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3UyORJR�GHGLFDGR�D�&DPLOR��
(VWH�WUDEDMR�SUHWHQGH�FRORFDUVH�EDMR�OD�DGYRFDFLyQ�GH�&DPLOR�&LHQIXHJRV��TXLHQ�GHEtD�OHHUOR�\�
FRUUHJLUOR� SHUR� FX\R� GHVWLQR� OH� KD� LPSHGLGR� HVD� WDUHD�� 7RGDV� HVWDV� OtQHDV� \� ODV� TXH� VLJXHQ�
SXHGHQ�FRQVLGHUDUVH�FRPR�XQ�KRPHQDMH�GHO�(MpUFLWR�5HEHOGH�D�VX�JUDQ�&DSLWiQ��DO�PiV�JUDQGH�
MHIH�GH�JXHUULOODV�TXH�GLR�HVWD�UHYROXFLyQ��DO�UHYROXFLRQDULR�VLQ�WDFKD�\�DO�DPLJR�IUDWHUQR��
&DPLOR� IXH�HO�FRPSDxHUR�GH�FLHQ�EDWDOODV��HO�KRPEUH�GH�FRQILDQ]D�GH�)LGHO�HQ�ORV�PRPHQWRV�
GLItFLOHV� GH� OD�JXHUUD� \� HO� OXFKDGRU� DEQHJDGR�TXH�KL]R� VLHPSUH�GHO� VDFULILFLR�XQ� LQVWUXPHQWR�
SDUD� WHPSODU� VX� FDUiFWHU� \� IRUMDU� HO� GH� OD� WURSD��&UHR�TXH�pO� KXELHUD�DSUREDGR�HVWH�PDQXDO�
GRQGH� VH� VLQWHWL]DQ� QXHVWUDV� H[SHULHQFLDV� JXHUULOOHUDV�� SRUTXH� VRQ� HO� SURGXFWR� GH� OD� YLGD�
PLVPD�� SHUR� pO� OH� GLR� D� OD� DUPD]yQ� GH� OHWUDV� DTXt� H[SXHVWD� OD� YLWDOLGDG� HVHQFLDO� GH� VX�
WHPSHUDPHQWR��GH�VX�LQWHOLJHQFLD�\�GH�VX�DXGDFLD��TXH�VyOR�VH�ORJUDQ�HQ�WDQ�H[DFWD�PHGLGD�HQ�
FLHUWRV�SHUVRQDMHV�GH�OD�+LVWRULD��
3HUR�QR�KD\�TXH�YHU�D�&DPLOR�FRPR�XQ�KpURH�DLVODGR�UHDOL]DQGR�KD]DxDV�PDUDYLOORVDV�DO�VROR�
LPSXOVR�GH�VX�JHQLR�� VLQR�FRPR�XQD�SDUWH�PLVPD�GHO�SXHEOR�TXH� OR� IRUPy�� FRPR� IRUPD�VXV�
KpURHV��VXV�PiUWLUHV�R�VXV�FRQGXFWRUHV�HQ�OD�VHOHFFLyQ�LQPHQVD�GH�OD�OXFKD��FRQ�OD�ULJLGH]�GH�
ODV�FRQGLFLRQHV�EDMR�ODV�FXDOHV�VH�HIHFWXy��
1R� Vp� VL� &DPLOR� FRQRFtD� OD� Pi[LPD� GH� 'DQWyQ� VREUH� ORV� PRYLPLHQWRV� UHYROXFLRQDULRV��
�DXGDFLD�� DXGDFLD� \� PiV� DXGDFLD��� GH� WRGDV� PDQHUDV�� OD� SUDFWLFy� FRQ� VX� DFFLyQ�� GiQGROH�
DGHPiV�HO�FRQGLPHQWR�GH�ODV�RWUDV�FRQGLFLRQHV�QHFHVDULDV�DO�JXHUULOOHUR��HO�DQiOLVLV�SUHFLVR�\�
UiSLGR�GH�OD�VLWXDFLyQ�\�OD�PHGLWDFLyQ�DQWLFLSDGD�VREUH�ORV�SUREOHPDV�D�UHVROYHU�HQ�HO�IXWXUR��
$XQTXH�HVWDV�OtQHDV��TXH�VLUYHQ�GH�KRPHQDMH�SHUVRQDO�\�GH�WRGR�XQ�SXHEOR�D�QXHVWUR�KpURH��
QR� WLHQHQ�HO�REMHWR�GH�KDFHU� VX�ELRJUDItD�R�GH� UHODWDU�VXV�DQpFGRWDV��&DPLOR�HUD�KRPEUH�GH�
HOODV��GH�PLO�DQpFGRWDV��ODV�FUHDED�D�VX�SDVR�FRQ�QDWXUDOLGDG��(V�TXH�XQtD�D�VX�GHVHQYROWXUD�\�
D VX�DSUHFLR�SRU�HO�SXHEOR��VX�SHUVRQDOLGDG��HVR�TXH�D�YHFHV�VH�ROYLGD�\�VH�GHVFRQRFH��HVR�TXH�
LPSULPtD�HO�VHOOR�GH�&DPLOR�D� WRGR� OR�TXH� OH�SHUWHQHFtD��HO�GLVWLQWLYR�SUHFLRVR�TXH�WDQ�SRFRV�
KRPEUHV� DOFDQ]DQ� GH� GHMDU� PDUFDGR� OR� VX\R� HQ� FDGD� DFFLyQ�� <D� OR� GLMR� )LGHO�� QR� WHQtD� OD�
FXOWXUD�GH�ORV�OLEURV��WHQtD�OD�LQWHOLJHQFLD�QDWXUDO�GHO�SXHEOR��TXH�OR�KDEtD�HOHJLGR�HQWUH�PLOHV�
SDUD� SRQHUOR� HQ� HO� OXJDU� SULYLOHJLDGR� D� GRQGH� OOHJy�� FRQ� JROSHV� GH� DXGDFLD�� FRQ� WHVyQ�� FRQ�
LQWHOLJHQFLD�\�GHYRFLyQ�VLQ�SDUHV��



&DPLOR�SUDFWLFDED�OD�OHDOWDG�FRPR�XQD�UHOLJLyQ��HUD�GHYRWR�GH�HOOD��WDQWR�GH�OD�OHDOWDG�SHUVRQDO�
KDFLD�)LGHO��TXH�HQFDUQD�FRPR�QDGLH� OD�YROXQWDG�GHO�SXHEOR��FRPR� OD�GH�HVH�PLVPR�SXHEOR��
SXHEOR�\�)LGHO�PDUFKDQ�XQLGRV�\�DVt�PDUFKDEDQ�ODV�GHYRFLRQHV�GHO�JXHUULOOHUR�LQYLFWR��
¢4XLpQ�OR�PDWy"�
3RGUtDPRV�PHMRU� SUHJXQWDUQRV�� ¢TXLpQ� OLTXLGy� VX� VHU� ItVLFR"� SRUTXH� OD� YLGD� GH� ORV� KRPEUHV�
FRPR�pO�WLHQH�VX�PiV�DOOi�HQ�HO�SXHEOR��QR�DFDED�PLHQWUDV�pVWH�QR�OR�RUGHQH��
/R� PDWy� HO� HQHPLJR�� OR� PDWy� SRUTXH� TXHUtD� VX� PXHUWH�� OR� PDWy� SRUTXH� QR� KD\� DYLRQHV�
VHJXURV�� SRUTXH� ORV� SLORWRV� QR� SXHGHQ� DGTXLULU� WRGD� OD� H[SHULHQFLD� QHFHVDULD�� SRUTXH��
VREUHFDUJDGR�GH�WUDEDMR��TXHUtD�HVWDU�HQ�SRFDV�KRUDV�HQ�/D�+DEDQD����\�OR�PDWy�VX�FDUiFWHU��
&DPLOR�� QR�PHGtD� HO� SHOLJUR�� OR� XWLOL]DED� FRPR� XQD� GLYHUVLyQ�� MXJDED� FRQ� pO�� OR� WRUHDED�� OR�
DWUDtD�\�OR�PDQHMDED��HQ�VX�PHQWDOLGDG�GH�JXHUULOOHUR�QR�SRGtD�XQD�QXEH�GHWHQHU�R�WRUFHU�XQD�
OtQHD�WUD]DGD��
)XH�DOOt��FXDQGR�WRGR�XQ�SXHEOR�OR�FRQRFtD��OR�DGPLUDED�\�OR�TXHUtD��SXGR�KDEHU�VLGR�DQWHV�\�VX�
KLVWRULD� VHUtD� OD� VLPSOH�GH�XQ� FDSLWiQ�JXHUULOOHUR��+DEUi�PXFKRV�&DPLORV�� GLMR� )LGHO�� \�KXER�
&DPLORV��SXHGR�DJUHJDU��&DPLORV�TXH�DFDEDURQ�VX�YLGD�DQWHV�GH�FRPSOHWDU�HO�FLFOR�PDJQtILFR�
TXH�pO�KD�FHUUDGR�SDUD�HQWUDU�HQ�OD�+LVWRULD��&DPLOR�\�ORV�RWURV�&DPLORV��ORV�TXH�QR�OOHJDURQ�\�
ORV�TXH�YHQGUiQ���VRQ�HO�tQGLFH�GH�ODV�IXHU]DV�GHO�SXHEOR��VRQ�OD�H[SUHVLyQ�PiV�DOWD�GH�OR�TXH�
SXHGH� OOHJDU�D�GDU�XQD�QDFLyQ��HQ�SLH�GH�JXHUUD�SDUD�OD�GHIHQVD�GH�VXV�LGHDOHV�PiV�SXURV�\�
FRQ�OD�IH�SXHVWD�HQ�OD�FRQVHFXFLyQ�GH�VXV�PHWDV�PiV�QREOHV��
1R� YDPRV� D� HQFDVLOODUOR�� SDUD� DSULVLRQDUOR� HQ�PROGHV�� HV� GHFLU��PDWDUOR�� 'HMpPRVOR� DVt�� HQ�
OtQHDV� JHQHUDOHV�� VLQ� SRQHUOH� ULEHWHV� SUHFLVRV� D� VX� LGHRORJtD� VRFLR�HFRQyPLFD� TXH� QR� HVWDED�
SHUIHFWDPHQWH� GHILQLGD�� UHFDOTXHPRV� Vt�� TXH� QR� KD� KDELGR� HQ� HVWD� JXHUUD� GH� OLEHUDFLyQ� XQ�
VROGDGR� FRPSDUDEOH� D� &DPLOR�� 5HYROXFLRQDULR� FDEDO�� KRPEUH� GHO� SXHEOR�� DUWtILFH� GH� HVWD�
UHYROXFLyQ�TXH�KL]R�OD�QDFLyQ�FXEDQD�SDUD�Vt��QR�SRGtD�SDVDU�SRU�VX�FDEH]D�OD�PiV�OHYH�VRPEUD�
GHO� FDQVDQFLR� R� GH� OD� GHFHSFLyQ�� &DPLOR�� HO� JXHUULOOHUR�� HV� REMHWR� SHUPDQHQWH� GH� HYRFDFLyQ�
FRWLGLDQD��HV�HO�TXH�KL]R�HVWR�R�DTXHOOR���XQD�FRVD�GH�&DPLOR���HO�TXH�SXVR�VX�VHxDO�SUHFLVD�H�
LQGHOHEOH� D� OD� 5HYROXFLyQ� &XEDQD�� HO� TXH� HVWi� SUHVHQWH� HQ� ORV� RWURV� TXH� QR� OOHJDURQ� \� HQ�
DTXHOORV�TXH�HVWiQ�SRU�YHQLU��
(Q�VX�UHQXHYR�FRQWLQXR�H�LQPRUWDO��&DPLOR�HV�OD�LPDJHQ�GHO�SXHEOR���
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&DStWXOR�,��3ULQFLSLRV�JHQHUDOHV�GH�OD�OXFKD�JXHUULOOHUD��
�

���(VHQFLD�GH�OD�OXFKD�JXHUULOOHUD�
�
/D�YLFWRULD�DUPDGD�GHO�SXHEOR�FXEDQR�VREUH�OD�GLFWDGXUD�EDWLVWLDQD�KD�VLGR��DGHPiV�GHO�WULXQIR�
pSLFR�UHFRJLGR�SRU�ORV�QRWLFLHURV�GHO�PXQGR�HQWHUR��XQ�PRGLILFDGRU�GH�YLHMRV�GRJPDV�VREUH�OD�
FRQGXFWD� GH� ODV� PDVDV� SRSXODUHV� GH� OD� $PpULFD� /DWLQD�� GHPRVWUDQGR� SDOSDEOHPHQWH� OD�
FDSDFLGDG� GHO� SXHEOR� SDUD� OLEHUDUVH� GH� XQ� JRELHUQR� TXH� OR� DWHQD]D�� D� WUDYpV� GH� OD� OXFKD�
JXHUULOOHUD��
�
&RQVLGHUDPRV�TXH� WUHV�DSRUWDFLRQHV� IXQGDPHQWDOHV�KL]R� OD�5HYROXFLyQ�FXEDQD�D� OD�PHFiQLFD�
GH�ORV�PRYLPLHQWRV�UHYROXFLRQDULRV�HQ�$PpULFD��VRQ�HOODV��
���/DV�IXHU]DV�SRSXODUHV�SXHGHQ�JDQDU�XQD�JXHUUD�FRQWUD�HO�HMpUFLWR��
���1R�VLHPSUH�KD\�TXH�HVSHUDU�D�TXH�VH�GHQ�WRGDV�ODV�FRQGLFLRQHV�SDUD�OD�UHYROXFLyQ��HO�IRFR�
LQVXUUHFFLRQDO�SXHGH�FUHDUODV��
���(Q�OD�$PpULFD�VXEGHVDUUROODGD�HO�WHUUHQR�GH�OD�OXFKD�DUPDGD�GHEH�VHU�IXQGDPHQWDOPHQWH�HO�
FDPSR��
�
'H� HVWDV� WUHV� DSRUWDFLRQHV�� ODV� GRV� SULPHUDV� OXFKDQ� FRQWUD� OD� DFWLWXG� TXLHWLVWD� GH�
UHYROXFLRQDULRV� R� VHXGR� UHYROXFLRQDULRV� TXH� VH� UHIXJLDQ�� \� UHIXJLDQ� VX� LQDFWLYLGDG�� HQ� HO�
SUHWH[WR� GH� TXH� FRQWUD� HO� HMpUFLWR� SURIHVLRQDO� QDGD� VH� SXHGH� KDFHU�� \� DOJXQRV� RWURV� TXH� VH�
VLHQWDQ� D� HVSHUDU� D� TXH�� HQ� XQD� IRUPD�PHFiQLFD�� VH� GHQ� WRGDV� ODV� FRQGLFLRQHV� REMHWLYDV� \�
VXEMHWLYDV� QHFHVDULDV�� VLQ� SUHRFXSDUVH� GH� DFHOHUDUODV�� &ODUR� FRPR� UHVXOWD� KR\� SDUD� WRGR� HO�
PXQGR�� HVWDV� GRV� YHUGDGHV� LQGXELWDEOHV� IXHURQ� DQWHV� GLVFXWLGDV� HQ� &XED� \� SUREDEOHPHQWH�
VHDQ�GLVFXWLGDV�HQ�$PpULFD�WDPELpQ��
�
1DWXUDOPHQWH��FXDQGR�VH�KDEOD�GH�ODV�FRQGLFLRQHV�SDUD�OD�UHYROXFLyQ�QR�VH�SXHGH�SHQVDU�TXH�
WRGDV�HOODV�VH�YD\DQ�D�FUHDU�SRU�HO�LPSXOVR�GDGR�D�ODV�PLVPDV�SRU�HO�IRFR�JXHUULOOHUR��+D\�TXH�
FRQVLGHUDU�VLHPSUH�TXH�H[LVWH�XQ�PtQLPR�GH�QHFHVLGDGHV�TXH�KDJDQ�IDFWLEOH�HO�HVWDEOHFLPLHQWR�
\ FRQVROLGDFLyQ�GHO�SULPHU�IRFR��(V�GHFLU��HV�QHFHVDULR�GHPRVWUDU�FODUDPHQWH�DQWH�HO�SXHEOR�OD�
LPSRVLELOLGDG� GH� PDQWHQHU� OD� OXFKD� SRU� ODV� UHLYLQGLFDFLRQHV� VRFLDOHV� GHQWUR� GHO� SODQR� GH� OD�
FRQWLHQGD�FtYLFD��3UHFLVDPHQWH��OD�SD]�HV�URWD�SRU�ODV�IXHU]DV�RSUHVRUDV�TXH�VH�PDQWLHQHQ�HQ�
HO�SRGHU�FRQWUD�HO�GHUHFKR�HVWDEOHFLGR��
�



(Q�HVWDV�FRQGLFLRQHV��HO�GHVFRQWHQWR�SRSXODU�YD�WRPDQGR�IRUPDV�\�SUR\HFFLRQHV�FDGD�YH]�PiV�
DILUPDWLYDV�\�XQ�HVWDGR�GH�UHVLVWHQFLD�TXH�FULVWDOL]D�HQ�XQ�PRPHQWR�GDGR�HQ�HO�EURWH�GH�OXFKD�
SURYRFDGR�LQLFLDOPHQWH�SRU�OD�DFWLWXG�GH�ODV�DXWRULGDGHV��
�
'RQGH�XQ�JRELHUQR�KD\D�VXELGR�DO�SRGHU�SRU�DOJXQD�IRUPD�GH�FRQVXOWD�SRSXODU��IUDXGXOHQWD�R�
QR��\�VH�PDQWHQJD�DO�PHQRV�XQD�DSDULHQFLD�GH�OHJDOLGDG�FRQVWLWXFLRQDO��HO�EURWH�JXHUULOOHUR�HV�
LPSRVLEOH�GH�SURGXFLU�SRU�QR�KDEHUVH�DJRWDGR�ODV�SRVLELOLGDGHV�GH�OD�OXFKD�FtYLFD��
�
(O� WHUFHU� DSRUWH� HV� IXQGDPHQWDOPHQWH� GH� tQGROH� HVWUDWpJLFD� \� GHEH� VHU� XQD� OODPDGD� GH�
DWHQFLyQ� D�TXLHQHV�SUHWHQGHQ� FRQ� FULWHULRV�GRJPiWLFRV� FHQWUDU� OD� OXFKD�GH� ODV�PDVDV�HQ� ORV�
PRYLPLHQWRV�GH� ODV� FLXGDGHV��ROYLGDQGR� WRWDOPHQWH� OD� LQPHQVD�SDUWLFLSDFLyQ�GH� OD�JHQWH�GHO�
FDPSR�HQ�OD�YLGD�GH�WRGRV�ORV�SDtVHV�VXEGHVDUUROODGRV�GH�$PpULFD��1R�HV�TXH�VH�GHVSUHFLH�ODV�
OXFKDV� GH� PDVDV� REUHUDV� RUJDQL]DGDV�� VLPSOHPHQWH� VH� DQDOL]D� FRQ� FULWHULR� UHDOLVWD� ODV�
SRVLELOLGDGHV��HQ�ODV�FRQGLFLRQHV�GLItFLOHV�GH�OD�OXFKD�DUPDGD��GRQGH�ODV�JDUDQWtDV�TXH�VXHOHQ�
DGRUQDU� QXHVWUDV� FRQVWLWXFLRQHV� HVWiQ� VXVSHQGLGDV� R� LJQRUDGDV�� (Q� HVWDV� FRQGLFLRQHV� ORV�
PRYLPLHQWRV� REUHURV� GHEHQ� KDFHUVH� FODQGHVWLQRV�� VLQ� DUPDV�� HQ� OD� LOHJDOLGDG� \� DUUDVWUDQGR�
SHOLJURV�HQRUPHV��QR�HV�WDQ�GLItFLO�OD�VLWXDFLyQ�HQ�FDPSR�DELHUWR��DSR\DGRV�ORV�KDELWDQWHV�SRU�
OD�JXHUULOOD�DUPDGD�\�HQ�OXJDUHV�GRQGH�ODV�IXHU]DV�UHSUHVLYDV�QR�SXHGHQ�OOHJDU��
�
,QGHSHQGLHQWHPHQWH�GH�TXH�GHVSXpV�KDJDPRV�XQ�FXLGDGRVR�DQiOLVLV��HVWDV�WUHV�FRQFOXVLRQHV�
TXH�VH�GHVSUHQGHQ�GH�OD�H[SHULHQFLD�UHYROXFLRQDULD�FXEDQD�ODV�DSXQWDPRV�KR\�D�OD�FDEH]D�GH�
HVWH�WUDEDMR�SRU�FRQVLGHUDUODV�QXHVWUR�DSRUWH�IXQGDPHQWDO��
�
/D� JXHUUD� GH� JXHUULOOD�� EDVH� GH� OD� OXFKD� GH� XQ� SXHEOR� SRU� UHGLPLUVH�� WLHQH� GLYHUVDV�
FDUDFWHUtVWLFDV�� IDFHWDV� GLVWLQWDV�� DXQ� FXDQGR� H[LVWD� VLHPSUH� OD�PLVPD� YROXQWDG� HVHQFLDO� GH�
OLEHUDFLyQ��(V�REYLR��\�ORV�WUDWDGLVWDV�VREUH�HO�WHPD�OR�KDQ�GLFKR�VREUDGDPHQWH��TXH�OD�JXHUUD�
UHVSRQGH�D�XQD�GHWHUPLQDGD�VHULH�GH� OH\HV�FLHQWtILFDV��\�TXLHQ�TXLHUD�TXH�YD\D�FRQWUD�HOODV��
LUi�D�OD�GHUURWD��/D�JXHUUD�GH�JXHUULOODV��FRPR�IDVH�GH�OD�PLVPD��GHEH�UHJLUVH�SRU�WRGDV�HOODV��
SHUR� SRU� VX� DVSHFWR� HVSHFLDO�� WLHQH�� DGHPiV�� XQD� VHULH� GH� OH\HV� DFFHVRULDV� TXH� HV� SUHFLVR�
VHJXLU� SDUD� OOHYDUOD�KDFLD� DGHODQWH�� (V�QDWXUDO� TXH� ODV� FRQGLFLRQHV�JHRJUiILFDV�\� VRFLDOHV�GH�
FDGD�SDtV� GHWHUPLQHQ�HO�PRGR�\� ODV� IRUPDV�SHFXOLDUHV�TXH�DGRSWDUi� OD�JXHUUD�GH�JXHUULOODV��
SHUR�VXV�OH\HV�HVHQFLDOHV�WLHQHQ�YLJHQFLD�SDUD�FXDOTXLHU�OXFKD�GH�HVWH�WLSR��
�



(QFRQWUDU�ODV�EDVHV�HQ�TXH�VH�DSR\D�HVWH�WLSR�GH�OXFKD��ODV�UHJODV�D�VHJXLU�SRU�ORV�SXHEORV�TXH�
EXVFDQ� VX� OLEHUDFLyQ�� WHRUL]DU� OR� KHFKR�� HVWUXFWXUDU� \� JHQHUDOL]DU� HVWD� H[SHULHQFLD� SDUD� HO�
DSURYHFKDPLHQWR�GH�RWURV��HV�QXHVWUD�WDUHD�GHO�PRPHQWR��
�
/R� SULPHUR� TXH� KD\� TXH� HVWDEOHFHU� HV� TXLpQHV� VRQ� ORV� FRPEDWLHQWHV� HQ� XQD� JXHUUD� GH�
JXHUULOODV�� 'H� XQ� ODGR� WHQHPRV� HO� Q~FOHR� RSUHVRU� \� VX� DJHQWH�� HO� HMpUFLWR� SURIHVLRQDO�� ELHQ�
DUPDGR�\�GLVFLSOLQDGR��TXH��HQ�PXFKRV�FDVRV��SXHGH�FRQWDU�FRQ�HO�DSR\R�H[WUDQMHUR�\�HO�GH�
SHTXHxRV� Q~FOHRV� EXURFUiWLFRV�� SDQLDJXDGRV� DO� VHUYLFLR� GH� HVH� Q~FOHR� RSUHVRU�� 'HO� RWUR�� OD�
SREODFLyQ�GH�OD�QDFLyQ�R�UHJLyQ�GH�TXH�VH�WUDWH��(V�LPSRUWDQWH�GHVWDFDU�TXH�OD�OXFKD�JXHUULOOHUD�
HV� XQD� OXFKD� GH� PDVDV�� HV� XQD� OXFKD� GH� SXHEOR�� OD� JXHUULOOD�� FRPR� Q~FOHR� DUPDGR�� HV� OD�
YDQJXDUGLD�FRPEDWLHQWH�GHO�PLVPR��VX�JUDQ�IXHU]D�UDGLFD�HQ�OD�PDVD�GH�OD�SREODFLyQ��1R�GHEH�
FRQVLGHUDUVH�D� OD�JXHUULOOD�QXPpULFDPHQWH� LQIHULRU�DO�HMpUFLWR�FRQWUD�HO�FXDO�FRPEDWH��DXQTXH�
VHD�LQIHULRU�VX�SRWHQFLD�GH�IXHJR��3RU�HVWR�HV�SUHFLVR�DFXGLU�D�OD�JXHUUD�GH�JXHUULOODV�FXDQGR�VH�
WLHQH� MXQWR� D� Vt� XQ� Q~FOHR� PD\RULWDULR� \� SDUD� GHIHQGHUVH� GH� OD� RSUHVLyQ� XQ� Q~PHUR�
LQILQLWDPHQWH�PHQRU�GH�DUPDV��
�
(O�JXHUULOOHUR�FXHQWD��HQWRQFHV��FRQ�WRGR�HO�DSR\R�GH� OD�SREODFLyQ�GHO� OXJDU��(V�XQD�FXDOLGDG�
VLQ�LJXDO��<�VH�YH�PX\�FODUR��WRPDQGR�FRPR�HMHPSOR�JDYLOODV�GH�EDQGROHURV�TXH�RSHUDQ�HQ�XQD�
UHJLyQ��WLHQHQ�WRGDV�ODV�FDUDFWHUtVWLFDV�GHO�HMpUFLWR�JXHUULOOHUR��KRPRJHQHLGDG��UHVSHWR�DO�MHIH��
YDOHQWtD�� FRQRFLPLHQWR� GHO� WHUUHQR�� \�PXFKDV� YHFHV�� KDVWD� FDEDO� DSUHFLDFLyQ� GH� OD� WiFWLFD� D�
HPSOHDU��)DOWD�VyOR�HO�DSR\R�GHO�SXHEOR��H�LQHYLWDEOHPHQWH�HVWDV�JDYLOODV�VRQ�GHWHQLGDV�R�
H[WHUPLQDGDV�SRU�OD�IXHU]D�S~EOLFD��
�
$QDOL]DGR�HO�PRGR�RSHUDFLRQDO�GH�OD�JXHUULOOD��VX�IRUPD�GH�OXFKD�\�FRPSUHQGLHQGR�VX�EDVH�GH�
PDVDV� VyOR� QRV� UHVWD� SUHJXQWDU�� ¢SRU� TXp� OXFKD� HO� JXHUULOOHUR"� 7HQHPRV� TXH� OOHJDU� D� OD�
FRQFOXVLyQ� LQHYLWDEOH� GH� TXH� HO� JXHUULOOHUR� HV� XQ� UHIRUPDGRU� VRFLDO�� TXH� HPSXxD� ODV� DUPDV�
UHVSRQGLHQGR�D�OD�SURWHVWD�DLUDGD�GHO�SXHEOR�FRQWUD�VXV�RSUHVRUHV�\�TXH�OXFKD�SRU�FDPELDU�HO�
UpJLPHQ�VRFLDO�TXH�PDQWLHQH�D�WRGRV�VXV�KHUPDQRV�GHVDUPDGRV�HQ�HO�RSURELR�R�OD�PLVHULD��6H�
ODQ]D�FRQWUD�ODV�FRQGLFLRQHV�HVSHFLDOHV�GH�OD�LQVWLWXFLRQDOLGDG�GH�XQ�PRPHQWR�GDGR�\�VH�GHGLFD�
D URPSHU�� FRQ� WRGR� HO� YLJRU� TXH� ODV� FLUFXQVWDQFLDV� SHUPLWDQ�� ORV� PROGHV� GH� HVD�
LQVWLWXFLRQDOLGDG��&XDQGR�DQDOLFHPRV�PiV�D�IRQGR�OD�WiFWLFD�GH�JXHUUD�GH�JXHUULOODV��YHUHPRV�
TXH� HO� JXHUULOOHUR� GHEH� WHQHU� XQ� FRQRFLPLHQWR� FDEDO� GHO� WHUUHQR� TXH� SLVD�� VXV� FDPLQRV� GH�
DFFHVR� \� HVFDSH�� SRVLELOLGDGHV� GH�PDQLREUDU� FRQ� UDSLGH]�� DSR\R�GHO� SXHEOR�� QDWXUDOPHQWH�\�
OXJDUHV� GRQGH� HVFRQGHUVH�� 7RGR� HVWR� LQGLFD� TXH� HO� JXHUULOOHUR� HMHUFHUi� VX�DFFLyQ�HQ� OXJDUHV�
DJUHVWHV�\�SRFR�SREODGRV��\�HQ�HVWRV�SDUDMHV��OD�OXFKD�GHO�SXHEOR�SRU�VXV�UHLYLQGLFDFLRQHV�VH�



VLW~D�SUHIHUHQWHPHQWH�\��KDVWD�FDVL�H[FOXVLYDPHQWH��HQ�HO�SODQR�GHO�FDPELR�GH�OD�FRPSRVLFLyQ�
VRFLDO� GH� OD� WHQHQFLD� GH� OD� WLHUUD�� HV� GHFLU�� HO� JXHUULOOHUR� HV�� DQWH� WRGR�� XQ� UHYROXFLRQDULR�
DJUDULR��,QWHUSUHWD�ORV�GHVHRV�GH�OD�JUDQ�PDVD�FDPSHVLQD�GH�VHU�GXHxD�GH�OD�WLHUUD��GXHxD�GH�
VXV�PHGLRV�GH�SURGXFFLyQ��GH�VXV�DQLPDOHV��GH�WRGR�DTXHOOR�TXH�KD�DQKHODGR�GXUDQWH�DxRV��GH�
OR�TXH�FRQVWLWX\H�VX�YLGD�\�FRQVWLWXLUi�WDPELpQ�VX�FHPHQWHULR��
�
3DUD�OD�FRUULHQWH�LQWHUSUHWDFLyQ�GH�OD�JXHUUD�GH�JXHUULOODV�GHEH�HVWDEOHFHUVH�TXH�KD\�GRV�WLSRV�
GLIHUHQWHV��XQR�GH�ORV�FXDOHV��HO�GH�VHU�XQD�IRUPD�GH�OXFKD�FRPSOHPHQWDULD�D�OD�GH�ORV�JUDQGHV�
HMpUFLWRV� UHJXODUHV� WDO� FRPR� HO� FDVR� GH� ODV� JXHUULOODV� XFUDQLDQDV� HQ� OD� 8QLyQ� 6RYLpWLFD�� QR�
LQWHUHVD�SDUD�HVWH�DQiOLVLV��1RV�LQWHUHVD�HO�FDVR�GH�XQ�JUXSR�DUPDGR�TXH�YD�SURJUHVDQGR�HQ�OD�
OXFKD�FRQWUD�HO�SRGHU�FRQVWLWXLGR��VHD�FRORQLDO�R�QR��TXH�VH�HVWDEOHFH�FRPR�EDVH�~QLFD�\�TXH�
YD�SURJUHVDQGR�HQ�ORV�PHGLRV�UXUDOHV��(Q�WRGRV�HVWRV�FDVRV��FXDOTXLHUD�TXH�VHD�OD�HVWUXFWXUD�
LGHROyJLFD�TXH�DQLPH�OD�OXFKD��OD�EDVH�HFRQyPLFD�HVWi�GDGD�SRU�OD�DVSLUDFLyQ�D�OD�WHQHQFLD�GH�
OD�WLHUUD���
�
/D�&KLQD�GH�0DR�VH� LQLFLD�FRPR�XQ�EURWH�GH� ORV�Q~FOHRV�REUHURV�GHO�6XU�TXH�HV�GHUURWDGR�\�
FDVL�DQLTXLODGR��6RODPHQWH�VH�HVWDELOL]D�H�LQLFLD�VX�PDUFKD�DVFHQGHQWH�FXDQGR�GHVSXpV�GH�OD�
JUDQ�PDUFKD�GHO�<HQiQ�VH�DVLHQWD�HQ�WHUULWRULRV�UXUDOHV�\�FRORFD�FRPR�EDVH�GH�UHLYLQGLFDFLRQHV�
OD�UHIRUPD�DJUDULD��/D�OXFKD�GH�+R�&KL�0LQK�HQ�,QGRFKLQD�VH�EDVD�HQ�ORV�FDPSHVLQRV�DUURFHURV�
RSULPLGRV�SRU�HO�\XJR�FRORQLDO� IUDQFpV�\�FRQ�HVD� IXHU]D�YD�SURJUHVDQGR�KDVWD�GHUURWDU�D� ORV�
FRORQLDOLVWDV��(Q�DPERV�FDVRV�KD\�XQ�SDUpQWHVLV�GH�JXHUUD�SDWULyWLFD�FRQWUD�HO�LQYDVRU�MDSRQpV��
SHUR�QR�VH�GHVYDQHFH�OD�EDVH�HFRQyPLFD�GH�OXFKD�SRU�OD�WLHUUD��(Q�HO�FDVR�GH�$UJHOLD��OD�JUDQ�
LGHD�GHO�QDFLRQDOLVPR�iUDEH�WLHQH�VX�UpSOLFD�HFRQyPLFD�HQ�HO�XVXIUXFWR�GH�OD�FDVL�WRWDOLGDG�GH�
ODV�WLHUUDV�ODERUDEOHV�GH�$UJHOLD�SRU�XQ�PLOOyQ�GH�FRORQRV�IUDQFHVHV��\�HQ�DOJXQRV�SDtVHV�FRPR�
3XHUWR� 5LFR�� GRQGH� ODV� FRQGLFLRQHV� SDUWLFXODUHV� GH� OD� ,VOD� QR� KDQ� SHUPLWLGR� XQ� EURWH�
JXHUULOOHUR�� HO� HVStULWX� QDFLRQDOLVWD� KHULGR� HQ� OR� PiV� SURIXQGR� SRU� OD� GLVFULPLQDFLyQ� TXH� VH�
FRPHWH�D�GLDULR�FRQWUD�HOORV�WLHQH�FRPR�EDVH�OD�DVSLUDFLyQ�GHO�FDPSHVLQR��DXQTXH�\D�PXFKDV�
YHFHV� HVWp� SUROHWDUL]DGR�� SRU� OD� WLHUUD� TXH� OH� DUUHEDWD� HO� LQYDVRU� \DQTXL� \� HVWD�PLVPD� LGHD�
FHQWUDO� IXH� OD�TXH�DQLPDED��DXQTXH�HQ�GLIHUHQWHV�SUR\HFFLRQHV��D� ORV�KDFHQGDGRV�SHTXHxRV��
FDPSHVLQRV�\�HVFODYRV�GH� ODV�KDFLHQGDV�RULHQWDOHV�GH�&XED�TXH�FHUUDURQ� ILODV�SDUD�GHIHQGHU�
MXQWRV�HO�GHUHFKR�D�OD�SRVHVLyQ�GH�OD�WLHUUD��GXUDQWH�OD�JXHUUD�GH�OLEHUDFLyQ�GH�ORV����DxRV��
�
3HVH�D�FDUDFWHUtVWLFDV�HVSHFLDOHV�TXH�OD�FRQYLHUWHQ�HQ�XQ�WLSR�GH�JXHUUD��\�WHQLHQGR�HQ�FXHQWD�
ODV�SRVLELOLGDGHV�GH�GHVDUUROOR�GH� OD�JXHUUD�GH�JXHUULOODV��TXH�VH�WUDQVIRUPD��FRQ�HO�DXPHQWR�
GH� OD�SRWHQFLDOLGDG�GHO�Q~FOHR�RSHUDQWH�HQ�XQD�JXHUUD�GH�SRVLFLRQHV��GHEH�FRQVLGHUDUVH�TXH�



HVWH�WLSR�GH�OXFKD�HV�XQ�HPEULyQ�GH�OD�PLVPD��XQ�SUR\HFWR��ODV�SRVLELOLGDGHV�GH�FUHFLPLHQWR�GH�
OD�JXHUULOOD�\�GH�FDPELDU�HO� WLSR�GH�SHOHD�KDVWD� OOHJDU�D�XQD�JXHUUD�FRQYHQFLRQDO�VRQ� WDQWDV�
FRPR�ODV�SRVLELOLGDGHV�GH�GHUURWDU�DO�HQHPLJR�HQ�FDGD�XQD�GH�ODV�GLVWLQWDV�EDWDOODV��FRPEDWHV�
R HVFDUDPX]DV� TXH� VH� OLEUHQ�� 3RU� HVR�� XQ� SULQFLSLR� IXQGDPHQWDO� HV� TXH� QR� VH� GHEH� GDU�� GH�
QLQJXQD�PDQHUD�� EDWDOOD� TXH� QR� VH� JDQH�� FRPEDWH� R� HVFDUDPX]D� TXH� QR� VH� JDQH��+D\�XQD�
GHILQLFLyQ�DQWLSiWLFD�TXH�H[SUHVD��©HO�JXHUULOOHUR�HV�HO� MHVXLWD�GH� OD�JXHUUDª��,QGLFD�FRQ�HVWR�
XQD� FXDOLGDG� GH� DOHYRVtD�� GH� VRUSUHVD�� GH� QRFWXUQLGDG�� TXH� VRQ� HYLGHQWHPHQWH� HOHPHQWRV�
HVHQFLDOHV�GH�OD�OXFKD�JXHUULOOHUD���
(V�QDWXUDOPHQWH��XQ�MHVXLWLVPR�HVSHFLDO�LPSXOVDGR�SRU�ODV�FLUFXQVWDQFLDV�TXH�REOLJDQ�D�WRPDU�
HQ� DOJXQRV� PRPHQWRV� XQD� GHWHUPLQDFLyQ� GLIHUHQWH� GH� ODV� FRQFHSFLRQHV� URPiQWLFDV� \�
GHSRUWLYDV�FRQ�TXH�VH�QRV�SUHWHQGH�KDFHU�FUHHU�TXH�KDFH�OD�JXHUUD��
�
/D�JXHUUD�HV� VLHPSUH�XQD� OXFKD�GRQGH�DPERV�FRQWHQGLHQWHV� WUDWDQ�GH�DQLTXLODU�XQR�DO�RWUR��
5HFXUULUiQ�HQWRQFHV�D�WRGDV�ODV�WULTXLxXHODV��D�WRGRV�ORV�WUXFRV�SRVLEOHV��SDUD�FRQVHJXLU�HVWH�
UHVXOWDGR��DGHPiV�GH� OD� IXHU]D��/DV�HVWUDWHJLDV�\� ODV�WiFWLFDV�PLOLWDUHV�VRQ� OD�UHSUHVHQWDFLyQ�
GH� ODV�DVSLUDFLRQHV�GHO�JUXSR�TXH�DQDOL]D�\�GHO�PRGR�GH� OOHYDU�D� FDER�HVWDV�DVSLUDFLRQHV��\�
HVWH� PRGR� FRQWHPSOD� HO� DSURYHFKDPLHQWR� GH� WRGRV� ORV� SXQWRV� GpELOHV� GHO� HQHPLJR��
'HVPHQX]DQGR��HQ�XQD�JXHUUD�GH�SRVLFLRQHV��OD�DFFLyQ�GH�FDGD�SHORWyQ�GH�XQ�JUDQ�Q~FOHR�GH�
HMpUFLWR��VH�REVHUYDQ�ODV�PLVPDV�FDUDFWHUtVWLFDV��HQ�FXDQWR�D�OD� OXFKD�LQGLYLGXDO��TXH�ODV�TXH�
VH�SUHVHQWDUiQ�HQ� OD�JXHUULOOD��+D\�DOHYRVtD��KD\�QRFWXUQLGDG��KD\�VRUSUHVD��\�FXDQGR�QR�VH�
SURGXFHQ�� HV� SRUTXH� HV� LPSRVLEOH� WRPDU� GHVSUHYHQLGRV� D� TXLHQHV� HVWiQ� HQIUHQWH� YLJLODQGR��
3HUR� FRPR� OD� JXHUULOOD� HV� XQD� GLYLVLyQ� GH�SRU� Vt�� \� FRPR�KD\�JUDQGHV� ]RQDV�GH� WHUUHQRV�QR�
YLJLODGDV�SRU�HO�HQHPLJR��VLHPSUH�VH�SXHGHQ�UHDOL]DU�HVWDV�WDUHDV�GH�PDQHUD�GH�DVHJXUDU� OD�
VRUSUHVD��\�HV�GHEHU�GHO�JXHUULOOHUR�KDFHUOR��
�
©0XHUGH� \� KX\Hª� OH� OODPDQ� DOJXQRV� GHVSHFWLYDPHQWH�� \� HV� H[DFWR��0XHUGH� \� KX\H�� HVSHUD��
DFHFKD��YXHOYH�D�PRUGHU�\�D�KXLU�\�DVt�VXFHVLYDPHQWH��VLQ�GDU�GHVFDQVR�DO�HQHPLJR��+D\�HQ�
WRGR� HVWR�� DO� SDUHFHU�� XQD� DFWLWXG� QHJDWLYD�� HVD� DFWLWXG� GH� UHWLUDGD�� GH� QR� GDU� FRPEDWHV�
IURQWDOHV�� VLQ� HPEDUJR�� WRGR� HV� FRQVHFXHQWH� FRQ� OD� HVWUDWHJLD� JHQHUDO� GH� OD� JXHUUD� GH�
JXHUULOODV�� TXH� HV� LJXDO� HQ� VX� ILQ� ~OWLPR� D� OD� GH� XQD� JXHUUD� FXDOTXLHUD�� ORJUDU� HO� WULXQIR��
DQLTXLODU�DO�HQHPLJR��
�
4XHGD�ELHQ�HVWDEOHFLGR�TXH�OD�JXHUUD�GH�JXHUULOODV�HV�XQD�IDVH�OD�JXHUUD�TXH�QR�WLHQH�GH�SRU�Vt�
RSRUWXQLGDGHV�GH�ORJUDU�HO�WULXQIR��HV�DGHPiV�XQD�GH�ODV�IDVHV�SULPDULDV�GH�OD�JXHUUD�\�VH�LUi�
GHVHQYROYLHQGR�\�GHVDUUROODQGR�KDVWD�TXH�HO�(MpUFLWR�*XHUULOOHUR��HQ�VX�FUHFLPLHQWR�FRQVWDQWH��



DGTXLHUD� ODV�FDUDFWHUtVWLFDV�GH�XQ�(MpUFLWR�5HJXODU��(Q�HVH�PRPHQWR�HVWDUi� OLVWR�SDUD�DSOLFDU�
JROSHV�GHILQLWLYRV�DO�HQHPLJR�\�DFUHGLWDUVH� OD�YLFWRULD��(O�WULXQIR�VHUi�VLHPSUH�HO�SURGXFWR�GH�
XQ�(MpUFLWR�5HJXODU��DXQTXH�VXV�RUtJHQHV�VHDQ�HO�GH�XQ�(MpUFLWR�*XHUULOOHUR��
�
$KRUD�ELHQ��DVt�FRPR�HO�JHQHUDO�GH�XQD�GLYLVLyQ�QR�WLHQH�TXH�PRULU�HQ�XQD�JXHUUD�PRGHUQD�DO�
IUHQWH� GH� VXV� VROGDGRV�� HO� JXHUULOOHUR�� TXH� HV� JHQHUDO� GH� Vt�PLVPR�� QR� GHEH�PRULU� HQ� FDGD�
EDWDOOD��HVWi�GLVSXHVWR�D�GDU�VX�YLGD��SHUR�SUHFLVDPHQWH��OD�FXDOLGDG�SRVLWLYD�GH�HVWD�JXHUUD�GH�
JXHUULOODV�HV�TXH�FDGD�XQR�GH�ORV�JXHUULOOHURV�HVWi�GLVSXHVWR�D�PRULU��QR�SRU�GHIHQGHU�XQ�LGHDO�
VLQR�SRU�FRQYHUWLUOR�HQ�UHDOLGDG��
(VD�HV�OD�EDVH��OD�HVHQFLD�GH�OD�OXFKD�GH�JXHUULOODV��(O�PLODJUR�SRU�HO�FXDO�XQ�SHTXHxR�Q~FOHR�
GH�KRPEUHV��YDQJXDUGLD�DUPDGD�GHO�JUDQ�Q~FOHR�SRSXODU�TXH� ORV�DSR\D��YLHQGR�PiV�DOOi�GHO�
REMHWLYR� WiFWLFR� LQPHGLDWR�� YD� GHFLGLGDPHQWH� D� ORJUDU� XQ� LGHDO�� D� HVWDEOHFHU� XQD� VRFLHGDG�
QXHYD��D�URPSHU�ORV�YLHMRV�PROGHV�GH�OD�DQWLJXD��D�ORJUDU��HQ�GHILQLWLYD��OD�MXVWLFLD�VRFLDO�SRU�OD�
TXH�OD�OXFKD��
�
&RQVLGHUDGDV�DVt�WRGDV�ODV�SDODEUDV�GHVSHFWLYDV�DGTXLHUHQ�VX�YHUGDGHUD�JUDQGH]D��OD�JUDQGH]D�
GHO�ILQ�D�TXH�HVWiQ�GHVWLQDGDV��\�FRQVWH�TXH�QR�VH�KDEODED�GH�PHGLRV�UHWRUFLGRV�SDUD�OOHJDU�DO�
ILQ�� OD� DFWLWXG� GH� OXFKD�� HVD� DFWLWXG� TXH� QR� GHEH� GHVPD\DU� HQ� QLQJ~Q� PRPHQWR�� HV�
LQIOH[LELOLGDG� IUHQWH� D� ORV� JUDQGHV� SUREOHPDV� GHO� REMHWLYR� ILQDO�� HV� WDPELpQ� OD� JUDQGH]D� GHO�
JXHUULOOHUR��
�

���(VWUDWHJLD�JXHUULOOHUD�
�
(Q� OD� WHUPLQRORJtD� JXHUUHUD�� VH� HQWLHQGH�SRU� HVWUDWHJLD� HO� DQiOLVLV� GH� ORV� REMHWLYRV�D� ORJUDU��
FRQVLGHUDQGR�XQD�VLWXDFLyQ�PLOLWDU�WRWDO�\�ODV�IRUPDV�JOREDOHV�GH�ORJUDU�HVWRV�REMHWLYRV��
�
3DUD�XQD�FRUUHFWD�DSUHFLDFLyQ�HVWUDWpJLFD��GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�JXHUULOOD��HV�QHFHVDULR�
DQDOL]DU� SURIXQGDPHQWH� FXiO� VHUi� HO�PRGR� GH� DFWXDU� GHO� HQHPLJR��6L� HQ�DOJ~Q�PRPHQWR�HV�
YiOLGD�OD�DSUHFLDFLyQ�GH�TXH�HO�REMHWLYR�ILQDO�HV�GHVWUXLU�FRPSOHWDPHQWH�OD�IXHU]D�RSRVLWRUD��HQ�
HO�FDVR�GH�XQD�JXHUUD�FLYLO�GH�HVWH�WLSR�VH�HQFXHQWUD�HO�HMHPSOR�FOiVLFR��HO�HQHPLJR�WHQGUi�TXH�
SURFXUDU�OD�GHVWUXFFLyQ�WRWDO�GH�FDGD�XQR�GH�ORV�FRPSRQHQWHV�GH�OD�JXHUULOOD��\�HO�JXHUULOOHUR��D�
OD� LQYHUVD��GHEH�DQDOL]DU� ORV�UHFXUVRV�FRQ�TXH�FXHQWD�HO�FRQWUDULR�SDUD�WUDWDU�GH�OOHJDU�D�HVD�
VROXFLyQ�� ORV� PHGLRV� FRQ� TXH� FXHQWD� HQ� KRPEUHV�� HQ� PRYLOLGDG�� HQ� DSR\R� SRSXODU�� HQ�
DUPDPHQWR� \� HQ� FDSDFLGDG� GH� GLUHFFLyQ�� 'HEHPRV� DGHFXDU� QXHVWUD� HVWUDWHJLD� D� HVWRV�
HVWXGLRV��FRQVLGHUDQGR�VLHPSUH�HO�REMHWLYR�ILQDO�GH�GHUURWDU�DO�HMpUFLWR�HQHPLJR��



+D\�DVSHFWRV� IXQGDPHQWDOHV�D�HVWXGLDU��HO�DUPDPHQWR��SRU�HMHPSOR�� OD�IRUPD�GH�XWLOL]DU�HVH�
DUPDPHQWR�� DQDOL]DU� H[DFWDPHQWH� FXiO� HV� HO� YDORU� GH�XQ� WDQTXH�HQ�XQD� OXFKD�GH�HVWH� WLSR��
FXiO�HO�GH�XQ�DYLyQ��DQDOL]DU�FXiOHV�VRQ� ODV�DUPDV�GHO�HQHPLJR��VX�SDUTXH��VXV�FRVWXPEUHV��
SRUTXH�HO�DSURYLVLRQDPLHQWR�PiV�LPSRUWDQWH�GH�OD�IXHU]D�JXHUULOOHUD��HVWi�SUHFLVDPHQWH�HQ�HO�
DUPDPHQWR�HQHPLJR��6L�KD\�SRVLELOLGDG�GH�HOHFFLyQ�GHEH�SUHIHULU�HO�PLVPR�WLSR�TXH�HO�XVDGR�
SRU�pVWH��SXHV�HO�PiV�JUDQGH�HQHPLJR�GH�OD�JXHUULOOD�HV�OD�IDOWD�GH�SDUTXH��TXH�GHEH�SURYHHU�
HO�FRQWULQFDQWH��
�
8QD�YH]�KHFKR�HVWR��JUDGXDGRV�\�DQDOL]DGRV� ORV�REMHWLYRV�D� ORJUDU��KD\�TXH� LU�HVWXGLDQGR�HO�
RUGHQDPLHQWR� GH� ORV� SDVRV� SDUD� OD� FRQVHFXFLyQ� GHO� REMHWLYR� ILQDO�� RUGHQDPLHQWR� TXH� VH�
SUHYHUi��SHUR�TXH�VH� LUi�PRGLILFDQGR�HQ�HO� WUDQVFXUVR�GH� OD� OXFKD�\�DGHFXDQGR�D� OD�VHULH�GH�
FLUFXQVWDQFLDV�QR�SUHYLVWDV�TXH�SXHGDQ�VXUJLU�GXUDQWH�OD�PLVPD��
�
(Q�HO�SULPHU�PRPHQWR�� OR�HVHQFLDO�SDUD�HO�JXHUULOOHUR� VHUi�QR�GHMDUVH�GHVWUXLU��3DVR�D�SDVR��
VHUi�PiV� IiFLO�SDUD� ORV� LQWHJUDQWHV�GH� OD�JXHUULOOD�R�GH� ODV�GLIHUHQWHV�JXHUULOODV��DGDSWDUVH�DO�
PHGLR� GH� YLGD� \� FRQYHUWLU� HQ� XQD� DFFLyQ� FRWLGLDQD� \�� FRPR� WDO�� IiFLO� HO� KXLU�� GHVSLVWDU� D� ODV�
IXHU]DV�TXH�HVWiQ�ODQ]DGDV�HQ�VX�SHUVHFXFLyQ���
/RJUDGR�HVWH�REMHWLYR��WRPDQGR�SRVLFLRQHV�FX\D�LQDFFHVLELOLGDG�LPSLGD�DO�HQHPLJR�OOHJDU�KDVWD�
HOORV��R�FRQVLJXLHQGR�IXHU]DV�TXH�GLVXDGDQ�D�pVWH�GH�DWDFDU��GHEH�SURFHGHUVH�DO�GHELOLWDPLHQWR�
JUDGXDO�GHO�PLVPR��GHELOLWDPLHQWR�TXH�VH�SURYRFDUi�HQ�HO�SULPHU�PRPHQWR�HQ�ORV�OXJDUHV�PiV�
FHUFDQRV� D� ORV� SXQWRV� GH� OXFKD� DFWLYD� FRQWUD� OD� JXHUULOOD�� \�� SRVWHULRUPHQWH�� VH� LUi�
SURIXQGL]DQGR� HQ� WHUULWRULR� HQHPLJR�� DWDFDQGR� VXV� FRPXQLFDFLRQHV�� DWDFDQGR� OXHJR�� R�
PROHVWDQGR��ODV�EDVHV�GH�RSHUDFLRQHV�\�ODV�EDVHV�FHQWUDOHV��KRVWLJiQGROR�HQ�IRUPD�WRWDO�HQ�OD�
PHGLGD�GH�ODV�SRVLELOLGDGHV�GH�ODV�IXHU]DV�JXHUULOOHUDV��
�
(O�JROSHWHR�GHEH�VHU�FRQVWDQWH��$O�VROGDGR�HQHPLJR�TXH�HVWp�HQ�XQ�OXJDU�GH�RSHUDFLRQHV�QR�VH�
OH� GHEH� GHMDU� GRUPLU�� ODV� SRVWDV� GHEHQ� VHU� DWDFDGDV� \� OLTXLGDGDV� VLVWHPiWLFDPHQWH�� 'HEH�
GDUVH� HQ� WRGR�PRPHQWR� OD� LPSUHVLyQ� GH�TXH�XQ� FHUFR� FRPSOHWR� URGHD�DO� DGYHUVDULR�� HQ� ODV�
]RQDV�ERVFRVDV�\�TXHEUDGDV��GXUDQWH�WRGR�HO�GtD��HQ�ODV�]RQDV�OODQDV�R�IiFLOPHQWH�SHUPHDEOHV�
SRU�SDWUXOODV�DGYHUVDULDV��GXUDQWH�OD�QRFKH��3DUD�KDFHU�WRGR�HVWR��HV�QHFHVDULD�OD�FRRSHUDFLyQ�
DEVROXWD� GHO� SXHEOR� \� HO� FRQRFLPLHQWR� SHUIHFWR� GHO� WHUUHQR��'RV� FRQGLFLRQHV� FX\D� QHFHVLGDG�
DSXQWD�HQ�FDGD�PLQXWR�GH�OD�YLGD�GHO�JXHUULOOHUR��3RU�HVR�KD\�TXH�HVWDEOHFHU��DO�PLVPR�WLHPSR�
TXH� FHQWURV� GH� HVWXGLR� GH� ODV� ]RQDV� GH� RSHUDFLRQHV� \� FHQWURV� GH� HVWXGLR� GH� ODV� ]RQDV� GH�
RSHUDFLRQHV� IXWXUDV�� WUDEDMR� SRSXODU� LQWHQVLYR�� H[SOLFDQGR� ORV�PRWLYRV� GH� OD� UHYROXFLyQ�� ORV�



ILQHV�GH�HVWD�PLVPD�UHYROXFLyQ�\�GLVHPLQDQGR�OD�YHUGDG�LQFRQWURYHUWLEOH�GH�TXH�HQ�GHILQLWLYD�
FRQWUD�HO�SXHEOR�QR�VH�SXHGH�YHQFHU��4XLHQ�QR�VLHQWD�HVWD�YHUGDG� LQGXELWDEOH�QR�SXHGH�VHU�
JXHUULOOHUR��
�
(VWH� WUDEDMR� SRSXODU� GHEH� FHQWUDOL]DUVH� HQ� HO� SULPHU�PRPHQWR� VREUH� OD�GLVFUHFLyQ�� HV�GHFLU��
GHEH� SHGLUVH� D� FDGD� FDPSHVLQR�� D� FDGD� PLHPEUR� GH� OD� VRFLHGDG� GRQGH� VH� DFW~D�� TXH� QR�
FRPHQWHQ� OR� TXH� YHDQ� X� RLJDQ�� GHVSXpV� EXVFDUi� OD� D\XGD� GH� KDELWDQWHV� FX\D� OHDOWDG� D� OD�
UHYROXFLyQ�RIUH]FD�PD\RUHV�JDUDQWtDV�� SRVWHULRUPHQWH� VH�XWLOL]DUi�D�HVDV�SHUVRQDV�HQ� WDUHDV�
GH� FRQWDFWR�� GH� WUDQVSRUWH� GH� PHUFDQFtDV� R� GH� DUPDV� GH� SUiFWLFRV� HQ� ODV� ]RQDV� TXH� pO�
FRQR]FD��\�PiV�WDUGH��VH�SXHGH�OOHJDU�D�OD�DFFLyQ�GH�PDVDV�\D�RUJDQL]DGDV�HQ�ORV�FHQWURV�GH�
WUDEDMR��FX\R�UHVXOWDGR�ILQDO�VHUi�OD�KXHOJD�JHQHUDO��
�
/D�KXHOJD�HV�XQ�IDFWRU� LPSRUWDQWtVLPR�HQ� OD�JXHUUD�FLYLO��SHUR�SDUD�OOHJDU�D�HOOD�HV�QHFHVDULR�
XQD� VHULH� GH� FRPSOHPHQWRV� TXH� QR� VH� GDQ� VLHPSUH� \� TXH�� HVSRQWiQHDPHQWH�� VH� GDQ�PX\�
SRFDV� YHFHV�� KD\� TXH� LU� D� FUHDU� ORV� IDFWRUHV� QHFHVDULRV� \� HVWD� FUHDFLyQ� VH� EDVD� HQ� OD�
H[SOLFDFLyQ�GH�ORV�PRWLYRV�GH�OD�UHYROXFLyQ��HQ�OD�GHPRVWUDFLyQ�GH�ODV�IXHU]DV�GHO�SXHEOR�\�GH�
VXV�SRVLELOLGDGHV��
�
6H� SXHGH� WDPELpQ� UHFXUULU� D� GHWHUPLQDGRV� JUXSRV� PX\� KRPRJpQHRV� \� TXH� WLHQHQ� TXH�
GHPRVWUDU�HILFDFLD�SUHYLD�HQ�ODERUHV�PHQRV�SHOLJURVDV�SDUD�KDFHU�VDERWDMH��TXH�HV�RWUD�GH�ODV�
WHUULEOHV�DUPDV�GH�OD�JXHUULOOD��VH�SXHGH�SDUDOL]DU�HMpUFLWRV�HQWHURV��VH�SXHGH�GHWHQHU�OD�YLGD�
LQGXVWULDO�GH�XQD�]RQD��TXHGDQGR�ORV�KDELWDQWHV�GH�XQD�FLXGDG�VLQ�LQGXVWULD��VLQ�OX]��VLQ�DJXD��
VLQ�FRPXQLFDFLRQHV�GH�QLQJXQD�FODVH��VLQ�SRGHU�DUULHVJDUVH�D�VDOLU�VLQR�D�GHWHUPLQDGDV�KRUDV��
SRU�XQD�FDUUHWHUD���
6L�VH�ORJUD�WRGR�HVWR��OD�PRUDO�GH�ORV�HQHPLJRV�YD�GHFD\HQGR��YD�GHFD\HQGR�OD�PRUDO�GH�VXV�
XQLGDGHV�FRPEDWLHQWHV�\�VH�WRUQD�PDGXUD�OD�IUXWD�SDUD�DUUDQFDUOD�HQ�HO�PRPHQWR�SUHFLVR��
�
7RGR�HVWR�SUHVXSRQH�XQ�DXPHQWR�GHO�WHUULWRULR��DEDUFDGR�SRU�OD�DFFLyQ�JXHUULOOHUD��SHUR�QXQFD�
VH�GHEH�LU�D�XQ�DXPHQWR�H[DJHUDGR�GH�HVH�WHUULWRULR��+D\�TXH�FRQVHUYDU�VLHPSUH�XQD�EDVH�GH�
RSHUDFLRQHV�IXHUWH�\�FRQWLQXDU�IRUWDOHFLpQGROD�GXUDQWH�HO�FXUVR�GH�OD�JXHUUD��+D\�TXH�XWLOL]DU�
PHGLGDV�GH�DGRFWULQDPLHQWR�GH�ORV�KDELWDQWHV�GH�OD�]RQD��PHGLGDV�GH�VDQHDPLHQWR�FRQWUD�ORV�
HQHPLJRV� LUUHFRQFLOLDEOHV� GH� OD� UHYROXFLyQ� \� SHUIHFFLRQDU� WRGRV� ORV� VLVWHPDV� SXUDPHQWH�
GHIHQVLYRV��FRPR�WULQFKHUDV��PLQDV�\�FRPXQLFDFLRQHV�GHQWUR�GH�HVH�WHUULWRULR��
�



&XDQGR� OD� JXHUULOOD� KD� DOFDQ]DGR� XQ� SRGHUtR� UHVSHWDEOH� HQ� DUPDV� \� HQ� Q~PHUR� GH�
FRPEDWLHQWHV�� GHEH� LUVH� D� OD� IRUPDFLyQ� GH� QXHYDV� FROXPQDV�� (V� XQ� KHFKR�SDUHFLGR�DO� GH� OD�
FROPHQD�TXH��HQ�GHWHUPLQDGR�PRPHQWR��VXHOWD�XQD�QXHYD�UHLQD�TXH�VH�YD�D�RWUD�UHJLyQ�FRQ�
SDUWH� GHO� HQMDPEUH�� /D� FROPHQD� PDGUH�� FRQ� HO� MHIH� JXHUULOOHUR� PiV� QRWDEOH�� TXHGDUi� HQ�
OXJDUHV�PHQRV�ULHVJRVRV��PLHQWUDV�ODV�QXHYDV�FROXPQDV�SHUIRUDUiQ�RWURV�WHUULWRULRV�HQHPLJRV��
VLJXLHQGR�HO�FLFOR�\D�GHVFULWR��
�
/OHJD�XQ�PRPHQWR�HQ�TXH�HO�WHUULWRULR�RFXSDGR�SRU�ODV�FROXPQDV�HV�SHTXHxR�SDUD�FRQWHQHUODV�
\ HQ�VX�DYDQFH�KDFLD�ODV�UHJLRQHV�VyOLGDPHQWH�GHIHQGLGDV�SRU�HO�HQHPLJR��GHEHQ�HQIUHQWDUVH�
FRQ�IXHU]DV�SRGHURVDV��(Q�HVWH�LQVWDQWH��ODV�FROXPQDV�VH�UH~QHQ��VH�RIUHFH�XQ�IUHQWH�GH�OXFKD�
FRPSDFWR�� VH� OOHJD� D� XQD� JXHUUD� GH� SRVLFLRQHV�� XQD� JXHUUD� GHVDUUROODGD� SRU� HMpUFLWRV�
UHJXODUHV��6LQ� HPEDUJR��QR�SXHGH�GHVOLJDUVH�HO�DQWLJXR�HMpUFLWR�JXHUULOOHUR�GH�VX�EDVH��\� VH�
GHEHQ� IRUPDU� QXHYDV� JXHUULOODV� GHWUiV� GHO� HQHPLJR�� TXH� DFW~HQ� HQ� OD�PLVPD� IRUPD� HQ� TXH�
DFWXDEDQ�ODV�SULPDULDV�HQ�HO�RWUR�WHUULWRULR�\�YD\DQ�SHQHWUiQGROR�KDVWD�GRPLQDUOR��
�
$Vt�VH�OOHJD�DO�DWDTXH��DO�FHUFR�GH�ODV�SOD]DV��D�OD�GHUURWD�GH�ORV�UHIXHU]RV��D�OD�DFFLyQ�FDGD�YH]�
PiV�HQDUGHFLGD�GH�ODV�PDVDV�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�\�DO�REMHWLYR�ILQDO�GH�OD�JXHUUD��OD�
YLFWRULD���
�

���7iFWLFD�JXHUULOOHUD�
�
(Q� OHQJXDMH� PLOLWDU�� WiFWLFD� HV� HO� PRGR� SUiFWLFR� GH� OOHYDU� D� HIHFWR� ORV� JUDQGHV� REMHWLYRV�
HVWUDWpJLFRV��
(V��HQ�DOJXQRV�PRGRV��XQ�FRPSOHPHQWR�GH�OD�HVWUDWHJLD�\�HQ�RWURV�XQD�HVSHFLH�GH�UHJODPHQWR�
GH�OD�PLVPD��PXFKR�PiV�YDULDEOHV��PXFKR�PiV�IOH[LEOHV�TXH�ORV�REMHWLYRV�ILQDOHV��ORV�PHGLRV�
GHEHQ� DGDSWDUVH� D� FDGD� PRPHQWR� GH� OD� OXFKD�� +D\� REMHWLYRV� WiFWLFRV� TXH� SHUPDQHFHQ�
FRQVWDQWHV�GXUDQWH�XQD�JXHUUD�\�RWURV�TXH�YDQ�YDULDQGR��/R�SULPHUR�TXH�KD\�TXH�FRQVLGHUDU�
HV�HO�DFRSODPLHQWR�GH�OD�DFFLyQ�JXHUULOOHUD�D�OD�DFFLyQ�GHO�HQHPLJR��
�
&DUDFWHUtVWLFD�IXQGDPHQWDO�GH�XQD�JXHUULOOD�HV�OD�PRYLOLGDG��OR�TXH�OH�SHUPLWH�HVWDU�HQ�SRFRV�
PLQXWRV� OHMRV� GHO� WHDWUR� HVSHFtILFR� GH� OD� DFFLyQ� \� HQ� SRFDV� KRUDV� OHMRV� GH� OD� UHJLyQ� GH� OD�
PLVPD��VL�IXHUD�QHFHVDULR��TXH�OH�SHUPLWH�FDPELDU�FRQVWDQWHPHQWH�GH�IUHQWH�\�HYLWDU�FXDOTXLHU�
WLSR� GH� FHUFR�� 'H� DFXHUGR� FRQ� ORV� PRPHQWRV� GH� OD� JXHUUD�� SXHGH� GHGLFDUVH� OD� JXHUULOOD�
H[FOXVLYDPHQWH�D�KXLU�GH�XQ�FHUFR��~QLFD�IRUPD�GH�REOLJDUOD�D�XQD�EDWDOOD�GHFLVLYD�TXH�SXHGH�
VHU�PX\� GHVIDYRUDEOH�� \� WDPELpQ� D� HVWDEOHFHU� OXFKDV� GH� FRQWUDFHUFR� �SHTXHxDV� SDUWLGDV� GH�



KRPEUHV�SUHVXPLEOHPHQWH�HVWiQ�URGHDGDV�SRU�HO�HQHPLJR�FXDQGR�GH�SURQWR�HO�HQHPLJR�HVWi�
URGHDGR�SRU�FRQWLQJHQWHV�PD\RUHV��R�HVRV�KRPEUHV��FRORFDGRV�HQ�XQ�OXJDU�LQH[SXJQDEOH�KDQ�
VHUYLGR�GH�VHxXHOR�\�WRGDV�ODV�WURSDV�\�HO�DEDVWHFLPLHQWR�TXH�YD�SDUD�HO�HMpUFLWR�DJUHVRU��KDQ�
VLGR� FHUFDGRV�� KDQ� VLGR� DQLTXLODGRV� GH� DOJXQD� PDQHUD��� &DUDFWHUtVWLFD� GH� HVWD� JXHUUD� GH�
PRYLOLGDG� HV� OR� TXH� VH� GHQRPLQD�PLQXHW�� SRU� OD� DQDORJtD� FRQ� HO� EDLOH� GH� HVH� QRPEUH�� ODV�
JXHUULOODV� FHUFDQ� XQD� SRVLFLyQ� HQHPLJD�� XQD� FROXPQD� TXH� DYDQ]D� SRU� HMHPSOR�� OD� FHUFDQ�
DEVROXWDPHQWH��SRU�ORV�FXDWUR�SXQWRV�FDUGLQDOHV��SHUR�FRQ�FLQFR�R�VHLV�KRPEUHV�HQ�FDGD�OXJDU�
\ FRQYHQLHQWHPHQWH�DOHMDGRV�SDUD�QR�VHU�D�VX�YH]�FHUFDGRV��VH�HQWDEOD�OD�OXFKD�HQ�FXDOTXLHUD�
GH�ORV�SXQWRV�\�HO�HMpUFLWR�VH�PRYLOL]D�KDFLD�pO�� OD�JXHUULOOD�UHWURFHGH�HQWRQFHV��PDQWHQLHQGR�
VLHPSUH� FRQWDFWR� YLVXDO� FRQ� HO� HQHPLJR� \� VH� LQLFLD� HO� DWDTXH� GHVGH� RWUR� SXQWR�� (O� HMpUFLWR�
UHSHWLUi� OD� DFFLyQ� DQWHULRU� \� OD� JXHUULOOD� WDPELpQ�� $Vt� VXFHVLYDPHQWH� VH� SXHGH� PDQWHQHU�
LQPRYLOL]DGD� XQD� FROXPQD� HQHPLJD� KDFLpQGROD� JDVWDU� FDQWLGDGHV� JUDQGHV� GH� SDUTXH��
GHELOLWiQGROH�OD�PRUDO�D�OD�WURSD��VLQ�PD\RUHV�SHOLJURV���
�
(VWD� PLVPD� SUiFWLFD� GHEH� DSOLFDUVH� D� ODV� KRUDV� GH� OD� QRFKH�� SHUR� DFHUFiQGRVH� PiV��
GHPRVWUDQGR�PD\RU�DJUHVLYLGDG��SRUTXH�HV�PXFKR�PiV�GLItFLO�XQ�FHUFR�HQ�HVDV�FRQGLFLRQHV��(V�
GHFLU�� OD�QRFWXUQLGDG�HV�RWUD� FDUDFWHUtVWLFD� LPSRUWDQWH�GH� OD�JXHUULOOD�TXH�VLUYH�SDUD�DYDQ]DU�
KDFLD� SRVLFLRQHV� TXH� YDQ� D� VHU� DWDFDGDV� \� WDPELpQ� SDUD�PRYLOL]DUVH� HQ� WHUULWRULRV� QR� ELHQ�
FRQRFLGRV�GRQGH�H[LVWH�HO�SHOLJUR�GH�GHODFLRQHV��1DWXUDOPHQWH��VX�LQIHULRULGDG�QXPpULFD�KDFH�
PX\�QHFHVDULR�TXH�ORV�DWDTXHV�VHDQ�VLHPSUH�SRU�VRUSUHVD��HVD�HV�OD�JUDQ�YHQWDMD��HV� OR�TXH�
SHUPLWH�DO�JXHUULOOHUR�KDFHU�EDMDV�DO�HQHPLJR�VLQ�VXIULU�SpUGLGDV�SRUTXH�QR�HV�OR�PLVPR��HQ�XQ�
FRPEDWH�HQWUH�FLHQ�KRPEUHV�GH�XQ�ODGR�\�GLH]�GHO�RWUR��WHQHU�XQD�EDMD�SRU�FDGD�ODGR��/D�EDMD�
HQHPLJD�HV� UHFXSHUDEOH�HQ�FXDOTXLHU�PRPHQWR�\�FRUUHVSRQGH�HQ�HVWH�HMHPSOR�D�XQ�XQR�SRU�
FLHQWR�� OD�EDMD�GH�OD�JXHUULOOD�QHFHVLWD�PiV�WLHPSR�SDUD�VHU�UHFXSHUDGD�SRUTXH�FRQVWLWX\H�XQ�
VROGDGR�GH�DOWD�HVSHFLDOL]DFLyQ�\�HV�HO�GLH]�SRU�FLHQWR�GHO�FRQMXQWR�GH�ODV�IXHU]DV�RSHUDQWHV��
�
1XQFD�XQ�VROGDGR�PXHUWR�GH�SDUWH�GH�ODV�JXHUULOODV�GHEH�VHU�GHMDGR�FRQ�VXV�DUPDV�\�FRQ�VX�
SDUTXH�� (O� GHEHU� GH� WRGR� VROGDGR� JXHUULOOHUR� HV�� LQPHGLDWDPHQWH� TXH� FDH� XQ� FRPSDxHUR��
UHFXSHUDU�HVWRV�SUHFLRVtVLPRV�HOHPHQWRV�GH�OXFKD���
3UHFLVDPHQWH��HO�SDUTXH��HO�FXLGDGR�TXH�KD\�TXH�WHQHU�FRQ�pO�\�VX�PHWRGL]DFLyQ�DO�JDVWDUOR��HV�
RWUD�FDUDFWHUtVWLFD�GH�OD�JXHUUD�GH�JXHUULOODV��(Q�FXDOTXLHU�FRPEDWH�HQWUH�XQD�IXHU]D�UHJXODU�\�
RWUD� JXHUULOOHUD� VH� SXHGH� LGHQWLILFDU� D� XQD� \� D� RWUD�SRU� VX�PDQHUD�GH�KDFHU� IXHJR��JUDQGHV�
FRQFHQWUDFLRQHV�GH�IXHJR�GH�SDUWH�GHO�HMpUFLWR�UHJXODU�\�WLURV�DLVODGRV�\�SUHFLVRV�GH�SDUWH�GHO�
JXHUULOOHUR��
�



&LHUWD�YH]�XQR�GH�QXHVWURV�KpURHV��\D�PXHUWR��GHELy�HPSOHDU�VX�DPHWUDOODGRUD�GXUDQWH�FDVL�
FLQFR�PLQXWRV�� UiIDJD� WUDV� UiIDJD�� SDUD� LPSHGLU� HO� DYDQFH� GH� ORV� VROGDGRV� HQHPLJRV� \� HVWH�
KHFKR�FDXVy�XQD�FRQVLGHUDEOH�GHVRUJDQL]DFLyQ�HQ�QXHVWUDV� IXHU]DV�SRUTXH�FRQVLGHUDURQ��SRU�
HO�ULWPR�GHO�IXHJR��TXH�HVD�SRVLFLyQ�FODYH�HVWDED�WRPDGD�SRU�HO�DGYHUVDULR��SXHV�HUD�XQD�GH�
ODV�SRTXtVLPDV�RFDVLRQHV�HQ�TXH�VH�KDEtD�KHFKR�FDVR�RPLVR�GH�OD�QHFHVLGDG�GH�JXDUGDU�WLURV��
SUHFLVDPHQWH�SRU�OD�LPSRUWDQFLD�GHO�SXQWR�GHIHQGLGR��
�
2WUD� FDUDFWHUtVWLFD� IXQGDPHQWDO� GHO� VROGDGR� JXHUULOOHUR� HV� VX� IOH[LELOLGDG� SDUD� DGDSWDUVH� D�
WRGDV�ODV�FLUFXQVWDQFLDV�\�FRQYHUWLU�HQ�IDYRUDEOHV�WRGRV�ORV�DFFLGHQWHV�GH�OD�DFFLyQ��)UHQWH�D�OD�
ULJLGH]� GH� ORV�PpWRGRV� FOiVLFRV�GH�JXHUUHDU�� HO� JXHUULOOHUR� LQYHQWD� VX�SURSLD� WiFWLFD� HQ� FDGD�
PRPHQWR�GH�OD�OXFKD�\�VRUSUHQGH�FRQVWDQWHPHQWH�DO�HQHPLJR��
�
(Q�SULPHU� OXJDU�� VRODPHQWH�KD\�SRVLFLRQHV� HOiVWLFDV�� OXJDUHV� HVSHFtILFRV�GH�GRQGH�QR�SXHGH�
SDVDU�HO�HQHPLJR�\�OXJDUHV�GH�GLYHUVLyQ�GHO�PLVPR��(V�IUHFXHQWH�REVHUYDU�OD�VRUSUHVD�FRQ�TXH�
pVWH�QRWD�TXH�XQ�DYDQFH�JUDGXDO�� VRUWHDQGR�GLILFXOWDGHV� IiFLOPHQWH�� VH�HQFXHQWUD�GH�SURQWR�
IpUUHDPHQWH� GHWHQLGR� \� QR� KD\� SRVLELOLGDGHV� GH� VHJXLU� DGHODQWH�� (V� TXH� ODV� SRVLFLRQHV�
GHIHQGLGDV� SRU� ORV� VROGDGRV� JXHUULOOHURV�� FXDQGR� VH� KD� SRGLGR� KDFHU� XQ� HVWXGLR� FDEDO� GHO�
WHUUHQR�� VRQ� LQH[SXJQDEOHV�� 1R� VH� FXHQWD� FXiQWRV� VROGDGRV� DWDFDQ� VLQR� FXiQWRV� VROGDGRV�
SXHGHQ�GHIHQGHUOD�� \�XQD�YH]� HVWDEOHFLGR�HVH�Q~PHUR�VH�GHILHQGH�FRQWUD�XQ�EDWDOOyQ�\� FDVL�
VLHPSUH��SRU�QR�GHFLU�VLHPSUH��FRQ�p[LWR��*UDQ�WDUHD�GH�ORV�MHIHV�HV�HOHJLU�DGHFXDGDPHQWH�HO�
PRPHQWR�\�HO�OXJDU�HQ�TXH�XQD�SRVLFLyQ�VHUi�GHIHQGLGD�KDVWD�HO�ILQDO��
�
/D� IRUPD� GH� DWDTXH� GH� XQ� HMpUFLWR� JXHUULOOHUR� WDPELpQ� HV� GLIHUHQWH�� VH� LQLFLD� VRUSUHVLYD��
IXULEXQGD�� LPSODFDEOH�� \� VH� FRQYLHUWH� GH� SURQWR� HQ� XQD� SDVLYLGDG� WRWDO�� (O� HQHPLJR�
VREUHYLYLHQWH�� UHSRQLpQGRVH�� FUHH� TXH� HO� DWDFDQWH� VH� KD� LGR�� HPSLH]D� D� WUDQTXLOL]DUVH�� D�
QRUPDOL]DU�OD�YLGD�LQWHULRU�GHO�FXDUWHO�R�GH�OD�FLXGDG�VLWLDGD�\�GH�SURQWR�VXUJH�XQ�QXHYR�DWDTXH�
HQ� RWUR� OXJDU�� FRQ� ODV�PLVPDV� FDUDFWHUtVWLFDV��PLHQWUDV� HO� JUXHVR� GH� OD� JXHUULOOD� HVSHUD� ORV�
UHIXHU]RV� SUHVXQWRV�� X� RWUD� YH]�� XQD� SRVWD� TXH� GHILHQGH� XQ� FXDUWHO� HV� DWDFDGD� GH� SURQWR��
GRPLQDGD��\�pVWH�FDH�HQ�ODV�PDQRV�GH�OD�JXHUULOOD��/R�IXQGDPHQWDO�HV�OD�VRUSUHVD�\�OD�UDSLGH]�
GHO�DWDTXH��
�
0X\� LPSRUWDQWHV� VRQ� ORV� DFWRV� GH� VDERWDMH�� (V� SUHFLVR� GLIHUHQFLDU� FODUDPHQWH� HO� VDERWDMH��
PHGLGD�UHYROXFLRQDULD�GH�JXHUUD��DOWDPHQWH�HILFD]�\�HO� WHUURULVPR��PHGLGD�EDVWDQWH� LQHILFD]��
HQ�JHQHUDO�� LQGLVFULPLQDGD�HQ�VXV�FRQVHFXHQFLDV��SXHV�KDFH�YtFWLPDV�GH�VXV�HIHFWRV�D�JHQWH�
LQRFHQWH�HQ�PXFKRV�FDVRV�\�TXH�FXHVWD�JUDQ�Q~PHUR�GH�YLGDV�YDOLRVDV�SDUD�OD�UHYROXFLyQ��(O�



WHUURULVPR� GHEH� FRQVLGHUDUVH� FRPR� IDFWRU� YDOLRVR� FXDQGR� VH� XWLOL]D� SDUD� DMXVWLFLDU� DOJ~Q�
FRQQRWDGR�GLULJHQWH�GH�ODV�IXHU]DV�RSUHVRUDV��FDUDFWHUL]DGR�SRU�VX�FUXHOGDG��SRU�VX�HILFLHQFLD�
HQ�OD�UHSUHVLyQ��SRU�XQD�VHULH�GH�FXDOLGDGHV�TXH�KDFHQ�GH�VX�VXSUHVLyQ�DOJR�~WLO��SHUR�QXQFD�
HV� DFRQVHMDEOH� OD� PXHUWH� GH� SHUVRQDV� GH� SRFD� FDOLGDG� TXH� WUDHQ� FRPR� FRQVHFXHQFLD� XQ�
GHVERUGH�GH�OD�UHSUHVLyQ�FRQ�VX�VHFXHOD�GH�PXHUWHV���
�
+D\� XQ� SXQWR� VXPDPHQWH� FRQWURYHUWLGR�HQ� OD� DSUHFLDFLyQ�GH� WHUURULVPR��0XFKRV� FRQVLGHUDQ�
TXH� DO� XVDUVH� \� H[DFHUEDU� OD� RSUHVLyQ� SROLFLDO�� LPSLGH� WRGR� FRQWDFWR� PiV� R� PHQRV� OHJDO� R�
VHPLFODQGHVWLQR�GH�ODV�PDVDV�H�LPSRVLELOLWD�VX�XQLyQ�SDUD�ODV�DFFLRQHV�TXH�VHUtDQ�QHFHVDULDV�
HQ� XQ� PRPHQWR� GHWHUPLQDGR�� (VWR�� HQ� Vt�� HV� H[DFWR�� SHUR� VXFHGH� WDPELpQ� TXH� HQ� ORV�
PRPHQWRV� GH� JXHUUD� FLYLO� \� HQ� GHWHUPLQDGDV� SREODFLRQHV�� \D� OD� UHSUHVLyQ� GHO� SRGHU�
JREHUQDQWH� HV� WDQ� JUDQGH� TXH�� GH� KHFKR�� HVWi� VXSULPLGD� WRGD� FODVH� GH� DFFLyQ� OHJDO� \� HV�
LPSRVLEOH� XQD� DFFLyQ� GH�PDVDV� TXH� QR� VHD� DSR\DGD� SRU� ODV� DUPDV�� 3RU� HVR� KD\� TXH� WHQHU�
PXFKR�FXLGDGR�HQ�OD�DGRSFLyQ�GH�PHGLGDV�GH�HVWH�WLSR�\�DQDOL]DU�ODV�FRQVHFXHQFLDV�JHQHUDOHV�
IDYRUDEOHV�TXH�SXHGHQ�WUDHU�SDUD�OD�UHYROXFLyQ��'H�WRGDV�PDQHUDV��HO�VDERWDMH�HV�VLHPSUH�XQ�
DUPD� HILFDFtVLPD�� ELHQ� PDQHMDGD�� 1R� GHEH� HPSOHDUVH� HO� VDERWDMH� HQ� LQXWLOL]DU� PHGLRV� GH�
SURGXFFLyQ� TXH� GHMH� SDUDOL]DGR� DOJ~Q� VHFWRU� GH� OD� SREODFLyQ�� HV� GHFLU�� TXH� GHMH� JHQWH� VLQ�
WUDEDMR�� VLQ� TXH� LQIOX\D� HVD� SDUDOL]DFLyQ� HQ� OD� YLGD� QRUPDO� GH� XQD� VRFLHGDG�� HV� ULGtFXOR� XQ�
VDERWDMH�FRQWUD�XQD�IiEULFD�GH�UHIUHVFRV��SHUR�HV�DEVROXWDPHQWH�FRUUHFWR�\�UHFRPHQGDEOH�XQ�
VDERWDMH�FRQWUD�XQD�FHQWUDO�HOpFWULFD��(Q�HO�SULPHU�FDVR�VH�GHVSOD]DQ�XQRV�FXDQWRV�REUHURV�\�
QR� VH� PRGLILFD� HO� ULWPR� GH� OD� YLGD� LQGXVWULDO�� HQ� HO� VHJXQGR� FDVR� WDPELpQ� KDEUi� XQ�
GHVSOD]DPLHQWR�GH�REUHURV��SHUR�SHUIHFWDPHQWH�MXVWLILFDGR�SRU�OD�SDUDOL]DFLyQ�WRWDO�GH�OD�YLGD�
GH�OD�UHJLyQ��,QVLVWLUHPRV�HQ�OD�WpFQLFD�GHO�VDERWDMH�HQ�RWUR�PRPHQWR��
�
8QD�GH�ODV�DUPDV�IDYRULWDV�GHO�HMpUFLWR��DUPD�TXH�VH�KD�SUHWHQGLGR�FRQVWLWXLU�HQ�GHILQLWLYD�HQ�
ORV�DFWXDOHV�PRPHQWRV��HV�OD�DYLDFLyQ��VLQ�HPEDUJR��pVWD�QR�WLHQH�DFFLyQ�QLQJXQD�PLHQWUDV�OD�
JXHUUD� GH� JXHUULOODV� HVWp� HQ� VXV� HWDSDV� SULPDULDV�� FRQ� SRFD� FRQFHQWUDFLyQ� GH� KRPEUHV� HQ�
OXJDUHV�DEUXSWRV��/D�HILFDFLD�GH�OD�DYLDFLyQ�FRQVLVWH�HQ�OD�GHVWUXFFLyQ�VLVWHPiWLFD�GH�GHIHQVDV�
RUJDQL]DGDV�\�YLVLEOHV��SDUD�HVWR�GHEH�KDEHU�JUDQGHV�FRQFHQWUDFLRQHV�GH�KRPEUHV�TXH�KDJDQ�
HVWDV�GHIHQVDV��OR�TXH�QR�RFXUUH�HQ�HVWH�WLSR�GH�JXHUUD��7DPELpQ�HV�HILFD]�HQ�ODV�PDUFKDV�GH�
FROXPQDV�SRU� OXJDUHV� OODQRV�R� OXJDUHV�QR�SURWHJLGRV�� VLQ�HPEDUJR��HVWH�~OWLPR�SUREOHPD�VH�
HOXGH�IiFLOPHQWH�UHDOL]DQGR�PDUFKDV�QRFWXUQDV��
�
8QR� GH� ORV� SXQWRV�PiV� GpELOHV� GHO� HQHPLJR� HV� HO� WUDQVSRUWH� SRU� FDUUHWHUD� \� IHUURFDUULO�� (V�
SUiFWLFDPHQWH� LPSRVLEOH� YLJLODU�PHWUR� D�PHWUR� XQ� WUDQVSRUWH�� XQ� FDPLQR�� XQ� IHUURFDUULO�� (Q�



FXDOTXLHU� OXJDU� VH� SXHGH� SRQHU� XQD� FDUJD� FRQVLGHUDEOH� GH� H[SORVLYR� TXH� LQXWLOLFH� OD� YtD�� R�
WDPELpQ�H[SORWH�HQ�HO�PRPHQWR�GH�SDVDU�XQ�YHKtFXOR��SURYRFDQGR��DGHPiV�GH�OD�LQXWLOL]DFLyQ�
GH�ODV�PLVPDV��XQD�FRQVLGHUDEOH�SpUGLGD�HQ�YLGDV�\�PDWHULDO�DO�HQHPLJR��
�
/D�IXHQWH�GH�H[SORVLYRV�HV�YDULDGD��VH�SXHGH�WUDHU�GH�RWUDV�]RQDV��R�SXHGHQ�VHUYLU�ODV�PLVPDV�
ERPEDV� WLUDGDV� SRU� OD� GLFWDGXUD�� TXH� QR� VLHPSUH� HVWDOODQ�� R� IDEULFDUVH� HQ� ODERUDWRULRV�
FODQGHVWLQRV�\�GHQWUR�GH�OD�]RQD�JXHUULOOHUD��/D�WpFQLFD�SDUD�KDFHUODV�H[SORWDU�HV�PX\�YDULDGD��
OD�IDEULFDFLyQ�GH�ORV�PLVPRV�WDPELpQ�GHSHQGH�GH�ODV�FRQGLFLRQHV�GH�OD�JXHUULOOD��
�
(Q� QXHVWURV� ODERUDWRULRV� KDFtDPRV� SyOYRUD� TXH� XWLOL]iEDPRV� FRPR� IXOPLQDQWH� H� LQYHQWDPRV�
YDULRV� GLVSRVLWLYRV� SDUD� KDFHU� HVWDOODU� HVWDV�PLQDV� HQ� HO�PRPHQWR� LQGLFDGR�� /RV� TXH� GDEDQ�
PHMRU�UHVXOWDGR�HUDQ�ORV�HOpFWULFRV��SHUR�OD�SULPHUD�PLQD�TXH�VH�KL]R�H[SORWDU�IXH�XQD�ERPED�
DUURMDGD�SRU�ORV�DYLRQHV�GH�OD�GLFWDGXUD��D�OD�TXH�VH�OH�LQWURGXMHURQ�YDULRV�IXOPLQDQWHV�\�VH�OH�
DJUHJy�XQD�HVFRSHWD�FX\R�JDWLOOR�HUD�KDODGR�SRU�XQ�KLOR��(Q�HO�PRPHQWR�HQ�TXH�SDVy�XQ�FDUUR�
HQHPLJR�VH�GLVSDUy�HO�DUPD��SURYRFDQGR�VX�H[SORVLyQ��
�
6H�SXHGHQ� LU�SHUILODQGR�HVDV�WpFQLFDV�KDVWD�XQ�JUDGR�H[WUHPR�\�WHQHPRV�QRWLFLDV�GH�TXH�HQ�
$UJHOLD�� SRU� HMHPSOR�� HQ� OD� DFWXDOLGDG� VH� XVDQ� FRQWUD� HO� SRGHUtR� FRORQLDO� IUDQFpV� PLQDV�
WHOHH[SORWDEOHV��HV�GHFLU��SRU�XQ�VLVWHPD�GH�UDGLR�D�ODUJD�GLVWDQFLD�GHO�SXQWR�GRQGH�HOODV�HVWiQ�
VLWXDGDV���
�
/D� WpFQLFD� GH� HPERVFDUVH� HQ� ORV� FDPLQRV� SDUD� KDFHU� H[SORWDU� PLQDV� \� DQLTXLODU� D� ORV�
VREUHYLYLHQWHV� HV� GH� ODV� PiV� UHPXQHUDGRUDV� HQ� FXDQWR� D� SDUTXH� \� DUPDV�� HO� HQHPLJR�
VRUSUHQGLGR�QR�XVD�VXV�PXQLFLRQHV��QR� WLHQH� WLHPSR�GH�KXLU�\�FRQ�SRFR�JDVWR�GH�SDUTXH�VH�
FRQVLJXHQ�UHVXOWDGRV�DSUHFLDEOHV���
�
$ PHGLGD�TXH�VH�JROSHD�DO�HQHPLJR�YD�FDPELDQGR�VX�WiFWLFD�WDPELpQ�\�HQ�YH]�GH�VDOLU�FDUURV�
DLVODGRV�WUDQVLWDUiQ�YHUGDGHUDV�FROXPQDV�PRWRUL]DGDV��6LQ�HPEDUJR��HOLJLHQGR�ELHQ�HO�WHUUHQR�
VH�SXHGH� ORJUDU�HO�PLVPR�UHVXOWDGR�IUDFFLRQDQGR� OD�FROXPQD�\�DFXPXODQGR�IXHU]DV�VREUH�XQ�
YHKtFXOR��+D\�TXH� FRQVLGHUDU� VLHPSUH�HQ�HVWRV� FDVRV�� ORV�HOHPHQWRV�HVHQFLDOHV�GH� OD� WiFWLFD�
JXHUULOOHUD�� TXH� VRQ�� HO� FRQRFLPLHQWR� DEVROXWR� GHO� WHUUHQR�� OD� YLJLODQFLD� \� SUHYLVLyQ� GH� ORV�
FDPLQRV�GH�HVFDSH��HO�FRQRFLPLHQWR�\�YLJLODQFLD�GH�WRGRV�ORV�FDPLQRV�VHFXQGDULRV�TXH�SXHGHQ�
OOHYDU�DO�DWDFDQWH�KDFLD�HVH�SXQWR��HO�FRQRFLPLHQWR�GH�OD�SREODFLyQ�GH�OD�]RQD��HO�DSR\R�WRWDO�
GH� pVWD� HQ� FXDQWR� D� DEDVWHFLPLHQWRV�� D� WUDQVSRUWH�� D� RFXOWDFLyQ� WUDQVLWRULD� \� D� RFXOWDFLyQ�



SHUPDQHQWH��FXDQGR�HV�QHFHVDULR�GHMDU�FRPSDxHURV�KHULGRV�� OD�VXSHULRULGDG�QXPpULFD�HQ�XQ�
SXQWR�GHWHUPLQDGR�GH�OD�DFFLyQ��OD�PRYLOLGDG�WRWDO�\�OD�SRVLELOLGDG�GH�FRQWDU�FRQ�UHVHUYDV��
�
6L�VH�FXPSOH�FRQ�WRGRV�HVWRV�UHTXLVLWRV�WiFWLFRV�� OD�VRUSUHVD�HQ�ODV�YtDV�GH�FRPXQLFDFLyQ�GHO�
HQHPLJR�GD�GLYLGHQGRV�QRWDEOHV��
�
3DUWH�IXQGDPHQWDO�GH�OD�WiFWLFD�JXHUULOOHUD��HV�HO�WUDWR�D�WRGRV�ORV�VHUHV�KXPDQRV�GH�OD�]RQD��
(V� LPSRUWDQWH�� DVLPLVPR�� HO� WUDWR� GDGR� DO� HQHPLJR�� OD� QRUPD� D� VHJXLU� GHEH� VHU� XQD�
LPSODFDELOLGDG� DEVROXWD� HQ� OD� KRUD� GHO� DWDTXH�� XQD� LPSODFDELOLGDG� DEVROXWD� FRQ� WRGRV� ORV�
HOHPHQWRV�GHVSUHFLDEOHV�TXH�VH�GHGLTXHQ�D�OD�GHODFLyQ�R�DO�DVHVLQDWR�\�XQD�FOHPHQFLD�OR�PiV�
DEVROXWD� SRVLEOH� FRQ� ORV� VROGDGRV� TXH� YDQ� D� FRPEDWLU� FXPSOLHQGR�� R� FUH\HQGR� FXPSOLU�� VX�
GHEHU� PLOLWDU�� (V� EXHQD� QRUPD�� PLHQWUDV� QR� KD\D� EDVHV� FRQVLGHUDEOHV� GH� RSHUDFLRQHV� \�
OXJDUHV�LQH[SXJQDEOHV��QR�KDFHU�SULVLRQHURV��/RV�VREUHYLYLHQWHV�GHEHQ�VHU�GHMDGRV�HQ�OLEHUWDG��
/RV�KHULGRV�GHEHQ�VHU�FXLGDGRV�FRQ�WRGRV�ORV�UHFXUVRV�SRVLEOHV�HQ�HO�PRPHQWR�GH�OD�DFFLyQ��/D�
FRQGXFWD�FRQ�OD�SREODFLyQ�FLYLO�GHEH�HVWDU�UHJODGD�SRU�XQ�JUDQ�UHVSHWR�D�WRGDV�ODV�WUDGLFLRQHV�\�
QRUPDV� GH� OD� JHQWH� GH� OD� ]RQD�� SDUD� LU� D� XQD� GHPRVWUDFLyQ� HIHFWLYD�� FRQ� ORV� KHFKRV�� GH� OD�
VXSHULRULGDG�PRUDO�GHO� VROGDGR�JXHUULOOHUR� VREUH�HO� VROGDGR�RSUHVRU��1R�GHEH�DMXVWLFLDUVH�VLQ�
GDU�RSRUWXQLGDG�GH�GHVFDUJR�DO�UHR��VDOYR�PRPHQWR�HVSHFLDOHV��
�

���*XHUUD�HQ�WHUUHQRV�IDYRUDEOHV�
�
&RPR� \D� GLMLPRV�� QR� VLHPSUH� OD� OXFKD� JXHUULOOHUD� VH� YD� D� GHVDUUROODU� HQ� HO� WHUUHQR� PiV�
IDYRUDEOH�D�OD�DSOLFDFLyQ�GH�VXV�WiFWLFDV��SHUR�HQ�HO�FDVR�HQ�TXH�HVWR�RFXUUD��HV�GHFLU��HQ�TXH�
HO� JUXSR� JXHUULOOHUR� HVWp� DVHQWDGR� VREUH� ]RQDV� GH� GLItFLO� DFFHVR�� \D� SRUTXH� HO� PRQWH� VHD�
LQWULQFDGR�� KD\D�PRQWDxDV� DEUXSWDV�� GHVLHUWRV� LQWUDQVLWDEOHV�� R� FLpQDJDV�� OD� WiFWLFD� JHQHUDO�
WHQGUi�TXH�VHU�VLHPSUH�OD�PLVPD�\�EDVDUVH�HQ�ORV�SRVWXODGRV�IXQGDPHQWDOHV�GH�OD�JXHUUD�GH�
JXHUULOODV���
�
8Q�SXQWR�LPSRUWDQWH�D�FRQVLGHUDU�HV�HO�PRGR�GH�KDFHU�FRQWDFWR�FRQ�HO�HQHPLJR��6L�OD�]RQD�HV�
WDQ� LQWULQFDGD�� WDQ� DGYHUVD� TXH� QR� SXHGD� OOHJDU� KDVWD� HOOD� HQ� QLQJ~Q�PRPHQWR� XQ� HMpUFLWR�
RUJDQL]DGR�� OD� JXHUULOOD� GHEHUi� DYDQ]DU� KDVWD� ODV� ]RQDV� GRQGH� SXHGD� OOHJDU� HVWH� HMpUFLWR��
GRQGH�KD\D�SRVLELOLGDG�GH�FRPEDWH��
�
/D�JXHUULOOD�GHEH�FRPEDWLU�SDVDGR�HO�SULPHU�PRPHQWR�GHVSXpV�GH�DVHJXUDGD�VX�VXSHUYLYHQFLD��
7LHQH� TXH� VDOLU� FRQVWDQWHPHQWH�GH� VX� UHIXJLR� D�SHOHDU�� VX�PRYLOLGDG�QR� WLHQH�TXH� VHU� WDQWD�



FRPR�HQ�ORV�FDVRV�HQ�TXH�HO�WHUUHQR�HV�GHVIDYRUDEOH��WHQGUi��TXH�DGHFXDUVH�D�ODV�FRQGLFLRQHV�
GHO�HQHPLJR��SHUR�QR�HV�QHFHVDULR�XQ�GHVSOD]DPLHQWR�FRPR�HO�TXH�HVWi� LPSOtFLWR�HQ� OXJDUHV�
GRQGH� HO� HQHPLJR� SXHGD� FRQFHQWUDU� JUDQ� FDQWLGDG� GH� KRPEUHV� HQ� SRFRV�PRPHQWRV�� 1R� HV�
WDPSRFR� WDQ� LPSRUWDQWH� HO� FDUiFWHU� GH� QRFWXUQLGDG� GH� HVWD� JXHUUD��SRGUi�HQ�PXFKRV� FDVRV�
KDFHUVH� RSHUDFLRQHV� GH� GtD� \�� VREUH� WRGR�� HIHFWXDU� PRYLOL]DFLRQHV� GLXUQDV�� WRGR� HVWR�
VXSHGLWDGR�D�OD�YLJLODQFLD�HQHPLJD�SRU�WLHUUD�\�SRU�DLUH��$O�PLVPR�WLHPSR��VH�SXHGH�SHUVLVWLU�
HQ� XQD� DFFLyQ� JXHUUHUD� GXUDQWH�PXFKR�PiV� WLHPSR�� HQ� ODV�PRQWDxDV� VREUH� WRGR�� VH�SXHGH�
HQWDEODU� FRPEDWHV� GH� ODUJD� GXUDFLyQ� FRQ�PX\� SRFRV� HOHPHQWRV� \� HV�PX\� SUREDEOH� TXH� VH�
ORJUH�LPSHGLU�OD�OOHJDGD�GH�UHIXHU]RV�HQHPLJRV�KDVWD�HO�HVFHQDULR�GH�OD�OXFKD��
�
/D�YLJLODQFLD�GH� ORV�SRVLEOHV� OXJDUHV�GH�DFFHVR�HV�� VLQ�HPEDUJR��XQ�D[LRPD�TXH�QXQFD�GHEH�
ROYLGDU� HO� JXHUULOOHUR�� SHUR� VX�DJUHVLYLGDG� �SRU� ODV�PLVPDV�GLILFXOWDGHV�TXH� WLHQH�HO�HQHPLJR�
SDUD�UHFLELU�UHIXHU]RV��SXHGH�VHU�D~Q�PD\RU��SXHGH�DFHUFiUVHOH�PXFKR�PiV��KRVWLOL]DUOR�PiV�
GLUHFWDPHQWH��FRPEDWLUOR�PiV�IURQWDOPHQWH�\�GXUDQWH�PD\RU�WLHPSR��WRGR�HVWR�VXSHGLWDGR�D�
XQD�VHULH�GH�FLUFXQVWDQFLDV�FRPR�OD�FDQWLGDG�GH�SDUTXH��SRU�HMHPSOR��
�
/D�JXHUUD�HQ�WHUUHQR�IDYRUDEOH�\��SDUWLFXODUPHQWH��HQ�ODV�PRQWDxDV��SUHVHQWD��IUHQWH�D�WDQWDV�
YHQWDMDV�� HO� LQFRQYHQLHQWH� GH� TXH� HV� GLItFLO� WRPDU� HQ� XQD� VROD� RSHUDFLyQ� XQD� FDQWLGDG�
FRQVLGHUDEOH� GH� DUPDV� \� SDUTXH� GHELGR� D� ODV� SUHFDXFLRQHV� TXH� WRPD� HO� HQHPLJR� HQ� HVWDV�
UHJLRQHV� �QXQFD� HO� VROGDGR� JXHUULOOHUR� GHEH� ROYLGDU� HO� KHFKR�GH�TXH�GHEH� VHU� HO� HQHPLJR� OD�
IXHQWH� GH� DEDVWHFLPLHQWR� GHO� SDUTXH� ODV� DUPDV��� 3HUR� PXFKR� PiV� UiSLGDPHQWH� TXH� HQ�
WHUUHQRV� GHVIDYRUDEOHV�� SRGUi� OD� JXHUULOOD� DVHQWDUVH�� VHGHQWDUL]DUVH�� HV� GHFLU�� IRUPDU� XQ�
Q~FOHR� FDSD]� GH� HVWDEOHFHU� XQD� JXHUUD� GH� SRVLFLRQHV�� GRQGH� LQVWDOH�� DGHFXDGDPHQWH�
SURWHJLGDV�GH�OD�DYLDFLyQ�R�GH�OD�DUWLOOHUtD�GH�ODUJR�DOFDQFH��ODV�SHTXHxDV�LQGXVWULDV�TXH�KD�GH�
QHFHVLWDU�� DVt� FRPR� ORV� KRVSLWDOHV�� FHQWURV� HGXFDWLYRV� \� GH� HQWUHQDPLHQWR�� DGHPiV� GH� ORV�
DOPDFHQHV��yUJDQRV�GH�GLIXVLyQ��HWF���
�
/D� LQWHJUDFLyQ�QXPpULFD�GH� OD�JXHUULOOD�HQ�HVWDV� FRQGLFLRQHV�SXHGH�VHU�PXFKR�PD\RU��KDEUi�
LQFOXVR�KRPEUHV�TXH�QR�SHOHHQ�\�KDVWD�XQ�SURFHVR�GH�HQWUHQDPLHQWR�SDUD�WRPDU�DUPDV�TXH�
HYHQWXDOPHQWH�FDLJDQ�HQ�SRGHU�GHO�HMpUFLWR�JXHUULOOHUR��
�
(O� Q~PHUR� GH� KRPEUHV� TXH� SXHGH� WHQHU� XQD� JXHUULOOD� HV� PDWHULD� GH� FiOFXORV� VXPDPHQWH�
IOH[LEOHV�� DGHFXD�DO� WHUULWRULR�� D� ODV� IDFLOLGDGHV�GH�DEDVWHFHUORV�� D� OD� IXJD�HQ�PDVD�GH�JHQWH�
RSULPLGD� GH� RWUDV� ]RQDV�� D� ODV� DUPDV� GLVSRQLEOHV�� D� ODV� QHFHVLGDGHV� PLVPDV� GH� OD�



RUJDQL]DFLyQ�� 3HUR�� HQ� WRGR� FDVR�� HV�PXFKR�PiV� IDFWLEOH� VHGHQWDUL]DUVH�\�HQJURVDUVH�FRQ�HO�
DSRUWH�GH�QXHYRV�HOHPHQWRV�FRPEDWLHQWHV��
�
(O� UDGLR� GH� XQD� JXHUULOOD� GH� HVWH� WLSR� SXHGH� VHU� WDQ� DPSOLR� FRPR� ODV� FRQGLFLRQHV� R� ODV�
RSHUDFLRQHV�GH�RWUDV�JXHUULOODV�HQ�WHUUHQRV�DG\DFHQWHV�OR�SHUPLWDQ��7RGR�HVWDUi�OLPLWDGR�SRU�HO�
WLHPSR� TXH� VH� WDUGH� HQ� OOHJDU�GHVGH�XQ�SXQWR�GH�RSHUDFLRQHV�D�XQD� ]RQD�GH� VHJXULGDG�� HV�
GHFLU�� FDOFXODQGR� TXH� ODV�PDUFKDV� GHEHQ� KDFHUVH� GH� QRFKH�� QR� SRGUi� RSHUDUVH�PiV� DOOi� GH�
FLQFR� R� VHLV� KRUDV� GH� VX� SXQWR� GH� VHJXULGDG� PtQLPR�� QDWXUDOPHQWH�� GHVGH� OD� ]RQD� GH�
VHJXULGDG�� SXHGHQ� H[WHQGHUVH� SHTXHxDV� JXHUULOODV� TXH� YD\DQ� GHELOLWDQGR� FRQVWDQWHPHQWH� HO�
WHUULWRULR��
�
/DV� DUPDV� SUHIHULEOHV� SDUD� HVWH� WLSR� GH� JXHUUD� VRQ� ODV�GH� ODUJR�DOFDQFH�� FRQ�SRFR�JDVWR�GH�
EDODV� DSR\DGDV� SRU� XQ� JUXSR� GH� DUPDV� DXWRPiWLFDV� R� VHPLDXWRPiWLFDV�� 'H� ORV� IXVLOHV� \�
DPHWUDOODGRUDV� TXH� KD\� HQ� ORV� PHUFDGRV� QRUWHDPHULFDQRV�� XQD� GH� ODV� DUPDV� PiV�
UHFRPHQGDEOHV�HV�HO�IXVLO�0����GHQRPLQDGR�*DUDQG��TXH�GHEH�VHU�XVDGR�SRU�JHQWH�FRQ�FLHUWD�
H[SHULHQFLD��SXHV�WLHQH�HO�LQFRQYHQLHQWH�GH�JDVWDU�GHPDVLDGR�SDUTXH��6H�SXHGHQ�XVDU�DUPDV�
GH�WLSR�VHPLSHVDGR�FRPR�DPHWUDOODGRUDV�GH�WUtSRGH�FRQ�PiV�PDUJHQ�GH�VHJXULGDG�SDUD�HOOD�\�
VXV� VHUYLGRUHV� HQ� ORV� WHUUHQRV� IDYRUDEOHV�� SHUR� VLHPSUH� GHEH� VHU� XQ� DUPD� GH� FRQWHQFLyQ� \�
QXQFD�GH�DWDTXH��
�
8QD�FRQVWLWXFLyQ�LGHDO�SDUD�JXHUULOOD�GH�YHLQWLFLQFR�KRPEUHV�VHUtD��GLH]�D�TXLQFH�IXVLOHV�GH�XQ�
WLUR�\�XQDV�GLH]�DUPDV�DXWRPiWLFDV�HQWUH�*DUDQG�\�DPHWUDOODGRUDV�GH�PDQR��FRQWDQGR�FRQ�HO�
DSR\R�GH�DUPDV�DXWRPiWLFDV�GH�IiFLO�WUDQVSRUWH�\�OLYLDQDV�FRPR�VRQ�ORV�IXVLOHV�DPHWUDOODGRUDV�
GH� WLSR�%URZQLQJ�R� ORV�PiV�PRGHUQRV�)$/�EHOJD�\�0�����(QWUH� ODV�DPHWUDOODGRUDV�GH�PDQR��
VRQ�SUHIHULEOHV� ODV�GH�QXHYH�PLOtPHWURV�TXH�SHUPLWHQ�PD\RU� WUDQVSRUWH�GH�SDUTXH�\��FXDQWR�
PiV�VHQFLOOD�VHD�VX�FRQVWUXFFLyQ��PiV�UHFRPHQGDEOH��SRU�OD�IDFLOLGDG�GH�FDPELDUOHV�ODV�SLH]DV��
7RGR�HVR�DGHFXDGR�DO�DUPDPHQWR�TXH�WHQJD�HO�HQHPLJR��SXHV�HO�SDUTXH�TXH�pVWH�XWLOL]D�HV�HO�
TXH� YDPRV� D� XVDU� FXDQGR� HVDV� DUPDV� FDLJDQ� HQ� QXHVWUDV� PDQRV�� /DV� DUPDV� SHVDGDV� TXH�
SXHGD� XWLOL]DU� pVWH�� VRQ� SUiFWLFDPHQWH� GHVHFKDEOHV�� /D� DYLDFLyQ� QR� SXHGH� YHU� QDGD� \� HV�
LQRSHUDQWH�� ORV� WDQTXHV� \� FDxRQHV� PX\� SRFR� SXHGHQ� KDFHU� GHELGR� D� ODV� GLILFXOWDGHV� GH�
DYDQ]DU�HQ�HVWDV�]RQDV���
�
8Q�FDStWXOR�PX\�LPSRUWDQWH��HV�HO�DEDVWHFLPLHQWR��HQ�JHQHUDO��ODV�]RQDV�GH�GLItFLO�DFFHVR��SRU�
HVWH�KHFKR�SUHFLVDPHQWH��WDPELpQ�SUHVHQWDQ�GLILFXOWDGHV��SXHV�ORV�FDPSHVLQRV�\��SRU�HQGH��HO�
DEDVWHFLPLHQWR�GH�WLSR�DJURSHFXDULR�GLUHFWR��HVFDVHD���



+D\� TXH�PDQWHQHU� OtQHDV� HVWDEOHV� SDUD� SRGHU� FRQWDU� VLHPSUH� FRQ� XQ�PtQLPR�GH� FRPLGD� HQ�
GHSyVLWRV��SUHYLHQGR�FXDOTXLHU�FRQWLQJHQFLD�GHVDJUDGDEOH��
�
(Q�HVWD�]RQD�GH�RSHUDFLRQHV��SRU� OR�JHQHUDO�� ODV�SRVLELOLGDGHV�GH�VDERWDMH�HQ�JUDQ�HVFDOD�QR�
VRQ�LPSRUWDQWHV��SRUTXH��HO�PLVPR�KHFKR�\D�FLWDGR�GH�OD�LQDFFHVLELOLGDG��KDFH�TXH�KD\D�SRFDV�
FRQVWUXFFLRQHV�� SRFDV� OtQHDV� WHOHIyQLFDV�� DFXHGXFWRV�� 	F��� TXH� SXHGDQ� VHU� GDxDGRV� SRU� XQD�
DFFLyQ�GLUHFWD���
�
3DUD�ORV�DEDVWHFLPLHQWRV�HV�LPSRUWDQWH�WHQHU�DQLPDOHV��GH�ORV�FXDOHV�HO�PHMRU��WUDWiQGRVH�GH�
WHUUHQRV�TXHEUDGRV��HV�HO�PXOR��+D\�TXH�FRQWDU�FRQ�SDVWL]DOHV�DGHFXDGRV�TXH�SHUPLWDQ�XQD�
EXHQD�QXWULFLyQ�� (VWH� DQLPDO� SXHGH�SDVDU�SRU� WHUUHQRV� VXPDPHQWH�DFFLGHQWDGRV�� SRU�GRQGH�
QLQJXQD�RWUD�EHVWLD� ORJUDUtD�KDFHUOR��(Q� ORV�FDVRV�PiV�GLItFLOHV�VH�GHEH�UHFXUULU�DO�WUDQVSRUWH�
FRQ�KRPEUHV��
&DGD�LQGLYLGXR�SXHGH�WUDQVSRUWDU�XQD�FDUJD�GH�YHLQWLFLQFR�NLORV��GXUDQWH�PXFKDV�KRUDV�GLDULDV�
\ GXUDQWH�PXFKRV�GtDV��
�
/DV� OtQHDV� GH� FRPXQLFDFLRQHV� FRQ� HO� H[WHULRU� GHEHQ� FRQWDU� FRQ� XQD� VHULH� GH� SXQWRV�
LQWHUPHGLRV� GH� JHQWH� GH� HQWHUD� FRQILDQ]D� HQ� GRQGH� VH� SXHGDQ� LU� DOPDFHQDQGR� SURGXFWRV� \�
GRQGH�SXHGDQ�LU�D�HVFRQGHUVH�ORV�FRQWDFWRV�HQ�XQ�PRPHQWR�GHWHUPLQDGR��DGHPiV��VH�SXHGHQ�
LU�FUHDQGR�OtQHDV�GH�FRPXQLFDFLRQHV�LQWHUQDV�FX\D�H[WHQVLyQ�GHSHQGH�GHO�JUDGR�GH�GHVDUUROOR�
DOFDQ]DGR�SRU�OD�JXHUULOOD��(Q�DOJXQDV�]RQDV�GH�ORV�IUHQWHV�GH�RSHUDFLRQHV�GH�OD�SDVDGD�JXHUUD�
FXEDQD� VH� HVWDEOHFLHURQ� OtQHDV� WHOHIyQLFDV� GH� PXFKRV� NLOyPHWURV� GH� ORQJLWXG�� VH� KLFLHURQ�
FDPLQRV�\�VH�WHQtD�VLHPSUH�XQ�VHUYLFLR�GH�PHQVDMHURV�DGHFXDGR�SDUD�FXEULU�WRGDV�ODV�]RQDV�HQ�
HO�PHQRU�WLHPSR�SRVLEOH��
�
+D\�� VLQ� HPEDUJR�� RWUD� VHULH� GH� SRVLELOLGDGHV� QR� DSOLFDGDV� HQ� OD� JXHUUD� FXEDQD�� SHUR�
SHUIHFWDPHQWH�DSOLFDEOHV��FRPR�VRQ�ODV�VHxDOHV�GH�KXPR��ODV�VHxDOHV�GH�HVSHMRV�GH�VRO�\�ODV�
SDORPDV�PHQVDMHUDV��
�
/D�QHFHVLGDG�YLWDO�GH�ODV�JXHUULOODV�HV�PDQWHQHU�VXV�DUPDV�HQ�EXHQDV�FRQGLFLRQHV��FRQVHJXLU�
SDUTXH�\�WHQHU��VREUH�WRGDV�ODV�FRVDV��]DSDWRV�DGHFXDGRV��/RV�SULPHURV�HVIXHU]RV�LQGXVWULDOHV�
GHEHQ�GLULJLUVH�HQWRQFHV�KDFLD�HVWRV�REMHWLYRV��/DV�IiEULFDV�GH�]DSDWRV�SXHGHQ�VHU�DO�SULQFLSLR�
LQVWDODFLRQHV� GH� UHPHQGRQHV� TXH� FRORTXHQ� PHGLDV� VXHODV� D� ]DSDWRV� YLHMRV� \�� GHVSXpV�� VH�
SXHGH� LU� D� OD� FRQVWLWXFLyQ� GH� GLIHUHQWHV� IiEULFDV� GH� XQ� EXHQ� SURPHGLR� GLDULR� GH� ]DSDWRV��
RUJDQL]DQGR�HO�WUDEDMR��/D�IDEULFDFLyQ�GH�SyOYRUD�HV�EDVWDQWH�VHQFLOOD�\�VH�SXHGH�ORJUDU�PXFKR�



WHQLHQGR� XQ� SHTXHxR� ODERUDWRULR� \� WUD\HQGR� ORV� PDWHULDOHV� QHFHVDULRV� GHVGH� DIXHUD�� /RV�
WHUUHQRV� PLQDGRV� FRQVWLWX\HQ� XQ� JUDYH� SHOLJUR� SDUD� HO� HQHPLJR�� SXHGHQ� PLQDUVH� JUDQGHV�
H[WHQVLRQHV�TXH�H[SORWHQ�GH�XQD�VROD�YH]�VHSXOWDQGR�KDVWD�FLHQWRV�GH�KRPEUHV��
�

���*XHUUD�HQ�WHUUHQRV�GHVIDYRUDEOHV�
�
3DUD�KDFHU�OD�JXHUUD�HQ�HVWH�WLSR�GH�WHUUHQRV��HV�GHFLU��QR�PX\�DFFLGHQWDGRV��VLQ�ERVTXHV��FRQ�
PXFKDV� YtDV� GH� FRPXQLFDFLyQ�� GHEHQ� FXPSOLUVH� WRGRV� ORV� UHTXLVLWRV� IXQGDPHQWDOHV� GH� OD�
JXHUUD� GH� JXHUULOODV�� VyOR� TXH� FDPELDUiQ� ODV� IRUPDV� GH� KDFHUOR�� &DPELDUi�� GLJDPRV�� OD�
FDQWLGDG�� QR� OD� FDOLGDG�GH� OD�JXHUUD�GH�JXHUULOODV�� 3RU� HMHPSOR��SDUD� VHJXLU� HO�PLVPR�RUGHQ�
DQWHULRU�� OD�PRYLOLGDG� GH� HVWH� WLSR� GH� JXHUULOODV� GHEH� VHU� H[WUDRUGLQDULD�� HO� JROSH� GDGR�� FRQ�
SUHIHUHQFLD�QRFWXUQR��GHEH�VHU�VXPDPHQWH�UiSLGR��H[SORVLYR�FDVL��\� OD�UHWLUDGD�QR�VRODPHQWH�
YHOR]�VLQR�TXH�GHEH�OD�JXHUULOOD�PRYHUVH�KDFLD�OXJDUHV�GLVWLQWRV�DO�GH�VX�RULJHQ��OR�PiV�OHMRV�
SRVLEOH�GH�OD�DFFLyQ��FRQVLGHUDQGR�VLHPSUH�TXH�QR�KD\D�XQD�SRVLELOLGDG�GH�JXDUHFHUVH�HQ�XQ�
OXJDU�LQDFFHVLEOH�D�ODV�IXHU]DV�UHSUHVLYDV���
�
8Q�KRPEUH�SXHGH�FDPLQDU�GXUDQWH�ODV�KRUDV�GH�OD�QRFKH�HQWUH�WUHLQWD�\�FLQFXHQWD�NLOyPHWURV��
SHUR�GXUDQWH� ODV�SULPHUDV�KRUDV�GHO� GtD� WDPELpQ� VH�SXHGH�PDUFKDU�� VDOYR�TXH� ODV� ]RQDV�GH�
RSHUDFLRQHV�QR�HVWpQ�SHUIHFWDPHQWH�FRQWURODGDV�\�KD\D�HO�SHOLJUR�GH�TXH�ORV�YHFLQRV�GHO�OXJDU�
YHDQ� OD� WURSD� SDVDU� \� FRPXQLTXHQ� DO� HMpUFLWR� SHUVHJXLGRU� OD� VLWXDFLyQ�� HQ�GyQGH� OD� YLR� \� HO�
UXPER��6LHPSUH�HV�SUHIHULEOH��HQ�HVWRV� FDVRV��DFWXDU�GH�QRFKH��HQ�HO�PD\RU�VLOHQFLR�SRVLEOH�
DQWHV�\�GHVSXpV�GH�UHDOL]DU�OD�DFFLyQ�\�VH�GHEHQ�HOHJLU�ODV�SULPHUDV�KRUDV�QRFWXUQDV��7DPELpQ�
DTXt� ORV� FiOFXORV� IDOODUiQ� SXHV� KDEUi� YHFHV� TXH� ODV� KRUDV� GH� OD�PDGUXJDGD� VHUiQ�PHMRUHV��
1XQFD� FRQYLHQH� KDELWXDU� DO� HQHPLJR� D� XQD� IRUPD� GHWHUPLQDGD� GH� JXHUUD�� KD\� TXH� YDULDU�
FRQVWDQWHPHQWH�ORV�OXJDUHV�\�ODV�KRUDV�GH�RSHUDFLyQ�\�ODV�IRUPDV�GH�KDFHUOR�WDPELpQ��
�
<D�GLMLPRV�TXH� OD�DFFLyQ�QR�SXHGH�VHU�SHUVLVWHQWH�VLQR�UiSLGD��WLHQH�TXH�VHU�GH�XQ�JUDGR�GH�
HIHFWLYLGDG� PX\� JUDQGH�� GH� SRFRV� PLQXWRV�� VHJXLGD� GH� XQD� UHWLUDGD� LQPHGLDWD�� /DV� DUPDV�
HPSOHDGDV� DTXt� QR� VHUiQ� ODV�PLVPDV�TXH�HQ� ORV� FDVRV�GH� WHUUHQRV� IDYRUDEOHV�� HV�SUHIHULEOH�
WHQHU�OD�PD\RU�FDQWLGDG�GH�DXWRPiWLFDV��HQ�ORV�DWDTXHV�QRFWXUQRV�OD�SXQWHUtD�QR�HV�XQ�IDFWRU�
GHWHUPLQDQWH� VLQR� OD� FRQFHQWUDFLyQ� GH� IXHJR�� FXDQWR�PiV�DUPDV�DXWRPiWLFDV� WLUHQ�D�PHQRU�
GLVWDQFLD��PiV�SRVLELOLGDGHV�KD\�GH�TXH�HO�HQHPLJR�VHD�DQLTXLODGR��
�
$GHPiV��ODV�H[SORVLRQHV�GH�ODV�PLQDV�HQ�ORV�FDPLQRV�\�OD�GHVWUXFFLyQ�GH�SXHQWHV��VRQ�IDFWRUHV�
GH� PXFKD� LPSRUWDQFLD� D� WHQHU� HQ� FXHQWD�� OD� DJUHVLYLGDG� VHUi� PXFKR� PHQRU� HQ� FXDQWR� D�



SHUVLVWHQFLD�GH�ORV�DWDTXHV��HQ�FXDQWR�D�FRQWLQXLGDG�GH�ORV�PLVPRV��SHUR�SRGUiQ�VHU�GH�PXFKD�
YLROHQFLD�� SRGUiQ� XWLOL]DUVH� DUPDV� GLIHUHQWHV� WDPELpQ�� FRPR� ODV� PLQDV� \D� GHVFULWDV� \� OD�
HVFRSHWD�� (Q� YHKtFXORV� GHVFXELHUWRV� \� PX\� FDUJDGRV� GH� KRPEUHV� TXH� VRQ�� HQ� JHQHUDO�� ORV�
XWLOL]DGRV� SDUD� HO� WUDQVSRUWH� GH� WURSDV�� H� LQFOXVR� HQ� YHKtFXORV� FXELHUWRV� TXH� QR� WHQJDQ�
GHIHQVDV�HVSHFLDOHV��FRPR�SXHGHQ�VHU�yPQLEXV�R�VLPLODUHV��OD�HVFRSHWD�HV�XQ�DUPD�WUHPHQGD��
8QD� HVFRSHWD� FDUJDGD� FRQ�EDOLQHV� HV�GH� OD�PD\RU� HIHFWLYLGDG��1R�HV� HVWH�XQ� VHFUHWR�GH� ODV�
JXHUULOODV��VH�XWLOL]D�WDPELpQ�HQ�ODV�JUDQGHV�JXHUUDV�\�ORV�QRUWHDPHULFDQRV�WHQtDQ�SHORWRQHV�GH�
HVFRSHWHURV� FRQ� DUPDV� GH� JUDQ� FDOLGDG� DUPDGDV� GH� ED\RQHWDV� SDUD� DVDOWDU� QLGRV� GH�
DPHWUDOODGRUDV��
�
+D\� XQ� SUREOHPD� LPSRUWDQWH� D� GLOXFLGDU�� HO� GHO� SDUTXH�� pVWH� VHUi� FDVL� VLHPSUH� TXLWDGR� HO�
HQHPLJR��'H�PRGR�TXH�KD\�TXH�GDU�JROSHV�GRQGH�KD\D� OD�VHJXULGDG�DEVROXWD�GH� UHVWLWXLU�HO�
SDUTXH�JDVWDGR�D�PHQRV�TXH�VH�FXHQWH�FRQ�SURYLVLRQHV�JUDQGHV�HQ�OXJDUHV�VHJXURV��HV�GHFLU��
QR�VH�SXHGH�DUULHVJDU�XQ�DWDTXH�DQLTXLODGRU�FRQWUD�XQ�JUXSR�GH�KRPEUHV�VL�HVWR�KD�GH�FRVWDU�
OD�WRWDOLGDG�GHO�SDUTXH�\�QR�VH�YD�D�SRGHU�UHFRJHU��6LHPSUH�HQ�OD�WiFWLFD�GH�OD�JXHUULOOD�HV�GH�
FRQVLGHUDU� HO� JUDYH� SUREOHPD� GHO� DEDVWHFLPLHQWR� GHO� PDWHULDO� EpOLFR� IXQGDPHQWDO� SDUD�
FRQWLQXDU� OD� OXFKD�� 3RU� HVR� ODV� DUPDV� GHEHQ� DGHFXDUVH� D� ODV� TXH� WLHQH� HO� HQHPLJR� VDOYR�
DOJXQDV� FX\R�SDUTXH�SXHGD� VHU� REWHQLGR�HQ� OD� ]RQD�PLVPD�R�HO� ODV� FLXGDGHV�� FRPR�VRQ� ORV�
UHYyOYHUHV�R�HVFRSHWDV��
�
(O�Q~PHUR�GH�KRPEUHV�TXH�SXHGD�WHQHU�XQD�JXHUULOOD�GH�HVWH�WLSR�QR�GHEH�VHU�VXSHULRU�D�GLH]�
R TXLQFH��(V�GH�HQRUPH�LPSRUWDQFLD�FRQVLGHUDU�VLHPSUH�ODV�OLPLWDFLRQHV�GH�Q~PHUR�HQ�FXDQWR�
D OD�LQWHJUDFLyQ�GH�XQ�VROR�FXHUSR�FRPEDWLYR��GLH]��GRFH��TXLQFH�KRPEUHV�SXHGHQ�HVFRQGHUVH�
HQ�FXDOTXLHU�OXJDU�\�DO�PLVPR�WLHPSR�RSRQHU�DO�HQHPLJR�XQD�UHVLVWHQFLD�SRGHURVD�\�DSR\DUVH�
PXWXDPHQWH�� FXDWUR� R� FLQFR� TXL]i� VHUtD� XQ� Q~PHUR�PX\� SHTXHxR�� SHUR� FXDQGR� HO� Q~PHUR�
SDVD�GH�GLH]�ODV�SRVLELOLGDGHV�GH�TXH�HO�HQHPLJR�ORV�ORFDOLFH��HQ�VX�FDPSDPHQWR�GH�RULJHQ�R�
HQ�DOJXQD�PDUFKD��VRQ�PXFKR�PD\RUHV��
�
5HFXpUGHVH�TXH��HQ�PDUFKD��OD�YHORFLGDG�GH�OD�JXHUULOOD�HV�LJXDO�D�OD�YHORFLGDG�GH�VX�KRPEUH�
PiV� OHQWR�� (V� PiV� GLItFLO� HQFRQWUDU� XQLIRUPLGDG� GH� PDUFKD� HQ� YHLQWH�� WUHLQWD� R� FXDUHQWD�
KRPEUHV��TXH�HQ�GLH]��<�HO�JXHUULOOHUR�GHO�OODQR�GHEH�VHU�IXQGDPHQWDOPHQWH�XQ�FRUUHGRU��(Q�HO�
OODQR�HV�GRQGH�OD�SUiFWLFD�GHO�SHJD�\�KX\H�GHEH�DGTXLULU�VX�Pi[LPD�H[SUHVLyQ��/DV�JXHUULOODV�
GHO� OODQR� WLHQHQ� HO� HQRUPH� LQFRQYHQLHQWH� GH� SRGHU� VHU� FHUFDGDV� UiSLGDPHQWH�� GH� QR� WHQHU�
OXJDUHV� VHJXURV� GRQGH� RSRQHU� XQD� UHVLVWHQFLD� ILUPH� \�� SRU� OR� WDQWR�� GHEHQ� YLYLU� HQ� XQDV�
FRQGLFLRQHV�GH�DEVROXWD�FODQGHVWLQLGDG�GXUDQWH�XQ�ODUJR�WLHPSR�GHO�SURFHVR��SXHV�QR�VH�SXHGH�



FRQILDU� HQ� QLQJ~Q� YHFLQR� FX\D� ILGHOLGDG�QR�HVWp�SHUIHFWDPHQWH�SUREDGD�� /DV� UHSUHVLRQHV�GHO�
HQHPLJR�VRQ�WDQ�YLROHQWDV��WDQ�EUXWDOHV��HQ�JHQHUDO��OOHJDQGR�QR�VyOR�DO�FDEH]D�GH�IDPLOLD��VLQR�
PXFKDV� YHFHV� D� PXMHUHV� \� QLxRV�� TXH� OD� SUHVLyQ� VREUH� LQGLYLGXRV� QR� PX\� ILUPHV� SXHGH�
GHWHUPLQDU� HQ� FXDOTXLHU�PRPHQWR� TXH� ©DIORMHQª� \� GHQ� LQGLFDFLRQHV� GH� GyQGH� HVWi� \� FyPR�
RSHUD� OD� JXHUULOOD�� OR� TXH� SURYRFDUtD� LQPHGLDWDPHQWH� XQ� FHUFR� FRQ� FRQVHFXHQFLDV� VLHPSUH�
GHVDJUDGDEOHV��DXQTXH�QR�QHFHVDULDPHQWH�PRUWDOHV��SDUD�OD�PLVPD��&XDQGR�ODV�FRQGLFLRQHV��
HO� DFRSLR� GH� DUPDV�� HO� HVWDGR� LQVXUUHFFLRQDO� GHO� SXHEOR�� REOLJXHQ� D� DXPHQWDU� HO� Q~PHUR�GH�
KRPEUHV�� GHEHQ� GLYLGLUVH� ODV� JXHUULOODV�� 6L� HV� QHFHVDULR�� HQ� XQ� PRPHQWR� GDGR�� SXHGHQ�
UHXQLUVH� SDUD� GDU� XQ� JROSH�� SHUR� GH� WDO� IRUPD�� TXH� LQPHGLDWDPHQWH� GHVSXpV� VH� KDJD� OD�
GLVSHUVLyQ�KDFLD�ODV�]RQDV�KDELWXDOHV��\D�GLYLGLGRV�HQ�SHTXHxRV�JUXSRV�GH�GLH]��GRFH�R�TXLQFH�
KRPEUHV���
�
6H� SXHGH� SHUIHFWDPHQWH� RUJDQL]DU� YHUGDGHURV� HMpUFLWRV� FRQ� XQ� PDQGR� ~QLFR� \� REWHQHU� HO�
UHVSHWR�\�OD�REHGLHQFLD�D�HVH�PDQGR��VLQ�QHFHVLGDG�GH�HVWDU�DJUXSDGRV���
(V�SRU�HOOR�TXH�HV�PX\� LPSRUWDQWH� OD�HOHFFLyQ�GHO� MHIH�GH� OD�JXHUULOOD��\� OD�VHJXULGDG�GH�TXH�
HVWH�MHIH�YD�UHVSRQGHU�LGHROyJLFD�\�SHUVRQDOPHQWH�DO�MHIH�Pi[LPR�GH�OD�]RQD��
�
8QD�GH�ODV�DUPDV�TXH�SXHGHQ�VHU�XVDGDV�SRU�OD�JXHUULOOD��DUPD�GH�WLSR�SHVDGR��GH�PX\�JUDQ�
XWLOLGDG� SRU� VX� IiFLO� WUDQVSRUWH� \� PDQHMR�� HV� OD� ED]RRND�� (Q� OD� DFWXDOLGDG�� OD� JUDQDGD�
DQWLWDQTXH�GH�ORV�IXVLOHV�SXHGH�UHHPSOD]DUOD��1DWXUDOPHQWH��VHUi�XQ�DUPD�WRPDGD�DO�HQHPLJR��
(V�LGHDO�SDUD�GLVSDUDU�VREUH�YHKtFXORV�EOLQGDGRV�\�DXQ�VREUH�YHKtFXORV�VLQ�EOLQGDMH�TXH�HVWpQ�
FDUJDGRV�GH� WURSDV�� \�SDUD� WRPDU�SHTXHxRV� FXDUWHOHV� FRQ�XQD�JXDUQLFLyQ� UHGXFLGD��HQ�SRFR�
WLHPSR��SHUR�HV�QHFHVDULR�DSXQWDU�TXH�VRODPHQWH�VH�SXHGH� OOHYDU�FRPR�Pi[LPR��\�KDFLHQGR�
\D�XQ�FRQVLGHUDEOH�HVIXHU]R��WUHV�REXVHV�SRU�KRPEUH��
�
(Q�FXDQWR�D�HVWR�GH�OD�XWLOL]DFLyQ�GH�ODV�DUPDV�SHVDGDV�WRPDGDV�DO�HQHPLJR��HV�QDWXUDO�TXH�QR�
VH� SXHGH� GHVSHUGLFLDU� QLQJXQD�� SHUR� KD\� DUPDV�� FRPR� OD� PLVPD� DPHWUDOODGRUD� GH� WUtSRGH��
DPHWUDOODGRUD�SHVDGD�FDOLEUH�FLQFXHQWD��HWF���TXH�VL�VRQ�WRPDGDV��SRGUiQ�VHU�XWLOL]DGDV�FRQ�XQ�
VHQWLGR�GH�FRQIRUPLGDG�IUHQWH�D�VX�SpUGLGD�HYHQWXDO��HV�GHFLU��QR�SRGUi�GDUVH�XQD�EDWDOOD�HQ�
ODV� FRQGLFLRQHV� GHVIDYRUDEOHV� TXH� HVWDPRV� DQDOL]DQGR� SDUD� GHIHQGHU� XQD� DPHWUDOODGRUD�
SHVDGD�R�DOJ~Q�RWUR�XWHQVLOLR�GH�HVWH�WLSR��VLPSOHPHQWH�XWLOL]DUOD�KDVWD�HO�PRPHQWR�WiFWLFR�HQ�
TXH�VHD�SUHFLVR�DEDQGRQDUOD�HQ�XQD�SRVLFLyQ��(Q�QXHVWUD�JXHUUD�GH�OLEHUDFLyQ��DEDQGRQDU�XQ�
DUPD� FRQVWLWXtD� XQ� JUDYH� GHOLWR� \� QR� VH� GLR� QXQFD� HO� FDVR�GH�TXH� VH�DGPLWLHUD�XQ�SUHWH[WR�
FRPR�HO�DSXQWDGR��SHVH�D�OR�FXDO��OR�H[SUHVDPRV��H[SOLFDQGR�FODUDPHQWH�OD�~QLFD�VLWXDFLyQ�HQ�



TXH�QR�FRQVWLWXLUtD�PRWLYR�GH�HVFDUQLR��(O�DUPD�GHO�JXHUULOOHUR�HQ�WHUUHQRV�GHVIDYRUDEOHV�HV�OD�
SHUVRQDO�GH�WLUR�UiSLGR��
�
/DV�PLVPDV� FDUDFWHUtVWLFDV�GH� IiFLO� DFFHVR�VRQ� ODV�TXH�HQ�JHQHUDO�SHUPLWHQ�TXH� OD� ]RQD�VHD�
KDELWDEOH�\�TXH�KD\D�XQD�EXHQD�FRQFHQWUDFLyQ�FDPSHVLQD�HQ�HVRV� OXJDUHV��\�HVR�IDYRUHFHUi�
HQRUPHPHQWH� HO� DEDVWHFLPLHQWR�� WHQLHQGR� JHQWH� GH� FRQILDQ]D�� KDFLHQGR� FRQWDFWR� FRQ� ORV�
HVWDEOHFLPLHQWRV� HQFDUJDGRV� GH� H[SHQGHU� YtYHUHV� D� OD� SREODFLyQ�� VH� SXHGH� PDQWHQHU�
SHUIHFWDPHQWH� XQD� JXHUULOOD� VLQ� WHQHU� TXH� GHGLFDU� WLHPSR� QL� PXFKR� GLQHUR� D� OtQHDV� GH�
FRPXQLFDFLRQHV� ODUJDV� \� SHOLJURVDV�� 7DPELpQ� HQ� HVWR� HV� EXHQR� UHFDOFDU� TXH� FXDQWR� PiV�
SHTXHxR� VHD� HO� Q~PHUR� GH� KRPEUHV�� PiV� IiFLO� VH� FRQVHJXLUi� OD� FRPLGD� GH� pVWRV�� /RV�
DEDVWHFLPLHQWRV� HVHQFLDOHV�� KDPDFDV�� IUD]DGDV�� WHOD� LPSHUPHDEOH�� PRVTXLWHURV�� ]DSDWRV��
PHGLFLQDV�\�FRPLGD�VH�HQFRQWUDUiQ�GLUHFWDPHQWH�HQ�OD�]RQD��6RQ�REMHWRV�GH�XVR�GLDULR�SRU�ORV�
KDELWDQWHV�GH�OD�PLVPD��
�
/DV�FRPXQLFDFLRQHV�VHUiQ�PXFKR�PiV�IiFLOHV�HQ�HO�VHQWLGR�GH�SRGHU�FRQWDU�FRQ�PD\RU�Q~PHUR�
GH�KRPEUHV��PXFKDV�PiV�YtDV�SDUD�OOHYDUODV�D�FDER��SHUR�VHUiQ�PXFKR�PiV�GLItFLOHV�HQ�FXDQWR�
D OD� VHJXULGDG� QHFHVDULD� SDUD� SRGHU� OOHYDU� XQ�PHQVDMH� D� XQ� OXJDU� OHMDQR�� SXHV� KDEUi� TXH�
FRQWDU�FRQ�XQD�VHULH�GH�FRQWDFWRV�HQ�ORV�FXDOHV�VH�WHQGUi�TXH�FRQILDU�\�H[LVWLUi�HO�SHOLJUR�GH�
XQD� HYHQWXDO� FDSWXUD� GH� DOJXQR� GH� ORV�PHQVDMHURV�TXH� WUDQVLWHQ� FRQVWDQWHPHQWH�SRU� ]RQDV�
HQHPLJDV��6L�ORV�PHQVDMHV�QR�VRQ�GH�PXFKD�LPSRUWDQFLD��GHEH�XWLOL]DUVH�OD�IRUPD�YHUEDO��VL�OR�
VRQ��KDEUi�TXH�XWLOL]DU� OD� IRUPD�HVFULEH�\�HQ�FODYH��SXHVWR�TXH� OD�H[SHULHQFLD�HQVHxD�TXH� OD�
WUDQVPLVLyQ�RUDO�GH�ERFD�HQ�ERFD�GHVILJXUD�FRPSOHWDPHQWH�FXDOTXLHU�FRPXQLFDFLyQ�WUDQVPLWLGD�
HQ�HVWDV�FRQGLFLRQHV���
�
3RU�ODV�PLVPDV�UD]RQHV�DSXQWDGDV��DGHPiV�GH�FRQVLGHUDU�OD�H[WUHPD�GLILFXOWDG�GHO�WUDEDMR��ODV�
LQGXVWULDV�DGTXLULUiQ�PXFKD�PHQRU�LPSRUWDQFLD��1R�VH�SRGUiQ�KDFHU�IiEULFDV�GH�]DSDWRV�QL�GH�
DUPDV�� 3UiFWLFDPHQWH� GHEHUiQ� OLPLWDUVH� D� SHTXHxRV� WDOOHUHV� PX\� ELHQ� RFXOWRV� GRQGH� VH�
SXHGDQ� UHFDUJDU� FDUWXFKRV� GH� HVFRSHWDV�� IDEULFDU� DOJ~Q� WLSR� GH� PLQD�� QLSOHV�� HQ� ILQ�� OR�
DGHFXDGR�SDUD�HO�PRPHQWR��6H�SRGUi�FRQWDU��HQ�FDPELR��FRQ�WRGRV�ORV�WDOOHUHV�DPLJRV�GH�OD�
]RQD�SDUD�OD�FODVH�GH�WUDEDMR�TXH�VHD�QHFHVDULR��
�
(VWR�QRV�OOHYD�D�GRV�FRQVHFXHQFLDV�HPDQDGDV�OyJLFDPHQWH�GH�OR�GLFKR��8QD�GH�HOODV�HV�TXH�ODV�
FRQGLFLRQHV�GH� VHGHQWDUL]DFLyQ�HQ� FXDQWR�D� OD�JXHUUD�GH�JXHUULOODV� VRQ� LQYHUVDV�DO�JUDGR�GH�
GHVDUUROOR�SURGXFWLYR�GHO�OXJDU�GDGR��7RGRV�ORV�PHGLRV�IDYRUDEOHV��WRGDV�ODV�IDFLOLGDGHV�SDUD�OD�
YLGD� GHO� KRPEUH� KDFHQ� WHQGHU� D� pVWH� D� OD� VHGHQWDUL]DFLyQ�� HQ� OD� JXHUULOOD� VXFHGH� WRGR� OR�



FRQWUDULR��PLHQWUDV�PiV�IDFLOLGDGHV�KD\D�SDUD�OD�YLGD�GHO�KRPEUH��PiV�QyPDGD��PiV�LQFLHUWD�
VHUi�OD�YLGD�GHO�JXHUULOOHUR��(V�TXH�HQ�UHDOLGDG�VH�ULJHQ�SRU�HO�PLVPR�SULQFLSLR��3UHFLVDPHQWH�HO�
WtWXOR�GH�HVWH�FDSLWXOR�HV�©/D�DFFLyQ�HQ�WHUUHQR�GHVIDYRUDEOHª�SRUTXH�WRGR�OR�TXH�HV�IDYRUDEOH�
D OD� YLGD�KXPDQD� FRQ� VX� VHFXHOD�GH� FRPXQLFDFLRQHV�� GH�Q~FOHRV�XUEDQRV�\� VHPLXUEDQRV�GH�
JUDQGHV� FRQFHQWUDFLRQHV� GH� JHQWHV�� GH� WHUUHQRV� IiFLOPHQWH� WUDEDMDGRV� SRU� OD�PiTXLQD�� HWF���
FRORFDQ�DO�JXHUULOOHUR�HQ�XQD�VLWXDFLyQ�GHVYHQWDMRVD��
�
/D�VHJXQGD�FRQFOXVLyQ�HV�TXH�� VL� HO� WUDEDMR�JXHUULOOHUR�GHEH� WUDHU�DSDUHMDGR�QHFHVDULDPHQWH�
XQ� LPSRUWDQWtVLPR� WUDEDMR�GH�PDVDV��PXFKtVLPR�PiV� LPSRUWDQWH� HV�HVWH� WUDEDMR�HQ� OD� ]RQD�
GHVIDYRUDEOH�� HV� GHFLU�� HQ� ODV� ]RQDV� GRQGH� XQ� VROR� DWDTXH� HQHPLJR� SXHGH� SURYRFDU� XQD�
FDWiVWURIH��'HEH�VHU�DOOt�FRQWLQXD�OD�SUpGLFD��FRQWLQXD�OD�OXFKD�SRU�OD�XQLyQ�GH�ORV�WUDEDMDGRUHV��
GH�ORV�FDPSHVLQRV�PLVPRV��GH�RWUDV�FODVHV�VRFLDOHV�VL�ODV�KXELHUD�HQ�OD�]RQD��SDUD�ORJUDU�XQD�
KRPRJHQHL]DFLyQ� WRWDO� GHO� IUHQWH� LQWHUQR� FRQ� UHVSHFWR� D� ORV� JXHUULOOHURV�� <� HVWD� ODERU� GH�
PDVDV�� HVWH� WUDEDMR� FRQVWDQWH� HQ� HO� DVSHFWR� PDVLYR� GH� ODV� UHODFLRQHV� GH� OD� JXHUULOOD� \� ORV�
KDELWDQWHV�GH�OD�]RQD��GHEH�WDPELpQ�FRQVLGHUDU�HO�FDVR�LQGLYLGXDO�GHO�HQHPLJR�UHFDOFLWUDQWH�\�
HOLPLQDUOR� VLQ� FRQWHPSODFLRQHV� FXDQGR� FRQVWLWX\D� XQ� SHOLJUR�� (Q� HVWR�� OD� JXHUULOOD� GHEH� VHU�
GUiVWLFD�� 1R� SXHGHQ� H[LVWLU� HQHPLJRV� GHQWUR� GH� OD� ]RQD� GH� RSHUDFLRQHV� HQ� OXJDUHV� TXH� QR�
RIUH]FDQ�VHJXULGDG���
�

���*XHUUD�VXEXUEDQD�
�
6L� HQ� XQ� PRPHQWR� GDGR�� HQ� OD� JXHUUD� GH� JXHUULOODV�� VH� OOHJD� DO� DFRVR� GH� ODV� FLXGDGHV�� D�
SHQHWUDU� GH� WDO� PDQHUD� HO� FDPSR� FLUFXQGDQWH�� TXH� SXHGDQ� HVWDEOHFHUVH�� HQ� FRQGLFLRQHV� GH�
FLHUWD� VHJXULGDG�� VHUi� QHFHVDULR� GDUOHV� D� pVWDV� XQD� HGXFDFLyQ� HVSHFLDO� R��PHMRU� GLFKR�� XQD�
RUJDQL]DFLyQ�HVSHFLDO���
�
(V�IXQGDPHQWDO�SUHFLVDU�TXH�QXQFD�SXHGH�VXUJLU�SRU�Vt�PLVPD�XQD�JXHUULOOD�VXEXUEDQD��7HQGUi�
QDFLPLHQWR�GHVSXpV�GH�TXH�VH�FUHHQ�FLHUWDV�FRQGLFLRQHV�QHFHVDULDV�SDUD�TXH�SXHGD�VXEVLVWLU��\�
HVWR� PLVPR� LQGLFD� TXH� OD� JXHUULOOD� VXEXUEDQD� HVWDUi� GLUHFWDPHQWH� D� ODV� yUGHQHV� GH� MHIHV�
VLWXDGRV�HQ�RWUD� ]RQD�� 3RU� WDQWR�� OD� IXQFLyQ�GH�HVWD�JXHUULOOD�QR�VHUi� OOHYDU�D� FDER�DFFLRQHV�
LQGHSHQGLHQWHV�� VLQR�GH�DFXHUGR� FRQ�SODQHV�HVWUDWpJLFRV�SUHFRQFHELGRV��GH�PRGR� WDO�TXH�VX�
IXQFLyQ�VHD�OD�GH�VHFXQGDU�OD�DFFLyQ�GH�ORV�JUXSRV�PD\RUHV�VLWXDGRV�HQ�RWUD�iUHD�\�FRQWULEXLU�
HVSHFtILFDPHQWH�DO� p[LWR�GH�GHWHUPLQDGD� FRQFHSFLyQ� WiFWLFD�� VLQ� OD�DPSOLWXG�RSHUDFLRQDO�TXH�
WLHQHQ�ODV�JXHUULOODV�GH�ORV�RWURV�WLSRV��(V�GHFLU��XQD�JXHUULOOD�VXEXUEDQD�QR�SRGUi�RSWDU�HQWUH�
WXPEDU�WHOpIRQRV�R�LU�D�KDFHU�DWHQWDGRV�HQ�RWUR�OXJDU��R�VRUSUHQGHU�XQD�SDWUXOOD�GH�VROGDGRV�



HQ�XQ�FDPLQR� OHMDQR��KDUi�H[DFWDPHQWH� OR�TXH�VH� OH�GLJD��6L�VX� IXQFLyQ�HV�FRUWDU�SRVWHV�GH�
WHOpIRQR�� WHQGLGRV� HOpFWULFRV�� DOFDQWDULOODGRV�� YtDV� IpUUHDV�� DFXHGXFWRV�� GHEHUi� OLPLWDUVH� D�
FXPSOLU�HVWDV�IXQFLRQHV�D�FDEDOLGDG��
�
6X�LQWHJUDFLyQ�QXPpULFD�QR�GHEH�SDVDU�GH�FXDWUR�R�FLQFR�KRPEUHV��(V�LPSRUWDQWH�OD�OLPLWDFLyQ�
GHO� Q~PHUR� SRUTXH� OD� JXHUULOOD� VXEXUEDQD� GHEH� VHU� FRQVLGHUDGD� FRPR� VLWXDGD� HQ� WHUUHQRV�
H[FHSFLRQDOPHQWH� GHVIDYRUDEOHV�� GRQGH� OD� YLJLODQFLD� GHO� HQHPLJR� VHUi� PXFKR� PD\RU� \� ODV�
SRVLELOLGDGHV�GH� UHSUHVDOLDV� DXPHQWDQ�HQRUPHPHQWH�DVt� FRPR� ODV�GH�XQD�GHODFLyQ��+D\�TXH�
FRQWDU�FRQ�FLUFXQVWDQFLDV�DJUDYDQWHV�HO�KHFKR�GH�TXH�OD�JXHUULOOD�VXEXUEDQD�QR�SXHGH�DOHMDUVH�
PXFKR� GH� ORV� OXJDUHV� GRQGH� YD\D� D� RSHUDU�� D� OD� UDSLGH]� GH� DFFLyQ� \� D� OD� UDSLGH]� GH�
GHVSOD]DPLHQWR�GHEH�XQLU��VLQ�HPEDUJR��XQ�DOHMDPLHQWR�UHODWLYDPHQWH�SHTXHxR�GHO�OXJDU�GH�OD�
DFFLyQ�� SHUPDQHFLHQGR� WRWDOPHQWH� RFXOWD� GXUDQWH� HO� GtD�� (V� XQD� JXHUULOOD� QRFWXUQD� SRU�
H[FHOHQFLD�� VLQ� SRVLELOLGDGHV� GH� FDPELDU� VX� PDQHUD� GH� RSHUDU� KDVWD� TXH� HO� DYDQFH� GH� OD�
LQVXUUHFFLyQ�VHD�WDQ�JUDQGH�TXH�VH�SXHGD�VLWLDU� OD�FLXGDG�\�WRPDU�SDUWLFLSDFLyQ�HQ�HOOR�FRPR�
FRPEDWLHQWH�DFWLYR��
�
&XDOLGDGHV�HVHQFLDOHV�GH�HVWH�JXHUULOOHUR�GHEHQ�VHU� OD�GLVFLSOLQD��HQ�PD\RU�JUDGR�TXL]iV�TXH�
QLQJXQR��\�OD�GLVFUHFLyQ��1R�SRGUi�FRQWDUVH�FRQ�PiV�GH�GRV�R�WUHV�FDVDV�DPLJDV�TXH�EULQGHQ�HO�
DOLPHQWR��HV�FDVL�VHJXUR�TXH�XQ�FHUFR�HQ�HVDV�FRQGLFLRQHV�HTXLYDOJD�D�OD�PXHUWH��ODV�DUPDV��
DGHPiV� QR� VHUiQ� GH� OD� PLVPD� FDWHJRUtD� TXH� ODV� GH� ORV� RWURV� Q~FOHRV�� 6HUiQ� GH� GHIHQVD�
SHUVRQDO�� VyOR� ODV� TXH�QR�REVWDFXOLFHQ�XQD�KXLGD� UiSLGD�\�XQ�HVFRQGLWH� VHJXUR��1R�GHEHUiQ�
WHQHU�VLQR�XQD�FDUDELQD�R�XQD�HVFRSHWD�UHFRUWDGD�R�GRV�\�ORV�GHPiV�PLHPEURV��SLVWRODV��FRPR�
DUPDV�ySWLPDV��
�
1XQFD�VH�UHDOL]DUiQ�KHFKRV�DUPDGRV�VLQR�SRU�VRUSUHVD�VREUH�XQR�R�GRV�PLHPEURV�GH�OD�WURSD�
HQHPLJD�R�VX�VHUYLFLR�GH�FRQILGHQWHV��FHQWUDOL]DQGR�OD�DFFLyQ�HQ�HO�VDERWDMH�RUGHQDGR��
�
3DUD� HVWR� QHFHVLWDQ� XQ� DPSOLR� HTXLSR� LQVWUXPHQWDO�� (O� JXHUULOOHUR� WLHQH� TXH� WHQHU� VLHUUDV�
DGHFXDGDV��JUDQGHV�FDQWLGDGHV�GH�GLQDPLWD��SLFRV�\�SDODV��DSDUDWRV�GH�WUDEDMR�SDUD�OHYDQWDU�
OtQHDV�IpUUHDV��HQ�ILQ��XQ�HTXLSR�PHFiQLFR�DGHFXDGR�DO�WUDEDMR�TXH�YD�UHDOL]DU�\�HVFRQGLGR�HQ�
OXJDUHV�VHJXURV��DO�DOFDQFH�IiFLO�GH�OD�PDQR�GHO�TXH�OR�QHFHVLWH��
�
6L�KD\�PiV�GH�XQD�JXHUULOOD��GHSHQGHUiQ�WRGDV�GH�XQ�VROR� MHIH��HO�TXH�RUGHQDUi�ORV�WUDEDMRV�
QHFHVDULRV�D�WUDYpV�GH�FRQWDFWRV�GH�SUREDGD�FRQILDQ]D�TXH�KDJDQ�YLGD�FLYLO��3RGUi�HQ�FLHUWRV�
FDVRV� HO� JXHUULOOHUR� PDQWHQHU� VX� WUDEDMR� GH� pSRFDV� GH� SD]�� SHUR� HVWR� HV� PX\� GLItFLO��



SUiFWLFDPHQWH��OD�JXHUULOOD�VXEXUEDQD�HV�XQ�JUXSR�GH�KRPEUHV�TXH�\D�HVWi�IXHUD�GH�OD�OH\��TXH�
WLHQH�FRPSOH[LyQ�GH�HMpUFLWR��VLWXDGR�HQ�ODV�FRQGLFLRQHV�WDQ�GHVIDYRUDEOHV�TXH�KHPRV�GHVFULWR��
�
/D�LPSRUWDQFLD�GH�XQD�OXFKD�VXEXUEDQD�KD�VLGR�PX\�GHVHVWLPDGD��SHUR�HV�H[WUDRUGLQDULD��8Q�
EXHQ� WUDEDMR�GH�HVWH� WLSR��H[WHQGLGR�VREUH�XQD�DPSOLD�iUHD��SDUDOL]D�FDVL�FRPSOHWDPHQWH� OD�
YLGD� FRPHUFLDO� H� LQGXVWULDO� GH�HVH�VHFWRU�\� FRORFD�D� OD�SREODFLyQ�HQWHUD�HQ�XQD�VLWXDFLyQ�GH�
LQWUDQTXLOLGDG��GH�DQJXVWLD��GH�DQVLDV�FDVL�GHO�GHVDUUROOR�GH�VXFHVRV�YLROHQWRV�SDUD�VDOLU�GH�HVD�
HVSHUD��6L�GHVGH�HO�SULPHU�PRPHQWR�GHO�LQLFLR�GH�OD�JXHUUD�VH�SLHQVD�HQ�OD�SRVLELOLGDG�IXWXUD�\�
VH�YDQ�RUJDQL]DQGR�HVSHFLDOLVWDV�HQ�HVWH�WLSR�GH�OXFKD��VH�JDUDQWL]DUi�XQD�DFFLyQ�PXFKR�PiV�
UiSLGD�\�SRU�WDQWR�XQ�DKRUUR�GH�YLGDV�\�GHO�SUHFLRVR�WLHPSR�GH�OD�QDFLyQ��
�
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