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/D�FXHVWLyQ�GH�OD�VHJXULGDG�VH�KD�FRQYHUWLGR�HQ�ORV�~OWLPRV�DxRV�HQ�XQ�WHPD�SULRULWDULR�HQ� OD� DJHQGD� S~EOLFD� QDFLRQDO�� /RV� QLYHOHV� FUHFLHQWHV� GH� FULPLQDOLGDG� \� VREUHWRGR�� GH� OD�VHQVDFLyQ�GH�LQVHJXULGDG�HQ�QXHVWUD�FLXGDG��KD�LPSXOVDGR�WDQWR�DO�(VWDGR�FRPR�D�OD�SREODFLyQ�D� WRPDU�PHGLGDV�SDUD�DWHQGHU�HVWH�SUREOHPD� 'HVGH�FRQVXOWRUtDV�H[WHUQDV�R�SURPXOJDFLyQ�GH�OH\HV� HQ� HO� SULPHU� FDVR�� \� RUJDQL]DFLRQHV� FRPXQDOHV�� FRQWUDWDFLyQ� GH� YLJLODQFLD� SULYDGD� \�KDVWD�VDQFLRQHV�SRSXODUHV�HQ�HO�VHJXQGR��VRQ�PXFKDV�ODV�PHGLGDV�SHQVDGDV�\�WRPDGDV�SRU�ORV�GLVWLQWRV�DFWRUHV�LQYROXFUDGRV��
$OUHGHGRU�GH�OD�FXHVWLyQ�GH�OD�VHJXULGDG�GLVWLQWRV�DFWRUHV�HQWUDQ�HQ�MXHJR��(Q�QXHVWUR�FDVR�� HQIRFiQGRQRV�HQ�XQ�DVHQWDPLHQWR�KXPDQR�GH� ODV�DIXHUDV�GH�/LPD�� VRQ� WUHV� ORV�DFWRUHV�TXH� � VH� YLQFXODQ� DOUHGHGRU� GH� HVWH� WHPD�� XQ� &RPLWp� 9HFLQDO� GH� 9LJLODQFLD� �&RPLWp� GH�6HJXULGDG�&LXGDGDQD���OD�3ROLFtD�1DFLRQDO�GHO�3HU~��UHSUHVHQWDGD�SRU�OD�&RPLVDUtD�GH�OD�]RQD��\�OD�SREODFLyQ�QR�RUJDQL]DGD��(VWRV�WUHV�DFWRUHV�GHVDUUROODQ��D�SDUWLU�GH�VXV�UROHV�\�H[SHFWDWLYDV�VREUH� HO� RWUR�� FRQIOLFWRV� HQWUH� HOORV� SHUR� WDPELpQ� LPSRUWDQWHV� SRVLELOLGDGHV� GH� WUDEDMRV�FRRUGLQDGRV�\�ILQDOPHQWH�GH�DFHUFDPLHQWR�HQWUH�OD�6RFLHGDG�&LYLO�\�HO�(VWDGR��3HQVDU�HQ�HVWDV�UHODFLRQHV��D�SDUWLU�GH�ORV�DFWRUHV��QRV�SHUPLWLUi�UHIOH[LRQDU�VREUH�XQD�DGHFXDGD�SROtWLFD�VRFLDO�HQ� WRUQR�DO� WHPD��TXH�SRU�VXSXHVWR�FRQVLGHUH� OD�SDUWLFLSDFLyQ� WDQWR�GH� OD�6RFLHGDG�FRPR�GHO�(VWDGR�
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� ³/OHJD�OD�XQD�GH�OD�PDxDQD�\�QR�SXHGHV��GRUPLU������\D�QR�VH�SXHGH�GRUPLU�´� ³(VWiV�FRQ�HVD�LGHD��WH�WUDXPDV�\D�´� ³7H�TXLWDQ�HO�VXHxR�´� ³3HUR�VL�KXELHUD�VHJXULGDG�\D�XQR�GRUPLUtD�´�

,QWURGXFFLyQ
(V� PX\� LQWHUHVDQWH� FRPSUREDU� FyPR� HO� HVWXGLR� GH� XQ� FDVR� FRQFUHWR�� ORFDO�� TXH�UHVSRQGH� D� XQ� FRQWH[WR� HVSHFtILFR�� QRV� SXHGH� UHPLWLU� D� FXHVWLRQHV� PXFKR� PiV� DPSOLDV��FRPSOHMDV� \� TXH� WLHQHQ� TXH� YHU� QR� VyOR� FRQ� OD� VRFLHGDG� DFWXDO�� VLQR� FRQ� SUREOHPDV� \�SRVLELOLGDGHV� GH� RWURV� WLHPSRV�� (VH� HV� HO� FDVR� GHO� WHPD� TXH� QRV� FRQYRFD�� OD� FXHVWLyQ� GH� OD�VHJXULGDG�HQ�XQ�DVHQWDPLHQWR�KXPDQR�XUEDQR±PDUJLQDO�GH�OD�FLXGDG�GH�/LPD��
6L�ELHQ�HQ�OD�SUHVHQWH�LQYHVWLJDFLyQ�QRV�DYRFDPRV�DO�HVWXGLR�GH�FDVR�VREUH�OD�VHJXULGDG�FLXGDGDQD� HQ� HO� DVHQWDPLHQWR� KXPDQR� 1XHYR� 3DFKDF~WHF�� XQD� ]RQD� SREUH� \� PDUJLQDO� GH�QXHVWUD�FLXGDG��HQ�UHDOLGDG�OR�TXH�HVWH�HVWXGLR�QRV�SHUPLWH�UHIOH[LRQDU�YD�PXFKR�PiV�DOOi�GH�HVWH� WHPD�� $� SDUWLU� GH� HVWH� HVWXGLR�� SRGHPRV� SHQVDU� SRU� HMHPSOR� HQ� OD� UHODFLyQ� (VWDGR±6RFLHGDG�HQ�QXHVWUR�SDtV��HQ�HO�SDSHO�TXH�MXHJDQ�ORV�PLVPRV�FLXGDGDQRV�HQ�OD�REWHQFLyQ�GH�VXV�GHUHFKRV� \� HQ� HO� SDSHO� D� VX� YH]� TXH� MXHJD� HO� (VWDGR� HQ� OD� GLVFXVLyQ� \� FRQVWUXFFLyQ� GH� XQD�SROtWLFD�VRFLDO�HQ�WRUQR�D�XQ�GHUHFKR�VRFLDO��
$GHPiV�� FDEH� UHVDOWDU� OD� YDULHGDG� GH� SRVLEOHV� HQWUDGDV� TXH� WLHQH� HVWH� WHPD�� GHVGH� OD�SHUVSHFWLYD�GH�OD�FULPLQDOLGDG�\�HO�LPDJLQDULR�VREUH�HO�FULPLQDO��GHVGH�XQD�OyJLFD�GH�H[SDQVLyQ�XUEDQD� \� UHFRQILJXUDFLyQ� GHO� HVSDFLR�� R� LQFOXVR�� GHVGH� OD� UHODFLyQ� HQWUH�SUiFWLFDV�GH� MXVWLFLD�DQGLQD�\�VX�³WUDVODGR´�D�XQ�QXHYR�FRQWH[WR�XUEDQR��
(Q� OD� SUHVHQWH� LQYHVWLJDFLyQ�� QRV� FHQWUDUHPRV� DO� HVWXGLR� GH� HVWH� WHPD� D� SDUWLU� GH� ORV�DFWRUHV�� FyPR� HV� TXH� ORV� DFWRUHV� LQYROXFUDGRV� HQWLHQGHQ� \� VH� DFHUFDQ� DO� WHPD�� OD� IRUPD� GH�VROXFLRQDUOR��REWHQHU�PD\RUHV�QLYHOHV�GH�VHJXULGDG��\�ORV�PRGRV�GH�UHODFLRQDUVH�FRQ�ORV�RWURV�

� )RFXV�JURXS�FRQ�PXMHUHV��3DFKDF~WHF��/LPD��'LFLHPEUH�������
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DFWRUHV��3DUD�HOOR��XWLOL]DUHPRV� OD�PHWRGRORJtD�GH�LQWHUIDFHV��XQD�DSUR[LPDFLyQ�FXDOLWDWLYD�DO�WHPD� �HQWUHYLVWDV� \� IRFXV� JURXSV�� TXH�� WHQLHQGR� HQ� FXHQWD� ODV� GLVWLQWDV� SRVLFLRQHV�� UROHV� \�GLVFXUVRV�GH� ORV�DFWRUHV� VREUH�XQ� WHPD��SHUPLWH� UHIOH[LRQDU� VREUH� ODV�GLIHUHQFLDV�� DFXHUGRV�\�GLVHQVRV� TXH� WLHQHQ� HVWRV� DFWRUHV� VREUH� XQD� PLVPD� FXHVWLyQ�� (OOR� QRV� SHUPLWLUi� DGHPiV�UHIOH[LRQDU� VREUH� OD� UHODFLyQ� (VWDGR±6RFLHGDG� HQ� QXHVWUR� SDtV \� PiV� FRQFUHWDPHQWH�� QRV�SHUPLWLUi� GDU� DOJXQDV� SRVLEOHV� OXFHV� VREUH� FyPR� FRQVWUXLU� XQD� SROtWLFD� VRFLDO� HQ� VHJXULGDG�FLXGDGDQD�TXH�JHQHUH�FtUFXORV�YLUWXRVRV�HQ�HO�GHVDUUROOR�GH�OD�FLXGDGDQtD��&DEH�VHxDODU�TXH�HQ�QXHVWUR�FDVR�QR�VH�WUDEDMDUi�VREUH�XQD�SROtWLFD�VRFLDO�\D�GLVHxDGD�QL�PXFKR�PHQRV�HMHFXWDGD��VLQR� VREUH� MXVWDPHQWH� HO� LQLFLR� GH� OD� GLVFXVLyQ� VREUH� HVWD� FXHVWLyQ� \� ODV� SULPHUDV� DFFLRQHV�UHDOL]DGDV��WDQWR�GHVGH�HO�(VWDGR�FRPR�GHVGH�OD�6RFLHGDG�&LYLO��
(O� HVWXGLR� SXHGH� GLYLGLUVH� HQ� FXDWUR� SDUWHV�� /D� SULPHUD� SDUWH� HV� WHyULFD�� GRQGH�UHFRJHPRV� GH� GLVWLQWRV� DXWRUHV� FOiVLFRV� \� PRGHUQRV�� DOJXQRV� UDVJRV� TXH� GHILQHQ� DO� (VWDGR�PRGHUQR�\�HO�PRGR�HQ�TXH�pVWH�VH�YLQFXOD�FRQ�OD�VRFLHGDG��7DPELpQ�WUDEDMDPRV�HO�FRQFHSWR�GH�FLXGDGDQtD�VRFLDO��/XHJR��HQ�XQD�VHJXQGD�SDUWH��HQPDUFDPRV�OD�FXHVWLyQ�GH�OD�VHJXULGDG�HQ�XQ�QLYHO�PiV�DPSOLR��XWLOL]DQGR�HVWDGtVWLFDV�VREUH�VHJXULGDG�HQ�/LPD��$GHPiV��PHQFLRQDPRV�ODV�DFFLRQHV� WRPDGDV� SRU� ODV� LQVWLWXFLRQHV� RILFLDOHV� FRPR� HO� 0LQLVWHULR� GHO� ,QWHULRU� \� OD�0XQLFLSDOLGDG�GH�/LPD��\�SRU� OD PLVPD�SREODFLyQ��(Q�XQD�WHUFHUD�SDUWH�QRV�FHQWUDPRV�HQ�HO�HVWXGLR�GH�FDVR�HQ�Vt��'HVFULELPRV�SULPHUR�HO�HVSDFLR�GRQGH�VH�WUDEDMy��SDUD�OXHJR�FHQWUDUQRV�HQ� OD� FXHVWLyQ� GH� OD� VHJXULGDG�� 3UHVHQWDUHPRV� HQ� HVWD� SDUWH� WUHV� DVSHFWRV�� (Q� SULPHU� OXJDU��GHVFULELU�D FDGD�DFWRU��HO�URO�TXH�MXHJDQ��VXV�IXQFLRQHV��VXV�SULQFLSDOHV�FDUDFWHUtVWLFDV��OD�IRUPD�HQ� TXH� SHUFLEHQ� \� VH� DSUR[LPDQ� D� OD� FXHVWLyQ� GH� OD� VHJXULGDG� GHVGH� VXV� SRVLFLRQHV� \�H[SHULHQFLDV��(Q�VHJXQGR�OXJDU�� LQWHQWDUHPRV�SURIXQGL]DU�HO�DQiOLVLV�HQ�ODV�UHODFLRQHV�TXH�VH�HVWDEOHFHQ�HQWUH� ORV�DFWRUHV��VXV�GHELOLGDGHV��VXV�IRUWDOH]DV�� OD�SHUFHSFLyQ�TXH�FDGD�XQR�WLHQH�GHO�RWUR��OD�IRUPD�HQ�TXH�WUDEDMDQ��HWF��(Q�WHUFHU�OXJDU��\�WRPDQGR�HQ�FXHQWD�OR�GHVFULWR�HQ�ORV�GRV� SULPHURV� SXQWRV�� VHxDODUHPRV� TXp� SUREOHPDV� \� SRVLELOLGDGHV� VH� SURGXFHQ�� TXp� FtUFXORV�YLUWXRVRV�\��R�YLFLRVRV�VH�JHQHUDQ�D�SDUWLU�GH�ODV�UHODFLRQHV�TXH�VH�HVWDEOHFHQ�\�GH�VXV�GLVWLQWDV�DSUR[LPDFLRQHV� \� FyPR� HOOR� FRQWULEX\H� R� LPSLGH� OD� FRQVWUXFFLyQ� GH� XQD� DGHFXDGD� SROtWLFD�VRFLDO�HQ�HVWH�WHPD��

� (Q�OD�SUHVHQWH�LQYHVWLJDFLyQ�VH�KDQ�XWLOL]DGR�FRPR�KHUUDPLHQWDV��HQWUHYLVWDV�������IRFXV�JURXS�����\�REVHUYDFLyQ�QR�SDUWLFLSDQWH�
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)LQDOPHQWH��D�PRGR�GH�FRQFOXVLyQ��FHUUDUHPRV�OD�LQYHVWLJDFLyQ�FRQWUDVWDQGR�ORV�FRQFHSWRV�WUDEDMDGRV�HQ�OD�SULPHUD�SDUWH�FRQ�OR�HQFRQWUDGR�HQ�HO�FDPSR��OR�FXDO��FUHHPRV��QRV�SHUPLWLUi�WUDVODGDU�ORV�UHVXOWDGRV�D�RWUDV�GLVFXVLRQHV��SUHVHQWHV�\�IXWXUDV��
�� &RQFHSWRV�WHyULFRV
����� 6REUH�OD�FRQVWLWXFLyQ�\�UDVJRV�SULQFLSDOHV�GHO�(VWDGR

(O� (VWDGR� PRGHUQR�� VHJ~Q� OD� WHRUtD� VRFLROyJLFD� FOiVLFD� \� PRGHUQD�� SRVHH� UDVJRV�SDUWLFXODUHV�TXH�OR�FDUDFWHUL]DQ�\�TXH�PDUFDQ�OD�UHODFLyQ�TXH�HVWDEOHFH�FRQ�OD�6RFLHGDG��(VWH�(VWDGR� HV� FRQVHFXHQFLD� GH� XQ� ODUJR� \� FRQIOLFWLYR� SURFHVR�� GLVWLQWR� VHJ~Q� FDGD� FDVR� SHUR�OOHJDQGR� WRGRV� D� VLPLODUHV� SURSLHGDGHV�� VREUH� WRGR� HQ� HO� WHPD� TXH� QRV� FRQFLHUQH�� OD�DGPLQLVWUDFLyQ�GH�OD�YLROHQFLD�\�OD�VHJXULGDG��1RUEHUW�(OLDV�FXHQWD�SRU�HMHPSOR�FyPR�GXUDQWH�XQ� ODUJR� \ FRQIOLFWLYR� SURFHVR�� VH� IXHURQ� DJUXSDQGR� \�PRQRSROL]DQGR� DOJXQDV� SUiFWLFDV� HQ�WRUQR�D�OD�ILJXUD�GHO�UH\��HO�HMHUFLFLR�GH�OD�YLROHQFLD�HQ�WRUQR�D�HQHPLJRV�LQWHUQRV�\�H[WHUQRV��OD�DGPLQLVWUDFLyQ� ILVFDO� \� UHFDXGDFLyQ� GH� LPSXHVWRV�� OD� DGPLQLVWUDFLyQ� GH� � OD� MXVWLFLD�� HWF���SUiFWLFDV� TXH� DQWHV� HUDQ� GHVHPSHxDGDV�� OHJtWLPDPHQWH�� SRU� GLVWLQWRV� VHxRUHV� R� JXHUUHURV�ULYDOHV�� QR� DJUXSDGRV� EDMR� OD� WXWHOD� GH� XQ� SRGHU� FHQWUDO�� (VWH� SURFHVR� GH� FLYLOL]DFLyQ� \�FHQWUDOL]DFLyQ�\�PRQRSROLR�GHO�HMHUFLFLR�GH�OD�YLROHQFLD��OHJLWLPy�TXH�ORV�~QLFRV�³GXHxRV´��GH�HVWRV�LPSXOVRV�SDVDUtDQ�D�LQVWLWXFLRQHV�IRUPDOHV�FRPR�HO�HMpUFLWR�\�OD�SROLFtD��
(O� (VWDGR� GHEH� HQWRQFHV� JDUDQWL]DU� VHJXULGDG� \� FRKHVLyQ�� \� OD� VRFLHGDG� OHJLWLPD�� HQ�HVWH�PRGHOR��HO�XVR�GH�OD�YLROHQFLD�VyOR�HQ�LQVWLWXFLRQHV�SURYHQLHQWHV�GH�HVWH�SRGHU�FHQWUDO��OD�SROLFtD�\�HO�HMpUFLWR��

� (Q� WpUPLQRV� GH�(OLDV�� ³8QD� YH]� TXH� HO�PRQRSROLR� GH� OD� YLROHQFLD� ItVLFD� VH� KD� WUDQVIHULGR� D� ORV� SRGHUHV�FHQWUDOHV�� QR� WRGR� HO�PXQGR� SXHGH� SURFXUDUVH� HO� SODFHU� GH� OD� DJUHVLyQ� FRUSRUDO�� VLQR� VRODPHQWH� DOJXQDV�LQVWDQFLDV� OHJLWLPDGDV� SRU� ORV� SRGHUHV� FHQWUDOHV�� SRU� HMHPSOR� HO� SROLFtD� HQ� UHODFLyQ� FRQ� HO� GHOLQFXHQWH´��(OLDV��������������� $�HVWD�SULPHUD�LGHD�IXHUWH�DxDGH�3LHUUH�%RXUGLHX�RWUD�LGHD�LQWHUHVDQWH��SDUD�HVWH�DXWRU��HO�(VWDGR�JR]D�QR�VyOR�GHO�HPSOHR�OHJtWLPR�GH�OD�YLROHQFLD�ItVLFD�VLQR�WDPELpQ�GH�OD�VLPEyOLFD��GHELGR�D�TXH�FRQVWDQWHPHQWH�UHQXHYD�HQ�ODV�FRQFLHQFLDV�LQGLYLGXDOHV��\�FROHFWLYD��VX�³OHJtWLPR�SRGHU´�D�WUDYpV�GH�GLVWLQWDV�LQVWLWXFLRQHV��FRPR�SRU�HMHPSOR�OD�HVFXHOD��(V�GHFLU��HO�RUGHQ�VH�EDVD�QR�VyOR�HQ�OD�YLROHQFLD�OHJtWLPD��VLQR�WDPELpQ�HQ�OD�VXPLVLyQ� Gy[LFD� SRU� SDUWH� GH� ORV� LQGLYLGXRV�� TXLHQHV� QDWXUDOL]DQ� ODV� UHJODV� GHO� MXHJR� LQVWLWXLGDV� HQ� HO�(VWDGR� PRGHUQR�� DFHSWiQGRODV� \� DVXPLpQGRODV� FRPR� OR� ³QDWXUDO´�� &RQFUHWDPHQWH�� %RXUGLHX� GHILQH� DO�(VWDGR� FRPR�� ³XQD�;� �SRU�GHWHUPLQDU��TXH�UHLYLQGLFD�FRQ�p[LWR�HO�PRQRSROLR�GHO� HPSOHR� OHJtWLPR�GH� OD�YLROHQFLD�ItVLFD�\�VLPEyOLFD HQ�XQ�WHUULWRULR�GHWHUPLQDGR�VREUH�HO�FRQMXQWR�GH�OD�SREODFLyQ�FRUUHVSRQGLHQWH��6L� HO�(VWDGR� HVWi� HQ� FRQGLFLRQHV�GH� HMHUFHU� XQD�YLROHQFLD� VLPEyOLFD� HV� SRUTXH� VH� HQFDUQD� D� OD�YH]�HQ� OD�
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0LFKHO� )RXFDXOW� GHVFULEH� HQ�9LJLODU� \� &DVWLJDU�� HO� GHVDUUROOR� GHO� VLVWHPD� FDUFHODULR�PRGHUQR�� SDUD� OR� FXDO� HVWXGLD� ORV� JUDQGHV� FDPELRV� VRFLDOHV� GHVGH� HO� DQWLJXR� UpJLPHQ� D� OD�pSRFD� PRGHUQD�� &DPELRV� HQ� OD� FRQFHSFLyQ� \� IXQFLRQHV� GHO� (VWDGR�� HQ� VXV� DSDUDWRV� H�LQVWLWXFLRQHV�GH�YLJLODQFLD�\�FRQWURO��FDPELRV�HQ�ORV�PRGRV�GH�VDQFLyQ�\�FDVWLJR��HQWUH�RWURV��3RU� HMHPSOR�� VHxDOD� )RXFDXOW�� TXH� XQR� GH� ORV� PiV� LPSRUWDQWHV� FDPELRV� KD� VLGR� OD� GH� OD�UHGXFFLyQ�GH�OD�VHYHULGDG�HQ�OD�VDQFLyQ�D�XQ�GHOLQFXHQWH��D�QLYHO�GH�YLROHQFLD�ItVLFD�FXHUSR�D�FXHUSR��SRU�XQ�DXPHQWR�HQ�HO�QLYHO�GH�YLJLODQFLD��6HU�PiV�YLJLODQWH�DQWHV�TXH�PiV�VHYHUR�HQ�OD�VDQFLyQ�VH�FRQYLUWLy�HQ�HO�QXHYR�SULQFLSLR�GHO�(VWDGR��3DUD�HOOR��HO�DSDUDWR�GH�MXVWLFLD�VH�XQLy�D�XQ�yUJDQR�GH�YLJLODQFLD�TXH�OH�HVWp�GLUHFWDPHQWH�FRRUGLQDGR��
���\�TXH�SHUPLWD�R�ELHQ�LPSHGLU�ORV�GHOLWRV�R�ELHQ��GH�KDEHU�VLGR�FRQRFLGRV��GHWHQHU�D�VXV�DXWRUHV��SROLFtD�\�MXVWLFLD�GHEHQ�PDUFKDU�MXQWDV�FRPR�ODV�GRV�DFFLRQHV�FRPSOHPHQWDULDV�GH� XQ� PLVPR� SURFHVR�� JDUDQWL]DQGR� OD� SROLFtD� ³OD� DFFLyQ� GH� OD� VRFLHGDG� VREUH� FDGD�LQGLYLGXR´�\�OD�MXVWLFLD�³ORV�GHUHFKRV�GH�ORV�LQGLYLGXRV�FRQWUD�OD�VRFLHGDG��/D� LGHD� HV� TXH� HO� (VWDGR� JRFH� GH� OD� FDSDFLGDG� GH� FRQWURODU� \� YLJLODU� OD�PD\RUtD� GH�HVSDFLRV�SRVLEOHV��D�SDUWLU�GH� OR�FXDO�HO�FDVWLJR�VH�KDUtD�PiV�HIHFWLYR��3DUD�HOOR��GRV�yUJDQRV�IXQGDPHQWDOHV��OD�MXVWLFLD�\�OD�SROLFtD��GHEHUtDQ�WUDEDMDU�FRRUGLQDGDPHQWH��/D�RUJDQL]DFLyQ�GH�XQD�SROLFtD�FHQWUDOL]DGD� UHVXOWD�HQWRQFHV�FODYH�HQ� OD�QXHYD�GLVFLSOLQD�HMHUFLGD�SRU�HO�(VWDGR��6REUH�OD�SROLFtD��VHxDOD�HO�DXWRU��
���HVWH� SRGHU�GHEH�DSURSLDUVH�GH� LQVWUXPHQWRV�GH�XQD�YLJLODQFLD�SHUPDQHQWH��H[KDXVWLYD��RPQLSUHVHQWH�� FDSD]� GH� KDFHUOR� WRGR� YLVLEOH�� SHUR� D� FRQGLFLyQ� GH� YROYHUVH� HOOD� PLVPD�LQYLVLEOH��'HEH�VHU�FRPR�XQD�PLUDGD�VLQ�URVWUR�TXH�WUDQVIRUPD�WRGR�HO�URVWUR�VRFLDO�HQ�XQ�FDPSR�GH�SHUFHSFLyQ��PLOODUHV�GH�RMRV�SRU�GRTXLHU��DWHQFLRQHV�PyYLOHV�\�VLHPSUH�DOHUWD� �4XL]i��\�D�PRGR�GH�VtQWHVLV��QR�TXHUDPRV�GHFLU�RWUD�FRVD�FRQ�HVWRV�DXWRUHV�OR�TXH�0D[�:HEHU�GLMR�HQ�(FRQRPtD�\�6RFLHGDG DFHUFD�GHO�(VWDGR�PRGHUQR��
6RFLROyJLFDPHQWH�HO�(VWDGR�PRGHUQR�VyOR�SXHGH�GHILQLUVH�HQ�~OWLPD�LQVWDQFLD�D�SDUWLU�GH�XQ�PHGLR�HVSHFtILFR�TXH��OR�PLVPR�TXH�D�WRGD�DVRFLDFLyQ�SROtWLFD��OH�HV�SURSLR��D�VDEHU��HO�GH�OD�FRDFFLyQ�ItVLFD���«��(O�(VWDGR�HV�DTXHOOD�FRPXQLGDG�KXPDQD�TXH�HQ�HO�LQWHULRU�GH�XQ�GHWHUPLQDGR� WHUULWRULR� UHFODPD� SDUD� Vt� �FRQ� p[LWR�� HO� PRQRSROLR� GH� OD� FRDFFLyQ� ItVLFD�

REMHWLYLGDG�EDMR�IRUPDV�GH�HVWUXFWXUDV�\�GH�PHFDQLVPRV�HVSHFtILFRV�\�HQ�OD�³VXEMHWLYLGDG´�R��VL�VH�SUHILHUH��HQ�ORV�FHUHEURV��EDMR�IRUPD�GH�HVWUXFWXUDV�PHQWDOHV��GH�SHUFHSFLyQ�\�GH�SHQVDPLHQWR��'HELGR�D�TXH�HV�HO�UHVXOWDGR�GH�XQ�SURFHVR�TXH� OD� LQVWLWX\H�D�OD�YH]�HQ� ODV�HVWUXFWXUDV�VRFLDOHV�\�HQ� ODV�HVWUXFWXUDV�PHQWDOHV�DGDSWDGDV�D�HVDV�HVWUXFWXUDV��OD�LQVWLWXFLyQ�LQVWLWXLGD�KDFH�ROYLGDU�TXH�HV�IUXWR�GH�XQD�ODUJD�VHULH�GH�DFWRV�GH�LQVWLWXFLyQ�\�VH�SUHVHQWD�FRQ�WRGDV�ODV�DSDULHQFLDV�GH�OR�QDWXUDO´����%RXUGLHX������������ )RXFDXOW������������ ,ELG�������



�

OHJtWLPD���«��(O�(VWDGR�HV�XQD�UHODFLyQ�GH�GRPLQLR�GH�KRPEUHV�VREUH�KRPEUHV�EDVDGD�HQ�HO�PHGLR�GH�OD�FRDFFLyQ�OHJtWLPD��HV�GHFLU��FRQVLGHUDGD�OHJtWLPD���6LQ�HPEDUJR��HO�PRGHOR�WHyULFR�QXQFD�HV�SHUIHFWR�QL�H[DFWR�D�OD�UHDOLGDG��(O�(VWDGR�QR�VLHPSUH�SXHGH�VDWLVIDFHU�R�JDUDQWL]DU� OR�TXH�HQ�HO�GLVFXUVR�RIUHFH��HQ�HVWH�FDVR�HO�RUGHQ�\�OD�VHJXULGDG��-XVWDPHQWH��HV HQ�ORV�FDVRV�HQ�TXH�HVWDV�FXHVWLRQHV�QR�SXHGHQ�EULQGDUVH�GH�PDQHUD�~QLFD� SRU� SDUWH� GHO� (VWDGR� HQ� HO� TXH� HQPDUFDUHPRV� QXHVWUR� HVWXGLR�� ¢4Xp� SDVD� FXDQGR� HO�(VWDGR� QR� SXHGH� JDUDQWL]DU� XQ� GHUHFKR� PHGLDQWH� ORV� FDQDOHV� \� PHFDQLVPRV� LQVWLWXFLRQHV� ��OHJDOHV"� 3DUD DFHUFDUQRV� D� HVWD� LQTXLHWXG� \� HQJDQFKDU� HVWH� SXQWR� FRQ� HO� VLJXLHQWH�� HV�LPSRUWDQWH� UHFRJHU� DOJXQDV� LGHDV� GH� 5REHUW� 0HUWRQ�� 0HUWRQ� VRVWLHQH� TXH� HQ� PXFKDV�VLWXDFLRQHV��ODV�PHWDV�FXOWXUDOHV�FRPSDUWLGDV�SRU�XQD�VRFLHGDG�QR�FRQFXHUGDQ�FRQ�ORV�PHGLRV�LQVWLWXFLRQDOL]DGRV�SDUD�DOFDQ]DUODV��(V�GHFLU��KD\�XQ�FRQIOLFWR�HQWUH�OR�TXH�OD�JHQWH�VH�HVIXHU]D�SRU� FRQVHJXLU�� \� ORV� PHGLRV� LQVWLWXFLRQDOHV� SDUD� DOFDQ]DUOR�� HQWUH� OD� HVWUXFWXUD� VRFLDO� \� ODV�PHWDV� FXOWXUDOHV�� 8QD� WHQVLyQ� HQWUH� ORV� REMHWLYRV� FXOWXUDOHV� \� HO� DFFHVR� �VRFLDOPHQWH�UHVWULQJLGR� D�HVRV�REMHWLYRV��(VDV� WHQVLRQHV��VHxDOD�0HUWRQ��HMHUFHQ�SUHVLRQHV�SDUD�TXH�KD\D�XQ�FDPELR�HQ�OD�VRFLHGDG��(O�DXWRU�VHxDOD�D�SDUWLU�GH�HOOR�TXH�QR�VLHPSUH�ODV�GHVYLDFLRQHV�VRQ�GLVIXQFLRQDOHV� QL� HO� FRQIRUPLVPR� IXQFLRQDO� SDUD� XQ� VLVWHPD� VRFLDO�� 3RU� HMHPSOR�� VHU�H[FHVLYDPHQWH� DSHJDGR� D� ODV� UHJODV� HQ� XQD� HVWUXFWXUD� EXURFUiWLFD� SXHGH� PDV� ELHQ� VHU�GLVIXQFLRQDO���/D�LGHD�HV�TXH�KD\�XQ�IXHUWH�PDQGDWR�SRU�DOFDQ]DU�HVRV�REMHWLYRV�FRPSDUWLGRV�FXOWXUDOPHQWH��\�VL�OD�HVWUXFWXUD�QR�SHUPLWH�TXH�HVWRV�VHDQ�DOFDQ]DGRV�SRU�WRGRV�R�GH�PDQHUD�UHODWLYDPHQWH� DFFHVLEOH�� HQWRQFHV� DOJXQDV� SHUVRQDV� RSWDUiQ� SRU� RWURV� PHGLRV�� TXL]i� \D� QR�OHJtWLPRV�QL�OtFLWRV��SDUD�DOFDQ]DUORV�
3RU�VXSXHVWR��HVWH�HV�HO�PRGHOR�FOiVLFR�GHO�(VWDGR��WUDEDMDGR�D�SDUWLU�GH�H[SHULHQFLDV�\�SURFHVRV� EiVLFDPHQWH� HXURSHRV�� (YLGHQWHPHQWH�� HQ� QXHVWUR� SDtV� \� HQ� JHQHUDO� HQ� $PpULFD�

� :HEHU�����������± ������ /DV� HVWUXFWXUDV� VRFLDOHV� \� FXOWXUDOHV� WLHQHQ� GRV� HOHPHQWRV� SULQFLSDOHV�� HO� SULPHUR�� FRQVLVWH� HQ� ORV������REMHWLYRV�� SURSyVLWRV� H� LQWHUHVHV� FXOWXUDOPHQWH� GHILQLGRV�� VXVWHQWDGRV� FRPR� OHJtWLPRV� SRU� WRGRV� ORV�LQGLYLGXRV� GH� OD� VRFLHGDG�� 6RQ� ODV� FRVDV� ³SRU� ODV� TXH� YDOH� OD� SHQD� HVIRU]DUVH´�� (O� VHJXQGR� HOHPHQWR��GHILQH��UHJXOD�\�FRQWUROD�ORV�PRGRV�DGPLVLEOHV�GH�DOFDQ]DU�HVRV�REMHWLYRV��6H�WUDWD�GH�DFRSODU�ORV�REMHWLYRV�FXOWXUDOHV� D� UHJODV� DUUDLJDGDV� HQ� ODV� FRVWXPEUHV� R� HQ� ODV� LQVWLWXFLRQHV�� /D� HVWUXFWXUD� VRFLDO� � GHEH�VXPLQLVWUDU� ³XQD� EDVH� SDUD� OD� SUHGHFLELOLGDG� \� OD� UHJXODULGDG� GH� OD� FRQGXFWD� VRFLDO´�� SRU� OR� TXH� FXDQGR�HVWRV� HOHPHQWRV� VH�GLVRFLDQ� OD� HVWUXFWXUD� VRFLDO� SLHUGH�HILFDFLD�HQ� ORJUDU�HVWR�\�VH�SURGXFH�XQD�VLWXDFLyQ�DQyPLFD��3DUD�0HUWRQ��MXVWDPHQWH�OD�FRQGXFWD�DQyPDOD�VH�SXHGH�REVHUYDU�FRPR�XQ�VtQWRPD�GH�GLVRFLDFLyQ�HQWUH�HVWRV�REMHWLYRV�VRFLDOHV�\�ORV�PHGLRV�VRFLDOPHQWH�HVWUXFWXUDOHV�SDUD�DOFDQ]DUORV��0LHQWUDV�PiV�EUHFKD�H[LVWD�HQWUH�HVWRV�GRV�HOHPHQWRV��XQD�PD\RU�VLWXDFLyQ�DQyPLFD�VH�GDUi���0HUWRQ����������±�����



�

/DWLQD�� ORV� SURFHVRV� KDQ� VLGR� GLVWLQWRV�� \� ODV� LQVWLWXFLRQHV� \� VX� UHODFLyQ� FRQ� OD� VRFLHGDG�WDPELpQ� UHVXOWD� GLIHUHQWH�� OR� FXDO� GHEH� VHU� VLHPSUH� WHQLGR� HQ� FXHQWD�� 6LQ� HPEDUJR�� HVWDV�FDUDFWHUtVWLFDV�FRQFUHWDV�GHVFULWDV�VREUH�HO�(VWDGR�PRGHUQR�\�VX�YLQFXODFLyQ�FRQ�OD�6RFLHGDG�VRQ� H[WHQVLYDV� D�SDtVHV�GH�QXHVWUD� UHJLyQ�\� FUHHPRV�TXH� VRQ�XQD� LPSRUWDQWH� HQWUDGD� WHyULFD�SDUD�FRQWUDVWDU�FRQ�H[SHULHQFLDV�SDUWLFXODUHV��FRPR�OD�TXH�WUDEDMDUHPRV�HQ�QXHVWUR�HVWXGLR�GH�FDVR�
����� 6REUH�HO�(VWDGR�\�VX�YLQFXODFLyQ�FRQ�OD�6RFLHGDG��ODV�3ROtWLFDV�6RFLDOHV�\�OD�&LXGDGDQtD�6RFLDO

/XHJR� GH� VHxDODU� ORV� UDVJRV� SULQFLSDOHV� GHO� (VWDGR� PRGHUQR�� SDVHPRV� DKRUD� D�SURIXQGL]DU�VX�UHODFLyQ�FRQ�OD�6RFLHGDG��\D�HQ�XQ�PDUFR�FRQWHPSRUiQHR��¢&yPR�VH�UHODFLRQD�HO�(VWDGR�DFWXDO�FRQ� OD�6RFLHGDG"�¢&yPR�FRQWULEX\HQ� ODV�SROtWLFDV�VRFLDOHV� D�YLQFXODU�HVWRV�GRV�DFWRUHV��GH�PRGR�TXH�VH�JHQHUH�XQD�QDFLyQ�FRQ�XQ�(VWDGR�SUy[LPR��XQD�FLXGDGDQtD�VyOLGD�\�XQD�LJXDOGDG�HQ ODV�RSRUWXQLGDGHV"��
6HxDOD� /RwF� :DFTXDQW� TXH� ³MXQWR� FRQ� ODV� IXHU]DV� GHO� PHUFDGR�� ORV� (VWDGRV� GH�%LHQHVWDU�VRQ�JUDQGHV�SURGXFWRUHV�\�PRGHODGRUHV�GH�GHVLJXDOGDG�\�PDUJLQDOLGDG�XUEDQDV��/RV�(VWDGRV� ������ WDPELpQ�FRQWULEX\HQ�D�GHWHUPLQDU�TXLpQ�TXHGD�UHOHJDGR��FyPR��GyQGH�\�GXUDQWH�FXiQWR�WLHPSR�´��

� ¢4Xp�HV�XQD�SROtWLFD�VRFLDO"�+pFWRU�%pMDU�OD�GHILQH�FRPR�³HO�FRQMXQWR�GH�SROtWLFDV�S~EOLFDV�FX\D�ILQDOLGDG�HV� ORJUDU� HO� GHVDUUROOR� SOHQR� GH� ODV� SHUVRQDV� HQWHQGLGDV� FRPR� LQWHJUDQWHV� GH� XQD� VRFLHGDG�� 5HTXLHUH�JUDQGHV�FRQVHQVRV�VREUH�OD�LPSRUWDQFLD�GH�FRQVWUXLU�VLVWHPDV�GH�SURWHFFLyQ�VRFLDO�\�JHQHUDU�XQD�H[WHQGLGD�FRQILDQ]D� HQ� OD� FLXGDGDQtD� HQ�TXH�SXHGH� FRQWDU� FRQ� OD� VROLGDULGDG�FROHFWLYD�FXDQGR�HVWD� VHD�QHFHVDULD�´�$GHPiV��³(O�(VWDGR�QR�GHEH�GLFWDU�D�ODV�FRPXQLGDGHV�GH�EDVH�OR�TXH�GHEHQ�KDFHU��VLQR�DOLDUVH�D�HOODV�HQ�VX�PDQHUD�SDUWLFXODU�GH�UHVROYHU�ORV�SUREOHPDV´� %pMDU������������± ����(Q�SDODEUDV�GH�5REHUWV��³OD�SROtWLFD�VRFLDO��SRU�PHGLR�GH�VX�LPSDFWR�HQ�OD�FLXGDGDQtD�VRFLDO��FRQVWLWX\H�XQD�SDUWH� LQWHJUDO� GH� OD� FXOWXUD� GH� OD� FLXGDGDQtD� HQ� FXDOTXLHU VRFLHGDG�´�5REHUWV� ������ ���� (O� DXWRU� UHFRJH�WDPELpQ� XQD� LQWHUHVDQWH� FLWD� GH� 0DUVKDOO� TXLHQ� DILUPD� TXH� ³OD� SROtWLFD� VRFLDO� GHEHUtD� SUHRFXSDUVH�� HQ�SULPHUD� LQVWDQFLD�� SRU� KDFHU� XVR� ySWLPR� GH� ODV� FDSDFLGDGHV� GH� WRGRV� ORV� PLHPEURV� GH� OD� VRFLHGDG´��0DUVKDOO� &LW�� SRU� 5REHUWV� ���������'H� PDQHUD� PiV� GLUHFWD�� ³/D� SROtWLFD� VRFLDO� VH� KD� FRQYHUWLGR� HQ� HO�PHGLR� SDUD� WUDQVIRUPDU� D� LQGLYLGXRV�� KRJDUHV� \� FRPXQLGDGHV� HQ� HOHPHQWRV� HVHQFLDOHV� HQ� HO� GHVDUUROOR�QDFLRQDO�´�5REHUWV�����������
�� :DFTXDQW�����������



�

¢<�FyPR�VH�YLQFXODQ� MXVWDPHQWH� ORV�(VWDGRV�FRQ� OD�6RFLHGDG"�3XHV�FRQ� ODV�SROtWLFDV�VRFLDOHV� TXH� GLVHxDQ�� \� TXH� JXtDQ� HO� FXUVR� GHO� WLSR� GH� 6RFLHGDG� TXH� VH� IRPHQWD� \� TXH� VH�PDUJLQD�
3DUD� QXHVWUR� HVWXGLR� GH� FDVR�� FUHHPRV� LPSRUWDQWH� SULPHUR� UHFRJHU� HO� FRQFHSWR� GH�FLXGDGDQtD� VRFLDO�� OD� FLXGDGDQtD� VRFLDO�� VHJ~Q�0DUVKDOO�� VH� UHILHUH� D� WRGRV� ORV� ³GHUHFKRV� \�REOLJDFLRQHV�TXH�SHUPLWHQ�D�WRGRV�ORV�PLHPEURV�SDUWLFLSDU�HQ�IRUPD�HTXLWDWLYD�GH�ORV�QLYHOHV�EiVLFRV�GH�YLGD�GH�VX�FRPXQLGDG´����$GHPiV��XQ�SXQWR�LPSRUWDQWH�TXH�VHxDOD�5REHUWV�HV�TXH�OD�FLXGDGDQtD�VRFLDO�QR�VLJQLILFD� OR�PLVPR�HQ� WRGDV� ODV�VRFLHGDGHV�\� UHFRJH�XQD�FLWD�GH�5DOI�'DKUHQGRUI��TXLHQ�VHxDOD�TXH�³OD�LPSRUWDQFLD�GH�OD�FLXGDGDQtD�VRFLDO�UDGLFD�MXVWDPHQWH�HQ�VX�FRQVWDQWH� UHGHILQLFLyQ� FRQIRUPH� FDPELDV� ODV� QRUPDV� GH� OD� VRFLHGDG�´�� (V� GHFLU�� YDQ�DSDUHFLHQGR� QXHYRV� SUREOHPDV� \� VLWXDFLRQHV� TXH� SXHGHQ� LPSRQHUVH� FRPR� GHUHFKRV� D� VHU�JDUDQWL]DGRV�� ³SRU� OR� WDQWR�� OD� GLVFXVLyQ� GH� OD� FLXGDGDQtD� VRFLDO� GHEH� HQPDUFDUVH� GHQWUR� GH�FRQWH[WRV� HVSHFtILFRV´�� \� FRQVHFXHQWHPHQWH�� ³OD� SROtWLFD� VRFLDO� SXHGH� IRUPXODUVH�FHQWUDOPHQWH�SHUR�VH�DSOLFD�ORFDOPHQWH´����
7DPELpQ� VRVWLHQH� HO� DXWRU� TXH� OD� FLXGDGDQtD� VRFLDO� GHSHQGH� PXFKR� PiV� GH� OD�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG��³/D�FLXGDGDQtD�GHSHQGH�GH�OD�H[LVWHQFLD�GH�UHODFLRQHV�VRFLDOHV�\� GH� XQ� VHQWLGR� GH� LGHQWLGDG� \� REOLJDFLyQ� FRP~Q� ������ ODV� UHGHV� VRFLDOHV� DFWLYDV� \� OD�RUJDQL]DFLyQ�FRPXQLWDULD�SXHGHQ�GH�HVWD�IRUPD�GHVHPSHxDU�XQ�SDSHO�SURWDJyQLFR� �́�

/DV� SROtWLFDV� VRFLDOHV� DSDUHFHQ� DVt� FRPR� HO� PHGLR� GH� YtQFXOR� HQWUH� (VWDGR� \� 6RFLHGDG�� OD�SRVLELOLGDG� FRQFUHWD� GH� IRUPDU� XQ� FtUFXOR� YLUWXRVR� HQWUH� ORV� LQGLYLGXRV�� OD� FRPXQLGDG� \� HO�(VWDGR��JHQHUDQGR�HQ�HVWH�FtUFXOR�HO�GHVDUUROOR�GH�FLXGDGDQtD��
�� 0DUVKDOO &LW��SRU�5REHUWV����������� 'DKUHQGRUI�&LW��SRU�5REHUWV������������ ,ELG��ORF��FLW��� 5REHUWV������������ ,ELG��� ��� (O� DXWRU� DJUHJD� TXH� ³HQ� DXVHQFLD� GH� HVWDV� UHODFLRQHV� VRFLDOHV� GH� DSR\R�� OD� FLXGDGDQtD� VRFLDO�SXHGH�FRQYHUWLUVH�HQ�XQ�PHGLR�GH�FRQWURO�GLULJLGR�GHVGH�DUULED��(V�HQ�HVWDV�FLUFXQVWDQFLDV�TXH�VH�DJXGL]D�OD� WHQVLyQ� HQWUH� HO� VHFWRU� SULYDGR� \� FRPXQDO� R� S~EOLFR�� (O� iPELWR� SULYDGR� VH� RSRQH� DO� S~EOLFR� FRPR�VHFWRUHV�TXH�FRPSLWHQ�HQWUH�Vt�HO�VXPLQLVWUR�GH�ELHQHVWDU�´��S������(V�DVt�TXH�HQWUDPRV�DO�GHEDWH�VREUH��L��TXLpQ�GHEH�DVXPLU�HO�URO�SULQFLSDO�FRPR�JDUDQWHV�GHO�ELHQHVWDU�VRFLDO�GH�ORV�LQGLYLGXRV�\�ODV�IDPLOLDV��ORV�FLXGDGDQRV�R�HO�(VWDGR��\��LL��FyPR�GHEH�SURSRUFLRQDUVH�HVWH�ELHQ��FRPR�XQ�ELHQ�S~EOLFR�DFFHVLEOH�D�WRGD�OD�FRPXQLGDG�R�FRPR�XQ�ELHQ LQGLYLGXDO�



��

4XLVLpUDPRV� SDUWLU� GH� HVWH� PDUFR� SDUD� DFHUFDUQRV� \� UHIOH[LRQDU� OD FXHVWLyQ� GH� OD�VHJXULGDG� FLXGDGDQD� HQ� QXHVWUR� SDtV�� HVSHFtILFDPHQWH� HQ� XQ� DVHQWDPLHQWR� KXPDQR� XUEDQR�SRSXODU�GH�ODV�DIXHUDV�GH�/LPD��1XHVWUD�LQWHQFLyQ�HV�REVHUYDU�FyPR�HO�(VWDGR�GHEH�³QHJRFLDU´�XQR�GH� ORV� UDVJRV� IXQGDPHQWDOHV�GH� VX�FRQVWLWXFLyQ��HO�PRQRSROLR�GH� OD�YLROHQFLD� ItVLFD�\�HO�FRQWURO� \� YLJLODQFLD� GHO� HVSDFLR�� R� HQ� WRGR� FDVR� FyPR� HVWRV� UDVJRV� HQWUDQ� HQ� FRQIOLFWR� \�� R�QHJRFLDFLyQ� SDUD� TXH� OD� SREODFLyQ� JRFH� GH� XQD�PD\RU� VHQVDFLyQ� GH� VHJXULGDG�� (V� GHFLU�� OD�PHWD� FRPSDUWLGD� D� DOFDQ]DU� �OD� �VHQVDFLyQ� GH�� VHJXULGDG�� QR� SXHGH� ORJUDUVH� VyOR� FRQ� ORV�PHFDQLVPRV�RILFLDOHV�H�LQVWLWXFLRQDOHV��OHJLVODFLyQ�SXQLWLYD�DFWXDO���VLQR�TXH�OD�SREODFLyQ�RSWD�SRU�RWUDV�PHGLGDV��D�YHFHV�LOHJDOHV��HQUHMDPLHQWRV��OLQFKDPLHQWRV���D�YHFHV�HQ�QHJRFLDFLyQ�FRQ�ORV� DSDUDWRV� LQVWLWXFLRQDOHV� �&RPLWpV� GH� 6HJXULGDG� &LXGDGDQD� \� OD� 3ROLFtD� 1DFLRQDO�� SDUD�SRGHU� OOHJDU�D�HVD�PHWD��/D�3ROLFtD�GH�HVWD�PDQHUD��GHEH�HQWDEODU�UHODFLRQHV�FRQ�OD�6RFLHGDG�&LYLO� SDUD� SRGHU� DPSOLDU� VX� FDSDFLGDG� GH� YLJLODQFLD�� OR� FXDO� JHQHUD� GLVSXWDV�� FRQIOLFWRV� \�SRVLELOLGDGHV� HQWUH� HVWRV� DFWRUHV� \� OD� SREODFLyQ�� -XVWDPHQWH� HVWXGLDUHPRV� HVWD� VLWXDFLyQ� HQ�QXHVWUR�HVWXGLR�GH�FDVR�D�SDUWLU�GH�XQD�SHUVSHFWLYD�GH�LQWHUID]�
3RU�RWUD�SDUWH�� HVWH�PDUFR� WHyULFR�QRV�SHUPLWH�SHQVDU�TXH� OD� VHJXULGDG�� VL� ELHQ�QR�VH�WUDWD�GH�XQ�QXHYR�GHUHFKR��Vt�VH�WUDWD�GH�XQ�GHUHFKR�VRFLDO�TXH�SRFR�D�SRFR�YD�JDQDQGR�IXHU]D�HQ�HO�GHEDWH�S~EOLFR�GH�QXHVWUR�SDtV�SDUD�VHU�PiV�DWHQGLGR��UHTXLULpQGRVH�HQWRQFHV�XQD�SROtWLFD�VRFLDO� DGHFXDGD� D� HVWH� WHPD�SDUWLFXODU��/D� VHJXULGDG�GHEH� VHU�FRQVLGHUDGD�FRPR�SDUWH�GH�XQ�GHUHFKR� VRFLDO� TXH� UHTXLHUH� VHU� JDUDQWL]DGR� SRU� HO� (VWDGR� \� WUDWDGR� DO�PLVPR� QLYHO� TXH� ORV�GHUHFKRV�VRFLDOHV�KLVWyULFDPHQWH�PiV�WUDEDMDGRV�\�DWHQGLGRV��HPSOHR��VDOXG��HGXFDFLyQ��\�SRU�OR� WDQWR�� FRQVLGHUDPRV� TXH� VX� DOLHQWR� R� VX� ROYLGR� FRQWULEXLUtD D� IRPHQWDU� \�� R� GHELOLWDU� OD�FLXGDGDQtD�VRFLDO��$GHPiV��SRU�VHU�XQD�FXHVWLyQ�TXH�QR�VH�DWLHQGH�GH�OD�PDQHUD�PiV�DGHFXDGD��DOWRV� tQGLFHV� GH� GHOLQFXHQFLD�� \� TXH� FRQFLHUQH� D� QXHVWUD� YLGD� GLDULD�� D� OD� SRVLELOLGDG� GH�GHVDUUROODU�QXHVWUD�YLGD��SHUVRQDO�\�SURIHVLRQDO��FRQ�WUDQTXLOLGDG�\�FRQILDQ]D��VH�KD�FRQYHUWLGR�HQ�XQ� DVXQWR�SULPRUGLDO�SDUD� ORV�GLVWLQWRV�DFWRUHV�GH�QXHVWUD� VRFLHGDG��(VWRV��GHPDQGDQ�SRU�SDUWH�GHO�(VWDGR�XQD�SROtWLFD�FHQWUDGD�HQ�HVWH�WHPD�\�WDPELpQ�VH�LQYROXFUDQ�HQ�VX�VROXFLyQ�GH�PDQHUD�LQGLYLGXDO�R�FROHFWLYD��JHQHUDQGR�XQD�LQWHUHVDQWH�SRVLELOLGDG�GH�DQiOLVLV�D�SDUWLU�GH�OD�SHUVSHFWLYD� GH� LQWHUID]�� /D� RUJDQL]DFLyQ� FRPXQLWDULD�� FRPR� YHUHPRV� HQ� HO� HVWXGLR� GH� FDVR��UHVXOWD� IXQGDPHQWDO� SDUD� JDUDQWL]DU� OD� VHJXULGDG�� \� HVWD� SDUWLFLSDFLyQ� GH� OD� VRFLHGDG�JHQHUD�



��

FRQIOLFWRV�\�QHJRFLDFLRQHV�HQWUH�DFWRUHV�GH�OD�6RFLHGDG�&LYLO�\�HO�(VWDGR��HQWUDQGR�HQ�HO�GHEDWH�VREUH�TXLpQ�HV�HO�TXH�GHEH�JDUDQWL]DU�XQ�GHUHFKR�VRFLDO�
6H�WUDWD�HQWRQFHV�GHO�GHYHQLU�GH�XQD�SROtWLFD�VRFLDO��GH�OD�SRVLELOLGDG�DFWXDO��GH�HVWDQGR�HQ XQR�GH� ORV� IRFRV�GH�DWHQFLyQ�GH� OD�RSLQLyQ�S~EOLFD��SODQWHDU� OD�QHFHVLGDG�GH�DWHQGHU�HVWH�WHPD�GHQWUR�GH�XQ�SURJUDPD�DGHFXDGR��HQ�ORV�WpUPLQRV�SODQWHDGRV�DQWHULRUPHQWH��1R�VH�WUDWD�GH� XQD� SROtWLFD� LPSOHPHQWDGD� TXH� VHUi� DQDOL]DGD�� VLQR� GH� FyPR� VH� YD� FRQVWLWX\HQGR� OD�QHFHVLGDG�GH�SODQWHDU�OD�LPSRUWDQFLD�GH�XQD�SROtWLFD�VRFLDO�HQ�VHJXULGDG�FLXGDGDQD��D�SDUWLU�GH�ODV� GHPDQGDV� LQVDWLVIHFKDV� GH� OD� SREODFLyQ� \� DOJXQDV� SULPHUDV� H[SHULHQFLDV� TXH� VH� HVWiQ�OOHYDQGR�D�FDER�

���/D�&XHVWLyQ�GH�OD�VHJXULGDG�HQ�HO�3HU~
�����$OJXQDV�FLIUDV�VREUH�6HJXULGDG�&LXGDGDQD�HQ�/LPD

(V� LPSRUWDQWH� WHQHU� XQD� DSUR[LPDFLyQ� FXDQWLWDWLYD� D� OD� FXHVWLyQ� GH� OD� VHJXULGDG�FLXGDGDQD�SDUD�HO�3HU~�\�/LPD�
(O� JUXSR� $32<2�� XQD� LPSRUWDQWH� FRQVXOWRUD� HQFXHVWDGRUD� QDFLRQDO�� KD� UHDOL]DGR�YDULRV� WUDEDMRV �HQ� ������ ������ ������ ����� \� ������� GRQGH� DERUGD� DOJXQDV� GH� HVWDV�FXHVWLRQHV����(O�,1(,��,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�H�,QIRUPiWLFD���SRU�VX�SDUWH��UHDOL]y�HQ������XQD�DPSOLD�HQFXHVWD�GH�YLFWLPL]DFLyQ�HQ�/LPD����/D�3ROLFtD�1DFLRQDO�GHO�3HU~�WDPELpQ�PDQHMD� GDWRV�� EDVDGRV� HQ� ORV� UHJLVWURV� \� GHQXQFLDV� UHDOL]DGRV� SRU� ODV� YtFWLPDV� HQ� ODV�FRPLVDUtDV��1RV�EDVDUHPRV�SULQFLSDOPHQWH�HQ�ORV�WUDEDMRV�UHDOL]DGRV�SRU�$32<2��SDUD�SRGHU�KDFHU� FRPSDUDFLRQHV� HQ� ORV� DxRV� PHQFLRQDGRV�� &DEH� VHxDODU� TXH� HO� FRQWH[WR� HQ� HO� TXHWUDEDMDPRV�� ORV� tQGLFHV� GH� FUHGLELOLGDG� \� DSUREDFLyQ� GHO� (VWDGR�� GHVGH� HO�PLVPR� SUHVLGHQWH�KDVWD�LQVWLWXFLRQHV�HVWDWDOHV�FRPR�PLQLVWHULRV��FRQJUHVR�\�SRGHU�MXGLFLDO��\�RWURV�DFWRUHV�FRPR�ORV�SDUWLGRV�SROtWLFRV��VH�KDQ�FDUDFWHUL]DGR�SRU�VX�EDMtVLPR�QLYHO��

�� (VWDV� HQFXHVWDV� IXHURQ� UHDOL]DGDV� HQ�/LPD� D� SHUVRQDV�GH� DPERV� VH[RV� FRQ�XQD�PXHVWUD� GH� DOUHGHGRU� GH������SHUVRQDV��(/�&20(5&,2�����F��D���� ,167,7872�1$&,21$/�'(�(67$'Ë67,&$�(�,1)250È7,&$�������



��

/RV�UHVXOWDGRV�GH�HVWDV�HQFXHVWDV�VRQ�PX\�LQWHUHVDQWHV��([FHSWR�SRU�OD�GLVPLQXFLyQ�GH�URERV�HQ�ODV�YLYLHQGDV���FXDGUR����WRGRV�ORV�RWURV�GDWRV�QRV�PXHVWUD�XQ�HPSHRUDPLHQWR�HQ�ODV�FXHVWLRQHV� GH� VHJXULGDG�� VHD� HQ� URERV� HIHFWLYRV� R� HQ� OD� VHQVDFLyQ� GH� VHJXULGDG� TXH� ODV�SHUVRQDV��QR��WLHQHQ��FXDGURV������\�����+DQ�DXPHQWDGR�ORV�DVDOWRV�HQ�ODV�FDOOHV�\�OD�VHQVDFLyQ�GH�LQVHJXULGDG�WDQWR�HQ�FDVD�FRPR�HQ�FDOOHV��
5HVXOWD�DODUPDQWH�HQ�SULPHU� OXJDU�HO�DXPHQWR�GH�ORV�DVDOWRV�HQ�ODV�FDOOHV�GHVGH�������VHJ~Q�HVWD�PXHVWUD��HVWD�SUiFWLFDPHQWH�VH�KD�GXSOLFDGR�GHO�����DO�������FXDGUR���



��

&XDGUR�1���9tFWLPD�GH�DVDOWRV�HQ�OD�FDOOH
)HEUHUR����� $JRVWR����� 2FWXEUH����� $EULO�����6t ��� ��� ��� ���1R ��� ��� ��� ���)8(17(��(ODERUDFLyQ�SURSLD��(Q�EDVH�D�(O�&RPHUFLR�³6ROR�XQR�GH�FDGD�GLH]�OLPHxRV�VH�VLHQWH�VHJXUR�HQ�ODV�FDOOHV´��(1���(O�&RPHUFLR��$xR������1����������/LPD��-XHYHV����GH�$EULO�GH�������,QIRUPDFLyQ��S��D��

(OOR� VH� UHIOHMD�HQ� OD� WDPELpQ�QRWRULD�GLVPLQXFLyQ�GH� OD�VHQVDFLyQ�GH�VHJXULGDG�HQ� ODV�FDOOHV��GH�OD�SULPHUD�HQFXHVWD�GRQGH�HO�����PDQLIHVWy�VHQWLUVH�VHJXUR��HQ�OD�~OWLPD��HVWD�FLIUD�VH�UHGXMR�D�OD�PLWDG��VROR�HO�����VH�VHQWtD�VHJXUR�HQ�ODV�FDOOHV�GH�/LPD��5HVXOWD�VLQWRPiWLFR�\�PX\�SUHRFXSDQWH�TXH� HQ� ORV�~OWLPRV�GRV� DxRV�� FDVL� VROR�XQR�GH� FDGD�GLH]� OLPHxRV� VH� VLHQWD�VHJXUR�HQ�ODV�FDOOHV���FXDGUR����
&XDGUR�1���6HQVDFLyQ�GH�VHJXULGDG�HQ�ODV�FDOOHV

0DU]R����� 2FWXEUH����� $EULO�����6HJXUR ��� ��� ���,QVHJXUR ��� ��� ���)8(17(��(ODERUDFLyQ�SURSLD��(Q�EDVH�D�(O�&RPHUFLR�³6ROR�XQR�GH�FDGD�GLH]�OLPHxRV�VH�VLHQWH�VHJXUR�HQ�ODV�FDOOHV´��(1���(O�&RPHUFLR��$xR������1����������/LPD��-XHYHV����GH�$EULO�GH�������,QIRUPDFLyQ��S��D��

(Q�FXDQWR�D�ORV�HVSDFLRV�SULYDGRV��FRPR�ODV�YLYLHQGDV��VL�ELHQ�ORV�DVDOWRV�KDQ�WHQLGR�XQ�OLJHUR� GHVFHQVR�� OD� VHQVDFLyQ� GH� VHJXULGDG� HQ OD� SURSLD� FDVD� WRGDYtD� SUHVHQWD� QLYHOHV�SUHRFXSDQWHV��FDVL�OD�PLWDG�GH�ORV�HQFXHVWDGRV�PDQLIHVWy�VHQWLUVH�LQVHJXUR�HQ�VX�SURSLD�FDVD��<D� QR� VROR� OD� FDOOH�� VLQR� QXHVWUR� SURSLD� KRJDU�� HV� SHUFLELGR� SRU� FDVL� OD� PLWDG� GH� ORV�HQFXHVWDGRV�FRPR�XQ�HVSDFLR�YXOQHUDEOH���FXDGURV���\����
&XDGUR1����9tFWLPD�GH�URER�HQ�VX�YLYLHQGD

)HEUHUR����� $JRVWR����� 2FWXEUH����� $EULO�����6t ��� ��� ��� ���1R ��� ��� ��� ���



��

)8(17(��(ODERUDFLyQ�SURSLD��(Q�EDVH�D�(O�&RPHUFLR�³6ROR�XQR�GH�FDGD�GLH]�OLPHxRV�VH�VLHQWH�VHJXUR�HQODV�FDOOHV´��(1���(O�&RPHUFLR��$xR������1����������/LPD��-XHYHV����GH�$EULO�GH�������,QIRUPDFLyQ��S��D��

&XDGUR1����6HQVDFLyQ�GH�VHJXULGDG�HQ�VX�FDVD
0DU]R����� 2FWXEUH����� $EULO�����6HJXUR ��� ��� ���,QVHJXUR ��� ��� ���)8(17(��(ODERUDFLyQ�SURSLD��(Q�EDVH�D�(O�&RPHUFLR�³6ROR�XQR�GH�FDGD�GLH]�OLPHxRV�VH�VLHQWH�VHJXUR�HQ�ODV�FDOOHV´��(1���(O�&RPHUFLR��$xR������1����������/LPD��-XHYHV����GH�$EULO�GH�������,QIRUPDFLyQ��S��D��

/DV�FDXVDV�DWULEXLGDV�D�HVWH�DXPHQWR�HQ�OD�LQVHJXULGDG��VHD�D�QLYHO�GH�URER�HIHFWLYR�R�OD�PLVPD� VHQVDFLyQ� GH� LQVHJXULGDG�� VRQ� SULQFLSDOPHQWH� GH� FDUiFWHU� HFRQyPLFR�� SREUH]D� \�GHVHPSOHR��(Q�VHJXQGR�OXJDU��VH�FRQVLGHUDQ�UD]RQHV�TXH�WLHQHQ�TXH�YHU�FRQ�XQD�PDOD�JHVWLyQ�S~EOLFD�� WDQWR� D� QLYHO� MXGLFLDO� \� SROLFLDO�� OHJLVODFLyQ� LQDGHFXDGD� H� LQHILFLHQFLD� GH� OD� SROLFtD����FXDGUR���
&XDGUR�1���&DXVDV�TXH�RULJLQDQ�OD�YLROHQFLD�HQ�/LPD

0DU]R����� 2FWXEUH����� $EULO�����3REUH]D��IDOWD�GH�WUDEDMR ��� ��� ���)DOWD�GH�OH\HV�DGHFXDGDV ��� ��� ���,QHILFLHQFLD�GH�OD�SROLFtD ��� ��� ���)8(17(��(ODERUDFLyQ�SURSLD��(Q�EDVH�D�(O�&RPHUFLR�³6ROR�XQR�GH�FDGD�GLH]�OLPHxRV�VH�VLHQWH�VHJXUR�HQ�ODV�FDOOHV´��(1���(O�&RPHUFLR��$xR������1����������/LPD��-XHYHV����GH�$EULO�GH�������,QIRUPDFLyQ��S��D��

6LQ�HPEDUJR��FDEH�GHVWDFDU�TXH�OD�ODERU�TXH�VH�HVWi UHDOL]DQGR�HQ�OD�5HIRUPD�3ROLFLDO�GHO�DFWXDO�0LQLVWHULR�GHO� ,QWHULRU�YLHQH�FDPELDQGR�HQ�DOJR� OD� LPDJHQ�GH� OD�3ROLFtD�1DFLRQDO��(VWR�~OWLPR��MXQWR�FRQ�XQD�EXHQD�LPDJHQ�TXH�PDQWXYR�HO�H[�0LQLVWUR�GHO�,QWHULRU��PDV�D~Q�HQ�FRPSDUDFLyQ�FRQ�RWURV�PLQLVWURV���SRGUtD�JHQHUDU�HVSHUDQ]DV�HQ�OD�UHODFLyQ�3ROLFtD�6RFLHGDG��1R� REVWDQWH�� ORV� EDMRV� QLYHOHV� GH� FUHGLELOLGDG�GH� OD�SREODFLyQ� VREUH� OD�SROLFtD� VRQ� D~Q�PX\�SUHRFXSDQWHV�� OD�HQFXHVWD�GHVDUUROODGD�SRU�$32<2�HQ�HO������VHxDODED�TXH�VROR�HO�����GH�ORV�HQFXHVWDGRV�FUHtD�HQ�OD�SROLFtD���/D�LQVWLWXFLyQ�TXH�GHEHUtD�EULQGDU�VHJXULGDG�D�OD�SREODFLyQ�



��

WLHQH�SRFRV�QLYHOHV�GH�FUHGLELOLGDG��OR�FXDO�SRGUtD�WRPDUVH�FRPR�FDXVD�GH�TXH�HO�PRQRSROLR�GH�OD�VHJXULGDG�VH�YHD�IUDFWXUDGR�\�TXH�GHED�UHFXUULUVH�D�LQLFLDWLYDV�SURSLDV�FRPR�HQUHMDPLHQWRV�GH�EDUULRV�\�FDOOHV��FRQWUDWR�GH�SHUVRQDO�GH�VHJXULGDG�SULYDGR�\�KDVWD�OLQFKDPLHQWRV�S~EOLFRV�D�GHOLQFXHQWHV��/DV�UD]RQHV�GH�HVWD�SRFD�FUHGLELOLGDG�VRQ�YDULDV�\�VHUtD�PX\�H[WHQVR�GLVFXWLUODV�HQ� HVWH� PRPHQWR�� (O� HVWXGLR� GH� FDVR� SURSLDPHQWH�� GDUi� OXFHV� \� SRVLEOHV� UHVSXHVWDV� D� HVWD�LQTXLHWXG��6LQ�HPEDUJR��FDEH�VHxDODU��\D�TXH�HQ�HVWH�SXQWR�GLVFXWLPRV�FXHVWLRQHV�HVWDGtVWLFDV��OD� SRFD� FRQWLQJHQFLD� SROLFLDO� FRQ� OD� TXH� FXHQWD� QXHVWUD� FLXGDG�� HQ� /LPD�� H[LVWHQ� ����FRPLVDUtDV� \� ��� PLO� ���� SROLFtDV� TXH� WUDEDMDQ� HQ� ODV� FRPLVDUtDV�� SDUD� XQD� SREODFLyQ� GH� ��PLOORQHV� \� PHGLR� GH� KDELWDQWHV�� (V� GHFLU�� DOUHGHGRU� GH� �� SROLFtD� SRU� FDGD� ���� KDELWDQWHV��FXDQGR�OR�LGHDO��VHJ~Q�ORV�HVSHFLDOLVWDV��HV�GH���SRU�FDGD������(V�GHFLU��FXDWUR�YHFHV�PHQRV�GH�OR� LGHDO��� (VWH�KHFKR� MXVWDPHQWH��KD�VLGR�SDUWH�GHO�GLVFXUVR�GHO�H[�0LQLVWUR�GHO�,QWHULRU�SDUD�UHYHODU�OD�XUJHQFLD�GH�XQD�UHIRUPD�SROLFLDO�
�����0HGLGDV�\�DFFLRQHV�WRPDGDV�SRU�OD�3REODFLyQ�

-XVWDPHQWH�� DQWH� HVWH� FOLPD�� ¢TXp�PHGLGDV� WRPDU�SDUD�KDFHU� IUHQWH� DO� SUREOHPD�GH� OD�LQVHJXULGDG"� /RV� OLPHxRV�� DQWH� OD� LQRSHUDWLYLGDG�� LQHILFDFLD�� GHELOLGDG� \� HQ� DOJXQRV� FDVRV�FRUUXSFLyQ�GH�ODV�DXWRULGDGHV�KDQ�RSWDGR�SRU�KDFHU�IUHQWH�D�HVWH�SUREOHPD�VLQ�HVSHUDU�OD�DFFLyQ�GHO�JRELHUQR�R�ORV�PXQLFLSLRV��UHFXUULHQGR�SDUD�HOOR�D�GLVWLQWDV�HVWUDWHJLDV��(VWDV�HQ�RFDVLRQHV�VRQ�DGHPiV�LOHJDOHV��JHQHUiQGRVH�XQ�FRQIOLFWR�HQWUH�OHJDOLGDG�YV��VHJXULGDG�
/DV� HVWUDWHJLDV� SDUD� OD� VHJXULGDG� VRQ� YDULDV� \� GLVWLQWRV� DFWRUHV� DVXPHQ� GLIHUHQWHV�SRVLFLRQHV� VREUH� FyPR� WUDWDU� HO� WHPD�� GHVGH� HQUHMDU� \� FHUUDU� ]RQDV�� HVSHFLDOPHQWH� HQ� ORV�GLVWULWRV�PiV�DFRPRGDGRV��D�OD�FRQWUDWDFLyQ�GH�YLJLODQFLD�SDUWLFXODU�HQWUH�YHFLQRV�GH�XQD�R�GRV�FXDGUDV��2WUD�IRUPD�GH�KDFHU�IUHQWH�D�HVWH�SUREOHPD�HV�RUJDQL]iQGRVH�HQ�URQGDV�GH�YLJLODQFLD��~OWLPDPHQWH�PX\�FRP~Q�HQ�GLIHUHQWHV�GLVWULWRV�GH�FODVH�PHGLD�\�PHGLD�EDMD� �SRU�HMHPSOR� OD�9LFWRULD�\�HO�$JXVWLQR��\�HQ�FRRUGLQDFLyQ�FRQ�OD�FRPLVDUtD�GHO�VHFWRU��)LQDOPHQWH��HQ�DOJXQRV�GLVWULWRV��JHQHUDOPHQWH� ORV�GH�PD\RUHV�QLYHOHV�GH�SREUH]D� WDPELpQ�KDQ�KDELGR�PXFKRV�FDVRV�GH� VDQFLyQ� R� MXVWLFLD� SRSXODU�� TXH� LPSOLFD� OLQFKDU� DO� GHOLQFXHQWH� TXH� SRVWHULRUPHQWH� HV�

�� (/�&20(5&,2������D��D����(YLGHQWHPHQWH��HVWD�FLIUD�FDPELD�VHJ~Q�GLVWULWR��KD\�GLVWULWRV�GRQGH�KD\�PiV�SROLFtDV� SRU� KDELWDQWH� GH� ORV� IRUPDOPHQWH� UHFRPHQGDGRV�� \� KD\� RWURV� GLVWULWRV� �JHQHUDOPHQWH� ORV� PiV�SREUHV� \� XELFDGRV� HQ� OD� SHULIHULD� GH� /LPD�� FRPR� HO� GH� QXHVWUR� HVWXGLR� GH� FDVR�� GRQGH� HVWD� FLIUD� VL� VH�FRQYLHUWH�HQ�PiV�TXH�SUHRFXSDQWH��



��

UHFRJLGR�SRU�ORV�SROLFtDV�GH�OD�]RQD��(Q�QXHVWUR�FDVR�HVWD�SUiFWLFD�WDPELpQ�VH�GLR�\�VH�FRQWLQXD�GDQGR�
8QRV�GDWRV�QRV�PXHVWUDQ�HO�QLYHO�GH�HVWDV�PHGLGDV�TXH��PXFKDV�YHFHV��DWHQWDQ�FRQWUD�OD�OHJLVODFLyQ��FRQYLUWLpQGRVH�HQ�PHGLGDV�QHFHVDULDV�SHUR�LOHJDOHV��
7HQHPRV�SRU�HMHPSOR�HO�FDVR�GH�ODV�UHMDV��HQ�/LPD��VHJ~Q�LQIRUPDFLyQ�SXEOLFDGD�HQ�HO�GLDULR� (O� &RPHUFLR�� H[LVWHQ� PiV� GH� PLO� FLHQ� UHMDV�� TXH� FLHUUDQ� FDOOHV� H� LPSLGHQ� HO� OLEUH�WUiQVLWR�±YHKLFXODU�\�SHDWRQDO� SRU�FLHUWDV�]RQDV��FRQYLUWLHQGR�D�PXFKRV�GLVWULWRV�GH�/LPD�± HQ�HVSHFLDO� ORV�GH�QLYHOHV� VRFLRHFRQyPLFRV�PiV�DOWRV� HQ�XQ�FRQMXQWR�GH�³LVODV´�� �'H�HVWH�JUDQ�Q~PHUR�GH�UHMDV�FRORFDGDV�SRU�GHFLVLyQ�YHFLQDO��VROR�GRV�VRQ�OHJDOHV��(V�DVt�TXH�HVWD�PHGLGD VH�FRQYLHUWH� HQ� XQD� VLWXDFLyQ� FRQIOLFWLYD�� ORV� YHFLQRV� OD� FRQVLGHUDQ� QHFHVDULD� DQWH� ORV� DOWRV�tQGLFHV�GH�URERV�\�OD�VHQVDFLyQ�GH�LQVHJXULGDG��SHUR�D�OD�YH]�DWHQWDQ�FRQWUD�HO�OLEUH�WUiQVLWR��$�OD� YH]�� VH� JHQHUDQ� GLVSXWDV� HQWUH� 0XQLFLSDOLGDGHV� 'LVWULWDOHV� \ 0XQLFLSDOLGDG� &HQWUDO�� ORV�$OFDOGHV�'LVWULWDOHV�SHUPLWHQ�\��R�EXVFDQ� OHJDOL]DU�VX�XVR��PLHQWUDV�TXH� OD�FRPXQD� OLPHxD�\�RWUDV�LQVWDQFLDV�FRPR�HO�7ULEXQDO�&RQVWLWXFLRQDO�RUGHQDQ�VX�UHWLUR���
/DV�-XQWDV�9HFLQDOHV�VRQ�WDPELpQ�RWUD�IRUPD�GH�KDFHU�IUHQWH�D�HVWD�VLWXDFLyQ��PHGLDQWH�LQLFLDWLYD�GH�ORV�YHFLQRV��(Q�ODV�-XQWDV�9HFLQDOHV��FDVR�TXH�WUDEDMDUHPRV�HQ�GHWDOOH�HQ�QXHVWUR�HVWXGLR�� ORV�YHFLQRV�VH�RUJDQL]DQ�\��HQ�FRRUGLQDFLyQ�FRQ� OD�FRPLVDUtD�GH�VX�GLVWULWR�� UHDOL]DQ�URQGDV� SDUD� FRPEDWLU� D� OD� GHOLQFXHQFLD�� /DV� -XQWDV� 9HFLQDOHV� KDQ� LGR� FUHFLHQGR� HQ� HVWRV�~OWLPRV� DxRV�� OR� FXDO� UHIOHMD� OD� VHQVDFLyQ� FUHFLHQWH� GH� LQVHJXULGDG� HQ�QXHVWUD� FLXGDG��6HJ~Q�GDWRV�GH�OD�'LUHFFLyQ�GH�3DUWLFLSDFLyQ�&LXGDGDQD��',53$&,���GH�OD�3�1�3���HQ�ORV�~OWLPRV�GRV�DxRV�VH�KDQ�IRUPDGR�HQ�HO�SDtV����PLO�MXQWDV�YHFLQDOHV��$FWXDOPHQWH�H[LVWHQ�DOUHGHGRU�GH���������MXQWDV�YHFLQDOHV�HQ�WRGR�HO�SDtV��TXH�DJUXSDQ�D������PLO�SHUVRQDV��VHJ~Q�HVWD�PLVPD�IXHQWH�GH� LQIRUPDFLyQ�� (Q� /LPD� VH� HQFXHQWUDQ� OD�PD\RUtD� GH� HVWDV� MXQWDV�� ���� ����� LQWHJUDGDV� SRU�DOUHGHGRU�GH����������YHFLQRV��$�HVWDV�MXQWDV�VH�VXPDQ�ODV�³SDWUXOODV� MXYHQLOHV´�FRQIRUPDGD�SRU� H[� ± SDQGLOOHURV�� 6HJ~Q� OD� 3�1�3�� H[LVWHQ� DFWXDOPHQWH� HQ� /LPD� ��� GH� HVWDV� SDWUXOODV��

�� (/�&20(5&,2�����E��D����� (Q�ORV�PLVPRV�YHFLQRV�VH�JHQHUDQ�GLVSXWDV��\D�TXH�QR�WRGRV�SRGUtDQ�HVWDU�GH�DFXHUGR��PHQRV�D~Q�ORV�TXH�VH�XELFDQ�³DIXHUD´�GH� OD�]RQD�HQUHMDGD��\�GHEHQ�SUHVHQWDU�DOJ~Q�GRFXPHQWR�R�VHxDODU�D�GRQGH�VH�GLULJHQ�SDUD�SRGHU�DFFHGHU�D�OD�]RQD�HQUHMDGD��(Q�UHDOLGDG��SRGUtDQ�KDFHUOR�VLQ�QHFHVLGDG�GH�SUHVHQWDUVH��FRPR�DVt�OR�HVWLSXOD�OD�OH\�GH�OLEUH�WUiQVLWR�



��

IRUPDGDV� SRU� ������ PLHPEURV���� 6REUH� ODV� FDUDFWHUtVWLFDV� GH� ODV� MXQWDV� YHFLQDOHV� \� VX�SDUWLFLSDFLyQ�HQ�HVWD�FXHVWLyQ�VH�GLVFXWLUi�HQ�HO�HVWXGLR�GH�FDVR��
)LQDOPHQWH�� ORV� ³MXLFLRV� SRSXODUHV´�R� ³OLQFKDPLHQWRV´� HV�RWUD� IRUPD��PiV�PDUJLQDO� \�DLVODGD�� GH� KDFHU� IUHQWH� D� HVWD� VLWXDFLyQ��/RV� ³MXLFLRV� SRSXODUHV´� VRQ� EiVLFDPHQWH� VDQFLRQHV�S~EOLFDV�TXH�XQ�JUXSR�GH�SHUVRQDV�UHDOL]D�VREUH�XQ�SUHVXQWR�GHOLQFXHQWH��(VWD�SUiFWLFD�EXVFD�MXVWDPHQWH� UHVWLWXLU� XQD� VDQFLyQ� OHJDO� TXH� QR� ORJUD� HIHFWXDUVH� GHELGR�� VHJ~Q� OD� SREODFLyQ�� D�UD]RQHV� TXH� GLVFXWLUHPRV� PiV� DGHODQWH�� (YLGHQWHPHQWH� VH� WUDWD� GH� XQD� PHGLGD� GUiVWLFD��EDVWDQWH� YLROHQWD� \� SRU� VXSXHVWR� LOHJDO�� 6REUH� HVWH� WHPD� SRGUtD� \� GHEHUtD� UHDOL]DUVH� XQD�LQYHVWLJDFLyQ� EDVWDQWH� SURIXQGD�� UHIOH[LRQDQGR� VREUH� VXV� FDXVDV� \� FRQVHFXHQFLDV�� 6LQ�HPEDUJR��HVR�QR�QRV�FRPSHWH�HQ�HVWH�PRPHQWR��4XLHUR�VHxDODUOD�FRPR�RWUD�PHGLGD�±H[WUHPD�TXH�QDFH�SRU� LQLFLDWLYD�GH� ORV�YHFLQRV��JHQHUDOPHQWH�GH� ODV�]RQDV�PiV�SREUHV�GH�/LPD��SDUD�KDFHU�IUHQWH�D�HVWD�VLWXDFLyQ�\�TXH��GHELGR�D�VX�FRQVWDQFLD�HQ�QXHVWUR�SDtV��SRQH�HQ�HO�WDSHWH�OD�GLVFXVLyQ�GH�OD�VHJXULGDG�FLXGDGDQD�\�OD�FUHGLELOLGDG�HQ�QXHVWUDV�LQVWLWXFLRQHV��
0XFKDV�RWUDV� IRUPDV�PiV�SXHGHQ�GLVFXWLUVH�� VHJXULGDG�SULYDGD� �YLJLODQWHV��TXH�HQ� VX�PD\RUtD�VRQ�LQIRUPDOHV��SDUD�FDVDV�SDUWLFXODUHV�R�SDUD�FXDGUDV��WUDQTXHUDV��HWF��/D�FXHVWLyQ�HV�GDUQRV�XQD�LGHD�GH�ORV�PRGRV�HQ�TXH�ORV�YHFLQRV��GH�GLVWLQWD�FODVH�VRFLDO�\�QLYHO�HFRQyPLFR��SDUWLFLSDQ�HQ�FXEULU�HVR�TXH�OD�SROLFtD�QR�ORJUD�KDFHU��OD�VHQVDFLyQ�GH�VHJXULGDG��\�TXH�FRPR�YHPRV��VyOR�HQ�HO�FDVR�GH�ODV�MXQWDV�YHFLQDOHV��QR�VH�FRQYLHUWH�HQ�XQD�PHGLGD�LOHJDO����
/D� FXHVWLyQ� HV� HQWRQFHV� TXH� DFWXDOPHQWH� HVWH� HV� XQ� WHPD�PX\�SUHVHQWH� HQ� OD� DJHQGD�S~EOLFD�QDFLRQDO��7DQWR�HQ�GLDULRV��LQVWLWXWRV��\�RILFLQDV�S~EOLFDV�OD�FXHVWLyQ�GH�OD�VHJXULGDG�VH�KD�YHQLGR�GLVFXWLHQGR�FRQVWDQWHPHQWH��

�����(O�SDSHO�GHO�(VWDGR
'XUDQWH�ORV�~OWLPRV�GRV�DxRV��SRGUtD�GHFLUVH�TXH�HO�0LQLVWHULR�GHO�,QWHULRU�\�OD�3ROLFtD�1DFLRQDO�VH�KDQ�FRQYHUWLGR�PXFKDV�YHFHV�HQ�HO�IRFR�GH�DWHQFLyQ�\�HO�FHQWUR�GH�OD�GLVFXVLyQ��(O�GLVFXWLGR�3ODQ�%UDWWRQ \�VX�7ROHUDQFLD�&HUR��DGRSWDGR�SRU�OD�0XQLFLSDOLGDG�GH�/LPD�HO�������

�� (/�&20(5&,2������G��D��



��

OD� 5HIRUPD� 3ROLFLDO� OOHYDGD� D� FDER� GHVGH� HO� ����� \� OD� /H\� GH� 6HJXULGDG� &LXGDGDQD�SURPXOJDGD�HO������VRQ�XQD�FODUD�PXHVWUD�GH�HOOR��
(O� ³3ODQ�%UDWWRQ´� IXH� DGRSWDGR� SRU� OD�0XQLFLSDOLGDG�GH�/LPD�HQ� HO� DxR� � ������(VWH�SODQ� KDFH� UHIHUHQFLD� D� OD� SROtWLFD� DQWLGHOLFWLYD� IRUPXODGD� SRU� :LOOLDP� %UDWWRQ� �((�88�� \�DGRSWDGD�SRU�GLVWLQWRV� HVWDGRV�GH�(VWDGRV�8QLGRV� �HO�PRGHOR�GH� UHIHUHQFLD�HV�1XHYD�<RUN����6H�EDVD�HQ�OD�7ROHUDQFLD�&HUR FRQWUD�ORV�GHOLQFXHQWHV�UHDOHV�\�SRWHQFLDOHV�\�HQ�HVSHFLDO�IUHQWH�D�ORV�GHOLWRV�PHQRUHV��SDUD�DVt�HYLWDU�GHOLWRV�PD\RUHV��/D�LGHD�HV�WHQHU�XQD�PDQR�GXUD�FRQWUD�OD�GHOLQFXHQFLD��DXPHQWDU�HO�QLYHO�GH�YLJLODQFLD�HQ�ODV�FDOOHV�\�HQ�HVSHFLDO�HQ�ORV�SRVLEOHV�IRFRV�GH�FRQFHQWUDFLyQ�GH�GHOLQFXHQFLD�DVt�FRPR�HQGXUHFHU�ODV�SHQDV�FRQWUD�ORV�GHOLQFXHQWHV��HQWUH�RWUDV�PHGLGDV��/D�0XQLFLSDOLGDG�GH�/LPD�FRQWUDWy�DO�PLVPR�%UDWWRQ�SDUD�KDFHU�XQ�GLDJQyVWLFR�VREUH� OD� FLXGDG�� /D� DGRSFLyQ� GH� VXV� UHFRPHQGDFLRQHV�� REYLDPHQWH� OLJDGDV� D� OD�7ROHUDQFLD�&HUR� IXHURQ� DOWDPHQWH� GLVFXWLGDV�� \� OD� SRVWHULRU� DGPLQLVWUDFLyQ�PXQLFLSDO� GHFLGLy� QR� VHJXLU�FRQ�ODV�UHFRPHQGDFLRQHV�
/D�5HIRUPD�3ROLFLDO�VH�LQLFLy�GXUDQWH�OD�JHVWLyQ�GHO�H[�0LQLVWUR�GHO�,QWHULRU��)HUQDQGR�5RVSLJOLRVL� HQ� HO� DxR� ����� \� VH� WLWXOD� ³$� OD� 3ROLFtD� VH� OD� 5HVSHWD´�� 7LHQH� FRPR� REMHWLYRV�SULQFLSDOHV�PRGLILFDU� OD� LPDJHQ� GH� FRUUXSFLyQ� H� LQHILFDFLD� TXH� JR]D� OD� SROLFtD�� DXPHQWDQGR�SDUD� HOOR� ODV� VDQFLRQHV� D� ODV� ³FRLPDV´�� D� SROLFtDV� \� OD� FRUUXSFLyQ� GHQWUR� GH� OD� PLVPD�LQVWLWXFLyQ��6H�EXVFD�FDPELDU�HVD� LPDJHQ�SRU� OD�GH�XQD�LQVWLWXFLyQ�FHUFDQD�D� ORV�FLXGDGDQRV��FRQILDEOH� \� HILFLHQWH�� 7DPELpQ� GHQWUR� GH� HVWD� UHIRUPD� VH� SUHYp� HO� DXPHQWR� GH� ORV� UHFXUVRV�SROLFLDOHV� SDUD� PHMRUDU� \� DXPHQWDU� HO� HTXLSR� SROLFLDO� �SDWUXOOHURV�� DUPDV�� LQIUDHVWUXFWXUD��±SDUD�OR�FXDO�VH�SUHVLRQy�DO�(VWDGR�SHUXDQR�SDUD�XQD�UHIRUPD�WULEXWDULD�TXH�SHUPLWD�DXPHQWDU�HO�SUHVXSXHVWR�GHO�0LQLVWHULR�GHO�,QWHULRU��FRVD�TXH�ILQDOPHQWH�VH�ORJUy� DVt�FRPR�XQ�FDPELR�HQ�OD�HVWUXFWXUD�RUJiQLFD�DO�LQWHULRU�GH�OD�SROLFtD��GHILQLU�PLVLRQHV�GH�OD�LQVWLWXFLyQ��FDPELRV�HQ�OD�FDUUHUD�SROLFLDO��DXPHQWDU�HO�LQFHQWLYR�SDUD�FRQWDU�FRQ�PD\RUHV�SRVWXODQWHV�D�GLFKD�LQVWLWXFLyQ��HWF�� /D� UHIRUPD� SROLFLDO� HV� XQ� LQWHQWR� TXH� FRQVLGHUDPRV� PX\� LQWHUHVDQWH� SRU� FDPELDU� OD�LQVWLWXFLyQ��GHVGH�GHQWUR�FRPR�HQ�VX�UHODFLyQ�LQPHGLDWD�FRQ�OD�SREODFLyQ�\�VX�LPDJHQ�IUHQWH�DO�SDtV�� 6LQ� HPEDUJR�� VLWXDFLRQHV� FRPR� FDPELRV GH� PLQLVWURV� KDQ� GLILFXOWDGR� \� UHWUDVDGR� VX�SURFHVR��TXH�D~Q�FRQWLQ~D�HQ�PDUFKD��

�� /DV�³FRLPDV´ VRQ�SDJRV�SULYDGRV�LOHJDOHV�HQWUH�LQIUDFWRU�\�SROLFtD��PX\�FRP~Q�HQ�QXHVWUR�SDtV�HQ�GLVWLQWRV�WLSRV�GH�GHOLWRV�\�HQ�WRGRV�ORV�QLYHOHV�VRFLRHFRQyPLFRV�



��

)LQDOPHQWH�� OD� /H\� GH� 6HJXULGDG� &LXGDGDQD� HV� XQD� WHUFHUD� PHGLGD� DGRSWDGD� SRU� HO�(VWDGR�VREUH�HVWD�FXHVWLyQ��/D�³/H\�GHO�6LVWHPD�1DFLRQDO�GH�6HJXULGDG�&LXGDGDQD´�VH�DSUREy�HO ���GH�)HEUHUR�GHO���������6H�HQWLHQGH�SRU�6HJXULGDG�&LXGDGDQD��SDUD�HIHFWRV�GH�OD�OH\�³OD�DFFLyQ� LQWHJUDGD� TXH� GHVDUUROOD� HO�(VWDGR�� FRQ� OD� FRODERUDFLyQ� GH� OD� FLXGDGDQtD��GHVWLQDGD� D�DVHJXUDU�VX�FRQYLYHQFLD�SDFtILFD��OD�HUUDGLFDFLyQ�GH�OD�YLROHQFLD�\�OD�XWLOL]DFLyQ�SDFtILFD�GH�ODV�YtDV� \� HVSDFLRV� S~EOLFRV�� 'HO� PLVPR� PRGR�� FRQWULEXLU� D� OD� SUHYHQFLyQ� GH� OD� FRPLVLyQ� GH�GHOLWRV�\�IDOWDV´��(O�REMHWR�GH�OD�OH\�HV�³SURWHJHU�HO�OLEUH�HMHUFLFLR�GH�ORV�GHUHFKRV�\�OLEHUWDGHV��JDUDQWL]DU� OD� VHJXULGDG�� SD]�� WUDQTXLOLGDG�� HO� FXPSOLPLHQWR� \� UHVSHWR� GH� ODV� JDUDQWtDV�LQGLYLGXDOHV� \� VRFLDOHV� D� QLYHO� QDFLRQDO´��0HGLDQWH� OD� OH\�� VH� FUHD� OD� � 6,1$6(&� R� 6LVWHPD�1DFLRQDO� GH� 6HJXULGDG� &LXGDGDQD�� FX\R� REMHWLYR� HV� ³FRRUGLQDU� ODV� DFFLyQ� GHO� (VWDGR� \�SURPRYHU� OD� SDUWLFLSDFLyQ� FLXGDGDQD� SDUD� JDUDQWL]DU� XQD� VLWXDFLyQ� GH� SD]� VRFLDO´�� (O�6,1$6(&� HVWDUtD� FRQIRUPDGR� SRU� XQ� FRQVHMR� FHQWUDO� \� FRPLWpV� UHJLRQDOHV�� SURYLQFLDOHV� \�GLVWULWDOHV� HQ� WRGR� HO� SDtV�� /DV� IXQFLRQHV� GHO� 6,1$6(&� VRQ� HVWDEOHFHU� XQ� SODQ� QDFLRQDO� GH�6HJXULGDG� &LXGDGDQD�� SURPRYHU� OD� LQYHVWLJDFLyQ� HQ� PDWHULD� GH� 6HJXULGDG� &LXGDGDQD��SURPRYHU� OD� SDUWLFLSDFLyQ� FLXGDGDQD� \� VX� YLQFXODFLyQ� FRQ� LQVWDQFLDV� RILFLDOHV� �FRPLVDUtDV��PXQLFLSLRV��SDUD�WUDEDMDU�FRRUGLQDGDPHQWH�HQ�HVWD�PDWHULD��HODERUDU�LQIRUPHV�DQXDOHV��HWF��(O�REMHWLYR�GH�OD�OH\�SDVD�HQWRQFHV�SRU�FUHDU�XQD�LQVWDQFLD�TXH�FHQWUDOLFH�\�GLULMD�ODV�H[SHULHQFLDV�SUHYLDV� GH� YLQFXODFLyQ� HQWUH� 6RFLHGDG� \� (VWDGR� HQ� PDWHULD� GH� GHIHQVD� \� VHJXULGDG� ± SRU�HMHPSOR�� ODV� URQGDV� FDPSHVLQDV� FUHDGDV� HQ� OD� GpFDGD� GHO� ��� SDUD� KDFHU� IUHQWH� D� GHOLWRV�FRPXQHV�HQ�HVSDFLRV� UXUDOHV�\� OXHJR��GXUDQWH� ORV�RFKHQWD�KDVWD�KR\�HQ�GtD��SDUD�FRPEDWLU�HO�WHUURULVPR�± \�TXH�D� OD�YH]�SURPXHYD�QXHYRV� OD]RV��DKRUD� WDPELpQ�HQ�HVSDFLRV�XUEDQRV��SRU�HMHPSOR��D�WUDYpV�GH�ODV�-XQWDV�9HFLQDOHV�TXH�VH�YLQFXODUtDQ�FRQ�ODV�FRPLVDUtDV�GH�VX�GLVWULWR�D�WUDYpV�GH�OD�2ILFLQD�GH�3DUWLFLSDFLyQ�&LXGDGDQD��GLULJLGD�SRU�XQ�PLHPEUR�GH�OD�FRPLVDUtD�
6LQ�HPEDUJR��¢SXHGH�GHFLUVH�TXH�OR�SURSXHVWR�SRU�HO�(VWDGR�UHSUHVHQWD�XQD�YHUGDGHUD�SROtWLFD HQ�WRUQR�D�HVWH�WHPD��FRPR�HQ�RWUDV�PDWHULDV�FRPR�VDOXG�R�HGXFDFLyQ"�¢&XiOHV�VRQ�ODV�SULPHUDV�FRQFOXVLRQHV�TXH�VH�SXHGHQ�REWHQHU�GH�HVWDV�H[SHULHQFLDV�GH�YtQFXORV�HQWUH�3ROLFtD�\�6RFLHGDG"�¢4Xp�QRV�HQVHxD�HO�HVWXGLR�GH�XQ�FDVR�FRQFUHWR�GH�&RPLWp�GH�6HJXULGDG�&LXGDGDQD�HQ�XQ�DVHQWDPLHQWR�KXPDQR�GH�PDUFDGD�SREUH]D�HQ�/LPD"�

�� (/�3(58$12��������������
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(O� REMHWLYR� HV�� FRPR� PHQFLRQDPRV� DQWHULRUPHQWH�� FRQYHUWLU� HVWD� XUJHQFLD� HQ� XQD�SROtWLFD�VRFLDO��3DVHPRV�HQWRQFHV�D�QXHVWUR�HVWXGLR�GH�FDVR�SDUD�D�SDUWLU�GHO�PLVPR�UHIOH[LRQDU�VREUH� HVWD� FXHVWLyQ�� VREUH� VXV� OLPLWDFLRQHV� \� VREUH� WRGR� VXV� SRVLELOLGDGHV� HQ� HO� PDUFR� GH�GHVDUUROOR�GH�FLXGDGDQtD�\�DFHUFDPLHQWR�HQWUH�DFWRUHV�HVWDWDOHV�\�GH�OD�6RFLHGDG�&LYLO�
���(VWXGLR�GH�&DVR��OD�&XHVWLyQ�GH�OD�6HJXULGDG�HQ�HO�$VHQWDPLHQWR�+XPDQR�³1XHYR�3DFKDF~WHF´��
�����6REUH�HO�HVSDFLR�D�WUDEDMDU��$VHQWDPLHQWR�+XPDQR�³1XHYR�3DFKDF~WHF´

³3DFKDF~WHF´�� FRPR�FRP~QPHQWH� VH� OH�FRQRFH�� � HV�XQ�DVHQWDPLHQWR�KXPDQR�XELFDGR�HQ�9HQWDQLOOD��HQ�ODV�DIXHUDV�DO�QRUWH�GH�/LPD��&XHQWD�FRQ�XQD�SREODFLyQ�GH�DOUHGHGRU�GH��������KDELWDQWHV�XELFDGRV�HQ��������ORWHV�HQ�XQ�iUHD�GH�����������P���/D�]RQD�HVWi�GLYLGLGD�HQ�FLQFR� VHFWRUHV�� $�� %�� &�� '� \� (�� $� VX� YH]�� HVWRV� VHFWRUHV� HVWiQ� GLYLGLGRV� HQ� JUXSRV�UHVLGHQFLDOHV�� *UXSR� 5HVLGHQFLDO� ��� ��� ��� HWF�� \� ORV� JUXSRV� UHVLGHQFLDOHV� HQ�0DQ]DQDV�� /RV�VHFWRUHV�WUDEDMDGRV�HQ�HVWH�LQIRUPH�VRQ�HO�$�\�HO�&�
/D�KLVWRULD�GH�1XHYR�3DFKDF~WHF�HV�UHFLHQWH�SHUR�PX\�LQWHUHVDQWH��\�GHVGH�VXV�RUtJHQHV�D�ILQDOHV�GH�ORV����KDVWD�HO�PRPHQWR��VH�KD�FDUDFWHUL]DGR�SRU�UHIRU]DU�XQD�UHODFLyQ�SDWHUQDOLVWD�\� DVLVWHQFLDOLVWD� FRQ� HO� (VWDGR�� UDVJR� FRP~Q� HQ� OD� UHODFLyQ� (VWDGR� ± 6RFLHGDG� HQ� QXHVWUR�SDtV���

�� 3DUD� HVWD� SDUWH�� DGHPiV� GH� ODV� HQWUHYLVWDV�� FRQYHUVDFLRQHV� LQIRUPDOHV� \� OD� REVHUYDFLyQ� GH� FDPSR�� VH� KD�WRPDGR�HQ�FXHQWD�WDPELpQ�FRPR�IXHQWH�OD�VLJXLHQWH�LQYHVWLJDFLyQ��&(1752�$/7(51$7,9$���������� 3DUD�PXHVWUD��XQ�SDU�GH�FDVRV��XQ�JUDQ�VXFHVR�HQ�OD�KLVWRULD�GH�HVWH�DVHQWDPLHQWR�KXPDQR�IXH�OD�LQYDVLyQ�TXH�RFXUULy�HQ�9LOOD�HO�6DOYDGRU��9(6��D�LQLFLRV�GHO�������HQ�SOHQD�FDPSDxD�GH�UH�UHHOHFFLyQ�IXMLPRULVWD��(O�(VWDGR��XWLOL]DQGR�WRGR�VX�DSDUDWR�ItVLFR�\�SHQVDQGR�HYLGHQWHPHQWH�HQ�WpUPLQRV�HOHFWRUDOHV��PRYLOL]y�D�DSUR[LPDGDPHQWH��������SHUVRQDV�GHVGH�9(6�D�3DFKDF~WHF��$GHPiV��SURYH\y�WHPSRUDOPHQWH�GH�VHUYLFLRV�FRPR�DJXD�UHSDUWLGD�HQ�FDPLRQHV�� LOXPLQDFLyQ�SURYLVLRQDO�� �SXHVWRV�GH�VDOXG�GHO�0LQLVWHULR�� �GHVD\XQRV��DOPXHU]RV�\�ORQFKHV�D�WUDYpV�GH�FRPHGRUHV�SRSXODUHV�VRVWHQLGRV�SRU�HO�3521$$��3URJUDPD�1DFLRQDO�GH�$VLVWHQFLD� $OLPHQWDULD�� H� LQFOXVR� FRQVWUX\y� FDPLQRV� DILUPDGRV�� (Q� VXPD�� VH� IXH� IRUMDQGR� XQD� UHODFLyQ�SDWHUQDOLVWD� FRQ� HO� (VWDGR�� WtSLFD� GHO� SHUtRGR� IXMLPRULVWD�� DVLVWHQFLD� VRFLDO� D� FDPELR� GH� YRWRV��5HFLHQWHPHQWH��XQD�DQpFGRWD�FXULRVD�VH�GLR�FXDQGR�$OHMDQGUR�7ROHGR�GHFLGH� OODPDU�D�1XHYR�3DFKDF~WHF�FRPR�VX�³EDE\´��SURPHWLHQGR GLVWLQWDV� FRVDV��GHVGH�HO� DEDVWHFLPLHQWR�GH� VHUYLFLRV� EiVLFRV��HO� DVIDOWR�GH�FDPLQRV� \� XQD� XQLYHUVLGDG�� 1XHYDPHQWH� VH� UHIXHU]D� XQD� UHODFLyQ� SDWHUQDOLVWD� HQWUH� HO� (VWDGR� \� OD�SREODFLyQ�



��

�������3REUH]D��VHUYLFLRV�EiVLFRV��YLYLHQGD�\�HPSOHR
1XHYR� 3DFKDF~WHF� HV� XQD� ]RQD� EDVWDQWH� SREUH�� $GHPiV� GH� QR� FRQWDU� FRQ� WRGRV� ORV�VHUYLFLRV�EiVLFRV�FRPR�DJXD�OX]�\�GHVDJ�H�VDOYR�HQ�DOJXQDV�]RQDV��PXFKRV�GH�VXV�SREODGRUHV�HVWiQ�GHVHPSOHDGRV�R�VyOR�FRQVLJXHQ�WUDEDMRV�HVSRUiGLFRV�\�GH�SRFD�SDJD��/D�SREUH]D�HV�VLQ�GXGD�FDUDFWHUtVWLFR�GH�3DFKDF~WHF���
8Q� LQGLFDGRU� GH� OD� SREUH]D� TXH� VH� YLYH� HQ� 3DFKDF~WHF� VH� REVHUYD�� FRPR� KHPRV�VHxDODGR��HQ�OD�IDOWD�GH�VHUYLFLRV�EiVLFRV���(O�DJXD�HV�XQ�VHUYLFLR�TXH�VH�KD�UHVXHOWR�GH�DOJXQD�PDQHUD�PHGLDQWH� SLORQHV� S~EOLFRV� FDGD� YHLQWH� YLYLHQGDV� ����� GH� OD� SREODFLyQ�� R�PHGLDQWH�FDPLRQHV�FLVWHUQD��������(O�VHUYLFLR�GH�GHVDJ�H�VLQ�HPEDUJR��QR�VH�KD�LPSOHPHQWDGR�D~Q�\�OD�PD\RUtD� GH� FDVDV� FXHQWDQ� FRQ� VLORV��&RQ� UHVSHFWR� DO� VHUYLFLR� HOpFWULFR�� OD�FRPXQLGDG�FXHQWD�FRQ� XQ� VLVWHPD� SURYLVLRQDO� GH� HQHUJtD� HOpFWULFD� SDUD� XVR� GRPLFLOLDULR� TXH� SHUPLWH� GRWDU� GH�HQHUJtD�D�ODV�YLYLHQGDV�PHGLDQWH�FDEOHV�DpUHRV��6LQ�HPEDUJR��OD�H[SORUDFLyQ�GH�FDPSR�GXUDQWH�OD� QRFKH� SHUPLWH� GDUQRV� FXHQWD� TXH� HQ� 3DFKDF~WHF� OD� OX]� HOpFWULFD� VH� HQFXHQWUD� VyOR� HQ� ODV�iUHDV�FRPHUFLDOHV��SRU�GRQGH�VH�HQFXHQWUDQ�ORV�PHUFDGRV��\�DYHQLGDV�PiV�LPSRUWDQWHV��(Q�OD�QRFKH��HQ� OD�PD\RUtD�GH�FDOOHV�\�HVSDFLRV�� UHVXOWD�PX\�GLItFLO�YHU�PiV�DOOi�GH����PHWURV� �HQLQYLHUQR���OR�FXDO�GLILFXOWD��FRPR�KH�SRGLGR�FRQVWDWDU�\�FRPR�KD�VLGR�PDQLIHVWDGR��ODV�URQGDV�QRFWXUQDV�TXH�UHDOL]DQ�ORV�PLHPEURV�GH�6HJXULGDG�&LXGDGDQD��$GHPiV��FRPR�UHVXOWD�HYLGHQWH�\�FRPR�VHxDODQ�ORV�SREODGRUHV�\�PLHPEURV�GH�6HJXULGDG�&LXGDGDQD��OD�SRFD�YLVLELOLGDG�HQ�ODV�QRFKHV��VLWXDFLyQ�TXH�VH�DJXGL]D�SRU�OD�IXHUWH�QHEOLQD�GH�OD�]RQD����IDYRUHFH�OD�GHOLQFXHQFLD�\�ORV�DVDOWRV�
/DV�YLYLHQGDV�WDPELpQ�VRQ�LQGLFDGRUHV�GHO�QLYHO�GH�SREUH]D�HQ�3DFKDF~WHF��OD�PD\RUtD�GH� ORV� SLVRV� GH� ODV� FDVDV� VRQ� GH� � DUHQD� \� ORV�PXURV� GH� HVWHUD�� 6LQ� HPEDUJR�� HV� LPSRUWDQWH�UHVDOWDU� TXH� VH� REVHUYDQ� PXFKDV� FDVDV� HQ� SURFHVR� GH� FRQVWUXFFLyQ� FRQ� PDWHULDOHV� FRPR�

�� (OOR�VH� UHIOHMD�QXHYDPHQWH�HQ� ORV�GDWRV�� ORV�SULQFLSDOHV�SUREOHPDV�GHO�SDtV�VHJ~Q� ORV�HQFXHVWDGRV�VRQ� OD�IDOWD� GH� WUDEDMR� \� OD� SREUH]D�� SUREOHPDV� TXH� OD� PD\RUtD� SLHQVD� GHEH� UHVROYHU� HO� SUHVLGHQWH� \� HO� SRGHU�HMHFXWLYR��(Q�3DFKDF~WHF�VH�WLHQH��HQ�EDVH�D�OD�PLVPD�HQFXHVWD��TXH�XQ�����HVWi�GHVRFXSDGR�\�XQ�����HV�LQGHSHQGLHQWH R�WLHQH�WUDEDMRV�HYHQWXDOHV��� (O� IUtR� \� OD� IXHUWH� QHEOLQD� GH� OD� ]RQD� �3DFKDF~WHF� VH� HQFXHQWUD� D� SRFRV� NLOyPHWURV� GHO� PDU�� QR� VROR�IDYRUHFH� OD� GHOLQFXHQFLD� QRFWXUQD� H� LPSLGH� XQD� PHMRU� ODERU� GH� ORV� PLHPEURV� GH� VHJXULGDG� FLXGDGDQD�TXLHQHV�WLHQHQ�TXH�VDOLU�GH�PDGUXJDGD�D�UHDOL]DU�VXV�URQGDV��VLQR�TXH�WDPELpQ�HV�FDXVD�GH�TXH�XQD�GH�ODV�SULQFLSDOHV�HQIHUPHGDGHV�GH� OD�]RQD��VHJ~Q� OD�HQFXHVWD� WUDEDMDGD�\� ODV�FRQYHUVDFLRQHV� UHDOL]DGDV�� WHQJDQ�TXH�YHU�FRQ�SUREOHPDV�UHVSLUDWRULRV�HVSHFLDOPHQWH�HQ�QLxRV�



��

FHPHQWR�\�ODGULOOR��/D�SRFD�VHJXULGDG�GH�ODV�YLYLHQGDV�HV�RWUR�IDFWRU�TXH�IDFLOLWD�HO�LQJUHVR�GH�ORV�ODGURQHV�D�ODV�PLVPDV�
(O�HVSDFLR�HV�WDPELpQ�RWUR�IDFWRU�TXH�IDFLOLWD�OD�GHOLQFXHQFLD��(VWH�HV�DSURYHFKDGR�SRU�ORV�ODGURQHV�TXLHQHV��VHJ~Q�QRV�FRPHQWy�XQ�PLHPEUR�GH�6HJXULGDG�&LXGDGDQD��VXEHQ�D�OR�DOWR�GHO� FHUUR� GHVGH� GRQGH� VH� SXHGH�� FRPR� KHPRV� FRQVWDWDGR�� REWHQHU� XQD� YLVWD� SDQRUiPLFD� GH�3DFKDF~WHF�� $Vt�� SXHGHQ� REVHUYDU� TXLpQ� HQWUD� \� VDOH� GH� VX� FDVD� \� HVFRJHU� VXV� SRVLEOHV�YtFWLPDV�
(Q� 3DFKDF~WHF� OD� DFWLYLGDG� FRPHUFLDO� UHVDOWD� D� OD� YLVWD�� /D� HQFXHVWD� WUDEDMDGD� VHxDOD�TXH� HO� ����GH� ORV� HQFXHVWDGRV� VH� GHGLFD� D� OD� DFWLYLGDG� FRPHUFLDO��(Q�3DFKDF~WHF� H[LVWHQ� ��PHUFDGRV��GRV�JUDQGHV�\�FLQFR�FKLFRV��TXH�FRQJUHJDQ�HQ�WRWDO�D�DOUHGHGRU�GH�����SXHVWRV�GH�YHQWD�� $XQTXH� OD� DFWLYLGDG� FRPHUFLDO� QR� HV� PDVLYD�� Vt� SXHGH� REVHUYDUVH� XQ� LQWHUHVDQWH�GLQDPLVPR�HQ�HVWRV�PHUFDGRV��HQ�HVSHFLDO�HQ�ORV�GRV�SULQFLSDOHV��TXH�DGHPiV�VRQ�HVSDFLRV�GH�HQFXHQWUR�GH�ORV�SREODGRUHV�\D�TXH�WDPELpQ�VH�XELFDQ�DOUHGHGRU�GH�ORV�PLVPRV��HQ�HVSHFLDO�ORV�GRV� PHUFDGRV� PiV� LPSRUWDQWHV��� SHOXTXHUtDV�� UHVWDXUDQWHV�� EDUHV� \� GLVFRWHFDV�� (V� QHFHVDULR�UHVDOWDU�TXH� ORV�PHUFDGRV�VH�XELFDQ�HQ� ORV�PiUJHQHV�GH� ODV�DYHQLGDV�PiV� LPSRUWDQWHV�SRU� OR�TXH�FRPR�VH�VHxDOy�DQWHULRUPHQWH��VRQ�ODV�]RQDV�PiV�LOXPLQDGDV�GH�3DFKDF~WHF��SHUR�D�OD�YH]�ORV� FHQWURV� GRQGH� VH� KDQ� SURGXFLGR� FUtPHQHV� \� QXPHURVDV� SHOHDV�� GDGR� TXH� ORV� EDUHV� \�GLVFRWHFDV�VH�HQFXHQWUDQ�HQ�HVWDV�]RQDV���

�������$FWRUHV�VRFLDOHV��RUJDQL]DFLRQHV�GH�EDVH��RQJ�V��RILFLQDV�S~EOLFDV��HWF�
&RPR�HQ�RWURV� FDVRV� GH� VXUJLPLHQWR�GH�$VHQWDPLHQWRV�+XPDQRV� HQ�QXHVWUR�SDtV�� HQ�3DFKDF~WHF� OD� LPSRUWDQFLD� GH� ODV� RUJDQL]DFLRQHV� GH� EDVH� \� OD� SDUWLFLSDFLyQ� FLXGDGDQD� SDUD�KDFHU�IUHQWH�D�ODV�QHFHVLGDGHV�EiVLFDV�DVt�FRPR�SDUD�UHIRU]DU�ORV�OD]RV�GH�VROLGDULGDG�HQWUH�ORV�SREODGRUHV��FRQVWLWX\HQ�XQD�GLPHQVLyQ�LPSRUWDQWtVLPD�HQ�HO�GHVDUUROOR�GHO�HVSDFLR��
(Q� 3DFKDF~WHF� VRQ� QXPHURVDV� ODV� RUJDQL]DFLRQHV� GH� EDVH� 7HQHPRV� SRU� HMHPSOR� HO�&RPLWp� GH� 6HJXULGDG� &LXGDGDQD�� &RPHGRUHV� 3RSXODUHV�� &RPLWpV� GH� 9DVR� GH� /HFKH��DVRFLDFLRQHV� GH�PLFURHPSUHVDULRV�� DVRFLDFLRQHV� UHOLJLRVDV�� EDQFRV� FRPXQDOHV�� XQ� JUHPLR� GH�&RQVWUXFFLyQ� &LYLO�� HWF�� $GHPiV�� ORV� PHUFDGRV� WDPELpQ� HVWiQ� RUJDQL]DGRV� \� ODV� PDQ]DQDV�WLHQHQ�WDPELpQ�XQD�RUJDQL]DFLyQ��&DEH�VHxDODU�TXH�PXFKDV�GH�HVWDV�RUJDQL]DFLRQHV�WUDEDMDQ�HQ�



��

FRRUGLQDFLyQ� FRQ� RWUDV� RILFLQDV� X� DFWRUHV�� 6HJXULGDG� &LXGDGDQD� FRQ� OD� SROLFtD�� ORV� EDQFRV�FRPXQDOHV�FRQ�OD�21*�$OWHUQDWLYD��ORV�FRPHGRUHV�SRSXODUHV�FRQ�HO�3521$$����HWF�
(O� FDVR� GHO� $VHQWDPLHQWR� +XPDQR� 1XHYR� 3DFKDF~WHF� HV� VLQ� GXGD� SDUWLFXODU��3DFKDF~WHF�VH�KD�LGR�FRQVWLWX\HQGR�SRFR�D�SRFR�FRPR�XQ�HVSDFLR�GH�LQWHUYHQFLyQ�GH�GLVWLQWRV�DFWRUHV� VRFLDOHV�� WDQWR� ODV� 21*� KDVWD� GLVWLQWDV� LQVWDQFLDV� GHO (VWDGR� KDQ� LGR� DSDUHFLHQGR�FRQVWDQWHPHQWH�� GH�PRGR�HVSRUiGLFR�R�SHUPDQHQWH�HQ�3DFKDF~WHF�� FRQ�SUR\HFWRV�GH�GLVWLQWD�tQGROH�� (O� (VWDGR� VH� KD� KHFKR� SUHVHQWH� FRQ�PD\RU� \�PHQRU� IXHU]D�� FRPR� VH� KD� YLVWR� HQ� HO�UHSDVR�KLVWyULFR�GH�3DFKDF~WHF��SRU�OR�TXH�VX�SUHVHQFLD�HV�HVSRUiGLFD�\�REHGHFH�PXFKDV�YHFHV�D� FR\XQWXUDV� HOHFWRUDOHV� R� SURSDJDQGD� SROtWLFD���� /D� SUHVHQFLD� GHO� PLVPR� DSDUHFH� HQ�SURJUDPDV�R�FDPSDxDV��$Vt��KDQ�LGR�DSDUHFLHQGR�\�GHVDSDUHFLHQGR�RILFLQDV�H�LQVWDQFLDV�FRPR�HO�0LQLVWHULR�GH�6DOXG��HO�0LQLVWHULR�GH (GXFDFLyQ��&RUGHOLFD��6HGDSDO��HO�0LPGHV��HQWUH�RWURV��
$GHPiV�GHO�SDUWLGR�GH�JRELHUQR��3HU~�3RVLEOH���RWURV�SDUWLGRV�SROtWLFRV�FRPR�HO�$35$�\� 6RPRV�3HU~� WLHQHQ� WDPELpQ� � SUHVHQFLD� HQ� OD� ]RQD��$XQTXH� QR� VH� KD� SURIXQGL]DGR� GH� TXp�PDQHUD�VH�PDQWLHQHQ�ORV�FRQWDFWRV�HQWUH� ORV�SREODGRUHV�\�ORV�SDUWLGRV��HQ�ODV�FRQYHUVDFLRQHV�FRQ�SREODGRUHV�Vt�VH�QRV�KD�GLFKR�TXH�pVWRV�WLHQHQ�SUHVHQFLD�\�GH�YH]�HQ�FXDQGR�PRYLOL]DQ�D�VXV�VHJXLGRUHV�
/DV�21*�\�OD�&RRSHUDFLyQ�,QWHUQDFLRQDO�WDPELpQ�WLHQHQ�SUHVHQFLD�HQ�OD�]RQD��(O�SDSHO�GH� OD� 21*� $OWHUQDWLYD� HV� EDVWDQWH� FRQRFLGR� SRU� ORV� SREODGRUHV�� $GHPiV�� WDPELpQ� KD\�SUHVHQFLD�GH�OD�&RRSHUDFLyQ�,QWHUQDFLRQDO�PHGLDQWH�RWUDV�21*�R�PHGLDQWH�HO�(VWDGR�\�UHVXOWD�PX\�FXULRVR�YHU�HQ�3DFKDF~WHF�KDVWD�DILFKHV�GH�OD�8QLyQ�(XURSHD�
6HD� FRPR� IXHUH�� OD� FXHVWLyQ� HV� TXH� 3DFKDF~WHF� GHMD� OD� LGHD� GH� VHU� XQ� HVSDFLR� GH�FRQIOXHQFLD� HQWUH� GLVWLQWRV� DFWRUHV� TXH� TXLHUHQ� LQWHUYHQLU� HQ� GLFKR� DVHQWDPLHQWR���UHODWLYDPHQWH�QXHYR�\�TXH�SRU�WDQWR�SXHGH�VHU�XQ�HVSDFLR�GH�H[SORUDFLyQ�GH�QXHYRV�SUR\HFWRV�GH�LQWHUYHQFLyQ��WDQWR�GHVGH�HO�(VWDGR�FRPR�GHO�7HUFHU�6HFWRU��3DFKDF~WHF�HVWi�D~Q�HQ�SURFHVR�GH�FRQVROLGDFLyQ��OR�FXDO�GHEH�WHQHUVH�HQ�FXHQWD�HQ�OD�LQYHVWLJDFLyQ�

�� 3521$$�  3URJUDPD�1DFLRQDO� GH� $VLVWHQFLD� $OLPHQWDULD�� (MHFXWDGR� SRU� HO�0LQLVWHULR� GH� OD�0XMHU� \�'HVDUUROOR�6RFLDO��� (VWR�VH�GHMD�QRWDU�HQ�ODV�FRQYHUVDFLRQHV�TXH�VH�KDQ�WHQLGR�FRQ�ORV�SREODGRUHV��XQR�GH�HOORV�QRV�VHxDOy�SRU�HMHPSOR�TXH�³7ROHGR�VROR�YLHQH�FXDQGR�TXLHUH��FXDQGR�QHFHVLWD�SXEOLFLGDG��1L�VLTXLHUD�YLHQH�HQ�FDUUR�SDUD�TXH�VH�GH�FXHQWD�GHO�SUREOHPD�GH�ORV�FDPLQRV��OD�~OWLPD�YH]�YLQR�HQ�KHOLFySWHUR�´



��

�������/D�FXHVWLyQ�GH�OD�VHJXULGDG
8Q�SXQWR�LPSRUWDQWH�TXH�WUDEDMD�OD�HQFXHVWD�FLWDGD�\�TXH�WDPELpQ�VH�KDFH�HYLGHQWH�HQ�ODV�FRQYHUVDFLRQHV�\�HQWUHYLVWDV�UHDOL]DGDV��HV�OD�FXHVWLyQ�GH�ORV�ULHVJRV�\�WHPRUHV�GH�YLYLU�HQ�3DFKDF~WHF��/D�HQFXHVWD�VHxDOD�TXH��FRQ�UHVSHFWR�D�VX�YLYLHQGD��HO�����VHxDOD�TXH�OD�SULQFLSDO�SUHRFXSDFLyQ� TXH� WLHQH� HV� TXH� pVWD� � VHD� YtFWLPD� GH URERV�� $GHPiV�� PiV� GHO� ���� GH� ORV�HQFXHVWDGRV�VHxDODURQ�TXH�OD�GHOLQFXHQFLD�\�HO�SDQGLOODMH��WHPDV�TXH�DWDxHQ�GLUHFWDPHQWH�FRQ�OD�VHJXULGDG�GH�ODV�SHUVRQDV��VRQ�ORV�SULQFLSDOHV�SUREOHPDV�HQ�3DFKDF~WHF�
)LQDOPHQWH��OD�FXHVWLyQ�GH�VHJXULGDG�RVFLOD�HQWUH�OD VHJXQGD�\�WHUFHUD�GHPDQGD�GH�ORV�SREODGRUHV�GH�3DFKDF~WHF��VROR�GHWUiV�GH�OD�VDWLVIDFFLyQ�WRWDO�GH�VHUYLFLRV�EiVLFRV�FRPR�DJXD�SRWDEOH��OX]�\�GHVDJ�H�\�HQ�DOJXQRV�FDVRV�GH�OD�IRUPDOL]DFLyQ�GH�OD�YLYLHQGD��/D�FXHVWLyQ�GH�OD�GHOLQFXHQFLD�\�FyPR�FRPEDWLUOD�VH�SUHVHQWD�HQWRQFHV�FRPR�XQ�SXQWR�PiV�TXH�LPSRUWDQWH�HQ�OD�DJHQGD�GH�ORV�SDFKDFXWDQRV��\D�TXH�DIHFWD�OD�YLGD�FRWLGLDQD�GH�ORV�SREODGRUHV��(V�XQ�SUREOHPD�TXH�VH�FRPEDWH�GtD�D�GtD��(OOR�VH�UHIOHMD�WDPELpQ�FXDQGR�VH�SUHJXQWD�D�ORV�HQFXHVWDGRV�HQ�TXp�WLSR� GH� RUJDQL]DFLyQ� SDUWLFLSDUtD� DFWLYDPHQWH�� HO� ���� LQGLFD� TXH� OR� KDUtD� HQ� XQD� TXH�FRPEDWLHUD�OD�GHOLQFXHQFLD�\�OD�LQVHJXULGDG�FLXGDGDQD��

����3ULQFLSDOHV�DFWRUHV�\�UHODFLRQHV�GH�LQWHUIDFHV
�������'HVFULSFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GH�ORV�SULQFLSDOHV�DFWRUHV�LQYROXFUDGRV�HQ�HO� FDVR�� RULJHQ�� IXQFLRQHV�� UHVSRQVDELOLGDGHV�� LQWHUHVHV�� H[SHULHQFLDV��DSUR[LPDFLRQHV�DO�WHPD��

/RV� WUHV�SULQFLSDOHV�DFWRUHV�VREUH�ORV�FXDOHV�VH�SURIXQGL]DUi�SDUD�KDFHU�XQ�DQiOLVLV�GH�LQWHUIDFH�� VRQ�� �L�� OD� 3ROLFtD�1DFLRQDO� �UHSUHVHQWDGD� SRU� OD�&RPLVDUtD� GH�3DFKDF~WHF��� �LL�� HO�&RPLWp�GH�6HJXULGDG�&LXGDGDQD�\��LLL��OD�SREODFLyQ�HQ�JHQHUDO��&DGD�XQR�GH�HOORV�VH�XELFD�HQ�XQD�SRVLFLyQ��UHSUHVHQWD�XQ�GLVFXUVR��\�XQDV�SUiFWLFDV��GLVWLQWDV�VREUH�FyPR�WUDWDU�OD�FXHVWLyQ�GH�OD�VHJXULGDG��TXH�HQ�RFDVLRQHV�HQWUD�HQ�FRQIOLFWR��*UiILFDPHQWH��OD�SRVLFLyQ�GH�HVWRV�DFWRUHV�SRGUtD�UHSUHVHQWDUVH�GH�OD�VLJXLHQWH�PDQHUD�



��

3RVLFLyQ�GH�ORV�DFWRUHV�HQ�HO�HVWXGLR�GH�FDVR�

23&�  � 2ILFLQD� GH� 3DUWLFLSDFLyQ� &LXGDGDQD�� 'LULJLGD� SRU� XQ� PLHPEUR� GH� OD� FRPLVDUtD� \�HQFDUJDGD�GH�FRRUGLQDU�OD�UHODFLyQ�HQWUH�OD�FRPLVDUtD�\�HO�&RPLWp�GH�6HJXULGDG�&LXGDGDQD�
3ROLFtD�1DFLRQDO�GHO�3HU~��&RPLVDUtD�GH�3DFKDF~WHF���
/D�&RPLVDUtD�GH�3DFKDF~WHF�VH� LQDXJXUy�HQ�HO�DxR������\�VX�VLWXDFLyQ�HV�PDUFDGDPHQWH�SUHFDULD��6yOR�FXHQWD�FRQ�RFKR�PLHPEURV�\�XQD�SDWUXOOD�TXH�FDVL�VLHPSUH�HVWi�VLQ�JDVROLQD��SRU�OR� FXDO� WDPSRFR�SXHGHQ�KDFHU�SDWUXOODV� HQ� OD�]RQD��&RQ�RFKR�PLHPEURV�\�XQD�SREODFLyQ�GH�DOUHGHGRU� GH� ��� PLO� SHUVRQDV�� HV� LPSRVLEOH� SHQVDU� TXH� �� SROLFtD� SDUD� FDGD� ����� SHUVRQDV�SXHGD�KDFHU�DOJR��6LJXLHQGR�OD�HVWDGtVWLFD�DQWHV�VHxDODGD��HQ�HVWH�FDVR�WHQHPRV�FDVL����YHFHV�PHQRU�OD�SURSRUFLyQ�DGHFXDGD�HQWUH�Q~PHUR�GH�SROLFtDV�SRU�KDELWDQWHV����SRU�FDGD�������&DEH�VHxDODU�TXH�HO�SUHVHQWH�DxR�VH�KD�LQDXJXUDGR�XQD�QXHYD�FRPLVDUtD��FRQ�EXHQDV�LQVWDODFLRQHV�\�PD\RU�HVSDFLR��DXQTXH�HO�Q~PHUR�GH�SROLFtDV�\�SDWUXOOD�VLJXH�VLHQGR�HO�PLVPR�



��

/D�3ROLFtD�1DFLRQDO� GHEH� UHVSRQGHU� D� XQ� GLVFXUVR� RILFLDO�� HQ� HO� TXH� OD�SUiFWLFD� \� ORVSURFHVRV�GH�VDQFLyQ�UHVSRQGDQ�DO�PDUFR� OHJDO�YLJHQWH��(Q�HVWH�GLVFXUVR��HV�HO�PDUFR�OHJDO�HO�TXH�GHEH�DFDWDUVH��(Q�HO�GLVFXUVR�GH�OD�3ROLFtD�1DFLRQDO�HYLGHQWHPHQWH�OD�VDQFLyQ�ItVLFD�KDFLD�HO� GHOLQFXHQWH� HV� UHFKD]DGD�� SRU� HO� FRQWUDULR�� pVWD� VH� FRQYLHUWH� HQ GHOLWR�� (O� PHFDQLVPR�SXQLWLYR� RILFLDO� UHSULPH� HO� FDVWLJR� FRUSRUDO� S~EOLFR�� FRPR� GHVDUUROOD� )RXFDXOW� HQ�9LJLODU� \�&DVWLJDU���� 8QD� VHULH� GH� SURFHGLPLHQWRV� \� UHODWLYRV� FXLGDGRV� DO� SUHVXQWR� GHOLQFXHQWH�DQWHFHGHQ�D�OD�VDQFLyQ� 7DPSRFR�SXHGHQ�PDQWHQHU�D�XQ�SUHVXQWR�GHOLQFXHQWH�HQ�OD�FRPLVDUtD�D�PHQRV�TXH�VH�SUXHEH�TXH�KD�FRPHWLGR�HO�GHOLWR��DQWH�OR�FXDO�GHEHQ�GHULYDUOR�D�OD�ILVFDOtD��0DV�D~Q�� ORV� URERV� PHQRUHV� GH� ������ VROHV� VHJ~Q� QXHVWUD� OHJLVODFLyQ� VH� FXHQWD� FRPR� XQ� ³URER�PHQRU´��FRQ�OR�TXH�HO�DFXVDGR�VDOH�OLEUH�D�ORV�SRFRV�GtDV�H�LQFOXVR�KRUDV�GH�VHU�FDSWXUDGR��
/D�LGHD�HV�HQWRQFHV�HV�TXH�VH�WUDWD�GH�XQ�SULPHU�DFWRU�TXH��HQ�WHRUtD��GHEHU�UHVSRQGHU�D�XQ�PDUFR� OHJDO� YLJHQWH�� D� OR� HVFULWR� H� LQVWLWXFLRQDOL]DGR� SRU� SDUWH� GH� ODV� HVIHUDV� RILFLDOHV��(YLGHQWHPHQWH��VHUtD�LQJHQXR�SHQVDU�TXH�HQ�OD�UHDOLGDG�VH�WUDWD�GH�XQ�DFWRU�TXH�³QR�KDFH�PiV�TXH� FXPSOLU� FRQ� OD� OH\´� \� TXH� VLHPSUH� \� DQWH� FXDOTXLHU� FLUFXQVWDQFLD� DFDWD� OR� TXH� OD� OH\�PDQGD��/D�FRUUXSFLyQ�\�ORV�PDOWUDWRV�ItVLFRV�HQ�ODV�FRPLVDUtDV�GH�QXHVWUR�SDtV�QR�VRQ�GLItFLOHV�GH�LPDJLQDU����/R�TXH�TXLHUR�SODQWHDU�HV�TXH��VL�ELHQ�SXHGHQ�GDUVH�DOJXQRV�H[FHVRV�SRU�SDUWH�GH� OD� FRPLVDUtD� TXH� QR� QHFHVDULDPHQWH� UHVSRQGDQ� DO� PDUFR� OHJDO�� HQ� OD� PD\RUtD� GH�RSRUWXQLGDGHV� HV� HO� PDUFR� OHJDO�� HQ� HVSHFLDO� HO� TXH� FRUUHVSRQGH� DO� WLSR� GH� SHQDVFRUUHVSRQGLHQWHV�D�ORV�SUHVXQWRV�GHOLQFXHQWHV��HO�TXH�VH�DFDWD��$GHPiV��VL�ELHQ�HQ�OD�UHDOLGDG�HVWD�SRVLFLyQ�VH�PDWL]D��HQ�HO�GLVFXUVR�ORV�SROLFtDV�GHFODUDQ�FRQ�ILUPH]D�TXH�OR�TXH�HOORV�KDFHQ�HV�DFDWDU�OD�OH\��OR�TXH�OD�OHJLVODFLyQ�RILFLDO�HVWDEOHFH�
8Q� PLHPEUR� GH� OD� 3ROLFtD� 0XQLFLSDO� \� DFWXDO� *HUHQWH� GH� 6HJXULGDG� &LXGDGDQD� GHO�0XQLFLSLR�GH�9HQWDQLOOD��HV�FODUR�DO�UHVSHFWR��

$�YHFHV�KD\�PDORV�HQWHQGLGRV��FXDQGR�D�YHFHV�HO�PLVPR�SXHEOR�QR�OH�HV�SHUPLWLGR�WRPDU�OD�MXVWLFLD� FRQ� VXV� PDQRV�� SRUTXH� KD\� XQD� DXWRULGDG� FRPSHWHQWH� TXH� HV� OD� SROLFtD�� 1L� OD�SROLFtD� SXHGH� PDOWUDWDU� D� QDGLH� \� D� YHFHV� HO� PLVPR� SXHEOR� VH� LQGLJQD� SRUTXH�
�� )RXFDXOW��,ELG���������� 3DUD�PXHVWUD��YHU�&267$��*LQR�������7DPELpQ��SDUD�WHQHU�XQD�YLVLyQ�GHO�FRQWH[WR�QDFLRQDO�HQ�ORV�~OWLPRV�YHLQWH� DxRV� \� OD� YLROHQFLD� SROtWLFD� TXH� DIHFWy�� HQWUH� RWUDV� FRVDV�� OD� UHODFLyQ� HQWUH� ORV� FLXGDGDQRV� \� ODV�LQVWLWXFLRQHV�� � TXL]i� HQ� HVSHFLDO� OD� SROLFLDO� \� OD� PLOLWDU�� UHYLVDU� HO� HVWXGLR� VREUH� OD� LQVWLWXFLyQ� SROLFLDO�HIHFWXDGD� SRU� OD� &RPLVLyQ� GH� OD� 9HUGDG� \� 5HFRQFLOLDFLyQ�� &20,6,Ï1� '(� /$� 9(5'$'� <�5(&21&,/,$&,Ï1��������7RPR�,,��³/RV�DFWRUHV�GHO�FRQIOLFWR �́



��

ODPHQWDEOHPHQWH� HV� DVt� ������ /D� /H\� GH� 6HJXULGDG� &LXGDGDQD� HV� OD� ������� HQ� GRQGH� VH�LQGLFD�WDPELpQ�ODV�LQWHUYHQFLRQHV�GRQGH�SRGHPRV�DFWXDU� \�QR�DFWXDU�WDPELpQ��SRUTXH�HQ�ODV�LQWHUYHQFLRQHV�KD\�TXH�WHQHU�PXFKR�WLQR�HQ�OD�LQWHUYHQFLyQ��QR�WUDWDU�GH�PDOWUDWDU�D�OD�SHUVRQD�� \� VL� HV� GHOLQFXHQWH� \D� VH� HQFDUJD� OD� 3ROLFtD� 1DFLRQDO� TXH� WUDWH� GH� KDFHU� ORV�GRFXPHQWRV�FRUUHVSRQGLHQWHV�\�SDVDUORV�D�ILVFDOtD�FRPR�HV�GH�DFXHUGR�D�OH\�$�VX�YH]��XQ�PLHPEUR�GH�OD�&RPLVDUtD�GH�3DFKDF~WHF��HV�FODUtVLPR�HQ�VX�DILUPDFLyQ��HYLGHQFLDQGR�LQFOXVR�ORV�FRQIOLFWRV�TXH�XQD�OHJLVODFLyQ�QR�PX\�DGHFXDGD�SXHGH�WUDHU��
/R� TXH� QR� DSR\D� D� OD� SROLFtD� VRQ� ODV� OH\HV�� HQ� HO� 3HU~� VRQ ODV� OH\HV� \� QRVRWURV� FRPR�SROLFtDV�VRODPHQWH�ODV�KDFHPRV�FXPSOLU��OD�SREODFLyQ�QR�HQWLHQGH�GH�HVR�SRU�VX�EDMR�QLYHO�FXOWXUDO�� ������ ODV�OH\HV�HQ�HO�3HU~�VH�KD�GLYLGLGR�HQ�OR�TXH�HV�IDOWDV�\�OR�TXH�HV�XQ�GHOLWR��(QWRQFHV�SDUD�TXH�VHD�XQ�GHOLWR�WLHQH�TXH�KDEHU�XQD�FLHUWD�FDQWLGDG��XQ�PRQWR�TXH�VXSHUD�XQD�8,7��XQD�XQLGDG�LPSRVLWLYD�WULEXWDULD�\�GH�DKt�SDUD�DEDMR�VRQ�IDOWDV��������(QWRQFHV�ORV�TXH�VRQ�GH�PD\RU�FXDQWtD�SRU�OR�TXH�DTXt�PD\RUPHQWH�QR�VH�YH��QR�KD\�PpULWR�D�VHQWHQFLD��QR�KD\�PpULWR�D�FiUFHO�\�SRU�HQGH�FRPR�OD�SREODFLyQ�GHVFRQRFH��PDQLILHVWDQ�TXH�OD�SROLFtD�OR� VXHOWD�� QR�TXH� OD�SROLFtD�KDFH� FXPSOLU� OR�TXH�GLFH� OD� OH\�� HOORV�QR� OR� WRPDQ�DVt�� HOORV�WRPDQ�OD�MXVWLFLD�SRU�VXV�SURSLDV�PDQRV��SHUR�HQ�EDVH�D�HVR�QRVRWURV�\D�KHPRV�WUDEDMDGR�SRUTXH�DTXt�Vt�KD�KDELGR�XQ�FDVR�TXH�KDQ�OOHJDGR�D�OD�PXHUWH��HQWRQFHV�QRVRWURV�\D�KHPRV�RULHQWDGR�������\�KDQ�HQWHQGLGR�TXH�HVR�QR�SXHGHQ�KDFHU�SRUTXH�HVR�WUDH�SUREOHPDV��DO�ILQDO�HV� XQ� VHU� KXPDQR� \� DTXHO� TXH� KD� FRPHWLGR� XQD� PXHUWH�� HVR� VH� FRQYLHUWH� HQ� XQ� GHOLWR��HQWRQFHV�HO�GHOLQFXHQWH�\D�QR�HV�HO�DXWRU�VLQR�HV�HO�DJUDYLDGR��HQWRQFHV�HO�SREODGRU�HV�HO�FXOSDEOH��HQWRQFHV�KD\�GHWHQFLRQHV�6HJXULGDG�&LXGDGDQD��

³6HJXULGDG� &LXGDGDQD´� HV� XQD� RUJDQL]DFLyQ� TXH� QDFH� DOUHGHGRU� GHO� DxR� ������ SRU�LQLFLDWLYD�GH�DOJXQRV�YHFLQRV�FRQ�HO�REMHWLYR�GH�KDFHU�IUHQWH�DO�SUREOHPD�GH�OD�GHOLQFXHQFLD�\�OD� LQVHJXULGDG�� XQ� SUREOHPD�PX\� JUDYH� HQ� 3DFKDF~WHF��PDV� D~Q� FXDQGR� QR� H[LVWtD� QLQJXQD�SUHVHQFLD� SROLFLDO� HQ� OD� ]RQD�� (Q�PXFKDV� FRQYHUVDFLRQHV�� ORV� SREODGRUHV� UHFXHUGDQ� HVH� DxR�FRPR�XQR�GH�SHOHDV�\�GH� ORJURV�� GH�RUJDQL]DFLyQ�\�SDUWLFLSDFLyQ�YHFLQDO� \�GH�GLILFXOWDGHV�\�WULVWH]DV�� (Q� HVH� DxR�PXFKD� JHQWH� HPSLH]D� D� RUJDQL]DUVH� SDUD� KDFHU� IUHQWH� D� ORV� SUREOHPDV�FRWLGLDQRV�� 6H� LQVWDODQ� SRU� HMHPSOR� ORV� SULPHURV� 38629(�� 3XHVWRV� GH� 6RFRUUR� 9HFLQDO \�HPSLH]DQ� ODV� SULPHUDV� FRRUGLQDFLRQHV� SDUD� FUHDU� XQ� HTXLSR� GH� YHFLQRV� TXH� KDJD� IUHQWH� DO�SUREOHPD� GH� FULPLQDOLGDG�� OR� TXH� PiV� DGHODQWH� VH� GHQRPLQDUtD� &RPLWp� GH� 6HJXULGDG�&LXGDGDQD�
/RV� PLHPEURV� GH� 6HJXULGDG� &LXGDGDQD� VRQ� HQWRQFHV� SREODGRUHV� GH� 3DFKDF~WHF�� HQ� VX�PD\RUtD�GHVHPSOHDGRV�R�HPSOHDGRV�WHPSRUDOHV��OR�FXDO�OHV�SHUPLWH�FRQWDU�FRQ�HO�WLHPSR�SDUD�KDFHU� ODV�URQGDV��SHUPDQHFHU�HQ�VXV�SXHVWRV�GH�VHJXULGDG�\�DVLVWLU�D�UHXQLRQHV��6LQ�HPEDUJR��WDPELpQ� TXHGDQ� D� PHUFHG� GH� TXH� DOJ~Q� HPSOHR� VXUMD� \� GHEDQ� HYLGHQWHPHQWH� UHVSRQGHU� DO�
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PLVPR�� GHMDQGR� GH� ODGR� VX� URO� HQ� HVWD� RUJDQL]DFLyQ�� 3DUD� DOJXQRV� SREODGRUHV�� ORV� TXH�SHUWHQHFHQ� D� 6HJXULGDG� &LXGDGDQD� OR� KDFHQ� SRUTXH� WLHQHQ� HO� WLHPSR� \� SRUTXH� YHQ� HQ� HVWD�RUJDQL]DFLyQ�XQD�SRVLELOLGDG�GH�WUDEDMDU�FRQ�OD�SROLFtD�\�HYHQWXDOPHQWH�FRQWDU�FRQ�XQ�HPSOHR�ILMR��(Q�HVWH�SXQWR�SRGHPRV�SODQWHDUQRV�XQD�SUHJXQWD�LPSRUWDQWH��¢&XiOHV�VRQ�ORV�LQFHQWLYRV�GH� OD� SREODFLyQ� SDUD� SDUWLFLSDU� HQ� XQ� &RPLWp� GH� 6HJXULGDG� &LXGDGDQD"� ¢&XiOHV� ORV�GHVLQFHQWLYRV� SDUD� UHWLUDUVH� GHO� PLVPR� R� QXQFD� DQLPDUVH� D� SHUWHQHFHU� HQ� pO"� 6L� ELHQ� HVWD�SUHJXQWD� VHUi� UHVSRQGLGD� HQ� HO� GHVDUUROOR� GHO� HVWXGLR�� FDEH� VLQWHWL]DU� ODV� SULQFLSDOHV� LGHDV��&UHR� TXH�� HQ� QXHVWUR� FDVR�� FRQ� XQD� SREODFLyQ� PDUFDGD� SRU� HO� GHVHPSOHR� \� OD� SREUH]D�� HO�LQFHQWLYR�GH�SHUWHQHFHU�D�HVWH�FRPLWp�WLHQH�TXH�YHU�FRQ�HO�HPSOHR�GHO�WLHPSR�\�OD�SRVLELOLGDG�GH�TXL]i��HQ�XQ�IXWXUR�FHUFDQR��FRQWDU�FRQ�XQ�HPSOHR�SDJDGR�R�DO�PHQRV�FRQ�XQD�FRODERUDFLyQ�FRQ� UHWULEXFLyQ� PRQHWDULD�� (YLGHQWHPHQWH�� DSR\DU� HQ� XQD� PDWHULD� WDQ� GHOLFDGD� FRPR� OD�VHJXULGDG�\�SRU� WDQWR� FRQWULEXLU� HQ� HO� GHVDUUROOR�GH� VX�GLVWULWR� HV� WDPELpQ�XQ�JUDQ� LQFHQWLYR�SDUD�ORV�PLHPEURV��TXLHQHV�VLHQWHQ�TXH�HVWiQ�KDFLHQGR�DOJR�SRU�VX�HVSDFLR�GH�YLYHQFLD��SDUD�VXV�YHFLQRV�H�LQFOXVR�SDUD�ODV�SUy[LPDV�JHQHUDFLRQHV��6LQ�HPEDUJR��FUHR�TXH�ORV�GRV�SULPHURV�PRWLYRV�VRQ ORV�TXH�PXHYHQ�D�HVWD�SREODFLyQ�D�SDUWLFLSDU�HQ�HO�FRPLWp��/DPHQWDEOHPHQWH��ORV�GHVLQFHQWLYRV�SDUHFHQ�VHU�IXHUWHV�WDPELpQ��&RQIOLFWRV�HQ�HO�LQWHULRU�GHO�FRPLWp��HQ�VX�UHODFLyQ�FRQ� OD� FRPLVDUtD� \� FRQ� ODV� PLVPD� SREODFLyQ� \� HO� PX\� HVFDVR� R� QXOR� DSR\R� PRQHWDULR�SURPXHYH� HO� UHWLUR� GH� VXV� PLHPEURV�� TXLHQHV� GHMDQ� GH� YHU� HQ� GLFKD� SDUWLFLSDFLyQ� XQD�SRVLELOLGDG�GH�LQJUHVRV�HFRQyPLFRV��6X�VLWXDFLyQ�ODERUDO�\�SREUH]D�WDPELpQ�SXHGH�FRQYHUWLUVH�HQ� PRWRU� GH� GHVLQFHQWLYR�� HVWD� VLWXDFLyQ� IXHU]D� D� VXV� PLHPEURV� D�� FRPR� PHQFLRQDPRV�DQWHULRUPHQWH�� D� OD� YH]� GH� SDUWLFLSDU� HQ� ODV� IXQFLRQHV� TXH� H[LJH� HO� FRPLWp�� HVWDU� DO� WDQWR� GH�RWUDV� IRUPDV�GH� LQJUHVR�\�DEDQGRQDU�VX�SDUWLFLSDFLyQ��/D�SREUH]D�\�HO�GHVHPSOHR�HQ�QXHVWUR�FDVR��UHVXOWDQ�DVt�XQ�DUPD�GH�GREOH�ILOR��SURPXHYHQ�WDQWR�FRPR�GHVLQFHQWLYD�OD�SDUWLFLSDFLyQ�
$XQTXH�QR�VH�WLHQH�XQD�FLIUD�H[DFWD�GHO�Q~PHUR�GH�PLHPEURV�SHUWHQHFLHQWHV�D�HVWD�HQWLGDG��SUREDEOHPHQWH�VRQ�DOUHGHGRU�GH�FLQFXHQWD��FRQWDQGR�FRQ�XQ�Q~PHUR�VLPLODU�HQWUH�KRPEUHV�\�PXMHUHV��
/D� RUJDQL]DFLyQ� ³HVSDFLDO´� GH� HVWD� HQWLGDG� WLHQH� UHODFLyQ� FRQ� OD� RUJDQL]DFLyQ� \�GLVWULEXFLyQ� HQ� VHFWRUHV�� JUXSRV� UHVLGHQFLDOHV� \� PDQ]DQDV� GH� OD� ]RQD�� /D� JUDQ� PD\RUtD� GH�JUXSRV�UHVLGHQFLDOHV�FXHQWD�FRQ�XQ�38629(�R�3XHVWR�GH�6RFRUUR�9HFLQDO��3RU�FDGD�38629(�KD\� DSUR[LPDGDPHQWH� HQWUH� XQR� \� WUHV� HQFDUJDGRV� GH� 6HJXULGDG� &LXGDGDQD�� TXLHQHV� VH�



��

VHSDUDQ� SRU� WXUQRV� �GtD�� WDUGH� \� QRFKH��� &DGD� VHFWRU� WLHQH� VX� UHSUHVHQWDQWH� \� KD\� XQ�FRRUGLQDGRU� JHQHUDO� GH� 6HJXULGDG� &LXGDGDQD� GH� ORV� FLQFR� VHFWRUHV�� $FWXDOPHQWH� H[LVWHQ�FDWRUFH�38629(6�GLVWULEXLGRV�HQ�ORV�FLQFR�VHFWRUHV�
(O� URO� GH� 6HJXULGDG� &LXGDGDQD� HV�� FRPR� \D� VH� PHQFLRQy�� SUHYHQLU� TXH� RFXUUDQ� GHOLWRV�FRPR� ORV� DQWHULRUPHQWH� VHxDODGRV�� 3DUD� HOOR�� WUDEDMDQ� HQ� FRRUGLQDFLyQ� FRQ� OD� &RPLVDUtD� GH�3DFKDF~WHF��DYLViQGROHV�GH�DOJ~Q�VXFHVR�R�FDSWXUDQGR�D�ODGURQHV�\�OOHYiQGRORV�D�OD�&RPLVDUtD��(VWH�URO�OR�WLHQHQ�PX\�FODUR��DO�PHQRV�HQ�HO�GLVFXUVR��HOORV�VRQ�ORV�RMRV�\�RtGRV GH�OD�SROLFtD�\�VX� SDSHO� SULQFLSDO� HV� HO� GH� OD� SUHYHQFLyQ� GH� GHOLWRV�� /D� LGHD� VHUtD� H[WHQGHU� OD� FDSDFLGDG� GH�YLJLODQFLD� \� FRQWURO� GHO� HVSDFLR� TXH� OD� SROLFtD� QR� SXHGH� FXEULU� SRU� VX� GpILFLW� HQ� SHUVRQDO� \�HTXLSRV��6LHQGR�³DOLDGRV´�GH� OD�SROLFtD�� WDPELpQ�GHEHQ�HYLWDU�SRU�HMHPSOR�TXH�OD�JHQWH� WRPH�MXVWLFLD�SRU�VXV�SURSLDV�PDQRV�OLQFKDQGR�D�SUHVXQWRV�GHOLQFXHQWHV����
6LQ� HPEDUJR�� KDQ� KDELGR� FDVRV� VHJ~Q� ORV� SREODGRUHV� HQ� TXH� SRU� HMHPSOR�� VL� DOJXQRV�PLHPEURV�GH�HVWH�FRPLWp�LQWHUYLHQHQ�SDUD�LPSHGLU�FRPR�OHV�FRUUHVSRQGH��XQD�VDQFLyQ�SRSXODU�D� XQ� GHOLQFXHQWH� HQ�PDQRV� GH� ORV� YHFLQRV�� HVWR� HV� YLVWR� FRPR� QHJDWLYR� \� JHQHUD� FRQIOLFWRV�HQWUH� HVWRV� GRV� DFWRUHV�� FRPR� YHUHPRV� HQ� HO� VLJXLHQWH� SXQWR�� (VWD� VLWXDFLyQ� WDPELpQ� HV�FRQRFLGD� SRU� ORV�PLHPEURV� GH�6HJXULGDG�&LXGDGDQD� \D� TXH� DOJXQRV� GH� HOORV� VHxDODQ�TXH� VL�ELHQ�PXFKD�JHQWH�ORV�DSR\D�RWURV�QRV�YHQ�FRQ�JUDWLWXG�VX�SDSHO��

/D� VLWXDFLyQ� \� URO� GH� HVWH� FRPLWp� VLQ� HPEDUJR� VH� FRPSOHML]D� D~Q� PiV� FXDQGR�DGYHUWLPRV�TXH�ILQDOPHQWH�� ORV�PLHPEURV�GH�6HJXULGDG�&LXGDGDQD�VRQ�SREODGRUHV�\�WDPELpQ�VRQ�YtFWLPDV�GHO�GHVHVSHUR�GH�OD�FRQVWDQFLD�GH�URERV�\�GHOLWRV��$Vt��HQ�\D�GRV�FRQYHUVDFLRQHV�LQIRUPDOHV�GRV�PLHPEURV�GH�HVWD�HQWLGDG�QRV�KDQ�VHxDODGR�TXH�WDPSRFR�UHFKD]DQ�GHO�WRGR�XQD�³SULPHUD�JROSL]D´�D�ORV�GHOLQFXHQWHV�DQWHV�GH�OOHYDUORV�D�OD�FRPLVDUtD��8QR�GH�HOORV��GH�IRUPD�PDV�PDUFDGD�D~Q��QRV�VHxDOy�TXH�\D�KDEtDQ�TXHGDGR�FRQ�RWURV�YHFLQRV�TXH�VL�FDSWXUDEDQ�XQ�ODGUyQ�³OR�OOHYDEDQ�DO�FHUUR�\�OH�GDEDQ�DKt´��� 1R�WRGRV�ORV�PLHPEURV�GH�HVWH�FRPLWp�HQWRQFHV�
�� 8QR�GH�HOORV�QRV�VHxDOy�TXH�HOORV��ORV�PLHPEURV�GH�6�&��GHEtDQ�HYLWDU�HVWDV�VLWXDFLRQHV��ORV�OLQFKDPLHQWRV��\D�TXH�PXFKRV�GH�ORV�SREODGRUHV�GH�3DFKDF~WHF�HUDQ�SURYLQFLDQRV�\�WHQtDQ�FRVWXPEUHV�WUDGLFLRQDOHV�GH�VXV�WLHUUDV�FRPR�ORV�OLQFKDPLHQWRV��SHUR�TXH�DFi��HQ�/LPD��HVWR�QR�SRGtD�VHU��� ,QFOXVR� HQ� XQ� SDU� GH� RFDVLRQHV� QRV� KDQ� FRQWDGR� XQ� DQpFGRWD� GH� KDFH� DOJXQRV� PHVHV�� XQ� PLHPEUR�GH�6HJXULGDG� &LXGDGDQD� HQFRQWUy� D� XQD� SHUVRQD� HQVDQJUHQWDGD�� OH� SUHJXQWR� TXLpQ� HUD�� TXp� KDFtD�� SRUTXp�HVWDED� DVt�� (VWD� SHUVRQD� QR� VXSR� H[SOLFDU� TXp� VXFHGtD� \� HVWDED� QHUYLRVR�� (O�PLHPEUR� GH� 6�&� HPSH]y� D�UHFODPDUOH�FRQ�PiV� IXHU]D� � H� LQFOXVR� OODPy�D� OD�SREODFLyQ�SDUD�TXH�VH�DFHUTXH�� LQFLWiQGRORV�D�JROSHDU�D�HVWD�SHUVRQD��EDMR�OD�VRVSHFKD�GH�TXH�KDEtD�FRPHWLGR�XQ�FULPHQ��<D�HVWDED�VLHQGR�LQLFLDOPHQWH�JROSHDGR�
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LQWHULRUL]DQ�GHO�WRGR�HO�PDQGDWR�OHJDO�HQ�FDVRV�FRPR�HO�FXLGDGR�DO�GHOLQFXHQWH�SRU�HMHPSOR��\�VH�DFHUFDQ�PiV�D�ODV�GHPDQGDV�GH�OD�SREODFLyQ�
'HQWUR�GH�OD�PLVPD�HQWLGDG�GH�6HJXULGDG�&LXGDGDQD�VH�KDFH�QRWDU�FLHUWD�GHVFRQILDQ]D�\� UHFHORV� HQWUH� DOJXQRV� GH� VXV� PLHPEURV�� OR� FXDO� HUD� PDQLIHVWDGR� HQ� FRQYHUVDFLRQHV�LQIRUPDOHV��1R�HV�XQD�HQWLGDG�KHUPpWLFD�GHO�WRGR��VLQR�TXH�H[LVWHQ�HYLGHQWHV�FRQIOLFWRV�GHQWUR�GH� OD�PLVPD�� (O� FRQIOLFWR� SXHGH� OOHJDU� D� WHPDV� WDQ� WUDVFHQGHQWDOHV� FRPR� OD� GLVFXVLyQ� GH� VL�WUDEDMDU�R�QR�GH�PDQHUD�FRRUGLQDGD�FRQ�OD�3ROLFtD�1DFLRQDO��&RPR�GHWDOODUHPRV�HQ�OD�UHODFLyQ�HQWUH� HVWH� FRPLWp� \� OD� 3ROLFtD�1DFLRQDO�� SDUD� XQ� SHTXHxR� JUXSR� GH� SHUVRQDV�� OR�PHMRU� VHUtD�RSWDU�SRU�WUDEDMDU�GH�PDQHUD DXWyQRPD��(OOR��DXQTXH�QR�HV�UHVSDOGDGR�SRU�OD�JUDQ�PD\RUtD��HV�LPSRUWDQWH�D�WHQHU�HQ�FXHQWD��

$Fi�KD\�PXFKD�JHQWH�GH�VHJXULGDG�TXH�TXLHUHQ�ILJXUDU��1R�DVt�QR�HV��DVt�QR�HV�OD�FRVD��XQR�GHEH�WUDEDMDU�FRPR�XQR�VHSD�WUDEDMDU�R�OD�FDSDFLWDFLyQ�TXH�OH�KDQ�GDGR�SXHV��3HUR�VL�YDV�D�WUDEDMDU�SDUD�JDQDUWH�PpULWRV��FRPR��XQ�FDVR�SRU�HMHPSOR�DFi�HQ�&���KDEtD�XQ�VHxRU�[[[��(O�TXHUtD�ILJXUDU��WRGDV�ODV�SHUVRQDV�TXH�SDVDEDQ��SDUD�pO�HUDQ�WRGRV�GHOLQFXHQWHV��$�SDUWH�REOLJDED�D�OD�FDVD�D�FREUDU���VROHV�SRU�ORWH���6HJXULGDG�&LXGDGDQD��KRPEUH��DGXOWR�7HQHPRV�HQWRQFHV�TXH�HO� GLVFXUVR�\�URO�GH�6HJXULGDG�&LXGDGDQD�VH�SUHVHQWD�FRQIOLFWLYR�\�DPELJXR�� VX� SRVLFLyQ� �GH� DOLDGRV� GH� OD� SROLFtD�� OHV� LPSLGH� PDQLIHVWDU�� SRU� HMHPSOR�� HO�OLQFKDPLHQWR� FRPR� VDQFLyQ� OHJtWLPD�� SHUR� DOJXQRV� GH� HOORV� � Vt� VHxDODQ� TXH� HQ� DOJXQDV�RFDVLRQHV� UHVXOWDUtD� LQHYLWDEOHPHQWH� QHFHVDULR�� (V� DPELJXR� WDPELpQ� GHVGH� OD� SREODFLyQ�� VH�SLHQVD� TXH� HVWD� RUJDQL]DFLyQ� HV� QHFHVDULD� SHUR� TXH� QR� UHSUHVHQWD� XQD� YHUGDGHUD� JDUDQWtD� GH�VHJXULGDG� H� LQFOXVR� FLHUWDV� YHFHV�� SRU� WUDWDU� SRU� HMHPSOR� GH� HYLWDU� XQ� OLQFKDPLHQWR�� VH� OHV�FRQGHQD�SRUTXH�HVWDUtDQ�PiV�D�IDYRU�GHO�GHOLQFXHQWH�TXH�GH�ORV�YHFLQRV��$GHPiV��OD�UHODFLyQ�FRQ�OD�SROLFtD�WDPSRFR�HV�GHO�WRGR�IOXLGD��FRPR�VH�YHUi�PDV�DGHODQWH��/D�LGHD�TXH�TXHUHPRV�SURSRQHU�HV�TXH�OD�HQWLGDG�GH�6HJXULGDG�&LXGDGDQD�SRVHH�DOJXQRV�FRQIOLFWRV�HQWUH�VXV�PLVPRV�PLHPEURV� DVt� FRPR� HQ� VX� UHODFLyQ� FRQ� OD� SROLFtD� \� FRQ� OD� SREODFLyQ�� 1R� VH� WUDWD� GH� XQD�FRODERUDFLyQ� DUPyQLFD�� DSR\DGD� XQiQLPHPHQWH� SRU� WRGRV� ORV� VHFWRUHV� QL� GH� XQ� FRPLWp�KRPRJpQHR�HQ�LQWHUHVHV�\�YLVLRQHV�
SRU�OD�SREODFLyQ�FXDQGR�RWUR�PLHPEUR�GH�6�&�VH�DFHUFD�\�WUDWDQGR�GH�HQFRQWUDU�XQD�H[SOLFDFLyQ�ILQDOPHQWH�VH�GLHURQ�FXHQWD�GH�TXH�KDEtD�RFXUULGR�XQ�FULPHQ�SDVLRQDO��HVWD�SHUVRQD�HUD�HO�DPDQWH�GH�XQD�VHxRUD�\�HO�HVSRVR�KDEtD�HQFRQWUDGR� D�DPERV� HQ�VX�FDVD��DWDFDQGR�D� OD�PXMHU�\�D�HVWD�SHUVRQD��7UDWDQGR�GH�KXLU�� VH�HQFRQWUy� FRQ� HO�PLHPEUR� GH� 6HJXULGDG� &LXGDGDQD TXLHQ� EDMR� XQD� JUDQ� GHVFRQILDQ]D� HVWXYR� D� SXQWR� GH�FRQYRFDU�XQ�OLQFKDPLHQWR��
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3REODFLyQ��
(Q�JHQHUDO�� \�FRPR�VH�KD�YLVWR�HQ� OD�HQFXHVWD�SHQVDPRV�TXH� OD�SREODFLyQ�GH�3DFKDF~WHF�HVWi� GLVSXHVWD� D� WUDEDMDU� VREUH� HO� WHPD�� \D� TXH� FRPR�\D� VH� KD� VHxDODGR�HV�XQD� FXHVWLyQ�TXH�WLHQH�TXH�YHU�FRQ�VX�YLGD�FRWLGLDQD�\�TXH�DFWXDOPHQWH�UHVXOWD�XQR�GH�ORV�SULQFLSDOHV�SUREOHPDV�GH� OD� ]RQD��6LQ� HPEDUJR�� OD� IRUPD� HQ� TXH� HVWH� WHPD�GHEH� VHU� WUDWDGR�HV�SHQVDGR�GH�PDQHUD�GLVWLQWD��
3LHQVR�TXH�XQ��VHFWRU�GH�OD�SREODFLyQ�KD�DVXPLGR�TXH�OD�GHOLQFXHQFLD�\�ORV�GHOLWRV�HV�\�VHUi�XQD� FRQVWDQWH� HQ� OD� YLGD� HQ� 3DFKDF~WHF�� SDUD� OR� FXDO� VH� WHQGUi� TXH� DSUHQGHU� D� FRQYLYLU��DVXPLHQGR�WDUHDV�\�DFFLRQHV�GH�PDQHUD�LQGLYLGXDO��&RPR�VHxDOD�2PDU�3HUH\UD����VH�WUDWDUtD�GH�OD� ³YtD� UHVLJQDGD´�� $� PHQRV� TXH� KD\D� XQ� FDPELR� UDGLFDO� HQ� HO� SDSHO� GH� OD� FRPLVDUtD� \�HIHFWLYLGDG� GH� ORV� SROLFtDV� R� GHO�PLVPR�&RPLWp� GH� 6HJXULGDG�&LXGDGDQD�� OD� GHOLQFXHQFLD� \�FULPLQDOLGDG�SHUVLVWLUi�HQ�HO�HVSDFLR��DQWH� OR�FXDO�FDGD�XQR�WLHQH�TXH�UHVROYHUOR�FRPR�SXHGD��/D� OyJLFD� VHUtD� TXH� FDGD� TXLHQ� YHODUtD� SRU� VX� VHJXULGDG�� UHVLJQiQGRVH� D� OD� YH]� D� YLYLU� FRQ�WHPRUHV�FRQVWDQWHV��GLDULRV��SHQVDQGR�TXH�HQ�FXDOTXLHU�PRPHQWR�XQR�VHUi�OD�YtFWLPD�GH�DOJ~Q�GHOLWR�R�FULPHQ��

8Q�SREODGRU�QRV�FRPHQWD��
+D\�SUREOHPDV��LQFOXVLYH�KDVWD�\D�QR�YDQ�D�GHQXQFLDU��SUHILHUHQ�FDOODUVH�OD�ERFD�SRUTXH�DO�ILQDO�QR�YDQ�D�KDFHU�QDGD��YDV��DVLHQWDV�OD�GHQXQFLD�\�DKt�TXHGy��R�VHD�PiV�HV�OR�TXH�KDV�SHUGLGR� WX� WLHPSR�� KD\�PXFKD� JHQWH� TXH� OH� SDVD� XQ� URER� \� SUHILHUH� ROYLGDUOR�� R� VHD� OD�UHVLJQDFLyQ�HV�OD�~QLFD�WHUDSLD�TXH�H[LVWH�DQWH�HVWRV�KHFKRV��+RPEUH��SREODGRU��DGXOWR��8QD�PXMHU�VHxDOD���D�VX�YH]��ORV�YHFLQRV��OR�TXH�HOORV�KLFLHURQ��HOORV�PH�GLMHURQ�FyPSUHVH�XQ�VLOEDWR��FXDOTXLHU�FRVD�TXH�SDVH�WRTXH�HO�VLOEDWR�\�VDOLPRV�ORV�YHFLQRV��QRVRWURV�PLVPRV�WHQHPRV�TXH�FXLGDUQRV��PH�KD�SDVDGR�D�Pt��PDxDQD�SXHGH�SDVDUOH�D�FXDOTXLHUD����0XMHU��SREODGRUD��DGXOWD�2WUR� VHFWRU� GH� OD� SREODFLyQ�� GHVFRQILDGD� GH� ODV� DXWRULGDGHV� RILFLDOHV� TXH� DUUHJODUtDQ�FRQ� ORV� ODGURQHV��GH� ORV�PHFDQLVPRV�RILFLDOHV�OHJDOHV�GH�VDQFLyQ�\�GH�OD� OH\�TXH�KDFH�TXH�HO�ODGUyQ�VDOJD�DO�GtD�VLJXLHQWH�GH�VX�GHWHQFLyQ�VLQ PD\RU�VDQFLyQ��RSWDUtD�SRU�XQD�VDQFLyQ�ItVLFD��S~EOLFD�� SXOVLRQDO�� TXH� PDUTXH� \� H[SXOVH� ItVLFD� \� VLPEyOLFDPHQWH� DO� DFXVDGR�� XQ� ³MXLFLR�SRSXODU´�� 6H� WUDWD� GH� XQ� GLVFXUVR� \� SUiFWLFD� TXH� VH� GLVWDQFLD� HQ� JUDQ�PHGLGD� GHO� GLVFXUVR� \�VDQFLyQ�RILFLDO��(V� HO� RWUR� H[WUHPR�GHO�GLVFXUVR�RILFLDO�� OHJDO� UHSUHVHQWDGR�SRU� OD�SROLFtD��/D�

�� 3(5(<5$��2PDU������
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VDQFLyQ�PLVPD� HIHFWXDGD� SRU� HVWDV� SHUVRQDV� UHVXOWD� D� OD� YH]� XQ� GHOLWR�� (V� XQD� VDQFLyQ� TXH�EXVFD�UHVWDEOHFHU�HO�RUGHQ�TXH�SDUDGyMLFDPHQWH�VH�FRQYLHUWH�HQ�GHOLWR��� (VWH�HV�HO�FDVR�GH�ORV�TXH RSWDQ�SRU�OLQFKDU�DO�GHOLQFXHQWH��GHVQXGiQGROR��JROSHiQGROR��KDFLHQGR�OD�VDQFLyQ�S~EOLFD�\� YLVLEOH� \� WUDWDQGR� GH� H[SXOVDUOR� GH� OD� ]RQD��$XQTXH� SHQVDPRV� TXH� HVWH� WLSR� GH� VDQFLyQ� \�GLVFXUVR� HV� HO� TXH� ILQDOPHQWH� JR]DUtD� GH� PD\RU� DSUREDFLyQ���� HVWD� SUiFWLFD� KD GLVPLQXLGR�FRQVLGHUDEOHPHQWH�GHELGR�DO�FDVR�GH�OD�PXHUWH�GH�XQ�ODGUyQ�HQ�PD\R�GHO������SRU�SDUWH�GH�ORV�SREODGRUHV�\�HO�SRVWHULRU�HQFDUFHODPLHQWR�GH�VHLV�GH� ORV� LQYROXFUDGRV�HQ�GLFKR�DFWR��$QWH�HO�WHPRU� GH� XQD� VLWXDFLyQ� SDUHFLGD�� ORV� SREODGRUHV� WDPELpQ� WHPHUtDQ� WRPDU� MXVWLFLD� SRU� VXV�SURSLDV� PDQRV�� DXQTXH� HQ� FRQYHUVDFLRQHV� \� HQWUHYLVWDV� UHDOL]DGDV� Vt� VH� KD� GHFODUDGR� HVWD�RSFLyQ���
8QD�PXMHU�VHxDODED���1R�VH�MRYHQ��YHUGDGHUDPHQWH��D�YHFHV�WRPDU�OD�MXVWLFLD�SRU�ODV�SURSLDV�PDQRV�WDPELpQ��D�YHFHV�GD�LUD��\�����HV�FRPR�TXH�D�Pt�PH�UREHQ��TXH�FRQ�WDQWR�HVIXHU]R�MRYHQ�������&UHR�TXH�YDPRV�D�WHQHU�TXH�SUHVLRQDU�D�OD�MXVWLFLD�TXH�WHQHPRV�DFi��SRUTXH�DJDUUD�DO�UDWHUR�\�QR�Vp����DPHQD]DU�DO�SROLFtD��DPHQD]DU�D�OD�FRPLVDUtD�TXH�VL�HOORV�OR�VXHOWDQ�HQWRQFHV�QRVRWURV�LUHPRV�FRQWUD�HOORV��FRQWUD�ORV�ODGURQHV����0XMHU��SREODGRUD��DGXOWD�2WUD�PXMHU�DJUHJD��<R�WHQJR�HQWHQGLGR�TXH�VL�FKDSDQ�D�DOJXLHQ�QR�VH�OH�YD�D�VROWDU��6H�YD�D�DJDUUDU�XQ�SDOR�VH�OH�YD�D�DPDUUDU�\�QR�VH�OH�YD�D�VROWDU��/D�LGHD�GH�ODV�SHUVRQDV�HV�TXH�QR�VH�OH�YD�D�VROWDU�QL�GHMDU�TXH�VH�OR�OOHYHQ�DVt�QRPiV��0XMHU��SREODGRUD��DGXOWD���6HD�FRPR�IXHUH��WHQHPRV�HQ�SULPHU�OXJDU�XQ�GLVFXUVR�\�SUiFWLFD�RILFLDO��HO�GH�OD�SROLFtD��DXWRULGDGHV�� TXH� GHEHQ� UHVSRQGHU� DO� SURFHVR� GH� VDQFLyQ� SXQLWLYR� RILFLDO�� TXH� UHVSRQGH� DO�PDUFR�OHJDO�\�TXH�SRU�WDQWR�UHFKD]D�DOJXQDV�VDQFLRQHV�SRSXODUHV�FRPR�ORV�DMXVWLFLDPLHQWRV�\�EXVFDQ�HYLWDUORV����/D�SROLFtD�EXVFD�WUDEDMDU�GH�PDQHUD�FRRUGLQDGD�FRQ�OD�SREODFLyQ��WHQLHQGR�
�� -XVWDPHQWH��HO�FDVR�PiV�VRQDGR�GH�XQ�OLQFKDPLHQWR�HQ�3DFKDF~WHF�TXH�ILQDOPHQWH�DFDEy�FRQ�OD�PXHUWH�GHO�DFXVDGR� �ODGUyQ��� WHUPLQy� HQ� TXH� VHLV� GH� ORV� SREODGRUHV� TXH� KDEUtDQ� SDUWLFLSDGR� HQ� HVWH� OLQFKDPLHQWR�IXHURQ�HQFDUFHODGRV�\�KDVWD�HO�PRPHQWR�QR�OLEHUDGRV��(OOR�JHQHUy�XQD�IXHUWH�GHVDSUREDFLyQ�SRU�SDUWH�GH�OD�SREODFLyQ� \� GH� PLHPEURV� GH� 6HJXULGDG� &LXGDGDQD� TXH� LQFOXVR� SURWHVWDURQ� FRQ� XQD� KXHOJD� GH� KDPEUH�IUHQWH�D�OD�VHGH�GHO�3RGHU�-XGLFLDO�GHO�&DOODR��� (YLGHQWHPHQWH�HVWR�HV�VyOR�XQD�VRVSHFKD�\�QR�SRGHPRV�DKRUD�VRVWHQHUOR�FRPR�DILUPDFLyQ��3HQVDPRV�TXH�HVWR� HV� DVt� SRU� ODV� FRQYHUVDFLRQHV�� VREUH� WRGR� ODV� LQIRUPDOHV�� FRQ� OD� PD\RUtD� GH� SREODGRUHV� TXLHQHV�DFHSWDEDQ�HVWD�PHGLGD�FRPR�PXFKDV�YHFHV�OD�~QLFD�RSFLyQ�GH�VHQWLU�TXH�³KXER�MXVWLFLD´������ (Q� OD� LQDXJXUDFLyQ� GH� OD�2ILFLQD� GH� 3DUWLFLSDFLyQ�&LXGDGDQD� HQ� OD�&RPLVDUtD� GH�3DFKDF~WHF�� HQ� OD� FXDO�WXYH� HO� KRQRU� GH� SDUWLFLSDU�� HO� FRPLVDULR� GH� WXUQR� HQ� VX� GLVFXUVR� GH� LQDXJXUDFLyQ� UHODWR� OD� VLJXLHQWH� \�WHUULEOH�DQpFGRWD��KDFtD�SRFR�WLHPSR��HQ�XQ�DVHQWDPLHQWR�KXPDQR�YHFLQR�GH�3DFKDF~WHF��XQRV�SREODGRUHV�KDEtDQ� HQFRQWUDGR�D�XQD�QLxD�GH�XQRV� FDWRUFH�DxRV� FRQ� VDQJUH�HQ� ODV�SLHUQDV�\� OORUDQGR��/RV�YHFLQRV� OH�SUHJXQWDEDQ�TXH�OH�SDVDED��TXH�KDEtD�VXFHGLGR��/D�QLxD�� OORUDQGR�GLMR�TXH�VX�SDSi�OD�KDEtD�YLRODGR��/RV�YHFLQRV� IXHURQ�HQ�VHJXLGD�HQ�EXVFD�GHO�SDGUH�� OR�FRJLHURQ�� OR�DPDUUDURQ�\�HVWDEDQ�D�SXQWR�GH�JROSHDUOR��



��

FRPR�HMH�DO�&RPLWp�GH�6HJXULGDG�&LXGDGDQD��SHUR�VLHPSUH�UHVSHWDQGR OD�OH\�\�ORV�PHFDQLVPRV�RILFLDOHV���
7HQHPRV�HQ�VHJXQGR�OXJDU�ORV�GLVFXUVRV�GH�OD�SREODFLyQ��8Q�VHFWRU�GH�OD�PLVPD�RSWDUtD�SRU� DSUHQGHU� D� YLYLU� FRQ� OD� GHOLQFXHQFLD�� DVXPLHQGR�RSFLRQHV�SDUWLFXODUHV� GH� VHJXULGDG�� �QR�FDPLQDU�SRU�FLHUWDV�]RQDV�QL�D�FLHUWDV�KRUDV��HQ�DOJXQRV�FDVRV�FRQWUDWDU�YLJLODQFLD�SDUWLFXODU��R�VLPSOHPHQWH�UHVLJQDUVH���2WUR�VHFWRU��DXQTXH�TXL]i�QR�OH�SDUHFH�OD�IRUPD�LGHDO�GH�HYLWDU�HVWH�SUREOHPD�� Vt� FUHH� QHFHVDULR� SRU� HMHPSOR� D� YHFHV� OLQFKDU� DO� SUHVXQWR� GHOLQFXHQWH� GDGR� HQWUH�RWUDV�FRVDV�D TXH�ORV�ODGURQHV�VDOHQ�GH�OD�FRPLVDUtD�D�ORV�SRFRV�GtDV�GH�VHU�FDSWXUDGRV��SRU�ODV�UD]RQHV� VHxDODGDV� �PDUFR� OHJDO� TXH� SHUPLWH� OD� OLEHUDFLyQ� GHO� ODGUyQ�� SRVLEOH� FRUUXSFLyQ� GH�DOJXQRV�SROLFtDV��HWF���
<�WHQHPRV�HQ�WHUFHU� OXJDU�OD�SRVLFLyQ�FRQIOLFWLYD�\�DPELJXD�GHO�&RPLWp�GH�6HJXULGDG�&LXGDGDQD�� TXH� ILQDOPHQWH� VRQ� OD�PH]FOD� GH� SROLFtDV� \� SREODGRUHV�� GHEHQ� WDPELpQ� DFDWDU� HO�PDUFR�OHJDO�GDGR�VX�WUDEDMR�FRQMXQWR�FRQ�ORV�SROLFtDV�SHUR�D�OD�YH]�UHVSRQGHU�D�ODV�GHPDQGDV�GH� OD� SREODFLyQ� TXH� DOJXQDV� YHFHV� GHVERUGD� OD OHJDOLGDG�� (VWRV� WUHV� GLVFXUVRV� FRQYLYHQ� \�HQWUDQ�HQ�FRQIOLFWR��FRPR�YHUHPRV�HQ�HO�VLJXLHQWH�SXQWR�

����� 5HODFLRQHV� HQWUH� ORV� DFWRUHV�� GHELOLGDGHV�� IRUWDOH]DV�� �GHV�FRQILDQ]DV��SHUFHSFLRQHV�GHO�RWUR�
*UiILFDPHQWH� SRGUtDQ� UHSUHVHQWDUVH� \� VLQWHWL]DUVH� ODV� UHODFLRQHV� HQWUH� ORV� DFWRUHV�GHVFULWRV�GH�OD�VLJXLHQWH�PDQHUD�

(VWH�QHJDED� WRGR��(Q�HVH�PRPHQWR� OOHJy�HO�FRPLVDULR��HO�TXH�UHODWD� OD�KLVWRULD��\� WUDWR�GH�SHUVXDGLU�D� OD�SREODFLyQ� TXH� KDEtD� TXH� YHULILFDU� SULPHUR� HO� KHFKR� \� TXH� GHEtDQ� OOHYDUOR� D� OD� FRPLVDUtD�� /D� SREODFLyQ�UHFKD]y�HVWR�DQWH�OR�FXDO�HO�FRPLVDULR�GHFLGLy�YHULILFDU�HQ�HVH�PRPHQWR�VL�HQ�YHUGDG�KDEtD�VLGR�YLRODFLyQ�R�QR��(VWH�VH�GLR�FXHQWD�TXH�QR�KDEtD�VLGR�YLRODFLyQ��QR�KDEtD�QLQJXQD�VHxDO�GH�HOOR�\�TXH�HQ�UHDOLGDG�OD�QLxD�KDEtD� WHQLGR�XQ�DERUWR�� OR�FXDO�IXH�DFHSWDGR�SRU�OD�PLVPD�QLxD�� �¢£�"�� �TXH�PHQFLRQy�DGHPiV�TXH�HVWDED�SHOHDGD� FRQ� HO� SDGUH�� /D� SREODFLyQ� VH� UHWLUy��3RU�PiV� WUiJLFR� \� TXL]i� QR� WDQ� YHUtGLFR� TXH� UHVXOWH� HVWD�DQpFGRWD�� GH� WRGDV� PDQHUDV� IXH� SURQXQFLDGR� SRU� HO� FRPLVDULR� HQ� XQD� LQDXJXUDFLyQ� RILFLDO� KDFLD� ORV�PLHPEURV� GH� 6HJXULGDG�&LXGDGDQD� GH� 3DFKDF~WHF� FRPR�HMHPSOR� SDUD� HYLWDU� FDVRV� FRPR�HVWRV�� HV� GHFLU�FRPR�HMHPSOR�TXH�UHIXHU]D�HO�GLVFXUVR�RILFLDO�TXH�UHFKD]D�ORV�OLQFKDPLHQWRV��
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6RQ�QXHVWUR�DSR\R������������������������������������������������������������������1R�DSR\DQ�OR�VXILFLHQWH

7UDEDMR�FRRUGLQDGR�HV�QHFHVDULR�����������������������������(V�QHFHVDULD��SHURSHUR�H[LVWHQ��FLHUWRV�SUREOHPDV�������������������������������QR�WLHQHQ�DSR\R�\�SHUVRQDOHV�\���FRQIOLFWRV��HQ��������������������������� SRFR�SXHGHQ�KDFHU�OD�UHODFLyQ����������������������������������������������������������������SDUD�VROXFLRQDU�HVWH�WHPD�
1R�HQWLHQGHQ�TXH�VyOR�FXPSOLPRV�OD�OH\�\�GHSHQGHPRVGH�RWUDV�LQVWDQFLDV�

&RUUXSWRV��LQHILFLHQWHV�����SRFRV�UHFXUVRV�

(QWUH� ORV� WUHV� DFWRUHV� KD\� PHGLDQR� DSR\R� \� DOJXQRV� FRQIOLFWRV�� 1R� VH� HVWDEOHFHQ�UHODFLRQHV�PX\�IXHUWHV��DO�PHQRV�QR�GH�PDQHUD�SHUPDQHQWH��OR�TXH�GHELOLWDUtD�SRVLEOHV�WUDEDMRV�FRQMXQWRV�\�FRRUGLQDGRV��3DVHPRV�D�H[DPLQDU�FDGD�XQD�GH�HVWDV�UHODFLRQHV�
3REODFLyQ�� 6HJXULGDG�&LXGDGDQD�

/D� UHODFLyQ� HQWUH� 6HJXULGDG� &LXGDGDQD� \� OD� SREODFLyQ� QR� HV� WDQ� HVWDEOH� QL� SRVLWLYD�FRPR�VH�HVSHUDUtD��0DV�ELHQ��SUHVHQWD�FLHUWRV�FRQIOLFWRV�\�HO�DSR\R��QR�HV�XQiQLPH�
$Vt�� WHQHPRV� SRU� HMHPSOR� TXH� GH� OD� SREODFLyQ� D� 6HJXULGDG� &LXGDGDQD� KD\� DSR\R�³LQVWLWXFLRQDO´�� HQ�HO�VHQWLGR�HQ�TXH�Vt�FUHHQ�QHFHVDULD�OD�HQWLGDG�� SHUR�QR�PXFKD�FRQILDQ]D��1R�FUHHQ�TXH�HOORV�SXHGDQ�UHVROYHU�HO�SUREOHPD�GH�LQVHJXULGDG��DXQTXH�HV�³PHMRU�TXH�QDGD´��/D� FXRWD� TXH� GHEHUtDQ� SDJDU� ORV� YHFLQRV� HV� DOUHGHGRU� GH� �� VRO� ������ FHQWDYRV� GH� GyODU��DSUR[LPDGDPHQWH�� VHPDQDO�� SHUR� SRFDV� YHFHV� FXPSOHQ� FRQ� HVWD� FXRWD��(Q� RWUDV� SDODEUDV�� OD�

&RPLWp�GH��������6HJXULGDG����&LXGDGDQD��

3ROLFtD��1DFLRQDO�&RPLVDUtD�GH����3DFKDF~WHF�
3REODFLyQ
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SREODFLyQ�FUHH�TXH�XQD�RUJDQL]DFLyQ�FRPR�6HJXULGDG�&LXGDGDQD�HV�LPSRUWDQWH��SHUR�GHELGR�D�OD�SUHFDULHGDG�\�GHELOLGDG�GH�OD�RUJDQL]DFLyQ�\�GH�VX�FDSDFLGDG�GH�UHVROYHU�HVWD�FXHVWLyQ��HV�HQ�UHDOLGDG�XQ�PtQLPR�DSRUWH�HO�TXH�HVWD�RUJDQL]DFLyQ� UHDOL]D�D� OD�FXHVWLyQ�GH� OD�VHJXULGDG��/D�SREUH]D��HQ�HVWH�FDVR�HYLGHQFLDGD�SRU�OD�SRFD�FDSDFLGDG��GLVSRQLELOLGDG�GH�ORV�SREODGRUHV�HQ�FXPSOLU�VX�FXRWD�GH�DSRUWH�\�SRU�OR�WDQWR�HQ�OD�IDOWD�GH�LQJUHVRV�GH�ORV�PLHPEURV�GHO�&RPLWp�GH�6HJXULGDG� &LXGDGDQD�� QXHYDPHQWH� DFW~D� FRPR� XQ� IDFWRU� OLPLWDQWH� DO� p[LWR� GH� HVWD�RUJDQL]DFLyQ��/D�LGHD�GH�OD�SREODFLyQ�VHUtD�TXH�HO�FRPLWp�KDFH�OR�TXH�SXHGH��SHUR�VLQ�LQJUHVRV�TXH�ORV�PDQWHQJDQ�GHEHQ�ILQDOPHQWH�GDU�SULRULGDG�D�RWURV�DVXQWRV�FRPR�³UHVROYHU�HO�GtD´��OR�FXDO�GHVLQFHQWLYDUtD�VX�HPSHxR�\�SDUWLFLSDFLyQ�HQ�OD�RUJDQL]DFLyQ��/RV�PHFDQLVPRV�GH�DSR\R�DO�FRPLWp�QR�IXQFLRQDQ�DGHFXDGDPHQWH��VREUH�OR�FXiO�UHIOH[LRQDUHPRV�PiV�DGHODQWH�
$OJXQRV�FRPHQWDULRV�GH�ORV�SREODGRUHV�QRV�OR�GHPXHVWUDQ��1R�HV�TXH�FULWLTXH�¢QR"�(OORV�SRQHQ�WRGR�GH�VX�SDUWH��3HUR�DFi�YR\�D�GHFLU�DOJR��D�HOORV��OHV�IDOWDQ��OHV�IDOWDQ�EDVWDQWHV�FRVDV��/HV�IDOWD�HQ�SULPHU�OXJDU�TXH�WHQJDQ�GH�UHSHQWH�XQD�VLUHQD�� TXH� WHQJDQ� FDVHWDV� ¢QR"�� HQWRQFHV� D� HOORV� SDUD�PL� OHV� IDOWD� XQ� LQJUHVR� WDPELpQ��3DUD� PL� ¢QR"� SHUR� OHV� IDOWD� PXFKR«� HOORV� � QR� SXHGHQ� FRPEDWLU� OD� GHOLQFXHQFLD�� £QR�SXHGHQ�FRPEDWLU�OD�GHOLQFXHQFLD��HV�REYLR�SXHV���+RPEUH��SREODGR��MRYHQ�(V�TXH�HOORV�WDPSRFR�YDQ�D�HVWDU�WUDEDMDQGR�JUDWLV��WLHQHQ�IDPLOLD��VHUiQ���y���TXH�VH�GDQ�VX�YXHOWLWD�HQ�OD�QRFKH��VH�MXQWDQ�\�FODUR�WLHQHQ�TXH�LU�D�GRUPLU�SDUD�TXH�DO�RWUR�GtD�SXHGDQ�LU�D�WUDEDMDU��SHUR�VL�XQR�OH�GLHUD�DOLPHQWRV�R�XQ�VXHOGLWR�VLTXLHUD�SDUD�TXH�PDQWHQJDQ�D�VX�IDPLOLD�HQWRQFHV����WUDEDMDUtDQ�FRQ�HPSHxR�GDQGR�YXHOWDV���0XMHU��SREODGRUD��DGXOWD�&RPR�GLMLPRV�� HQ�XQ� FDVR� FRQFUHWR� VH�KDFHQ�SDOSDEOHV� ORV� FRQIOLFWRV� HQWUH� HVWRV�GRV�DFWRUHV��SRU�HMHPSOR��HQ�HO�GHVDUUROOR�GH�XQD�VDQFLyQ�SRSXODU�D�XQ�GHOLQFXHQWH��(Q�HVWH�SXQWR�VH�HYLGHQFLD�XQ�FRQIOLFWR��&RQ�ORV�SREODGRUHV�FRQ�ORV�TXH�VH�KD�FRQYHUVDGR��VL�ELHQ�DSR\DQ�D�6HJXULGDG�&LXGDGDQD�\�OHV�SDUHFH�LPSRUWDQWH�VX�IXQFLyQ��WDPELpQ�KDQ�QDUUDGR�FDVRV�HQ�TXH�HQ�DOJ~Q�OLQFKDPLHQWR��PLHQWUDV�ORV�PLHPEURV�GH�6HJXULGDG�&LXGDGDQD�LQWHQWDEDQ�SHUVXDGLU�D�OD�SREODFLyQ�TXH�QR�WRPH�MXVWLFLD�SRU�VXV�SURSLDV�PDQRV��DOJXQDV�SHUVRQDV�OHV�GHFtDQ�TXH�QR VH�PHWLHUDQ��TXH�ORV�GHMDUDQ��VHxDODQGR�LQFOXVR��FRPR�IRUPD�GH�DPHQD]D��TXH�³VL�WDQWR�GHILHQGHQ�DO�ODGUyQ�GHEtD�VHU�SRU�DOJR���´��(O�WHVWLPRQLR�GH�XQ�SREODGRU�UHVXOWD�FODUtVLPR�DO�UHVSHFWR��

6HJXULGDG�&LXGDGDQD��\D�WH�GLMH�DQWHV�¢QR"�WLHQH�XQD�FRPXQLFDFLyQ��OD�3ROLFtD�1DFLRQDO�\�6HJXULGDG�&LXGDGDQD�WLHQHQ�VX�OLPLWDFLyQ�DO�DFWXDU��������¢SRU�TXp"�3RUTXH�LPDJtQDWH�SXHV�KHUPDQR�� SHRU� WRGDYtD� 6HJXULGDG�&LXGDGDQD�� WH� YR\� D� FRQWDU� FRQ� DQpFGRWD�� PHMRU� FRQ�DQpFGRWD�¢\D"��FRQ�HYLGHQFLDV��7H�FRQWp�GHO�VHxRU�TXH�FKDSDURQ�HQ�OD�PDQ]DQD�/���TXH�VH�HVWDED� UREDQGR� � XQ� DSDUDWR�� HQ� HVH� PRPHQWR� DSDUHFLy� 6HJXULGDG� &LXGDGDQD� SDUD�LQWHUYHQLU�� ¢<� FUHHV� W~� TXH� OR� GHMDURQ� D� 6HJXULGDG� &LXGDGDQD� LQWHUYHQLU"� ,PDJtQDWH�KHUPDQR�WX�HUHV�GHO�SXHEOR��¢QR"�³¢RVHD�TXH�W~��PLHPEUR�GH�6�&��DSR\DV�DO�GHOLQFXHQWH"´�$O� GtD� VLJXLHQWH� HUHV� FXHVWLRQDGR�� PDOWUDWDGR� HQ� SDODEUDV�� TXL]i� QR� D� JROSHV� SHUR� HQ�SDODEUDV�� SRUTXH� HPSLH]DQ� D� TXHPDUWH�� RVHD� � OD� SDODEUD� TXHPDU� TXLHUH� GHFLU� TXH� VL�



��

DKRULWD� 6HJXULGDG� &LXGDGDQD� HVWi� DUULED�� 6HJXULGDG� &LXGDGDQD� SDVD� D VHU� SXHV� FRPR�QDGD��RVHD�D�YHFHV�HV�PDOD�OD�JHQWH�SHUR�DVt�HV��/D�LPSRWHQFLD�GH�QR�VDEHU�FRPR�UHVROYHU�HO�SUREOHPD�H[SORWD�VXV����HQWRQFHV�HV�GLItFLO�TXH�6HJXULGDG�&LXGDGDQD�WUDWH�GH�LQWHUYHQLU���+RPEUH��SREODGRU��MRYHQ�(Q� HVWH� VHQWLGR�� SRGUtD� DILUPDUVH� TXH� SDUD� ORV� PLHPEURV� GHO� &RPLWp� GH� 6HJXULGDG�&LXGDGDQD�� LQFOXVR� HO� WRPDU� SDUWLGR� SRU� OD� OHJDOLGDG�� FRPR� OHV� FRUUHVSRQGH�� ILQDOPHQWH� OHV�JHQHUD�PiV�SUREOHPDV�IUHQWH�D�OD�SREODFLyQ��\�SLHUGHQ�VX�DSR\R�\�UHFRQRFLPLHQWR��6H�SURGXFH�DVt�HVWH�FRQIOLFWR�HQ�VX�URO�TXH�PHQFLRQiEDPRV�DQWHV��VH�GHEDWHQ�HQWUH�UHVSHWDU�OD�OHJDOLGDG�\�DVXPLUVH�FRPR�RUJDQL]DFLyQ�VXERUGLQDGD�GH�OD�3ROLFtD�1DFLRQDO��R�FRPR�UHSUHVHQWDQWHV�GH�OD�SREODFLyQ�\�SRU�OR�WDQWR�UHVSHWDU�ODV�GHPDQGDV��VDQFLRQHV��SRSXODUHV�
'HO� RWUR� ODGR�� HQ� FXDQWR� D� OD� YLVLyQ� GHO� &RPLWp� GH� 6HJXULGDG� &LXGDGDQD� VREUH� OD�SREODFLyQ�� DOJXQRV�PLHPEURV� GH� GLFKD� RUJDQL]DFLyQ� FUHHQ� TXH� OD� SREODFLyQ�� D� SHVDU� TXH� OD�FRQVLGHUDQ�QHFHVDULD��QR�DSR\DQ�OR�VXILFLHQWH��HQ�PDWHULD�HFRQyPLFD�\�HQ�UHFRQRFLPLHQWR��(Q�PXFKRV�FDVRV�ORV�PLHPEURV�GH�6HJXULGDG�&LXGDGDQD�KDQ�PDQLIHVWDGR�TXH�OD�SREODFLyQ�QR�HV�SXQWXDO�QL�FXPSOH�FRQ�VXV�SDJRV�GH�DSR\R�DO�FRPLWp��/D�VHQVDFLyQ�GH�HVWD�UHODFLyQ�VHUtD�DOJR�DVt� FRPR�³OD� SREODFLyQ� FXDQGR� KD\� TXH� H[LJLU� H[LJHQ� SHUR� FXDQGR� TXH� KD\� TXH� DSR\DU� VH�HVFRQGHQ´�� 6L� ELHQ� ORV�PLHPEURV� FRQ� ORV� TXH� VH� KD� FRQYHUVDGR� HQWLHQGHQ� TXH� OD� SREODFLyQ�WDPSRFR� JR]D� GH� H[FHGHQWHV� HFRQyPLFRV� FRPR� SDUD� DSR\DU� LQFRQGLFLRQDOPHQWH�� HQ�PDWHULD�PRQHWDULD��DO�FRPLWp��VH�HYLGHQFLD�FLHUWR�UHVHQWLPLHQWR�VREUH�OD�SREODFLyQ��$GHPiV��VRVWLHQHQTXH�QR�QHFHVDULDPHQWH�HO�DSR\R�WLHQH�TXH�VHU�PRQHWDULR��3XHGHQ�DSR\DU�FRQ�RWUDV�FRVDV�FRPR�DOLPHQWRV�R�IUD]DGDV��R�WDPELpQ�FRODERUDQGR�FXDQGR�VH�OHV�QHFHVLWH��,QFOXVR��VLPSOHPHQWH�QR�FULWLFDQGR�FXDQGR�DOJXQD�VLWXDFLyQ�QR�VH�UHVXHOYH�GH�OD�PHMRU�PDQHUD�R�GH�OD�IRUPD�TXH�HOORV�HVSHUDQ��

0LUD��D�HOORV��D�OD�SREODFLyQ��QR�OHV�LQWHUHVD�6HJXULGDG�&LXGDGDQD��3RUTXH�VL�OD�SREODFLyQ�IXHUD� FRQVFLHQWH� \� GLJD� ¢QR"�� VL� KD\� 6HJXULGDG�&LXGDGDQD� HV� XQ� VHJXUR� SDUD� QRVRWURV��TXL]i� QR� QHFHVDULDPHQWH� SODWD�� VLQR� DO�PHQRV� XQ� FDIp� R� DOJR� TXH� DSR\HQ�� 3HUR� FXDQGR�KDEtD� SUREOHPDV�� HOORV� £6HJXULGDG� &LXGDGDQD�� &XDQGR� KDEtD� XQ� URER�� £6HJXULGDG�&LXGDGDQD�� 3HUR� ODPHQWDEOHPHQWH� SXHV� QR� KDEtD� FyPR� VROXFLRQDU� SRUTXH� QR� KDEtD�HFRQyPLFDPHQWH� SXHV�� ¢FyPR� VREUHYLYtDPRV"� ������ ¢3RU� TXp� HV� HVWR"� SRUTXH� HVWi�DFRVWXPEUDGD�OD�JHQWH�D�TXH�WRGR�VHD�JUDWLV��(OORV�QR�TXLHUHQ�LQYHUWLU��D\XGDU��¢7RGR�SRU�TXp"��SRUTXH�HO�JRELHUQR�GH�)XMLPRUL�ORV�DFRVWXPEUy��TXH�WRGR�UHFLELHUDQ�JUDWLV��������£QR��SRUTXp�VL�HO�JRELHUQR�QRV�WLHQH�TXH�GDU�JUDWLV���SHUR�HOORV�QR�SXHGHQ�SRQHU�XQ�JUDQR�GH�DUHQD�SDUD�HOORV��<�PXFKRV�WUDEDMRV�TXH�YR\��D�KDFHU�DFi��WDPELpQ���QR�YDQ�D�SDJDU��SHUR�VL�QHFHVLWDQ�VHJXULGDG��QRV�OODPDQ�D�QRVRWURV��D�6HJXULGDG�&LXGDGDQD��/R�TXH�SDVD�HV�TXH�QRVRWURV�\D�QRV�HVWDPRV�FDQVDQGR�\�QRVRWURV�QHFHVLWDPRV�DOJR�TXH�QRV�VRVWHQJD��TXH�QRV�GHQ�RVHD�DOJR��XQ�EHQHILFLR���+RPEUH��6HJXULGDG�&LXGDGDQD��DGXOWR�
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(VWD�VLWXDFLyQ�SRGUtD�JHQHUDU�SUREOHPDV�IXWXURV��6L�ELHQ�HQWUH�OD�SREODFLyQ�\�6HJXULGDG�&LXGDGDQD� QR� VH� HYLGHQFLD� XQD� UHODFLyQ� GHVJDVWDGD�� VLQ� SRVLELOLGDGHV� GH� UHYHUWLUVH�� ODV�FRQVHFXHQFLDV� GH� TXH� QR� VH� WUDEDMH� HQ� HO� IRUWDOHFLPLHQWR� GH� HVWD� UHODFLyQ� Vt� SXHGHQ� VHU�SHUMXGLFLDOHV��8Q�PLHPEUR�GH�6HJXULGDG�&LXGDGDQD�QRV�FRPHQWD��VREUH�OD�SREODFLyQ��³+D\�GH�WRGR��KD\�XQRV�TXH�DSR\DQ�YHUGDGHUDPHQWH� \�KD\�TXLHQHV�QR�� WH�FULWLFDQ�PDV�ELHQ�FRPR� WH�GLJR�DO�SULPHU�HUURU�TXH�FRPHWHV´��0XMHU��6HJXULGDG�&LXGDGDQD��MRYHQ�
/R�SUHRFXSDQWH�VHUtD�OR�TXH�HVWR�SRGUtD�JHQHUDU��6L�OD�SHUFHSFLyQ�HQWUH�HVWRV�DFWRUHV�VH�PDQWLHQH� HQ� HVWD� OtQHD�� OR� TXH� SRGUtD� SDVDU� VHUtD� XQ� GHVJDVWH� HQ OD� UHODFLyQ�� SRFD�GLVSRQLELOLGDG�SDUD�D\XGDU�SRU�SDUWH�GH�ORV�SREODGRUHV�\�PHQRV�D~Q�GH�ORV�GH�6HJXULGDG��PDV�D~Q�VL�VLHQWHQ�TXH�VX�ODERU�QR�HV�DSR\DGD�HFRQyPLFDPHQWH�SHUR�Vt�FULWLFDGD�VL�FRPHWHV�DOJ~Q�HUURU�� 6LQ� DSR\R� PDWHULDO�� FRQILDQ]D� R� PtQLPR� UHFRQRFLPLHQWR�� HV� SRFR� SUREDEOH� TXH� VH�HVWDEOH]FD�XQD�UHODFLyQ�IXHUWH�\�IOXLGD�HQWUH�HVWRV�DFWRUHV��

3REODFLyQ�± 3ROLFtD��&RPLVDUtD�GH�3DFKDF~WHF�
/D�UHODFLyQ�HQWUH�OD�SREODFLyQ�\�OD�SROLFtD�HV�OD�PiV�GpELO�\�GHVJDVWDGD�HQWUH�HVWRV�WUHV�DFWRUHV��(VWD�UHODFLyQ�HVWD�PDUFDGD�SRU�OD�GHVFRQILDQ]D�\�OD�LQFRPSUHQVLyQ�
'H�OD�SREODFLyQ�D�OD�SROLFtD�KD\�XQD�JUDQ�GHVFRQILDQ]D��\�OD�LPDJHQ�TXH�VH�WLHQH�GH�OD�&RPLVDUtD�GH�3DFKDF~WHF�HV�GH�FRUUXSFLyQ��LQHILFLHQFLD��PDOWUDWR�\�SRFD�FDSDFLGDG�GH�DFFLyQ��/D�SHUFHSFLyQ�GH�OD�SREODFLyQ�HV�TXH�OD�FRPLVDUtD�QR�FXHQWD�FRQ�ODV�LQVWDODFLRQHV�DGHFXDGDV�SDUD�DWHQGHU�ODV�GHPDQGDV�GH�WRGD�OD�SREODFLyQ�GH�3DFKDF~WHF��� (V�GHFLU��HQ�SULPHU�OXJDU�OD�FDSDFLGDG� ItVLFD� HV� SREUH�� +D\� SRFRV� SROLFtDV� DVLJQDGRV� HQ� OD� FRPLVDUtD�� OD� FDSDFLGDG� GH�DFFLyQ� GH� ORV� PLVPRV� HV� SREUH�� �ORV� SROLFtDV� GHEHQ� UHPLWLU� ODV� GHQXQFLDV� D� RWUD� FRPLVDUtD�FHUFDQD��PiV� JUDQGH� \� FRQ� XQ� ILVFDO� TXH� SXHGH� KDFHUVH� FDVR� GH� ODV� GHQXQFLDV��� LQFOXVR� KD\�SRFR�HVSDFLR�SDUD�DWHQGHU�GH�PDQHUD�DGHFXDGD�D�OD�SREODFLyQ��(Q�VHJXQGR�OXJDU��HO�WUDWR�GH�ORV�PLVPR�SROLFtDV�HV�YLVWR�SRU�ORV�SREODGRUHV�FRPR�GHVSHFWLYR��3DUD�ORV�SREODGRUHV��ORV�SROLFtDV�QR�ORV�DWLHQGHQ�QL�UHFLEHQ�ELHQ��VyOR�VH�OLPLWDQ�D�UHFLELU�\�DQRWDU�VXV�GHQXQFLDV�HQ�XQ�OLEUR�\�QDGD�PiV��1R��KD\�SDUD�DOJXQRV�SREODGRUHV�QL�VLTXLHUD�EXHQD�HGXFDFLyQ�HQ�VX�WUDWR��(Q�WHUFHU�OXJDU�� OD�FRUUXSFLyQ�GH� ORV�SROLFtDV�HV�SDUD�ORV�SREODGRUHV�TXL]i� OD�FXHVWLyQ�PiV�JUDYH�HQ�VX�

�� 5HFLpQ� KDFH� SRFRV� PHVHV�� FRQ� OD� LQDXJXUDFLyQ� GH� XQD� QXHYD� FRPLVDUtD�� PiV� DPSOLD� \� GH� PHMRU�LQIUDHVWUXFWXUD��SRGUtD�TXL]i�UHODWLYL]DUVH�HVWH�SXQWR�
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SHUFHSFLyQ�VREUH�OD�FRPLVDUtD��³/RV�SROLFtDV�DUUHJODQ�FRQ�ORV�ODGURQHV��TXLHQHV�VDOHQ�DO�GtD�VLJXLHQWH´�HV� XQD� SHUFHSFLyQ� FDVL� JHQHUDOL]DGD� HQWUH� OD�SREODFLyQ��/D� FRUUXSFLyQ�QR� VyOR� VH�HYLGHQFLD� HQ� HVWH� VHQWLGR�� WDPELpQ� PDQLILHVWDQ� DOJXQRV� SREODGRUHV� TXH� ORV� SROLFtDV� FREUDQ�³FRLPDV´�� SDUD�DJLOL]DU�DOJ~Q�WUiPLWH�R�GHQXQFLD�
)LQDOPHQWH�� VX� SRFD� FDSDFLGDG� ItVLFD� \� SRFRV� PLHPEURV� WDPELpQ� UHSUHVHQWD� SDUD� OD�SREODFLyQ�XQ�LPSHGLPHQWR�HQ�VX�WDUHD�GH�YLJLODQFLD�\�FRQWURO�GHO�HVSDFLR��/D�SROLFtD�QR�SXHGH�OOHJDU�D�WRGRV�ORV�HVSDFLRV��\�PHQRV�D~Q�D�ORV�PiV�DOHMDGRV�TXH�HV�GRQGH�VH�FRQFHQWUDUtDQ�ORV�IRFRV�GHOLFWLYRV��� /D�LPSRWHQFLD�DXPHQWD�DO�VHU�FRQFLHQWHV�TXH��D�SHVDU�GH�WHQHU�FRQRFLPLHQWR�GH�ORV�IRFRV�GH�UHXQLyQ�GH��SRU�HMHPSOR��ODV�SDQGLOODV��ORV�SROLFtDV�QR�KDFHQ�± QL�SXHGHQ�KDFHU�± SUiFWLFDPHQWH�QDGD���
/D� &RPLVDUtD� GH� 3DFKDF~WHF� QR� UHSUHVHQWDUtD� HQWRQFHV� XQD� JDUDQWtD� GH� VHJXULGDG� \�DSR\R�D�OD�SREODFLyQ��SRU�OR�TXH�XQRV�RSWDQ�D�YHFHV�SRU�UHDOL]DU�VXV�GHQXQFLDV�GLUHFWDPHQWH�D�OD�FRPLVDUtD�GH�0L�3HU~��XQ�DVHQWDPLHQWR�KXPDQR�FHUFDQR��FRQ�XQD�FRPLVDUtD�PiV�JUDQGH�\�TXH� WUDEDMD� GH� PDQHUD� PiV� FHUFDQD� FRQ� OD� PXQLFLSDOLGDG�� 2WURV�� FRPR� \D� VH� PHQFLRQy��RSWDUtDQ� SRU� WRPDU� OD� MXVWLFLD� SRU� VXV� SURSLDV� PDQRV� R� SRU� VLPSOHPHQWH� QR� KDFHU� QDGD��$OJXQRV�WHVWLPRQLRV�QRV�DFHUFDQ�KDFLD�ODV�FDUDFWHUtVWLFDV�GH�HVWD�UHODFLyQ�

<�FRQ�OD�SROLFtD«�¢FyPR�HV�OD�IXQFLyQ�GH�OD�SROLFtD�DFi"
(V�TXH��YDPRV�D�SRQHUQRV�D�SHQVDU�¢QR"��+D\�TXH�UHFLELU�OD�YR]�GHO�SXHEOR��GHFLUOH�¢QR"�³\R�VR\�GHOLQFXHQWH´�HQWUH�FRPLOODV�\�PH�FKDSDQ�\�PH�FDSWXUDQ�HQ�SOHQR�URER��YR\�DOOi�\�DUUHJOR�� 9R\� DOOi� \� DUUHJOR�� KDJR�PL� DUUHJOR� \� VDOJR�� (QWRQFHV� KD\� GHVFRQILDQ]D� HQ� OD�SROLFtD��KD\�GHVFRQILDQ]D��������$TXt�SDUD�TXH�OD�3ROLFtD�1DFLRQDO�IXQFLRQH�WLHQH�TXH�KDEHU�HK��GLJDPRV��£WLHQHV�TXH�PRULU��R�VHD��WLHQHV�TXH�H[FHGHUWH�PiV�GH�OR�TXH�VXSXHVWDPHQWH«�SRUTXH� DTXt� ODV� FRVDV� OHYHV�� R� TXH� EXHQR� PH� KDQ� UREDGR� XQ� WHOHYLVRU�� � ³\D� QR� WH�SUHRFXSHV´��OR�WLUDQ��%XHQR��\�DO�GtD�VLJXLHQWH«��+RPEUH��SREODGRU��MRYHQ�OR� PLVPR� KDFH� OD� SROLFtD� SRUTXH� OD� OH\� QR� OH� SHUPLWH�� D� XQ� GHOLQFXHQWH� OR� OOHYDPRV��FRPSUREDGR�HO�GHOLQFXHQWH�OR�OOHYDPRV�D�OD�FRPLVDUtD��QR�Vp��SDUHFH�TXH�WLHQHQ�XQD�YDULWD�PiJLFD�TXH�DO�GtD�VLJXLHQWH�\D�OR�YHQ�VXHOWR��HQWRQFHV�HVH�HOHPHQWR�VH�FRQYLHUWH�HQ�PXFKR�PiV�SHOLJURVR� WRGDYtD��SUHIHULEOH�QR� WRFDUOR��R� VHD��HV�SUHIHULEOH� WUDWDUOR�FRQ�PDQRV�GH�VHGD�\�QR�DUULHVJDU�D�OD�IDPLOLD�SRUTXH�HVH�HOHPHQWR�VL�HV�FRQGXFLGR�D�OD�FRPLVDUtD�DO�GtD�

�� &RPR� VH� PHQFLRQy�� ODV� FRLPDV VRQ� SDJRV� SULYDGRV� LOHJDOHV� HQWUH� SREODGRU� \� SROLFtD� SDUD� DJLOL]DU� XQ�WUiPLWH�R�DUUHJODU�RWURV�DVXQWRV�GH�PDQHUD�LOHJDO��� +H� DKt� XQ� WHUULEOH� GLOHPD� HQ� OD� SREODFLyQ�� HOORV� VDEHQ� GyQGH� \� TXLHQHV� VH� MXQWDQ� SDUD� FRPHWHU� DFWRV�GHOLFWLYRV��6LQ�HPEDUJR��D�SHVDU�GH�HVWH�FRQRFLPLHQWR�SRFR�SXHGHQ�KDFHU�HOORV�\�PHQRV�OD�SROLFtD�TXH�QR�FXHQWD� FRQ� XQD� SDWUXOOD� DGHFXDGD� QL� SXHGH� UHDOL]DU� PXFKRV� UHFRUULGRV� GDGR� TXH� QR� SXHGHQ� GHMDU� OD�FRPLVDUtD�VLQ�HIHFWLYRV�



��

VLJXLHQWH�HVWi�VXHOWR�\�DFW~D�FRQ�PXFKD�PiV�YHQJDQ]D��HV�PXFKR�PiV�SHOLJURVR��\R�SRU�HVR�D�YHFHV�GLJR�HQ�OD�UDGLR��VL�YHQ�D�XQ�GHOLQFXHQWH�HQ�VX�FDVD�QL�OR�WRTXHQ��LQYtWHOHV�XQ�FDIHFLWR�PDV�ELHQ´��+RPEUH��SREODGRU��DGXOWR����OD� SROLFtD� WDPSRFR� DFXGHQ� UiSLGDPHQWH� D� QLQJ~Q� OODPDGR�� QR� DFXGHQ� PXFKR��ODPHQWDEOHPHQWH� QR� Vp�� DVt� FRPR� KDQ� KHFKR�XQ� UHSRUWDMH� TXH� OD� FRPLVDUtD� HVWDED�PX\�SREUH��HQWRQFHV�OD�FRPLVDUtD�HVWi�TXH�D�YHFHV�QR�KD\�SDWUXOOHURV��QR�KD\�XQ�FRPLVDULR��QR�KD\�QDGD�� HQWRQFHV� FUHR�TXH� VH�GHEHUtD�GH�PHMRUDU� OD� FRPLVDUtD� MRYHQ� ������� ORV�PLVPRV�YHFLQRV�GHEHPRV��GH�VDOLU�HQ�WRGR�FDVR�VL�QR�KD\�VHJXULGDG��XQD�SROLFtD�D�OD�TXH�QRVRWURV�SRGHPRV�DFXGLU�� OODPDU�\�TXH�HOORV�YHQJDQ�D�QXHVWUR�OODPDGR�\�QR�OR�KDFHQ�MRYHQ��HOORV�FUHHQ�TXH�DFi�HQ�3DFKDF~WHF�KD\�SXURV�LJQRUDQWHV���0XMHU��SREODGRUD��MRYHQ�3RU�VX�SDUWH��GH�OD�SROLFtD�D�OD�SREODFLyQ�KD\�XQD�VHQVDFLyQ�GH�LQFRPSUHQVLyQ��3DUD�ORV�PLHPEURV�GH� OD�SROLFtD� �\�GH�6HJXULGDG�&LXGDGDQD�TXH� WUDEDMDQ�HQ� OD�PLVPD�FRPLVDUtD��FRQ�ORV�TXH�VH�KD�FRQYHUVDGR��OD�PD\RUtD�GH�ORV�SREODGRUHV�GH�3DFKDF~WHF�QR�FRPSUHQGHUtDQ�TXH�VX�FDSDFLGDG�GH�DFFLyQ�HVWD�FRQGLFLRQDGD�SRU�ORV�SRFRV�UHFXUVRV�FRQ�ORV�TXH�FXHQWDQ��TXH�HV�HQ�UHDOLGDG�XQ�SUREOHPD�QDFLRQDO� \�SRU�HO�PDQGDWR�D�OD�OHJLVODFLyQ�SHUXDQD��TXH��SRU�HMHPSOR��QR�H[LJH�PDQWHQHU�SUHVRV�D�ORV�ODGURQHV�FX\R�KXUWR�QR�VXSHUH�ORV�PLO�VROHV�OXHJR�GH�XQ�GtD�GH�GHWHQFLyQ��/D�LGHD�TXH�PDQHMDUtDQ�ORV�SROLFtDV�VHUtD�DOJR�DVt�FRPR�³1R�HQWLHQGHQ�TXH�VRPRV�SRFRV��VLQ�UHFXUVRV��TXH�FXPSOLPRV�OD�OH\�\�SRU�HVR�VH�TXHMDQ�\�SLHQVDQ�TXH�VRPRV�FRUUXSWRV�R�IORMRV´�� 6RQ� HQWRQFHV� FRQVFLHQWHV� GH� VXV� OLPLWDFLRQHV� SRU� UD]RQHV� H[WHUQDV� D� HOORV� �SRFRV�UHFXUVRV��VXERUGLQDFLyQ�D�ODV�OH\HV��\�VDEHQ�WDPELpQ�TXp�HV�OR�TXH�OD�SREODFLyQ�OHV�UHFODPD�\�H[LJH��\�TXH�QR�JR]DQ�GH�PXFKR�SUHVWLJLR��SHUR�VLHQWHQ�TXH�HV�SRFR�OR�TXH�SRGUtDQ�KDFHU��3DUD�OD� SROLFtD�� OD� SREODFLyQ� WLHQH� SRFRV� FRQRFLPLHQWRV� \� SRU� WDQWR� KDEUtD� TXH� UHDOL]DU�FDSDFLWDFLRQHV�\�FKDUODV�HGXFDWLYDV�SDUD�TXH�OD�SREODFLyQ�FRQR]FD�ODV�OH\HV�\�VHSD�SRUTXp�HV�TXH� WLHQHQ� TXH� SRU� HMHPSOR� VROWDU� D� DOJXQRV� ODGURQHV� SRU� XQ� URER�PHQRU��(O� GLVFXUVR� GH� OD�SROLFtD� WHQGUtD�TXH�YHU� FRQ� OD�QHFHVLGDG�GH�³LQVWUXLU´�D� OD�SREODFLyQ�HQ�HVWRV� WHPDV�SDUD�DVt�³FLYLOL]DUORV´�
8Q�PLHPEUR�GH�OD�&RPLVDUtD�GH�3DFKDF~WHF��QRV�FRPHQWD��

¢<� HVWD� VLWXDFLyQ� HVSHFLDO� GHSHQGLHQWHV� GH� OD� FRPLVDUtD� GH� 0L� 3HU~� D� XVWHGHV� TXp� OHV�SDUHFH��PiV�TXH�GLILFXOWHQ�HO�SRGHU�WUDEDMDU�R�HV�DOJR�EXHQR"�¢4Xp�YHQWDMDV�WLHQHQ�R�SRU�TXp�TXLHUHQ�VHU�LQGHSHQGLHQWHV�GH�0L�3HU~"/DV�YHQWDMDV����SDUD�QRVRWURV�QR�KD\�QLQJXQD�YHQWDMD�QL�QLQJXQD�GHVYHQWDMD��HO�FRPDQGR�GH�OD�SROLFtD�GHVLJQD� \�QRVRWURV� VRPRV�VXMHWRV�D�RUGHQ�� VRPRV�VXERUGLQDGRV�\�DFDWDPRV� OR�TXH�GLFHQ��/DV�GHVYHQWDMDV�HV�SDUD�OD�SREODFLyQ��¢SRU�TXp"��SRUTXH�ORV�SREODGRUHV�WLHQHQ�TXH�WUDVODGDUVH�SDUD�FRQWLQXDU�VXV�GHQXQFLDV�KDFLD�OD�FRPLVDUtD�GH�0L�3HU~��HVR�FRUUH�XQ�JDVWR� HFRQyPLFR�� XQD� SpUGLGD� GH� WLHPSR�� XQ� JDVWR� GH� WLHPSR� \� GH� DKt� VH� SURGXFHQ�SUREOHPDV� HPRFLRQDOHV�� SVLFROyJLFRV� SRUTXH� OD� JHQWH� SRU� VX� VLWXDFLyQ� HFRQyPLFD� QR�SXHGHQ�WUDVODGDUVH�\�OR�GHMDQ��GHMDQ�ODV�GHQXQFLDV�\�TXHGDQ�VLQ�UHVROYHU�HVWDV�GHQXQFLDV
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<�OXHJR�DJUHJD��
HVWD�FRPLVDUtD�QR�FXHQWD�FRQ�PXFKRV�SROLFtDV��VRPRV�HVFDVRV�GH�SROLFtDV��VRPRV���SRU���TXH�TXHGDQ�DTXt��VRQ�PX\�SRFRV�SDUD�����PLO�KDELWDQWHV�\�SDUD�OD�FDQWLGDG�GH�GHQXQFLDV�TXH�KD\��HQWRQFHV�HVH�HV�HO�GHVFRQWHQWR�GH�ORV�SREODGRUHV��SHUR�HO�JRELHUQR�HVWi�KDFLHQGR�HVIXHU]RV�SDUD�FRQVWUXLU�OD�FRPLVDUtD��SHVH�D�HVR�WDPSRFR�KD\�SROLFtDV�SRUTXH�VH�KD�KHFKR�XQ�SUREOHPD�VRFLDO�\D��XQ�SUREOHPD�\D�GH�(VWDGR/D�SROLFtD�KDFH�FXPSOLU�OR�TXH�GLFH�OD�OH\�\�HOORV�QR�OR�WRPDQ�DVt��HOORV�WRPDQ�OD�MXVWLFLD�SRU�VXV�SURSLDV�PDQRV��SHUR�HQ�EDVH�D�HVR�QRVRWURV�\D�KHPRV�WUDEDMDGR�SRUTXH�DTXt�Vt�KD�KDELGR�XQ�FDVR�TXH�KDQ�OOHJDGR�D�OD�PXHUWH��HQWRQFHV�QRVRWURV�\D�KHPRV�RULHQWDGR��VH�OH�KD�GLFKR��VH�OH�KD�GDGR�PiV�R�PHQRV�XQD�RULHQWDFLyQ�\�KDQ�HQWHQGLGR�TXH�HVR�QR�SXHGHQ�KDFHU�SRUTXH�HVR�WUDH�SUREOHPDV��DO�ILQDO�HV�XQ�VHU�KXPDQR�\�DTXHO�TXH�KD�FRPHWLGR�XQD�PXHUWH��HVR�VH�FRQYLHUWH�HQ�XQ�GHOLWR��HQWRQFHV�HO�GHOLQFXHQWH�\D�QR�HV�HO�DXWRU�VLQR�HV�HO�DJUDYLDGR�� HQWRQFHV�HO�SREODGRU�HV�HO�FXOSDEOH��HQWRQFHV�KD\�GHWHQFLRQHV��KD� W HQLGR�TXH�VXFHGHU�XQ�SUREOHPD�JUDQGH�SDUD�TXH�OD�JHQWH�HQWLHQGD�SRUTXH�ORV�DXWRUHV�GH�HVH�GHOLWR�TXH�KDQ�FRPHWLGR�\D�HVWiQ�HQ�FiUFHO��HVWiQ�FRPR���y���SHUVRQDV�HQ�OD�FiUFHO�SRUTXH�OH�KDQ�TXLWDGR�OD�YLGD�D�XQD�SHUVRQD�8Q� PLHPEUR� GH� 6HJXULGDG� &LXGDGDQD� \� EUD]R� GHUHFKR� GH� OD� 23&� �2ILFLQD� GH�3DUWLFLSDFLyQ� &LXGDGDQD� GH� OD� 3ROLFtD�1DFLRQDO�� TXH� VH� HQFDUJD� GH� HVWDEOHFHU� ODV� UHODFLRQHV�HQWUH�OD�3ROLFtD�\�6HJXULGDG�&LXGDGDQD���VHxDOD�
1RVRWURV� PLVPRV� �FRPR� SHUXDQRV�� QR� FRQRFHPRV� ODV� IXQFLRQHV�� ODV� OH\HV�� ODV� UHJODV ��HQWRQFHV� PXFKDV� YHFHV� OD� JHQWH� VH� FRQIXQGH�� ³£QR�� \R� WUDLJR� D� XQ� GHWHQLGR� DFi� \� OR�VXHOWDQ�´�� VLPSOHPHQWH� OR� VXHOWDQ� SRUTXH� OD� OH\� HVWLSXOD� HVR�� HQWRQFHV� D� YHFHV� QRVRWURV�PLVPRV�GHVFRQRFHPRV�HVDV�QRUPDV�������(VH�HV�HO�PDOHVWDU�GH�OD�SREODFLyQ��HQWRQFHV� KD\�PDODV�SHUVRQDV�PDOLQWHQFLRQDGDV��GLFHQ��£QR��\D�DUUHJOy�FRQ�HO�HIHFWLYR�\�OR�KD�VROWDGR��\�D�YHFHV�QR�HV�DVt��FRPR�GHVJUDFLDGDPHQWH�ORV�ODGURQHV�FRQRFHQ�PiV�ODV�OH\HV�TXH�QRVRWURV�PLVPRV��HQWRQFHV�HVD�HV�OD�SUREOHPiWLFD�TXH�KD\��QR�HV�VROR�DFi��HV�D�QL YHO�QDFLRQDO��SRU�HVR� HV� OD� IUXVWUDFLyQ� GH� OD� SREODFLyQ� TXH� TXLHUH� WRPDU� OD� OH\� SRU� VXV� SURSLDV� PDQRV��SRUTXH�FUHH�TXH�HQ�ODV�FRPLVDUtDV�QR�VH�GDQ�XQD�EXHQD�ODERU��QR�VH�HMHFXWDQ�ELHQ�ODV�OH\HV �6HJXULGDG�&LXGDGDQD�± 3ROLFtD�1DFLRQDO

)LQDOPHQWH��OD�UHODFLyQ�HQWUH�HO�&RPLWp�GH�6HJXULGDG�&LXGDGDQD�\�OD�3ROLFtD�HV�FXULRVD��FRQIOLFWLYD�\�TXL]i�FRQWUDGLFWRULD�� IRUPDOPHQWH� WUDEDMDQ�GH�PDQHUD�FRRUGLQDGD��SHUR�LJXDO�VH�KDFHQ�QRWDU�FLHUWRV�FRQIOLFWRV��5HFRQRFHQ�ODV�GHELOLGDGHV��HUURUHV�\�HO�SRFR�SUHVWLJLR�TXH�WLHQH�OD� FRPLVDUtD� \� HQ� DOJXQRV� FDVRV� VH� VLHQWHQ� SRFR� UHFRQRFLGRV�� SHUR� D� OD� YH]� DFXGHQ�FRQVWDQWHPHQWH�D� ODV�FDSDFLWDFLRQHV�TXH�GH�YH]�HQ�FXDQGR�RIUHFH� OD�SROLFtD�\��R�HO�HMpUFLWR�\�H[LJHQ� TXH� VH� KDJDQ�PiV� FDSDFLWDFLRQHV�� /D� JUDQ�PD\RUtD� GH� ORV�PLHPEURV� GHO� &RPLWp� GH�6HJXULGDG� &LXGDGDQD� TXLVLHUD� UHIRU]DU� VX� UHODFLyQ� FRQ� HVWD� HQWLGDG�� SHUR� RWUR� JUXSR�� PX\�SHTXHxR�� GH� HVWD� PLVPD� HQWLGDG� TXLVLHUD� WUDEDMDU� LQGHSHQGLHQWHPHQWH� GH� HOOD�� $VXPHQ� HO�GLVFXUVR� RILFLDO�� TXH� DFDWD� HO� PDUFR� OHJDO�� SHUR� DOJXQRV� QR� UHFKD]DQ� GHO� WRGR� XQD� VDQFLyQ�SRSXODU�D�SRVLEOHV�GHOLQFXHQWHV��5HYLVHPRV�PDV�GH�FHUFD�HVWD�UHODFLyQ��



��

&RPR� VH� PHQFLRQy�� OD� IXQFLyQ� GH� HVWH� FRPLWp� HV� DQWH� WRGR� SUHYHQLU� ORV� GHOLWRV��FRQYHUWLUVH� HQ� ORV� RMRV� \� RtGRV GH� OD� &RPLVDUtD� GH� 3DFKDF~WHF� TXH� QR� SXHGH� UHDOL]DU� XQD�DGHFXDGD� IXQFLyQ� GHELGR� DO� SRFR� Q~PHUR� GH� PLHPEURV� FRQ� TXH� FXHQWDQ�� (O� REMHWLYR� HV�FRPSOHPHQWDU�\�DXPHQWDU�OD�FDSDFLGDG�GH�YLJLODQFLD�GHO�HVSDFLR��$GHPiV��VLHQGR�DOLDGRV�GH�OD�SROLFtD��GHEHQ�DFDWDU��WDQWR�HQ�HO�GLVFXUVR�FRPR�HQ�OD�SUiFWLFD��ODV�QRUPDV�OHJDOHV�YLJHQWHV��3RU�HMHPSOR�� VL� VH� ORJUD�FDSWXUDU�D�XQ� ODGUyQ�� VH� OH�GHEH�HQYLDU�D� OD�FRPLVDUtD��SDUD�TXH�HOORV�VH�HQFDUJXHQ� GH� OD� VDQFLyQ� OHJDO� FRUUHVSRQGLHQWH�� HYLWDQGR� SRVLEOHV� VDQFLRQHV� R� OLQFKDPLHQWRV�TXH� OD� SREODFLyQ� SXGLHUD� FRPHWHU�� (V� XQ� WUDEDMR� HQWRQFHV� TXH� UHTXLHUH� XQD� UHODFLyQ� IOXLGD��FRRUGLQDGD�� HQWUH� HVWDV� GRV� LQVWLWXFLRQHV��5HTXLHUH� WDPELpQ� TXH� HVWH� FRPLWp� VH� DVXPD� FRPR�JUXSR�DOLDGR�GH�OD�SROLFtD��TXH�FRPSDUWDQ�YLVLRQHV�VREUH�FyPR�UHVROYHU�HVWD�FXHVWLyQ��4XH�VH�DOHMHQ�SRU�OR�WDQWR�GH�DOJXQDV�RSFLRQHV�H[WUHPDV��FRPR�JROSHDU�D�ORV�GHOLQFXHQWHV��
&ODUR���ORV�YHFLQRV��TXLHUHQ�JROSHDUOR��D�XQ�GHOLQFXHQWH��SHUR�OR�TXH�QRVRWURV��ORV�GH�6�&��KDFHPRV�HV�WUDWDU�GH�DSDFLJXDUORV��YHFLQRV�SRU�IDYRU�WUDQTXLOtFHQVH��VL�QRVRWURV�HVWDPRV�SUHVHQFLDQGR�HVR�QR�SRGHPRV�GHMDU�TXH�ORV�JROSHHQ�SRUTXH�QRVRWURV�MXVWDPHQWH�HVWDPRV�SDUD�SUHYHQLU�OD�YLROHQFLD�¢QR"��VL�HV�FXOSDEOH�WRGRV�WHQHPRV�TXH�OOHYDUOR�D�OD�FRPLVDUtD��QR�LPSRUWD��OHV�GHFLPRV�TXH�QRV�DFRPSDxHQ��TXH�YHDQ�HOORV�TXH�LQJUHVDPRV�D�OD�FRPLVDUtD��TXH�OH�GHWLHQHQ�\�WRGR�HVR�¢\D"��SRUTXH�SRU�GHFLUWH��QRV�KD�SDVDGR�PXFKDV�YHFHV�TXH�OD�SROLFtD�QRV�KD�UHTXLQWDGR�SHUR�QXHVWUD�YLGD��FRPR�HV�SRVLEOH�TXH�QRV�OR�WUDLJDQ�JROSHDGR��YDQ�D�SHQVDU�TXH�DFi�HQ�OD�FRPLVDUtD�OR�KHPRV�JROSHDGR��XVWHGHV�HVWDQGR�DKt�HQ�VX�GHODQWH�FyPR�ORV�YDQ�D�JROSHDU��X\�QRV�UHTXLQWDURQ�IHR��SRU�HVR�QRVRWURV�QR�GHMDPRV�QL�TXH�VHD�QL�D� XQR� QL� DO� RWUR�� VHSDUDU� SDUD� TXH� QR� KD\D� HVWH� WLSR� GH� YLROHQFLD�� �0XMHU�� 6HJXULGDG�&LXGDGDQD��-RYHQ�6LQ�HPEDUJR��HVWD�UHODFLyQ�HQ�OD�SUiFWLFD�QR�HV�GHO�WRGR�IOXLGD��$OJXQRV�PLHPEURV�GH�6HJXULGDG� &LXGDGDQD� QRV� KDQ� VHxDODGR� TXH� OD� SROLFtD� ³WHQGUtD� DOJXQRV� SUHIHULGRV´� \� TXH�DOJXQDV�YHFHV� ORV� WUDWDUtDQ� �D� ORV�PLHPEURV�GHO�FRPLWp��GH�PDQHUD�GHVSHFWLYD��1R�KDEUtD�HQ�HVWH�VHQWLGR�HO�UHFRQRFLPLHQWR�TXH�HOORV�HVSHUDUtDQ�SRU�SDUWH GH�OD�SROLFtD��$GHPiV��VH�KDFHQ�HYLGHQWHV�FRQIOLFWRV�SHUVRQDOHV�HQ�OD�GHVLJQDFLyQ�GH�FLHUWRV�FDUJRV��FRPR�HO�WLWXODU�GH�OD�23&��TXH�SDUD�PXFKRV�QR�HVWD�DKt�SRU�PpULWRV�VLQR�SRU�UD]RQHV�SHUVRQDOHV��/RV�SUREOHPDV�D�QLYHO�SHUVRQDO�� HQ� HO� WUDEDMR� GH� FDPSR� UHDOL]DGR� HVWRV� PHVHV�� HQWUH� HVWDV� GRV� LQVWLWXFLRQHV�� VRQ�QRWRULRV�� DXQTXH� GLItFLOPHQWH� SURIXQGL]DEDQ� HQ� HVWH� SXQWR� WDQWR� XQD� \� RWUD� RUJDQL]DFLyQ��$OJXQRV� GH� ORV�PLHPEURV� VHxDODURQ� LQFOXVR� TXH� VL� HVWR� VHJXtD� DVt�� HOLJLHQGR� D� SHUVRQDV� QR�LGyQHDV�R�QR�UHFRQRFLHQGR�VX�ODERU�WDO�FRPR�HOORV�HVSHUDQ��VH�LEDQ�D�UHWLUDU�GHILQLWLYDPHQWH�GHO�FRPLWp�



��

/D�FRRUGLQDGRUD�GHO�&RPLWp�GH�6HJXULGDG�&LXGDGDQD�GHO� VHFWRU�$��QRV�FRPHQWD�DOJR�PiV�VREUH�ODV�GLIHUHQFLDV�HQWUH�PLHPEURV�GH�6HJXULGDG�&LXGDGDQD�\�OD�HQFDUJDGD�GH�OD�SROLFtDGH�FRRUGLQDU�HVWH�FRPLWp��OD�WLWXODU�GH�OD�23&���
+D\�XQD�VHxRUD�TXH�HVWDED�UHSUHVHQWDQGR� OD�FRPLVDUtD�HQ�3DFKDF~WHF�TXH�HV�OD�VHxRUD�0DUtD�&DOHGD����������FXDQGR�HOOD�YLQR�D�UHFLELU�HO�FDUJR�QRVRWURV�IXLPRV�ORV�SULPHURV�HQ�UHFLELUOD��D�OD�VHxRUD��������$KRUD�~OWLPR�TXH�VH�KD�FHQWUDOL]DGR�HQ�3DFKDF~WHF�OR�TXH�HV�OD�VHJXULGDG�TXH�HVWi�D�FDUJR� OD� VHxRUD��EXHQR� � OD�YHUGDG�TXH�DKRUD�QR�VDEHPRV�TXLpQ�HV�TXLpQ��SRUTXH�QRV�GLFHQ�TXH�HOOD�QR�HV��TXH�HO�RWUR�VHxRU��£D�ODV�ILQDOHV����(�� ¢3HUR�HO�WUDEDMR�FRQ�HOOD��FyPR�KD�VLGR"1R� KDEtD� XQ� PXWXR� DFXHUGR�� VLHPSUH� KDEtD� XQ� SRFR� GH�� QR� KDEtD� XQLyQ� QR� KDEtD�FRRUGLQDFLyQ�PH�SDUHFH�TXH�GH�UHSHQWH�QR�KDEtD�FRPXQLFDFLyQ6LQ� HPEDUJR�� D� SHVDU� GHO� UHFRQRFLPLHQWR� GH� HVWDV� GHELOLGDGHV� \� GLIHUHQFLDV� HQ� HO�PDQHMR� GH� FDUJRV�� WDPELpQ� HV� FLHUWR� TXH� OD�PD\RUtD� GH�PLHPEURV� GHO�&RPLWp� GH� 6HJXULGDG�&LXGDGDQD� HVSHUD� PD\RUHV� FRQWDFWRV� FRQ� OD� 3ROLFtD� 1DFLRQDO� \� KDVWD� FRQ� HO� (MpUFLWR�� (OORV�UHFODPDQ� SRU� HMHPSOR� PD\RUHV� FDSDFLWDFLRQHV� �HQ� GHIHQVD� SHUVRQDO�� OH\HV�� HWF���� WDOOHUHV� \�UHXQLRQHV�� OR� FXDO� VH� UHIOHMD� SRU� HMHPSOR� HQ� OD� LPSRUWDQWH� SDUWLFLSDFLyQ� TXH� VLHPSUH� WLHQHQ�HVWDV�FDSDFLWDFLRQHV��EULQGDGDV�HQ�VX�PD\RUtD�SRU�OD�3ROLFtD�1DFLRQDO��HQWUH�ORV�PLHPEURV�GH�6HJXULGDG�&LXGDGDQD�� /DV� GLIHUHQFLDV� HQ� HO�PDQHMR� GH� ORV� FDUJRV�� TXH� FRQOOHYDQ� SUREOHPDV�SHUVRQDOHV�\�GHVJDVWH�HQ�OD�UHODFLyQ�HQWUH�HVWRV�GRV�DFWRUHV��QR�DFW~D�HQWRQFHV�FRPR�XQ�PRWLYR�SDUD� XQ� GLVWDQFLDPLHQWR� WRWDO� HQWUH� DPEDV� LQVWLWXFLRQHV�� 3HQVDPRV� WDPELpQ� TXH� VL� PXFKRV�PLHPEURV�GHO�FRPLWp�LQVLVWHQ�HQ�VX�ODERU�\�HQ�WUDEDMDU�GH�PDQHUD�FRRUGLQDGD�FRQ�OD�SROLFtD�HV��FRPR� \D� VH�PHQFLRQy�� SRUTXH� YHQ� HQ� HVWH� WUDEDMR� FRRUGLQDGR� XQD� SRVLELOLGDG� ODERUDO� HQ� HO�IXWXUR��6HD�FRPR�SDUWH�GH�OD�FRPLVDUtD��R�FRPR�XQ�FRPLWp�SHUR�PiV�RUJDQL]DGR�\�UHFRQRFLGR�\�TXL]i� FRQ� XQ� UHFRQRFLPLHQWR� VDODULDO�� 0XFKRV� GH VXV� PLHPEURV� YHQ� HQ� HVWD� SRVLELOLGDG��UHPRWD�R�FHUFDQD��XQ�LQFHQWLYR�SDUD�QR�SHUGHU�HO�WUDEDMR�DOLDGR�FRQ�OD�FRPLVDUtD��TXLHQHV�VRQ�ILQDOPHQWH� OD� ~QLFD� LQVWLWXFLyQ� HQ� FDSDFLGDG� GH� EULQGDUOHV� HVWD� RSRUWXQLGDG�� SRU� PiV�LPSUREDEOH�TXH�VHD��

)LQDOPHQWH��ORV�PLHPEURV�GH�6HJXULGDG�&LXGDGDQD��DGHPiV��UHSUHVHQWDQ�D�ORV�YHFLQRV��JHQHUiQGRVH� FRQIOLFWRV� HQWUH� HVWRV� DFWRUHV�� HOORV� �ORV� GH� 6HJXULGDG� &LXGDGDQD�� VH� PXHYHQ�HQWUH� GRV� UROHV�� GLVFXUVRV�� SUiFWLFDV� \� SRU� OR� WDQWR� WLHQHQ� TXH� VLWXDUVH� HQWUH� XQ� ODGR� \� RWUR��&RPR�PHQFLRQDPRV��VL�ELHQ�HQ�HO�GLVFXUVR�DFDWDQ�HO�PDUFR� OHJDO��HQ�OD�SUiFWLFD�DOJXQRV�SRU�
�� (O�QRPEUH�YHUGDGHUR�KD�VLGR�PRGLILFDGR�SRU�REYLDV�UD]RQHV�



��

HMHPSOR� QR� UHFKD]DQ� GHO� WRGR�� FRPR� \D� GLMLPRV�� XQD� SULPHUD� JROSL]D� D� ORV� GHOLQFXHQWHV��VDQFLyQ�SHQDGD�SRU�OD�OH\��7DPELpQ��VDEHQ�TXH�GHEHQ�UHVSHWDU�D�OD�SROLFtD��SHUR�VX�LQFDSDFLGDG�\�GHELOLGDG��OHV�JHQHUD�D�OD�YH]�FLHUWR�UHFKD]R�
2WUR�PLHPEUR�GH�6HJXULGDG�&LXGDGDQD��QRV�FRPHQWD��

/D�SROLFtD����FRPR�VH�GLFH�³D�OD�SROLFtD�VH�OH�UHVSHWD´��\R�SLHQVR�TXH�VL�QR�FRQILDUtDPRV�HQ�OD�SROLFtD�¢HQ�TXLHQ�SRGUtDPRV�FRQILDU"��HVH�HV�HO� SUREOHPD��SRUTXH� OD�SROLFtD�DO�PHQRV�PDQHMD� DUPDV� ¢QR"�3RUTXH� \R� SLHQVR� TXH���� LQFOXVLYH� OD� VHJXULGDG� FLXGDGDQD�� QRVRWURV�WHQHPRV�TXH�FRQVXOWDU�FRQ�OD�SROLFtD�SRUTXH�QRVRWURV�OOHYDPRV�DO�SXHVWR�\�HOORV�YHUiQ�VL�OR�UHPLWHQ�D�OD�FRPLVDUtD��DOJXQD�GHSHQGHQFLD��TXp�VH�\R��VLHPSUH�OD�6HJXULGDG�&LXGDGDQD�GHEH�FRRUGLQDU�FRQ�OD�SROLFtD��DO�PHQRV�HVH�HV�PL�FRQFHSWR�SRUTXH�D�YHFHV�ORV�KH�OODPDGR�\D�� OR� TXH� KDFH� OD� VHJXULGDG� � FLXGDGDQD� HV� OD� SUHYHQFLyQ� GHO� GHOLWR� \� OD� SROLFtD� VH�HQFDUJDUtD�\D�GH�VDQFLRQDUORV�<�VLQ�HPEDUJR��DJUHJD��$�YHFHV�D�OD�6HJXULGDG�&LXGDGDQD�\D�FDQVD�SHUR�\R�WDPSRFR�HVWDUtD�GH�DFXHUGR�D�TXH�OH�KDJDQ�GDxR�D�HVWDV�SHUVRQDV� �D� ORV�GHOLQFXHQWHV��SHUR�D�YHFHV�¢TXp�TXHGD��TXp�TXHGD"��GLJDPRV�OD�FyOHUD��OD�LUD��GLJDPRV�PXFKDV�YHFHV�OD�SROLFtD��OD�6HJXU LGDG�&LXGDGDQD�HVWi�XQ� SRFR� UHVHQWLGD� SRUTXH� �TXp� SDVD� OOHYDPRV� DO� SXHVWR� SROLFLDO� \� D� OD�PHGLD� KRUD� ORV�HVWiQ�VDFDQGR�SRUTXH�TXp�TXHGD��SRU�ODV�SXUDV�XQR�OOHYD��\�D�YHFHV�HVR��D�YHFHV�KD\�FRVDV�TXH�YHUGDGHUDPHQWH�QR�HVWR\�GH�DFXHUGR��QR�WRGRV��SHUR�D�YHFHV�SLHQVR�TXH�HQ�OD�SROLFtD�GHEH�KDEHU�XQ�FDPELR�WRWDO�/D� UHODFLyQ� HVWDUtD� PDUFDGD� HQWRQFHV� SRU� HO� UHFRQRFLPLHQWR� TXH� VH� UHTXLHUH� XQD�UHODFLyQ� IOXLGD�� FRRUGLQDGD�� GH� PXWXR� DSR\R�� 6H� UHTXLHUH� DGHPiV� XQD� SHUVRQD� TXH� YLQFXOH�HVWRV�GRV� DFWRUHV�� VLQ� HPEDUJR�� FLHUWDV�GLVFUHSDQFLDV� D�QLYHO�SHUVRQDO�\� VREUH� FyPR� WUDWDU�HO�WHPD�GH�OD�VHJXULGDG�VH�KDFHQ�HYLGHQWHV��&DEH�DGYHUWLU�TXH��\�D�GLIHUHQFLD�GH�OD�SREODFLyQ��KD\�HQWUH� ORV� PLHPEURV� GH� 6HJXULGDG� &LXGDGDQD� XQD� PD\RU� FRPSUHQVLyQ� GH� ODV� GHELOLGDGHV� \�SRFRV� UHFXUVRV GH� OD�FRPLVDUtD�� OR�TXH� OHV� LPSLGH�UHDOL]DU�XQD�PHMRU� ODERU��<�DXQTXH��FRPR�KHPRV�YLVWR��HQ�DOJXQRV�FDVRV�HVWR�JHQHUH�FLHUWR� UHFKD]R��HQ�JHQHUDO�KD\�HQ�HVWH�FRPLWp�XQD�PD\RU�FRPSUHQVLyQ�GH�OD�VLWXDFLyQ�GH�OD�FRPLVDUtD�TXH�HQ�OD�SREODFLyQ�
%XHQR�HQ�HVWH�FDVR�QR�HV�OD�FXOSD�GHO�MHIH�Pi[LPR�TXH�HQ�HVWH�FDVR�HV�HO�&DSLWiQ�%HQLWH]��VLQR�TXH�YDPRV�TXH�OD�SHUVRQD�TXH�HVWD�HQFDUJDGD�GH�6HJXULGDG�&LXGDGDQD�QR�OR�LQYRFD�OR� TXH� HVWD� VXFHGLHQGR� DOUHGHGRU�� pO� SRGUtD� SHQVDU� TXH� WRGR� HVWD� \HQGR� ELHQ�� SHUR�UHDOPHQWH�� TXLpQ� WLHQH� OD� FXOSD�� DFi�� QRVRWURV� PLVPR�� SRUTXH� QR� KDFHPRV� OOHJDU� XQ�LQIRUPH��SDUD�TXH�pO�SXHGD�VDEHU��\�HQ�HVWH�FDVR�QR�PH�PHWR�SRUTXH�IUDQFDPHQWH��\R�QR�YLYR�� QL� HOORV� YLYHQ� GH�PL�� QL� \R� YLYR� GH� HOORV�� ������ TXL]iV� HO� FDSLWiQ� GH� UHSHQWH� QR� HVWD�HVFXFKDQGR�R�QR�HVFXFKD�D� ORV�GHPiV�\�VL�KD\�SHUVRQDV�TXH�VH�FDOODQ�QR�Vp�SRU�TXp��HQ�UHDOLGDG�pO�QR�WLHQH�OD�FXOSD�������XQ�FDVR�WX�HUHV�PL�MHIH�\�\R�QR�DSRUWR��\R�VROR�GR\�OR�TXH�HV�IDYRUDEOH�\�OR�TXH�HV�FRQWUD�QR��TXLpQ�YD�D�VDEHU�OR�TXH�HVWD�VXFHGLHQGR��PH�HQWLHQGH"��0XMHU��6HJXULGDG�&LXGDGDQD��DGXOWD�
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<R�WH�GLUtD�¢QR"��OD�SROLFtD�QR�WLHQH�PXFKRV�FRQWLQJHQWHV��FRPR�YHV�OD�FRPLVDUtD�HV�PyYLO��3UiFWLFDPHQWH� FXDQGR�KD\� XQD� GHVJUDFLD�� HO� JXDUGLD�QR�SXHGH� VDOLU�� SHUR� Vt�� 6HJXULGDG�&LXGDGDQD�HVWi�DSR\DQGR�D�HOORV��+R\�GtD�KD\�XQD�GHVJUDFLD�SRU�HMHPSOR��QR�SXHGH�VDOLU�HO�JXDUGLD�SRUTXH�QR�SXHGH�GHMDU�OD�FRPLVDUtD�VROD��(QWRQFHV��¢TXH�KDFHQ"�$�6HJXULGDG�&LXGDGDQD�� HQWRQFHV� 6HJXULGDG� &LXGDGDQD� LQWHUYLHQH�� �+RPEUH�� 6HJXULGDG� &LXGDGDQD��DGXOWR�&RPR�PHQFLRQDPRV��SDUD�XQ�JUXSR SHTXHxR�GH�PLHPEURV�GHO�FRPLWp��XQD�RSFLyQ�SDVD�SRU� VHSDUDUVH� GHO� WUDEDMR� FRQ� OD�3ROLFtD�1DFLRQDO��/D� LGHD� VHUtD� LQGHSHQGL]DUVH�\� WUDEDMDU� GH�PDQHUD�DXWyQRPD��6L�ELHQ�HVWH�JUXSR��VHJ~Q�OR�FRPHQWDGR�SRU�OD�FRRUGLQDGRUD�GH�HVWH�FRPLWp��HV�SHTXHxR�\�SRFR� UHVSDOGDGR��PHQFLRQR�HO�SXQWR�SDUD�HYLGHQFLDU� ORV�FRQIOLFWRV�TXH�H[LVWHQ�HQWUH�DPERV�DFWRUHV��1R�WRGRV�HVWiQ�FRQWHQWRV�GH�WUDEDMDU�FRQ�OD�FRPLVDUtD�\��VL�QR�VH�WUDEDMD�HQ�PHMRUDU� HVWDV� UHODFLRQHV�� HVWH� JUXSR� SHTXHxR� DKRUD� SRGUtD� FUHFHU� FRQ� HO� WLHPSR�� OR� FXDO�SHUMXGLFDUtD�HO�GHVDUUROOR�GHO�3ODQ�1DFLRQDO�GH�6HJXULGDG�&LXGDGDQD�
1RVRWURV� KHPRV� GLFKR� VLHPSUH�� TXH� 6HJXULGDG� &LXGDGDQD� VLHPSUH� HVWDUtD� HQ�FRRUGLQDFLRQHV�FRQ�OR�TXH�HV�OD�SROLFtD��SHUR�D�YHFHV�KD\�RWURV�TXH�QR�HQWLHQGHQ�R�TXH�QR�TXLHUHQ�HQWHQGHU��VLHPSUH�TXLHUHQ�SRQHU�XQD�GLVFRUGLD����(�� ¢�<�TXLpQHV�VRQ�ORV�TXH�QR�TXLHUHQ�HQWHQGHU��ORV�GH�6HJXULGDG�&LXGDGDQD"/RV�GH�VHJXULGDG�PLVPR��DOJXQRV�TXH�VH�RSRQHQ��KD\�DOJXQRV�TXH�UHDOPHQWH�SDUHFH�TXH�QR�HVWiQ����� HV� TXH� QR� KD\� XQ� DFXHUGR�� UHDOPHQWH�� R� VHD� FRQ� ODV� GHPiV� SHUVRQDV� VLHPSUH�TXLHUHQ� JDQDU� \� SRQHU� FRQWUD� \� D� YHFHV� QR� VDEHPRV�QL� D� GyQGH� YD�� QL� FRQ� TXLpQ� YD�� WX�FRQRFHV�HQ�OD�OH\�TXH�KD\�GH�6HJXULGDG�&LXGDGDQD��TXH�HV�GH�OD�FRPLVDUtD�GH�OD�SROLFtD��TXH� QRVRWURV� HVWDPRV�EDMR� HO�PDQGR�GH� OD� FRPLVDUtD� \�RWURV�QR�TXLHUHQ�HQWHQGHU�� RWURV�GLFHQ�TXH�SHUWHQHFHQ�D�OD�0XQLFLSDOLGDG�GH�9HQWDQLOOD��R�VHD�KD\�XQD�FRQWUDGLFFLyQ�HQWUH�QRVRWURV�TXH��HVWDPRV�DKt�(�� 3HUR�\�ORV�TXH�VH�RSRQHQ��¢TXp�TXLHUHQ"��¢VHU�DSDUWH��WUDEDMDU�SRU�VL�PLVPRV�FRPR�6HJXULGDG�&LXGDGDQD"3RU VL�PLVPRV��TXH�OD�SROLFtD�QR�Vp�����TXH�VRPRV�HVWR��HO�RWUR��FRPR�OH�GLJR��TXLHUHQ�VHU�DXWyQRPRV��������3HUR�QR�HV�DVt��QR�HV�DVt��\R�HQWLHQGR�TXH�QR�HV�DVt��KD\�TXH�WHQHU�WRGRV�ORV�WUDEDMRV�FRQ�FRRUGLQDFLRQHV�FRQ�HOORV��SRUTXH�UHDOPHQWH�VL�XVWHG�YD�D�XQD�TXHMD�¢D�GyQGH�YDV"���¢QR�WH�YDV�D�OD�FRPLVDUtD"��0XMHU��6HJXULGDG�&LXGDGDQD��DGXOWD�$� VX� YH]�� SRU� SDUWH� GH� OD� SROLFtD� OD� VLWXDFLyQ� SDUHFH� VHU�PDV� FODUD�� ORV�PLHPEURV� GH�6HJXULGDG�&LXGDGDQD� VRQ� VX�³DSR\R´��SHUR�QR� WLHQHQ� ODV�PLVPDV� IXQFLRQHV�TXH� ORV�SROLFtDV��/RV�D\XGDQ�D�WHQHU�PiV�SUHVHQFLD�HQ�OD�]RQD�\�VH�WUDWDUtD�GH�XQD�UHODFLyQ�GH�FRODERUDFLyQ��GH�DFFLyQ� SDUWLFLSDWLYD� HQ� HO� WHPD� GH� VHJXULGDG�� ~QLFDPHQWH� IRUPDO�� 3DUD� ORV� PLHPEURV� GH� OD�SROLFtD� HVWD� YHUWLFDOLGDG� HQ� OD� UHODFLyQ� VH� KDFH� PiV� HYLGHQWH�� QR� KD\�PXFKR� TXH� GLVFXWLU� \�PHQRV� FRQWUDGLFFLRQHV� HQ� VX� SHUFHSFLyQ� VREUH� HVWD� HQWLGDG�� 3DUHFLHUD� TXH� SDUD� OD� SROLFtD� OD�QDWXUDOH]D� GH� HVWD� UHODFLyQ� HVWD�PiV�FODUD��1R�KD\�PXFKR�TXH�GHFLU� VREUH� OD�PLVPD��³HOORV���6HJXULGDG� � &LXGDGDQD�� VRQ� SREODGRUHV� TXH� QRV� DSR\DQ� HQ� QXHVWUD� ODERU�� SDUD� OR� FXDO�



��

HYLGHQWHPHQWH� VH� UHTXLHUHQ� DOJXQDV� FRRUGLQDFLRQHV�� $GHPiV�� VLHQGR� QXHVWUR� DSR\R�� GHEHQ�DFDWDU�HO�PDUFR� OHJDO´ HV� OD�SHUFHSFLyQ�TXH�VH�PDQHMD��5HFRQRFHQ�VLQ�HPEDUJR�TXH�H[LVWHQ�FUtWLFDV� D� GLFKD� RUJDQL]DFLyQ�� TXH� QR� WRGRV� DSR\DQ� � D� HVWD� RUJDQL]DFLyQ��8Q�PLHPEUR� GH� OD�FRPLVDUtD�QRV�OR�H[SOLFD�GH�PDQHUD�FRQFUHWD�
6XV� IXQFLRQHV� VRQ� WUHV� SXQWRV� FRQFUHWRV�� XQR�� FRPR� VX� QRPEUH� GLFH�� VHJXULGDG� GH� OD�SREODFLyQ�PHGLDQWH�URQGDV�GH�XQ�GHWHUPLQDGR�VHFWRU��GRV��VL�GHQWUR�GH�HVWD�URQGD�XE LFDQ�DFWRV�GHOLFWLYRV�HV�WUDVODGDGR�KDFLD�OD�FRPLVDUtD��OD�FRPLVDUtD�HV�OD�HQFDUJDGD�\D�GH�GDU�ORV�WUiPLWHV�FRUUHVSRQGLHQWHV�D�ODV�DXWRULGDGHV�FRUUHVSRQGLHQWHV�\�HO�WHUFHU�SXQWR��HV�TXH�OD� SREODFLyQ� VH� HQFXHQWUD� SURWHJLGD� \� KDQ� YLVWR� FRQ� EXHQRV� RMRV� HVWD� VHJXULGDG� GH� ORV�SURSLRV�SREODGRUHV��SHUR�WDPELpQ�KD\�JHQWH�TXH����FRPR�HQ�WRGR�ODGR�KD\�FUtWLFDV�SRVLWLYDV�\�FUtWLFDV�QHJDWLYDV�VREUH�6HJXULGDG�&LXGDGDQD��/OHJDPRV�D�XQ�SXQWR�LPSRUWDQWH��¢&yPR�HVWRV�DFWRUHV�HQWLHQGHQ�TXH�VH�GHEH�VROXFLRQDU�HO�SUREOHPD�TXH HQIUHQWDQ"�

3DUD� OD�3ROLFtD�1DFLRQDO� OD� IRUPD�HQ�TXH�GHEH�UHVROYHUVH�HVWH�SUREOHPD�UHVSRQGH�DO�GLVFXUVR�RILFLDO�� GH� ODV�DXWRULGDGHV�GHO�0LQLVWHULR�GHO� ,QWHULRU��(Q�HVWH� VHQWLGR�\�HQ�HO�DFWXDO�FRQWH[WR�� HQ� QXPHURVDV� GHFODUDFLRQHV� GHO� H[� � 0LQLVWUR� GHO� ,QWHULRU�� )HUQDQGR� 5RVSLJOLRVL��VHxDOD� TXH� SDUD� TXH� OD� SROLFtD� SXHGD� KDFHU� IUHQWH� GH� PDQHUD� DGHFXDGD� D� OD� FXHVWLyQ� GH� OD�VHJXULGDG�� VRQ� QHFHVDULDV� GRV� FRVDV�� HQ� SULPHU� OXJDU�� XQD� UHIRUPD� WULEXWDULD� TXH� SHUPLWD� DO�PLQLVWHULR� FRQWDU� FRQ�PD\RUHV� UHFXUVRV� \D� TXH� HO� DFWXDO� SUHVXSXHVWR� GH� OD� 3ROLFtD�1DFLRQDO�DOFDQ]D� SDUD� SRFR� R� QDGD� \� HQ� VHJXQGR� OXJDU�� XQD� UHIRUPD� LQWHUQD� TXH� SHUPLWD� D� OD� 3ROLFtD�1DFLRQDO�JDQDU�DSUREDFLyQ�\�FRQILDQ]D�HQ�OD�SREODFLyQ�\�PHMRUDU�DVt�VX�GHWHULRUDGD�LPDJHQ����(V� FXULRVR� TXH�PXFKDV� YHFHV�� ORV� SREODGRUHV� VHxDODQ� TXH� ORV�PLHPEURV� GH� OD� FRPLVDUtD� GH�3DFKDF~WHF� DILUPDQ�TXH� VX� LPSRVLELOLGDG�GH� UHDOL]DU�XQD�PHMRU� ODERU�SDVD� MXVWDPHQWH�SRU� OD�SUHFDULHGDG�GH�OD�PLVPD��HO�SDWUXOOHUR�QR�WLHQH�JDVROLQD�SRU�OR�TXH�QR�SXHGH�KDFHU�URQGDV��ORV�PLVPRV�SROLFtDV� WDPSRFR�SXHGHQ�VDOLU�SRUTXH�VLHQGR�WDQ�SRFRV�QR�SXHGHQ�GHMDU�OD�FRPLVDUtD�GHVDWHQGLGD�� R� VHxDODQ� TXH� QR� WLHQHQ� PXFKD� FDSDFLGDG� GH� DFFLyQ� SRUTXH� GHSHQGHQ� GH� OD�FRPLVDUtD� GH�0L�3HU~�� HWF��(V� GHFLU�� IDFWRUHV�GH�SUHVXSXHVWR� �SHUVRQDO� \� HTXLSR� UHGXFLGR��\�WUDEDV�EXURFUiWLFDV�VH�FRQYLHUWHQ�HQ�LPSDVHV�SDUD�XQD�PHMRU�DWHQFLyQ��
8Q�PLHPEUR�GH�OD�FRPLVDUtD�GH�3DFKDF~WHF�QRV�FRPHQWD��

/R� TXH� Vt� HV� LPSRUWDQWH� GHQWUR� GH� HVWD� SREODFLyQ�� GHEHUtD� KDEHU� SRU� OR�PHQRV� SDUD� OD�H[WHQVLyQ�\�SDUD�OD�SREODFLyQ���FRPLVDUtDV�R���FRPLVDUtDV�FRQ�XQ�GHWHUPLQDGR�Q~PHUR�GH�
�� $PEDV�UHIRUPDV��FRPR�VH�PHQFLRQy�DQWHULRUPHQWH��\D�VH�HQFXHQWUDQ�HQ�PDUFKD�



��

HIHFWLYRV� SRUTXH� HVWD� FLXGDG� YD� D� FUHFHU� \� YD� D� WHQHU� PD\RUHV� SUREOHPDV�� \� XQD� VROD�FRPLVDUtD�QR�VH�YD�D�DEDVWHFHU��GHEHUtDQ�FUHDU�SRU�OR�PHQRV���FRPLVDUtDV�PiV�8Q�FRPHQWDULR�SDUHFLGR�WLHQH�HO�*HUHQWH�GH�6HJXULGDG�&LXGDGDQD�GH�OD�0XQLFLSDOLGDG�GH� 9HQWDQLOOD�� TXH� DJUHJD� OD� LPSRUWDQFLD� GH� XQD� DGHFXDGD� FDSDFLWDFLyQ� HQ� HO� WHPD� GH�6HJXULGDG�\�3DUWLFLSDFLyQ�9HFLQDO�HQ�ODV�-XQWDV�9HFLQDOHV��
0iV�DSR\R�HQ�ORV�SXHEORV�MyYHQHV�SRUTXH�DEXQGD�OR�TXH�HV�GHOLQFXHQFLD��GURJDGLFFLyQ���OR�TXH�HV�SDQGLOODMH��������VH��URJDUtD�D�OD�3ROLFtD�1DFLRQDO�FRPR�DXWRULGDG�FRPSHWHQWH�SDUD�TXH�PDQGH�PiV�SHUVRQDO��FRPR�WDPELpQ�DFi�VHUHQD]JR�HYDOXDU�SHUVRQDO��GDUOH�LQFOXVLYH��DO� SHUVRQDO� GDUOHV� ODV� FKDUODV� FRUUHVSRQGLHQWHV� SDUD� SRGHU� LQWHUYHQLU� \ � DSR\DU� D� ORV�SXHEORV� MyYHQHV� TXH� H[LVWHQ� DFi� HQ� 9HQWDQLOOD´ �+RPEUH�� 6HJXULGDG� &LXGDGDQD� ±0XQLFLSDOLGDG�GH�9HQWDQLOOD��DGXOWR�/RV�PLHPEURV�GH�6HJXULGDG�&LXGDGDQD VHxDODQ�TXH�SDUD� IRUWDOHFHU� VX� LQVWLWXFLyQ�\�SRU�WDQWR�KDFHU�IUHQWH�GH�PDQHUD�PiV�HIHFWLYD�D�HVWH�SUREOHPD�VH�UHTXLHUHQ�SULQFLSDOPHQWH�WUHV�DVSHFWRV�TXH�ILQDOPHQWH�VH�YLQFXODQ���L��PD\RUHV�UHFXUVRV��VDODULR��LQIUDHVWUXFWXUD��PDWHULDO�GH�GHIHQVD��� �LL�� FDSDFLWDFLRQHV� �WDQWR� D� HOORV� FRPR� D� OD�SREODFLyQ�HQ�JHQHUDO��\�HVWXGLRV�\� �LLL��XQD�UHODFLyQ�PiV�IXHUWH�FRQ�OD�3ROLFtD�1DFLRQDO��

6H� UHTXLHUH� SDUD� HO� SULPHU� SXQWR� PiV� DSR\R� GH� OD� SREODFLyQ� \� GH� OD� SROLFtD�� /RV�SREODGRUHV�GHEHQ�DVXPLU�VX�SDSHO�GH�DSR\R�GHO�FRPLWp��EULQGDQGR�SULQFLSDOPHQWH�DOJ~Q�DSRUWH�HFRQyPLFR�� R� HQ� HO� SHRU� GH� ORV� FDVRV�� HYLWDU� ODV GXUDV� FUtWLFDV� FXDQGR� ³DOJR� QR� VDOH� ELHQ´���7DPELpQ�VHUtD�QHFHVDULR�HO�DSR\R�LQVWLWXFLRQDO��SRU�SDUWH�GH�OD�SROLFtD��TXL]i�EULQGDQGR�DOJ~Q�LQFHQWLYR�PRQHWDULR�R�HTXLSRV�GH�GHIHQVD��3DUD�PXFKRV��LQFOXVR�HVWR�PHMRUDUtD�VX�UHODFLyQ�FRQ�OD�SREODFLyQ��SRUTXH�WHQGUtDQ�XQD�PD\RU�FDSDFLGDG�GH�DFFLyQ�\�SUHYHQFLyQ�GH�ORV�GHOLWRV�
<R� FRQR]FR� D� OD� SROLFtD� SHUIHFWDPHQWH�� OD� SROLFtD� VHD� FRPR� VHD� SHUR� JDQD� XQ� VXHOGR��SRQLpQGRVH� XQ� XQLIRUPH� JDQD� XQ� VXHOGR� \� HVH� VXHOGR� OR� SDJDQ� WRGDV� ODV� SHUVRQDV� TXH�FRQWULEX\HQ� DO� (VWDGR� ¢SHUR� OD� 6HJXULGDG� &LXGDGDQD"� £QR��� £OD� 6HJXULGDG� &LXGDGDQD�KDVWD� HO� GtD� GH� KR\� HVWi� YLYLHQGR� DG� KRQRUHP�� WUDEDMD� DG� KRQRUHP��� HQWRQFHV� \D�SRQLpQGRVH�D�SHQVDU�HQWRQFHV�WDPSRFR�HV�WRGDV�ODV�YHFHV�GH�DPDQHFLGD��QR��QR�YD�D�VHU�DVt�SRUTXH� XQD� DPDQHFLGD�� ��� �� GH� OD�PDxDQD� FRQ�XQ� IUtR��D� YHFHV�KD�KDELGR�FDVRV�TXH� OD�6HJXULGDG�&LXGDGDQD�FDPLQD�\�D�YHFHV�KHPRV�HQFRQWUDGR�SHUVRQDV�FRPR�VL�IXHVHQ�SHUURV�HQ�OD�SXHUWD�KHPRV�HQFRQWUDGR�KDVWD�HQIHUPDV�GHO�GRORU�����0XMHU��6HJXULGDG�&LXGDGDQD��DGXOWD�$KRUD�QRVRWURV�WDPELpQ��GH�6HJXULGDG�&LXGDGDQD�HVWDPRV�XQ�SRFR�LQGHIHQVRV�SRUTXH�QR�WHQHPRV� HO� HTXLSR� SDUD� FRPEDWLUORV�� 7HQHPRV�XQ� SLWR� \� XQ� SDOR�� ¢\� VL� XQD� SHUVRQD�QR V�DWDFD�D�QRVRWURV" �+RPEUH��6HJXULGDG�&LXGDGDQD��DGXOWR�/D�PD\RUtD�FUHH�WDPELpQ�IXQGDPHQWDO�FDSDFLWDFLRQHV�\�WDOOHUHV�SRU�SDUWH�GH�OD�SROLFtD�R�HO�HMpUFLWR��HQ�WHPDV�GH�VHJXULGDG��GH�OHJLVODFLyQ��GH�GHIHQVD�SHUVRQDO��HWF��6LHQWHQ�QHFHVDULR�XQ� PD\RU� IRUWDOHFLPLHQWR� \� UHFRQRFLPLHQWR� GH� VX� HQWLGDG� SRU� SDUWH� GH� ODV� DXWRULGDGHV�� SRU�



��

HMHPSOR�PHGLDQWH� HVWDV� FDSDFLWDFLRQHV�� (VWDV�� SHUPLWLUtDQ� DGHPiV� HYLWDU� TXH� ODV� DFFLRQHV�GH�ORV�PLHPEURV�GHO�FRPLWp�QR� VH�FRQYLHUWDQ�D�VX�YH]�HQ�GHOLWR�� OD� LGHD�HV�TXH�VHSDQ�DFWXDU�GH�PDQHUD�PiV�HILFLHQWH�\�GHQWUR�GH� OD� OH\��3RGUtDQ� WDPELpQ�VHU�FDSDFLWDFLRQHV�QR�H[FOXVLYDV�D�HOORV�� VLQR TXH� LQFOXVR� SRGUtDQ� H[WHQGHUVH� D� OD� SREODFLyQ� HQ� JHQHUDO�� FRPR� D� ORV� SDGUHV� GH�IDPLOLD�� (VWXGLRV� GH� OD� VLWXDFLyQ� GH� VHJXULGDG� HQ� OD� ]RQD�� \� FyPR� YLQFXODU� \� WUDEDMDU�FRRUGLQDGDPHQWH�UHVXOWDQ�WDPELpQ�FODYHV�
(O�SULPHU�SXQWR�\R�VXJHULUtD�XQD�FDSDFLWDFLyQ�SULPHUR�SDUD�6HJXULGDG�&LXGDGDQD�SDUD�TXH�FXDOTXLHU�GHOLQFXHQWH�TXH�KD\D��FyPR�VDEHU�DFWXDU��WDPSRFR�SRUTXH�\R�VDOJR���SRUTXH�\R�Vp�TXH�ODV�FRQVHFXHQFLDV�GH�OODPDU�D�OD�SREODFLyQ��OR�YDQ�D�PDWDU�R�OH�YDQ�D�KDFHU�XQ�GDxR� DO� FKRUR���� (QWRQFHV� \R� GLJR�� SULPHU� SXQWR�� � FDSDFLWDU� D� 6HJXULGDG� &LXGDGDQD��¢FyPR�IXQFLRQDU"��¢KDVWD�GyQGH�OOHJDU"��¢&yPR�FRPEDWLU�D�OD�GHOLQFXHQFLD"�<�FXDQGR�PH�SUHJXQWHQ�TXp�FRVD�HV�6HJXULGDG�&LXGDGDQD�WHQJD�OD�UHVSXHVWD�SDUD�FXDOTXLHU�DXWRULGDG�TXH�YHQJD�\�PH�SUHJXQWH�TXp�HV�6HJXULGDG�&LXGDGDQD� WHQJD�OD�UHVSXHVWD�HQ�OD�SDODEUD��3HUR�VL�XQD�VHJXULGDG�TXH�QR�VDEH�QDGD��FKDSR�DO�FKRUR�OH�PHWR�XQ�SXQWD]R��3HUR�VL�\R�OR�FKDSR� \� SRU� JDQDUPH�PpULWR� £VHxRUHV� KH� FKDSDGR�XQ� FKRUR£�� HQWRQFHV� W~� VDEHV�TXH� � OD�SREODFLyQ�VDOHQ�\�PDVDFUDQ�DO�KRPEUH��R�VH�OHV�SDVD�OD�PDQR�FRPR�SDVy�HVD�YH]���+RPEUH��6HJXULGDG�&LXGDGDQD��DGXOWR�/R�SULPHUR�WHQGUtD�TXH�KDEHU�XQ�HVWXGLR�WRWDO��TXLVLHUD�\R�PHMRUDUOR�OR�TXH�HV�UHVSHFWR�D�OR�TXH�HV�HQ�3DFKDF~WHF�������HPSH]DQGR�GH�OD�FRPLVDUtD��D�OD�ILQDO��DKRUD�TXLHUHQ�KDFHU��PXFKR��-XQWD�9HFLQDO��6HUHQD]JR��6HJXULGDG�&LXGDGDQD��R�VHD�TXH�IUDQFDPHQWH�D�XQR��OR�TXLHUHQ� FRQIXQGLUOR�� 'H� OR� TXH� \R� TXLVLHUD�� IUDQFDPHQWH� DFi� OR�PiV� LPSRUWDQWH�� TXH� WH�SXHGR�GHFLU��FDSDFLWDFLyQ��SDUD�TXH�WHQJDQ�PDV�FRQRFLPLHQWR�HQ�OD�6HJXULGDG�&LXGDGDQD��0XMHU��6HJXULGDG�&LXGDGDQD��DGXOWD�(VWH�~OWLPR�SXQWR�QRV�UHPLWH�DO�WHUFHUR��OD�QHFHVLGDG�GH�WUDEDMDU�GH�PDQHUD�PiV�FHUFDQD�FRQ� OD� SROLFtD�� GH� HVWDEOHFHU� XQD� UHODFLyQ�PiV� GLUHFWD� \� FRRUGLQDGD� HQWUH� HVWRV� GRV� DFWRUHV��YLQFXODQGR�SRU�HMHPSOR�D�RWUDV�RILFLQDV HVWDWDOHV�\�H[WHQGLpQGRVH��SRU� OR� WDQWR��D� OD� UHODFLyQ�FRQ� OD� SREODFLyQ�� /DV� FKDUODV� \� FDSDFLWDFLRQHV� SXHGHQ� VHU� XQ� EXHQ� FRPLHQ]R� SDUD� HOOR�� 6LQ�HPEDUJR��XQ�SDVR�SUHYLR�HV�HO�SXQWR�Q~PHUR�XQR��PD\RUHV�UHFXUVRV��\D�QR�VyOR�SDUD�HO�PLVPR�FRPLWp�VLQR�SDUD� OD FRPLVDUtD�GH�3DFKDF~WHF��/D�VLJXLHQWH�FLWD�TXL]i�QRV�FRQGHQVD�HVWRV� WUHV�SXQWRV����
/R�TXH�VH�GHEHUtD�WUDEDMDU�HV�PiV�XQLGR�D�OD�SROLFtD�SRUTXH��OD�SROLFtD�HV�OD�TXH�HVWi�PiV�FHUFD� GH� QRVRWURV� �6HJXULGDG�&LXGDGDQD��� TXH� SRQJDQ�PiV� � HIHFWLYRV� SDUD�TXH���� DKRUD�XVWHG�YH�WDQWD�SREODFLyQ�TXH�KD\�DFi��HV�LQPHQVD�OD�SREODFLyQ�\�QR�KD\�PXFKRV�SROLFtDV��LPDJtQDWH�TXH�\R�GHQXQFLR���YDQ�D�FDSWXUDUOR�\�\D�OR�KDQ�DJDUUDGR��YLHQH�RWUD�GHQXQFLD�\�QR�KD\�HIHFWLYRV�� LPDJtQDWH��QRVRWURV�FXDQGR�PDQGiEDPRV�WUDHU�HO�FDUUR�DUU LED��QR��TXH�QR�KD\�HIHFWLYRV��QR�KD\�FDUUR��QR�KD\�JDVROLQD��������TXH�VX�UDGLR�HVWi�PDORJUDGD��HV�XQ�SUREOHPD��OH�IDOWD�PXFKR�TXH�WDPELpQ�OHV�DSR\HQ�D�HOORV�SDUD�TXH�HOORV�QRV�SXHGDQ�DSR\DU�R�VLQR�D�TXLpQ�UHFXUULPRV�QRVRWURV�� ������0D\RUPHQWH�WLHQHQ�TXH�DXPHQWDU�D�ORV�HIHFWLYRV�

�� ³&KRUR´�HV�VLQyQLPR�GH�ODGUyQ�HQ�OD�MHUJD�SHUXDQD�



��

DFi��FRQVWUXLU�XQD�FRPLVDUtD�������\�KDVWD�GRQGH�\R�Vp�ORV�YHFLQRV�TXLHUHQ��TXH�KD\D�HVR��TXH� DXPHQWHQ� ORV� HIHFWLYRV�� TXH� KD\DQ� PiV� GLUHFWRV� DFi�� SRU� HMHPSOR� 35208'(+��3URPRFLyQ� GH� OD�0XMHU� \�'HVDUUROOR�� TXH� WHQJD� XQD� RILFLQD� DFi� GLUHFWR� SDUD� QR� HVWDU�VDOLHQGR�KDVWD�9HQWDQLOOD�SRUTXH�PXFKDV�YHFHV�±FRPR�OH�GLJR� HO�IDFWRU�HFRQyPLFR�HV�TXH�OD� JHQWH� QR� YDQ�� WDQWR� SRU� DEDQGRQR� GH� KRJDU�� MXLFLRV� GH� DOLPHQWR�� HVDV� FRVLWDV� \� QR�SXHGHQ�VDOLU�SRUTXH�QR�KD\�QL�SDUD�HO�SDVDMH�\�VH�WUXQFD�WRGR�DKt�¢YHV"��0XMHU��6HJXULGDG�&LXGDGDQD��DGXOWD�)LQDOPHQWH�� ORV�YHFLQRV FRQ�ORV�TXH�VH�KD�FRQYHUVDGR�\�HQWUHYLVWDGR�VHxDODQ�GLVWLQWDV�SRVLELOLGDGHV�SDUD�UHVROYHU�HVWH�SUREOHPD��(OOR�UHIOHMD�TXH�ORV�YHFLQRV�QR�VRQ�SDVLYRV�DO�WHPD��SRU�HO�FRQWUDULR��KDQ�SHQVDGR�HQ�SRVLEOHV�VROXFLRQHV�D�OD�LQVHJXULGDG��HQ�TXp�PHGLGDV�WRPDU���
(Q� SULPHU� OXJDU� HV� IXQGDPHQWDO� XQD� FRPLVDUtD� ³TXH� IXQFLRQH´��4XH� FXHQWH� FRQ�PiV�UHFXUVRV��KXPDQRV�\�PDWHULDOHV��\�TXH�UHDOPHQWH�WHQJD�XQD�SUHVHQFLD�\�HIHFWLYLGDG�HQ�OD�]RQD��3DUD� HOOR�� VHxDODQ� TXH� HV� QHFHVDULR� H[SXOVDU� D� ORV� SROLFtD� FRUUXSWRV� \� TXH� OD� &RPLVDUtD� GH�3DFKDF~WHF�QR�GHSHQGD�GH�OD�&RPLVDUtD�GH�0L�3HU~��/R�LPSRUWDQWH�VHUtD�TXH�OD�&RPLVDUtD�GH�3DFKDF~WHF�WHQJD�FDSDFLGDG�GH�DFFLyQ�HQ�ODV�GHQXQFLDV�HIHFWXDGDV�\�QR�VH�GHULYHQ�D�0L�3HU~��FRQ�OR�TXH�VH�H[LJH�PD\RU�WLHPSR�\�GLQHUR�D�ORV�GHQXQFLDQWHV��

4XH�KD\D�XQD�FRPLVDUtD��SHUR�XQD�FRPLVDUtD��QR�HQWLHQGR�FXiO�HV�OD�FULVLV�������OD�ILVFDOtD��OD�ILVFDO�HV�GH�0L�3HU~��RVHD�TXH�VH�GHQ�ODV�IDFLOLGDGHV�GH�JHVWLRQHV�D�QLYHO�GH�3DFKDF~WHF��¢3RUTXp"�3RUTXH�OD�JHQWH�QR�WLHQH�SODWD�SDUD�SDVDMH�R�HO�WLHPSR�SDUD�HVWDU�KDFLHQGR�ODV�JHVWLRQHV�VLHPSUH�D�0L�3HU~��FRPR�WH�PHQFLRQDED��(QWRQFHV�TXH�VH�KDJD�WRGR�GLUHFWR�DFi��TXH�OD�FRPLVDUtD�FRQ�XQD�ILVFDO�VH�KDJD�FDUJR�GH�ODV�GHQXQFLDV�DFi�D�QLYHO�GH�3DFKDF~WHF��0XMHU���SREODGRUD��DGXOWD�8QD� FRPLVDUtD� PHMRU� LPSOHPHQWDGD� SHUPLWLUtD� WDPELpQ� XQD� PD\RU� FDSDFLGDG� GH�YLJLODQFLD�HQ�OD�]RQD��3ROLFtDV�TXH�SXHGDQ�URQGDU�SRU�ORV�IRFRV�GH�FRQFHQWUDFLyQ�GH�SDQGLOODV�SRU�HMHPSOR��± ]RQDV�FRQRFLGDV�SRU�WRGRV����VLQ�WHQHU�OD�H[FXVD�GH�OD�LPSRVLELOLGDG�GH�URQGDU�SRU�QR�GHMDU�GHVDWHQGLGD�OD�FRPLVDUtD�
4XH�KD\D�PiV�DSR\R�MRYHQ��OD�SROLFtD�QR�FUHR�TXH�VRODPHQWH�HVWi�SDUD�VHQWDUVH��\R�FUHR�TXH� HOORV� GHEHQ� UHVJXDUGDU�� DFi� MRYHQ� \R� YLYR� �� DxRV�� �� DxRV� HQ� IHEUHUR� MRYHQ�� ������HQWRQFHV� \R� TXLHUR� TXH� OD� SROLFtD� WHQJD� PiV� LQWHUpV� HQ� HVWRV� FKLFRV� �SDQGLOOHURV��� TXH�TXLHUDQ�DPHGUHQWDUORV�DO�WHPRU�VLTXLHUD��SRUTXH�HOORV��ORV�MyYHQHV��GLFHQ�¢TXLpQ�YD�D�YHQLU�DFi��TXLpQ�YD�D� VXELU� DO� FHUUR��"�� VH�YDQ�D� ORV� OXJDUHV�PiV�RFXOWRV� MRYHQ��SHUR�\R� HVWR\�VHJXUD�TXH�VL�ORV�SROLFtDV�URQGDUtDQ�SRU�DOOt��YHQGUtDQ�WRGRV�ORV�GtDV�D�GDU�XQD�YXHOWD�FRQ�OLQWHUQDV�� HQFHUUDUORV�� \R� FUHR� TXH� KDEUtD� XQ� SRFR� GH� WHPRU� GH� HVRV� PXFKDFKRV�� /RV�PXFKDFKRV�HVWiQ�OLEUHV�GH�KDFHU�OR�TXH�VH�OHV�GD�OD�JDQD����0XMHU��SREODGRUD��DGXOWD�

�� 6H�UHILHUH�D�XQ�FHUUR�XELFDGR�HQ�OD�HVSDOGD�GH�3DFKDF~WHF��GRQGH��VHJ~Q�ORV�YHFLQRV��VH�UH~QHQ�ODV�SDQGLOODV�H�LQFOXVR RFXUUHQ�DFWRV�FRPR�SHOHDV��YLRODFLRQHV��URERV��HWF��



��

(VWD� QHFHVLGDG� GH� H[WHQVLyQ� GH� OD� YLJLODQFLD� HQ� GLVWLQWRV� HVSDFLRV� WDPELpQ� VH� KDFH�H[WHQVLYD�DO�URO�GH�6HJXULGDG�&LXGDGDQD�\�QR�VyOR�D�OD�FRPLVDUtD��1XHYDPHQWH��VRQ�PD\RUHV�\�PHMRUHV�UHFXUVRV�H�LQIUDHVWUXFWXUD�OR�TXH�SHUPLWLUtD�HVWH�DXPHQWR�GH�OD�YLJLODQFLD���
4XH� LPSOHPHQWHQ��FRPR�XQD�FDVHWD�GH�6HJXULGDG�&LXGDGDQD�KD\�HQ�FDGD�VHFWRU��TXH� OR�LPSOHPHQWHQ��HQ�TXp�IRUPD��XQRV�SDUODQWHV��XQRV�EXHQRV�SDUODQWHV�TXH�SXHGDQ�KDFHU�TXH�OD�SREODFLyQ�VDOJD�D�GHIHQVD�GH�FXDOTXLHU�YHFLQR��TXH�KD\D�EDVWDQWH�FRPXQLFDFLyQ�FRPR�KXER�HQ�XQ�SULQFLSLR���0XMHU���SREODGRUD��DGXOWD�$O�UHVSHFWR�GH�6HJXULGDG�&LXGDGDQD��RWURV�IDFWRUHV�HQWUDQ�D�WDOODU�SDUD�OD�PHMRUD�GH�OD�VHJXULGDG�HQ�OD�]RQD��WDPELpQ�FUHHQ�QHFHVDULR�HOHYDU�OD�FDSDFLGDG�GH�DFFLyQ�\�SURIHVLRQDOLGDG�GHO�&RPLWp�GH�6HJXULGDG�&LXGDGDQD��TXH�VHD�JHQWH�PiV�SUHSDUDGD�\�QR�FXDOTXLHU�YHFLQR��\�SRU�VXSXHVWR�PiV�LPSOHPHQWRV��PHMRUHV�HTXLSRV�R�DOJ~Q�LQFHQWLYR�HFRQyPLFR�FRPR�XQ�VDODULR��
3ULPHUR�� OR� TXH� DFi� TXLHUHQ� GH� TXH� KD\D� � GH� UHSHQWH� XQ� GRQDWLYR�� XQ� LQFHQWLYR� KDFLD�6HJXULGDG� &LXGDGDQD�� (VH� HV� HO� LQJUHGLHQWH� SULQFLSDO�� 8Q� GRQDWLYR�� XQ� LQFHQWLYR�� (O�LQFHQWLYR�SXHGH�VHU�SXHV�GH�UHSHQWH�OD�HQWUDGD�HK����GH�XQ�VDFR�GH�DUUR]�R�DOJR�TXH�HOORV�VH�SXHGDQ�YDOHU��RVHD�ORV�TXH�WUDEDMDQ�HQ�6HJXULGDG�&LXGDGDQD��'RV��TXH�IXHUDQ�D�KDFHU�XQD�FRRUGLQDFLyQ� FRQ� HO� DOFDOGH� R� FRQ� ORV� JUXSRV�� ������ TXH� SXHGDQ� SHUFLELU� XQ� LQJUHVR�HFRQyPLFR�� 2VHD� DVt� ¢QR"�� SHUFLELU� XQ� LQJUHVR� HFRQyPLFR� VLTXLHUD� SRU� YLJLODQFLD�PRPHQWiQHD��7UHV��GH�TXH�QRVRWURV�ORV�PRUDGRUHV�GHPRV�XQD�DSRUWDFLyQ��VLPEyOLFD��SDUDTXH�HVWRV�VHxRUHV�SXHGDQ�YLYLU���+RPEUH��SREODGRU��MRYHQ�,QYHUWLU��������TXH�WHQJD��6HJXULGDG�&LXGDGDQD��OD�SRVLELOLGDG�GH�KDFHU�SODQHV�RSHUDWLYRV�SUHVXSXHVWDGRV�� HQWRQFHV� ODV� FDPLQDWDV�� OD� DOLPHQWDFLyQ� \� ORV� JDVWRV� HWF� YDQ� D� WHQHU�ILQDQFLDPLHQWR� HQWRQFHV� HVWRV� VHxRUHV� QLQJXQR� VH� YD� D� TXHMDU� TXH� HVWiQ� SHUGLHQGR� VX�WLHPSR�SRU�JXVWR���+RPEUH��SREODGRU��MRYHQ�
&UHR�TXH�WHQHPRV�TXH�SHQVDU�HQ�XQD�RUJDQL]DFLyQ�PXFKR�PiV�VHULD��XQD�RUJDQL]DFLyQ�GH�SHVR�FRPR�OH�OODPR�\R��XQD�RUJDQL]DFLyQ�GH�SHVR��/D��VHJXULGDG�FLXGDGDQD�WLHQH�TXH�GHMDU�GH� VHU� FKLFKD���� \R� FUHR� TXH� DFi� WLHQH� TXH� KDEHU� XQ� WUDEDMR� VHULR� \� WLHQH� TXH� YHQLU� XQ�WUDEDMR�GH�DUULED��WLHQH�TXH�VHU�GH�JHQWH�SURIHVLRQDO��\R�SLHQVR��HVWD�HV�PL�IRUPD�GH�SHQVDU��\R�FUHR�GH�TXH�HO�SXHEOR�WLHQH�TXH�VHU�RUJDQL]DGR�SDUD�QR�HQWUDU�HQ�HUURUHV�JUDYHV�SXHV�SRGHPRV� ODPHQWDUOR�� WLHQH�TXH� VHU�GLULJLGR�SRU�JHQWH�SURIHVLRQDO�GH�DUULED�� HO�JRELHUQR�GLUHFWDPHQWH�FRQ�HO�SXHEOR�D�WUDYpV�GH�ODV�URQGDV�YHFLQDOHV��ODV�URQGDV�YHFLQDOHV�VRQ�ODV�TXH�QRV�YDQ�D�VDOYDU�GH�HVWD�LQVHJXULGDG��FDVR�FRQWUDULR�YD�D�VHU�GLItFLO��SRU�TXp��\R�WHQJR�OD�LPSUHVLyQ�GH�TXH�QR�VH�HVWi�WUDEDMDQGR�VHULDPHQWH�HQ�HVH�DVSHFWR��SLHQVR�GH�TXH�WLHQH�TXH� VHU� HVWUXFWXUDGR�� TXH� WLHQH� TXH� VHU� HODERUDGR� HVWH� WUDEDMR� SRU� JHQWH� SURIHVLRQDO��UHVSRQVDEOH�\�SURERV�HQ�VX�FRQGXFWD���+RPEUH��SREODGRU��DGXOWR�2WUDV�PHGLGDV� VHxDODGDV� SRU� ORV� SREODGRUHV� KDQ� VLGR� UHDOL]DU� WDOOHUHV� \� FKDUODV� D� ORV�MyYHQHV�SDUD�HYLWDU�VX�LQJUHVR�D�SDQGLOODV�R�SURSLFLDU�VX�DOHMDPLHQWR�GH�HVWRV�JUXSRV��TXH�VRQ�VHxDODGRV�FRPR�XQR�GH�ORV�SULQFLSDOHV�SUREOHPDV�HQ�HVWD�FXHVWLyQ��(O�REMHWLYR�HV�HPSOHDU�HO�WLHPSR� OLEUH� GH� HVWRV� MyYHQHV� � \� FRQYHUWLUOR� HQ� WLHPSR� SURGXFWLYR�� )LQDOPHQWH�� FRPR� \D� VH�

�� ³&KLFKD´�HV�XQD�MHUJD�TXH�KDFH�UHIHUHQFLD�HQ�HVWH�FDVR�D�OR�LQIRUPDO��OR�LPSURYLVDGR��OR�HVSRQWiQHR��



��

VHxDOy��RWUR�SLHQVDQ�TXH�KD\�TXH�DSUHQGHU�D�YLYLU�FRQ�HVWH�SUREOHPD�DQWH�OR�FXDO�OD�YtD�VHUtD�OD�GH�UHVLJQDFLyQ�R�OD�GH�RSWDU�SRU�OD�MXVWLFLD�SRU�SURSLDV�PDQRV�
����� 3RVLELOLGDGHV� \� GLILFXOWDGHV� GHO� URO� GH� HVWRV� DFWRUHV� \� VXV� UHODFLRQHV�� DOLDQ]DV� \�FRQIOLFWRV��FtUFXORV�YLFLRVRV�\�FtUFXORV�YLUWXRVRV�

&RPR�KHPRV�YLVWR��FDGD�DFWRU� WLHQH�XQD�PDQHUD�GLVWLQWD�GH�DSUR[LPDUVH�D�OD�FXHVWLyQ�GH� OD� VHJXULGDG��7RPDQGR�HQ� FXHQWD� OD�SHUVSHFWLYD�GH� LQWHUIDFHV�� HVWR� WLHQH�TXH�YHU�FRQ�VXV�GLVWLQWDV�SRVLFLRQHV��UROHV��H[SHFWDWLYDV�\�IRUPDV�GH�SHQVDU�SRVLEOHV�VROXFLRQHV��7RGR�HOOR��TXH�VH�HYLGHQFLD�HQ� VXV�GLVFXUVRV�\�SUiFWLFDV�� HQWUD�SRU�PRPHQWRV�HQ�FRQIOLFWR�FXDQGR�FDGD�XQR�TXLHUH�UHVROYHU�HVWH�SUREOHPD�VHJ~Q�VX�SRVLFLyQ��$Vt��VH�JHQHUDQ�VLWXDFLRQHV�GH�FRQIOLFWR�\�GH�DOLDQ]D��FtUFXORV�YLFLRVRV�SHUR�WDPELpQ�OD�SRVLELOLGDG�GH�FRQYHUWLU�HVWR�HQ�FtUFXORV�YLUWXRVRV�
(QWUH� OD� 3REODFLyQ� \� 6HJXULGDG�&LXGDGDQD� \� HQWUH� 6HJXULGDG�&LXGDGDQD� \� OD� 3ROLFtD�KD\�VLWXDFLRQHV�GH�DOLDQ]D�FRPR�GH�FRQIOLFWR��6LQ�HPEDUJR��SHQVDPRV�TXH�PiV�TXH�VLWXDFLRQHV�GH�DOLDQ]D�HQWUH�HVWRV�DFWRUHV�� OR�TXH�H[LVWH�HV�XQD�JUDQ�SRVLELOLGDG�GH�UHYHUWLU�VLWXDFLRQHV�GH�FRQIOLFWR� R� IRUWDOHFHU� ODV� GH� DOLDQ]D� SRU� XQDV� UHODFLRQHV� GH� YHUGDGHUR� WUDEDMR� HQ� FRQMXQWR��WUDQVSDUHQWH�\�IRUWDOHFLGR��/RV�UROHV�TXH�HVWRV�DFWRUHV�DVXPHQ�SXHGHQ�IOH[LELOL]DUVH�\�FRQ�HOOR�ORJUDU� XQD� LQWHUUHODFLyQ� PiV� DUPyQLFD� \� IXQFLRQDO�� &DEH� DGYHUWLU� OR� FRPSOHMR� GH� HVWDV�UHODFLRQHV�� ORV�SXQWRV�TXH�SXHGHQ� WUDWDUVH�\� UHIOH[LRQDU�DO� UHVSHFWR��7UDWDUp�GH�FRQFHQWUDUPH�HQ�ORV�TXH�PH�SDUHFHQ�ORV�PDV�LPSRUWDQWHV�
9D\DPRV�GH�DEDMR�KDFLD�DUULED��
(QWUH�OD�SREODFLyQ�\�6HJXULGDG�&LXGDGDQD�H[LVWH�GH�DOJXQD�PDQHUD�XQ�FtUFXOR�YLFLRVR��OD�SREODFLyQ�QR�DSR\D�D�6HJXULGDG�&LXGDGDQD�SRUTXH�SLHQVDQ�TXH�ILQDOPHQWH�HOORV�QR�SXHGHQ�UHVROYHU� QDGD�� 6LQ� HPEDUJR�� XQD� GH� ODV� FDXVDV� TXH� OD� SREODFLyQ� FRP~QPHQWH� DWULEX\H� D� OD�GHELOLGDG� GH� 6HJXULGDG�&LXGDGDQD� HV� TXH� QR� WLHQHQ� DSR\R� �HFRQyPLFR��PDWHULDO�� \� FXHQWDQ�FRQ� SRFR� PDWHULDO�� LQIUDHVWUXFWXUD�� DOJ~Q� WLSR� GH� DUPD�� HWF�� 3HUR� VRQ� MXVWDPHQWH� HOORV� ±OD�SREODFLyQ� ORV�TXH��FRQMXQWDPHQWH�FRQ�RWURV�DFWRUHV�FRPR� OD�SROLFtD�� �GHEHUtDQ�DSR\DUORV�HQ�HVWH� VHQWLGR�� SDJDQGR� SRU� HMHPSOR� ODV� FXRWDV� GH� HVWH� VHUYLFLR�� $� VX� YH]�� ORV� PLHPEURV� GH�6HJXULGDG�&LXGDGDQD�VHxDODQ�TXH�SRFR�SXHGHQ�KDFHU�VL�QR�WLHQHQ�DSR\R�GH�OD�SREODFLyQ�QL�GH�OD� SROLFtD�� (QWRQFHV�� QR� KD\� DSR\R� SRUTXH� HV� XQD� HQWLGDG� TXH� VH� SLHQVD� GpELO� \� D� OD� YH]� VH�



��

DWULEX\H� OD� FDXVD� GH� OD� GHELOLGDG� D� TXH� KD\�SRFR� DSR\R�� $TXt� KDEUtD� TXH� VHxDODU� XQ� SXQWR�LPSRUWDQWH�� /RV� UHVXOWDGRV� GHO� WUDEDMR� VXJLHUHQ� TXH� ORV�PHFDQLVPRV� GH� DSR\R�DO� FRPLWp� QR�IXQFLRQDQ�� TXL]i� FRQ� PD\RU� pQIDVLV� FRQ� ORV� SREODGRUHV�� (OORV� SLHQVDQ� TXH� HV� 6HJXULGDG�&LXGDGDQD�HV�XQ�FRPLWp�QHFHVDULR�\�VRVWLHQHQ�TXH�GHEHUtDQ�UHFLELU�XQ�DSRUWH�HFRQyPLFR��SHUR�D�OD�YH]�OD�GHELOLGDG�GH�HVWH�&RPLWp�KDFH�TXH�SLHUGDQ�SUHVWLJLR��³HOORV�QR�SXHGHQ�UHVROYHU�HO�SUREOHPD� GH� OD� LQVHJXULGDG´�� ± \� SRU� OR� WDQWR� DSR\R� HQWUH� OD� SREODFLyQ��4XL]i� KDEUtD� TXH�SHQVDU�IRUPDV�PiV�FUHDWLYDV�TXH�HO�DSRUWH�HFRQyPLFR�VHPDQDO��3RGUtD�VHU�XQ�DSR\R�HQ�PDQR�GH�REUD��HQ� OD�PHMRUD�GH�ODV�FDVHWDV�R�HQ�DOLPHQWDFLyQ�GLDULD�D� ORV�PLHPEURV��/D�FXHVWLyQ�HV�UHYHUWLU�HVWH�FtUFXOR��GiQGRQRV�FXHQWD�HQ�SULPHU�OXJDU�TXH�HQ�HVWD�H[SHULHQFLD�GH�SDUWLFLSDFLyQ�FLXGDGDQD�HQ� OD�FXHVWLyQ�GH� OD�VHJXULGDG� ORV�PHFDQLVPRV�GH�DSR\R�QR�KDQ�IXQFLRQDGR�FRPR�GHEHUtDQ��
(QWUH�6HJXULGDG�&LXGDGDQD�\�OD�3ROLFtD��FRPR�KHPRV�YLVWR��OD�UHODFLyQ�HV�FRPSOLFDGD��+D\�GLIHUHQFLDV�SHUVRQDOHV�HQ�HO�PDQHMR�GH�FDUJRV��VH�GHPDQGD�PD\RU�DSR\R�SHUR�D�OD�YH]�KD\�XQD�PD\RU�FRPSUHQVLyQ�HQ�OD�GHELOLGDG�UHDO�GH�OD�FRPLVDUtD�HQ�UHFXUVRV�KXPDQRV�\�PDWHULDOHV��/RV�FRQIOLFWRV�GHQWUR�GH�OD�HQWLGDG�PLVPD��HQWUH�DOJXQRV�TXH�TXLHUHQ�VHU�DXWyQRPRV�GLILFXOWDQ�\�FRPSOHML]DQ�PDV�D~Q�HVWD�UHODFLyQ��&RPR�VHxDODPRV��OD�SRVLFLyQ�DPELYDOHQWH�GH�6HJXULGDG�&LXGDGDQD�WDPELpQ�YXHOYH�HVWDV�LQWHUDFFLRQHV�PiV�FRPSOHMDV��6X�WUDEDMR�DOLDGR�FRQ�OD�SROLFtD�KDFH�TXH�GHEDQ�HVWDU�PiV�FHUFD�DO�GLVFXUVR�\�SUiFWLFDV�RILFLDOHV��GH� OD�3ROLFtD�1DFLRQDO��SRU�HMHPSOR�� SURWHJHU� D� ORV� GHOLQFXHQWHV� GH� FXDOTXLHU� JROSL]D� \� OOHYDUORV� D� OD� FRPLVDUtD� SDUD� VX�UHVSHFWLYD�VDQFLyQ�IRUPDO��(VWR�VLQ�HPEDUJR��OHV�SXHGH��HQ�FLHUWRV�FDVRV��KDFHU�SHUGHU�SUHVWLJLR�IUHQWH� D� OD� SREODFLyQ�� TXH� VDEHQ� TXH� HO� GHOLQFXHQWH� VHUi�� SRU� UD]RQHV� OHJDOHV� \�� VHJ~Q� ORV�SREODGRUHV�� GH� FRUUXSFLyQ�� OLEHUDGRV� DO�GtD� VLJXLHQWH��(VWD� VLWXDFLyQ� VH�YXHOYH�HQWRQFHV�PX\�FRPSOLFDGD�� ORV� SROLFtDV� UHQLHJDQ� GH� HOORV� VL� HQFXHQWUDQ� D� XQ� GHOLQFXHQWH� PDOWUDWDGR�� \� OD�SREODFLyQ� UHQLHJD� GH� HOORV� VL� LPSLGHQ� HVWD� VDQFLyQ� SRSXODU�� /RV� PLHPEURV� GH� 6HJXULGDG�&LXGDGDQD�VRQ�DGHPiV��ILQDOPHQWH��SREODGRUHV�\�FRPR�VH�VHxDOy��DOJXQRV�GH�HOORV�HQ�UHDOLGDG�HVWDUtDQ�PiV�FHUFD�GHO�GLVFXUVR�\�SUiFWLFD�SRSXODU�DQWHV�TXH�HQ�OD�TXH�HVWDEOHFH�OD�OHJLVODFLyQ�SXQLWLYD�RILFLDO��3DUD�DOJXQRV�LQFOXVR��OD�PLQRUtD���HV�ODWHQWH��FRPR�KHPRV�YLVWR��OD�RSFLyQ�GH�FRQYHUWLUVH�HQ�XQ�HQWH�DXWyQRPR��VHSDUDGR�GH�OD�3ROLFtD�1DFLRQDO�
3DUD� OD�PLVPD�&RPLVDUtD� GH� 3DFKDF~WHF�� OD� VLWXDFLyQ� QR� UHVXOWD� IiFLO�� 6XV�PLHPEURV�VHxDODQ� TXH� QR� SXHGHQ� KDFHU� QDGD� �R� FDVL� QDGD�� VLQ� GHOHJDU� ORV� FDVRV� GHQXQFLDGRV� D� OD�



��

&RPLVDUtD� GH�0L� 3HU~�� TXH� SRU� HMHPSOR� FXHQWD� FRQ� XQ� ILVFDO��'H� HVWD�PDQHUD�� OD� FRPLVDUtD�SLHUGH� FRQILDQ]D� \� DSUREDFLyQ� DQWH� ORV� SREODGRUHV�� IRUWDOHFLpQGRVH� OD� LPDJHQ� GH� FRPLVDUtD�³QXOD´��/RV�SREODGRUHV��DQWH�HOOR�RSWDUtDQ�SRU��QR UHDOL]DU� WRGDV�ODV�GHQXQFLDV��GHQXQFLDU�VLQ�PXFKDV�H[SHFWDWLYDV��R�UHDOL]DU�GH�PDQHUD�GLUHFWD�OD�GHQXQFLD�D�RWUD�FRPLVDUtD��(V�GHFLU��HVWD�GHSHQGHQFLD�GH� OD�&RPLVDUtD�GH�3DFKDF~WHF�D� OD�GH�0L�3HU~�FRQWULEX\H�ILQDOPHQWH�D�TXH�ORV�SREODGRUHV�SLHUGDQ�H[SHFWDWLYDV�HQ�HO�SDSHO�GH�VX�FRPLVDUtD��
8Q�SXQWR�TXH�PHUHFH�DWHQFLyQ�\�XQ�DQiOLVLV�PiV�SURIXQGR�TXH�DKRUD�QR�QRV�FRPSHWH�HV�OD�OHJLVODFLyQ�SHQDO��(VWD�VH�FRQYLHUWH�HQ�XQ�WHPD�GH�FRQIOLFWR�HQ�OD�FXHVWLyQ�GH�OD�VHJXULGDG��0H�UHILHUR�HVSHFtILFDPHQWH�D�OD�OH\�TXH�LPSLGH�PDQWHQHU�SRU�PiV�GH�XQ�GtD�D�OD�SHUVRQD�TXH�KD\D�FRPHWLGR�XQ�URER�SRU�XQ�PRQWR�PHQRU�GH�PLO�VROHV��7HQLHQGR�HQ�FXHQWD�XQD�]RQD�FRPR�3DFKDF~WHF��GRQGH�OD�PD\RUtD�GH�VXV�KDELWDQWHV�VRQ�SHUVRQDV�GH�QLYHO�VRFLRHFRQyPLFR�'�\�(��OD�PD\RUtD�GH�KXUWRV�VRQ�SRU�PRQWRV�PHQRUHV�GH�PLO�VROHV��$Vt��OD�SROLFtD�QR�SXHGH�UHWHQHU�D�HVWD� SHUVRQD�� GHMiQGROD� HQ� OLEHUWDG�� OR� FXDO� LQGLJQD� D� OD� SREODFLyQ� \� OHV� KDFH� SHUGHU�H[SHFWDWLYDV� \� FUHGLELOLGDG� HQ� OD� SROLFtD� \� HQ� OD� OH\��³2� OD� OH\� HVWD�PDO�� R� ORV� SROLFtDV� VRQ�FRUUXSWRV´��VH�FRQYLHUWH�HQ�HO�GLVFXUVR�GH�OD�SREODFLyQ�DIHFWDGD�� �FRQYLUWLpQGRVH�D�VX�YH]�HQ�MXVWLILFDFLyQ� SDUD� OOHJDU� D� FDVRV� H[WUHPRV� FRPR� OD� PXHUWH� GH� XQ� ODGUyQ� SRU� PDQRV� GH� ORV�PLVPRV�SREODGRUHV��/RV�PLVPRV�SROLFtDV��DXQTXH�GLVFUHSHQ�FRQ�HVWD�OH\��WLHQHQ�TXH�FXPSOLUOD�VL� ELHQ� HVR� OHV� KDJD� SHUGHU� SUHVWLJLR� IUHQWH� D� OD� SREODFLyQ�� 3RGUtD� KDFHUVH� VyOR� XQD�LQYHVWLJDFLyQ�VREUH�HVWH�SXQWR��/R�TXHUHPRV�VHxDODU�DKRUD�SDUD�LQLFLDU�XQD�VHULH�GH�UHIOH[LRQHV�VREUH�OD� LPSRUWDQFLD�GH�XQD�DGHFXDGD� OHJLVODFLyQ�HQ�WHPDV��FRPR�HVWH��TXH�SXHGHQ�DIHFWDU�OD�YLGD�GLDULD�GH�ODV�SHUVRQDV�
6LQ� HPEDUJR�� HVWDPRV� VHJXUR� TXH� VRQ� PiV� ODV� SRVLELOLGDGHV� TXH� ORV� SUREOHPDV��3HQVDPRV� TXH� ORV� DFWRUHV� HQ� MXHJR�\� ODV� SRVLFLRQHV� TXH� RFXSDQ� WLHQHQ�HQRUPH�SRWHQFLDO�GH�UHYHUWLU�HVWRV�FtUFXORV�YLFLRVRV�HQ YLUWXRVRV��HQ�DFHUFDU�D�OD�SREODFLyQ�FRQ�ODV�HVIHUDV�RILFLDOHV�GH�QXHVWUR�SDtV��HQ�HVWH�FDVR�OD�SROLFtD���WDQ�DOHMDGRV�D�OR�ODUJR�GH�VX�KLVWRULD�
3DUD� FRQYHUWLU� HVWDV� GLILFXOWDGHV� HQ� FtUFXORV� YLUWXRVRV� FUHHPRV� TXH� OR� TXH� VH� GHEH�FDPELDU�VRQ�YDULDV�FRVDV��(QWUH�HVWDV��FRQVLGHUDPRV�HVHQFLDOHV�FXDWUR�SXQWRV�
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�� 0D\RU� FRPXQLFDFLyQ� HQWUH� OD�3ROLFtD�1DFLRQDO� �FRPLVDUtD��\�HO�&RPLWp�GH�6HJXULGDG�&LXGDGDQD��3RU�HMHPSOR��UHDOL]DQGR�PiV�UHXQLRQHV��WDOOHUHV�\�FDSDFLWDFLRQHV��$GHPiV��HVWD�PHMRUD� HQ� OD� UHODFLyQ� WLHQH� OD HQRUPH� SRVLELOLGDG� GH� VHUYLU� FRPR� YHKtFXOR� SDUD�PHMRUDU� OD� UHODFLyQ�HQWUH� OD�SREODFLyQ�\� OD�SROLFtD�� WHQLHQGR�HQ�FXHQWD�HO� HVSDFLR�TXH�RFXSD�6�&�HQ�OD�UHODFLyQ�HQWUH�OD�SROLFtD�\�OD�SREODFLyQ�
�� )RUWDOHFLPLHQWR� GHO� &RPLWp� GH� 6HJXULGDG� &LXGDGDQD�� PD\RU� DSR\R�� LQFHQWLYRV�PRQHWDULRV� R� GH� RWUD� tQGROH�� WDOOHUHV�� FDSDFLWDFLRQHV�� \� TXH� HVWH� IRUWDOHFLPLHQWR� OH�SHUPLWD� JHQHUDU� XQD�PD\RU� DSUREDFLyQ� \� FRQILDQ]D� HQWUH� OD� SREODFLyQ�� )RUPDOL]DU� OD�FXRWD� GH� DSR\R� GH� ORV� SREODGRUHV� �QR� QHFHVDULDPHQWH� HFRQyPLFD�� \� VHxDODU� ODFDSDFLGDG�UHDO�GH�DFFLyQ�GH�ORV�PLHPEURV�GH�6HJXULGDG�&LXGDGDQD�SHUPLWLUtD�QR�HOHYDU�ODV�H[SHFWDWLYDV�HQWUH�XQR�\�RWUR�DFWRU��QL�FDHU�HQ�H[SHFWDWLYDV�LUUHDOHV���
�� 7DOOHUHV�\�SDUWLFLSDFLyQ�GH�OD�SREODFLyQ��D�FDUJR�GH�OD�3ROLFtD�1DFLRQDO���VHxDODU�FyPR�SXHGH \�GHEH�SDUWLFLSDU�OD�SREODFLyQ�GH�PDQHUD�WDO�TXH�OD�SDUWLFLSDFLyQ�VHD�SRVLWLYD�\�QR� JHQHUH� PD\RUHV� FRQIOLFWRV� FRPR� OR� VXFHGLGR� FRQ� GH� OD� PXHUWH� GHO� ODGUyQ� HQ� HO�OLQFKDPLHQWR��'DU�FKDUODV�VREUH�OD�OHJLVODFLyQ�SHUXDQD�HQ�HVWRV�WHPDV��\�GDU�D�FRQRFHU�KDVWD�GyQGH�SXHGH�OOHJDU�OD�SROLFtD��TXp�SXHGH�\�TXp�QR�SXHGH�KDFHU�
�� 6LQ� GXGD� OD� &RPLVDUtD� GH� 3DFKDF~WHF� GHEHUtD� WHQHU�PD\RUHV� IDFXOWDGHV� \� QR� GHOHJDU�WRGR�D�RWUD�&RPLVDUtD��\D�TXH�LPSOLFD�FRVWRV�GH�GLQHUR�\�WLHPSR�SDUD� ORV�SREODGRUHV��(VWR�VLQ�HPEDUJR�\D�VHUtD�SDUWH�GH�XQ�WHUUHQR�QRUPDWLYR�\�OHJDO�

'HWHQJiPRQRV�HQ�HO�VHJXQGR�DFWRU��HO�&RPLWp�GH�6HJXULGDG�&LXGDGDQD��HO�FXDO�UHVXOWD�FODYH� HQ� HVWDV� LQWHUDFFLRQHV�� (V� PX\� SRVLWLYR� TXH� VXV� PLHPEURV� UHFRQR]FDQ� HQ� JHQHUDO� OD�QHFHVLGDG� GH� WUDEDMDU� GH� PDQHUD� FRRUGLQDGD� \� DOLDGD�� WDQWR� FRQ� OD� SROLFtD� FRPR� FRQ� OD�SREODFLyQ��&RQ� OD�SROLFtD��SRU�HMHPSOR��DPERV�DFWRUHV�VDEHQ�TXH�VH�QHFHVLWDQ�PXWXDPHQWH�\�TXH�SDUD� FRPEDWLU� GH�PHMRU�PDQHUD� HVWH� SUREOHPD�� OR�PHMRU� HV� DSR\DUVH�PXWXDPHQWH��8QRV�PHGLDQWH�FDSDFLWDFLRQHV��RWURV�PHGLDQWH OD�YLJLODQFLD�HQ�iUHDV�GRQGH�QR�WRGRV�SXHGHQ�OOHJDU��&RQ�OD�SREODFLyQ�VXFHGH�OR�PLVPR��ORV�PLHPEURV�GH�6�&��VDEHQ�TXH�SRFR�SRGUtDQ�KDFHU�VL�QR�
�� /D�LGHD�VHUtD�FUHDU�PHFDQLVPRV�GH�DSR\R�PHGLDQDPHQWH�REOLJDWRULRV�R�HQ�WRGR�FDVR�HYLWDU�HO�³IUHH�ULGHU´�TXH�ILQDOPHQWH�JHQHUD�TXH�FDGD�YHFLQR�YHOH�SRU�VX�VHJXULGDG�FRPR�PHMRU� OH�FRQYHQJD�R�SXHGD�FRVWHDU�\�TXH�ORV�PLHPEURV�GH�VHJXULGDG�FLXGDGDQD�SLHUGDQ�JDQDV�GH�SDUWLFLSDU�HQ�HO�FRPLWp�



��

FXHQWDQ�FRQ�HO�UHVSDOGR��QR�VROR�HFRQyPLFR�VLQR�GH�FRQILDQ]D�GH�OD�SREODFLyQ�D�OD�TXH�TXLHUHQ�EULQGDU� HO� VHUYLFLR�� (V� SRU� HVR� TXH� HVWH� DFWRU� UHVXOWD� FODYH�� (V� LPSRUWDQWH� VDEHU� FRQ� TXp�FXHQWDQ� \� KDVWD� GyQGH� SXHGHQ� FRQWULEXLU� HQ� OD� GLVPLQXFLyQ� GH� OD� GHOLQFXHQFLD� \� OD�FULPLQDOLGDG��(V� HVHQFLDO� TXH�JRFHQ�GH� OHJLWLPLGDG�HQWUD� OD�SREODFLyQ�\�TXH�PDQWHQJDQ�XQD�UHODFLyQ�IRUPDO�SHUR�VRVWHQLGD�FRQ�OD�SROLFtD��(OOR�SHUPLWLUtD�TXH�OD�SREODFLyQ��D�WUDYpV�GH�HVWH�LQWHUPHGLDULR��WHQJD�XQD�PHMRU�UHODFLyQ�FRQ�VX�FRPLVDUtD��\�SRU�WDQWR��FRQ�OD�RILFLQD�HVWDWDO�GH�PD\RU� SUHVHQFLD� HQ� OD� ]RQD�� (YLGHQWHPHQWH�� QR� VLJQLILFD� TXH� XQ� IRUWDOHFLPLHQWR� HQ� HVWD�HQWLGDG� YD� D� DVHJXUDU� XQD� VHQVDFLyQ� GH� VHJXULGDG� WRWDO�� QL� PXFKR� PHQRV� XQD� FRQILDQ]D� \�DSUREDFLyQ� DEVROXWD� GH� ORV� PHFDQLVPRV� RILFLDOHV� R� GHO� (VWDGR� HQ� Vt�� /R� TXH� Vt� HVWDPRV��VHJXURV� HV� TXH� VL� HO� (VWDGR� SUHVWD� PD\RU� DWHQFLyQ� D� HVWD� SRVLELOLGDG GH� YLQFXODFLyQ� HQWUH�6RFLHGDG�&LYLO� \� RILFLQDV� HVWDWDOHV�� DOUHGHGRU� GH�XQ� WHPD� WDQ�FRWLGLDQR�FRPR� OD� VHJXULGDG�\�PHGLDQWH� OD� IRUPXODFLyQ� GH� XQD� SROtWLFD� VRFLDO� HQ� VHJXULGDG� FLXGDGDQD�� HVWRV� DFWRUHV��KLVWyULFDPHQWH� WDQ� GLVWDQFLDGRV�� WLHQHQ� XQD� HQRUPH� RSRUWXQLGDG� GH� DSR\R�� FRQILDQ]D� \�OHJLWLPLGDG���
���$�PRGR�GH�FRQFOXVLyQ��UHYLVDQGR�ORV�FRQFHSWRV�WUDEDMDGRV

4XLVLpUDPRV� ILQDOPHQWH�� HQ� EDVH� DO� HVWXGLR� GH� FDVR�� YROYHU� D� UHYLVDU� ORV� FRQFHSWRV�WUDEDMDGRV�DO� LQLFLR��1XHVWUD�LQWHQFLyQ�HV�QR�VyOR�GDUOH�DO�HVWXGLR�GH�FDVR�XQ�VRSRUWH�WHyULFR��/D� LPSRUWDQFLD� GH� FRQWUDVWDU� FRQFHSWRV� WHyULFRV� FRQ� FDVRV� FRQFUHWRV� HV� SRGHU� OOHYDU� OD�GLVFXVLyQ�D�RWUDV�ODWLWXGHV�\�TXL]i�DSRUWDU�QXHYDV�OXFHV�SDUD�SHQVDU�HQ�QXHYRV�FRQFHSWRV��PiV�DFRUGHV�FRQ�VLWXDFLRQHV�SDUWLFXODUHV��
3HQVHPRV� HQ� OD� SULPHUD� JUDQ� LGHD� SRVWXODGD�� HO� (VWDGR� FRPR� GXHxR� GHO� PRQRSROLR�OHJtWLPR� GH� OD� YLROHQFLD�� ¢(V� HOOR� XQ� UHTXLVLWR� QHFHVDULR�� IXQGDPHQWDO� SDUD� JDUDQWL]DU� OD�VHJXULGDG"�
/R� TXH� QRV� GLFH� HO� HVWXGLR� HV� TXH� OD� SREODFLyQ� UHFODPD� FLHUWD� FDSDFLGDG� GH� HMHUFHU�YLROHQFLD� OHJtWLPD� FRQWUD� ORV� GHOLQFXHQWHV�� /RV� PHGLRV� LQVWLWXFLRQDOL]DGRV� FKRFDQ� FRQ� ORV�REMHWLYRV� FXOWXUDOPHQWH� GHILQLGRV� �OD� VHJXULGDG��� /RV� FDQDOHV� \�PHFDQLVPRV� RILFLDOHV�� FRPR�OOHYDU� DO� GHOLQFXHQWH� D� OD� FRPLVDUtD�� GRQGH� VDOH� OLEUH� SRU� URERV� PHQRUHV�� GHILQLWLYDPHQWH�FKRFDQ�FRQ�OR�TXH�OD�SREODFLyQ�DIHFWDGD�GHPDQGD��TXH�HVD�SHUVRQD�UHFLED�XQ�FDVWLJR���&RPR�
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VHxDOD�0HUWRQ��KD\�XQ�FKRTXH�HQWUH�OR�FXOWXUDOPHQWH�GHVHDGR�\�ORV�PHFDQLVPRV�LQVWLWXFLRQDOHV�SDUD�ORJUDU�HVH�GHVHR��/D�FDSDFLGDG�GH�HMHUFHU�YLROHQFLD��HQ�HVWH�FDVR�FRQWUD�GHOLQFXHQWHV��VH�SLHQVD�FRPR�XQ�UHTXLVLWR�SDUD�PHMRUDU�HVWD�FXHVWLyQ��VHD�TXH� OD�XVHQ�ORV�PLVPRV�SREODGRUHV��FDVWLJR�FRUSRUDO��R�FRPR�H[LJHQFLD�SDUD�ORV�PLHPEURV�GH�6HJXULGDG�&LXGDGDQD��TXH� WHQJDQ�PiV�FDSDFLGDG�GH�DFFLyQ��TXH�FXHQWHQ�FRQ PiV�HTXLSRV�GH�GHIHQVD��� HVWR�SRU� ODV�UD]RQHV�\D�VHxDODGDV��GHELOLGDG���LQFDSDFLGDG��GH�OD�SROLFtD�\�OD�OHJLVODFLyQ�H[LVWHQWH��
¢&XiO� GHEHUtD� VHU� OD� SRVLFLyQ� GHO� (VWDGR"� ¢&yPR� � HQIUHQWDU� HVWDV� GHPDQGDV� HQ� OD�HODERUDFLyQ�GH�XQD�SROtWLFD�HQ�WRUQR�D�OD�VHJXULGDG"�¢'HEH�HO�HVWDGR�³DUPDU´�D�ORV�PLHPEURV�GH�ORV�&RPLWpV�GH�6HJXULGDG�&LXGDGDQD��SDUD�DVt�JDUDQWL]DU�PD\RUHV�QLYHOHV�GH�VHJXULGDG�\�D�OD�YH]�PHMRUDU�OD�UHODFLyQ�3ROLFtD�± 6RFLHGDG"�¢'HEH�VHU�IOH[LEOH�DQWH�ODV�VDQFLRQHV�SRSXODUHV"�¢4Xp�KDFHU�SDUD�UHVROYHU�HVWH�FRQIOLFWR"
3HQVDPRV� TXH� VHUtD� XQ� JUDYH� HUURU� ³DUPDU´� D� OD� SREODFLyQ�� HVWp� R� QR� RUJDQL]DGD� HQ�&RPLWpV�GH�6HJXULGDG��&UHHPRV�TXH�HQ�QXHVWUR�SDtV��H[SHULHQFLDV�SDUHFLGDV�FRPR�ODV�URQGDV�FDPSHVLQDV�SDUD�HQIUHQWDU�D�ORV�JUXSRV�WHUURULVWDV�GXUDQWH�ODV�GRV ~OWLPDV�GpFDGDV�QRV�VHxDODQ�ORV�SUREOHPDV�TXH�HVWR�SRGUtD�WUDHU��6L�ELHQ�IXHURQ�XQ�LPSRUWDQWH�DFWRU�HQ�OD�GHIHQVD�FRQWUD�HO�WHUURULVPR� \� HQ� PXFKDV� RFDVLRQHV� ORJUDURQ� GHUURWDUOR�� WDPELpQ� KXER� PXFKRV� FDVRV� GH�ULYDOLGDGHV�SHUVRQDOHV��IDPLOLDUHV�H�LQFOXVR�HQWUH�FRPXQLGDGHV�TXH�DWHQWDURQ�FRQWUD�QXPHURVRV�GHUHFKRV�KXPDQRV�GH� ORV�DIHFWDGRV��$UPDU�D� OD�SREODFLyQ�HV�XQ�DUPD�GH�GREOH� ILOR�EDVWDQWH�SHOLJURVD��
/R�PLVPR�SDVDUtD�FRQ�OD�SRVLELOLGDG�GH�VHU�IOH[LEOH�DQWH�ODV�VDQFLRQHV�SRSXODUHV�TXH�HQ�RFDVLRQHV�DFDEDQ�FRQ OD�YLGD�GHO�SUHVXQWR�GHOLQFXHQWH��/DV� DXWRULGDGHV�QR�SXHGHQ�GHMDU�TXH�FDVRV�FyPR�HVWRV�VXFHGDQ��(OOR�OHV�KDUtD�SHUGHU�D~Q�PiV�SUHVWLJLR�\�GHMDUtDQ�OD�RSFLyQ�DELHUWD�TXH�HQ�GLVWLQWRV�SXQWRV�GHO�SDtV�HVWR�VH�FRQYLHUWD�HQ�XQD�SUiFWLFD�H[WHQGLGD�\�OHJLWLPDGD�HQWUH�OD�SREODFLyQ����

�� 0LHQWUDV� UHGDFWR� HVWH� GRFXPHQWR�� HO� $OFDOGH� GH� ,ODYH�� SURYLQFLD� XELFDGD� GHSDUWDPHQWR� GH� 3XQR�� HQ� OD�VLHUUD�VXU�GHO�3HU~��KD�VLGR�OLQFKDGR�\�DVHVLQDGR�SRU�OD�SREODFLyQ��GHELGR��D�VXSXHVWDV�LUUHJXODULGDGHV�HQ�VX�DGPLQLVWUDFLyQ�� (OOR� JHQHUy� XQD� IXHUWH� FULVLV� VRFLDO� \� SROtWLFD� HQ� OD� UHJLyQ� \� HQ� HO� SDtV��$� VX� YH]�� RWUR�$OFDOGH�HQ�OD�6HOYD�\�RWUR�HQ�+XiQXFR��FDVL�FRUUHQ�OD�PLVPD�VXHUWH�



��

(O� (VWDGR� GHEH� HQWRQFHV�� UHVSRQGLHQGR� ODV� LQTXLHWXGHV� SODQWHDGDV�� PDQWHQHU� VX�SRVLFLyQ� GH� ~QLFR� GXHxR� GH� OD� YLROHQFLD� OHJtWLPD���� 3DUD� HOOR�� VLQ� HPEDUJR�� GHEH� SULPHUR�DWHQGHU�FXiOHV�VRQ� ODV�GHPDQGDV�GH� OD�SREODFLyQ�\�HYDOXDU�SRU�TXp�KD\�WDQWR�GHVFRQWHQWR�HQ�FXDQWR� DO� SDSHO� GHO� (VWDGR� HQ� HVWH� WHPD�� 3DUD� TXH� OD� SREODFLyQ� UHVSHWH� HVWH�PRQRSROLR� GHO�(VWDGR��HV� IXQGDPHQWDO�SULPHUR�TXH�VH�VLHQWD�VHJXUD��TXH�VLHQWD�TXH� ODV�DFFLRQHV�GHO�(VWDGR�FRQWULEX\HQ�D�XQD�YLJLODQFLD�DGHFXDGD�\�FDVWLJR�GH�OD�GHOLQFXHQFLD�HIHFWLYR��
6LQ� HPEDUJR�� YHDPRV� OD� RWUD� FDUD� GH� OD� PRQHGD�� (V� DEVROXWDPHQWH� FRPSUHQVLEOH� OD�LQGLJQDFLyQ�� GHVHVSHUR� \� IUXVWUDFLyQ� GH� OD� SREODFLyQ�� TXH� YHQ� FyPR� VRQ� VLVWHPiWLFDPHQWH�UREDGRV�� DVDOWDGRV� R� DWDFDGRV� \�� D� SHVDU� GH� TXH� ORV� GHOLQFXHQWHV� VRQ� FDSWXUDGRV�� HVWRV� VRQ�OLEHUDGRV�D�ODV�SRFDV�KRUDV�R�GtDV�SRU�XQD�OHJLVODFLyQ�TXH�GHEH�UHYLVDUVH��(V�FRPSUHQVLEOH�OD�LPSRWHQFLD�GH�VDEHU�GyQGH�VH�HQFXHQWUDQ�ORV�IRFRV�GH�GHOLQFXHQFLD�\�TXH�OD�SROLFtD�QR�SXHGD�DFFHGHU�D�HVWRV�SRU�IDOWD�GH�HTXLSRV�R�SDWUXOODV�HQ�PDO�HVWDGR��$VXPLU�HQWRQFHV�OD�RSFLyQ�GH�VHJXULGDG��HQUHMDU�]RQDV��FRQWUDWDU�YLJLODQFLD�SDUWLFXODU��\�VDQFLyQ��OLQFKDPLHQWRV��HQ�SURSLDV�PDQRV�DGTXLHUH�GH�HVWD�PDQHUD�RWUD�PDWL]��VL�ELHQ�QR�GH�MXVWLILFDFLyQ��Vt�GH�FRPSUHQVLyQ��6H�FRPSUHQGH� ODV�PHGLGDV� WRPDGDV� SRU� OD� SREODFLyQ� SDUD� DXPHQWDU� OD� VHQVDFLyQ� GH� VHJXULGDG��DXQTXH� DOJXQDV� GH� HVWDV�PHGLGDV� QR� VRQ� MXVWLILFDEOHV�QL� DSUREDEOHV� VL� TXLHUH�JDUDQWL]DUVH� HO�UHVSHWR�D� OD� OH\�\�FRQWULEXLU�D�IRUWDOHFHU�XQ�(VWDGR�GH�GHUHFKR��¢4Xp�KDFHU�SDUD�UHVROYHU HVWH�FRQIOLFWR"
6RVWHQHPRV� TXH� HO� (VWDGR�� VL� ELHQ� PDQWHQLHQGR� VX� SURSLHGDG� GH� PRQRSROL]DU� OD�YLROHQFLD�OHJtWLPD��\�SRU�WDQWR�VDQFLRQDQGR�RWUDV�IRUPDV�GH�XVR�GH�YLROHQFLD��GHEH�IRUWDOHFHU�D�ORV� DFWRUHV� LQYROXFUDGRV� HQ� OD� UHVROXFLyQ� GH� HVWD� FXHVWLyQ�� �(Q� QXHVWUR� FDVR�� OD� 3ROLFtD�1DFLRQDO� \� ORV� &RPLWpV� GH� 6HJXULGDG�&LXGDGDQD���$GHPiV�� GHEH� IRUWDOHFHU� VX� UHODFLyQ� FRQ�HVWRV� DFWRUHV��4XL]i� QR�SHQVDU� HQ�XQD� UHODFLyQ� WDQ�YHUWLFDO� FRQ�SRU�HMHPSOR�� ORV�&RPLWpV�GH�6HJXULGDG� IRUPDGRV� SRU� YHFLQRV�� 6L� ELHQ� HVWRV� FRPLWpV GHEHQ� VXMHWDUVH� D� ODV� OH\HV�� UHJODV� \�QRUPDV� \� HVWUXFWXUD� GH� OD� LQVWLWXFLyQ� SROLFLDO�� ORV� SROLFtDV� WDPELpQ� GHEHQ� HVWDU� DELHUWRV� D�

�� 7DPSRFR�VH� WUDWD�GH�DVXPLU�XQD�SRVLFLyQ�FHUUDGD�\�OHJLWLPDU�FXDOTXLHU�DFFLyQ�GHO�(VWDGR�HQ�HO�XVR�GH�OD�YLROHQFLD��6REUH�WRGR�HQ�ORV�SDtVHV�GH�HVWD�UHJLyQ��GRQGH�HO�(VWDGR�KD�DEXVDGR�DPDUJDPHQWH�GH�VX�IXHU]D�HQ�GLVWLQWDV�VLWXDFLRQHV��GLFWDGXUDV��OXFKD�FRQWUD�HO�WHUURULVPR��HWF����KD\�VLHPSUH�TXH�HVWDU�PX\�DWHQWRV�DO�UHVSHWR� D� ORV� GHUHFKRV�KXPDQRV�\�HYLWDU� OD�YLROHQFLD� LQMXVWLILFDGD��6H� WUDWD�GH� IRUWDOHFHU� ORV�PHFDQLVPRV�OHJDOHV�GH�YLJLODQFLD�\�VDQFLyQ��\��HYLWDU�TXH�OD�SREODFLyQ��SRU�OD�GHELOLGDG�GHO�(VWDGR�HQ�VX�OXFKD�FRQWUD�OD�GHOLQFXHQFLD�� ³WRPH� OD� MXVWLFLD�SRU� VXV�SURSLDV�PDQRV´�JHQHUiQGRVH�DVt�XQD�VLWXDFLyQ�DQyPLFD�GH� ODWHQWH�SHOLJUR�SDUD�WRGRV�
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HVFXFKDU�\�DWHQGHU� ODV�LQTXLHWXGHV�GH�OD�SREODFLyQ�RUJDQL]DGD��(V�LPSRUWDQWH�HQWRQFHV��L��XQ�SURFHVR�GH�FDSDFLWDFLyQ�GH�ORV�PLHPEURV�GH�HVWH�FRPLWp��GH�GHILQLU�SRVLFLRQHV�\�IXQFLRQHV��GH�VDEHU�TXH�HOORV�GHEHQ�DFDWDU�HO�PDUFR�OHJDO�\�QR�HQWUDU�HQ�SRVLFLRQHV�DPELJXDV��SRU�HMHPSOR��GH�DSR\DU�XQD�³SULPHUD�JROSL]D´�D�ORV�SUHVXQWRV�GHOLQFXHQWHV�\��LL��XQD�FDSDFLGDG�GH�HVFXFKDU�ODV� LQTXLHWXGHV�GH� ORV�PLHPEURV�GHO�FRPLWp��ILQDOPHQWH�SRUWDYRFHV�WDPELpQ�GH�ODV�GHPDQGDV�GH�OD�SREODFLyQ���
3RU�RWUD�SDUWH��VL�ELHQ�OD�RSFLyQ�QR�HVWi�HQ�DUPDU�D�HVWRV�FRPLWpV��OR�FXDO�FRQIXQGLUtD�SURSLHGDGHV� \� IXQFLRQHV�� Vt� HV� LPSRUWDQWH� OD� FDSDFLGDG� GH� YLJLODQFLD� � \� FRQWURO� TXH� HVWRV�FRPLWpV�SXHGHQ�HMHUFHU��&RPR�VHxDODED�)RXFDXOW��HO�(VWDGR�PRGHUQR�VH�FDUDFWHUL]D��HQWUH�RWUDV�FRVDV�� SRU� VX� PD\RU� FDSDFLGDG� GH� YLJLODQFLD� \� FRQWURO�� SDUD� OR� FXDO� OD� SROLFtD� UHVXOWD� OD�LQVWLWXFLyQ�HVSHFLDOL]DGD��3LHQVR�TXH�HVWH�HV�XQ WHUUHQR�HQ�HO�TXH�Vt�SRGUtDQ� LQWHUYHQLU��HVWRV�FRPLWpV��VLQ�JHQHUDU�SUREOHPDV�PiV�JUDYHV�D~Q��/D�SREODFLyQ�RUJDQL]DGD�JHQHUDOPHQWH�FRQRFH�PHMRU�VX�HVSDFLR�GH�YLYHQFLD�TXH�ORV�SROLFtDV�DVLJQDGRV�D�XQ�HVSDFLR�DMHQR�\�SRU�OR�WDQWR�HVWD�FDSDFLGDG�GH�YLJLODQFLD�HV�XQ�SXQWR�TXH�VH�GHEHUtD�H[SORWDU��(YLGHQWHPHQWH��WRGR�WLHQH�TXH�VHU�WRPDGR�FRQ�FDXWHOD�
/D� UHODFLyQ� HQWUH� OD� SROLFtD� \� OD� SREODFLyQ� � QR� GHEHUtD� SDVDU� WDPSRFR� VyOR� SRU� OD�FXHVWLyQ�±SULQFLSDO�� GH�VHJXULGDG�GHO�HVSDFLR��3DUD�IRUWDOHFHU� OD�UHODFLyQ�� WDQ GHVJDVWDGD�HQ�HVWRV�WLHPSRV�HQWUH�DPERV�DFWRUHV��SRGUtDQ�SHQVDUVH�RWUDV�IRUPDV�DOWHUQDWLYDV�\�FUHDWLYDV��3RU�HMHPSOR��FDSDFLWDFLRQHV�\�WDOOHUHV�FRQ�SDGUHV�GH�IDPLOLD��FDPSHRQDWRV�GHSRUWLYRV�FRQ�QLxRV�\�DGROHVFHQWHV��HWF��5HFRUGHPRV�TXH��SHVH�D�VX�GHELOLGDG�\�IDOWD�GH�UHFXUVRV��OD�FRPLVDUtD��MXQWR�FRQ� OD� HVFXHOD� \� OD� SRVWD� GH� VDOXG� VRQ� ODV� WUHV� RILFLQDV� HVWDWDOHV� TXH� JHQHUDOPHQWH� VLHPSUH�HVWiQ�SUHVHQWHV��SRU�PiV�UHPRWD�R�SREUH�TXH�VHD�OD�FRPXQLGDG�R�GLVWULWR��HQ�WRGR�HO�SDtV��(V�OD�LPDJHQ�GHO�(VWDGR�TXH� OD�SHUVRQDV� WLHQHQ�PiV�FHUFDQD��\�FRQ� OD�TXH�HVWDEOHFHQ�XQD�UHODFLyQ�FDUD�D�FDUD�GH�PDQHUD�GLDULD��HQ�HVSHFLDO�HQ�ORV�HVSDFLRV�PiV�SREUHV��+DEUtD�TXH�VXEUD\DU�OD�HQRUPH�SRVLELOLGDG�TXH��D�SDUWLU�GH�FDVRV�FRQFUHWRV��WLHQH�WDQWR�OD�6RFLHGDG�FRPR�HO�(VWDGR�GH�PHMRUDU�VX�FRQH[LyQ��WDQ�DOHMDGD�HQ�QXHVWUR�SDtV�HQ�ORV�~OWLPRV�WLHPSRV��
&UHR�TXH�GHEH�HQWRQFHV�SHQVDUVH� OD�FXHVWLyQ�GH�OD�VHJXULGDG�FRPR�XQ�GHUHFKR�VRFLDO��TXL]i� DO�PLVPR�QLYHO�TXH� OD� VDOXG�R� OD� HGXFDFLyQ��&XDQGR�FRQRFHPRV� VLWXDFLRQHV� FRQFUHWDV�FRPR� QXHVWUR� HVWXGLR� GH� FDVR�� DGYHUWLPRV� SRUTXp�� 6HQVDFLRQHV� GH� LQVHJXULGDG� \� QLYHOHV� GH�GHOLQFXHQFLD� WDQ� DOWRV� QR� SHUPLWHQ�� GH� QLQJXQD� PDQHUD�� HO� GHVDUUROOR� GH� ODV� FDSDFLGDGHV� \�
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KDELOLGDGHV�GH�OD�SREODFLyQ��DVt�FXHQWHQ�FRQ�ORV�RWURV�GHUHFKRV��HGXFDFLyQ��VDOXG��GH�PDQHUD�DGHFXDGD��&RPR�VHxDODED�0DUVKDOO��FDPELRV�HQ�OD�VRFLHGDG�JHQHUDQ�QXHYDV�GHPDQGDV�TXH�D�OD�YH]�SXHGHQ�SODQWHDUVH�FRPR�QXHYRV�GHUHFKRV�D�VHU�JDUDQWL]DGRV��&UHR�TXH�HVWH�HV�HO�FDVR�GH�OD�VHJXULGDG�HQ�QXHVWUR�SDtV�\�TXL]i�HQ�RWURV�SDtVHV�GH�OD�UHJLyQ���
'HEH� HQWHQGHUVH� D� OD� VHJXULGDG� FRPR� XQ� QXHYR� SUREOHPD� TXH� PHUHFH� VHU� DVXPLGR�FRPR�XQ�GHUHFKR�VRFLDO�TXL]i�GH�LJXDO�LPSRUWDQFLD�TXH�OD�VDOXG�R�HGXFDFLyQ�\�SRU�OR�WDQWR��OD�GHGLFDFLyQ� TXH� GLVWLQWRV� DFWRUHV� WHQJDQ� HQ� HO� WHPD� � FRQWULEXLUtD� D� SURPRYHU� R� GHELOLWDU� OD�FLXGDGDQtD� VRFLDO�� HVWR� HV� ORV� ³GHUHFKRV� \� REOLJDFLRQHV� TXH� SHUPLWHQ� D� WRGRV� ORV�PLHPEURV�SDUWLFLSDU�HQ�IRUPD�HTXLWDWLYD�GH�ORV�QLYHOHV�EiVLFRV�GH�YLGD�GH�VX�FRPXQLGDG�´��
/D� FLXGDGDQtD� VRFLDO� UHTXLHUH� DGHPiV�� FRPR� WDPELpQ� PHQFLRQD� HO� DXWRU�� OD�SDUWLFLSDFLyQ� DFWLYD� GH� OD� FRPXQLGDG� �QR� VyOR� HQ� WpUPLQRV� GH� SDJDU� SXQWXDOPHQWH� ORV�LPSXHVWRV���FXHVWLyQ�TXH�VH�KD�SRGLGR�FRPSUREDU�HQ�HO�SUHVHQWH�HVWXGLR��/D�SDUWLFLSDFLyQ�GH�OD�SREODFLyQ� ±PiV� D~Q� VL� HVWi� RUJDQL]DGD� KD� SHUPLWLGR� TXH�� REYLDPHQWH� FRQ� FRQIOLFWRV�� VH�HVWDEOH]FD�XQ�OD]R�HQWUH�3ROLFtD�\�6RFLHGDG��8Q�OD]R�D~Q�GpELO�SHUR�FRQ�JUDQGHV�SRVLELOLGDGHV��(Q�HVWH�VHQWLGR��OD�RUJDQL]DFLyQ�FRPXQLWDULD��ODV�UHODFLRQHV�VRFLDOHV�\�XQ�VHQWLGR�GH�LGHQWLGDG�\� REOLJDFLyQ� FRP~Q�� VRQ� LPSRUWDQWHV� IDFWRUHV� SDUD� HO� GHVDUUROOR� \� JDUDQWtD� GH� OD� FLXGDGDQtD�VRFLDO��FRPR�VHxDODED�0DUVKDOO���
)LQDOPHQWH�� \� HQ� HVWH� PLVPR� VHQWLGR�� FRPR� VH� KD� SRGLGR� FRPSUREDU� HQ� HO� SUHVHQWH�HVWXGLR��XQD�SROtWLFD�VRFLDO�UHTXLHUH�VLQ�OXJDU�D�GXGDV�OD�SDUWLFLSDFLyQ�GH�GLVWLQWRV�DFWRUHV��\�QR�GHEH� VHU� HQWHQGLGD� ~QLFDPHQWH� FRPR� HO� URO� GHO� (VWDGR� IUHQWH� D� XQ� SUREOHPD�� 8QD� SROtWLFD�VRFLDO� HQ� 6HJXULGDG� &LXGDGDQD� HV� LPSHQVDEOH� VLQ� OD� SDUWLFLSDFLyQ� GH� OD� SREODFLyQ� QR�RUJDQL]DGD� \� RUJDQL]DGD�� D~Q� VL� HOOR� JHQHUH� FRQIOLFWRV� HQWUH� HVWRV� DFWRUHV�� (O� HQIRTXH�SDUWLFLSDWLYR�� HQ�HO�GLVHxR�GH�OD�SROtWLFDV�VRFLDOHV�HV�IXQGDPHQWDO��TXL]i�PiV�D~Q�HQ�QXHVWUR�WHPD��GRQGH�OD�SREODFLyQ�HV�OD�DIHFWDGD�GLUHFWD�± HQ�VX�YLGD�FRWLGLDQD�± GH�OD�DXVHQFLD�GH�XQD�DGHFXDGD�SROtWLFD�VRFLDO�� �3DUD�HVWH�HQIRTXH��GHEH�SHQVDUVH�VLHPSUH�HQ�TXp VXSRQH�HO�XVR�GHO�

�� 0DUVKDOO�&LW��SRU��5REHUWV����������
�� +pFWRU�%pMDU� WUDEDMD� HVWH� HQIRTXH� VHxDODQGR� TXH� ³�(O� HQIRTXH�SDUWLFLSDWLYR��VXSRQH� OD� LQMHUHQFLD�GH� ODV�RUJDQL]DFLRQHV� VRFLDOHV� HQ� HO� GLVHxR�� HMHFXFLyQ� \� HYDOXDFLyQ� GH� ORV� SURJUDPDV� VRFLDOHV�� YDORUDQGR� VXV�FXOWXUDV�ORFDOHV�\�SRWHQFLDQGR�ODV�PXQLFLSDOLGDGHV��HQ�HVSHFLDO�ODV�GLVWULWDOHV�´��%pMDU��2S��&LW������
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WLHPSR�VREUH� WRGR�HQ�VHFWRUHV�SRSXODUHV��&RPR�KHPRV�YLVWR��HO� IDFWRU�SREUH]D��E~VTXHGD�GH�HPSOHR� OR�FRQVLGHUDPRV�D� OD�YH]��HQ�QXHVWUR�FDVR��FRPR� OLPLWDQWH�\�D� OD�YH]�SURPRWRU�GH�OD�SDUWLFLSDFLyQ�HQ�HO�FRPLWp��&UHHPRV�TXH�HQ�FDGD�XQR�GH�ORV�WHPDV�SULRULWDULRV�HQ�FXDQWR�D�ORV�GHUHFKRV� VRFLDOHV�� VDOXG�� HGXFDFLyQ�� YLYLHQGD�� DOLPHQWDFLyQ�� GHEH� WDPELpQ� WHQHUVH� HQ� FXHQWD�HVWD�SUHJXQWD��
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