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3URFHVRV� GH� LGHQWLILFDFLyQ� QDFLRQDO� HQ� QLxRV� PLJUDQWHV� EROLYLDQRV�� HQWUH� OD� HVFXHOD�� ODV
IDPLOLDV�\�ODV�DVRFLDFLRQHV��$YDQFHV�D�SDUWLU�GH�GRV�LQYHVWLJDFLRQHV�HQ�%XHQRV�$LUHV

*DEULHOD�1RYDUR ± 0DUtD�/DXUD�'LH]

,QWURGXFFLyQ

(Q�$UJHQWLQD�HQ� ORV�~OWLPRV�DxRV� VH�KD�SURGXFLGR�XQD�FDQWLGDG�VLJQLILFDWLYD�GH�HVWXGLRV� VREUH� OD

PLJUDFLyQ� GHVGH� XQ� HQIRTXH� VRFLRDQWURSROyJLFR�� PXFKRV� FHQWUDGRV� HQ� OD� PLJUDFLyQ� GH� SDtVHV

OLPtWURIHV��6LQ�HPEDUJR��OD�VLWXDFLyQ�GH�OD�QLxH]�PLJUDQWH�QR�KD�VLGR�SDUWLFXODUPHQWH�DWHQGLGD��(Q

HVWH�WH[WR�QRV�SURSRQHPRV�DSRUWDU�D�HVWH�FDPSR�FHQWUiQGRQRV�HQ�ODV�FRQWLQXLGDGHV�\�TXLHEUHV�HQ�ORV

SURFHVRV�GH�LGHQWLILFDFLyQ�QDFLRQDO�GH�OD�LQIDQFLD�HQWUH�ODV�IDPLOLDV��ODV�RUJDQL]DFLRQHV�FRPXQLWDULDV

\�OD�HVFXHOD�

(VWH�WUDEDMR�UHWRPD�DYDQFHV�GH�GRV�LQYHVWLJDFLRQHV���XQD�DFHUFD�GH�ORV�SURFHVRV�GH�LGHQWLILFDFLyQ�GH

QLxRV�LQPLJUDQWHV�HQ�FRQWH[WRV�HVFRODUHV�GHO�VXU�GH�OD�&LXGDG�GH�%XHQRV�$LUHV�\�RWUD� FHQWUDGD�HQ

ORV�SURFHVRV�GH�WUDQVPLVLyQ�LQWHUJHQHUDFLRQDO�GH�UHIHUHQFLDV�QDFLRQDOHV�HQWUH�SREODFLyQ�PLJUDQWH�HQ

FRQWH[WRV� HVFRODUHV� \� VRFLRFRPXQLWDULRV� GH� OD� ORFDOLGDG� GH� (VFREDU�� DO� QRUWH� GHO� &RQXUEDQR

%RQDHUHQVH�

(Q�HO�SULPHU�FDVR��HO� WUDEDMR�GH�FDPSR�GHVDUUROODGR HQWUH�HO� DxR������\����� VH� IRFDOL]y�HQ�XQD

HVFXHOD� GH� QLYHO� SULPDULR� GHO� EDUULR� GH� /XJDQR� �DO VXU� GH� %XHQRV�$LUHV��� D� OD� TXH� DVLVWHQ� QLxRV

SURFHGHQWHV GH�%ROLYLD KDELWDQWHV� GH� XQD� GH� ODV�PD\RUHV� YLOODV� GH� HPHUJHQFLD� GH� OD� FLXGDG��� /D

SREODFLyQ�UHVXOWD�IXHUWHPHQWH�VHxDODGD�HQ�OD�HVFXHOD�SRU�VX�FRQGLFLyQ�GH�UHVLGHQWHV�GH�OD�YLOOD�\�VXV

H[SHULHQFLDV�GH�YLGD�DVRFLDGDV�HQ�JUDQ�PHGLGD�FRQ�OD�PLJUDFLyQ�

(Q�HO�RWUR�FDVR�VH�WUDWD�GH�XQD�LQYHVWLJDFLyQ�HQ�FXUVR�TXH�FRPHQ]y�HQ�HO�DxR������HQWUH�IDPLOLDV�\

RUJDQL]DFLRQHV�GH��LQPLJUDQWHV�SURFHGHQWHV�GH�%ROLYLD�TXH�KDELWDQ�XQ�EDUULR�FRQRFLGR�FRPR�³EDUULR

EROLYLDQR´�FHUFDQR�D�(VFREDU� SDUWLGR�XELFDGR D����NP�DO�QRUWH�GH�OD�&LXGDG�GH�%XHQRV�$LUHV��(O

WUDEDMR� GH� FDPSR� VH� FHQWUy� KDVWD� DKRUD� HQ� HO� FRQWDFWR� FRQ� GRV� RUJDQL]DFLRQHV � OD� &ROHFWLYLGDG

�(VWDV�LQYHVWLJDFLRQHV�VH�GHVDUUROODQ�HQ�HO�PDUFR�GHO 3URJUDPD�GH�$QWURSRORJtD�\�(GXFDFLyQ� )DFXOWDG�GH )LORVRItD�\
/HWUDV �8QLYHUVLGDG�GH %XHQRV $LUHV��FRQ�HO�DSR\R�GH�HVWD�XQLYHUVLGDG��HO &RQLFHW \�OD�$JHQFLD�1DFLRQDO�GH�3URPRFLyQ
&LHQWtILFD�\ 7HFQROyJLFD�
�(Q�$UJHQWLQD�� VH� FRQRFH� FRPR�³YLOODV� GH� HPHUJHQFLD´� D� ODV� EDUULDGDV�XUEDQDV� R� SHULXUEDQDV� VXUJLGDV VLQ�PHGLDU� HQ
SULQFLSLR�XQD�SODQLILFDFLyQ�HVWDWDO� /DV�YLOODV�FRQFHQWUDQ OD�SREODFLyQ�FRQ�ORV�QLYHOHV�PiV�HOHYDGRV�GH�1%,��1HFHVLGDG
%iVLFDV�,QVDWLVIHFKDV���VH�HPSOD]DQ�HQ�WHUUHQRV�DQHJDEOHV�\�FRQ�tQGLFHV�DOWRV�GH�FRQWDPLQDFLyQ�DPELHQWDO�



Ϯ

%ROLYLDQD�GH�(VFREDU��\�OD�$VRFLDFLyQ�GH�0XMHUHV�%ROLYLDQDV�GH�(VFREDU � FRQ�QXPHURVDV�IDPLOLDV

\�FRQ�ODV�GRV�HVFXHODV�GH�OD�ORFDOLGDG�

6H� WUDWD� GH� GRV� VLWXDFLRQHV� HQ�PXFKRV� VHQWLGRV� VHPHMDQWHV� \� HQ� RWURV� FODUDPHQWH� GLVWLQWDV��(QWUH

HVWDV� GLIHUHQFLDV� YDOH� GHVWDFDU� OD� UHJLyQ� GH� RULJHQ� GH� PXFKDV� GH� ODV� IDPLOLDV� �GH� OD� ]RQD� GH

&RFKDEDPED�HQ�HO�SULPHU�FDVR�\�GH�3RWRVt�HQ�HO�VHJXQGR��� OD�LQVHUFLyQ�HQ�HO�PHUFDGR�ODERUDO��HQ

WDOOHUHV� \� HQ� OD� FRQVWUXFFLyQ� HQ� /XJDQR�� HQ� OD� SURGXFFLyQ� \� FRPHUFLDOL]DFLyQ� KRUWtFROD� \� GH

YHVWLPHQWD�HQ�(VFREDU��� ODV�FDUDFWHUtVWLFDV�KDELWDFLRQDOHV� �XQD�YLOOD�HQ�HO�SULPHU�FDVR�\�XQ�EDUULR

SRSXODU�HQ�HO�VHJXQGR���6LQ�HPEDUJR��HQ�DPERV�HVSDFLRV�UHVXOWD�VLJQLILFDWLYR��DXQTXH�FRQ�GLVWLQWR

pQIDVLV�\�YLVLELOLGDG��OD�SUHRFXSDFLyQ�GH�ORV�SDGUHV�SRU�OD�LGHQWLILFDFLyQ�QDFLRQDO�GH�QLxRV�MyYHQHV

PLJUDQWHV� EROLYLDQRV� HQ� HO� QXHYR� FRQWH[WR� GH� UHVLGHQFLD� \� ODV� WHQVLRQHV� FRQ� ORV� PRGHORV� GH

LGHQWLILFDFLyQ�HVFRODUHV��3RU�HOOR��FRQ� OD�DWHQFLyQ�PiV�FHQWUDGD�HQ� OD�HVFXHOD�HQ�/XJDQR��\�HQ� ODV

IDPLOLDV� \� RUJDQL]DFLRQHV� HQ� (VFREDU�� SRQHPRV� DPEDV� LQYHVWLJDFLRQHV� HQ� UHODFLyQ� SURFXUDQGR

FRQVWUXLU� XQD� � PLUDGD� TXH� DWLHQGD� D� ODV� SDUWLFXODULGDGHV� GH� ORV� SURFHVRV� GH� WUDQVPLVLyQ� GH

UHIHUHQFLDV�GH�LGHQWLILFDFLyQ�QDFLRQDO�\�pWQLFD��HQ�FODYH�WHUULWRULDO�\�JHQHUDFLRQDO�

(O� WUDEDMR�LQWURGXFH�XQD�FDUDFWHUL]DFLyQ�JHQHUDO�GH�OD�VLWXDFLyQ�GH�OD�PLJUDFLyQ�ODWLQRDPHULFDQD�\

HQ� SDUWLFXODU� GH� ORV� LQPLJUDQWHV� SURFHGHQWHV� GH� %ROLYLD� HQ� %XHQRV� $LUHV�� $ERUGDPRV� WDQWR� ODV

IRUPDV� GH� GLVFULPLQDFLyQ� TXH� H[SHULPHQWDQ�� FRPR� ORV� SURFHVRV� GH� DVRFLDFLyQ� \� FROHFWLYL]DFLyQ

GHVGH� ODV� FXDOHV� VH� UHIXHU]DQ� OD]RV� \� VH� UHLYLQGLFDQ GHUHFKRV�� 5HDOL]DPRV� WDPELpQ� DOJXQDV

UHIOH[LRQHV� JHQHUDOHV� VREUH� OD� VLWXDFLyQ� HGXFDWLYD� GH� OD� QLxH]� PLJUDQWH�� GHWHQLpQGRQRV� HQ� ODV

³IRUPDV� VXERUGLQDGDV� GH� LQFOXVLyQ� HGXFDWLYD´�� 1RV� LQWHUHVD� GLVFXWLU� OD� YLJHQFLD� GHO� PDQGDWR

QDFLRQDOLVWD�MXQWR�FRQ�ORV�QXHYRV SDUDGLJPDV�GHO�PXOWLFXOWXUDOLVPR�HQ�HGXFDFLyQ��(Q�HVWH�VHQWLGR�VH

DGYLHUWHQ�ODV�WHQVLRQHV�TXH�DWUDYLHVD�OD�SREODFLyQ�PLJUDQWH�HQWUH�OD�LQYLVLELOL]DFLyQ�\�OD�PDUFDFLyQ

HQ�ORV�P~OWLSOHV�HVSDFLRV�VRFLDOHV�\�SDUWLFXODUPHQWH�HQ�ORV�FRQWH[WRV�HVFRODUHV�

&HQWUiQGRQRV� HQ� HO� WUDEDMR� FRQFUHWR� HQ� ODV� ORFDOLGDGHV� DYDQ]DPRV� GHVSOHJDQGR� DOJXQRV� DVSHFWRV

UHOHYDQWHV�GH�ODV�LQWHUSHODFLRQHV�LGHQWLWDULDV�GH�ORV�QLxRV�HQ�ORV�FRQWH[WRV�IDPLOLDUHV�\�FRPXQLWDULRV

\�GH�OD�IRUPD�HQ�TXH�HVWDV�UHIHUHQFLDV�GH�LGHQWLILFDFLyQ�VH�DUWLFXODQ�FRQ�ODV�H[SHFWDWLYDV�\�GHPDQGDV

HGXFDWLYDV�GH�ODV�IDPLOLDV�\�RUJDQL]DFLRQHV�

1RV� GHWHQHPRV� OXHJR� HQ� ODV� HVFXHODV� GH� DPEDV� ORFDOLGDGHV�� DGYLUWLHQGR� VLWXDFLRQHV� FRPR� OD

DOWHUQDQFLD� HQWUH� OD� KLSHUYLVLELOL]DFLRQ� \� HO� VLOHQFLDPLHQWR� \� ORV� HIHFWRV� SDUDGyMLFRV� GH� ODV

HVWUDWHJLDV�GH�UHFRQRFLPLHQWR��)LQDOL]DPRV�GDQGR�OD�SDODEUD�D�ORV�QLxRV��SURFXUDQGR�D�WUDYpV�GH�VXV

YRFHV�DSUR[LPDUQRV�DO�VHQWLGR�TXH�DVXPHQ�SDUD�HOORV�ODV�LGHQWLILFDFLRQHV�QDFLRQDOHV�
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(VWH� UHFRUULGR� QRV� SHUPLWH� GHMDU� SODQWHDGRV� DOJXQRV� LQWHUURJDQWHV� HQ� WRUQR� D� FLHUWDV� LPiJHQHV

LQVWDODGDV� VREUH� OD�QLxH]�PLJUDQWH��/DV� VLWXDFLRQHV� DQDOL]DGDV�GDQ� FXHQWD�GHO� FDUiFWHU� DPELJXR� \

IOH[LEOH� GH� VXV� LGHQWLILFDFLRQHV�� HVWR� SHUPLWH FXHVWLRQDU� SUHVXSXHVWRV� GH� DFXHUGR� D� ORV� FXDOHV� ORV

SURFHVRV�PLJUDWRULRV�LPSOLFDQ�R�ELHQ�OD�SpUGLGD�GH�OD�UHIHUHQFLD�FRQ�OD�QDFLRQDOLGDG�GH�RULJHQ�FRPR

FRQGLFLyQ�SDUD�OD� LQFOXVLyQ�HQ�HO�QXHYR�SDtV��R�ELHQ�HVWUDWHJLDV�GH�UHYLWDOL]DFLyQ�HVHQFLDOLVWD�GH�OD

PLVPD�TXH�REWXUDQ� OD�YLQFXODFLyQ�FRQ�HO�HVSDFLR�TXH�DKRUD� VH�KDELWD��(Q�GHILQLWLYD�� HQ� ORV�FDVRV

DQDOL]DGRV�DGYHUWLPRV�FRPR�OD�FRPSOHMD�DUWLFXODFLyQ�HQWUH�HO�GHVHR�GH�LQFOXVLyQ�HQ�FRQGLFLRQHV�GH

LJXDOGDG�\�OD�H[SHFWDWLYD�FROHFWLYD�GH�GLVWLQFLyQ��HQ�WDQWR�GHUHFKR�D�OD�GLIHUHQFLD��SRQHQ�HQ�FXHVWLyQ

ODV�SUHVXSRVLFLRQHV�OLQHDOHV�VREUH�XQ IXWXUR�GH�LQWHJUDFLyQ�R�GH�JXHWL]DFLyQ�SDUD�HVWRV�QLxRV�

0LJUDFLyQ� ODWLQRDPHULFDQD� HQ� $UJHQWLQD�� GLVFULPLQDFLyQ�� UHLYLQGLFDFLyQ� GH� GHUHFKRV� \

GLQiPLFD�WHUULWRULDO

(Q� $UJHQWLQD� HO� GLVFXUVR� KHJHPyQLFR� VREUH� OD�PLJUDFLyQ� DFRPSDxy� OD� FRQIRUPDFLyQ� GHO� HVWDGR

QDFLRQDO��IUDVHV�FRPR�³SREODU�HO�GHVLHUWR´� RULHQWDQ�ODV�SROtWLFDV�GH�ILQHV�GHO�VLJOR�;,;�\�SULQFLSLRV

GHO�;;��/D�GHQRPLQDGD�*UDQ�2OHDGD�PLJUDWRULD�SURFHGHQWH�GH�(XURSD�VH�FRQFHQWUy�HQ�HVWRV�DxRV

OOHJDQGR�D�FRQVWLWXLU�HO�����GH�OD�SREODFLyQ�GHO�SDtV�\�FDVL�HO�����GH�OD�SREODFLyQ�GH�OD�&LXGDG�GH

%XHQRV�$LUHV��VHJ~Q�GDWRV�GHO�FHQVR�GH�������(VWH�SURFHVR�VH�FRPSOHPHQWy�FRQ�XQ�GLVFXUVR�TXH

HQIDWL]DED�HO�VHQWLGR�FLYLOL]DGRU�GH�OD�OOHJDGD�GH�OD�SREODFLyQ�HXURSHD��6L�ELHQ�OD�PLJUDFLyQ�QR�IXH�OD

HVSHUDGD� �VH� WUDWy� VREUH� WRGR� GH� HXURSHRV� GHO� VXU� GH� HVFDVD� FDSDFLWDFLyQ� \� HQ� FRQGLFLRQHV� GH

SREUH]D��OD�DVRFLDFLyQ�HQWUH�PLJUDFLyQ�\�FLYLOL]DFLyQ�TXHGy�UHODWLYDPHQWH�LQVWDODGD�HQ�HO�LPDJLQDULR

VRFLDO�� 6LQ� HPEDUJR�� ORV� HXURSHRV� QXQFD� IXHURQ� ORV� ~QLFRV�PLJUDQWHV� HQ� QXHVWUR SDtV�� -XQWR� FRQ

HOORV��GHVGH�OD�FRQIRUPDFLyQ�GH�OD�QDFLyQ�\�HQ�IRUPD�PiV�R�PHQRV�FRQVWDQWH��LQJUHVDED�SREODFLyQ

ODWLQRDPHULFDQD�HQ�SULQFLSLR�VREUH�WRGR�FRPR�WUDEDMDGRUHV�WHPSRUDULRV�HQ�ORV�WHUULWRULRV�IURQWHUL]RV

\� PiV� DGHODQWH�� WDPELpQ� FRQ� OD� LQWHQFLyQ� GH UDGLFDUVH� HQ� HVSDFLRV� XUEDQRV� GHO� FHQWUR� GHO� SDtV�

'LYHUVRV� WUDEDMRV� VHxDODQ� OD�FRQWUDSRVLFLyQ�HQWUH� OD� LPDJHQ�GH� OD�PLJUDFLyQ� HXURSHD�GH� ILQHV�GHO

VLJOR� ;,;� \� SULQFLSLRV� GHO� ;;� FRPR� XQD� ROHDGD� FLYLOL]DWRULD� TXH� DSRUWy� WUDEDMR� \� FXOWXUD� D� OD

QDFLyQ��\�OD LPDJHQ�GH�ORV�PLJUDQWHV�ODWLQRDPHULFDQRV�FRPR�XQD�LQYDVLyQ�LQFLYLOL]DGD�TXH�RFXSD�HO

WHUULWRULR� DSURSLiQGRVH� GH� HVSDFLRV� \� HPSOHRV� TXH� QR� OH� FRUUHVSRQGHQ�� (VWD� SRODULGDG� HQ� OD

� (Q�UHIHUHQFLD�D�ORV�WHUULWRULRV�GHO�VXU�VREUH�ORV�FXDOHV�VH�RUJDQL]DURQ FDPSDxDV�PLOLWDUHV�GXUDQWH�OD�VHJXQGD
PLWDG�GHO�VLJOR�;,; FRQ HO�REMHWLYR�GH DUULQFRQDU�\ H[WHUPLQDU�D�OD�SREODFLyQ�LQGtJHQD�



ϰ

YDORUDFLyQ�VH�VRVWLHQH�HQ�IXHUWHV�HVWHUHRWLSRV�H[SUHVDGRV�IUHFXHQWHPHQWH�HQ�FODYH�UDFLDO��3DFHFFD�\

&RXUWLV��������'RPHQHFK��������

/D�PLJUDFLyQ�ODWLQRDPHULFDQD�VH�PDQWXYR�UHODWLYDPHQWH�FRQVWDQWH�D�OR�ODUJR�GH�OD�KLVWRULD�DUJHQWLQD

�HQ�FHUFD�GHO����GH�OD�SREODFLyQ�WRWDO��(Q�ODV�~OWLPDV�GpFDGDV�HVWD�PLJUDFLyQ�KD�WHQGLGR�D�DVHQWDUVH

FDGD�YH]�PiV HQ�IRUPD�SHUPDQHQWH�HQ�ODV�iUHDV�XUEDQDV ���$VRFLDGR�D�HVWRV�FDPELRV�HQ�ORV�SDWURQHV

GH� DVHQWDPLHQWR� VH� UHIXHU]DQ� ORV� GLVFXUVRV� [HQRIyELFRV� HQ� JHQHUDO� KDFLD� OD� SREODFLyQ

ODWLQRDPHULFDQD�\�HQ�SDUWLFXODU�KDFLD�ORV�EROLYLDQRV��FRQ�UHODFLyQ�D�ORV�FXDOHV�VH�VXHOHQ�LQFRUSRUDU

PiV�FODUDPHQWH�HOHPHQWRV�UDFLVWDV��3DFHFFD�\�&RXUWLV��������

/DV� LQYHVWLJDFLRQHV� VHxDODQ� VX� LQVHUFLyQ�DO�PHUFDGR�GH� WUDEDMR� FRPR�SHTXHxRV�FXHQWDSURSLVWDV�\

FRPR�DVDODULDGRV�HQ�VHFWRUHV�GH�PDQR�GH�REUD�LQWHQVLYD � HQ�WDOOHUHV�GH�FRVWXUD�\�HQ�OD�SURGXFFLyQ

KRUWtFROD�SHULXUEDQD� IUHFXHQWHPHQWH�HQ�VLWXDFLyQ�LUUHJXODU�\�GH�VREUHH[SORWDFLyQ��%HQHQFLD�������

3L]DUUR�� �������$VLPLVPR� VH� DGYLHUWH� WDPELpQ� OD� WHQGHQFLD� D� OD� IHPLQL]DFLyQ� GH� ODV�PLJUDFLRQHV

OLPtWURIHV�\�DO�LQFUHPHQWR�HQ�HO�FRPSRQHQWH�GH�MyYHQHV�

(Q�OD�SREODFLyQ�EROLYLDQD�XQ�DVSHFWR�TXH�UHVXOWD�UHOHYDQWH�HV�OD�WHQGHQFLD�DO�DVHQWDPLHQWR�FRQMXQWR

HQ� FLHUWRV� OXJDUHV� GH� ORV� Q~FOHRV� XUEDQRV� R� SHULXUEDQRV� IDFLOLWDGR� SRU� UHGHV� TXH� HQFDGHQDQ

FRQWDFWRV�� 0XFKRV� DXWRUHV� KDEODQ� GH� OD� IRUPDFLyQ� GH� EDUULRV� TXH� SDUHFLHUDQ� IXQFLRQDU� FRPR

³HQFODYHV� EROLYLDQRV´�� (VWD� WHQGHQFLD� TXH� DOJXQRV� GHILQHQ� FRPR� ³JXHWL]DFLyQ´� UHVSRQGH� D� OD

VHJUHJDFLyQ� HVSDFLDO�� OD� VLWXDFLyQ� GH� GLVFULPLQDFLyQ� HQ� OD� QXHYD� VRFLHGDG� \ OD� LQWHQFLyQ� GH

IRUWDOHFHU�YtQFXORV�LQWHUQRV�\�PDQWHQHU�OD�FRQWLQXLGDG�GH�FLHUWDV�UHIHUHQFLDV�LGHQWLWDULDV�QDFLRQDOHV�

pWQLFDV�\�UHJLRQDOHV��*ULPVRQ��������6DVVRQH�\�'H�0DUFR��������*DYD]]R��������

(Q�HVWDV�VLWXDFLRQHV�DGYHUWLPRV�FRPR�HO�GLVFXUVR�QDFLRQDOLVWD�EROLYLDQR�HQ�RFDVLRQHV�VH�DUWLFXOD�FRQ

HO�GLVFXUVR�pWQLFR��SHUR�HQ�RFDVLRQHV�WDPELpQ�LQYLVLELOL]D�\�VXERUGLQD�HO�FRPSRQHQWH�LQGtJHQD�GH�OD

SREODFLyQ�

6LPXOWiQHDPHQWH�DO�SURFHVR�GH�WHUULWRULDOL]DFLyQ�\�DO�UHIRU]DPLHQWR�GH�HVWHUHRWLSRV�HQ�FODYH�UDFLDO

VH� UHJLVWUD� XQ� IXHUWH� SURFHVR� GH� DVRFLDFLyQ GH� ORV�PLJUDQWHV� TXH� HQ� JUDQ�PHGLGD� VH� YLVLELOL]D� HQ

IHVWLYLGDGHV�� SURJUDPDV� UDGLDOHV�� HGLFLyQ� GH� SHULyGLFRV�� HWF�� /D� UHFRQVWUXFFLyQ� GH� OD]RV� VRFLDOHV

DSDUHFH�FRPR�FRQGLFLyQ�IXQGDPHQWDO�SDUD�VRVWHQHU�HO�SUR\HFWR�PLJUDWRULR��HQ�XQ�FRQWH[WR�HQ�HO�TXH

HO�DFFHVR�D�OD�YLYLHQGD�\�DO�HPSOHR�VXHOHQ�IXQGDUVH�HQ�HO�DSR\R�LQLFLDO�GH�RWURV�³SDLVDQRV´��'LYHUVRV

HVSHFLDOLVWDV�VH�KDQ�GHWHQLGR�HQ�ODV�P~OWLSOHV�DFWLYLGDGHV�TXH�UHDOL]DQ�HVWDV�DVRFLDFLRQHV��D� OD�YH]

� $FWXDOPHQWH�DOUHGHGRU�GH�OD�PLWDG�GH�OD�SREODFLyQ�PLJUDQWH�EROLYLDQD�UHVLGH�HQ�HO�ÈUHD�0HWURSROLWDQD�GH
%XHQRV�$LUHV�\�OD�UHJLyQ�SODWHQVH�
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TXH� VHxDODQ� OD� IUDJPHQWDFLyQ�� DWRPL]DFLyQ� \� OD� FULVLV� GH� UHSUHVHQWDFLyQ� TXH� ODV� FDUDFWHUL]D

�&DJJLDQR��������2UWL]��������3L]DUUR��������

(Q�ORV�~OWLPRV�DxRV�OD�VLWXDFLyQ�GH�OD�SREODFLyQ�PLJUDQWH�ODWLQRDPHULFDQD�HQ�$UJHQWLQD�DO�PHQRV�HQ

HO�SODQR�OHJDO�VH�KD�PRGLILFDGR�SRU�OD�VDQFLyQ�GH�XQD�QXHYD�QRUPDWLYD ± OH\����������� VRVWHQLGD

IRUPDOPHQWH�HQ� OD�QRFLyQ�GH�GHUHFKRV ±HQWUH�RWURV�D� OD� UHXQLILFDFLyQ�IDPLOLDU��D� OD�HGXFDFLyQ�VLQ

UHVWULFFLRQHV� \�XQD�SHUVSHFWLYD�UHJLRQDO��1RYLFN���������FRPR�DVt�WDPELpQ�SRU�OD�LPSOHPHQWDFLyQ

GH� SURJUDPDV� GH� UHJXODFLyQ� GRFXPHQWDULD ± FRPR� HO� ³3DWULD� *UDQGH´ � \� ORV� FDPELRV� HQ� HO

SDQRUDPD�SROtWLFR�GH�ORV�SDtVHV�GH�RULJHQ�\�WDPELpQ�GHO�SDtV�GH�GHVWLQR��HQ�HO�TXH�FXHVWLRQHV�FRPR

OD�YRWDFLyQ�GH�ORV�PLJUDQWHV�HQ�ORV�PXQLFLSLRV�UHFRQVWLWX\HQ�HO�SDQRUDPD�SROtWLFR�ORFDO�

7RGDV� HVWDV� FXHVWLRQHV� VH�KD\DQ� IXHUWHPHQWH�SUHVHQWHV� HQ� ODV�GRV� ORFDOLGDGHV� D� ODV�TXH� VH� UHILHUH

HVWH�WUDEDMR�

0LJUDFLyQ�\�HGXFDFLyQ��IRUPDV�VXERUGLQDGDV�GH�LQFOXVLyQ�\�PDQGDWRV�HQ�WHQVLyQ

3UiFWLFDPHQWH�OD�WRWDOLGDG�GH�ORV�QLxRV�SURFHGHQWHV�GH�%ROLYLD�GH�KDVWD����DxRV�GH HGDG�DVLVWHQ�D�OD

HVFXHOD� SHUR HVWH�SRUFHQWDMH�GLVPLQX\H�QRWDEOHPHQWH�HQWUH�ORV�MyYHQHV��&HUUXWWL���������$WHQGLHQGR

D�ORV�Q~PHURV�SDUHFLHUD�TXH�OD�VLWXDFLyQ�GH�OD�SREODFLyQ�PLJUDQWH�QR�SXHGH�VHU�FDUDFWHUL]DGD�SRU�OD

PD\RU�H[FOXVLyQ�GHO�VLVWHPD�FRQ�UHVSHFWR�DO�WRWDO�QDFLRQDO��DO�PHQRV�HQ�OD�HVFRODULGDG�SULPDULD��(Q

RWURV�WUDEDMRV��1RYDUR�'LH]��������KHPRV�SURIXQGL]DGR�FyPR�IRUPDV�GH�H[FOXVLyQ�PHQRV�HYLGHQWHV

VH� YLQFXODQ� FRQ� ORV� FLUFXLWRV� HVFRODUHV� SRU� ORV� TXH� JUDQ� SDUWH� GH� HVWRV� QLxRV� WUDQVLWDQ�� \� FRQ� VXV

IRUPDV� VXERUGLQDGDV� GH� HVWDU� HQ� OD� HVFXHOD�� VLOHQFLDPLHQWR� GH� VXV� YRFHV�� HVWHUHRWLSRV� VREUH� VXV

WUD\HFWRULDV�IRUPDWLYDV�SUHYLDV�\�SDUDOHODV�D�OD�HVFXHOD��EDMDV�H[SHFWDWLYDV�GH�GHVHPSHxR��PRGHORV

GH� LGHQWLILFDFLyQ�HQ� WHQVLyQ�FRQ� ORV�GH�RWURV�HVSDFLRV� IRUPDWLYRV�TXH� WUDQVLWDQ��6REUH�HVWH�~OWLPR

SXQWR� QRV� GHWHQHPRV� HQ� HVWH� WUDEDMR� HQWHQGLHQGR� TXH� HO� QDFLRQDOLVPR� FRQVWLWX\H� XQR� GH� ORV

DVSHFWRV�TXH�FRQGHQVDQ�ODV�WHQVLRQHV�LGHQWLWDULDV�TXH�DWUDYLHVDQ�ORV�QLxRV�

(Q� WH[WRV� SUHYLRV� UHIHULGRV� D� OD� LQYHVWLJDFLyQ� OOHYDGD� D� FDER� HQ� /XJDQR� KHPRV� SURIXQGL]DGR

WDPELpQ� FyPR� OD� HVFXHOD� VLJXH� LQWHUSHODQGR� PX\� IXHUWHPHQWH� D� ORV� QLxRV� PLJUDQWHV� GHVGH� HO

GLVFXUVR�QDFLRQDOLVWD�\�GHILQLpQGRORV�FRPR�H[WUDQMHURV��1RYDUR���������6HxDODPRV�OD�FRH[LVWHQFLD

GH�SDUDGLJPDV�WUDGLFLRQDOHV�GH�OD�QDFLRQDOLGDG �HQ�PXFKRV�FDVRV�HQ�VXV�YHUVLRQHV�DVLPLODFLRQLVWDV�\

GH�IXHUWH�HVWLJPDWL]DFLyQ�GH�ORV�PLJUDQWHV�ODWLQRDPHULFDQRV� FRQ�QXHYDV�UHWyULFDV�GH�OD�LQFOXVLyQ�\

OD� LQWHUFXOWXUDOLGDG�� 'HVGH� HVWRV� QXHYRV� GLVFXUVRV�� PXFKDV� YHFHV� DUWLFXODGRV� FRQ� SURSXHVWDV

GHPRFUDWL]DGRUDV�� VH� GHVDUUROODQ� SURSXHVWDV� GH UHLYLQGLFDFLyQ� pWQLFR�FXOWXUDO� TXH� DVXPHQ� XQD



ϲ

YDORUL]DFLyQ� GH� OD� GLYHUVLGDG�� DVRFLDGD� D� HVWUDWHJLDV� GH� KLSHUYLVLELOL]DFLyQ� GH� ODV� UHIHUHQFLDV

LGHQWLWDULDV�D�WUDYpV�GHO�HVWLOR�IRONOyULFR�\�IHVWLYR��GHVGH HO�FXDO�VH�LQYRFDQ�ORV�VXSXHVWRV�VDEHUHV�\

UHIHUHQFLDV� WUDGLFLRQDOHV� GH� HVWRV� JUXSRV� SURYRFDQGR� SDUDGyMLFDPHQWH� XQ� HIHFWR� GH� VHxDODPLHQWR

PiV�TXH�GH�YDORUDFLyQ��1RYDUR��������

$GYHUWLPRV�WDPELpQ�HQ�WUDEDMRV�SUHYLRV�TXH�OD LQWHUFXOWXUDOLGDG VXHOH�VHU�DVXPLGD�HQ�ODV�SROtWLFDV

HQ� DOXVLyQ� D� VXMHWRV� \� FRPXQLGDGHV� UHFRUWDGDV� �IXQGDPHQWDOPHQWH� SREODFLyQ� LQGtJHQD�� \� TXH� � OD

UHWyULFD�GH�OD�LQWHUFXOWXUDOLGDG�QR�KD�LPSOLFDGR�FDPELRV�VXVWDQWLYRV�HQ�ODV�IRUPDV�HQ�TXH�VH�GHILQH

OD�HVFRODULGDG�SDUD�HO�FRQMXQWR�GH�OD�SREODFLyQ��\�WDPSRFR�OD�FRQVLGHUDFLyQ�GH�OD�VLWXDFLyQ�HGXFDWLYD

GH� RWURV� FROHFWLYRV� FRPR� OD� SREODFLyQ�PLJUDQWH� ODWLQRDPHULFDQD� (Q� XQ� WUDEDMR� UHFLHQWH� �'LH]� \

1RYDUR��HQ�SUHQVD��VHxDOiEDPRV�HO�SRVLEOH�GHVIDVDMH�TXH�HVWD�VLWXDFLyQ�LPSOLFD�FRQ�UHODFLyQ�D�XQD

SROtWLFD�PLJUDWRULD�TXH��FRPR�\D�GLMLPRV��KD�YLUDGR�KDFLD�XQD�SHUVSHFWLYD�UHJLRQDO�\�GH�GHUHFKRV�

(Q� FRQWH[WRV� HVFRODUHV� FRQ� DOWD� SUHVHQFLD� GH� SREODFLyQ� PLJUDQWH� FRPR� ORV� TXH� DQDOL]DPRV� HQ

/XJDQR��ORV�QXHYRV�PDQGDWRV�GH�LQFOXVLyQ�\�DWHQFLyQ�D�OD�GLYHUVLGDG SRQHQ�D�ORV�GRFHQWHV�IUHQWH�D

XQ�GHVDItR�VREUH�HO�TXH�DXQ�UHVXOWDQ�LQVXILFLHQWHV�ODV�UHVSXHVWDV�LQVWLWXFLRQDOHV�

'LQiPLFD�PLJUDWRULD�HQ�GRV�EDUULRV�GH�%XHQRV�$LUHV

(Q� HO� FDVR� GH� /XJDQR�� VH� WUDWD� GH� XQ� EDUULR� GH� OD� ]RQD� VXU� GH� OD� &LXGDG� GH� %XHQRV� $LUHV�

FDUDFWHUL]DGR�GHVGH�SULQFLSLRV�GHO�VLJOR�;;�FRPR�XQD�]RQD�GH�GHVDUUROOR�LQGXVWULDO��$�SDUWLU�GH�OD

GpFDGD� GHO� ���� YDQ� FRQVROLGiQGRVH� RWURV� UDVJRV� GLVWLQWLYRV� FRPR� OD� SUHVHQFLD� GH� FRQMXQWRV

KDELWDFLRQDOHV� SURGXFWR� GH� GLVWLQWRV� SODQHV� GH� YLYLHQGD� �TXH� DWUDMHURQ� SULQFLSDOPHQWH� VHFWRUHV

VRFLDOHV�GH�PHQRUHV�LQJUHVRV��\�HO�GHVDUUROOR�GH�XUEDQL]DFLRQHV�LQIRUPDOHV�FRQRFLGDV�FRPR�³YLOODV

GH�HPHUJHQFLD´��'L�9LUJLOLR�\�RWURV���������(O�WUDEDMR�GH�FDPSR�VH�GHVDUUROOy�HQ�XQ�VHFWRU�GH�HVH

WHUULWRULR�HQ�LQWHUVHFFLyQ�HQWUH�XQD�GH�ODV�YLOODV�PiV�JUDQGHV�GH�OD�FLXGDG���EDUULRV�GH�HGLILFLRV�GH

YLYLHQGD�VRFLDO��\�R�0RQREORFNV��\�VHFWRUHV�GH�FDVDV�EDMDV�\�XUEDQL]DGDV�

&RQVWLWX\H�XQD�GH�ODV�ORFDOLGDGHV�TXH�PiV�KD�FUHFLGR�HQ�WpUPLQRV�GHPRJUiILFRV��DVSHFWR�TXH�QR�KD

VLGR� DFRPSDxDGR� SRU� SURFHVRV� GH� SODQLILFDFLyQ�� OR� TXH� XQLGR� D� OD� VHJPHQWDFLyQ� GHO� WHUULWRULR� \

GLIHUHQFLDFLyQ�VRFLDO�GH�VXV�UHVLGHQWHV��FRQIRUPD�XQ�HVSDFLR�HQ�HO�TXH�VH�SURIXQGL]D�OD�GHVLJXDOGDG

VRFLDO� /DV�FRQGLFLRQHV�GH�YLGD� VH�FDUDFWHUL]DQ�SRU� OD�SUHFDULHGDG�HQ�HO�DFFHVR�D� OD�YLYLHQGD�\�HO

� 6H�WUDWD�GH�OD�VHJXQGD YLOOD HQ�FDQWLGDG�GH�SREODFLyQ��FRQFHQWUDQGR�HO���� GHO�WRWDO�GH�OD�SREODFLyQ�TXH�KDELWD
ODV����YLOODV�GH�OD�FLXGDG��,9&���������6HJ~Q�ORV�GDWRV�SURYLVLRQDOHV�GHO�FHQVR�GH�SREODFLyQ�GH�������ORV�KDELWDQWHV�HQ
OD�YLOOD�VXPDEDQ�FHUFD�GH��������SHUVRQDV��6LQ�HPEDUJR��HVWD�FLIUD�VH�HOHYD�D��������VHJ~Q�LQIRUPDFLyQ�DSRUWDGD�SRU
UHIHUHQWHV� EDUULDOHV� GH� GLVWLQWDV� RUJDQL]DFLRQHV�� TXLHQHV� GHQXQFLDQ� OD� H[LVWHQFLD� GH� SUiFWLFDV� TXH� REWXUDQ� HO� SURFHVR
FHQVDO��'HO�WRWDO�GH�HVWD�SREODFLyQ��HO�����FRUUHVSRQGH�FRQ�SHUVRQDV�QDFLGDV�HQ�%ROLYLD��8*,6��������
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HPSOHR� DXQTXH�HVWDV�FRQGLFLRQHV�VRQ�YDULDEOHV��OD�GLIHUHQFLD�HQWUH�VHU�SURSLHWDULR�R�LQTXLOLQR��YLYLU

HQ� GLVWLQWRV� OXJDUHV� GH� OD� YLOOD� ³R� KDEHU�PLJUDGR� KDFH� WLHPSR�R� UHFLHQWHPHQWH�� VRQ� HOHPHQWRV� GH

GLIHUHQFLDFLyQ�LPSRUWDQWHV�

/D�SREODFLyQ�FRQ�OD�TXH�KHPRV�WUDEDMDGR�WDQWR�HQ�OD�HVFXHOD�FRPR�IXHUD�GH�HOOD��HVWi�FRQIRUPDGD

SRU�LQPLJUDQWHV�SURYHQLHQWHV�GH�%ROLYLD�UHVLGHQWHV�GH�OD YLOOD�

(Q�HO�WHUULWRULR�GH�OD YLOOD VH�KDFHQ�HYLGHQWHV��FRPR�HQ�PXFKRV�RWURV�HVSDFLRV��ORV�FRQIOLFWRV�\�ODV

FULVLV� GH� UHSUHVHQWDWLYLGDG�� HQ� XQ� FRQWH[WR� GH� GLVSXWD� SRU� UHFXUVRV� TXH� UHVXOWDQ� HVFDVRV�� (Q� HVWH

PDUFR�� ODV� RUJDQL]DFLRQHV� SROtWLFDV� \� FRPXQLWDULDV�� VH� HQFXHQWUDQ� DWUDYHVDGDV� SRU� UHIHUHQWHV� GH

GLVWLQWD� ILOLDFLyQ SROtWLFD�� D� YLHMRV� \� QXHYRV�PRYLPLHQWRV� VRFLDOHV�� D� RUJDQL]DFLRQHV� SDUWLGDULDV� R

UHOLJLRVDV�� HWF�� /DV� FROHFWLYLGDGHV� QDFLRQDOHV� DSDUHFHQ� HQ� HVH� HVSDFLR� FRQ� GLVWLQWDV� DOLQHDFLRQHV�

DXQTXH� HQ� GHWHUPLQDGRV� FRQWH[WRV�� SDUHFHQ� HPHUJHU� FRQ�PD\RU� RUJDQLFLGDG� \� YLVLELOLGDG�� FRPR

GXUDQWH�ORV�SURFHVRV�HOHFWRUDOHV�HQ�%ROLYLD��³YRWR�D�(YR´���HQ�IHVWLYLGDGHV�FRPR�OD�GH�OD�9LUJHQ�GH

� 'LVWLQWRV�VXFHVRV RFXUULGRV�HQ�ORV�~OWLPRV�DxRV��GDQ�FXHQWD�GH�DOJXQDV�GH�ODV�SUREOHPiWLFDV�TXH�DWUDYLHVDQ�OD
YLGD�FRWLGLDQD�GH�ORV�KDELWDQWHV�GHO�EDUULR��(QWUH�HOORV�ODV�WRPDV�GH�WLHUUDV��MXQWR�FRQ�ODV�GHPDQGDV�SRU�QXHYDV�SROtWLFDV
\�SODQHV�TXH�DWLHQGDQ�HO�GpILFLW�KDELWDFLRQDO�GH�HVWH�VHFWRU�GH�OD�FLXGDG��+DQ�VLGR�IUHFXHQWHV�WDPELpQ�ODV�GHQXQFLDV�SRU
ODV�FRQGLFLRQHV�GH�WUDEDMR��HQ�FRQGLFLRQHV�GH�UHFOXVLyQ�HQ�WDOOHUHV�WH[WLOHV�



ϴ

&RSDFDEDQD�TXH�VH�FHOHEUD�HQ�XQ�EDUULR�FRQWLJXR��HQ�OD�³IHULD�GH�ORV�ViEDGRV´��HQ�OD�TXH�VH�GHVWDFDQ

ORV�SURGXFWRV�\�FRPLGDV�SURGXFLGRV�R�FRPHUFLDOL]DGRV�SRU�SREODFLyQ�EROLYLDQD�

/DV�VLWXDFLRQHV�GH�YLROHQFLD�VRQ�UHLWHUDGDPHQWH�GHQXQFLDGDV�FRPR�SDUWH�GHO�UHJLVWUR�TXH�FDUDFWHUL]D

HO� OXJDU� GRQGH� YLYHQ� ORV� QLxRV� FRQ� ORV� TXH� KHPRV� WUDEDMDGR� \�� DO�PLVPR� WLHPSR�� HVH� HVSDFLR� HV

VHxDODGR� WDPELpQ� FRPR� OXJDU�GH HQFXHQWUR�� GH� VROLGDULGDG� HQWUH�YHFLQRV�� GH�SUR\HFWRV� FROHFWLYRV

FRPXQHV� �FRQVWUXFFLyQ� GH� FHQWURV� FRPXQLWDULRV�� FDQFKDV� GH� I~WERO� R� LQFOXVR� OD� RUJDQL]DFLyQ� GH

WRPD�GH�WLHUUDV��WHQGLGR�GH�FDEOHDGR�HOpFWULFR�\�FORDFDV��\�GH�H[SUHVLyQ�GH�FLHUWDV�WUDGLFLRQHV �FRPR

HO�IHVWHMR�GH�OD�'LDEODGD��HQ�OD�FDSLOOD��

3UHGLR�FRP~Q�TXH�VXHOH�VHU�XWLOL]DGR�FRPR�FDQFKD�GH�IXWERO��DWUiV�D�OD�GHUHFKD�VH�YLVXDOL]D�OD�FDOOH�GRQGH�VH�RUJDQL]D�OD

IHULD�ORV�GtDV�ViEDGRV

(Q�HO�FDVR�GH�(VFREDU��HO�WUDEDMR�VH�GHVDUUROOD HQ�XQ�EDUULR��FRQRFLGR�FRPR�³HO�EDUULR�EROLYLDQR´�

XELFDGR� D� �� NP� KDFLD� HO� RHVWH� GHO� FHQWUR� GH� (VFREDU� GRQGH� WUDEDMDPRV� GHVGH� HO� DxR� �����

&RQVWLWX\H�XQ�HVSDFLR�IXHUWHPHQWH�DVRFLDGR�D� OD�SURGXFFLyQ�\� OD�FRPHUFLDOL]DFLyQ�IUXWL�KRUWtFROD�

DXQTXH HQ� ORV� ~OWLPRV� DxRV� ODV� DFWLYLGDGHV� IXQGDPHQWDOHV� VH� YLQFXODQ� FDGD� YH]� PiV� D� OD

FRPHUFLDOL]DFLyQ� GH� SURGXFWRV� KRUWtFRODV� \� GH� SURGXFWRV� LQGXVWULDOL]DGRV�� SDUWLFXODUPHQWH

YHVWLPHQWD�



ϵ

6H� WUDWD� GH� XQ� EDUULR� KLVWyULFDPHQWH� KDELWDGR� SRU� PLJUDQWHV� KDVWD� PHGLDGRV� GHO� VLJOR� ;;� ORV

PLVPRV�HUDQ�VREUH�WRGR�SRUWXJXHVHV��LWDOLDQRV�\�MDSRQHVHV��(Q�OD�GpFDGD�GHO����FRPLHQ]D�D�OOHJDU

SREODFLyQ� GHVGH� %ROLYLD�� IXQGDPHQWDOPHQWH� GH� ]RQDV� UXUDOHV� GHO� GHSDUWDPHQWR� GH� 3RWRVt�� (Q� OD

GpFDGD�GHO����PXFKRV�GH�ORV PLJUDQWHV�EROLYLDQRV�KDEtDQ�ORJUDGR�FLHUWD�PRYLOLGDG�HQ�OD�SURGXFFLyQ

\�FRPHQ]DURQ�D�DGTXLULU�WHUUHQRV�SURSLRV��%HQHQFLD��������������\�D�LQVHUWDUVH�FDGD�YH]�PiV�HQ�HO

FLUFXLWR�GH�FRPHUFLDOL]DFLyQ��(Q�HVWH�FRQWH[WR�VXUJLHURQ�ORV�LQWHQWRV�GH�FUHDU�XQD�DVRFLDFLyQ��OR�TXH

VH� FRQVROLGD� FRQ� OD� LQVWLWXFLRQDOL]DFLyQ� GH� OD� &ROHFWLYLGDG� %ROLYLDQD� GH� (VFREDU� HQ� ������ (VWD

RUJDQL]DFLyQ� QXFOHD� DOUHGHGRU� GH� ���� PLHPEURV�� RUJDQL]D� P~OWLSOHV� DFWLYLGDGHV� IHVWLYDV� \

GHSRUWLYDV�\�HV�SURSLHWDULD�GH�LPSRUWDQWHV�HGLILFLRV�YLQFXODGRV�D�OD�FRPHUFLDOL]DFLyQ�GH�SURGXFWRV

IUXWLKRUWtFRODV�\�YHVWLPHQWD�

/D�FROHFWLYLGDG�QR�HV�OD�~QLFD�RUJDQL]DFLyQ�GH�PLJUDQWHV�GHO�EDUULR��+HPRV�WUDEDMDGR�WDPELpQ�FRQ

OD�$VRFLDFLyQ�GH�0XMHUHV�%ROLYLDQDV�GH�(VFREDU��RUJDQL]DFLyQ�PXFKR�PiV�SHTXHxD�TXH�IRUPDOL]D

VX� FUHDFLyQ� HQ� HO� ����� (VWD� LQVWLWXFLyQ UHFXSHUD� \� UHFUHD� IRUPDV� GH� SDUWLFLSDFLyQ� SROtWLFD� GH

%ROLYLD�� H[SOtFLWDPHQWH� EXVFDQGR� UHSURGXFLU� HO� PRGHOR� GH� ORV� &HQWURV� GH� 0DGUHV � WLSR� GH

DVRFLDFLyQ�PX\�H[WHQGLGD�HQ�HVH�SDtV��YLQFXODGD�FRQ�OD�LQWHUYHQFLyQ�GH�RUJDQLVPRV�LQWHUQDFLRQDOHV

\�OD�LJOHVLD��\�DVRFLDGD�D�WDUHDV�GH��UHSURGXFFLyQ��HPSUHQGLPLHQWRV�SURGXFWLYRV��UHSDUWR�GH�FRPLGD�

/D� GLQiPLFD� GH� OD� GHVLJXDOGDG� \� ODV� OHDOWDGHV� ORFDOHV�� UHJLRQDOHV� \� pWQLFDV� DWUDYLHVDQ� HVWDV

RUJDQL]DFLRQHV��FUX]DGDV WDPELpQ�SRU�XQD�OyJLFD�GH�JpQHUR�

/D�SREODFLyQ�EROLYLDQD�GHO�EDUULR�D�SHVDU�GH�UHFRQRFHU�IXHUWHV�OD]RV�GH�SDUHQWHVFR�\�SDLVDQDMH�\�GH

SURFHGHU� HQ� JUDQ� PHGLGD� GH� ORFDOLGDGHV� FHUFDQDV� OHMRV� GH� KRPRJpQHD�� SUHVHQWD� XQD� JUDQ



ϭϬ

IUDJPHQWDFLyQ� HQWUH� SURSLHWDULRV� GH� WHUUHQRV�� FRPHUFLDQWHV�� PHGLHURV�� DUUHQGDWDULRV�� SHRQHV�

SHTXHxRV�FRPHUFLDQWHV�

(Q�HVWD�VLWXDFLyQ�OD�SUpGLFD�GHO�QDFLRQDOLVPR��OD�SHUPDQHQWH�DOXVLyQ�D�%ROLYLD ± VREUH�WRGR�HQ�ODV

FHOHEUDFLRQHV� GH� OD� &ROHFWLYLGDG � SXHGH� DVRFLDUVH� WDQWR� D� OD� E~VTXHGD� GH� IRUWDOHFHUVH� FRPR

FROHFWLYR� HQ� XQD� VLWXDFLyQ� DGYHUVD� �SREUH]D�� SUREOHPDV� FRQ� OD� GRFXPHQWDFLyQ� UHFLHQWHV� DWDTXHV

[HQRIyELFRV� D� ORV� TXLQWHURV� EROLYLDQRV��� FRPR� D� OD� JHQHUDFLyQ� GH� XQD� PtVWLFD� QDFLRQDOLVWD� TXH

RSDTXH� ODV� OHDOWDGHV� pWQLFDV� \� UHJLRQDOHV�� YHOH� OD GHVLJXDOGDG� GH� ODV� UHODFLRQHV� HQWUH� VHFWRUHV

FRQQDFLRQDOHV�\�DERUWH�OD�SURIXQGL]DFLyQ�GH�FRQIOLFWRV�VRFLDOHV�HQWUH�ORV�PLVPRV�LQPLJUDQWHV�

7DQWR�HQ�/XJDQR�FRPR�HQ�(VFREDU�OD�UHFRQVWUXFFLyQ�GHO�SURFHVR�GH�FRQIRUPDFLyQ�GH�ORV�EDUULRV��OD

GLQiPLFD� GH� ODV� UHODFLRQHV� VRFLDOHV�� OD� LGHQWLILFDFLyQ� GH� ODV� IRUPDV� GH� DFFLyQ� SROtWLFD� HWF��� VH� KD

SXHVWR�HQ�IXQFLyQ�GH�FRPSUHQGHU�PiV�DFDEDGDPHQWH�OD�WUDQVPLVLyQ�LQWHUJHQHUDFLRQDO�GH�UHIHUHQFLDV

GH� LGHQWLILFDFLyQ�D� ORV�QLxRV�\� MyYHQHV��(QWHQGHPRV�TXH� HV� HQ� HO� FUXFH� HQWUH OD� FRPSUHQVLyQ�GHO

VHQWLGR� GH� ODV� SROtWLFDV�� GH� ODV� FDUDFWHUtVWLFDV� FRQFUHWDV� GH� ORV� FRQWH[WRV� GH� SULYDFLyQ�� GH� ODV

LQWHQFLRQDOLGDGHV�TXH�PXHYHQ�ODV�IRUPDV�GH�DFFLyQ�FROHFWLYD�\�GH�ODV�VLWXDFLRQHV�PiV�SHUVRQDOHV�\

YDULDEOHV�TXH�FRPSUHQGHPRV ODV�DSXHVWDV�SRU�ODV�FRQWLQXLGDGHV�\�ORV�FDPELRV�HQ�ODV�UHIHUHQFLDV�GH

LGHQWLILFDFLyQ�GH�ODV�IDPLOLDV�\�ORV�QLxRV�

(VWH�SURFHVR��HMH�GH�QXHVWUR�LQWHUpV��VXSRQH�DWHQGHU�WDQWR�D�ODV�DVRFLDFLRQHV�\�IDPLOLDV��FRPR�D�VX

GLiORJR�FRQ�OD�LQVWLWXFLyQ�IRUPDOPHQWH�HQFDUJDGD�GH�OD WUDQVPLVLyQ�GH�VDEHUHV�H�LGHQWLILFDFLRQHV�D

ODV�MyYHQHV�JHQHUDFLRQHV��OD�HVFXHOD�

$SXHVWDV�HGXFDWLYDV�GH�ODV�DVRFLDFLRQHV�\�IDPLOLDV�PLJUDQWHV

(O�WUDEDMR�UHDOL]DGR�HQ�/XJDQR VL�ELHQ�VH�FHQWUy�HQ�OD�HVFXHOD��WDPELpQ SHUPLWLy�UHFRQVWUXLU�DOJXQDV

FRQFHSFLRQHV \ DSXHVWDV� HGXFDWLYDV GH ODV� IDPLOLDV� HQ� HO� FRQWH[WR� PLJUDWRULR�� ORV� GLiORJRV� H

LQWHUDFFLRQHV�FRQ� ORV�SDGUHV�GH� ORV�QLxRV GLHURQ FXHQWD�GH� OD�SUHRFXSDFLyQ�SRU� OD�HGXFDFLyQ�\� OD

HVFRODULGDG��HQWUH�PXFKRV�RWURV��GRV�DVSHFWRV�QRV�OODPDURQ�SDUWLFXODUPHQWH OD�DWHQFLyQ��VLWXDFLRQHV

GH� LQWHUUXSFLyQ� HQ� OD� WUDQVPLVLyQ� GH� OD� OHQJXD� TXHFKXD� IUHQWH� DO� LQWHUpV SRU IDYRUHFHU� HO

GHVHQYROYLPLHQWR� GH� ORV� QLxRV� HQ HO� FRQWH[WR� HVFRODU \ UHLWHUDGRV� FXHVWLRQDPLHQWRV� D� OD IDOWD� GH

GLVFLSOLQD��RUGHQ�\�FRQWURO�GH�ORV�QLxRV�HQ ODV HVFXHOD DUJHQWLQDV��FRQWUDSXHVWDV�D�OD�LPDJHQ�GH�QLxRV

UHVSHWXRVRV�\�REHGLHQWHV�HQ�%ROLYLD�



ϭϭ

(VWRV�UHJLVWURV�KDQ�VLGR�FODYHV�SDUD�UHIOH[LRQDU�VREUH�OD�FRPSOHMLGDG�TXH�DGTXLHUH�OD�WUDQVPLVLyQ�GH

HOHPHQWRV� GLDFUtWLFRV� GH� OD� HWQLFLGDG� \� OD� QDFLRQDOLGDG� HQ FRQWH[WRV�PLJUDWRULRV��$� SDUWLU� GH� ORV

PLVPRV� LGHQWLILFDPRV� DOJXQRV� HOHPHQWRV� D� SURIXQGL]DU� HQ� HO� WUDEDMR� GH� FDPSR� GHVSOHJDGR

SRVWHULRUPHQWH�HQ�(VFREDU�

(Q�(VFREDU ODV�PDUFDV�HQ�HO�EDUULR�TXH�DOXGHQ�D�%ROLYLD�\�HO�PDQWHQLPLHQWR�GH�OD]RV�FRQ�HO�SDtV�GH

RULJHQ�� ODV� WHQVLRQHV HQ� OD� ORFDOLGDG�� ORV� SHUPDQHQWHV� FDPELRV� HQ HO� HVSDFLR�� ODV� GHVLJXDOGDGHV \

FRQIOLFWRV�� �VH�GDQ�MXQWDPHQWH�FRQ�OD�SUHRFXSDFLyQ�GH�ORV�DGXOWRV�PLJUDQWHV�SRU� OD� WUDQVPLVLyQ�GH

UHIHUHQFLDV D�%ROLYLD�HQ�ORV�QLxRV�QDFLGRV DOOt TXH�VH�KDQ�FULDGR�HQ�$UJHQWLQD�\�HQ�ORV�TXH�PXFKRV

GHILQHQ�FRPR�³EROLYLDQRV�GH�VHJXQGD�JHQHUDFLyQ´�R�³KLMRV�GH«��

(Q�ODV�RUJDQL]DFLRQHV� VH�DGYLHUWH�OD�FRQVWDQWH�SXHVWD�HQ�DFWR�GH�OD�GREOH�SHUWHQHQFLD�SRU�HMHPSOR

HQ� ODV�DFWLYLGDGHV�SROtWLFDV�\� IHVWLYLGDGHV�� ORV�GLVFXUVRV�� ODV�HVFDUDSHODV�HQ� HO� SHFKR�� ODV�PDUFKDV

FRQ� EDQGHUDV� DUJHQWLQDV� \� EROLYLDQDV� KDEODQ� GH� HVWD� YLJHQFLD� GH� UHIHUHQFLDV� D� XQ� OXJDU� GHMDGR� \

WDPELpQ� GH� OD� DSURSLDFLyQ� GH� OD� VLPERORJtD� GHO� TXH� DKRUD� VH� KDELWD�� (O� FDUQDYDO� HO� GtD� GH� OD

LQGHSHQGHQFLD�GH�%ROLYLD��HO�DQLYHUVDULR�GH�3RWRVt�HQWUH�RWURV�VRQ�RFDVLyQ�SDUD�OD�RUJDQL]DFLyQ�GH

PXOWLWXGLQDULRV� HYHQWRV� TXH� H[SOtFLWDPHQWH� VH� SURSRQHQ� ³PDQWHQHU� OD� LGHQWLGDG� EROLYLDQD´�

³SUHVHUYDU� ODV�FRVWXPEUHV�\� UDtFHV�EROLYLDQDV´�� LQYRFDU� OD�EXHQD�DFRJLGD�TXH� ORV LQPLJUDQWHV KDQ

WHQLGR�HQ�$UJHQWLQD��HWF��(Q�GHILQLWLYD��VH�PXOWLSOLFD�HO�GHVSOLHJXH�GH�VtPERORV��tFRQRV�TXH�PDUFDQ

XQ�WHUULWRULR�FRPR�SURSLR��LGHDOL]DQ�HO�HVSDFLR�GHMDGR�\�VHxDODQ�OD�FRQWLQXLGDG�GHO�SDVDGR��DO�WLHPSR

TXH�DEUHQ�OD�SRVLELOLGDG�GH�XQ�IXWXUR�HQ�XQ QXHYR�WHUULWRULR�

� (O�VHQWLGR�GH�HVWD�FDWHJRUtD�QR�HV�SHUPDQHQWH�QL�XQtYRFR��/D�PLVPD�VH�H[SOLFLWD�WDQWR�HQ�ODV�RUJDQL]DFLRQHV
FRPR�HQ�ODV�IDPLOLDV�\�WDPELpQ�HQ�ODV�HVFXHODV�
� (Q�HO�WUDEDMR�FRQ�OD�&ROHFWLYLGDG�\�OD�$VRFLDFLyQ�DGHPiV�GH�FKDUODV�\�HQWUHYLVWDV�SUHVHQFLp�QXPHURVRV
HQFXHQWURV��SDUWLFXODUPHQWH�HQ�HVWD�~OWLPD���DVLVWt�D�P~OWLSOHV�IHVWLYLGDGHV��DFRPSDxH�D ODV�VRFLDV�D�HYHQWRV�HQ�HO
FRQVXODGR��HWF



ϭϮ

0DUFKD� HQ� WHUUHQRV�GH� OD�&ROHFWLYLGDG�%ROLYLDQD�GH�(VFREDU� HO� �� GH�$JRVWR�� GtD� GH� OD� ,QGHSHQGHQFLD�GH�%ROLYLD��6H
DGYLHUWH� OD� SUHVHQFLD� GH� EDQGHUDV� DUJHQWLQDV� EROLYLDQDV�� XQ� HVWDQGDUWH \� XQD� ZLSKDOD� �VtPEROR� GH� JUXSRV� pWQLFRV
DQGLQRV�\�DVXPLGD�SRU�HO�(VWDGR�%ROLYLDQR�HQ�HO�DxR��������/RV�QLxRV�GH�OD�GHUHFKD�SRUWDQ�XQD�EDQGHUD�GH�%ROLYLD�\
YLVWHQ�FRQ�ORV FRORUHV�GH�OD�FROHFWLYLGDG�

5HVXOWDQ�WDPELpQ�VLJQLILFDWLYDV�ODV�SURSXHVWDV�TXH�OD�FROHFWLYLGDG�RUJDQL]D�SDUD�QLxRV�\�MyYHQHV TXH

IXQFLRQDQ� FRPR� IXHUWHV�PDUFDQWHV� GH� QDFLRQDOLGDG�� WDOHV� FRPR� HO� I~WERO �GRQGH� ORV� QLxRV� VXHOHQ

XVDU�OD�FDPLVHWD�GH�OD�VHOHFFLyQ�EROLYLDQD���ORV�FDSRUDOHV��ODV�EDQGDV�PXVLFDOHV�

$GHPiV� GHO� FRQWDFWR� FRQ� RUJDQL]DFLRQHV� KHPRV� UHDOL]DGR� XQ� VHJXLPLHQWR� GH ODV� WUD\HFWRULDV

PLJUDWRULDV�GH�PXFKDV�IDPLOLDV�� /RV�DGXOWRV�VH�SUHJXQWDQ�SHUPDQHQWHPHQWH�SRU�ODV�UHIHUHQFLDV�GH

LGHQWLILFDFLyQ�TXH�HIHFWLYDPHQWH�RSHUDQ�HQ�ORV�QLxRV��DGYLHUWHQ�TXH�VXV�KLMRV�HVWiQ�LQWHUSHODGRV�SRU

P~OWLSOHV�GLVFXUVRV� HVSHUDQ TXH�OD�VLWXDFLyQ�GH�VXV�KLMRV�VHD�PHMRU�TXH�OD�GH�HOORV�DO�WLHPSR�TXH�OHV

WUDQVPLWHQ D�ORV�MyYHQHV VDEHUHV�VREUH�OD�SURGXFFLyQ�KRUWtFROD �HQ�UHWUDFFLyQ�HQ�OD�ORFDOLGDG� \��FDGD

YH]� PDV�� VREUH� OD FRPHUFLDOL]DFLyQ� �\� VREUH� WRGR� HQ� ORV� ~OWLPRV� DxRV�� HQ� OD� YHQWD� HQ� IHULDV \

PHUFDGRV�D\XGDQGR�D�VXV�SDGUHV�HQ�VLWXDFLRQHV�GH�SUHFDULHGDG�H�LQIRUPDOLGDG��

� (Q� SDUWLFXODU� FRQ� ODV� PXMHUHV� GH� OD� $VRFLDFLyQ� \� FRQ� DOJXQRV� GH� VXV� KLMRV� VH� UHFRQVWUX\HURQ� � QDUUDFLRQHV
ELRJUiILFDV��EXVFDQGR��FDUDFWHUL]DU�UHFXHUGRV�GH�VX�QLxH]��GH�ODV�IRUPDV�GH�FULDQ]D�\�GH�FyPR�ORV�SURFHVRV PLJUDWRULRV
DWUDYHVDURQ� HVDV� VLWXDFLRQHV� \� VXV� KLMRV� H[SHULPHQWDURQ� HVWRV� SURFHVRV�� $O� PLVPR� WLHPSR� UHDOL]DPRV� HO� UHJLVWUR� GH
QXPHURVRV�FRQWH[WRV�GH�LQWHUDFFLyQ�IDPLOLDU�



ϭϯ

-XQWR� FRQ� OD� IXHUWH� DSXHVWD� SRU� OD� LQFOXVLyQ� D� OD� VRFLHGDG� DUJHQWLQD�� DGYHUWLPRV� HQ� ORV� FRQWH[WRV

IDPLOLDUHV� HO� VHxDODPLHQWR� GH� VX� GLVWLQFLyQ� FRPR� FROHFWLYR�� $Vt�� UHJLVWUDPRV UHLWHUDGDPHQWH� OD

SUR\HFFLyQ�D�ORV�QLxRV�GH YLGHRV�VREUH�EDLOHV�\�SURJUDPDV�WHOHYLVLYRV�GH�%ROLYLD�\�3HU~��OD�DSXHVWD

SRU�HO�FDUiFWHU�UHYHODGRU�TXH�SRGUtD�WHQHU�XQ�YLDMH�D %ROLYLD�HQWUH�ORV�KLMRV�GH�EROLYLDQRV� ³FXDQGR

YD\DQ� YDQ� D� HQWHQGHU´� DO� WLHPSR� TXH� VH� UHJLVWUDQ� ORV� TXLHEUHV� \� GLVFRQWLQXLGDGHV� HQ� ODV

H[SHULHQFLDV�GH�GLVWLQWDV�JHQHUDFLRQHV��³GH�YLYLU�DOOt�PLV�KLMRV�QR�TXLHUHQ�VDEHU�QDGD��D�SDVHDU�QR

PiV� YDQ´�� ´TXHGDUVH� DOOi�� \R� QR� FUHR� TXH� PLV� KLMRV� OR� DJXDQWHQ´ �PXMHUHV� GH� OD� $VRFLDFLyQ��

0XFKDV�IDPLOLDV�DILUPDQ�TXH�OD�FULDQ]D�GH�VXV�KLMRV�IXHUD�GH�%ROLYLD�HV�GHWHUPLQDQWH�HQ�WpUPLQRV�GH

GLVFRQWLQXLGDGHV ³PLV� KLMRV� \D� VRQ� DVt�� HOORV� VH� KDQ� FULDGR� DFi´�� ³\D� HVWiQ� DFRVWXPEUDGRV�

KLFLHURQ�VX�YLGD´ ³GH�%ROLYLD�QR�VDEHQ�QDGD´ �PLHPEUR�DFWLYR�GH� OD�&ROHFWLYLGDG��SDGUH�GH�GRV

QLxRV�DUJHQWLQRV��

/D�FRQVWUXFFLyQ�GH� OD� LGHQWLGDG�SDUHFH�GHVSOHJDUVH�HQ�HVWH�FRQWH[WR�HQ�UHODFLyQ�D� OD� WHQVLyQ�HQWUH

FRQWLQXLGDG� \� FDPELR�� DVRFLDGR� D� UHSUHVHQWDFLRQHV� VREUH� ³OR� EROLYLDQR´� \� ³OR� DUJHQWLQR´

FDUDFWHUL]DGRV� D� SDUWLU� GH� DWULEXWRV� YLQFXODGRV� D� OD� GXDOLGDG� WUDGLFLyQ�PRGHUQLGDG�� /HMRV� GH

YDORUDFLRQHV�ILMDV�\�FRQVWDQWHV��MXQWR�FRQ�HO�GHVHR�GH�LQFOXVLyQ�HQ�OR�TXH�VH�DVRFLD�D� OR�QXHYR��VH

UHJLVWUD� OD� QRVWDOJLD� SRU� OD� FRQWLQXLGDG� \� OD� WUDGLFLyQ�� OD� WUDQTXLOLGDG� \� OD� FRQILDQ]D� DWULEXLGRV� D

%ROLYLD��TXH�VH�RSRQH�D�ODV�LPiJHQHV�GH�LQVHJXULGDG�\�GHVFRQILDQ]D�YLQFXODGDV�D�$UJHQWLQD�

(Q�FRQVRQDQFLD�FRQ�HOOR��OD�SUHRFXSDFLyQ�SRU�OD�WUDQVPLVLyQ�GH�³XQD�IRUPD�GH�VHU´�DVRFLDGD�D�³OR

EROLYLDQR´�FRQ�DWULEXWRV�FRPR� UHVSHWXRVR�� WUDEDMDGRU��REHGLHQWH�� VH� IRUWDOHFH�HQ� OD� UHSUHVHQWDFLyQ

GHO�FRQWDFWR�FRQ�DUJHQWLQRV�FRPR�FRQWDPLQDQWH \�SRWHQFLDO�IXHQWH�GH�FRQWDJLR�GH�SUiFWLFDV�FRPR�HO

URER��ODV�GURJDV��HO�DOFRKRO� ³&XDQGR�FUH]FD�TXLHUR�TXH�VH�YD\D�D�%ROLYLD��DFi�ORV�FKLFRV�VH�HFKDQ�D

SHUGHU´ �PLHPEUR GH�OD�&ROHFWLYLGDG��SDGUH�GH�XQD�QLxD�EROLYLDQD�GH�RQFH�DxRV��

(Q�JHQHUDO�HQ�ODV�IDPLOLDV�VH�DGYLHUWH� OD�SUHRFXSDFLyQ�SRUTXH�ODV�QXHYDV�JHQHUDFLRQHV�FUH]FDQ�HQ

ODV� GLVSRVLFLRQHV� TXH� KDQ� KHUHGDGR� �HQ� WpUPLQRV� GH� 0DQKHLQ�� �������� SRUTXH� DSUHQGDQ� \� VH

LQFRUSRUHQ� D� SUiFWLFDV� TXH� ORV� GHILQDQ� FRPR� SDUWLFLSDQWHV� SOHQRV� \�PLHPEURV� GHO� JUXSR� �/DYH� \

:HQJHU�� ������� SRU� JDUDQWL]DU� ORV� SURFHVRV� GH� VXFHVLyQ� HQ� HO� DPSOLR� VHQWLGR� GH� OD� SDODEUD� HQ

FRQWH[WRV�GRQGH�VLQ�GXGD�ORV�VXMHWRV�VH�SODQWHDQ�FRWLGLDQDPHQWH�TXLHQHV�VHUiQ�VXV�KLMRV��MXQWR�FRQ

GLOHPDV�VREUH�VX�DVHQWDPLHQWR�GHILQLWLYR�R�OD�YXHOWD�DO�SDtV�GH�RULJHQ��1RYDUR��HQ�SUHQVD��

1RV�SUHJXQWDPRV�VL�OD�UHLWHUDFLyQ�GH�ODV�LQWHUSHODFLRQHV�LGHQWLWDULDV�GH�OD�FROHFWLYLGDG�D�ORV�QLxRV�\

MyYHQHV� FRPR� ³KLMRV� GH´� R� ³EROLYLDQRV GH� VHJXQGD� JHQHUDFLyQ´� SXHGH� OHHUVH� FRPR SDUWH� GH� XQ

SUR\HFWR�FROHFWLYR�GH�DILUPDFLyQ�QDFLRQDO HQ�FRQWH[WRV�GH�VXEDOWHUQLGDG��R�FRPR�OD QDWXUDOL]DFLyQ

GH�OD�UHODFLyQ�HQWUH�JHQHUDFLRQHV�\�OD�KHUHQFLD�GH�XQ�HVWLJPD��*DYD]]R���������������HQ�GHILQLWLYD�



ϭϰ

HQ TXp�PHGLGD� SXHGH� VHU� SHQVDGD� FRPR� SUR\HFFLyQ� GH� XQD� UHIHUHQFLD� GH� LGHQWLILFDFLyQ� D� OD� TXH

HVWRV� PLVPRV� QLxRV� \� MyYHQHV� DGVFULEHQ� \� HQ� TXp� PHGLGD� UHVXOWD� HQ� OD LPSRVLFLyQ� GH� XQD

SHUWHQHQFLD�GH ORV�DGXOWRV�VREUH�ORV�MyYHQHV�

'HVGH� HVWD� SDUWLFXODU� VLWXDFLyQ� GHVGH� HVWDV� UHFUHDFLRQHV� PiV� R� PHQRV� IXQGDPHQWDOLVWDV� GH� XQD

VXSXHVWD� LGHQWLGDG� EROLYLDQD� SUR\HFWDGD� D� ORV� MyYHQHV� R� GHQXQFLDGD� HQ� VX� DXVHQFLD�� VH� HQWLHQGHQ

DOJXQRV�GH�ORV�UHFODPRV�GH�ODV�IDPLOLDV�D�ODV�HVFXHODV�GH�OD�ORFDOLGDG�\�HQ�SDUWLFXODU XQ�SUR\HFWR GH

OD�FROHFWLYLGDG�FX\R�VHJXLPLHQWR�HV�VXPDPHQWH�VLJQLILFDWLYR�FRQ�UHODFLyQ�D�QXHVWUR�WHPD�GH�LQWHUpV�

OD�FUHDFLyQ�GH�XQD�HVFXHOD�³SURSLD´�

1DFLRQDOLVPR�HVFRODU��UHSUHVHQWDFLRQHV�\�WUD\HFWRULDV

(Q�/XJDQR� FRORFDPRV� HO� DFHQWR� HQ� HO� UHJLVWUR� GH� OD� GLQiPLFD HVFRODU�� ORV�P~OWLSOHV� HVSDFLRV� GH

LQWHUDFFLyQ� \� ODV� FODVHV� GH� FLHQFLDV VRFLDOHV��� 5HFRUGHPRV� TXH� VH� WUDWD� GH� XQD� HVFXHOD D� OD� TXH

DVLVWHQ�QLxRV�TXH�SURYLHQHQ�GH�OD YLOOD VLHQGR�TXH��HQ�RSLQLyQ�GH�PXFKRV�GRFHQWHV��OD�HVFXHOD�HQ�ORV

~OWLPRV�DxRV�VH�WUDQVIRUPy GH�XQD�³HVFXHOD�GH�EDUULR´�HQ�XQD�³HVFXHOD�GH�YLOOD´���

/D� HVFXHOD� LQWHUSHOD� PX\� IXHUWHPHQWH� D� ORV� QLxRV� \� MyYHQHV� HQ� VXV� GHILQLFLRQHV� HQ� WRUQR� D� OR

QDFLRQDO��HVWR�DSDUHFH�HQ�ORV�GLVFXUVRV��ODV�UXWLQDV�\�ULWXDOHV�TXH�RUJDQL]DQ�OD�H[SHULHQFLD�HVFRODU� \

WDPELpQ� HQ� ODV� UHODFLRQHV� TXH� ORV� QLxRV� HVWDEOHFHQ� FRQ� GRFHQWHV� \� FRQ� RWURV� QLxRV�� (Q� GLVWLQWDV

LQVWDQFLDV�OD�HVFXHOD�VH�SUHVHQWD�HQ�VX�IXQGDFLRQDO�SDSHO�GH�FRQVWUXFWRUD�GH�VXMHWRV�\�OHJLWLPDGRUD

GH�UHODWRV�

>&RQWHQLHQGR� \� DFHSWDQGR� D� ORV� LQPLJUDQWHV� \ VXV� KLMRV@� ³OD� HVFXHOD� FXPSOH� DVt� FRQ� XQD� GH� VXV

IXQFLRQHV�SULPRUGLDOHV�H�KLVWyULFDPHQWH�DVXPLGD��TXH�HV�OD�GH�LQFRUSRUDU�D�OD�FXOWXUD�QDFLRQDO�D�ORV

LQPLJUDQWHV�\�D�VXV�KLMRV´���2EMHWLYRV�LQVWLWXFLRQDOHV�GH�OD�HVFXHOD�HQ�ORV�DxRV������\������

(Q� ODV� VLWXDFLRQHV� GH� FODVH�� VH� UHLWHUDED HQ� ORV� GRFHQWHV�� OD� ³GLILFXOWDG´� SRU� WUDEDMDU� FRQ� JUXSRV

KHWHURJpQHRV�� HQ� RFDVLRQHV� FRPR� OLPLWDFLyQ� SURSLD�� SHUR� PXFKDV� YHFHV FRPR UHVXOWDGR� GH� ODV

FDUHQFLDV�R�SDUWLFXODULGDGHV�TXH�ORV�QLxRV�SRUWDEDQ��DVRFLDGRV�D�VX�QDFLRQDOLGDG�GH�RULJHQ�GH�HOORV�R

VXV�SDGUHV��)UHFXHQWHPHQWH�HVWR�MXVWLILFDED ³EDMDU�ODV�H[SHFWDWLYDV´�VREUH�VXV�DSUHQGL]DMHV�

�� 2EVHUYDPRV GLYHUVDV VLWXDFLRQHV�FRPR�UHFUHRV��HQWUDGDV��VDOLGDV��\�VREUH�WRGR�FRQWH[WRV�GH��DXOD�\�UHDOL]DPRV
HQWUHYLVWDV D�GLUHFWLYRV��GRFHQWHV��DOXPQRV�\�IDPLOLDV� /DV�REVHUYDFLRQHV�VH�FHQWUDURQ�HQ�ODV�SURSXHVWDV�GH�HQVHxDQ]D�GH
FRQWHQLGRV�HVFRODUHV�GH�FLHQFLDV�VRFLDOHV��FRPR /D PLJUDFLyQ \ 3XHEORV�LQGtJHQDV FRQ�QLxRV�GH�FXDUWR��VH[WR�\�VpSWLPR
JUDGR� 3DUDOHODPHQWH� QRV� GHWXYLPRV� HQ� OD� SURGXFFLyQ� GH� UHODWRV� ELRJUiILFRV� GH� ORV� QLxRV�� SURFXUDQGR� DERUGDU� OD
H[SHULHQFLD�PLJUDWRULD�SURSLD�\�GH�VXV�SDGUHV�D�WUDYpV�GH�OD�UHFRQVWUXFFLyQ�GH�VXV�WUD\HFWRULDV�
��(VWR�RFXUUH�D�SHVDU�GH�TXH�OD�HVFXHOD�VH�XELFD�HQ�XQ�VHFWRU�LQWHUPHGLR�R�IURQWHUL]R�HQWUH�OD�YLOOD�\�XQ�EDUULR�GH�³FODVH
PHGLD´��8Q�GLUHFWLYR�VHxDODED�³ORV�SDGUHV�GHO�EDUULR�QR�PDQGDQ�D�VXV�FKLFRV�SRUTXH�YLHQHQ�ORV�GH�OD�YLOOD´�



ϭϱ

(Q� OD� HVFXHOD� VH� UHJLVWUDURQ� GLVWLQWRV� HMHUFLFLRV� GH� QDFLRQDOL]DFLyQ�� HQWUH� HOORV� OD� FRPSXOVLyQ� SRU

DVHJXUDU�HO�DFFHVR�D�XQD�OHQJXD�HVWDQGDUL]DGD��&RQ�GLVWLQWR�pQIDVLV��VH�VHxDODQ�FRPR�SUREOHPiWLFDV

ODV� FRPSHWHQFLDV� HQ� RWUDV� OHQJXDV� R� ODV� YDULDQWHV� GHO� FDVWHOODQR� GH� ORV� QLxRV EROLYLDQRV�� 6H

UHJLVWUDURQ� WDPELpQ� DOJXQDV� LPiJHQHV� VREUH� HO� VLVWHPD� HGXFDWLYR� EROLYLDQR�� GHVGH� ODV� TXH� VH

VRVWHQtD TXH�ORV�QLxRV YLHQHQ�GH�WUDEDMDU�GH�RWUD�PDQHUD��SRU�UHSHWLFLyQ��\�TXH�DOJXQRV�FRQWHQLGRV

QR� VH� DMXVWDEDQ� D� OR� TXH� QXHVWUR� VLVWHPD� LQGLFD� FRPR� UHOHYDQWH� \� DFWXDOL]DGR�� HVWDV� QRFLRQHV

LPSLGHQ�YHU�SDUWLFXODULGDGHV�\�PRGRV�YDULDEOHV�\�FRQWLQJHQWHV�TXH�DVXPHQ�ORV�UHFRUULGRV�HVFRODUHV

UHDOHV� GH� ORV� QLxRV �'LH]� \� 1RYDUR�� HQ� SUHQVD�� $� HVWR� VH� VXPD� OD� LGHD� GH� TXH� PXFKDV� GH� ODV

H[SHULHQFLDV�H[WUDHVFRODUHV� VXHOHQ� VHU� OLPLWDGDV��QHJDWLYDV�X�RSXHVWDV�D�DTXHOODV�H[SHULHQFLDV�TXH

SXHGH�RIUHFHUOHV�OD�HVFXHOD��'LH]��������

(Q� (VFREDU� OD� GLQiPLFD� HVFRODU� QR� HV DMHQD� D� OD� IUDJPHQWDFLyQ� VRFLDO� GHO� EDUULR� \� ODV� WHQVLRQHV

ORFDOHV�� ODV�TXH�SDUHFHQ� WHQHU�FLHUWR�FRUUHODWR�HQ� OD�HOHFFLyQ�GH� OD�HVFXHOD����([LVWHQ�GRV�HVFXHODV

S~EOLFDV��XQD�FHUFD�GH�ORV�PHUFDGRV�\�ODV�TXLQWDV�\�RWUD�D OD�HQWUDGD�DO ³EDUULR EROLYLDQR´ PX\�FHUFD

GH�OD�UXWD���(Q�RSLQLyQ�GH�IDPLOLDV�\�UHSUHVHQWDQWHV�GH�OD�FROHFWLYLGDG�HVWDV�HVFXHODV�FXHQWDQ�HQWUH�VX

PDWUtFXOD�FRQ�SREODFLyQ�HQ�SHRU�\�PHMRU�VLWXDFLyQ�VRFLRHFRQyPLFD�UHVSHFWLYDPHQWH�

(Q�ODV�HVFXHODV�KHPRV�UHJLVWUDGR�HVFHQDV�\�GLVFXUVRV�TXH�UHPLWHQ�D�ODV�FRQWUDGLFFLRQHV�\�WHQVLRQHV

HQ�ODV�UHSUHVHQWDFLRQHV�GH�ORV�DFWRUHV�HVFRODUHV�VREUH�OD�SREODFLyQ�GHO�EDUULR��(Q�OD�SULPHU�HVFXHOD��

VH� DGYLHUWHQ� VLWXDFLRQHV� \� SURSXHVWDV� GH� DFHUFDPLHQWR�� HQFXHQWUR� \� FRQYRFDWRULD�� VL� ELHQ� GHVGH

LPiJHQHV�\�VtPERORV�EDVWDQWH�HVWHUHRWLSDGRV��ODV�SLQWXUDV�GH�OD�HQWUDGD �FRQ�OD�EDQGHUD�DUJHQWLQD�\

EROLYLDQD��XQD�PXMHU�FRQ�YHVWLPHQWD�WtSLFD�GHO�DOWLSODQR�\�XQ�JDXFKR���HO�L]DPLHQWR�GH�GRV�EDQGHUDV�

OD� HQWRQDFLyQ� GHO� KLPQR� EROLYLDQR� HQ� DOJXQRV� DFWRV�� (Q� OD� HVFXHOD�PiV� GHPDQGDGD� FHUFDQD� D� OD

UXWD�� OR� DQGLQR�� OR� EROLYLDQR�� OR� LQGtJHQD� SDUHFH� WRWDOPHQWH� DXVHQWH� HQ� OD� HVWpWLFD� GH� SXHUWDV�

SDUHGHV� \� DFWRV� &DUWHOHUDV� \� DILFKHV� SUHVXSRQHQ� OD� LGHQWLILFDFLyQ� FRQ� OD� UHOLJLyQ� FDWyOLFD�� FRQ� HO

LGLRPD FDVWHOODQR��FRQ�ORV�VtPERORV�SDWULRV��FRQ�ODV�HIHPpULGHV�DUJHQWLQDV�HWF�

��(Q�HO� WUDQVFXUVR�GH�HVWH�DxR KHPRV FRPHQ]DGR�D�WUDEDMDU�VLVWHPiWLFDPHQWH�HQ�ODV�HVFXHODV�GH�OD�ORFDOLGDG�EXVFDQGR
FDUDFWHUL]DU ODV�SUiFWLFDV� ORV�GLVFXUVRV��\�PRGHORV�GH�LGHQWLILFDFLyQ�TXH�FLUFXODQ�HQ��ORV�HVSDFLRV�HVFRODUHV��0DQWXYLPRV
QXPHURVDV�FKDUODV�FRQ�GRFHQWHV�\�GLUHFWLYRV��SUHVHQFLDPRV�FODVHV�GH�FLHQFLDV�VRFLDOHV�\�DQDOL]DPRV�GRFXPHQWDFLyQ�GH
OD�HVFXHOD��HQ�SDUWLFXODU�ORV�SUR\HFWRV�LQVWLWXFLRQDOHV�\�ORV�OLEURV�GH�PHPRULDV��
��(O�QRPEUH�GH�HVWD�HVFXHOD�HV�HO GH�XQ�SUyFHU�DUJHQWLQR�GH�OD�LQGHSHQGHQFLD��SURPRWRU�GH�GHQXQFLDV�FRQWUD�ORV�DEXVRV
VREUH� ORV� LQGLRV�� YDOH� GHVWDFDU� WDPELpQ� TXH VHJ~Q� GLYHUVRV� FRPHQWDULRV HVWD� HVFXHOD� IXH FUHDGD� UHVSRQGLHQGR� D
GHPDQGDV�GH�OD�FROHFWLYLGDG��/D�HVFXHOD�VH�FDUDFWHUL]D�SRU WHQHU�JUDYHV SUREOHPDV�HGLOLFLRV�H�LQHVWDELOLGDG�GHO�HTXLSR
GLUHFWLYR�
��(VWD� HVFXHOD� IXH FUHDGD� HQ� HO DxR� ����� SRU� OD� LQLFLDWLYD� GH� XQD� MXQWD� YHFLQDO�� VX QRPEUH� FRUUHVSRQGH� FRQ� XQ� SDtV
DVLiWLFR��HQ�KRPHQDMH�D�³XQD�GH ODV�SULQFLSDOHV�SRWHQFLDV PXQGLDOHV��«XQ SXHEOR�GH�HVD� WLHUUD�SULYLOHJLDGD�SOHQD�GH
HVSLULWXDOLGDG�\�D�VXV�KDELWDQWHV�UDGLFDGRV�HQ�OD�]RQD«´ �/LEUR�GH�RUR�GH�OD�HVFXHOD��FRQIHFFLRQDGR�HQ�HO�DQLYHUVDULR�GH
���DxRV�GH�OD�LQVWLWXFLyQ�
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(Q�HO�SULPHU�FDVR�QR�HV�FODUR�TXH�OD�DSDUHQWH�FHUFDQtD�FRQ�OD�SREODFLyQ�PLJUDQWH � DXQTXH�VHD�GHVGH

XQD� LFRQRJUDItD� WUDGLFLRQDO � VH� WUDGX]FD� HQ� HO� FXHVWLRQDPLHQWR� GH� FRQFHSFLRQHV� HGXFDWLYDV

LQVWDODGDV� HQ� HO� VHQWLGR� GH� TXH�� HQ� HO� GLVFXUVR� GH� DOJXQRV� DFWRUHV� HVFRODUHV�� OD� SREUH]D� \� OD

GLYHUVLGDG� GH� HVWRV� PLVPRV� PLJUDQWHV� VH� DVRFLDQ� D� OD� FDUHQFLD� QR� VROR� PDWHULDO� VLQR� WDPELpQ

FXOWXUDO��\�SDUHFH�FRQWLQXDU�KDELHQGR�JUDQGHV�OLPLWDFLRQHV�SDUD�UHFRQRFHU�HO�YDORU�HGXFDWLYR�GH�ODV

H[SHULHQFLDV� IRUPDWLYDV� GH� ORV� QLxRV� TXH� WUDQVFXUUHQ� IXHUD� GH� OD� HVFXHOD�� (Q� OD� RWUD� HVFXHOD�� ODV

LPiJHQHV� SDUHFHQ� SURGXFLUVH� HQ� HVSHMR�� /R� TXH� REVHVLRQD� D� DOJXQRV� GRFHQWHV� QR� SDUHFH� VHU� OD

FDUHQFLD�� VLQR� OD�DEXQGDQFLD�� D�SDUWLU� GH� OR� FXDO� VH� H[SOLFLWDQ� LPiJHQHV�JHQHUDOL]DGRUDV� VREUH� ORV

EROLYLDQRV�TXH�WLHQHQ�SODWD�\�³\D�QR�VRQ�FRPR�DQWHV´��(Q�HVWD�HVFXHOD��VLQ�WDOOHUHV�HVSHFtILFRV��VLQ

VtPERORV� TXH� LQYRTXHQ� ODV� SHUWHQHQFLDV� GH� ODV� IDPLOLDV� GH� ORV� QLxRV�� HO� GLVFXUVR� SUHGRPLQDQWH

SDUHFH�VHU�HO�LJXDODGRU��(Q�HOOD�ORV�VLOHQFLRV�\�ODV�DXVHQFLDV�SODQWHDQ�OD�QHFHVLGDG�GH�XQD�UHIOH[LyQ

HVSHFtILFD� TXH� SHUPLWD� SHQVDU� FRQMXQWDPHQWH� OR� TXH� LPSOLFD� OD� LJXDODFLyQ� \� OR� TXH� LPSOLFD� OD

QHJDFLyQ�

¢&yPR�VH�SRVLFLRQDQ�ODV�IDPLOLDV�\�RUJDQL]DFLRQHV�PLJUDQWHV�GH�(VFREDU�IUHQWH�D�OD�HVFXHOD"

/DV� UHODFLRQHV� FRQ� OD� HVFXHOD� DOWHUQDQ� HQWUH� HO� GHVHR� GH� LQFOXVLyQ �DOXGLGR� SRU� HMHPSOR� HQ� OD

SUHRFXSDFLyQ� SRUTXH� ORV� QLxRV KDEOHQ� ELHQ� HO� FDVWHOODQR�� UHDOLFHQ� WUD\HFWRULDV� HVFRODUHV� ODUJDV�

WHQJDQ�XQ� WtWXOR��VH�GHVHQYXHOYDQ�³DFi´��� OD�GHQXQFLD �PiV�R�PHQRV�VLOHQFLRVD� GH�VLWXDFLRQHV�GH

GLVFULPLQDFLyQ�� ORV� UHFODPRV� SRU OD� IDOWD� GH� WUDEDMR� GH� OD� HVFXHOD� VREUH� ORV� HVWLORV� FRPXQLFDWLYDV

SDUWLFXODUHV�� OD� DXVHQFLD� GH� UHIHUHQFLDV� D� IHVWLYLGDGHV� GH� ODV� ORFDOLGDGHV� TXH� FRUUHVSRQGHQ� D� OD

SREODFLyQ�GHO�EDUULR��HWF�

/R� TXH� PiV� KD� OODPDGR� QXHVWUD� DWHQFLyQ� HV� OD� UHIHUHQFLD� DxRUDGD� D� ODV� IRUPDV� HVFRODUHV� PiV

GLVFLSOLQDGDV�HQ�%ROLYLD��(Q�HVWDV�UHIHUHQFLDV�VH�DGYLHUWHQ VLWXDFLRQHV�GH�FRQIURQWDFLyQ�QR�VLHPSUH

H[SOtFLWD�HQWUH� ODV� LPiJHQHV�GH� LQIDQFLD�\�GH� VXMHWR�GHVGH� ODV�FXDOHV�FRPSUHQGHU� ODV� H[SHFWDWLYDV

SXHVWDV� HQ� OD� HVFRODULGDG�� (Q� FRQVRQDQFLD� FRQ� OR� TXH� DQWHV� UHJLVWUDPRV� HQ� /XJDQR�� WDPELpQ� HQ

(VFREDU�SRGUtDPRV�VLPSOLILFDU�HVWD�FRQIURQWDFLyQ�DOXGLHQGR�D�XQD�LPDJHQ�GH�QLxRV�PiV�REHGLHQWHV

\�VXPLVRV ³DOOD´���IUHQWH�D�OR�TXH�VH�PDQLILHVWD�FRPR�XQ�QLxR�LQGLVFLSOLQDGR�H�LUUHVSHWXRVR�HQ�ODV

HVFXHODV�DUJHQWLQDV�

(O�VHJXLPLHQWR�GHO�SUR\HFWR�GH�FUHDFLyQ�GH�XQD�HVFXHOD�³SURSLD´ ³TXH�WHQJD�OR�EROLYLDQR�\�WDPELpQ

OR� DUJHQWLQR´�� ³TXH� ORV� PDHVWURV� VHDQ� SDLVDQRV´ �� GD� FXHQWD� GH� OD� GLILFXOWDG� SDUD� FRQFUHWDU

LQVWDQFLDV�TXH�DUWLFXOHQ�H[SHFWDWLYDV�\�GHPDQGDV�GH�OD�SREODFLyQ�PLJUDQWH�FRQ�HO�VLVWHPD�HGXFDWLYR�

��9DOH�DFODUDU�TXH�OD�GLVFXVLyQ�GH�HVWH�SUR\HFWR�VH�GLR��MXQWDPHQWH�FRQ�OD�FRQVWUXFFLyQ�GH�XQ�EDUULR�FHUUDGR�DO�ODGR�GH�OD
FROHFWLYLGDG��HO�EDUULR�³&HUUR�5LFR´��TXH IXH�ORWHDGR�PD\RUPHQWH�HQWUH�SREODFLyQ�EROLYLDQD�
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HQ�GHILQLWLYD��KDEOD�GH�OD�FRPSOHMD�YLQFXODFLyQ�GH�ODV�RUJDQL]DFLRQHV�FRQ�HO�(VWDGR��FRQVLGHUDQGR

SRU�HMHPSOR�TXH�GHVGH�HO�PLQLVWHULR�GH�HGXFDFLyQ�SURYLQFLDO�RIUHFLHURQ�SDJDU�ORV�VXHOGRV�GRFHQWHV��

(O�WHPD�IXH�SODQWHDGR�HQ�QXPHURVDV�DVDPEOHDV�GH�VRFLRV�GH�OD�FROHFWLYLGDG�SHUR�DO�GtD�GH�KR\�VLJXH

VLQ� UHVROYHUVH�\�VLHQGR�PRWLYR�GH�GLYLVLyQ�HQWUH�TXLHQHV�DSXHVWDQ�SRU�XQ�HVWDEOHFLPLHQWR�SULYDGR

TXH�OHV�SHUPLWD�PDQWHQHU�PD\RU�DXWRQRPtD�\�TXLHQHV�GXGDQ�GH�OD�YLDELOLGDG�GH�HVWD�SURSXHVWD�

/DV�YRFHV�GH�ORV�QLxRV

9ROYDPRV�D�/XJDQR�SDUD�GHWHQHUQRV�HQ�ODV�YRFHV�GH�ORV�QLxRV�HQ�HO�FRQWH[WR�HVFRODU���

-XQWR� FRQ� OD� H[SHULHQFLD� GH� WUiQVLWR� JHQHUDFLRQDO� TXH� LPSOLFDQ� OD� QLxH]� \� OD� MXYHQWXG�� ORV� QLxRV

YLYHQ�WDPELpQ�OD�WHQVLyQ�SURSLD�GH�ORV�SURFHVRV�GH�WHUULWRULDOL]DFLyQ�TXH�DWUDYLHVDQ�FRQ�ORV�DGXOWRV

GH� UHIHUHQFLD�� HVWRV� SURFHVRV� UHPLWHQ� D� OD� PLJUDFLyQ� WDQWR� SURSLD� FRPR� GH� VXV� SDGUHV� HQ� XQ

UHFRUULGR� TXH� HQ� DOJXQRV� FDVRV� ORV� KD� OOHYDGR� D� FDPELDU� GH� UHJLyQ� \� GH� SDtV�� PRYLPLHQWR� QR

QHFHVDULDPHQWH�OLQHDO�QL�DFDEDGR��'LH]��������

(Q�OD�HVFXHOD��WDQWR�ORV�QLxRV�TXH�KDQ�PLJUDGR�GH�%ROLYLD�FRPR�DTXHOORV�FX\RV�SDGUHV�OR�KDQ�KHFKR�

VRQ�YLVWRV�\�VHxDODGRV�FRPR EROLYLDQRV��LQGHSHQGLHQWHPHQWH�GHO�OXJDU�HQ�HO�TXH�KD\DQ�QDFLGR�

$O�PLVPR�WLHPSR�UHJLVWUDPRV�HQ�ORV�GRFHQWHV�\�RWURV�DJHQWHV�HVFRODUHV�OD�LGHD�GH�TXH�HVWRV�QLxRV�HQ

FLHUWRV� FRQWH[WRV� WLHQGHQ� D� FRUUHUVH� GH ODV PDUFDFLRQHV DVRFLDGDV� D� %ROLYLD�� VXJLULHQGR TXH� VRQ

FHQWUDOPHQWH�ORV�QLxRV�TXLHQHV�QR�UHFXSHUDQ�SRVLWLYDPHQWH�HVDV�UHIHUHQFLDV�

6LQ� HPEDUJR�� HV� LPSRUWDQWH� GHVWDFDU� OD� FHQWUDOLGDG� TXH� RFXSD� %ROLYLD� FRPR� DJOXWLQDQWH� GH� ODV

PXFKDV�\�YDULDGDV�IRUPDV�HQ�TXH�ORV�QLxRV�VH�FRQVWLWX\HQ�FRPR�VXMHWRV�VRFLDOHV�

(QFRQWUDPRV�HQ HOORV XQD�SURIXQGD�QHFHVLGDG�GH�GHVSOHJDU�UHODWRV�FRPSOHMRV�DFHUFD�GH�VLWXDFLRQHV

YLYLGDV�R�WUDQVPLWLGDV�SRU�VXV�SDGUHV�FRQ�UHODFLyQ�D�%ROLYLD��%ROLYLD�FRPR�UHIHUHQFLD�D�XQ�WHUULWRULR�

D�XQ�HVSDFLR�GH�RULJHQ��D�DIHFWRV�SDVDGRV�\�SUHVHQWHV��D�XQ�HVSDFLR�TXH�VH�UHFRQILJXUD� -XQWR�FRQ OD

WHQGHQFLD GH�ORV�QLxRV�PLJUDQWHV�D�VLOHQFLDU�VXV�UHIHUHQFLDV�GH�LGHQWLILFDFLyQ�pWQLFDV�\�QDFLRQDOHV �

HQ�FRQWH[WRV�S~EOLFRV��GH�DSUHQGL]DMH�IRUPDO�\�GH�LQWHUDFFLyQ FRQ�QLxRV�³FULROORV´� DGYHUWLPRV HO

GHVSOLHJXH�GH�HVWDV�UHIHUHQFLDV��PDQLIHVWDFLRQHV�GH�QRVWDOJLD�\�YDORUDFLyQ�H�LQFOXVR�LGHDOL]DFLyQ�GH

VX�SDtV�GH�RULJHQ � JHQHUDOPHQWH�H[SOLFLWDGDV�HQ�FKDUODV�PiV�SULYDGDV � \�ODV�KXHOODV�TXH�HQ�HOORV

KDQ�GHMDGR�ORV�SURFHVRV�GH�PRYLOLGDG�\�IUDJPHQWDFLyQ�GH�VXV�IDPLOLDV�

�� (Q�OD�HVFXHOD�PDQWXYLPRV�QXPHURVDV�FKDUODV�\�HQWUHYLVWDV�FRQ�ORV�QLxRV�\ QRV�GHWXYLPRV�HQ�OD�SURGXFFLyQ�GH�UHODWRV
ELRJUiILFRV��SURFXUDQGR�DERUGDU� OD�H[SHULHQFLD�PLJUDWRULD�SURSLD�\�GH�VXV�SDGUHV�D� WUDYpV�GH� OD� UHFRQVWUXFFLyQ�GH�VXV
WUD\HFWRULDV�
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%ROLYLD�VH�FXHOD�HQ�VXV�UHODWRV��HQ�UHFXHUGRV�GH�H[SHULHQFLDV�YLYLGDV�R�WUDQVPLWLGDV�SRU�VXV�SDGUHV�

HQ�VXV�SUR\HFWRV�\�H[SHFWDWLYDV�SRU�XQ�DxRUDGR�R�LGHDOL]DGR�UHJUHVR��HQ�VXV�VXHxRV�

³<R�OD�RWUD�VHPDQD��WRGDV�ODV�QRFKHV�OR�VRxDED�FRQ�pO �VX�DEXHOR���6LHPSUH�D�OD�QRFKH�VXHxR�TXH�\R

HVWR\� \HQGR� D�%ROLYLD�� FRQ�PL�PDPi�� FRQ�PL� SDSi�� \� TXH� SRU� XQ� FDPLQR� YLHQH�PL� DEXHOLWR�«��0L

DEXHOLWR�YLHQH�PH�GLFH��³YHQt��YHQt��YHQt´�PH�GLFH��<�PL�PDPi�PH�GLFH��³DQGi��YDPRV��YDPRV´�\�\R

HPSHFp� D� FRUUHU�� ³HVSHUDPH�� DEXHOLWR´� HPSH]DED� D� JULWDU´� �5HODWR� GH� RWUD� QLxD� GH� ��� DxRV� TXH

FXUVDED����JUDGR��KDEtD�PLJUDGR�GHVGH�6DQWD�&UX]�GH�OD�6LHUUD���DxRV�DQWHV��

8QD�GH�ODV�FXHVWLRQHV�TXH�KDFHQ�PiV�HYLGHQWH�HO�HVIXHU]R�GH�ELRJUDIL]DFLyQ�TXH�UHDOL]DQ�ORV�QLxRV

SDUHFH�YLQFXODUVH�D�ODV�WHQVLRQHV�TXH�YLYHQFLDQ�HQ�WRUQR�D�OD�QHFHVLGDG�GH�³DGDSWDUVH´�DO�FRQWH[WR

QDFLRQDO� DFWXDO� \� VRVWHQHU� DO� PLVPR� WLHPSR� XQ� UHSHUWRULR� FXOWXUDO� H� LGHQWLWDULR� DPSOLR� TXH� OHV

SHUPLWD�WUDQVLWDU�SRU�GLVWLQWRV HVFHQDULRV�\�UHDILUPDUVH�FRPR�SDUWH�GHO�FROHFWLYR�EROLYLDQR�

(Q� XQ� FRQWH[WR� GRQGH� ³OR� EROLYLDQR´� HV� XWLOL]DGR� IUHFXHQWHPHQWH� FRPR� XQ� DWULEXWR� QHJDWLYR�� HV

LQWHUHVDQWH GHWHQHUVH�HQ�ORV�UHODWRV�GH�ORV�QLxRV��HQ�ORV TXH�HVWDEOHFHQ�FRPSDUDFLRQHV�HQWUH�VXFHVRV

\�HVSDFLRV�GH�%ROLYLD�\�$UJHQWLQD��FRQ�XQD�IXHUWH�VREUHYDORUDFLyQ�GHO�SULPHUR��(VSDFLRV�GHVFULSWRV

FRQ�JUDQGHV�DGMHWLYDFLRQHV��³PiV´�JUDQGHV��DEXQGDQWHV��ULFRV��R�HVFXHODV�TXH�³HQVHxDQ�PiV´

³ORV�UtRV�VRQ�PiV�JUDQGHV��$OOi�VL�OOXHYH��«��6L��QR�FRPR�DFi��OOXHYH�XQ�PRQWyQ��KD\�PXFKRV�ODJRV�

WRGR´��³KD\�WRGR�WLSR�GH�DQLPDOHV´��³ORV�FHUURV�VRQ�HQRUPHV´

³ODV�HVFXHODV�VRQ�PiV�JUDQGHV��ORV�SDWLRV´

³DOOi�HV�PiV�FRPSOHWR��'HVGH�FKLTXLWR�TXH�WH�HPSLH]DQ�D�HQVHxDU�FRVDV�PiV�DYDQ]DGDV��(Q�MDUGtQ�WH

KDFHQ�\D�HVFULELU��WH KDFHQ�RWUDV�FRVDV���/D�VXPD��WRGR�HVR��7H�SUHSDUDQ�PXFKR���´

7DPELpQ�VH�KDFH�DOXVLyQ�D�FUHHQFLDV�H�KLVWRULDV�DVRFLDGDV�DO�WHUULWRULR�GH�%ROLYLD��\�DO�FRQRFLPLHQWR

\�YDORUDFLyQ�GH�VXFHVRV�\�OtGHUHV�GH�OD�YLGD�SROtWLFD�GH�%ROLYLD��SDUWLFXODUPHQWH��GH�(YR�0RUDOHV�

$OJXQRV�QLxRV�TXH�QDFLHURQ�HQ�$UJHQWLQD�\�QR�KDQ�YLYLGR�HQ�%ROLYLD��FRQVWUX\HQ QDUUDFLRQHV�PX\

³YLYLGDV´�GH�OD�YLGD�HQ�DTXHO�SDtV�

³DKt�QR�VH�LED�FRQ�ORV�JXDUGDSROYRV�VLQ�DEURFKDU��VLQ�QDGD��$Kt�QR�VH�LED�DVt��DKt�VH�LED�SODQFKDGLWR�

WRGR��3RU�HVR PL�PDPi�PH�KDFH�FDPELDU�WRGR��HO�SODQFKDGR�

7DPELpQ� UHJLVWUDPRV� VLWXDFLRQHV� GRQGH� HO� UHFXHUGR� SDUHFtD� SURYRFDU� DQJXVWLD�� VXIULPLHQWR�� 8QD

QLxD� QRV UHODWDED� VXV� GHVHRV� GH� YROYHU� ³QR� VH� VDEH� FyPR� ROYLGDU´� \� FRPHQWDED OXHJR VXV

GLVFXVLRQHV�FRQ� OD� IDPLOLD SRU�QR�SHUPLWLUOH� UHJUHVDU��(Q�RWURV�FDVRV�� OD�SURKLELFLyQ�GH�HVWDEOHFHU

FRQWDFWR�R�FRPXQLFDFLyQ�FRQ�SDULHQWHV�HQ�%ROLYLD��FRPR�PRGR�GH�IDYRUHFHU�OD�³DGDSWDFLyQ´��³eO�VH

TXLHUH� YROYHU�� $KRUD� \R� QR� OR� GHMR� OODPDU� SRU� WHOpIRQR�� SRUTXH� OH� KDFH� PDO�� OH� GD� PiV

UHVHQWLPLHQWR´��SDGUH GH�XQ�QLxR GH����DxRV��
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/DV�UHIHUHQFLDV�UHFRQVWUXLGDV�HQ�HVWH�FRQWH[WR��UHPLWHQ�D�SURFHVRV�GH�FRQWLQXLGDG�\�GLVFRQWLQXLGDG

HQ�OD�WUDQVPLVLyQ�GH�PDUFDV�LGHQWLWDULDV�DVRFLDGDV�D�%ROLYLD��6H�DGYLHUWH�OD�QHFHVLGDG�GHO�HMHUFLFLR

ELRJUiILFR�HQ�ORV�QLxRV��QR�VROR�FXDQGR�OD�PLJUDFLyQ�KD�VLGR�SDUWH�GH�VXV�H[SHULHQFLDV�YLYLGDV��VLQR

WDPELpQ�FXDQGR�OD�PLJUDFLyQ�SDVy D�FRQVWLWXLU�XQ UHIHUHQWH�GH�LGHQWLILFDFLyQ�D�WUDYpV�GH�WUD\HFWRULDV

KHUHGDGDV��(Q�HVRV�UHODWRV��VH�FUX]DQ�DVSHFWRV�PiV�HVWUXFWXUDOHV�GH�ORV�FRQWH[WRV�TXH�WUDQVLWDQ MXQWR

FRQ�PHPRULDV�IDPLOLDUHV�\�SHUVRQDOHV�TXH RWRUJDQ�XQ�PDUFR�GH�VLJQLILFDFLyQ�D�ORV�GLVFXUVRV��(OOR�

VLQ� GXGD� RSHUD� HQ� ODV� IRUPDV� HVWUDWpJLFDV� GH� SURGXFFLyQ� GH� PHPRULD \� OD LGHQWLGDG���

)XQGDPHQWDOPHQWH��VH�GHVWDFD�OD�FHQWUDOLGDG�GH�%ROLYLD�FRPR HOHPHQWR�TXH�FRQGHQVD XQ�UHSHUWRULR

FXOWXUDO��SRU�PRPHQWRV�GLIXVR��D�YHFHV�LGHDOL]DGR�\�RWUDV�SXHVWR�HQWUH�SDUpQWHVLV��5HIHUHQWH�HQ�FX\D

GHILQLFLyQ� VH� MXHJDQ� SURFHVRV� \� FRQWHQLGRV� TXH� GDQ� FXHQWD� GH� GLVSXWDV� LQWHUJHQHUDFLRQDOHV� \

VHQWLGRV�HVWUDWpJLFRV�GH�OD�LGHQWLGDG�HQ�FRQWH[WRV�GH�GRPLQDFLyQ�FXOWXUDO�\�SULYDFLyQ�PDWHULDO��/RV

QLxRV��GHSRVLWDULRV�GH�GLVWLQWDV�H[SHFWDWLYDV�VRFLDOHV��QRV�FXHQWDQ�D� WUDYpV�GH�VXV�UHODWRV��FyPR�VH
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