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$QiOLVLV�VRFLROyJLFR�GHO�DXWRSRVLFLRQDPLHQWR�LGHROyJLFR�HQ�$QGDOXFtD�

'U��-DLPH�$QGUpX�$EHOD�
3URIHVRU�7LWXODU�GH�6RFLRORJtD�8QLYHUVLGDG�GH�*UDQDGD�

,QYHVWLJDGRU�6HQLRU�)XQGDFLyQ�FHQWU$��

�� ,QWURGXFFLyQ�
(Q� HVWH� DUWtFXOR� SRQHPRV� D� GHEDWH� HO� SRVLFLRQDPLHQWR� LGHROyJLFR� GH� ORV�

DQGDOXFHV�� GHVGH� XQ� SXQWR� GH� YLVWD� VRFLROyJLFR�� SDUWLHQGR� GH� OD� SURSLD� YDJXHGDG� GHO�
FRQFHSWR�LGHRORJtD TXH�KD�SURYRFDGR�P~OWLSOHV�GHILQLFLRQHV�\�FRVPRYLVLRQHV�GLIHUHQWHV�
VREUH�HVWD�WHPiWLFD��'HVGH�ORV�DOERUHV�GH�ODV�FLHQFLDV�VRFLDOHV�HQ�JHQHUDO�\�OD�VRFLRORJtD�
HQ� SDUWLFXODU�� VH� SODQWHD� XQ� GHEDWH� VREUH� HO� WpUPLQR� LGHRORJtD TXH� OOHYy� D� XQ� JUDQ�
Q~PHUR�GH�SHQVDGRUHV�\�FLHQWtILFRV�VRFLDOHV�� VREUH� WRGR�D�SDUWLU�GH� ORV�DxRV�VHVHQWD��D�
DILUPDU�HO�RFDVR�GH�XQDV�LGHRORJtDV�GHPDVLDGR�LGHQWLILFDGDV�HQ�HVRV�PRPHQWRV�FRQ�ODV�
VRFLHGDGHV�VRFLDOLVWDV��TXH�FRPHQ]DEDQ�XQ�SHULRGR�GH�GHFOLYH�TXH�FXOPLQD�FRQ�OD�FDtGD�
HQ� ORV� QRYHQWD� GHO� EORTXH� FRPXQLVWD�� (VD� SRVLFLyQ� SDUD� RWURV� SHQVDGRUHV� QR� KD� VLGR�
QDGD�PiV�TXH�HO� LQWHQWR�GH�XQ�FDSLWDOLVPR�JDORSDQWH�\�SUHWHQGLGDPHQWH�YHQFHGRU�SDUD�
SURPRYHU�HO SHQVDPLHQWR�~QLFR�HQ�XQD�VRFLHGDG�FDGD�YH]�PiV�JOREDOL]DGD��

)XHUD� GHO� GHEDWH� HVWUXFWXUDO� LGHROyJLFR� VRFLDOLVPR�FDSLWDOLVPR�� HQ� ODV� ~OWLPDV�
GpFDGDV�GHO�VLJOR�;;�KDQ�VXUJLGR�QXPHURVRV�PRYLPLHQWRV�VRFLDOHV�EDVDGRV�HQ�QXHYDV�
IRUPDV�GH�LGHRORJtDV�GH�OD�DFFLyQ�TXH�VH�H[SUHVDQ�FRQ�FDWHJRUtDV�FDGD�YH]�PiV�DOHMDGDV�
GH� OD� SROtWLFD� WUDGLFLRQDO� \� FHQWUDGDV� HQ� OD� GHIHQVD� GH� OD� LGHQWLGDG� SHUVRQDO� GH� VXV�
DFWRUHV�� 'LFKRV� JUXSRV� SRVHHQ� XQD� JUDQ� FDSDFLGDG� GH� PRYLOL]DFLyQ� GHELGR�
IXQGDPHQWDOPHQWH� D� OD� JOREDOL]DFLyQ� GH� OD� LQIRUPDFLyQ�� )UHQWH� D� ODV� LGHRORJtDV�
WUDGLFLRQDOHV� RFXSDGDV� GH� ORV� JUDQGHV� FDPELRV� VRFLDOHV�� VXUJHQ� QXHYDV� LGHRORJtDV�
LGHQWLWDULDV� SLGLHQGR� VROXFLyQ� D� ORV� SUREOHPDV� TXH� DIHFWDQ� D� ORV� FLXGDGDQRV� GH� XQD�
IRUPD�PiV�GLUHFWD�

)UHQWH�DO�ULFR�GHEDWH�WHyULFR�VREUH�OD�LGHRORJtD��OD�VRFLRORJtD�HPStULFD�KD�YHQLGR�
GHPRVWUDQGR� GHVGH� VXV� LQLFLRV� ORV� GLIHUHQWHV� SRVLFLRQDPLHQWRV� LGHROyJLFRV� \� OD�
LPSRUWDQWH�UHODFLyQ�HQWUH�pVWRV�\�ORV�GLVWLQWRV�IDFWRUHV�HVWUXFWXUDOHV�VRFLDOHV��/D�HGDG��OD�
FODVH� VRFLDO� REMHWLYD�� HO� RULJHQ� GH� OD� SREODFLyQ���� \� VREUH� WRGR�� ORV� FRPSRUWDPLHQWRV�
SROtWLFRV�HOHFWRUDOHV� GH� ORV� FLXGDGDQRV� HVWiQ� tQWLPDPHQWH� UHODFLRQDGRV� FRQ� HO�
DXWRSRVLFLRQDPLHQWR� LGHROyJLFR�� 1R� REVWDQWH�� HQ� ORV� ~OWLPRV� FXDUHQWD� DxRV� VH� HVWi�
GDQGR�XQ�IHQyPHQR�HQ�OD�PD\RUtD�GH�ORV�SDtVHV�GHPRFUiWLFRV��LQFOXLGR�(VSDxD��TXH�VH�
UHIOHMD� HQ� HO� FDGD� YH]� PD\RU� VHJPHQWR� GH� OD� SREODFLyQ� TXH� VH� DXWRSRVLFLRQD� HQ� HO�
FHQWUR�QHXWUDO� GH� ODV� HVFDODV� LGHROyJLFDV� L]TXLHUGD�GHUHFKD�� OR� TXH� KD� OOHYDGR� D�
QXPHURVRV� LQYHVWLJDGRUHV� D� LQFOXLU� HQ� OD� H[SOLFDFLyQ� GH� VXV� DQiOLVLV�� DGHPiV� GH� ORV�
IDFWRUHV� SXUDPHQWH� HVWUXFWXUDOHV�� RWURV� EDVDGRV� HQ� ODV� DFWLWXGHV� \� YDORUHV� GH� ORV�
HQFXHVWDGRV��

/RV�REMHWLYRV�GH�QXHVWUR�DQiOLVLV� LQWHQWDUiQ�PRVWUDU�FXiO�HV�HO�SRVLFLRQDPLHQWR�
LGHROyJLFR� GH� ORV� DQGDOXFHV� HQ� HVWRV� PRPHQWRV�� FyPR� VH� UHODFLRQDQ� ORV� IDFWRUHV�
HVWUXFWXUDOHV� FRQ� pO�� \� VREUH� WRGR�� FyPR� VH� LQWHUUHODFLRQDQ� ORV�SUREOHPDV�TXH�PiV� OHV�
DIHFWDQ�FRQ�ORV�GLVWLQWRV�VHJPHQWRV�LGHROyJLFRV��3DUD�HOOR�FRQWDPRV�FRQ�GDWRV�SULPDULRV�
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GH� XQD� HQFXHVWD� UHDOL]DGD� SRU� 0HWUD�6HLV� SDUD� OD� )XQGDFLyQ� &HQWUR� GH� (VWXGLR�
$QGDOXFHV�UHDOL]DGD�D�ILQDOHV�GHO�DxR�������

3RU�~OWLPR��TXLVLHUD�H[SUHVDU�PL�DJUDGHFLPLHQWR�D�ORV�FRPSDxHURV�GH�FHQWU$��DO�
HTXLSR�GH�FDPSR�GH�0HWUD�6HLV�TXH�UHDOL]y�ORV�SULPHURV�DQiOLVLV�GHVFULSWLYRV��DO�JUXSR�
GH� WUDEDMR� 'HVDUUROOR� \� %LHQHVWDU� 6RFLDO�� DO� 'HSDUWDPHQWR� GH� 6RFLRORJtD� GH� OD�
8QLYHUVLGDG�GH�*UDQDGD��\�FyPR�QR��D�ORV�FROHJDV�GHO�&ROHJLR�$QGDOX]�GH�'RFWRUHV�\�
/LFHQFLDGRV�HQ�&LHQFLDV�3ROtWLFDV�\�6RFLRORJtD�TXH�SDUWLFLSDQ�HQ�HO�JUXSR�GH�WUDEDMR�GH�
PHWRGRORJtD�� DVt� FRPR� D� WRGDV ODV� SHUVRQDV� TXH� KDQ� SDUWLFLSDGR� HQ� OD� GLVFXVLyQ� \�
HQULTXHFLPLHQWR� GH� HVWH� WUDEDMR��PL� DJUDGHFLPLHQWR�PiV� VLQFHUR� SRU� VXV� DSRUWDFLRQHV��
SDVDGDV��SUHVHQWHV�\�IXWXUDV�

���(YROXFLyQ�GHO�FRQFHSWR�VRFLROyJLFR�GH�LGHRORJtD�
(Q�WRUQR�DO�FRQFHSWR�GH�LGHRORJtD H[LVWH�XQD�JUDQ�YDJXHGDG�FRQFHSWXDO��$OJXQRV�

DXWRUHV� FRPR�7HUU\�(DJOHWRQ� �������SURSRQHQ� OD�QR�GHILQLFLyQ�GHO� WpUPLQR�� GHELGR�DO�
DPSOLR�DEDQLFR�GH�VLJQLILFDGRV�\�QR�WRGRV�FRPSDWLEOHV�HQWUH�Vt��³$XQTXH�IXHUD�SRVLEOH��
LQWHQWDU� VLQWHWL]DU� HVWD� ULTXH]D�GH� VLJQLILFDGRV� HQ�XQD� VROD�GHILQLFLyQ�GH� FRQMXQWR�pVWD�
VHUtD�LQ~WLO��/D�SDODEUD�LGHRORJtD��VH�SRGUtD�GHFLU��HQ�XQ�WH[WR�HQWHUDPHQWH�WHMLGR�FRQ�XQ�
PDWHULDO� GH� GLIHUHQWHV� ILODPHQWRV� FRQFHSWXDOHV�� HVWi� IRUPDGD� SRU� KLVWRULDV� WRWDOPHQWH�
GLYHUJHQWHV��\�SUREDEOHPHQWH�HV�PiV�LPSRUWDQWH�YDORUDU�OR�TXH�KD\�GH�YDOLRVR�R�OR�TXH�
SXHGH�GHVFDUWDUVH�HQ�FDGD�XQR�GH�HVWRV�OLQDMHV�TXH�FRPELQDUORV�D�OD�IXHU]D�HQ�XQD�JUDQ�
WHRUtD�JOREDO´��(DJOHWRQ��7��������S�������

3DUD� PRVWUDU� HVWD� YDULHGDG� GH� VLJQLILFDGRV� VH� H[SRQHQ� DOJXQDV� GH� ODV�
GHILQLFLRQHV�GH�LGHRORJtD DFWXDOPHQWH�HQ�FLUFXODFLyQ��

D��(O�SURFHVR�GH�SURGXFFLyQ�GH�VLJQLILFDGRV��VLJQRV�\�YDORUHV�HQ�OD������������������������������������������������������������������������������������������������������
YLGD�FRWLGLDQD�

E��&RQMXQWR�GH�LGHDV�FDUDFWHUtVWLFDV�GH�XQ�JUXSR�R�FODVH�VRFLDO�
F��,GHDV�TXH�SHUPLWHQ�OHJLWLPDU�XQ�SRGHU�SROtWLFR�GRPLQDQWH��
G��$TXHOOR�TXH�IDFLOLWD�XQD�WRPD�GH�SRVLFLyQ�DQWH�XQ�WHPD��
H��7LSRV�GH�SHQVDPLHQWRV�PRWLYDGRV�SRU�LQWHUHVHV�VRFLDOHV��
I��3HQVDPLHQWRV�GH�LGHQWLGDG��
J��,OXVLyQ�VRFLDOPHQWH�QHFHVDULD��
K�� 0HGLR� SRU� HO� TXH� ORV� DJHQWHV� VRFLDOHV� GDQ� VHQWLGR� D� VX� PXQGR� GH� PDQHUD�������������������������
FRQVFLHQWH�����
L��&RQMXQWR�GH�FUHHQFLDV�RULHQWDGDV�D�OD�DFFLyQ��
M��0HGLR�LQGLVSHQVDEOH�HQ�HO�TXH�ODV�SHUVRQDV�H[SUHVDQ�HQ�VX�YLGD��VXV�UHODFLRQHV�
HQ�XQD�HVWUXFWXUD�VRFLDO����

&XDOTXLHUD�GH�HVWDV�GHILQLFLRQHV�VRQ�SHUIHFWDPHQWH�DVXPLEOHV�FRPR�VLJQLILFDGRV�
GH�LGHRORJtD��SRU�HVR��PiV�RSHUDWLYR�TXH�LQWHQWDU�GDU�XQD�GHILQLFLyQ�JOREDO�GHO�FRQFHSWR�
LGHRORJtD��HV�PiV HVFODUHFHGRU�HQ�OD�SHUVSHFWLYD�GH�HVWH�WUDEDMR�H[SRQHU�EUHYHPHQWH�OD�
HYROXFLyQ�\�XWLOL]DFLyQ�GHO�WpUPLQR�HQ�HO�iPELWR�VRFLROyJLFR��

(O�YRFDEOR�LGHRORJtD IXH�DFXxDGR�HQ�HO�VLJOR�;,;�SRU�$QWRLQH�/RXLV�&ODXGH�GH�
7UDF\��ILOyVRIR�\�HFRQRPLVWD�IUDQFpV�FRPR�DEUHYLDWXUD�GH�OR�TXH�pO�OODPDED�³FLHQFLD�GH�
ODV� LGHDV´�� (VWD� QXHYD� FLHQFLD� HQWHQGtD� SRU� ³LGHD´� FXDOTXLHU� WLSR� GH� UHSUHVHQWDFLyQ�
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PHQWDO� �VLQ� FDUJD� DIHFWLYD� DOJXQD�� FX\R� FRQWHQLGR� IXHUD� WRWDOPHQWH� SUHFLVR�� (Q� RWUDV�
SDODEUDV��LGHRORJtD VHUtD�XQ�FRQMXQWR�GH�FRQFHSWRV�VXVFHSWLEOHV�GH�DQiOLVLV�R�WUDWDPLHQWR�
FLHQWtILFR��

(O�WpUPLQR�VH�SXEOLFD�HQ�HO�YROXPHQ�WUHLQWD�\�FLQFR�GH�OD�(QFLFORSHGLD�)UDQFHVD��
FDOLHQWH�D~Q�HO�JROSH�GH�HVWDGR�QDSROHyQLFR�GHO����%UXPDULR��3RU�OR�WDQWR�� LGHRORJtD HV�
XQD� SDODEUD� QDFLGD� FRQ� HO� HVStULWX� GH� OD� ,OXVWUDFLyQ�� GH� OD� UD]yQ� \� GH� OD� FUtWLFD��
H[FOX\HQGR� HQ� VX� SULPHUD� DFHSFLyQ� OR� LQWXLWLYR�� HO� VHQWLPLHQWR� \� OD� HIHFWLYLGDG� GHO�
REMHWR� GHILQLGR�� 6LQ� HPEDUJR�� %RQDSDUWH�� GXUDQWH� VX� SROpPLFD� FRQ� ORV� ³LGHyORJRV´�
FRPHQ]y�D�UHIHULUVH�DO�WpUPLQR�LGHROyJLFR FRPR�HPRWLYR��VXEMHWLYR \�QR�OyJLFR��FDUJDGR�
GH�HYDOXDFLRQHV�DIHFWLYDV�SDUD�GHVDFUHGLWDU�D�ODV�RWUDV�IRUPDV�GH�SHQVDU��

(O� SURSLR� .DUO� 0DU[�� DXQTXH� QR� DFXxy� XQD� DFHSFLyQ� SUHFLVD� GHO� YRFDEOR�
LGHRORJtD� WDPELpQ� FRQQRWDUtD�PHGLDQWH� pO� XQ� FRQMXQWR�GH�RSLQLRQHV�QRUPDWLYDV� VREUH�
WHPDV� PRUDOHV�� WHROyJLFRV�� PHWDItVLFRV� \� SROtWLFRV�� QR� QHXWUDOHV� FRPR� 'HVWXWW�� VLQR�
FRPSOHWDPHQWH�LPSUHJQDGR�GH�LQWHQFLyQ�YDORUDWLYD��7UtDV��(��������S�������

0RGHUQDPHQWH�PXFKRV�VRFLyORJRV�PDQWLHQHQ�HVWD�~OWLPD�DFHSFLyQ�GHO�WpUPLQR��
GHILQLHQGR�OD�LGHRORJtD�FRPR�³LQWHUSUHWDFLRQHV�GH�OD�UHDOLGDG�TXH�QR�UHVLVWHQ�XQ�DQiOLVLV�
REMHWLYR��SXHVWR�TXH�VH�HPLWHQ�SRU�XQD�HVSHFLH�GH�FRQYHQFLPLHQWR�HPRFLRQDO�TXH�WUDWD��
HQ� ~OWLPR� WpUPLQR�� GH� MXVWLILFDU� XQD� FRQGXFWD�� GHIHQGHU� XQRV� LQWHUHVHV� SDUFLDOHV´� �'H�
0LJXHO��$��������S�������

3RU� OR� WDQWR�� QR� VH�SXHGH� HVWXGLDU� OD� LGHRORJtD�� VREUH� WRGR� OD�SROtWLFD�� FRPR� VL�
IXHUD�XQD� WHRUtD�GH�ODV�FLHQFLDV�QDWXUDOHV��³/DV�FLHQFLDV�QDWXUDOHV�QRV�RIUHFHQ�PRGHORV�
WROHUDEOHPHQWH�FODURV�VREUH�DTXHOORV�PHFDQLVPRV�VXE\DFHQWHV�TXH�H[SOLFDQ�FDXVDOPHQWH�
ORV� IHQyPHQRV�� VLQ� HPEDUJR�� OD� WHRUtD� SROtWLFD� R� OD� LGHRORJtD� QR� RIUHFHQ� HVH� WLSR� GH�
H[SOLFDFLyQ� VREUH� ODV� YHUGDGHUDV� FDXVDV� QL� SURSRUFLRQDQ� XQD� UD]RQDEOH� EDVH� SDUD�
SODQLILFDU� GH�PRGR� FRQFUHWR� \� HIHFWLYR� OD� YLGD� SROtWLFD´ �7D\ORU��&�� ������ S�� ���� ³1R�
H[LVWH�QLQJ~Q�SXHQWH�TXH�VDOYH�HO�DELVPR�HQWUH�WHRUtD�\�SUD[LV��QR�HV�PiV�TXH�XQD�IUDVH�
YDFtD��\�OR�PiV�TXH�SRGUtD�VLJQLILFDU�HV�TXH�OD�WHRUtD�HV�XQ�VLPSOH�HVSHMR�GH�OD�SUiFWLFD�
SROtWLFD´��'DKUHQGRUI��5��������S�������

/DV� LGHRORJtDV� HQ� OD� VRFLRORJtD� GH� 0DU[�� FRPR� KD� VHxDODGR� /HRQDUGL�� VHUtDQ�
GHIRUPDFLRQHV� GH� OD� UHDOLGDG� TXH� OD� LUUDFLRQDO� VRFLHGDG� FDSLWDOLVWD� IDEULFD� HQ�PHGLGD�
FUHFLHQWH�SDUD�DXWRMXVWLILFDUVH��/HRQDUGL��)���������(O�FRQFHSWR�GH�LGHRORJtD�GH�0DU[�HV�
XQ�SURGXFWR�HQJHQGUDGR�SRU�ODV�VRFLHGDGHV�FDSLWDOLVWDV�VREUH�OD�EDVH�GH�OD�GLYLVLyQ�GHO�
WUDEDMR�HQ�PDWHULDO�\�PHQWDO��8QD�LGHRORJtD�HV�WRGR�FXHUSR�GH�LGHDV�VLVWHPDWL]DGDV�SRU�
XQ�VLVWHPD�VRFLDO�LQMXVWR�SDUD�IRUMDU�OD�LOXVLyQ�GH�TXH�DPEDV�HVIHUDV�GH�WUDEDMR�VRQ�UHDOHV�
R LQGHSHQGLHQWHV��

/D�H[SOLFDFLyQ�GH�TXH�WRGD�LGHRORJtD�HV�XQD�³IDOVD�FRQFLHQFLD´�VH�GHEH�D�(QJHOV��
TXLpQ� DxDGLUtD� TXH� WRGD� HVWUXFWXUD� SURGXFWLYD� R� HFRQyPLFD� LQMXVWD�� SDUD� SRGHU�
SHUSHWXDUVH��QHFHVLWD�GHO�HQJDxR�GH�OD� LGHRORJtD�\�SDUD�PDQWHQHU�VX�LQMXVWR�UHSDUWR�GHO�
SRGHU� HVWUXFWXUDO� UHTXLHUH� HO� FRQFXUVR� GH� XQD� ³VXSHUHVWUXFWXUD´� MXVWLILFDQWH�� 3RU�
VXSXHVWR�TXH�OD�JpQHVLV�GH�ODV�VXSHUHVWUXFWXUDV�LGHROyJLFDV�WLHQH�OXJDU�GHQWUR�GH�OD�FODVH�
GRPLQDQWH��HV�HO�FDSLWDOLVPR�TXLHQ�SURGXFH�OD�LGHRORJtD�FRPR�DUJXFLD�SDUD PDQWHQHU�\�
DPSOLDU�VX�SRGHU��OD�SUHGLFD�FRPR�UHDO�SHUR�GHQWUR�GH�XQ�RUGHQ�RQWROyJLFR�GLIHUHQWH��

(Q�HO�FDPSR�PDU[LVWD��DXQTXH�SUHYDOHFH�OD�FRQQRWDFLyQ�SH\RUDWLYD�GHO�FRQFHSWR�
LGHRORJtD�� DOJXQRV�DXWRUHV�� DSHODQGR�D� OD� LQWHUSUHWDFLyQ�GHO� IHQyPHQR� LGHROyJLFR�GDGD�
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SRU� /HQLQ�� HO� FXDO� FRQVLGHUDED� HO� PDU[LVPR� FRPR� XQD� LGHRORJtD� FLHQWtILFD� D� OD� TXH�
FRUUHVSRQGtD� XQD� YHUGDG� REMHWLYD�� GDEDQ� XQD� LQWHUSUHWDFLyQ� SRVLWLYD� GH� HOOD��*UDPVFL��
SRU� HMHPSOR�� GLVWLQJXH� HQWUH� LGHRORJtD SVHXGRFLHQWtILFDV� H� LGHRORJtDV� ULJXURVDPHQWH�
FLHQWtILFDV�FRPR�HO�PDWHULDOLVPR�KLVWyULFR��

'HVGH� XQD� IRUPDFLyQ� PiV� SRVLWLYLVWD� \� HPStULFD� TXH� OD� GH� .DUO�0DU[�� (PLOH�
'XUNKHLP�YHQGUtD�D�FRLQFLGLU�HQ�SDUWH�FRQ�DTXpO�SRU�VX�VRFLRORJLVPR��(O�VRFLRORJLVPR��
FRPR� ELHQ� HV� VDELGR�� UHGXFH� FXDOTXLHU� UHDOLGDG� D� XQD� FDXVDFLyQ� VRFLROyJLFD� \�� HQ�
FRQFUHWR�� DSOLFDGR� D� OD� LGHRORJtD� DILUPD� TXH� WRGR� FRQWHQLGR� GH� OD� FRQFLHQFLD� KXPDQD�
HVWi�SURGXFLGR�SRU�GHWHUPLQDQWHV�VRFLDOHV��

/D� YHUGDGHUD� FRQWULEXFLyQ� D� OD� FRQFHSWXDOL]DFLyQ� VRFLROyJLFD� GHO� FRQFHSWR�
LGHRORJtD SRU� SDUWH GH� 'XUNKHLP� VHUtD� OD� GH� KDEHU� GHPRVWUDGR� TXH� HO� SHQVDPLHQWR�
KXPDQR� VH� UHODFLRQD� tQWLPDPHQWH� FRQ� ORV� SURFHVRV� VRFLDOHV� \� TXH� ODV� DFWLWXGHV�
SHUVRQDOHV�HVWiQ�FDVL�HQ�VX�WRWDOLGDG�IRUPDGDV��FRQVWUHxLGDV�\�GLULJLGDV�SRU�OD�LGHRORJtD�
TXH�VH�FUHD�D�SDUWLU�GH�OD�HVWUXFWXUDFLyQ�VRFLROyJLFD�GH�FXDOTXLHU�DJUXSDPLHQWR�KXPDQR��

0D[� :HEHU� SDUWLHQGR� GH� XQ� PpWRGR� EDVDGR� HQ� OD� VRFLRORJtD� FRPSDUDGD� �GH�
FDUiFWHU� KLVWyULFR�� HFRQyPLFR� \� SROtWLFR�� PiV� SUy[LPR� D� ODV� FLHQFLDV� QDWXUDOHV�
�LQGXFFLyQ�� YHULILFDFLyQ� GH� UHJXODULGDGHV� DQDOyJLFDV� SDUD� HO� HVWDEOHFLPLHQWR� GH� OH\HV�
JHQHUDOHV��TXH�DO�PpWRGR�GH�OD�FLHQFLD�ILORVyILFD��GHGXFFLyQ���UHDOL]D�XQD�GLJUHVLyQ�GH�OD�
WHRUtD� PDU[LVWD� GH� OD� LQIUDHVWUXFWXUD� \� OD� VXSHUHVWUXFWXUD�� 0D[� :HEHU� OOHJD� D�
FRQFOXVLRQHV� RSXHVWDV� D� ODV� GH� .DUO� 0DU[�� 1R VRQ� VyOR� ODV� UHODFLRQHV� HFRQyPLFDV�
HVWUXFWXUDOHV� EiVLFDV� ODV� TXH� SURGXFHQ� XQDV� LGHRORJtDV� HVSLULWXDOHV� R� VXSHUHVWUXFWXUDV�
FRPR� GHFtD� pVWH�� VLQR� TXH� SXHGH� VHU� SUHFLVDPHQWH� DO� UHYpV�� TXH� XQD� GHWHUPLQDGD�
LGHRORJtD�R�VLVWHPD�HVSLULWXDO�GH�YDORUHV�\�FUHHQFLDV�GH�RULJHQ�D�SDUWLFXODUHV�HVWUXFWXUDV�
HFRQyPLFR�VRFLDOHV��'H�PRGR�TXH� HO� KRPEUH�QR� HVWi� FRPSOHWDPHQWH�GHWHUPLQDGR�SRU�
ODV� UHODFLRQHV�GH�SURGXFFLyQ��\D�TXH�FLHUWDV�FRQYLFFLRQHV�LGHROyJLFDV�SXHGHQ�YDULDU�VX�
FRPSRUWDPLHQWR�LQGLYLGXDO��ODV�FODVHV�VRFLDOHV�\�OD�HVWUXFWXUD�HFRQyPLFD�GH�XQ�SXHEOR��
$Vt�HV�FRPR�0D[�:HEHU�VRVWLHQH� OD� WHVLV�GH�TXH�OD� LGHRORJtD�FDOYLQLVWD� WXYR�XQ�SDSHO�
GHFLVLYR� HQ� OD� FUHDFLyQ� GHO� FOLPD� VRFLDO� SURSLR� SDUD� HO� FUHFLPLHQWR� LQGXVWULDO�� HVWH�
GHSHQGH�� HQ� JUDQ� SDUWH�� GHO� WUDEDMR� D� IRQGR�� GH� OD� DXWRGLVFLSOLQD� HQ� HO� PLVPR�� GH� OD�
YROXQWDG� GH� DKRUUDU� H� LQYHUWLU� GLQHUR� \� GH� OD� YDORUDFLyQ� GH� OD� SURSLHGDG� PDWHULDO��
DFWLWXGHV�WRGDV�HOODV�WtSLFDV�GH�OD�LGHRORJtD�FDOYLQLVWD��

0DQQKHLP�� SUHFXUVRU� GH� OD� VRFLRORJtD� GHO� VDEHU�� SRU� PHGLR� GHO� DQiOLVLV� GH� OD�
LGHRORJtD�� GHVFXEUH� FyPR� SHQVDPLHQWR� KXPDQR� H� LGHDV� HVWiQ� HQ� IXQFLyQ� GH� ODV�
QHFHVLGDGHV�TXH� ODV�PDQWLHQHQ�\�GH� ORV�FRQGLFLRQDQWHV�GH� VX�FRQWH[WR��/DV� LGHRORJtDV�
VRQ� HO� WLSR� GH� LGHDV� SUHYDOHQWHV�� TXH�� DXQTXH� WUDQVFHQGHQWHV�� WLHQGHQ� D� SUHVHUYDU� HO�
VWDWXV� TXR�� /DV� XWRStDV� VRQ� LGHDV� LJXDOPHQWH� WUDQVFHQGHQWHV� SHUR� GH� YDORU� RSXHVWR�
RIUHFHQ� SRVLELOLGDGHV� UHYROXFLRQDULDV�� (O� SHQVDPLHQWR� HV� HO� WLSR� PHQRV� FRP~Q��
UHIOHMDQGR�FLHUWD�PHQWDOLGDG�DUPRQL]DGRUD�HQWUH�XQD�VLWXDFLyQ�GDGD�\�OD�SUD[LV�TXH�pVWD�
UHTXLHUH��0DQQKHLP��.���������

&RQ�0DQQKHLP��OD�WHRUtD�VRFLROyJLFD�GH�OD�LGHRORJtD�FLHUUD�YLUWXDOPHQWH�VX�FLFOR��
DXQTXH�HO�GHEDWH�VREUH�ODV�SHUVSHFWLYDV�DELHUWDV�SRU�HO�SODQWHDPLHQWR�PDQQKHLQLDQR�KD�
FRQWLQXDGR� HQ� HO� SODQR� WHyULFR�� HVSHFLDOPHQWH� FRQ� ODV� FRQWULEXFLRQHV� GH� 6RURNLQ��
3DUVRQV��5RNHDFK�\�RWURV��

'XUDQWH�OD�~OWLPD�PLWDG�GHO�VLJOR�SDVDGR��HQ�OD�FRPXQLGDG�LQWHOHFWXDO�RFFLGHQWDO�
VH�KD�GHVDUUROODGR�XQ�DPSOLR�GHEDWH��UHODWLYR�DO�RFDVR�GH�ODV�LGHRORJtDV��DJXGL]DGR�FRQ�



�

OD�SXEOLFDFLyQ�HQ������GHO�HQVD\R�GH�'��%HOO�(O�ILQ�GH ODV�LGHRORJtDV��(Q�pO�VH�VRVWHQtD�
OD� WHVLV� GHO� DGYHQLPLHQWR� GH� XQD� HUD� GH� SROtWLFD� FLHQWtILFD� \� VH� SUHVHQWDED�
VXVWDQFLDOPHQWH�HVWH�KHFKR�FRPR�XQ�p[LWR�GH�OD�VRFLHGDG�DPHULFDQD�IUHQWH�DO�IUDFDVR�GH�
OD�VRFLHGDG�UXVD��EDVDGD�VREUH�WRGR�HQ�VXSXHVWRV�LGHROyJLFRV��

/RV� SDUWLFLSDQWHV� HQ� HO� GHEDWH� \� VXV� SODQWHDPLHQWRV� SXHGHQ� DOLQHDUVH� HQ� GRV�
WHQGHQFLDV�SULQFLSDOHV��(Q�OD�SULPHUD��ILJXUDQ�ORV�TXH�VRVWLHQHQ�ODV�GHVSRODUL]DFLRQHV�R�
GHVUDGLFDOL]DFLRQHV� RFXUULGDV� GHVSXpV� GH� OD� VHJXQGD� JXHUUD� PXQGLDO� GH� ORV� JUXSRV�
VLWXDGRV�D�OD�GHUHFKD�R�D�OD�L]TXLHUGD�GHO�HVSHFWUR�SROtWLFR��PLHQWUDV�TXH�HQ�OD�VHJXQGD�
VH�HQFXHQWUDQ�ORV�TXH�VRVWLHQHQ�OD�LQVLJQLILFDQFLD��SDUD�UHVROYHU�ORV�SUREOHPDV�GHO�VLJOR�
;;��GH�ODV�LGHRORJtDV�TXH�UHIOHMDQ�\�VH�EDVDQ�HQ�SUREOHPDV�GHO�VLJOR�;,;��

8QR�GH�ORV�FUtWLFRV�PiV�DJXGRV�GH�OD�SHUVSHFWLYD�GHO�ILQ�GH�OD�LGHRORJtD�KD�VLGR�
&��:ULJKW�0LOOV��VHJ~Q�HO�FXDO�OD�WHVLV�GHO�ILQ�GH�ODV�LGHRORJtDV�QR�UHSUHVHQWDUtD�RWUD�FRVD�
TXH�XQD�QXHYD�IRUPD�GH�LGHRORJtD�FRQVHUYDGRUD��HQFDPLQDGD�D�GHVDQLPDU�WRGR�LQWHQWR�
GH�PRGLILFDFLyQ�HVWUXFWXUDO�GH�OD�VRFLHGDG��(VWD�SRVLFLyQ�VH�UHGXFH�D�XQ�IHWLFKLVPR�GHO�
HPSLULVPR�� D� XQD� H[DOWDFLyQ� GH� OD� DSDWtD�� /RV� GHIHQVRUHV� GH� OD� WHVLV� GHO� RFDVR� GH� ODV�
LGHRORJtDV� UHFLELHURQ� SUREDEOHPHQWH� XQ� GXUR� JROSH� FRQ� OD� H[SORVLyQ� GH� ODV� UHYXHOWDV�
HVWXGLDQWLOHV� \� REUHUDV� GHO� ���� TXH� VXSXVLHURQ� XQD� LPSRUWDQWH� FUtWLFD� FRQWUD� HO� PLWR�
WHFQROyJLFR�\�HO�SURJUHVR�PHUDPHQWH�PDWHULDO��

/D� WHRUtD� GHO� ILQ� GH� ODV� LGHRORJtDV� IXH� PDWL]DGD� SRU� VX� DXWRU� HQ� XQ� WUDEDMR�
SRVWHULRU�HQ�HO�TXH�SUHFLVy�TXH�GHEtD�UHVWULQJLUVH�D�OD�WHRUtD�PDU[LVWD�\�HQ�HO�TXH�SUHGLMR�
TXH� ³ORV� QXHYRV� PRYLPLHQWRV� VRFLDOHV� FUHDUtDQ� VXV� SURSLDV� LGHRORJtDV�� ODV� GHO�
SDQDUDELVPR�� OD� UD]D� \� HO� QDFLRQDOLVPR´� �%HOO�� '�� ������ S�� ���� 6LQ� HPEDUJR�� OD�
LQYHVWLJDFLyQ� UHFLHQWH� VREUH�PRYLPLHQWRV� VRFLDOHV�PXHVWUD� TXH� ORV� UDVJRV� LGHROyJLFRV�
GH� DOJXQRV� PRYLPLHQWRV� FRQWHPSRUiQHRV� HQ� SDtVHV� DYDQ]DGRV� VRQ� EDVWDQWH� PiV�
FRPSOHMRV��

/DV� QXHYDV� LGHRORJtDV� GH� OD� DFFLyQ� �(QULTXH� /DUDxD�� ������ QR� SHUVLJXHQ� ORV�
DPELFLRVRV� REMHWLYRV� GH� ODV� DQWLJXDV� LGHRORJtDV�� VH� H[SUHVDQ� FRQ FDWHJRUtDV� FDGD� YH]�
PiV�DOHMDGDV�GH�OD�SROtWLFD�\�SURJUHVLYDPHQWH�HQUDL]DGDV�HQ�FXHVWLRQHV�YLQFXODGDV�D� OD�
YLGD�FRWLGLDQD�GH�ORV�DFWRUHV��SHVH�D�OR�FXDO�± R�WDO�YH]�SRU�HOOR�± FRQVHUYDQ�OD�FDSDFLGDG�
GH� PRYLOL]DU� D� PXFKDV� SHUVRQDV� �.ODQGHUPDQV�� %�� ������ /DUDxD�� (�� ������ ������
0XHOOHU�� &�� ������� 7UDV� ODV� GHPDQGDV� GH� EXHQD� SDUWH� GH� ORV� PRYLPLHQWRV� VRFLDOHV�
FRQWHPSRUiQHRV�VXE\DFH�XQD�QXHYD�PHWD�FHQWUDGD�HQ�OD�GHIHQVD�GH�OD�LGHQWLGDG�SHUVRQDO�
GH�VXV�DFWRUHV��7XUQHU��5��������������0HOXFFL��$���������

/D� ~OWLPD GpFDGD� KD� FRQRFLGR� XQ� QRWDEOH� UHVXUJLPLHQWR� GH� ORV� PRYLPLHQWRV�
LGHROyJLFRV� HQ� WRGR� HO� PXQGR�� 1R� REVWDQWH�� WDQWR� GHVGH� VHFWRUHV� GHO� SHQVDPLHQWR�
FRQVHUYDGRU� FRPR� SURJUHVLVWD� VH� VLJXH� SURFODPDQGR� OD� FDGXFLGDG� GHO� FRQFHSWR�� /RV�
WHyULFRV� FRQVHUYDGRUHV� FRQVLGHUDQ� HQ� PXFKDV� RFDVLRQHV� SRU� VX� LGHQWLILFDFLyQ� FRQ�
PDU[LVPR�� FRPXQLVPR� \� UHYROXFLyQ� TXH� OD� LGHRORJtD� HV� DOJR� LQKHUHQWHPHQWH� FHUUDGR��
GRJPiWLFR�H�LQIOH[LEOH��GH�DKt�VX�RFDVR��0LHQWUDV�TXH�PXFKRV�SHQVDGRUHV�GH�OD�DQWLJXD�
L]TXLHUGD� FRQYHUWLGRV� HQ� SRVWPRGHUQRV� \ SRVWHVWUXFWXUDOLVWDV� WLHQGHQ� D� YHU� WRGR� OR�
LGHROyJLFR� FRPR� XQ� SURGXFWR� WHOHROyJLFR�� WRWDOLWDULR� \� FRQ� UDtFHV� PHWDItVLFDV�� SRU� OR�
WDQWR� LQVHUYLEOHV�� 3DUD� 7HUU\� (DJOHWRQ� ������� HVWD� VHJXQGD� SRVWXUD� GHO� DEDQGRQR� GHO�
FRQFHSWR� GH� LGHRORJtD� FRUUHVSRQGH� D� XQ� WLWXEHR� SURIXQGR� GH� VHFWRUHV� GH� OD� DQWLJXD�
L]TXLHUGD�IUHQWH�D�XQ�FDSLWDOLVPR�WHPSRUDOPHQWH�HQ�SRVLFLyQ�RIHQVLYD��
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���/RV�HVWXGLRV�HPStULFRV�VREUH�DXWRSRVLFLRQDPLHQWR�LGHROyJLFR�
(Q� ORV� ~OWLPRV� FXDUHQWD� DxRV� KD� KDELGR� XQ� Q~PHUR� LPSRUWDQWH� GH� HVWXGLRV� \�

DUWtFXORV� VREUH� OD� UHODFLyQ� HQWUH� HO� DXWRSRVLFLRQDPLHQWR� LGHROyJLFR� \� RWUDV� YDULDEOHV�
VRFLROyJLFDV��

(O�DXWRSRVLFLRQDPLHQWR� LGHROyJLFR� VH�PLGH� WUDGLFLRQDOPHQWH�HQ� ODV�HQFXHVWDV�D�
WUDYpV�GH�XQD�HVFDOD�GH�VLHWH�R�GH�GLH]�SXQWRV��UHSUHVHQWiQGRVH�OD�L]TXLHUGD�\�OD�GHUHFKD�
HQ� FDGD� XQR� GH� VXV� H[WUHPRV�� (Q� ORV� VLVWHPDV� GHPRFUiWLFRV� VH� FRQVLGHUD� TXH� OD�
XELFDFLyQ�GH�ODV�RSLQLRQHV�LGHROyJLFDV�HQ�XQD�GLPHQVLyQ�GH�L]TXLHUGD�GHUHFKD�HV�XQR�GH�
ORV�PpWRGRV�EiVLFRV�SDUD�GHILQLU�OD�SURSLD�SRVLFLyQ�GH�ORV�HQFXHVWDGRV�HQ�HO�PXQGR�GH�OD�
SROtWLFD��1R�HV�GH�H[WUDxDU�SRU�HVWD�UD]yQ�TXH�HQ�PXFKRV�FDVRV�KD\D�VLGR�XWLOL]DGD�FRPR�
SUHGLFWRU�HOHFWRUDO��

1R�REVWDQWH��OD�DXWRXELFDFLyQ�GH�ORV�LQGLYLGXRV�HQ�ORV�HMHV�GH�L]TXLHUGD�GHUHFKD�
KD� VLGR� PRWLYR� GH� FRQWURYHUVLD� FRQWLQXD� HQ� HO� PXQGR� GH� OD� LQYHVWLJDFLyQ� HPStULFD��
'HWHUPLQDGRV� LQYHVWLJDGRUHV� FRPR�� SRU� HMHPSOR�� &RQYHUVH�� 3�(�� \� 3LHUFH�� 5�� �������
FUHHQ�TXH�OD�DXWRLGHQWLILFDFLyQ�LGHROyJLFD�LQIOX\H�VREUH�ORV�FRPSRUWDPLHQWRV�\�DFWLWXGHV�
SROtWLFDV�� UHIOHMiQGRVH� SHUIHFWDPHQWH� HQ� ODV� WHQGHQFLDV� HOHFWRUDOHV�� 2WURV� FRPR�
.OLQJHPDQQ��+�'���������VHxDODQ�TXH�XQD�SDUWH�LPSRUWDQWH�GH�OD�VRFLHGDG�HV�LQFDSD]�GH�
GHVFULELU�ORV�WpUPLQRV�³L]TXLHUGD´�³GHUHFKD´��\�GLYHUVRV�HVWXGLRV�GHPXHVWUDQ�TXH��HQ�ODV�
GLVWLQWDV� VRFLHGDGHV�� ORV� FRQFHSWRV� ³RULHQWDFLyQ� GH� L]TXLHUGD´� \� ³RULHQWDFLyQ� GH�
GHUHFKD´� VRQ� GLIHUHQWHV� �)XFKV�� '�� \� .OLQJHPDQQ�� +�'�� ������� $GHPiV�� KD\� TXH�
UHFRQRFHU�TXH�HQ�PXFKRV�SDtVHV�LPSRUWDQWHV��FRPR�SRU�HMHPSOR��ORV�(VWDGRV�8QLGRV��HV�
PD\RU�OD�WHQGHQFLD�D�LGHQWLILFDUVH�HQ�IXQFLyQ�GHO�HMH�OLEHUDO�FRQVHUYDGRU��PiV�TXH�FRQ�HO�
HMH� L]TXLHUGD�GHUHFKD�� IHQyPHQR� OLJDGR� DO� FDUiFWHU� HVSHFtILFR� GHO� PDSD� SROtWLFR�
HVWDGRXQLGHQVH��,QJOHKDUW��5���������

6L�VREUHSDVDPRV�HO�WHPD�GH�OD�PHGLFLyQ�GHO�FRQFHSWR�GH�L]TXLHUGD�R�GHUHFKD�DO�
GH� ORV� HIHFWRV� GHO� DXWRSRVLFLRQDPLHQWR� LGHROyJLFR� VREUH� RWUDV� YDULDEOHV�� OR� TXH� VH�
REVHUYD�GH�IRUPD�UHSHWLGD�HV�OD�IXHUWH�UHODFLyQ�HQWUH�HO�DXWRSRVLFLRQDPLHQWR�LGHROyJLFR�
\� HO� YRWR� D� GHWHUPLQDGRV� SDUWLGRV�� HV� GHFLU�� OD� UHODFLyQ� HQWUH� OD� HVFDOD� GH� L]TXLHUGD� \�
GHUHFKD�\� ODV�SUHIHUHQFLDV�SRU�GHWHUPLQDGRV�SDUWLGRV� WLHQGH�D� VHU�ELGLUHFFLRQDO��6HJ~Q�
'LH]�0HGUDQR��������S��������³DXQTXH�OD�SUHIHUHQFLD�SRU�GHWHUPLQDGRV�SDUWLGRV�SXHGH�
GHULYDU� GH� ODV� SRVLFLRQHV� TXH� ORV� SDUWLGRV� DGRSWDQ� IUHQWH� D� WHPDV� TXH� FRQGLFLRQDQ� HO�
DXWRSRVLFLRQDPLHQWR�LGHROyJLFR��OD�DILQLGDG�SRU�XQ�SDUWLGR�SHUFLELGR�FRPR�GH�L]TXLHUGD�
R�GHUHFKDV�WDPELpQ�SXHGH�GHWHUPLQDU�OD�DXWRLGHQWLILFDFLyQ�LGHROyJLFD�GH�ODV�SHUVRQDV´��

3RU�~OWLPR��HQ�HVWXGLRV�FRPSDUDGRV�D�QLYHO�PXQGLDO� �6LHPLHQVND��5���������VH�
GHPXHVWUD�TXH�DSDUWH�GH�ORV�SDtVHV�HVFDQGLQDYRV��TXH�FRQVWLWX\HQ�XQ�JUXSR�XQLIRUPH�HQ�
FXDQWR�D�VX�GLVWULEXFLyQ�GH�SHUVRQDV�TXH�LGHQWLILFDQ�VXV�DFWLWXGHV�FRPR�GH�L]TXLHUGD�R�
GH� GHUHFKD�� ORV� GHPiV� SDtVHV� DUURMDQ� GLIHUHQFLDV� PX\� FRQVLGHUDEOHV�� 1R� REVWDQWH�� HQ�
WRGRV�HOORV�H[LVWH�XQ�LPSRUWDQWH�JUXSR�HQ HO�SXQWR�FHQWUDO�GH�OD�HVFDOD��SRVLFLyQ�QHXWUDO��
HQ�WRUQR�DO������

(Q�(VSDxD��VHJ~Q�HO�,QIRUPH�(VSDxD������GH�OD�)XQGDFLyQ�6DQWD�0DUtD��GLULJLGR�
SRU� )UDQFLVFR� $QGUpV� 2UL]R� \� -DYLHU� (O]R�� HO� DXWRSRVLFLRQDPLHQWR� LGHROyJLFR� HQ� OD�
HVFDOD�L]TXLHUGD�GHUHFKD�KD VLGR�SUiFWLFDPHQWH�LJXDO�GHVGH�KDFH�YHLQWH�DxRV�SDVDQGR�GH�
XQD� PHGLD� GH� ����� HQ� ����� D� XQD� GH� ����� HQ� ����� �HVFDOD� GH� �� D� ����� /DV�
FRQFHQWUDFLRQHV�VH�KDQ�SURGXFLGR�IXQGDPHQWDOPHQWH�HQ�ODV�FDVLOODV�������GH�OD�HVFDOD��HV�
GHFLU��HQ�OR�TXH�VH�KD�OODPDGR�FHQWUR�L]TXLHUGD��
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'H� OD� LQIOXHQFLD� GH� ODV� YDULDEOHV� VRFLRGHPRJUiILFDV� VREUH� OD� HVFDOD� GH�
DXWRXELFDFLyQ� LGHROyJLFD�� KD\� TXH� UHVDOWDU� OD� HGDG�� YDULDEOH� TXH� KD� LGR� D� OR� ODUJR� GH�
HVWRV�DxRV�PRVWUDQGR�XQ�SURJUHVLYR�DFHUFDPLHQWR�LQWHUJHQHUDFLRQDO�HQWUH�ODV�SRVLFLRQHV�
GH�ORV�SDGUHV�\�GH�VXV�KLMRV��

/D�XELFDFLyQ�SROtWLFD�HQ�OD�HVFDOD�L]TXLHUGD�GHUHFKD�VH�WUDGXFH�HQ�SUHIHUHQFLDV�\�
SULRULGDGHV�GH�YRWR��(Q�OD�L]TXLHUGD�VH�KD�YRWDGR�VLHPSUH�DO�362(�H�,8��\�D�ORV�SDUWLGRV�
QDFLRQDOLVWDV�UDGLFDOHV���HQ�HO�FHQWUR�GHUHFKD��D ORV�SDUWLGRV�QDFLRQDOLVWDV�PRGHUDGRV��HQ�
HO� FHQWUR�GHUHFKD� \� OD� GHUHFKD�� DO� 33�� /D� GLPHQVLyQ� VRFLR�FXOWXUDO� GH� OD� HVFDOD�
L]TXLHUGD�GHUHFKD�WUDVFLHQGH�\�VH�SUR\HFWD�D�ODV�SULRULGDGHV�GH�YRWR��OR�TXH�GHPXHVWUD�OD�
LPSRUWDQFLD�GH�HVH�FRPSRQHQWH�LGHROyJLFR�FXOWXUDO�HQ�OD�SROtWLFD�GH�KR\��

/RV� HVWXGLRV� HPStULFRV� UHDOL]DGRV� WDPELpQ� QRV� GHPXHVWUDQ� TXH� HQ� HO� FHQWUR�
L]TXLHUGD� HV�GRQGH�PHQRV� VH�YRWD� ±GHVSXpV�GH� ORV�TXH�QR� VH� FODVLILFDQ��� HQ� HO� TXH� VH�
UHJLVWUD�KR\�XQD�HOHYDGD�LQWHQFLyQ�GH�YRWDU�HQ�EODQFR��(Q�FXDOTXLHU�FDVR��HQ�ORV�HVSDFLRV�
GH� OD� L]TXLHUGD� ������ HV� GRQGH� VH� ORFDOL]D� OD� PD\RU� UHVHUYD� GH� YRWRV�� FX\R� GHVWLQR�
QDWXUDO�VHUtD�HO�362(��DSDUWH�GH�,8��9HUGHV�\�SDUWLGRV�QDFLRQDOLVWDV���SHUR�HQ�ORV�TXH�\D�
VH�FRQVWDWD�XQD�LPSRUWDQWH�HQWUDGD�GHO�33��

6HJ~Q�2UL]R� �������� HO�33� WLHQH� VXV�\DFLPLHQWRV�QDWXUDOHV�EDVWDQWH� H[SORWDGRV�
HQ�HO�HVSHFWUR�GH���D����GH�OD�HVFDOD��TXH�HV�GRQGH�PiV�VH�SDUWLFLSD�\�GRQGH�SRFD�JHQWH�
YRWD�HQ�EODQFR��3DUD�HO�33�VHUtD�XQ�GHVSLOIDUUR�SHUGHU�YRWRV�HQ�HVH�HVSDFLR�SRUTXH�ORV�
QHFHVLWD�WRGRV��\ OXHJR�WLHQH�TXH�JDQDUORV�HQ�³FDPSR�FRQWUDULR´��HQ�HO�FHQWUR�L]TXLHUGD��
OR� TXH� OH� H[LJH� XQ� HVIXHU]R� VXSOHPHQWDULR� QR� WDQWR� HQ� HO� SURJUDPD� LGHROyJLFR�� FRVD�
GLItFLO� GH� FDPELDU�� FRPR� HQ� SURJUDPDV� GH� DFFLRQHV� HVSHFtILFDV�� GH� HVWLOR�� JHVWRV� \�
PDQHUD�GH�JREHUQDU��

(O�362(�WLHQH�SRFD�FRPSHWHQFLD�HQ�OD�L]TXLHUGD��3HUR�HQ�HO�RWUR�HVSDFLR�QDWXUDO�
VX\R�� HQ� HO� FHQWUR�L]TXLHUGD�� \D� VH� KD� HQFRQWUDGR� FRQ� XQ� GREOH� UHWR�� HO� GHWHQHU� DKt� HO�
DYDQFH� GHO� 33� \�R� HO� GH� UHFXSHUDU� XQD� SDUWH� GH� OD� DEVWHQFLyQ� R� GH� OD� JHQWH� TXH� VH�
GHVFDUWD��7RGR�OR�FXDO�GHSHQGHUi�WDPELpQ�QR�WDQWR�GH�VX�SURJUDPD�LGHROyJLFR�FRPR�GH�
VX� UHSHUWRULR� GH� HVWLOR�� JHVWRV� \� H[SHULHQFLDV� GH� JRELHUQR� \� GH� KDFHU� SROtWLFD�� GH� TXH�
UHFLED� R� QR� XQ� FDVWLJR� HVSHFtILFR�� GH� OD� VLWXDFLyQ� GH� VX� SURSLD� RUJDQL]DFLyQ� FRPR�
SDUWLGR�\�IXQGDPHQWDOPHQWH��DO�LJXDO�TXH�HO�33��GH�VX�FRVPRYLVLyQ�GH�ORV�SUREOHPDV�TXH�
PiV�DIHFWDQ�GLUHFWDPHQWH�D�ORV�HOHFWRUHV��

3RU�~OWLPR��HQ�OD�GLPHQVLyQ�QDFLRQDOLVWD��PX\�LPSRUWDQWH�HQ�QXHVWUR�SDtV��HO�HMH�
L]TXLHUGD�GHUHFKD�QR� HV� WDQ�GLIHUHQFLDGRU��3UREDEOHPHQWH�SRUTXH� VX� HOHFWRUDGR�SLHQVH�
TXH� HO� QDFLRQDOLVPR� HVWi� IXHUD� GH� HVWH� HMH�� HQ� RWUD� GLPHQVLyQ� GH� OD� SROtWLFD�� OR� TXH�
SURYRFD� DJUXSDFLRQHV�PX\� GLVSDUHV� D� OR� ODUJR� GH� WRGD� OD� HVFDOD� R� HQ� HO� FHQWUR� GH� OD�
HVFDOD��

(Q�GHILQLWLYD��SDUHFH�VHU�TXH�ODV�HVWUDWHJLDV�GH�DSUR[LPDFLyQ�DO�FHQWUR�L]TXLHUGD�
GH� OD� HVFDOD� KD� VLGR� \� HV� FODYH� HQ� HO� SDQRUDPD� LGHROyJLFR�SROtWLFR�GH�QXHVWUR�SDtV�� OR�
FXDO� LPSOLFD�XQ� WUiQVLWR� ODUJR�SDUD�HO�33��XQ�UHFRUULGR�PiV�FRUWR�SDUD�HO�362(��\�XQD�
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KRJDUHV� VHOHFFLRQDGRV� � GH� DFXHUGR� D� OD� HVWUXFWXUD� GHO� XQLYHUVR� GH� HVWXGLR� D� HVWH�
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HQ� OD� GHUHFKD� FODUDPHQWH� DO� 33� �������� \� HQ� HO� SROR� RSXHVWR�� HO� GH� OD� L]TXLHUGD��
LJXDOPHQWH�QtWLGD��D�,8���������

(O� FUXFH� GHO� SRVLFLRQDPLHQWR� DVLJQDGR� D� FDGD� SDUWLGR� SRU� OD� DXWRXELFDFLyQ�
SROtWLFD� GH� VXV� HOHFWRUHV�� LQGLFD�� SRU�RWUD�SDUWH�� TXH� ORV�YRWDQWHV�GHO 33� VH�SRVLFLRQDQ�
FODUDPHQWH�PiV�D�OD�L]TXLHUGD�GH�OR�TXH�OD�RSLQLyQ�S~EOLFD�VLW~D�D�VX�SDUWLGR��ORV�GH�,8�
DOJR� PiV� D� OD� GHUHFKD� \� ORV� GHO� 3$� R�� VREUH� WRGR�� ORV� GHO� 362(�� FDVL� HQ� HO� PLVPR�
HVSDFLR�LGHROyJLFR��SRU�OR�TXH�HQ�HO�FDVR�GH�HVWRV�GRV�~OWLPRV�SDUWLGRV�QR�VH�SURGXFHQ��
SRU�WDQWR��GLVIXQFLRQHV�VLJQLILFDWLYDV�HQWUH�OD�LPDJHQ�SUR\HFWDGD�SRU�DPERV�SDUWLGRV�\�HO�
SRVLFLRQDPLHQWR�SROtWLFR�SHUVRQDO�GH�VXV�YRWDQWHV��

1R�HV�HO�FDVR�GH�,8�QL��GHVGH�OXHJR��GHO�33��TXH�QHFHVDULDPHQWH�GHEHUiQ�UHGXFLU�
HVD� H[FHVLYD� ³GLVWDQFLD� LGHROyJLFD´� H[LVWHQWH� KR\� HQWUH� VX� LPDJHQ� SUR\HFWDGD� HQ� HVWH�
DVSHFWR� \� OD� DXWRXELFDFLyQ� GH� VXV� YRWDQWHV�� VL� TXLHUHQ� DPSOLDU� VX� SRWHQFLDO� HOHFWRUDO��
(YLGHQWHPHQWH�MXHJDQ�RWURV�IDFWRUHV��DGHPiV��HQ�ODV�PRWLYDFLRQHV�GH�YRWR��SHUR�QR�FDEH�
GXGD�GH�TXH�HO�PD\RU�R�PHQRU�DMXVWH�LGHROyJLFR�HQWUH�OD�³RIHUWD´�SOXUDO�GH�ORV�SDUWLGRV�\�
OD�SRVLFLyQ�SROtWLFD�GH�ORV�HOHFWRUHV�GHOLPLWD�\D��GH�HQWUDGD��HO�FDPSR�GH�MXHJR�GH�XQRV�\�
GH�RWURV��

'H�RWUR�ODGR��HO�DQiOLVLV�GH�OD�DXWRXELFDFLyQ�LGHROyJLFD�GH�ORV�DQGDOXFHV HQ�HVWH�
HMH�UHIOHMD�XQ�SRVLFLRQDPLHQWR�PHGLR�SDUD�HO�FRQMXQWR�FHUFDQR�D�ORV���SXQWRV���������HV�
GHFLU��HQWUH�HO�FHQWUR�\�HO�FHQWUR�L]TXLHUGD��

/DV�HVWUDWHJLDV�GH�ORV�SDUWLGRV�³FDWFK�DOO´�TXH�KDQ�DGRSWDGR�HQ�VXV�GHILQLFLRQHV�
LGHROyJLFDV� \� WiFWLFDV� HOHFWRUDOHV�� KDQ� OOHYDGR� D� RFXSDU� SRU� DOJXQRV� ORV� HVSDFLRV�
LGHROyJLFRV� DEDQGRQDGRV�� (Q� ����� HO� 362(� RFXSy� OD� PD\RUtD� GHO� HVSDFLR� GH� OD�
L]TXLHUGD� \� DO� PLVPR� WLHPSR� HO� &'6� DJOXWLQy� ORV� YRWRV� GHO� FHQWUR� JUDFLDV� D� ODV�
GLILFXOWDGHV� GH� $3�33�� /DV� HOHFFLRQHV� GH� ����� PXHVWUDQ� UHVXOWDGRV� HQ� ORV� TXH� ,8�
LQFUHPHQWD� VX� SRVLFLyQ� HQ� OD� L]TXLHUGD� HQ� GHWULPHQWR� GHO� 362(�� \� MXVWR� HQ� ����� VH�
SURGXFH�HO�ORJUR�GHO�33�JUDFLDV�D�OD�FRQTXLVWD�GHO�HVSDFLR�GH�FHQWUR�\�FHQWUR�GHUHFKD��

���)DFWRUHV�HVWUXFWXUDOHV�GHO�SRVLFLRQDPLHQWR�LGHROyJLFR�
�����(O�JpQHUR�
/D�FDGD�YH]�PD\RU�KRPRJHQL]DFLyQ�GH�ODV�SDXWDV�GH�FRQGXFWD�HQ�ODV�VRFLHGDGHV�

DYDQ]DGDV�HQWUH�KRPEUHV�\�PXMHUHV�HVWi�DIHFWDQGR�D�PXFKRV�iPELWRV�GH�DFWXDFLyQ�GH�OD�
YLGD� VRFLDO�� (Q� GHWHUPLQDGRV� FDVRV� DOJXQRV� DQDOLVWDV� GH� HQFXHVWDV� VRFLROyJLFDV� VRQ�
SDUWLGDULRV� GH� OD� QR�LQFOXVLyQ� GHO� JpQHUR� FRPR� YDULDEOH� H[SOLFDWLYD� GH� GHWHUPLQDGDV�
RSLQLRQHV�\�DFWLWXGHV��UHIHUHQWHV�D�DOJXQDV�IRUPDV�GH�SHQVDPLHQWR�R�FRQRFLPLHQWR�GH�ODV�
GLVWLQWDV�SUREOHPiWLFDV�VRFLDOHV��

(Q� XQ� iPELWR� FHUFDQR� D� QXHVWUR� REMHWR GH� HVWXGLR� FRPR� HV� HO� VRFLR�HOHFWRUDO��
QXPHURVRV� HVWXGLRV� LQGLFDQ� TXH� ODV� GLIHUHQFLDV� HQWUH� ORV� VH[RV� VH� HVWiQ� UHGXFLHQGR�
QRWDEOHPHQWH�HQ�HO�FRPSRUWDPLHQWR�HOHFWRUDO��1R�REVWDQWH��VREUH�HVWD�FXHVWLyQ�DOJXQRV�
DXWRUHV� DGYLHUWHQ� TXH� DXQTXH� ODV� GLIHUHQFLDV� VH YDQ� GLIXPLQDQGR�� pVWDV� VRQ� WRGDYtD�
EDVWDQWH� VLJQLILFDWLYDV�� 5�� *XQWKHU� \� -�5�� 0RQWHUR� �������� HQ� VX� DQiOLVLV� FRPSDUDGR�
VREUH�HO�FRPSRUWDPLHQWR�HOHFWRUDO�GH�ODV�GHPRFUDFLDV�GHO�VXU�GH�(XURSD��HYLGHQFLDQ�OD�
UHODFLyQ� HQWUH� HO� YRWR� IHPHQLQR� \� HO� DSR\R� D� GHWHUPLQDGRV� SDUWLGRV� SROtWLFRV�
FRQVHUYDGRUHV��



��

(Q� HO� FDVR� HVSDxRO�� $�� -DLPH� \� (�� 6iH]� ������� GHPXHVWUDQ� TXH� GHVGH� ODV�
HOHFFLRQHV�JHQHUDOHV�FHOHEUDGDV�HQ������KDVWD� ODV�GH�������HO�362(�KD�VLGR�HO�SDUWLGR�
FRQ� PD\RUHV� H[SHFWDWLYDV� HOHFWRUDOHV� HQWUH� ORV� KRPEUHV� PLHQWUDV� TXH� HQ� HVH� PLVPR�
SHULRGR�OD�IXQFLyQ�GHO�YRWR�IHPHQLQR�DXPHQWD�VX�SUREDELOLGDG�FXDQGR�HO�SDUWLGR�TXH�VH�
KD�GH�YRWDU�HV�HO�33��

<D� HQFXDGUDGR� HQ� QXHVWUR� HVWXGLR� VREUH� DXWRSRVLFLRQDPLHQWR� LGHROyJLFR�� HQ�
$QGDOXFtD�SRGHPRV�REVHUYDU� IiFLOPHQWH�HQ�HO�JUiILFR���GLIHUHQFLDV�VLJQLILFDWLYDV�HQWUH�
KRPEUHV� \� PXMHUHV�� /RV� SULPHURV� VRQ� PiV� SDUWLGDULRV� GH� WHQGHQFLDV� LGHROyJLFDV� GH�
L]TXLHUGD� \� GH� L]TXLHUGD� PRGHUDGD�� PLHQWUDV� TXH� ODV� VHJXQGDV� VH� SRVLFLRQDQ� PiV�
FODUDPHQWH�HQ�HO�FHQWUR��OD�GHUHFKD�PRGHUDGD�\�OD�GHUHFKD��

*UiILFR����,GHRORJtD�SRU�VH[R�
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)XHQWH��)XQGDFLyQ�&HQWUR�GH�(VWXGLRV�$QGDOXFHV

(V�LPSRUWDQWH�PDQLIHVWDU�HQ�HVWH�SXQWR��D�QLYHO�DQDOtWLFR��TXH�ODV�GLIHUHQFLDV�VRQ�
VLJQLILFDWLYDV�HQ�WHVW�SRFR�FRUUHJLGRV�FRPR�HO�FKL�FXDGUDGR��0LHQWUDV�TXH�HQ�ORV�DQiOLVLV�
PiV�FRPSOHMRV�UHDOL]DGRV��HO�JpQHUR�HQ�UHODFLyQ�\�FRPSDUDFLyQ�FRQ�RWUDV�YDULDEOHV�QR�HV�
XQ�EXHQ�SUHGLFWRU�GH�OD�LGHRORJtD��

(VWH�~OWLPR�DUJXPHQWR�QRV� OOHYD�D�SRQHU�HQ�XQD�FLHUWD�FXDUHQWHQD�DILUPDFLRQHV�
GHPDVLDGR� URWXQGDV� VREUH� HO� FDUiFWHU� LGHROyJLFR� FRQVHUYDGRU� GH� ODV� PXMHUHV�� /DV�
GLIHUHQFLDV�QR�VRQ�WDQ�DFXVDGDV�WHQLHQGR�HQ�FXHQWD�TXH�HQ�QXHVWUR�HVWXGLR��HO�����GH�ODV�
PXMHUHV�\�HO�����GH�ORV�KRPEUHV�VH�GHFODUDQ�GH�FHQWUR��/D�GLVFUHSDQFLD�PiV�LPSRUWDQWH�
HQ� HO� DXWRSRVLFLRQDPLHQWR� LGHROyJLFR� OR� HQFRQWUDPRV� HQ� OD� L]TXLHUGD� PiV� H[WUHPD��
GRQGH�ORV�KRPEUHV�������VH�XELFDQ�PiV�FODUDPHQWH�HQ�HVWH�SXQWR�GH�OD�HVFDOD�TXH�ODV�
PXMHUHV�������

�����/D�HGDG�
/D� HGDG� HV� XQD� GH� ODV� YDULDEOHV� VRFLROyJLFDV� TXH� VXHOH� HVWDEOHFHU� PD\RUHV�

GLVFUHSDQFLDV� HQ� ODV� HQFXHVWDV� GH RSLQLyQ� HQ� JHQHUDO� \� HQ� ODV�GH� DXWRSRVLFLRQDPLHQWR�
LGHROyJLFR� HQ� SDUWLFXODU�� /D� LQIOXHQFLD� GH� OD� HGDG� HQ� ODV� DFWLWXGHV� \� FRPSRUWDPLHQWRV�
VRFLDOHV� WUDGLFLRQDOPHQWH�VH�H[SOLFD�D� WUDYpV�GHO�³FDPELR�JHQHUDFLRQDO´��1RUPDOPHQWH�
VH�DVXPH�TXH�ODV�GLVWLQWDV�JHQHUDFLRQHV�VH�KDQ�VRFLDOL]DGR�HQ�FRQGLFLRQHV�SDUWLFXODUHV��



��

SRU� OR� FXDO�� VXV� DFWLWXGHV� \� FRPSRUWDPLHQWRV� VRFLDOHV� VH� GLIHUHQFLDQ� GH� DTXHOODV�
JHQHUDFLRQHV� TXH� VH� VRFLDOL]DURQ� HQ� FRQGLFLRQHV� GLVWLQWDV�� \� SRU� OR� WDQWR� DGTXLULHURQ�
RWURV�WLSRV�GH�QRUPDV�GH�FRQGXFWD�

(O� IDFWRU� HGDG�� DO� UHODFLRQDUVH� FRQ� OD� LGHRORJtD� SROtWLFD�� HV� LPSRUWDQWH� SRU� VX�
UHODFLyQ� FRQ� LQWHUHVHV� FRQFUHWRV�� /RV� FOLFKpV� HQ� ORV� HVWXGLRV� GH� FRPSRUWDPLHQWRV�
SROtWLFRV�0LWEUDWK��/�:�� �������� -XVWHO��0�� ��������QRV� LQGLFDQ�TXH� ORV�PiV� MyYHQHV�\�
ORV�PiV� YLHMRV� VRQ� ORV�PiV� SURFOLYHV� D� OD� DEVWHQFLyQ��(O� YRWR� MRYHQ� VXHOH� VHU�PiV� GH�
L]TXLHUGD�\�PiV�UDGLFDO��'HVSXpV�VH�DGTXLHUHQ�UHVSRQVDELOLGDGHV�H�LQWHUHVHV��\�VH�WLHQGH�
D�OD�PRGHUDFLyQ�\�D�OD�HURVLyQ�GH�OD�DILQLGDG�FRQ�ODV�SRVWXUDV�UDGLFDOHV��

1R�REVWDQWH� HVWXGLRV�PiV�UHFLHQWHV�HQ�ODV�VRFLHGDGHV�DYDQ]DGDV�QRV�LQGLFDQ�XQD�
FLHUWD�PRGHUDFLyQ�LGHROyJLFD�GH�ORV�PiV�MyYHQHV�\�XQD�WHQGHQFLD�GH�ORV�PD\RUHV�KDFLD�
SRVLFLRQHV�H[WUHPDV�GH�L]TXLHUGD�\�GH�GHUHFKD��

*UiILFR����&RUUHVSRQGHQFLD�DXWRSRVLFLRQDPLHQWR�LGHROyJLFR�(GDG�

3XQWRV�GH�FROXPQD�\�GH�ILOD
6LPpWULFD�1RUPDOL]DFLyQ
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)XHQWH��)XQGDFLyQ�&HQWUR�GH�(VWXGLRV�$QGDOXFHV�

(Q� QXHVWUR� HVWXGLR� VREUH� SRVLFLRQDPLHQWR� LGHROyJLFR� HQ� $QGDOXFtD� SRGHPRV�
REVHUYDU� HQ� HO� JUiILFR� �� XQD� FRUUHVSRQGHQFLD� GH� OD� FRKRUWH� GH� PiV� GH� ���� DOJR� PiV�
DMXVWDGD� D� OD� LGHRORJtD� GH� L]TXLHUGD� UDGLFDO� TXH� D� OD� GH� GHUHFKD� UDGLFDO� �DPEDV� HQ� HO�
PLVPR�HVSDFLR�YHFWRULDO��TXH�SRVLEOHPHQWH�OXHJR�QR�VH�WUDGX]FDQ�HQ�YRWRV�GHELGR�D�OD�
LPSRUWDQWH�DEVWHQFLyQ�GH�HVWRV�JUXSRV�GH�HGDG��DXQTXH�HQ�HVWXGLRV�UHFLHQWHV�HQ�(VSDxD�
XWLOL]DQGR� GDWRV� GHO� &,6� �/�� &DVWHOODQR� \� RWURV�� ������ VH� REVHUYD� XQ� DXPHQWR� GH� OD�
ORQJHYLGDG�HQ�OD�SDUWLFLSDFLyQ�SROtWLFD�GH�ORV�PD\RUHV��/RV�PiV�MyYHQHV�����D����DxRV���
SRU� HO� FRQWUDULR�� VH� HQFXHQWUDQ� SRVLFLRQDGRV� HQ� HO� FHQWUR� LGHROyJLFR�� /RV� WUDPRV�
LQWHUPHGLRV�GH�HGDG�����D�����VH�XELFDQ�HQ�OD�L]TXLHUGD�PRGHUDGD��PLHQWUDV�TXH�HO�WUDPR�
GH����D����DxRV�HVWi�PiV�DMXVWDGR�D�OD�GHUHFKD�PRGHUDGD�TXH�D�FXDOTXLHU�RWUD�FDWHJRUtD��



��

�����(VWDGR�FLYLO��
(O�HVWDGR�FLYLO�QR�HV�XQ�IDFWRU�LPSRUWDQWH�HQ�GHWHUPLQDGDV�DSOLFDFLRQHV�SUiFWLFDV�

GHO� SRVLFLRQDPLHQWR� LGHROyJLFR� FRPR� SXHGHQ� VHU� ORV� FRPSRUWDPLHQWRV� SROtWLFRV�� VLQ�
HPEDUJR�� Vt� HVWi� EDVWDQWH� UHODFLRQDGR� FRQ� GHWHUPLQDGDV� IRUPDV� GH� SHQVDU� \� GH�
FRPSRUWDPLHQWRV�\�DFWLWXGHV�VRFLDOHV��

+D\�YDULDV�FRQFOXVLRQHV�EiVLFDV�HQ�ORV�HVWXGLRV�VREUH�DFWLWXGHV�KDFLD�HO GLYRUFLR��
VHSDUDFLRQHV� \� RWURV� WLSRV� GH� FRQYLYHQFLD�� /DV� JHQHUDFLRQHV� PiV� MyYHQHV� \� PiV�
IRUPDGDV�VRQ�PiV�SHUPLVLYDV�FRQ�HVWDV�IRUPDV�GH�FRH[LVWHQFLD��3RU�RWUR�ODGR��ODV�FODVHV�
VRFLDOHV� PiV� PRGHVWDV� \� FRQ� PHQRV� SRVLELOLGDGHV� HFRQyPLFDV� VRQ� EDVWDQWH� FUtWLFDV�
KDFLD�FXDOTXLHU� WLSR�GH�VHSDUDFLyQ��3RU�~OWLPR�� OD�SHUWHQHQFLD�D�GHWHUPLQDGDV�SUiFWLFDV�
UHOLJLRVDV�FRPR�HO�FDWROLFLVPR�LQFOLQDQ�D�HVWRV�FLXGDGDQRV�D�DFWLWXGHV�QHJDWLYDV�KDFLD�HO�
GLYRUFLR��(Q�GHILQLWLYD��VHJ~Q�OD�PD\RUtD�GH�ORV�HVWXGLRV�UHDOL]DGRV�VREUH�HVWD�WHPiWLFD��
HO� SHUILO� VRFLDO� PiV� UDGLFDO� HQ� FRQWUD� GHO� GLYRUFLR� VHUtD� HO� GH� SHUVRQDV�PD\RUHV�� FRQ�
SRFRV� HVWXGLRV� H� LQJUHVRV� IDPLOLDUHV� EDMRV�� GH� FODVH�PiV� ELHQ�PRGHVWD� \� SUDFWLFDQWHV�
UHOLJLRVRV��

*UiILFR����&RUUHVSRQGHQFLD�DXWRSRVLFLRQDPLHQWR�LGHROyJLFR HVWDGR�FLYLO��

3XQWRV�GH�FROXPQD�\�GH�ILOD
6LPpWULFD�1RUPDOL]DFLyQ
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6HSDUDGR�D
&RQYLYLHQGR�HQ�SDUHM
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)XHQWH��)XQGDFLyQ�&HQWUR�GH�(VWXGLRV�$QGDOXFHV

(Q�$QGDOXFtD�VH�REVHUYD�XQD�DOWD�FRUUHVSRQGHQFLD�HQWUH�GLYRUFLDGRV�H�LGHRORJtDV�
GH� GHUHFKD� PRGHUDGD�� ORV� VHSDUDGRV� \� ORV� TXH� FRQYLYHQ� HQ� SDUHMDV� WDPELpQ� VH�
HQFXHQWUDQ� DOHMDGRV� GH� ODV� SRVLFLRQHV� GH� L]TXLHUGD� PRGHUDGD� \� UDGLFDO�� 1R� REVWDQWH��
DQWHV� GH� FRQFOXLU� LQWHUSUHWDFLRQHV� SUHFLSLWDGDV�� HV� LPSRUWDQWH� WHQHU� HQ� FXHQWD� TXH�
GLYRUFLDGRV��VHSDUDGRV�\�SHUVRQDV�TXH�FRQYLYHQ�HQ�SDUHMD��VyOR�UHSUHVHQWDQ�XQ����GH�OD�
PXHVWUD�DQDOL]DGD��
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�����(VWXGLRV�
/RV�HVWXGLRV�GH�FXOWXUD�SROtWLFD��-XVWHO��0��������QRV�LQGLFDQ�XQ�PD\RU�QLYHO�GH�

SDUWLFLSDFLyQ� SROtWLFD�� GLUHFWDPHQWH� SURSRUFLRQDO� FRQ� HO� QLYHO� HGXFDWLYR� TXH� VH� SRVHH��
$GHPiV��DO�HVWDU�HO�FLXGDGDQR�PiV�LQIRUPDGR��VXV�FRPSRUWDPLHQWRV�HOHFWRUDOHV�VRQ�PiV�
UDFLRQDOHV��/D�WHRUtD�UDFLRQDOLVWD�HODERUDGD�SRU�$��'RZQV��������QRV�GHFtD�KDFH�DOJXQRV�
DxRV�TXH�ORV�HOHFWRUHV�FRQ�PD\RUHV�QLYHOHV�HGXFDWLYRV�WHQtDQ�PiV�IDFLOLGDG�SDUD�DFFHGHU�
\�HQWHQGHU�FRUUHFWDPHQWH�OD�LQIRUPDFLyQ�SROtWLFD��3RU�HVD�UD]yQ��OD�GHFLVLyQ GH�YRWR�GH�
ORV�HOHFWRUHV�FRQ�PD\RUHV�QLYHOHV�GH�HVWXGLRV�VH�EDVD�HQ�OD�FDSDFLGDG�GH�VHOHFFLRQDU�\�
PDQHMDU�JUDQGHV�YRO~PHQHV�GH�LQIRUPDFLyQ��3RU�HO�FRQWUDULR��OD�HOHFFLyQ�GH�YRWR�GH�ORV�
PHQRV� IRUPDGRV� VH� EDVD� HQ� XQ�PHQRU� FRQRFLPLHQWR� GH� OD� UHDOLGDG� DO�PDQHMDU�PHQRU�
FDQWLGDG� GH� LQIRUPDFLyQ� GHELGR� DO� HOHYDGR� FRVWH� TXH� JHQHUD� HO� UHFRJHUOD� \� SURFHVDUOD�
�-DLPH��$���������

3RU�OR�WDQWR��OD�HGXFDFLyQ�HV�PX\�LPSRUWDQWH�GH�FDUD�D�OD�LGHQWLILFDFLyQ�GH�FDSDV�
VRFLDOHV� TXH� WLHQGHQ� DO� YRWR� GH� RSLQLyQ�� HV� GHFLU�� DO� YRWR� PiV� UHIOH[LRQDGR�� 3XHGH�
YLQFXODUVH� QRUPDOPHQWH� FRQ� RWURV� IDFWRUHV� FRPR� HO� QLYHO� GH� LQJUHVRV�� /RV� FOLFKpV�
XWLOL]DGRV�PiV� D�PHQXGR�HQ� HVWXGLRV� HOHFWRUDOHV�QRV�GLFHQ�TXH� ORV�YRWDQWHV�GH�PHQRU�
QLYHO�HGXFDWLYR�VRQ�PiV�IiFLOPHQWH�FRQWURODEOHV�HQ�ODV�]RQDV�UXUDOHV�SRU�PHFDQLVPRV�GH�
FOLHQWHOLVPR�� 3RU� RWUR� ODGR�� ORV� YRWDQWHV� GH� PiV� HOHYDGR� QLYHO� HGXFDWLYR� VRQ� PiV�
GLItFLOHV� GH� PDQLSXODU� \� VRQ� JHQHUDOPHQWH� PiV� FRQVHUYDGRUHV�� (Q� (VSDxD� HO�
FRPSRUWDPLHQWR� HOHFWRUDO� GHO� IDFWRU� HGXFDWLYR� VH� KD� FDUDFWHUL]DGR� SRU� XQ�
GHVSOD]DPLHQWR�GH�SRVWXUDV�UDGLFDOHV�GH�L]TXLHUGD�H�L]TXLHUGD�PRGHUDGD�KDFLD�HO�FHQWUR�
\�OD�GHUHFKD�PRGHUDGD��

'HVGH�HO�SXQWR�GH�YLVWD�HVWULFWDPHQWH� LGHROyJLFR�� ODV�XQLYHUVLGDGHV�� ORV�FHQWURV�
VXSHULRUHV�GH�FRQRFLPLHQWR�\�ODV�LQVWLWXFLRQHV�\�FRPXQLGDGHV�PHQRV�FRQVHUYDGRUDV�FRQ�
DOWRV� QLYHOHV� FXOWXUDOHV�� VH� KDQ� FDUDFWHUL]DGR� WUDGLFLRQDOPHQWH� SRU� LGHRORJtDV� GH�
L]TXLHUGD�\�SURJUHVLVWDV��(Q�HO�RWUR�H[WUHPR��ORV�JUDQGHV�FHQWURV�GH�SRGHU�HFRQyPLFR�H�
LQVWLWXFLRQHV�\�FRPXQLGDGHV�WUDGLFLRQDOHV��WDPELpQ�FRQ�LPSRUWDQWHV�QLYHOHV�HGXFDWLYRV��
VH�KDQ� LGHQWLILFDGR� FRQ� DFWLWXGHV� FRQVHUYDGRUDV�\� WHQGHQWHV�D� OD�GHUHFKD��(Q� OD�DFWXDO�
VRFLHGDG� GHO� FRQRFLPLHQWR� \� GH� OD� JOREDOL]DFLyQ� OD� ELSRODUL]DFLyQ� GH� HVWDV� GRV�
WHQGHQFLDV� HV� FODUD� \�PDQLILHVWD�� \� HVWi� GDQGR� SDVR� D� QXHYRV�PRYLPLHQWRV� VRFLDOHV� H�
LGHROyJLFRV��
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*UiILFR�����&RUUHVSRQGHQFLD�DXWRSRVLFLRQDPLHQWR�LGHROyJLFR�HVWXGLRV
3XQWRV�GH�FROXPQD�\�GH�ILOD
6LPpWULFD�1RUPDOL]DFLyQ
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)XHQWH��)XQGDFLyQ�&HQWUR�GH�(VWXGLRV�$QGDOXFHV

(Q� HO� DQiOLVLV� GH� FRUUHVSRQGHQFLD� UHDOL]DGR� SDUD�$QGDOXFtD�� SRGHPRV� REVHUYDU�
EDVWDQWHV�FRLQFLGHQFLDV�FRQ�ODV�DILUPDFLRQHV�GH�OD�OLWHUDWXUD�DQDOtWLFD�FRPHQWDGDV�HQ�ORV�
SiUUDIRV� DQWHULRUHV�� /RV� QLYHOHV� VXSHULRUHV� GH� HVWXGLRV� VH� HQFXHQWUDQ� FODUDPHQWH�
DQFODGRV�HQ�SRVLFLRQHV�GH�FHQWUR�\�FRQ�XQD�FLHUWD�WHQGHQFLD�KDFLD�OD�GHUHFKD�PRGHUDGD��
PLHQWUDV�TXH�ORV�TXH�WLHQHQ�HVWXGLRV�SULPDULRV�VH�DMXVWDQ�DOJR�PiV�KDFLD�LGHRORJtDV�GH�
L]TXLHUGD� UDGLFDO�� /DV� SRVLFLRQHV� GH� ORV� XQLYHUVLWDULRV� GH� JUDGR�PHGLR� SDUHFH� TXH� VH�
GHVSOD]DQ�� DXQTXH� QR� KD\� XQD� FRUUHVSRQGHQFLD� WRWDO�� KDFLD� SXQWXDFLRQHV� GH� L]TXLHUGD�
PRGHUDGD��3RU�~OWLPR�� ODV�SHUVRQDV� FRQ� HVWXGLRV�SULPDULRV�� VHFXQGDULRV�\� WpFQLFRV�� VH�
HQFXHQWUDQ� IXQGDPHQWDOPHQWH� HQ� HO� FHQWUR� GH� OD� HVFDOD� GH� DXWRSRVLFLRQDPLHQWR�
LGHROyJLFR��(V�LQWHUHVDQWH�FRPHQWDU�WDPELpQ�TXH�HQ�$QGDOXFtD�QR�VH�HQFXHQWUD�QLQJXQD�
FRUUHVSRQGHQFLD�HQWUH�ODV�SRVLFLRQHV�GH�GHUHFKD�UDGLFDO�\�HO�QLYHO�HGXFDWLYR��

�����2FXSDFLyQ�
(Q� XQ� VHQWLGR� HVWULFWDPHQWH� HFRQyPLFR�� OD� RFXSDFLyQ� HV� HO� FRQMXQWR� GH� WDUHDV�

TXH� FRQVWLWX\HQ� \� GHOLPLWDQ� OD� DFWLYLGDG� SURGXFWLYD� KXPDQD� HQ� XQ� SXHVWR� GH� WUDEDMR��
6RFLDOPHQWH� OD� RFXSDFLyQ� GHEH� VHU� FLUFXQVFULWD� DO� SXHVWR� GH� WUDEDMR� FRPR� XQ� WLSR�
HVSHFtILFR� GH� OXJDU� VRFLDO�� HV� GHFLU�� FRPR� QXGR� GH� HVD� UHG� VRFLDO� �*DUULGR� 0HGLQD��
�������(V�QHFHVDULR�DGDSWDU� OD�FODVLILFDFLyQ�GH�RFXSDFLRQHV�D�FDGD�VLVWHPD�SURGXFWLYR�
HVSHFtILFR� \� DFWXDOL]DUOR� SHULyGLFDPHQWH�� (Q� FXDOTXLHU� VLVWHPD� GH� FODVLILFDFLyQ� GH�
RFXSDFLRQHV�HV�LQHYLWDEOH�VX�REVROHVFHQFLD�FtFOLFD��8Q�PpWRGR�SDUD�HOXGLU�HVWH�SUREOHPD�
FRQVLVWH�HQ�FRQVWUXLU�FODVLILFDFLRQHV�QR�GHILQLGDV�SRU�HO�QRPEUH�FRP~Q�GH�ORV�SXHVWRV�GH�
WUDEDMR�VLQR�SRU�ORV�FRPSRQHQWHV�EiVLFRV�TXH�FDUDFWHUL]DQ�ODV�HVWUXFWXUDV�SURGXFWLYDV��

$Vt�� HQ� PXFKDV� RFDVLRQHV� ORV� DQiOLVLV� VRFLROyJLFRV� VH� KDQ� GLVWLQJXLGR� SRU� OD�
FODVLILFDFLyQ� GLFRWyPLFD� RFXSDGRV±GHVRFXSDGRV�� TXH� HQ� PXFKDV� HQFXHVWDV� VH� KDQ�
GLYHUVLILFDGR�HQ�SDUDGRV��HVWXGLDQWHV��WDUHDV�GH�KRJDU��MXELODGRV��WUDEDMDGRUHV�SRU�FXHQWD�
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DMHQD� \� WUDEDMDGRUHV� SRU� FXHQWD� SURSLD�� (VWH� WLSR� GH� GLVHxR� GH� OD� YDULDEOH� RFXSDFLyQ�
�PiV�FHUWHUDPHQWH�SRGUtDPRV�GHFLU�³DFWLYLGDG´���KD�VLGR�FRQVLGHUDGR�FRPR�XQ�LQGLFDGRU�
GH� FODVH�� \� SRU� HVWD� FLUFXQVWDQFLD�� ORV� DQiOLVLV� HVWUXFWXUDOHV�KDQ�XWLOL]DGR� HVWD�YDULDEOH�
FRPR�XQ�IDFWRU�H[SOLFDWLYR�GHO�FRPSRUWDPLHQWR�HOHFWRUDO��

(Q� ORV� DQiOLVLV� FRPSDUDGRV� VREUH� UHODFLRQHV� HQWUH� HVWUXFWXUD� VRFLDO� \�
FRPSRUWDPLHQWR�SROtWLFR��VLHPSUH�VH�KD�HYLGHQFLDGR�TXH�OD�YDULDEOH�RFXSDFLyQ�HVWDEOHFH�
LPSRUWDQWHV� GLIHUHQFLDV� HQ� ODV� DFWLWXGHV� \� RSLQLRQHV� SROtWLFDV� LJXDO� TXH� OD� FODVH� VRFLDO�
VXEMHWLYD�� 1R� REVWDQWH�� HQ� ORV� HVWXGLRV�PiV� UHFLHQWHV� HQ� (VSDxD� \� HQ� RWURV� SDtVHV� GH�
QXHVWUR� HQWRUQR� PiV� FHUFDQR�� HVWDV� YDULDEOHV� H[SOLFDQ� FDGD� YH]� XQD� SRUFLyQ� PiV�
UHGXFLGD�GH�ORV�FRPSRUWDPLHQWRV�HOHFWRUDOHV��

5HVSHFWR� DO� DXWRSRVLFLRQDPLHQWR� LGHROyJLFR� DQGDOX]�� H[LVWH� XQD� DOWD�
FRUUHVSRQGHQFLD� HQWUH� SDUDGRV� \� SXQWXDFLRQHV� HQ� OD� L]TXLHUGD� UDGLFDO�� HQ� HO� ODGR�
FRQWUDULR�� HVWDUtDQ� ORV� WUDEDMDGRUHV� SRU� FXHQWD� SURSLD�� PiV� FHUFDQRV� D� SRVLFLRQHV� GH�
FHQWUR�\�GHUHFKD�PRGHUDGD�� HVWXGLDQWHV�� WDUHDV�GHO�KRJDU�\� WUDEDMR�SRU�FXHQWD�DMHQD�VH�
HQFXHQWUDQ� EDVWDQWH� HQFXDGUDGRV� HQ� SRVLFLRQHV� GH� FHQWUR�� PLHQWUDV� TXH� ORV�
MXELODGRV�SHQVLRQLVWDV�VH�HQPDUFDUtDQ�IXQGDPHQWDOPHQWH�HQ�OD�L]TXLHUGD�PRGHUDGD��0iV�
TXH� GLIHUHQFLDV� GH� FODVHV�� VH� REVHUYDQ� FLHUWDV� GLVWDQFLDV� HQWUH� ORV� FLXGDGDQRV� TXH�
UHFLEHQ� VXEYHQFLRQHV� \� D\XGDV� S~EOLFDV� GHO� (VWDGR� GH� %LHQHVWDU�� PiV� FHUFD� GH� ODV�
SRVLFLRQHV�GH�L]TXLHUGD��\�ORV�TXH�QR�UHFLEHQ�HVWDV�D\XGDV��HQ SXQWXDFLRQHV�PiV�KDFLD�OD�
GHUHFKD�HQ�OD�HVFDOD��
*UiILFR����&RUUHVSRQGHQFLD�DXWRSRVLFLRQDPLHQWR�LGHROyJLFR�RFXSDFLyQ�

3XQWRV�GH�FROXPQD�\�GH�ILOD
6LPpWULFD�1RUPDOL]DFLyQ
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)XHQWH��)XQGDFLyQ�&HQWUR�GH�(VWXGLRV�$QGDOXFHV�
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�����&ODVH�VRFLDO�GHO�KRJDU
/D�YDULDEOH�RFXSDFLyQ�� VROD�R� DFRPSDxDGD�SRU�RWUDV YDULDEOHV�� VH�KD�DVLPLODGR�

FRPR�LQGLFDGRU�GH�FODVH�VRFLDO�REMHWLYD��/D�FODVH�VRFLDO�VXEMHWLYD�R�DXWRLGHQWLILFDFLyQ�HQ�
ORV� HQFXHVWDGRV� GH� VX� SRVLFLyQ� VRFLDO� VXHOH� HVWDU� EDVWDQWH� UHODFLRQDGD� FRQ� OD� DQWHULRU��
SRU� OR� TXH� HQ� ORV� HVWXGLRV� GH� FRPSRUWDPLHQWR� SROtWLFR� VH� VXHOH� REYLDU� HVWD� VHJXQGD�
YDULDEOH��1R�REVWDQWH��VRQ�PXFKRV�ORV�VRFLyORJRV�TXH�DERJDQ�SRU�HO�XVR�GH�HVWD�YDULDEOH�
FRPR�IDFWRU�GH�UHIXHU]R�H[SOLFDWLYR�GH�ODV�YDULDEOHV�REMHWLYDV�GH�SRVLFLyQ�VRFLDO�

&RQFHSWXDOPHQWH��GH�OD�FODVH�VRFLDO�VXEMHWLYD�R�³DXWRLGHQWLILFDFLyQ�GH�FODVH´��HV�
LPSRUWDQWH� WHQHU� HQ� FXHQWD� WDQWR� ORV� DVSHFWRV� FRJQLWLYRV�� FRPR� ORV� HPRFLRQDOHV� \� ORV�
SUiFWLFRV�� /D� JHQWH� SXHGH� VHQWLUVH� PiV� R� PHQRV� LGHQWLILFDGD� FRQ� VX� FODVH�� WHQHU� XQD�
H[SHULHQFLD�GH�FODVH�PiV�R�PHQRV�LQWHQVD�\�RULHQWDU�PiV�R�PHQRV�VX�DFFLyQ�SROtWLFD�GH�
DFXHUGR�FRQ�WRGR�HOOR��/D�WHRUtD�PDU[LVWD�SUHGLFH�OD�FRLQFLGHQFLD�HQWUH�FODVH�REMHWLYD�\�
VXEMHWLYD�HQ�HO�SUROHWDULDGR��WUDV�XQ�SURFHVR�HQ�HO�TXH�OD�FRQFLHQFLD�GH�FODVH�DFDED�FRQ�OD�
IDOVD�FRQFLHQFLD�\� OD� LGHRORJtD��1R�REVWDQWH�KD\�IXHUWHV�GLYHUJHQFLDV�VREUH�HO�SDSHO�GH�
ORV�SDUWLGRV�SROtWLFRV�HQ�HVWH�SURFHVR��*LGGHQV��$���������:ULJKW��(��2���������

(Q�QXHVWUR�HVWXGLR��SDUD�$QGDOXFtD�H[LVWH�XQD�FODUD�FRUUHVSRQGHQFLD�HQWUH�FODVH�
PRGHVWD� \� SRVLFLRQDPLHQWR� GH� L]TXLHUGD�� TXH� UHIXHU]D� ODV� KLSyWHVLV� GH� FRQFLHQFLD� GH�
FODVH�GH�ORV�PHQRV�SULYLOHJLDGRV��/DV�FODVHV�PHGLDV�WDPELpQ�HVWiQ�EDVWDQWH�DVRFLDGDV�D�
ODV� SRVLFLRQHV� FHQWUDOHV� GH� OD� HVFDOD� GH� LGHRORJtD�� (V� EDVWDQWH� VLJQLILFDWLYD� OD�
LGHQWLILFDFLyQ�FODVH�PHGLD�EDMD�FRQ�SRVLFLRQHV�GH�GHUHFKD��IHQyPHQR�LGHROyJLFR�SROtWLFR�
FDGD�YH]�PiV�IUHFXHQWH�HQ�(XURSD��

*UiILFR����&RUUHVSRQGHQFLD�DXWRSRVLFLRQDPLHQWR�LGHROyJLFR�FODVH�VRFLDO��
3XQWRV�GH�FROXPQD�\�GH�ILOD
6LPpWULFD�1RUPDOL]DFLyQ
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�����,QJUHVRV��
/RV�LQJUHVRV�UHIXHU]DQ�ODV�SRVLFLRQHV�HVWUXFWXUDOHV�GH�FODVH�REMHWLYD�\�VXEMHWLYD��ORV�

FLXGDGDQRV� FRQ�PHQRV� LQJUHVRV� VXHOHQ�PDQWHQHU� SRVLFLRQHV� GH� L]TXLHUGD�� \� D�PHGLGD�
TXH�ORV�LQJUHVRV�DXPHQWDQ��OD�LGHRORJtD�VXHOH�VHU�PiV�GH�GHUHFKD��

(Q� ORV�HVWXGLRV� VREUH�FXOWXUD�\�FRPSRUWDPLHQWR�SROtWLFR�� OD� LQFOXVLyQ�GHO�QLYHO�GH�
UHQWD� IDPLOLDU� FRPR� IDFWRU� H[SOLFDWLYR� HV� EDVWDQWH� LQXVXDO�� GHELGR� D� TXH� ORV� DQiOLVLV��
FRPSDUDWLYRV�HQWUH�SDtVHV�\�UHJLRQHV�SODQWHDQ�SUREOHPDV�D�FDXVD�GH�ODV�GLVWLQWDV�HVFDODV�
GH�LQJUHVRV��QLYHOHV�GH�YLGD�H�LQIODFLyQ��1R�REVWDQWH��ORV�LQJUHVRV�GH�OD�XQLGDG�IDPLOLDU�
HV�LQWHUHVDQWH�PDQWHQHUORV�FRPR�YDULDEOH�H[SOLFDWLYD��SRUTXH�HV�RWUR�EXHQ�LQGLFDGRU�GH�
FODVH�REMHWLYD�FRPSOHPHQWDULR�D�OD�RFXSDFLyQ�

*UiILFR����&RUUHVSRQGHQFLD�DXWRSRVLFLRQDPLHQWR�LGHROyJLFR�LQJUHVRV��
3XQWRV�GH�FROXPQD�\�GH�ILOD
6LPpWULFD�1RUPDOL]DFLyQ
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(Q� HO� JUiILFR� �� VH� REVHUYD� FODUDPHQWH� XQ� SRVLFLRQDPLHQWR� GH� ORV� TXH� PHQRV�
UHFXUVRV� WLHQHQ� HQ� HO� SXQWR� H[WUHPR�GH� OD� L]TXLHUGD��PLHQWUDV� TXH� ORV�TXH� WLHQHQ�PiV�
UHFXUVRV� VH� HQFXHQWUDQ� FODUDPHQWH� HQ� HO� RWUR� H[WUHPR�� HV� GHFLU� PXFKRV� GH� ORV�
HQFXHVWDGRV� FRQ� VXHOGRV� VXSHULRUHV� DO� PLOOyQ� GH� SHVHWDV� DO� PHV� VH� HQFXHQWUDQ� PX\�
FHUFDQRV�D�SRVLFLRQHV�GH�GHUHFKD�UDGLFDO��

�����9RWR�HQ�ODV�HOHFFLRQHV�DXWRQyPLFDV�
+D\�XQD�FODUD�FRUUHVSRQGHQFLD�HQWUH�HO�YRWR�GH�ORV�HOHFWRUHV�TXH�KDQ�UHVSRQGLGR�

HQ� OD� HQFXHVWD� HQ� ODV� HOHFFLRQHV� DXWRQyPLFDV� HQ� $QGDOXFtD� HQ� HO� ����� \� VX�
SRVLFLRQDPLHQWR�LGHROyJLFR��

/RV�YRWDQWHV�GHO�362(�VH�FRUUHVSRQGHQ�FODUDPHQWH�FRQ�XQ�SRVLFLRQDPLHQWR�GH�
L]TXLHUGD� PRGHUDGD�� ORV� HQFXHVWDGRV� FRQ� LGHRORJtD� GH� L]TXLHUGD� UDGLFDO� VH� DVRFLDQ�
FODUDPHQWH�D� ORV�YRWDQWHV�GH� ,8�� ORV�YRWDQWHV�GHO�33�� VH�HQFXHQWUDQ�PX\� LGHQWLILFDGRV�
FRQ� ODV� LGHRORJtDV� GH� GHUHFKD�� PLHQWUDV� TXH� HO� YRWR� QDFLRQDOLVWD� GHO� 3$�� SRFR�
LGHQWLILFDGR�FRQ� OD�HVFDOD�FOiVLFD� L]TXLHUGD�GHUHFKD��VH�SRVLFLRQD�PX\�FHUFD�GHO FHQWUR�
GH�OD�HVFDOD��DXQTXH�QR�DOFDQ]D�XQD�FRUUHVSRQGHQFLD�PX\�HOHYDGD�FRQ�pVWD��
*UiILFR��� &RUUHVSRQGHQFLD�DXWRSRVLFLRQDPLHQWR�LGHROyJLFR�YRWR�DXWRQyPLFDV

3XQWRV�GH�FROXPQD�\�GH�ILOD
6LPpWULFD�1RUPDOL]DFLyQ
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�����9RWR�HOHFFLRQHV�JHQHUDOHV
/D� LGHQWLILFDFLyQ� LGHROyJLFD� \� HO� SDUWLGR� YRWDGR� HQ� ODV� HOHFFLRQHV� JHQHUDOHV� GH�

����� HV�PX\� VLPLODU� DO� YRWR� DXWRQyPLFR�� /RV� YRWDQWHV� GHO� 33� FODUDPHQWH� WLHQHQ� XQD�
LGHRORJtD� GH� GHUHFKD�� HO� 362(� VH� HQFXHQWUD� SRVLFLRQDGR� HQ� OD� L]TXLHUGD� PRGHUDGD��
PLHQWUDV�TXH�ORV�YRWDQWHV�GH�,8�VH�HQFXHQWUDQ�HQ�OD�L]TXLHUGD�PiV�UDGLFDOL]DGD��/RV�TXH�
YRWDURQ�DO�3DUWLGR�$QGDOXFLVWD�HQ�ODV�HOHFFLRQHV�JHQHUDOHV�VH�HQFXHQWUDQ�PiV�FODUDPHQWH�
HQWUH�HO�YRWR�FHQWULVWD�\�HO�GH�L]TXLHUGD�PRGHUDGD��

*UiILFR���� &RUUHVSRQGHQFLD�DXWRSRVLFLRQDPLHQWR LGHROyJLFR�YRWR�JHQHUDOHV�

3XQWRV�GH�FROXPQD�\�GH�ILOD
6LPpWULFD�1RUPDOL]DFLyQ
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������3URYLQFLD�GH�UHVLGHQFLD
/RV�UHVLGHQWHV�HQ�ODV�SURYLQFLDV�GH�6HYLOOD��0iODJD�\�&yUGRED��VH�SRVLFLRQDQ�HQ�

HO�SXQWR�LQWHUPHGLR�GH�OD�HVFDOD��+XHOYD�\�&iGL]��SDUHFHQ�PiV�DMXVWDGRV�D�SRVLFLRQHV�GH�
GHUHFKD� PRGHUDGD�� OD� SURYLQFLD� GH� *UDQDGD� \� -DpQ� FODUDPHQWH� VH� HQFXHQWUDQ� HQ� OD�
L]TXLHUGD�GH�OD�HVFDOD��PLHQWUDV�TXH�$OPHUtD�VH�XELFD�HQ�XQD�SRVLFLyQ�HTXLGLVWDQWH�HQWUH�
OD�L]TXLHUGD�\�OD�GHUHFKD�LGHROyJLFD�VLQ�DVXPLU XQD�SRVLFLyQ�FODUD�GH�FHQWUR��

*UiILFR���� &RUUHVSRQGHQFLD�DXWRSRVLFLRQDPLHQWR�LGHROyJLFR�SURYLQFLD�

3XQWRV�GH�FROXPQD�\�GH�ILOD
6LPpWULFD�1RUPDOL]DFLyQ
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������1LYHO�GH�KiELWDW�
$XQTXH� KD\� XQD� JUDQ� GLVSHUVLyQ�� H[LVWH� XQD� PD\RU� FRUUHVSRQGHQFLD� HQWUH� ORV�

KiELWDW�PiV�SHTXHxRV�\�HO�DXWRSRVLFLRQDPLHWR�D�OD�L]TXLHUGD�GH�OD�HVFDOD��PLHQWUDV�TXH�
ODV� FLXGDGHV� � JUDQGHV� \� PHGLDQDV� VH� HQFXHQWUDQ� PiV� SRVLFLRQDGDV� HQ� HO� FHQWUR�
LGHROyJLFR��

*UiILFR���� &RUUHVSRQGHQFLD�DXWRSRVLFLRQDPLHQWR�LGHROyJLFR KiELWDW�
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3DUD� FRQRFHU� FXiOHV� VRQ ORV� PHMRUHV� SUHGLFWRUHV� LGHROyJLFRV� GH� ORV� IDFWRUHV�
HVWUXFWXUDOHV� HVWXGLDGRV�� UHDOL]DPRV� XQ� DQiOLVLV� GH� VHJPHQWDFLyQ� RUGLQDO�� VLHQGR� OD�
YDULDEOH�GHSHQGLHQWH� HO� DXWRSRVLFLRQDPLHQWR� LGHROyJLFR�RUGLQDO� �3�����/RV�SUHGLFWRUHV�
REWHQLGRV� VRQ� ORV� VLJXLHQWHV�� HO� YRWR� GH� ORV� DQGDOXFHV� HQ� ODV� HOHFFLRQHV� JHQHUDOHV�� OD�
HGDG��HO�YRWR�GH�ORV�DQGDOXFHV�HQ�ODV�HOHFFLRQHV�DXWRQyPLFDV��OD�SURYLQFLD�GH�UHVLGHQFLD�
\� OD� RFXSDFLyQ� GH� OD� SHUVRQD� HQWUHYLVWDGD�� TXH� FRLQFLGHQ� EDVWDQWH� FRQ� ORV� PHMRUHV�
DMXVWHV� REWHQLGRV� HQ� ORV� DQiOLVLV� GH� FRUUHVSRQGHQFLD� UHDOL]DGRV� \� FRQ� OD� OLWHUDWXUD� GH�
FRPSRUWDPLHQWR�LGHROyJLFR�SROtWLFR��SHUR�TXH�SRVHHQ�DOJXQDV�SHFXOLDULGDGHV�GLJQDV�GH�
FRPHQWDU�D�FRQWLQXDFLyQ��

(O� DQiOLVLV� GH� VHJPHQWDFLyQ� QRV� SUHVHQWD� ORV� VLJXLHQWHV� UHVXOWDGRV�� HO� PHMRU�
IDFWRU� SUHGLFWRU� GHO� DXWRSRVLFLRQDPLHQWR� LGHROyJLFR� HQ� $QGDOXFtD� HV� HO� YRWR� GH� ORV�
DQGDOXFHV�HQ�ODV�HOHFFLRQHV�JHQHUDOHV� 'LFKR�IDFWRU�VH�VXEGLYLGH�HQ�FLQFR�VXEJUXSRV��
YRWDQWHV�GH�,]TXLHUGD�8QLGD��YRWDQWHV�GHO�33��YRWDQWHV�GHO�362(��YRWDQWHV�GHO�3$�\�QR�
YRWDQWHV� GH� QLQJXQR� GH� ORV� SDUWLGRV�� SHUR� SRVLFLRQDGRV� FODUDPHQWH� HQ� HO� FHQWUR� GH� OD�
HVFDOD��

(O�VXEJUXSR�GHO�33�WLHQH�XQ�QXHYR�IDFWRU�SUHGLFWRU��OD�HGDG��TXH�VH�VXEGLYLGH�HQ�
WUHV� JUXSRV�� ORV�PHQRUHV� GH� ��� DxRV��PiV� SRVLFLRQDGRV� HQ� HO� FHQWUR� GH� OD� HVFDOD�� ORV�
PD\RUHV� GH� ��� DxRV�� DOJR�PiV� D� OD� GHUHFKD�� \� HO� JUXSR� GH� ��� D� ��� DxRV� FODUDPHQWH��
SRVLFLRQDGRV�HQ�OD�GHUHFKD�GH�OD�HVFDOD�LGHROyJLFD��(O�JUXSR�GH�ORV�MyYHQHV�YRWDQWHV�GHO�
33� HQ� ODV� HOHFFLRQHV� QDFLRQDOHV� WLHQH� XQ� QXHYR� IDFWRU� SUHGLFWRU�� HO� YRWR� HQ� ODV�
HOHFFLRQHV�DXWRQyPLFDV��GLYLGLGR�HQ�GRV�QXHYRV� VXEJUXSRV�� ORV�TXH�YRWDURQ�DO�33�HQ�
ODV� HOHFFLRQHV� DXWRQyPLFDV� \� ORV� TXH� YRWDURQ� D� RWURV� SDUWLGRV� R� QR YRWDURQ� HQ�GLFKDV�
HOHFFLRQHV��

/RV� YRWDQWHV� GHO� 362(� HQ� ODV� HOHFFLRQHV� JHQHUDOHV� REWLHQHQ� RWUR� IDFWRU�
SUHGLFWRU�� OD� SURYLQFLD� GH� UHVLGHQFLD�� VXEGLYLGLGD� HQ� GRV� JUXSRV�� ODV� SURYLQFLDV� GH�
$OPHUtD�� *UDQDGD� \� -DpQ� DOJR� PiV� SRVLFLRQDGRV� D� OD� L]TXLHUGD�� HO� VXEJUXSR� GH� ODV�
UHVWDQWHV� SURYLQFLDV� �&iGL]�� &yUGRED�� +XHOYD�� 0iODJD� \� 6HYLOOD��� QRWDEOHPHQWH� PiV�
SRVLFLRQDGRV�HQ�HO�FHQWUR��

3RU� ~OWLPR�� HO� JUXSR� GH� ORV� TXH� QR� YRWDURQ� D� QLQJ~Q� SDUWLGR� HQ� ODV� HOHFFLRQHV�
JHQHUDOHV�� SHUR� TXH� Vt� VH� DXWRSRVLFLRQDURQ� LGHROyJLFDPHQWH� �IXQGDPHQWDOPHQWH� HQ� HO�
FHQWUR�GH�OD�HVFDOD���VH�VXEGLYLGH�WDPELpQ�D�WUDYpV�GH�OD�SURYLQFLD�GH�UHVLGHQFLD�FRPR�
IDFWRU� SUHGLFWRU�� SRU� XQ� ODGR�� REWHQGUtDPRV� XQ� JUXSR� PiV� SRVLFLRQDGR� HQ� HO� FHQWUR��
IRUPDGR� SRU� ODV� SURYLQFLDV� GH� $OPHUtD�� &yUGRED�� +XHOYD�� -DpQ��0iODJD� \� 6HYLOOD�� HO�
VLJXLHQWH�JUXSR�OR�IRUPDUtD� OD�SURYLQFLD�GH�&iGL]��DOJR�PiV�D�OD�L]TXLHUGD��\�HO�~OWLPR�
JUXSR� OR� IRUPDUtD� OD� SURYLQFLD� GH� *UDQDGD� DXQTXH� WDPELpQ� PD\RULWDULDPHQWH� HQ� HO�
FHQWUR� GHO� SRVLFLRQDPLHQWR� LGHROyJLFR�� DOJR� PiV� HVFRUDGR� D� OD� L]TXLHUGD� TXH� ORV�
DQWHULRUHV�VXEJUXSRV��(O�SULPHU�JUXSR�REWLHQH�XQ�QXHYR�IDFWRU�SUHGLFWRU��RFXSDFLyQ�GH�
OD� SHUVRQD� HQWUHYLVWDGD� �SUHGLFWRU� GH� FODVH� VRFLDO� REMHWLYD��� VXEGLYLGLGR� HQ� HO� JUXSR�
IRUPDGR� SRU� WUDEDMDGRUHV� SRU� FXHQWD� DMHQD�� WDUHDV�GHO� KRJDU�� \�SDUDGRV�� DOJR�PiV� D� OD�
L]TXLHUGD� TXH� HO� JUXSR� IRUPDGR� SRU� HVWXGLDQWHV�� MXELODGRV� \� WUDEDMDGRUHV� SRU� FXHQWD�
SURSLD��

/D�GLVWULEXFLyQ�GH� VHJPHQWR�R�SHUILO� VRFLROyJLFR�SUHGLFWRU�GHO�SRVLFLRQDPLHQWR�
LGHROyJLFR�VH�SRGUtD�LQWHUSUHWDU�GH�OD�VLJXLHQWH�PDQHUD��

��
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1RGR� ��� 3HUILO� YRWDQWHV� GH� ,]TXLHUGD� 8QLGD� HQ� ODV� HOHFFLRQHV� QDFLRQDOHV� GH�
������ PX\� DMXVWDGR� D� OD� L]TXLHUGD� GH� OD� HVFDOD�� SRFR� SUHGLFWRU� GH� OD� HVFDOD� GH�
DXWRSRVLFLRQDPLHQWR�LGHROyJLFR�PXFKR�PiV�FHQWUDGR��

1RGR���� 3HUILO� YRWDQWHV�GHO�33�HOHFFLRQHV�JHQHUDOHV�GH�������EXHQ�DMXVWH�D� OD�
HVFDOD�GH�DXWRSRVLFLRQDPLHQWR�LGHROyJLFR�DXQTXH�DOJR�HVFRUDGR�D�OD�GHUHFKD��

1RGR� ��� 3HUILO YRWDQWHV� GHO� 362(� HOHFFLRQHV� JRELHUQR� FHQWUDO� GH� ������ EXHQ�
DMXVWH� D� OD� HVFDOD� GH� DXWRSRVLFLRQDPLHQWR� LGHROyJLFR� DXQTXH� DOJR� HVFRUDGR� D� OD�
L]TXLHUGD��

1RGR���� 3HUILO�YRWDQWHV�GHO�3$�HOHFFLRQHV�JHQHUDOHV�GH�������EDVWDQWH�DMXVWDGR�
DO�DXWRSRVLFLRQDPLHQWR�LGHROyJLFR�GH�FHQWUR�DXQTXH�OHYHPHQWH�VLWXDGR�D�OD�L]TXLHUGD��

1RGR� ��� 3HUILO� QR� YRWDQWH� D� QLQJ~Q� SDUWLGR� HQ� ODV� HOHFFLRQHV� JHQHUDOHV�� PX\�
FHQWUDGR�LGHROyJLFDPHQWH��

1RGR���� 3HUILO�PHQRUHV�GH����DxRV�YRWDQWHV�GHO�33�HQ�ODV�HOHFFLRQHV�QDFLRQDOHV��
PX\�DMXVWDGR�DO�FHQWUR��

1RGR� ��� 3HUILO� WUDPR� GH� HGDG� GHVGH� ��� D� ��� DxRV� YRWDQWHV� GHO� 33� HOHFFLRQHV�
QDFLRQDOHV��DMXVWDGR�D�OD�GHUHFKD�GH�OD�HVFDOD��

1RGR� ���3HUILO� WUDPRV� GH� HGDG� PD\RUHV� GH� ��� DxRV� YRWDQWHV� GHO� 33� HQ� ODV�
HOHFFLRQHV��PHQRV�FRQFHQWUDGR�HQ�HO�FHQWUR�TXH�HO�QRGR����

1RGR���� 3HUILO�UHVLGHQWHV�HQ�$OPHUtD��*UDQDGD�\�-DpQ�YRWDQWHV�GHO�362(�HQ�ODV�
HOHFFLRQHV�JHQHUDOHV��IXQGDPHQWDOPHQWH�FRQFHQWUDGRV�HQ�OD�L]TXLHUGD�GH�OD�HVFDOD��

1RGR� ���� 3HUILO� UHVLGHQWHV� HQ� &iGL]�� &yUGRED�� +XHOYD�� 0iODJD� \� 6HYLOOD�
YRWDQWHV� GHO� 362(� HQ� ODV� QDFLRQDOHV�� DOJR� PHQRV� SRVLFLRQDGR� HQ� OD� L]TXLHUGD� GHO�
HVSHFWUR� LGHROyJLFR�TXH�HO�QRGR�DQWHULRU� �VXILFLHQWHPHQWH�VLJQLILFDWLYDV� ODV�GLIHUHQFLDV�
SDUD�IRUPDU�XQ�QRGR�DSDUWH���

1RGR����� 3HUILO�UHVLGHQWHV�HQ�$OPHUtD��&yUGRED��+XHOYD��-DpQ��0iODJD��6HYLOOD�
QR�YRWDQWHV�HQ�ODV�HOHFFLRQHV�QDFLRQDOHV��PX\�FRQFHQWUDGRV�HQ�HO�FHQWUR�GH�OD�HVFDOD�GH�
DXWRSRVLFLRQDPLHQWR�LGHROyJLFR��

1RGR� ���� 3HUILO� UHVLGHQWHV� HQ�&iGL]� QR� YRWDQWHV� HQ� ODV� HOHFFLRQHV�QDFLRQDOHV��
PiV�GLVSHUVRV�HQ�OD�HVFDOD�TXH�HO�QRGR�DQWHULRU��PiV�UHSUHVHQWDFLyQ�HQ�ORV�H[WUHPRV�GH�
OD�HVFDOD���

1RGR����� 3HUILO�UHVLGHQWHV�HQ�*UDQDGD�QR�YRWDQWHV�HQ�ODV�HOHFFLRQHV�QDFLRQDOHV��
DOJR�PiV�DMXVWDGR�D�OD�L]TXLHUGD�TXH�ORV�GRV�QRGRV�DQWHULRUHV�����\������

1RGR����� 3HUILO�YRWDQWHV�GH�,8��362(��3$ \�QR�YRWDQWHV�HQ�ODV�DXWRQyPLFDV�GH�
������ PHQRUHV� GH� ��� DxRV� \� YRWDQWHV� GHO� 33� HQ� ODV� HOHFFLRQHV� QDFLRQDOHV� GH� ������
EDVWDQWH�FRQFHQWUDGR�HQ�HO�FHQWUR�GH�OD�HVFDOD�GH�DXWRSRVLFLRQDPLHQWR�LGHROyJLFR��

1RGR����� 3HUILO�YRWDQWHV�GHO�33�HQ�ODV�HOHFFLRQHV�DXWRQyPLFDV��PHQRUHV�GH����
DxRV�YRWDQWHV�GHO�33�HQ�ODV�HOHFFLRQHV�JHQHUDOHV��DXQTXH�HQ�HO�FHQWUR��FRQ�EDVWDQWH�PiV�
UHSUHVHQWDFLyQ�LGHROyJLFD�GH�OD�GHUHFKD�TXH�HO�QRGR�DQWHULRU��

1RGR����� 3HUILO�FODVH�VRFLDO�REMHWLYD� �WUDEDMDGRUHV�SRU�FXHQWD�DMHQD�� WDUHDV�GHO�
KRJDU�� SDUDGRV��� UHVLGHQWHV� HQ� $OPHUtD�� &yUGRED�� +XHOYD�� -DpQ��0iODJD� \� 6HYLOOD�� QR�
YRWDQWHV�HQ�ODV�HOHFFLRQHV�QDFLRQDOHV��PX\�FRQFHQWUDGRV�HQ�HO�FHQWUR�GH�OD�HVFDOD��

1RGR� ���� 3HUILO� FODVH� VRFLDO� REMHWLYD� ± HVWXGLDQWHV�� MXELODGRV�� SHQVLRQLVWDV� \�
WUDEDMDGRUHV� FXHQWD� SURSLD� ± UHVLGHQWHV� HQ�$OPHUtD��&yUGRED��+XHOYD�� -DpQ��0iODJD�\�
6HYLOOD�� QR�YRWDQWHV� HQ� ODV� HOHFFLRQHV�JHQHUDOHV�GH������� OHYHPHQWH�PiV�DMXVWDGR�D� OD�
GHUHFKD�GH�OD�HVFDOD�TXH�HO�QRGR�DQWHULRU��



��

/RV�UHVXOWDGRV�H[SXHVWRV�VH�LQWHUSUHWDQ�HQ�SRUFHQWDMHV�GH�OD�VLJXLHQWH�PDQHUD�
6LJXH�KDELHQGR�XQ� LPSRUWDQWH� DMXVWH�� WDO� FRPR�GHPXHVWUD� OD� OLWHUDWXUD�SROtWLFD��

HQWUH� HO� DXWRSRVLFLRQDPLHQWR� LGHROyJLFR� \� ORV� YRWDQWHV� HQ� ODV� HOHFFLRQHV� �HQ� QXHVWUR�
FDVR�GH�HVWXGLR�HQ�$QGDOXFtD� IXQGDPHQWDOPHQWH�HQ� ODV�JHQHUDOHV���1R�REVWDQWH��H[LVWH�
XQ�LPSRUWDQWH�JUXSR�LGHROyJLFDPHQWH�SRVLFLRQDGR�HQ�HO�FHQWUR�GH�OD�HVFDOD�QR�SDUWtFLSH�
HQ� HO� MXHJR� HOHFWRUDO�� 'H� ORV� ����� DQGDOXFHV� TXH� VH� DXWRSRVLFLRQDURQ� HQ� OD� HVFDOD�
LGHROyJLFD� HQ�SRUFHQWDMHV�JHQHUDOHV�� HO��������QR�YRWDURQ D�QLQJ~Q�SDUWLGR�� HO�������
HUDQ�YRWDQWHV�GH�,]TXLHUGD�8QLGD��HO��������GHO�33���HO��������GHO�362(���HO������GHO�
3$��

(VWH�JUXSR�QR�SDUWtFLSH�HQ� ODV�JHQHUDOHV�HVWi�FRPSXHVWR�GH�HVWD� IRUPD��HO�����
VRQ�FODUDPHQWH�GH�FHQWUR��HO�����GH�L]TXLHUGD�PRGHUDGD��HO ���GH�GHUHFKD�PRGHUDGD��HO�
��� GH� L]TXLHUGD� UDGLFDO� \� HO� ��� GH� GHUHFKD� UDGLFDO�� 3RU� OR� WDQWR�� HQFRQWUDPRV� XQ�
LPSRUWDQWH�QLFKR�GH�PiV�GH�OD�PLWDG�GH�ORV�HQFXHVWDGRV�PX\�SRVLFLRQDGRV�HQ�HO�FHQWUR��
QR� SDUWtFLSH� HQ� ODV� HOHFFLRQHV� JHQHUDOHV�� (V� WDPELpQ� LQWHUHVDQWH� TXH� XQ� FXDUWR� GH�
DQGDOXFHV� QR� YRWDQWHV� HQ� ODV� HOHFFLRQHV� JHQHUDOHV� VH� SRVLFLRQHQ� FODUDPHQWH� HQ� OD�
L]TXLHUGD� PRGHUDGD�� 3RVLEOHPHQWH� HVWH� LPSRUWDQWH� QLFKR� GH� PiV� GHO� ���� GH�
DXWRSRVLFLRQDGRV�HQ�HO�FHQWUR�L]TXLHUGD�SRGUtDQ�SUR\HFWDUVH�IXQGDPHQWDOPHQWH�HQ�YRWRV�
SDUD� HO� 362(��$GHPiV� KD\� TXH� WHQHU� HQ� FXHQWD�� TXH� HQ� ODV� SURYLQFLDV� TXH� QR� VRQ� QL�
&iGL]��QL�*UDQDGD��VH�HQFXHQWUDQ�PiV�FHQWUDGRV�HQ�OD�HVFDOD�GH�LGHRORJtD��\�FODUDPHQWH�
GLYLGLGRV�HQWUH�HVWXGLDQWHV��MXELODGRV�\�WUDEDMDGRUHV�SRU�FXHQWD�SURSLD��PiV�HQ�HO FHQWUR�
TXH�ORV�WUDEDMDGRUHV�SRU�FXHQWD�DMHQD��SDUDGRV�\�DPDV�GH�FDVD��DOJR�PiV�D�OD�L]TXLHUGD��

(O� ���� GH� YRWDQWHV� GHO� 362(� HQ� ODV� HOHFFLRQHV� JHQHUDOHV� VRQ� GH� L]TXLHUGD�
PRGHUDGD��HO�����GH�FHQWUR�\�HO�����GH�L]TXLHUGD�UDGLFDO��([LVWH�WDPELpQ�XQD�SHTXHxD�
UHSUHVHQWDFLyQ� LGHROyJLFD� GH� GHUHFKD� GHO� ���PX\� SRFR� VLJQLILFDWLYD�� (O� 362(� KD� GH�
WHQHU�HQ�FXHQWD�WDPELpQ��GHVGH�HO�SXQWR�GH�YLVWD�LGHROyJLFR��TXH�HQ�OD�]RQD�GH�$OPHUtD��
*UDQDGD�\�-DpQ�VX�YRWR�HQ�ODV�JHQHUDOHV�VH�HQFXHQWUD�PiV�D�OD�L]TXLHUGD�TXH�HQ�HO�UHVWR�
GH�ODV�SURYLQFLDV�DQGDOX]DV��

(O�3DUWLGR�3RSXODU�VH�GLVWULEX\H�LGHROyJLFDPHQWH�GH�OD�VLJXLHQWH�IRUPD��HO�����
GH�VXV�YRWDQWHV�HQ�ODV�HOHFFLRQHV�JHQHUDOHV�VRQ�GH�FHQWUR��HO�����GH�GHUHFKD��HO����GH�
GHUHFKD� UDGLFDO�� PLHQWUDV� TXH� KD\� XQ� ��� GH� L]TXLHUGD� PRGHUDGD�� +D\� XQ� FODUR�
SRVLFLRQDPLHQWR� GH� ORV� YRWDQWHV� HQ� ODV� JHQHUDOHV� GHO� 33� HQ� HO� FHQWUR� GHUHFKD� GH� OD�
HVFDOD�� (O� 33� GHEH� WHQHU� HQ� FXHQWD� WDPELpQ� GLYHUVRV� IDFWRUHV�� VH� HVWi� GDQGR� XQ�
LPSRUWDQWH�FDPELR�JHQHUDFLRQDO�LGHROyJLFR�HQ�HVWRV�YRWDQWHV��ORV�PHQRUHV�GH ���DxRV�VH�
SRVLFLRQDQ�PXFKR�PiV�FODUDPHQWH�HQ�HO�FHQWUR�TXH�ODV�JHQHUDFLRQHV�PD\RUHV��$GHPiV��
HVWH� JUXSR� SXHGH� SHUIHFWDPHQWH� YRWDU� DO� 33� R� D� RWURV� SDUWLGRV� HQ� ODV� HOHFFLRQHV�
DXWRQyPLFDV��

(Q� ,]TXLHUGD� 8QLGD�� HO� ���� GH� ORV� YRWDQWHV� HQ� ODV� HOHFFLRQHV� FHQWUDOHV� VH�
HQFXHQWUDQ�HQ�OD�L]TXLHUGD�PRGHUDGD�GH�OD�HVFDOD��HO�����HQ�OD�L]TXLHUGD�UDGLFDO��\�WDQ�
VyOR�HO�����HQ�HO�FHQWUR��3RU�WDQWR��SRGHPRV�GHFLU�TXH�ORV�YRWDQWHV�GH�,]TXLHUGD�8QLGD�
VRQ�� HQ� FXDQWR� D� LGHRORJtD�� FODUDPHQWH� GH� L]TXLHUGD� ������� 7DPELpQ� HV� GLItFLO� GH�
SUR\HFWDU� VX� YRWR� HQ� SUy[LPDV� HOHFFLRQHV�� WHQLHQGR� HQ� FXHQWD� TXH� ORV� DQGDOXFHV� VH�
GHFODUDQ� XQ� ���� GH� FHQWUR�� XQ� ���� GH� L]TXLHUGD� PRGHUDGD� \� XQ� ���� GH� L]TXLHUGD�
UDGLFDO��



��

'HO� 3DUWLGR� $QGDOXFLVWD� WHQHPRV� TXH� GHFLU� GRV� FRVDV�� TXH� KD\� XQ� HVFDVR�
SRVLFLRQDPLHQWR� LGHROyJLFR� GH� VXV� YRWDQWHV� HQ� ODV� HOHFFLRQHV� JHQHUDOHV� \� ORV� TXH� VH�
SRVLFLRQDQ� VH� HQFXHQWUDQ� EDVWDQWH� FHQWUDGRV� HQ� OD� HVFDOD� GH� DXWRSRVLFLRQDPLHQWR�
LGHROyJLFR��PX\�OHYHPHQWH�SRVLFLRQDGR�KDFLD� OD�L]TXLHUGD������FHQWUR������L]TXLHUGD�
PRGHUDGD�����L]TXLHUGD�UDGLFDO�����GHUHFKD�PRGHUDGD�\����GHUHFKD�UDGLFDO��

���,GHRORJtD�\�SUREOHPDV�VRFLDOHV�
3RGHPRV� GHILQLU� RSHUDWLYDPHQWH� ORV� SUREOHPDV� VRFLDOHV� FRPR� VLWXDFLRQHV� TXH�

DIHFWDQ� D� OD� VRFLHGDG� \� TXH� VH� FUHH� TXH� VRQ� IXHQWHV� GH� GLILFXOWDGHV� R� TXH� SRQHQ� HQ�
SHOLJUR�OD�HVWDELOLGDG�GH�OD�FRPXQLGDG�\��SRU�OR�WDQWR��UHTXLHUHQ�VROXFLRQHV�\�SURJUDPDV�
GH�PHMRUD��

1R� REVWDQWH�� HVWD� GHILQLFLyQ�� DO� LJXDO� TXH�PXFKDV� RWUDV�� KD� VLGR� XQD� IXHQWH� GH�
FRQWURYHUVLD� D� OR� ODUJR�GH� OD�KLVWRULD�GH� OD� VRFLRORJtD��/RV�SUREOHPDV� VRFLDOHV�SDUD�XQ�
JUXSR�SXHGHQ�QR�VHUOR�SDUD�RWURV�DGHPiV��OD�FRQFHSFLyQ�VREUH�XQ�SUREOHPD�VRFLDO�KD�LGR�
WUDQVIRUPiQGRVH� D� OR� ODUJR� GHO� WLHPSR�� WDQWR� SRU� ORV� FDPELRV� VRFLDOHV� \� GH� YDORUHV��
FRPR�SRU�ODV�SURSLDV�OHJLVODFLRQHV��

3RU�WDQWR��HO�SUREOHPD�VRFLDO�VH�HQJHQGUD�HQ�XQ�SURFHVR�GH�HYROXFLyQ��GHVDUUROOR��
FDPELR� \� FRQIOLFWR� GH� ORV� VLVWHPDV� VRFLDOHV�� FRQIRUPDGRV� SRU� JUXSRV� \� SRVLFLRQHV�
GLIHUHQFLDOHV��/DV�FRQGXFWDV��VLWXDFLRQHV�HFRQyPLFDV�R�GHPRJUiILFDV��FRQIOLFWRV����VRQ�OD�
EDVH� REMHWLYD� GH� ORV� SUREOHPDV� VRFLDOHV�� SHUR� VX� HQXQFLDFLyQ�� IRUPXODFLyQ� S~EOLFD� \�
UHFRQRFLPLHQWR��GHSHQGH�GH�XQ�WUDEDMR�HVSHFtILFR�GH�PRYLOL]DFLyQ�\�OHJLWLPDFLyQ�TXH�VH�
HQFDMD�HQ�OD�DFFLyQ�GH�ORV�GLIHUHQWHV�DFWRUHV�VRFLDOHV��

8Q� SUREOHPD� VRFLDO� SDUD� XQRV� SXHGH� VHU� XQD� H[SUHVLyQ� VREUH� GHVHTXLOLEULRV� \�
GHVLJXDOGDGHV� HVWUXFWXUDOHV� SDUD� RWURV��1RUPDOPHQWH�� XQ� SUREOHPD� VRFLDO� HQ� VX� IRQGR�
WLHQH�QXPHURVDV�LPSOLFDFLRQHV�VRFLDOHV�TXH�YDQ�PXFKR�PiV�DOOi�GH�VX�SURSLR�HQXQFLDGR��
3RU�HMHPSOR��OD�GURJD�HQYXHOYH�XQ�FRQMXQWR�GH�SUREOHPDV�HVWUXFWXUDOHV�UHODFLRQDGRV�FRQ�
OD�PDUJLQDFLyQ�\�H[FOXVLyQ�VRFLDO��SRU�OR�TXH�OD�VROXFLyQ�GH�HVWH�SUREOHPD�VRFLDO�LPSOLFD�
FRUUHFFLyQ� GH� RWURV� SUREOHPDV� FRQHFWDGRV�� 'HVGH� HVWH� SXQWR� GH� YLVWD�� ORV� SUREOHPDV�
VRFLDOHV� QR� VRQ� QDGD� PiV� TXH� OD� ³H[SUHVLyQ´� GH� ORV� GLIHUHQWHV� GHVHTXLOLEULRV� GH� XQD�
VRFLHGDG�GDGD��

/RV� SUREOHPDV� VRFLDOHV� HPHUJHQWHV� VRQ� WRPDGRV� \� DEDQGHUDGRV� SRU� ORV�
GLIHUHQWHV�JUXSRV�VRFLDOHV��\�VH�WUDQVIRUPDQ�HQ�ODV�IXHQWHV�LGHROyJLFDV�GH�OHJLWLPDFLyQ�R�
FDPELR�� 3RU� OR� WDQWR�� OD� PDQLIHVWDFLyQ�� HO� GHEDWH� \� ORV� FRQIOLFWRV� GHULYDGRV� GH� ORV�
SUREOHPDV� VRFLDOHV� HPHUJHQWHV� GH� ODV� VRFLHGDGHV� FRQWHPSRUiQHDV�� VRQ� XQD� SLH]D�
IXQGDPHQWDO�HQ�ORV�QXHYRV�PRYLPLHQWRV�LGHROyJLFRV��

'HVGH� HO� SXQWR�GH�YLVWD�HPStULFR�� VH�SXHGH�DSUHFLDU� OD�PDQLIHVWDFLyQ�VRFLDO�GH�
HVWRV� SUREOHPDV� D� WUDYpV� GH� OD� SHUFHSFLyQ� TXH� WHQJDQ� GH� HOORV� ORV� FLXGDGDQRV� GH� XQD�
FRPXQLGDG� GDGD�� 1RUPDOPHQWH�� HO� OLVWDGR� GH� SUREOHPDV� VH� HVWDEOHFH� D� WUDYpV� GH�
SUHJXQWDV�DELHUWDV�HQ�ODV�HQFXHVWDV��(Q�QXHVWUR�HVWXGLR��DO�LJXDO�TXH�HQ�OD�PD\RUtD�GH�ODV�
HQFXHVWDV�� UHDOL]DPRV� XQD� SUHJXQWD� GLUHFWD� VREUH� ORV� SULQFLSDOHV� SUREOHPDV� HQ�
$QGDOXFtD��

(Q� ORV� GDWRV� TXH� UHFRJHPRV� D� FRQWLQXDFLyQ� SRGHPRV� OHHU� HQWUH� OtQHDV� ODV�
UHVSXHVWDV�TXH�DIHFWDQ�D�ORV�GLVWLQWRV�HVWUDWRV�GH�OD�SREODFLyQ��FRQ�OR�FXDO�HVWDUHPRV�PiV�
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SUy[LPRV� D� LQWHQWDU� GHILQLU� ORV� SUREOHPDV� JHQHUDOHV� GH�$QGDOXFtD� YDOLpQGRQRV� GH� VXV�
SURSLDV�H[SHULHQFLDV��

(V�QDWXUDO�TXH�ORV�DQFLDQRV�VH�SUHRFXSHQ�PXFKR�PiV�SRU�VXV�SHQVLRQHV��TXH�ORV�
MyYHQHV�VH�LQWHUHVHQ�SRU�HO�SDUR�\�SRU�ORV�SUREOHPDV�GHULYDGRV�GH��OD�DGTXLVLFLyQ�GH�VX�
SULPHUD�YLYLHQGD��TXH�ORV�KDELWDQWHV�HQ�JUDQGHV�]RQDV�XUEDQDV�VH�SUHRFXSHQ�PiV�SRU�OD�
LQVHJXULGDG� FLXGDGDQD�� \�TXH� ORV� UHVLGHQWHV� HQ� ODV�GLIHUHQWHV�SURYLQFLDV� VH�SUHRFXSHQ��
VREUH� WRGR��SRU� OD�FRQVWUXFFLyQ�GH�LQIUDHVWUXFWXUDV�GH�WUDQVSRUWH�\�FRPXQLFDFLRQHV��(Q�
ORV� SiUUDIRV TXH� VLJXHQ� WUDWDUHPRV�� SDUWLHQGR� GH� OR� JOREDO�� GH� GDU� WDPELpQ� DOJXQDV�
UHVSXHVWDV�SDUFLDOHV��

(O� DQiOLVLV� FRPSDUDWLYR� GH� ORV� GRV� LQGLFDGRUHV� XWLOL]DGRV� SDUD� HYDOXDU� OD�
SUREOHPiWLFD� DQGDOX]D�� HO� UHIHULGR� D� $QGDOXFtD� HQ� VX� FRQMXQWR� \� HO� TXH� WRPD� FRPR�
PDUFR� GH� UHIHUHQFLD� HO� PiV� FHUFDQR� GH� OD� SURYLQFLD� HQ� OD� TXH� VH� YLYH�� RIUHFH� FRPR�
SULPHUD� FRQFOXVLyQ� TXH� HO� SDUR VLJXH� VLHQGR�� FRQ� GLIHUHQFLD�� HO� SULQFLSDO� SUREOHPD�
SHUFLELGR� SRU� ORV� DQGDOXFHV� HQ� FXDOTXLHUD� GH� ODV� GRV� SHUVSHFWLYDV� GH� DQiOLVLV�� VL� ELHQ�
SLHUGH� LQWHQVLGDG� ����� YV�� ���� FXDQGR� VH� HYDO~D� GHVGH� OD� SHUVSHFWLYD� SURYLQFLDO�� H�
LQFOXVR� VH�YH�GHVSOD]DGR� D�XQ� VHJXQGR� OXJDU�HQ� OD�SURYLQFLD�GH�$OPHUtD�� HQ� OD�TXH� OD�
LQPLJUDFLyQ�SDVD�D�VHU�KR\�HO�SULPHU�SUREOHPD�

(Q�HVWH�SDUWLFXODU� UDQNLQJ�� TXH� VH� UHYHOD�FRP~Q�HQ�DPERV�DQiOLVLV�� HO� VHJXQGR�
OXJDU� HQ� OD� SUHRFXSDFLyQ� GH� ORV� DQGDOXFHV� OR� RFXSDQ� ORV� SUREOHPDV� GH� OD� GURJD \� OD�
LQVHJXULGDG�FLXGDGDQD��DPERV�HQ�HVWUHFKD�UHODFLyQ��(VRV�GRV�SUREOHPDV�DQH[RV�VXPDQ�
HQ� WRUQR� DO� ���� GH� UHVSXHVWDV�� FRQVWLWX\HQGR�� SRU� WDQWR�� OD� RWUD� JUDQ� SULRULGDG� GH�
DFWXDFLyQ�VHxDODGD�SRU�ODV�HQFXHVWDV��

3RU�~OWLPR��XQ� WHUFHU�JUXSR�GH�SUREOHPDV��HQ� WRQR�PHQRU�SHUR� VLJQLILFDWLYR�HQ�
DOJXQDV� SURYLQFLDV�� DSDUHFH� HQFDEH]DGR� SRU� OD� VDQLGDG� H� LQFOX\H� WDPELpQ� D� OD�
LQPLJUDFLyQ�� OD� YLYLHQGD�� HO� WUDQVSRUWH�FRPXQLFDFLRQHV�� HO� WHUURULVPR�� OD� IDOWD� GH�
LQGXVWULDV \�OD�IDOWD�GH�LQIUDHVWUXFWXUDV��

(O�DQiOLVLV�GHO�VHJXQGR�LQGLFDGRU�XWLOL]DGR��HO�GH�ORV�SUREOHPDV�GH�OD�SURYLQFLD��
SRU� ]RQD� GH� UHVLGHQFLD�� RIUHFH� FRPR� SULQFLSDOHV� FRQFOXVLRQHV� GLIHUHQFLDOHV� ODV�
VLJXLHQWHV��

� &RQVLGHUDQGR�FRQMXQWDPHQWH�SDUR�\�SUHFDULHGDG�HQ�HO�HPSOHR��VH� WUDWD�
GH� XQ� SUREOHPD� HVSHFLDOPHQWH� JUDYH� R� LPSRUWDQWH� HQ� ODV� SURYLQFLDV� GH� &iGL]��
*UDQDGD� \� -DpQ�� \� HQ� ORV� PXQLFLSLRV� FRQ� PHQRV� GH� ������� KDELWDQWHV�� 3LHUGH�
EDVWDQWH�IXHU]D��HQ�FDPELR� HQ�$OPHUtD�

� 3RU� OR�TXH� UHVSHFWD�DO�SUREOHPD�GH� OD� VHJXULGDG�FLXGDGDQD�\� OD�GURJD��
WDPELpQ� FRQWHPSODGRV� GH� IRUPD� FRQMXQWD�� OD� SHRU� VLWXDFLyQ� OD� RIUHFHQ� ODV�
SURYLQFLDV� GH� 6HYLOOD� \� 0iODJD�� DVt� FRPR� ODV� FLXGDGHV� FRQ� PiV� GH� ��������
KDELWDQWHV��

� 3LHUGH�LQWHQVLGDG��SRU�HO�FRQWUDULR��HQ�ODV�SURYLQFLDV�GH�&iGL]��+XHOYD��
&yUGRED�\�ORV�SHTXHxRV�PXQLFLSLRV��



��

� 'H�RWUR�ODGR��HO�SUREOHPD�GH�OD�LQPLJUDFLyQ��FRPR�\D�GLMLPRV��SDVD�D�
VHU� HO� SULQFLSDO� SUREOHPD� HQ� OD� SURYLQFLD� GH� $OPHUtD�� PLHQWUDV� TXH� HO� GH� OD�
VDQLGDG JDQD�IXHU]D�HQ�-DpQ�\�OD�SLHUGH�HQ�*UDQDGD�\�$OPHUtD��

� 2WURV� SUREOHPDV� SHUFLELGRV� FRPR� UHOHYDQWHV� HQ� DOJXQDV� SURYLQFLDV�
FRQFUHWDV�VRQ�ORV�GH��
� )DOWD�GH�LQGXVWULDV��HQ�&yUGRED�\�-DpQ��
� /D�YLYLHQGD��HQ�-DpQ��
� (O�WUDQVSRUWH�FRPXQLFDFLRQHV��HQ�0iODJD��
� /D�GHVDWHQFLyQ�GHO�PHGLR�DPELHQWH��HQ�+XHOYD��

(O�FXDGUR�VLJXLHQWH�RIUHFH�ORV�GDWRV�FRPSOHWRV�GH�HVWH�DQiOLVLV��
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7RWDO�PXHVWUD
����

7RWDO�
PXHVWUD 3URYLQFLD�GH�UHVLGHQFLD

$OPHUtD &iGL] &yUGRED *UDQDGD +XHOYD -DpQ 0iODJD 6HYLOOD
3DUR �� �� �� �� �� �� �� �� �� ��
3UHFDULHGDG�GH�HPSOHR � � � � � �� � �� � �
)DOWD�GH�LQIUDHVWUXFWXUDV � � � � � � � � � �
)DOWD�GH�LQGXVWULDV � � � � �� � � �� � �
/D�VLWXDFLyQ�HFRQyPLFD � � � � � � � � � �
3UREOHPDV�GH�OD�SHVFD���DJULFXOWXUD � � � � � � � � � �
,QVHJXULGDG�FLXGDGDQD���GHOLQFXHQFLD �� �� �� �� �� �� �� �� �� ��
'URJD �� �� �� �� � �� �� �� �� ��
7HUURULVPR � � � � � �� � � � �
,QPLJUDFLyQ �� � �� � � � �� � �� �
5DFLVPR � � � � � � � � � �
/D�YLYLHQGD � �� � �� � �� � �� � �
7UDQVSRUWHV�FRPXQLFDFLRQHV�FDUUHWHUDV � �� � � �� � � � �� �
7HUFHUD�HGDG���SHQVLRQHV � � � � � � � �� � �
3ROtWLFD�VRFLDO���IDOWD�GH�D\XGDV�VRFLDOHV � � � � � � � � � �
3REUH]D���PDUJLQDFLyQ � � � � � � � � � �
(GXFDFLyQ���FROHJLRV���HQVHxDQ]D � � � � � � � � � �
-XYHQWXG � � � � � � � � � ��
6DQLGDG �� �� � �� �� � �� �� �� ��
/D�JHVWLyQ�SROtWLFD���ORV�SROtWLFRV � � � � � � � � � �
'HVDWHQFLyQ�PHGLR�DPELHQWH � � � � � � �� � � �
2WUDV�UHVSXHVWDV � � � � �� � �� � � ��
1LQJXQR � � � � � � � � � �
1V�1F � � � � � � � � � �

)XHQWH��)XQGDFLyQ�&HQWUR�GH�(VWXGLRV�$QGDOXFHV
(VWH� PLVPR� DQiOLVLV�� VHJ~Q� JpQHUR�� QR� RIUHFH� GLIHUHQFLDV� PtQLPDPHQWH�

UHVHxDEOHV� HQ� OD� SHUFHSFLyQ� GH� ORV� SULQFLSDOHV� SUREOHPDV� GH� $QGDOXFtD� R� GH� FDGD�



��

SURYLQFLD�HQ�SDUWLFXODU��VLHQGR�FRP~Q�SRU�OR�WDQWR�HO�PLVPR�³UDQNLQJ´�GH�GHPDQGDV�\�R�
SULRULGDGHV��

/D� HGDG�� HQ� FDPELR�� Vt� DSRUWD� DOJXQDV� GLIHUHQFLDV� VLJQLILFDWLYDV� DO� UHVSHFWR��
FRPR� OD� PD\RU� LPSRUWDQFLD� FRQFHGLGD� DO� SUREOHPD� GHO� SDUR� HQWUH� HO� FROHFWLYR� GH�
DQGDOXFHV� FRQ� ��� D���� DxRV� �IUHQWH� D� OD� OyJLFD�PHQRU� LPSRUWDQFLD�TXH� OH�GD� HO� GH� ORV�
PD\RUHV� GH� ��� DxRV��� HO� WDPELpQ� OyJLFR�PD\RU� SHVR� GDGR� DO� SUREOHPD� GH� OD� YLYLHQGD�
HQWUH� ORV� DQGDOXFHV� GH� ��� D� ��� DxRV� �HO� FROHFWLYR�PiV� � VHQVLEOH DO� WHPD� SRU� UD]RQHV�
REYLDV� R�DO�GH�ODV�SHQVLRQHV��HQ�OD�PLVPD�OtQHD��SRU�HO�FROHFWLYR�GH�OD�WHUFHUD�HGDG��

(Q�HO�FXDGUR�VLJXLHQWH�SXHGHQ�DSUHFLDUVH�HVWDV�GLIHUHQFLDV��
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3DUR �� �� �� �� �� �� �� �� �� ��
3UHFDULHGDG�GH�HPSOHR � � � � � �� � � � �
)DOWD�GH�LQIUDHVWUXFWXUDV � � � � � � � � � �
)DOWD�GH�LQGXVWULDV � � � � � � � � � �
/D�VLWXDFLyQ�HFRQyPLFD � � � � � � � � � �
3UREOHPDV�GH�OD�SHVFD���DJULFXOWXUD � � � � � � � � � �
,QVHJXULGDG�FLXGDGDQD���GHOLQFXHQFLD �� �� �� �� �� �� �� �� �� ��
'URJD �� �� �� �� �� �� �� �� �� ��
7HUURULVPR � � � � � � � � � �
,QPLJUDFLyQ �� � � � �� �� � � � �
5DFLVPR � � � � � � � � � �
/D�YLYLHQGD � �� �� � � �� �� � �� �
7UDQVSRUWHV�FRPXQLFDFLRQHV�FDUUHWHUDV � �� �� � �� �� �� �� � �
7HUFHUD�HGDG���SHQVLRQHV � � � � � � � � � ��
3ROtWLFD�VRFLDO���IDOWD�GH�D\XGDV�VRFLDOHV � � � � � � � � � �
3REUH]D���PDUJLQDFLyQ � � � � � � � � � �
(GXFDFLyQ���FROHJLRV���HQVHxDQ]D � � � � � � � � � �
-XYHQWXG � � � � � � � � � �
6DQLGDG �� �� �� �� �� �� �� �� �� ��
/D�JHVWLyQ�SROtWLFD���ORV�SROtWLFRV � � � � � � � � � �
'HVDWHQFLyQ�PHGLR�DPELHQWH � � � � � � � � � �
2WUDV�UHVSXHVWDV � � � � � � � � � �
1LQJXQR � � � � � � � � � �
1V�1F � � � � � � � � � �

)XHQWH��)XQGDFLyQ &HQWUR�GH�(VWXGLRV�$QGDOXFHV
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3RU�~OWLPR�ORV�SUREOHPDV�TXH�HYLGHQFLD�OD�VRFLHGDG�HVSDxROD�VRQ�VLPLODUHV�D�ORV��
HQFRQWUDGRV� HQ� $QGDOXFtD�� HO� SDUR�� LQVHJXULGDG� FLXGDGDQD�� GURJDV�� VRQ�
FRPSDUDWLYDPHQWH��SUREOHPDV�LGpQWLFRV�D�ORV�TXH�YHPRV�HQ�$QGDOXFtD�

35,1&,3$/(6�352%/(0$6�48(�(;,67(1�$&78$/0(17(�(1�(63$f$
(QHUR )HEUHUR 0DU]R $EULO 0D\R -XOLR 6HSWLHPEUH 1RYLHPEUH 'LFLHPEUH

3DUR ���� ���� ���� ���� ���� ���� ���� �� ����

'URJDV ���� ���� ���� ���� ���� �� ���� ���� ����
,QVHJXULGDG�&LXGDGDQD ��� ��� ��� �� ��� ��� ��� ���� ��
7HUURULVPR��(7$ ���� ���� ���� ���� ���� ���� ���� ���� ����
3UREOHPDV�(FRQyPLFRV ��� ��� ��� ��� ��� �� �� ���� ����
,QPLJUDFLyQ ���� ���� ���� ���� ���� ���� ���� �� ���

)8(17(��%$5Ï0(7526�'(�23,1,Ï1�'(�(1(52�',&,(0%5(�����

&RPR�SULQFLSDO�UHVXOWDGR�GH�HVWH�SULPHU�DQiOLVLV��GHVFULSWLYR��SRGHPRV�YHU�FRPR�
OD�VRFLHGDG�HVSDxROD�HV�RSWLPLVWD�DQWH�OD�VROXFLyQ�GH�FLHUWRV�WLSRV�GH�SUREOHPDV�FRPR�OD�
DVLVWHQFLD� VDQLWDULD�� HO� SDUR� \� OD� YLYLHQGD�� HTXLYDOHQWHV� HQ� OD� VRFLHGDG� DQGDOX]D� \�
HVSDxROD�� (Q� FDPELR�� QR� VRQ� WDQ� RSWLPLVWDV� FRQ� OD� VROXFLyQ� GHO� � SUREOHPD� GHO�
WHUURULVPR�� OD�GURJD��HO�PHGLR�DPELHQWH�\�OD� LQVHJXULGDG�FLXGDGDQD��\D�TXH�FXHQWD�FRQ�
XQD�YDORUDFLyQ�PiV�QHJDWLYD��SRU�OD��FUHHQFLD�TXH�WHQGHUi�D�HPSHRUDUVH�R�DJUDYDUVH�HQ�
HO�IXWXUR�

5HVSHFWR�GH�ODV�VLJXLHQWHV�FXHVWLRQHV��¢FUHH�TXH��GXUDQWH�HO�DxR�������
PHMRUDUiQ�R�HPSHRUDUiQ"

�
0HMRUDUi 6HJXLUi�

LJXDO (PSHRUDUi 16�1& �1�
/D�DVLVWHQFLD�
VDQLWDULD �� �� �� � ������
(O�SDUR �� �� �� �� ������
/D�YLYLHQGD �� �� �� � ������
(O�PHGLR�DPELHQWH �� �� �� � ������
/D�LQVHJXULGDG�
FLXGDGDQD �� �� �� � ������
(O�WHUURULVPR �� �� �� � ������
/DV�GURJDV �� �� �� � ������

)XHQWH��&,6��'DWRV�GH�2SLQLyQ��%ROHWtQ�Q�������(QHUR�'LFLHPEUH������
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/D� UHODFLyQ� LGHRORJtD� \� SUREOHPDV� VRFLDOHV� OD� HVWDEOHFHPRV� D� WUDYpV� GH� XQ�
DQiOLVLV� GH� UHJUHVLyQ�� GRQGH� OD� LGHRORJtD� HV� OD� YDULDEOH� GHSHQGLHQWH�� \� WRGRV� ORV�
SUREOHPDV�VRFLDOHV�HVWDEOHFLGRV�SRU�ORV�DQGDOXFHV�VRQ�ODV�YDULDEOHV�SUHGLFWRUDV��

&RHILFLHQWHV D
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UHFUHDWLYRV�RFLR
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/RV� UHVXOWDGRV� TXH� QRV� RIUHFHQ� HO� DQiOLVLV� GH� UHJUHVLyQ� P~OWLSOH� VRQ� PX\�
VLJQLILFDWLYRV� \D� TXH� ORV� PHMRUHV� SUHGLFWRUHV� GHO� DXWRSRVLFLRQDPLHQWR� LGHROyJLFR� GH�
L]TXLHUGD� VHUtDQ� HO� SDUR� ���������� SUHFDULHGDG� HQ� HO� HPSOHR� ���������� WHUFHUD� HGDG��
SHQVLRQHV�����������SREUH]D�PDUJLQDFLyQ����������\�IDOWD�GH�LQGXVWULD�����������PLHQWUDV�
TXH�ORV�PHMRUHV�SUHGLFWRUHV�GHO�DXWRSRVLFLRQDPLHQWR�GH�GHUHFKD�VHUtDQ��WUDEDMDQGR�FRQ�
XQ� ����� GH� VLJQLILFDFLyQ� HVWDGtVWLFD�� OD� VLWXDFLyQ� HFRQyPLFD� �������� \� OD� JHVWLyQ�
SROtWLFD�SROtWLFRV����������

3RU� OR� WDQWR�� ORV� SUREOHPDV� TXH� VH� UHODFLRQDQ� FRQ� OD� L]TXLHUGD� GH� OD� HVFDOD�
WHQGUtDQ�TXH�YHU�FRQ�OR�TXH�SRGUtDPRV�GHQRPLQDU�³HILFDFLD�VRFLDO´��(IHFWLYDPHQWH��D�ORV�
JUXSRV� VRFLDOHV� GH� LGHRORJtD� GH� L]TXLHUGD� OHV� DIHFWDQ� PiV� ORV� SUREOHPDV� FRQ� XQD�
PDUFDGD�SUHRFXSDFLyQ�VRFLDO��3RU�RWUR�ODGR��ORV�JUXSRV SRVLFLRQDGRV�HQ�OD�GHUHFKD�GH�OD�
HVFDOD� HVWiQ�PiV� SUHRFXSDGRV� SRU� OR� TXH� SRGUtDPRV� GHQRPLQDU� ³HILFDFLD� GH� JHVWLyQ´��
FRPR�SXHGHQ�VHU�ORV�SUREOHPDV�GHULYDGRV�GH�OD�JHVWLyQ�HFRQyPLFD�\�SROtWLFD��

���&RQFOXVLRQHV�
$� OD� OX]� GH� ORV� GDWRV� DSRUWDGRV� HQ� ORV� SiUUDIRV� TXH� VLJXHQ�� H[SRQJR� ODV�

SULQFLSDOHV� FRQFOXVLRQHV� GH� ORV� DQiOLVLV� UHDOL]DGRV�� SRU� VXSXHVWR� DELHUWDV� D� RWUDV�
LQWHUSUHWDFLRQHV�YLVWDV�GHVGH�RWUDV�SHUVSHFWLYDV�DQDOtWLFDV��TXH�VLQ�GXGD�HQULTXHFHUiQ�ORV�
UHVXOWDGRV�GH�HVWD�LQYHVWLJDFLyQ��

$OJR� PiV� GHO� ���� GH� ORV� DQGDOXFHV� VH� GHILQHQ� LGHROyJLFDPHQWH� GH� FHQWUR� QR�
REVWDQWH�� HQ� FRQWUDGLFFLyQ� FRQ� OR� TXH� VH� SXHGD� SHQVDU�� ORV� DQiOLVLV� HIHFWXDGRV� QRV�
SUHVHQWDQ�HVWH�FHQWUR�LGHROyJLFR�PX\�IUDJPHQWDGR��/D�UHODFLyQ�HQWUH�HO�FRPSRUWDPLHQWR�
HOHFWRUDO�GH�ORV�DQGDOXFHV�HQ�ODV�SDVDGDV�HOHFFLRQHV�QDFLRQDOHV�\�HO�DXWRSRVLFLRQDPLHQWR�
LGHROyJLFR�� QRV� PXHVWUD� FODUDPHQWH� OD� GLILFXOWDG� GH� LQWHQWDU� SUHVHQWDU� HO� FHQWUR� GH� OD�
HVFDOD�LGHROyJLFD�FRPR�KRPRJpQHR�\�QHXWUDO��

(Q�HO�FHQWUR�GH�OD�HVFDOD�LGHROyJLFD�VH�HQFXHQWUDQ�UHSUHVHQWDGRV WRGRV�ORV�JUXSRV�
SDUWtFLSHV�\�QR�SDUWtFLSHV�HQ�GLFKDV�HOHFFLRQHV��TXH�YDQ�PDWL]DQGR�VX�SRVLFLyQ�KDFLD�OD�
L]TXLHUGD� R� OD� GHUHFKD� PRGHUDGD�� H[FOX\HQGR� SUiFWLFDPHQWH� WRGRV� HOORV� SRVLFLRQHV�
UDGLFDOHV��H[FHSWXDQGR�D�,]TXLHUGD�8QLGD��FRQ�XQD�LPSRUWDQWH�UHSUHVHQWDFLyQ�UDGLFDO�HQ�
OD�L]TXLHUGD�GH�OD�HVFDOD��

$Vt�SRGHPRV�GHILQLU��VHJ~Q�VX�LGHRORJtD��D�ORV�YRWDQWHV�GHO�362(�HQ�ODV�SDVDGDV�
HOHFFLRQHV� JHQHUDOHV� GH� FHQWUR�L]TXLHUGD� PRGHUDGD�� FRQ� XQ� ���� GH� HOHFWRUHV��
SRVLFLRQDGR�HQ�HVH�HVSDFLR�GH�OD�HVFDOD������GH�L]TXLHUGD�PRGHUDGD�\�����GH�FHQWUR���
(O�33�VH�GLVWULEX\H�LGHROyJLFDPHQWH�HQ�HO�FHQWUR�GHUHFKD�GH�OD�HVFDOD����������FHQWUR�
\�����GHUHFKD�PRGHUDGD���

$O� UHODFLRQDU� ODV� GLIHUHQWHV� SHUFHSFLRQHV� GH� ORV� SUREOHPDV� VRFLDOHV� TXH� PiV�
DIHFWDQ�D�ORV�DQGDOXFHV��GHVFXEULPRV�TXH�HVRV�PDWLFHV�KDFLD�OD�L]TXLHUGD�R�OD�GHUHFKD�GH�
OD� HVFDOD� FRUUHVSRQGHQ� D� XQD� PD\RU� VHQVLELOL]DFLyQ� VRFLDO� HQ� HO� SULPHU� FDVR�� \� XQD�
PD\RU� VHQVLELOLGDG� GH� HILFDFLD� GH� JHVWLyQ� HQ� HO� VHJXQGR�� (VWRV� HVSDFLRV� QR� VRQ�
H[FOXVLYRV�GH�QLQJ~Q�SDUWLGR��GHELGR�D�VX�IUDJPHQWDFLyQ�LGHROyJLFD�DXQTXH�HQ�QXHVWUR�
HVWXGLR�HYLGHQFLDPRV�XQD�PD\RU�VHQVLELOL]DFLyQ�VRFLDO�HQ�ORV�YRWDQWHV�HQ�ODV�HOHFFLRQHV�
QDFLRQDOHV� GH� ORV� SDUWLGRV� D� OD� L]TXLHUGD� GH� OD� HVFDOD� ,8� \� 362(�� \� XQD� PD\RU�
VHQVLELOLGDG�HQ� OD�JHVWLyQ�HQ�ORV�YRWDQWHV�GHO�3DUWLGR�3RSXODU��3RU�~OWLPR�� ORV�YRWDQWHV�
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GHO� 3DUWLGR� $QGDOXFLVWD� HQ� HVDV� HOHFFLRQHV� PDQWLHQHQ� XQD� SRVWXUD� LGHROyJLFD� PX\�
QHXWUDO��

1R� REVWDQWH�� KHPRV� SXHVWR� WDPELpQ� GH� PDQLILHVWR� ODV� LPSRUWDQWHV� GLIHUHQFLDV�
HQWUH�OD�DXWRXELFDFLyQ�GHO�FRQMXQWR�GH�ORV�DQGDOXFHV�\�ORV�YRWDQWHV�GH�DOJXQRV�SDUWLGRV�
SROtWLFRV�HQ�$QGDOXFtD��/RV�YRWDQWHV�GHO�33�VH�SRVLFLRQDQ�FODUDPHQWH�PiV�D�OD�L]TXLHUGD�
GH�OR�TXH�VLW~DQ�D�VX�SDUWLGR��ORV�GH�,8�DOJR�PiV�D�OD�GHUHFKD�\�ORV�GHO�3$��R�VREUH�WRGR��
ORV� GHO� 362(�� FDVL� HQ� HO� PLVPR� HVSDFLR� LGHROyJLFR�� 3RU� OR� WDQWR�� VH� SURGXFH� XQD�
LPSRUWDQWH� ³GLVWDQFLD� LGHROyJLFD´� HQWUH� OD� LPDJHQ� SUR\HFWDGD� SRU� HO� 33� H� ,8� \� HO�
DXWRSRVLFLRQDPLHQWR� LGHROyJLFR� GH� VXV� YRWDQWHV�� OR� FXDO� VLQ� GXGD� KD� GH� OOHYDU� D� HVWRV�
SDUWLGRV� D� SURJUDPDU� PHMRU� VXV� PHQVDMHV� LGHROyJLFR�HOHFWRUDOHV� DO� FRQMXQWR� GHO�
HOHFWRUDGR�DQGDOX]��

'H�OD�UHODFLyQ�DXWRSRVLFLRQDPLHQWR�LGHROyJLFR�\�ORV�GHPiV�IDFWRUHV�HVWUXFWXUDOHV�
SRGHPRV� FRQFOXLU�� TXH� OD� GLVWDQFLD� LGHROyJLFD� HQWUH� KRPEUHV� \� PXMHUHV� HV� OHYH�� ORV�
KRPEUHV�WLHQGHQ�HQ�JHQHUDO�D�VLWXDUVH�DOJR�PiV�KDFLD�OD�L]TXLHUGD�TXH�ODV�PXMHUHV��

(Q� $QGDOXFtD� GH� PRPHQWR� QR� HQFRQWUDPRV� ³UXSWXUD� FODUD´� GH� OD� WHRUtD� GH�
FDPELR� JHQHUDFLRQDO�� /RV� DQGDOXFHV� PiV� MyYHQHV� PDQLILHVWDQ� DFWLWXGHV� LGHROyJLFDV�
GLVWLQWDV� D� OD� GH� VXV� PD\RUHV�� 1R� REVWDQWH�� HQ� $QGDOXFtD�� DO� LJXDO� TXH� HQ� RWUDV�
VRFLHGDGHV�GH�QXHVWUR�iPELWR�PiV�FHUFDQR�VH�GHWHFWD�XQD�PRGHUDFLyQ�LGHROyJLFD�GH�ORV�
PiV� MyYHQHV� \� XQD� WHQGHQFLD�GH� ORV�PD\RUHV�KDFLD�SRVLFLRQHV�PiV� H[WUHPDV�� WDQWR�GH�
L]TXLHUGD�FRPR�GH�GHUHFKD��

/RV� DQGDOXFHV� FRQ� QLYHOHV� VXSHULRUHV� GH� HVWXGLRV� VH� HQFXHQWUDQ� FODUDPHQWH�
DQFODGRV�HQ�SRVLFLRQHV�GH�FHQWUR��FRQ�XQD�FLHUWD� WHQGHQFLD�KDFLD� OD�GHUHFKD�PRGHUDGD��
PLHQWUDV�TXH� ORV�TXH� WLHQHQ�HVWXGLRV�SULPDULRV� VRQ� IXQGDPHQWDOPHQWH�GH� LGHRORJtD�GH�
L]TXLHUGD�UDGLFDO��

([LVWH� WDPELpQ� XQD� DOWD FRUUHVSRQGHQFLD� HQWUH� SDUDGRV� \� SXQWXDFLRQHV� GH�
L]TXLHUGD� UDGLFDO�� HQ�HO� ODGR�FRQWUDULR�HVWDUtDQ� ORV� WUDEDMDGRUHV�SRU�FXHQWD�SURSLD��PiV�
FHUFDQRV�D�SRVLFLRQHV�GH�FHQWUR�\�GHUHFKD�PRGHUDGD��

/DV�FODVHV�PRGHVWDV�VH�SRVLFLRQDQ�HQ�OD� L]TXLHUGD�GH�OD�HVFDOD��OR�FXDO�UHIXHU]D�
ODV�KLSyWHVLV�GH�FRQFLHQFLD�GH�ORV�PHQRV�SULYLOHJLDGRV��/DV�FODVHV�PHGLDV�HVWiQ�EDVWDQWH�
DVRFLDGDV�D�ODV�SRVLFLRQHV�FHQWUDOHV�GH�OD�HVFDOD�GH�LGHRORJtD��QR�REVWDQWH��HV�LQWHUHVDQWH�
GHVWDFDU� HO� IHQyPHQR� LGHROyJLFR� SROtWLFR� FDGD� YH]� PiV� IUHFXHQWH� HQ� (XURSD�� TXH�
WDPELpQ�VH�GD�HQ�QXHVWUR�HVWXGLR��OD�LGHQWLILFDFLyQ�GH�OD�FODVH�PHGLD�EDMD�FRQ�SRVLFLRQHV�
GH�GHUHFKD��

/RV�LQJUHVRV�UHIXHU]DQ�ODV�SRVLFLRQHV�HVWUXFWXUDOHV�GH�FODVH�REMHWLYD�\�VXEMHWLYD��
ORV�FLXGDGDQRV�FRQ�PHQRV�LQJUHVRV�VXHOHQ�PDQWHQHU�SRVLFLRQHV�GH�L]TXLHUGD��\�D�PHGLGD�
TXH�ORV�LQJUHVRV�DXPHQWDQ��OD�LGHRORJtD�VXHOH�VHU�PiV�GH�GHUHFKD��

3RU�~OWLPR��HV�GHVWDFDEOH� WDPELpQ� OD�DOWD�FRUUHVSRQGHQFLD�HQWUH� ORV�KiELWDW�PiV�
SHTXHxRV�\�HO�DXWRSRVLFLRQDPLHQWR�D�OD�L]TXLHUGD�GH�OD�HVFDOD��

)DFWRUHV� VRFLDOHV�\�SRVLFLRQDPLHQWR� LGHROyJLFR�VH� UHODFLRQDQ�DO� ILQ�HQ�XQ�iUERO�
GH�GHFLVLyQ� LGHROyJLFD��EDVDGR�HQ�HO� FRPSRUWDPLHQWR�HOHFWRUDO�GH� ORV�DQGDOXFHV�HQ� ODV�
HOHFFLRQHV� QDFLRQDOHV� GH� ������1R�RFXUULHQGR� DVt� FRQ� HO� FRPSRUWDPLHQWR� HOHFWRUDO� GH�
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ORV�DQGDOXFHV�HQ�ODV�DXWRQyPLFDV�GH�HVH�PLVPR�DxR��OR�FXDO�VH�SXGLHUD�LQWHUSUHWDU�FRPR�
XQ�PD\RU�SHVR��D�OR�TXH�HQ�HVWH�HVWXGLR�SXGLpUDPRV�OODPDU�³VHQVLELOLGDGHV�LGHROyJLFDV�
GH� FDUiFWHU� PiV� JOREDO´� HQ� DTXHOODV� HOHFFLRQHV�� IUHQWH� SRVLEOHPHQWH� D� RWUR� WLSR� GH�
VHQVLELOLGDGHV�PiV�ORFDOHV�HQ�pVWDV��'H�FXDOTXLHU�IRUPD�KDEUtD�TXH�VHJXLU�SURIXQGL]DQGR�
HQ�HVH�DVSHFWR��OR�FXDO�SRVSRQHPRV�SDUD�OD�FRQVWUXFFLyQ�GH�QXHYDV�KLSyWHVLV�HQ�IXWXURV�
HVWXGLRV�HPStULFRV�VREUH�QXHVWUD�UHDOLGDG�LGHROyJLFD��

$O� UHODFLRQDU� DXWRSRVLFLRQDPLHQWR� LGHROyJLFR \� HOHFWRUHV GH� ORV� GLIHUHQWHV�
SDUWLGRV�HQ�ODV�HOHFFLRQHV�JHQHUDOHV�HV�LPSRUWDQWH�GHVWDFDU�OR�VLJXLHQWH��

(O� 362(� KD� GH� WHQHU� HQ� FXHQWD�� GHVGH� HO� SXQWR� GH� YLVWD� LGHROyJLFR�� TXH� HQ� OD�
]RQD� GH� $OPHUtD�� *UDQDGD� \� -DpQ� VX� YRWR� HQ� ODV� JHQHUDOHV� VH� HQFXHQWUD� PiV� D� OD�
L]TXLHUGD�TXH�HQ�HO�UHVWR�GH�ODV�SURYLQFLDV�DQGDOX]DV��

(O� 33� GHEH� SUHVWDU� DWHQFLyQ� D� GLYHUVRV� IDFWRUHV�� VH� HVWi� GDQGR� XQ� LPSRUWDQWH�
FDPELR�JHQHUDFLRQDO�LGHROyJLFR�HQ�VXV�YRWDQWHV��ORV�PHQRUHV�GH����DxRV�VH�SRVLFLRQDQ�
PXFKR�PiV�FODUDPHQWH�HQ�HO�FHQWUR�TXH�ODV�JHQHUDFLRQHV�GH�PD\RU�HGDG��$GHPiV��HVWH�
JUXSR�SXHGH�SHUIHFWDPHQWH�YRWDU�DO�33�R�D�RWURV�SDUWLGRV�HQ�ODV�HOHFFLRQHV�DXWRQyPLFDV��

([LVWH�XQD�LPSRUWDQWH�EUHFKD�LGHROyJLFD�HQWUH�HO�DXWRSRVLFLRQDPLHQWR�GH�FHQWUR�
L]TXLHUGD�PRGHUDGR�GH�OD�PD\RUtD�GH�ORV�DQGDOXFHV�\�ORV�SRVLFLRQDPLHQWRV�PXFKR�PiV�D�
OD�L]TXLHUGD�GH�ORV�HOHFWRUHV�GH�,8�HQ�ODV�HOHFFLRQHV�QDFLRQDOHV��

3RU�~OWLPR��GHO�3DUWLGR�$QGDOXFLVWD�WHQHPRV�TXH�GHFLU�GRV�FRVDV��KD\�XQ�HVFDVR�
SRVLFLRQDPLHQWR� LGHROyJLFR� GH� VXV� YRWDQWHV� HQ� ODV� HOHFFLRQHV� JHQHUDOHV�� \� ORV� TXH� VH�
SRVLFLRQDQ��VH�VLW~DQ�HQ�XQD�SRVLFLyQ�EDVWDQWH�QHXWUDO��
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