�OHMRV�GHO�KRJDU��8QD�QLxD�OH�GLMR�D�'¶$UULJR��©(Q�HO�FROHJLR�\�HQ�FDVD�HV
GRQGH�WLHQHV�TXH�JXDUGDU�ORV�VHFUHWRV��\�HQ�HO�$UWV�&HQWHU�HV�GRQGH�SXHGHV�GHMDU�TXH�VDOJDQª�

(Q� �����$576� FHOHEUy� VX� GpFLPR� DQLYHUVDULR�� SHUR� ODV� FHOHEUDFLRQHV� FDXVDURQ� HQ�'¶$UULJR
FLHUWD�GHVD]yQ��/OHYDED�XQ�DxR�R�GRV�XQ�SRFR�LQTXLHWR��6LHPSUH�KDEtD�VRxDGR�TXH�$576�H[SDQGLUtD
VX� ODERU� D� QLYHO� QDFLRQDO�� SHUR� KDVWD� HO� PRPHQWR� WDQ� VyOR� KDEtD� RSHUDGR� HQ� 6DQ� 'LHJR�� &XDQGR
FRPHQWDED�VXV�LGHDV�GH�H[SDQVLyQ�FRQ�DOJXQRV�PLHPEURV�GH�OD�MXQWD��QRUPDOPHQWH�OH�DFRQVHMDEDQ�TXH
VLJXLHUD�FHQWUDGR�HQ�HO�WUDEDMR�ORFDO�

(PSH]y�D�SHQVDU�HQ�GHMDU�$576��WDO�YH]�SDUD�DEULU�VX�SURSLD�FRQVXOWD��FUH\y�TXH�TXL]i�SRGUtD
DVHVRUDU� D� HQWLGDGHV� DILQHV� VLQ� iQLPR� GH� OXFUR� GH� RWUDV� FLXGDGHV�� 3HUR� OH� FRVWDED� SODQWHDUVH� OD
SRVLELOLGDG� GH� GHMDU� OD� RUJDQL]DFLyQ� TXH� pO� KDEtD� IXQGDGR� \� GLULJLGR� GXUDQWH� XQD� GpFDGD�� (VWXYR
PHVHV�GiQGROH�YXHOWDV��¢GHEHUtD�TXHGDUVH�R�LUVH"

(Q�XQ�WDOOHU�VREUH�OD�WRPD�GH�GHFLVLRQHV��FRQGXFLGR�SRU�&KLS���'¶$UULJR�GHVFULELy�VX�GLOHPD�\
OH�SUHJXQWDURQ�D�ERFDMDUUR��©,PDJtQDWH�TXH�KDQ�SDVDGR�GLH]�DxRV��$576�KD�WHQLGR�XQ�p[LWR�JUDQGLRVR
HQ�6DQ�'LHJR�\�DWLHQGH�D�PXFKRV�PiV�QLxRV�GH� ORV�TXH�DWLHQGH�HQ� OD�DFWXDOLGDG��(V�XQ�SLODU�GH� OD
FRPXQLGDG�ORFDO��SHUR�QR�HVWi�SUHVHQWH�HQ�QLQJ~Q�RWUR�VLWLR��¢(VWDUtDV�VDWLVIHFKR"ª�'¶$UULJR�VDFXGLy
OD�FDEH]D��©1R��QR�OR�HVWDUtDª��GLMR�

6X�UHVSXHVWD� OR�GHMy�XQ�SRFR�GHVFRORFDGR��HQWHQGLy�TXH� WHQtD�TXH�DFWXDU��(PSH]y�D�FRQVXOWDU
FRQ�FRPSDxHURV��HQWLGDGHV�ILQDQFLHUDV�\�DOJXQRV�PLHPEURV�GH� OD� MXQWD��HQ�EXVFD�GH�FRQVHMR��+XER
XQD� FRQYHUVDFLyQ� FRQFUHWD� TXH� UHVXOWy� VHU� FUXFLDO�� 6H� UHXQLy� FRQ� XQD�PXMHU� TXH� HUD� OD� FRQVHMHUD
GHOHJDGD� GH� XQD� DJHQFLD� GH� VHUYLFLRV� VRFLDOHV� LQIDQWLOHV� GH� 6DQ� 'LHJR�� \� pO� OH� KDEOy� GH� VXV
TXHEUDGHURV� GH� FDEH]D� DFHUFD� GH� VL� VHJXLU� DPSOLDQGR� OD� ODERU� ORFDO� GH� $576� R� GHMDUOR� SDUD



GHGLFDUVH�DO�SURJUDPD�QDFLRQDO��(OOD�GLMR��©0DWW��¢SRU�TXp�QR�SXHGHV�KDFHU�ODV�GRV�FRVDV"ª��/R�UHWy
D�TXH�WUD]DUD�XQ�SODQ�SDUD�TXH�$576�VLJXLHUD�HQ�6DQ�'LHJR�FRQ�IXHU]D�DO�WLHPSR�TXH�D�pO�OH�SHUPLWtD
GHGLFDUVH�D�OD�LGHD�GH�H[SDQGLU�HO�SURJUDPD�QDFLRQDOPHQWH�

eO�VH�GLR�FXHQWD�GH�TXH�HOOD�WHQtD�UD]yQ��QR�KDEtD�QLQJXQD�EDUUHUD�QDWXUDO�TXH�OH�LPSLGLHUD�KDFHU
ODV� GRV� FRVDV�� 'H�PRGR� TXH� GHMy� GH� SHQVDU� HQ� LUVH� GH� OD� RUJDQL]DFLyQ� \� HPSH]y� D� SHQVDU� HQ� OD
PDQHUD�GH�HQFDX]DU�ODV�DVSLUDFLRQHV�GH�$576��6X�SULPHU�SDVR��HQ�HO�YHUDQR�GH�������IXH�WDQWHDU�D�OD
MXQWD�SDUD�YHU�TXp�OH�SDUHFtD�OD�QXHYD�GLUHFFLyQ�

'¶$UULJR�SUHJXQWy�D�ORV�PLHPEURV�GH�OD�MXQWD�TXp�OHV�GDUtD�WUDQTXLOLGDG�DFHUFD�GHO�HQIRTXH�GH
H[SDQVLyQ��6XV�LQTXLHWXGHV�HUDQ�FRPSUHQVLEOHV��OHV�SUHRFXSDED�SHUGHU�HO�QRUWH�\�TXH�ORV�UHFXUVRV�GH
OD�RUJDQL]DFLyQ�LQWHQWDUDQ�DEDUFDU�GHPDVLDGR�

'¶$UULJR�FRQVLGHUy�TXH�HVWRV�SUREOHPDV�WHQtDQ�VROXFLyQ��6H�GLR�D�Vt�PLVPR�XQ�SOD]R�OtPLWH�GH
XQ�DxR�SDUD�HPSH]DU�OD�QXHYD�ODERU��(Q�OD�MXQWD�GHO����GH�MXQLR�GH������KDEUp�PDGXUDGR�XQ�SODQ�\
WHQGUp�OD�DSUREDFLyQ�GH�ORV�PLHPEURV�SDUD�OOHYDU�DGHODQWH�OD�HVWUDWHJLD�GH�H[SDQVLyQ�QDFLRQDO�GH
$576�� 6DEtD� TXH� VX� HTXLSR� GH� 6DQ�'LHJR� LED� D� QHFHVLWDU�PiV� IRQGRV� \�PiV� SHUVRQDO� SDUD� KDFHU
SRVLEOH�HO�FDPELR�GH�HVWUDWHJLD��DVt�TXH�FRQWUDWy�D�XQ�QXHYR�UHVSRQVDEOH�GH�GHVDUUROOR�TXH�SXGLHVH
GLULJLU�XQD�FDPSDxD�GH�UHFDXGDFLyQ�GH�IRQGRV�PiV�DJUHVLYD��(QWRQFHV�HPSH]y�D�UHIRU]DU�HO�SHUVRQDO
GHO�SURJUDPD�GH�6DQ�'LHJR��TXHGDQGR�pO�OLEUH�SDUD�FHQWUDU�VX�DWHQFLyQ�HQ�HO�iPELWR�QDFLRQDO�

3DUD�SUREDU�VXV�LGHDV�H[SDQVLYDV��TXLVR�DVRFLDUVH�FRQ�XQ�JUXSR�OODPDGR�/D�0DHVWUD�&RPPXQLW\
+HDOWK�&HQWHUV��TXH�DWHQGtD�D�LQPLJUDQWHV�UHFLpQ�OOHJDGRV�GH�PiV�GH�VHVHQWD�SDtVHV��'¶$UULJR�VDEtD
TXH�/D�0DHVWUD�HVWDED�DWHQGLHQGR�D�QLxRV�TXH�QHFHVLWDEDQ�OR�TXH�$576�RIUHFtD���,PDJtQDWH�D�OD�KLMD
GH�XQRV�LQPLJUDQWHV�� OLGLDQGR�FRQ�XQD�OHQJXD�\�XQD�FXOWXUD�QXHYDV��TXH�WLHQH�DO�SDGUH�R�D�OD�PDGUH
OXFKDQGR�FRQWUD�XQ�SUREOHPD�PpGLFR���/D� LGHD�GH�'¶$UULJR�HUD� IRUPDU�DO�SHUVRQDO�GH�/D�0DHVWUD
SDUD�TXH�FDSLWDQHDUDQ�ORV�SURJUDPDV�WHUDSpXWLFRV�GH�$576��6L�OH�VDOtD�ELHQ�\�ORV�HPSOHDGRV�SRGtDQ
UHDOL]DU� VX� WUDEDMR� VLQ� VX� LPSOLFDFLyQ� FRQWLQXD�� pVD� VHUtD� OD� SUXHED� VyOLGD� GH� TXH� SRGtD� H[SDQGLU
$576�SRU�HO�SDtV�VLQ�OD�QHFHVLGDG�GH�KDFHU�XQD�DPSOLDFLyQ�HQRUPH�GH�SHUVRQDO�

(QWUHWDQWR��HO�LPSDFWR�GH�$576�HQ�6DQ�'LHJR�FRQWLQXy�FUHFLHQGR��$SURYHFKDQGR�XQD�IDQWiVWLFD
RSRUWXQLGDG�� RFXSy� XQ� ORFDO� GHO� EDUULR� KXPLOGH� GH� 1DWLRQDO� &LW\�� (O� HGLILFLR� HUD� XQD� DQWLJXD
ELEOLRWHFD�TXH�KDEtD�VLGR�UHKDELOLWDGD�SRU�HO�JRELHUQR�ORFDO��/D�JHQWH�GHO�EDUULR�HVWDED�HQFDQWDGD�GH
TXH�VH�FRQYLUWLHUD�HQ�XQ�FHQWUR�DUWtVWLFR��3DUD�$576�� OD� VLWXDFLyQ�HUD�SHUIHFWD��HO�HGLILFLR�HUD� WUHV
YHFHV�PiV�JUDQGH�TXH�VX�FHQWUR�HQWRQFHV�\�FRVWDED�XQD�FXDUWD�SDUWH�GHO�DOTXLOHU��+DEtD�XQD�HVFXHOD
GH�VHFXQGDULD�\�RWUD�GH�EDFKLOOHUDWR�TXH�DWHQGtD�D�QLxRV�GH�IDPLOLDV�HPSREUHFLGDV��D�ORV�TXH�VH�SRGtD
LU� DQGDQGR�� DVt� FRPR� YDULRV� FHQWURV� GH� DFRJLGD� \� FDVDV� SDUD� YtFWLPDV� GH� OD� YLROHQFLD� GRPpVWLFD�
+DEtD�XQ�VLQItQ�GH�QLxRV�HQ�HO�EDUULR�TXH�QHFHVLWDEDQ�$576�

(Q� PDU]R� GH� ������ WUHV� PHVHV� DQWHV� GH� OD� IHFKD� OtPLWH� DXWRLPSXHVWD�� '¶$UULJR� ORJUy� OD
DSUREDFLyQ� GH� VX� MXQWD� SDUD� OD� QXHYD� GLUHFFLyQ� HVWUDWpJLFD�� 6H� VLQWLy� DOLYLDGR�� \� HVSHUDQ]DGR�� 6X
HQWXVLDVPR�HUD�SDOSDEOH��©7HQJR�HQHUJtDV�UHQRYDGDV��(VWR\�HPRFLRQDGR��6LHQWR�TXH�PL�FUHDWLYLGDG
YXHOYH�D�DXPHQWDUª�

(Q�HO�PRPHQWR�GH�SXEOLFDU�HVWH�OLEUR��QR�VDEHPRV�VL�HO�QXHYR�UXPER�GH�$576�\�'¶$UULJR�WULXQIDUi�
<� HVWi� ELHQ� DVt�� HV� DVt� FRPR� IXQFLRQDQ� WRGDV� ODV� GHFLVLRQHV�� &XDQGR� WRPDPRV� XQD� GHFLVLyQ� HV
LPSRVLEOH� VDEHU� VL� VDOGUi� ELHQ�� (O� p[LWR� QDFH� GH� OD� FDOLGDG� GH� ODV� GHFLVLRQHV� TXH� WRPDPRV� \� OD



FDQWLGDG�GH�VXHUWH�TXH�WHQHPRV��1R�SRGHPRV�FRQWURODU�OD�VXHUWH��SHUR�Vt�SRGHPRV�FRQWURODU�OD�IRUPD
HQ�TXH�WRPDPRV�ODV�GHFLVLRQHV�

'¶$UULJR�WRPy�XQD�EXHQD�GHFLVLyQ�
(YLWy�UHGXFLU�VX�VLWXDFLyQ�D�XQD�YLVLyQ�GHPDVLDGR�HVWUHFKD��(Q�OXJDU�GH�SHQVDU��©¢0H�YR\�GH�OD

RUJDQL]DFLyQ�HQ�SRV�GH�OD�H[SDQVLyQ�QDFLRQDO�R�PH�TXHGR�HQ�$576"ª��HQFRQWUy�OD�PDQHUD�GH�KDFHU
ODV�GRV�FRVDV��$GRSWy�HO�©<��QR�2ª�

&RQWUDVWy�VXV�VXSRVLFLRQHV��KDEODQGR�FRQ�DPLJRV�\�PLHPEURV�GH�OD�MXQWD�\�RWURV�GLULJHQWHV�GH
HQWLGDGHV�VLQ�iQLPR�GH�OXFUR��8QD�GH�HOODV�OH�GLR�XQ�FRQVHMR�FODYH�TXH�OH�D\XGy�D�KXLU�GH�OD�YLVLyQ
HVWUHFKD��©0DWW��¢SRU�TXp�QR�SXHGHV�KDFHU�ODV�GRV�FRVDV"ª�

7DQWHy�VXV�LGHDV�HQ�OXJDU�GH�WLUDUVH�GH�FDEH]D��7UDEDMDQGR�FRQ�/D�0DHVWUD�SXGR�H[SHULPHQWDU
VXV�QXHYDV�LGHDV�H[SDQVLYDV�VLQ�DVXPLU�XQ�ULHVJR�H[FHVLYR�

)UHQWH�D�OD�DUGXD�GHFLVLyQ��WRPy�FLHUWD�GLVWDQFLD��$QWH�OD�SUHJXQWD�GH�FyPR�VH�VHQWLUtD�GHQWUR�GH
GLH]�DxRV�VL�VX�RUJDQL]DFLyQ�QR�FUHFtD�IXHUD�GH�6DQ�'LHJR��VH�GLR�FXHQWD�GH�TXH�DQVLDED�DPSOLDU�VX
UDGLR�GH�DFFLyQ��6XV�SULRULGDGHV�QXFOHDUHV�OH�SHGtDQ�TXH�H[SDQGLHUD�VX�ODERU�

&RQ� OD� MXQWD�� LQWHQWy� DFRWDU� HO� IXWXUR� FRQ� VXMHWDOLEURV�� H[SORUDQGR� ORV�PRWLYRV� SRU� ORV� TXH� HO
QXHYR�UXPER�SRGtD�IUDFDVDU��(VH�DQiOLVLV�OHV�D\XGy�D�SUHSDUDUVH�SDUD�OR�SHRU��FRQVFLHQWHV�GH�TXH�OD
UHFDXGDFLyQ�GH�IRQGRV�SRGtD�UHVHQWLUVH�HQ�6DQ�'LHJR�VL�'¶$UULJR�GLULJtD�VX�DWHQFLyQ�D�RWURV�OXJDUHV�
$576�FRQWUDWy� D� XQ� QXHYR� UHVSRQVDEOH� GH� GHVDUUROOR� LQWHOLJHQWH� \� DJUHVLYR�� 3UHRFXSDGR�SRU� VL� OH
GLVWUDtDQ� ODV� WDUHDV� FRWLGLDQDV� GH� H[WLQFLyQ� GH� LQFHQGLRV� TXH� IRUPDQ� SDUWH� GH� WRGD� RUJDQL]DFLyQ
FUHFLHQWH��UHIRU]y�HO�SHUVRQDO�GHO�SURJUDPD�ORFDO�\��TXL]i�OR�PiV�LPSRUWDQWH��SXVR�XQ�FDEOH�WUDPSD�
©(Q�OD�MXQWD�GH�MXQLR�GH������KDEUp�PDGXUDGR�XQ�SODQª�

eVH�HV�HO�DVSHFWR�TXH�SUHVHQWD�XQ�EXHQ�SURFHVR�GH�GHFLVLyQ�
1R�HV�XQD�KRMD�GH�FiOFXOR�TXH�HVFXSH�©OD�UHVSXHVWDª�FXDQGR�LQWURGXFLPRV�ORV�Q~PHURV��1R�HV

XQD�OLVWD�HTXLOLEUDGD�GH�SURV�\�FRQWUDV��(V�XQ�SUHWLO�TXH�QRV�RULHQWD�HQ�OD�GLUHFFLyQ�DGHFXDGD�
'¶$UULJR�QR�HV�XQ�KRPEUH�TXH�WLHQGD�DO�©SURFHVRª��6X�FDUUHUD�QXQFD�KD�HVWDGR�LPSXOVDGD�SRU

GHFLVLRQHV� WRPDGDV� D� SDUWLU� GH� OD� PHUD� FRQWHPSODFLyQ� GH� ORV� iUEROHV�� /R� TXH� VX� H[SHULHQFLD
GHPXHVWUD�HV�TXH�OD�SDVLyQ�\�HO�SURFHVR�SXHGHQ�IXQFLRQDU�FRGR�FRQ�FRGR��)XH�XQ�SURFHVR�UHIOH[LYR
TXH�OH�SHUPLWLy�FXOWLYDU�VX�SDVLyQ�REVHVLYD��HO�GHVHR�GH�XVDU�HO�DUWH�SDUD�UHFRQIRUWDU�D�ORV�QLxRV�HQ
pSRFDV�GH�RVFXULGDG��FRPR�HQ�VX�PRPHQWR�OH�UHFRQIRUWy�D�pO�

��
1XHVWUR� REMHWLYR� HQ�'HFtGHWH� KD� VLGR� VHUYLUWH� GH� DFLFDWH� SDUD� TXH� XVHV� XQ� SURFHVR� GH� WRPD� GH
GHFLVLRQHV�PHMRU��1R�WRGDV�ODV�GHFLVLRQHV�OOHYDQ�OD�FDUJD�HPRFLRQDO�GH�ODV�GHFLVLRQHV�GH�'¶$UULJR�
+HPRV�YLVWR�XQ�DPSOLR�DEDQLFR�GH�GHFLVLRQHV��DOJXQDV�GH�HOODV�H[yWLFDV��FRPR�ODV�TXH�LQFOXtDQ�WUDMHV
GH�EDxR�LQVSLUDGRV�HQ�WLEXURQHV��FDEOHV�HQ�OD�VHOYD�FRVWDUULFHQVH�\�FXHQFRV�GLDJQyVWLFR�GH�0	0�

$VLPLVPR��KHPRV�YLVWR�DEXQGDQWHV�GHFLVLRQHV�YLWDOHV�LPSRUWDQWHV��\�RUGLQDULDV��¢FyPR�GHFLGLUWH
SRU�XQD�RIHUWD�GH�HPSOHR"�¢&yPR�GHEHUtDV�OOHYDU�XQD�UHODFLyQ�GLItFLO"�¢&yPR�HOLJHV�OD�XQLYHUVLGDG
DGHFXDGD"� ¢&yPR� FRQWUDWDV� D� ORV� PHMRUHV"� ¢&yPR� SXHGHV� FRQVHJXLU� TXH� WH� RIUH]FDQ� PHMRUHV
FRQGLFLRQHV�HQ�OD�FRPSUD�GH�XQ�FRFKH"�¢&yPR�SXHGHV�DVHJXUDUWH�GH�TXH�LQYLHUWHV�HO�WLHPSR�HQ�FRVDV
TXH�UHDOPHQWH�LPSRUWDQ"



(O�PLVPR�SURFHVR�SXHGH�RULHQWDUODV�D�WRGDV��3RGHPRV�DSUHQGHU�D�HQFRQWUDU�XQD�RSFLyQ�PiV��$
FRQWUDVWDU�QXHVWUDV�VXSRVLFLRQHV�FRQ�OD�UHDOLGDG��$�WRPDU�GHFLVLRQHV�GLItFLOHV�EDViQGRQRV�HQ�QXHVWUDV
SULRULGDGHV�QXFOHDUHV��$�SUHSDUDUQRV�FRQ�KXPLOGDG�SDUD�ORV�HUURUHV�TXH�FRPHWHUHPRV�

(O� SURFHVR� QR� UHTXLHUH� XQ� WLHPSR� SURORQJDGR� SDUD� VHU� HIHFWLYR�� $XQTXH� VyOR� GLVSRQJDV� GH
FXDUHQWD� \� FLQFR� PLQXWRV� SDUD� UHIOH[LRQDU� VREUH� XQD� GHFLVLyQ� LPSRUWDQWH�� SXHGHV� KDFHU� PXFKR�
UHDOL]DU�HO�WHVW�GH�HOLPLQDFLyQ�GH�RSFLRQHV�SRU�VL�HVWXYLHUDV�GHMDQGR�SDVDU�XQD�DOWHUQDWLYD�IDQWiVWLFD�
/ODPDU�D�DOJXLHQ�TXH�KD\D�VROXFLRQDGR�WX�SUREOHPD�FRQ�DQWHULRULGDG��3UHJXQWDUWH�D�WL�PLVPR��©¢4Xp
OH�GLUtD�D�PL�PHMRU�DPLJR�TXH�KLFLHUD"ª���2��VL�HV�HQ�HO�WUDEDMR��©¢4Xp�KDUtD�PL�VXFHVRU"ª���5H~QH�D
WUHV�DPLJRV�R�FROHJDV�\�KD]�XQ�DQiOLVLV�SUH�PyUWHP�

(Q�QXHVWUR� DIiQ�GH� FRQYHQFHUWH� GH� ODV� YHQWDMDV� GH�XQ�SURFHVR�� HQWHQGHPRV�TXH�KHPRV� HVWDGR
KDFLHQGR� IUHQWH� D� XQD� DUGXD� EDWDOOD�� VHUtD� GLItFLO� HQFRQWUDU� HQ� OHQJXD� LQJOHVD� XQD� SDODEUD� PHQRV
LQVSLUDGRUD�TXH�©SURFHVRª��(V�FRPR�LQWHQWDU�DWXUGLU�D�OD�JHQWH�FRQ�XQ�DOJRULWPR�

/R� TXH� RIUHFH� XQ� SURFHVR�� QR� REVWDQWH�� HV�PiV� LQVSLUDGRU�� FRQILDQ]D�� 1R� OD� DOWLYD� FRQILDQ]D
GHVPHGLGD�TXH�JHQHUDQ�OD�UHFRSLODFLyQ�GH�LQIRUPDFLyQ�VHVJDGD�\�OD�RPLVLyQ�GH�ODV�LQFHUWLGXPEUHV�
VLQR�OD�YHUGDGHUD�FRQILDQ]D�TXH�GD�VDEHU�TXH�KDV�WRPDGR�OD�PHMRU�GHFLVLyQ�SRVLEOH��8VDU�XQ�SURFHVR
SDUD� WRPDU� GHFLVLRQHV� QR� VLJQLILFD� TXH� ODV� HOHFFLRQHV� YD\DQ� D� VHU� VLHPSUH� IiFLOHV� QL� TXH� UHVXOWHQ
VLHPSUH�EULOODQWHV��SHUR�Vt�VLJQLILFD�TXH�SXHGHV�VHUHQDU�WX�PHQWH��3XHGHV�GHMDU�GH�SUHJXQWDU��©¢4Xp
VH�PH�HVFDSD"ª��3XHGHV�GHWHQHU�HO�FLFOR�SHQVDPLHQWR�REVHVLYR�

,JXDO�GH�LPSRUWDQWH�HV�TXH�FRQILDU�HQ�HO�SURFHVR�SXHGH�GDUWH�OD�FRQILDQ]D�SDUD�DVXPLU�ULHVJRV�
8Q�SURFHVR�SXHGH�VHU�HO�HTXLYDOHQWH�GHO�DUQpV�\� OD�FXHUGD�GH�XQ�DOSLQLVWD��TXH�WH�GD�OD� OLEHUWDG�GH
H[SORUDU� VLQ� XQD� LQTXLHWXG� FRQVWDQWH�� 8Q� SURFHVR�� OHMRV� GH� VHU� XQ� ODVWUH� R� XQD� UHVWULFFLyQ�� SXHGH
LQFOXVR�GDUWH�HO�HVSDFLR�SDUD�VHU�PiV�DWUHYLGR�

<�PiV�DWUHYLPLHQWR�VXHOH�VHU�OD�GLUHFFLyQ�FRUUHFWD��/D�HPRFLyQ�D�FRUWR�SOD]R��WDO�FRPR�KHPRV
YLVWR�� KDFH�TXH� HO� VWDWX�TXR� VHD� WHQWDGRU��3HUR� FXDQGR� ORV� LQYHVWLJDGRUHV�SUHJXQWDQ�D� ODV�SHUVRQDV
PD\RUHV�GH�TXp�VH�DUUHSLHQWHQ�HQ�OD�YLGD��QRUPDOPHQWH�QR�VH�DUUHSLHQWHQ�GH�DOJR�TXH�KDQ�KHFKR�� VH
DUUHSLHQWHQ�GH� FRVDV� TXH�QR�KDQ�KHFKR�� 6H� DUUHSLHQWHQ� GH� KDEHU� GHVSHUGLFLDGR�RSRUWXQLGDGHV�� 6H
DUUHSLHQWHQ�GH�KDEHU�GXGDGR��6H�DUUHSLHQWHQ�GH�VX�LQGHFLVLyQ�

6HU� GHFLGLGR� HV� HQ� Vt� XQD� RSFLyQ�� /D� GHFLVLyQ� HV� XQD� IRUPD� GH� FRPSRUWDUVH�� QR� XQ� UDVJR
KHUHGDGR��1RV�SHUPLWH�WRPDU�GHFLVLRQHV�YDOLHQWHV�\�ILUPHV��QR�SRUTXH�VHSDPRV�TXH�DFHUWDUHPRV�VLQR
SRUTXH�HV�PHMRU�LQWHQWDUOR�\�IUDFDVDU�TXH�SRVSRQHUOR�\�ODPHQWDUVH�

1XHVWUDV� GHFLVLRQHV� QXQFD� VHUiQ� SHUIHFWDV�� SHUR� SXHGHQ� VHU� PHMRUHV�� 0iV� DWUHYLGDV�� 0iV
VHQVDWDV��(O�SURFHVR�DGHFXDGR�SXHGH�OOHYDUQRV�D�OD�HOHFFLyQ�DGHFXDGD�

<�OD�HOHFFLyQ�DGHFXDGD��HQ�HO�PRPHQWR�RSRUWXQR��SXHGH�FDPELDUOR�WRGR�



&$3Ë78/2�'2&(�(1�81$�3È*,1$
&RQItD�HQ�HO�SURFHVR

���/DV�GHFLVLRQHV�TXH�VH�WRPDQ�HQ�JUXSR�WLHQHQ�XQD�FDUJD�DGLFLRQDO��WLHQHQ�TXH�SDUHFHU�MXVWDV�

���/D�©QHJRFLDFLyQª��HO� WLUD� \�DIORMD�KDVWD�TXH� WRGDV� ODV�SDUWHV�HVWiQ�VDWLVIHFKDV�FRQ� OD�GHFLVLyQ�� FRQWULEX\H�D� WRPDU
EXHQDV�GHFLVLRQHV�TXH�SDUHFHUiQ�MXVWDV�
��1XWW��OD�QHJRFLDFLyQ�LQFUHPHQWDED�VLHPSUH�HO�p[LWR�GH�OD�GHFLVLyQ��HO�HIHFWR�IXH�©GUiVWLFRª�
��/D�QHJRFLDFLyQ�UHTXHULUi�PiV�WLHPSR�LQLFLDO��SHUR�DFHOHUD�OD�HMHFXFLyQ�

���/D�MXVWLFLD�SURFHGLPHQWDO�HV�FUXFLDO�SDUD�GHWHUPLQDU�FyPR�SHUFLEH�OD�JHQWH�XQD�GHFLVLyQ�
��3URFHVRV� MXGLFLDOHV�� ORV�SHUGHGRUHV�TXH�SHUFLEHQ�TXH�KD�KDELGR� MXVWLFLD�SURFHGLPHQWDO� HVWiQ�FDVL� WDQ

FRQWHQWRV�FRPR�ORV�JDQDGRUHV�TXH�QR�

���'HEHUtDPRV�DVHJXUDUQRV�GH�TXH�OD�JHQWH�VHD�FDSD]�GH�SHUFLELU�TXH�HO�SURFHVR�HV�MXVWR�
��0QRRNLQ��PHGLDGRU�GH�FRQIOLFWRV�HPSUHVDULDOHV�GH�HQYHUJDGXUD��©([SRQJR� OD�SRVWXUD�GH� OD�RWUD�SDUWH

PHMRU�GH�OR�TXH�HOORV�VHUtDQ�FDSDFHVª�
��+LW]��HPSUHVDULR��©$�YHFHV�OD�PHMRU�PDQHUD�GH�GHIHQGHU�XQD�GHFLVLyQ�HV�VHxDODU�VXV�GHIHFWRVª�

���8Q�SURFHVR�ILGHGLJQR�SXHGH�D\XGDUQRV�D�JHVWLRQDU�LQFOXVR�ODV�GHFLVLRQHV�PiV�SHOLDJXGDV�
��0DWW�'¶$UULJR��HO�IXQGDGRU�GH�$576��HQFRQWUy�OD�PDQHUD�GH�FRPELQDU�OD�QHFHVLGDG�GH�DWHQGHU�D�ORV�QLxRV

GH�OD�]RQD�FRQ�VXV�DVSLUDFLRQHV�GH�FDXVDU�XQ�LPSDFWR�QDFLRQDO�

���/RV�©SURFHVRVª�QR�WLHQHQ�JODPRXU��3HUR�OD�VHJXULGDG�TXH�SXHGHQ�SURSRUFLRQDU�HV�YDOLRVtVLPD��&RQILDU�HQ�XQ�SURFHVR
QRV� SHUPLWH� DVXPLU� ULHVJRV�PD\RUHV�� WRPDU� GHFLVLRQHV�PiV� DWUHYLGDV�� (VWXGLRV� UHDOL]DGRV� D� SHUVRQDV�PD\RUHV
PXHVWUDQ�TXH�OD�JHQWH�QR�VH�DUUHSLHQWH�GH�OR�TXH�KD�KHFKR��VLQR�GH�OR�TXH�QR�KD�KHFKR�



3DVRV�VLJXLHQWHV

6L�KDV�DFDEDGR�GH�OHHU�'HFtGHWH�\�HVWiV�iYLGR�GH�OHHU�PiV��YLVLWD�QXHVWUD�SiJLQD�ZHE��KWWS���ZZZ�KHDWKEURWKHUV�FRP�
(FKD�XQ�YLVWD]R�DO�DSDUWDGR�©5HVRXUFHVª��5HFXUVRV���3XHGHV�UHJLVWUDUWH�\�REWHQHU�XQ�DFFHVR�LQVWDQWiQHR�D�PDWHULDO

JUDWXLWR�FRPR�pVWH�

9LVLyQ�JHQHUDO�HQ�XQD�SiJLQD��8QD�YLVLyQ�JHQHUDO�TXH�VH�SXHGH�LPSULPLU�GHO�PDUFR�GH�WUDEDMR�:5$3��SHUIHFWD�SDUD�ILMDU�OD
FRQ�FKLQFKHWDV�FHUFD�GH�WX�HVFULWRULR�

(O�OLEUR�GH�HMHUFLFLRV�GH�'HFtGHWH��8QD�UHFRSLODFLyQ�GH�FRQVHMRV�\�VXJHUHQFLDV�SDUD�SRQHU�HQ�SUiFWLFD�ODV�LGHDV�GH�HVWH
OLEUR��3RU�HMHPSOR�

��8QD�WpFQLFD�TXH�LPSLGH�TXH�ODV�GLVFXVLRQHV�JUXSDOHV�VH�TXHGHQ�DWDVFDGDV�HQ�XQD�YLVLyQ�HVWUHFKD�
��8QD�SUHJXQWD�SDUD�SRQHU�HQ�HQWUHGLFKR�HO�©VHVJR�GHO�VWDWX�TXRª��TXH�QRV�LPSLGH�KDFHU�FDPELRV�~WLOHV�
��&RQVHMR�VREUH�FyPR�HQFRQWUDU�D�SHUVRQDV�TXH�KD\DQ�VROXFLRQDGR�WX�PLVPR�SUREOHPD�
��0iV�LGHDV�SDUD�SRQHU�FDEOHV�WUDPSD�HQ�WX�YLGD�\�WX�WUDEDMR�

���VLWXDFLRQHV�HQ�TXH�KD\�TXH�GHFLGLU��$OJXQDV�LGHDV�SDUD�DSOLFDU�HO�PDUFR�GH�WUDEDMR�:5$3�D�HVWRV�GLOHPDV�

��¢'HEHUtD�URPSHU�FRQ�PL�QRYLR�D"
��¢4Xp�KDJR�FRQ�HO�FROHJD�DO�TXH�WHQJR�WLUULD"
��¢4Xp�WHOH�PH�FRPSUR"
��£<�QXHYH�PiV�

/RV�IUDJPHQWRV�GH�'HFtGHWH��%UHYHV�IUDJPHQWRV��JUDEDGRV�SRU�ORV�DXWRUHV��TXH�FXEUHQ�ORV�WHPDV�VLJXLHQWHV�FRQ�PD\RU
SURIXQGLGDG�

��©'HFLVLyQ�SDUD�ORV�LQGHFLVRV�FUyQLFRVª�
�©'HFLVLyQ�SDUD�ODV�GHFLVLRQHV�ODERUDOHVª�

*XtD�GHO�FOXE�GHO�OLEUR�GH�'HFtGHWH��6L�HVWiV�OH\HQGR�'HFtGHWH�HQWUH�RWURV�OLEURV�GHO�FOXE��HVWD�JXtD�RIUHFH�SUHJXQWDV�\
WHPDV�SDUD�GHEDWLU�



%LEOLRJUDItD�FRPSOHPHQWDULD�VXJHULGD

(PSLH]D�SRU�
.DKQHPDQ��'DQLHO�3HQVDU�UiSLGR��SHQVDU�GHVSDFLR� �'HEDWH���������8Q�FXDGUR�PX\�FRPSOHWR�GH�OR
TXH�VDEHPRV�GH�OD�SVLFRORJtD�GH�OD�WRPD�GH�GHFLVLRQHV�GHO�SUHPLR�1REHO�TXH�UHDOL]y�HO�JUXHVR�GH�OD
SLRQHUD�LQYHVWLJDFLyQ��%ULOODQWH��SHQHWUDQWH�\�GLYHUWLGR�GH�OHHU�

5XVVR�� -�(GZDUG�� \� 3DXO� -�+�6FKRHPDNHU��:LQQLQJ� 'HFLVLRQV�� *HWWLQJ� ,W� 5LJKW� WKH� )LUVW� 7LPH
�&XUUHQF\�'RXEOHGD\��1XHYD�<RUN���������eVWH�HV�XQ�OLEUR�LPSDFWDQWH�\�GH�IiFLO�OHFWXUD�TXH�RIUHFH
XQD�YLVLyQ�JHQHUDO�GH�ORV�SUREOHPDV�GH�OD�WRPD�GH�GHFLVLRQHV��MXQWR�FRQ�ODV�SURYHFKRVDV�VXJHUHQFLDV
GH�ORV�DXWRUHV�SDUD�DERUGDU�GLFKRV�SUREOHPDV�

6L�D~Q�TXLHUHV�PiV�
$ULHO\��'DQ��/DV� WUDPSDV�GHO�GHVHR��&yPR�FRQWURODU� ORV� LPSXOVRV� LUUDFLRQDOHV�TXH�QRV� OOHYDQ�DO
HUURU� �$ULHO�� ������� 8Q� OLEUR� PX\� OHtGR� VREUH� ODV� GHFLVLRQHV� LUUDFLRQDOHV� TXH� WRPDPRV�
LQJHQLRVDPHQWH� HVFULWR� SRU� XQR� GH� ORV� LQYHVWLJDGRUHV�PiV� LQWHOLJHQWHV� HQ� HO� FDPSR� GH� OD� WRPD� GH
GHFLVLRQHV�

7KDOHU�� 5LFKDUG�+��� \� &DVV� 5�6XQVWHLQ��8Q� SHTXHxR� HPSXMyQ� �1XGJH��� (O� LPSXOVR� TXH� QHFHVLWDV
SDUD�WRPDU�ODV�PHMRUHV�GHFLVLRQHV�HQ�VDOXG��GLQHUR�\�IHOLFLGDG��7DXUXV�(GLFLRQHV���������8Q�OLEUR
IDQWiVWLFR�HVFULWR�SRU�XQ�WHyULFR�GH�OD�HFRQRPtD�FRQGXFWXDO�\�XQ�SURIHVRU�GH�GHUHFKR��'HEHUtD�VHU�XQD
OHFWXUD�REOLJDWRULD�SDUD�ORV�UHVSRQVDEOHV�GH�UHFXUVRV�KXPDQRV��IXQFLRQDULRV�GHO�(VWDGR�\�FXDOTXLHU
RWUD�SHUVRQD�TXH�GLVHxH�VLVWHPDV�TXH�SHUPLWDQ�D�RWUDV�SHUVRQDV�WRPDU�GHFLVLRQHV�

5REHUWR�� 0LFKDHO� $��� &RQRFH� OR� TXH� LJQRUDV�� &yPR� ORV� JUDQGHV� OtGHUHV� VH� DGHODQWDQ� D� ORV
SUREOHPDV�DQWHV�GH�TXH�RFXUUDQ� �:KDUWRQ�6FKRRO�3XEOLVKLQJ���������8Q� OLEUR�SHQHWUDQWH�SDUD� ORV
UHVSRQVDEOHV�JXEHUQDPHQWDOHV��GH�OD�DVLVWHQFLD�PpGLFD��GH�OD�VHJXULGDG�S~EOLFD�\�OD�WHFQRORJtD�TXH
QHFHVLWDQ�SUHSDUDUVH�SDUD�OR�LQHVSHUDGR�

&DUUROO�� 3DXO� %��� \� &KXQND� 0XL�� %LOOLRQ� 'ROODU� /HVVRQV�� :KDW� <RX� &DQ� /HDUQ� IURP� WKH� 0RVW
,QH[FXVDEOH� %XVLQHVV� )DLOXUHV� RI� WKH� /DVW� 7ZHQW\�)LYH� <HDUV� �3RUWIROLR�� ������� /RV� DXWRUHV�� XQ
SHULRGLVWD�\�XQ�FRQVXOWRU��DQDOL]DQ�XQD�VHULH�GH�HUURUHV�GHO�PXQGR�HPSUHVDULDO�TXH�FRVWDURQ�PLOHV�GH
PLOORQHV�GH�GyODUHV�\�GDQ�FRQVHMRV�SDUD�HYLWDU�HUURUHV�VLPLODUHV��D�PHQRU�HVFDOD���6L�SDUWLFLSDV�HQ
GHFLVLRQHV�HVWUDWpJLFDV�SDUD�WX�RUJDQL]DFLyQ��HVWH�OLEUR�WH�D\XGDUi�D�HYLWDU�HVFROORV�JUDYHV�

0XOOLQV��-RKQ��\�5DQG\�.RPLVDU��0HMRUDQGR�HO�PRGHOR�GH�QHJRFLR��FyPR�WUDQVIRUPDU�VX�PRGHOR�GH
QHJRFLR�HQ�XQ�SODQ�%�YLDEOH� �3URILW�(GLWRULDO���������&XDOTXLHU�HPSUHVDULR�VH�EHQHILFLDUi�GH�HVWH
PDUFR� GH� WUDEDMR�� FUHDGR�SRU� XQ� LQYHUVRU� GH� FDSLWDO� GH� ULHVJR� GH�6LOLFRQ�9DOOH\� \� XQ� SURIHVRU� GH



IDFXOWDG�GH�HPSUHVDULDOHV��TXH�H[SOLFD�FyPR�WRPDU�GHFLVLRQHV�FUXFLDOHV�TXH�GHWHUPLQDQ�VL�XQD�EXHQD
LGHD�VH�FRQYHUWLUi�HQ�XQ�QHJRFLR�YLDEOH�

+DOODP�� $QGUHZ��0LOOLRQDLUH� 7HDFKHU�� 7KH� 1LQH� 5XOHV� RI� :HDOWK� <RX� 6KRXOG� +DYH� /HDUQHG� LQ
6FKRRO��-RKQ�:LOH\�	�6RQV���������6L�WH�SUHRFXSD�DKRUUDU�GH�IRUPD�HILFD]�SDUD�WX�MXELODFLyQ��VDFDUiV
SURYHFKR� GH� ODV� OXPLQRVDV� LGHDV� \� FRQVHMRV� GH� HVWH� OLEUR��'H� IRUPD�PDJLVWUDO��+DOODP� UHVXPH� OD
ELEOLRJUDItD�GH�FRQVXOWD�VREUH�HVWH�WHPD�\�GD�FRQVHMRV�SUiFWLFRV�EDVDGRV�HQ�HOOD�

%HFN�� $DURQ� 7��� &RQ� HO� DPRU� QR� EDVWD�� &yPR� VXSHUDU� PDOHQWHQGLGRV�� UHVROYHU� FRQIOLFWRV� \
HQIUHQWDUVH�D�ORV�SUREOHPDV�GH�SDUHMD� �3DLGyV�,EpULFD���������¢1HFHVLWDV�LGHDV�QXHYDV�SDUD�WRPDU
PHMRUHV�GHFLVLRQHV�HQ�WX�UHODFLyQ�GH�SDUHMD"�3XHGH�TXH�VDTXHV�LGHDV�~WLOHV�GH�HVWH�OLEUR��HVFULWR�SRU
HO�IXQGDGRU�GH�OD�WHUDSLD�FRJQLWLYR�FRQGXFWXDO��$XQTXH�HVWi�HVFULWR�SDUD�PDWULPRQLRV��VXV�SULQFLSLRV
WDPELpQ�SXHGHQ�DSOLFDUVH�D�RWUDV�UHODFLRQHV��FRPR�ODV�TXH�KD\�HQWUH�FRPSDxHURV�GH�WUDEDMR�R�FRQ�ORV
KLMRV�



'HPRVWUDFLRQHV�SUiFWLFDV

(Q�ODV�VLJXLHQWHV�WUHV�©GHPRVWUDFLRQHV�SUiFWLFDVª�GHVFULELUHPRV�XQD�VLWXDFLyQ�GH�OD�YLGD�UHDO�\�WH�UHWDUHPRV�D�TXH�SLHQVHV
HQ� FyPR� DSOLFDU� HO�PDUFR� GH� WUDEDMR�:5$3� SDUD� WRPDU� XQD� GHFLVLyQ�PHMRU�� (VSHUDPRV� TXH� HVWDV� GHPRVWUDFLRQHV� WH
SDUH]FDQ�XQD�VtQWHVLV�~WLO�GHO�OLEUR�

$GYHUWHQFLD�SDUD�TXH�OXHJR�QR�KD\D�VRUSUHVDV��QR�KD\�ILQDOHV�DLURVRV�QL� IHOLFHV�HQ�QLQJXQD�GH�ODV�VLWXDFLRQHV�TXH
VLJXHQ�� (V� LQWHQFLRQDGR�� 8QD� EXHQD� GHFLVLyQ� QR� SXHGH� YDORUDUVH� HQ� IXQFLyQ� GHO� UHVXOWDGR�� GH� OR� FRQWUDULR�� WRGRV� ORV
JDQDGRUHV�GH� UXOHWD�GH�/DV�9HJDV�VHUtDQ�XQRV�JHQLRV� WRPDQGR�GHFLVLRQHV��$TXt�QRV�FHQWUDPRV�HQ�HO�SURFHVR��¢FyPR
SXHGHQ�HVWRV�SURWDJRQLVWDV�LQFOLQDU�OD�EDODQ]D�D�VX�IDYRU�XWLOL]DQGR�HO�PpWRGR�:$53"

'(02675$&,Ï1�35È&7,&$��
¢'HEHUtD�XQD�HPSUHVD�SHTXHxD�TXHUHOODUVH�FRQWUD�XQD�HPSUHVD

PiV�JUDQGH�GH�OD�FRPSHWHQFLD"

6,78$&,Ï1
�$QRWDFLyQ��WRGRV�ORV�KHFKRV�GH�HVWD�GHPRVWUDFLyQ�KDQ�VLGR�H[WUDtGRV�GH�XQ�FDVR�SUiFWLFR�GH�OD�UHYLVWD� ,QF���HVFULWR�SRU
-HQQLIHU�$OVHYHU��&RQVXOWDU�HO�HQODFH�HQ�ODV�QRWDV��

.LP�(WKHUHGJH�\�VX�DPLJD�:HQGL�/HY\�FRIXQGDURQ�0L[HG�&KLFNV��XQD�PDUFD�GH�SURGXFWRV�FDSLODUHV�SDUD�PXMHUHV
PHVWL]DV��7UDV�RFKR�DxRV�GH� WUDEDMR��KDEtDQ� LQFUHPHQWDGR� ORV� LQJUHVRV�DQXDOHV�D���PLOORQHV�GH�GyODUHV��(QWRQFHV��HQ
IHEUHUR�GH�������.LP�UHFLELy�XQ�LQTXLHWDQWH�H�PDLO��8QR�GH�ORV�PLQRULVWDV�TXH�YHQGtD�0L[HG�&KLFNV�DQXQFLy�TXH�6DOO\�%HDXW\
6XSSO\� �XQ� JLJDQWH� GH� OD� YHQWD� DO� SRU� PHQRU� FRQ� ��� ���� PLOORQHV� GH� GyODUHV� GH� LQJUHVRV�� DFDEDED� GH� HPSH]DU� D
FRPHUFLDOL]DU�VX�SURSLD� OtQHD�GH�SURGXFWRV�SDUD�PXMHUHV�PHVWL]DV��¢1RPEUH"�0L[HG�6LON��(WKHUHGJH�QR�GDED�FUpGLWR��$O
FDER�GH�XQD�KRUD��RWUR�PLQRULVWD�OODPy�FRQ�XQD�LQIRUPDFLyQ�VLPLODU�

(WKHUHGJH�\�/HY\�PDQGDURQ�D�XQ�FRPSDxHUR�D�FRPSUDU�XQD�PXHVWUD��\�FXDQGR�YLHURQ�HO�SURGXFWR�GH�0L[HG�6LON�VH
SXVLHURQ�IXULRVDV��/R�FRQVLGHUDURQ�XQ�SODJLR�GH�VX�SURSLR�SURGXFWR��HO�IUDVFR�\�HO�HQYROWRULR�HUDQ�VLPLODUHV��KDVWD�ODV�IXHQWHV
GH�OHWUD�HUDQ�ODV�PLVPDV��<�FRVWDED�DSUR[LPDGDPHQWH�OD�PLWDG�TXH�VX�SURSLR�SURGXFWR�

/D�FDOLGDG�GH�0L[HG�6LON�QR�OHV�SDUHFLy�QDGD�GHO�RWUR�PXQGR��SHUR�OHV�SUHRFXSDED�TXH�ORV�FOLHQWHV�QR�GHWHFWDUDQ�OD
GLIHUHQFLD�DO�YHU�XQ�SURGXFWR�DO�ODGR�GHO�RWUR��(QVHJXLGD�WXYLHURQ�QRWLFLDV�GH�PiV�PLQRULVWDV��TXH�OHV�LQIRUPDURQ�GH�TXH�ORV
FOLHQWHV�HVWDEDQ�FRPSUDQGR�OD�RSFLyQ�PiV�HFRQyPLFD�

¢4Xp�RSFLRQHV�WLHQHQ"
(WKHUHGJH�\�/HY\�HVWXGLDURQ�TXp�KDEtDQ�KHFKR�RWURV�HPSUHVDULRV�HQ�VLWXDFLRQHV�VLPLODUHV��\�KDEODURQ�FRQ�DERJDGRV�GH
VXV�RSFLRQHV� OHJDOHV��3RGtDQ�HQYLDU� XQD� FDUWD�GH� UHTXHULPLHQWR�H[LJLHQGR�D�6DOO\�%HDXW\�6XSSO\� TXH�GHMDUD�GH� IDEULFDU
0L[HG�6LON�GH�LQPHGLDWR��3HUR�HVR�HUD�DUULHVJDGR��VL�HO�WULEXQDO�IDOODED�HQ�VX�FRQWUD��WHQGUtDQ�TXH�UHHPEROVDU�DO�JLJDQWHVFR
PLQRULVWD�SRU� OD�SpUGLGD�GH� LQJUHVRV��TXH�SRGtDQ�VHU�VXVWDQFLRVRV��3RU�RWUD�SDUWH��VL�VH�TXHUHOODEDQ�\�JDQDEDQ��SRGUtDQ
DSDUWDU�D�0L[HG�6LON�GHO�PHUFDGR�SDUD�VLHPSUH�\�FREUDU��DGHPiV��XQD�LQGHPQL]DFLyQ�

/D� RSFLyQ� OHJDO� HUD� PX\� FRVWRVD�� ORV� H[SHUWRV� FDOFXODEDQ� HQWUH� �������� \� �������� GyODUHV� DQXDOHV� HQ� FRVWDV
SURFHVDOHV��(VWR�SRGtD�DODUJDUVH�GXUDQWH�DxRV��¢9DOtDQ�OD�SHQD�HO�WLHPSR�\�HO�PDO�WUDJR"

&ODUR�TXH��¢\�VL�0L[HG�6LON�\�VX�SUHFLR�PiV�EDMR�DFDEDEDQ�KXQGLHQGR�D�0L[HG�&KLFNV"�¢&yPR�VH�VHQWLUtDQ�SRU�QR
KDEHUVH�GHIHQGLGR"



/DV�GRV�IXQGDGRUDV�VH�URPSLHURQ�OD�FDEH]D�FRQ�OD�SUHJXQWD��¢1RV�TXHUHOODPRV�R�QR"

¢&yPR�SXHGHQ�WRPDU�XQD�EXHQD�GHFLVLyQ"
��$XPHQWD�WXV�RSFLRQHV��(O�HQIRTXH�©TXHUHOODUVH�R�QRª�HV�XQD�DGYHUWHQFLD�GH�TXH�SRVLEOHPHQWH�HVWpQ�DWUDSDGDV�HQ�XQD

YLVLyQ�HVWUHFKD��5HFXHUGD�TXH�XQD�SUHJXQWD�TXH�SXHGHV�KDFHU�SDUD�HVFDSDU�GH�OD�YLVLyQ�HVWUHFKD�HV�OD�SUHJXQWD�GHO
©FRVWH�GH�RSRUWXQLGDGª��¢4Xp�PiV�SRGUtDPRV�KDFHU�FRQ�HO�PLVPR�WLHPSR�\�UHFXUVRV"�,PDJtQDWH�HO� LPSDFWR�VL��HQ
OXJDU�JDVWDU�PHGLR�PLOOyQ�GH�GyODUHV�DO�DxR�HQ�DERJDGRV��0L[HG�&KLFNV�VH�JDVWDUD�HVH�GLQHUR�HQ�SXEOLFLGDG��R� OR
XVDUD�SDUD�FRQWUDWDU�GLH]�FRPHUFLDOHV�QXHYRV��8Q�H[SHUWR�HQ�HO�PHUFDGR�PLQRULVWD�FLWDGR�HQ�,QF���-DPHV�7��1REOH�
OOHYy� HVWH� DQiOLVLV� XQ� SDVR�PiV� DOOi� \� SURSXVR� XQD� JUDQ� DOWHUQDWLYD�� ©(Q� OXJDU� GH� TXHUHOODUVH�� (WKHUHGJH� \� /HY\
SRGUtDQ�KDEHU�UHFRORFDGR�VX�SURGXFWR�FRPR�OD�RIHUWD�GH�Pi[LPD�FDOLGDG�\�GHMDUVH�OOHYDU�SRU�OD�ROD�SXEOLFLWDULD�\�GH
H[SDQVLyQ�GH�PHUFDGR�FUHDGD�SRU�6DOO\�%HDXW\«�'H�DOJ~Q�PRGR��OD�LUUXSFLyQ�HQ�HO�PHUFDGR�GH�6DOO\�%HDXW\�SRGUtD
VHU� OR�PHMRU�TXH�SDVDUD�HQ�HO�VHFWRUª��2WUD�DOWHUQDWLYD�KDEUtD�VLGR�TXH�0L[HG�&KLFNV�KXELHUD�XVDGR�HO�GLQHUR�\�HO
WLHPSR�SDUD�KDFHUOH�OD�JXHUUD�DO�IUHQWH�GH�ODV�UHODFLRQHV�S~EOLFDV��/D�VX\D�HV�OD�WtSLFD�KLVWRULD�GH�'DYLG�\�*ROLDW�

��&RQWUDVWD�WXV�VXSRVLFLRQHV��(WKHUHGJH�\�/HY\�WXYLHURQ� OD�VHQVDWH]�GH�EXVFDU�D�RWURV�SURSLHWDULRV�GH�HPSUHVDV�TXH
KDEtDQ�KHFKR� IUHQWH�D�VLWXDFLRQHV�VLPLODUHV��eVD�HV�XQD� IRUPD�PDJQtILFD�GH�SRQHU� ORV�SLHV�HQ� OD� WLHUUD��'HEHUtDQ
REUDU� FRQ� FDXWHOD� DO� LQYHVWLJDU� VXV�RSFLRQHV� OHJDOHV�� WRPiQGRVH� OD�PROHVWLD� GH�EXVFDU� LQGLFLRV� GLVFRUGDQWHV��6LQ
GXGD�� ORV�DERJDGRV�TXH� ODV� UHSUHVHQWDUDQ��\�TXH�JDQDUtDQ�XQRV�KRQRUDULRV�GH���������GyODUHV�DO�DxR�� £QR�VHUtDQ
QHXWUDOHV�� �<� HVSHUDPRV� TXH� HVRV� FiOFXORV� GH� FRVWHV� SURFHGLHUDQ� GH� ODV� ©UDWLRV� EDVHª� GH� RWURV� SURSLHWDULRV� GH
HPSUHVDV��QR�GH�ODV�SUHGLFFLRQHV�GH�ORV�DERJDGRV��6HUtD�GHVDVWURVR�TXH�ORV�DERJDGRV�FDOFXODUDQ�SRU�OR�EDMR�\�ORV
FRVWHV�UHDOHV�DVFHQGLHUDQ�D�XQ�PLOOyQ�GH�GyODUHV�DQXDOHV���3DUD�REWHQHU�XQD�LQIRUPDFLyQ�OHJDO�PiV�SUHFLVD��¢SRGUtD
HO�G~R�IXQGDGRU�©SODQWHDUVH�OR�FRQWUDULRª"�6XSyQ�TXH�VH�GHMDUDQ�DFRQVHMDU�SRU�XQ�PHUFDQWLOLVWD��OD�FODVH�GH�SHUVRQD
TXH� SRGUtD� UHSUHVHQWDU� D� 6DOO\� %HDXW\� 6XSSO\�� \� OH� SDJDUDQ� YDULDV� KRUDV� GH� DVHVRUDPLHQWR�� (VH� DERJDGR� SRGUtD
D\XGDUODV�D�DOHMDU�HO�]RRP��HQWHQGLHQGR�ODV�UDWLRV�EDVH�GH�p[LWR�SDUD�HVWH�WLSR�GH�SOHLWRV��3HUR�HO�DERJDGR�D�OR�PHMRU
ODV�D\XGDUtD�WDPELpQ�D�DFHUFDU�HO�]RRP��RIUHFLpQGROHV�XQ�SULPHU�SODQR�GH�OR�TXH�VXSRQH�PHWHUVH�HQ�XQ�MXLFLR�FRPR
pVWH���¢&yPR�HV�HO�GtD�D�GtD"�¢$FDSDUD�WX�YLGD�HQWHUD"�¢7H�DIHFWD�D�OD�VDOXG"�

��7RPD�GLVWDQFLD�DQWHV�GH�GHFLGLU��'D�OD�FDVXDOLGDG�GH�TXH�XQ�PHV�GHVSXpV��HQ�PDU]R�GH�������0L[HG�&KLFNV�LQWHUSXVR
XQD�TXHUHOOD��©.LP�\�\R�VHQWLPRV�OR�PLVPR�²GLMR�/HY\²��1R�SRGtDPRV�FUX]DUQRV�GH�EUD]RV�ª�(VWR�QRV�SUHRFXSD�
SRUTXH�SDUHFH�XQD�GHFLVLyQ�TXH�TXL]i�QR�KD\D�VLGR�HYDOXDGD�FRQ�FLHUWD�GLVWDQFLD�\�FRQWHPSODQGR�ODV�FRQVHFXHQFLDV
IXWXUDV�D�ODUJR�SOD]R��(O�GHVHR�GH�©DMXVWDUOH�ODV�FXHQWDVª�D�6DOO\�%HDXW\�6XSSO\�HV�SHUIHFWDPHQWH�FRPSUHQVLEOH��HQ
VX� OXJDU�QRVRWURV�VHQWLUtDPRV� OR�PLVPR���SHUR�¢HV�SRVLEOH�TXH�GHMDUDQ�TXH� OD�UDELD�GHWHUPLQDUD�VX�GHFLVLyQ"�1RV
SUHJXQWDPRV�TXp�KDEUtD�SDVDGR�VL�VH�KXELHVHQ�SUHJXQWDGR��©¢4Xp�KDUtDQ�QXHVWURV�VXFHVRUHV"ª��9HU� OD�VLWXDFLyQ
GHVGH� RWUD� SHUVSHFWLYD� SRGUtD� KDEHUOHV� D\XGDGR� D� JDQDU� GLVWDQFLD�� 2WUD� IRUPD� GH� YHU� OD� VLWXDFLyQ� HV� SUHJXQWDU�
¢&XiOHV� VRQ� VXV� SULRULGDGHV� QXFOHDUHV"� 6L� IXQGDURQ� OD� FRPSDxtD� SDUD� FXEULU� ODV� QHFHVLGDGHV� FDSLODUHV� GH� ODV
PXMHUHV�PHVWL]DV��¢HO�MXLFLR�VLUYH�UHDOPHQWH�D�HVH�SURSyVLWR�PHMRU�TXH�FXDOTXLHU�RWUD�RSFLyQ"�¢<�TXp�YDQ�D�GHMDU�GH
KDFHU�SDUD�TXH�HO�MXLFLR�WHQJD�FDELGD�HQ�VXV�YLGDV"�&RPR�HPSUHVDULDV�SUyVSHUDV�LQWXLPRV�TXH�PXFKR�WLHPSR�OLEUH
QR�WHQtDQ�DQWHV�GH�TXH�HPSH]DUD�HO� MXLFLR��¢4Xp�HOHPHQWRV�GH� OD�©/LVWD�$ª�VH�UHVHQWLUiQ�D�FRQVHFXHQFLD�GH�HVWD
HOHFFLyQ"

��3UHSiUDWH�SDUD�HO�HUURU��/HY\�\�(WKHUHGJH�GHEHUtDQ�UHDOL]DU�XQ�DQiOLVLV�©SUH�PyUWHPª�SDUD� LGHQWLILFDU�FXiOHV�VRQ� ORV
PD\RUHV�SHOLJURV�GH�SRQHU�OD�TXHUHOOD��(Q�QXHVWUD�RSLQLyQ��HO�PD\RU�SHOLJUR�HV�TXH�HO� MXLFLR�FKXSH�VXV�UHVHUYDV�GH
OLTXLGH]��SURORQJiQGRVH�GXUDQWH�DxRV��\�PLQH�VX�tPSHWX�HPSUHQGHGRU��HVWUHViQGRODV�\�GLVWUD\pQGRODV�GH�ORV�ULJRUHV
GH�OD�JHVWLyQ�GH�XQ�QHJRFLR�SUyVSHUR��(VWD�VLWXDFLyQ��HQ�OD�TXH�QR�KD\�QLQJ~Q�GHVHQODFH�FODUR��SLGH�D�JULWRV�XQ�FDEOH
WUDPSD��7DO�YH]�SRGUtDQ�KDEHUVH�SURPHWLGR�D�Vt�PLVPDV�QR�JDVWDU�QL�XQ�GyODU�PiV�SRU�HQFLPD�GH�ORV����������2�QR
GHMDU�TXH� OD� FRVD�VH�SURORQJDUD�PiV�GH�GLHFLRFKR�PHVHV��1R�SXHGHQ�SHUPLWLUVH�TXH�HO� MXLFLR� OHV� LPSLGD� WUDEDMDU�
VREUH�WRGR�FXDQGR�FXHQWDQ�FRQ�TXH�ODV�HPRFLRQHV�GHO�GtD�D�GtD�VHUiQ�LQWHQVDV�\�DPDUJDV�



5HIOH[LRQHV�VREUH�HO�SURFHVR
3DUD� QRVRWURV�� ORV� PD\RUHV� SHOLJURV� D� HYLWDU� HQ� HVWD� GHFLVLyQ� HUDQ�� ���� TXHGDUVH� DWUDSDGR� HQ� OD� YLVLyQ� HVWUHFKD� GH
©TXHUHOODUVH� R� QR� TXHUHOODUVHª� \� GHMDU� HVFDSDU� RWUDV� RSFLRQHV� EXHQDV�� \� ���� WRPDU� XQD� GHFLVLyQ� FRVWRVD� GHELGR� D� OD
HPRFLyQ�YLVFHUDO��(Q�HO�PRPHQWR�GH�SXEOLFDU�HO�OLEUR��HO�MXLFLR�VLJXH�DELHUWR�

'(02675$&,Ï1�35È&7,&$��
¢'HEHUtD�XQD�SURIHVLRQDO�MRYHQ�PXGDUVH�D�OD�FLXGDG"

6,78$&,Ï1
6RSKLD��XQD�PXMHU�VROWHUD�TXH�UR]DED�OD�WUHLQWHQD��KDEtD�QDFLGR�HQ�&KLQD�SHUR�HPLJUy�D�(VWDGRV�8QLGRV��GRQGH�REWXYR�XQ
PiVWHU�HQ�DGPLQLVWUDFLyQ�\�JHVWLyQ�GH�HPSUHVDV�HQ�XQD�GH�ODV�PiV�GHVWDFDGDV�HVFXHODV�GH�QHJRFLRV��(Q�������HVWDED
YLYLHQGR�HQ�)RUW�:D\QH��,QGLDQD��GRQGH�WUDEDMDED�HQ�HVWUDWHJLDV�FRUSRUDWLYDV�SDUD�XQD�JUDQ�HPSUHVD�GH�PRGD��/H�JXVWDEDQ
VX�WUDEDMR�\�VXV�FRPSDxHURV��SHUR�WDPELpQ�TXHUtD�XQD�IDPLOLD��©1R�PH�YHR�VLQ�HVWDU�FDVDGD�D�ORV�WUHLQWD�\�FLQFR�DxRVª�
GLMR��7UDV�YLYLU�FLQFR�DxRV�HQ�)RUW�:D\QH��\�SDVDU�SRU�XQD�H[SHULHQFLD�DPRURVD�EDVWDQWH�GHSULPHQWH��KDEtD�HPSH]DGR�D
SUHRFXSDUOH�HO�KHFKR�GH�QR�HQFRQWUDU�QXQFD�DO�KRPEUH�DGHFXDGR�HQ�DTXHOOD�UHJLyQ��©$TXt�QR�KD\�KRPEUHV�VROWHURV«�eVWH
HV� XQ� VLWLR� DO� TXH� OD� JHQWH� YLHQH� D� FRPSUDUVH� XQD� FDVD� HQ� ODV� DIXHUDV� SDUD� IRUPDU� XQD� IDPLOLDª�� GLMR�� 8QD� GH� ODV
FRPSDxHUDV�GH�6RSKLD�YLYtD�HQ�&KLFDJR�\��FXDQGR�HUD�QHFHVDULR��LED�KDVWD�ODV�RILFLQDV�GH�)RUW�:D\QH��$QLPy�D�6RSKLD�D
KDFHU� OR�PLVPR��(Q�XQD�FLXGDG�FRQ�����PLOORQHV�GH�KRPEUHV��QR�SRGUtD�TXHMDUVH�GH� IDOWD�GH�RSFLRQHV�� �$GYHUWHQFLD��HO
QRPEUH�\� OD�XELFDFLyQ�GH�6RSKLD�KDQ�VLGR�PRGLILFDGRV��TXH�ORV�KRPEUHV�VROWHURV�GH�)RUW�:D\QH�QR�VH�RIHQGDQ��SHUR�HO
UHVWR�GH�GHWDOOHV�VRQ�H[DFWRV��

¢4Xp�RSFLRQHV�WLHQH"
6RSKLD�KDEtD�HVWDGR�FRTXHWHDQGR�FRQ�OD�LGHD�GH�PXGDUVH�D�&KLFDJR�GXUDQWH�XQR�R�GRV�DxRV��FUHtD�TXH�VX�MHIH�DSUREDUtD�HO
WUDVODGR��SHUR�QR�VH�OR�KDEtD�SODQWHDGR�HQ�VHULR��6H�OH�KDFtD�PX\�FRPSOLFDGR��WHQGUtD�TXH�YHQGHU�VX�FDVD�GH�)RUW�:D\QH�
EXVFDU� XQ� VLWLR� GRQGH� YLYLU� HQ�&KLFDJR� \� KDELWXDUVH� D� XQD� FLXGDG� WRWDOPHQWH� GLIHUHQWH��3HUR� FRPR� ORV�PHVHV� SDVDEDQ
YRODQGR��VLQ�QLQJ~Q�DYDQFH�HQ�HO�IUHQWH�DPRURVR��VH�SUHJXQWy�VL�VHUtD�QHFHVDULR�GDU�HO�SDVR��¢'HEHUtD�PXGDUVH�R�QR"

¢&yPR�SXHGH�WRPDU�XQD�EXHQD�GHFLVLyQ"
��$XPHQWD�WXV�RSFLRQHV��)tMDWH�HQ�OD�HOHFFLyQ�ELQDULD��¢GHEHUtD�PXGDUVH�R�QR"�/D�PD\RUtD�GH�ODV�YHFHV�HVR�HV�LQGLFLR�GH

XQD�YLVLyQ�HVWUHFKD��3HUR�HQ�UHDOLGDG��KD\�TXH�GHFLU�HQ�VX�KRQRU�TXH�6RSKLD�KDEtD�FRQWHPSODGR�YDULDV�RSFLRQHV�PiV�
+DEtD�SHQVDGR�HQ�EXVFDUVH�RWUR�WUDEDMR�TXH�SXGLHUD�LPSOLFDU�XQ�WUDVODGR�D�XQ�VLWLR�PiV�DGHFXDGR�SDUD�VROWHURV��SHUR
GHFLGLy�TXH�DSUHFLDED�PXFKR�VX�HPSOHR�\�D�VXV�FROHJDV��<�VHJXtD�SHQVDQGR�HQ�IyUPXODV�SDUD�KDFHU�XQ�HVIXHU]R
PiV�LQWHQVR�SRU�FRQRFHU�JHQWH�HQ�)RUW�:D\QH��WDO�YH]�EXVFDQGR�DOJ~Q�JUXSR�VRFLDO�DO�TXH�XQLUVH�

��&RQWUDVWD�WXV�VXSRVLFLRQHV��¢&yPR�SRGUtD�6RSKLD�UHFDEDU�LQIRUPDFLyQ�ILGHGLJQD�SDUD�HQFDX]DU�VX�GHFLVLyQ"�3ULPHUR
GHEHUtD�FRQVXOWDUOR�FRQ�OD�PD\RU�H[SHUWD�GHO�PXQGR�HQ�HVWH�WHPD��HVWR�HV��OD�FRPSDxHUD�TXH�YLYH�HQ�&KLFDJR�£\�YD�\
YLHQH�GH�)RUW�:D\QH��'HEHUtD� WRPDUVH� OD�PROHVWLD�GH�KDFHU�D�VX�FRPSDxHUD�SUHJXQWDV�GLVFRUGDQWHV��¢4Xp�HV� OR
SHRU�GH�YLYLU�OHMRV"�¢7H�DUUHSLHQWHV�GH�KDEHUWH�LGR�D�YLYLU�DOOt"�¢&XiQWR�WLHPSR�WDUGDVWH�HQ�KDFHU�DPLJRV�QXHYRV�FRQ
ORV�TXH�VDOLU�SRU�DKt"�(Q�XQ�SODQR�GLVWLQWR��REVHUYD�TXH�pVWD�HV�XQD�VLWXDFLyQ�HQ�OD�TXH�HO�WDQWHR�SXHGH�VHU�GLItFLO��HVWi
FODUR�TXH�SRGUtD�SDVDU�XQD�VHPDQD�HQ�&KLFDJR��SHUR�HVR�VHUtD�OR�SHRU�GH�ORV�GRV�PXQGRV��WHQGUtD�WRGR�HO�DMHWUHR�GH
LU�\�YHQLU�FDGD�GtD�SHUR�QLQJXQD�GH�ODV�DOHJUtDV�TXH�DSRUWD�KDFHU�DPLJRV�QXHYRV�\�HPSH]DU�XQ�QXHYR�HVWLOR�GH�YLGD�
eVWD�SDUHFH�XQD�VLWXDFLyQ�HQ�OD�TXH�HO�WDQWHR�HTXLYDOGUtD�D�OD�©FDXWHOD�HPRFLRQDOª��6RSKLD�WLHQH�TXH�ODQ]DUVH�R��SDUD
VX�SURSLD�WUDQTXLOLGDG��GHMDU�GH�SHQVDU�HQ�ODQ]DUVH�



��7RPD�GLVWDQFLD�DQWHV�GH�GHFLGLU��6RSKLD�OOHYDED�XQ�WLHPSR�SHQVDQGR�HQ�PXGDUVH��\�OD�GHFLVLyQ�DFDEy�UHGXFLpQGRVH�D�VL
HVWDED�SUHSDUDGD�SDUD�DVXPLU�XQ�ULHVJR��3XHGH�TXH�HQ�)RUW�:D\QH�IDOWDUDQ�KRPEUHV�VROWHURV��SHUR�VH�KDEtD�KHFKR
XQ�VLWLR�DOOt��(VWDED�D�JXVWR��3HQVDU�HQ�&KLFDJR�HUD�HPRFLRQDQWH��SHUR�KDEtD�PXFKDV�LQFyJQLWDV��¢<�VL�OR�DERUUHFtD"
¢2�DOJR�SHRU"� �2EVHUYD�TXH�DTXt� UHVXHQDQ� WDQWR� OD�PHUD�H[SRVLFLyQ�FRPR� OD�DYHUVLyQ�D� OD�SpUGLGD���8QD�QRFKH�
FHQDQGR��XQD�FRPSDxHUD�OH�SUHJXQWy��©¢4Xp�OH�GLUtDV�D�WX�PHMRU�DPLJD�TXH�KLFLHUD�HQ�HVWD�VLWXDFLyQ"ª��<�6RSKLD�GLMR
VLQ� GXGDUOR�� ©£4XH� VH�PXGDUD� D�&KLFDJR�ª��3DUHFtD� XQ� SRFR� VRUSUHQGLGD� SRU� OR� IiFLO� TXH� KDEtD� VLGR� FRQWHVWDU��<
DTXHOOD�PLVPD�QRFKH�� OH� HVFULELy� XQ�PHQVDMH� GH� WH[WR� D� VX� MHIH� VLQ� VDEHU� VL� D~Q� OH� SDUHFHUtD� ELHQ� OD� LGHD� GH� XQ
WUDVODGR�

��3UHSiUDWH� SDUD� HO� HUURU�� 8QD� YH]� WRPDGD� OD� GHFLVLyQ� GH� WUDVODGDUVH�� 6RSKLD� GHEHUtD� SHQVDU� TXp� RSFLRQHV� WHQtD� VL
&KLFDJR�VDOtD�PDO��8QD�GH� ODV�PHMRUHV�GHFLVLRQHV�VHUtD�PDQWHQHU�VX�FDVD�GH�)RUW�:D\QH�GXUDQWH�XQ�SHUtRGR�GH
SUXHED�GH��SRQJDPRV��QXHYH�R�GRFH�PHVHV��DOTXLOiQGROD�SDUD�SDJDU�OD�KLSRWHFD��'H�HVD�IRUPD��HQ�FDVR�QHFHVDULR
SRGUtD�UHFXSHUDU�VLQ�SUREOHPDV�VX�YLGD�DQWHULRU��6RSKLD�GHEHUtD�DVLPLVPR�REWHQHU�XQD�©VLQRSVLV�GH�WUDEDMR�UHDOLVWDª
GH� VX� DPLJD� GH�&KLFDJR�� ¢FXiO� HV� OD� UHDOLGDG� ©FRQ� WRGDV� VXV� LPSHUIHFFLRQHVª� SDUD� OD� TXH� GHEHUtD� SUHSDUDUVH"
�2EVHUYD�TXH��KDELHQGR�KHFKR�SUHYLDPHQWH�SUHJXQWDV�GLVFRUGDQWHV�D�VX�DPLJD��\D�KD�DSUHFLDGR�XQ�SRFR�SDUWH�GH�OD
WH[WXUD��� 3RU� ~OWLPR�� WDPELpQ� SRGUtD� FRORFDU� XQ� FDEOH� WUDPSD� SHUVRQDO�� VL� GXUDQWH� VX� SULPHU� DxR� HQ� &KLFDJR� QR
ORJUDED�WHQHU�XQDV�FXDQWDV�FLWDV�LQWHUHVDQWHV��FRQFOXLUtD�TXH�HO�SUREOHPD�HUD�VX�HVWLOR�GH�YLGD�\�QR�VX�XELFDFLyQ��(Q
HVH�HVFHQDULR��TXL]i�UHVROYLHVH�YLDMDU�PHQRV�R�HVIRU]DUVH�PiV�HQ�SDUWLFLSDU�HQ�DFWLYLGDGHV�VRFLDOHV�D�WUDYpV�GH�XQD
RUJDQL]DFLyQ�GH�YROXQWDULRV��SDUURTXLD�R�JUXSR�SURIHVLRQDO���2��PHMRU�D~Q��¢SRU�TXp�QR�SHQVDU�HQ�WpUPLQRV�GH�©<��QR
2ª�\�KDFHU�ODV�GRV�FRVDV"�(V�GHFLU��¢PXGDUVH�D�&KLFDJR�<�HQ]DU]DUVH�HQ�QXHYDV�DFWLYLGDGHV�VRFLDOHV"�

5HIOH[LRQHV�VREUH�HO�SURFHVR
+HPRV�GHVDFRQVHMDGR�UHLWHUDGDPHQWH� ODV�GHFLVLRQHV�ELQDULDV�FRPR�OD�GH�©PXGDUVH�D�&KLFDJR�R�QRª��SHUR�pVWD�SDUHFH
OHJtWLPD���6RSKLD�KD�DQDOL]DGR�\�UHFKD]DGR�RWUDV�RSFLRQHV���$Vt�TXH��SDUD�QRVRWURV��OD�SDUWH�FUXFLDO�GH�OD�GHFLVLyQ�GH�6RSKLD
HUD�OD�QHFHVLGDG�GH�WRPDU�GLVWDQFLD��GH�GHMDU�TXH�VH�YLHUD�OR�LPSRUWDQWH��(Q�VX�FDVR��OD�SUHJXQWD�©¢TXp�OH�GLUtDV�D�WX�PHMRU
DPLJR�TXH�KLFLHUD"ª�OH�GLR�OD�GLVWDQFLD�TXH�QHFHVLWDED��(Q�HO�PRPHQWR�GH�SXEOLFDU�HVWH�OLEUR��VLJXH�SHQVDQGR�HQ�PXGDUVH
SHUR�D~Q�QR�OR�KD�KHFKR���4XL]i�QHFHVLWH�XQ�FDEOH�WUDPSD��

'(02675$&,Ï1�35È&7,&$��
¢'HEHUtDPRV�DEDUDWDU�QXHVWUR�VRIWZDUH"

6,78$&,Ï1
(UHV�HO�GLUHFWRU�FRPHUFLDO�GH�XQD�FRPSDxtD�GH�VRIWZDUH��7X�SULQFLSDO�SURGXFWR�HV�XQD�KHUUDPLHQWD�TXH�D\XGD�D�ORV�FOLHQWHV
D�JHVWLRQDU� FRQ�PiV�HILFDFLD� VXV� LQWHUDFFLRQHV�RQ� OLQH� FRQ� HO� FOLHQWH��+DVWD� OD� IHFKD�� KDV� FRQVWUXLGR� XQ� EDOXDUWH� HQWUH
FOLHQWHV�GH�DOWD�WHFQRORJtD��SHUR�ORV�DOWRV�PDQGRV�GH�WX�HPSUHVD�HVWiQ�DQVLRVRV�SRU�IRPHQWDU�ODV�YHQWDV�HQ�ORV�RUJDQLVPRV
GHO�JRELHUQR�TXH�DWLHQGHQ�D�XQ�JUDQ�YROXPHQ�GH�FLXGDGDQRV��3RU�GHVJUDFLD��ORV�SULPHURV�HVIXHU]RV�SDUD�YHQGHU�D�FOLHQWHV
HVWDWDOHV� KDQ�GHMDGR�PXFKR�TXH�GHVHDU��3HVH�D� ORV� VHLV�PHVHV�GH�HVIXHU]RV� SRU� SDUWH� GH� GRV� FRPHUFLDOHV� D� WLHPSR
FRPSOHWR�� VyOR� KDQ� FRQVHJXLGR� XQRV� FXDQWRV� FRQWUDWRV� SHTXHxRV�� 8QR� GH� WXV� DJHQWHV� FRPHUFLDOHV�� 7RP�� WH� KD� GLFKR
UHLWHUDGDPHQWH� TXH� D� ORV� FOLHQWHV� HVWDWDOHV� KD\� TXH� UHEDMDUOHV� ORV� SUHFLRV�� 3HUR� W~� OOHYDV� PXFKR� WLHPSR� GH� GLUHFWRU
FRPHUFLDO� \� VDEHV� TXH� ORV� FRPHUFLDOHV� VLHPSUH� TXLHUHQ� SUHFLRV� PiV� EDMRV�� 'H� PRGR� TXH� FRQWHPSODV� FRQ� VDQR
HVFHSWLFLVPR�OD�FRQYHQLHQFLD�GH�EDMDU�SUHFLRV�

¢4Xp�RSFLRQHV�WLHQHV"
7H�FRUUHVSRQGH�D�WL�LQFUHPHQWDU�ODV�YHQWDV�HQ�HO�PHUFDGR�JXEHUQDPHQWDO��3HUR�WXV�RSFLRQHV�QR�HVWiQ�FODUDV��3RGUtDV�QR
KDFHU�QDGD��DOJXQDV�YHFHV�FXOWLYDU�UHODFLRQHV�OOHYD�VX�WLHPSR��TXL]i�VLPSOHPHQWH�WHQJD�TXH�SDVDU�PiV�WLHPSR�SDUD�TXH�ORV
HVIXHU]RV�FRPHUFLDOHV�IUXFWLILTXHQ��2�SRGUtDV�UHEDMDU�SUHFLRV�\D�\�YHU�VL�HVR�SURGXFH�DOJ~Q�FDPELR��1R�HVWi�FODUR�TXp�PiV



SRGUtDV�WUDWDU�GH�KDFHU��(VD�DPELJ�HGDG�HV�SDUWH�GH�WX�SUREOHPD�

¢&yPR�SXHGHV�WRPDU�XQD�EXHQD�GHFLVLyQ"
��$XPHQWD�WXV�RSFLRQHV��(V�LPSRUWDQWH�TXH�ODV�SURWHVWDV�GH�7RP�QR�QRV�HQFDVLOOHQ�HQ�XQD�GHFLVLyQ�OLPLWDGD�VREUH�©VL

UHGXFLU� HO� SUHFLR� R� QRª�� (O� SUHFLR� QR� HV� OD� ~QLFD� YDULDEOH� TXH� H[SOLFD� SRU� TXp� FRPSUDQ� ORV� FOLHQWHV�� ¢4Xp� RWUDV
RSFLRQHV�WLHQHV"�6L�QR�WH�YLHQH�QLQJXQD�HQ�VHJXLGD�D�OD�FDEH]D��KD]�WX�©HVFDORQDPLHQWRª��3ULPHUR�PLUD�LQWHUQDPHQWH
WXV�FDVRV�GH�p[LWR��<D�KDV�FHUUDGR�XQRV�FXDQWRV�FRQWUDWRV��¢TXp�SXHGHV�DSUHQGHU�GH�HVRV�p[LWRV"�/XHJR�SXHGHV�LU
VXELHQGR�HVFDORQHV�\�YHU�TXp�HVWiQ�KDFLHQGR�HQ�HO�PHUFDGR�JXEHUQDPHQWDO�ODV�GHPiV�HPSUHVDV�GH�VRIWZDUH��¢4Xp
SDUHFH�IXQFLRQDUOHV"�6XELHQGR�PiV�DUULED��SRGUtDV�HVWXGLDU�FXDOTXLHU�SURGXFWR�TXH�VH�YHQGD�WDQWR�D�HPSUHVDV�FRPR
D� RUJDQLVPRV� JXEHUQDPHQWDOHV�� ¢4Xp� GLIHUHQFLDV� KD\� HQ� OD� FRQILJXUDFLyQ� \� YHQWD� GH� ORV� SURGXFWRV"� 7DO� YH]� WH
HQWHUDUDV�� SRU� HMHPSOR�� GH� TXH� ORV� FOLHQWHV� HVWDWDOHV� HVSHUDQ� XQ� VHUYLFLR� PiV� GLUHFWR� TXH� WXV
FOLHQWHVH[SHUWRVHQWHFQRORJtD�(QUHVXPHQ�QRGHEHUtDVREVHVLRQDUWHFRQORVSUHFLRV�DQWHV�GH�WHQHU�PiV�GDWRV��1HFHVLWDV
PiV�RSFLRQHV�\�PiV�LQIRUPDFLyQ�

��&RQWUDVWD�WXV�VXSRVLFLRQHV��3ULPHUR�WDQWHD��'DOH�D�7RP�PDUJHQ�SDUD�RIUHFHU�GHVFXHQWRV�FRQVLGHUDEOHV�D�XQR�R�GRV
FOLHQWHV��$�YHU�TXp�SDVD��¢3RU�TXp�DGLYLQDU�FXDQGR�SXHGHV�VDEHU"�6LPXOWiQHDPHQWH��LQWHQWD�SODQWHDUWH�OR�FRQWUDULR��VL
OD�WHRUtD�HV�TXH�HO�SUREOHPD�HVWi�HQ�HO�SUHFLR��EXVFD�LQGLFLRV�GH�TXH�HO�SUHFLR�QR�HV�HO�SUREOHPD��3RU�HMHPSOR��SRGUtDV
SHGLU�D�WXV�RWURV�DJHQWHV�FRPHUFLDOHV�TXH�FREUDUDQ�XQ�SUHFLR�PiV�DOWR��SHUR�TXH�LQFOX\HUD�XQ�SDTXHWH�GH�VHUYLFLRV
PiV�DPSOLR��8QRV�FXDQWRV�H[SHULPHQWRV�D�SUHFLRV�PiV�DOWRV�\�PiV�EDMRV�GHEHUtDQ�VHUWH�PX\�UHYHODGRUHV��0LHQWUDV
KDFHV� HVWRV� H[SHULPHQWRV�� UHFDED� PiV� LQIRUPDFLyQ� DOHMDQGR� \� DFHUFDQGR� HO� ]RRP�� 3DUD� DOHMDU� HO� ]RRP� TXL]i
EXVTXHV�WHUFHURV��FRPSDxtDV�GH�LQYHVWLJDFLyQ�GH�PHUFDGRV��SRU�HMHPSOR��TXH�SRGUtDQ�LQGLFDUWH�VL�ODV�FRPSDxtDV�GH
VRIWZDUH�VXHOHQ�KDFHU�GHVFXHQWRV�D� ORV�FOLHQWHV�HVWDWDOHV�� \��HQ� WDO� FDVR��GH�FXiQWR�� �$Vt� WHQGUtDV�XQD� LGHD�GH� OD
©UDWLR�EDVHª���$VLPLVPR��SRGUtDV�DFHUFDU�HO�]RRP�DFRPSDxDQGR�D�WXV�DJHQWHV�FRPHUFLDOHV�D�XQDV�FXDQWDV�YLVLWDV�D
FOLHQWHV�� (QWUHYLVWDUWH� SHUVRQDOPHQWH� FRQ� WXV� FOLHQWHV� \� HVFXFKDU� VXV� RSLQLRQHV� WH� GDUtD� FLHUWD� WH[WXUD�� PX\
QHFHVDULD��GH�OD�VLWXDFLyQ�

��7RPD�GLVWDQFLD�DQWHV�GH�GHFLGLU��1R�HVWiV�SUHSDUDGR�SDUD�WRPDU�XQD�GHFLVLyQ��$QWHV�QHFHVLWDV�LQIRUPDUWH�PHMRU�\�PiV
RSFLRQHV��'LFKR�HVWR��VL� UHVXOWD�TXH�7RP� WLHQH� UD]yQ��SXHGH�TXH�HVWpV�DQWH�SULRULGDGHV�QXFOHDUHV�FRQWUDSXHVWDV�
¢'HEHUtDV�UHEDMDU�SUHFLRV�GH�IRUPD�GUiVWLFD��UHGXFLHQGR�EHQHILFLRV��VyOR�SDUD�VHQWDU�XQD�EDVH�GH�FOLHQWHV�HVWDWDOHV"
¢/D�SULRULGDG�QXFOHDU�HV�OD�FXRWD�GH�PHUFDGR�R�HO�PDUJHQ�GH�EHQHILFLRV"�9DOH�OD�SHQD�TXH�WDQWHHV�D�WXV�VXSHULRUHV
SDUD�FRQRFHU�VX�SXQWR�GH�YLVWD�

��3UHSiUDWH�SDUD�HO�HUURU��6LQ�VDEHU�WX�GHFLVLyQ�HV�GLItFLO�SUHSDUDUVH�SDUD�ODV�FRQVHFXHQFLDV��3HUR�FDVL�VLHPSUH�SXHGHV
FRORFDU�XQ�FDEOH�WUDPSD��3RU�HMHPSOR��SRGUtDV�SRQHU�XQ�OtPLWH�D�ORV�H[SHULPHQWRV�TXH�HQVD\HV�FRQ�WXV�FRPHUFLDOHV�
3RGUtDV�WUDEDMDU�FRQ�7RP�HQ�XQ�FDEOH�WUDPSD�DSURSLDGR��HVWR�HV��VL�FRQFHGLGD� OD� OLEHUWDG�SDUD�UHEDMDU�HO�SUHFLR� WDO
FRPR�KD�VROLFLWDGR�QR�DOFDQ]D�XQ�DFXHUGR�HQ�GRV�PHVHV��HQWRQFHV�DPERV�FRQYHQGUpLV�HQ�SUREDU�RWUD�HVWUDWHJLD�

5HIOH[LRQHV�VREUH�HO�SURFHVR
3DUD�DGPLQLVWUDU�MXVWLFLD�SURFHGLPHQWDO��HV�LPSRUWDQWH�KDFHU�TXH�7RP�VH�VLHQWD�HVFXFKDGR�HQ�HVWD�VLWXDFLyQ��DXQTXH�HVR
QR�HV�OR�PLVPR�TXH�DFHSWDU�DXWRPiWLFDPHQWH�VX�SHUVSHFWLYD���'DOH�OD�RSRUWXQLGDG�GH�GHPRVWUDU�VX�SXQWR�GH�YLVWD��&RPR
UHVSRQVDEOH�GH�HVWD�PLVLyQ��VLQ�HPEDUJR��QR�SXHGHV�SHUPLWLUWH�KDFHU�RtGRV�VRUGRV�D�RWUDV�RSFLRQHV�PLHQWUDV�OOHYDV�D�OD
SUiFWLFD�OD�WHRUtD�GH�7RP��7LHQHV�TXH�VHJXLU�HO�SURFHVR�PXOWLSLVWD��%XVFDU�P~OWLSOHV�YtDV�GH�LQIRUPDFLyQ�\�UHDOL]DU�DOJXQRV
UiSLGRV�H[SHULPHQWRV�WH�D\XGDUi�D�GLOXFLGDU�FXiOHV�VRQ�WXV�PHMRUHV�RSFLRQHV�



6XSHUDFLyQ�GH�REVWiFXORV

$�FRQWLQXDFLyQ�HQFRQWUDUiV�XQD�VHULH�GH�EDUUHUDV�IUHFXHQWHV�HQ�HO�XVR�HILFD]�GHO�SURFHVR�:5$3��MXQWR
FRQ� XQRV� FXDQWRV� FRQVHMRV� SDUD� VXSHUDUODV�� �)tMDWH� HQ� TXH� ORV� FRQVHMRV� HVWiQ� HVFULWRV� HQ� FODYH� GH
MHUJD��~QLFDPHQWH�TXLHQHV�KD\DQ�OHtGR�HO�OLEUR�HQWHQGHUiQ�GH�TXp�HVWDPRV�KDEODQGR��

���6R\�EXHQR�WRPDQGR�GHFLVLRQHV��SHUR� ODV� WRPR�FRQ�PiV� OHQWLWXG�GH� OD�TXH�PH�JXVWDUtD�\�PLV
HOHFFLRQHV�DFDEDQ�VLHQGR�PX\�FXLGDGRVDV��¢&yPR�SXHGR�VHU�PiV�UiSLGR�DWUHYLGR"
&RQVHMR�� ���� 3DUHFH� TXH� HUHV� SURSHQVR� D� OD� PHQWDOLGDG� SUHYHQWLYD�� DVt� TXH� KD]WH� SUHJXQWDV� TXH
WLHQGDQ� D� OD�PHQWDOLGDG� GH� SURPRFLyQ� GHO� WLSR�� ©¢&yPR� WRPDUtD� HVWD� GHFLVLyQ�� VL�PH� FHQWUDVH� HQ
DEULUPH� RSRUWXQLGDGHV"ª�� ���� ,QWHQWD� SUHJXQWDUWH�� ©¢4Xp� OH� DFRQVHMDUtD� D� PL� PHMRU� DPLJR� TXH
KLFLHUD"ª��3XHGH�TXH�WX�FDXWHOD�VHD�HO�UHVXOWDGR�GH�WHPRUHV�D�FRUWR�SOD]R��FRPR�OD�YHUJ�HQ]D��TXH�QR
VRQ� LPSRUWDQWHV� D� ODUJR� SOD]R�� 7RPDU� FLHUWD� GLVWDQFLD� PHQWDO� TXL]i� WH� D\XGH� D� YHU� HVR�� ���� 6L� WH
SUHRFXSD�TXp�SDVDUi�VL�WX�GHFLVLyQ�VDOH�PDO��SODQWpDWH�OD�SRVLELOLGDG�GH�FRORFDU�XQ�FDEOH�WUDPSD��HQ
IXQFLyQ�GH�XQD�IHFKD�R�XQ�SUHVXSXHVWR��TXH�WH�GDUi�OD�WUDQTXLOLGDG�GH�KDEHU�OLPLWDGR�WXV�SpUGLGDV�

��� 6RPRV� XQD� HPSUHVD� HVFDVD� GH� SHUVRQDO� HQ� XQ� PHUFDGR� FDyWLFR�� 1R� WHQHPRV� WLHPSR� SDUD
GHVDUUROODU�XQ�SURFHVR�FRPSOHMR�FDGD�YH]�TXH�WRPDPRV�XQD�GHFLVLyQ�
&RQVHMR��$TXt�WLHQHV�XQD�9HUVLyQ�([SUpV�GHO�SURFHVR�:5$3������$XPHQWD��DxDGH�XQD�RSFLyQ�PiV�D
WX�FRQMXQWR�GH�RSFLRQHV�D�FRQWHPSODU���6L�QR�WH�UHVXOWD�IiFLO�SHQVDU�HQ�XQD��EXVFD�D�DOJXLHQ�TXH�KD\D
VROXFLRQDGR�WX�SUREOHPD��D�WUDYpV�GH�WX�UHG�GH�FRQWDFWRV�R�GH�XQD�VLPSOH�E~VTXHGD�HQ�LQWHUQHW������
&RQWUDVWD��OODPD�D�XQ�H[SHUWR�TXH�SXHGD�LQIRUPDUWH�GH�ODV�©UDWLRV�EDVHª�GH�WX�VLWXDFLyQ��SRU�HMHPSOR�
SUREDELOLGDGHV� GH� p[LWR� R� ORV� WLHPSRV� FDUDFWHUtVWLFRV��� ���� 7RPD� GLVWDQFLD�� UHVXHOYH� ORV� GLOHPDV
HQUHYHVDGRV�SUHJXQWDQGR�TXp�RSFLyQ�HVWi�PiV�DFRUGH�FRQ� WXV�SULRULGDGHV�QXFOHDUHV�� ����3UHSiUDWH�
DFRWD�HO�IXWXUR�FRQ�VXMHWDOLEURV��GHGLFD�XQD�KRUD�D�SHQVDU�HQ�OR�TXH�SRGUtD�VDOLU�PDO�\�OR�TXH�SRGUtD
VDOLU�ELHQ��\�OXHJR�KD]�DOJR�SDUD�SUHSDUDUWH�SDUD�DPEDV�FRQWLQJHQFLDV�

���0L�FyQ\XJH��R�PL�FRPSDxHUR�D�GH�WUDEDMR��TXLHUH�KDFHU�DOJR�TXH�FUHR�TXH�HV�XQ�GLVSDUDWH�
&RQVHMR������7DO�YH]�KD\D�FDtGR�HQ�XQD�YLVLyQ�GHPDVLDGR�HVWUHFKD��SHQVDQGR�TXH�OD�LGHD�DORFDGD�HV
OD�~QLFD�TXH�OH�OOHYDUi�D�VXV�REMHWLYRV��¢3XHGHV�JHQHUDU�XQ�SDU�GH�RSFLRQHV�PiV�TXH�VHDQ�DWUDFWLYDV
SHUR�PHQRV�GLVSDUDWDGDV"�����¢3XHGHV�FRQVHJXLU�TXH�©YD\D�DO�JHQEDª"�(V�GHFLU��¢SXHGHV�HQYLDUOR�D
XQD�PLVLyQ�HQ�OD�TXH�DEVRUED�XQD�WH[WXUD�\�XQRV�PDWLFHV�~WLOHV"��3RU�HMHPSOR��XQ�GLVHxDGRU�GH�MR\DV
HQ�FLHUQHV�SRGUtD�VHU�HQYLDGR�D�XQD�IHULD�GH�DUWHVDQtD�SDUD�FRQWDU�OD�H[LJXD�FDQWLGDG�GH�YHQWDV�TXH
UHDOL]D� XQ� MR\HUR� FRQFUHWR� HQ� XQ� SHUtRGR� GH� WUHLQWD� PLQXWRV��� ���� 5HFXHUGD� HO� HMHPSOR� GH� ODV
HVFXOWXUDV�YHJHWDOHV�GHO�OLEUR��SXHGHV�XVDU�FDEOHV�WUDPSD�SDUD�HVSHFLILFDU�XQ�ULHVJR�DFHSWDEOH�SDUD
XQD�LGHD�DORFDGD�

���$QDOL]DPRV�XQD�\�RWUD�YH]��SHUR�QXQFD�SDUHFH�GHFLGLUVH�QDGD�



&RQVHMR�� ����6L� WX� OHQWLWXG�HVWi�PRWLYDGD�SRU� OD�©QHJRFLDFLyQª��TXL]i�YDOJD�OD�SHQD�HVSHUDU��3XHGH
TXH� OD� GHFLVLyQ� GH� WX� HTXLSR� PHMRUH� D� UDt]� GH� FRQWHPSODU� GLVWLQWDV� RSFLRQHV� \� SXQWRV� GH� YLVWD
RSXHVWRV������¢(VWiV�DQDOL]DQGR�DOJR�TXH�VHUtD�PiV�UiSLGR�SUREDU"�5HSODQWpDWH�WX�RSFLyQ�HQ�IRUPD�GH
H[SHULPHQWR�� D� OR� ,QWXLW�� ���� +D]� OD� SUHJXQWD� GH� $QG\� *URYH�� VL� WH� VXVWLWX\HUDQ�� ¢TXp� KDUtDQ� WXV
VXFHVRUHV"�����6L�HV�HO�PLHGR�DO�ULHVJR�OR�TXH�WH�YXHOYH�OHQWR�D�OD�KRUD�GH�GHFLGLU��KD]�XQ�DQiOLVLV�SUH
PyUWHP�\�HQFXHQWUD�PDQHUDV�GH�SRQHU�XQ�OtPLWH�D�WXV�SpUGLGDV�SRWHQFLDOHV�

���(O� SUREOHPD�TXH� WHQHPRV� HV� TXH� D� WRGRV� OHV� DVXVWD� WRPDU�XQD�GHFLVLyQ��+DFHU� DOJR� QXHYR
VXSRQH� XQ� JUDQ� ULHVJR� SURIHVLRQDO� SRUTXH� SRQHV� OD� FDEH]D� HQ� HO� WDMR�� (V� PiV� VHJXUR� VHJXLU
KDFLHQGR�OR�TXH�KDFHV�
&RQVHMR������,QWHQWD�UHFXUULU�D�OD�SUHJXQWD�GH�5RJHU�0DUWLQ��©¢4Xp�WHQGUtD�TXH�GDUVH�SDUD�TXH�FDGD
RSFLyQ�IXHVH�DFHUWDGD"ª��&RQWHVWDU�D�HVD�SUHJXQWD�HQ�JUXSR�SXHGH�D\XGDU�D�GLVWULEXLU�OD�DXWRUtD�GH�OD
GHFLVLyQ�� 6L� WRGR� HO�PXQGR� HVWi� GH� DFXHUGR� HQ� ODV� ©FRQGLFLRQHVª� TXH� GHWHUPLQDUiV� SDUD� WRPDU� OD
GHFLVLyQ�ILQDO��WRGR�HO�PXQGR�HV�FRUUHVSRQVDEOH�GH�OD�GHFLVLyQ������0DQWpQ�OD�FDEH]D�OHMRV�GHO�WDMR
WDQWHDQGR�DQWHV�GH�ODQ]DUWH��6L�XQ�WDQWHR�IUDFDVD�HVWUHSLWRVDPHQWH��WDQ�VyOR�KDEUiV�WRPDGR�XQ�ULHVJR
OLPLWDGR������/D�PHUD�H[SRVLFLyQ�KDFH�TXH�HO�VWDWX�TXR�SDUH]FD�ILDEOH�\�VHJXUR��PLHQWUDV�TXH�ODV�LGHDV
QXHYDV�SDUHFHQ�DUULHVJDGDV��3URFXUD�KDFHU�TXH� OD� LGHD�QXHYD�SDUH]FD�PiV� ILGHGLJQD�HQFRQWUDQGR�D
DOJXLHQ�PiV�TXH�KD\D�VROXFLRQDGR�WX�SUREOHPD��9DORUD�HO�KHFKR�GH�TXH�OD�VROXFLyQ�\D�H[LVWD��DOJXLHQ
PiV�KD�DVXPLGR�\D�HO�ULHVJR������¢5HFXHUGDV�HO�FRPHQWDULR�GH�'DYH�+LW]�GH�TXH�©OD�PHMRU�PDQHUD�GH
GHIHQGHU� XQD� GHFLVLyQ� HV� VHxDODU� VXV� GHIHFWRVª"�5HFRQRFH� ORV� ULHVJRV� GH� WX� LGHD� \� FRORFD� FDEOHV
WUDPSD� TXH� HVSHFLILTXHQ� ODV� FRQGLFLRQHV� EDMR� ODV� FXDOHV� GDUtDV� PDUFKD� DWUiV�� �6L� KDV� SUHYLVWR
S~EOLFDPHQWH�\�WH�KDV�SUHSDUDGR�SDUD�ORV�PDORV�UHVXOWDGRV��HV�PHQRV�SUREDEOH�TXH�WH�FRQYLHUWDQ�HQ
FDEH]D�GH�WXUFR��

���¢&yPR�Vp�FXiQGR�GLVSRQJR�GH�VXILFLHQWHV�RSFLRQHV"
&RQVHMR�� ���� 3URFXUD� ©HQDPRUDUWH� GRV� YHFHVª�� 6LJXH� EXVFDQGR� KDVWD� TXH� WHQJDV� GRV� RSFLRQHV
UHDOPHQWH�EXHQDV������(O�REMHWLYR�GHO�SURFHVR�PXOWLSLVWD�HV�GHMDUWH�FRPSDUDU�\�FRQWUDVWDU�RSFLRQHV
VLQ� SUREOHPDV�� OR� FXDO� WH� D\XGD� D� WUD]DU� HO� SDLVDMH� GH� OR� TXH� HV� SRVLEOH�� 6L� XQ� LQFUHPHQWR� GH� ODV
RSFLRQHV�QR� WH�D\XGD�D�VHU�PiV�KiELO��SUREDEOHPHQWH�KD\DV�KHFKR�VXILFLHQWH��&DQFHOD� OD�E~VTXHGD�
����&XtGDWH�GH�DFXPXODU�WDQWDV�RSFLRQHV�TXH�QR�WHQJDV�HO�WLHPSR�R�ORV�UHFXUVRV�SDUD�©FRQWUDVWDUODVª�
�3RU� HMHPSOR�� OD� FRPSUDGRUD� SRWHQFLDO� GH� XQD� FDVD� WHQGUi� TXH� OLPLWDU� VXV� RSFLRQHV� VHULDV� D� HQWUH
FXDWUR�\�VLHWH�FDVDV�HQ�OXJDU�GH�WUHLQWD��~QLFDPHQWH�SRU�FXHVWLRQHV�GH�UHDOLGDG�ORJtVWLFD�������6L�XQD
GH�WXV�RSFLRQHV�QR�WLHQH�QLQJ~Q�GHIHQVRU��GHVpFKDOD�FRPR�SRVLELOLGDG���2��VL�VH�WUDWD�GH�XQD�GHFLVLyQ
SHUVRQDO�� GHVFDUWD� FXDOTXLHU� RSFLyQ� TXH� QR� SDUH]FD� RFXSDU� QXQFD� ORV� SULPHURV� SXHVWRV� GH� WX� OLVWD
PHQWDO�GH�GHVHRV��

���6LHPSUH�FXPSOLPRV�FRQ�ODV�IRUPDOLGDGHV�GH�H[SORUDU�\�DQDOL]DU�ODV�GHFLVLRQHV��SHUR�OXHJR�HO
MHIH�DFDED�KDFLHQGR�OR�TXH�OH�GD�OD�JDQD�
&RQVHMR������3ODQWpDWH�OR�FRQWUDULR��D�OR�PHMRU�HO�MHIH�WLHQH�UD]yQ��4XL]i�HVWp�WHQLHQGR�HQ�FXHQWD�XQD
LQIRUPDFLyQ�PiV�FRPSOHWD�TXH�W~��UHFXHUGD�D�ORV�DVHVRUHV�GH�5RRVHYHOW��D�TXLHQHV�OHV�VRUSUHQGtD�TXH
HO�SUHVLGHQWH�HVWXYLHVH�DO�WDQWR�GHO�FRWLOOHR�TXH�HOORV�KDEtDQ�GHVFXELHUWR�\�HQFLPD�GH�DOJR�PiV��3HUR
VL� VLJXHV� VLHQGR� HVFpSWLFR� UHVSHFWR� DO� FULWHULR� GH� WX� MHIH�� VLJXH� OH\HQGR�� ���� 6L� WX� MHIH� WRPD



LQHYLWDEOHPHQWH�OD�GHFLVLyQ�ILQDO�EDViQGRVH�HQ�VX�©LQVWLQWRª��¢SRGUtDV�FRQWULEXLU�D�IRUPDU�VX�LQVWLQWR"
3RU�HMHPSOR��SRGUtDV�LQWHQWDU�SUHVHQWDUOH�XQ�©SULPHU�SODQRª��XQD�HVSHFLH�GH�YLVLWD�DO�PXQGR�UHDO��D
XQ� FRPHUFLR� DO� SRU� PHQRU�� D� ODV� RILFLQDV� GH� XQ� FOLHQWH�� D� FDVD� GH� XQ� SDFLHQWH�� HWFpWHUD�� TXH
IXQGDPHQWDUD� VX� LQWXLFLyQ�� ���� (Q� ODV� UHXQLRQHV�� HQFXHQWUD� OD� PDQHUD� GH� UHFRUGDU� DO� JUXSR� ODV
SULRULGDGHV�QXFOHDUHV�GH�OD�RUJDQL]DFLyQ��+DFHU�DIORUDU�HVDV�SULRULGDGHV�SRGUtD�KDFHU�PiV�GLItFLO�TXH
WX�MHIH�VH�DWULQFKHUH������2OYtGDWH�GH�OD�GHFLVLyQ�GH�KR\��SHUR�HPSLH]D�D�SHQVDU�HQ�HO�VLJXLHQWH�DVDOWR�
SURFXUD� TXH� VH�PDQLILHVWH� S~EOLFDPHQWH� FRQ� UHVSHFWR� D� DOJXQRV� FDEOHV� WUDPSD�� 3RU� HMHPSOR�� ¢TXp
FLUFXQVWDQFLDV�OH�SHUVXDGLUtDQ�SDUD�UHSODQWHDUVH�OD�GHFLVLyQ�GHQWUR�GH�QXHYH�PHVHV"

���+H�LQWHQWDGR�DFRQVHMDU�D�PL�KLMR�D�TXH�UHFXUUD�D� LGHDV�SDUHFLGDV�D�pVWDV�\�VLPSOHPHQWH�QR
TXLHUH�HVFXFKDU��+DFH�VLHPSUH�OR�TXH�OH�GD�OD�JDQD�
&RQVHMR�� ���� 3DUD� ORV� KLMRV� GH� FLHUWD� HGDG�� ORV� SDGUHV� HVWiQ� JHQpWLFDPHQWH� LQFDSDFLWDGRV� FRPR
DVHVRUHV��DVt�TXH�EXVFD�D�DOJXLHQ�PiV�©FUHtEOHª�HQ�TXLHQ�SXHGDQ�FRQILDU��7DO�YH]�SRGUtDV�FRQVHJXLU
TXH� DOJXLHQ� TXH� KD� SDVDGR� SRU� VX� GLV\XQWLYD� OH� Gp� D� WX� KLMR� XQD� VLQRSVLV� UHDOLVWD� GH� OR� TXH� pVWD
LPSOLFD�� �3RU�HMHPSOR��D�XQ�DGROHVFHQWH�TXH�HVWp�SODQWHiQGRVH�QR� LU�D� OD�XQLYHUVLGDG�SDUD�HVWXGLDU
LQWHUSUHWDFLyQ�HQ�OD�*UDQ�0DQ]DQD�TXL]i�OH�FRQYHQGUtD�HVFXFKDU��GH�ERFD�GH�XQ�DFWRU�GH�YHUGDG�TXH
OXFKD�SRU�KDFHUVH�XQ�KXHFR��FyPR�VHUi�HVH�HVWLOR�GH�YLGD�������3UHJ~QWDOH�D�WX�KLMR��©6L�WH�GHMR�WRPDU
HVWD�GHFLVLyQ��¢TXp�YHUp�TXH�PH�GHPXHVWUH�TXH�KDV�WRPDGR�OD�PHMRU�GHFLVLyQ�SRVLEOH"ª���0RGHOR�GH
UHVSXHVWD�GHO�DVSLUDQWH�D�DFWRU�HQ�OD�*UDQ�0DQ]DQD��©0DPi��Vp�TXH�HVWR�PH�KDUi�IHOL]�\�TXH�SXHGR
YLYLU�FRQ�OD�DXVWHULGDG�QHFHVDULD�SDUD�FRQVHJXLUOR�ª��4XH�PDQLILHVWH�S~EOLFDPHQWH�HVWDV�SUHGLFFLRQHV
UHERVDQWHV�GH�FRQILDQ]D�WH�GDUi�YHQWDMD�FXDQGR�VL�ODV�DILUPDFLRQHV�UHVXOWDQ�VHU�HUUyQHDV���2��DO�UHYpV�
£TXL]i�WH�D\XGHQ�D�GDUWH�FXHQWD�GH�TXH�WX�KLMR�GHVSXpV�GH�WRGR�WHQtD�UD]yQ��

���7HQHPRV�GHPDVLDGD�LQIRUPDFLyQ��8QD�DYDODQFKD�GH�GDWRV�GH�ORV�FOLHQWHV��3URFHVDU�UHDOPHQWH
WRGR�HVR�KDUtD�QXHVWUD�WRPD�GH�GHFLVLRQHV�FXDWUR�YHFHV�PiV�OHQWD�
&RQVHMR�� ���� 7DO� YH]� WHQJDV� HO� ]RRP� GHPDVLDGR� FHUFD�� /RV� H[SHUWRV� KDFHQ� PHMRUHV� SUHGLFFLRQHV
FXDQGR� DOHMDQ� HO� ]RRP� \� HVWXGLDQ� ODV� UDWLRV� EDVH� TXH� FXDQGR� LQWHQWDQ� SUHGHFLU� EDViQGRVH� HQ� ODV
LGLRVLQFUDVLDV� GH� ORV� FDVRV� LQGLYLGXDOHV�� ���� 1R� KDFH� IDOWD� SUHGHFLU� FXDQGR� SXHGHV� VDEHU�� ¢+D\
DOJXQD�IRUPD�GH�TXH�SXHGDV�WDQWHDU�\�HYLWDU�DVt�HO�FLFOR�GHO�SHQVDPLHQWR�REVHVLYR"�����¢3RGUtDV�HVWDU
REVHVLRQiQGRWH� FRQ� XQD� GHFLVLyQ� TXH�� VLPSOHPHQWH�� QR� YDOH� OD� SHQD"� ,QWHQWD� KDFHU� HO� DQiOLVLV� GHO
��������� SDUD� YHU� VL� HO� UHVXOWDGR� WLHQH� YHUGDGHUDPHQWH� OD� VXILFLHQWH� LPSRUWDQFLD� FRPR� SDUD
GHYDQDUVH�ORV�VHVRV�

����/D�FXOWXUD�TXH�WHQHPRV�DTXt�KDFH�TXH�QDGLH�TXLHUD�UHQXQFLDU�D�XQ�PDO�SUR\HFWR�R�XQD�PDOD
LGHD�� SRUTXH� HVR� VLJQLILFD� TXH� WLHQHV� TXH� DGPLWLU� HO� IUDFDVR�� (VWD� DEVXUGD� SHUVHYHUDQFLD� QRV
KDFH�GDxR�SRUTXH�FRQVXPH�UHFXUVRV�TXH�SRGUtDQ�GHVWLQDUVH�D�SUR\HFWRV�QXHYRV��¢4Xp�GHEHUtD
KDFHU"
&RQVHMR�� ���� 5HFXHUGD� DOWHUQDU� OD� PHQWDOLGDG� SUHYHQWLYD� \� OD� GH� SURPRFLyQ�� FRPR� KLFLHURQ� ODV
FRPSDxtDV�TXH�VDOLHURQ�PHMRU�SDUDGDV�GH�ODV�UHFHVLRQHV��(Q�WX�VLWXDFLyQ��OD�PHQWDOLGDG�GH�SURPRFLyQ
TXL]i�D\XGH�D�OD�JHQWH�D�UHRULHQWDUVH�SDUD�DSURYHFKDU�QXHYDV�RSRUWXQLGDGHV�HQ�OXJDU�GH�LQVLVWLU�HQ�ODV
GHFLVLRQHV� IDOOLGDV�� ����3URFXUD�DSRUWDU�XQDV�FXDQWDV�RSLQLRQHV�GLVFRUGDQWHV��¢3XHGHV�KDFHU�TXH� OD
JHQWH�KDJD�XQ�VLPXODFUR�GH�OR�TXH�ORV�FRPSHWLGRUHV�R�ORV�FOLHQWHV�KDUiQ�VL�HO�SUR\HFWR�PDOR�FRQWLQ~D"



(V�PHMRU�DGPLWLU�HO�IUDFDVR�DKRUD�TXH�DIURQWDU�HO�GHVDVWUH�HQ�HO�IXWXUR������$QG\�*URYH�DIURQWy�XQD
VLWXDFLyQ�VLPLODU�FRQ�HO�QHJRFLR�GH�PHPRULDV�GH� ,QWHO��TXH�KDEtD�HPSH]DGR�FRQ�XQ�p[LWR� WUHPHQGR
SHUR�TXH�SRFR�D�SRFR�KDEtD�LGR�WHQLHQGR�SUREOHPDV��/D�SUHJXQWD�©¢TXp�KDUtDQ�QXHVWURV�VXFHVRUHV"ª
OH� GLR� IXHU]DV� SDUD� DQXQFLDU� HO� IUDFDVR� GH� ODV� PHPRULDV� DO� WLHPSR� TXH� FRQVROLGDED� ORV
PLFURSURFHVDGRUHV������&RORFD�XQ�FDEOH�WUDPSD�D�PRGR�GH�SDUWLFLyQ�GH�UHFXUVRV�TXH�HQ�XQ�PRPHQWR
HVSHFtILFR� REOLJXH� D� XQD� UHHYDOXDFLyQ�� �3RU� HMHPSOR�� ©/H� GDUHPRV� D� HVWH� SUR\HFWR� KHUHGDGR� VHLV
PHVHV�PiV��R���������GyODUHV�HQ�LQYHUVLyQ�DGLFLRQDO��SHUR�VL�SDUD�HQWRQFHV�QR�HVWi�VDQHDGR��QRV�OR
UHSODQWHDUHPRV�ª��(VR�TXL]i�IDFLOLWH�\�KDJD�PHQRV�SROtWLFR�HO�FDPELR�GH�UXPER�

���� 6p� TXp� HV� OR� FRUUHFWR�� SHUR� QR� HVWR\� VHJXUR� GH� SRGHU� YHQGHUOR� SROtWLFDPHQWH�� $Vt� SXHV�
¢GHEHUtD� SHOHDU� SRU� OR� TXH� HV� FRUUHFWR� R� VLPSOHPHQWH� UHVLJQDUPH� DO� IXQFLRQDPLHQWR� GH� OD
©IiEULFD�GH�VDOFKLFKDVª"
&RQVHMR������3LHQVD�HQ�WpUPLQRV�GH�©<��QR�2ª��FXtGDWH�GH�HQPDUFDU�HO�DVXQWR�HQ�WpUPLQRV�GH�EODQFR�R
QHJUR�KDVWD�TXH� WH�KD\DV� DVHJXUDGR�GH�TXH�QR�KD\� VROXFLRQHV�TXH� WH�SHUPLWDQ�KDFHU� OR� FRUUHFWR�<
VDWLVIDFHU�D�WXV�FROHJDV�HQ�VXV�SXQWRV�GH�YLVWD������+D]�GH�DERJDGR�GHO�GLDEOR��$XQTXH�QR�LQIOX\DV�HQ
OD�GHFLVLyQ� ILQDO��SXHGH�TXH�Vt� LQFLGDV�HQ�FyPR�VH� OOHYD�D� OD�SUiFWLFD�� ����$SHOD�D� ODV�SULRULGDGHV
QXFOHDUHV��6L�OR�©FRUUHFWRª�HV�OR�TXH�PiV�FRQFXHUGD�FRQ�ORV�YDORUHV�PDQLILHVWRV�GH�OD�RUJDQL]DFLyQ�
GHEHUtD� VHU� UHVSRQVDELOLGDG� GH� WXV� FROHJDV� FXHVWLRQDU� HVRV� YDORUHV� HQ� OXJDU� GH� GLVFXWLU� FRQWLJR
SHUVRQDOPHQWH�� ����6L� OD�FDXVD�HVWi�SHUGLGD��SURFHGH�D�DFRWDU�HO� IXWXUR�FRQ�VXMHWDOLEURV��(QFXHQWUD
IRUPDV�GH�OLPLWDU�ORV�GDxRV�SRWHQFLDOHV�TXH�SUHYpV��$O�KDFHUOR��HVWDUiV�SURWHJLHQGR�OD�RUJDQL]DFLyQ�
\�WDPELpQ�GHPRVWUDQGR�TXH�HUHV�OD�~QLFD�SHUVRQD�VHQVDWD�TXH�YLR�YHQLU�ORV�GDxRV������<�QR�ROYLGHV
SUHVXSRQHU�XQD�LQWHQFLyQ�SRVLWLYD��TXL]i�WXV�FROHJDV�VH�HTXLYRTXHQ��R�W~���SHUR�OR�PiV�SUREDEOH�HV
TXH�WRGRV�TXHUiLV�KDFHU�OR�TXH�VHD�PHMRU�



$JUDGHFLPLHQWRV

&XDOTXLHUD� TXH� HVFULED� VREUH� OD� WRPD� GH� GHFLVLRQHV� GHEH� PXFKR� D� 'DQLHO� .DKQHPDQ� \� $PRV
7YHUVN\��&KLS�DJUDGHFH�D�$PRV�TXH�OR�LQLFLDUD�HQ�HO�WHPD�\�OH�HQVHxDUD�D�ILMDUVH�HQ�ORV�UHVXOWDGRV
HOHJDQWHV�

/D�UHDFFLyQ�GH�DOJXQRV�OHFWRUHV��YRVRWURV�VDEpLV�TXLpQHV�VRLV��DO�SULPHU�ERUUDGRU�GHO�OLEUR�IXH
FUXFLDO�� 9XHVWURV� FRPHQWDULRV� IXHURQ� PX\� LPSRUWDQWHV�� HVSHUDPRV� TXH� SRGiLV� YHUOR� HQ� HO� ~OWLPR
ERUUDGRU��(V�PXFKR�PHMRU��JUDFLDV�D�YRVRWURV���$GLyV�DO�ODGUyQ�GH�]XPR�GH�OLPyQ«�

*UDFLDV� D� /DUV� )ODWPR� SRU� VX� LQJHQLRVD� SHULFLD� DUTXHROyJLFD� D� OD� KRUD� GH� ORFDOL]DU� IXHQWHV
FRQIXVDV�

*UDFLDV�D�DTXHOORV�GH�YRVRWURV�TXH�DVLVWLVWHLV�D�WDOOHUHV�SDUD�D\XGDUQRV�D�KDFHU�OD�SUXHED�SLORWR
GH�ODV�LGHDV�GH�HVWH�OLEUR��%LOO�7RELQ��3KLO�:LFNKDP�\�ORV�FROHJDV�GH�.DXIIPDQ��-DQLQH�0DVRQ�\�HO
JUXSR� GH� OD� )LHOGVWRQH�)RXQGDWLRQ� �GRQGH� KDEODPRV� SRU� SULPHUD� YH]� FRQ�0DWW�'¶$UULJR� VREUH� VX
GHFLVLyQ���&DU\�0DWVXRND�\�HO�UHWLUR�GH�ORV�VXSHULQWHQGHQWHV�GH�&DOLIRUQLD��&DUOD�2¶'HOO�\�HO�HTXLSR
GH�$34&��*D\�+RDJODQG�\�ODV�DXWRULGDGHV�GHO�ÈUHD�GH�OD�%DKtD��5RVHOOD�'HULFNVRQ�\�ORV�DVLVWHQWHV
DO�*6%� ,QVLGHU��$QGUHZ�(OOQHU�� 6RPDYD�6WRXW� \� ORV� FRPSDxHURV� GH� LQQRYDFLyQ� GH� OD�)DFXOWDG� GH
0HGLFLQD� GH�+DUYDUG��0LFKDHO�1RUWRQ� H� LQWHJUDQWHV� GH� OD� (VFXHOD� GH�1HJRFLRV� GH�+DUYDUG�� (ULF
-RKQVRQ��(ONH�:HEHU��0LFKDHO�0RUULV� \� SDUWLFLSDQWHV� HQ� HO� FRORTXLR� VREUH� GHFLVLyQ�GH�&ROXPELD�
'HDQ�0LNH�6PLWK�\�ORV�SDUWLFLSDQWHV�HQ�HO�WDOOHU�GH�OD�81&�6FKRRO�RI�*RYHUQPHQW��\�.HYLQ�7UDSDQL�
&XUW�+D]HOEDNHU�\�ORV�LQWHJUDQWHV�GH�OD�FRQIHUHQFLD�GH�OD�<0&$�0HWUR�6RXWK�

8Q� VLQFHUR� DJUDGHFLPLHQWR� D� ODV� SHUVRQDV� TXH� SDUWLFLSDURQ� HQ� ODV� OODPDGDV� SUHSDUDWRULDV
LQGLYLGXDOHV� SDUD� KDEODU� GH� LPSRUWDQWHV� GHFLVLRQHV� HQ� VXV� YLGDV�� 6X� IUDQTXH]D� \� VXV� FRPHQWDULRV
IXHURQ�FUXFLDOHV�SDUD�HO�GHVDUUROOR�GH�ODV�LGHDV�GH�HVWH�OLEUR�

*UDFLDV�D�ODV�VLJXLHQWHV�SHUVRQDV�SRU�ODV�FRQYHUVDFLRQHV�VREUH�GHFLVLRQHV�\�WRPD�GH�GHFLVLRQHV�
-HII�%HONRUD��+LODU\�%ULJJV��5DFKDHO�%URZQ��&KLS�&RQOH\��5RE�'HODPDWHU��.DUHQ�'RXJODV�� -DPHV
'XUELQ�� $QG\� (SVWHLQ�� &KULV� )OLQN�� -D\� )UHHGPDQ�� %ULDQ� *LEEV�� 5LF� *UHIH�� &KULVWLQD� *XQWKHU�
0XUSK\�� 0DUFHOD� *XWLHUUH]�� 6WHYH� +HOOHU�� 6DUDK� +HUQKROP�� .DUO� .HPSI�� &OLQW� .RUYHU�� 6KDURQ
/DZUHQFH��'DQ�/HHPRQ��-HDQ�0DUWLQ��3DLJH�1HVLV��'RQ�1RUPDQ��GRFWRU�5REHUW�3HDUO��0DUWKD�3LSHU�
'DYLG�5HLQNH��*LQJHU�5RQD��.HYLQ�6NHOO\��&DUO�6SHW]OHU��'HYO\Q�7RUUHV��%HWK�9LQHU��6KHOOH\�9RO]�
'RQQD�:LNWRURZVNL��-RKQ�:LOODUG�\�6RRQ�<X�

8Q�DJUDGHFLPLHQWR�HVSHFLDO�D�DTXHOORV�TXH�OH\HURQ�HO�PDQXVFULWR�HQWHUR�\�DSRUWDURQ�FRPHQWDULRV
GHWDOODGRV��-RQDK�%HUJHU��5RE�*HUWQHU��%DUEDUD�.LYLDW��5LFN�/DUULFN��0LFKDHO�0RUULV��&DUOD�2¶'HOO
\�+HUVK�6KHIULQ��<�SRU�ODV�QXPHURVDV�\�ODUJDV�FRQYHUVDFLRQHV�VREUH�HO�OLEUR�\�OD�WRPD�GH�GHFLVLRQHV�
OHV�HVWDPRV�DJUDGHFLGRV�D�*HRUJH�:X�\�-RVK�.OD\PDQ�



7HQHPRV�VXHUWH�GH�WHQHU�XQRV�FRPSDxHURV�WDQ�JHQLDOHV��-XVWLQ�*DPPRQ��&KULVW\�'DUQHOO��&KULVW\
)OHWFKHU�\�VX�HTXLSR�GH�)OHWFKHU�	�&R��/HV�7XHUN�\�7RP�1HLOVVHQ�\�WRGR�%ULJKW6LJKW��\�QDWXUDOPHQWH
HO�HTXLSR�GH�&URZQ�%XVLQHVV��HVSHFLDOPHQWH�7DUD�*LOEULGH�\�5RJHU�6FKROO��7RGRV�KDEpLV�KHFKR� OR
LQGHFLEOH�SRU�D\XGDUQRV�\�GDU�YLGD�D�QXHVWUDV�LGHDV��*UDFLDV�

<� QR� SRGUtDPRV� HVWDU� PiV� DJUDGHFLGRV� D� OD� IDPLOLD� TXH� WHQHPRV�� PDPi� \� SDSi� �£PiV� GH
FLQFXHQWD�DxRV�FDVDGRV�\�VLJXHQ����6XVDQ��(PRU\��$XEUH\��$PDQGD��6XVDQ��2NVDQD��+XQWHU�\�'DUE\�
*UDFLDV�SRU�DJXDQWDUQRV�

&+,3�+($7+�HV�SURIHVRU�GH�OD�*UDGXDWH�6FKRRO�RI�%XVLQHVV�GH�OD�8QLYHUVLGDG�GH�6WDQIRUG��9LYH�HQ
/RV�*DWRV��&DOLIRUQLD�

'$1� +($7+� HV� XQR� GH� ORV� SULQFLSDOHV� PLHPEURV� GHO� &HQWHU� IRU� WKH� $GYDQFHPHQW� RI� 6RFLDO
(QWUHSUHQHXUVKLS��&$6(���&HQWUR�SDUD�OD�3URPRFLyQ�GHO�(PSUHVDULDGR�6RFLDO��GH�OD�8QLYHUVLGDG�GH
'XNH��9LYH�HQ�5DOHLJK��&DUROLQD�GHO�1RUWH�

/RV� KHUPDQRV�+HDWK� VRQ� DXWRUHV� GH� ORV� EHVW� VHOOHUV�&DPELD� HO� FKLS� �*HVWLyQ� ������ ������ H
,GHDV�TXH�SHJDQ��0DGH�WR�VWLFN��/,'��������



1RWDV

,QWURGXFFLyQ

'DQLHO�.DKQHPDQ��/DV�FLWDV�©FDVL�QXQFD�WH�TXHGDV�VLQ�SDODEUDVª�\�©HVWDGR�QRUPDOª�VRQ�GH�OD�SiJLQD
���\�����UHVSHFWLYDPHQWH��GH�OD�YHUVLyQ�RULJLQDO�HQ�LQJOpV�GH�.DKQHPDQ��'���3HQVDU�UiSLGR��SHQVDU
GHVSDFLR��'HEDWH���������(Q�HVWH�OLEUR��.DKQHPDQ�VLPSOLILFD�FRQ�EULOODQWH]�HO�FRQIXVR�JDOLPDWtDV�GH
VHVJRV�\�HUURUHV�GRFXPHQWDGRV�SRU�OD�OLWHUDWXUD�VREUH�OD�WRPD�GH�GHFLVLRQHV�\�GHPXHVWUD�FyPR�VH�KDQ
SURGXFLGR� VLVWHPiWLFDPHQWH� SRU� HO� ©QR� KD\� PiV� TXH� OR� TXH� YHVª�� 3DUD� YHU� FyPR� HVWH� SULQFLSLR
SURGXFH�ODV�WHQGHQFLDV�TXH�WUDWDPRV�HQ�'HFtGHWH��FRQVXOWD�VXV�DQiOLVLV�VREUH�YLVLyQ�HVWUHFKD��S�����
FRQILDQ]D� GHVPHGLGD� �SS�� ��������� �������� \� ���������� VHVJR� GH� FRQILUPDFLyQ� �SS�� ������� \
HPRFLyQ�H�LQGHFLVLyQ��SS�����������WRGDV�ODV�SiJLQDV�FRUUHVSRQGHQ�D�OD�YHUVLyQ�RULJLQDO�HQ�LQJOpV��



&DUUHUDV� XQLYHUVLWDULDV�� (O� ��� SRU� FLHQWR� GHO� tQGLFH� GH� IUDFDVR� DSDUHFH� GHVFULWR� HQ� 0DVWHUV�
%URRNH��©5LVH�RI�D�+HDGKXQWHUª��)LQDQFLDO�7LPHV�����GH�PDU]R�GH�������KWWS���ZZZ�IW�FRP�FPV�V�
������������DI����GH��DD���������IG�DF�KWPO�D[]]����'ZWE:�� $O� GHVFULELU� HO� FRVWH� GH� HVWDV
GHFLVLRQHV��.HYLQ�.HOO\��HO�FRQVHMHUR�GHOHJDGR�GH�+HLGULFN�	�6WUXJJOHV��OD�GHVWDFDGD�HPSUHVD�TXH
EXVFD�DOWRV�HMHFXWLYRV��GLFH��©(V�FDUR�HQ� WpUPLQRV�GH�SpUGLGD�GH� LQJUHVRV��(V�FDUR�HQ� WpUPLQRV�GH
FRQWUDWDFLyQ�LQGLYLGXDO��(V�SHUMXGLFLDO�SDUD�OD�PRUDOª��(O�HVWXGLR�GHO�SURIHVRUDGR�HV�GH�OD�1DWLRQDO
&RPPLVVLRQ�RQ�7HDFKLQJ�DQG�$PHULFD¶V�)XWXUH��©3ROLF\�%ULHI��7KH�+LJK�&RVW�RI�7HDFKHU�7XUQRYHUª�
KWWS���QFWDI�RUJ�ZS�FRQWHQW�XSORDGV�1&7$)&RVWRI7HDFKHU7XUQRYHUSROLF\EULHI�SGI�� /D� HVWDGtVWLFD
OHJDO� HV�GH�$OH[�:LOOLDPV��©7KH�)DOOLQJ�'RZQ�3URIHVVLRQVª��7KH�1HZ�<RUN�7LPHV�� �� GH� HQHUR�GH
������ KWWS���ZZZ�Q\WLPHV�FRP������������IDVKLRQ���SURIHVVLRQHV�� KWPO�� �&XULRVDPHQWH�� HO� ��� SRU
FLHQWR�GH�ORV�PpGLFRV�VH�KDEtD�SODQWHDGR�DEDQGRQDU�OD�PHGLFLQD�SRU�VX�SRFD�PRUDO��



'HFLVLRQHV�HPSUHVDULDOHV��(O�HVWXGLR�GH�������GHFLVLRQHV�HPSUHVDULDOHV�VH�FLWD�HQ�/RYDOOR��'DQ��\
2OLYLHU�6LERQ\��©7KH�&DVH�IRU�%HKDYLRUDO�6WUDWHJ\ª��0F.LQVH\�4XDUWHUO\������������SS���������8Q
HVWXGLR�GH�.30*�,QWHUQDWLRQDO�HQ������DQDOL]y�HO� UHQGLPLHQWR�REWHQLGR�SRU� ORV�DFFLRQLVWDV�HQ� ODV
IXVLRQHV�HPSUHVDULDOHV�HQ�UHODFLyQ�FRQ�ORV�UHVXOWDGRV�GH�RWUDV�FRPSDxtDV�GHO�PLVPR�UDPR�LQGXVWULDO
XQ� DxR� GHVSXpV� GHO� DQXQFLR� GH� OD� IXVLyQ�� 8VDQGR� HVWH� FULWHULR� GH� p[LWR� FRP~QPHQWH� FLWDGR�
©GHVFXEULy�TXH�HO����SRU�FLHQWR�GH�ODV�IXVLRQHV�QR�ORJUDEDQ�OLEHUDU�HO�YDORUª��+DUGLQJ��'DYLG��\�6DP
5RYLW��0DVWHULQJ�WKH�0HUJHU��+DUYDUG�%XVLQHVV�6FKRRO�3UHVV��%RVWRQ���������'H�ODV�IXVLRQHV��HO���
SRU�FLHQWR�QR�ORJUy�DXPHQWDU�HO�YDORU�GH�OD�DFFLyQ�\��GH�KHFKR��GHVWUX\y�OD�PLWDG�GHO�PLVPR�



(Q�HO�iPELWR�SHUVRQDO��/RV� ODPHQWRV�GH� ODV�SHUVRQDV�PD\RUHV� VH�GHEDWHQ�HQ�*LORYLFK��7KRPDV��\
9LFWRULD� +XVWHG� 0HGYHF�� ©7KH� ([SHULHQFH� RI� 5HJUHW�� :KDW�� :KHQ�� DQG� :K\ª�� 3V\FKRORJLFDO
5HYLHZ��������������SS����������



(O� LQVWLQWR� UHERVD� GH� FRQVHMRV� GXGRVRV�� (O� 8OWLPDWH� 5HG� 9HOYHW� &KHHVHFDNH� HVWi� DTXt�
KWWS���DEFQHZV�JR�FRP�%XVLQHVV�GLHW�GLVDVWHUV�WRS�FDORULH�KHDY\�PHQX�LWHPV�VWRU\"
LG ����������8$�Q2/783<4�� KDPEXUJXHVDV� GH� TXHVR� GH� 0F'RQDOG¶V�� KWWS���QXWULWLRQ�
PFGRQDOGV�FRP�JHWQXWULWLRQ�QXWULWLRQIDFWV�SGI�� FDUDPHORV� GH� IUXWD� 6NLWWOHV�
KWWS���ZZZ�ZULJOH\�FRP�JOREDO�EUDQGV�VNLWWOHV�DVS[�SDQHO��� (O� KLVWRULDO�PDWULPRQLDO� GH� /L]� 7D\ORU
SXHGH�HQFRQWUDUVH�HQ�VX�HQWUDGD�GH�:LNLSHGLD�



1R� KD\� PDQHUD� GH� TXH� QXHVWUR� LQVWLQWR� VH� GHFLGD�� 7DWXDMHV� ERUUDGRV�
KWWS���ZZZ�ERVWRQ�FRP�OLIHVW\OH�IDVKLRQ�DUWLFOHV������������
WDWWRRBUHPRUVHBIXHOVBUHYHUVHBWUHQGBWDWWRRBUHPRYDO�� �FRQVXOWDGR� HO� ��� GH� VHSWLHPEUH� GH� �������(O
HVWXGLR� GH� ORV� SURSyVLWRV� GH� $xR� 1XHYR� OR� UHDOL]y� 5LFKDUG� :LVHPDQ� GH� OD� 8QLYHUVLGDG� GH
+HUWIRUGVKLUH� \� HV� GHEDWLGR� HQ� -KD�� $ORN�� ©1HZ� <HDU� 5HVROXWLRQ"� 'RQ¶W�:DLW� 8QWLO� 1HZ� <HDU¶V
(YHª�� 7KH� *XDUGLDQ�� ��� GH� GLFLHPEUH� GH� ������ KWWS���ZZZ�JXDUGLDQ�FR�
XN�VFLHQFH������GHF����VFLHQFHQHZV�UHVHDUFK�



(VWXGLR�GH�/RYDOOR�\�6LERQ\��(VWH�LPSUHVLRQDQWH�HVWXGLR�DSDUHFH�GHVFULWR�HQ�/RYDOOR��'DQ��\�2OLYLHU
6LERQ\��©7KH�&DVH�IRU�%HKDYLRUDO�6WUDWHJ\ª��0F.LQVH\�4XDUWHUO\������������SS���������/D�DQDORJtD
GH� 6LERQ\� FRQ� OD� VDOD� GH� XQ� WULEXQDO� HVWi� HQ� +X\HWW�� %LOO�� \� 7LP� .HOOHU�� ©+RZ� &)2V� &DQ� .HHS
6WUDWHJLF�'HFLVLRQV�RQ�7UDFNª��0F.LQVH\�RQ�)LQDQFH�������������SS���������/D�FLWD�GH�/RYDOOR�HV�GH
XQD�HQWUHYLVWD�TXH�&KLS�+HDWK�OH�KL]R�D�'DQ�/RYDOOR�HQ�DEULO�GH������



ÈOJHEUD�GH�OD�PRUDO�GH�)UDQNOLQ��(O�WH[WR�tQWHJUR�GH�HVWD�FDUWD�SXHGH�FRQVHJXLUVH�IiFLOPHQWH�HQ�OD
ZHE�R�HQ�5XWW��-RKQ�7RZLOO��/LIH�DQG�&RUUHVSRQGHQFH�RI�-RVHSK�3ULHVWOH\�LQ�7ZR�9ROXPHV��YRO�����5
+XQWHU��/RQGUHV���������9pDVH�HQWUDGD�GHO����GH�VHSWLHPEUH�GH�������HQ�OD�SiJLQD�����



&DStWXOR����/RV�FXDWUR�YLOODQRV�GH�OD�WRPD�GH�GHFLVLRQHV

6WHYH�&ROH��©<��QR�2ª��/DV�FLWDV�GH�&ROH�VRQ�GH�HQWUHYLVWDV�TXH�&KLS�+HDWK�UHDOL]y�D�&ROH�HQ�PD\R
GH������\�MXQLR�GH������



8Q� SURYHHGRU� H[FHSFLRQDOPHQWH� FDSDFLWDGR�� 3DXO� 1XWW�� DO� TXH� SUHVHQWDUHPRV� HQ� HO� VHJXQGR
FDStWXOR��GHVFXEULy�HQ�XQ�DPSOLR�HVWXGLR�TXH��FXDQGR� ODV�RUJDQL]DFLRQHV�SHGtDQ�D� ORV�SURYHHGRUHV
XQD�URQGD�GH�VROXFLRQHV�\�HOHJtDQ�OD�PHMRU�RSFLyQ��HO�SURFHVR�GH�SURSXHVWDV�WtSLFR�GH�OD�PD\RUtD�GH
ODV�RUJDQL]DFLRQHV���DFDEDEDQ�HOLJLHQGR�XQD�RSFLyQ�TXH�XQ����SRU�FLHQWR�GH�ODV�YHFHV�HUD�XQ�p[LWR�D
ODUJR�SOD]R��&XDQGR�XVDURQ�OD�LQIRUPDFLyQ�DSRUWDGD�HQ�OD�E~VTXHGD�LQLFLDO�SDUD�FRQRFHU�HO�FDPSR�\
OXHJR�UHDOL]DEDQ�XQD�VHJXQGD�E~VTXHGD��VX�tQGLFH�GH�p[LWR�VDOWDED�DO�FLHQWR�SRU�FLHQWR��1XWW��3DXO�&��
©6XUSULVLQJ�EXW�7UXH��+DOI�WKH�'HFLVLRQV�LQ�2UJDQL]DWLRQV�)DLOª��$FDGHP\�RI�0DQDJHPHQW�([HFXWLYH�
�����������SS��������



6HVJR� GH� FRQILUPDFLyQ�� (O� HVWXGLR� GH� ORV� IXPDGRUHV� HV� %URFN�� 7LPRWK\� &��� ©&RPPLWPHQW� WR
([SRVXUH� DV� D� 'HWHUPLQDQW� RI� ,QIRUPDWLRQ� 5HFHSWLYLW\ª�� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO
3V\FKRORJ\������������SS���������/D�FLWD�GH�/RYDOOR�HV�GH�XQD�HQWUHYLVWD�TXH�&KLS�+HDWK�OH�KL]R�D
'DQ�/RYDOOR�HQ�DEULO�GH������



&KLSV�GH�PHPRULD�GH�,QWHO��(VWD�KLVWRULD�HVWi�HQ�ODV�SiJLQDV�������GH�OD�YHUVLyQ�RULJLQDO�HQ�LQJOpV
GH� ODV� PHPRULDV� GH� $QG\� *URYH�� *URYH�� $QGUHZ� 6��6yOR� ORV� SDUDQRLGHV� VREUHYLYHQ� �*UDQLFD�
$GHOSKL�� ������� /DV� FLWDV� GH� *URYH� TXH� UHVXPHQ� HO� DxR� ����� \� OD� SUXHED� GHO� ©QXHYR� FRQVHMHUR
GHOHJDGRª�HVWiQ�HQ�OD�SiJLQD�����/RV�FiOFXORV�GH�ODV�DFFLRQHV�GH�,QWHO�ORV�UHDOL]y�:ROIUDP$OSKD�HO��
GH�DEULO�GH�������%DUU\�0��6WDZ��TXH�KD�KHFKR�PiV�TXH�QLQJ~Q�RWUR� LQYHVWLJDGRU�SRU�HQWHQGHU� ODV
UD]RQHV� HPSUHVDULDOHV� SRU� ODV� TXH� OD� JHQWH� DXPHQWD� LUUDFLRQDOPHQWH� VX� FRPSURPLVR� FRQ� PHGLGDV
IDOOLGDV��SUHGLMR�TXH�OD�WpFQLFD�GH�*URYH�VHUtD�HILFD]��$VHJXUD�TXH�XQD�IRUPD�GH�GLVWLQJXLU�HO�HVIXHU]R
UD]RQDEOH�GHO�FRPSURPLVR�GHVPHGLGR�HV�©SURJUDPDU�XQRV�WLHPSRV�ILMRV�SDUD�UHWURFHGHU�\�DQDOL]DU�XQ
SUR\HFWR�GHVGH�OD�SHUVSHFWLYD�GH�XQ�WHUFHUR��8QD�EXHQD�SUHJXQWD�TXH�KDFHUVH�D�XQR�PLVPR�HQ�HVRV
PRPHQWRV�HV��³6L�KR\�WRPDUD�SRU�SULPHUD�YH]�ODV�ULHQGDV�GH�HVWH� WUDEDMR�\�PH�HQFRQWUDUD�FRQ�HVWH
SUR\HFWR� HQ�PDUFKD�� ¢OR� DSR\DUtD� R� OR� GHVFDUWDUtD"´ª��9pDVH�SiJLQD���GH�6WDZ��%DUU\�0��� \� -HUU\
5RVV��©.QRZLQJ�:KHQ�WR�3XOO�WKH�3OXJª��+DUYDUG�%XVLQHVV�5HYLHZ��PDU]RDEULO�GH�������SS������



/DV�GHFLVLRQHV�HQ�KRMDV�GH�FiOFXOR��(O�FDPSR�GHO�DQiOLVLV�GH�ODV�GHFLVLRQHV�VH�EDVD�HQ�HVWH�WLSR�GH
HQIRTXH��3DUD�XQD�YHUVLyQ�DFHUWDGD�\�DFFHVLEOH�GH�HVWD�FODVH�GH�FRQVHMR��YpDVH�+DPPRQG��-RKQ�6��
5DOSK� /�� .HHQH\� \� +RZDUG� 5DLIID��'HFLVLRQHV� LQWHOLJHQWHV�� JXtD� SUiFWLFD� SDUD� WRPDU� PHMRUHV
GHFLVLRQHV��*HVWLyQ�������������



3UREDELOLGDGHV�GH�XQ�DFFLGHQWH�QXFOHDU��©/DV�SUREDELOLGDGHV�GH�XQ�DFFLGHQWH�QXFOHDU�VRQ�GH�³XQD
HQ�GLH]�PLO�DxRV´��VHJ~Q�HO�JRELHUQR�VRYLpWLFRª�����GH�DEULO�GH�������EXVFDU�©RGGV�RI�PHOWGRZQª�HQ
ZZZ�DSQHZVDUFKLYH�FRP�



¢4XLpQ� TXLHUH� RtU� KDEODU� D� ORV� DFWRUHV"� 3LFNRYHU�� &OLIIRUG�� ©7UDYHOLQJ� 7KURXJK� 7LPHª�� EORJ� GH
1RYD�3%6�����GH�RFWXEUH�GH�������KWWS���ZZZ�SEV�RUJ�ZJEK�QRYD�WLPH�WKURXJK��KWPO�



8Q� MXJXHWH� HOpFWULFR�� (VWD� FLWD� KD� VLGR� DPSOLDPHQWH� GLYXOJDGD�� SHUR� HVWi� WDQ�PDO� FRQFHELGD� TXH
SHQVDPRV�TXH�TXL]i�VH�WUDWDVH�GH�XQD�OH\HQGD�XUEDQD��(O�KLVWRULDGRU�WHFQROyJLFR�'DYLG�$��+RXQVKHOO
GLFH� TXH� HVWD� YHUVLyQ� FRQFUHWD� GH� OD� FLWD� SXHGH� TXH� VHD� R� QR� DSyFULID�� SHUR� SUHVHQWD� P~OWLSOHV
HMHPSORV�GH�FDUWDV�GH�OD�pSRFD�GH�OD�SDWHQWH�GH�%HOO�HQ�ODV�TXH�H[SHUWRV�LQYHQWRUHV�GH�WHOpJUDIRV�\
KRPEUHV�GH�QHJRFLRV�VH� UHIHUtDQ�D�pVWD�FRPR�©MXJXHWHª��+XQVKHOO��'DYLG�$���©(OLVKD�*UD\�DQG� WKH
7HOHSKRQH��2Q�WKH�'LVDGYDQWDJHV�RI�%HLQJ�DQ�([SHUWª��7HFKQRORJ\�DQG�&XOWXUH�������������SS������
����



+LVWRULD� GH� ORV� %HDWOHV�� 9pDVH� 6DQEXUQ�� -RVK�� ©)RXU�3LHFH� *URXSV� ZLWK� *XLWDUV� $UH� )LQLVKHGª�
7LPH�� ��� GH� RFWXEUH� GH� ������ KWWS���ZZZ�WLPH�FRP�WLPH�VSHFLDOV�SDFNDJHV�
DUWLFOH����������������B�������B�����������KWPO�� \� OD� %LEOLD� GH� ORV� %HDWOHV�
KWWS���ZZZ�EHDWOHVELEOH�FRP������������UHFRUGLQJ�GHFFDDXGLWLRQ��� /D� FLWD� GH� /HQQRQ� HV� GH� OD
SiJLQD� ��� GH� OD� YHUVLyQ� RULJLQDO� HQ� LQJOpV� GH�7KH� %HDWOHV�� $QWRORJtD� �(GLFLRQHV� %�� ������� 'LFN
5RZH�ODPHQWy�VX�GHFLVLyQ�GH�TXH�©ORV�FXDUWHWRV�FRQ�JXLWDUUD�HVWiQ�SDVDGRV�GH�PRGDª�\��VLJXLHQGR�HO
FRQVHMR� GH� *HRUJH� +DUULVRQ�� HQ� ����� ILFKy� D� ORV� 5ROOLQJ� 6WRQHV�� 6HJ~Q� :LNLSHGLD�� ©HO
DUUHSHQWLPLHQWR�GH�QR�ILFKDU�D�ORV�%HDWOHVª�GH�'HFFD�5HFRUGV�KL]R�TXH�'HFFD�HVWXYLHVH�GLVSXHVWD�D
FHGHU�PXFKR�HQ� ODV�QHJRFLDFLRQHV�FRQ� ORV�5ROOLQJ�6WRQHV��eVWRV�FRQVLJXLHURQ�©WUHV�YHFHV� OD� WtSLFD
WDVD�GH�UHJDOtDV�SRU�FDGD�QXHYD�DFWXDFLyQ��SOHQR�FRQWURO�DUWtVWLFR�GH�ODV�JUDEDFLRQHV�\�OD�SURSLHGDG
GH�ODV�JUDEDFLRQHV�RULJLQDOHVª��YpDVH�KWWS���HQ�ZLNLSHGLD�RUJ��ZLNL�7KHB5ROOLQJB6WRQHV��



&XDWUR�SDVRV��+D\�XQ�DPSOLR�FRQVHQVR�HQWUH�ORV�DXWRUHV�VREUH�ODV�HWDSDV�EiVLFDV�GH�XQ�SURFHVR�GH
GHFLVLyQ�� DXQTXH� HQ� OD� SUiFWLFD� FDGD� OLEUR� VREUH�GHFLVLRQHV� ODV� GLYLGH�\� HWLTXHWD� GH�XQD� IRUPD�XQ
WDQWR�GLVWLQWD��1XHVWUD�GLYLVLyQ�GH�ORV�SDVRV�SUREDEOHPHQWH�VH�GHED�HQ�JUDQ�SDUWH�D�XQ�OLEUR�PDJQtILFR
HVFULWR� SRU�5XVVR�� -��(GZDUG�� \�3DXO� -��+��6FKRHPDNHU��:LQQLQJ�'HFLVLRQV��*HWWLQJ� ,W� 5LJKW� WKH
)LUVW�7LPH��&XUUHQF\�'RXEOHGD\��1XHYD�<RUN���������'XUDQWH�DxRV�&KLS�GLR�FODVHV�D�VXV�DOXPQRV�D
SDUWLU�GH�XQD�YHUVLyQ�DQWHULRU�GH�VX�PRGHOR�HQ�XQ�OLEUR�WLWXODGR�'HFLVLRQ�7UDSV� �'RXEOHGD\�1XHYD
<RUN�� ������ \� OHV� HVWDUi� HWHUQDPHQWH� DJUDGHFLGR� SRU� KDFHUOH� PiV� IiFLOHV� VXV� SULPHURV� DxRV� GH
GRFHQFLD��(O�SUHPLR�DO�PRGHOR�GH�GHFLVLyQ�TXH� WLHQH�PiV�SUREDELOLGDGHV�GH� VHUYLU�GH� LQVSLUDFLyQ
SDUD�XQ�GLEXMR�DQLPDGR�KHUPDQR�GH�*RSKHU�HV�HO�PRGHOR�*2)(5��DFUyQLPR�HQ�LQJOpV�GH�DFODUDFLyQ
GH�REMHWLYRV��JHQHUDFLyQ�GH�RSFLRQHV��E~VTXHGD�GH�KHFKRV��HVWXGLR�GH�HIHFWRV��UHYLVLyQ�\�HMHFXFLyQ��
GH�0DQQ��/HRQ��5RV�+DUPRQL��&ROLQ�3RZHU�\�*HU\�%HVZLFN��©(IIHFWLYHQHVV�RI�WKH�*2)(5�&RXUVH�LQ
'HFLVLRQ�0DNLQJ�IRU�+LJK�6FKRRO�6WXGHQWVª��-RXUQDO�RI�%HKDYLRUDO�'HFLVLRQ�0DNLQJ������������SS�
��������



-RVHSK�3ULHVWOH\�� (O� DQiOLVLV� GH� SURV� \� FRQWUDV� HVWi� EDVDGR� HQ� ODV� FDUWDV� GH� 3ULHVWOH\�� WDO� FRPR
UHFRSLOD�5XWW��-RKQ�7RZLOO��/LIH�DQG�&RUUHVSRQGHQFH�RI�-RVHSK�3ULHVWOH\�LQ�7ZR�9ROXPHV��YRO�����5
+XQWHU��/RQGUHV���������9pDQVH��VREUH�WRGR�� ODV�FDUWDV�GH������DO�GRFWRU�3ULFH�����GH�MXOLR�����GH
DJRVWR�����GH�VHSWLHPEUH���D�ORV�UHYHUHQGRV�:��7XUQHU�����GH�DJRVWR���7��/LQGVH\��VLQ�IHFKD��\�-RVKXD
7RXOPLQ� ���� GH� GLFLHPEUH��� \� OD� IDPRVD� FDUWD� GHO� iOJHEUD� GH� OD�PRUDO� GHO� GRFWRU� )UDQNOLQ� ���� GH
VHSWLHPEUH�� HQ� ODV� SiJLQDV� ��������� 1XHVWUR� UHVXPHQ� GH� OD� FDUUHUD� GH� 3ULHVWOH\� VDFy� PXFKR
SURYHFKR� GHO� PDWHULDO� VREUH� VX� YLGD� \� ORJURV� GH� OD� $PHULFDQ� &KHPLFDO� 6RFLHW\�� TXH� FDGD� DxR
FRQFHGH�XQD�0HGDOOD�3ULHVWOH\�SRU�ODV�FRQWULEXFLRQHV�D�OD�TXtPLFD��EXVFDU�©3ULHVWOH\ª�HQ�DFV�RUJ��



'HFLVLRQHV�LQWXLWLYDV��+DFH�XQRV�FXDQWRV�DxRV�KXER�XQ�LQWHQVR�PRYLPLHQWR�SDUD�FHOHEUDU�OD�LQWXLFLyQ
HQ� ODV� GHFLVLRQHV� FRWLGLDQDV� \� HPSUHVDULDOHV��9HiQVH�� SRU� HMHPSOR�� OD� LQWHUSUHWDFLyQ� GH�*ODGZHOO�
0DOFROP�� HQ�%OLQN�� HO� SRGHU� GH� SHQVDU� VLQ� SHQVDU� �7DXUXV� (GLFLRQHV�� ������� R�.OHLQ��*DU\��7KH
3RZHU� RI� ,QWXLWLRQ�� +RZ� WR� 8VH� <RXU� *XW� )HHOLQJV� WR� 0DNH� %HWWHU� 'HFLVLRQV� DW� :RUN� �&URZQ
%XVLQHVV�� 1XHYD� <RUN�� ������� 5HFLHQWHPHQWH�� HQ� SDUWH� JUDFLDV� D� OD� DVHTXLEOH� H[SOLFDFLyQ� GH� OD
LQWXLFLyQ�GDGD�SRU�'DQLHO�.DKQHPDQ�HQ�3HQVDU�UiSLGR��SHQVDU�GHVSDFLR��KD\�XQD�FRQFLHQFLD�SRSXODU
FDGD�YH]�PD\RU�GH�ODV�OLPLWDFLRQHV�GH�OD�LQWXLFLyQ�
/R� TXH� D� YHFHV� VH� SLHUGH� GH� YLVWD� HQVDO]DQGR� OD� LQWXLFLyQ� HV� OD� QRFLyQ� GHO� GRPLQLR� UHODWLYDPHQWH
OLPLWDGR�HQ�TXH�pVWD�SXHGH�D\XGDUQRV�D�WRPDU�EXHQDV�GHFLVLRQHV��$KRUD�HVWi�VXUJLHQGR�XQ�FRQVHQVR
HQWUH�ORV�LQYHVWLJDGRUHV�DFHUFD�GH�ODV�VLWXDFLRQHV�HQ�TXH�OD�LQWXLFLyQ�JHQHUD�UHVSXHVWDV�UD]RQDEOHV�GH
IRUPD�ILDEOH��5RELQ�+RJDUWK��XQR�GH�ORV�LQYHVWLJDGRUHV�TXH�PiV�KD�KHFKR�SRU�DFODUDU�ODV�VLWXDFLRQHV
GRQGH�OD�LQWXLFLyQ�IXQFLRQD�\�QR�IXQFLRQD��GHVFULEH�HQWRUQRV�GH�DSUHQGL]DMH�HQ�XQ�FRQWLQXR�TXH�YD�GH
DJUDGDEOH� D� KRVWLO�� &XDQGR� DGTXLULPRV� QXHVWUDV� LQWXLFLRQHV� HQ� XQ� HQWRUQR� DJUDGDEOH�� QXHVWURV
LQVWLQWRV�YLVFHUDOHV�SUREDEOHPHQWH�VHUiQ�EXHQRV��SHUR�ODV�LQWXLFLRQHV�DGTXLULGDV�HQ�HQWRUQRV�KRVWLOHV
SUREDEOHPHQWH� VHUiQ�PDODV��(Q� ORV� HQWRUQRV� DJUDGDEOHV� ODV� UHVSXHVWDV� VRQ� FODUDV�� LQPHGLDWDV� \�QR
HVWiQ�LQIOXHQFLDGDV�SRU�HO�DFWR�GH�SUHGHFLU��3UHGHFLU�HO�WLHPSR�GH�PDxDQD�HV�XQ�HQWRUQR�DJUDGDEOH��/D
UHVSXHVWD�HV�UiSLGD��DO�GtD�VLJXLHQWH��\�FODUD��QLHYD�R�QR�QLHYD���<�HO�DFWR�GH�KDFHU�XQD�SUHGLFFLyQ�QR
LQIOX\H�HQ�HO�UHVXOWDGR��D�OD�OOXYLD�\�OD�QLHYH�HO�PHWHRUyORJR�OHV�GD�LJXDO�
3RU�HO�FRQWUDULR��HO�HQWRUQR�GH�DSUHQGL]DMH�HQ�OD�VDOD�GH�XUJHQFLDV�GH�XQ�KRVSLWDO�HV�KRVWLO�GHELGR�D�OD
IDOWD�GH�UHVSXHVWD�D�ODUJR�SOD]R��/D�PD\RUtD�GH�ORV�PpGLFRV�\�ODV�HQIHUPHUDV�GH�XUJHQFLDV�REWLHQHQ
EXHQDV�UHVSXHVWDV�D�FRUWR�SOD]R��D\XGR�DO�SDFLHQWH�D�GHMDU�GH�VDQJUDU�R�QR���SHUR�PDODV�UHVSXHVWDV�D
ODUJR�SOD]R��SXHVWR�TXH�QR�YHQ�TXp�OH�SDVD�DO�SDFLHQWH�HQ�FXDQWR�VDOH�GH�XUJHQFLDV��SRU�HMHPSOR��¢OH
FDXVDUi�PiV�FRPSOLFDFLRQHV�DOJR�GH�OR�TXH�KHPRV�KHFKR�SDUD�GHWHQHU�OD�KHPRUUDJLD"���(O�HQWRUQR�GH
DSUHQGL]DMH� SDUD� ORV� ODQ]DPLHQWRV� GH� SURGXFWRV� QXHYRV� HV� KRVWLO� HQ� VXV� WUHV� GLPHQVLRQHV�� /D
UHVSXHVWD� HV� DPELJXD� �WDO� YH]� 3HWV�FRP� VHD� XQD�PDOD� LGHD� R� WDO� YH]� QRV� KD\DPRV� SUHFLSLWDGR��� HV
WDUGtD��D�PHQXGR�SDVDQ�PHVHV�R�DxRV��\�HVWi�LQIOXHQFLDGD�SRU�HO�PHUR�DFWR�GH�SUHGHFLU��FODVLILFDU�XQ
ODQ]DPLHQWR�FRPR�DOWD�R�EDMD�SULRULGDG�WLHQH�VXV�SURSLDV�UDPLILFDFLRQHV�SRU��GLJDPRV��VX�SUHVXSXHVWR
SXEOLFLWDULR�R�OD�FDOLGDG�GHO�SHUVRQDO�GHO�HTXLSR�GH�ODQ]DPLHQWR���'HELGR�D�ORV�HQWRUQRV�HQ�ORV�TXH
RSHUDQ��HV�PHMRU�TXH�FRQILHPRV�HQ� ODV� LQWXLFLRQHV�GHO�KRPEUH�GHO� WLHPSR�TXH�GHO�HPSUHVDULR�R�HO
UHVSRQVDEOH� GH� PDUFD� TXH� ODQ]DQ� XQ� QXHYR� SURGXFWR�� 'HEHUtDPRV� FRQILDU� HQ� TXH� HO� PpGLFR� GH
XUJHQFLDV� HQFXHQWUH� XQD� VROXFLyQ� HILFD]� D� FRUWR� SOD]R� SDUD� XQD� FULVLV� HQ� OD� VDOXG�� SHUR� QR� TXH
DFRQVHMH� EXHQDV� DFFLRQHV� D� ODUJR� SOD]R� SDUD� XQD� HQIHUPHGDG� FUyQLFD�� 3DUD� XQ� EUHYH� UHVXPHQ� GHO
UD]RQDPLHQWR�GH�+RJDUWK��YpDVH�+RJDUWK��5RELQ��(GXFDU�OD�LQWXLFLyQ��3DLGyV�,EpULFD��������
5HVXOWD�XQ�WDQWR�GHSULPHQWH�TXH�ODV�VLWXDFLRQHV�HQ�TXH�PiV�GHEHUtDPRV�FRQILDU�HQ�QXHVWURV�LQVWLQWRV
QR�FDUDFWHUL]DQ�PXFKDV�GH�ODV�GHFLVLRQHV�PiV�LPSRUWDQWHV�TXH�WRPDPRV�HQ�OD�YLGD��D�TXp�XQLYHUVLGDG
LU��FRQ�TXLpQ�FDVDUVH��TXp�SURGXFWR�ODQ]DU��D�TXp�HPSOHDGR�DVFHQGHU��(O�SURIHVRU�5LFN�/DUULFN�GH�OD
8QLYHUVLGDG�'XNH� KD� KHFKR� XQ� FRQFLVR� UHVXPHQ� GH� ORV� WLSRV� GH� HQWRUQR� TXH� VH� KD� GHVFXELHUWR� GH
IRUPD�ILDEOH�TXH�GHVDUUROODQ�OD�EXHQD�LQWXLFLyQ��ORV�OODPD�©PXQGRV�GH�YLGHRMXHJRª��VRQ�HQWRUQRV�TXH
RIUHFHQ� XQD� UHVSXHVWD� UiSLGD�� LQHTXtYRFD� H� LQDSHODEOH�� /RV� YLGHRMXHJRV�� VLQ� HPEDUJR�� WH� SHUPLWHQ
PRULU�\�UHVXFLWDU�XQ�VLQItQ�GH�YHFHV�PLHQWUDV�DSUHQGHV��3DUD�ORV�WLSRV�GH�GHFLVLRQHV�TXH�WUDWDPRV�HQ
HVWH�OLEUR��OD�YLGD�QRUPDOPHQWH�QR�GD�PXFKDV�VHJXQGDV�RSRUWXQLGDGHV�



&XULRVDPHQWH��'DQQ\�.DKQHPDQ�\�*DU\�.OHLQ�PDQWXYLHURQ�XQ�ODUJR�GHEDWH��TXH�VH�SURORQJy�YDULRV
DxRV��VREUH�HO�YDORU�GH�OD�LQWXLFLyQ��\�VXV�SXQWRV�GH�YLVWD�DFDEDURQ�FRQYHUJLHQGR��HQ�XQD�GLUHFFLyQ�
DGHPiV�� TXH� FRQFXHUGD� FRQ� OD� YHUVLyQ� TXH� KD\� PiV� DUULED� GH� +RJDUWK��� ,QFOXVR� .OHLQ�� XQ� ILUPH
GHIHQVRU�GHO�YDORU�GH�OD�LQWXLFLyQ��WUDWD�ORV�VHQWLPLHQWRV�LQWXLWLYRV�FRPR�XQ�VLPSOH�LQSXW�GHO�SURFHVR
GH� GHFLVLyQ�� &XDQGR�0F.LQVH\� 4XDUWHUO\� OH� SUHJXQWy� VL� ORV� HMHFXWLYRV� GHEHUtDQ� FRQILDU� HQ� VX
LQVWLQWR��UHVSRQGLy��©6L�VH�UHILHUH�D�³0L�LQVWLQWR�PH�GLFH�HVWR��DVt�TXH�SXHGR�GHMDUPH�OOHYDU�SRU�pO�VLQ
WHQHU� TXH� SUHRFXSDUPH´�� OR� TXH� GHFLPRV� HV� TXH� MDPiV� GHEHUtDV� FRQILDU� HQ� WX� LQVWLQWR�� 7LHQHV� TXH
WRPDUWH� WX� LQVWLQWR� YLVFHUDO� FRPR� XQ� GDWR� LPSRUWDQWH�� SHUR� OXHJR� KD\� TXH� HYDOXDUOR� FRQVFLHQWH� \
GHOLEHUDGDPHQWH� SDUD� YHU� VL� WLHQH� VHQWLGR� HQ� HVWH� FRQWH[WRª�� .DKQHPDQ� \� .OHLQ� DFDEDURQ
FRLQFLGLHQGR�HQ�TXH�OD�LQWXLFLyQ�HUD�PiV�ILGHGLJQD�HQ�VLWXDFLRQHV�GRQGH�HO�HQWRUQR�GH�DSUHQGL]DMH����
HV�SUHGHFLEOH�\�����RIUHFH�XQD�EXHQD�UHVSXHVWD��3DUD� OD�FLWD�GH�.OHLQ��YpDVH�©:KHQ�&DQ�<RX�7UXVW
<RXU�*XW"ª��0F.LQVH\�4XDUWHUO\������������SS���������3DUD�OD�YHUVLyQ�TXH�GH�VX�FRQYHUVDFLyQ�KDQ
HVFULWR� SDUD� ORV� SVLFyORJRV�� YpDVH� .DKQHPDQ�� 'DQLHO�� \� *DU\� .OHLQ�� ©&RQGLWLRQV� IRU� ,QWXLWLYH
([SHUWLVH��$�)DLOXUH�WR�'LVDJUHHª��$PHULFDQ�3V\FKRORJLVW�������������SS����������



9DQ�+DOHQ��0	0�PDUURQHV��3ULPHUR�HVFULELPRV�XQD�YHUVLyQ�GHO�UHODWR�GH�'DYLG�/HH�5RWK�HQ�XQD
FROXPQD�GH�)DVW�&RPSDQ\�SXEOLFDGD�HQ�PDU]R�GH�������7RGDV�ODV�FLWDV�GH�'DYLG�/HH�5RWK�VRQ�GH�VX
DXWRELRJUDItD��5RWK��'DYLG�/HH��&UD]\�IURP�WKH�+HDW��+\SHULRQ��1XHYD�<RUN���������/D�DQpFGRWD�GH
OD�WHOHYLVLyQ�HVWi�HQ�OD�SiJLQD������\�OD�FOiXVXOD�GH�ORV�0	0�PDUURQHV�HVWi�HQ�ODV�SiJLQDV�������
5RWK�DILUPD�TXH�XQD�XQLYHUVLGDG�GH�&RORUDGR�QR�SUHVWy�HVFUXSXORVD�DWHQFLyQ�D� ODV�SDXWDV�GH�SHVR
HVWLSXODGDV�HQ�HO�FRQWUDWR�\�HO�HVFHQDULR�GH�ORV�9DQ�+DOHQ�VH�KXQGLy�VREUH�OD�FDQFKD�GH�EDORQFHVWR
UHFLpQ� UHYHVWLGD� GH� FDXFKR�� RFDVLRQDQGR� XQRV� FRVWHV� GH� UHSRVLFLyQ� GH� ��� ���� GyODUHV�� /D� SUHQVD
LQIRUPy�GH�TXH�5RWK�KDEtD�GHVWUR]DGR�HO�FDPHULQR��RFDVLRQDQGR�GDxRV�SRU�YDORU�GH��������GyODUHV�
©¢4XLpQ�VR\�\R�SDUD�LQWHUSRQHUPH�HQ�XQ�EXHQ�UXPRU"ª��GLFH�5RWK�



*LURV� GH� %DXPHLVWHU�� %DXPHLVWHU�� 5R\� )��� HW� DO��� ©(JR� 'HSOHWLRQ�� ,V� WKH� $FWLYH� 6HOI� D� /LPLWHG
5HVRXUFH"ª��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\������������S��������



&DStWXOR����(YLWD�XQD�YLVLyQ�HVWUHFKD

'HFLVLRQHV� DGROHVFHQWHV�� (O� GHEDWH� GH� ©URPSHU� R� QR� URPSHUª� HV� GH
KWWS���ZZZ�DVN�FRP�DQVZHUV�����������EUHDN�XS�RU�QRW��(O� HVWXGLR� FLHQWtILFR� DSDUHFH� GHVFULWR� HQ
)LVFKKRII�� %DUXFK�� ©7KH� 5HDO� :RUOG�� :KDW� *RRG� ,V� ,W"ª�� 2UJDQL]DWLRQDO� %HKDYLRU� DQG� +XPDQ
'HFLVLRQ�3URFHVVHV�������������SS�����������9pDVH�HO�UHVXPHQ�GH�)LVFKKRII�GH� OD�SiJLQD�����\� OD
JUiILFD�����)LVFKKRII�DILUPD�TXH�HO����SRU�FLHQWR�GH�ODV�GHFLVLRQHV�DGROHVFHQWHV�WHQtD�XQD�DOWHUQDWLYD
H[SOtFLWD�R�QLQJXQD��HO����SRU�FLHQWR�WHQtD�GRV�R�PiV�DOWHUQDWLYDV�UHDOHV��XQ�~OWLPR���SRU�FLHQWR�GH�ORV
FDVRV� HUDQ� GHFLVLRQHV� TXH� )LVFKKRII� GHQRPLQDED� ©EXVFDQGR� R� ³GLVHxDQGR´� RSFLRQHVª�� FRPR
GHFLVLRQHV� VREUH� ©TXp� KDFHU� FRQ«ª�� QR� VDEtDPRV� H[DFWDPHQWH� FyPR� FODVLILFDU� HVWH� �� SRU� FLHQWR
ILQDO��SRU� OR�TXH�QXHVWUR�GHEDWH�HQ�HO� WH[WR�KDFH�UHIHUHQFLD�VyOR�D� ODV�GRV�SULPHUDV�FDWHJRUtDV���/D
FDWHJRUtD� GH� ODV� GHFLVLRQHV� TXH� LQIULQJtD� OD� WHQGHQFLD� GH� ©Vt� R� QRª� GH� FRQVLGHUDU� ~QLFDPHQWH� XQD
RSFLyQ� HUDQ� ODV� GHFLVLRQHV� UHODFLRQDGDV� FRQ� OD� URSD�� /RV� FRPHUFLDQWHV� PXQGLDOHV� KDQ� IDFLOLWDGR
PXFKR� OD� FRQVLGHUDFLyQ� GH� DOWHUQDWLYDV�� $XQ� DVt�� HO� ��� SRU� FLHQWR� GH� ODV� GHFLVLRQHV� DGROHVFHQWHV
VREUH�YHVWLPHQWD�FDUHFtD�GH�XQD�VHJXQGD�RSFLyQ�



4XDNHU�DGTXLHUH�6QDSSOH��/D�PD\RUtD�GH�ORV�DQWHFHGHQWHV�\�DQiOLVLV�GH�HVWH�FDVR�SUiFWLFR�HVWiQ�HQ
1XWW��3DXO�&���©([SDQGLQJ�WKH�6HDUFK�IRU�$OWHUQDWLYHV�'XULQJ�6WUDWHJLF�'HFLVLRQ�0DNLQJª��$FDGHP\
RI�0DQDJHPHQW�([HFXWLYH�������������SS���������7UDWD�OD�DGTXLVLFLyQ�GH�6QDSSOH�HQ�ODV�SiJLQDV����
����/D� YDORUDFLyQ� GH� XQRV� ©PLO�PLOORQHV� SRU� HQFLPDª� HVWi� HQ� )HGHU��%DUQDE\� -��� ©4XDNHU� WR� 6HOO
6QDSSOH� IRU� ����� 0LOOLRQª�� 7KH� 1HZ� <RUN� 7LPHV�� ��� GH� PDU]R� GH� ������ KWWS���ZZZ�
Q\WLPHV�FRP������������EXVLQHVV�TXDNHU�WR�VHOO�VQDSSOH�IRU����PLOOLRQ�KWPO"
SDJHZDQWHG DOO	VUF SP�� (O� GtD� TXH� 6PLWKEXUJ� DQXQFLy� HVWD� DGTXLVLFLyQ�� OD�PiV� LPSRUWDQWH� HQ� OD
KLVWRULD�GH�OD�FRPSDxtD��ODV�DFFLRQHV�GH�DPEDV�FRPSDxtDV�VH�GHVSORPDURQ��ODV�GH�4XDNHU�XQ����SRU
FLHQWR�� 9pDVH� &ROOLQV�� *OHQQ�� ©4XDNHU� 2DWV� WR� $FTXLUH� 6QDSSOHª�� 7KH� 1HZ� <RUN� 7LPHV�� �� GH
QRYLHPEUH� GH� ������ KWWS���ZZZ�� Q\WLPHV�FRP������������EXVLQHVV�FRPSDQ\�UHSRUWV�TXDNHU�RDWV�
WRDFTXLUH�VQDSSOH�KWPO"SDJHZDQWHG ���/D�FLWD�GH�©GLVFXWLU�OD�SDUWH�³QHJDWLYD´�GH�OD�YDORUDFLyQª�HV
GH�OD�SiJLQD����GH�OD�YHUVLyQ�RULJLQDO�HQ�LQJOpV�GH�XQD�GH�QXHVWUDV�OHFWXUDV�IDYRULWDV�VREUH�OD�WRPD�GH
GHFLVLRQHV� HPSUHVDULDOHV�� )LQNHOVWHLQ�� 6\GQH\�� (MHFXWLYRV� LQWHOLJHQWHV�� FRQR]FD� VXV� HUURUHV� \
DSUHQGD�GH�HOORV��*UDQLFD���������)LQNHOVWHLQ�WDPELpQ�KDEOD�GHO�SUREOHPD�GH�OD�GHXGD�FRQWUDtGD�SRU
4XDNHU�� (O� DUWtFXOR� DQWHULRU� GH� )HGHU� VHxDOD� TXH� ODV� DFFLRQHV� GH�4XDNHU� VXELHURQ� FXDQGR� YHQGLy
6QDSSOH�FRQ�SpUGLGDV��GDQGR�D�HQWHQGHU�TXH�ORV�LQYHUVRUHV�DSODXGLHURQ�OD�GHFLVLyQ�WDUGtD�GH�VDOLU�GH
XQD�PDOD�VLWXDFLyQ�



8Q�HVWXGLR�GH�.30*��(O�OLEUR�GH�6\GQH\�)LQNHOVWHLQ�(MHFXWLYRV�LQWHOLJHQWHV��FRQR]FD�VXV�HUURUHV
\� DSUHQGD� GH� HOORV� �*UDQLFD�� ������� GHGLFD� XQ� FDStWXOR� HQWHUR� D� ORV� SUREOHPDV� GH� ODV� IXVLRQHV� \
DGTXLVLFLRQHV� �YpDVH� FDStWXOR� ���� (O� HVWXGLR� GH� .30*� VH� GHEDWH� HQ� OD� SiJLQD� ��� GH� OD� YHUVLyQ
RULJLQDO�HQ�LQJOpV�



(VWXGLR�GH�1XWW�GH�����GHFLVLRQHV�HVWUDWpJLFDV��1XWW��3DXO�&���©7KH�,GHQWLILFDWLRQ�RI�6ROXWLRQ�,GHDV
'XULQJ� 2UJDQL]DWLRQDO� 'HFLVLRQ�0DNLQJª��0DQDJHPHQW� 6FLHQFH�� ��� �������� SS�� �� ������ ����� /D
FRPSDUDFLyQ�GH�ORV�tQGLFHV�GH�IUDFDVR�GH�ODV�GHFLVLRQHV�GH�©Vt�R�QRª��GH�XQD�~QLFD�DOWHUQDWLYD��FRQ
ORV� tQGLFHV� GH� IUDFDVR� GH� ODV� GHFLVLRQHV� GH�P~OWLSOHV� DOWHUQDWLYDV� HVWi� HQ� OD� WDEOD� �� GH� OD� SiJLQD
�������1XWW� H[SOLFD� ORV� SHOLJURV� GH� ODV� GHFLVLRQHV� GH� ©Vt� R� QRª� HQ� OD� SiJLQD� ��� GH�1XWW�� 3DXO�&��
©6XUSULVLQJ�EXW�7UXH��+DOI�WKH�'HFLVLRQV�LQ�2UJDQL]DWLRQV�)DLOª��$FDGHP\�RI�0DQDJHPHQW�([HFXWLYH�
�����������SS��������



+HLGL�3ULFH�D\XGD�D�ORV�HVWXGLDQWHV��/D�KLVWRULD�GH�+HLGL�3ULFH�HVWi�EDVDGD�HQ�GRV�FRQYHUVDFLRQHV
HQWUH�'DQ�+HDWK�\�+HLGL�3ULFH�GH� MXOLR�GH������\�DEULO�GH�������\�XQD�FRQYHUVDFLyQ�FRQ�&DXILHOG
6FKQXJ�HQ�MXOLR�GH������



/R� EDVWDQWH� OLVWR� SDUD� HQWUDU� HQ� <DOH�� /RV� HFRQRPLVWDV� HVWXGLDURQ� D� DOXPQRV� TXH� KDEtDQ� VLGR
DGPLWLGRV� HQ� GRV� IDFXOWDGHV�� XQD� GH� PiV� SUHVWLJLR� \� RWUD� GH� PHQRV�� SHUR� GHFLGLHURQ� DVLVWLU� D� OD
IDFXOWDG� GH�PHQRV� SUHVWLJLR�� 3pUGLGD� HVWLPDGD� GH� LQJUHVRV� YLWDOHV� SRU� DVLVWLU� D� OD� IDFXOWDG�PHQRV
SUHVWLJLRVD��FHUR��9pDVH�HVWH�H[FHOHQWH� UHVXPHQ�GH�GRV�HVWXGLRV� UHDOL]DGRV�SRU� ORV�HFRQRPLVWDV�GH
3ULQFHWRQ�'DOH��6WDF\��\�$ODQ�.UXHJHU��©'DYLG�/HRQKDUGW��³5HYLVLWLQJ�WKH�9DOXH�RI�(OLWH�&ROOHJHV´ª�
7KH� 1HZ� <RUN� 7LPHV�� ��� GH� IHEUHUR� GH� ������ KWWS���HFRQRPL[�
EORJV�Q\WLPHV�FRP������������UHYLVLWLQJ�WKH�YDOXH�RI�HOLWH�FROOHJHV���(O�WUDEDMR�TXH�LQLFLDOPHQWH�GLR
HVWH�UHVXOWDGR�HV�'DOH��6WDF\�%HUJ��\�$ODQ�%��.UXHJHU��©(VWLPDWLQJ�WKH�3D\RII�RI�$WWHQGLQJ�D�0RUH
6HOHFWLYH� &ROOHJH�� $Q� $SSOLFDWLRQ� RI� 6HOHFWLRQ� RQ� 2EVHUYDEOHV� DQG� 8QREVHUYDEOHVª�� 4XDUWHUO\
-RXUQDO�RI�(FRQRPLFV�� ���� ��������SS���������������/HRQKDUGW�FLWD�D�.UXHJHU��©0L�FRQVHMR�D� ORV
DOXPQRV�� QR� FUHiLV� TXH� OD� ~QLFD� IDFXOWDG� D� OD� TXH� YDOH� OD� SHQD� LU� HV� DTXHOOD� HQ� OD� TXH� QR� RV
DGPLWLUtDQ«�9XHVWUD�SURSLD�PRWLYDFLyQ�� DPELFLyQ�\� WDOHQWR�GHWHUPLQDUiQ�YXHVWUR� p[LWR�PiV�TXH� HO
QRPEUH�GH�OD�XQLYHUVLGDG�HQ�YXHVWUD�OLFHQFLDWXUDª�



3DGUH�-��%ULDQ�%UDQVILHOG��&RQYHUVDFLyQ�HQWUH�'DQ�+HDWK�\�-��%ULDQ�%UDQVILHOG�HQ�MXQLR�GH������\
SRVWHULRU�LQWHUFDPELR�GH�H�PDLOV�



*XDUGDU� ORV� ������ GyODUHV� SDUD� RWUDV� FRPSUDV�� (O� HVWXGLR� GHO� FRVWH� GH� RSRUWXQLGDG� VH� WUDWD� HQ
)UHGHULFN��6KDQH��HW�DO���©2SSRUWXQLW\�&RVW�1HJOHFWª��-RXUQDO�RI�&RQVXPHU�5HVHDUFK�������������SS�
���������/D�FLWD�©VH�SODQWHD�FXiQWDV�KDPEXUJXHVDVª�\� ODV�FLWDV�GH�(LVHQKRZHU� VRQ�GH�HVWH�PLVPR
DUWtFXOR��/D�KLVWRULD�GHO�HVWpUHR�VH�FXHQWD�HQ�HO�DUWtFXOR�VLQ�DWULEXFLyQ��ODV�FLUFXQVWDQFLDV�DGLFLRQDOHV
GH�OD�KLVWRULD�VRQ�GH�XQD�FRQYHUVDFLyQ�HQWUH�&KLS�+HDWK�\�6KDQH�)UHGHULFN�GH�PDU]R�GH������



¢'HEHUtD�6DQGHUV�GHVSHGLU�D�$QQD"�+LVWRULD� GH� XQD� HQWUHYLVWD� HQWUH� ©0DUJDUHW� 6DQGHUVª� \�'DQ
+HDWK�HQ�RFWXEUH�GH�������WDQWR�©0DUJDUHW�6DQGHUVª�FRPR�©$QQDª�VRQ�QRPEUHV�LQYHQWDGRV�



&DStWXOR����0XOWLSLVWD

/H[LFRQ�� /D� KLVWRULD� GH� /H[LFRQ� HV� GH� XQD� FRQYHUVDFLyQ� HQWUH� 'DQ� +HDWK� \� 'DYLG� 3ODFHN� HQ
VHSWLHPEUH�GH������\�XQ�YLHMR�HVWXGLR�VREUH�/H[LFRQ�TXH�IXH�GHVDUUROODGR�SRU�&KLS�+HDWK�\�9LFWRULD
&KDQJ��©/H[LFRQ��$�ª��6WDQIRUG�*6%�0���$��������3ULPHUR�DSDUHFLy�XQD�YHUVLyQ�GH�HVWD�KLVWRULD�HQ
XQD� FROXPQD� TXH� HVFULELPRV� SDUD� )DVW� &RPSDQ\�� +HDWK�� 'DQ�� \� &KLS� +HDWK�� ©+RZ� WR� 3LFN� WKH
3HUIHFW�%UDQG�1DPHª��)DVW�&RPSDQ\��GLFLHPEUH�HQHUR�GH������



(VWXGLR�VREUH�HO�GLVHxR�GH�EDQQHUV�SDUD�XQD�ZHE��(O�HVWXGLR�TXH�PDQHMy�VL�ORV�HTXLSRV�GLVHxDEDQ
DQXQFLRV�VLPXOWiQHDPHQWH�R�GH�XQR�HQ�XQR�HV�'RZ��6WHYHQ�3���HW�DO���©3DUDOOHO�3URWRW\SLQJ�/HDGV�WR
%HWWHU�'HVLJQ�5HVXOWV��0RUH�'LYHUJHQFH��DQG�,QFUHDVHG�6HOI�(IILFDF\ª��7UDQVDFWLRQV�RQ�&RPSXWHU�
+XPDQ� ,QWHUDFWLRQ�� ���� �� �������� /RV� GDWRV� VREUH� FyPR� UHDFFLRQDURQ� ORV� SDUWLFLSDQWHV� D� ORV
PpWRGRV�GH�GLVHxR�HVWiQ�HQ�OD�SiJLQD�����/DV�FLWDV�GH�.OHPPHU�VRQ�GH�XQD�HQWUHYLVWD�TXH�&KLS�+HDWK
UHDOL]y�D�6FRWW�.OHPPHU�HQ�VHSWLHPEUH�GH������



(VWXGLR� GH� (LVHQKDUGW� VREUH� 6LOLFRQ� 9DOOH\�� /D� LQYHVWLJDFLyQ� GH� (LVHQKDUGW� HVWi� HQ� (LVHQKDUGW�
.DWKOHHQ� 0��� ©0DNLQJ� )DVW� 6WUDWHJLF� 'HFLVLRQV� LQ� +LJK�9HORFLW\� (QYLURQPHQWVª�� $FDGHP\� RI
0DQDJHPHQW�-RXUQDO�������������SS����������



9HLQWLFXDWUR�WLSRV�GLVWLQWRV�GH�PHUPHODGD��,\HQJDU��6KHHQD�6���\�0DUN�5��/HSSHU��©:KHQ�&KRLFH�,V
'HPRWLYDWLQJ��&DQ�2QH�'HVLUH�7RR�0XFK� RI� D�*RRG�7KLQJ"ª�� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO
3V\FKRORJ\�������������SS������������



3URGXFLHQGR�SDUiOLVLV�DQWH� OD�GHFLVLyQ��7RGRV� ORV� LQGLFLRV�GH� OD�ELEOLRJUDItD�GH�FRQVXOWD�VXJLHUHQ
TXH�OD�SDUiOLVLV�DQWH�OD�GHFLVLyQ�QR�HV�SUREDEOH�TXH�RFXUUD�KDVWD�TXH�HO�Q~PHUR�GH�RSFLRQHV�SDVD�GH
VHLV��\�DOJXQRV�DQiOLVLV� UHFLHQWHV�KDQ�SXHVWR�HQ�HQWUHGLFKR�VL�pVWD�H[LVWH�VLTXLHUD��(O�HVWXGLR� WtSLFR
SXEOLFDGR�FRQWUDVWD�XQD�SHTXHxD� VHOHFFLyQ�GH� FXDWUR� D� VHLV� DUWtFXORV� FRQ�XQD�QXWULGD� VHOHFFLyQ�GH
YHLQWH�D�WUHLQWD�\��DO�LJXDO�TXH�HO�HVWXGLR�VREUH�ODV�PHUPHODGDV�DQDOL]DGR�DTXt��ORV�HVWXGLRV�LQLFLDOHV
GHVFXEULHURQ�TXH�OD�JHQWH�WHQtD�PiV�SUREDELOLGDGHV�GH�UHWUDVDU�X�RSRQHU�UHVLVWHQFLD�D�OD�HOHFFLyQ�HQ
OD� VHOHFFLyQ�PiV� DPSOLD�GH�YHLQWH� D� WUHLQWD� DUWtFXORV��(O� HVWDGR�ELEOLRJUiILFR� D�SDUWLU� GH������ IXH
UHVXPLGR�SRU�%DUU\�6FKZDUW]��TXLHQ�DERJy�ILUPHPHQWH�SRU�OD�VREUHFDUJD�GH�RSFLRQHV�HQ�VX�OLEUR�3RU
TXp�PiV�HV�PHQRV��7DXUXV�(GLFLRQHV���������1RVRWURV�HVFULELPRV�VREUH�HO�HVWXGLR�GH�OD�VREUHFDUJD
GH�RSFLRQHV�HQ�QXHVWURV� OLEURV�&DPELD�HO�FKLS� �*HVWLyQ�������������H� ,GHDV�TXH�SHJDQ��0DGH� WR
VWLFN�� �/,'�� ������� GRQGH� FLWDPRV� HO� HVWXGLR� GH� (OGDU� 6KDILU� \� RWURV� TXH� KDOODURQ� LQGLFLRV� GH
SDUiOLVLV� DQWH� OD� GHFLVLyQ� FRQ� WDQ� SRFDV� RSFLRQHV� FRPR� GRV�� 3HUR� HO� HVWXGLR� WtSLFR� KD� DVXPLGR
WiFLWDPHQWH�TXH�OD�SDUiOLVLV�VH�SURGXFH�HQWUH�ODV�VHLV�RSFLRQHV�\�ODV�YHLQWH�
5HFLHQWHPHQWH� DOJXQRV� LQYHVWLJDGRUHV� KDQ� VRVWHQLGR� TXH� OD� SDUiOLVLV� DQWH� OD� GHFLVLyQ� QR� HV� XQ
SUREOHPD�VHULR�QL�VLTXLHUD�HQ�ODV�VHOHFFLRQHV�DPSOLDV��/DV�GHPRVWUDFLRQHV�LQLFLDOHV�GH�OD�SDUiOLVLV
DQWH� OD�GHFLVLyQ�VXVFLWDURQ�XQ�JUDQ� LQWHUpV��GH�PRGR�TXH�HQ������XQ�JUXSR�GH� LQYHVWLJDGRUHV�SXGR
OOHYDU� D� FDER� XQ� PHWDDQiOLVLV� GH� PiV� GH� FLQFXHQWD� WUDEDMRV� SXEOLFDGRV� FRQ� PiV� GH� FLQFR� PLO
SDUWLFLSDQWHV�� 'HVFXEULHURQ� TXH� HQ� ORV� HVWXGLRV� DQDOL]DGRV�� DXPHQWDU� OD� FDQWLGDG� GH� RSFLRQHV� QR
UHGXFtD�OD�VDWLVIDFFLyQ�QL�OD�PRWLYDFLyQ�SDUD�HOHJLU�GH�XQ�PRGR�ILDEOH��'H�KHFKR��HQ�VLWXDFLRQHV�HQ
TXH� OD� JHQWH� HUD� FRPSHWHQWH� R� WHQtD� SUHIHUHQFLDV�PDUFDGDV� �SRU� HMHPSOR�� FDWHJRUtDV� GH� DOLPHQWRV
FRPXQHV� FRPR� HO� FDIp��� XQD� PD\RU� FDQWLGDG� GH� RSFLRQHV� WHQGtD� D� LQFUHPHQWDU� OD� VDWLVIDFFLyQ�
6FKHLEHKHQQH�� %HQMDPLQ�� 5DLQHU� *UHLIHQHGHU� \� 3HWHU� 0�� 7RGG�� ©&DQ� 7KHUH� (YHU� %H� 7RR� 0DQ\
2SWLRQV"�$�0HWD�DQDO\WLF�5HYLHZ�RI�&KRLFH�2YHUORDGª��-RXUQDO�RI�&RQVXPHU�5HVHDUFK������������
SS����������
(O�GHEDWH�VLJXH�DELHUWR��SRU�OR�TXH�VL�DOJ~Q�GtD�YROYHPRV�D�HVFULELU�,GHDV�TXH�SHJDQ��0DGH�WR�VWLFN�
R�&DPELD�HO�FKLS��OH�HFKDUHPRV�XQ�QXHYR�YLVWD]R�SDUD�GHFLGLU�VL�VHJXLU�R�QR�SRQLHQGR�GH�UHOLHYH�ORV
HVWXGLRV�GH�LQYHVWLJDFLyQ�DFHUFD�GH�OD�VREUHFDUJD�GH�RSFLRQHV�TXH�WUDWDPRV�HQ�HVRV�OLEURV��3HUR�HQ
FXDQWR�D�QXHVWUR�FRQVHMR�GH�VHJXLU�HO�SURFHVR�PXOWLSLVWD��VLPSOHPHQWH�REVHUYDPRV�TXH�DXQTXH�HQ�OD
YLJpVLPD�RSFLyQ�VH�SURGX]FD�XQD�SDUiOLVLV�DQWH�OD�GHFLVLyQ��OD�ELEOLRJUDItD�GH�FRQVXOWD�VXJLHUH�TXH�HV
SRFR�SUREDEOH�TXH�HVWR�VHD�XQ�SUREOHPD�VHULR�SDUD�DOJXLHQ�TXH�DxDGD�XQD�VHJXQGD�R�WHUFHUD�RSFLyQ�
TXH�HV�OR�TXH�DTXt�SURSRQHPRV��<�DXQ�FXDQGR�OD�VREUHFDUJD�GH�RSFLRQHV�UHVXOWH�VHU�XQ�SUREOHPD�HQ
SHTXHxD�FDQWLGDG�� VRVSHFKDPRV��EDViQGRQRV�HQ�HO� WUDEDMR�GH�3DXO�1XWW�\�HO�HVWXGLR�GH� OD�HPSUHVD
WHFQROyJLFD�DOHPDQD�TXH�KD\�PiV�DEDMR��TXH�YDOGUtD�OD�SHQD�FRPSHQVDU�XQ�SRFR�GHO�VXIULPLHQWR�SRU
VREUHFDUJD�GH�RSFLRQHV�FRQ�HO�PRQWyQ�GH�EHQHILFLRV�GH�SRGHU�HOHJLU�HQWUH�XQ�JUXSR�GH�GRV�R�WUHV�



(PSUHVD� WHFQROyJLFD� DOHPDQD� GH� WDPDxR�PHGLR�� *HP�QGHQ�� +DQV� *HRUJ�� \� -�UJHQ� +DXVFKLOGW�
©1XPEHU� RI� $OWHUQDWLYHV� DQG� (IILFLHQF\� LQ� 'LIIHUHQW� 7\SHV� RI� 7RS�0DQDJHPHQW� 'HFLVLRQVª�
(XURSHDQ� -RXUQDO� RI�2SHUDWLRQDO�5HVHDUFK�� ��� �������� SS�� ���������(O� SURFHGLPLHQWR� HPSOHDGR
SDUD�HYDOXDU�GH�IRUPD�UHWURVSHFWLYD�ODV�GHFLVLRQHV�IXH�ULJXURVR��GHVDUUROOiQGRVH�HQ�FXDWUR�VHVLRQHV
GLIHUHQWHV� GH� FXDWUR� KRUDV� �¢FXiQGR� IXH� OD� ~OWLPD� YH]� TXH� GHGLFDVWH� FXDWUR� KRUDV� D� UHSDVDU� WXV
GHFLVLRQHV� SUHYLDV"��� \� OD� GLVWULEXFLyQ� VXJLHUH� TXH� ORV� H[DPLQDGRV� IXHURQ� GXURV� FRQVLJR�PLVPRV�
FRQVLGHUDURQ�VyOR�HO����SRU�FLHQWR�GH�VXV�GHFLVLRQHV�FRPR�PX\�EXHQDV��IUHQWH�D�XQ����SRU�FLHQWR�TXH
HVWLPDURQ�PDODV�\�XQ����SRU�FLHQWR�VDWLVIDFWRULDV��1DWXUDOPHQWH��HVWH�LQGLFLR�HV�PiV�FRUUHODWLYR�TXH
FDXVDO�� SHUR� ORV� LQYHVWLJDGRUHV� HOLPLQDURQ� XQD� LPSRUWDQWH� FRQIXVLyQ� SRVLEOH� PRVWUDQGR� TXH� OD
VXSHULRULGDG�GH�ODV�GHFLVLRQHV�FRQ�P~OWLSOHV�DOWHUQDWLYDV�YDOtD�WDQWR�SDUD�ODV�GHFLVLRQHV�FRPSOHMDV
FRPR� VLPSOHV�� SRU� OR� TXH� QR� SDUHFtD� GDUVH� HO� FDVR� GH� TXH� ODV� ~QLFDV� GHFLVLRQHV� HQ� TXH� KDEtD
P~OWLSOHV�DOWHUQDWLYDV�IXHVHQ�ODV�IiFLOHV�



.LVVLQJHU�VREUH� ODV�RSFLRQHV��/D�FLWD�©~QLFDPHQWH�FRQ�XQD�RSFLyQ� UHDOª�HVWi�HQ�.LVVLQJHU��+HQU\�
0LV�PHPRULDV��&RVPRV��������



3UHYHQFLyQ�\�SURPRFLyQ��(Q�JHQHUDO��OD�PHQWDOLGDG�GH�©SUHYHQFLyQª�VH�DFWLYD�FXDQGR�SHQVDPRV�HQ
OR�TXH�©GHEHUtDPRVª�KDFHU��QXHVWURV�GHEHUHV�\�REOLJDFLRQHV� �FRPR�HQ� OD� FRQYHUVDFLyQ�FRQ� WX�KLMR
VREUH� VX� SUHVLGHQFLD� GHO� FOXE��� R� FXDQGR� SHQVDPRV� HQ� ODV� SpUGLGDV� �HO� SUHFLR� GH� WX� FDVD�� R� ORV
SHOLJURV� �OD�QXHYD� WHFQRORJtD�TXH�HVFXFKDV�SRU� OD� UDGLR���/D�PHQWDOLGDG�GH�©SURPRFLyQª�VH�DFWLYD
FXDQGR�SHQVDPRV�HQ�QXHVWURV�REMHWLYRV��DVSLUDFLRQHV��FRPR�HQ�ORV�JUDQGHV�REMHWLYRV�GH�WX�KLMR�HQ�VX
FOXE�� R� LGHDOHV� �FRPR� HQ� WXV� LGHDV� SDUD�PHMRUDU� OD� FDVD��� \� FXDQGR� SHQVDPRV� HQ� ODV� JDQDQFLDV� X
RSRUWXQLGDGHV� �FRPR� FRQ� OD� QXHYD� WHFQRORJtD��� 1XHVWUD� FXOWXUD� RIUHFH� DIRULVPRV� GLVHxDGRV� SDUD
HVWLPXODU� FDGD�PHQWDOLGDG�� /D�PHQWDOLGDG� GH� SUHYHQFLyQ� VH� UHFRJH� HQ� HO� ©PiV� YDOH� SUHYHQLU� TXH
FXUDUª�� ©PiV� YDOH� SiMDUR� HQ� PDQR«ª� \� ©PLUD� DQWHV� GH� VDOWDUª�� /D� PHQWDOLGDG� GH� SURPRFLyQ� VH
UHFRJH�HQ�©DSURYHFKD�HO�GtDª��©HO�TXH�QR�VH�DUULHVJD��QR�JDQD�QDGDª�\�©TXLHQ�GXGD�HVWi�SHUGLGRª�
(O�SVLFyORJR�TXH�GHVFXEULy�HVWDV�PHQWDOLGDGHV�HV�7RU\�+LJJLQV��GH�OD�8QLYHUVLGDG�GH�&ROXPELD��(VWi
D� SXQWR� GH� SXEOLFDUVH� XQ� OLEUR� VX\R� VREUH� HVWH� WHPD��*UDQW�+DOYRUVRQ��+HLGL�� \� (�� 7RU\�+LJJLQV�
)RFXV��8VH�'LIIHUHQW�:D\V� RI� 6HHLQJ� WKH�:RUOG� WR�3RZHU� 6XFFHVV� DQG� ,QIOXHQFH� �+XGVRQ� 6WUHHW
3UHVV��1XHYD�<RUN��������



&yPR� ODV� FRPSDxtDV� FDSHDURQ� WUHV� UHFHVLRQHV� JOREDOHV�� *XODWL�� 5DQMD\�� 1LWLQ� 1RKULD� \� )UDQ]
:RKOJH]RJHQ��©5RDULQJ�2XW�RI�5HFHVVLRQª��+DUYDUG�%XVLQHVV�5HYLHZ��PDU]R�GH�������SS�������



'RUHHQ��/D�KLVWRULD�GH�'RUHHQ�HVWi�HQ�1ROHQ�+RHNVHPD��6XVDQ��0XMHUHV�TXH�SLHQVDQ�GHPDVLDGR�
FyPR�HYLWDU�ORV�SHQVDPLHQWRV�UHSHWLWLYRV�\�YHQFHU�OD�DQVLHGDG��3DLGyV�,EpULFD��������



&DStWXOR����%XVFD�D�DOJXLHQ�TXH�KD\D�VROXFLRQDGR�WX�SUREOHPD

/D�LQJHQWH�PDJQLWXG�GH�:DOPDUW��/D�FLIUD�GH�LQJUHVRV�GH������HV�GH�'XNH��0LFKDHO�7���©7R�2XU
6KDUHKROGHUV�� $VVRFLDWHV� DQG� &XVWRPHUVª�� KWWS���ZZZ�ZDOPDUWVWRUHV�FRP�VLWHV�DQQXDO�UHSRUW�
�����&(2OHWWHU�DVS[�� 2WURV� GDWRV� FXULRVRV�� :DOPDUW� HV� HO� WHUFHU� PD\RU� FUHDGRU� GH� HPSOHR� GHO
PXQGR�� SRU� GHWUiV� GHO� 'HSDUWDPHQWR� GH� 'HIHQVD� GH� (VWDGRV� 8QLGRV� \� HO� (MpUFLWR� GH� /LEHUDFLyQ
3RSXODU� GH� &KLQD�� $OH[DQGHU�� 5XWK�� ©:KLFK� ,V� WKH� :RUOG¶V� %LJJHVW� (PSOR\HU"ª�� %%&� 1HZV
0DJD]LQH�����GH�PDU]R�GH�������KWWS���ZZZ�EEF�FR�XN�QHZV��PDJD]LQH�����������6L�IXHVH�XQ�SDtV�
VHUtD� OD� GHFLPRQRYHQD� PD\RU� HFRQRPtD� GHO� PXQGR�� ©6FDU\� �EXW� 7UXH�� )DFWV� $ERXW� :DO�0DUWª�
%XVLQHVV�3XQGLW����GH�MXOLR�GH�������KWWS���ZZZ�EXVLQHVVSXQGLW�FRP��VWDWV�RQ�ZDOPDUW���¢6DEtDV�TXH
QR�KD\�:DOPDUW� HQ�$XVWUDOLD�� HO� FRQWLQHQWH�HXURSHR�QL� HQ�1XHYD�<RUN"�:DOPDUW��©2XU�/RFDWLRQVª�
KWWS���� FRUSRUDWH�ZDOPDUW�FRP�RXU�VWRU\�ORFDWLRQV��&KDEDQ��0DWW�� ©:DOPDUW� LQ�1HZ�<RUN�&LW\�� -XVW
+RZ�'HVSHUDWH� ,V� WKH�5HWDLO�*LDQW� WR�2SHQ� LQ� WKH�%LJ�$SSOH"ª��+XIILQJWRQ�3RVW�� �� GH� DJRVWR� GH
������ KWWS���� ZZZ�KXIILQJWRQSRVW�FRP������������ZDO�PDUW�LQ�QHZ�\RUN�FLW\ORVLQJ�� ILJKW�WR�RSHQ�
VWRUHBQB��������KWPO�



6DP�:DOWRQ��/D�KLVWRULD�GHO�FREUR�FHQWUDOL]DGR�D�WUDYpV�GH�XQD�FDMD�\�OD�FLWD�©FRSLDGDª�VRQ�GH�ODV
SiJLQDV� ��������GH�7HGORZ��5LFKDUG�6���*LDQWV� RI�(QWHUSULVH�� 6HYHQ�%XVLQHVV� ,QQRYDWRUV� LQ� WKH
(PSLUHV� 7KH\� %XLOW� �&ROOLQV�� 1XHYD� <RUN�� ������� /RV� RWURV� HMHPSORV� SUHVWDGRV� VRQ� GH� OD
DXWRELRJUDItD�GH�:DOWRQ��:DOWRQ��6DP��\�-RKQ�+XH\��0DGH�LQ�$PHULFD��PL�KLVWRULD��,EHURQHW��������
/D�FLWD�GH�.PDUW�HVWi�HQ�OD�SiJLQD������HO�GHEDWH�VREUH�RWUDV�WLHQGDV�GH�GHVFXHQWR��HQ�OD�SiJLQD�����\
ODV� LGHDV�GH�FHQWURV�GH�GLVWULEXFLyQ��HQ� OD�SiJLQD������:DOWRQ�DILUPD�TXH�HQ�VXV�SULPHURV� WLHPSRV
:DOPDUW�HUD�©GHPDVLDGR�SHTXHxR�H�LQVLJQLILFDQWH�FRPR�SDUD�TXH�FXDOTXLHU�HPSUHVDULR�LPSRUWDQWH�VH
ILMDUDª��DVt�TXH�VH�SUHVHQWDED�HQ�OD�VHGH�GH�XQ�JUDQ�DOPDFpQ�GH�RWUD�SDUWH�GHO�SDtV�\�GHFtD��©+ROD��VR\
6DP�:DOWRQ��GH�%HQWRQYLOOH��$UNDQVDV��7HQHPRV�XQDV�FXDQWDV�WLHQGDV�DOOtª��'LFH�TXH�OD�PD\RUtD�GH�OD
JHQWH�VH�SRQtD�D�KDEODU�FRQ�pO��©WDO�YH]�SRU�FXULRVLGDGª��\�GLFH�©KDFtD�XQ�PRQWyQ�GH�SUHJXQWDV�VREUH
SUHFLRV�\�GLVWULEXFLyQ��OR�TXH�IXHUD��$SUHQGt�PXFKR�DVtª��(VWD�WLHQGD�GH�GHVFXHQWR�HV�HTXLSDUDEOH�D
ORV�GXHxRV�GH�XQ�SHUUR�TXH�FUtDQ�D�XQ�EHEp�GH�FDLPiQ�SUHFLRVR�KDVWD�TXH�XQ�GtD�HV�OR�EDVWDQWH�JUDQGH
SDUD�]DPSDUVH�DO�SHUUR�GH�OD�IDPLOLD�



.DLVHU�3HUPDQHQWH��(VWD�KLVWRULD�HVWi�EDVDGD�HQ�ODV�FRQYHUVDFLRQHV�HQWUH�&KLS�+HDWK�\�ORV�GRFWRUHV
5REHUW� 3HDUO�� $ODQ� :KLSS\� \� 'LDQH� &UDLJ� GH� DJRVWR� GH� ������ 5HIHUHQFLDV� GH� OD� FRPSDUDFLyQ
HVWDGtVWLFD�FRQ�HO�FiQFHU�GH�SUyVWDWD�\�GH�PDPD��+RVSLWDO�,QIDQWLO�1DWLRQZLGH��VH�FDOFXOD�TXH�HQWUH
��������\���������SDFLHQWHV�DO�DxR�PXHUHQ�GH�VHSVLV��,QVWLWXWRV�1DFLRQDOHV�GH�OD�6DOXG��©6HSVLV�)DFW
6KHHWª�� RFWXEUH� GH� ������ KWWS���ZZZ�QLJPV�QLK�JRY�HGXFDWLRQ�IDFWVKHHWBVHSVLV�KWP�� 7RPDQGR� HO
SXQWR�PHGLR�GH� HVH� H[SHFWUR�� VL� ORV�KRVSLWDOHV�SXGLHUDQ� LJXDODU� HO� ���SRU� FLHQWR�GH� UHGXFFLyQ�GHO
.DLVHU� 3HUPDQHQWH�� VHUtD� HO� HTXLYDOHQWH� DQXDO� D� VDOYDU� ��� ���� YLGDV�� 6HJ~Q� HO� 1DWLRQDO� 9LWDO
6WDWLVWLFV�5HSRUW�GH�������HO�FiQFHU�GH�PDPD�PDWD�D�XQDV��������SHUVRQDV�\�HO�FiQFHU�GH�SUyVWDWD�D
��� ����� .RFKDQHN�� .HQQHWK� '��� HW� DO��� ©'HDWKV�� )LQDO� 'DWD� IRU� ����ª�� 1DWLRQDO� 9LWDO� 6WDWLVWLFV
5HSRUWV� ���� �� ���� GH� GLFLHPEUH� GH� ������� S�� ���� �KWWS���ZZZ�FGF�� JRY�QFKV�GDWD�
QYVU�QYVU���QYVU��B���SGI���'LYXOJDFLyQ�FRPSOHWD��&KLS�KD�KDEODGR�FRQ�.DLVHU�3HUPDQHQWH�GXUDQWH
YDULRV�GH�VXV�LQWHQWRV�GH�FDPELR��TXH�HV�FRPR�VH�HQWHUy�GH�HVWD�KLVWRULD��SHVH�D�TXH�QR�KDEtD�KDEODGR
FRQ�:KLSS\�QL�&UDLJ�DQWHV�GH�ODV�FRQYHUVDFLRQHV�SDUD�HVWH�HVWXGLR�



'LRQ�+XJKHV� \�0DUN� -RKQVRQ�� (VWD� KLVWRULD� HV� GH� ODV� FRQYHUVDFLRQHV� HQWUH� &KLS� +HDWK� \� 'LRQ
+XJKHV�GH�VHSWLHPEUH�GH������\�PDU]R�GH�������/H�SHGLPRV�D�6FRWW�*RRGVRQ��FRQVHMHUR�GHOHJDGR
GH� 6WUDZEHUU\)URJ�� TXH� KD� WUDEDMDGR� FRQ� ORV� GRV�� TXH� KDEODVH� GH� VX� H[SHULHQFLD� FRQ� HOORV�� /D
DJHQFLD� GH�*RRGVRQ� VH� IXQGy� VLJXLHQGR� XQ�PRGHOR� RUJDQL]DWLYR� HQ� UHG��PDQWHQLHQGR� UHODFLyQ� FRQ
GRVFLHQWRV� IUHHODQFH� GH� WRGR� HO� PXQGR� \� VHOHFFLRQDQGR� XQ� VXEFRQMXQWR� FRPSHWHQWH� TXH� LQWHQWDED
YHQGHU�SUR\HFWRV�D�FOLHQWHV�FRPR�)ULWR�/D\��+HLQHNHQ��*RRJOH�\�6PDUW�&DU��&RPR�HVWi�H[SXHVWR�DO
WDOHQWR� FUHDWLYR�GHO�PXQGR�HQWHUR�� HORJLD� HIXVLYDPHQWH� ODV� LGHDV�TXH� UHFLEH�GH�+XJKHV�\� -RKQVRQ�
©&XDQGR�WUDEDMR�FRQ�HOORV��OHV�GR\�XQ�SDU�GH�GtDV�SDUD�SHQVDU��OXHJR�KDEODPRV�SRU�WHOpIRQR�\�FDGD
LGHD� HV� FRPR�� ³£-RGU�� £(V� LQFUHtEOH�� £4Xp� SHUVSLFDFLD�´� 'LRQ� \� 0DUN� WLHQHQ� XQD� FDSDFLGDG
H[WUDRUGLQDULD�SDUD�VHU�JUDQGHV��JUDQGHV�HVWUDWHJDV��SDUD�SHQVDU�HQ�OD�PDUFD�\�VX�SURPHVD�\�OR�TXH
SDVD�HQ�HO�PXQGR��\�OLJDUOR�WRGR�MXQWRª�



$QDORJtDV� FLHQWtILFDV� GH�.HYLQ�'XQEDU�� /D� FLWD� ©EXVFDVH� RWURV� SUREOHPDV� D� ORV� TXH� VH� KD� GDGR
VROXFLyQª� \� OD� LGHD� GH� TXH� ORV� FLHQWtILFRV� VXHOHQ� LJQRUDU� HO� SDSHO� FUXFLDO� TXH� GHVHPSHxDQ� ODV
DQDORJtDV�HVWiQ�HQ�'XQEDU��.HYLQ��©+RZ�6FLHQWLVWV�7KLQN�LQ�WKH�5HDO�:RUOG��,PSOLFDWLRQV�IRU�6FLHQFH
(GXFDWLRQª��-RXUQDO�RI�$SSOLHG�'HYHORSPHQWDO�3V\FKRORJ\�������������SS���������(O�UHVWR�GH�FLWDV�\
REVHUYDFLRQHV� VRQ� GH� 'XQEDU�� .HYLQ�� 5REHUW� -�� 6WHUQEHUJ� \� -DQHW� (�� 'DYLGVRQ� �HGV���� ©+RZ
6FLHQWLVWV�5HDOO\�5HDVRQª��7KH�1DWXUH�,QVLJKW��0,7�3UHVV��%RVWRQ�������



$QDORJtDV� GH� ORV� GLVHxDGRUHV� GH� SOiVWLFRV� SDUD� XVR�PpGLFR�� &KULVWHQVHQ�� %R� 7��� \� &KULVWLDQ� '�
6FKXQQ��©7KH�5HODWLRQVKLS�RI�$QDORJLFDO�'LVWDQFH�WR�$QDORJLFDO�)XQFWLRQ�DQG�3UHLQYHQWLYH�6WUXFWXUH�
7KH�&DVH�RI�(QJLQHHULQJ�'HVLJQª��0HPRU\�	�&RJQLWLRQ�������������SS��������



(VFDORQDPLHQWR�� $OJXQRV� FRPHUFLDQWHV� XWLOL]DQ� HO� WpUPLQR� ©HVFDORQDPLHQWRª� SDUD� KDEODU� GH
SURFHVRV�TXH� OOHJDQ�D� ODV�QHFHVLGDGHV�QXFOHDUHV�GHO�FRQVXPLGRU��7DO�YH]�XQD�FKLFD�VH� ODYH� OD�FDUD
FRQ�MDEyQ��SHUR�HQ�PDUNHWLQJ�XQD�WpFQLFD�GH�©HVFDORQDPLHQWRª�OH�SUHJXQWDUtD�D�OD�FKLFD�©SRU�TXpª�XQ
SDU�GH�YHFHV�SDUD�GHWHUPLQDU�TXH�OR�TXH�QHFHVLWD�\�DQKHOD�SURIXQGDPHQWH�HV�OD�©EHOOH]Dª��3DUD�ORV
FRPHUFLDQWHV�� DVFHQGHU� SRU� OD� HVFDOHUD� HV� LU� VXELHQGR�SRU� XQD� MHUDUTXtD� DEVWUDFWD� GH� QHFHVLGDGHV�
1RVRWURV�XVDPRV�HO� WpUPLQR�GH� IRUPD�XQ�SRFR�PiV�YLVXDO�� D�PHGLGD�TXH� VXEDV�SRU� OD� HVFDOHUD�GH
DQDORJtDV�YHUiV�PiV��XQ�DEDQLFR�PiV�DPSOLR�GH�DQDORJtDV�\�DQDORJtDV�PiV�OHMDQDV�



%DxDGRU�GLVHxDGR�SRU�)DLUKXUVW��(O�JUXHVR�GHO�FRQWHQLGR�GH�HVWH�HMHPSOR�\�OD�PD\RUtD�GH�ODV�FLWDV�
LQFOXLGD� OD� ODUJD� HVFHQD� HQ� HO�0XVHR� GH�+LVWRULD�1DWXUDO�� VRQ� GH�7KH�:DOGR�&DQ\RQ� )LUH�� ©7KH
6WRU\ª��SUHVHQWDGR�SRU�'LFN�*RUGRQ���GH�$PHULFD�3XEOLF�0HGLD�����GH�MXQLR�GH�������GLVSRQLEOH�HQ
KWWS���WKHVWRU\�RUJ�DUFKLYH�7KHB6WRU\B�������PS��YLHZ��/D�FLWD�©OD�DVSHUH]D�HV�OD�YHUGDGHUD�FODYHª
\�OD�HVWDGtVWLFD�GHO�©���SRU�FLHQWR�GH�ODV�PHGDOODVª�VRQ�GH�XQ�YtGHR�TXH�GHVFULEH�SRU�TXp�)DLUKXUVW
IXH� ILQDOLVWD� GH� XQ� SUHPLR� DO� ,QYHQWRU� (XURSHR� GHO� $xR� HQ� ������ RIUHFLGR� HQ
KWWS���ZZZ�HSR�RUJ�QHZV�LVVXHV�HXURSHDQ�LQYHQWRU�� ILQDOLVWV������IDLUKXUVW�KWPO�� /D� FLWD� GHO
©WRUSHGRª� HV� GH� ©,QYHQWRU� $ZDUGV� WR� %H� $QQRXQFHGª�� %%&�� ��� GH� DEULO� GH� ������ KWWS���
QHZV�EEF�FR�XN�WRGD\�KL�WRGD\�QHZVLGB����������������VWP��+D\�XQD�YHUVLyQ�GH� OD�SROpPLFD�\� OD
SURKLELFLyQ� GH� ORV� EDxDGRUHV� FUHDGRV� SRU� )DLUKXUVW� HQ� &UDZIRUG�� 'HLGUH�� ©/RQGRQ� 2O\PSLFV�
$GYDQFHV� LQ� 6ZLPZHDU� IRU� $WKOHWHV� ±� DQG� <RXª�� /RV� $QJHOHV� 7LPHV�� ��� GH� MXOLR� GH� �����
KWWS���DUWLFOHV�ODWLPHV�FRP������MXO�����LPDJH�OD�LJ�RO\LPSLFVZLPZHDU����������



5HGXFHQ�OD�UHVLVWHQFLD�\�DXPHQWDQ�HO�LPSXOVR��5HXHOO��3HWHU��©$�6ZLPVXLW�/LNH�6KDUN�6NLQ"�1RW�6R
)DVWª�� +DUYDUG� *D]HWWH�� �� GH� IHEUHUR� GH� ������ KWWS���QHZV�KDUYDUG�HGX�JD]HWWH�
VWRU\���������DVZLPVXLW�OLNH�VKDUN�VNLQ�QRW�VR�IDVW�� �FRQVXOWDGR� HO� ���GH� VHSWLHPEUH�GH��������/R
FXULRVR� HV� TXH� HO� PLVPR� FLHQWtILFR� FUHH� TXH� HO� HTXLSR� GH� 6SHHGR� QR� KL]R� XQ� WUDEDMR� PX\� EXHQR
UHSURGXFLHQGR�OD�SLHO�GHO�WLEXUyQ��&UHH��EDViQGRVH�HQ�FLHUWDV�SUXHEDV��TXH�HO�PHMRU�UHQGLPLHQWR�VH
GHELy�HQ�JUDQ�SDUWH�DO�DVXQWR�GHO�©WRUSHGRª�



&DStWXOR����3ODQWpDWH�OR�FRQWUDULR

+D\ZDUG�\�+DPEULFN�� OD�DUURJDQFLD�GH� ORV�FRQVHMHURV�GHOHJDGRV��(O�PDWHULDO� GH� HVWH� DSDUWDGR�
LQFOXLGD� OD�SULPD�PHGLD�GHO����SRU�FLHQWR�\� OD� IUDVH�FODYH�GH� OD�FLWD�GH�%XIIHWW�� HVWi�HQ�+D\ZDUG�
0DWKHZ� /�� $��� \� 'RQDOG� &�� +DPEULFN�� ©([SODLQLQJ� WKH� 3UHPLXPV� 3DLG� IRU� /DUJH� $FTXLVLWLRQV�
(YLGHQFH�RI�&(2�+XEULVª��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\�������������SS�����������8VDPRV�XQD
YHUVLyQ�PiV�ODUJD�GH� OD�FLWD�GH�%XIIHWW�GH� ODV�SiJLQDV���������HQ�%XIIHWW��:DUUHQ�(���/DZUHQFH�$�
&XQQLQJKDP� �HG���� ©7KH� (VVD\V� RI� :DUUHQ� %XIIHWW�� /HVVRQV� IRU� &RUSRUDWH� $PHULFDª�
KWWS���ELW�O\�I$4J%;�� +D\ZDUG� \� +DPEULFN� WDPELpQ� GHPRVWUDURQ� TXH� FXDQGR� ORV� FRQVHMHURV
GHOHJDGRV�SDJDEDQ�XQD�SULPD��SDJDEDQ�HQ�H[FHVR��HO�UHQGLPLHQWR�SRVWHULRU�HUD�VHQVLEOHPHQWH�SHRU�HQ
VLWXDFLRQHV�HQ�ODV�TXH�ORV�FRQVHMHURV�GHOHJDGRV�SDJDEDQ�PD\RUHV�SULPDV�



+LVWRULD�GH�$OIUHG�6ORDQ��'UXFNHU��3HWHU�)���(O�HMHFXWLYR�HILFD]��(OLSVH��������



0HWDDQiOLVLV� GHO� VHVJR� GH� FRQILUPDFLyQ�� +DUW��:LOOLDP�� HW� DO��� ©)HHOLQJ� 9DOLGDWHG� 9HUVXV� %HLQJ
&RUUHFW��$�0HWD�DQDO\VLV�RI�6HOHFWHG�([SRVXUH�WR�,QIRUPDWLRQª��3V\FKRORJLFDO�%XOOHWLQ�������������
SS����������



$ERJDGR� GHO� GLDEOR�� /D� GLVFXVLyQ� GHO� DERJDGR� GHO� GLDEOR� \� VX� URO� HQ� OD� LJOHVLD� FDWyOLFD� HV� GH
&DUUROO�� 3DXO� %��� \� &KXQND� 0XL�� %LOOLRQ� 'ROODU� /HVVRQV�� :KDW� <RX� &DQ� /HDUQ� IURP� WKH� 0RVW
,QH[FXVDEOH� %XVLQHVV� )DLOXUHV� RI� WKH� /DVW� 7ZHQW\�)LYH� <HDUV� �3RUWIROLR�� 1XHYD� <RUN�� ������� /D
LPSRUWDQFLD�GH�EXVFDU�HO�GHVDFXHUGR�H[LVWHQWH� �DXWpQWLFR��HV�HO� UHVXOWDGR�GH� OD� LQYHVWLJDFLyQ�GH� OD
8QLYHUVLGDG� GH� &DOLIRUQLD� HQ� %HUNHOH\�� 1HPHWK�� &KDUODQ�� .HLWK� %URZQ� \� -RKQ� 5RJHUV�� ©'HYLO¶V
$GYRFDWH�9HUVXV�$XWKHQWLF�'LVVHQW��6WLPXODWLQJ�4XDQWLW\�DQG�4XDOLW\ª��(XURSHDQ�-RXUQDO�RI�6RFLDO
3V\FKRORJ\�������������SS����������



,QWHUURJDWRULR� DVHVLQR�� ©*RQJ� 6KRZª�� +HDWK�� &KLS�� 5LFKDUG� 3�� /DUULFN� \� -RVKXD� .OD\PDQ�
©&RJQLWLYH�5HSDLUV��+RZ�2UJDQL]DWLRQDO�3UDFWLFHV�&DQ�&RPSHQVDWH� IRU� ,QGLYLGXDO�6KRUWFRPLQJVª�
5HVHDUFK�LQ�2UJDQL]DWLRQDO�%HKDYLRU�������������SS�������



5RJHU�0DUWLQ�\�OD�PLQD�GH�&RSSHU�5DQJH��/D�KLVWRULD�GH�OD�PLQD�GH�&RSSHU�5DQJH�HVWi�EDVDGD�HQ
HQWUHYLVWDV�TXH�&KLS�+HDWK�UHDOL]y�D�5RJHU�0DUWLQ��PDU]R�GH��������5LFKDUG�5RVV��DEULO�GH�������\
-RKQ�6DQGHUV��PD\R�GH��������$VLPLVPR��KD�VLGR�H[WUDtGD�GHO�DUWtFXOR�SDUD�EORJ�GH�5RJHU�0DUWLQ�
©0\�(XUHND�0RPHQW�ZLWK�6WUDWHJ\ª��+DUYDUG�%XVLQHVV�5HYLHZ��+%5�%ORJ�1HWZRUN�����GH�PD\R�GH
������KWWS���EORJV�KEU�RUJ�PDUWLQ����������WKH�GD\�L�GLVFRYHUHG�WKH�PRVW��KWPO��/D�FLWD�©VL�FUHHV�TXH
XQD�LGHD�HV�HO�PpWRGR�LQFRUUHFWR�SDUD�HQIRFDU�XQ�SUREOHPDª�HV�GH�HVWH�DUWtFXOR�GH�EORJ�



-XH]�6FKLOW]�DFRQVHMD�D�ORV�HVWXGLDQWHV�GH�GHUHFKR��6FKLOW]��3DWULFN�-��MXH]�GH�WULEXQDO�GH�GLVWULWR
HVWDGRXQLGHQVH���©2Q�%HLQJ�D�+DSS\��+HDOWK\�� DQG�(WKLFDO�0HPEHU�RI� DQ�8QKDSS\��8QKHDOWK\�� DQG
8QHWKLFDO�3URIHVVLRQª��9DQGHUELOW�/DZ�5HYLHZ����� ��������SS�����������+HPRV�HQFRQWUDGR�XQ�SGI
GLVSRQLEOH�RQ�OLQH��SHUR�HO�OLQN�QR�SDUHFtD�OR�EDVWDQWH�SHUPDQHQWH�SDUD�FLWDUOR�DTXt��QXHVWUR�FRQVHMR
HV�TXH�EXVTXHV�©6FKLOW]�XQKDSS\�XQHWKLFDOª�\��FRQ�VXHUWH��WDPELpQ�HQFRQWUDUiV�XQD�IXHQWH�



(VWXGLR�GHO� L3RG��0LQVRQ�� -XOLH�$���1LFROH�(��5XHG\� \�0DXULFH�(�� 6FKZHLW]HU�� ©7KHUH� ,V� 6XFK� D
7KLQJ�DV�D�6WXSLG�4XHVWLRQ��4XHVWLRQ�'LVFORVXUH�LQ�6WUDWHJLF�&RPPXQLFDWLRQª��GRFXPHQWR�GH�WUDEDMR�
:KDUWRQ�6FKRRO�RI�%XVLQHVV��8QLYHUVLGDG�GH�3HQVLOYDQLD�������



&DVR� SUiFWLFR� GH� -RVHSK� +�� %DUERXU�� $OOHQ�� &DULQJ� IRU� 3DWLHQWV� �6WDQIRUG� 8QLYHUVLW\� 3UHVV�
6WDQIRUG��&DOLIRUQLD���������SS��������



'LHFLRFKR�VHJXQGRV��(VWH�HVWXGLR�UHDOL]DGR�HQ� OD�8QLYHUVLGDG�GH�5RFKHVWHU�SRU�HO�GRFWRU�+RZDUG
%HFNPDQ�\�YDULRV�FROHJDV�FDXVy�FRQVWHUQDFLyQ�FXDQGR�VH�SXEOLFy�HQ�������(Q�������WUDV�TXLQFH�DxRV
GH�HVIXHU]RV�SRU�SDUWH�GH� ODV� IDFXOWDGHV�GH�PHGLFLQD�SDUD� IRUPDU� D�PpGLFRV�PiV� FHQWUDGRV� HQ� ORV
SDFLHQWHV��%HFNPDQ�\�VXV�FROHJDV�SXEOLFDURQ�XQ�HVWXGLR�FRPSOHPHQWDULR�TXH�UHYHOy�TXH�ORV�PpGLFRV
KDEtDQ�PHMRUDGR�KDVWD«�YHLQWLWUpV�VHJXQGRV��$�HVH�ULWPR�GH�PHMRUD��SDUD������ORV�SDFLHQWHV�SRGUiQ
KDEODU� GXUDQWH� PiV� GH� XQ� PLQXWR� VLQ� LQWHUUXSFLyQ�� /HYLQH�� 0HUHGLWK�� ©7HOO� WKH� 'RFWRU� $OO� <RXU
3UREOHPV�� EXW� .HHS� ,W� /HVV� 7KDQ� D� 0LQXWHª�� 7KH� 1HZ� <RUN� 7LPHV�� �� GH� MXQLR� GH� �����
KWWS���ZZZ�Q\WLPHV�FRP������������KHDOWK�WHOO�WKH�GRFWRU�DOO�\RXU�� SUREOHPV�EXW�NHHS�LW�OHVV�WKDQ�
D�PLQXWH�KWPO�



'LDULRV�FRQ\XJDOHV�GH�%HFN��9pDVH�%HFN��$DURQ�7���&RQ�HO�DPRU�QR�EDVWD��3DLGyV�,EpULFD��������
(O� HVWXGLR� GH� *ROGVWHLQ� DSDUHFH� GHVFULWR� HQ� OD� SiJLQD� ���� GH� OD� YHUVLyQ� RULJLQDO� HQ� LQJOpV�� \� HO
HMHUFLFLR� GH� ORV� GLDULRV� FRQ\XJDOHV� SDUD� 7HG� \� .DUHQ� HVWi� HQ� ODV� SiJLQDV� �������� WDPELpQ� GH� OD
YHUVLyQ�RULJLQDO�



3UHVXSyQ�XQD� LQWHQFLyQ�SRVLWLYD�� /D� FLWD� GH� ,QGUD�1RR\L� HVWi� HQ� ©7KH�%HVW�$GYLFH� ,�(YHU�*RWª�
&110RQH\�� ��� GH� DEULO� GH� �����
KWWS���PRQH\�FQQ�FRP�JDOOHULHV������IRUWXQH������JDOOHU\�EHVWDGYLFH�IRUWXQH���KWPO�� /D� FLWD� GH
5RFKHOOH� $UQROG�6LPPRQV� HV� GH� $UQROG6LPPRQV�� 5RFKHOOH�� ©'D\� ���� +RQRULQJ� 0\� +XVEDQG
%H\RQG� $IIHFWLRQª�� GHO� EORJ� ,� :LOO� +RQRU� 0\� +XVEDQG�� ��� GH� MXOLR� GH� ������ KWWS���
LZLOOKRQRUP\KXVEDQG�EORJVSRW�FRP���������� GD\�����KRQRULQJP\�KXVEDQG�KWPO�� (O� HMHPSOR� GH
,QGXVWULDO�6FLHQWLILF�HV�GH�6SHQFHU��0DOLD��©&RQYHUVDWLRQDO�1XDQFHV�&RPH�ZLWK�:RUNLQJ� LQ�$VLDª�
3LWWVEXUJK� %XVLQHVV� 7LPHV�� ��� GH� MXQLR� GH� ������ KWWS���ZZZ�EL]MRXUQDOV�� FRP�SLWWVEXUJK�SULQW�
HGLWLRQ�������������FRQYHUVDWLRQDO�QXDQFHVDVLD�KWPO�



9pDQVH�ODV�QRWDV�SDUD�PiV�LQIRUPDFLyQ��/D�LPSRUWDQFLD�GH�©SODQWHDUVH�OR�FRQWUDULRª�VH�UHSDVD�HQ
0LONPDQ�� .DWKHULQH� /��� 'ROO\� &KXJK� \� 0D[� +�� %D]HUPDQ�� ©+RZ� &DQ� 'HFLVLRQ� 0DNLQJ� %H
,PSURYHG"ª��3HUVSHFWLYHV�RQ�3V\FKRORJLFDO�6FLHQFH������������SS�����������6H�KD�GHPRVWUDGR�TXH
SODQWHDUVH� OR� FRQWUDULR� UHGXFH� GLYHUVRV� VHVJRV� FRQVLGHUDGRV� HVSHFLDOPHQWH� SHOLDJXGRV�� ODV
FRQFOXVLRQHV�VREUH�OD�FRQILDQ]D�GHVPHGLGD�TXH�SRQHPRV�GH�UHOLHYH�HQ�HO�FDStWXOR�����\�TXH�IXHURQ
GHPRVWUDGRV�SRU� ORV�FRQVHMHURV�GHOHJDGRV�HQ�HO�HVWXGLR�VREUH�DUURJDQFLD�GH�HVWH�FDStWXOR��\�RWURV
VHVJRV��FRPSOHWDPHQWH�GLIHUHQWHV��TXH�YDQ�GH�XQ�VHVJR�UHWURVSHFWLYR�TXH�QRV�FRQGXFH�D�FRQVLGHUDU
TXH�FXDOTXLHU�FRVD�TXH�RFXUUH�HV�LQHYLWDEOH�D�XQD�WHQGHQFLD�D�DSR\DUQRV�FRQ�GHPDVLDGD�YHKHPHQFLD
HQ� XQ� YDORU� QXPpULFR� HVSHFtILFR� �SRU� HMHPSOR�� EDVDQGR� ILUPHPHQWH� OD� DVLJQDFLyQ� SUHVXSXHVWDULD
DQXDO�HQ�OD�GHO�DxR�SDVDGR��DXQTXH�OD�VLWXDFLyQ�KD\D�FDPELDGR�GH�PDQHUD�UDGLFDO��



(UURU� LQWHQFLRQDGR� GH� 6FKRHPDNHU�� /D� KLVWRULD� GHO� HUURU� LQWHQFLRQDGR� GH� OD� 5)3� VH� FXHQWD� HQ
6FKRHPDNHU��3DXO�-��+���%ULOOLDQW�0LVWDNHV��)LQGLQJ�6XFFHVV�RQ�WKH�)DU�6LGH�RI�)DLOXUH� �:KDUWRQ
3UHVV��)LODGHOILD���������/D�FLWD�©¢SRU�TXp�GHMDU�ORV�HUURUHV�DO�D]DU"ª�HV�GH�XQD�FRQYHUVDFLyQ�HQWUH
&KLS�+HDWK� \�6FKRHPDNHU� HQ� DJRVWR� GH� ������(O� UHVWR� GH� FLWDV� VRQ� GHO� UHODWR� GH�6FKRHPDUNHU� HQ
%ULOOLDQW�0LVWDNHV�



(UURUHV� LQWHQFLRQDGRV� HQ� ODV� FLWDV� DPRURVDV��9pDVH�0ROOR\�� -RKQ�7���3RU� TXp� HOOD� \� QR� \R�� ORV
VHFUHWRV�GH�ODV�PXMHUHV�TXH�VH�FDVDQ��$PDW��������



&DStWXOR����$OHMD�HO�]RRP��DFHUFD�HO�]RRP

3RO\QHVLDQ�5HVRUW�� /DV� SUHFLRVDV� LPiJHQHV� HVWiQ� HQ� KWWS���� SRO\QHVLDQ�UHVRUW�FRP�$PHQLWLHV�KWPO
�FRQVXOWDGR�HO���GH� MXOLR�GH�������� ORV�SUHPLRV�SDUD� ORV�KRWHOHV�PiV�VXFLRV�VH�GHVFULEHQ�HQ�KWWS���
ZZZ�WULSDGYLVRU�FRP�3UHVV&HQWHU�L�����F��3UHVVB5HOHDVHV�KWPO� �FRQVXOWDGR� HO� ��� GH� VHSWLHPEUH
GH��������\�WRGDV�ODV�FUtWLFDV�VRQ�GH�7ULS$GYLVRU��KWWS���ZZZ�WULSDGYLVRU�FRP�6KRZ8VHU5HYLHZV�J
�����G�������U����������3RO\QHVLDQB%HDFKB*ROIB5HVRUW�0\UWOHB%HDFKB� 6RXWKB&DUROLQD�KWPO�
&+(&.B5$7(6B&217� �FRQVXOWDGR� HO� �� GH� MXOLR� GH� ������� /D� FUtWLFD� GH� XQDV� ©YDFDFLRQHV� GH
6HPDQD�6DQWD� GHVPDGUDGDVª� OD� KL]R� GDQJOH����� HO� ��� GH� RFWXEUH� GH� ����� �\� FRQVXOWDGD� HO� ��� GH
VHSWLHPEUH�GH�������



6REUH�HO�FiOFXOR�GH�UDWLRV�EDVH��8QR�GH�ORV�GHVDItRV�GHO�XVR�GH�ODV�UDWLRV�EDVH�HV�VDEHU�GH�FXiOHV
ILDUQRV��¢([DPLQDPRV�HO�FRQMXQWR�GH�WRGRV�ORV�HPSUHVDULRV�TXH�KDQ�DUUDQFDGR�XQ�QHJRFLR�R�VyOR�GH
DTXHOORV�TXH�KDQ�DELHUWR�XQ�UHVWDXUDQWH"�¢2�GH�DTXHOORV�TXH�KDQ�DELHUWR�UHVWDXUDQWHV�HQ�7H[DV"�¢2�HQ
$XVWLQ"� ¢2� QRV� PDQWHQHPRV� ILUPHV� HQ� XQ� EODQFR� H[DFWR�� HO� FRQMXQWR� GH� JHQWH� TXH� KD� DELHUWR
UHVWDXUDQWHV�WDLODQGHVHV�HQ�HO�FHQWUR�GH�$XVWLQ"�8Q�H[SHUWR�HQ�OD�WRPD�GH�GHFLVLRQHV��-RVK�.OD\PDQ�
SURIHVRU�GH�OD�(VFXHOD�GH�1HJRFLRV�GH�OD�8QLYHUVLGDG�GH�&KLFDJR��VXJLHUH�XQD�UHJOD�JHQHUDO��HOLJH�HO
FRQMXQWR�PiV� UHGXFLGR�SRVLEOH�TXH�DXQ�DVt� WH�RIUH]FD�HQWUH�GLH]�\�YHLQWH�HMHPSORV��$Vt�TXH� VL�KD\
TXLQFH�UHVWDXUDQWHV�WDLODQGHVHV�HQ�$XVWLQ��FRQ�HVH�JUXSR�WLHQHV�TXH�TXHGDUWH��VL�KD\�VyOR�VHLV��SRGUtDV
DPSOLDU�WX�PXHVWUHR�WDO�YH]�D�WRGRV�ORV�UHVWDXUDQWHV�DVLiWLFRV�GH�$XVWLQ�



+LVWRULD�GH�.DKQHPDQ�VREUH�HO�GHVDUUROOR�GH�XQ�FXUUtFXOR��/D�FLWD�GHO�©HMHUFLFLR�SRFR�QDWXUDOª�\
OD� KLVWRULD� GHO� HTXLSR� UHGDFWRU� GHO� FXUUtFXOR� VRQ� GH� XQD� FODVH� TXH�.DKQHPDQ� GLR� D� XQ� JUXSR�PX\
GLVWLQJXLGR�GH�FLHQWtILFRV�\�HPSUHVDULRV��LQFOXLGRV�ORV�IXQGDGRUHV�GH�*RRJOH�\�$PD]RQ���.DKQHPDQ�
'DQLHO�� ©$� 6KRUW� &RXUVH� RQ� 7KLQNLQJ� $ERXW� 7KLQNLQJª�� (GJH� 0DVWHU� &ODVV� ���� 5XWKHUIRUG�
&DOLIRUQLD�� ������ GH� MXOLR� GH� ������ 8QD� WUDQVFULSFLyQ� RQ� OLQH�� HQ� HGJH�RUJ��UGB
FXOWXUH�NDKQHPDQ���NDKQHPDQ��BLQGH[�KWPO��PXHVWUD�OR�TXH�WUDWy�FRQ�VX�JUXSR�



8Q�H[SHUWR�QR�WLHQH�SRU�TXp�JR]DU�GH�XQD�DXWRULGDG�SOHQDPHQWH�UHFRQRFLGD��/RV�HVWXGLRV�VREUH
LQWHUDFFLyQ�GH�GRV�FUHHQ�TXH� OD�JHQWH�HV�FDVL� VLHPSUH�PiV�SUHFLVD�FXDQGR� LQFRUSRUD� ODV�RSLQLRQHV
DMHQDV��DXQ�FXDQGR�HO�RWUR�QR�SRVHD�XQRV�FRQRFLPLHQWRV�HVSHFLDOL]DGRV��(Q�HVWRV�HVWXGLRV��GRQGH�OD
JHQWH�WLHQGH�D�SRVHHU�XQRV�FRQRFLPLHQWRV�VLPLODUHV��VH�WLHQGH�D�SRQGHUDU�OD�RSLQLyQ�SURSLD�HQ�XQ���
SRU�FLHQWR�\�OD�DMHQD�HQ�XQ����SRU�FLHQWR��FXDQGR�HQ�JHQHUDO�IXQFLRQDUtDQ�PHMRU�SRQGHUDQGR�D�OD�RWUD
SHUVRQD�LJXDO�TXH�D�Vt�PLVPRV���(Q�XQ�HVWXGLR�HQ�TXH�VH�HPSDUHMy�D�OD�JHQWH�FRQ�DOJXLHQ�GH�RWUR�SDtV�
pVWD�VHJXtD�FRQVLGHUDQGR�TXH�VXV�SURSLDV�RSLQLRQHV�HUDQ�PHMRUHV�TXH�ODV�GH�VX�FRPSDxHUR�DOUHGHGRU
GH�XQ����SRU�FLHQWR�GH�ODV�YHFHV��£LQFOXVR�HQ�SUHJXQWDV�VREUH�HO�SDtV�GHO�FRPSDxHUR���6L�FRQVXOWDV�D
DOJXLHQ�TXH�VDEH�XQ�SRFR�PiV�TXH�W~��SUREDEOHPHQWH�GHEHUtDV�HUUDU�SRQGHUDQGR�WXV�SURSLDV�RSLQLRQHV
SRU� GHEDMR� GH� OR� TXH� HVWiV� WHQWDGR� D� KDFHU�� 6ROO�� -DFN� %��� \� 5LFKDUG� 3�� /DUULFN�� ©6WUDWHJLHV� IRU
5HYLVLQJ�-XGJPHQW��+RZ��DQG�+RZ�:HOO��3HRSOH�8VH�2WKHU¶V�2SLQLRQVª��-RXUQDO�RI�([SHULPHQWDO
3V\FKRORJ\��/HDUQLQJ��0HPRU\��DQG�&RJQLWLRQ�������������SS����������



%ULDQ� =LNPXQG�)LVKHU�� /RV� GHWDOOHV� GH� OD� KLVWRULD� GH� %ULDQ� =LNPXQG�)LVKHU� VRQ� GH� ODV
FRQYHUVDFLRQHV�HQWUH�&KLS�+HDWK�\�%ULDQ�=LNPXQG�)LVKHU�GH�PDU]R�\�MXOLR�GH������



(O�WLSR�DGHFXDGR�GH�HPRFLyQ��)tMDWH�HQ�TXH�=LNPXQG�)LVKHU�WRPD�VX�GHFLVLyQ�ILQDO�VDOLpQGRVH�GH�VX
SURSLD�SHUVSHFWLYD�\�YLHQGR�ODV�FRVDV�D�WUDYpV�GH�ORV�RMRV�GH�RWUD�SHUVRQD��VX�IXWXUD�KLMD���(VWR�HV
DOJR�TXH�KHPRV�YLVWR�DQWHV��HQ�OD�SUXHED�GH�OD�SXHUWD�JLUDWRULD�GH�$QG\�*URYH�GHO�SULPHU�FDStWXOR��\
TXH� YHUHPRV� GH� QXHYR� HQ� HO� FDStWXOR� GH� QR� VXFXPELU� D� ODV� HPRFLRQHV� D� FRUWR� SOD]R� VLPXODQGR
GLVWDQFLD� VRFLDO� �OD� SUHJXQWD� ©¢TXp� OH� DFRQVHMDUtDV� D� XQ� DPLJR� TXH� KLFLHUD"ª��� $� PHQXGR� ODV
SULRULGDGHV�VH�YHQ�PiV�FODUDV�FXDQGR�VDOLPRV�GH�OD�FRQIXVLyQ�D�FRUWR�SOD]R�GH�QXHVWUDV�HPRFLRQHV
DxDGLHQGR�FLHUWD�GLVWDQFLD�



)UDQNOLQ�'��5RRVHYHOW��0XFKRV�GH�ORV�HMHPSORV�GH�HVWH�DSDUWDGR�ORV�HQFRQWUDPRV�HQ�XQ�PDJQtILFR
DUWtFXOR�GH�/RUUDLQH�5LOH\��XQD�FRPSDxHUD�GH�HVWXGLRV�GHO�&HQWHU�IRU�WKH�6WXG\�RI�WKH�3UHVLGHQF\�DQG
&RQJUHVV��&HQWUR�SDUD�HO�HVWXGLR�GH�OD�SUHVLGHQFLD�\�HO�FRQJUHVR���9pDVH�5LOH\��/RUUDLQH�$VKOH\��©$
)LQJHU� LQ� (YHU\� 3LH�� )'5¶V� 0DVWHU\� RI� $OWHUQDWLYH� &KDQQHOV� RI� ,QIRUPDWLRQ� *DWKHULQJª�� HQ� $
'LDORJXH� RQ� 3UHVLGHQWLDO� &KDOOHQJHV� DQG� /HDGHUVKLS�� 3DSHUV� RI� WKH� ���������&HQWHU� )HOORZV�
&HQWHU�IRU�WKH�6WXG\�RI�WKH�3UHVLGHQF\�DQG�&RQJUHVV��:DVKLQJWRQ��������SS���������3XHGH�FRQVXOWDUVH
HO� GRFXPHQWR� DTXt�� KWWS���ZZZ�WKHSUHVLGHQF\�RUJ�VWRUDJH�GRFXPHQWV�9DWHU�6HFWLRQ��SGI�� (O� XVR� GHO
FRUUHR� TXH� KL]R�5RRVHYHOW� IXH� HVSHFLDOPHQWH� LPSRUWDQWH� HQ� XQD� pSRFD� HQ� OD� TXH� OD� FLHQFLD� GH� ORV
VRQGHRV�D~Q�QR�HVWDED�GHVDUUROODGD��/D�FLWD�GHO�HPSOHDGR�VREUH�GDU�XQ�©MXJRVR�GDWRª�\�GHVFXEULU�TXH
5RRVHYHOW�\D�OR�FRQRFtD�HV�GH�1HXVWDGW��5LFKDUG�(���3UHVLGHQWLDO�3RZHU��7KH�3ROLWLFV�RI�/HDGHUVKLS
�:LOH\��1XHYD�<RUN���������S�������'HO�OLEUR�GH�6FKOHVLQJHU�VREUH�HO�1HZ�'HDO��PHGLGDV�ODQ]DGDV
SRU�HO�SUHVLGHQWH�5RRVHYHOW�SDUD�UHDFWLYDU�OD�HFRQRPtD�HVWDGRXQLGHQVH��VRQ�ODV�FLWDV�GH�©HQWpUDWHª�\
GH�(OHDQRU�5RRVHYHOW��S�������� OD�TXHMD�GH�,FNHV��S�������\�OD�FLWD�©PHWHU� ODV�QDULFHV�HQ�WRGRª��S�
������6FKOHVLQJHU��$UWKXU�0���7KH�&RPLQJ�RI�WKH�1HZ�'HDO��+RXJKWRQ�0LIIOLQ��1XHYD�<RUN��������
&XULRVDPHQWH�� 5RRVHYHOW� HQWHQGLy� TXH� ORV� H[SHUWRV� QR� WHQtDQ� SRU� TXp� JR]DU� GH� XQD� DXWRULGDG
SOHQDPHQWH� UHFRQRFLGD�� D� ORV� LQYLWDGRV� VROtD� KDFHUOHV� SUHJXQWDV� ©TXH� HVWDEDQ� IXHUD� GH� VX
FRPSHWHQFLDª�� \� D� OD� JHQWH� LQWHOLJHQWH� OH� KDFtD� TXHGDUVH�� WUDV� XQD� KRUD� GH� UHXQLyQ�� D� VX� VLJXLHQWH
UHXQLyQ� SURJUDPDGD� IXHVH� FXDO� IXHVH� HO� WHPD�� 6FKOHVLQJHU� FRPHQWD�� ©7RGR� HVWR�� SRU� PROHVWR� TXH
UHVXOWDVH�D� OD�JHQWH�PHWyGLFD��DXPHQWy� OD�YDULHGDG�GH� UHDFFLRQHV�D�VX�SHUVRQD�HQ�iUHDV�HQ� ODV�TXH
QDGLH�HUD�LQIDOLEOHª��S��������0HWHU�HQ�OD�VDOD�GH�UHXQLRQHV�D�SHUVRQDV�PiV�SURFOLYHV�D�FRQWHPSODU
RSFLRQHV�GLVWLQWDV�\�KDFHU�SUHJXQWDV�GLVFRUGDQWHV�HUD�XQD�WpFQLFD�PDJQtILFD�SDUD�DXPHQWDU�RSFLRQHV�\
FRQWUDVWDU�



$QQH�0XOFDK\��;HUR[��/RV�SURJUDPDV�GHO�UHVSRQVDEOH�SRU�XQ�GtD�GHO�VHUYLFLR�GH�DWHQFLyQ�DO�FOLHQWH
\� )RFXV� ���� DSDUHFHQ� GHVFULWRV� HQ�0DURWWH�� %HUWUDQG�� ©7KH� 1HZ�;HUR[� %DWWOH� &U\ª��*OREH� DQG
0DLO�����GH�RFWXEUH�GH�������S��%���(O�FRQWH[WR�GH�OD�LQIRUPDFLyQ�ILQDQFLHUD�HVWi�HQ�0DQH\��.HYLQ�
©0XOFDK\�7UDFHV�6WHSV�RI�;HUR[¶V�&RPHEDFNª��86$�7RGD\�����GH�VHSWLHPEUH�GH�������S��%��



*HQED��(O�FRQWH[WR�GHO�JHQED�HV�GH�:LNLSHGLD��KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�*HPED�



3DXO�6PLWK��3	*��/D�KLVWRULD�GH�3DXO�6PLWK�HV�GH�ODV�FRQYHUVDFLRQHV�HQWUH�&KLS�+HDWK�\�3DXO�6PLWK
GH�IHEUHUR�\�MXOLR�GH������



&DStWXOR����7DQWHD

©7DQWHD�DQWHV�GH� ODQ]DUWHª��(O�PDWHULDO�GH�HVWH�FDVR�SUiFWLFR�HV�GH�XQD�FRQYHUVDFLyQ�HQWUH�&KLS
+HDWK�\�-RKQ�+DQNV�GH�GLFLHPEUH�GH������\�XQD�VHJXQGD�FRQYHUVDFLyQ�HQWUH�'DQ�+HDWK�\�+DQNV�GH
DEULO�GH������



5HTXLVLWR� SDUD� HQWUDU� HQ� ILVLRWHUDSLD�� 9pDVH� KWWS���ZZZ�� KXQWHU�FXQ\�HGX�SW�DGPLVVLRQV�FOLQLFDO�
H[SHULHQFH�UHTXLUHPHQW�



3HJJ\�� DX[LOLDU� DGPLQLVWUDWLYD�� /D� KLVWRULD� GH� 3HJJ\� HVWi� HQ� 0F.D\�� 0DWWKHZ�� 0DUWKD� 'DYLV� \
3DWULFN�)DQQLQJ��7KRXJKWV�DQG�)HHOLQJV��7DNLQJ�&RQWURO�RI�<RXU�0RRGV�DQG�<RXU�/LIH�����HG���1HZ
+DUELQJHU�3XEOLFDWLRQV��2DNODQG��&DOLIRUQLD���������/RFDOL]DGRU�.LQGOH�������������



3HTXHxRV�H[SHULPHQWRV��SURWRWLSRV��HWF��©'LVSDUDU�EDODV�\� OXHJR�FDxRQD]RVª��HQ�VXV�HVWXGLRV�GH
ODV�FRPSDxtDV�TXH�VREUHYLYHQ�D�ODV�GHVORFDOL]DFLRQHV�GH�PHUFDGR��&ROOLQV�\�+DQVHQ�GHVFXEUHQ�TXH
ORV� VXSHUYLYLHQWHV� QR� KDFHQ� JUDQGHV� DSXHVWDV� SRU� QDGD� LQQRYDGRU� DQWHV� GH� KDFHU� XQDV� SUXHEDV
VLPSOHV�\�GH�EDMR�FRVWH��ODV�FRPSDxtDV�TXH�IUDFDVDQ�WLHQHQ�ODV�PLVPDV�SUREDELOLGDGHV�GH�KDFHU�DOJR
©LQQRYDGRUª��SHUR� VH� OR� MXHJDQ� WRGR�DQWHV�GH�SUREDU�\�D�YHFHV� IUDFDVDQ�HVWUHSLWRVDPHQWH��&ROOLQV�
-LP�� \� 0RUWHQ� 7�� +DQVHQ�� *UHDW� E\� &KRLFH�� 8QFHUWDLQW\�� &KDRV�� DQG� /XFN±:K\� 6RPH� 7KULYH
�+DUSHU%XVLQHVV��1XHYD�<RUN���������6LPV��3HWHU��3HTXHxDV�DSXHVWDV��*HVWLyQ�������������



(VWXGLR�GH�7HWORFN�VREUH�H[SHUWRV��7HWORFN��3KLOLS�(���([SHUW�3ROLWLFDO�-XGJPHQW��+RZ�*RRG�,V�,W"
+RZ�&DQ�:H�.QRZ"��3ULQFHWRQ�8QLYHUVLW\�3UHVV��3ULQFHWRQ��1XHYD�-HUVH\���������/DV�SUHJXQWDV�WLSR
D�ORV�H[SHUWRV�SDUD�TXH�KLFLHUDQ�SUHGLFFLRQHV�VRQ�GH�ODV�SiJLQDV����������/D�DQpFGRWD�LQLFLDO�GH�TXH
©HO�FLHOR�QR�HVWDED�YLQLpQGRVH�DEDMRª�HVWi�HQ�OD�LQWURGXFFLyQ�GH�7HWORFN�GH�OD�SiJLQD�[LY��(O�DUWtFXOR
DFDGpPLFR�GH�LQJHQLRVR�VXEWtWXOR�HV�&DPHUHU��&ROLQ�)���\�(ULF�-��-RKQVRQ��©7KH�3URFHVV3HUIRUPDQFH
3DUDGR[�LQ�([SHUW�-XGJPHQW��+RZ�FDQ�WKH�H[SHUWV�NQRZ�VR�PXFK�DQG�SUHGLFW�VR�EDGO\"ª��HQ�(ULFVVRQ�
.��$���\�-��6PLWK��HGV���7RZDUG�D�*HQHUDO�7KHRU\�RI�([SHUWLVH��3URVSHFWV�DQG�/LPLWV� �&DPEULGJH
8QLYHUVLW\�3UHVV��&DPEULGJH��,QJODWHUUD���������SS����������



&DUV'LUHFW�FRP��(QWUHYLVWD��©$QG\�=LPPHUPDQ�RQ�+RZ�)UHVK�,GHDV�7XUQ�LQWR�5HDO��/LYH�,QWHUQHW�
5HODWHG�&RPSDQLHV�DW�LGHDODE�ª��%XVLQHVV�1HZV�1HZ�-HUVH\���������GH�VHSWLHPEUH�GH��������S�����



(PSUHVDULRV� YHUVXV� HMHFXWLYRV� GH� 6DUDVYDWK\�� 9pDVH� 6DUDVYDWK\�� 6DUDV� '��� ©:KDW� 0DNHV
(QWUHSUHQHXUV� (QWUHSUHQHXULDO"ª�� GRFXPHQWR� GH� WUDEDMR�� 'DUGHQ� *UDGXDWH� 6FKRRO� RI� %XVLQHVV
$GPLQLVWUDWLRQ�� /D� FLWD� HV� GH� OD� SiJLQD� �� GH� OD� YHUVLyQ� SGI� HQ� KWWS���SDSHUV�� VVUQ�FRP�VRO��
SDSHUV�FIP"DEVWUDFWBLG ��������9pDVH�WDPELpQ�OD�SRSXODU�YHUVLyQ�GH�%XFKDQDQ��/HLJK��©+RZ�*UHDW
(QWUHSUHQHXUV� 7KLQNª�� ,QF��� �� GH� IHEUHUR� GH� ������ KWWS���ZZZ�LQF�FRP�PDJD]LQH����������� KRZ�
JUHDW�HQWUHSUHQHXUV�WKLQNBSDJHQB��KWPO�



6FRWW�&RRN��HMHPSOR�GH�,QWXLW�,QGLD��(VWH�HMHPSOR�HV�GH�XQD�FRQYHUVDFLyQ�HQWUH�&KLS�+HDWK�\�6FRWW
&RRN�GH�DJRVWR�GH�������/D�IUDVH�GH�©ODV�UHODFLRQHV�GH�SRGHU��OD�SHUVXDVLyQ�\�HO�3RZHU3RLQWª�HV�GH
XQ� GLVFXUVR� GH� &RRN�� ©/HDGHUVKLS� LQ� DQ� $JLOH� $JHª� �FRQIHUHQFLD� HQ� ,QQRYDWLRQ� �����
(QWUHSUHQHXUVKLS� IRU� D� 'LVUXSWLYH� :RUOG� FRQIHUHQFH�� PDU]R� GH� ������� WUDQVFULWD� HQ
KWWS���QHWZRUN�LQWXLW�FRP�������������OHDGHUVKLS�LQ�WKH�DJLOH�DJH��



/DV� HQWUHYLVWDV� SURQRVWLFDQ�PHQRV�� 9pDVH� GLVFXVLyQ� GH� OD� SiJLQD���� GH� OD� YHUVLyQ� RULJLQDO� HQ
LQJOpV�GH�0\HUV��'DYLG�*��,QWXLFLyQ��HO�SRGHU�\�HO�SHOLJUR�GHO�VH[WR�VHQWLGR��3DLGyV�,EpULFD��������
/RV�FRPHQWDULRV�GH�5LFKDUG�1LVEHWW�VREUH�OD�©LOXVLyQ�GH�OD�HQWUHYLVWDª�HVWiQ�HQ�ODV�SiJLQDV���������
WDPELpQ� GHO� RULJLQDO� HQ� LQJOpV�� )tMDWH� HQ� TXH� HVWH� DSDUWDGR� KD� VLGR� H[WUDtGR� GH� XQD� GH� QXHVWUDV
FROXPQDV��©:K\�,W�0LJKW�%H�:LVHU�WR�+LUH�3HRSOH�:LWKRXW�0HHWLQJ�7KHPª��)DVW�&RPSDQ\��MXQLR�GH
�����



$FHSWD� D� FLQFXHQWD� HVWXGLDQWHV�PiV�� /D� H[SHULHQFLD� GH� OD� 8QLYHUVLW\� RI� 7H[DV�0HGLFDO� 6FKRRO
DSDUHFH� GHVFULWD� HQ� ODV� SiJLQDV� ������ GH� 'DZHV�� 5RE\Q� 0���+RXVH� RI� &DUGV�� 3V\FKRORJ\� DQG
3V\FKRWKHUDS\�%XLOW�RQ�0\WK��)UHH�3UHVV��1XHYD�<RUN��������



6WHYH�&ROH��FRQWUDWDFLyQ�HQ�+RSH/DE��/DV�FLWDV�GH�&ROH�VRQ�GH�XQD�HQWUHYLVWD�TXH�&KLS�+HDWK�OH
KL]R�D�&ROH�HQ�PD\R�GH������



&DStWXOR����1R�VXFXPEDV�D�OD�HPRFLyQ�D�FRUWR�SOD]R

7iFWLFDV�SDUD�YHQGHU�FRFKHV��3KLOOLSV��&KDQGOHU��©&RQIHVVLRQV�RI�D�&DU�6DOHVPDQª��(GPXQGV�FRP�
���GH�HQHUR�GH�������KWWS����ZZZ�HGPXQGV�FRP�FDU�EX\LQJ�FRQIHVVLRQV�RI��D�FDU�VDOHVPDQ�KWPO�



3URIHVRU�PLOORQDULR�FRPSUD�FRFKH��(VWD�KLVWRULD�HV�GH�XQ�JUDQ�OLEUR��+DOODP��$QGUHZ��0LOOLRQDLUH
7HDFKHU��7KH�1LQH�5XOHV�RI�:HDOWK�<RX�6KRXOG�+DYH�/HDUQHG�LQ�6FKRRO��:LOH\��1XHYD�<RUN��������
+DEOD� GH� VX� WpFQLFD� SDUD� FRPSUDU� XQ� FRFKH� \� VXV� FRQVHMRV� IUXJDOHV� SDUD� DKRUUDU� HQ� HO� SULPHU
FDStWXOR��5HJOD����JDVWD�D�SODFHU�SDUD�KDFHUWH�ULFR�



����������:HOFK��6X]\�����PLQXWRV�����PHVHV�����DxRV��$OLHQWD���������:HOFK�KD�FUHDGR�XQR�GH�ORV
FRQVHMRV�PiV�LQWHOLJHQWHV�\�FRPSDFWRV�GHO�PXQGR�SDUD�WRPDU�GHFLVLRQHV��/D�KLVWRULD�GH�$QQLH�\�.DUO
�ORV�QRPEUHV�KDQ�VLGR�PRGLILFDGRV��HV�GH�XQD�FRQYHUVDFLyQ�HQWUH�©$QQLHª�\�'DQ�+HDWK�GH�PD\R�GH
������HO�H�PDLO�SRVWHULRU�HV�GH�DJRVWR�GH������



0HUD�H[SRVLFLyQ��(O�HVWXGLR�GH�OD�SL]DUUD�HV�GH�&UDQGDOO��5LFN��©)LHOG�([WHQVLRQ�RI�WKH�)UHTXHQF\�
$IIHFW� )LQGLQJVª��3V\FKRORJLFDO� 5HSRUWV�� ��� �������� SS�� ��������� (O� DUWtFXOR� FOiVLFR� GH� 5REHUW
=DMRQF�VREUH�OD�PHUD�H[SRVLFLyQ��XQR�GH�ORV�PiV�FLWDGRV�HQ�OD�OLWHUDWXUD�VREUH�SVLFRORJtD�VRFLDO��HV
=DMRQF�� 5REHUW�� ©$WWLWXGLQDO� (IIHFWV� RI� 0HUH� ([SRVXUHª�� -RXUQDO� RI� 3HUVRQDOLW\� DQG� 6RFLDO
3V\FKRORJ\������������SS��������(O�HVWXGLR�GH�ODV�FDUDV�LQYHUWLGDV�HV�0LWD��7KHRGRUH�+���0DUVKDOO
'HUPHU�\�-HIIUH\�.QLJKW��©5HYHUVHG�)DFLDO�,PDJHV�DQG�WKH�0HUH�([SRVXUH�+\SRWKHVLVª��-RXUQDO�RI
3HUVRQDOLW\� DQG� 6RFLDO� 3V\FKRORJ\�� ��� �������� SS�� ��������� /D� UHSHWLFLyQ� JHQHUy� FRQILDQ]D�
'HFKrQH��$OLFH�� HW� DO��� ©7KH�7UXWK�$ERXW� WKH�7UXWK��$�0HWD�DQDO\WLF�5HYLHZ� RI� WKH�7UXWK�(IIHFWª�
3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�5HYLHZ�������������SS����������



$YHUVLyQ�D�OD�SpUGLGD��(O�SULPHU�GHEDWH�FOiVLFR�VREUH�OD�DYHUVLyQ�D�OD�SpUGLGD�HV�.DKQHPDQ��'DQLHO�
\� $PRV� 7YHUVN\�� ©3URVSHFW� 7KHRU\�� $Q� $QDO\VLV� RI� 'HFLVLRQ� 8QGHU� 5LVNª�� (FRQRPHWULFD�� ��
�������� SS�� ��������� (VWH� DUWtFXOR� HVFULWR� SRU� GRV� SVLFyORJRV� VDOLy� HQ� OD� UHYLVWD� GH� FXOWR� GH� OD
HFRQRPtD�WpFQLFD�\�VH�FRQYLUWLy�HQ�HO�DUWtFXOR�PiV�FLWDGR�SXEOLFDGR�QXQFD�HQ�OD�UHYLVWD��)XH�XQR�GH
ORV� WUDEDMRV� GH� LQYHVWLJDFLyQ� TXH� VH� GHEDWLy� SDUD� GLVWLQJXLU� D� .DKQHPDQ� FRQ� HO� 3UHPLR� 1REHO
�ODPHQWDEOHPHQWH��$PRV�7YHUVN\�KDEtD�IDOOHFLGR�YDULRV�DxRV�DQWHV���(O�HMHPSOR�GH�ODQ]DU�OD�PRQHGD
DO�DLUH�HV�GH�HVH�DUWtFXOR��3URWHJHU�OD�FRPSUD��&XWOHU��'DYLG�0���\�5LFKDUG�=HFNKDXVHU��©([WHQGLQJ
WKH� 7KHRU\� WR� 0HHW� WKH� 3UDFWLFH� RI� ,QVXUDQFHª�� GRFXPHQWR� GH� WUDEDMR�� 8QLYHUVLGDG� GH� +DUYDUG�
(VWXGLR�GH�OD�WD]D�GH�FDIp��.DKQHPDQ��'DQLHO��-DFN�/��.QHWVFK�\�5LFKDUG�7KDOHU��©([SHULPHQWDO�7HVWV
RI� WKH�(QGRZPHQW�(IIHFW� DQG� WKH�&RDVH�7KHRUHPª��-RXUQDO� RI�3ROLWLFDO�(FRQRP\�� ��� �������� SS�
������������



0D[� /HYFKLQ� FRIXQGy� 3D\3DO�� (Q� UHDOLGDG�� OD� HPSUHVD� VH� OODPy� SULPHUR� &RQILQLW\�� \� FUHy� XQ
SURGXFWR�OODPDGR�3D\3DO��SRVWHULRUPHQWH��WUDV�XQD�IXVLyQ��SDVy�D�OODPDUVH�3D\3DO��3DUD�QR�OLDUQRV��OR
OODPDPRV�VLPSOHPHQWH�3D\3DO��(VWH�FDVR�SUiFWLFR�HV�GH�XQ�GLYHUWLGR�OLEUR�GH�-HVVLFD�/LYLQJVWRQ�HQ�HO
TXH� HQWUHYLVWD� D� ORV� IXQGDGRUHV� GH� FDVL� WUHV� GRFHQDV� GH� HPSUHVDV� MyYHQHV�� HQWUH� HOODV� &UDLJOLVW�
$GREH�\�+RWPDLO��/LYLQJVWRQ��-HVVLFD��)RXQGHUV�DW�:RUN��6WRULHV�RI�6WDUWXS¶V�(DUO\�'D\V� �$SUHVV�
1XHYD�<RUN���������SS�������



7HRUtD�IRUPDO��eVWD�HV�XQ�iUHD�GH�LQYHVWLJDFLyQ�UHFLHQWH�\�KD\�SRFRV�HVWXGLRV�VREUH�OD�PLVPD�SDUD
ORV�QR�LQYHVWLJDGRUHV��8Q�EXHQ�DQiOLVLV�GH�OD�LQYHVWLJDFLyQ�OR�GDQ�7URSH��<DDFRYH��\�1LUD�/LEHUPDQ�
©&RQVWUXDO�/HYHO�7KHRU\�RI�3V\FKRORJLFDO�GLVWDQFHª��3V\FKRORJLFDO�5HYLHZ�� ���� �������� SS�� ����
����



(VWXGLR� GHO� 7UDEDMR� $� R� 7UDEDMR� %�� eVWH� HV� HO� HVWXGLR� �� GH� .UD\�� /DXUD�� \� 5LFKDUG� *RQ]DOH]�
©:HLJKWLQJ�LQ�&KRLFH�9HUVXV�$GYLFH��,¶OO�'R�7KLV��<RX�'R�7KDWª��-RXUQDO�RI�%HKDYLRUDO�'HFLVLRQ
0DNLQJ�������������SS����������



(VWXGLR�GH�OD�FKLFD�GH�WX�FODVH�GH�SVLFRORJtD��9pDVH�%HLVVZDQJHU��$P\�+���HW�DO���©5LVN�7DNLQJ�LQ
5HODWLRQVKLSV��'LIIHUHQFHV�LQ�'HFLGLQJ�IRU�2QHVHOI�9HUVXV�IRU�D�)ULHQGª��%DVLF�DQG�$SSOLHG�6RFLDO
3V\FKRORJ\�������������SS����������



&DStWXOR����6p�ILHO�D�WXV�SULRULGDGHV�QXFOHDUHV

.LP�5DPLUH]��/D�KLVWRULD�HV�GH�XQD�FRQYHUVDFLyQ�HQWUH�'DQ�+HDWK�\�©.LP�5DPLUH]ª�GH�IHEUHUR�GH
������©.LP�5DPLUH]ª�\�©-RVKª�VRQ�QRPEUHV�LQYHQWDGRV��HO�UHVWR�GH�GHWDOOHV�VRQ�FLHUWRV�



,QWHUSODVW�� (O� GHEDWH� GH� ,QWHUSODVW� HV� GH� XQ� FDVR� GH� OD� 6WDQIRUG� *6%� \� YtGHR� GH� 3KLOOV�� -LP�
©,QWHUSODVW¶V�'LOHPPDª��6WDQIRUG�*UDGXDWH�6FKRRO�RI�%XVLQHVV��������&DVR�6,�����/D�FLWD�©DTXHOOR�OR
FDPELy� WRGRª� \� RWURV� GHWDOOHV� FRQWH[WXDOHV� VRQ� GH� XQD� HQWUHYLVWD� TXH�&KLS�+HDWK� OH� KL]R� D� 6XVDQ
+D\HV�HQ�PDU]R�GH������



1RUPDV�GH�:D\QH�HQ�'HOO�&RPSXWHU��(VWD�KLVWRULD�KD�VLGR�H[WUDtGD�GH�HQWUHYLVWDV�TXH�&KLS�+HDWK
UHDOL]y�D�:D\QH�5REHUWV�HQ�QRYLHPEUH�GH������\�MXOLR�GH������



©1LQJ~Q�GLUHFWLYR�LQIRUPy�GH�DFWLYLGDG�DOJXQDª��/D�FLWD�GH�3RXQGV�HV�GH�OD�SiJLQD����GH�0F&DOO�
0RUJDQ�:���\�5REHUW�(��.DSODQ��:KDWHYHU�,W�7DNHV��7KH�5HDOLWLHV�RI�0DQDJHULDO�'HFLVLRQ�0DNLQJ
�3UHQWLFH�+DOO��8SSHU�6DGGOH�5LYHU��1XHYD�-HUVH\��������



/LVWD�©GH�FRVDV�SDUD�GHMDU�GH�KDFHUª�GH�-LP�&ROOLQV��&ROOLQV��-LP��©%HVW�1HZ�<HDU¶V�5HVROXWLRQ"
$�³6WRS�'RLQJ´�/LVWª��86$�7RGD\�����GH�GLFLHPEUH�GH������



&DSLWiQ�$EUDVKRII��866�%HQIROG�� /D� KLVWRULD� GH� ODV� OLVWDV� $�%� HVWi� HQ� ODV� SiJLQDV� ������� \� HO
PpWRGR�GH�OD�©PLQL�ROLPSLDGDª�HVWi�HQ�ODV�SiJLQDV���������GH�$EUDVKRII��&DSWDLQ�'��0LFKDHO��,W¶V
<RXU�6KLS��0DQDJHPHQW�7HFKQLTXHV� IURP�WKH�%HVW�'DPQ�6KLS� LQ� WKH�1DY\� �%XVLQHVV�3OXV��1XHYD
<RUN��������



©/R�PiV�QHFHVDULR�HQ�HVWH�PRPHQWRª��9pDVH�3LQN��'DQLHO�+���©7KH�3RZHU�RI�DQ�+RXUO\�%HHSª����
GH� RFWXEUH� GH� ������ KWWS���� ZZZ�GDQSLQN�FRP�DUFKLYHV���������WKH�SRZHU�RI�DQ�KRXUO\�EHHS�� (O
OLEUR� GH� %UHJPDQ� VREUH� FyPR� HOLPLQDU� ODV� GLVWUDFFLRQHV� \� FHQWUDUVH� HQ� OR� SULRULWDULR� FRQWLHQH
DEXQGDQWHV� EXHQRV� FRQVHMRV�� %UHJPDQ�� 3HWHU�� ��� PLQXWRV�� (QFXHQWUH� VX� IRFR�� FRQWUROH� ODV
GLVWUDFFLRQHV�\�FRQVLJD�KDFHU�OR�UHDOPHQWH�LPSRUWDQWH��&RQHFWD��������



&DStWXOR�����$FRWD�HO�IXWXUR�FRQ�VXMHWDOLEURV

%\URQ�3HQVWRFN��LQYHUVLyQ�HQ�&RLQVWDU��/D�KLVWRULD�GH�3HQVWRFN�&RLQVWDU�HV�GH�ODV�HQWUHYLVWDV�TXH
'DQ�+HDWK�OH�KL]R�D�%\URQ�3HQVWRFN�HQ�VHSWLHPEUH�GH�������PDU]R�GH������\�DJRVWR�GH�������/RV
LQJUHVRV��S������\�HO�UHFXHQWR�GH�PiTXLQDV�GH�DXWRVHUYLFLR��S������VRQ�GH�&675��������.��7UDV�OD
YHQWD��ODV�DFFLRQHV�GH�&RLQVWDU�WRFDURQ�WHFKR�HQ�VHJXLGD��DOFDQ]DQGR�XQ�Pi[LPR�GH�������GyODUHV�HO
���GH�QRYLHPEUH�DQWHV�GH�YROYHU�D�FDHU�HQ�ORV�PHVHV�VLJXLHQWHV��3HQVWRFN�KXELHVH�TXHULGR�YHQGHU�HQ
QRYLHPEUH�\�QR�HQ�RFWXEUH��QDWXUDOPHQWH��SHUR�QR� OH�SUHRFXSD�SHUGHUVH�HO� VHJXQGR� UHSXQWH��+DEHU
PDQWHQLGR�OD�LQYHUVLyQ�KDEUtD�VLJQLILFDGR�DSRVWDU�D�TXH�ODV�DFFLRQHV�DOFDQ]DUtDQ�HO�VXMHWDOLEURV�GHO
H[WUHPR�GHUHFKR��OR�TXH�QR�HUD�XQD�DSXHVWD�TXH�OH�GLHUD�VHJXULGDG�



,QYHUWLU�HQ�IRQGRV�LQGH[DGRV��3DUD�QXHVWUD�SHURUDWD�FRPSOHWD�VREUH�HVWH�WHPD��YpDVH�QXHVWUR�DUWtFXOR
©7KH�+RUURU�RI�0XWXDO�)XQGVª��HQ�QXHVWUD�FROHFFLyQ�7KH�0\WK�RI�WKH�*DUDJH��GH�DFFHVR�JUDWXLWR�HQ
KWWS���ZZZ�KHDWKEURWKHUV�FRP�WKH�P\WK�RI�WKH�JDUDJH��� 3DUD� XQD� H[SOLFDFLyQ� FODUD� \� FRPSUHQVLEOH
GHO�HVWXGLR�VREUH�ODV�YHQWDMDV�GH�ORV�IRQGRV�LQGH[DGRV��YpDVH�HO�FDStWXOR�GH�OD�HPRFLyQ�D�FRUWR�SOD]R
GHO�OLEUR�GH�$QGUHZ�+DOODP��TXLHQ�GHVFXEULy�FyPR�FRPSUDU�XQ�FRFKH�VLQ�VHU�YtFWLPD�GH�ODV�VyUGLGDV
WiFWLFDV�GH�YHQWD�GH�YHKtFXORV��+DOODP��$QGUHZ��0LOOLRQDLUH�7HDFKHU��7KH�1LQH�5XOHV�RI�:HDOWK�<RX
6KRXOG�+DYH�/HDUQHG�LQ�6FKRRO��:LOH\��1XHYD�<RUN���������3DUD�ODV�LQYHUVLRQHV��YpDVH�VX�EULOODQWH
FDStWXOR� VREUH� OD� UHJOD� ��� TXH� FLWD� D� FXDWUR� JDQDGRUHV� GHO� 3UHPLR� 1REHO� GH� (FRQRPtD� TXH
UHFRPLHQGDQ� OD� HVWUDWHJLD� GH� ORV� IRQGRV� LQGH[DGRV�� OXHJR� GHVYHOD� ORV� FRVWHV� \� JDVWRV� RFXOWRV� GHO
WtSLFR� IRQGR�GH� LQYHUVLyQ� LQPRELOLDULD��&LWD�XQ� HVWXGLR�GHO�-RXUQDO�RI�3RUWIROLR�0DQDJHPHQW� TXH
GHVFXEULy�TXH�GXUDQWH�XQ�SHUtRGR�GH�PiV�GH�TXLQFH�DxRV�HO����SRU�FLHQWR�GH�ORV�IRQGRV�GH�LQYHUVLyQ
LQPRELOLDULD�DFWLYDPHQWH�JHVWLRQDGRV�WXYLHURQ�XQ�UHQGLPLHQWR�LQIHULRU�D�XQ�IRQGR�LQGH[DGR��<�D�ORV
LQYHUVRUHV�SDUWLFXODUHV�QRUPDOPHQWH�OHV�YD�SHRU��VREUH�WRGR�FXDQGR�FRPSUDQ�\�YHQGHQ�PiV�GHELGR�D
OD�FRQILDQ]D�GHVPHGLGD��9pDVH�%DUEHU��%UDG�0���\�7HUUDQFH�2GHDQ��©%R\V�:LOO�%H�%R\V��*HQGHU�
2YHUFRQILGHQFH��DQG�&RPPRQ�6WRFN�,QYHVWPHQWª��4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��������������SS�
��������



-DFN�6ROO�\�-RVKXD�.OD\PDQ��(O�HVWXGLR�GHO� LQWHUYDOR�FRQ�XQ����SRU�FLHQWR�GH� VHJXULGDG�HV�6ROO�
-DFN� %��� \� -RVKXD� .OD\PDQ�� ©2YHUFRQILGHQFH� LQ� ,QWHUYDO� (VWLPDWHVª�� -RXUQDO� RI� ([SHULPHQWDO
3V\FKRORJ\��/HDUQLQJ��0HPRU\��DQG�&RJQLWLRQ�������������SS�����������/DV�HVWDGtVWLFDV�GH�WDTXLOOD
GH� $QJHOLQD� -ROLH� VRQ� GH� KWWS���ER[RIILFHPRMR�FRP�SHRSOH�FKDUW�� "YLHZ $FWRU	LG DQJHOLQDMROLH�
KWP�



3ULPHU� SUHVLGHQWH� DVLiWLFR�DPHULFDQR�� 1XHVWUR� HVFHQDULR� GHO� IXWXUR� SUHVLGHQWH� VH� LQVSLUy� HQ� XQ
HMHPSOR�SURSRUFLRQDGR�SRU�5XVVR��-D\�(���\�3DXO�-��+��6FKRHPDNHU��:LQQLQJ�'HFLVLRQV� �&XUUHQF\
'RXEOHGD\��1XHYD�<RUN���������SS�����������(O�HVFHQDULR�GHO�HPSOHDGR�SURFHGH�GHO�HVWXGLR�RULJLQDO
GHO� IHQyPHQR��0LWFKHOO�� 'HERUDK� -��� -�� (GZDUG� 5XVVR� \� 1DQF\� 3HQQLQJWRQ�� ©%DFN� WR� WKH� )XWXUH�
7HPSRUDO� 3HUVSHFWLYH� LQ� WKH� ([SODQDWLRQ� RI� (YHQWVª�� -RXUQDO� RI� %HKDYLRUDO� 'HFLVLRQ�0DNLQJ�� �
��������SS��������



3UH�PyUWHP��.OHLQ��*DU\��6WUHHWOLJKWV�DQG�6KDGRZV��6HDUFKLQJ�IRU�WKH�.H\V�WR�$GDSWDWLYH�'HFLVLRQ
0DNLQJ��0,7�3UHVV��&DPEULGJH��0DVVDFKXVHWWV���������SS��������������



��������+RJDUHV��/DV�KLVWRULDV�GHO�$0)(�\�GH�0\URQ�VRQ�GH�ODV�HQWUHYLVWDV�TXH�'DQ�+HDWK�UHDOL]y
D� &KULVWLQD� *XQWKHU�0XUSK\� HQ� VHSWLHPEUH� GH� ������ %HWK� 6DQGRU� \� -HVVLFD� 9HQHJDV� �GHO� HTXLSR
&RPPXQLW\� 6ROXWLRQV�� HQ� VHSWLHPEUH� GH� ������ \� 0DWWLH� /RUG� HQ� MXOLR� GH� ������ DVt� FRPR� GH� OD
FRPXQLFDFLyQ�SHULyGLFD�FRQ�%HFN\�.DQLV��/D�IHFKD�GHO� ODQ]DPLHQWR�GH�FDPSDxD�SXHGH�HQFRQWUDUVH
HQ���������+RJDUHV��©��������+RPHV�&DPSDLJQ�/DXQFK�9LGHRª��KWWS�����NKRPHV�RUJ��EORJ�ZDWFK�
�������KRPHV��FDPSDLJQ�ODXQFK�YLGHR��*XQWKHU�0XUSK\�WUDEDMD�SDUD�HO�,+,��,QVWLWXWR�SDUD�OD�PHMRUD
GH�OD�DVLVWHQFLD�VDQLWDULD���TXH�ODQ]y�OD�FDPSDxD�©��������9LGDVª��/D�FDPSDxD�IXH�XQ�p[LWR��HV�XQD
KLVWRULD�LQFUHtEOH��\�PXFKD�JHQWH�KD�HVFULWR�VREUH�HOOD���9pDVH�HO�SULPHU�FDStWXOR�GH�&DPELD�HO�FKLS
SDUD�QXHVWUD�YLVLyQ�DO�UHVSHFWR��



6RIWVRDS�GH�0LQQHWRQND��(O�VXPLQLVWUR�DVHJXUDGR�GH�ORV�GRVLILFDGRUHV�GH�SOiVWLFR�DSDUHFH�GHVFULWR
HQ� ODV� SiJLQDV� ������ GH� OD� YHUVLyQ� RULJLQDO� HQ� LQJOpV� GH� &RXUWQH\�� +XJK�� 3UH�YLVLyQ� ������
(VWUDWHJLDV�SDUD�HO�PDQHMR�GH�OD�LQFHUWLGXPEUH�HQ�OD�DGPLQLVWUDFLyQ�GH�QHJRFLRV��1RUPD���������/RV
GHWDOOHV� FRQWH[WXDOHV� GH� OD� KLVWRULD� VH� FXHQWDQ� HQ� XQ� FDVR� SUiFWLFR� GH� OD� (VFXHOD� GH�1HJRFLRV� GH
+DUYDUG� UHDOL]DGR� SRU� %UDQGHQEXUJHU�� $GDP�� \� 9LMD\� .ULVKQD�� ©0LQQHWRQND� &RUSRUDWLRQ�� )URP
6RIWVRDS�WR�(WHUQLW\ª���+%6�FDVR������������



$WHUUL]DMH�GH�HPHUJHQFLD��/RV�OHFWRUHV�HVWDGRXQLGHQVHV�UHFRUGDUiQ�OD�LQFUHtEOH�KLVWRULD�GHO�YXHOR��
���� GH� 86� $LUZD\V�� TXH� SURWDJRQL]y� HVWH� LQFLGHQWH� HQ� ������ 9pDVH� KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�
86B$LUZD\VB)OLJKWB�����



&RHILFLHQWH� GH� VHJXULGDG�� /RV� FRHILFLHQWHV� GH� VHJXULGDG� TXH� VH� GDQ� DTXt� VRQ� GH� +DOH�� :D\QH�
©)DFWRUV� RI� 6DIHW\ª�� :D\QH� +DOH¶V� %ORJ�� KWWS���EORJV�QDVD�JRY�FP�EORJ�ZD\QHKDOHVEORJ
�SRVWV�SRVWB��������������KWPO�



3URJUDPDFLyQ�FRQ�SDUDFKRTXHV�HQ�0LFURVRIW��9pDVH�&XVXPDQR��0LFKDHO�$���\�5LFKDUG�:��6HOE\�
(O�VHFUHWR�GH�0LFURVRIW��3UHQWLFH�+DOO��������S�����GH�OD�YHUVLyQ�RULJLQDO�HQ�LQJOpV�



&DVR� SUiFWLFR� GHO� FHQWUR� GH� OODPDGDV�� (YROY�� 0D[� 6LPNRII� �FRQVHMHUR� GHOHJDGR� GH� (YROY�� VH
HQWUHYLVWD�FRQ�&KLS�+HDWK�\�'DQ�+HDWK�HQ�DJRVWR�\�VHSWLHPEUH�GH������



&XDUHQWD� HVWXGLRV� GH� VLQRSVLV� GH� WUDEDMR� UHDOLVWDV�� 3KLOOLSV�� -HDQ�0��� ©(IIHFWV� RI� 5HDOLVWLF� -RE
3UHYLHZV�RQ�0XOWLSOH�2UJDQL]DWLRQDO�2XWFRPHV��D�0HWDDQDO\VLVª��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO�
�����������SS����������



&DStWXOR�����3RQ�XQ�FDEOH�WUDPSD

=DSSRV��/D�KLVWRULD�GH�ORV�]DSDWRV�ROYLGDGRV�KD�VLGR�DPSOLDPHQWH�GLYXOJDGD��SRU�HMHPSOR��HQ�5\DQ�
-LP�� ©2XWVWDQGLQJ� &XVWRPHU� 6HUYLFH� %H\RQG� =DSSRVª�� ,QWHUDFWLYH� 'HSRW�� ��� GH� PD\R� GH� �����
KWWS���� WDON�UHS�FDOO�FHQWHUV�LGHD�GHSRW�FRP�WDJ�]DSSRV���/D�KLVWRULD�GH�URVDV�\� OLULRV�EODQFRV�HV�GH
0DUFR�� 0HJ�� ©=DSSRV� 6HQGV� <RX� )ORZHUVª�� 7KH� &RQVXPHULVW�� ��� GH� RFWXEUH� GH� �����
KWWS���FRQ�VW���������&KLS�+HDWK�HQWUHYLVWy�D�-RQ�:ROVNH�HQ�DJRVWR�GH������



3HODU�XQ�SOiWDQR��9pDVH�HO�YtGHR�HQ�KWWS���ZZZ�\RXWXEH��FRP�ZDWFK"Y Q%-9��:8'QJ���(O�YtGHR
DVHJXUD�TXH�DVt�HV�FRPR�ORV�PRQRV�FRPHQ�XQ�SOiWDQR��SHUR�DSHQDV�XQRV�PLQXWRV�GH�QDYHJDFLyQ�SRU
<RX7XEH�GHPXHVWUDQ�TXH�ORV�PRQRV�OR�DWDFDQ�MXVWR�SRU�OD�PLWDG���.LUVFKQHU�UHVSRQGLy�SRU�H�PDLO�D
XQD�VROLFLWXG�TXH�FROJDPRV�HQ�QXHVWUR�EROHWtQ�GH�KLVWRULDV� VREUH�HO�SLORWR�DXWRPiWLFR�HQ�DJRVWR�GH
������'LFH�TXH�VX�RWUR�YtGHR�©DMiª�IXH�XQR�GH�0DUWKD�6WHZDUW�GREODQGR�XQD�FDPLVHWD��©/D�SDUWH�PiV
GLItFLO� GH� OD� FRODGD� SDUD� Pt� HUD� GREODU� OD� URSD�� <� FXDOTXLHU� WpFQLFD� TXH� SXGLHVH� HQFRQWUDU� SDUD
GHGLFDUOH� PHQRV� WLHPSR� PH� VHUtD� ~WLO�ª� 9pDVH� FyPR� 0DUWKD� 6WHZDUW� DKRUUD� WLHPSR� DTXt�
KWWS���ZZZ�\RXWXEH�FRP�ZDWFK"Y -YFX\�N��',�� 6REUH� PHMRUHV� FRQYHUVDFLRQHV� GXUDQWH� OD� FHQD�
&KLS�\� VX� IDPLOLD� VH�KDQ�DSURSLDGR�GH� OD� WpFQLFD�©WULVWH��HQIDGDGR��DOHJUHª�H[WUDtGD�GH�XQ�FRQVHMR
DVHVRU�GH�SDGUHV��OD�IDPLOLD��PLHPEUR�SRU�PLHPEUR��KDEOD�GH�DOJR�TXH�OH�KD�SDVDGR�HVH�GtD�\�OH�KD
HQWULVWHFLGR��HQIDGDGR�\�DOHJUDGR��+DVWD�DKRUD�KD�IXQFLRQDGR�SDUD�FUHDU�JUDQGHV�FRQYHUVDFLRQHV�FRQ
QLxRV� GH� GRV� D� GLH]� DxRV�� SHUR� QR� RIUHFHPRV� JDUDQWtD� DOJXQD� SDUD� QLxRV� TXH� KD\DQ� SDVDGR� OD
SXEHUWDG�



.RGDN��/D�KLVWRULD�GH�.RGDN�HV�GH�ODV�SiJLQDV��������GH�&DUUROO��3DXO�%���\�&KXQND�0XL��%LOOLRQ
'ROODU� /HVVRQV��:KDW� <RX�&DQ� /HDUQ� IURP� WKH�0RVW� ,QH[FXVDEOH� %XVLQHVV� )DLOXUHV� RI� WKH� /DVW
7ZHQW\�ILYH� <HDUV� �3RUWIROLR�� 1XHYD� <RUN�� ������� /D� KLVWRULD� GH� OD� OLPLWDFLyQ� GHO�PHUFDGR� HV� GH
:ROIUDP$OSKD� KWWS���ZZZ�ZROIUDPDOSKD�FRP�LQSXW�"L PD� UNHW�FDS�
HDVWPDQ�NRGDN�KLVWRU\	GDWDVHW ��FRQVXOWDGR�HO����GH�MXOLR�GH�������



$PRV� 7YHUVN\� \� (OGDU� 6KDILU�� 7YHUVN\�� $PRV�� \� (OGDU� 6KDILU�� ©&KRLFH� 8QGHU� &RQIOLFW�� 7KH
'\QDPLFV�RI�'HIHUUHG�'HFLVLRQª��3V\FKRORJLFDO�6FLHQFH������������SS����������



'HFLGLy�HOLPLQDU�ODV�IHFKDV�OtPLWH�GH�SUHVHQWDFLyQ��(O�HMHPSOR�GHO�(FRQRPLF�DQG�6RFLDO�5HVHDUFK
&RXQFLO� �&RQVHMR� GH� ,QYHVWLJDFLRQHV� (FRQyPLFDV� \� 6RFLDOHV�� HV� GH� &DPHUHU�� &ROLQ�� HW� DO��
©5HJXODWLRQ�IRU�&RQVHUYDWLYHV��%HKDYLRUDO�(FRQRPLFV�DQG�WKH�&DVH�IRU�¶$V\PPHWULF�3DWHUQDOLVP¶ª�
8QLYHUVLW\�RI�3HQQV\OYDQLD�/DZ�5HYLHZ��������������SS��������������



(VWXGLR�GH�SDUWLFLyQ��(O�HVWXGLR�GH�ODV�JDOOHWDV�HV�GH�6RPDQ��'LOLS��\�$PDU�&KHHPD��©7KH�(IIHFWV�RI
3DUWLWLRQLQJ�RQ�&RQVXPSWLRQª��5RWPDQ��SULPDYHUD�GH�������SS���������(O�HVWXGLR�GH�ORV�MRUQDOHURV
HV�GH�6RPDQ��'LOLS��©(DUPDUNLQJ�0RQH\ª��5RWPDQ��RWRxR�GH�������SS��������



3UHVXSXHVWRV� PHQWDOHV� \� HVFDODGD�� 9pDVH� +HDWK�� &KLS�� ©(VFDODWLRQ� DQG� 'H�HVFDODWLRQ� RI
&RPPLWPHQW� LQ� 5HVSRQVH� WR� 6XQN� &RVWV�� 7KH� 5ROH� RI� %XGJHWLQJ� LQ� 0HQWDO� $FFRXQWLQJª�
2UJDQL]DWLRQDO�%HKDYLRU�DQG�+XPDQ�'HFLVLRQ�3URFHVVHV�������������SS��������



/XFLOH�3DFNDUG��HTXLSRV�GH�UHVSXHVWD�UiSLGD��/DV�FLWDV�GH�HVWH�DUWtFXOR�VRQ�GH�ODV�HQWUHYLVWDV�TXH
&KLS�+HDWK�KL]R�D�.LW�/HRQJ�\�.DUOD�(DUQHVW�HQ�PDU]R�GH�������(O�HVFULWR�TXH�KDEOD�GH�VX�WUDEDMR�HV
6KDUHN��3DXO�-���HW�DO���©0RUWDOLW\�DQG�&RGH�5DWHV�2XWVLGH�WKH�,&8�LQ�D�&KLOGUHQ¶V�+RVSLWDOª��-RXUQDO
RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ��������������SS��������������



e[LWR� LQHVSHUDGR��/D�FLWD�GH�'UXFNHU�HVWi�HQ�'UXFNHU� ,QVWLWXWH��©:H¶OO�$FFHSW� ,W� LI�<RX�/LNH�7KLV
3RVW�IRU�5HDVRQV�:H�'LGQ¶W�$QWLFLSDWHª��'UXFNHU�([FKDQJH�����GH�QRYLHPEUH�GH�������KWWS���WKHG[�
GUXFNHULQVWLWXWH�FRP���������ZHOO�DFFHSW�LW�LI�\RX�OLNH�WKLV�SRVWIRU�UHDVRQV�ZH�GLGQW�DQWLFLSDWH���/D
KLVWRULD� GHO�5RJDLQH� VH� FXHQWD� HQ�:LNLSHGLD� HQ�KWWS���HQ�ZLNLSHGLD�RUJ�ZLNL�0LQR[LGLO��/D�KLVWRULD
GHO�9LDJUD�HV�GH�©9LDJUD��$�&KURQRORJ\ª��9LDJUD�PG��KWWS���ZZZ��DERXW�HG�FRP�YLDJUD�KLVWRU\��/D
FLWD� GHO� SHULRGLVWD� HV� GH� 'DYLHV�� 6LPRQ�� ©7KH� 'LVFRYHU\� RI� 9LDJUDª�
%LRWHFK�3KDUPDFHXWLFDOV#6XLWH�������GH�DJRVWR�GH�������KWWS���VXLWH����FRP�DUWLFOH�WKH�GLVFRYHU\�
RI�YLDJUDD������



&RVD� LPSUHVLRQDQWH� ������ ©:KHQ� <RX� /HDUQ� D� 1HZ� :RUG� DQG� 7KHQ� 6XGGHQO\� 6WDUW� 6HHLQJ� ,W
(YHU\ZKHUHª�� �� ���� $ZHVRPH� 7KLQJV�� ��� GH� DEULO� GH� �����
KWWS�������DZHVRPHWKLQJV�FRP������������� ����ZKHQ�\RX�OHDUQ�D�QHZ�ZRUG�DQG�WKHQ�VXGGHQO\�
VWDUW�VHHLQJ�LW�HYHU\ZKHUH��



&DStWXOR�����&RQItD�HQ�HO�SURFHVR

(VWXGLR�VREUH�OD�QHJRFLDFLyQ�GH�1XWW��1XWW��3DXO�&���©6HDUFK�'XULQJ�'HFLVLRQ�0DNLQJª��(XURSHDQ
-RXUQDO�RI�2SHUDWLRQDO�5HVHDUFK��������������SS�����������6REUH�OD�FDOLGDG�GH�ODV�GHFLVLRQHV��ORV
WDVDGRUHV�LQGHSHQGLHQWHV�FRQVLGHUDEDQ�PiV�D�PHQXGR�TXH�ODV�GHFLVLRQHV�HQ�ODV�TXH�VH�UHFXUUtD�D�OD
QHJRFLDFLyQ� HUDQ� ©EXHQDVª� R� ©H[WUDRUGLQDULDVª�� 6REUH� ODV� YHQWDMDV� WHPSRUDOHV� GH� OD� QHJRFLDFLyQ�
FRPSDUD�GRV�GH�ORV�SDWURQHV�GH�GHFLVLyQ�TXH�HVWXGLy�1XWW��OD�GHIHQVD�GH�XQD�LGHD�\�OD�QHJRFLDFLyQ�
/D�GHIHQVD�GH�XQD� LGHD� VH�GDED�FXDQGR�HO�GHIHQVRU�GH� OD�PLVPD�GHWHFWDED�XQ�EXHQ�SURSyVLWR�\� VH
GLVSRQtD� D� FRQYHQFHU� D� OD� RUJDQL]DFLyQ� SDUD� SHUVHJXLUOR�� �'HEHUtDPRV� DGRSWDU� HO� VLVWHPD� GH
SURFHVDPLHQWR�GH�SHGLGRV�TXH�XWLOL]D�/DQGV¶�(QG��£HV�PiV�HILFD]���eVWH�HV�HO�SDWUyQ� LQQRYDGRU�D
PHQXGR�HORJLDGR�HQ�OD�SUHQVD�SRSXODU��£(QFXHQWUD�GHIHQVRUHV�GH�LGHDV��£$SR\D�D�WXV�LQQRYDGRUHV�
1R� HV� GH� H[WUDxDU� TXH�� FRPR� HO� GHIHQVRU� GH� XQ� SUR\HFWR� \D� WLHQH� XQD� LGHD� SUHHQYDVDGD�� HVWDV
GHFLVLRQHV�VH�WRPHQ�GH�SULVD��HQ�XQD�PHGLD�GH�VHLV�PHVHV��HQ�FRPSDUDFLyQ�FRQ�ORV�QXHYH�PHVHV�SDUD
OD� WtSLFD�GHFLVLyQ�GH� OD�EDVH�GH�GDWRV�GH�1XWW��/DV�QHJRFLDFLRQHV�HUDQ�PiV� OHQWDV��HVWDEDQ�HQ�VLHWH
PHVHV�\�PHGLR��DXQTXH��FXULRVDPHQWH��VLJXHQ�VLHQGR�PiV�UiSLGDV�TXH�OD�PHGLD��
3HUR�OD�GHIHQVD�GH�XQD�LGHD��VL�ELHQ�UiSLGD�HQ�OD�IDVH�GH�GHFLVLyQ��VH�UHVHQWtD�HQ�OD�IDVH�GH�HMHFXFLyQ�
8QD�YH]�TXH�OD�GHFLVLyQ�HVWDED�©WRPDGDª��ODV�LGHDV�GHIHQGLGDV�LQLFLDOPHQWH�VH�HMHFXWDEDQ�VyOR�HO���
SRU�FLHQWR�GH�ODV�YHFHV��HQ�FRPSDUDFLyQ�FRQ�HO����SRU�FLHQWR�GH�ODV�QHJRFLDFLRQHV��<�DO�FDER�GH�XQ
SDU�GH�DxRV��VyOR�HO����SRU�FLHQWR�GH�ODV�LGHDV�GHIHQGLGDV�KDEtD�VLGR�FRPSOHWDPHQWH�HMHFXWDGR��HQ
FRPSDUDFLyQ�FRQ�HO����SRU�FLHQWR�GH�ODV�QHJRFLDFLRQHV��(VWH�SDWUyQ�VXJLHUH�TXH�OR�TXH�ORV�GHIHQVRUHV
GH�XQD�LGHD�JDQDQ�HQ�YHORFLGDG�HQ�OD�IDVH�GH�GHFLVLyQ�LQLFLDO�OR�VDFULILFDQ�FRQ�FUHFHV�HQ�YHORFLGDG�\
p[LWR� GXUDQWH� HO� SHUtRGR� GH� HMHFXFLyQ�� �)tMDWH� HQ� TXH� 1XWW� OODPD� D� ODV� LGHDV� GHIHQGLGDV
©RSRUWXQLGDGHV�HPHUJHQWHVª��QRVRWURV�FUHHPRV�TXH�HO�WpUPLQR�©GHIHQVD�GH�LGHDVª�HV�PiV�H[DFWR��



-XVWLFLD�SURFHGLPHQWDO�� /DV� FRQFOXVLRQHV� VREUH� OD� IHOLFLGDG� UHODWLYD� GH�0LNH��&DUORV� \� -HQ� HVWiQ
EDVDGDV� HQ� XQ� VyOLGR� HIHFWR� GH� LQWHUDFFLyQ� HVWDGtVWLFD� GHVFULWR� HQ� %URFNQHU�� -RHO�� \� %DWLD� 0�
:LVHQIHOG��©$Q�,QWHJUDWLYH�)UDPHZRUN�IRU�([SODLQLQJ�5HDFWLRQV�WR�'HFLVLRQV��,QWHUDFWLYH�(IIHFWV�RI
2XWFRPHV�DQG�3URFHGXUHVª��3V\FKRORJLFDO�%XOOHWLQ��������������SS����������



©([SRQJR� OD� SRVWXUD� GH� OD� RWUD� SDUWH�PHMRU�GH� OR� TXH� HOORV� VHUtDQ� FDSDFHV�ª� &KLS� UHFXHUGD� D
0QRRNLQ�KDFLHQGR�HVWH� FRPHQWDULR�HQ�XQ� WDOOHU� GH� WRPD�GH�GHFLVLRQHV�QHJRFLDFLyQ�DOOi�SRU� HO� DxR
������)XH�OR�EDVWDQWH�FKRFDQWH�FRPR�SDUD�UHFRUGDUOR�GHVGH�HQWRQFHV�



'DYH�+LW]�� IXQGDGRU�GH�1HW$SS��(VWD� HVWUDWHJLD� SDUD� JHVWLRQDU� D� ORV� GHWUDFWRUHV� VH� HQFXHQWUD� HQ
+LW]��'DYH��+RZ�WR�&DVWUDWH�D�%XOO��8QH[SHFWHG�/HVVRQV�RQ�5LVN��*URZWK��DQG�6XFFHVV�LQ�%XVLQHVV
�-RVVH\�%DVV��6DQ�)UDQFLVFR���������S�������(VWH�OLEUR�HV�SHQHWUDQWH�\�PX\�GLYHUWLGR��\�GHEHUtD�HVWDU
HQ�OD�OLVWD�GH�OHFWXUDV�GH�FXDOTXLHU�HPSUHVDULR�TXH�HVWp�LQWHQWDQGR�H[SDQGLU�XQ�QHJRFLR�



0DWW�'¶$UULJR�� (VWH� FDVR� HVWi� EDVDGR� HQ� FRQYHUVDFLRQHV� HQWUH� &KLS� +HDWK� R� 'DQ� +HDWK� \�0DWW
'¶$UULJR�HQ�MXQLR�\�DJRVWR�GH�������\�HQ�IHEUHUR�PDU]R�\�MXOLR�GH������



'H�TXp�VH�DUUHSLHQWHQ�ODV�SHUVRQDV�PD\RUHV��9pDVH�+DWWLDQJDGL��1LQD��9LFWRULD�+XVWHG�0HGYHF�\
7KRPDV�*LORYLFK��©)DLOLQJ�WR�$FW��5HJUHWV�RI�7HUPDQ¶V�*HQLXVHVª��,QWHUQDWLRQDO�-RXUQDO�RI�$JLQJ
DQG�+XPDQ�'HYHORSPHQW�������������SS�����������(VWH�DUWtFXOR�XWLOL]D�ODV�UHDFFLRQHV�GH�ORV�©JHQLRV
GH�7HUPDQª��XQ�JUXSR�GH�QLxRV�GH�FRFLHQWH�LQWHOHFWXDO�GH�VXSHUGRWDGR�TXH�LQLFLDOPHQWH�SDUWLFLSDURQ
HQ� HO� HVWXGLR� GH� /HZLV� 7HUPDQ�� XQ� SVLFyORJR� GH� 6WDQIRUG�� HQ� ORV� DxRV� YHLQWH�� \� GH� ORV� TXH� ORV
FLHQWtILFRV�KLFLHURQ�XQ�VHJXLPLHQWR�DFWLYR�KDVWD�VXV�PXHUWHV�DOUHGHGRU�GH�ILQHV�GH�VLJOR��,QFOXVR�HQ
HVWH� JUXSR� GH� JHQWH�PX\� WULXQIDGRUD� \� WDOHQWRVD� HO� DUUHSHQWLPLHQWR� SRU� QR� KDEHU� KHFKR� FRVDV� HUD
FXDWUR�YHFHV� VXSHULRU� DO� GH� FRVDV�TXH� Vt� KDEtDQ�KHFKR��(Q�JHQHUDO�� OD� LQYHVWLJDFLyQ�GH�*LORYLFK�\
0HGYHF�FRQFOXtD�TXH�QXHVWURV�DUUHSHQWLPLHQWRV�D�FRUWR�SOD]R�VH�FHQWUDQ�HQ�FRVDV�TXH�KLFLPRV�\�QR
GHEHUtDPRV�KDEHU�KHFKR��SHUR�D�ODUJR�SOD]R�ODPHQWDPRV�DTXHOODV�FRVDV�TXH�SRGUtDPRV�KDEHU�KHFKR�
(Q� HVWH� DUWtFXOR� FLWDQ� DO� SRHWD� -RKQ�*UHHQOHDI�:KLWWLHU�� ©2I� DOO� VDG� ZRUGV� RI� WRQJXH� RU� SHQ�� WKH
VDGGHVW�DUH� WKHVH��³LW�PLJKW�KDYH�EHHQ´ª� >'H� WRGDV� ODV�SDODEUDV� WULVWHV�GH� OHQJXD�\�SOXPD�� ODV�PiV
WULVWHV�VRQ�pVWDV��©SRGUtD�KDEHU�VLGRª@��S�������



'HPRVWUDFLRQHV�SUiFWLFDV

'HPRVWUDFLyQ� SUiFWLFD� ��� ¢'HEHUtD� XQD� HPSUHVD� SHTXHxD� TXHUHOODUVH"� (O� FDVR� SUiFWLFR� GH� OD
UHYLVWD� ,QF�� HV�$OVHYHU�� -HQQLIHU��©&DVH�6WXG\��7R�6XH�RU�1RW� WR�6XHª�� ,QF��� ���GH� HQHUR�GH������
KWWS����ZZZ�LQF�FRP�PDJD]LQH���������FDVH�VWXG\�WKH�ULYDO�PL[HG�FKLFNVVDOO\�EHDXW\�KWPO�



1RWDV�GH�ORV�DXWRUHV

� 9pDVH� ©%LEOLRJUDItD� FRPSOHPHQWDULD� VXJHULGDª� SDUD� XQD� OLVWD� PiV� GHWDOODGD� GH� QXHVWURV� OLEURV
UHFRPHQGDGRV� VREUH� OD� WRPD� GH� GHFLVLRQHV�� SHUR� SDUD� HQWHQGHU� ORV� SUREOHPDV� D� ORV� TXH� QRV
HQIUHQWDPRV�HQ� OD� WRPD�GH�GHFLVLRQHV�� ODV� OHFWXUDV�EiVLFDV� LQFOXLUtDQ�HO� OLEUR�GH�'DQLHO�.DKQHPDQ
3HQVDU�UiSLGR��SHQVDU�GHVSDFLR��DQWHULRUPHQWH�PHQFLRQDGR��\�/DV�WUDPSDV�GHO�GHVHR��GH�'DQ�$ULHO\
�$ULHO�� ������� (QWUH� ORV� OLEURV� TXH� GDQ� FRQVHMRV� SDUD� WRPDU� GHFLVLRQHV� PHMRU� GHVWDFDPRV� 8Q
SHTXHxR�HPSXMyQ��1XGJH���(O�LPSXOVR�TXH�QHFHVLWDV�SDUD�WRPDU�ODV�PHMRUHV�GHFLVLRQHV�HQ�VDOXG�
GLQHUR�\�IHOLFLGDG��GH�5LFKDUG�+��7KDOHU�\�&DVV�5��6XQVWHLQ��7DXUXV���������TXH�VH�HVFULELy�SDUD�ORV
©DUTXLWHFWRV�GH�OD�HOHFFLyQª�HQ�OD�HPSUHVD�\�HO�JRELHUQR�TXH�FRQVWUX\HQ�VLVWHPDV�GH�GHFLVLRQHV�FRPR
ORV� SODQHV� GH� SHQVLRQHV� R� ODV� SROtWLFDV� GH� GRQDFLyQ� GH� yUJDQRV�� +D� VLGR� XWLOL]DGR� SDUD� PHMRUDU
SROtWLFDV�JXEHUQDPHQWDOHV�HQ�(VWDGRV�8QLGRV��5HLQR�8QLGR�\�RWURV�SDtVHV���1��GH�ORV�D��



�3ULHVWOH\�KDEtD�HQIRFDGR�ORV�UD\RV�GHO�VRO�VREUH�XQD�PXHVWUD�GH�y[LGR�GH�PHUFXULR�HQ�HO�LQWHULRU�GH
XQ� UHFLSLHQWH�KHUPpWLFDPHQWH�FHUUDGR�\� VH� VRUSUHQGLy�DO�GHVFXEULU�TXH� ORV� UDWRQHV� VREUHYLYtDQ� VLQ
SUREOHPDV�HQ�HO�JDV�UHVXOWDQWH��0iV�WDUGH�OR�SUREy�FRQVLJR�PLVPR�\�GHFODUy�TXH�HUD�©FLQFR�R�VHLV
YHFHV�PHMRU�TXH�HO�DLUH�FRP~Qª�SDUD�UHVSLUDU���1��GH�ORV�D��



�2EVpUYHVH�TXH�KHPRV�FRUUHJLGR�OD�SXQWXDFLyQ�\�HO�HPSOHR�GH�PD\~VFXODV�HQ�HVWDV�HQWUDGDV��DXQTXH
QR�OD�JUDPiWLFD���5HGXFH�OD�DXWHQWLFLGDG��SHUR�SRWHQFLD�HQRUPHPHQWH�OD�SURSLD�FRUGXUD�FXDQGR�XQR
ODV�OHH���1��GH�ORV�D��



� 2EVpUYHVH� TXH� HVWDPRV� FRQVLGHUDQGR� XQD� GHFLVLyQ� GH� ©Vt� R� QRª� FRPR� XQD� DOWHUQDWLYD�� (V� XQD
DOWHUQDWLYD�TXH�VHUi�DFHSWDGD�R�UHFKD]DGD���1��GH�ORV�D��



� 2EVpUYHVH� TXH� QR� HVWDPRV� DILUPDQGR� TXH� VHD� XQD� PDOD� LGHD� FRPSUDU� HO� YtGHR�� 6HJXUDPHQWH
FRPSUDUOR�VHD�OD�GHFLVLyQ�FRUUHFWD�SDUD�DOJXQDV�SHUVRQDV�\�OD�HUUyQHD�SDUD�RWUDV��HQ�IXQFLyQ�GH�VX
FXHQWD�EDQFDULD�\�GH�OR�TXH�DQVtHQ�OD�SHOtFXOD��3HUR�OR�TXH�Vt�SRGHPRV�GHFLU�FRQ�VHJXULGDG�HV�TXH
VHUtD� XQD� PDOD� GHFLVLyQ� FRPSUDUOR� VLQ� SHQVDU� DQWHV� TXp� PiV� SRGUtD� KDEHUVH� FRPSUDGR� FRQ� HO
GLQHUR���1��GH�ORV�D��



�©&DVRV�GH�p[LWRª��EULJKW�VSRWV��HV�XQ�FRQFHSWR�TXH�GHILQLPRV�HQ�&DPELD�HO�FKLS� �*HVWLyQ������
�������TXH�KDEOD�GH�FyPR�SURYRFDU�HO�FDPELR��(Q�DTXHO� OLEUR�HUD�XQ�FRQFHSWR�PiV�YHUWHEUDGRU��VL
TXLHUHV� VDEHU� PiV�� HFKD� XQ� YLVWD]R� D� XQ� IUDJPHQWR� JUDWXLWR� VREUH� FDVRV� GH� p[LWR� HQ
KWWS���ZZZ�IDVWFRPSDQ\�FRP���������VZLWFK�GRQWVROYH�SUREOHPV�FRS\�VXFFHVV���1��GH�ORV�D��



�2WUD�WpFQLFD�SDUD�ORV�GLVFUHSDQWHV�GH�OD�TXH�KDEODUHPRV�HQ�SURIXQGLGDG�PiV�DGHODQWH�HV�SRQHU�XQ
FDEOH�WUDPSD��D�OR�'DYLG�/HH�5RWK��8Q�FDEOH�WUDPSD�HVSHFLILFD�ODV�FLUFXQVWDQFLDV�HQ�TXH�HO�HTXLSR
UHFRQVLGHUDUtD�XQD�GHFLVLyQ��DVt�TXH��VL�HVWiV�HVFpSWLFR�VREUH�XQD�GHFLVLyQ��SHUR�FDUHFHV�GH�OD�IXHU]D
SDUD�FDPELDUOD��DQLPD�D�WXV�FROHJDV�D�SRQHU�XQ�FDEOH�WUDPSD���©6L�SDVD�;��OH�HFKDUHPRV�RWUR�YLVWD]R
D�HVWR�ª��(VWR�OHV�VHUi�IiFLO�GH�DFHSWDU��\D�TXH�OD�PD\RUtD�GH�OD�JHQWH�HV�GHPDVLDGR�DXWRVXILFLHQWH�\
VXEHVWLPDUi� ODV�SRVLELOLGDGHV�GH� WRSDUVH�FRQ�XQ�FDEOH� WUDPSD��(QWUHWDQWR�KDV�KHFKR�SRVLEOH�TXH�VH
UHFRQVLGHUH�OD�GHFLVLyQ�HQ�XQD�IHFKD�SRVWHULRU�VLQ�TXH�SDUH]FD�TXH�HUHV�OD�SHUVRQD�TXH�KD�GLFKR�©RV
OR�GLMHª���1��GH�ORV�D��



�1DWXUDOPHQWH��WDPELpQ�KD\�YHFHV�HQ�TXH�ORV�PpGLFRV�QHFHVLWDQ�SUHJXQWDV�PiV�DJUHVLYDV��3LHQVD�HQ
XQD�VLWXDFLyQ�HQ�OD�TXH�ORV�DQiOLVLV�GH�VDQJUH�GH�XQ�SDFLHQWH�SDUHFHQ�LQGLFDU�TXH�QR�VH�HVWi�WRPDQGR
XQ� PHGLFDPHQWR� HVHQFLDO�� 8QD� SUHJXQWD� FODUD� FRPR� ©¢6LJXH� WRPDQGR� OD� PHGLFDFLyQ"ª� HV� PX\
SUREDEOH� TXH� QR� IXQFLRQH�� SRUTXH� PXFKRV� SDFLHQWHV� HV� SRVLEOH� TXH� FRQWHVWHQ� ©Vtª� SRU� PLHGR� R
YHUJ�HQ]D��8QD�SUHJXQWD�PiV�LQFLVLYD�FRPR�©¢&XiQGR�IXH�OD�~OWLPD�YH]�TXH�VH�WRPy�OD�PHGLFDFLyQ"ª
R�©¢$SUR[LPDGDPHQWH�FXiQWDV�SDVWLOODV�OH�TXHGDQ"ª�VHUi�PiV�HILFD]���1��GH�ORV�D��



� ¢3RU� TXp�©FDVLª"�$�GHFLU� YHUGDG�� -DFN� WLHQH� FLHUWR� FRQWURO� GH� OD� VLWXDFLyQ� HQ�XQ� VHQWLGR�TXH�QR
WLHQHQ�ORV�KXpVSHGHV�GHO�3RO\QHVLDQ�5HVRUW��VX�H[SHULHQFLD�\�VX�FRFLQD�\�VX�SHUVSLFDFLD�HPSUHVDULDO
FXHQWDQ�� /D� FXHVWLyQ� HV� TXH� OR� ~QLFR� TXH� YH� VRQ� HVWDV� GLIHUHQFLDV�� SRU� OR� TXH� HO� HIHFWR� IRFR� OH
FRQGXFLUi� D� GDUOHV� GHPDVLDGD� LPSRUWDQFLD�� 7HQGHUi� D� ROYLGDU� TXH� QR� SXHGH� LQIOXLU� HQ� HO
PDFURDPELHQWH�GH�ORV�UHVWDXUDQWHV�GH�$XVWLQ��GH�OD�PLVPD�PDQHUD�TXH�XQ�KXpVSHG�QR�SXHGH�LQIOXLU�HQ
OD� OLPSLH]D� GHO� 3RO\QHVLDQ� 5HVRUW�� DVt� TXH�� PLHQWUDV� ORV� IDFWRUHV� TXH� pO� FRQWUROD� HV� SRVLEOH� TXH
DMXVWHQ�ODV�SUREDELOLGDGHV�D�VX�IDYRU��HV�SRFR�SUREDEOH�TXH�ODV�WUDQVIRUPHQ���1��GH�ORV�D��



� 8VDPRV� OD� H[SUHVLyQ� ©DOHMDQGR� \� DFHUFDQGR� HO� ]RRPª� SRUTXH� RIUHFH� XQ� FRQFLVR� UHVXPHQ� GHO
FDStWXOR��SHUR�TXHUHPRV�SRQHU�GH�UHOLHYH�XQ�DVSHFWR�GH�OD�H[SUHVLyQ�TXH�QR�HV�LGHDO��©$OHMDQGR�HO
]RRPª� HV� VLQyQLPR� GH� DGRSWDU� OD� YLVLyQ� H[WHUQD�� SHUR� ©DFHUFDQGR� HO� ]RRPª� QR� HV� VLQyQLPR� GH
DGRSWDU�OD�YLVLyQ�LQWHUQD��/D�YLVLyQ�LQWHUQD�HVWi�VLHPSUH�GHQWUR�GH�QXHVWUDV�FDEH]DV��&XDQGR�SLHQVDV
HQ�©DOHMDU�HO�]RRP��DFHUFDU�HO�]RRPª��SLHQVDV�HQ�OD�IRWRJUDItD��1R�SXHGHV�KDFHU�XQD�IRWRJUDItD�GHQWUR
GH�WX�FDEH]D��HQIRFDV�FRQ�WX�FiPDUD�HO�PXQGR�H[WHULRU�\�DOHMDV�\�DFHUFDV�HO�]RRP�SDUD�FDSWDUOR���1�
GH�ORV�D��



�/RV�QRPEUHV�KDQ�VLGR�PRGLILFDGRV�GHELGR�DO�FDUiFWHU�SHUVRQDO�GH�OD�KLVWRULD���1��GH�ORV�D��



� 0iV� DGHODQWH�� SRU� VXSXHVWR�� OD� ©PDVFRWD� GH� SLHGUDª� RQ� OLQH� GH� 3D\3DO� WDPELpQ� VH� YROYLy
HQGHPRQLDGDPHQWH�FRPSOLFDGD��VREUH�WRGR�VXV�VLVWHPDV�GH�GHWHFFLyQ�GH�IUDXGH���1��GH�ORV�D��



�eVWD�HV�OD�YHUVLyQ�TXH�OD�JXtD�GH�HVWXGLRV�&OLIIV�1RWHV�KL]R�GH�VXV�GHVFULSFLRQHV�PiV�ODUJDV���1��GH
ORV�D��



� (Q� HVWRV� HVWXGLRV� ORV� SVLFyORJRV� QR� HVWiQ� VRVWHQLHQGR� TXH� OD� SHUVSHFWLYD� GHO� ERVTXH� VHD� OD
DGHFXDGD��6LPSOHPHQWH�GHPXHVWUDQ�HO�IHQyPHQR�VLQ�DxDGLU�XQ�MXLFLR�GH�YDORU��3HUR�TXHUHPRV�LU�XQ
SDVR�PiV�DOOi�\�H[SUHVDU�TXH�OD�SHUVSHFWLYD�GHO�ERVTXH�UHDOPHQWH�HV�OD�DGHFXDGD��SRUTXH�FXDQGR�OD
JHQWH�QR�SULRUL]D�HO�IDFWRU�PiV�LPSRUWDQWH�GH�OD�GHFLVLyQ��VX�GHFLVLyQ�VH�YXHOYH�FRQIXVD��&XDQGR�QRV
GHOHLWDPRV� HQ� OD� FRPSOHMLGDG� HV� SRVLEOH� TXH� GHPRV� YXHOWDV� D� QXHVWUDV� RSFLRQHV� FRQVWDQWHPHQWH�
FDPELDQGR�GH�LGHD�GtD�WUDV�GtD��3HUR�HVD�FODVH�GH�HVSLUDO�PHQWDO�HV�SHOLJURVD��SRUTXH�VLJQLILFD�TXH�
FXDQGR�QRV�YHDPRV�REOLJDGRV�D�WRPDU�XQD�GHFLVLyQ�ILQDO��QXHVWUD�HOHFFLyQ�SRGUtD�HVWDU�GHWHUPLQDGD
SRU�HO�OXJDU�TXH�RFXSDPRV�HQ�OD�QRULD���1��GH�ORV�D��



�(Q� FRQWUD� GH� ODV� DGYHUWHQFLDV� DSDUHQWHPHQWH� DPHQD]DQWHV� TXH� KD\� DO� LQLFLR� GH� DOJXQRV�'9'�� OD
GRFWULQD�OHJDO�GH�OD�©SULPHUD�YHQWDª�SURWHJH�ORV�GHUHFKRV�GHO�FRPSUDGRU�D�DOTXLODU��YHQGHU�R�SUHVWDU
D�RWURV�VX�FRPSUD���1��GH�ORV�D��



� /RV� HVFHQDULRV� ©QHIDVWRVª� \� ©KDODJ�HxRVª� QR� SUHWHQGHQ� VHU� ORV� UHVXOWDGRV� PiV� H[WUHPDGRV
LPDJLQDEOHV� �SRU� HMHPSOR�� EDQFDUURWD� IUHQWH� D� XQ� GHVFXEULPLHQWR� DFFLGHQWDO� GH� OD� SDQDFHD� SDUD
DGHOJD]DU���~QLFDPHQWH�UHVXOWDGRV�PX\�QHJDWLYRV�\�PX\�SRVLWLYRV�GH�VXSRVLFLRQHV�GHO�PXQGR�UHDO���1�
GH�ORV�D��



�/RV�LQYHVWLJDGRUHV�KLFLHURQ�SUHJXQWDV�FRPR��©¢4Xp�YDORU�DOWR�GH�OD�UHFDXGDFLyQ�PHGLD�GH�WDTXLOOD
GH�XQD�SHOtFXOD�GH�$QJHOLQD� -ROLH� FUHHV�TXH� WLHQH� VyOR�XQ����SRU� FLHQWR�GH�SUREDELOLGDGHV�GH� VHU
VXSHUDGR"ª� \� ©¢TXp� OtPLWH� EDMR� HV� WDQ� EDMR� FRPR� SDUD� TXH� KD\D� VyOR� XQ� ��� SRU� FLHQWR� GH
SUREDELOLGDGHV�GH�TXH�OD�FLIUD�UHDO�FDLJD�SRU�GHEDMR�GH�pVWH"ª���1��GH�ORV�D��



� $Vt� HV� FRPR� HO� HTXLSR� GH� &RPPXQLW\� 6ROXWLRQV� HMHFXWD� XQ� $0)(�� 2WUDV� YHUVLRQHV� GH� $0)(
LQFOX\HQ�XQD�WHUFHUD�SUHJXQWD��©'H�SURGXFLUVH��¢TXp�SUREDELOLGDGHV�KD\�GH�TXH�VHDPRV�LQFDSDFHV�GH
GHWHFWDU�HO�IUDFDVR"ª��\�PXOWLSOLFDQ�ODV�WUHV�YDULDEOHV�MXQWDV���1��GH�ORV�D��



�(QWUH�SDUpQWHVLV��HV�SRU�HVR�SRU�OR�TXH�OD�VLQRSVLV�GH�WUDEDMR�UHDOLVWD�HQFDMD�FRQ�OD�SDUWH�©3UHSiUDWH
SDUD�HO� HUURUª�GHO�SURFHVR�:5$3��SRUTXH�QR�HV� IXQGDPHQWDOPHQWH�XQD�KHUUDPLHQWD�GLVHxDGD�SDUD
D\XGDU�D�OD�JHQWH�D�GHFLGLU�TXp�RSFLyQ�HOHJLU��&RPR�KHPRV�PHQFLRQDGR�DQWHV��3KLOOLSV�GHVFXEULy�TXH
ORV�FDQGLGDWRV�FDVL�QXQFD�FDPELDEDQ�VX�GHFLVLyQ�\�VH�UHWLUDEDQ�WUDV�VHU�H[SXHVWRV�D�OD�VLQRSVLV��6X
GHFLVLyQ� HVWDED� WRPDGD�� 4XLHUR� HVWH� WUDEDMR�� 3HUR� OR� TXH� KDFH� OD� VLQRSVLV� GH� WUDEDMR� UHDOLVWD�
PHGLDQWH�HO�HIHFWR�GH�YDFXQDFLyQ��HV�DXPHQWDU�ODV�SUREDELOLGDGHV�GH�TXH�OD�GHFLVLyQ�GH�OD�SHUVRQD
WULXQIH��GH�TXH�VLJD�HQ�HO�WUDEDMR�\�HVWp�VDWLVIHFKD�FRQ�pO���1��GH�ORV�D��



�2EVpUYHVH�TXH� OD�SDUWLFLyQ� VH� DGHFXD�PHMRU� D�SUREOHPDV�GH� DXWRFRQWURO�� FRPR�DKRUUDU�GLQHUR�R
UHVLVWLUVH� D� XQDV� JDOOHWDV�� &XDQGR� HPSLH]DV� D� SHQVDU� HQ� OD� PDQHUD� GH� DSOLFDU� HO� SULQFLSLR� HQ� XQ
HQWRUQR�ODERUDO�� OD�FRVD�SXHGH�YROYHUVH�XQ�WDQWR�H[WUDxD��3RU�HMHPSOR�� LPDJtQDWH�TXH�TXLVLHUDV�TXH
WXV�FRPSDxHURV�IXHVHQ�PiV�FRQVFLHQWHV�D�OD�KRUD�GH�XVDU�OD�LPSUHVRUD�D�FRORU�\�KXELHVHV�FUHDGR�XQD
©SDUWLFLyQª�TXH�OHV�REOLJDVH�D�SXOVDU�XQ�ERWyQ�FDGD�GLH]�SiJLQDV�LPSUHVDV��(VH�WLSR�GH�FRVDV�SRGUtDQ
KDFHU�FRUUHU�OD�VDQJUH�HQ�VHJXLGD���1��GH�ORV�D��



�(Q�HO�FDStWXOR�DQWHULRU�KHPRV�PHQFLRQDGR�GH�SDVDGD�HVWD�FDPSDxD��8QD�H[SHUWD�GHO�,+,�D\XGDED�DO
HTXLSR�GH�ORV����������+RJDUHV�HQ�VX�FDPSDxD���1��GH�ORV�D��



'HFtGHWH
&KLS�+HDWK�\�'DQ�+HDWK

1R�VH�SHUPLWH� OD�UHSURGXFFLyQ�WRWDO�R�SDUFLDO�GH�HVWH� OLEUR��QL�VX� LQFRUSRUDFLyQ�D�XQ�VLVWHPD�LQIRUPiWLFR��QL�VX� WUDQVPLVLyQ�HQ�FXDOTXLHU
IRUPD�R�SRU�FXDOTXLHU�PHGLR��VHD�pVWH�HOHFWUyQLFR��PHFiQLFR��SRU�IRWRFRSLD��SRU�JUDEDFLyQ�X�RWURV�PpWRGRV��VLQ�HO�SHUPLVR�SUHYLR�\�SRU
HVFULWR�GHO�HGLWRU��/D�LQIUDFFLyQ�GH�ORV�GHUHFKRV�PHQFLRQDGRV�SXHGH�VHU�FRQVWLWXWLYD�GH�GHOLWR�FRQWUD�OD�SURSLHGDG�LQWHOHFWXDO��$UW������\
VLJXLHQWHV�GHO�&yGLJR�3HQDO�

'LUtMDVH�D�&('52��&HQWUR�(VSDxRO�GH�'HUHFKRV�5HSURJUiILFRV��VL�QHFHVLWD�UHSURGXFLU�DOJ~Q�IUDJPHQWR�GH�HVWD�REUD�
3XHGH�FRQWDFWDU�FRQ�&('52�D�WUDYpV�GH�OD�ZHE�ZZZ�FRQOLFHQFLD�FRP�R�SRU�WHOpIRQR�HQ�HO����������������������������

7tWXOR�RULJLQDO��'HFLVLYH

��GHO�GLVHxR�GH�OD�SRUWDGD��'HSDUWDPHQWR�GH�$UWH�\�'LVHxR��ÈUHD�(GLWRULDO�*UXSR�3ODQHWD������

��GH�OD�LPDJHQ�GH�OD�SRUWDGD��'DYLG�0DODQ���*HWW\�,PDJHV

��&KLS�+HDWK�\�'DQ�+HDWK������

��GH�OD�WUDGXFFLyQ��0DUWD�7RUHQW�/ySH]�GH�/DPDGULG������

��&HQWUR�/LEURV�3$3)��6��/��8�������
*HVWLyQ������HV�XQ�VHOOR�HGLWRULDO�GH�&HQWUR�/LEURV�3$3)��6��/��8�
*UXSR�3ODQHWD��$Y��'LDJRQDO�����������������%DUFHORQD��(VSDxD�
ZZZ�SODQHWDGHOLEURV�FRP

3ULPHUD�HGLFLyQ�HQ�OLEUR�HOHFWUyQLFR��HSXE���RFWXEUH�GH�����

,6%1���������������������HSXE�

&RQYHUVLyQ�D�OLEUR�HOHFWUyQLFR��1HZFRPODE��6��/��/�
ZZZ�QHZFRPODE�FRP
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