
ZZZ�KHJRDN�FRP ÈUHD�SRU�OD�OLEHUWDG�$IHFWLYR�6H[XDOLQIR#KHJRDN�FRP7HOI� ����������������������$SGR�������������%LOEDR
$63(&726�36,&262&,$/(6�'(�/$�75$16(;8$/,'$'

&ULVWLQD�*DUDL]DEDO*LMyQ��0D\R�����
�� ¢62/2�'26�6(;26�<�'26�*(1(526"
(Q�FDVL� WRGDV�ODV�VRFLHGDGHV�FRQRFLGDV�KDQ�H[LVWLGR�SHUVRQDV�TXH�VH�YHVWtDQ�FRQ�URSD�FRQVLGHUDGD�FRPR�GHO�VH[R�FRQWUDULR�\�TXH��LQFOXVR��GHVDUUROODEDQ�WUDEDMRV�R�VH�UHODFLRQDEDQ�VRFLDOPHQWH�FRPR�VL�IXHUDQ�GH�XQ�VH[R�GLIHUHQWH�DO�TXH�PDUFDED�VX�ELRORJtD��$KRUD�ELHQ��OD�SUREOHPiWLFD�GH�OD�SHUVRQD�WUDQVH[XDO�±WDO�\�FRPR�VH�GD�KR\�HQ�QXHVWUD�VRFLHGDG� GHEH�VHU�FRQVLGHUDGD�DO�FDORU�GH� ODV�QXHYDV�GHILQLFLRQHV�\�GH�H[SHFWDWLYDV�TXH�VH�DEUHQ�D�SDUWLU�GH� ORV�DYDQFHV�PpGLFR�TXLU~UJLFRV�TXH�SRVLELOLWDQ�OD�UHDOL]DFLyQ�GH�RSHUDFLRQHV�GH�FDPELR�GH�JHQLWDOHV�
/D�H[LVWHQFLD�GH�WUDQVH[XDOHV�HQ�RWUDV�FXOWXUDV�QRV�VLUYH�SDUD�YHU�TXH�QR�HVWDPRV�DQWH�XQ�FDSULFKR� ³SRVWPRGHUQR´�\��REYLDPHQWH��ORV�HVWXGLRV�WUDQVFXOWXUDOHV�SXHGHQ�D\XGDUQRV�D�HQWHQGHU�PHMRU�FyPR�VH�FRQVWUX\H�OD�LGHQWLGDG�GH�JpQHUR�HQ�UHODFLyQ�FRQ�XQD�FXOWXUD�GDGD��$KRUD�ELHQ��ODV�YLYHQFLDV�GH�ODV�SHUVRQDV�WUDQVH[XDOHV�DTXt�\�DKRUD�WLHQHQ�SRFR�TXH�YHU�FRQ�OR�TXH�OHV�SXHGH�VXFHGHU�D�ORV�ID¶DIDILQH�GH�6DPRD�R�D�ORV�VHJXLGRUHV�GHO�FXOWR�GH�<HOODPPD�DO�VXU�GH�OD�,QGLD�
(O�WpUPLQR�WUDQVH[XDO�HV�XQ�FRQFHSWR�PRGHUQR�TXH�QDFH�HQ�OD�GpFDGD�GH�ORV�����(Q�QXHVWUD�VRFLHGDG�VH�FRQVLGHUD�OD�WUDQVH[XDOLGDG�FRPR�XQD�DQRPDOtD�R�FRPR�XQ�WUDVWRUQR��\�OD�VRFLHGDG�GLVFULPLQD�D�ODV�SHUVRQDV�WUDQVH[XDOHV��7DQWR�ODV�LGHDV�TXH�VH�WLHQHQ�VREUH�OD�WUDQVH[XDOLGDG�FRPR�ODV�GLVFULPLQDFLRQHV�GH�TXH�VRQ�REMHWR�WLHQH�PXFKR�TXH�YHU�FRQ�ODV�LGHDV�TXH�H[LVWHQ�VREUH�ORV�JpQHURV��VREUH�OR�TXH�VLJQLILFD�VHU�KRPEUH�R�PXMHU��'HVGH�PL�SXQWR�GH�YLVWD��OD�H[LVWHQFLD� GH� SHUVRQDV� WUDQVH[XDOHV� UHSUHVHQWD� XQ� GHVDItR� D� OD� LGHD� GH� TXH� VyOR� VH� SXHGH� VHU� KRPEUH� R� PXMHU��$VLPLVPR��OD�WUDQVH[XDOLGDG�FXHVWLRQD�OD�LGHD�GH�OD�VXSXHVWD�QDWXUDOLGDG�GH�ORV�JpQHURV��HV�GHFLU��TXH�QDFHU�PDFKR�GH� OD� HVSHFLH� KXPDQD� LPSOLFD� GH� PDQHUD� QDWXUDO� VHQWLUVH� KRPEUH� \� QDFHU� KHPEUD� VXSRQH� VHQWLUVH� PXMHU�� 8QD�SULPHUD�FRQVWDWDFLyQ�HV�TXH� OD�QHFHVLGDG�GH�TXH� ODV�SHUVRQDV�VH�DGVFULEDQ�D�XQ�VROR�VH[R��TXH�VH�VXSRQH�TXH�HV�QDWXUDO�\�SRU�OR�WDQWR�YHUGDGHUR��HV�XQD�H[LJHQFLD�GH�ODV�VRFLHGDGHV�PRGHUQDV��SHUR�TXH�QR�VLHPSUH�KD�H[LVWLGR�GH�OD�PLVPD�PDQHUD��(Q�RWUDV�VRFLHGDGHV�HVWR�VH�GD�GH�PDQHUD�GLIHUHQWH�����
$�OR�ODUJR�GHO�VLJOR�;,;��FRQ�HO�GHVDUUROOR�GH�ODV�FLHQFLDV�KXPDQDV��DSDUHFH�OD� WHQGHQFLD�D�FODVLILFDU�ORV�GLIHUHQWHV�FRPSRUWDPLHQWRV� VH[XDOHV�� FRQYLUWLpQGRVH� OD� VH[XDOLGDG� HQ� XQ� HOHPHQWR� FHQWUDO� HQ� OD� FRQILJXUDFLyQ� GH� OD�SHUVRQDOLGDG�� 6H[R�� JpQHUR� \� FRPSRUWDPLHQWR� VH[XDO� VH� YHQ� FRPR� XQD� PLVPD� FRVD�� 7RGRV� HVWRV� FRQFHSWRV� VH�HQWLHQGH�TXH�UHVSRQGHQ�DO�LPSHUDWLYR�ELROyJLFR��HV�GHFLU��DO�LQVWLQWR�



7KRPDV�/DTXHXU�H[SOLFD�HQ�VX�OLEUR�³/D�FRQVWUXFFLyQ�GHO�VH[R´�����FyPR�VH�IXH�FRQVWUX\HQGR�D�OR�ODUJR�GHO�VLJOR�;9,,,�OD�WHRUtD�GH�ORV�GRV�VH[RV�IUHQWH�D�ODV�WHRUtDV�FRQVWUXLGDV�HQ�OD�$QWLJ�HGDG TXH�GHIHQGtDQ�TXH�H[LVWtD�XQ�VROR�VH[R�TXH�VH�PDQLIHVWDED�GH�IRUPD�GLIHUHQWH�HQ�KRPEUH�\�PXMHUHV�
3DUD�HQWHQGHU�KR\�OD�WUDQVH[XDOLGDG�HV�LPSUHVFLQGLEOH�KDEODU�GH�FyPR�VH�HQWLHQGHQ�ORV�JpQHURV��SXHV�KD\�GDWRV�TXH�VH�KDQ�FRQVWDWDGR�HQ�ORV�HVWXGLRV�TXH�VRQ�GLItFLOHV�GH�H[SOLFDUVH�VL�QR�VH�WLHQH�HQ�FXHQWD�HVWR��3RU�HMHPSOR��OD�PD\RU�YLVLELOLGDG�GH�ODV�WUDQVH[XDOHV�IHPHQLQDV�IUHQWH�D�ORV�WUDQVH[XDOHV�PDVFXOLQRV��TXH�OOHYD�D�GHGXFLU�TXH�OD�SULPHUD�VH�GD�HQ�PD\RU�Q~PHUR�TXH�OD�VHJXQGD�
(VWD� UHODFLyQ� WDQ� HVWUHFKD� HQWUH� ODV� FRQFHSWXDOL]DFLRQHV� VREUH� ORV� JpQHURV� \� OD� WUDQVH[XDOLGDG� SXHGH� H[SOLFDU�WDPELpQ�ORV�GHEDWHV�WDQ�DSDVLRQDGRV�TXH�VH�KDQ�GDGR�HQ�HO�IHPLQLVPR�VREUH�HOOD��1R�YR\�D�GHVDUUROODU�DTXt�HVWRV�GHEDWHV�HQ� WRGD� VX� FRPSOHMLGDG�� DXQTXH�PH�SDUHFH�GH� LQWHUpV UHFRJHU� ORV�SODQWHDPLHQWRV�GH� IRQGR��SRU�XQ� ODGR��-DQLFH� 5D\PRQG� TXH� YH� OD� WUDQVH[XDOLGDG� FRPR� ³HO� ~OWLPR� PHGLR� LQYHQWDGR� SRU� ORV� KRPEUHV� SDUD� DVHJXUDU� VX�KHJHPRQtD�HQ� OD� OXFKD�GH�VH[RV´�\�TXH�FRQVLGHUD�TXH�³WRGRV� ORV� WUDQVH[XDOHV�YLRODQ�HO�FXHUSR�GH� ODV� PXMHUHV�DO�UHGXFLU�OD�YHUGDGHUD�IRUPD�IHPHQLQD�D�XQ�DUWHIDFWR�\�DSURSLDUVH�HVWH�FXHUSR�SDUD�Vt´�
3RU�RWUR�� -XGLWK�%XWOHU�TXH� FRQVLGHUD�TXH� HO� WUDYHVWLVPR� �\� OD� WUDQVH[XDOLGDG�³UHYHODQ� OD�HVWUXFWXUD� LPLWDWLYD�GHO�JpQHUR� PLVPR� \�� SRU� WDQWR�� VX� FRQWLQJHQFLD� «� <� TXH� OD� SUROLIHUDFLyQ� GH� LGHQWLGDGHV� GH� JpQHURV� VH� HQIUHQWD�LPSOtFLWDPHQWH�D�OD�GLVWLQFLyQ�ELQDULD�\�SROtWLFD�HQWUH�ORV�JpQHURV´�
3HUVRQDOPHQWH�PH�VLHQWR�LGHQWLILFDGD�FRQ�%XWOHU��DXQTXH�FUHR�TXH�OD�WUDQVH[XDOLGDG�HV�XQ�IHQyPHQR�FRPSOHMR�TXH�SXHGH�DGTXLULU�GLYHUVRV�VLJQLILFDGRV�FRPR�LQWHQWDUp�H[SRQHU�D�OR�ODUJR�GH�HVWH�DUWtFXOR��3HUR��HVWR\�FRQYHQFLGD�GH�TXH�VL�VX�H[LVWHQFLD�UHVXOWD�WDQ�LQTXLHWDQWH�HV�SRUTXH�HVWDEOHFH�XQ�FRQWLQXXP�HQWUH�OR�IHPHQLQR�\�OR�PDVFXOLQR�HQ�XQDV�VRFLHGDGHV�HVWUXFWXUDGDV��HQWUH�RWURV�IDFWRUHV��VREUH�OD�EDVH�GH�OD�GLFRWRPtD�HQWUH�OR�XQR�\�OR�RWUR��1RV�ODQ]D�P~OWLSOHV� LQWHUURJDQWHV� TXH� SODQWHDQ�� LQFOXVR�� TXH� HO� VH[R� �HQWHQGLGR� FRPR� FXHUSR� VH[XDGR� QR� GHMD� GH� VHU� XQD�FRQVWUXFFLyQ�FXOWXUDO�D�SHVDU�GH�TXH�HQ�HO�PXQGR�LQFLHUWR�HQ�HO�TXH YLYLPRV�HO�FXHUSR�SXHGD�SDUHFHU��D�YHFHV��OR�~QLFR�FHUWHUR�
�� /$�',9(56,'$'�75$16(;8$/
<D�KH�GLFKR�TXH�OD�WUDQVH[XDOLGDG�HV�XQ�FRQFHSWR�PRGHUQR�TXH�DSDUHFH�DO�FDORU�GH�ORV�DYDQFHV�WpFQLFRV��(O�LQWHUpV�SRU� OHJLWLPDU� ODV� RSHUDFLRQHV� GH� FDPELR� GH� VH[R� OOHYD� D� HVWDEOHFHU� FULWHULRV� UtJLGRV� SDUD� GLDJQRVWLFDU� D� DTXHOODV�SHUVRQDV�TXH�SXHGHQ�DFFHGHU�D�RSHUDUVH��(V�XQ�FRQFHSWR��SRU�OR�WDQWR��PX\�OLJDGR�D�FRQQRWDFLRQHV�FOtQLFDV��$QWHV��HVWDV�SHUVRQDV�HUDQ�FRQVLGHUDGDV�VLFyWLFDV��HVTXL]RIUpQLFDV�R�PDVRTXLVWDV��,QFOXVR KR\�HQ�GtD�DXQ�VH�GDQ�HVWH�WLSR�GH�GLDJQyVWLFRV�HQ�SHUVRQDV�WUDQVH[XDOHV��HPLWLGRV�SRU�VLFyORJRV�\�VLTXLDWUDV�TXH�GHVFRQRFHQ�HVWD�SUREOHPiWLFD�
'XUDQWH�OD�GpFDGD�GH�ORV����HQ�((�88�VH�SRSXODUL]DQ�HVWDV�LQWHUYHQFLRQHV�TXH�VH�MXVWLILFDQ�SRU�VHU�OD�~QLFD�PDQHUD�GH�SDOLDU�ORV�VXIULPLHQWRV�TXH�SURYRFD�OD�LQDGHFXDFLyQ�HQWUH�OD�FRQYLFFLyQ�VLFROyJLFD�GH�SHUWHQHFHU�D�XQ�JpQHUR�\�HO�VH[R�ELROyJLFR��3DUDOHODPHQWH�VH�YDQ�HODERUDQGR�ORV�FULWHULRV�\�SURWRFRORV�TXH�GHILQHQ�TXLpQ�SXHGH�RSHUDUVH��(VWRV�FULWHULRV�VLUYHQ�QR VyOR�SDUD�DVHJXUDU�FLHUWDV�JDUDQWtDV�SDUD�TXLHQ�VH�RSHUD�VLQR�TXH�WDPELpQ�VRQ�FULWHULRV�TXH�KDQ�VHUYLGR�SDUD�LU�FRQVWUX\HQGR�D�ODV�SURSLDV�SHUVRQDV�WUDQVH[XDOHV�
(Q�JHQHUDO��ORV�FULWHULRV�XWLOL]DGRV�VRQ���
� (VFDODV�GH�PDVFXOLQLGDG�\�IHPLQLGDG�PX\�FOiVLFDV� (VWDELOLGDG�GH�OD�LGHQWLGDG�GH�JpQHUR� +DEHU�H[SUHVDGR�OD�WUDQVH[XDOLGDG�GHVGH�HWDSDV�PX\�WHPSUDQDV



� 1R�GDU�YDORU�D�ORV�JHQLWDOHV� 6HU�KHWHURVH[XDO
'HVGH�PL�SXQWR�GH�YLVWD��HVWRV�FULWHULRV�HVWiQ�EDVDGRV�HQ�XQD�FRQFHSFLyQ�PX\�UtJLGD�\�FHUUDGD�GH�OD�LGHQWLGDG�GH�JpQHUR��6H�FRQVLGHUD�OD�LGHQWLGDG�GH�JpQHUR�FRPR�DOJR�HVHQFLDO�TXH�TXHGD�GHWHUPLQDGD�D�ORV���DxRV��0L�RSLQLyQ��SRU�HO�FRQWUDULR��HV�TXH�OD�LGHQWLGDG�HV�DOJR�TXH�VH�YD�FRQVWUX\HQGR�D�OR�ODUJR�GH�QXHVWUD�YLGD��HV�XQ�ORJUR�SUHFDULR�TXH� VH� YH� SHUPDQHQWHPHQWH� DPHQD]DGR�� 6LHQGR� OD� LGHD� GH� XQD� LGHQWLGDG� HVWDEOH� XQ� PLWR�� DOJR� QHFHVDULR� SDUD�HVWDELOL]DU�HO�VHU�SHUR�TXH�VLHPSUH�SHUVHJXLPRV�\�QXQFD�FRQVHJXLPRV�
7DPSRFR� HVWR\� GH� DFXHUGR� HQ� OD� FRUUHVSRQGHQFLD� TXH� VH� HVWDEOHFH� HQWUH� OD� RULHQWDFLyQ� VH[XDO� \� OD� LGHQWLGDG� GH�JpQHUR�� SXHV� FUHR� TXH� HV� XQD� FRUUHVSRQGHQFLD� PX\� GHXGRUD� GH� ODV� LGHDV� \� SUHMXLFLRV� GRPLQDQWHV� �WRGDV� ODV�OHVELDQDV�VRQ�PDULPDFKRV�\�WRGRV�ORV�KRPRVH[XDOHV�VRQ�DIHPLQDGRV��\�TXH�KR\�HVWiQ�DPSOLDPHQWH�UHEDWLGRV�
3HUR�DGHPiV��ODV�SHUVRQDV�WUDQVH[XDOHV�VRQ�GLYHUVDV�\�PXFKDV�GH�HOODV�QR�UHVSRQGHQ�SDUD�QDGD�D�HVWRV�FULWHULRV�
6L� GLVFXWLPRV� D� TXLpQ� OH� SXHGH� LU� ELHQ� OD� RSHUDFLyQ�� FLHUWDPHQWH� HV� QHFHVDULR� HVWDEOHFHU� DOJXQRV� FULWHULRV��HVWDELOLGDG� GH� OD� LGHQWLGDG� DO� PHQRV� GXUDQWH� �� DxRV�� VXIULPLHQWR� SRU� WHQHU� XQD� JHQLWDOLGDG� QR� DFRUGH� FRQ� OD�FRQYLFFLyQ�GH�JpQHUR����3HUR�OD�WUDQVH[XDOLGDG�QR�SXHGH�VHU�GHILQLGD�H[FOXVLYDPHQWH�SRU�TXLHQHV�GHVHDQ�RSHUDUVH��+D\�PXFKDV�SHUVRQDV�TXH�VH�GHILQHQ�\�YLYHQ�FRPR�WUDQVH[XDOHV�TXH�QR�WLHQHQ�QLQJXQD�LQWHQFLyQ�GH�KDFHUOR��(QWUH�RWURV�IDFWRUHV�SRUTXH�QR�YLYHQ�PDO�VXV�JHQLWDOHV��VLQR�TXH�SRU�HO�FRQWUDULR�GLVIUXWDQ�GH�HOORV��6XHOHQ�VHU�SHUVRQDV�D�ODV� TXH� OHV� JXVWD� PRVWUDU� VX� DPELJ�HGDG� \� DPELYDOHQFLD� HQ� UHODFLyQ� D� ORV� JpQHURV�� VLHQGR� FRQVFLHQWHV� GH� OD�HVWUXFWXUD� LQHVWDEOH� \� FRQVWUXLGD� TXH� pVWRV� WLHQHQ�� 6RQ�SHUVRQDV�� HQ�GHILQLWLYD�� TXH� VH� FRORFDQ�GH�PDQHUD� FUtWLFD�DQWH�HO�DFWXDO�VLVWHPD�GH�JpQHURV�\�TXH�VH�DXWRGHQRPLQDQ�WUDQVJHQpULFDV�
1R� REVWDQWH�� WDPELpQ� WLHQHQ� SUREOHPDV�� HVSHFLDOPHQWH� GLVFULPLQDFLRQHV�� SRUTXH� VX� VH[R� OHJDO� QR SXHGH� VHU�FDPELDGR�� \D� TXH� KR\� HV� SUiFWLFDPHQWH� LPSRVLEOH� KDFHUOR� VLQ� KDEHUVH� RSHUDGR�� DXQTXH� KD\� DOJXQDV� VHQWHQFLDV�H[FHSFLRQDOHV�TXH�KDQ�FRQFHGLGR�HO�FDPELR�GH�VH[R�OHJDO�D�JHQWH�TXH�QR�VH�KDEtD�RSHUDGR�
7DPELpQ�H[LVWH�GLYHUVLGDG�HQ�UHODFLyQ�D�OD�RULHQWDFLyQ�VH[XDO��GHVGH�HO�JpQHUR�DO�TXH�VH�VLHQWH�SHUWHQHFHU�SXHGHV�VHQWLUWH�KHWHURVH[XDO�X�KRPRVH[XDO�
<�HQ�UHODFLyQ�FRQ�HO�SDSHO�TXH�OD�VH[XDOLGDG�WLHQH�SDUD�FDGD�FXDO��3DUD�DOJXQDV�SHUVRQDV�WUDQVH[XDOHV�OD�VH[XDOLGDG�HV�DOJR�VHFXQGDULR��TXH�DSHQDV�SUHRFXSD�R�TXH�SHUPDQHFH�LQKLELGR��SDUD�RWUDV�HV�XQ�HOHPHQWR�FHQWUDO�GH�UHIXHU]R�GH�OD�LGHQWLGDG�GH�JpQHUR��SDUD�RWUDV�HV�DOJR�LQGHSHQGLHQWH�GH�VX�GHVDUUROOR�GH�JpQHUR���
(VWD�GLYHUVLGDG�DSDUHFH�RVFXUHFLGD�SRUTXH�VH�VLJXH�FRQVLGHUDQGR�TXH�OD�VH[XDOLGDG�GHEH�UHIRU]DU�HO�JpQHUR�\�TXH�DPEDV�FRVDV�HVWiQ�EDVDGDV�HQ�OD�ELRORJtD�\�PiV�FRQFUHWDPHQWH�HQ�OD�JHQLWDOLGDG�
�� /$�&216,'(5$&,21�62&,$/�'(�/$�75$16(;8$/,'$'
(Q�OD�pSRFD�IUDQTXLVWD�ODV�PXMHUHV�WUDQVH[XDOHV�HUDQ�FRQVLGHUDGDV��SHUVRQDV�SHOLJURVDV��\�SRGtDQ�VHU�GHWHQLGDV�SRU�OD�/H\�GH�3HOLJURVLGDG�6RFLDO�



(Q� FXDQWR� D� OD� FRQVLGHUDFLyQ� VRFLDO�� OD� WUDQVH[XDOLGDG� HUD� DOJR� FRPSOHWDPHQWH� GHVFRQRFLGR� \� ODV� PXMHUHV�WUDQVH[XDOHV�HUDQ�YLVWDV�FRPR�KRPEUHV�D�ORV�TXH�OHV�JXVWDED�YHVWLUVH�GH�PXMHUHV��FRPR�WUDYHVWLV�TXH�LPLWDEDQ�ORVSURWRWLSRV�PiV�H[DJHUDGRV�GH�IHPLQLGDG��'HO�WUDQVH[XDO�PDVFXOLQR�DSHQDV�VH�VDEtD�GH�VX�H[LVWHQFLD�
(Q� ORV� SULPHURV� PRPHQWRV� GH� ODV� RUJDQL]DFLRQHV� WUDQVH[XDOHV� VH� SXVR� PXFKR� pQIDVLV� HQ� GLIHUHQFLDUVH� GH� ORV�WUDYHVWLV� \� KRPRVH[XDOHV�� (VWH� SURFHVR� GH� GLIHUHQFLDFLyQ� HV� OyJLFR� VL� VH� WLHQH� HQ� FXHQWD� OD� LPSRUWDQFLD� GH� OD�LGHQWLGDG�SDUD�DXWRDILUPDUVH�\�H[LVWLU��WDQWR�D�QLYHO�LQGLYLGXDO�FRPR�FROHFWLYR��<�HVWH�SURFHVR�LPSOLFD�VLHPSUH�XQ�GREOH�PRYLPLHQWR��GHILQLU�D�ORV�LJXDOHV�\�PDUFDU�TXLpQHV�VRQ�ORV�RWURV��+R\��\R�FUHR��GH�WRGDV�IRUPDV�TXH�HVWR�\D�QR�HV�OR�IXQGDPHQWDO�
'HVGH� PL� SXQWR� GH� YLVWD�� OR� TXH� PH� KH� HQFRQWUDGR� HV� TXH� HQ� OD� SUiFWLFD� HVWDV� FDWHJRUtDV� QR� VRQ� WDQ� HVWDQFDV��FHUUDGDV� H� LPSHUPHDEOHV� HQWUH� Vt� FRPR� OD� SHUVSHFWLYD� FOtQLFD� SUHWHQGH� GHPRVWUDU�� /D� ULTXH]D� \� YDULHGDG� GH� OD�H[SHULHQFLD� KXPDQD� QR� SXHGH� VHU� HQFHUUDGD� HQ� ORV� HVWUHFKRV�PiUJHQHV� TXH� HVWDV� FDWHJRUtDV� HVWDEOHFHQ�� DXQTXH�HQFRQWUDU�XQD�FDWHJRUtD�DGHFXDGD�FRQ�OD�TXH�GHILQLUVH�VHD�YLWDO�SDUD�PXFKDV�SHUVRQDV�
/DV�YLGDV�GH�PXFKDV�SHUVRQDV�WUDQVH[XDOHV�KDEODQ�GH�PRPHQWRV�GH�GXGD�\�FRQIXVLyQ�DQWH�³VX�SUREOHPD´�TXH�QR�SRGtD� VHU� GHILQLGR�� $OJXQDV� KDQ� SDVDGR� SRU� FROHFWLYRV� KRPRVH[XDOHV� DQWHV� GH� GHILQLUVH� WUDQVH[XDO�� 8QD� JUDQ�PD\RUtD�KDQ�SDVDGR�HWDSDV�³WUDYHVWLVWDV´�DQWHV�GH�YLYLU�SOHQDPHQWH�FRPR�PXMHU�
7DPELpQ� HQ� ODV� RUJDQL]DFLRQHV� GH� WUDQVH[XDOHV� \� GH� OHVELDQDV� DFXGHQ� EDVWDQWHV� SHUVRQDV� FRQ�PXFKD� FRQIXVLyQ�VREUH�VX�LGHQWLGDG��(Q�DOJXQRV�FDVRV�OD�UHVROXFLyQ�GH�HVWRV�FRQIOLFWRV�QR�HVWi�GDGD�GH�DQWHPDQR��QL�UHVSRQGH�D�XQD�FDUDFWHUtVWLFD� LQWUtQVHFD� GH� OD� SHUVRQD�� 'HSHQGH�� SRU� HO� FRQWUDULR�� GH� ODV� FRQFHSFLRQHV� TXH� WHQJDQ� VREUH� OD�WUDQVH[XDOLGDG�\�HO�OHVELDQLVPR��HQIHUPHGDG�IUHQWH�D�YLFLR���GH�OR�ILUPH�TXH�VHD�OD�RULHQWDFLyQ�VH[XDO�GH�VX�SDUHMD��GHO�QLYHO�GH�GHVDUUROOR�GH�OD�FRQYLFFLyQ�GH�JpQHUR��HWF�
&RPR� DQWHV� KH� GLFKR�� HQ� QXHVWUDV� VRFLHGDGHV� RFFLGHQWDOHV� JpQHUR� \� H[SHULHQFLD� VH[XDO� VH� KDOODQ� HVWUHFKDPHQWH�UHODFLRQDGRV��HVWR�SURYRFD�IUHFXHQWHPHQWH�TXH�FXDQGR�DOJXLHQ�SHUFLEH�TXH�³DOJR�QR�IXQFLRQD´�VHJ~Q�ORV�FiQRQHV�VRFLDOHV�HQ�XQD�GH�HVWDV�iUHDV��ODV�RWUDV�VXHOHQ YHUVH�LPSOLFDGDV��$KRUD�ELHQ��OD�PDQHUD�FyPR�XQD�DIHFWD�D�OD�RWUD�YDUtD�VHJ~Q�ODV�SHUVRQDV��HQ�IXQFLyQ�GH�P~OWLSOHV�IDFWRUHV��WDQWR�LQGLYLGXDOHV�FRPR�FROHFWLYRV�
7RGDV�HVWDV�UHIOH[LRQHV�GHEHQ�WHQHUVH�HQ�FXHQWD�D�OD�KRUD�GH�GHILQLU�OD�WUDQVH[XDOLGDG��WDQWR�SDUD�QR�H[FOXLU�D�QDGLH�TXH�SXHGD�VHQWLUVH�UHFRQRFLGR�HQ�HVWD�\�TXH�QR�UHVSRQGH�DO�SURWRWLSR�FRPR�SRUTXH�SXHGH�DEULU�QXHYDV�YtDV�HQ�HO�HVWXGLR�\�OD�FRPSUHQVLyQ�GH�HVWRV�DVXQWRV�
�� /$6�23(5$&,21(6
$QWHV�GHFtD�TXH�OD�RSHUDFLyQ�QR�HV�OD�PHWD�GH�WRGDV�ODV�SHUVRQDV�WUDQVH[XDOHV�DXQTXH�VLJDQ�VLHQGR�PXFKDV�ODV�TXH�TXLHUHQ� RSHUDUVH�� <� FRQ� HVWR� VH� SODQWHD� XQ� JUDYH� SUREOHPD� HFRQyPLFR� \D� TXH�� KDVWD� DKRUD�� HO� SURFHVR�PpGLFR�HVWDED�H[FOXLGR�GH� OD�VDQLGDG�S~EOLFD��+DFH�XQ�DxR�DSUR[LPDGDPHQWH�VH�DSUREy�XQ�'HFUHWR�HQ�$QGDOXFtD�SRU�HO�TXH�VH�FRQWHPSOD�OD�SRVLELOLGDG�GH�TXH�HVWDV�RSHUDFLRQHV�VH�KDJDQ�HQ�OD�6DQLGDG�3~EOLFD�\�XQD�UHFRPHQGDFLyQ�GHO�3DUODPHQWR� HVSDxRO� SDUD� TXH� VH� LQVWH� DO� *RELHUQR� D� HVWXGLDU� OD� PLVPD� SRVLELOLGDG� SDUD� ORV� FDVRV� GH�KHUPDIURGLWLVPR�\�GH�WUDQVH[XDOLGDG�SDWROyJLFD�
3HUVRQDOPHQWH�FUHR�TXH�HVWDV�LQLFLDWLYDV�KDQ�VLJQLILFDGR�XQ�JUDQ�DYDQFH��SXHV�KDQ�VXSXHVWR�OD�SRVLELOLGDG�GH�TXH�VH�DEUD�XQ�GHEDWH�VRFLDO�VREUH�HVWRV�DVXQWRV��$KRUD�ELHQ���WHQJR�TXH�H[SUHVDU�PLV�GXGDV�VREUH�TXp�YD�D�VLJQLILFDU�HVWR�HQ� OD� SUiFWLFD� \�� HQ� TXp�PHGLGD� YD� D� VROYHQWDU� ORV� SUREOHPDV� GH� XQD� DPSOLD�PD\RUtD� GH� SHUVRQDV� WUDQVH[XDOHV��3RUTXH�KDEUi�TXH�YHU�TXp�FULWHULRV�VH�HPSOHDQ�HQ�ORV�SURWRFRORV�TXH�GHWHUPLQHQ�TXLpQ�SXHGH�RSHUDUVH�HQ�OD�S~EOLFD�



�GH�HQWUDGD�UHVXOWD�VRVSHFKRVR�HVR�GH�WUDQVH[XDOLGDG�SDWROyJLFD���<�WDPSRFR�VH�SXHGH�ROYLGDU�TXH�IXH�SUHFLVDPHQWH�XQD�PLQLVWUD�VRFLDOLVWD��$QJHOHV�$PDGRU��OD�TXH�H[FOX\y�ODV�RSHUDFLRQHV�GH�FDPELR�GH�VH[R�HQ�OD�VDQLGDG�S~EOLFD�HVWDWDO�KDFH�XQRV�DxRV��$GHPiV��OD�DXVHQFLD�GH�XQD�OHJLVODFLyQ�QR�GLVFULPLQDWRULD�GHMD�D�HVWH�FROHFWLYR�HQ�PDQRV�GH�OD� DUELWUDULHGDG� GH�PpGLFRV�� VLTXLDWUDV�� VLFyORJRV�� MXHFHV�� HWF��<�� WDO� \� FRPR� VH� SODQWHy� HQ� VX� GtD� HVWH� WHPD�� ODV�UHLYLQGLFDFLRQHV�VRFLDOHV�GH�ODV�SHUVRQDV�WUDQVH[XDOHV�TXHGDURQ�HQ�VHJXQGR�SODQR�HQ�ORV�GHEDWHV�SDUODPHQWDULRV�
/D�LQFRPSUHQVLyQ�DQWH�OD�SUREOHPiWLFD�GH�ODV�SHUVRQDV�WUDQVH[XDOHV�QR�VyOR�SDUWH�GH�ORV�JRELHUQRV�R�GH�SHUVRQDV�FRQ�XQD�LGHRORJtD�PiV�R�PHQRV�WUDGLFLRQDO��7DPELpQ�HQ�DOJXQDV�RFDVLRQHV�VH�R\HQ�FUtWLFDV�SURFHGHQWHV�GH�SHUVRQDV�SURJUHVLVWDV�� $Vt�� GHVGH� SRVLFLRQHV� DQWLFRQVXPLVWDV� \� HFROyJLFDV� VH� FULWLFD� D� ODV� SHUVRQDV� WUDQVH[XDOHV� TXH� VH�RSHUDQ�GH�VHU�XQ�S~EOLFR�H[FHSFLRQDO�SDUD�HO�FRQVXPR�GH�WRGR�WLSR�GH�FLUXJtDV�UHODFLRQDGDV�FRQ�OD�DGHFXDFLyQ�GHO�FXHUSR�DO�PRGHOR�YLJHQWH�GH�IHPLQLGDG�R�PDVFXOLQLGDG�
+R\�SRGHPRV�FRQVWDWDU�IiFLOPHQWH�TXH�ORV�DYDQFHV�WpFQLFRV�HQ�QXHVWUDV�VRFLHGDGHV�KDQ�DPSOLDGR�HQRUPHPHQWH�ODV�SRVLELOLGDGHV� GH� TXH� GHVHRV� KXPDQRV� TXH� HQ� RWUDV� pSRFDV� HUDQ�PiV� R�PHQRV� LPSHQVDEOHV�� KR\� SXHGDQ� KDFHUVH�UHDOLGDG��7RGR�HOOR�OOHYD�DSDUHMDGR�TXH�FXHVWLRQHV�WDOHV�FRPR�HO�ELHQHVWDU��HO�VH[R��HO�FXHUSR�R�OD�EHOOH]D�DSDUH]FDQ�KR\�FRPR�ELHQHV�GH�FRQVXPR�TXH�SXHGDQ�FRPSUDUVH�\�D�WUDYpV�GH�ORV�FXDOHV�VH�VXSRQH�TXH�QRV�UHDOL]DPRV�FRPR�SHUVRQDV�\�DOFDQ]DPRV�OD�IHOLFLGDG�
&UHR�TXH�HV�QHFHVDULR�PDQWHQHU�XQD�SRVLFLyQ�FUtWLFD�DQWH�HVWDV�FRQVLGHUDFLRQHV�\�FXHVWLRQDU�HVWRV�SURFHVRV��3HUR�QR�PH� SDUHFH� FRQYHQLHQWH� TXH� HVWH� FXHVWLRQDPLHQWR� VH� KDJD�� SUHFLVDPHQWH�� D� ODV� SHUVRQDV� TXH� VROLFLWDQ� XQD�LQWHUYHQFLyQ� GH� FDPELR� GH� VH[R� FRPR� IRUPD� GH� DOLYLDU� XQ� VXIULPLHQWR� PX\� SURIXQGR�� 6XIULPLHQWR� GHELGR�SUHFLVDPHQWH�D�OD�LQWROHUDQFLD�GH�XQD�VRFLHGDG�TXH�QR�GHMD�PiV�RSFLyQ�TXH�VHU�KRPEUH�R�PXMHU�
7DPSRFR�PH�SDUHFH�TXH�OD�H[LVWHQFLD�HQ�Vt�GH�OD�WUDQVH[XDOLGDG�\�GH�WRGR�HO�SURFHVR�GH�DGHFXDFLyQ�D�ORV�JpQHURV�VRFLDOPHQWH� HVWDEOHFLGRV�� UHIXHUFH� OD� H[LVWHQFLD� GH� ORV� JpQHURV� FRPR� GLFHQ� DOJXQDV� YRFHV� FUtWLFDV� GHVGH� HO�IHPLQLVPR��3RU�HO�FRQWUDULR��FUHR�TXH�HV�XQ�SURFHVR�TXH�WLHQH�VXV�OXFHV�\�VXV�VRPEUDV�SXHV��VLJXLHQGR�D�)RXFDXOW��HO� VXUJLPLHQWR� GH�XQ� GLVFXUVR� RILFLDO� VREUH� OD� WUDQVH[XDOLGDG� SDUD� LQWHQWDU� FRQWURODU� ORV� JpQHURV�� KD� SRVLELOLWDGR�WDPELpQ�OD�IRUPDFLyQ�GH�GLVFXUVRV�RSXHVWRV�\�FUtWLFRV�
(Q�HVWD�OtQHD�FUHR�TXH�KD\�TXH�VHU�EDVWDQWH�FUtWLFRV�FRQ�OD�LGHD�GH�TXH�OD�RSHUDFLyQ�HV�OD�PHWD�GH�WRGDV�ODV�SHUVRQDV�WUDQVH[XDOHV��SRUTXH�FUHR�TXH�HVR�HV�QHJDU�XQD�GH�ODV�SDUWHV�PiV�VXEYHUVLYDV�\�UDGLFDOHV�TXH�pVWD�WLHQH��HV�QHJDU�OD�OHJLWLPLGDG�GH�OD�WUDQVH[XDOLGDG�R�WUDQVJHQHULVPR�FRPR�HVWDGLR�GHILQLWLYR�HQ�HO�TXH�TXHGDUVH�
(V� QHFHVDULR�� SRU� OR� WDQWR�� VLWXDU� ODV� RSHUDFLRQHV� GH� FDPELR� GH� VH[R� HQ� VX� MXVWR� WpUPLQR�� VRQ� QHFHVDULDV� SDUD�DOJXQDV�SHUVRQDV��QR�HV�GLItFLO�GH�HQWHQGHU�OD�DYHUVLyQ�D�ORV�JHQLWDOHV�FRPR�VtPEROR�GH�OR�TXH�QR�VH�TXLHUH�VHU��SHUR�QR� SDUD� WRGDV�� 6ROYHQWDQ� DOJXQRV� VXIULPLHQWRV� SHUR� QR� VRQ� OD� SDQDFHD�� QR� VH� �YXHOYH D� QDFHU�� \� HV� QHFHVDULR�UHFRQFLOLDUVH� FRQ� HO� SDVDGR�� QR� VH� SXHGH� SRVSRQHU� WRGR� SDUD� GHVSXpV� GH� OD� RSHUDFLyQ�� HQ� QXHVWUD� LGHQWLGDG�LQWHUYLHQHQ�PiV�IDFWRUHV�TXH�QR�VyOR�HO�JpQHUR�
2WUR� DVSHFWR� HQ� UHODFLyQ� FRQ� ODV� RSHUDFLRQHV� HV� TXH�PH� SDUHFH� LPSRUWDQWH� TXH OD� GHFLVLyQ� HVWp� HQ�PDQRV� GH� OD�SHUVRQD�TXH�VH�TXLHUH�RSHUDU�\�QR�GH�ORV�SURIHVLRQDOHV��/RV�SURIHVLRQDOHV�GHEHPRV�DFRPSDxDU�\�DFRQVHMDU�HQ�HVWH�SURFHVR��3HUR�OD�GHFLVLyQ�GHEH�HVWDU�HQ�PDQRV�GH�OD�SHUVRQD�WUDQVH[XDO��(Q�SULPHU�OXJDU��SRUTXH�FUHR�HQ�HO�GHUHFKR�IXQGDPHQWDO�GH�ODV�SHUVRQDV�D�GHFLGLU�VREUH�VX�FXHUSR��VX�VH[R�R�VX�JpQHUR�GH�PDQHUD�UHVSRQVDEOH��FRQ�HO�Pi[LPR�GH�LQIRUPDFLyQ�SRVLEOH�\�DVXPLHQGR�ODV�FRQVHFXHQFLDV�GH�VXV�GHFLVLRQHV��3HUR��DGHPiV��SRUTXH�TXH�OD�GHFLVLyQ�HVWp�HQ�PDQRV�GH� ORV�SURIHVLRQDOHV� LPSOLFD�VHJXLU�UHIRU]DQGR�OD�LGHD�GH�TXH�OD� WUDQVH[XDOLGDG�HV�XQD�HQIHUPHGDG�TXH�GHEH�VHU�FXUDGD�EDMR��SUHVFULSFLyQ�IDFXOWDWLYD��\�QR�XQD�RSFLyQ�PiV�GHO�GHVDUUROOR�GH�OD�LGHQWLGDG�GH�JpQHUR�



�� $872'(),1,&,21�)5(17(�$�+(7(52'(6,*1$&,21
/D�H[LVWHQFLD�GHO PRYLPLHQWR�IHPLQLVWD�DFWXDO��DVt�FRPR�GHO�PRYLPLHQWR�JD\�\�OHVELDQR�KD�SXHVWR�GH�PDQLILHVWR�OD�GLYHUVLGDG�GH�RSFLRQHV��WDQWR�HQ�ODV�IRUPDV�GH�©VHU�PXMHUª�FRPR�HQ�OD�RULHQWDFLyQ�GHO�GHVHR�VH[XDO��7RGR�HOOR�KD�FRQWULEXLGR�D�OD�LGHD�GH�TXH�OD�LGHQWLGDG��WDQWR�GH�JpQHUR�FRPR�VH[XDO� QR�HV�XQ�GHVWLQR�VLQR��HQ�JUDQ�PHGLGD��XQD�FXHVWLyQ�GH�HOHFFLRQHV�SHUVRQDOHV��&RPR�-HIIUH\�:HHNV�SODQWHD��©SXHGH�TXH�QR�SRGDPRV�HVFRJHU�OD�PDQHUD�HQ�OD�TXH�VHQWLPRV��OR�TXH�GHVHDPRV��SHUR�SRGHPRV�HOHJLU�OR�TXH�KDFHPRV�FRQ�HVRV�VHQWLPLHQWRV�\�GHVHRVª�����
/DV�FODVLILFDFLRQHV�TXH�OD�PHGLFLQD��OD�VH[RORJtD��OD�VLTXLDWUtD�R�OD�VLFRORJtD�KLFLHURQ�VREUH�OD�KRPRVH[XDOLGDG��SRU�HMHPSOR��WXYLHURQ��WDPELpQ��OD�YLUWXDOLGDG�GH�SURSRUFLRQDU�HO�JpUPHQ�SDUD�OD�UHLYLQGLFDFLyQ�GH�XQD�LGHQWLGDG�SURSLD��DOHMDGD� GH� ODV� GHILQLFLRQHV� PpGLFDV�� (Q� ������ GHELGR� D� OD� SUHVLyQ� GHO� PRYLPLHQWR� JD\� GHVDSDUHFH� OD�KRPRVH[XDOLGDG�GHO�'�6�0���0DQXDO�GH�7UDVWRUQRV�6LTXLiWULFRV���(VD�LGHQWLGDG��HQ�HO�FDVR�GHO�PRYLPLHQWR�JD\�HQ�((�88��KD�VREUHSDVDGR�ODV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�VH[XDOLGDG�\�KD�FRODERUDGR�HQ�HO�HVWDEOHFLPLHQWR�GH�XQD�FRPXQLGDG�QR�VyOR�VH[XDO�VLQR�VRFLDO��FRPR�HV�HO�FDVR�GH�OD�FRVWD�RHVWH�FDOLIRUQLDQD�
(Q�QXHVWUR�SDtV��D�SULQFLSLRV�GH�ORV�����VH�HPSH]y�D�QRPEUDU�DOJR�GHVFRQRFLGR�H�LQQRPEUDEOH��OD�WUDQVH[XDOLGDG��(VWR� WXYR�GH�SRVLWLYR�� HQWUH�RWURV�PXFKRV�HOHPHQWRV��TXH�HVWD�YDULDEOH�GHO�GHVDUUROOR�GH�JpQHUR� ±KDVWD�HQWRQFHV�VLOHQFLDGD� SXGLHUD�VDOLU�D�OD�OX]�\�DILUPDU�VX�H[LVWHQFLD��SRVLELOLWDQGR�TXH�P~OWLSOHV�SHUVRQDV�VH�UHFRQRFLHUDQ�FRPR�WDO�\�SXGLHUDQ�GDU�XQ�QRPEUH�D�DOJR�TXH�KDVWD�HQWRQFHV�HUD�FRQVLGHUDGR�\�YLYLGR�FRPR�XQ�PDOHVWDU�LQHVSHFtILFR�\�HQ�PXFKRV�FDVRV�FRPR�XQ�GHOLULR�ORFR�
/D� IRUPDFLyQ�� D� PHGLDGRV� GH� HVD� GpFDGD�� GHO� SULPHU� FROHFWLYR� GH� WUDQVH[XDOHV� ±7UDQVH[XDOLD� \� ODV� DFFLRQHV�HPSUHQGLGDV�GHVGH� HQWRQFHV�SDUD�KDFHU�YLVLEOH� OD� WUDQVH[XDOLGDG�\� OXFKDU�FRQWUD� ODV�GLVFULPLQDFLRQHV�TXH�VXIUHQ�FRWLGLDQDPHQWH� ODV� PXMHUHV� \� ORV� KRPEUHV� WUDQVH[XDOHV� KDQ� GDGR� VXV� IUXWRV�� 3RU� HMHPSOR�� ODV� RSHUDFLRQHV� GH�FDPELR�GH�VH[R��KDVWD�HQWRQFHV�SURKLELGDV�HQ�QXHVWUD�OHJLVODFLyQ��VH�GHVSHQDOL]DURQ�HQ������
/R�TXH�JXLy�OD�DFFLyQ�GH�HVWRV�FROHFWLYRV��HQ�ORV�SULPHURV�PRPHQWRV��IXH�OD�OXFKD�SRU�HO�GHUHFKR�D�H[LVWLU��SRU�GDU�D�FRQRFHU� D� OD� VRFLHGDG� VX� H[LVWHQFLD�\� VXV�SUREOHPDV�\�SRU� UHFODPDU�XQD�VHULH�GH�GHUHFKRV�TXH� OHV�HUDQ�\� VLJXHQ�VLHQGR�QHJDGRV�HQ�VX�PD\RUtD��3DUDOHODPHQWH�D�HOOR��ODV�GLVFXVLRQHV�VREUH�OD�SURSLD�GHILQLFLyQ�GH�OD�WUDQVH[XDOLGDG�VLJXHQ�RFXSDQGR�EXHQD�SDUWH�GH�ODV�HQHUJtDV�GH�DOJXQDV�SHUVRQDV�GH�HVWRV�FROHFWLYRV��SODQWHiQGRVH��GH�PDQHUD�PiV�LPSHULRVD�FDGD�YH]�� OD�QHFHVLGDG�GH�DXWRGHVLJQDUVH��GH�UHGHILQLU� OD� WUDQVH[XDOLGDG�GHVGH�XQD�SHUVSHFWLYD�VRFLDO�\�FRQ�XQD�SRVLFLyQ�FUtWLFD�KDFLD�ODV�GHILQLFLRQHV�PpGLFDV�
/RV� LQWHQWRV�GH� DXWRGHILQLFLyQ�\� ORV�GHEDWHV�D� ORV�TXH�GDQ�RULJHQ�HQWUH� ODV�SHUVRQDV� WUDQVH[XDOHV� WLHQHQ�XQ�JUDQ�YDORU� \� DEUHQ� QXHYDV�SHUVSHFWLYDV� SDUD� HO� HVWXGLR� GH� OD� FRQVWUXFFLyQ� VRFLDO� GH� ORV� JpQHURV��3DUD� OD�SURSLD�JHQWH�WUDQVH[XDO� HVWH� SURFHVR� GH� DXWRGHVLJQDFLyQ� LPSOLFDUtD� DPSOLDU� ODV� SRVLELOLGDGHV� GH� GHVDUUROOR� GH� VX� LGHQWLGDG��RIUHFHU�QXHYRV�UHIHUHQWHV�TXH�URPSDQ�ORV�HVWUHFKRV�OtPLWHV�TXH�KR\�HVWDEOHFH�HO�PRGHOR�FOtQLFR��IRPHQWDU��DVt��HO�HPSRGHUDPLHQWR�GH�ODV�SHUVRQDV�WUDQVH[XDOHV�\�OD�DXWRDILUPDFLyQ�HQ�VX�WUDQVH[XDOLGDG�FRPR�RWUD�IRUPD�PiV��WDQ�OHJtWLPD�FRPR�RWUDV��GH�FRORFDUVH�HQ�HO�PXQGR�
3HUR�HVWRV�GHEDWHV�SXHGHQ�DSRUWDU�WDPELpQ�QXHYDV�FODYHV�TXH�SRVLELOLWHQ�FRQRFHU�OD�H[SHULHQFLD�YLWDO�GH�PXMHUHV�\�KRPEUHV��GHVGH�XQD�SHUVSHFWLYD�GLIHUHQWH�D�OD�TXH�HVWDPRV�DFRVWXPEUDGRV�\�TXH�HV�DEUXPDGRUDPHQWH�GRPLQDQWH��3URIXQGL]DU� HQ� VXV�KLVWRULDV GH�YLGD�� VLQ�SUHMXLFLRV�� SXHGH�SHUPLWLU�� WDPELpQ�� LU� URPSLHQGR�FRQ� ODV� IURQWHUDV�TXH�PDUFDQ�ODV�FODVLILFDFLRQHV�ELQDULDV�\�FRQWUDSXHVWDV�GH�KRPEUH�PXMHU��KHWHURVH[XDO�KRPRVH[XDO��FODVLILFDFLRQHV�TXH�SUHWHQGHQ�HQFHUUDU�\�FRQWURODU�OD�GLYHUVLGDG�KXPDQD�GHQWUR�GH�XQRV�OtPLWHV�TXH��VL�ELHQ�UHVXOWDQ�DSURSLDGRV�SDUD�HO�PDQWHQLPLHQWR�GHO�HVWDWXV�TXR��SURYRFDQ�GLVFULPLQDFLyQ�\�VXIULPLHQWR�SDUD�WRGDV�DTXHOODV�SHUVRQDV�TXH�HVFDSDQ�D�HVWDV� FODVLILFDFLRQHV�� /DV� RUJDQL]DFLRQHV� GH� WUDQVH[XDOHV�� MXQWR� FRQ� RWUDV� RUJDQL]DFLRQHV� SUHRFXSDGDV� SRU� OD�



RSUHVLyQ� VH[XDO� \� GH� JpQHUR� SXHGHQ� VHU� XQ� PRWRU� GH� FDPELR� VRFLDO� \� XQ� DFLFDWH� HQ� OD� HODERUDFLyQ� GH� XQD�SHUVSHFWLYD�FUtWLFD�HQ�HO�HVWXGLR�GH�LGHQWLGDG��JpQHUR�\�VH[XDOLGDG��IDFWRUHV��WRGRV�HOORV��TXH�FRQVWLWX\HQ�XQR�GH�ORV�SLODUHV�HQ�ORV�TXH�VH�DVLHQWD�OD�LQMXVWD�VRFLHGDG�HQ�OD�TXH�YLYLPRV�
1RWDV���� 0LFKHO�)RXFDXOW��+HUFXOLQH�%DUELQ�OODPDGD�$OH[LQD�%��(GLWRULDO�5HYROXFLyQ��0DGULG��������� 7KRPDV�/DTXHXU��/D�FRQVWUXFFLyQ�GHO�VH[R��(G��&iWHGUD��&ROHFFLyQ�)HPLQLVPRV��� -HIIUH\�:HHNV��(O�PDOHVWDU�GH�OD�VH[XDOLGDG��(G��7DODVD��


