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7RPDU�FRQFLHQFLD�GH�TXH�KRPEUHV�\�PXMHUHV�VH�SXHGHQ�GHVDUUROODU�HQ�LJXDOGDG�GH�FRQGLFLRQHV�\�RSRUWXQLGDGHV�HQ�
WRGRV�ORV�FRQWH[WRV��KD�VLGR�WHPD�GH�GHEDWH�HQ�ORV�~OWLPRV�DxRV��3UREOHPiWLFDV�TXH�HUDQ�FRQVLGHUDGDV�LQGLVFXWLEOHV�
FRPR��ODV�IDPLOLDV�PRQR�\�KRPRSDUHQWDOHV��ORV�PDWULPRQLRV�LJXDOLWDULRV��HO�DXWRFXLGDGR�PDVFXOLQR��HO�DERUWR��OD�GL�
YHUVLGDG�VH[XDO�\�OD�YLROHQFLD�GH�JpQHUR�HQWUH�RWUDV��VH�HQFXHQWUDQ�VREUH�OD�PHVD�GH�OD�RSLQLyQ�S~EOLFD� 

(V�HQ�HVWH�FRQWH[WR�HQ�HO�TXH�VH�KDFH�XQ�DQiOLVLV�GH�FyPR�VH�FRQFLEHQ�ODV�QXHYDV�PDVFXOLQLGDGHV�TXH�SUHWHQGHQ�
VXSHUDU�ORV�HVWHUHRWLSRV�GH�JpQHUR��FRQIRUPDQGR�XQ�PRGHOR�GLIHUHQWH�\�VHOHFWLYR�GH�OD�LGHQWLGDG�PDVFXOLQD�TXH�SHU�
PLWD�VHU�XQD�SHUVRQD�SRU�HQFLPD�GH�VHU�KRPEUH� 

3DODEUDV�FODYH��PDVFXOLQLGDG��JHQHUR��LGHQWLGDG�PDVFXOLQD�� 

$EVWUDFW 

&RQVFLRXVQHVV�DERXW�KRZ�PHQ�DQG�ZRPHQ�FDQ�GHYHORS�DV�D�SHUVRQ�XQGHU�HTXDO�FRQGLWLRQV�DQG�RSSRUWXQLWLHV�LQ�DOO�
FRQWH[WV��KDV�EHHQ�VXEMHFW�RI�GHEDWH�LQ�UHFHQW�\HDUV��3UREOHPV�WKDW�ZHUH�FRQVLGHUHG�LQGLVSXWDEOH�DV��PRQR�DQG�KRPRSD�
UHQWDOHV� IDPLOLHV��HJDOLWDULDQ�PDUULDJHV��PDOH� VHOI-FDUH��DERUWLRQ��VH[XDO�GLYHUVLW\�DQG�JHQGHU�YLROHQFH�DPRQJ�RWKHUV��
DUH�RQ�WKH�WDEOH�RI�SXEOLF�RSLQLRQ� 

7KLV�VWXG\�LV�DQ�DQDO\VLV�ZLWKLQ�D�FRQWH[W�UHODWHG�ZLWK�KRZ�WKH�QHZ�PDVFXOLQLWLHV�DLP�WR�RYHUFRPH�FRQFHLYHG�JHQ�
GHU�VWHUHRW\SHV�DQG�SURSRVLQJ�D�GLIIHUHQW�DQG�VHOHFWLYH�PRGHO�RI�PDOH�LGHQWLW\�WKDW�DOORZV�D�SHUVRQ�WR�EH�DERYH�EHLQJ�D�
PDQ� 

.H\ZRUGV��PDVFXOLQLW\��JHQGHU��PDOH�LGHQWLW\ 
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,QWURGXFFLyQ 

(O�JpQHUR�FRPR�FRQMXQWR�GH�FDUDFWHUtVWLFDV�UHJXODGRUDV�
GH�OD�IRUPD�GH�DVXPLU�HO�VH[R��HV�XQD�FRQVWUXFFLyQ�FXOWXUDO�
TXH�HQ�SDODEUDV�GHO�'U��%RWHOOR�/RQQJL���������PRGXOD�³«�
OD� LGHQWLGDG�SRUTXH� HVWi� SUHVHQWH� HQ� HO� WHUULWRULR�GRQGH� VH�
JHVWD�OD�GHILQLFLyQ��RULHQWDFLyQ�\�UHRULHQWDFLyQ�GH�VHQWLGRV�
GH�YLGD�VLWXDGRV´�� 

(Q�FRQVHFXHQFLD��OD�PDVFXOLQLGDG�DOXGH�D�OD�PDQHUD�HQ�
TXH�VRFLDOPHQWH�VH�HQIUHQWD�HO�QDFHU�KRPEUH�\�WRGD�OD�FDUJD�
VLPEyOLFD�TXH�WUDQVYHUVDOL]D�HVIHUDV�FRPR�OD�VH[XDOLGDG��OD�
DIHFWLYLGDG�� HO� WUDEDMR�� HVWLOR� GH� YLGD�� UROHV� VRFLDOHV�� HWF���
SRQLHQGR�HQ�HYLGHQFLD�TXH�H[LVWH�XQ� VLVWHPD�VRFLRFXOWXUDO�
TXH� FRORFD� D� ODV� PXMHUHV� HQ� XQ� SODQR� LQIHULRU� \� GRWD� GH�
SULYLOHJLRV�D�ORV�KRPEUHV�µPDVFXOLQL]DGRV¶�� 

(O� WpUPLQR�µ1XHYD�0DVFXOLQLGDG¶��HV�XQD�FUtWLFD�VRFLDO�
D�ORV�HVWHUHRWLSRV�GH�JpQHUR�\�FREUD�IXHU]D�HQ�OD�E~VTXHGD�
\�FUHDFLyQ�GH�UHODFLRQHV�LQWHUSHUVRQDOHV�VXSHUDQGR�EDUUHUDV�
\�QRUPDWLYDV�TXH��FRQVHFXHQWHPHQWH��GHWRQDQ�HQ� VLWXDFLR�
QHV�GH�GHVLJXDOGDG�H�LQHTXLGDG�HQWUH�KRPEUHV�\�PXMHUHV� 

(VWRV� FDPELRV� TXH� HVWiQ� YLYLHQGR� ORV� KRPEUHV� TXH� VH�
FRQFLHQWL]DQ�GH� VX�PDVFXOLQLGDG�\�SULYLOHJLRV�D\XGDQ�D� OD�
DFHSWDFLyQ�GH�GHWHUPLQDGRV�DVSHFWRV��HQWUH�pVWRV��OD�YXOQH�
UDELOLGDG� PDVFXOLQD�� \� GH� FRPSRUWDPLHQWRV� FRQVLGHUDGRV�
DQWHULRUPHQWH� IHPHQLQRV�� QHFHVDULRV� SDUD� HO� GHVDUUROOR�
FRPSOHWR��FRPR�HO�DSUHQGL]DMH�GH�OD�H[SUHVLyQ�GH�HPRFLR�
QHV�\�VHQWLPLHQWRV��SHGLU�DSR\R�D�ORV�GHPiV�\�HO�DSUHQGL]D�
MH�WDPELpQ�GH�PpWRGRV�QR�YLROHQWRV�GH�UHODFLyQ���7KRPVRQ��
����� 

/RV� HVWXGLRV� GH� JpQHUR�� HO� DFWLYLVPR� IHPLQLVWD� \�
/*%777,4��� OD� JOREDOL]DFLyQ� \� HO� FDPELR� JHQHUDFLRQDO��
KDQ� VLGR� IDFWRUHV� LPSRUWDQWHV� SDUD� UH-FRQFHSWXDOL]DU� OR�
PDVFXOLQR�\� OR� IHPHQLQR��(O�DVXPLU�TXH�KD\�GLYHUVDV�PD�
QHUDV�GH�VHU�KRPEUH�KD�SHUPLWLGR�TXH�pVWRV�SXHGDQ�H[SUH�
VDU�VXV�VHQWLPLHQWRV�\�H[WHUQDOL]DUORV��VLWXDFLyQ�TXH�HO�FRQ�
FHSWR�WUDGLFLRQDO�GH�OD�PDVFXOLQLGDG�OHV�WHQtD�YHWDGR��$GH�
PiV�� OD� DOWHUQDQFLD� GH� UROHV� KD� SHUPLWLGR� TXH� KRPEUHV� \�
PXMHUHV� SXHGDQ� GHVDUUROODUVH� WDQWR� HQ� HO� iPELWR� S~EOLFR�
FRPR�HQ�HO�SULYDGR� 

(V�LPSRUWDQWH�GHVWDFDU�TXH�OD�FRQFHSWXDOL]DFLyQ�VRFLR�
FXOWXUDO�GHO�JpQHUR��PDVFXOLQR�\�IHPHQLQR���QR�VROR�SUHWHQ�
GH�GLIHUHQFLDU�OR�TXH�HV�GH�KRPEUHV�R�GH�PXMHUHV��WDPELpQ�
LQVLQ~D�TXH�VRPRV�OR�FRQWUDULR�R�FRPSOHPHQWRV��6LWXDFLyQ�
TXH� KD� SURSLFLDGR� FRQWH[WRV� GH� GHVLJXDOGDG�� YLROHQFLD� GH�
JpQHUR�\�RPLVLyQ� 

/DV�QXHYDV�PDVFXOLQLGDGHV�SHUPLWHQ�TXH�WDQWR�KRPEUHV�
FRPR�PXMHUHV��D�WUDYpV�GHO�SHQVDPLHQWR�FUtWLFR�H�LQIRUPD�
GR�� OXFKHQ�SRU�REMHWLYRV�FRPXQHV��SRU�HMHPSOR�� OD�HUUDGL�
FDFLyQ�GH�FRQGXFWDV�YLROHQWDV��OD�GLVPLQXFLyQ�GH�IHPLQLFL�
GLRV�\�FUtPHQHV�GH�RGLR�SRU�SUHIHUHQFLDV�VH[XDOHV�GLIHUHQ�
WHV�D� OD�KHWHURVH[XDO�� OD�FRQFLHQWL]DFLyQ�GH� OD�GHVLJXDOGDG�
GH�RSRUWXQLGDGHV�� OD� UH-FRQFHSWXDOL]DFLyQ�GH� OR�PDVFXOLQR�
\�OR�IHPHQLQR��OD�HOLPLQDFLyQ�GH�FRQGXFWDV�PDFKLVWDV� 

$VLPLVPR�� OD�QXHYD�PDVFXOLQLGDG�QR�VH� UHILHUH� VyOR�DO�
FDPELR�HQ�ODV�UHODFLRQHV�TXH�VH�HVWDEOHFHQ�HQWUH�KRPEUHV�\�
PXMHUHV�� WDPELpQ� DOXGH� D� ODV� UHODFLRQHV� HQWUH� YDURQHV�� GH�
PDQHUD�TXH�VH�HVWDEOHFH�XQD�QXHYD�GLQiPLFD�TXH�HQ� OXJDU�
GH� EDVDUVH� HQ� OD� FRPSHWLWLYLGDG� \� OD� OXFKD�� VH� ULJH� HQ� OD�
FRRSHUDFLyQ�\�HO�HQULTXHFLPLHQWR�GH�XQRV�FRQ�RWURV� 

$XQ�DVt��HQ�PXFKRV�VHFWRUHV�GH�OD�SREODFLyQ�VH�REVHUYD�
XQD� JUDQ� UHWLFHQFLD� DO� FDPELR�� H[SOLFDEOH� HQ� FLHUWR� PRGR�
SRU�ODV�GLILFXOWDGHV�TXH�HQWUDxD�OD�PDQHUD�HQ�TXH�OHV�HQVH�
xDURQ�D�H[LVWLU�LQGLYLGXDO�\�VRFLDOPHQWH� 

(O�KRPEUH�GHO�VLJOR�;;, 

(O�KRPEUH�DFWXDO�\D�QR�RFXOWD�VXV�VHQWLPLHQWRV��QL�VH�
SLHUGH�HQ�VX�LQWHULRU��(QFXHQWUD�HQ�Vt�PLVPR�HO�FRQ�
FHSWR�GH�PDVFXOLQLGDG�XQLHQGR��WHUQXUD�\�VHJXULGDG�
FRPR�JXtD�GH�FRPSRUWDPLHQWR� 
 

�/D� LGHQWLGDG�PDVFXOLQD� VH�KD� FRQILJXUDGR� VLHPSUH� HQ�
WpUPLQRV�GH�FRPSHWLWLYLGDG�\�SRGHU��UDVJRV�FRPR�HO�PLHGR��
ODV�OiJULPDV��HO�GRORU�R�FXDOTXLHU�PDQLIHVWDFLyQ�H[WUHPD�GH�
VHQWLPLHQWRV�QR�WHQtDQ�FDELGD�HQ�HO�HVWHUHRWLSR�GH�KRPEUH��
(O� UHFKD]R� GH� HVWDV� HPRFLRQHV� LPSOLFD� OD� QHJDFLyQ� GH� OD�
SURSLD� SHUVRQD� \� OD� LQFDSDFLGDG� SDUD� FUHFHU� FRPR� WDO���
�5RGUtJXH]�GH�%XMDODQFH������� 

(O�GHVDUUROOR�GH�OD�LGHQWLGDG�VH�IRUMD�PHGLDQWH�OD�LQWHU�
DFFLyQ� GH� OD� SHUVRQD� FRQ� VX� HQWRUQR� VRFLDO� \� FXOWXUDO�� (V�
LQGXGDEOH�TXH�H[LVWH�XQD�GLIHUHQFLD�ELROyJLFD�\�ItVLFD�HQWUH�
KRPEUHV� \�PXMHUHV�� TXH� HO� µVHU� KRPEUH� R�PXMHU¶� LPSOLFD�
FDPELRV�GH�DFXHUGR�DO� FRQWH[WR�GRQGH�VH�QDFH�\� VH�GHVD�
UUROOD��1R�HV�OD�PLVPD�FRQFHSWXDOL]DFLyQ�GH�OR�PDVFXOLQR�\�
IHPHQLQR�HQ�(XURSD�TXH�HQ�$PpULFD�/DWLQD��H�LQFOXVLYH�QR�
HV� OR�PLVPR�VHU�KRPEUH�R�PXMHU�HQ�HO�iPELWR�UXUDO�FRPR�
HQ�HO�XUEDQR� 

³/RV�HVWXGLRV�GH�OD�PXMHU�TXH�VH�DPSOLDURQ�HVWUDWpJLFD�
PHQWH�D�HVWXGLRV�GH�JpQHUR�–GHULYDGRV�GHO� IHPLQLVPR�FR�
PR�PRYLPLHQWR�VRFLDO�DPSOLR-�PRVWUDURQ�OD�UHDOLGDG�GH�ODV�
PXMHUHV� UXUDOHV�� ODV�VLPLOLWXGHV�\�GLIHUHQFLDV�TXH�FRPSDU�
WHQ�FRQ�ODV�PXMHUHV�GH�iUHDV�XUEDQDV��DVt�FRPR�OD�UHDOLGDG�
PDWHULDO�\�VLPEyOLFD�TXH�FRPSDUWHQ�FRQ�VXV� LJXDOHV�KRP�
EUHV�� $O� PLVPR� WLHPSR�� HVWDV� LQGDJDFLRQHV� H[SRQHQ� ODV�
FRQGLFLRQHV�GH�GHVLJXDOGDG� \�GHVHTXLOLEULR�TXH� WLHQHQ� ODV�
PXMHUHV� UHVSHFWR� D� ORV� YDURQHV� HQ� FRQWH[WRV� ORFD�
OHV�´��%RWHOOR�/RQQJL������� 

3DUWLHQGR�GH�OD�SUHPLVD�GH�TXH�HO�JpQHUR�HV�XQ�FRQMXQWR�
GH� FDUDFWHUtVWLFDV� FRQWH[WXDOL]DEOHV� HQ� ODV� TXH� LQIOX\HQ�
SHUVRQDV��FRVWXPEUHV��QRUPDV��HVWHUHRWLSRV��SROtWLFDV��HWF���
HV�PX\�FRPSOLFDGR�XQLIRUPDU�HQ�XQ�FRQFHSWR�~QLFR��OR�TXH�
HV�PDVFXOLQR�\�IHPHQLQR��(V�SRU�HVWR��TXH�ODV�QXHYDV�PDV�
FXOLQLGDGHV� SUHWHQGHQ� URPSHU� HO� SDUDGLJPD� VRFLDO� \� VH�
UHYHODQ�FRPR�IRUPDV�GLYHUVDV�GH�YLYLU�OD�PDVFXOLQLGDG� 

3HUR�¢&yPR�LQIOX\H� OD� LGHQWLGDG�GHQWUR�GH�HVWH�SURFH�
VR"�'H�DFXHUGR�FRQ�+HUQiQGH]���������OD�LGHQWLGDG�HV�XQD�
FDUDFWHUtVWLFD�TXH�DGTXLHUH�FRPSOHMLGDG�GHELGR�D� OD�FDQWL�
GDG�GH� IDFWRUHV�TXH� LQWHUYLHQHQ�SDUD�TXH�pVWD� VH�Gp�� HQWUH�
ORV�TXH�GHVWDFDQ�� 

 
D� /DV� GLYLVLRQHV� VRFLDOHV� HVWDEOHFLGDV� HQ� FDGD� VRFLH�

GDG�\� pSRFD� �QDFLRQHV�� JHQHUDFLRQHV�� JpQHURV�� FOD�
VHV�� UD]DV�� HWQLDV�� FRPXQLGDGHV�� UHJLRQHV�� ORFDOLGD�
GHV��HWFpWHUD�� 

E� /DV� IRUPDV�HQ�TXH�HVWDV�GLYLVLRQHV�VRQ�FRQVWUXLGDV�
SRU� FDGD� WHRUtD� VRFLDO� \� VXV� UHVSHFWLYDV� IRUPDV� GH�
HQWHQGHU�OD�LGHQWLGDG�GH�ORV�VXMHWRV� 

F� /D�SHUFHSFLyQ�TXH� ORV� VXMHWRV� WLHQHQ�GH� Vt�PLVPRV�
�DXWRSHUFHSFLyQ��LQGHSHQGLHQWHPHQWH�GH�OD�SRVLFLyQ�
TXH�RFXSDQ�HQ�ODV�HVWUXFWXUDV�VRFLDOHV�R�GH�OD�IRUPD�
TXH� VRQ� SHUFLELGRV� SRU� XQ� REVHUYDGRU� WHyULFR� H[�
WHUQR��(VWD�DXWRSHUFHSFLyQ�GHWHUPLQD�FLHUWDV�SUiFWL�
FDV� GH� LQFOXVLyQ� R� H[FOXVLyQ�� GH� UHFRQRFLPLHQWR� R�
GLVWLQFLyQ�VRFLDO��������� 

 
7RGR�HVWR�UHSHUFXWH�D�OR�ODUJR�GHO�SURFHVR�GH�VRFLDOL]DFLyQ��
HO�QLxR�LQWHULRUL]D�ODV�QRUPDV�\�YDORUHV�SURSLRV�GH�XQD�VR�
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FLHGDG�EiVLFDPHQWH�SDWULDUFDO��$� WUDYpV�GH� VX� DSUHQGL]DMH�
HQ� OD� IDPLOLD�� HVFXHOD�� JUXSR� GH� DPLVWDGHV� \� PHGLRV� GH�
FRPXQLFDFLyQ�� DOFDQ]D� HO� VLJQLILFDGR� GHO� FRPSRUWDPLHQWR�
PDVFXOLQR��(O�QLxR�GHVFXEUH�TXH�XQ�KRPEUH�GH�³YHUGDG´�HV�
HO� TXH� VH� FRPSRUWD� VLJXLHQGR�XQD� VHULH� GH�SDWURQHV� \� ORV�
GLIHUHQFLD�GH� DTXHOORV�TXH�QR�GHEH�SUHVHQWDU� SRU� VHU� SUR�
SLRV�GHO�PXQGR�IHPHQLQR��(VWRV�UDVJRV�KDQ�HVWDGR�SUHVHQ�
WHV�GXUDQWH�WLHPSR�LQPHPRULDO� 

(O�JpQHUR�\�VX�VLVWHPD�UHJXODGRU 

/D�FXOWXUD�PDFKLVWD�HV�UHVSDOGDGD�SRU�XQ�VLVWHPD�VRFLR�
SROtWLFR� TXH� OD� UHJXOD�� HO� SDWULDUFDGR�� 'XUDQWH� PLOHV� GH�
DxRV�KD�VLGR�KHUHGDGD�JHQHUDFLRQDOPHQWH��HQ�XQRV�OXJDUHV�
HV�PiV�YLVLEOH�TXH�HQ�RWURV��SRU�HMHPSOR��HQ�DOJXQRV�SDtVHV�
VH�SXHGH�DSUHFLDU�HO�VRPHWLPLHQWR�WRWDOLWDULR�KDFtD�ODV�PX�
MHUHV� D� WUDYpV� GH� XQ� VLVWHPD� GH� FRVWXPEUHV�� WUDGLFLRQHV��
UHOLJLyQ� \� GHPiV� FRQVWUXFFLRQHV� VRFLDOHV� TXH� UHVSDOGDQ�
HVWH�WLSR�GH�FRQGXFWD��&RPR�VHxDOD�%RWHOOR�/RQQJL��������
³«�VyOR�ORV�TXH�WLHQHQ�DXWRULGDG�OHJtWLPD��HV�GHFLU��OD�DX�
WRULGDG� TXH� FRQILHUH� HO� SRGHU�� SXHGH� LPSRQHU� XQD� GHILQL�
FLyQ�GH�Vt�PLVPR�\�GH�OD�GH�ORV�GHPiV�´� 

(V�HQ�HVWH�FRQWH[WR�GH�GHVLJXDOGDG�GH�JpQHUR�\�DFFHVR�
DO� SHQVDPLHQWR� FUtWLFR� GRQGH� VXUJH� OD� QHFHVLGDG� GH� UH-
FRQFHSWXDOL]DU� OD� LGHQWLGDG�GH�KRPEUHV�\�PXMHUHV��(QWHQ�
GLHQGR�TXH�HO�SURFHVR�GH�LGHQWLGDG�QR�VH�PDQWLHQH�HVWiWLFR�
\� TXH� QXQFD� WHUPLQD� GH� FRQFUHWDUVH�� ³«� SDUD� /DFDQ� OD�
LGHQWLGDG�HV�VLHPSUH�XQ�DOJR�LQFRPSOHWR�SRUTXH�FRQVWDQWH�
PHQWH�WHQGUi�FDUHQFLDV�TXH�GHPDQGHQ�VHU�OOHQDGDV��1XQFD�
VH�SRGUtD�GHFLU�TXH�XQ�VXMHWR�KD�DOFDQ]DGR�OD�µFRPSOHWXG¶��
OD� HVWDELOLGDG� µILQDO¶�� \D� TXH� VLHPSUH� H[LVWH� XQD� FDUHQFLD�
>«@�TXH�GHEH�VHU�OOHQDGD��/D�QRFLyQ�GH�FDUHQFLD�VH�UHILHUH�
D�HVH�YDFtR��KXHFR��R�VLWXDFLyQ�GH�LQFRPSOHWXG�TXH�LPSXOVD�
DO� VXMHWR� D� GHVHDU� DOJR�� XQ� DOJR� TXH� OH� KDJD� VHQWLU� SOHQR��
FRPSOHWR�´��%RWHOOR�/RQQJL������� 

3DUD� HO� SRHWD� HVWDGRXQLGHQVH� 5REHUW� %O\� �������� HQ�
UHDOLGDG��KD�VLGR�XQD�WDUHD�FRQMXQWD��HV�GHFLU��³«�ORV�KRP�
EUHV� VH� GLHURQ� FXHQWD� GH� TXH� IDOWDED� 
DOJR
� HQ� VX� LQWHULRU�
TXH� QR� KDEtDQ� VLGR� FDSDFHV� GH� GDU� IRUPD�� \� ODV� PXMHUHV�
UHFODPDURQ� VX� HVSDFLR� FRQ� OD� DYDVDOODGRUD� IXHU]D� GH� ODV�
LQMXVWLFLDV�SDVDGDV´�� 

(Q�JUDQ�SDUWH�GHO�PXQGR��PiV�YLVLEOHPHQWH�HQ�HO�FDVR�
GH�(XURSD�\�DOJXQRV�SDtVHV�GH�$PpULFD��&DQDGi��$UJHQWL�
QD��&KLOH�\�0p[LFR��SRU�PHQFLRQDU�DOJXQRV��VH�KD�JHVWDGR�
XQ�PRYLPLHQWR�UHYROXFLRQDULR�HQ�OD�E~VTXHGD�GH�OD�HUUDGL�
FDFLyQ�GH� OD�YLROHQFLD�GH�JpQHUR�� HO� UHFRQRFLPLHQWR�\�JD�
UDQWtD�GH�ORV�GHUHFKRV�GH�ODV�PXMHUHV�\�QLxDV��'LFKD�UHYR�
OXFLyQ�HV�JHVWDGD�HQ�JUDQ�SDUWH�SRU�HO�IHPLQLVPR��TXH�FRQ�
FLEH�TXH�OD�GHVLJXDOGDG�VRFLDO�VH�KD�RULJLQDGR�SRU�ORV�SUL�
YLOHJLRV� DVLJQDGRV� D� ORV� KRPEUHV� HQ� XQ� PXQGR� GLVHxDGR�
SDUD� EHQHILFLDUORV�� HQ� RWUDV� SDODEUDV�� TXH� ODV� GLIHUHQFLDV�
ELROyJLFDV�VH�WUDQVIRUPHQ�HQ�GHVLJXDOGDG�VRFLDO� 

$� FRQVHFXHQFLD� GH� OD� UHYROXFLyQ� IHPLQLVWD�� OD� OLEHUD�
FLyQ�GH�ORV�FXHUSRV��OD�QHFHVLGDG�GH�SROtWLFDV�S~EOLFDV�TXH�
JDUDQWLFHQ� HO� ELHQHVWDU� GH� WRGDV� \� WRGRV�� HWF�� (V� TXH� VH�
FXHVWLRQy� VHYHUDPHQWH� HO� FRQFHSWR� GH� µVHU� KRPEUH¶�� ODV�
UHFLHQWHV�LQYHVWLJDFLRQHV�VRFLDOHV��ORV�HVWXGLRV�GH�JpQHUR���
WDPELpQ�FRDG\XYDURQ�SDUD�TXH�VH�UHRULHQWDUD�HO�VLJQLILFDGR�
GH� µOD� PDVFXOLQLGDG¶�� 7RGR� HVWR� D� WUDYpV� GH� XQ� SURFHVR�
SDXODWLQR��HQ�HO�TXH�KRPEUHV�\�PXMHUHV� UHIOH[LRQDQ�VREUH�
HO�PRGHOR�WUDGLFLRQDO�GH�JpQHUR��PDVFXOLQR-IHPHQLQR��\�OR�
FXHVWLRQDQ��EXVFDQGR�DVt�QXHYDV�GLQiPLFDV�SDUD�DVXPLU�OD�
PDVFXOLQLGDG� \� IHPLQLGDG�� SULRUL]DQGR� SULQFLSLRV� EiVLFRV�

FRPR��HO� UHVSHWR�� OD�HTXLGDG�� OD� LJXDOGDG�� OD�H[SUHVLyQ�GH�
VHQWLPLHQWRV��HQWUH�RWURV�� 

(V�HYLGHQWH�TXH�HO�PDFKLVPR�HV�XQD�FXOWXUD�UHJXODGRUD�
TXH�EHQHILFLD�D�ORV�KRPEUHV�HQ�OD�PD\RUtD�GH�ORV�FRQWH[�
WRV��/DV�UHODFLRQHV�GH�SRGHU�TXH�VH�GDQ�HQ�GLFKRV�HVFHQD�
ULRV�VRFLDOHV�KDQ�VLGR��SRU�DxRV��HO�REMHWR�GH�HVWXGLR�GH�XQ�
JUDQ�Q~PHUR�GH�LQYHVWLJDFLRQHV��GRQGH��ODV�LQWHUVHFFLRQHV�
GH� JpQHUR� VRQ� XQ� IDFWRU� TXH�� MXQWR� D� RWURV�PiV� FRPR� HO�
RULJHQ� pWQLFR�� OD� FODVH� VRFLDO�� HO� QLYHO� GH� HVWXGLRV�� HWF���
SURSLFLDQ�OD�GHVLJXDOGDG�\�OD�LQHTXLGDG�VRFLDO��³/DV�LQWHU�
VHFFLRQHV� GH� JpQHUR� \� FODVH� VRFLDO�� SRU� HMHPSOR�� SXHGHQ�
VDFDU� D� UHOXFLU� HVSHFLILFDFLRQHV� ~QLFDV� GH� FyPR� RSHUD� HO�
SRGHU� HQ� XQD� VLWXDFLyQ� GHWHUPLQDGD�´� �%RWHOOR� /RQQJL��
����� 

(Q� UHVSXHVWD�� HO� PRGHOR� GH� KRPEUH� DXWRULWDULR� TXH�
GHVGHxD� OD� VHQVLELOLGDG� \� ODV� HPRFLRQHV� HQ� JHQHUDO�� HVWi�
SDVDQGR�SRU�XQD� WUDQVLFLyQ�HQ�YtDV�GH� VHU�VXVWLWXLGR��TXL�
]iV� UHGHVFXEULHQGR� HO� ODGR� WUDGLFLRQDOPHQWH� IHPHQLQR� GH�
ORV�VHQWLPLHQWRV��3HUR�¢FyPR�LQWHJUDU�VX�UD]yQ�\�VX�VHQWL�
PLHQWR�� VX� IRUWDOH]D� \� VX� IUDJLOLGDG�� VX� VH[XDOLGDG� \� VX�
UHFHSWLYLGDG"� ¢&yPR� QR� WHQHU�PLHGR� D� OD� VHQVLELOLGDG�� D�
FHGHU�SRGHU��D�FRPSDUWLU�UHVSRQVDELOLGDGHV��GHQWUR�\�IXHUD�
GH� KRJDU"� (Q� GHILQLWLYD�� ¢FyPR� DGDSWDUVH� D� XQD� QXHYD�
PDVFXOLQLGDG��FXDQGR�D~Q�HO�SUHMXLFLR�VLJXH�YLJHQWH" 

/DV�GLIHUHQFLDV� ItVLFDV�\�SVLFROyJLFDV�HQWUH�KRPEUHV�\�
PXMHUHV� VRQ� HYLGHQWHV�� SHUR� WDPELpQ� OR� VRQ� VXV� LGHQWLGD�
GHV�\�VX�IRUPD�GH�LQWHUDFWXDU�FRQ�HO�HQWRUQR��XQRV�UDVJRV�
IRUMDGRV�HQ� ODV� IDPLOLDV�� FRQWH[WRV� VRFLDOHV�� FRVWXPEUHV�\�
QRUPDV��1R�VH�SXHGH�KDEODU�GH�OR�PDVFXOLQR�VLQ�HQWHQGHU�
VX�HQWRUQR�FXOWXUDO�� OD�KLVWRULD� \� OD� VRFLHGDG�HQ� OD�TXH� VH�
GHVDUUROOD�� &RPR� PHQFLRQD� +HUQiQGH]� �������� ³«QRV�
LGHQWLILFDPRV� QR� VyOR� FRQ� ORV� UDVJRV� R�PRGHORV� TXH� QRV�
VRQ�µVLPSiWLFRV¶��TXH�QRV�IDVFLQDQ�SRU�VX�EHOOH]D��SHUIHF�
FLyQ��HWFpWHUD��VLQR�WDPELpQ�FRQ�PRGHORV�TXH�HYRFDQ�R�HQ�
ORV�FXDOHV� UHFRQRFHPRV�QXHVWUD�V��FDUHQFLD�V��R�GHELOLGDG
�HV�´�� 

/D� VXSHULRULGDG� PDVFXOLQD� UHVSRQGH�� HQWRQFHV�� D� XQD�
FXHVWLyQ�GH�LGHQWLGDG�FROHFWLYD�TXH�VH�UHSURGXFH�HQ�WRGRV�
ORV�FRQWH[WRV�GHO� LQGLYLGXR��VLHQGR� ORV�Q~FOHRV� IDPLOLDUHV�
GRQGH� OD�PD\RUtD�GH� OD�QLxH]�YLYH� VXV�SULPHURV�SDVRV�HQ�
VRFLHGDG�LQWHULRUL]DQGR�ODV�QRUPDV�\�YDORUHV�SURSLRV�GH�XQ�
HQWRUQR�EiVLFDPHQWH�SDWULDUFDO�\�PDFKLVWD��'HVSXpV��FXDQ�
GR� LQLFLDQ� VX� VRFLDOL]DFLyQ� HQ� OD� HVFXHOD�� HQ� HO� JUXSR� GH�
DPLVWDGHV� \� D� WUDYpV� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� VH�
GHWHFWD� TXH� HO� FRPSRUWDPLHQWR�PDVFXOLQR� OOHYD� LPSOtFLWD�
XQD�VHULH�GH�SDWURQHV�TXH�ORV�GLIHUHQFLD�GH�DTXHOORV�TXH�VH�
VXSRQHQ�GHO�PXQGR�IHPHQLQR� 

0DULQD� &DVWDxHGD� �������� HQWDEOD� TXH� GLFKD� GLIHUHQ�
FLDFLyQ� LPSOLFD�TXH�³«ORV�KRPEUHV�QR�VROR�VRQ�GLVWLQWRV�
GH�ODV�PXMHUHV��VRQ�OR�RSXHVWR����6LQ�HPEDUJR��HQ�VX�IRUPD�
WUDGLFLRQDO��HO�VLVWHPD�HV�FRKHUHQWH��VLQ�VHU�EXHQR��GH�QLQ�
JXQD�PDQHUD��HO�PDFKLVPR�µIXQFLRQD¶�SRUTXH�PDQWLHQH�OD�
RSRVLFLyQ�HQWUH� ORV� VH[RV�\�DVHJXUD�HO�SRGHU�GH� ORV�KRP�
EUHV�VREUH�ODV�PXMHUHV´�� 

(O�KRPEUH� WUDGLFLRQDO��SRU� OR� WDQWR��VH�HQFXHQWUD�DWUD�
SDGR�HQ�XQ�ODEHULQWR�GH�UROHV��TXH�SDUDOL]DQ�VX�FDSDFLGDG�
GH�H[WHULRUL]DU�VXV�HPRFLRQHV��DXQTXH�OR�VLHQWD�QHFHVDULR���
LQFOXVLYH�FDQDOL]D�VX�VHQWLU�D�WUDYpV�GH�FRQGXFWDV�YLROHQWDV�
HQ�OD�E~VTXHGD�GH�UHDILUPDU�VX�KRPEUtD�� 

6REUH� OD�QRUPDOL]DFLyQ�GH� OD�YLROHQFLD� UHILHUH�%RWHOOR�
/RQQJL���������FRPR�XQD�DFFLyQ�TXH�DO�HYLGHQFLDUOD�UHVXO�
WD�³«�LQLQWHOLJLEOH�R�KDVWD�RIHQVLYR�TXH�DOJXLHQ�QRV�FULWL�
TXH�R�GHVDSUXHEH�SRU�DGPLUDU�H[SUHVLRQHV�GH�QXHVWUR�FRQ�
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WH[WR�TXH�HVWiQ�PDUFDGDV�SRU�OD�YLROHQFLD�>«@�\D�TXH�HVWDV�
H[SUHVLRQHV�VRQ�SDUWH�GH�ODV�EDVHV�D�SDUWLU�GH�ODV�FXDOHV�QRV�
KHPRV�IRUPDGR�FRPR�VXMHWRV�\�OD�PLVPD�SHUFHSFLyQ�GH�OR�
TXH� VRPRV� WLHQH� HVWUHFKD� UHODFLyQ� FRQ� HVWRV� SDUiPHWURV��
$GHPiV�� HQ� HVWH�PLVPR� SURFHVR�� HV� FRP~Q� TXH� KD\DPRV�
DSUHQGLGR� D� QRPEUDU� WRGR� HOOR� GH� XQD� IRUPD� VRFLDOPHQWH�
DFHSWDEOH�´ 

(Q�FRQWUDSRVLFLyQ��OD�PXMHU�KD�VLGR�GHOHJDGD�DO�iPELWR�
SULYDGR��DO�FXLGDGR�\�ELHQHVWDU�GH�OD�IDPLOLD��D�ODV�ODERUHV�
GH�PDQWHQLPLHQWR� GHO� KRJDU�� HWF��+LVWyULFDPHQWH� SDUD� ODV�
PXMHUHV� DFFHGHU� D� OD� HVIHUD� S~EOLFD�� GH� DFFLyQ� \� WRPD� GH�
GHFLVLRQHV�� KD� UHTXHULGR� GH� XQD� RUJDQL]DFLyQ� \�PRYLOL]D�
FLyQ�SDUD�H[LJLUOR�DO�VLVWHPD��FDVR�FRQWUDULR�D�ORV�KRPEUHV�
TXH�SRU� HO� KHFKR�GH�QDFHU� KRPEUHV� \� DGRSWDU� ODV� QRUPDV�
SUHYDOHFLHQWHV��DGTXLHUHQ�VXV�SULYLOHJLRV��6REUH�HVWD�VLWXD�
FLyQ� GLFH� %OD\�� TXH� HVWH� TXLHEUH� D� OD� WUDGLFLyQ� QR� VH� KD�
PDQLIHVWDGR�SRU�SURSLD�LQLFLDWLYD��VLQR�TXH�KD�VLGR�PRWLYD�
GR�� GH� PDQHUD� LPSRUWDQWH�� SRU� OD� QXHYD� SRVWXUD� TXH� ODV�
PXMHUHV�KDQ�LGR�WRPDQGR�HQ�OD�VRFLHGDG��DUDxDQGR��SRTXL�
WR�D�SRTXLWR��VX�SURSLR�HVSDFLR��(Q�OD�DFWXDOLGDG��\�FRQ�HO�
IHQyPHQR�GH�OD�JOREDOL]DFLyQ��VH�KD�IRUPDOL]DGR�HO�LQJUHVR�
GH�OD�PXMHU�D�OD�HVIHUD�S~EOLFD��FRQ�DFFHVR�D�OD�HGXFDFLyQ�\�
DO� PXQGR� ODERUDO�� FRQ� DYDQFHV� HQ� OD� SDUWLFLSDFLyQ� HQ� OD�
SROtWLFD��ORJUDQGR�DFFHGHU�D�SXHVWRV�HQ�ORV�DOWRV�PDQGRV�HQ�
HO� WUDEDMR� \� H[LJLHQGR� OLEHUWDG� GH� VXV� FXHUSRV� \� YLGD� VH�
[XDO�� 

$QWH�HVWD�WUDQVLFLyQ�D~Q�VH�SXHGH�XELFDU�D�XQ�JUDQ�VHF�
WRU�FRQVHUYDGRU�TXH�HVWi�HQ�FRQWUD�GH�DGTXLULU�SHUVSHFWLYD�
GH�JpQHUR�� HQ�JUDQ�SDUWH�SRUTXH� ³«�HO�JpQHUR�FRPR�SHU�
IRUPDQFH�VH�FRQYLHUWH�HQ�XQD�SUiFWLFD�KDELWXDO�SDUD�HO�VXMH�
WR�FXDQGR�VH�KD�QDWXUDOL]DGR� OD�QRUPD�\�VH�HQFDUQD�FRPR�
KiELWR�´��%RWHOOR�/RQQJL���������SRU�HOOR�FRQVLGHUDQ�TXH�HV�
XQD� FXHVWLyQ� GH�PRGD� PiV� TXH� GH� MXVWLFLD� KLVWyULFD� R� GH�
XQD� DXWpQWLFD� HYROXFLyQ� VRFLDO�� /DPHQWDEOHPHQWH� SDUD�
HVWDV� SHUVRQDV�� HO� DFWLYLVPR� \� PRYLOL]DFLyQ� KD� ORJUDGR�
HQWUDU� SRFR� D� SRFR� GHQWUR� GH� OD� OHJLVODFLyQ� GH� SROtWLFDV�
S~EOLFDV��HO�VHFWRU�HGXFDWLYR�\�OD�HVWUXFWXUD�VRFLDO�� 

(O� KRPEUH� WUDGLFLRQDO� WLHQH� GRV� FDPLQRV�� DLVODUVH� \�R�
UHVLVWLUVH� D� OD� UHDOLGDG� VRFLDO�� R� SDVDU� SRU� HVWH� SURFHVR�GH�
GHV-FRQVWUXFFLyQ� GH� VX�PDVFXOLQLGDG��1R� VH� WUDWD� VyOR� GH�
DVXPLU� UDVJRV� GHQRPLQDGRV� IHPHQLQRV� QL� GH� DOFDQ]DU� XQ�
QXHYR�SURWRWLSR�GH�KRPEUH��6H� WUDWD�GH�EXVFDU�XQ�FDPLQR�
SURSLR�GRQGH� WHQJDQ�FDELGD� ODV�HPRFLRQHV�� ORV�VHQWLPLHQ�
WRV�� HO� UHFRQRFLPLHQWR�\�YLVLELOL]DFLyQ�GH� WRGDV� ODV�SHUVR�
QDV�� SHUR� VREUHWRGR�� FRQFLHQWL]DUVH� GH� TXH� QR� H[LVWH� VROR�
XQ�FDPLQR�SDUD�µVHU¶��&DGD�GtD�HV�PiV�FRP~Q�YHU�KRPEUHV�
SDUWLFLSDQGR�HQ�OD�FULDQ]D�GH�KLMDV�H�KLMRV��UHDOL]DQGR�DFWL�
YLGDGHV�\�WUDEDMRV�TXH�DQWHV�VROR�VH�DGMXGLFDEDQ�D�ODV�PX�
MHUHV��HMHUFLHQGR�XQ�URO�SDWHUQR�FRPSURPHWLGR�HPRFLRQDO�
PHQWH�\�GLVIUXWDQGR�GH�VXV�VHQWLPLHQWRV�\�VH[XDOLGDG� 

5HYROXFLyQ�HVWpWLFD�HQ�HO�KRPEUH�PRGHUQR 

(Q� ORV�DxRV� VHWHQWD��5REHUW�%O\� ��������PHQFLRQD�SRU�
SULPHUD�YH]�HO�WpUPLQR�³KRPEUH�VXDYH´�\�H[SOLFD��³«�HP�
SHFp�D�GHWHFWDU�SRU� WRGR�HO�SDtV�XQ� IHQyPHQR�TXH�SRGUtD�
PRV�GHQRPLQDU�HO�YDUyQ�VXDYH����6H�WUDWD�GH�JHQWH�HQFDQWD�
GRUD�\�YDOLRVD��TXH�QR�TXLHUHQ�GHVWUXLU� OD�7LHUUD�R�GDU�FR�
PLHQ]R�D�XQD�JXHUUD��6X� IRUPD�GH� VHU� \� VX�HVWLOR�GH�YLGD�
GHQRWDQ�XQD�DFWLWXG�DPDEOH�KDFLD�OD�YLGD´��(V��HQ�UHVXPHQ��
XQD�PDVFXOLQLGDG�TXH�SHUPLWH�HO�GHVDUUROOR�SHUVRQDO�\�SUR�
IHVLRQDO�D�WUDYpV�GH�OD�H[WHULRUL]DFLyQ�GH�ODV�HPRFLRQHV��(O�
HVWXGLR�GH�OD�PDVFXOLQLGDG�\�VXV�SURFHVRV�GH�FRQVWUXFFLyQ�
VRQ�P~OWLSOHV� \� VH� HQFDPLQDQ� KDFLD� OD� GHVWUXFFLyQ� GH� ORV�

HVWHUHRWLSRV�� KDQ� VLGR� KRPEUHV� HQ� SURFHVR� GH� GH-
FRQVWUXFFLyQ�ORV�LQWHUHVDGRV�HQ�UHGHILQLU�VX�HVHQFLD�VXPiQ�
GRVH�D� OD� LQYHVWLJDFLyQ��DQiOLVLV�\� UHDVLJQDFLyQ�GH�VLJQLIL�
FDGRV�� 

'H� UHSHQWH�� HO� KRPEUH�PRGHUQR�� FRQ� XQ� DOWR� QLYHO� GH�
OHQJXDMH� HPRFLRQDO� FRPLHQ]D� D� VHQWLU� XQ� QRWDEOH� LQWHUpV�
SRU�VX�DSDULHQFLD� ItVLFD��VLWXDFLyQ�TXH�VH� WRUQD� LQWHUHVDQWH�
SRUTXH�FXOWXUDOPHQWH� OD�FXHVWLyQ� µHVWpWLFD¶�KDEtD�VLGR�KLV�
WyULFDPHQWH��GHVLJQDGD�HQ�H[FOXVLYDPHQWH�D�ODV�PXMHUHV��D�
FRQWLQXDFLyQ�DQDOL]DUHPRV�XQ�SRFR�HVWH�IHQyPHQR�HVWpWLFR�
TXH�KD�VLJQLILFDGR�XQ�JUDQ�DYDQFH�SDUD�FRQVROLGDU�ODV�PDV�
FXOLQLGDGHV�GLYHUVDV� 

(Q������VH�SXEOLFy�XQ�³,URQ�-RKQ´��-XDQ�GH�+LHUUR��GH�
ORV�KHUPDQRV�*ULPP��(VWH� OLEUR��TXH�\D� VH�KD�FRQYHUWLGR�
HQ�XQ�FOiVLFR��LQLFLDUtD�OR�TXH�VH�KD�YHQLGR�D�OODPDU�OD�QXH�
YD�PDVFXOLQLGDG��\�VHUYLUtD�GH�SXQWR�GH�SDUWLGD�SDUD�TXH�HQ�
(VWDGRV�8QLGRV�VH�FUHDUD�HO�³0RYLPLHQWR�GHO�KRPEUH�PLWR
-SRpWLFR´� 

$�PHGLDGRV�GH� ORV�DxRV�QRYHQWD�FRPLHQ]D�D� VRQDU� XQ�
QXHYR� WpUPLQR�GH� OD�PDQR�GH�XQ�SHULRGLVWD�EULWiQLFR��PH�
WURVH[XDO�� &RQ� HVWH� WpUPLQR� VH� SUHWHQGtD� DJOXWLQDU� D� XQ�
QXHYR�KRPEUH��DO�TXH�OH�LPSRUWDED�VX�DVSHFWR�ItVLFR�\�TXH�
UtD�JXVWDU�D�ORV�GHPiV��DGHPiV�GH�D�Vt�PLVPR��8QR�GH�VXV�
SULPHURV� UHSUHVHQWDQWHV� HV� HO� IXWEROLVWD� EULWiQLFR� 'DYLG�
%HFNKDP��TXLHQ�IXH�QRPEUDGR�HO�SDWUyQ�GH�HVWH�FROHFWLYR��
(VWH� PRYLPLHQWR� QRV� UHFXHUGD� TXH� QXHVWURV� FXHUSRV� VRQ�
LQVWUXPHQWR� SDUD� PDQLIHVWDUQRV� VRFLDOPHQWH�� VREUH� HVWR�
%RWHOOR�/RQQJL���������H[SOLFD�TXH�³«�OD�SHUVSHFWLYD�ELR-
SROtWLFD� QRV� UHFXHUGD� TXH� HO� FXHUSR� HV� XQ� HVFHQDULR� GH�
GLVSXWD�VRFLDO��&RQ�HOOR��HO�FXHUSR�SDVD�GH�VHU�XQ�HOHPHQWR�
SHUWHQHFLHQWH�D�OD�HVIHUD�LQGLYLGXDO��D�VHU�XQ�HVFHQDULR�SROt�
WLFR��GRQGH�HV�HQWHQGLGR�HQ�UHODFLyQ�FRQ�RWURV�\�SUREOHPD�
WL]DGR�SRU�XQ�SURFHVR�GH�SROLWL]DFLyQ�TXH�GD�FXHQWD�GH�VXV�
UHVWULFFLRQHV��GHVDItRV�\�SRVLELOLGDGHV�´ 

'H� HVWD�PDQHUD� VH�PDQLILHVWD� XQ� DYDQFH� HQ� HO� URPSL�
PLHQWR�GH�SDUDGLJPDV�JUDFLDV�D� OD�JOREDOL]DFLyQ�� ODV� QXH�
YDV�PDVFXOLQLGDGHV��HQ�VX�H[SUHVLyQ�ItVLFD��DEUHQ�HO�GHEDWH�
DQWH�HVWH�IHQyPHQR�µHVWpWLFR¶��TXH�HQ�GHILQLWLYD�QR�VLJQLIL�
FD� TXH� ORV� KRPEUHV� PHWURVH[XDOHV� \D� VHDQ� KRPEUHV� GHV-
FRQVWUXLGRV��SHUR� Vt� VLJQLILFD�TXH�JUDFLDV�D�HVWR� VH�DFHSWy�
VRFLDOPHQWH� TXH� ORV� KRPEUHV� WDPELpQ� SXHGHQ� FXLGDU� VX�
DVSHFWR�\�PROGHDUOR�D�VX�DQWRMR��FRQ�ORV�UHVSHFWLYRV�SUHMXL�
FLRV� TXH� HVWR� LPSOLFD�� SHUR� \D� QR� WDQ� VHYHURV� FRPR� HQ�
WLHPSRV�DQWHULRUHV�� 

7HQLHQGR� FRPR�DQWHFHGHQWH� HO� IHQyPHQR�GH� OD�PHWUR�
VH[XDOLGDG�HQ�HO�VLJOR�;;,��0DULDQ�6DO]PDQ��,UD�0DWDWKLD�
\� $QQ� 2¶5HLOO\� �������� SODQWHDURQ� XQ� QXHYR� GHEDWH� HQ�
IRUPD� GH� OLEUR� OODPDGR�� ³(O� KRPEUH� GHO� IXWXUR´�� (Q� HVWH�
HVFULWR�SUHVHQWDEDQ�HQ� VRFLHGDG�XQ�FRQFHSWR�KDVWD�HO�PR�
PHQWR� GHVFRQRFLGR� TXH� GHIHQGtD� XQD� IRUPD� GLIHUHQWH� GH�
HQWHQGHU�\�H[SUHVDU�OD�HVHQFLD�GHO�KRPEUH���EHUVH[XDO� 

(VWH� WLSR�GH�KRPEUH�SUHWHQGH� UHVDOWDU� VX� LPDJHQ�PDV�
FXOLQD�\�VXV�HPRFLRQHV��3HUR�DO�ILQDO�GH�FXHQWDV�VH�VLJXHQ�
UHSURGXFLHQGR� HVWHUHRWLSRV� FRPR�� OD� FDEDOOHURVLGDG�� OD�
UXGH]D��HO�FXLGDGR�SHUVRQDO��HO�URPDQWLFLVPR��OD�HOHJDQFLD��
SHUR�DKRUD�FRQ�SRVLELOLGDG�GH�H[WHUQDOL]DU�VXV�HPRFLRQHV�\�
VHQWLPLHQWRV�� (Q� FRQFOXVLyQ�� VHU� �EHUVH[XDO� WDPSRFR� HV�
VLQyQLPR�GH�KRPEUH�FRQ�SHUVSHFWLYD�GH�JpQHUR��FRQVFLHQWH�
GH�VXV�SULYLOHJLRV�\�HQ�GLVSRVLFLyQ�GH�GHFRQVWUXFFLyQ��FRQ�
YLUWLpQGRVH� HQ� RWUR� DQWHFHGHQWH� GH� TXH� OD� PDVFXOLQLGDG�
SXHGH�DGDSWDUVH�\�YLYLUVH�FRPR�D�FDGD�TXLHQ�OH�VHD�IXQFLR�
QDO� 



7ODPDWL����������������-�� 

�� 

¢5HYROXFLyQ�HVWpWLFD�R�FXOWXUD�GHO�FRQVXPLVPR" 

(O�URPSLPLHQWR�GH�SDUDGLJPDV�UHVSHFWR�D�OD�PDVFXOLQL�
GDG�RULJLQy�XQ�QXHYR�PHUFDGR�SDUD�ODV�PDUFDV�GH�FXLGDGR�
SHUVRQDO�\�FRVPHWRORJtD��(O�KRPEUH�+HDY\�8VHU��TXH�VLJ�
QLILFD�� FRQVXPLGRU� KDELWXDO� GH� SURGXFWRV� GH�EHOOH]D�PDV�
FXOLQD�� 

6X�HGDG�RVFLOD�HQWUH�ORV����\����DxRV��SRU�OR�UHJXODU�GH�
FODVH�PHGLD-DOWD� \�HQ� VX�PD\RUtD�GH�FRQWH[WR�XUEDQR��6H�
J~Q�HVWXGLRV�HVWH�KRPEUH�JDVWD�DO� DxR�XQRV�����HXURV�HQ�
SURGXFWRV��XWLOL]D�GLDULDPHQWH�PiV�GH�WUHV��WLHQH�HQWUH�GRV�\�
WUHV�SHUIXPHV�\�GHGLFD�PiV�GH�TXLQFH�PLQXWRV�D�FXLGDUVH� 

(Q�XQ�HVWXGLR�SUHVHQWDGR�SRU�HO�JUXSR�/
2UpDO��VH�DILU�
PD�TXH� HO� KRPEUH�GH� KR\� HV�PiV� UHFHSWLYR� \� VH� DWUHYH� D�
LQWHJUDU� HQ� VX� UXWLQD� OD� DSOLFDFLyQ� GH� H[IROLDQWHV�� FUHPDV�
DQWLDUUXJDV�R�WUDWDPLHQWRV��/DV�FLIUDV�GHO�VHFWRU�DVt�OR�FRQ�
ILUPDQ��(Q�XQ�PRPHQWR�GH�FULVLV��OD�YHQWD�GH�HVWRV�SURGXF�
WRV� KD� H[SHULPHQWDGR� XQ� FUHFLPLHQWR� GHO� �� SRU� FLHQWR� HQ�
������ DGHPiV� HO� HTXLYDOHQWH� GH� WUHV� GH� FDGD� GLH]� HXURV�
GHVWLQDGRV�D�OD�FRVPpWLFD�VRQ�FRQVXPLGRV�HQ�QXHVWUR�SDtV��
0p[LFR��SRU�KRPEUHV� 

$QWH�HVWD� VLWXDFLyQ�YDOH� OD�SHQD�SUHJXQWDUVH�� HQWRQFHV�
¢/RV� KRPEUHV� TXH� HQWUDQ� GHQWUR� OD� FXOWXUD� GHO� FXLGDGR�
SHUVRQDO�SXHGHQ�FRQVLGHUDUVH�SDUWH�GH�XQD�QXHYD�PDVFXOL�
QLGDG"� 6t�� XQD� PDVFXOLQLGDG� TXH� SURFXUD� HO� DXWRFXLGDGR��
TXH�SRGUtD�VHU�RULJLQDGR�SRU��OD�SpUGLGD�GH�SRGHU�\�SULYLOH�
JLRV� HQ� OD� VRFLHGDG�� OD� JOREDOL]DFLyQ�� OD� PRGD� R� SRU� XQD�
YHUGDGHUD� UH-HVWUXFWXUDFLyQ� LGHROyJLFD� HQ� ODV� FRQVWUXFFLR�
QHV� GH� JpQHUR�� SRU� FXDOTXLHUD� TXH� VHD� HO� RULJHQ� UHVXOWD�
HIHFWLYD�� SHUR� HV� LPSRUWDQWH� QR� FRQIXQGLU� HVWD� IRUPD� GH�
YLYLU� OD� PDVFXOLQLGDG� FRQ� GHV-FRQVWUXFFLyQ� SDUD� DGTXLULU�
SHUVSHFWLYD�\�FRQFLHQFLD�GH�JpQHUR�\D�TXH�pVWD�UHTXLHUH�GH�
XQ� DQiOLVLV� PiV� PHWLFXORVR� \� FXHVWLRQDPLHQWRV� DQDOtWLFR-
UHIOH[LYRV� VREUH� ODV� UHODFLRQHV� GH� SRGHU� HQWUH� KRPEUHV� \�
PXMHUHV� 

0LHQWUDV�SRGHPRV�SDVDU�OLVWD�GH�DOJXQDV�ILJXUDV�S~EOL�
FDV�LQWHUQDFLRQDOHV�TXH�GDQ�IH�GH�HVWD�UHYROXFLyQ�HVWpWLFD��
-HVVH�(LVHQEHUJ��-DPHV�)UDQFR��&ROLQ�)LUWK��*HUDUG�3LTXp��
5DID�1DGDO��$QGUHZ�*DUILHOG�R�ILJXUDV�FOiVLFDV�FRPR�OD�GH�
*HRUJH�&ORRQH\��-DYLHU�%DUGHP�\�$GULHQ�%URG\��SRU�PHQ�
FLRQDU�VROR�DOJXQRV�HMHPSORV�GH�KRPEUHV�SUHRFXSDGRV�SRU�
VX�LGHQWLGDG�PDVFXOLQD�\�VX�DSDULHQFLD�ItVLFD�� 

5HLYLQGLFDFLyQ�VH[XDO�GH�OD�PXMHU 

6XPDGR�DO� SURFHVR�GH� UH-VLJQLILFDFLyQ�GH� OD� LGHQWLGDG�
PDVFXOLQD�� VH� HQFXHQWUD� HO� DQiOLVLV� GH� OD� OLEHUWDG� GH� ORV�
FXHUSRV�\�OD�VH[XDOLGDG��*UDQ�SDUWH�GH�VX�HVWXGLR�HV�JUDFLDV�
D�OD�WHRUtD�IHPLQLVWD��6LQ�HPEDUJR��SHVH�D�TXH�HO�IHPLQLVPR�
EXVFD� UHGXFLU� OD� EUHFKD� GH� GHVLJXDOGDG� H� LQHTXLGDG� HQWUH�
PXMHUHV�\�KRPEUHV��PX\�D�PHQXGR�VX�REMHWLYR�GH�OXFKD�VH�
PDOLQWHUSUHWD�� 

(Q�HO� iPELWR� VH[XDO� ODV�PXMHUHV�EXVFDQ� UHLYLQGLFDU� VX�
VDWLVIDFFLyQ� VH[XDO� D� WUDYpV�GH� UHODFLRQHV�SODFHQWHUDV�R� OD�
DXWR-HVWLPXODFLyQ��(O�RUJDVPR�IHPHQLQR��VH�FRQYLUWLy�HQ�HO�
PRPHQWR� FODYH� GH� XQ� FRQWH[WR� LJXDOLWDULR�� VLWXDFLyQ� TXH�
SURSLFLD�UHODFLRQHV�VH[XDOHV�EDVDGDV�HQ�HO�FRPSODFLPLHQWR�
PXWXR�\�URPSLHQGR��HQ�SDUWH���OD�LGHD�GH�TXH�HO�DFWR�VH[XDO�
WHUPLQD�FXDQGR�HO�KRPEUH�FRQVLJXH�VX�VDWLVIDFFLyQ��SRU�OR�
TXH� HO� URO� PDVFXOLQR� FDPELD�� $GHPiV�� OD� WHQGHQFLD� FRQ�
WHPSRUiQHD� HV� H[SHULPHQWDU� OD� VH[XDOLGDG� TXLWiQGROH� OD�
FDUJD�VHQWLPHQWDO�\�FRQYLUWLHQGR�HO�DFWR�VH[XDO�HQ�XQD�FR�
QH[LyQ�ItVLFD�PiV�TXH�HPRFLRQDO� 

(Q�HVWD�OtQHD�HO�HVSHFLDOLVWD�\�WHUDSHXWD�9tFWRU�6IRU]LQL�

�������� H[SOLFD� TXH� WRGDYtD� D� PHGLDGRV� GHO� VLJOR� ;;� QR�
HUD�ELHQ�YLVWR�TXH�OD�PXMHU�H[SUHVDUD�OD�QHFHVLGDG�GHO�SOD�
FHU�VH[XDO�\�TXH�FXDQGR�FRPLHQ]D�D�H[LJLU�HO�RUJDVPR��HO�
KRPEUH� OD� GHVFRQRFH� \� VH� DWHPRUL]D� GH� HVWD� LGHD�� 'LFKD�
VLWXDFLyQ�VH�HQWLHQGH�FRPR�HO�SURFHVR�GH�DVLPLODU�TXH�DKR�
UD�HQ�OD�UHODFLyQ�VH[XDO��HO�KRPEUH�YD�D�WHQHU�TXH�FRRSHUDU�
SDUD�TXH�pO�\�HOOD�REWHQJDQ�HO�PLVPR�QLYHO�GH�VDWLVIDFFLyQ� 

(O�KRPEUH�PRGHUQR�\�ODV�QXHYDV�PDVFXOLQLGDGHV 

7RPDU�FRQFLHQFLD�GH�TXH�KRPEUHV�\�PXMHUHV�SRGHPRV�
GHVDUUROODUQRV�HQ�LJXDOGDG�GH�FRQGLFLRQHV�\�RSRUWXQLGDGHV�
HQ�WRGRV�ORV�FRQWH[WRV��KD�VLGR�WHPD�GH�GHEDWH�HQ�ORV�~OWL�
PRV� DxRV��3UREOHPiWLFDV�TXH� HUDQ� FRQVLGHUDGDV� LQGLVFXWL�
EOHV�FRPR��ODV�IDPLOLDV�PRQR�\�KRPRSDUHQWDOHV��ORV�PDWUL�
PRQLRV�LJXDOLWDULRV��HO�DXWRFXLGDGR�PDVFXOLQR��HO�DERUWR��OD�
GLYHUVLGDG�VH[XDO�� OD�YLROHQFLD�GH�JpQHUR�� HWF��� VH�HQFXHQ�
WUDQ�VREUH�OD�PHVD�GH�OD�RSLQLyQ�S~EOLFD� 

(QWHQGLHQGR�TXH�OD�YLROHQFLD�VH�RULJLQD�SRU�HO�DEXVR�GH�
SRGHU�\�VH�OH�FRQVLGHUD�SDUWH�GHO�iPELWR�SULYDGR��OD�LQYLVL�
ELOL]D��WDO�HV�HO�FDVR�GH�OD�YLROHQFLD�GH�JpQHUR��FRPR�HQXQ�
FLD� )HUQiQGH]� �������� ³«OD� DJUHVLyQ� HVWi� DO� VHUYLFLR� GHO�
RUGHQ�HVWDEOHFLGR�>«@�HQ�HVSHFLDO��OD�DJUHVLyQ�TXH�VH�HMHU�
FH� VREUH� ORV� JUXSRV� R� SHUVRQDV� TXH� HVWiQ� HQ� SRVLFLRQHV�
DVLPpWULFDV�GH�SRGHU�´� 

(V� HQ� HVWH� FRQWH[WR� HQ� HO� TXH� VH� FRQFLEHQ� ODV� QXHYDV�
PDVFXOLQLGDGHV��TXH�SUHWHQGHQ�VXSHUDU� ORV�HVWHUHRWLSRV�GH�
JpQHUR�FRQIRUPDQGR�XQ�PRGHOR�GLIHUHQWH�\�VHOHFWLYR�GH�OD�
LGHQWLGDG�PDVFXOLQD�� TXH� SHUPLWH� VHU� SHUVRQD� SRU� HQFLPD�
GH�VHU�KRPEUH��6H�EDVD�SULQFLSDOPHQWH�HQ� 

 
�� $FHSWDU�OD�SURSLD�YXOQHUDELOLGDG�PDVFXOLQD� 
�� $SUHQGHU�D�H[SUHVDU�HPRFLRQHV�\�VHQWLPLHQWRV� 
�� $SUHQGHU� PpWRGRV� QR� YLROHQWRV� SDUD� UHVROYHU� ORV�

FRQIOLFWRV� 
�� $SUHQGHU� \� DFHSWDU� DFWLWXGHV� \� FRPSRUWDPLHQWRV�

WUDGLFLRQDOPHQWH�FRQVLGHUDGRV�IHPHQLQRV� 
 
'LFKDV� IRUPDV� GH� H[SUHVDU� OD� PDVFXOLQLGDG� D\XGDQ� D�

SURSLFLDU�HO�GHVDUUROOR�SHUVRQDO�\�FROHFWLYR�� OD�H[WHULRUL]D�
FLyQ� GH� ODV� HPRFLRQHV� \� OD� SDUWLFLSDFLyQ� HQ� XQD� UHODFLyQ�
SURIXQGD�FRQ�HO�UHVWR�GH�OD�VRFLHGDG� 

$VLPLVPR��HV�IXQGDPHQWDO�UHFDOFDU�TXH�VRPRV�XQ�FRQ�
MXQWR� GH� VLJQLILFDGRV� FRQWH[WXDOL]DGRV�� SHUR� TXH� HVR� QR�
GHEH�GH� VHU� HO� IDFWRU� WRWDO� GH� FyPR� SUHWHQGHPRV� GHVDUUR�
OODUQRV�SHUVRQDO�H�LQWHUSHUVRQDOPHQWH��'HEHPRV�DGTXLULU�OD�
FDSDFLGDG�FUtWLFD�\�VHQVLELOLGDG�SDUD�HYLWDU�YLROHQWDU�D�WHU�
FHUDV� SHUVRQDV�� VREUH� WRGR� VL� HVWDPRV� FRQVFLHQWHV� GH� TXH�
WHQHPRV�SULYLOHJLRV�R�FRQWH[WRV�TXH�QRV�IDYRUHFHQ�� 

6HJXLU� HQ� OD� UXWD� GHO� DQiOLVLV�� LQYHVWLJDFLyQ� VRFLDO� \�
HVFULELU�VREUH�HOOR��SRUTXH�FRPR�GLFH� OD�HVFULWRUD�� ILOyVRID�
\� IHPLQLVWD� IUDQFHVD�6LPRQH� GH�%HDXYRLU� �������� � ³QR� VH�
QDFH�PXMHU��VH�OOHJD�D�VHUOR´�H�LQGXGDEOHPHQWH�WDPSRFR�VH�
QDFH�KRPEUH��VH�OOHJD�D�VHUOR� 

5HIHUHQFLDV� 

%O\��5�� ��������(O�KRPEUH�GH�KLHUUR�� OD�QXHYD�PDVFXOLQL�
GDG��(O�EORJ�DOWHUQDWLYR��&RQVWUX\HQGR�XQ�PXQGR�PHMRU��
0HQVDMH� GH� XQ� EORJ�� 2EWHQLGR� GH�� KWWSV���
ZZZ�HOEORJDOWHUQDWLYR�FRP������������HO-KRPEUH-GH-
KLHUUR-OD-QXHYD-PDVFXOLQLGDG-VHJXQ-UREHUW-EO\� 

%RWHOOR�/RQQJL�� /�� �������� ,GHQWLGDG�PDVFXOLQLGDG� \� YLR�
OHQFLD�GH�JpQHUR��8Q�DFHUFDPLHQWR�D�ORV�YDURQHV�MyYHQHV�



7ODPDWL����������������-�� 

�� 

PH[LFDQRV��,QVWLWXWR�0H[LFDQR�GH�OD�-XYHQWXG��0p[LFR�� 
&DVWDxHGD�� 0�� �������� /D� H[SHULHQFLD� KRPRVH[XDO�� SDUD�
FRPSUHQGHU� OD� KRPRVH[XDOLGDG� GHVGH� GHQWUR� \� GHVGH�
IXHUD��3DLGyV��0p[LFR� 

'H� %HDXYRLUP� 6�� �������(O� VHJXQGR� VH[R�� &'0;��0;��
(GLWRULDO�'H�%ROVLOOR 

)HUQiQGH]��&�� �������(O�FRQFHSWR�GH�DJUHVLyQ�HQ�XQD�VR�
FLHGDG�VH[LVWD��9LROHQFLD�\�VRFLHGDG�SDWULDUFDO��0DGULG� 

+HUQiQGH]��*����������,PSOLFDFLRQHV�HGXFDWLYDV�GHO�FRQVX�
PR�FXOWXUDO�HQ�DGROHVFHQWHV�HQ�1H]D��7HVLV�GH�0DHVWUtD��
',(�&LQYHVWDY��0p[LFR� 

+HUQiQGH]��*�� ��������,GHQWLGDG�\�SURFHVRV�GH� LGHQWLILFD�
FLyQ� �7H[WR� LQpGLWR���2EWHQLGR�GH�� KWWSV���HV�VFULEG�FRP�

GRFXPHQW�����������+HUQDQGH]-=DPRUD-,GHQWLGDG-\-
3URFHVR-GH-,GHQWLILFDFLRQ� 

7KRPSVRQ��.����������7R�%H�D�0DQ��1XHYD�<RUN��7DUFKHU�
3UHVV�� 

5RGUtJXH]� GH� %XMDODQFH�� 5�� �������� (O� VLJQLILFDGR� GH� OD�
PDVFXOLQLGDG�� 2EWHQLGR� GH�� KWWS���
ZZZ�PXQGREHOOH]D�FRP�%HOOLQWHULRU�+RPEUHVLJOR;;,�
PDVFXOLQLGDG����KWP 

6DO]PDQ��0���0DWDWKLD�� ,�� \�2
5HLOO\��$�� ��������7KH�)X�
WXUH�RI�0HQ��/RQGRQ��(1*��3DOJUDYH�0DFPLOODQ������SS�� 

6IRU]LQL�� 9�� ������� FLWDGR� HQ� (O� ODGR� IHPHQLQR� GH� HOORV��
7LWLQD� GH� :RUG� 3UHVV�� 2EWHQLGR� GH�� KWWSV���
WLWLQD���ZRUGSUHVV�FRP� 


