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8QLYHUVLGDG�GH�ODV�)XHU]DV�$UPDGDV�±�(63(����������6DQJROTXt��(FXDGRU�
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5HVXPHQ
(Q�HO�SUHVHQWH�HဧXGLR�VH�UHDOL]D�XQ�DQiOLVLV�DFHUFD�GH�OD�LPSOLFDFLyQ�GHO�FRQWURO�HဧUDWpJLFR�GH�ORV�UHFXUVRV�
SULPDULRV�SDUD�JHQHUDFLyQ�GH�HQHUJtDV�HQ�IRUPD�JHQHUDO��SULQFLSDOPHQWH�DERUGD�HO�HဧXGLR�HQ�IXQFLyQ�GH�ORV�
UHFXUVRV�QR�KtGULFRV��IRWRYROWDLFD��HyOLFD��JHRWpUPLFD�\�RWUDV�VLPLODUHV��%DVDGRV�HQ�ORV�UHFLHQWHV�KHFKRV�TXH�
OD�KXPDQLGDG�Hဧi�VRSRUWDQGR�FRPR�OD�SDQGHPLD�\�HO�FRQÀLFWR�EpOLFR�HQWUH�5XVLD�\�8FUDQLD��VH�KD�DERUGDGR�
OD�GLV\XQWLYD�GH�OD�LPSRUWDQFLD�GH�TXH�ORV�UHFXUVRV�SULPDULRV�HQHUJpWLFRV�HဧpQ�EDMR�HO�FRQWURO�HဧUDWpJLFR�
GHO�(ဧDGR�~QLFDPHQWH��R�TXH�VHDQ�DGPLQLဧUDGRV�EDMR�RWURV�PRGHORV��FRPR�SRGUtDQ�VHU��DVRFLDFLRQHV�S~EOL-
FR�SULYDGDV��SULYDWL]DUODV�R�FRQFHVLRQDUODV��(O�DUWtFXOR�Hဧi�HဧUXFWXUDGR�GH�OD�VLJXLHQWH�PDQHUD��OD�VHFFLyQ�
,�FXEUH�XQD�LQWURGXFFLyQ�GH�OD�VLWXDFLyQ�DFWXDO�GH�ODV�HQHUJtDV�UHQRYDEOHV�HQ�HO�(FXDGRU��HQ�OD�VHFFLyQ�,,�VH�
SUHVHQWD�XQD�SHUVSHFWLYD�GH�JHQHUDFLyQ�GH�HQHUJtD�HOpFWULFD�PHGLDQWH�UHFXUVRV�UHQRYDEOHV��HQ�OD�VHFFLyQ�,,,�
VH�SRQH�HQ�HYLGHQFLD�HO�SUREOHPD�GHO�FRQWURO�HဧUDWpJLFR�GH�OD�JHQHUDFLyQ�GH�HQHUJtD�HOpFWULFD�\�FRQ�EDVH�D�
HOOD�VH�SURSRQH�OD�SRVLEOH�HဧUXFWXUD�GH�JHQHUDFLyQ�HOpFWULFD��)LQDOPHQWH��HQ�OD�VHFFLyQ�,9�VH�PXHဧUDQ�ODV�
FRQFOXVLRQHV�\�WUDEDMRV�IXWXURV�

3DODEUDV�FODYH��$GPLQLဧUDFLyQ��HဧUDWHJLD��JHQHUDFLyQ��JHဧLyQ��UHQRYDEOHV��VHFXULWL]DFLyQ

$EဧUDFW
,Q�WKH�SUHVHQW�ဧXG\��DQ�DQDO\VLV�LV�FDUULHG�RXW�DERXW�WKH�LPSOLFDWLRQ�RI�WKH�ဧUDWHJLF�FRQWURO�RI�SULPDU\�UH-
VRXUFHV�IRU�HQHUJ\�JHQHUDWLRQ�LQ�JHQHUDO��PDLQO\�DGGUHVVLQJ�WKH�ဧXG\�EDVHG�RQ�QRQ�ZDWHU�UHVRXUFHV��SKRWR-
YROWDLF��ZLQG��JHRWKHUPDO�DQG�RWKHU�VLPLODU��%DVHG�RQ�WKH�UHFHQW�HYHQWV�WKDW�KXPDQLW\�LV�HQGXULQJ��VXFK�DV�
WKH�SDQGHPLF�DQG�WKH�ZDU�EHWZHHQ�5XVVLD�DQG�8NUDLQH��WKH�GLOHPPD�RI�WKH�LPSRUWDQFH�RI�SULPDU\�HQHUJ\�
UHVRXUFHV�EHLQJ�XQGHU�WKH�ဧUDWHJLF�FRQWURO�RI�WKH�ဧDWH�RQO\��RU�EHLQJ�DGPLQLဧHUHG�XQGHU�RWKHU�PRGHOV��VXFK�
DV��SXEOLF�SULYDWH�DVVRFLDWLRQV��SULYDWL]DWLRQ�RU�FRQFHVVLRQ��7KH�DUWLFOH� LV�ဧUXFWXUHG�DV�IROORZV��VHFWLRQ�,�
FRYHUV�DQ�LQWURGXFWLRQ�WR�WKH�FXUUHQW�VLWXDWLRQ�RI�UHQHZDEOH�HQHUJLHV�LQ�(FXDGRU��LQ�VHFWLRQ�,,�ZH�SUHVHQW�D�
SHUVSHFWLYH�RI�HOHFWULFLW\�JHQHUDWLRQ�WKURXJK�UHQHZDEOH�UHVRXUFHV��LQ�VHFWLRQ�,,,�LW�LV�SXW�LQWR�HYLGHQFH�WKH�
SUREOHP�RI�ဧUDWHJLF�FRQWURO�RI�HOHFWULFLW\�JHQHUDWLRQ�DQG�EDVHG�RQ�LW�ZH�SURSRVH�WKH�SRVVLEOH�ဧUXFWXUH�RI�
HOHFWULFLW\�JHQHUDWLRQ��DQG�¿QDOO\�LQ�VHFWLRQ�,9�FRQFOXVLRQV�DQG�IXWXUH�ZRUN�

.H\ZRUGV��$GPLQLဧUDWLRQ��JHQHUDWLRQ��PDQDJHPHQW��UHQHZDEOH��VHFXULWL]DWLRQ��ဧUDWHJ\

)HFKD�GH�5HFHSFLyQ���������������$FHSWDGR�������������±�3XEOLFDGR������������
,661������������±�'2,��KWWSV���G[�GRL�RUJ����������5&6'�92/���1���������� 
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,��,QWURGXFFLyQ

(O�FOLPD�� OD�RURJUDItD�� OD�KLGURJUDItD�\�HQ�JHQHUDO� OD�SRVLFLyQ�JHRJUi¿FD�GHO�(FXDGRU�FRQ¿JXUDQ�XQ�
FRQMXQWR�GH�YHQWDMDV�\�GHVYHQWDMDV�TXH�GH¿QHQ�VXV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�QR�KtGULFRV��PHGLDQWH�
ORV�FXDOHV�VH�SXHGH�JHQHUDU�HQHUJtD�HOpFWULFD�HQ�FDQWLGDGHV�VX¿FLHQWHV�SDUD�FXEULU�OD�GHPDQGD�DFWXDO�
GHO�SDtV��VX�FRQဧDQWH�FUHFLPLHQWR�H�LQFOXVLYH�HဧDU�HQ�FRQGLFLRQHV�GH�H[SRUWDU�HQHUJtD��$FWXDOPHQWH��HQ�
HO�(FXDGRU��OD�JHQHUDFLyQ�KLGUiXOLFD�FXEUH�DOUHGHGRU�GHO�����GH�OD�SURGXFFLyQ�GH�HQHUJtD��'HO�����UHV-
WDQWH��HO�����FRUUHVSRQGH�D�JHQHUDFLyQ�WpUPLFD�\�HO����VH�UHSDUWH�HQWUH�ELRPDVD��ELRJiV��IRWRYROWDLFD�
\�HyOLFD��0((5���������'H�HVH�����OD�JHQHUDFLyQ�VRODU�IRWRYROWDLFD��39��FRUUHVSRQGH�DO���������HyOLFD�
������\�HQ�RWUDV�UHQRYDEOHV�QR�KtGULFDV�HO�������HဧDV�DEDဧHFHQ�ORFDOLGDGHV�FHUFDQDV�FRPR�OD�FHQWUDO�
HyOLFD�GH�9LOORQDFR��TXH�VLUYH�D�OD�FLXGDG�GH�/RMD��\�ODV�LQဧDODGDV�HQ�OD�,VOD�6DQ�&ULဧyEDO�HYLGHQFLDQ�
HO�GH¿FLHQWH�DSURYHFKDPLHQWR�GH�UHFXUVRV�SULPDULRV�QR�UHQRYDEOHV�

(O�(ဧDGR�KD�OODPDGR�D�OLFLWDFLyQ�LQWHUQDFLRQDO�SDUD�LQဧDODU�SODQWDV�JHQHUDGRUDV�GH�HQHUJtD�PHGLDQWH�
UHFXUVRV�UHQRYDEOHV�QR�FRQYHQFLRQDOHV��HO�LQFUHPHQWR�SUR\HFWDGR�HV�GH�����0:��6H�HဧLPD�TXH�HဧH�
LQFUHPHQWR�HQWUDUtD�HQ�VHUYLFLR�D�LQLFLRV�R�PHGLDGRV�GHO�������VL�QR�KD\�UHWUDVRV��$GHPiV��VH�KD�OLFLWDGR�
����0:�JHQHUDGRV�PHGLDQWH�FLFOR�FRPELQDGR�GH�JDV�QDWXUDO��0((5���������'H�ORV�����0:�TXH�VH�
DGLFLRQDUiQ������0:�VRQ��JHQHUDFLyQ�KtGULFD������0:�39�HyOLFD��\�ORV����0:�UHဧDQWHV�VRQ�ELRPDVD�

(ဧH�SDQRUDPD�KDFH�SHQVDU�TXH�HO�IXWXUR�GH�ODV�UHQRYDEOHV�QR�FRQYHQFLRQDOHV�HQ�HO�(FXDGRU�WLHQH�SRVL-
ELOLGDGHV�GH�GHVDUUROOR��6LQ�HPEDUJR��OD�PD\RUtD�GH�OD�HQHUJtD�HOpFWULFD�GHO�SDtV�HV�JHQHUDGD�SRU�PHGLR�
GHO�UHFXUVR�DJXD��HဧR�GL¿FXOWD�HO�GHVDUUROOR�GH�SDUTXHV�IRWRYROWDLFRV��HyOLFRV�\�JHRWpUPLFRV��D�SHVDU�
GH�TXH�DFWXDOPHQWH�VX�GHVDUUROOR�VRQ�WHQGHQFLD�PXQGLDO��DSRUWDQGR�LPSRUWDQWHV�FDQWLGDGHV�GH�SRWHQFLD�
HOpFWULFD�HQ�SDtVHV�LQGXဧULDOL]DGRV�FRPR�HQ�OD�8QLyQ�(XURSHD��8(��\�&KLQD�

3RU�RWUR�ODGR��H[LဧH�XQD�IXHUWH�GLVFXVLyQ�DFHUFD�GH�LQFRQYHQLHQWHV�HFROyJLFRV��HQ�UHODFLyQ�FRQ�OD�JHQH-
UDFLyQ�KLGUiXOLFD��9DULRV�HဧXGLRV�VRဧLHQHQ�OD�WHVLV�GH�TXH�OD�KLGURHOHFWULFLGDG��D�SHVDU�GH�VHU�QR�FRQ-
WDPLQDQWH��QR�HV�HFR�DPLJDEOH��%HUPDQQ���������\D�TXH�VX�FRQဧUXFFLyQ�\�IXQFLRQDPLHQWR�UHSUHVHQWDQ�
XQ�LPSDFWR�LQFDOFXODEOH�HQ�HO�DPELHQWH��GHVGH�OD�HOLPLQDFLyQ�GH�WLHUUDV�GH�FXOWLYR��KDဧD�OD�GHဧUXFFLyQ�
GH�HFRVLဧHPDV�VHQVLEOHV�TXH�GLItFLOPHQWH�SRGUiQ�UHFRQဧLWXLUVH�

/DV�FHOGDV�VRODUHV�FRPHUFLDOHV�YDUtDQ�GHVGH�HO�����DO�����HQ�H¿FLHQFLD�GH�FRQYHUVLyQ��HV�GHFLU��FRQ-
YHUWLU� OD� LUUDGLDFLyQ�VRODU�D�HQHUJtD�HOpFWULFD� �0RUJXHUD��������%DOHQ]DWHJXL���������SXGLHQGR� OOHJDU�
FRQ�HO�GHVDUUROOR�GH�QXHYRV�PDWHULDOHV�FRPR�OD��SHURYVNLWD��KDဧD�WDVDV�GH�FRQYHUVLyQ�GH�DOUHGHGRU�GHO�
����

/RV�JHQHUDGRUHV�HyOLFRV�EDVDGRV�HQ�WLHUUD�FRQ�SRWHQFLDV�SURPHGLR�GH�����0:��$((���������JHQHUD-
GRUHV�SDUD�SDUTXHV�R൵VKRUH��TXH�SXHGHQ�DOFDQ]DU�DFWXDOPHQWH�KDဧD�ORV����0:�\�HQ�FRQWLQXR�FUHFL-
PLHQWR��FX\DV�H¿FLHQFLDV�URQGDQ�HO������+HUEHUW��������:X���������FRQYLHUWHQ�OD�IXHU]D�GH�HPSXMH�GHO�
YLHQWR�HQ�HQHUJtD�FLQpWLFD�\�¿QDOPHQWH�OD�WUDQVIRUPDQ�HQ�HQHUJtD�HOpFWULFD��/D�)LJXUD����D��LOXဧUD�OD�
HYROXFLyQ�FUHFLHQWH�GH�ODV�WXUELQDV�HyOLFDV�XWLOL]DGDV�HQ�OD�8(�SDUD�SDUTXHV�HyOLFRV�HQ�WLHUUD��(O�UpFRUG�
GHO�PD\RU�DHURJHQHUDGRU�GH����0:�GH�SRWHQFLD�SDUD�SDUTXHV�HyOLFRV�R൵VKRUH�OR�WLHQH�*HQHUDO�(OHFWULF�
�*(���������OD�)LJXUD����E��PXHဧUD�HO�WDPDxR�FRPSDUDWLYR�GH�OD�WXUELQD�HQ�PHQFLyQ��(ဧRV�GRV�~OWLPRV�
PpWRGRV�GH�JHQHUDFLyQ�WDPELpQ�WLHQHQ�GHWUDFWRUHV�TXH�VH�RSRQHQ�D�VX�LQဧDODFLyQ�\�GHVDUUROOR��HVJUL-
PHQ�LJXDOPHQWH�DUJXPHQWRV�GH�LPSDFWR�DPELHQWDO�

(Q�OR�TXH�UHVSHFWD�D�JHRWHUPLD��HQ�HO�SDtV�QR�H[LဧH�UHJLဧUR�R¿FLDO�GH�JHQHUDGRUHV�GH�HဧH�WLSR��HV�GHFLU��
TXH�QR�H[LဧHQ�SODQWDV�JHQHUDGRUDV�JHRWpUPLFDV��OR�FXDO�HV�XQD�IDOHQFLD��WRPDQGR�HQ�FXHQWD�HO�HYLGHQWH�
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SRWHQFLDO�JHRWpUPLFR�TXH��D�VLPSOH�YLဧD�\�VLQ�PD\RU�DQiOLVLV�VH�HYLGHQFLD�\�FDH�SRU�VX�SURSLR�SHVR��
(FXDGRU�SHUWHQHFH�DO�FRQMXQWR�GH�SDtVHV�FX\D�RURJUDItD�Hဧi�GH¿QLGD�SRU�HO�&LQWXUyQ�GH�)XHJR�GHO�3DFt-
¿FR��SRVHH����YROFDQHV�HQWUH�DFWLYRV��SRWHQFLDOPHQWH�DFWLYRV�\�HQ�HUXSFLyQ��,*(31���������/D�)LJXUD�
���GHWDOOD�OD�GLဧULEXFLyQ�GH�ORV�YROFDQHV�HQ�HO�(FXDGRU��$O�PRPHQWR��VH�KD�SODQWHDGR�OD�LQဧDODFLyQ�GH�
���0:�GH�JHRWpUPLFD��OD�PLVPD�TXH�HQWUDUtD�HQ�IXQFLRQDPLHQWR�HQ�HO�������-RUTXHUD��������

(QIRTXH�(ဧUDWpJLFR�GH�ORV�5HFXUVRV�5HQRYDEOHV�SDUD�*HQHUDFLyQ�(OpFWULFD�HQ�HO�(FXDGRU

)LJXUD����(YROXFLyQ�GH�OD�SRWHQFLD�GH�ORV�DHURJHQHUDGRUHV�\�FRPSDUDWLYD�GH�WDPDxR�GH�OD�WXUELQD�HyOLFD�+$/,$'(�;����0:�
)XHQWH��(1(/�*5((1�32:(5��$FWLRQ�5HQHZDEOHV��

)LJXUD����9ROFDQHV�HQ�HO�(FXDGRU��2EWHQLGR�GH�,*(31�



��

,,��3HUVSHFWLYD�GH�JHQHUDFLyQ�HOpFWULFD�

������6RODU�)RWRYROWDLFD

(O�(FXDGRU��SRU�VX�SRVLFLyQ�JHRJUi¿FD��WLHQH�XQD�LUUDGLDFLyQ�KRUL]RQWDO�VRODU�SURPHGLR�GH�����N:�K�
GtD��HQ�WRGR�HO�WHUULWRULR�QDFLRQDO��OR�TXH�HQ�SURPHGLR�OH�RWRUJD�XQ�SRWHQFLDO�GH�JHQHUDFLyQ�GH�HQHUJtD�
HOpFWULFD�FRQ�39�GH�����N:K�N:S�LQဧDODGR��/D�GHPDQGD�QDFLRQDO�DO�PRPHQWR�HV�GH��������*:K��
HဧR�LPSOLFD�TXH�VHUtD�QHFHVDULR�XQD�LQဧDODFLyQ�QRPLQDO�GH�����*:S�SDUD�FXEULU�GLFKD�GHPDQGD��/D�
)LJXUD����PXHဧUD�ORV�WRWDOHV�GLDULRV�\�DQXDOHV�SURPHGLR�GH�OD�LUUDGLDFLyQ�KRUL]RQWDO�\�HO�SRWHQFLDO�39�
HOpFWULFR�

������(yOLFD

(O�YLHQWR�HV�SURGXFWR�GHO�HIHFWR�GHO�FDOHQWDPLHQWR�GHO�DLUH�VREUH�OD�VXSHU¿FLH�GH�OD�WLHUUD�\�GH�ORV�
RFpDQRV�SRU�OD�PDxDQD��\�HO�HQIULDPLHQWR�GH�GLFKDV�VXSHU¿FLHV�SRU�OD�QRFKH��HIHFWR�JHQHUDGR�SRU�OD�
LUUDGLDFLyQ�VRODU��VLHQGR�HQWRQFHV�XQ�HIHFWR�GH�OD�LUUDGLDFLyQ�VRODU�HO�PRYLPLHQWR�GH�ODV�PDVDV�GH�DLUH��
(ဧD�YDULDFLyQ�GH�WHPSHUDWXUD�SURGXFH�]RQDV�FRQ�GLIHUHQWHV�SUHVLRQHV�TXH�EXVFDQ�HTXLOLEULR�WpUPLFR�
SURGXFLHQGR�HO�PRYLPLHQWR�GHO�DLUH��OD�IXHU]D�GH�HPSXMH�GH�HဧH�ÀXMR�HV�DSURYHFKDGR�SRU�ORV�DHUR-
JHQHUDGRUHV�

/D�]RQD�GH�FDOPD�HFXDWRULDO�OLPLWDGD�GHVGH�ORV�����GH�ODWLWXG�QRUWH�\�VXU�FRQVLGHUD�HO�RULJHQ�GH�OD�
FLUFXODFLyQ�GH�ORV�YLHQWRV�HQ�HO�SODQHWD��(Q�HဧD�]RQD��HO�DLUH�LQFUHPHQWD�VX�WHPSHUDWXUD�UiSLGDPHQWH��
DOFDQ]DQGR�VX�PD\RU�WHPSHUDWXUD�HQ�HO�HTXLQRFFLR��HဧR�JHQHUD�XQ�GHVSOD]DPLHQWR�YHUWLFDO�KDFLD�DUUL-
ED�GHO�DLUH��SURGXFLHQGR�XQD�IXHU]D�GH�HPSXMH�DVFHQGHQWH��$�PHGLGD�TXH�DVFLHQGH�YD�SHUGLHQGR�WHP-
SHUDWXUD��DO�HQIULDUVH�LQLFLD�VX�GHVFHQVR�HQ�IRUPD�GH�FDVFDGD��(Q�HဧH�GHVFHQVR�DO�DFHUFDUVH�DO�VXHOR�
VH�UHSDUWH�FDVL�HTXLWDWLYDPHQWH�HQ�ORV�GRV�KHPLVIHULRV�QRUWH�\�VXU��)LQDOPHQWH��SRU�HO�PRYLPLHQWR�GH�
URWDFLyQ�GH�OD�WLHUUD��HO�HIHFWR�&RULROLV�SURGXFH�VLဧHPDV�GH�ÀXMR�GH�DLUH�FLUFXODUHV�OODPDGRV�³FHOGDV´��
FX\R�FRPSRUWDPLHQWR�GH¿QHQ� OD�GLUHFFLyQ�GH� ORV�YLHQWRV��(Q�HO�KHPLVIHULR�QRUWH�HဧDV�FHOGDV�YDQ�
GHVGH�HO�QRUHဧH�KDFLD�HO�VXGRHဧH�\�HQ�HO�KHPLVIHULR�VXU�GH�VXGHဧH�D�QRURHဧH�

3RU�OR�GHVFULWR��VH�SHQVDUtD�TXH�HO�SRWHQFLDO�HyOLFR�GHO�(FXDGRU�HV�OLPLWDGR��6LQ�HPEDUJR��OD�RURJUDItD�
GHO�SDtV�JHQHUD�HO�HIHFWR�FRQRFLGR�FRPR�)DYRQLR�R�HO�³&p¿UR´��GRQGH�HO�DLUH�IUtR�\�K~PHGR�TXH�VXEH�
SRU�XQD�YHUWLHQWH�GH�OD�FRUGLOOHUD�YD�JDQDQGR�WHPSHUDWXUD�SRU�HIHFWR�GHO�FRQWDFWR�FHUFDQR�DO�VXHOR��HQ�
FRQVHFXHQFLD��HO�DLUH�SLHUGH�KXPHGDG��DO�OOHJDU�D�OD�FLPD��VH�H[SDQGH�\�GHVFLHQGH�HQ�DYDODQFKD�KDFLD�
HO�YDOOH�SRU�OD�YHUWLHQWH�RSXHဧD��HဧR�SURGXFH�HO�DLUH�FiOLGR�GH�ORV�YDOOHV��(ဧD�H[SORVLYD�H[SDQVLyQ�HQ�
OD�FLPD�JHQHUD�XQD�JUDQ�IXHU]D�GH�HPSXMH�GHO�YLHQWR��VLHQGR�HဧH�OXJDU�HO�DGHFXDGR�SDUD�LQဧDODU�ORV�
DHURJHQHUDGRUHV��(O�SRWHQFLDO�HyOLFR�EUXWR�EDVDGR�HQ�WLHUUD�HQ�HO�(FXDGRU�Hဧi�DOUHGHGRU�GH�����*:�
�0((5��������

3RU�RWUR�ODGR��HO�PDU�WHUULWRULDO�GHO�(FXDGRU�HV�OR�EDဧDQWH�H[WHQVR��GDQGR�FDELGD�D�OD�SURSXHဧD�YiOLGD�
VXဧHQWDGD�HQ�KHFKRV�HYLGHQWHV��FRPR�HO�SRWHQFLDO�HyOLFR�HQ�ORV�RFpDQRV�\�GH�ODV�LQဧDODFLRQHV�HyOLFDV�
GH�DOWD�PDU�FRQRFLGDV�FRPR�HyOLFDV�R൵VKRUH��ORFDOL]DGDV�HQ�HO�0DU�%iOWLFR�\�0DU�GHO�1RUWH�TXH�VXUWHQ�
GH�HQHUJtD�D�$OHPDQLD��'LQDPDUFD��)LQODQGLD��HQWUH�RWURV��3RU�OR�WDQWR��HV�YLDEOH�OD��LQဧDODFLyQ�GH�
WXUELQDV�HyOLFDV�R൵VKRUH�HQ�HO�PDU�WHUULWRULDO��ODV�FXDOHV�SRGUtDQ�FXPSOLU�GRV�IXQFLRQHV�LPSRUWDQWHV��
���&XEULU�SDUFLDO�R�WRWDOPHQWH�OD�GHPDQGD�GH�HQHUJtD�HOpFWULFD�GH�WRGR�HO�SDtV�\�����0DWHULDOL]DU�FRQ�ODV�
PHQFLRQDGDV�WXUELQDV�HyOLFDV��FHUFRV�D�PDQHUD�GH�³IURQWHUDV�YLYDV´��HYLWDQGR�SUREOHPDV�GH�VREHUDQtD�
JHQHUDGRV�SULQFLSDOPHQWH�SRU�OD�SHVFD�GHSUHGDGRUD�GH�ÀRWDV�SHVTXHUDV�GH�RWUDV�QDFLRQHV��HQ�HVSHFLDO�
HQ�ORV�DOUHGHGRUHV�GH�ODV�,VODV�*DOiSDJRV�
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������*HRWpUPLFD

$FHUFD�GHO�GHVDUUROOR�GH�OD�JHRWpUPLFD�HQ�HO�SDtV��QR�H[LဧHQ�UHJLဧURV�R¿FLDOHV��VLQ�HPEDUJR��FRQ�OR�
H[SXHဧR�HQ�OD�LQWURGXFFLyQ�HV�HYLGHQWH�TXH��HO�(FXDGRU�WLHQH�XQ�SRWHQFLDO�JHRWpUPLFR�FRQVLGHUDEOH�
WDQWR�GH�EDMD�FRPR�GH�DOWD�HQWDOSLD��VLHQGR�HဧD�~OWLPD�OD�TXH�SHUPLWH�JHQHUDU�HQHUJtD�HOpFWULFD��1R�
REဧDQWH��OD�JHRWHUPLD�GH�EDMD�HQWDOSLD�HV�XQ�UHFXUVR�DPSOLDPHQWH�XVDGR�SDUD�FXEULU�RWUDV�QHFHVLGD-
GHV��FRPR�FDOHQWDPLHQWR�GH�DJXD��FOLPDWL]DFLyQ��HQWUH�RWUDV��DGHPiV��VX�XVR�SHUPLWH�DKRUUDU�FRဧRV�
UHODFLRQDGRV�FRQ�HO�FRQVXPR�GH�HQHUJtD�\�UHGXFLU�HO�XVR�GH�FRQWDPLQDQWHV��/D�JHRWHUPLD�GH�DOWD�HQWDO-
SLD�VXSHUD�ORV�����&��OR�TXH�SHUPLWH�REWHQHU�YDSRU�GH�DJXD�TXH�HV�LQ\HFWDGR�D�WXUELQDV�SDUD�JHQHUDU�
HQHUJtD�HOpFWULFD��6HJ~Q�HဧXGLRV��HO�SRWHQFLDO�JHRWpUPLFR�GHO�SDtV�URQGD�ORV���*:��&(/(&��������

,,,��/D�DGPLQLဧUDFLyQ�HဧUDWpJLFD�GH�ORV�UHFXUVRV�UHQRYDEOHV�

������*HQHUDOLGDGHV

6HJ~Q�OD�DFHSFLyQ�GHO�WpUPLQR�³HဧUDWpJLFRV´��ORV�UHFXUVRV�QDWXUDOHV�LQQHJDEOHPHQWH�FDOL¿FDQ�FRPR�
WDO��\D�TXH�VRQ� LPSUHVFLQGLEOHV�SDUD� OD�FRPXQLGDG�R�FRQJORPHUDGR�KXPDQR�TXH�VH�VLUYH�GH�HOORV��
VLHQGR�HQWRQFHV�GH�JUDQ�LPSRUWDQFLD�HO�JDUDQWL]DU�OD�VREHUDQtD��VXSHUYLYHQFLD��GHVDUUROOR�\�VHJXULGDG�
GH�OD�PHQFLRQDGD�VRFLHGDG��/D�LUUDGLDFLyQ�VRODU�\�HO�YLHQWR�QR�VRQ�ELHQHV�YDORUDEOHV��QR�HဧiQ�EDMR�
HO�FRQWURO�GH�QLQJXQD�QDFLyQ�X�RUJDQL]DFLyQ��HV�XQ�ELHQ�FRP~Q�GH�OD�KXPDQLGDG��SRU�OR�TXH�QLQJXQD�
SHUVRQD��HQWLGDG�QDFLRQDO�R�LQWHUQDFLRQDO�SXHGH�UHJXODU�VX�XVR��3RU�RWUR�ODGR��HO�FDORU�LQWHUQR�GH�OD�
WLHUUD��PDWHULD�SULPD�SDUD�HO�GHVDUUROOR�GH�OD�JHRWHUPLD��FRUUHVSRQGH�D�FDGD�SDtV�VX�H[SORWDFLyQ�

������(QIRTXH�JHRSROtWLFR

/D�FULVLV�HQHUJpWLFD�HXURSHD��JHQHUDGD�SRU�HO�FRQÀLFWR�HQWUH�5XVLD�\�8FUDQLD��KD�SXHဧR�HQ�HYLGHQFLD�
OD�LPSRUWDQFLD�GH�TXH�OD�DGPLQLဧUDFLyQ�GH�ORV�UHFXUVRV�HQHUJpWLFRV�GH�XQ�SDtV�GHEH�PDQHMDUVH�PH-
GLDQWH�SROtWLFDV�GH�(ဧDGR��VLQ�FRQWDPLQDFLyQ�GH�LGHRORJtDV�SROtWLFDV��2WUD�FRQVHFXHQFLD�HV�HO�SUHFLR�

)LJXUD����,UUDGLDFLyQ�+RUL]RQWDO�\�3RWHQFLDO�(OpFWULFR�39�HQ�(FXDGRU��2EWHQLGR�GH��*OREDO�6RODU�$WODV��

(QIRTXH�(ဧUDWpJLFR�GH�ORV�5HFXUVRV�5HQRYDEOHV�SDUD�*HQHUDFLyQ�(OpFWULFD�HQ�HO�(FXDGRU
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GH�OD�HQHUJtD�HOpFWULFD�DO�FRQVXPLGRU�KD� OOHJDGR�D�YDORUHV� LPSDJDEOHV��(O�SHULyGLFR�GH� OD�HQHUJtD��
�������HQ�OD�8(��1R�REဧDQWH��VH�KD�ORJUDGR�UHGXFLU�HဧH�LPSDFWR�HQ�OD�8(��PHGLDQWH�OD�JHQHUDFLyQ�
GH�HQHUJtD�39�\�HyOLFD��$~Q�PiV�LPSRUWDQWH�GHVGH�HဧH�HQIRTXH�HV�TXH�VXV�HIHFWRV�KDQ�HYLGHQFLDGR�
TXH�OD�JHRSROtWLFD�HQHUJpWLFD�KD�VXSHUDGR�D�OD�JHRSROtWLFD�LGHROyJLFD��OD�8(�QR�KD�SRGLGR�OHYDQWDU�XQ�
EORTXHR�WRWDO�D�5XVLD�\D�TXH�GHSHQGH�GH�VXV�UHFXUVRV�HQHUJpWLFRV��SULQFLSDOPHQWH�HO�JDV��6LQ�HPEDUJR��
FRPR�HO�FRQÀLFWR�DUPDGR�FRQWLQXD�\�ODV�VDQFLRQHV�D�5XVLD�VH�KDFHQ�FDGD�YH]�PiV�VHYHUDV��VH�SXHGH�
YLVOXPEUDU�TXH�OD�WUDQVLFLyQ�HQHUJpWLFD�DSXQWD�D�XQ�LQFUHPHQWR�H[SRQHQFLDO�R�GHVERFDGR�KDFLD�XQD�
HOHFWUL¿FDFLyQ�QR�FRQWDPLQDQWH�� UHVSHWXRVD�FRQ�HO�PHGLR�DPELHQWH�H� LQWHOLJHQWH��(V�DVt�TXH��HQ�HO�
DFWXDO�HVFHQDULR��HO�LPSXOVR�SDUD�GHVDUUROODU�ODV�UHQRYDEOHV�HQ�HVSHFLDO�OD�39�\�HyOLFD�HV�LPSUHVFLQ-
GLEOH��DGHPiV�GHO�KHFKR�TXH�DPERV�WLSRV�GH�JHQHUDGRUDV�KDQ�OOHJDGR�D�VHU�H¿FLHQWHV�\�FRPSHWLWLYDV��
QR�REဧDQWH��VX�SURFHVR�GH�PHMRUD�FRQWLQXD��SURGXFWR�GH�VX�FRPSRUWDPLHQWR�DOHDWRULR�\�HO�FRQဧDQWH�
SURFHVR�GH�RSWLPL]DFLyQ�GH�ODV�WpFQLFDV�GH�JHQHUDFLyQ��REOLJD�D�LPSOHPHQWDU�LQIUDHဧUXFWXUDV�FRPSOH-
MDV�GHSHQGLHQWHV�GH�WHFQRORJtD�GH�JHQHUDFLyQ�HOpFWULFD��OR�FXDO�HV�XQ�JUDYH�LQFRQYHQLHQWH�SDUD�SDtVHV�
HQ�GHVDUUROOR�

(O�SHWUyOHR��SULQFLSDO�UHFXUVR�HQHUJpWLFR�GHO�PXQGR��HV�HO�PiV�FRQWDPLQDQWH��HQ�HဧR�FRQWULEX\H�OD�
TXHPD�GH�FRPEXဧLEOHV�IyVLOHV�\�ORV�SURGXFWRV�SHWURTXtPLFRV�FRPR�ORV�SOiဧLFRV��(O�(FXDGRU�SURGX-
FH�HQ�SURPHGLR���������ES�GtD��WLHQH�UHVHUYDV�FRPSUREDGDV�GH�������PLOORQHV�GH�ES��'DWRVPDFUR��
�������HဧD�VH�SUHYp�VH�FRQVXPLUtDQ�KDဧD�HO�������FRUURERUDQGR�HO�HဧLPDGR�GH�H[LဧHQFLDV�GH�SHWUy-
OHR�D�QLYHO�PXQGLDO�GH�XQ�WHFKR�Pi[LPR�GH����DxRV��3RU�OR�TXH��DO�KDEHU�FDUHQFLD�GHO�SURGXFWR��HဧH�
LQFUHPHQWDUi�VX�YDORU�

������(QHUJtD�FRPR�LQGLFDGRU�GH�GHVDUUROOR

8Q�LQGLFDGRU�HIHFWLYR�\�ELHQ�FRQRFLGR�GH�ELHQHဧDU�\�GHVDUUROOR�GH�XQD�VRFLHGDG�HV�OD�WDVD�GH�FRQVXPR�
GH�HQHUJtD��OD�FDOLGDG�GH�YLGD�GH�XQD�VRFLHGDG�HV�GLUHFWDPHQWH�SURSRUFLRQDO�D�OD�FDQWLGDG�GH�HQHUJtD�
TXH�FRQVXPH��VL�KD\�XQD�DIHFWDFLyQ�QHJDWLYD�HQ�HဧD�HFXDFLyQ�LPSOLFD�OD�H[LဧHQFLD�GH�VHULRV�SUREOH-
PDV�TXH��JHQHUDOPHQWH�GHVHPERFDQ�HQ�YLROHQFLD�VRFLDO��GHJHQHUDFLyQ�GH�OD�VRFLHGDG��SREUH]D��KDP-
EUH��HQIHUPHGDGHV�\�¿QDOPHQWH�OD�GHဧUXFFLyQ�GHO�(ဧDGR��(Q�IXQFLyQ�GH�HဧH�HVFHQDULR��HV�QHFHVDULR�
SHQVDU�HQ�XQD�DGPLQLဧUDFLyQ�GH�UHFXUVRV�HQHUJpWLFRV�TXH�REVHUYH�HဧRV�DUJXPHQWRV�\�H[SORUH�RWUDV�
YDULDEOHV�TXH�QRV�OOHYH�D�XQD�WUDQVLFLyQ�HQHUJpWLFD�FRQWURODGD��UD]RQDGD�\�H¿FLHQWH��GRQGH�ORV�UHFXU-
VRV�UHQRYDEOHV�VHDQ�ORV�SULQFLSDOHV�UHFXUVRV�SULPDULRV�GH�JHQHUDFLyQ��3DUDOHODPHQWH��VH�GHEHQ�WRPDU�
ODV�PHGLGDV�SHUWLQHQWHV�TXH�SHUPLWDQ�GHVGH�DULဧDV�FRPSOHPHQWDULDV�FRPR��HO�HGXFDWLYR��HPSUHVDULDO��
HFRQyPLFR�\�RWURV��DOFDQ]DU�HO�PD\RU�JUDGR�SRVLEOH�GH�LQGHSHQGHQFLD�WHFQROyJLFD��\�DVt�SRGHU�JDUDQ-
WL]DU�OD�VREHUDQtD�HQHUJpWLFD�HQ�HO�PHQRU�SOD]R�SRVLEOH�

������(Q�HO�(FXDGRU

/D�KLGURHOHFWULFLGDG�HV�HO�UHFXUVR�HQHUJpWLFR�SUHGRPLQDQWH�HQ�HO�SDtV��QR�REဧDQWH��OD�ÀH[LELOLGDG�HQHU-
JpWLFD�GHSHQGH�GH�OD�DXWRQRPtD�SROtWLFD�TXH�SHUPLWD�LPSXOVDU�H�LPSOHPHQWDU�RWURV�WLSRV�GH�JHQHUDGR-
UHV��\�TXH�SXHGHQ�VHU�DGPLQLဧUDGRV�SRU�HQWLGDGHV�S~EOLFDV��SULYDGDV�R�PL[WDV��(ဧDV�FRQ¿JXUDFLRQHV�
GH�DGPLQLဧUDFLyQ��LQGLYLGXDO�R�FRPELQDGDV�IDFLOLWDUiQ�OD�LPSOHPHQWDFLyQ�GH�XQD�UHG�GH�JHQHUDGRUHV�
GLဧULEXLGRV�FRQWURODGRV�MHUiUTXLFDPHQWH��SDUWLHQGR�GHVGH�QLYHOHV�RSHUDWLYRV�KDဧD�OR�HဧUDWpJLFR��OD�
)LJXUD���PXHဧUD�XQ�HVTXHPD�GHO�FRQWURO�MHUiUTXLFR�GHVFULWR�

*XDUGHUDV�\�/HyQ
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(ဧD�HဧUXFWXUD�KD�GHPRဧUDGR�VHU�PX\�H¿FLHQWH�HQ�OD�JHဧLyQ�GH�JHQHUDFLyQ�GH�HQHUJtD�HOpFWULFD���(O�
3HULyGLFR�GH�OD�(QHUJtD����GH�DEULO�GH��������VLHQGR�DO�PRPHQWR�OD�PiV�DGHFXDGD�SDUD�HQIUHQWDU�FULVLV�
HQHUJpWLFDV��PHGLDQWH�OD�UHJXODFLyQ�GH�SUHFLRV��DGPLQLဧUDFLyQ�GH�OD�GHPDQGD�\�JHQHUDFLyQ�HQ�IXQFLyQ�
GH�ODV�FRQGLFLRQHV�GH�ORV�UHFXUVRV�H[LဧHQWHV�\�DSURYHFKDEOHV��MXQWR�FRQ�SROtWLFDV�HဧDWDOHV�FRQVHQVXD-
GDV�\�PRGXODGDV� WpFQLFDPHQWH��/D�PHQFLRQDGD� HဧUXFWXUD�� EUHYHPHQWH�GHVFULWD�� WRPD� HO� QRPEUH�GH�
³6PDUW*ULGV´��&RQFHSWXDOPHQWH�VRQ�UHGHV�GH�JHQHUDFLyQ�\�GLဧULEXFLyQ�GH�HQHUJtD�HOpFWULFD�LQWHOLJHQWH��
HV�GHFLU��TXH�VH�JHQHUD�HQHUJtD�HOpFWULFD�HQ�IXQFLyQ�GH��ORV�UHFXUVRV�HQHUJpWLFRV�SULPDULRV�H[LဧHQWHV�HQ�
HO�VHFWRU�\�GH�OD�FDSDFLGDG�LQGLYLGXDO�GH�JHQHUDFLyQ�HQ�WLHPSR�UHDO�GH�FDGD�JHQHUDGRU��/D�GLဧULEXFLyQ�
GH�OD�HQHUJtD�JHQHUDGD�UHFDH�HQ�XQ�SURFHVR�GH�DQiOLVLV�GH�OD�GHPDQGD��HV�GHFLU��XQ�FRQRFLPLHQWR�FDEDO�
GHO�FRPSRUWDPLHQWR�GH�OD�FDUJD�D�VHU�DOLPHQWDGD�\�VX�SUR\HFFLyQ�GH�FUHFLPLHQWR��FRQ�HဧRV�LQVXPRV�VH�
SXHGHQ�JHQHUDU�DOJRULWPRV�TXH�SHUPLWDQ�GLဧULEXLU�H¿FLHQWHPHQWH�OD�HQHUJtD��HYLWDQGR�FRUWHV�GH�HQHUJtD��
FRQWURODQGR�VREUHFDUJDV�\�FDtGDV�GH�YROWDMH��HQWUH�RWUDV�DQRPDOtDV�LPSUHGHFLEOHV�TXH�SRGUtDQ�VXFHGHU��
(ဧDV�UHGHV�GHEHQ�LQFOXLU�HQ�VXV�SURFHVRV�GH�DQiOLVLV�\�HဧLPDFLyQ�GH�JHQHUDFLyQ�GH�SRWHQFLD��IDFWRUHV�
FRPR��FRQGLFLRQHV�DPELHQWDOHV��JHRJUi¿FDV��GHPRJUi¿FDV��VRFLROyJLFDV�\�RWUDV�TXH�VHDQ�QHFHVDULR�VHU�
WRPDGDV�HQ�FXHQWD��FRQ�HO�¿Q�GH�SURSRQHU�\�HဧDEOHFHU�SROtWLFDV�GH�(ဧDGR��ODV�FXDOHV�VRQ�GLFWDGDV�SRU�
RUJDQLVPRV�JXEHUQDPHQWDOHV�SHUWLQHQWHV��SROtWLFDV�TXH�VRQ�LQFOXLGDV�HQ�ORV�DOJRULWPRV�GH�FRQWURO�\�TXH�
DFW~DQ�VREUH�XQD�HဧUXFWXUD�MHUDUTXL]DGD�TXH�UHJXOD�OD�JHQHUDFLyQ��GLဧULEXFLyQ��FRQVXPR�\�DOPDFHQD-
PLHQWR�GH�OD�HQHUJtD�

������6HJXULGDG

(O� JDUDQWL]DU� OD� JHQHUDFLyQ� GH� HQHUJtD� HV� XQ� HOHPHQWR� SULPRUGLDO� HQ� OD� VHJXULGDG� GH� XQD� QDFLyQ��
WRPDQGR�ODV�SDODEUDV�GHO�PLQLဧUR�GH�HFRQRPtD�DOHPiQ�5REHUW�+DEHFN�³/D�FULVLV�FOLPiWLFD�Hဧi�OOH-
JDQGR�D�XQ�SXQWR�FUtWLFR��3RU�RWUR�ODGR��OD�LQYDVLyQ�GH�5XVLD�PXHဧUD�FXiQ�LPSRUWDQWH�HV�HOLPLQDU�
JUDGXDOPHQWH� ORV� FRPEXဧLEOHV� IyVLOHV� \� SURPRYHU� OD� H[SDQVLyQ�GH� ODV� HQHUJtDV� UHQRYDEOHV´��&RQ�
HဧH�DUJXPHQWR��DGHPiV�GH�VXEUD\DU� OD� LPSRUWDQFLD�GH� ODV� UHQRYDEOHV�SDUD�JDUDQWL]DU� OD�VHJXULGDG�
\�VREHUDQtD�HQHUJpWLFD��DEUH� OD�GLVFXVLyQ�VREUH�HO�FDOHQWDPLHQWR�JOREDO�FDXVDGR�SRU� ORV�QLYHOHV�GH�
FRQWDPLQDFLyQ�DOFDQ]DGRV�SRU�ODV�HPLVLRQHV�GH�JDVHV�GH�HIHFWR�LQYHUQDGHUR��(Q�FRQVHFXHQFLD��HဧX-

)LJXUD����(VTXHPD�GHO�FRQWURO�MHUiUTXLFR�GH�XQD�UHG�GH�JHQHUDFLyQ�HOpFWULFD�LQWHOLJHQWH

(QIRTXH�(ဧUDWpJLFR�GH�ORV�5HFXUVRV�5HQRYDEOHV�SDUD�*HQHUDFLyQ�(OpFWULFD�HQ�HO�(FXDGRU
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GLRV�VRFLROyJLFRV�PXHဧUDQ�TXH�H[LဧH�XQD�UHODFLyQ�GLUHFWDPHQWH�SURSRUFLRQDO�HQWUH�HO�LQFUHPHQWR�GH�
WHPSHUDWXUD�DPELHQWDO�\�HO�LQFUHPHQWR�GH�OD�YLROHQFLD��5HJDXG���������/RV�JRELHUQRV�GH�ORV�SDtVHV�
LQGXဧULDOL]DGRV�\�RUJDQL]DFLRQHV�DPELHQWDOHV�VH�KDQ�SURSXHဧR�HYLWDU�HO�LQFUHPHQWR�GH�OD�WHPSHUDWXUD�
GH�OD�WLHUUD��OD�¿UPD�GHO�$FXHUGR�GH�3DULV��81��������81)&&&���������HV�HO�PD\RU�HVIXHU]R�TXH�VH�
KDQ�SODQWHDGR�ORV�SDtVHV�LQGXဧULDOL]DGRV��6LQ�HPEDUJR��HV�XQD�WDUHD�EDဧDQWH�GLItFLO��\D�TXH�SRQH�HQ�
FRQÀLFWR� OD�SURGXFFLyQ� LQGXဧULDO�PHGLDQWH� OD�FXDO�VXဧHQWDQ�VXV�HFRQRPtDV��HဧR�VH�FRQWUDSRQH�DO�
FXLGDGR�GHO�DPELHQWH��HဧRV�IDFWRUHV�DIHFWDQ�QHJDWLYDPHQWH�HO�HဧLOR�\�FDOLGDG�GH�YLGD�GH�GLFKDV�VRFLH-
GDGHV��SHUR�LJXDOPHQWH�DIHFWD�D�WRGD�OD�YLGD�H[LဧHQWH�HQ�HO�SODQHWD�

(V�HYLGHQWH�TXH��ORV�HIHFWRV�GHO�FDPELR�FOLPiWLFR��OD�PDOD�FDOLGDG�GHO�DLUH�\�OD�DIHFWDFLyQ�DO�PHGLR�
DPELHQWH�HQ�JHQHUDO��VRQ�IDFWRUHV�FUHFLHQWHV��\�SRU�OR�WDQWR�LQFUHPHQWDQ�OD�QHFHVLGDG�GH�HQIDWL]DU�OD�
JHQHUDFLyQ�PHGLDQWH�UHQRYDEOHV��/D�PHWD�SURSXHဧD�HV�HYLWDU�HO�LQFUHPHQWR�GH�WHPSHUDWXUD�GHO�SODQH-
WD�HQ�����&�FRQ�UHODFLyQ�D�OD�WHPSHUDWXUD�GH�OD�pSRFD�SUHLQGXဧULDO��DO�PRPHQWR�VH�KD�LQFUHPHQWDGR�HQ�
����&��OR�FXDO�SUR\HFWD�TXH�DO�¿QDO�GHO�VLJOR�VH�WHQGUi�XQ�LQFUHPHQWR�GH�����&�HQ�OD�WHPSHUDWXUD�GHO�
SODQHWD��(O�3HULyGLFR�GH�OD�(QHUJtD�����GH�PD\R�GH��������

3RU�OR�TXH��HO�FDPELR�FOLPiWLFR�VHUi�PiV�VHYHUR�\�VH�SUHVHQWDUi�PiV�SURQWR�GH�OR�HVSHUDGR��SURGX-
FLHQGR� HIHFWRV� FDWDဧUy¿FRV��(Q� HO�(FXDGRU� FRQ� JUDQ� SUREDELOLGDG�� VH� SUHVHQWDUiQ� LQXQGDFLRQHV� \�
FRQWUDGLFWRULDPHQWH�WDPELpQ�VH�JHQHUDUiQ�VHTXLDV��UHWDUGR�HQ�HO�FRPSOHWDPLHQWR�GHO�FLFOR�GH�DJXD��
JHQHUDQGR�FDPELRV�GHO�FOLPD�ORFDO�\�PRGL¿FDQGR�DFWLYLGDGHV�SULPRUGLDOHV�SDUD�OD�SURGXFFLyQ�DJUtFR-
OD��FRPR�VRQ�ORV�FLFORV�GH�VLHPEUD�\�FRVHFKD��/DV�VHTXLDV�DIHFWDUiQ�ORV�FDXGDOHV�GH�ORV�UtRV��SRQLHQGR�
HQ�ULHVJR�OD�JHQHUDFLyQ�KLGUiXOLFD��HဧRV�HIHFWRV�VHJ~Q�HဧLPDFLRQHV�SRGUiQ�VHU�PX\�VHYHURV�\�UiSLGRV�
R�WHQXHV�SHUR�SDXODWLQRV��QR�REဧDQWH��QR�DIHFWDQ�D�OD�LUUDGLDFLyQ�VRODU�QL�DO�FRPSRUWDPLHQWR�GH�ORV�
YLHQWRV��JDUDQWL]DQGR�OD�JHQHUDFLyQ�GH�HQHUJtD�PHGLDQWH�VX�DSURYHFKDPLHQWR��/D�)LJXUD����LOXဧUD�ORV�
SRVLEOHV�HIHFWRV�GHO�FDPELR�FOLPiWLFR�HQ�$PpULFD�GHO�6XU��&RQ�UHODFLyQ�D�OD�JHRWHUPLD��OD�GLQiPLFD�
GHO�PRYLPLHQWR�GH�ODV�FDSDV�WHFWyQLFDV�GH�OD�WLHUUD�HV�PX\�OHQWD��OR�TXH�SHUPLWH�FRQVLGHUDUODV�FRQဧDQ-
WHV�HQ�XQ�ODSVR�GH�WLHPSR�EDဧDQWH�DPSOLR�

3RU�OR�WDQWR��HဧUDWpJLFDPHQWH�VH�YLVOXPEUD�OD�QHFHVLGDG�GH�WRPDU�DFFLRQHV�UD]RQDGDV�\�VHFXHQFLDOHV�
TXH�SHUPLWDQ�WRPDU�GHFLVLRQHV�DFHUWDGDV�FRQ�HO�¿Q�GH�LQFUHPHQWDU�OD�LQဧDODFLyQ�GH�FHQWUDOHV�GH�JHQH-
UDFLyQ�39��HyOLFDV�\�JHRWpUPLFDV��&DEH�QRWDU�HQ�HဧH�FRQWH[WR�OD�H[LဧHQFLD�GH�RWUDV�WpFQLFDV�GH�JHQH-
UDFLyQ�FRQVLGHUDGDV�DPLJDEOHV�FRQ�HO�PHGLR�DPELHQWH��SHUR�TXH�VX�IXQFLRQDPLHQWR�HV�LQGHSHQGLHQWH�
GHO�FDPELR�FOLPiWLFR��FRPR�HV�OD�JHQHUDFLyQ�QXFOHDU��

$�SHVDU�GH�HဧDU�IXHUD�GHO�WHPD�FHQWUDO�TXH�WUDWD�HဧH�DUWtFXOR��YDOH�OD�SHQD�PHQFLRQDU�TXH�DFWXDOPHQWH�
VH�HဧiQ�GHVDUUROODQGR�PLQLFHQWUDOHV�QXFOHDUHV��(O�(VSDxRO��������0LWVXELVKL���������ODV�PLVPDV�TXH��
HQ�WHRUtD��HOLPLQDQ�OD�WRWDOLGDG�GH�ORV�ULHVJRV�TXH�SUHVHQWDQ�HဧH�WLSR�GH�JHQHUDGRUHV�GH�HQHUJtD��GH-
MDQGR�FRPR�WHPD�VLQ�UHVROYHU�HO�GHVHFKR�GHO�FRPEXဧLEOH�QXFOHDU��D�SHVDU�GH�HOOR�HV�FRQVLGHUDGD�FRPR�
HQHUJtD�YHUGH��PDV�QR��UHQRYDEOH��(O�3DtV��������8(���������2WUD�WpFQLFD�DFWXDO��HV�HO�XVR�GHO�KLGUR-
JHQR�YHUGH��FX\R�SURSyVLWR�SULQFLSDO�HV�HO�GH�UHHPSOD]DU�ORV�FRPEXဧLEOHV�IyVLOHV�HQ�ODV�FHQWUDOHV�GH�
JHQHUDFLyQ�WpUPLFDV��HQ�HဧH�FDVR��HO�SULQFLSDO�SUREOHPD�HV��HO�GHVDUUROOR�GH�HOHFWUROL]DGRUHV�H¿FLHQ-
WHV�\�OD�FRQဧUXFFLyQ�GH�ORV�UHFLSLHQWHV�GH�DOPDFHQDPLHQWR�GHO�JDV��FX\R�SUREOHPD�VRQ�ODV�SpUGLGDV�
SURGXFWR�GH�OD�IXJD�GHO�KLGURJHQR��)HQHUFRP��������$UPDUROL���������(ဧRV�JHQHUDGRUHV�HQ�JHQHUDO�
SRVHHQ�ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�VHU�IiFLOPHQWH�LQFOXLGRV�HQ�OD�HဧUXFWXUD�GH�XQD�6PDUW*ULGV�

*XDUGHUDV�\�/HyQ
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������3URSXHဧD

/D�JHဧLyQ�GH�OD�JHQHUDFLyQ�GH�HQHUJtD�PHGLDQWH�HO�XVR�GH�UHFXUVRV�UHQRYDEOHV�QR�HV�SRVLEOH�DSOLFDUOD�
D�ORV�UHFXUVRV�SULPDULRV��VLQR�D�ORV�HOHPHQWRV�WHFQROyJLFRV�TXH�VRQ�QHFHVDULRV�H�LPSUHVFLQGLEOHV�SDUD�
OD�JHQHUDFLyQ�GH�SRWHQFLD�HOpFWULFD��6L�VH�LQLFLD�FRQVLGHUDQGR�OD�JHQHUDFLyQ�39��HV�FODUR�TXH�OD�LUUDGLD-
FLyQ�VRODU�HV�XQ�UHFXUVR�SHUPDQHQWH�\�XQLYHUVDO��SRU�OR�TXH�QLQJXQD�RUJDQL]DFLyQ�R�SDtV��PHGLDQWH�HO�
XVR�GH�QLQJ~Q�PHFDQLVPR��SXHGH�HMHUFHU�FRQWURO�VREUH�HOOD��(QWRQFHV��HO�FXHOOR�GH�ERWHOOD�Hဧi�HQ�OD�
WHFQRORJtD�GH�FDSWDFLyQ�\�SURGXFFLyQ�GH�OD�HQHUJtD��HV�GHFLU��HQ�ORV�SDQHOHV��FRQYHUWLGRUHV��HQWUH�RWURV��
,JXDOPHQWH��OD�JHQHUDFLyQ�HyOLFD��FX\R�UHFXUVR�YLHQWR�HV�SURGXFWR�GH�OD�LUUDGLDFLyQ�VRODU��HO�SUREOHPD�
VH�SUHVHQWD�HQ�ODV�WpFQLFDV�GH�DQFODMH��HဧXGLRV�GH�GLVHxR��WXUELQDV��FRQYHUWLGRUHV��HQWUH�RWURV��(ဧH�
DUJXPHQWR�GL¿HUH�OLJHUDPHQWH�HQ�HO�DSURYHFKDPLHQWR�GH�OD�JHRWpUPLFD��EiVLFDPHQWH�SRU�HO�SURFHVR�
GH�SURVSHFFLyQ�GHO�UHFXUVR�

3RU�OR�WDQWR��OD�HဧUDWHJLD�QR�HV�HO�FRQWURO�GHO�UHFXUVR�HQHUJpWLFR�SULPDULR��VLQR�LPSOHPHQWDU�SROtWLFDV�
GH�(ဧDGR��FRQ�HO�¿Q�GH�ORJUDU�VHU�OR�VX¿FLHQWHPHQWH�FDSDFHV�GH�DOFDQ]DU�XQ�FLHUWR�JUDGR�GH�VREHUDQtD�
WHFQROyJLFD�TXH�SHUPLWD�GHMDU�GH�GHSHQGHU�GH�IDEULFDQWHV�GH�PHGLRV�WHFQROyJLFRV��FRQ�ORV�FXDOHV�SR-
GHU�JHQHUDU�OD�HQHUJtD�HOpFWULFD�QHFHVDULD�SDUD�JDUDQWL]DU�HO�GHVDUUROOR�GHO�SDtV�D�ODUJR�SOD]R��(Q�RWUDV�
SDODEUDV��HO�HVIXHU]R�SULQFLSDO�GHEH�HဧDU�RULHQWDGR�D�GDU�IDFLOLGDGHV�SDUD�TXH�HQ�HO�SDtV�VH�LQဧDOHQ�
IiEULFDV�GH�SDQHOHV�VRODUHV�� WXUELQDV�HyOLFDV�� WXUELQDV�GH�YDSRU��DVt�FRPR�WDPELpQ�� LQGXဧULDV�HOHF-
WUyQLFDV�TXH�SURGX]FDQ�VHPLFRQGXFWRUHV��VLဧHPDV�GH�FRQWURO�\�GH�WHOHFRPXQLFDFLRQHV��HQWUH�RWURV��
7DPELpQ�HV�DGHFXDGR�HPXODU�HO�GHVDUUROOR�LQGXဧULDO�\�WHFQROyJLFR�GH�ORV�SDtVHV�GHO�$VLD��GRQGH�KDFH�
���DxRV�WHQtDQ�XQD�FDOLGDG�GH�YLGD��LJXDO�R�PHQRU�DO�TXH�WLHQH�/DWLQR�$PpULFD�HQ�OD�DFWXDOLGDG��ORV�
PHQFLRQDGRV�SDtVHV�VRQ�FUHDGRUHV�GH�WHFQRORJtD�GH�SXQWD��OR�TXH�VH�WUDGXFH�HQ�LQGHSHQGHQFLD�WHF-
QROyJLFD��LQFOX\HQGR�GHVDUUROOR�FXOWXUDO��HFRQyPLFR��HGXFDFLRQDO��DGHFXDGD�VDOXEULGDG��HQ�UHVXPHQ��
SDtVHV�H[LWRVRV�\�FRQ�IXWXUR�

)LJXUD����(IHFWRV�FDWDဧUy¿FRV�FRPR�FRQVHFXHQFLD�GHO�LQFUHPHQWR�GH���&�GH�WHPSHUDWXUD�SRU�HO�FDPELR�FOLPiWLFR�HQ�$PpULFD�GHO�
6XU��2EWHQLGR�GH�0DJQHW�

(QIRTXH�(ဧUDWpJLFR�GH�ORV�5HFXUVRV�5HQRYDEOHV�SDUD�*HQHUDFLyQ�(OpFWULFD�HQ�HO�(FXDGRU



��

'HVGH������OD�JHQHUDFLyQ�39�KD�UHGXFLGR�VXV�FRဧRV�HQ�XQ������OD�HyOLFD�HQ�DOUHGHGRU�GHO������WRGR�
LQGLFD�TXH�SDUD�HO�DxR�������HဧRV�Q~PHURV�SRGUtDQ�YDULDU�DO�DO]D��SRU�HIHFWRV�GHO�FRQÀLFWR�5XVLD�\�
8FUDQLD��1R�REဧDQWH��ODV�GRV�JHQHUDFLRQHV�PHQFLRQDGDV�KDQ�DOFDQ]DGR�OD�VX¿FLHQWH�PDGXUH]�WpFQLFD�
SDUD�PDQWHQHUVH�HQ�FRPSHWHQFLD�FRQ�RWURV�WLSRV�GH�JHQHUDFLyQ��(Q�OR�TXH�UHVSHFWD�D�ORV��JHQHUDGRUHV�
JHRWpUPLFRV�GH�DOWD�HQWDOSLD���VX�HYROXFLyQ�DSXQWD�D�TXH�VHJXLUi�OD�PLVPD�UXWD�TXH�ODV�DQWHULRUHV��SRU�
OR�WDQWR��H[LJH�JUDQGHV�FDSLWDOHV�GH�LQYHUVLyQ�SDUD�OD�SURVSHFFLyQ�� LQဧDODFLyQ�GH�OD� LQIUDHဧUXFWXUD�
GH�JHQHUDFLyQ��FRQWURO��GLဧULEXFLyQ�\�DGPLQLဧUDFLyQ��SDXODWLQDPHQWH�YD�UHGXFLHQGR�VX�FRဧR�KDဧD�
DPRUWL]DUOR�\�PDQWHQHU�XQ�YDORU�EDMR�FRQဧDQWH�HQ�HO�FRဧR�GH�OD�HQHUJtD�SURGXFLGD��KHFKR�TXH�UH-
SUHVHQWD�XQD�YHQWDMD�FRPSHWLWLYD�HQ�UHODFLyQ�D�ODV�GHPiV�UHQRYDEOHV��2WUD�LPSRUWDQWH�YHQWDMD�HV�TXH�
OD�UHODFLyQ�WHPSHUDWXUD±SURIXQGLGDG�GH�OD�WLHUUD�HV�FRQVLGHUDGD�OLQHDO��HV�GHFLU��TXH�D�PHGLGD�TXH�VH�
LQFUHPHQWD�OD�SURIXQGLGDG�VH�LQFUHPHQWD�OD�WHPSHUDWXUD��SRU�OR�WDQWR��D�SURIXQGLGDG�FRQဧDQWH��WHPSH-
UDWXUD�FRQဧDQWH��(ဧR�IDFLOLWD�GHWHUPLQDU�FXiQWD�HQHUJtD�HV�SRVLEOH�SURGXFLU��DGLFLRQDOPHQWH�HV�HVFDOD-
EOH�\��SRU�OR�WDQWR��SHUPLWH�GLPHQVLRQDU�HO�WDPDxR�GH�OD�FHQWUDO�\�VX�FUHFLPLHQWR�VRဧHQLGR�HQ�IXQFLyQ�
GH�OD�GHPDQGD��8Q�LQFRQYHQLHQWH�HV�TXH�SRU�OR�JHQHUDO�ORV�\DFLPLHQWRV�JHRWpUPLFRV�GH�DOWD�HQWDOSLD��
HဧiQ�DOHMDGRV�GH�ORV�FHQWURV�SREODGRV��HဧR�LQFUHPHQWD�HO�FRဧR�HQ�HO�UXEUR�GH�WUDQVPLVLyQ�GH�HQHUJtD�

/D�LQFDQVDEOH�E~VTXHGD�GHO�KRPEUH�SRU�PHMRUDU�VX�FDOLGDG�GH�YLGD��PLQLPL]DU�SHOLJURV��HQWHQGHU�OR�
GHVFRQRFLGR�\�FRQWURODU�OD�QDWXUDOH]D��KD�ORJUDGR�TXH�VH�GHVDUUROOHQ�VLဧHPDV�H¿FLHQWHV�TXH�IDFLOLWDQ�
FRQRFHU�\�DSURYHFKDU�OD�JUDQ�PD\RUtD�GH�ORV�UHFXUVRV�QDWXUDOHV��/D�JHRORJtD�SHUPLWH�GHWHUPLQDU�FyPR�
DSURYHFKDU�HO�SRWHQFLDO�GH�ORV�UHFXUVRV�QDWXUDOHV�SDUD�JHQHUDU�HQHUJtD��+LဧyULFDPHQWH��ODV�VRFLHGDGHV�
KDQ�OXFKDGR�SRU�HO�GRPLQLR�GH�HVRV�UHFXUVRV��SRU�OR�WDQWR��H[LဧH�XQD�UHODFLyQ�GLUHFWD�HQWUH�OD�JHRSROt-
WLFD�\�OD�JHRORJtD��VLHQGR�HO�GHQRPLQDGRU�FRP~Q�OD�SURGXFFLyQ�GH�HQHUJtD��VLQ�HဧD�ODV�VRFLHGDGHV�QR�
VH�GHVDUUROODQ��([LဧHQ�YDULRV�HMHPSORV�VREUH�HဧRV�FRQÀLFWRV��OD�JXHUUD�GHO�*ROIR�3pUVLFR��TXH�KD�GH-
MDGR�YDULDV�VHFXHODV�PX\�GLItFLOHV�GH�VROXFLRQDU��$FWXDOPHQWH�OD�LQYDVLyQ�GH�5XVLD�D�8FUDQLD��OD�FXDO�
DO�SDUHFHU�HV�XQD�OXFKD�SRU�GRPLQLR�JHRSROtWLFR��VLQ�HPEDUJR��VX�HIHFWR�HV�HYLGHQWHPHQWH�HQHUJpWLFR��
SURGXFLHQGR�XQD�FULVLV�GH�JHQHUDFLyQ�GH�HQHUJtD�HQ�OD�8(��(ဧH�FRQÀLFWR�GHPXHဧUD�TXH�HO�PXQGR�
Hဧi�VXIULHQGR�XQD�QXHYD�WUDQVLFLyQ�HQHUJpWLFD��TXH�LPSOLFD�FDPELRV�HQ�OD�JHRSROtWLFD�JOREDO��/DV�SR-
WHQFLDV�GHO�PXQGR�VH�HဧiQ�UHRUGHQDQGR�\�WRGR�LQGLFD�TXH�&KLQD�VHUi�OD�QXHYD�SRWHQFLD�KHJHPyQLFD��
GHMDQGR�D�ORV�SDtVHV�GH�RFFLGHQWH�HQ�OXJDUHV�VHFXQGDULRV��JHQHUDQGR�XQ�QXHYR�RUGHQ�PXQGLDO��HဧH�
IHQyPHQR�SURGXFH�HQ�WRGR�HO�PXQGR�LQFHUWLGXPEUHV�VRFLDOHV��HFRQyPLFDV�\�GH�VHJXULGDG��FUHDQGR�
HIHFWRV�GHVHဧDELOL]DGRUHV�HQ�HO�FRPSRUWDPLHQWR�GHO�PHFDQLVPR�JOREDO�

6H�PHQFLRQy�DQWHV�TXH�OD�JHRSROtWLFD�LGHROyJLFD�KD�SHUGLGR�SHVR�IUHQWH�D�OD�JHRSROtWLFD�HQHUJpWLFD��
OR�TXH�FRUURERUD�HO�KHFKR�GH�TXH�ORV�FRQÀLFWRV�VRQ�SURGXFWR�GH�OD�QHFHVLGDG�GH�VXSHUYLYHQFLD�GH�ODV�
QDFLRQHV��6H�GHEH�HQWHQGHU�HဧR�FRPR�OD�QR�LQWHUUXSFLyQ�GHO�SURJUHVR�GHO�SDtV��HဧR�LPSOLFD�TXH�HV�
QHFHVDULR�WHQHU�ORV�UHFXUVRV�HQHUJpWLFRV�SULPDULRV�VX¿FLHQWHV�SDUD�JDUDQWL]DU�OD�VREHUDQtD�WHUULWRULDO��
DOLPHQWDUtD�� HQHUJpWLFD��PDQWHQLPLHQWR�GH� OD� VDOXEULGDG�\�HGXFDFLyQ��PHMRUDQGR� OD� HFRQRPtD�\�HO�
GHVDUUROOR�WHFQROyJLFR��HV�GHFLU��FXLGDU�\�SURWHJHU�WRGRV�ORV�DVSHFWRV�LPSRUWDQWHV�TXH�GHEH�FRQVHJXLU�
\�PDQWHQHU�XQD�VRFLHGDG�HQ�OD�DFWXDOLGDG��FRQ�HO�¿Q�GH�JDUDQWL]DU�VX�FRQWLQXR�SURJUHVR��,JXDOPHQWH��
VH�D¿UPD�TXH�OD�WUDQVLFLyQ�HQHUJpWLFD�GHEH�VHU�SDXODWLQD��SHUR�QR�OHQWD��REVHUYDQGR�ODV�FDSDFLGDGHV�
\�UHFXUVRV�GH�FDGD�QDFLyQ��GHEH�VHU�VRဧHQLEOH�HFRQyPLFDPHQWH��\�WRPDU�HQ�FXHQWD�RWURV�JDဧRV�VR-
FLDOHV��SHUPLWLHQGR�TXH�HPSUHVDV�SULYDGDV�OD�HMHFXWHQ�EDMR�XQ�FRQWURO�UD]RQDGR��MXဧR�SDUD�ODV�SDUWHV��
DPELFLRVD�GHVGH�HO�SXQWR�GH�YLဧD�HQHUJpWLFR�\�VXSUHPDPHQWH�UHVSHWXRVD�FRQ�HO�PHGLR�DPELHQWH��HဧR�
KDUi�TXH�ODV�ORFDOLGDGHV�\�UHJLRQHV�LQYROXFUDGDV�VH�FRQHFWHQ��LQWHUDFW~HQ��UHSURGX]FDQ�VXV�PRGHORV�
HQHUJpWLFRV�\�OOHYHQ�D�VXV�KDELWDQWHV�D�ORJUDU�XQD�PHMRU��VRFLHGDG�
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(O�$FXHUGR�GH�3DUtV�SODQWHD�³JDUDQWL]DU�HO�DFFHVR�D�XQD�HQHUJtD�DVHTXLEOH��VHJXUD��VRဧHQLEOH�\�PR-
GHUQD�SDUD�WRGRV´��SDUD�FXPSOLUOR�VH�GHEH�ORJUDU�SULPHUR�REMHWLYRV�EiVLFRV�FRPR��VDOXG��HGXFDFLyQ��
VHJXULGDG��HV�GHFLU��REMHWLYRV�GH�VXSHUYLYHQFLD��HQ�HVSHFLDO�SDUD�ODV�QDFLRQHV�HQ�GHVDUUROOR��ORV�FXDOHV�
VH�FRPSOHPHQWDQ�\�VRQ�UHÀHMR�GH�OD�FDSDFLGDG�GH�JHQHUDU�HQHUJtD�H¿FLHQWH��EDUDWD�\�OLPSLD��0RUHQR��
�������'H�OR�FLWDGR��VL�HO�(FXDGRU��HQ�OD�YHQWDMRVD�VLWXDFLyQ�GHVFULWD�HQ�UHODFLyQ�FRQ�VXV�UHFXUVRV�UHQR-
YDEOHV�QR�DFWXDOL]D�HO�SODQ�PHGLDQWH�HO�FXDO�JDUDQWL]D�OD�JHQHUDFLyQ�GH�HQHUJtD�SRU�PHGLRV�UHQRYDEOHV��
HဧDUi�FRUULHQGR�HO�ULHVJR�GH�FRQ¿DU�VX�IXWXUR�~QLFDPHQWH�HQ�OD�KLGURHOHFWULFLGDG��HဧR�FRQ¿JXUD�XQ�
SUREOHPD�HQ�FDVR�GH�TXH�ODV�FRQGLFLRQHV�FOLPiWLFDV�VH�GHVERUGHQ�SRU�HO�IHQyPHQR�GHO�FDOHQWDPLHQWR�
JOREDO��&DEH�HQIDWL]DU�TXH�OD�JHQHUDFLyQ�39��HyOLFD�\�JHRWpUPLFD�SRU�VXV�FDUDFWHUtဧLFDV�H[SOLFDGDV��QR�
VXIUHQ�JUDYHV�DOWHUDFLRQHV�SRU�ORV�FDPELRV�FOLPiWLFRV��HV�GHFLU��VHJXLUi�HO�VRO�LUUDGLDQGR��ORV�YLHQWRV�
VRSODQGR�\�HO�FDORU�GH�OD�WLHUUD�ODWHQWH��(ဧH�ULHVJR�SRQH�HQ�SHOLJUR�OD�VXSHUYLYHQFLD�GH�OD�VRFLHGDG�
HFXDWRULDQD��FRQYLUWLpQGRVH�HQ�XQ�WHPD�GH�VHJXULGDG�QDFLRQDO��\D�TXH�VXSRQH�OD�H[LဧHQFLD�GH�XQD�
DPHQD]D��REOLJDQGR�D�WRPDU�XQ�FRQMXQWR�GH�PHGLGDV�FRRUGLQDGDV�\�H[WUHPDV�SRU�SDUWH�GHO�(ဧDGR�

6H�KD�DFXxDGR�HO�WpUPLQR�³VHFXULWL]DFLyQ´��QDFLGR�SRU�HO�IHQyPHQR�PLJUDWRULR��SHUR�VH�OR�Hဧi�XWLOL-
]DQGR�FRQ�HO�¿Q�GH�FRQFHSWXDOL]DU�OD�QHFHVLGDG�GH�DIURQWDU�XQ�SUREOHPD�GH�VHJXULGDG�QDFLRQDO�GHVGH�
WRGDV�ODV�DULဧDV�TXH�GHSHQGHQ�GHO�(ဧDGR�\�OD�VRFLHGDG��FRQ�HO�¿Q�GH�HQIUHQWDU�XQD�DPHQD]D�TXH�SRQH�
HQ�ULHVJR�OD�VXSHUYLYHQFLD�GH�OD�QDFLyQ��7ULYLxR���������PHGLDQWH�HO�GLFWDGR�GH�QRUPDV��OH\HV��UHJOD-
PHQWRV��FUHDFLyQ�GH�LQဧLWXFLRQHV�\�IRUWDOHFLPLHQWR�GH�ODV�H[LဧHQWHV��$GLFLRQDOPHQWH��FDEH�PHQFLRQDU�
OD�DGYHUWHQFLD�DFHUFD�GH�TXH��DO�PRPHQWR��\D�HV�WDUGH�SDUD�EXVFDU�UHPHGLDFLyQ�SDUD�OD�UHGXFFLyQ�GHO�
FDOHQWDPLHQWR�JOREDO��VLQR�TXH�VH�GHEH�HPSH]DU�D�SHQVDU�HQ�HO�¢FyPR"�HQIUHQWDU�ODV�FRQVHFXHQFLDV�
GHO�PLVPR��/XNH�-��+DUULQJWRQ���������HဧR�IRUWDOHFH�OD�VHFXULWL]DFLyQ�SURSXHဧD��\D�TXH�ODV�SROtWLFDV�
\�GHPiV�DFFLRQHV�D�VHU�LPSOHPHQWDGDV�GHEHQ�VHU�ORFDOHV��UHJLRQDOHV�\�VXSUDQDFLRQDOHV��HQ�YLဧD�GH�
TXH�ODV�WDUHDV�D�VHU�HMHFXWDGDV�SDUD�UHVROYHU�R�HQIUHQWDU�HO�SUREOHPD��LPSOLFDQ�OD�SDUWLFLSDFLyQ�GH�WRGR�
HO�PXQGR��(Q�HဧH�FRQWH[WR�GH�VHJXULGDG��HV�LQHTXtYRFR�HO�LPSXOVDU�HO�GHVDUUROOR�GH�ODV�FHQWUDOHV�JH-
QHUDGRUDV�PHGLDQWH�UHFXUVRV�UHQRYDEOHV�FRPR�XQ�PHGLR�GH�JDUDQWL]DU�HQHUJtD�DO�SDtV�\�VX�GHVDUUROOR�

,9��&RQFOXVLRQHV�\�7UDEDMR�)XWXUR

������&RQFOXVLRQHV

(O�(FXDGRU�WLHQH�XQ�SRWHQFLDO�GH�JHQHUDFLyQ�HOpFWULFD�XWLOL]DQGR�UHFXUVRV�UHQRYDEOHV�PX\�DWUDFWLYR�H�
LPSRUWDQWH��SRU�OR�WDQWR��HV�REOLJDFLyQ�GH�OD�VRFLHGDG�HFXDWRULDQD�H[LJLU�VX�H[SORWDFLyQ�FRQ�HO�¿Q�GH�
GDU�XQ�JLUR�YHUGDGHUR�\�HIHFWLYR�DO�FDPELR�GH�OD�PDWUL]�HQHUJpWLFD���

/D�GHVPHGLGD�JOREDOL]DFLyQ�H� LQGXဧULOL]DFLyQ�JHQHUD�XQD�SDXODWLQD�GHVFRPSRVLFLyQ�GHO�DPELHQWH��
OOHJDQGR�D�XQ�SXQWR�FUtWLFR�GH�QR�UHWRUQR��OR�TXH�REOLJD�D�XQD�FRRSHUDFLyQ�HIHFWLYD�GH�ODV�SRWHQFLDV��
LQGXဧULDOHV��FRQ�HO�¿Q�GH�FXPSOLU�\�UHVSHWDU�ORV�DFXHUGRV�GH�UHGXFFLyQ�\�FRQWURO�GH�OD�HPLVLyQ�GH�
JDVHV�FRQWDPLQDQWHV�

/RV�FRQÀLFWRV�EpOLFRV�VRQ�XQ�UHÀHMR�GH�ODV�LQFRPRGLGDGHV�GH�ODV�QDFLRQHV�FXDQGR�YHQ�DIHFWDGRV�VXV�
LQWHUHVHV�JHRSROtWLFRV��VH�HYLGHQFLD�TXH�OD�JHRSROtWLFD�LGHROyJLFD�TXHGD�HQ�VHJXQGR�SODQR�IUHQWH�D�OD�
HQHUJpWLFD��2WUR�HIHFWR�GH�OR�GLFKR�VH�PXHဧUD�HQ�OD�JXHUUD�HXUR�DVLiWLFD�TXH�HQIUHQWD�D�8FUDQLD�\�5X-
VLD��SHUR�VXV�HIHFWRV�ORV�VXIUH�WRGD�OD�8(��JHQHUDQGR�XQD�FULVLV�HQHUJpWLFD�\�DFHOHUDQGR�ORV�SURFHVRV�GH�
FDPELRV�UHVSHFWR�D�JHQHUDFLyQ�HOpFWULFD��HOLPLQDQGR�ODV�FRQWDPLQDQWHV�H�LPSXOVDQGR�ODV�JHQHUDGRUDV�
UHQRYDEOHV�



��

(O�(FXDGRU�GHEH�WRPDU�SDUWLGR�\�FRODERUDU�FRQ�OD�JHQHUDFLyQ�YHUGH��JDUDQWL]DQGR�TXH�HO�SDtV�QR�VX-
IULUi�GH�HVFDVHV�GH�HQHUJtD�HQ�HO�FDVR�GH�TXH�HO�FDOHQWDPLHQWR�JOREDO�VH�WRUQH�VHYHUR��/DV�SROtWLFDV�GH�
JHQHUDFLyQ�GH�HQHUJtD�GHEHQ�VHU�WRPDGDV�HQ�IXQFLyQ�GH��ORV�UHFXUVRV�H[LဧHQWHV��OD�GHPDQGD��OD�SUR-
\HFFLyQ�GH�FUHFLPLHQWR��SDUD�SUR\HFWDU�OD�LQဧDODFLyQ�GH�LQIUDHဧUXFWXUDV�JHQHUDGRUDV�DGHFXDGDV�TXH�
GHEHQ�LPSUHVFLQGLEOHPHQWH�UHVSHWDU�HO�PHGLR�DPELHQWH��VHU�FRQWURODGDV�MHUiUTXLFDPHQWH��\�REHGHFHU�
ODV�PHQFLRQDGDV�SROtWLFDV��(ဧR�LPSOLFD�TXH��ORV�JHQHUDGRUHV�SURSXHဧRV�VRQ�DGHFXDGRV�\�QHFHVDULRV�
SDUD�LPSOHPHQWDU�³6PDUW*ULGV´��OR�TXH�H[LJH�PLQLPL]DU�OD�GHSHQGHQFLD�WHFQROyJLFD�

������7UDEDMRV�IXWXURV
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