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(VWH�WUDEDMR�HV�HO�UHVXOWDGR�GH�XQD�LQYHVWLJDFLµQ�TXH�VH�GHVDUUROOD�KDFH�DOJXQRV�D³RV���\�VH�
SURSRQH�DQDOL]DU�ODV�H[SHULHQFLDV�GH�XVR�GHO�HVSDFLR�S¼EOLFR�GH�MµYHQHV�GH�VHFWRUHV�SRSX�
ODUHV�GH�&µUGRED��$UJHQWLQD���(VWDV�HVW£Q�DWUDYHVDGDV�SRU� ODV�GHQRPLQDGDV�ȊGHWHQFLRQHV�
DUELWUDULDVȋ��SU£FWLFDV�TXH�VH�GHVDUUROODQ�GH�PDQHUD�FRWLGLDQD�\�PD\RULWDULDPHQWH�HQ�OD�FD�
OOH��FXDQGR�ORV�MµYHQHV�VRQ�GHPRUDGRV�\�YLROHQWDGRV�SRU�ORV�DJHQWHV�SROLFLDOHV��VLQ�PHGLDU�OD�
FRPLVLµQ�GH�XQ�GHOLWR��VLQR�VLPSOHPHQWH�OD�VRVSHFKD�GH�TXH�SRGU¯DQ�UHDOL]DUOR��(VWH�DUW¯FXOR�
IRFDOL]D�HQ�OD�GLPHQVLµQ�VXEMHWLYD��SDUWLFXODUPHQWH�HQ�HO�UHJLVWUR�HPRFLRQDO�GH�ORV�MµYHQHV�
TXH�ODV�SDGHFHQ��\�WLHQH�FRPR�KRUL]RQWH�XQD�UHIOH[LµQ�HQ�WRUQR�D�OD�DFFHVLELOLGDG��UHDO��D�
GHWHUPLQDGRV�HVSDFLRV�TXH�VRQ��IRUPDOPHQWH��ȊS¼EOLFRVȋ�
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������TXH�HV��D�VX�YH]��OD�SODVPDFLµQ�GH�OD�HVWUDWLILFDFLµQ�VRFLDO��(Q�FRQVHFXHQFLD��VH�WUDWD�GH�
XQ�HMHUFLFLR�GH�VREHUDQ¯D�SRU�SDUWH�GH�ORV�JUXSRV�VRFLDOHV�TXH�GHWHQWDQ�SRGHU��'8+$8��������

/D�UHODFLµQ�FRQIOLFWLYD�HQWUH�HO�HVSDFLR�XUEDQR�\�HO�HMHUFLFLR�GH�OD�FLXGDGDQ¯D�IXH�LQWXLGD�
KDFH�YDULDV�G«FDGDV��/()(%95(���������DO�LGHQWLILFDU�IRUPDV�GH�VHJUHJDFLµQ�SODQLILFDGD�TXH�
H[FOX\HQ�D�GHWHUPLQDGRV�JUXSRV�VRFLDOHV�GHO�JRFH�GH�ORV�ELHQHV�GH�OD�FLXGDG��$V¯��OD�JHRPH�
WU¯D�XUEDQD�VH�FRQVWLWX\H�HQ�XQ�FRPSOHMR�VLVWHPD�GH�EDUUHUDV�\�KDELOLWDFLRQHV�\�FRQILJXUD�
OD�H[SHULHQFLD�FRWLGLDQD�GH�OD�GHVLJXDOGDG�VRFLDO��YLYLU�G¯D�WUDV�G¯D�OD�GLILFXOWDG�GH�DFFHGHU�
D�GHWHUPLQDGRV�SXQWRV�GH�OD�WUDPD�XUEDQD�\��VLPXOW£QHDPHQWH��OD�FRQILQDFLµQ�HQ�RWURV�
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HO�ORFXV�SULYLOHJLDGR�SDUD�HO�HQFXHQWUR�VRFLDO�TXH�SHUPLWH�OD�FRLQFLGHQFLD�HQWUH�ȊH[WUD³RVȋ��
HO�GHVDUUROOR�GH�XQ�WLSR�GH�VRFLDELOLGDG�SURSLD�GH�ODV�XUEHV��2WUD�YHUWLHQWH�HQIDWL]D�HQ�VX�
OLJD]µQ�FRQ�HO�(VWDGR��HO�HVSDFLR�S¼EOLFR�VH�GHILQH��HQWRQFHV��FRPR�OR�QR�SULYDGR�
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HQ�OD�FXDO�HV�SRVLEOH�HO�DFXHUGR�HQWUH�SHUVRQDV�DXWµQRPDV�\�OLEUHV��TXH�SODVPD�HO�LGHDO�EXU�
JX«V�GH�GHPRFUDFLD��TXH�SDUWH�GH�OD�OLEHUWDG�H�LJXDOGDG�GH�WRGRV�IUHQWH�D�OD�OH\��6H�WUDWD��SRU�
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�����������HO�HVWXGLR�VH�
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ȊOR�XUEDQR�HV�DFWXDGR��PRGHODGR��GLVSXWDGR��DSURSLDGR�H�LQVFULWR�HQ�ORV�FXHUSRV�GH�VXV�KDEL�
WDQWHVȋ��/,1'�1������������$�SDUWLU�GH�HVWH�VXSXHVWR��HO�DUW¯FXOR�VH�LQWHUURJD�SRU�HO�UHJLVWUR�GH�
SHUFHSFLRQHV�\�HPRFLRQDOLGDG�TXH�OD�H[SHULHQFLD�GHO�HVSDFLR�XUEDQR��S¼EOLFR��SURGXFH�HQ�
ORV�MµYHQHV�GH�VHFWRUHV�SRSXODUHV�GH�&µUGRED��D�SDUWLU�GH�FRQVWLWXLUVH�HQ�XQ�ORFXV�SULYLOHJLD�
GR�GH�FRQIOLFWLYLGDG�FRQ�OD�SROLF¯D��FRPR�VH�H[SOLFD�D�FRQWLQXDFLµQ�

/D�SUREOHP£WLFD�GHO�PLHGR�DVRFLDGR�DO�GHOLWR�HQ�ODV�JUDQGHV�FLXGDGHV�VH�LQVWDOD�GHVGH�KDFH�
YDULDV�G«FDGDV��(17(/���������JHQHUD�XQD�IXHUWH�GHPDQGD�SRU�PD\RU�VHJXULGDG�ȊHQ�ODV�DJHQ�
GDV�SHULRG¯VWLFDV��SRO¯WLFDV�\�HOHFWRUDOHV�\�VH�FRQYLHUWH�HQ�XQ�HMH�FHQWUDO�GH�GLIXVLµQ�GH�XQD�FR�
PXQLFDFLµQ�SRO¯WLFD�DVRFLDGD�D�OD�YLROHQFLD�XUEDQD�HQ�$P«ULFD�/DWLQD�HQ�JHQHUDO��\�$UJHQWLQD�
HQ�SDUWLFXODUȋ��&$/=$'2 < *$//$5'2������������(VWH�SURFHVR�KD�VLGR�LQVFULSWR�HQ�OD�PRGHUQLGDG�
WDUG¯D�\�WLHQH�FRPR�PRWRU�HO�WHPRU�D�SHUGHU�ORV�ELHQHV�PDWHULDOHV�DFXPXODGRV��TXH�DOLPHQ�
WD�XQ�FOLPD�GH�DPHQD]D�SHUPDQHQWH��IUHQWH�DO�FXDO�ODV�VRFLHGDGHV�UHVSRQGHQ�FRQVWUX\HQGR�
EDUUHUDV�PDWHULDOHV�\�VLPEµOLFDV�H�LQWHQVLILFDQGR�WRGRV�ORV�FRQWUROHV�SRVLEOHV��D�OD�YH]�TXH�
UHIXHU]DQ� ORV�SUHMXLFLRV� VREUH� ORV� ȊRWURVȋ�� FRQVLGHUDGRV� HVHQFLDOPHQWH�SHOLJURVRV� �<281*��
�������/D�ȊRWULILFDFLµQȋ�FRQVLVWH�HQ�OD�DWULEXFLµQ�D�XQ�ȊRWURȋ�GH�UDVJRV�QHJDWLYRV�GH�PDQHUD�
HVHQFLDOLVWD��(VWD�GHPRQL]DFLµQ�SHUPLWH�FRQVROLGDU�XQ�ȊQRVRWURVȋ�TXH�VH�DXWRSHUFLEH�FRPR�
ȊOD�JHQWH�EXHQDȋ�\�VH�FRQVWUX\H�HQ�RSRVLFLµQ�D�ȊORV�PDORVȋ��ORV�ȊSHOLJURVRVȋ��D�ORV�TXH�VH�OHV�
DWULEX\H�VHU�OD�FDXVD�GH�WRGRV�ORV�ULHVJRV�VRFLDOHV�

(Q�/DWLQRDP«ULFD�ORV�MµYHQHV�SREUHV�VRQ�JHQHUDOPHQWH�REMHWRV�GH�RWULILFDFLµQ��&RPR�DILU�
PDQ�YDULDV� DXWRUDV� �5(*8,//2�� ������&+$9(6�� ������� HQ�QXHVWUDV� VRFLHGDGHV� VH� UHIXHU]D�XQ�
LPDJLQDULR�TXH�OHV�LPSXWD�OD�FRQGLFLµQ�GH�HQHPLJR�LQWHUQR��UHVSRQVDEOH�LQHTX¯YRFR�GH�OD�
YLROHQFLD�\�OD�LQVHJXULGDG�XUEDQD�\��FRQVHFXHQWHPHQWH��REMHWR�GH�UHSUHVLµQ��(O�TXH�VH�ORV�
FRQVLGHUH�GH�HVWD�IRUPD�MXVWLILFD�SU£FWLFDV�SXQLWLYDV�TXH�YDQ�GHVGH�FRQWUROHV�SHUPDQHQWHV�
HQ�OD�Y¯D�S¼EOLFD�KDVWD�GHVDSDULFLRQHV�\�PXHUWHV��'HVGH�OD�FULPLQRORJ¯D�FU¯WLFD�VH�VRVWLHQH�



XQ�HQODFH�HQWUH�HVWRV�LPDJLQDULRV�VRFLDOHV�\�HO�DFFLRQDU�GH�ODV�IXHU]DV�SROLFLDOHV��ODV�FXDOHV�
HMHUFHQ�XQD�IRUPD�GH�FRQWURO�VRFLDO�VREUH�ORV�MµYHQHV�SREUHV�PHGLDQWH�OD�KXPLOODFLµQ��HO�
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GLDQD�PDUFDGD�SRU�OD�SHUVHFXFLµQ�\�OD�YLROHQFLD�I¯VLFD�\�VLPEµOLFD�UHVSHFWR�GH�HVWRV�MµYHQHV��
&RPR�OR�DILUPD�XQ�HVWXGLR�UHFLHQWH��&(/6���������DXQTXH�OD�OLEUH�FLUFXODFLµQ�HV�XQ�GHUHFKR�
FRQVDJUDGR�SRU�OD�&RQVWLWXFLµQ�1DFLRQDO��ODV�SU£FWLFDV�GH�FRQWURO�\�GHWHQFLµQ�UHDOL]DGDV�GH�
PDQHUD�FRQVWDQWH�SRU�ODV�IXHU]DV�GH�VHJXULGDG�DIHFWDQ�GH�PRGR�SDUWLFXODU�D�HVWRV�JUXSRV�

(Q�XQD� LQYHVWLJDFLµQ�UHDOL]DGD�HQ�&µUGRED� �%2/$77, (7 �/��� ������� VH�FRQVWDWD�TXH�HO������
GH�ORV�MµYHQHV�HQFXHVWDGRV�IXHURQ�GHWHQLGRV�HQ�OD�Y¯D�S¼EOLFD�SRU�OD�SROLF¯D�VLQ�XQD�UD]µQ�
DSDUHQWH��&XDQGR�VH�WUDWD�GH�MµYHQHV�GH�EDUULRV�SREUHV��HVD�SURSRUFLµQ�DOFDQ]D�HO���������
OR�TXH�LQGLFD�TXH�OD�DFFHVLELOLGDG�DO�HVSDFLR�S¼EOLFR�FRUGRE«V�UHVXOWD�OLPLWDGD�SDUD�HOORV�

'H�DFXHUGR�FRQ�ODV�HVFDVDV�\�GHVDFWXDOL]DGDV�FLIUDV�FRQ�ODV�TXH�VH�FXHQWD�SRU�SDUWH�GH�ORV�
µUJDQRV�RILFLDOHV�GH�OD�SURYLQFLD�GH�&µUGRED��HQWUH������\�������ODV�GHWHQFLRQHV�DUELWUDULDV�
FUHFLHURQ�HQ�P£V�GH�XQ��������GH�HVWDV��XQ������DIHFWDURQ�D�MµYHQHV��IXQGDPHQWDOPHQWH��
YDURQHV�\�SREUHV��%52&&$ (7 �/���������

(Q�V¯QWHVLV��HO�DFFHVR�\�GLVIUXWH�GHO�HVSDFLR�S¼EOLFR�GH�ORV�MµYHQHV�GH�VHFWRUHV�SRSXODUHV�GH�
&µUGRED�HVW£Q�FRQGLFLRQDGRV�SRU�XQ�DFFLRQDU�UHSUHVLYR�GH�OD�SROLF¯D�HQ�OD�FDOOH���TXH�D�VX�
YH]�UHPLWH�D�OD�SRO¯WLFD�GH�VHJXULGDG�GHO�JRELHUQR�SURYLQFLDO��OD�FXDO�IXH�FDUDFWHUL]DGD�SRU�
GLYHUVRV�DXWRUHV��%52&&$ (7 �/���������3/$=$ 6&+$)(5 < 025$/(6��������FRPR�YLROHQWD��GLVFUHFLR�
QDO�\�GLVFULPLQDWRULD�

8QR�GH�ORV�OLQHDPLHQWRV�FHQWUDOHV�GHO�HVTXHPD�GH�VHJXULGDG�SURYLQFLDO�HV�OD�SUHYHQFLµQ��OR�
TXH�LPSOLFD�SHUPDQHQWHV�FRQWUROHV�\�SHGLGRV�GH�LGHQWLILFDFLµQ�HQ�OD�Y¯D�S¼EOLFD��(VWDV�LQWHU�
YHQFLRQHV�HVW£Q�LQVSLUDGDV�HQ�OD�OODPDGD�'RFWULQD�GH�OD�WROHUDQFLD�FHUR��TXH�EXVFD�DQWLFLSDU�
VH�D�OD�FRPLVLµQ�GHO�GHOLWR�D�SDUWLU�GH�OD�IRFDOL]DFLµQ�GH�OD�YLJLODQFLD�VREUH�ORV�TXH�VH�VXSRQH�
VRQ�SURGXFWRUHV�GH�LQVHJXULGDG��E£VLFDPHQWH�VXMHWRV�SREUHV�R�TXH�WLHQHQ�FRPSRUWDPLHQWRV�
LQFLYLOL]DGRV��GH�DFXHUGR�FRQ�SUHMXLFLRV�VRFLDOHV��UDFLDOHV�\�FXOWXUDOHV��:$&48$17��������

���$�HVWH�HVTXHPD�GHEHPRV�
VXPDU�ODV�GHQRPLQDGDV�
ȊSRO¯WLFDV�GH�RUGHQDPLHQWR�
WHUULWRULDOȋ�GHO�JRELHUQR�
FRUGRE«V��TXH�FRQVLVWHQ�
HQ�OD�FUHDFLµQ�GH�ȊEDUULRV�
FLXGDGȋ��GRQGH�VH�
UHORFDOL]D�D�SREODGRUHV�
GH�DVHQWDPLHQWRV�
LUUHJXODUHV�GHVGH�HO�FHQWUR�
D�OD�SHULIHULD�XUEDQD��/D�
H[SXOVLµQ�\�VHJUHJDFLµQ�GH�
HVWRV�JUXSRV�VRFLDOHV��DV¯�

XQ�U«JLPHQ�GH�XVR�GHO�
HVSDFLR�XUEDQR�TXH�QR�VROR�
SHUPLWH�HO�FRQWURO�GH�ORV�
VLQGLFDGRV�FRPR�SHOLJURVRV��
VLQR�OD�UHDOL]DFLµQ�GH�
LPSRUWDQWHV�QHJRFLRV�
LQPRELOLDULRV�D�SDUWLU�GHO�
XVXIUXFWR�GH�ORV�SUHGLRV�
F«QWULFRV�GH�GRQGH�VH�ORV�
GHVDORMD��3DUD�DPSOLDU�
Y«DVH�%2,72 <�0,&+(/$==2

�������



6RQ�LQQXPHUDEOHV�ODV�PHGLGDV�TXH�YHULILFDQ�OD�RULHQWDFLµQ�UHSUHVLYD�GH�OD�VHJX�
ULGDG�HQ�&µUGRED��HQWUH�ODV�TXH�GHVWDFD�XQ�LQFUHPHQWR�GHVPHVXUDGR�GHO�SUHVX�
SXHVWR�HQ�HVWH�UXEUR��������HQ�VLHWH�D³RV���TXH�VH�SDUWLFXODUL]D�HQ�HO�FUHFLPLHQWR�
H[SRQHQFLDO�GHO�SHUVRQDO�GH�OD�IXHU]D��������GHVGH������D�OD�DFWXDOLGDG���OR�FXDO�
KDFH�TXH�OD�UDWLR�SROLF¯DV�FLXGDGDQRV�FRUGREHVHV�HVW«�PX\�SRU�HQFLPD�GH�ODV�UHFR�
PHQGDFLRQHV�GH�OD�2UJDQL]DFLµQ�GH�ODV�1DFLRQHV�8QLGDV��-2% < 1$+$6��������

(VWRV�DSXQWHV� LQWURGXFWRULRV�EXVFDQ�FRQWH[WXDOL]DU�HO�DQ£OLVLV� VREUH� ODV�H[SH�
ULHQFLDV�GH�ORV�MµYHQHV�SRSXODUHV�GH�&µUGRED�ȃHO�FXDO�VH�HPSUHQGH�HQ�OD�WHUFH�
UD�VHFFLµQ�GH�HVWH�DUW¯FXORȃ�FXDQGR�WUDQVLWDQ�\�YLYHQ�HO�HVSDFLR�S¼EOLFR�ORFDO��
PLHQWUDV�TXH�D�FRQWLQXDFLµQ�VH�H[SOLFLWD�HO�HQFXDGUH�PHWRGROµJLFR�GH�OD�LQYHV�
WLJDFLµQ�TXH�OR�RULJLQµ�

0HWRGRORJ¯D

6H�GHVDUUROOµ�XQD�HVWUDWHJLD�GH�LQYHVWLJDFLµQ�FXDOLWDWLYD��HQ�WDQWR�VH�EXVFµ�H[SOR�
UDU�ORV�VHQWLGRV�VXEMHWLYRV�TXH�ORV�MµYHQHV�FRQVWUX\HQ�HQ�VX�YLGD�FRWLGLDQD�HQ�OD�
FLXGDG��6H�GHVSOLHJD�XQ�FRQMXQWR�GH�W«FQLFDV�GH�SURGXFFLµQ�GH�GDWRV��TXH�SRQHQ�
HQ�SULPHU�SODQR�OD�UHODFLµQ�VRFLDO�HQWUH�ODV�LQYHVWLJDGRUDV��\�ORV�MµYHQHV���(Q�HVH�
PDUFR��ODV�VLWXDFLRQHV�GH�SHUVHFXFLµQ�\�DEXVR�SROLFLDO�FRQVWLWX\HQ�XQD�GLPHQVLµQ�
SDUD�VHU�UHFRQVWUXLGD�HQ�ODV�GLVWLQWDV�LQVWDQFLDV�GH�DFFHVR�DO�FDPSR�GH�HVWXGLR��GH�
ODV�FXDOHV�VH�VHOHFFLRQDQ�SDUD�HVWH�DUW¯FXOR�ODV�VLJXLHQWHV�
��Ȋ&RQYHUVDFLRQHV�HQ�PDUFKDȋ��HV�GHFLU��GL£ORJRV�LQIRUPDOHV�FRQ�DTXHOORV�TXH�SDU�
WLFLSDQ�GH� OD�PDQLIHVWDFLµQ�� REMHWR� GHO� HVWXGLR� D� SDUWLU� GHO� FXDO� VH� UHDOL]D� HVWH�
DUW¯FXOR���/RV�PDUFKDQWHV�VRQ�DERUGDGRV�HQ�HO�PLVPR�PRPHQWR�HQ�TXH�UHDOL]DQ�OD�
DFFLµQ��LQWHQWDQGR�FRQ�HOORV�SHQVDU�VREUH�HVWD�\�ȊDFRPSDVDU�OD�WHQWDWLYD�UHIOH[LYD�
FRQ�HO�FDPLQDU��VDOWDU��JULWDU��FDQWDU��EDLODU��HWF�ȋ��$8725$���������������3RU�OR�WDQWR��
VRQ�P£V�EUHYHV�\�IRFDOL]DGDV�TXH�ODV�RWUDV�W«FQLFDV�HPSOHDGDV�
�� (QWUHYLVWDV� HQ�SURIXQGLGDG� �9$//�6�� ������� UHDOL]DGDV� D� ORV� MµYHQHV�TXH� VH� DU�
WLFXODQ� D� OD�PDUFKD� D� WUDY«V� GH� GLVWLQWRV� HVSDFLRV� �DJUXSDFLRQHV� HVWXGLDQWLOHV��
RUJDQL]DFLRQHV�EDUULDOHV��FROHFWLYRV�DUW¯VWLFRV�\�FXOWXUDOHV��RUJDQL]DFLRQHV�QR�JX�
EHUQDPHQWDOHV��HWF����$�GLIHUHQFLD�GH�OD�KHUUDPLHQWD�DQWHULRU��VH�WUDWD�GH�LQWHUDF�
FLRQHV�YHUEDOHV�SDXWDGDV�GH�DQWHPDQR�FRQ�HO�HQWUHYLVWDGR��HQ�XQ�HVSDFLR�WLHPSR�

���6H�WUDWD�GHO�Ȋ&ROHFWLYR�LQYHVWLJDGRU�
0DUFKD�GH�OD�JRUUDȋ��LQWHJUDGR�
SRU�LQYHVWLJDGRUDV�FRQ�GLVWLQWDV�

WUD\HFWRULDV�\�SURFHGHQFLDV�
GLVFLSOLQDUHV��6H�UHDOL]D�XQ�

WUDEDMR�FRRSHUDWLYR�HQ�WRGRV�ORV�
PRPHQWRV�FRUUHVSRQGLHQWHV�D�XQ�

HVWXGLR�FXDOLWDWLYR��SRU�OR�FXDO�
ORV�IUDJPHQWRV�GLVFXUVLYRV�TXH�VH�
XWLOL]DU£Q�FRPR�UHVSDOGR�HPS¯ULFR�

SDUD�OD�FRQVWUXFFLµQ�GH�ODV�FDWHJRU¯DV�
VRQ�SURGXFLGRV�\�FRPSDUWLGRV�

VROLGDULDPHQWH�

���+DEODU�GH�ȊMµYHQHVȋ�UHVXOWD�
SUREOHP£WLFR��SXHGH�VXJHULU�DGKHVLµQ�
D�XQ�PHUR�FULWHULR�GH�HGDG�ELROµJLFD��
3RU�HO�FRQWUDULR��HQ�HVWH�FRQWH[WR�VH�
OD�XWLOL]D�FRQQRWDQGR�OD�GLYHUVLGDG�
GH�PRGRV�GH�YLYLU�OD�MXYHQWXG��GH�

DFXHUGR�FRQ�SHUWHQHQFLDV�VRFLDOHV��
FXOWXUDOHV��«WQLFDV�\�GH�J«QHUR��(Q�HVWH�
PDUFR��HO�XVR�GHO�PDVFXOLQR�ȊMµYHQHVȋ�

EXVFD�IDFLOLWDU�OD�OHFWXUD��1R�GHEH�
LQWHUSUHWDUVH�FRPR�XQ�VHVJR�PDFKLVWD�

���9«DVH�FLWD�Q¼PHUR���



GLVWLQWR�GHO�GH�OD�PDUFKD��'H�DFXHUGR�FRQ�ORV�FULWHULRV�SURSLRV�GH�OD�PHWRGRORJ¯D�
FXDOLWDWLYD��HO�Q¼PHUR�GH�HQWUHYLVWDV�TXH�UHDOL]DU�QR�SXHGH�GHWHUPLQDUVH�GH�DQ�
WHPDQR��VLQR�TXH�UHVXOWD�GH�OD�ȊVDWXUDFLµQȋ��HV�GHFLU��OD�HPHUJHQFLD�GH�UHGXQGDQ�
FLD�HQ�ODV�UHVSXHVWDV�REWHQLGDV��
��7DOOHUHV�JUXSDOHV�GH�UHFRQVWUXFFLµQ�GH�H[SHULHQFLDV�� LQWHUFDPELR�\�FRQVWUXF�
FLµQ�FROHFWLYD��$8725$���������TXH�VH�UHDOL]DURQ�HQ�HVWDEOHFLPLHQWRV�HGXFDWLYRV�GH�
QLYHO�PHGLR�GH�OD�FLXGDG�FDSLWDO�\�RWUDV�ORFDOLGDGHV�GH�OD�SURYLQFLD�GH�&µUGRED���
GXUDQWH�������,QVSLUDGRV�HQ�ODV�FRQFHSFLRQHV�VRFLR�HGXFDWLYDV�GH�OD�(GXFDFLµQ�
3RSXODU��HQ�ORV�WDOOHUHV�VH�XWLOL]DURQ�GLVWLQWRV�UHFXUVRV�JUXSDOHV�\�O¼GLFRV��SDUD�
IDYRUHFHU�OD�H[SUHVLµQ�\�OD�FRPXQLFDFLµQ�GH�ORV�MµYHQHV�VREUH�VXV�GLVWLQWDV�H[�
SHULHQFLDV�HQ�WRUQR�D�OD�SROLF¯D��(Q�OD�SU£FWLFD�HVWD�W«FQLFD�RSHUD�FRPR�VXFHVLYDV�
HQWUHYLVWDV�JUXSDOHV��GRQGH�VH�SRWHQFLD�OD�LQWHUDFFLµQ�HQWUH�ORV�MµYHQHV�\�FRQ�XQ�
LQYHVWLJDGRU�TXH�FRRUGLQD�ORV�WDOOHUHV��SURSRQH�GLVSDUDGRUHV�SDUD�OD�GLVFXVLµQ�\�
IDYRUHFH�OD�SURGXFFLµQ�GH�SUHJXQWDV�\�HO�GL£ORJR�HQWUH�ORV�SDUWLFLSDQWHV��/RV�UH�
JLVWURV�WH[WXDOHV�VRQ�SURGXFLGRV�SRU�XQ�LQYHVWLJDGRU�REVHUYDGRU�TXH�DFRPSD³D�
FDGD�XQD�GH�ODV�DFWLYLGDGHV�

(O�DQ£OLVLV�VH�RULHQWµ�D�OD�FRQVWUXFFLµQ�GH�HMHV�\�FDWHJRU¯DV�D�SDUWLU�GH�ODV�UHFX�
UUHQFLDV�\�GLYHUJHQFLDV�HQFRQWUDGDV�HQ�HO�WUDEDMR�GH�FDPSR��6H�XWLOL]µ�HO�SDTXHWH�
LQIRUP£WLFR�$WODV�WL�

5HVXOWDGRV�\�GLVFXVLµQ
Ȋ3DUDUȋ��ȊOHYDQWDUȋ�\�ȊOOHYDUȋ

'H�DFXHUGR�FRQ�XQD�LQYHVWLJDFLµQ�UHDOL]DGD�HQ�GLVWLQWDV�FLXGDGHV�GH�OD�$UJHQWL�
QD��ȊODV�LQWHUFHSWDFLRQHV�SROLFLDOHV��ODV�GHPRUDV�\�ODV�GHWHQFLRQHV�VLQ�RUGHQ�MXGLFLDO�
HQ�ODV�TXH�QR�KD\�XQD�VLWXDFLµQ�GH�GHOLWR�IODJUDQWHȋ��&(/6�������������VH�FRQVWLWX\HQ�
HQ�VLWXDFLRQHV�FRWLGLDQDV�SDUD�ORV�MµYHQHV�GH�VHFWRUHV�SRSXODUHV��FRPR�VH�FRQV�
WDWD�HQ�HO�HVWXGLR�TXH�RULJLQD�HVWH�DUW¯FXOR��1R�VH�WUDWD�GH�HSLVRGLRV�DLVODGRV��SRU�
HO�FRQWUDULR��SDUD�PXFKRV�MµYHQHV�VRQ�YLYHQFLDV�UHLWHUDGDV�D�OR�ODUJR�GHO�WLHPSR��
TXH�WHUPLQDQ�IRUPDQGR�SDUWH�GH�VX�YLGD�GLDULD��(O�UHJLVWUR�GLVFXUVLYR�PXHVWUD�
XQD�SUHVHQFLD�SROLFLDO�SHUPDQHQWH�\�DPHQD]DQWH��TXH�DFW¼D�FRUWDQGR�HO�SDVR��
REVWDFXOL]DQGR� OD� FLUFXODFLµQ� GH� DOJXQRV� MµYHQHV� R�ȃFRPR� VH� SUHFLVD�P£V�

���$WHQGLHQGR�DO�ȊPXHVWUHR�WHµULFRȋ�
SURSXHVWR�SRU�OD�WHRU¯D�IXQGDPHQWDGD�
HQ�ORV�KHFKRV��VH�WXYLHURQ�HQ�
FXHQWD�FRPR�FULWHULRV�HO�J«QHUR��OD�
SHUWHQHQFLD�RUJDQL]DWLYD��OD�H[SRVLFLµQ�
D�H[SHULHQFLDV�GH�GHWHQFLµQ�SROLFLDO�
\�OD�WUD\HFWRULD�GH�SDUWLFLSDFLµQ�HQ�
OD�DFFLµQ�GH�SURWHVWD�HQ�HVWXGLR��(O�
UDQJR�GH�HGDG�GH�ORV�VXMHWRV�YD�GH�
ORV�GLHFLV«LV�D�ORV�YHLQWLRFKR�D³RV��\�
DVXPLHQGR�ȃFRPR�\D�VH�SUHFLVµȃ�TXH�
ODV�H[SHULHQFLDV�GH�GHWHQFLµQ�HQ�OD�
Y¯D�S¼EOLFD�DOFDQ]DQ�SDUWLFXODUPHQWH�
D�MµYHQHV�GH�VHFWRUHV�SRSXODUHV��HVWH�
WUDEDMR�IRFDOL]D�HQ�VXV�WHVWLPRQLRV�\�HQ�
ORV�GH�DOJXQRV�DGXOWRV�TXH�DFRPSD³DQ�
VX�VRFLDOL]DFLµQ��6H�WRPDURQ�HQ�WRWDO�
YHLQWLWU«V�HQWUHYLVWDV�HQ�SURIXQGLGDG�

���(Q�HVWH�DUW¯FXOR�VH�DQDOL]DQ�ORV�
UHJLVWURV�GH�ORV�FLQFR�WDOOHUHV�OOHYDGRV�
D�FDER�HQ�XQ�,QVWLWXWR�3URYLQFLDO�GH�
(GXFDFLµQ�0HGLD��HQ�DGHODQWH��,3(0��
GH�OD�FLXGDG�GH�&RORQLD�&DUR\D��
FHUFDQD�D�OD�FDSLWDO�FRUGREHVD��HQ�HO�
PDUFR�GHO�SUR\HFWR�GH�LQYHVWLJDFLµQ�
DQWHV�PHQFLRQDGR�

���(O�DEXVR�SROLFLDO�HQ�&µUGRED�VH�
GHVSOLHJD�DGHP£V�HQ�SU£FWLFDV�GH�
ȊDOODQDPLHQWRV�YLROHQWRVȋ��%52&&$ (7

�/��������TXH�YLRODQ�HO�HVSDFLR�SULYDGR�
GH�OD�FDVD��D�WUDY«V�GH�RSHUDWLYRV�GH�
ȊLQWHUYHQFLµQ�WHUULWRULDO�TXH�LPSOLFDQ�
OD�SUHVHQFLD�PDVLYD�GH�HIHFWLYRV�HQ�
EDUULRV�SREUHV�SRU�SHU¯RGRV�GH�WLHPSR�
YDULDEOHVȋ��&(/6������������



DGHODQWHȃ�LPSLGLHQGR�TXH�RFXSHQ�GHWHUPLQDGRV�SXQWRV�GH�OD�JHRJUDI¯D�XUEDQD��(Q�DO�
JXQRV�FDVRV��HQ�TXH�VH�SXHGH�HVWDEOHFHU�XQD�UHFXUUHQFLD�UHVSHFWR�GHO�DJHQWH�FRQFUHWR�
TXH�UHDOL]D�OD�SU£FWLFD��HV�SRVLEOH�KDEODU�GH�DFRVR�SROLFLDO�
Ȋ$�P¯�HQ�XQ�ODSVR�GH�GRV�PHVHV�PH�SDUDURQ�RFKR�YHFHV��XQD�YH]�SRU�VHPDQD��(O�KRVWLJDPLHQWR�
WRGRV�ORV�G¯DV��TXH�WH�YD�SDVDQGRȋ��/XLV��RUJDQL]DFLµQ�MXYHQLO�EDUULDO��HQWUHYLVWD�HQ�SURIXQ�
GLGDG���������

Ȋ0H�SDUDURQ�OD�VHPDQD�SDVDGD��GRV�YHFHV�YROYLHQGR�D�PL�FDVD��SHUR�WUDQTXLOR��PH�SLGLHURQ�
GRFXPHQWRȋ��/HDQGUR��7HUFHU�WDOOHU�,3(0��&RORQLD�&DUR\D��������
Ȋ$�P¯�PH�SDUDQ�WRGRV�ORV�G¯DV��VLHPSUH�HO�PLVPRȋ��:DOWHU��&XDUWR�WDOOHU�,3(0��&RORQLD�&DUR�
\D��������
Ȋ3HUR�TXH�PH�KDQ�SDUDGR��VH�FDQVDURQȋ��2PDU��6HJXQGR�WDOOHU�,3(0��&RORQLD�&DUR\D��������
Ȋ&DGD�YH]�TXH�KDF¯DPRV�XQ�WDOOHU�HQ�HO�JUXSR�GH�MµYHQHV��WHQ¯DPRV�XQD�FDQWLGDG�GH�JUXSRV�VLQ�
JHQWH�SRUTXH�ORV�GHWHQ¯D�OD�SROLF¯D��HUD�FRPR�XQD�FRVD�TXH�WRGR�HO�WLHPSR�DV¯�SDVDEDȋ��0DUWD��
W«FQLFD�GH�JUXSR�MXYHQLO�21*��HQWUHYLVWD�HQ�SURIXQGLGDG��������
Ȋ7DO�YH]�D�P¯�QR�PH�SDUDQ��SHUR�WHQJR�VHLV�KHUPDQRV�YDURQHV����TXH�OR�YLYR�FRQVWDQWHPHQWH�
GH� LU�D�EXVFDUORV�SRUTXH� ORV�DO]DQ��SRUTXH� ORV� OOHYDQ�FRQVWDQWHPHQWH�SRU�FRQWUDYHQFLRQHVȋ
�*LOGD��IDPLOLDU�GH�Y¯FWLPD�GH�JDWLOOR�I£FLO��&RQYHUVDFLµQ�HQ�PDUFKD��������

/D�UHLWHUDFLµQ�FRWLGLDQD�GH�OD�H[SHULHQFLD�GH�VHU�GHWHQLGR�\�YLROHQWDGR�SURGXFH�XQD�HPR�
FLRQDOLGDG�GH�LQGHIHQVLµQ�H�LPSRWHQFLD��SRUTXH�HO�KRVWLJDPLHQWR�SROLFLDO�HV�VLJQLILFDGR�SRU�
ORV�MµYHQHV�FRPR�VLQ�VDOLGD�
Ȋ1R�KD\�IRUPD�GH�QR�YROYHUORV�D�FUX]DU��$F£�QR�KD\�IRUPD�GH�HVTXLYDUORVȋ��/HDQGUR��&XDUWR�
7DOOHU�,3(0��&RORQLD�&DUR\D��������
Ȋ$F£�WH�ORV�VHJX¯V�FUX]DQGR�\�QR�WH�GHMDQ�WUDQTXLOR��6L�ORV�GHQXQFLDV�WH�SHJDQȐȋ��+«FWRU��3UL�
PHU�7DOOHU�,3(0��&RORQLD�&DUR\D��������

/D�SURGXFFLµQ�GH�XQ�VHQWLGR�VREUH�OD�H[SHULHQFLD�YLYLGD�VH�H[SUHVD�HQ�XQD�HVSHFLH�GH�MHUJD�
TXH�SHUPLWH�GHVLJQDU�ODV�GLVWLQWDV�LQVWDQFLDV�R�PRGDOLGDGHV�GHO�SURFHVR��Ȋ3DUDUȋ��ȊOHYDQWDUȋ�
\�ȊOOHYDUȋ�VRQ�DFFLRQHV�LQGLFDWLYDV�GH�OD�VLWXDFLµQ�GH�SDVLYLGDG�HQ�OD�TXH�YLYHQ�HVWDV�H[SH�
ULHQFLDV�FRQ�OD�SROLF¯D�� ORV� MµYHQHV�SDUHFHQ�VHU�REMHWRV�GH�OD�SU£FWLFD�GH�RWURV��(O�HVSDFLR�
S¼EOLFR�HV�HO�HVFHQDULR�GRQGH�VH�GHVDUUROOD�HVWD�HVFHQD�FRWLGLDQD��GRQGH�ORV�VXMHWRV�MXYH�
QLOHV�SDUHFHQ�VHU�PHUDPHQWH�FXHUSRV�TXH�VRQ�VXVWUD¯GRV�GH�OD�FDOOH�SDUD�VHU�WUDVODGDGRV�\�
GHSRVLWDGRV�HQ�RWUR�OXJDU��6H�WUDWD�GH�XQD�RSHUDWRULD�SROLFLDO�FRPSXOVLYD�TXH�DFWXDOL]D�GH�
PDQHUD�FRQVWDQWH�XQD�SDUDGRMD��OD�FDOOH�HV�S¼EOLFD��SDUD�DOJXQRV�

���/RV�IUDJPHQWRV�WH[WXDOHV�
VH�FLWDQ�HQWUHFRPLOODGRV�\�

GHO�KDEODQWH�SDUD�SUHVHUYDU�
VX�DQRQLPDWR��DV¯�FRPR�VX�
SHUWHQHQFLD�RUJDQL]DWLYD��

)LQDOPHQWH�VH�LQGLFD�OD�
W«FQLFD�GH�OD�FXDO�UHVXOWD�

GLFKR�IUDJPHQWR�\�VX�D³R�GH�
UHDOL]DFLµQ�

����(O�DEXVR�SROLFLDO�
SUHVHQWD�PDWLFHV�GH�

DFXHUGR�FRQ�HO�J«QHUR��
/DV�MµYHQHV�VRQ�Y¯FWLPDV�

GH�PLUDGDV�R�SDODEUDV�
TXH�LQFRPRGDQ�\�TXH�

WLHQHQ�XQ�FODUR�FRQWHQLGR�
VH[XDO��ȊPH�SDVD�P£V�

VHJXLGR��FXDQGR�VDOLPRV�D�
EDLODU��TXH�HO�SROLF¯D��SRU�
HMHPSOR��QRV�GLFH�FRVDVȐ�

\�\R�QXQFD�OH�FRQWHVWR��
R�VH�SRQHQ�DJUHVLYRV��\D�

GH�SDVDU�GH�SLURSRV�D�
LQVXOWDUQRVȋ��5LWD��JUXSR�

MXYHQLO�GH�XQD�21*��
HQWUHYLVWD�HQ�SURIXQGLGDG��
�������-XVWDPHQWH�SRUTXH�

IRUPDQ�SDUWH�GH�XQ�VLVWHPD�
GH�YLROHQFLD�VLPEµOLFD�

PDFKLVWD��HVWDV�SU£FWLFDV�
SROLFLDOHV�WLHQGHQ�D�QR�VHU�

UHFRQRFLGDV�FRPR�WDOHV�
SRU�ODV�SURSLDV�Y¯FWLPDV��\�
VXHOHQ�LQYLVLELOL]DUVH�FRPR�
HMHUFLFLRV�GH�VHGXFFLµQ��(V�

XQD�GLPHQVLµQ�SDUD�VHU�
SURIXQGL]DGD�HQ�IXWXURV�

HVWXGLRV�



Ȋ0H�OOHYDURQ��PH�VDFDURQ�WRGR�\�PH�PHWLHURQ�D�OD�FHOGDȋ��/HµQ��6HJXQGR�WDOOHU�,3(0�&RORQLD�
&DUR\D��������
Ȋ$�XQRV�FKLFRV�ORV�OOHYDURQ��HVWDEDQ�KDFLHQGR�PDODEDUHV�HQ�OD�SOD]D�GH�QRFKH�\�SDVµ�OD�SROLF¯D�
\�ORV�OOHYµ��SRU�HVWDU�KDFLHQGR�PDODEDUHVȋ��.DUHQ��PXUJD����HQWUHYLVWD�HQ�SURIXQGLGDG��������
Ȋ1R�QRV�GLMHURQ�SRUTXH�PH�OHYDQWDURQ�������\�HVR�HVW£�PDO��\R�WHQ¯D�WUHFH�D³RVȋ��2PDU��6HJXQGR�
WDOOHU�,3(0��&RORQLD�&DUR\D��������

/RV�UHODWRV�GH� ODV�Y¯FWLPDV�PXHVWUDQ�HQ�GHWDOOH� ODV�GLVWLQWDV�IRUPDV�TXH�SXHGH�DVXPLU� OD�
YLROHQFLD�FRWLGLDQD�GH�OD�SROLF¯D�HQ�ODV�FDOOHV�GH�OD�FLXGDG��(VWDV�PRGDOLGDGHV�SXHGHQ�VHU�
LQWHUSUHWDGDV�HQ�XQ�VHQWLGR�SURFHVXDO��TXH�YD�GHVGH�HO�VHU�SDUDGR�SDUD�XQ�FRQWURO��KDVWD�VHU�
GHPRUDGR�\�OOHYDGR�D�OD�FRPLVDU¯D��/D�SUR\HFFLµQ�GH�HVWRV�PRPHQWRV�VXSRQH�XQ�JUDGLHQWH�
GH�YLROHQFLD�SROLFLDO�TXH�YD�GHVGH�HO�SODQR�VLPEµOLFR�DO�I¯VLFR��SXGLHQGR�FDXVDU�LQFOXVR�OD�
PXHUWH����(O�GHVDUUROOR�GH�HVWH�SURFHVR�HV�FRQWLQJHQWH��&RPR�VRVWLHQH�XQR�GH�ORV�HQWUHYLV�
WDGRV��ȊVR\�GHO�JUXSR�GH�ORV�TXH�GHWLHQHQ�\�QR�VH�OOHYDQ��3HUR�KD\�PXFKRV�TXH�SRU�DK¯�FDSD]��
HO�SROLF¯D�\D�OR�YLR�XQD�YH]�\�OD�SUµ[LPD�YH]�TXH�VH�ORV�FUX]µ�ORV�SDUDURQ�\�VH�ORV�OOHYDURQ��SRU�
ȆPHURGHRȇ��HQWUH�FRPLOODV���SHUR�OD�EURQFD�YHQ¯D�GH�RWUR�ODGR��2�D�YHFHV��QR�V«��SRUTXH�WLHQHQ�
TXH�OOHQDU�Q¼PHURV�\�VH�ORV�OOHYDQ�SRUTXH�\D�VH�ORV�OOHYDURQ�DOJXQD�YH]�\�EXHQR��\D�HVW£��VL�\D�
QRV�OR�OOHYDPRV��OR�OOHYDPRV�GH�YXHOWD��\�FRVDV�DV¯��'HVSX«V�V¯��HVW£�HO�JUXSR�GH�ORV�TXH�QR�SDUDQ�
QXQFD��TXH�EXHQR�PH�SDUHFH�TXH�WDPEL«Q�HV�P£V�OD�JHQWH�TXH�GD�RWUD�LPSUHVLµQ�D�OR�PHMRU��
FRQ�HVWR�GH�ORV�SUHMXLFLRV�TXH�YHQ¯DPRV�KDEODQGR��TXH�DQGDQ�R�WRGR�HO�WLHPSR�ELHQ�YHVWLGD��
DV¯��R�HQWUH�FRPLOODVȋ��(VWHEDQ��JUXSR�MXYHQLO�GH�XQD�21*��HQWUHYLVWD�HQ�SURIXQGLGDG��������

/D�FDWHJRUL]DFLµQ�HVSRQW£QHD�TXH�UHDOL]D�HO�MRYHQ�SRQH�HQ�HYLGHQFLD�OD�DUELWUDULHGDG�FRQ�OD�
TXH�VH�PDQHMDQ�ORV�DJHQWHV�SROLFLDOHV�HQ�OD�Y¯D�S¼EOLFD��'H�DFXHUGR�FRQ�HVWH�\�PXFKRV�RWURV�
UHODWRV��HO�PRWLYR�SRU�HO�TXH�VH�ORV�GHWLHQH�QR�HV�OD�FRPLVLµQ�GH�XQ�GHOLWR��VLQR�OD�VRVSHFKD�GH�
OD�SRWHQFLDOLGDG�GH�SURGXFLUOR��(VWD�GLVFUHFLRQDOLGDG�VH�PDQLILHVWD�WDQWR�HQ�XQD�SULPHUD�VH�
OHFFLµQ�TXH�GHWHUPLQD�TXL«Q�VHU£�ȊSDUDGRȋ�HQ�OD�Y¯D�S¼EOLFD�FRPR�HQ�XQ�VHJXQGR�PRPHQWR��
FXDQGR�VH�HOLJH�TXL«Q�VHU£�ȊOHYDQWDGRȋ�\�ȊOOHYDGRȋ�D�XQD�VHGH�SROLFLDO��/RV�UHODWRV�PXHVWUDQ�
XQ�PDQHMR�SUHMXLFLRVR�SRU�HO�FXDO�HO�SROLF¯D�SURGXFH�XQ�PDUFDMH�VHOHFWLYR�TXH�GHWHUPLQD�
TXL«Q�VHU£�UHWHQLGR�HQ�HO�HVSDFLR�S¼EOLFR�\�TXL«Q�SRGU£�WUDQVLWDU�VLQ�LQFRQYHQLHQWHV�

(O�Q¼FOHR�GH�HVWH�SUHMXLFLR�SROLFLDO�SDUHFH�DORMDUVH�HQ�OD�DSDULHQFLD�GH�DOJXQRV�MµYHQHV��HV�
GHFLU��OR�TXH�PXHVWUDQ��\�SXHGH�YHUVH�D�QLYHO�GH�OD�VXSHUILFLH�GH�VXV�FXHUSRV��(Q�OHQJXDMH�
ORFDO�ȊOD�SLQWDȋ�UHILHUH�D�OD�LPSUHVLµQ�TXH�HO�RWUR�GHMD�HQ�P¯�D�SDUWLU�GH�VX�DVSHFWR��FµPR�VH�

����)RUPD�GH�H[SUHVLµQ�
DUW¯VWLFD�TXH�FRPELQD�
P¼VLFD�SRSXODU�FRQ�
WHDWUDOLGDG��XWLOL]DQGR�
LQVWUXPHQWRV�GH�SHUFXVLµQ��
FRURV�\�PRYLPLHQWRV�
FRUSRUDOHV�DOWDPHQWH�
U¯WPLFRV��6H�GHVDUUROOD�
HVSHFLDOPHQWH�HQ�$UJHQWLQD�
\�8UXJXD\�
����(Q������HQ�OD�
SURYLQFLD�GH�&µUGRED�VH�
FRQWDELOL]DURQ�TXLQFH�
MµYHQHV�PXHUWRV�SRU�
UHVSRQVDELOLGDG�GH�ODV�
IXHU]DV�SROLFLDOHV��%52&&$ (7

�/���������



YLVWH��FµPR�VH�SHLQD��(VWH�UHJLVWUR�SHUPLWH�HQWRQFHV�XELFDUOR�HQ�XQDV�FDWHJRU¯DV�SUHYLDPHQ�
WH�LQFRUSRUDGDV�GHVGH�ODV�FXDOHV�VH�GD�VHQWLGR�D�HVD�IRUPD�GH�SUHVHQWDFLµQ��
Ȋ4XH�QR�SXHGH�KDEHU�WDQWD�GLVFULPLQDFLµQ�\�WDQWR�SUHMXLFLR�SRU�XQD�SHUVRQD�TXH�OOHYD�XQD�
JRUUD��XQ�DULWR�HQ�OD�FDUD��/D�SRUWDFLµQ�GH�URVWUR��TXH�VL�YRV�VDO¯V�D�OD�HVTXLQD�FRQ�XQD�JRUUD�GH�
QRFKH�R�WHQ«V�XQ�DULWR�HQ�OD�FDUD�R�WHQ«V�SLQWD�GH�QHJUR�YLOOHUR��WH�OHYDQWDQ��WH�OOHYDQ��WH�SLQWDQ�
ORV�GHGRVȋ��.DUHQ��PXUJD��HQWUHYLVWD�HQ�SURIXQGLGDG��������
Ȋ'HSHQGH�GHO�VHFWRU�VRFLDO��SRUTXH�OD�MXYHQWXG�HQ�JHQHUDO�QRȐ�SHUR�WDPEL«Q�HO�SRGHU�HFRQµPLFR��
OD�IRUPD�GH�YHVWLU��WRGR�OR�TXH�\D�VDEHPRV��&ODUR��VL�WH�YHQ�FRQ�URSD�GHSRUWLYD��2�SRU�HO�FRORU�GH�
SLHO�WDPEL«Q��SRUTXH�KD\�FKLFRV�TXH�VH�YLVWHQ�QR�FRQ�URSD�GHSRUWLYD��SHUR�SRU�HO�FRORU�GH�SLHO�ORV�
SDUDQ��QR�WLHQHQ�GRFXPHQWRV��VH�ORV�OOHYDQ��<�SLHUFLQJ��FRUWHV�GH�SHOR�DV¯�FRPR�HO�P¯R�>VH�U¯H@��
URSD�GH�JLPQDVLDȋ��%HQMDP¯Q��PDQLIHVWDQWH�DXWRFRQYRFDGR��HQWUHYLVWD�HQ�SURIXQGLGDG��������
Ȋ(V�LQMXVWLFLD�SRUTXH�DJDUUDQ�DO�PDO�YHVWLGR�SRUTXH�HV�ȆHO�FKRURȇ��ȋ��%ODV��3ULPHU�7DOOHU�,3(0�
&RORQLD�&DUR\D�������

&RPR�PXHVWUDQ�ORV�WHVWLPRQLRV�GH�ORV�MµYHQHV�TXH�KDQ�VLGR�Y¯FWLPDV�GH�HVWH�SURFHVR�\�ODV�
DEXQGDQWHV�UHIHUHQFLDV�HQ� OD� OLWHUDWXUD� �18�(=��������$8725$���������H[LVWH�XQD�DVRFLDFLµQ�
FDVL�DXWRP£WLFD�HQWUH�ODV�RSFLRQHV�HVW«WLFDV�TXH�SRUWDQ�ORV�FXHUSRV�GH�ORV�MµYHQHV�GH�VHFWR�
UHV�SRSXODUHV�\�OD�DWULEXFLµQ�GH�SHOLJURVLGDG�YLQFXODGD�FRQ�OD�SURGXFFLµQ�GHO�GHOLWR�XUEDQR��
Ȋ3URILOLQJȋ�HV�HO�FRQFHSWR�FRQ�HO�TXH�VH�GHVLJQD�XQD�DWULEXFLµQ�FDXVDO�DO�FRPSRUWDPLHQWR�GH�
ODV�IXHU]DV�SROLFLDOHV��OLJDGR�D�VHVJRV�«WQLFRV�\�GH�FODVH��TXH�FRQVWLWX\H�XQD�SU£FWLFD�GLVFUL�
PLQDWRULD��=$9$/(7$ (7 �/���������

(Q� OD�FLXGDG�GH�0«[LFR��VHJ¼Q�XQD� LQYHVWLJDFLµQ�UHFLHQWH��HV�KDELWXDO�TXH� OD�SU£FWLFD�GH�
GHWHQHU�\�HYHQWXDOPHQWH�UHYLVDU�D�SHUVRQDV�TXH�WUDQVLWDQ�HQ�OD�Y¯D�S¼EOLFD�VHD�FRQGXFLGD�
SRU�IXHUWHV�SUHMXLFLRV�GH�ORV�SROLF¯DV��Ȋ'HILQLU�XQ�FRPSRUWDPLHQWR�FRPR�PHURGHDU�R�ȆDFWLWXG�
VRVSHFKRVDȇ�VH�HQWUHWHMH�FRQ�HVWHUHRWLSRV�VRFLDOHV�VREUH�OD�HGDG��HO�VH[R�\�OD�DSDULHQFLD��SRU�
HMHPSOR��MRYHQ��KRPEUH�\�ȆPDO�YHVWLGRȇȋ��$/9$5$'2 < 6,/9$�������������

8Q�SXQWR�SDUD�VXEUD\DU�HV�TXH�HO�HVWLJPD�TXH�SRUWD�HO�MRYHQ�HQ�VX�FXHUSR�HV�XQD�PDUFD�FXO�
WXUDO�TXH�GHQRWD�VX�SURFHGHQFLD�VRFLDO��SRUTXH�VX�DSDULHQFLD�GHVDFUHGLWDGD�\�VRVSHFKDGD�
UHPLWH�DO�GHVY¯R�UHVSHFWR�GH�XQD�HVW«WLFD�KHJHPµQLFD��SRU�HVR�VH�KDEOD�GH�ȊPDO�YHVWLGRȋ��/R�
TXH�VH�UHFKD]D�GHO�DVSHFWR�\�VH�LGHQWLILFD�GH�PDQHUD�QDWXUDOL]DGD�FRQ�HO�GHOLWR�QR�HV�VROR�
XQD�DGKHVLµQ�HVW«WLFD��DSDUHFHQ�UHIHUHQFLDV�DO�IHQRWLSR�HQ�HO�FRORU�GH�SLHO��GH�RMRV�\�GH�SHOR��
(O� FRPSRQHQWH� UDFLDO� HVW£�SUHVHQWH�HQ� OD� IRUPD�GH�HVWLJPDWL]DFLµQ�QDWLYD�D� WUDY«V�GH� OD�

����&DWHJRU¯D�ORFDO��
ȊODGUµQȋ�



ILJXUD�GHO�ȊQHJUR�YLOOHURȋ��TXH�UHPLWH�D�OD�ȊUDFLDOL]DFLµQ�GH�ODV�UHODFLRQHV�GH�FODVHȋ��0$5*8/,6��
�����������\D�TXH�HQ�OD�$UJHQWLQD�HQ�JHQHUDO�QR�DEXQGDQ�SHUVRQDV�GH�SLHO�QHJUD��SRU�OR�TXH�
HVWD�DSHODFLµQ�SDUD�GHQRVWDU�DO�RWUR�HV�XQD�DWULEXFLµQ�GH�SURFHGHQFLD�VRFLDO�\�HVWLOR�GH�YLGD�
�ȊYLOOHURȋ���(Q�FRQFOXVLµQ��OD�DUELWUDULHGDG�SROLFLDO�SDUD�GHWHQHU�HQ�OD�Y¯D�S¼EOLFD�VH�EDVD�HQ�
XQ�D�SULRUL�GH�VHOHFWLYLGDG��HQ�FDUQDGR�HQ�ORV�MµYHQHV�SRSXODUHV�
Ȋ1R��D�WRGRV�QR�DIHFWD�SRU� LJXDOȐ�3RUTXH�HV�XQD�FXHVWLµQ�TXH��P£V�YDOH�TXH�DO�UXELR�QR�OH�
DIHFWD�LJXDO�TXH�DO�PRURFKR�R�TXH�OH�IDOWD�XQ�GLHQWH�R�TXH�XVD�JRUULWDȋ��/DXWDUR��PXUJD��&RQ�
YHUVDFLµQ�HQ�PDUFKD��������
Ȋ6L�YRV�YDV�\�YHV�D�XQ�FKLFR�UXELR�GH�RMRV�FODURV��QR�OR�SDUDQ��\�YD�XQR�GH�ORV�FKLFRV�PRURFKR�
FRQ�JRUUD��WH�OR�SDUDQ�\�WH�OR�OOHYDQ��\�KR\�HQ�G¯D�QR�WH�OR�OOHYDQ�VROR��WH�OR�JROSHDQ��ORV�WRUWXUDQȋ
�*LOGD��IDPLOLDU�GH�Y¯FWLPD�GH�JDWLOOR�I£FLO��&RQYHUVDFLµQ�HQ�PDUFKD��������
Ȋ1R�VH�PHWHQ�FRQ�ORV�GH�SODWD�R�YHVWLGRV�ELHQ��3LHQVDQ�TXH�VRV�FKRUUR��TXH�WH�GURJ£V�\�QDGD�TXH�
YHU��cWH�HVWLJPDWL]DQ�ȋ��/HµQ��&XDUWR�7DOOHU�,3(0��&RORQLD�&DUR\D��������

3DUD�HVWRV�MµYHQHV�OD�H[SHULHQFLD�GH�OD�FDOOH�HQ�&µUGRED�SURGXFH�VHQWLPLHQWRV�GH�LQMXVWLFLD��
GH�GLVFULPLQDFLµQ��TXH�GHULYDQ�GH�XQD�UHFXUUHQWH�SU£FWLFD�GH�MX]JDPLHQWR�\�VRVSHFKD��

(QWUDU�\�VDOLU��

(O�JUDILWL�GH�OD�S£JLQD�����VH�HQFXHQWUD�VREUH�XQD�GH�ODV�SDUHGHV�GHO�&DELOGR�KLVWµULFR�GH�OD�FLX�
GDG�GH�&µUGRED��HQ�VX�FRUD]µQ��(V�XQD�PDUFD�HQ�HO�FXHUSR�GH�OD�FLXGDG�TXH�KDFH�SUHVHQWH�XQD�
SU£FWLFD�TXH�SDUHFH�VHU�LQYLVLEOH�D�ORV�RMRV�GH�WRGRV��DXQTXH�VHD�FRQVWDQWH�\�D�SOHQD�OX]�GHO�G¯D�

(O�DQ£OLVLV�GH�ORV�UHODWRV�GH�ORV�MµYHQHV�SHUPLWH�WUD]DU�XQD�VXHUWH�GH�WRSRORJ¯D�GH�ODV�GHWHQ�
FLRQHV�HQ�OD�WUDPD�XUEDQD�FRUGREHVD��6HU¯D�SRVLEOH�UHFRQVWUXLU�XQD�FDUWRJUDI¯D�GH�OD�SHUVH�
FXFLµQ�\�HO�PDOWUDWR�SROLFLDO��TXH�XQLHUD�]RQDV�\�SXQWRV�TXH�D�IXHU]D�GH�SU£FWLFDV�GH�EDUULGR�
SROLFLDO�UHVXOWDQ�SURKLELGRV�SDUD�ORV�MµYHQHV�SREUHV�GH�&µUGRED�
Ȋ(VW£�VLPEROL]DQGR�HQ�PHGLR�GH�OD�SOD]D�6DQ�0DUW¯Q����TXH�DK¯�V¯�WH�SDUDQ��\�WH�WUDH�FRPR�HVWD�
FXHVWLµQ��WH�HVW£�WUD\HQGR�D�OD�PHPRULD�VLHPSUH�TXH�HVWR�HVW£�SDVDQGR��\�TXH�VH�PXHVWUH��TXH�
VH�YHD��TXH�OD�JHQWH�OR�YHD��4XH�OD�JHQWH�TXH�QR�OR�SLHQVD��TXH�OD�JHQWH�TXH�OH�FKXSD�XQ�KXHYR�
HVWR��YHD��$F£�HVW£�SDVDQGR��WRGR�HO�WLHPSR�HVW£Q�GHWHQLHQGRȋ��/XLV��RUJDQL]DFLµQ�MXYHQLO�ED�
UULDO��HQWUHYLVWD�HQ�SURIXQGLGDG��������

����(V�OD�SOD]D�PD\RU�GH�OD�
FLXGDG��XELFDGD�HQ�SOHQR�
FDVFR�KLVWµULFR�\�HQ�HO�
DFWXDO�PLFURFHQWUR�



Ȋ8QD�YH]��HVWDED�FRQ�XQ�DPLJR�VHQWDGR�HQ�OD�SXHUWD�GHO�3DWLR�2OPRV����HVSHUDQGR�D�RWUR�DPLJR�
P£V��\�YLQR�OD�SROLF¯D�\�QRV�SLGLµ�ORV�GRFXPHQWRV��1RVRWURV�HVW£EDPRV�VHQWDGRV�FRPR�WDQWD�
JHQWH�TXH�KDE¯D�DK¯��\�EXHQR��<R�HVWDED�YHVWLGR�FRPR�PH�YLVWR��«O�HVWDED�YHVWLGR�FRPR�VH�YLVWH��
DV¯�FRQ�JRUUD��TXH�V«�\R��\�QRV�SLGHQ�ORV�GRFXPHQWRVȋ��(VWHEDQ��JUXSR�MXYHQLO�GH�XQD�21*��
HQWUHYLVWD�HQ�SURIXQGLGDG��������
Ȋ(UD�PX\�FRP¼Q�TXH�KDE¯D�XQ�PRQWµQ�GH�FKLFRV�TXH�IDOWDEDQ�HO�OXQHV�SRUTXH�HO�GRPLQJR�KD�
E¯DQ�LGR�DO�3DUTXH��6DUPLHQWR�����\�EXHQR��HQWUDED�HQ�OD�SRVLELOLGDG�GH�FDHU�HQ�FDQD���SRU�HVWDU�
HQ�HO�SDUTXH��SDVHDQGR�FRQ�OD�QRYLD��FRQ�HO�QRYLRȐȋ��0DUWD��W«FQLFD�GH�JUXSR�MXYHQLO�21*��
HQWUHYLVWD�HQ�SURIXQGLGDG��������
Ȋ&XDQGR�ORV�FKLFRV��SRU�HMHPSOR��\R��VDOJR�GHO�FROHJLR�\�PH�TXLHUR�GLULJLU�DO�3DWLR�2OPRV��XQ�
VHFWRU�EDVWDQWH�WXU¯VWLFR��ORV�SROLF¯DV�WH�SRQHQ�FRPR�EDUUHUDV��FRPR�TXH�HVFRQGHQ�OD�EDVXUD�
GHEDMR�GH�OD�DOIRPEUD��SRU�GHFLUOR�GH�XQD�PDQHUDȋ��%HQMDP¯Q��PDQLIHVWDQWH�DXWRFRQYRFDGR��
HQWUHYLVWD�HQ�SURIXQGLGDG��������
Ȋ0H�DFXHUGR�XQD�YH]�TXH�LED�HQ�HO�FROHFWLYR��PH�HQFXHQWUR�FRQ�XQ�JUXSR��FRQ�HVWRV�FKLFRV��
GRV�GH�TXLQFH�D³RV�\�ORV�UHFRQR]FR��6H�LEDQ�DO�SDUTXH��\�PH�SLGLHURQ�TXH�ORV�DFRPSD³DUD�

����8QR�GH�ORV�FHQWURV�
FRPHUFLDOHV�P£V�

LPSRUWDQWHV�GH�OD�FLXGDG��
XELFDGR�HQ�VX�]RQD�

F«QWULFD�

����(O�HVSDFLR�YHUGH�P£V�
JUDQGH�GH�OD�FLXGDG��+D�

VLGR�HO�SXQWR�GH�HQFXHQWUR�
\�HVSDUFLPLHQWR�SDUD�

YDULDV�JHQHUDFLRQHV�GH�
FRUGREHVHV�

����&DWHJRU¯D�ORFDO��
ȊSROLF¯Dȋ�

$XWRU��&ROHFWLYR�



\�PH�EDMDUD�FRQ�HOORV��SRUTXH�HQ�UHDOLGDG�LEDQ�FRQ�XQD�VHQVDFLµQ�GH�PXFKD�SUHRFXSDFLµQ�
GH�TXH�QR�SXGLHUDQ�OOHJDU��Ȑ��<R�OHV�GLMH�TXH�\R�PH�EDMDED�HQ�HO�%XHQ�3DVWRU���\�PH�SUH�
JXQWDURQ�Ȇ�QRV�SRGHPRV�EDMDU�FRQ�YRV"ȇ��\�DK¯�PH�GLMHURQ�TXH�QXQFD�KDE¯DQ�SRGLGR�SDVDU�
SRU�HO�%XHQ�3DVWRU�SRUTXH�HUD�REYLR�TXH�ORV�GHWHQ¯DQ��(QWRQFHV��IXHURQ�FRQPLJR��KLFLHURQ�
HO� UHFRUULGR� FRQPLJR� \� GHVSX«V� VH� IXHURQ�DO� SDUTXHȋ� �0DUWD�� W«FQLFD�GH� JUXSR� MXYHQLO�
21*��HQWUHYLVWD�HQ�SURIXQGLGDG��������

$�WUDY«V�GH�HVWDV�SU£FWLFDV�UHLWHUDGDV�WRGRV�ORV�G¯DV��OD�SROLF¯D�VH�FRQVWLWX\H�HQ�JDUDQWH�GH�
OD�DUELWUDULHGDG��\D�TXH�QR�H[LVWH�XQ�PRWLYR�HIHFWLYR�SRU�HO�FXDO�ORV�MµYHQHV�GHELHUDQ�VHU�
UHWLUDGRV�GH�HVWRV� HVSDFLRV�� 6H�YD� FRQIRUPDQGR�DV¯�XQ� U«JLPHQ�GH�XVR�GHO� HVSDFLR�GH� OD�
FLXGDG��GRQGH�H[LVWHQ�EDUUHUDV�HIHFWLYDV��ORV�MµYHQHV�GH�VHFWRUHV�SRSXODUHV�HYLWDQ�OOHJDU�\�
SHUPDQHFHU�HQ�SXQWRV�HVSHF¯ILFRV�GH�FRQFHQWUDFLµQ�GH�SRGHUHV�HFRQµPLFRV��FRPR�FHQWURV�
FRPHUFLDOHV�\�SDUTXHV��R�FDSLWDOHV�VLPEµOLFRV��FRPR�HO�FDVFR�KLVWµULFR��

/D�H[SHULHQFLD�GH�OR�XUEDQR�VH�LQVFULEH�HQ�HO�FXHUSR�GH�ORV�MµYHQHV��HO�PLHGR�D�VHU�GHWHQLGR�
\�PDOWUDWDGR�VH�YXHOYH�SDUDQRLD�\�DXWRFHQVXUD�FRQILUPDQGR�DV¯�D�QLYHO�VXEMHWLYR�OD�H[FOX�
VLµQ�VRFLDO�\�XUEDQD��\�SRU�HOOR��KDFL«QGROD�P£V�HILFD]��$OJXQRV��LQFOXVR��RSWDQ�SRU�QR�LU�DO�
FHQWUR��SDUD�HYLWDUVH�XQ�QXHYR�SDGHFLPLHQWR�GHO�TXH�VH�WLHQH�FHUWH]D�
Ȋ<R�PH�KH�LGR�GH�OD�FLXGDG�\�DK¯�KH�QRWDGR�FRPR�OD�SDUDQRLD�TXH�WHQJR�WRGR�HO�WLHPSR��YHV�XQ�
PµYLO�\��cWD��'H�SRQHUPH�DOHUWDȋ��/DXWDUR��PXUJD��&RQYHUVDFLµQ�HQ�PDUFKD��������
Ȋ/D�SROLF¯D�HVW£�SDUD�SURWHJHU�\�VHUYLU�D�ORV�FLXGDGDQRV�\�QRVRWURV�QR�HVWDPRV�SURWHJLGRV��QRV�
VHQWLPRV�SHUVHJXLGRVȋ��/HµQ��3ULPHU�7DOOHU�,3(0��&RORQLD�&DUR\D��������
Ȋ0DULR�QR�LED�DO�FHQWUR��SRUTXH�VH�EDMDED�GHO�FROHFWLYR�\�\D�WHQ¯D�YHLQWH�SROLF¯DV�DK¯�HVSHU£Q�
GROR��HQWRQFHV�GLUHFWDPHQWH�QR�LED�DO�FHQWURȋ��5LWD��JUXSR�MXYHQLO�GH�XQD�21*��HQWUHYLVWD�HQ�
SURIXQGLGDG��������

(Q�XQ�LQIRUPH�UHFLHQWH��VH�LGHQWLILFDQ�ORV�ȊGHVDORMRV�GH�ORV�HVSDFLRV�S¼EOLFRV�GH�HQFXHQWUR�\�
UHFUHDFLµQȋ��%52&&$ (7 �/�������������FRPR�XQD�GH�ODV�PRGDOLGDGHV�P£V�IUHFXHQWHV�GH�HMHUFLFLR�
GH�DEXVR�SROLFLDO�VREUH�ORV�MµYHQHV�FRUGREHVHV��VLWXDFLµQ�TXH�LOXVWUD�OD�H[SHULHQFLD�FRWLGLD�
QD�GH�DTXHOORV�TXH�SUDFWLFDQ�PXUJD�HQ�ODV�SOD]DV�\�SDUTXHV�
Ȋ$�P¯�PH�WRFD�PX\�PXFKR��Ȑ��SRU�HO�WHPD�GH�OD�SROLF¯D��GH�TXHUHU�YHQLU�D�VDFDUWH�GH�ORV�HVSD�
FLRV�S¼EOLFRV��2�VHD��HVWH�HVSDFLR�HV�GRQGH�HQVD\DPRV�QRVRWURV��\�TXH�WH�YHQJD�D�TXHUHU�VDFDU�
OD�SROLF¯D�HV�FRPR�TXH�WH�YHQJDQ�D�TXHUHU�VDFDU�GH�WX�FDVDȋ��0DULDQR��PXUJD��HQWUHYLVWD�HQ�
SURIXQGLGDG��������

����&RPSOHMR�FXOWXUDO�
XELFDGR�HQ�HO�FRUD]µQ�GHO�
EDUULR�1XHYD�&µUGRED��
XQR�GH�ORV�GH�PD\RU�SRGHU�
DGTXLVLWLYR�



Ȋ7HQHPRV�HVD�GLILFXOWDG�SDUD�KDFHU�DUWH�GLJDPRV�OLEUHPHQWH��HQ�XQD�FDOOH�R�XQ�HVSDFLRȋ��&DU�
ORV��PXUJD��HQWUHYLVWD�HQ�SURIXQGLGDG��������
Ȋ6H�ORV�OOHYDQ�SRU�VHU�ȆKLSSLH�PXJURVRȇ��FRPR�ORV�FKLFRV�GH�OD�PXUJD�\�D�ORV�TXH�DQGDQ�HQ�OD�
SOD]D�KDFLHQGR�QDGDȋ��.DUHQ��PXUJD��HQWUHYLVWD�HQ�SURIXQGLGDG��������

/D�PXUJD�HV�XQD�SU£FWLFD�DUW¯VWLFD�TXH�VXSRQH�OD�SURGXFFLµQ�GH�VRQLGRV�HVWULGHQWHV��EXOOL�
FLR��PRYLPLHQWRV�FRUSRUDOHV�GLVORFDGRV��\�TXH�FRQYRFD�D�XQ�JUDQ�JUXSR�GH�SHUVRQDV�SDUD�
KDFHU�XQ�XVR�GHO�HVSDFLR�S¼EOLFR�TXH��GHVGH�ODV�SDXWDV�KHJHPµQLFDV��SRGU¯D�FRQVLGHUDUVH�
LQDSURSLDGR��(VWDV�FDUDFWHU¯VWLFDV�OD�KDFHQ�XQ�EODQFR�SULYLOHJLDGR�GH�OD�RSHUDWRULD�SROLFLDO�
HQPDUFDGD�HQ�OD�GRFWULQD�GH�OD�WROHUDQFLD�FHUR��\D�TXH�VX�SURSµVLWR�SUHYHQWLYR�GHO�GHOLWR�
LPSRQH�XQ�FRQWURO�UHSUHVLYR�GH�ORV�FRPSRUWDPLHQWRV�LQFLYLOL]DGRV��3UHMXLFLR�PHGLDQWH��HV�
SRVLEOH�TXH�HVWR�ȊPDO�YLVWRȋ�VHD�UHSULPLGR�SRU�ȊLQF¯YLFR��R�VHD�FRQWUDYHQWRU�GH�ORV�SULQFLSLRV�
DEVWUDFWRV�GH�OD�ȆEXHQD�FRQYLYHQFLD�FLXGDGDQDȇȋ��'(/*$'2 <�0$/(7������������

(Q�DOJXQRV�HQWUHYLVWDGRV� FRPLHQ]D�D�HVER]DUVH�D�QLYHO�GLVFXUVLYR�HO� VHQWLGR�GHO� HVSDFLR�
S¼EOLFR�FRPR�XQ�GHUHFKR�TXH�YD�D�VHU�GLVSXWDGR��PRVWUDQGR�TXH�OHMRV�GH�VHU�XQ�REMHWR�DU�
PµQLFR��HV�WHUULWRULR�GH�OXFKD�SRU�VX�RFXSDFLµQ�\�JRFH�
Ȋ1R�HVWDPRV�PROHVWDQGR��HVWDPRV�OXFKDQGR�SRU�QXHVWURV�GHUHFKRV�FRPR�FLXGDGDQRV�\�FRPR�
PXUJXHURV�D�OD�KRUD�GH�RFXSDU�XQ�HVSDFLR�S¼EOLFR��\�SRU�ORV�GHUHFKRV�GH�ORV�GHP£Vȋ��&DUORV��
PXUJD��HQWUHYLVWD�HQ�SURIXQGLGDG��������
Ȋ1RVRWURV�SDUWLFXODUPHQWH�HQVD\DPRV�HQ�SOD]DV�\�HQ�HVSDFLRV�DELHUWRV�\�QRWDPRV�FRPR�¼O�
WLPDPHQWH�HVW£�P£V�FRPSOLFDGR�SRGHU�DSURSLDUVH�GH�XQ�HVSDFLR�S¼EOLFR��H�LU�VLPSOHPHQWH�D�
FDQWDU�D�XQ�HVSDFLR�DV¯�\D�HVW£�PDO�YLVWR��R�D�WRFDU�OD�JXLWDUUD�\D�HV�PRWLYR�SDUD�TXH�OD�SROLF¯D�
WH�FDLJD�\�WHQJD�SOHQR�GHUHFKR�D�PROHVWDUWH��Ȑ��QRVRWURV�P£V�DOO£�GH�OR�TXH�LQGLYLGXDOPHQWH�
YLYLPRV��GHO�DFRVR�\�HVD�FRVD�FRQVWDQWH��QRV�PROHVWD�PXFKR�QR�SRGHU�XWLOL]DU�XQ�HVSDFLR�S¼�
EOLFR�SDUD�HQVD\DUȋ��/DXWDUR��PXUJD��FRQYHUVDFLµQ�HQ�PDUFKD��������

(VWD�UHVWULFFLµQ�HQ�HO�XVR�GHO�HVSDFLR�TXH�ILJXUD�HQ�ORV�SDSHOHV�FRPR�DFFHVLEOH�D�WRGRV�WLHQH�
YDULDV�FRQVHFXHQFLDV�SU£FWLFDV��(Q�SULPHU�W«UPLQR��LPSOLFD�XQD�SULYDFLµQ�GH�ODV�SRVLELOLGD�
GHV�GH�LQVHUFLµQ�VRFLDO��ODERUDO��HGXFDWLYD�
Ȋ<�SLHUGHQ�HO�WUDEDMRȋ��*LOGD��IDPLOLDU�GH�Y¯FWLPD�GH�JDWLOOR�I£FLO��&RQYHUVDFLµQ�HQ�PDUFKD��������
Ȋ$F£�D�XQ�EDLOH�QR�SXHGR�LU��PH�WHQJR�TXH�GHVQXGDU�DQWHV�GH�HQWUDUȐ�WH�YHQ�OD�FDUD��QR�SRGHV�
VDOLU�GH�QRFKHȋ��+«FWRU��3ULPHU�7DOOHU�,3(0��&RORQLD�&DUR\D��������
Ȋ1R�KD\�PXFKRV�OXJDUHV�SDUD�TXH�HOORV�VDOJDQ��/RV�KDFHQ�GHVYHVWLU��QR�YDQ�D�ORV�EDLOHV�\Dȋ



�%£UEDUD��3URIHVRUD�GH�&LHQFLDV�1DWXUDOHV��3ULPHU�7DOOHU�,3(0��&RORQLD�&DUR\D��������
Ȋ0XFKRV�FKLFRV�QR� OOHJDEDQ�D�HGXFDFLµQ� I¯VLFD�SRUTXH�TXHGDEDQ�HQ�HO�FDPLQR��/RV�SDUDED�
OD�SROLF¯D��QR�WHQ¯DQ�GRFXPHQWRV��VH�ORV�OOHYDEDQȋ��%HQMDP¯Q��PDQLIHVWDQWH�DXWRFRQYRFDGR��
HQWUHYLVWD�HQ�SURIXQGLGDG��������

3RU�RWUD�SDUWH��SURGXFH�XQD�H[FOXVLµQ�VRFLDO�WHUULWRULDO�TXH�REOLJD�D�ORV�MµYHQHV�SREUHV�D�
TXHGDUVH�HQ�ORV�OXJDUHV�GRQGH�UHVLGHQ��ILMDQGR�VXV�FXHUSRV�HQ�XQ�VLWLR�FRQWURODEOH�
Ȋ<�ORV�FKLFRV�HYLWDQ�GH�VDOLU�GHO�EDUULR��\�VL�VDOHQ��VDOHQ�FRQ�DOJ¼Q�RWUR�DPLJR�SDUD�VDEHU�VL�OHV�
SDVD�DOJR�SRU�DK¯�SRU�HO�FDPLQRȋ��*LOGD��IDPLOLDU�GH�Y¯FWLPD�GH�JDWLOOR�I£FLO��&RQYHUVDFLµQ�HQ�
PDUFKD��������

&RQFOXVLRQHV

(VWH�WUDEDMR�WXYR�FRPR�HMHV� ODV�VLJXLHQWHV�SUHJXQWDV���FµPR�UHJLVWUDQ�VXEMHWLYDPHQWH�ORV�
MµYHQHV�FRUGREHVHV�GH�VHFWRUHV�SRSXODUHV�HVWDV�EDUUHUDV�PDWHULDOHV�\�VLPEµOLFDV�TXH�FRQIL�
JXUDQ�XQD�FDUWRJUDI¯D�GH�SURKLELFLRQHV�GHO�HVSDFLR�VXSXHVWDPHQWH�S¼EOLFR"���TX«�HPRFLR�
QDOLGDG�SURGXFHQ�HQ�HOORV�HVWDV�H[SHULHQFLDV�GH�FRQWURO�SROLFLDO�FRWLGLDQR�\�YLROHQWR"

3DUWLPRV�GH�DVXPLU�TXH�HO�HVSDFLR�S¼EOLFR�HV�ȊHO�OXJDU�HQ�HO�TXH�HO�(VWDGR�ORJUD�GHVPHQWLU�PR�
PHQW£QHDPHQWH�OD�QDWXUDOH]D�DVLP«WULFD�GH�ODV�UHODFLRQHV�VRFLDOHV�TXH�DGPLQLVWUD�\�D�ODV�TXH�
VLUYH�\�HVFHQLILFD�HO�VXH³R�LPSRVLEOH�GH�XQ�FRQVHQVR�HTXLWDWLYR�HQ�HO�TXH�SXHGH�OOHYDU�D�FDER�VX�
IXQFLµQ�LQWHJUDGRUD�\�GH�PHGLDFLµQȋ��'(/*$'2 <�0$/(7�������������(O�WUD]DGR�GH�XQD�WRSRORJ¯D�GH�
GHWHQFLRQHV�DUELWUDULDV�HQ�OD�WUDPD�XUEDQD�ORFDO�SHUPLWH�PRVWUDU�TXH�FXDQGR�VH�KDFHQ�SUH�
VHQWHV�HQ�HO�FHQWUR�KLVWµULFR��HQ�HO�VKRSSLQJ��HQ�ORV�SDUTXHV�GH�&µUGRED��HVRV�FXHUSRV�LQFRQ�
YHQLHQWHV�SRU�MµYHQHV��QHJURV�\�SREUHV�YLHQHQ�D�GHVPHQWLU�XQD�\�RWUD�YH]�HO�SURFHVR�GH�QD�
WXUDOL]DFLµQ�H�LGHDOL]DFLµQ�SRU�HO�FXDO�VH�DFHSWD�FRPR�GDGD�OD�H[LVWHQFLD�SOHQD�GH�XQ�HVSDFLR�
S¼EOLFR��6H�FRQVWDWD�DV¯�OD�ȊILFFLµQ�QRPLQDOȋ��'(/*$'2 <�0$/(7��������GH�OD�TXH�HV�REMHWR�FXDQGR�
VH�OR�GHILQH�FRPR�OXJDU�GH�OR�FRP¼Q��GH�HQFXHQWUR�VLQ�UHVWULFFLRQHV��GH�DFFHVR�SDUD�WRGRV�

(Q�WDQWR�VH�FRQVWUX\H�VLPEµOLFDPHQWH�D�ORV�MµYHQHV�GH�VHFWRUHV�SRSXODUHV�FRPR�ORV�¼QLFRV�\�
GLUHFWRV�UHVSRQVDEOHV�GH�OD�ȊLQVHJXULGDGȋ��D�WUDY«V�GH�VX�FDSWXUD��HO�*RELHUQR�GH�OD�3URYLQ�
FLD�GH�&µUGRED�WUDQTXLOL]D�D�VHFWRUHV�SREODFLRQDOHV�GH�FODVH�PHGLD�HQ�HO�UHDVHJXUDPLHQWR�
GH�VX�SURSLHGDG�SULYDGD��(O�SURFHGLPLHQWR�GH�ȊHVFRQGHU�OD�EDVXUD�GHEDMR�GH�OD�DOIRPEUDȋ��



DO�TXH�UHILHUH�XQR�GH� ORV� MµYHQHV��UHPLWH�D� OD�ȊOLPSLH]D�GH�FODVH�GHO�HVSDFLR�S¼EOLFR�FRPR�
SDQDFHD�XQLYHUVDO�GH�OD�LQVHJXULGDG�XUEDQDȋ��:$&48$17����������������/D�FULPLQDOL]DFLµQ�GH�
GHWHUPLQDGRV�FRPSRUWDPLHQWRV�FRPR�DUJXPHQWR�SDUD�OD�H[FOXVLµQ�GH�ORV�MµYHQHV�SREUHV�
GH�GHWHUPLQDGRV�SXQWRV�XUEDQRV�PXHVWUD�HYLGHQWHV�UHVRQDQFLDV�FRQ�OD�LGHRORJ¯D�GH�OD�WR�
OHUDQFLD�FHUR�\D�DOXGLGD��/D�GHWHQFLµQ�\�H[FOXVLµQ�GHO�HVSDFLR�XUEDQR�GH�ORV�MµYHQHV�ȊPDO�
YHVWLGRVȋ�R�TXH�FDQWDQ�R�WRFDQ�OD�JXLWDUUD�R�VLPSOHPHQWH�ȊKDFHQ�QDGDȋ�SURFHGH�DO�PRGR�
GH�XQD�ȊPRGHODFLµQ�FXOWXUDO�\�PRUIROµJLFDȋ��:$&48$17�������������GHVWLQDGD�D�SUHVHUYDU�ODV�
EXHQDV�FRVWXPEUHV�TXH�KDFHQ�DO�XUEDQLVPR�\�OD�FLYLOLGDG��GH�DFXHUGR�FRQ�ORV�F£QRQHV�GH�
OD�FXOWXUD�KHJHPµQLFD��/D�UHJXODFLµQ�GH�HVWLORV�GH�YLGD�\�PRGRV�GH�VRFLDELOLGDG� LPSOLFD�
LQVFULELU�XQD�GLPHQVLµQ�PRUDO�HQ�HO�U«JLPHQ�GH�XVR�GHO�HVSDFLR�XUEDQR�TXH�VH�FRQHFWD�FRQ�
OD�SUHYHQFLµQ�GH�OD�FULPLQDOLGDG��SRUTXH�VH�ORV�FRQVLGHUD�SUHFXUVRUHV�QHFHVDULRV�GHO�GHOLWR�
\�GHEHQ�VHU�FRQWURODGRV�\�UHSULPLGRV�

6L�H[SHULPHQWDU�OD�FLXGDG�HV�XQ�SURFHVR�GH�FDU£FWHU�FRUSRUDO�\�VHQVLWLYR��/,1'�1����������TX«�
VXFHGH�FXDQGR�HO�SURSLR�FXHUSR�HV�XQD�PDUFD�TXH�DQWLFLSD�XQ�O¯PLWH�SDUD�KDELWDU�HO�HVSDFLR�
VRFLDO"�(QFDUQDU�DO�ȊFKLYR�H[SLDWRULRȋ� �<281*��������&$67(/���������HV�GHFLU��KDFHU�FDUQH� OD�
DWULEXFLµQ�HVHQFLDO�GH�SHOLJURVLGDG��YD�PRGHODQGR�IRUPDV�SDUWLFXODUHV�GH�KDELWDU�OD�FLXGDG��
GH�FRQVWLWXLUVH�HQ�FLXGDGDQR��GH�VXEMHWLYDUVH�GHVGH�HO�GRORU�\�HO�PLHGR�TXH�SURGXFHQ�HO�
VHQWLPLHQWR�GH�LQGHIHQVLµQ��LQMXVWLFD�\�GLVFULPLQDFLµQ�

$�SDUWLU�GH�ODV�H[SHULHQFLDV�GH�SHUVHFXFLµQ�\�YLROHQFLD�SROLFLDO�TXH�VH�LQVFULEHQ�FRPR�SDUWH�
GH�OD�VX�VRFLDOL]DFLµQ��ORV�MµYHQHV�GH�VHFWRUHV�SRSXODUHV�LQFRUSRUDQ�XQ�U«JLPHQ�GH�XVR�GHO�
HVSDFLR�S¼EOLFR�TXH�FRQVLVWH�HQ�OD�SU£FWLFD�QDWXUDOL]DGD�GH�HYLWDU�FLHUWDV�]RQDV�GH�OD�FLXGDG��
OR�FXDO�YD�DLVO£QGRORV�SURJUHVLYDPHQWH�\�FRQILQ£QGRORV�HQ�HO�HVSDFLR�EDUULDO�R�GRP«VWLFR��
(VWH�FHUFHQDPLHQWR�GHO�GHUHFKR�E£VLFR�D�OD�OLEUH�FLUFXODFLµQ�WLHQH�FRPR�FRQVHFXHQFLD�XQD�
YLUWXDO�SULYDWL]DFLµQ�GH�ORV�HVSDFLRV�TXH�VH�GHILQHQ�FRPR�GH�XVR�FRP¼Q��\�VXSRQH�SDUD�ORV�
MµYHQHV�XQ�FODUR�LPSHGLPHQWR�SDUD�GLVIUXWDU�GH�UHFXUVRV�PDWHULDOHV�\�VLPEµOLFRV�TXH�VXH�
OHQ�FRQFHQWUDUVH�HQ�HO�HVSDFLR�F«QWULFR�GH�OD�FLXGDG�

/D�WRQDOLGDG�HPRFLRQDO�SUHGRPLQDQWH�FRQ�OD�TXH�HVWRV�MµYHQHV�FDUDFWHUL]DQ�OR�TXH�YLYHQ�
FRWLGLDQDPHQWH�HQ�VXV�HQFXHQWURV�FRQ�OD�SROLF¯D�HV�GH�LQGHIHQVLµQ�H�LPSRWHQFLD��XQ�VHQWL�
PLHQWR�GH�ȊVLQ�VDOLGDȋ�IUHQWH�D�OD�YLROHQFLD�I¯VLFD�\�VLPEµOLFD�TXH�SDGHFHQ��/RV�UHODWRV�GH�
ORV� MµYHQHV�PXHVWUDQ�ODV� LQVFULSFLRQHV�GLVFXUVLYDV�TXH�ODV�H[SHULHQFLDV�GH�SHUVHFXFLµQ�\�
KRVWLJDPLHQWR�UHLWHUDGR�FRQ�ORV�DJHQWHV�SROLFLDOHV�OHV�KDQ�GHMDGR��ODV�FXDOHV�GDQ�FXHQWD�GH�



XQ�GHVSRMDPLHQWR�GH�VX�FRQGLFLµQ�KXPDQD��&XDQGR�GHVFULEHQ�HVWDV�VLWXDFLRQHV��SUHYDOHFHQ�
IRUPDV�HQXQFLDWLYDV�SURSLDV�GHO�PDQHMR�GH�REMHWRV��ORV�MµYHQHV�SDVDQ�D�VHU�FRVDV�TXH�VRQ�
ȊSDUDGDVȋ��ȊOHYDQWDGDVȋ�\�ȊOOHYDGDVȋ�GHO�HVSDFLR�S¼EOLFR��(VWRV�LQGLFLRV�QRV�SHUPLWHQ�DEULU�
LQWHUURJDQWHV�D�IXWXUR�UHVSHFWR�GH�XQ�SURFHVR�GH�VXEMHWLYDFLµQ�MXYHQLO�IXHUWHPHQWH�DWUDYH�
VDGR�SRU�VX�FRVLILFDFLµQ��MµYHQHV�FX\D�H[LVWHQFLD�FRWLGLDQD�HVW£�D�PHUFHG�GH�RWUR�
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