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(VWH�GRFXPHQWR�SURFXUD�DSRUWDU�D�XQD�GLVFXVLyQ�HQWUH�WHRUtD�\�SUiFWLFD�GH�DOJXQDV�FODYHV�UHFRQRFLGDV�GHO�GHVDUUROOR�
HFRQyPLFR�ORFDO��HQ�SDUWLFXODU��ODV�TXH�LPSOLFDQ�ORV�iPELWRV�GH�JREHUQDQ]D�ORFDO�\�PXOWLQLYHO�HQ�WDQWR�HVSDFLRV�GH�
DUWLFXODFLyQ�GH�DFWRUDV�\�DFWRUHV�S~EOLFRV�\�SULYDGRV�SDUD�OD�SODQL¿�FDFLyQ�\�JHVWLyQ�GHO�GHVDUUROOR�GHO�WHUULWRULR�

/D�LGHD�FHQWUDO�HV�TXH�HO�GHVDUUROOR�HFRQyPLFR�ORFDO�VH�DSR\D�HQ�UHODFLRQHV�FRQVWUXFWLYDV�HQWUH�XQD�DPSOtVLPD�
GLYHUVLGDG�GH�DJHQWHV�\�PRGDOLGDGHV�GH�SDUWLFLSDFLyQ�HQ�XQ�DERUGDMH�PXOWLHVFDODU��\�GH�TXH�OD�FRQVWUXFFLyQ�GH�
JREHUQDQ]D�WLHQH�XQ�SDSHO�VXVWDQWLYR�SDUD�HO�'(/��

9DOH�DFODUDU�TXH�ORV�iPELWRV�GH�JREHUQDQ]D�VRQ�GLYHUVRV�HQ�ORV�DVXQWRV�TXH�DERUGDQ��HQ�VX�LQWHJUDFLyQ�\�PH�
FDQLVPRV�GH�IXQFLRQDPLHQWR��$O�UHIHULUQRV�D�HOORV�DTXt�FRQVLGHUDPRV�WUHV�DVSHFWRV�IXQGDPHQWDOHV�HQ�FRP~Q��OD�
LQWHJUDFLyQ�GH�HVIXHU]RV�S~EOLFRV�\�SULYDGRV��OD�E~VTXHGD�GH�REMHWLYRV�GH�GHVDUUROOR��\�OD�FRQWULEXFLyQ�D�OD�JREHU�
QDELOLGDG�\�PHMRUD�GHO�FDSLWDO�VRFLDO�WHUULWRULDO��6H�WUDWD�GH�GLVWLQWRV�WLSRV�GH�HVSDFLRV�GH�DUWLFXODFLyQ�FRQ�GLIHUHQWHV�
QRPEUHV�\�IRUPDWRV��HQWUH�ORV�TXH�VH�HQFXHQWUDQ�ODV�DJHQFLDV�GH�GHVDUUROOR�HFRQyPLFR�ORFDO�

6H�SDUWH�GH�OD�EDVH�TXH�H[LVWH�XQD�H[WHQVD�OLWHUDWXUD�VREUH�HVWH�WHPD�SHUR�PiV�H[WHQVD�D~Q�HV�OD�SUiFWLFD�R��
PiV�ELHQ��ODV�GLYHUVDV�SUiFWLFDV�TXH�SXHGHQ�HQFRQWUDUVH�HQ�YDULDGRV�ULQFRQHV�GHO�SODQHWD��'HO�XQLYHUVR�HPStULFR�
H[LVWHQWH��VH�WLHQHQ�HQ�FXHQWD�DTXt�DOJXQDV�H[SHULHQFLDV�ODWLQRDPHULFDQDV�TXH�KDQ�VLGR�VLVWHPDWL]DGDV�\�RWUDV�
FRQRFLGDV�GLUHFWDPHQWH�HQ� OD� UHJLyQ�\�HQ�8UXJXD\�� FRQ�HO�REMHWLYR�GH�FRQWUDVWDU�GL¿�FXOWDGHV�PHWRGROyJLFDV�\�
RSHUDWLYDV�FRQ�HO�LPSRUWDQWH�GHVDUUROOR�WHyULFR�TXH�KD\�D�OD�IHFKD�

(O�GRFXPHQWR�RIUHFH�XQD�DSUR[LPDFLyQ�FRQFHSWXDO�DO�WHPD�SDUD�FRQIURQWDUOD�FRQ�DOJXQRV�GLOHPDV�WHyULFR�PHWR�
GROyJLFRV��GL¿�FXOWDGHV�\�UHVSXHVWDV�HQFRQWUDGDV�SRU�DOJXQDV�H[SHULHQFLDV��$VLPLVPR��VH�SUHVHQWDQ�YDULDV�LQWH�
UURJDQWHV��HVSHUDQGR�TXH�DOJXQDV�SXHGDQ�GHVSHMDUVH�HQ�HO�LQWHUFDPELR�TXH�KDELOLWD�HO�SULPHU�)RUR�0XQGLDO�GH�
$JHQFLDV�GH�'HVDUUROOR�/RFDO�\�HQ�ORV�FDPLQRV�SRU�UHFRUUHU�



(Q� SULPHU� OXJDU�� FRQYLHQH� XELFDU� HO� HQIRTXH� JHQHUDO�
GH� � TXH� VXVWHQWD� HO� GRFXPHQWR�� VLQ�
GHVFRQRFHU� TXH� FDGD� VRFLHGDG� ORFDO� GD� VXV� SURSLRV�
FRQWHQLGRV�\�HVSHFL¿�FLGDGHV�D�OD�QRFLyQ�GH�GHVDUUROOR��
(Q�WpUPLQRV�JHQHUDOHV��VH�HQWLHQGH�HO�GHVDUUROOR�ORFDO�
FRPR�SURFHVR�QR�OLQHDO��FRQVWDQWHPHQWH�LQDFDEDGR��GH�
PHMRUD�GH�ODV�FRQGLFLRQHV�HFRQyPLFDV��VRFLDOHV�\�FXO�
WXUDOHV��DPELHQWDOHV�\�SROtWLFR�LQVWLWXFLRQDOHV�GH�XQ�WH�
UULWRULR��TXH�WLHQGH�D�OD�JREHUQDELOLGDG�GHPRFUiWLFD��HO�
GHVDUUROOR�KXPDQR�\�OD�FRKHVLyQ�VRFLDO��\�D�DXPHQWDU�
OD�HTXLGDG�HQWUH�ODV�SHUVRQDV�TXH�KDELWDQ�HO�WHUULWRULR��
'HSHQGH�GH�IDFWRUHV�HQGyJHQRV�\�H[yJHQRV�DO�WHUULWR�
ULR�\��HQWUH� ORV�HQGyJHQRV��GH�XQ�FRQMXQWR�GH�FDSDFL�
GDGHV�LQGLYLGXDOHV�\�FROHFWLYDV�\�GH�YtQFXORV�SRVLWLYRV�
�R�FRQVWUXFWLYRV��HQWUH�SHUVRQDV���HQWUH�LQVWLWXFLRQHV�\�
RUJDQL]DFLRQHV�

(Q�XQ�SURFHVR�GH�JOREDOL]DFLyQ�H�µLQPHGLDWL]DFLyQ¶�HQWUH�
FDXVDV�\�HIHFWRV�GH�IHQyPHQRV�JOREDOHV�\�IHQyPHQRV�
ORFDOHV��ORV�SURFHVRV�GH�GHVDUUROOR�ORFDO�QR�VH�SURGXFHQ�
HQ�IRUPD�DLVODGD��VLQR�TXH�VH�SODQWHD�XQ�GHVDItR�SDUD�
ODV�VRFLHGDGHV�ORFDOHV�HQ�FXDQWR�D�FyPR�VH�LQVHUWDQ�HQ�
IRUPD�FRPSHWLWLYD�HQ� OR� JOREDO�� FDSLWDOL]DQGR�DO�Pi[L�
PR� ODV�FDSDFLGDGHV� ORFDOHV�\� UHJLRQDOHV��D� WUDYpV�GH�
ODV�HVWUDWHJLDV�GH� ORV�GLIHUHQWHV�DFWRUHV� \�DFWRUDV�HQ�
MXHJR��$URFHQD���������������/D�QRFLyQ�GH�

� UHVXOWD�FODYH�HQ�XQ�FRQWH[WR�GH�JOREDOL]DFLyQ��
\� pVWD� TXH� DXPHQWD� VX� UHOHYDQFLD� HQ� OD� PHGLGD� TXH�
VH� LQFUHPHQWDQ� ODV�UHODFLRQHV�HQ�XQ�PXQGR�FDGD�YH]�
PiV�LQWHUFRQHFWDGR��/D�LQWHUGHSHQGHQFLD�VH�PDQL¿�HV�
WD�HQWUH� WHUULWRULRV��HPSUHVDV��JRELHUQRV�� LQVWLWXFLRQHV�
\��HQ�GH¿�QLWLYD��HQWUH�SHUVRQDV�HQ�VX�YLGD�FRWLGLDQD��$�
SDUWLU�GH�OD�UHYROXFLyQ�WHFQROyJLFD��OD�QRYHGDG�QR�HV�OD�
JOREDOL]DFLyQ�VLQR�OD�YHORFLGDG�FRQ�TXH�DFFLRQHV�GHVOR�
FDOL]DGDV�R�ORFDOL]DGDV�HQ�XQ�OXJDU�GHO�SODQHWD�DIHFWDQ�
D�UHDOLGDGHV�GLVWLQWDV�R�JHRJUi¿�FDPHQWH�GLVWDQWHV��\�HO�
GHVDItR� HV� OD� FDSDFLGDG� GH� SUHSDUDFLyQ�� UHVSXHVWD� \�
DGDSWDFLyQ�ORFDO�IUHQWH�D�FRQWH[WRV�FDPELDQWHV�

(Q�XQ�PDUFR�JOREDO�TXH�WLHQGH�D� OD�FRQFHQWUDFLyQ�GH�
��,QDFDEDGR�GDGR�TXH�VXUJHQ�QXHYDV�PHWDV�R�VH�LGHQWL¿�FDQ�QXHYDV�
QHFHVLGDGHV�D�PHGLGD�TXH�VH�DOFDQ]DQ�PHWDV�DQWHULRUHV�

OD� ULTXH]D� \� ODV� RSRUWXQLGDGHV�� HO� GHVDUUROOR� ORFDO� VH�
SHU¿�OD�SDUD�DOJXQRV�FRPR�XQD�HVWUDWHJLD�OLPLWDGD�HQ�DO�
FDQFH��HQ�UHODFLyQ�FRQ�Q~PHURV�JOREDOHV��SHUR�SUXHED�
VHU�HIHFWLYD�HQ�UHVXOWDGRV�H�LPSDFWRV�HQ�ORV�WHUULWRULRV�
HQ�FXHVWLyQ��$VLPLVPR��ODV�HVFDODV�GHO�GHVDUUROOR�ORFDO�
QR� VRQ�QHFHVDULDPHQWH�PLFUR�� VLQR�TXH�KD\�GLVWLQWDV�
FRQ¿�JXUDFLRQHV�SDUD� OR� ORFDO�� OR� ORFDO�PXQLFLSDO�� OR� OR�
FDO�PLFURUUHJLRQDO�R�UHJLRQDO��OR�ORFDO�PHWURSROLWDQR��OR�
ORFDO�WUDQVIURQWHUL]R�� OR� ORFDO�FXHQFD�KLGURJUi¿�FD� �*D�
OOLFFKLR�\�&DPHMR��������

3RU�RWUD�SDUWH��VL�ELHQ�HO�
SRQH�pQIDVLV�HQ�OD�GLPHQVLyQ�HFRQyPLFD�GHO�WH�

UULWRULR��OD�OLWHUDWXUD�HVSHFLDOL]DGD�\�ODV�SUiFWLFDV�GH�'(/�
UHFRQRFHQ�OD�UHOHYDQFLD�GH�ODV�RWUDV�GLPHQVLRQHV�HQ�OD�
JHQHUDFLyQ�GH�HQWRUQRV�WHUULWRULDOHV�IDYRUDEOHV�SDUD�HO�
'(/��6H�KD�VXSHUDGR� OD�QRFLyQ�GH�TXH�HO� FUHFLPLHQ�
WR�HFRQyPLFR�SRU�Vt�VROR�FRQOOHYD�GHVDUUROOR��GpFDGDV�
GH�SROtWLFDV�PDFUR�HFRQyPLFDV�HQ�$PpULFD�/DWLQD�KDQ�
GHPRVWUDGR�TXH�HO�FUHFLPLHQWRQR�DVHJXUD�GLVWULEXFLyQ�
GH�OD�ULTXH]D�\�QR�VyOR�QR�VH�KD�ORJUDGR�UHGXFLU�OD�GHV�
LJXDOGDG�VLQR�TXH�pVWD�KD� LGR�HQ�DXPHQWR��6LQ�SRQHU�
HQ�FXHVWLyQ� OD� UHOHYDQFLD�GH� ODV�SROtWLFDV�PDFUR�SDUD�
HO�GHVDUUROOR�GH�ORV�SDtVHV��VH�FRPSUXHED�TXH�KD\�XQ�
PDUJHQ� SDUD� OR� ORFDO� HQ� FXDQWR� D� DVHJXUDU� SURFHVRV�
VRVWHQLEOHV�GH�GHVDUUROOR�HFRQyPLFR�D�QLYHO�WHUULWRULDO��
(V� GHFLU�� PiV� DOOi� GH� GHWHUPLQDFLRQHV� HVWUXFWXUDOHV��
H[LVWHQ�WHUULWRULRV�TXH��FRPR�VXMHWR��GHPXHVWUDQ�FDSD�
FLGDG�GH�LQFLGLU�HQ�VXV�SURSLDV�FRQGLFLRQHV�GH�GHVDUUR�
OOR��(QWUH� ORV� IDFWRUHV�SDUD�TXH�HVWR�VXFHGD��$URFHQD�
�������������������UHVDOWD�HO�SHVR�IXQGDPHQWDO�GH� OD�
LGHQWLGDG�ORFDO��FXDQGR�pVWD�HV�SURDFWLYD��RSHUD�FRPR�
SDODQFD�GH�GHVDUUROOR��\�FDGD�YH]�VRQ�PiV�ORV�DQiOLVLV�
GH�ODV�FLHQFLDV�VRFLDOHV�\�HFRQyPLFDV�TXH�GHVWDFDQ�HO�
SHVR� GHO� FDSLWDO� VRFLDO� HQ� ORV� SURFHVRV� GH� GHVDUUROOR�
HFRQyPLFR�ORFDO��$VLPLVPR��ORV�DSRUWHV�GH��OD�DJHQGD�
LQWHUQDFLRQDO�D�ODV�DJHQGDV�ORFDOHV�\�QDFLRQDOHV�SDUD�
HO�GHVDUUROOR�KXPDQR�\�HO�GHVDUUROOR�GH�FDSDFLGDGHV��
DERQDQ�D�XQD�YLVLyQ�PiV�VLVWpPLFD�GHO�GHVDUUROOR�HFR�
QyPLFR�ORFDO�

&DGD� YH]� KD\� XQ� PD\RU� UHFRQRFLPLHQWR� GH� TXH� ODV�
GLPHQVLRQHV� GHO� WHUULWRULR� HVWiQ� LQWHUFRQHFWDGDV� GH�
IRUPD� WDO� TXH� ORV� SURFHVRV� GH� GHVDUUROOR� LQWHJUDO� UH�
TXLHUHQ� GH� DFFLRQHV� D� QLYHO� HFRQyPLFR�SURGXFWLYR��
VRFLR�FXOWXUDO�� SROtWLFR�LQVWLWXFLRQDO�� DPELHQWDO�� HQ� HV�
FHQDULRV�GRQGH�HO�FRQRFLPLHQWR�DSOLFDGR��HO�FDSLWDO�KX�
PDQR�\�HO�FDSLWDO�VRFLDO�VH�YDORUDQ�FDGD�YH]�PiV�FRPR�
DFWLYRV� IXQGDPHQWDOHV� �$OEXUTXHUTXH�� &RVWDPDJQD��
)HUUDUR���������\�HVDV�DFFLRQHV�UHTXLHUHQ�GH�FRQWH[�



WRV�KDELOLWDQWHV�SDUD� OD� WRPD�GH�GHFLVLyQ�D�QLYHO� ORFDO�
TXH�SHUPLWD�GH¿�QLU�FyPR�\�HQ�TXp�VH�XVD�HO�H[FHGHQWH�
TXH�SURGXFH�HO�WHUULWRULR��(Q�VX�DQiOLVLV�GHO�SDSHO�GH�ODV�
VRFLHGDGHV�ORFDOHV�HQ�ORV�SURFHVRV�GH�GHVDUUROOR�ORFDO��
$URFHQD��������������SODQWHD�TXH�H[LVWH�XQD�FRQGLFLyQ�
VRFLR�HFRQyPLFD��HQ�FXDQWR�D�TXH�OD�ULTXH]D�JHQHUDGD�
HQ� HO� WHUULWRULR� \� HO� XVR� GHO� H[FHGHQWH� VHD� REMHWR� GH�
QHJRFLDFLRQHV� �OR� TXH� LPSOLFD� OD� FUHDFLyQ� GH� ULTXH]D�
JHQHUDGD�ORFDOPHQWH�\�XQ�VLVWHPD�GH�DJHQWHV�TXH�QH�
JRFLH���\�XQD�FRQGLFLyQ�FXOWXUDO��UHIHULGD�DO�VHQWLGR�GH�
SHUWHQHQFLD�D�OD�FRPXQLGDG��TXH�VH�H[SUHVD�HQ�WpUPL�
QRV�GH�LGHQWLGDG�FROHFWLYD�

/D�FRQVWUXFFLyQ�GH� ��XQR�GH�
ORV�WHPDV�HMH�GHO�GHVDUUROOR�HFRQyPLFR�ORFDO��SDVD�SRU�
FyPR�HO�WHUULWRULR�VH�FRQRFH��UHFRQRFH��YDORUD�VXV�UH�
FXUVRV��\�JHQHUD�PHMRUHV�GLiORJRV�\�PD\RU� �
WHUULWRULDO��3DUD�HVWR��VH� UHTXLHUH�FRQVWUXLU� \�PRYLOL]DU�
IDFWRUHV� WDQJLEOHV� H� LQWDQJLEOHV� GHO� WHUULWRULR� DXQTXH�
QXQFD�HQ�IRUPD�DLVODGD�GH�RWURV�IDFWRUHV�TXH� OR�WUDV�
FLHQGHQ��(O�HQIRTXH�GH� XELFD�
D� OD� FRPSHWLWLYLGDG� FRPR� ³

´��$OEXUTXHUTXH��&RVWDPDJQD��)HUUDUR���������
(Q�VXV�HVWXGLRV�GH�FRPSHWLWLYLGDG�VLVWpPLFD��(VVHU�HW�
DO��������GLVWLQJXHQ�FXDWUR�QLYHOHV�GH�DQiOLVLV��XQ�QLYHO�
PLFURTXH�RSHUD�VREUH� OD� LQQRYDFLyQ� WHFQROyJLFD�\�GH�
JHVWLyQ�HQ�ODV�DFWLYLGDGHV�SURGXFWLYDV�\�WHMLGR�HPSUH�
VDULDO�ORFDO��XQ�QLYHO�PDFUR�TXH�LQFLGH�HQ�ODV�FRQGLFLR�
QHV�GH�HVWDELOLGDG�\�HO�PDUFR�UHJXODWRULR�JHQHUDO��XQR�
PHVR��HQ�HO�TXH�D�SDUWLU�GH�OD�LQWHJUDFLyQ�GH�SROtWLFDV�
VHFWRULDOHV�VH�JHQHUDQ�HQWRUQRV�WHUULWRULDOHV�LQQRYDGR�
UHV��\�XQ�QLYHO�PHWD��TXH�UH¿�HUH�D�OD�DQLPDFLyQ�VRFLDO�
\� OD�FRQFHUWDFLyQ�HVWUDWpJLFD�GH�DFWRUHV�\�DFWRUDV� OR�
FDOHV�� /D� FRPSHWLWLYLGDG� VLVWpPLFD� UHTXLHUH� FRRUGLQD�
FLyQ� HQWUH� HVWRV� QLYHOHV� SDUD� UHIRU]DU� XQD� FDSDFLGDG�
FRPSHWLWLYD� TXH� H[LJH� DOWRV� QLYHOHV� GH� RUJDQL]DFLyQ��
FRRUGLQDFLyQ�\�JHVWLyQ�GH�SDUWH�GH�GLVWLQWRV�DJHQWHV�

7RGD�HVWD�YLVLyQ�VLVWpPLFD��FRPSOHMD��GH�OD�UHODFLyQ�HQ�
WUH�OR�ORFDO�\�OR�JOREDO��GH�OD�PXOWLGLPHQVLRQDOLGDG�GHO�WH�
UULWRULR��GH�OD�QRFLyQ�GH�LQWHUGHSHQGHQFLD�\�GH�VLVWHPDV�
GH�DJHQWHV�QHJRFLDQGR�GHQWUR�\�GHVGH�ODV�VRFLHGDGHV�
ORFDOHV��FRQWLHQH�EiVLFDPHQWH�XQ�VLQItQ�GH�UHODFLRQHV�
GH�WRGR�WLSR��

�

(Q�HVWH�GRFXPHQWR��VH�HQWLHQGH�D�OD� �
FRPR�VLVWHPD�GH�JHVWLyQ�GH�OD�LQWHUGHSHQGHQFLD�HQWUH�
DFWRUDV�\�DFWRUHV�S~EOLFRV�\�SULYDGRV��TXH�FRQYHUJHQ�
VXV�UHFXUVRV�SDUD�FRQFUHWDU�DFFLRQHV�FROHFWLYDV�FRQ�¿��
QHV�GH�GHVDUUROOR�HQ�XQ�WHUULWRULR�GHWHUPLQDGR��'H�%DU�
ELHUL�HW�DO���������%DUUHLUR��V�I��VRVWLHQH�TXH�OD�JREHU�
QDQ]D� ORFDO�FRQVWLWX\H�XQ�HVSDFLR�S~EOLFR�HQ�TXH� ORV�
DFWRUHV�\�DFWRUDV�VRQ�FRQVFLHQWHV�GH�UHFXUVRV�\�REV�
WiFXORV��\�GH� OD�QHFHVLGDG�GH�FRRSHUDU�SDUD�DOFDQ]DU�
ORV�REMHWLYRV�GH�FDGD�XQR��/D�JREHUQDQ]D�VH�VXVWHQWD��
HQWRQFHV��HQ�OD�

�HQWUH�DJHQWHV�SDUD�HO�GHVDUUROOR�GH�OD�
FRPXQLGDG��/RV�SURFHVRV�GH�FRQVWUXFFLyQ�\� IRUWDOHFL�
PLHQWR�GH�OD�JREHUQDQ]D�VH�UHWURDOLPHQWDQ�FRQ�XQ�PDU�
FR�IDYRUDEOH�GH�UHODFLRQHV�HQWUH�SHUVRQDV�H�LQVWLWXFLR�
QHV�D�QLYHO�ORFDO��TXH�VH�WUDGXFHQ�HQ�FRRUGLQDFLRQHV�\�
DVRFLDFLRQHV�HVWUDWpJLFDV�HQWUH�DJHQWHV�S~EOLFRV�\�SUL�
YDGRV�GHO�WHUULWRULR�SDUD�SURGXFLU�ODV�WUDQVIRUPDFLRQHV�
GHVHDGDV� HQ� OD� VRFLHGDG� ORFDO�� (VWR� LPSOLFD� DUUHJORV�
LQVWLWXFLRQDOHV� \� UHODFLRQDOHV�� IRUPDOHV� H� LQIRUPDOHV��
SRUWDGRUHV�GH�QXHYDV�IRUPDV�GH�LQWHUYHQFLyQ�\�JHVWLyQ�
S~EOLFD��DVt�FRPR�FDSDFLGDGHV�DFRUGHV�SDUD�HOOR�

/D�JHVWLyQ�GH�OD�LQWHUGHSHQGHQFLD�LPSOLFD�P~OWLSOHV�QL�
YHOHV�GH�DFWXDFLyQ��HQ�OD�PHGLGD�HQ�TXH�HQ�HO�WHUULWRULR�
LQÀ�X\HQ�ODV�DFFLRQHV�GH�DFWRUHV�\�DFWRUDV�TXH�LQWHUYLH�
QHQ�HQ�P~OWLSOHV�HVFDODV��(Q�OR�SROtWLFR�DGPLQLVWUDWLYR��
KD\� DFWRUHV� \� DFWRUDV� PXQLFLSDOHV�� GHSDUWDPHQWDOHV���
SURYLQFLDOHV� R� HVWDGXDOHV�� UHJLRQDOHV� \� QDFLRQDOHV��
TXH�DSRUWDQ�SURSXHVWDV�\�GH¿�QLFLRQHV�TXH�DIHFWDQ�HO�
WHUULWRULR��+D\�XQ�GHVDItR��HQWRQFHV��HQ�LQFOXLU�WRGRV�ORV�
LQWHUHVHV�\�QHFHVLGDGHV��\�DSURYHFKDU�ODV�SURSXHVWDV�
\�UHFXUVRV�SUHVHQWHV�HQ�PRGHORV�GH�JREHUQDQ]D�EDVD�
GRV�HQ�UHODFLRQHV�GH�FRRSHUDFLyQ�KRUL]RQWDO�\�YHUWLFDO��
'H�HVWR�GHULYD�OD�LPSRUWDQFLD�GH�OD�

��LPSXOVDQGR�SURFHVRV�GH�GHVDUUROOR�HFRQyPLFR�
ORFDO�LQWHJUDGR�TXH�DWLHQGDQ�GLVWLQWDV�HVFDODV�GH�LQWHU�
YHQFLyQ��WHQLHQGR�HQ�FXHQWD�TXH�KD\�

��/D�
JREHUQDQ]D�PXOWLQLYHO�KDELOLWD� OD�FRQVWUXFFLyQ�GH�SROt�
WLFDV�FRQYHUJHQWHV�� FRQFXUUHQWHV� �ORFDOHV��QDFLRQDOHV�
\�GH�ORV�QLYHOHV�LQWHUPHGLRV��D�SDUWLU�GH�UHODFLRQHV�GH�
FRRSHUDFLyQ�YHUWLFDO� �LQWHUJXEHUQDPHQWDO��\�KRUL]RQWDO�
�LQWHUORFDO�� LQWHUUHJLRQDO�� WUDQVIURQWHUL]D��S~EOLFR�S~EOL�
FDV� \� S~EOLFR�SULYDGDV�� /RV� iPELWRV� GH� JREHUQDQ]D�
PXOWLQLYHO�SXHGHQ�DUWLFXODU�OD�GLYHUVLGDG�SDUD�ORJUDU�OD�
FRQYHUJHQFLD�IXQFLRQDO�GH�DFFLRQHV�PXOWLQLYHO�

$KRUD�ELHQ��FRPR�SODQWHD�%DUUHLUR� �V�I��� ORV�DFWRUHV�\�
DFWRUDV�GHO� WHUULWRULR�³QR�YLYHQ�HQ�DUPRQtD�\�FRRSHUD�



FLyQ� SHUPDQHQWH´�� VLQR� TXH� H[LVWHQ� REVWiFXORV� SDUD�
TXH�VXV�LQWHUHVHV�FRQYHUMDQ��9DOH�REVHUYDU��SRU�HMHP�
SOR��OR�TXH�VXFHGH�FXDQGR�XQD�QXHYD�LQYHUVLyQ�HQ�XQ�
WHUULWRULR� FRQOOHYD� ULHVJRV� SRWHQFLDOHV� SDUD� HO� PHGLR�
DPELHQWH��5iSLGDPHQWH�� ORV� DFWRUHV� \� DFWRUDV� VH�DOL�
QHDQ� D� IDYRU� R� HQ� FRQWUD�� R� GHIHQGLHQGR� OD� FUHDFLyQ�
GH�QXHYDV�IXHQWHV�GH�HPSOHR���R�GHIHQGLHQGR�OD�FDOL�
GDG�GH�YLGD�JHQHUDO�\�OD�VRVWHQLELOLGDG�GHO�WHUULWRULR��(Q�
XQ�PDUFR�GH�JREHUQDQ]D�WRGRV�HVRV�LQWHUHVHV�GHEHQ�
HVWDU�VREUH�OD�PHVD��VLQ�VXEHVWLPDU�OD�SUHRFXSDFLyQ�OH�
JtWLPD�GH�ORV�GLVWLQWRV�DFWRUHV�\�DFWRUDV��QL�VXEHVWLPDU�
OD�GL¿�FXOWDG�TXH�SXHGH�UHSUHVHQWDU�DOFDQ]DU�VROXFLRQHV�
TXH�VDWLVIDJDQ�D�WRGRV�\�WRGDV��

3RU�RWUD�SDUWH��HQ�HO�WHUULWRULR�H[LVWHQ�
��%DUUHLUR��������GLIHUHQFLD��

SRU�HMHPSOR�� OD�FRRSHUDFLyQ� LGHROyJLFD�GH� OD�FRRSHUD�
FLyQ�SUDJPiWLFD��(Q� OD�SULPHUD��QR�H[LVWH�XQD�PRWLYD�
FLyQ� HVSHFt¿�FD� SUHYLD� D� FRRSHUDU� PLHQWUDV� TXH� HQ� OD�
VHJXQGD� ORV� DFWRUHV� \� DFWRUDV� SHUFLEHQ� OD� QHFHVLGDG�
GH�FRRSHUDU�\�KDFHU�VLQHUJLD�SDUD�JHVWLRQDU�\�DOFDQ]DU�
FDPELRV�GHVHDGRV�R��HQ�RWUDV�SDODEUDV��GHVDUUROODU�PH�
MRU�VX�SURSLD�HVWUDWHJLD��

7DPELpQ�HV�SRVLEOH�GLIHUHQFLDU�OD�FRRSHUDFLyQ�TXH�VXU�
JH�GHO� LQWHUpV�SRU�DOFDQ]DU�XQD�YLVLyQ�FROHFWLYD�VREUH�
HO� IXWXUR�GHVHDGR�SDUD�HO� WHUULWRULR��GH� OD�TXH�VH�SUR�
GXFH�SDUD�HQIUHQWDU�VLWXDFLRQHV�GH�ULHVJR�R�HPHUJHQ�
FLD�SDUD�OD�FRPXQLGDG��<�DXQTXH�OD�SULPHUD�HV�OD�PiV�
YDORUDGD�HQ�OD�WHRUtD�\�OD�SUiFWLFD�GHO�GHVDUUROOR�ORFDO��
OD�VHJXQGD�QR�GHEHUtD�VXEHVWLPDUVH��SRU�GRV�UD]RQHV��
SULPHUR�� SRU� VX� HIHFWLYLGDG� SDUD� UHVROYHU� SUREOHPDV�
JUDYHV�\�XUJHQWHV�HQ�HO�WHUULWRULR��VREUDQ�ORV�HMHPSORV�
GH� FRODERUDFLyQ� HVSRQWiQHD� QR� VROR� GH� LQVWLWXFLRQHV�
VLQR�GH�SHUVRQDV�TXH�KDELWXDOPHQWH�QR�SDUWLFLSDQ�HQ�
OD�YLGD�S~EOLFD�GH�XQ�EDUULR�R�XQD�ORFDOLGDG�HQ�VLWXDFLR�
QHV�FUtWLFDV�GH�LQXQGDFLyQ��VHTXtDV��WHUUHPRWRV��HQWUH�
RWURV��� VHJXQGR�� SRU� OD� SRVLELOLGDG� TXH� RIUHFHQ� HVWRV�
iPELWRV�GH�FRODERUDFLyQ�HVSRQWiQHD�DQWH�VLWXDFLRQHV�
FUtWLFDV�GH�FRQVWLWXLUVH�HQ�HVSDFLRV�PiV�SHUPDQHQWHV�
SDUD�HQFRQWUDU�VROXFLRQHV�GH�IRQGR�D�SUREOHPDV�GHO�WH�
UULWRULR��6H�GHVWDFD�DTXt�OD�LQYHVWLJDFLyQ�GH�*DOOLFFKLR�
\� &DPHMR� ������� HQ� TXH� VH� REVHUYy� TXH� QXPHURVRV�
SURFHVRV�GH�GHVDUUROOR�ORFDO�HQ�$PpULFD�/DWLQD�WXYLHURQ�
FRPR�GLVSDUDGRU�HVWH�WLSR�GH�VLWXDFLRQHV��ORV�DFWRUHV�\�
DFWRUDV��QXFOHDGRV�HQ�WRUQR�D�XQD�QHFHVLGDG�LQPHGLD�
WD��SURIXQGL]DURQ�OXHJR�VXV�UHODFLRQHV�GH�FRRSHUDFLyQ�
SDUD�DERUGDU�SUREOHPDV�FRPXQHV�HQ�SURIXQGLGDG��QR�
\D�SDUD�UHVROYHU�HPHUJHQFLDV�VLQR�SDUD�SUHYHQLUODV�R�
SDUD�SURGXFLU�WUDQVIRUPDFLRQHV�D�ODUJR�SOD]R�

$KRUD�ELHQ��WDPELpQ�VH�FRQVWDWD�TXH�OD�JREHUQDQ]D�VH�
IRUWDOHFH�FXDQGR�HQ�HO�WHUULWRULR�H[LVWHQ�YLVLRQHV�GH�IX�
WXUR�FRPSDUWLGDV��HQ�SDUWH�SRUTXH�pVWDV�D\XGDQ�D�FRQ�
À�XLU�ORV�HVIXHU]RV�SRU�HO�GHVDUUROOR�ORFDO�\�D�SURGXFLU�VL�
QHUJLDV��HQ�SDUWH�SRUTXH�HQ�ORV�SURFHVRV�SDUWLFLSDWLYRV�
GH�FRQVWUXFFLyQ�GH�YLVLyQ�WHUULWRULDO�VXHOHQ�LGHQWL¿�FDUVH�
SUREOHPDV� \�SUHYHUVH� VROXFLRQHV�DQWHV�TXH�pVWRV� VH�
SUHVHQWHQ��HQ�SDUWH�SRUTXH�D\XGDQ�D�DUURMDU�OX]�VREUH�
SUREOHPDV�R�SRWHQFLDOHV�FRQÀ�LFWRV�TXH�VROR�DVt�SRGUiQ�
VHU�DERUGDGRV�\�UHVXHOWRV��\�HQ�SDUWH�SRUTXH�RIUHFHQ�
OD�RSRUWXQLGDG�GH�URPSHU�FRQ�YLVLRQHV�KHJHPyQLFDV�R�
FRQVHUYDGRUDV�HQ�XQD�VRFLHGDG�ORFDO��SHUPLWHQ�DÀ�RUDU�
YRFHV�TXH�KDELWXDOPHQWH�QR�VH�HVFXFKDQ�\�GHVHTXLOL�
EUDU�SRGHUHV� WUDGLFLRQDOPHQWH� LQVWLWXLGRV�SDUD� UHSRVL�
FLRQDU�UHODFLRQHV�GH�SRGHU���

/DV� GLVWLQWDV� IRUPDV� TXH� DVXPHQ� ODV� UHODFLRQHV� GH�
FRRSHUDFLyQ� VH� SUHVHQWDQ� DTXt� VRODPHQWH� D� HIHFWRV�
GH� YLQFXODUODV� OXHJR� D� FXHVWLRQHV� RSHUDWLYDV�� \D� TXH�
DSUHQGHU� D� UHFRQRFHUODV� \� DSURYHFKDUODV� VXPD�D� ORV�
SURFHVRV�GH�GHVDUUROOR�HFRQyPLFR�ORFDO��

6H�YHtD�TXH�HO�GHVDUUROOR�HFRQyPLFR�ORFDO�VH�DSR\D�HQ�
UHODFLRQHV�GH�FRRSHUDFLyQ� WUDGXFLGDV�HQ�FRRUGLQDFLR�
QHV�\�DVRFLDFLRQHV�GHQWUR�GHO�WHUULWRULR�\�YLQFXOiQGROR�
FRQ�OR�JOREDO��\�TXH�ORV�iPELWRV�GH�JREHUQDQ]D�SHUPLWHQ�
JHVWLRQDU�OD�LQWHUGHSHQGHQFLD�HQWUH�ORV�DFWRUHV�\�DFWR�
UDV��$KRUD�ELHQ��HQ�ODV�FRRUGLQDFLRQHV�\�DVRFLDFLRQHV�
HQWUH�DJHQWHV�ORFDOHV�VH�SRQHQ�HQ�MXHJR�

��VH�UHTXLHUHQ�DJHQWHV�R�
DJHQFLDV�FRQ�FDSDFLGDG�GH�JHVWLyQ�SURDFWLYD��GH�DQWL�
FLSDFLyQ�D�HVFHQDULRV��GH�PHGLDFLyQ�\�DUWLFXODFLyQ�GH�
DJHQWHV�� GH� IDFLOLWDFLyQ�GH�SURFHVRV�� /RV�DJHQWHV�GH�
GHVDUUROOR�ORFDO�SXHGHQ�VHU�LQVWLWXFLRQHV��JUXSRV�R�SHU�
VRQDV�TXH��DO�GHFLU�GH�%DUUHLUR��FXPSOHQ�IXQFLRQHV�GH�
LQWHJUDFLyQ��DUWLFXODFLyQ�ORFDO�JOREDO���PHGLDFLyQ��SXQWR�
GH�DSR\R��JHQHUDFLyQ�GH�FRQGLFLRQHV�SDUD�HO�GLDORJR���
H�LQQRYDFLyQ�\�PRYLOL]DFLyQ��GH�ORV�UHFXUVRV�ORFDOHV�´�

/D�FDSDFLGDG�GH�GLVHxDU�\�SRQHU�HQ�SUiFWLFD�HVWUDWH�
JLDV�ORFDOHV�GH�GHVDUUROOR�\�UHSRVLFLRQDU�HO�WHUULWRULR�GH�



SHQGH�GH�PXFKRV�IDFWRUHV��HQWUH�pVWRV��%DUUHLUR��GHV�
WDFD��³

�

8QD�SROtWLFD�S~EOLFD�HV�HO�FRQMXQWR�GH�PHWDV��PHGLRV��
LQVWUXPHQWRV�TXH�VH�GH¿�QHQ�SDUD�DERUGDU�XQ�DVXQWR�GH�
SULRULGDG�HQ�OD�DJHQGD�GH�JRELHUQR��/DV�SROtWLFDV�S~EOL�
FDV�ORFDOHV�VXUJHQ�GH�OD�DJHQGD�GH�JRELHUQR�GHO�WHUUL�
WRULR��TXH�HV�HO�FRQMXQWR�GH�DVXQWRV�LGHQWL¿�FDGRV�FRPR�
SULRULWDULRV��D� ORV�TXH�VH� OOHJD�D�SDUWLU�GH� WHQVLRQHV�\�
DFXHUGRV�HQWUH�JUXSRV�DO�LQWHULRU�GH�OD�VRFLHGDG�\�VREUH�
ORV�TXH�VH�GHFLGH�DFWXDU��(Q�XQ�PDUFR�GH�JREHUQDQ]D�
ORFDO�� OD� DJHQGD� S~EOLFD� ORFDO� \� ODV� SROtWLFDV� S~EOLFDV�
TXH� VXUJHQ�GH�pVWD�QR� VRQ�GH¿�QLGDV�H[FOXVLYDPHQWH�
SRU�HO�JRELHUQR�ORFDO�VLQR�SRU�HO�FRQMXQWR�GH�DJHQWHV�\�
UHGHV�SUHVHQWHV�HQ�HO�WHUULWRULR��6LQ�HPEDUJR��HO�JRELHU�
QR�ORFDO�WLHQH�XQ�URO�IXQGDPHQWDO�HQ�OD�GH¿�QLFLyQ�GH�OD�
DJHQGD�\�ODV�SROtWLFDV�S~EOLFDV��³

��6PLWK��0��-���������

,PSRUWD�UHVDOWDU�HVWH�DVSHFWR�HQ�FXDQWR�KD\�UROHV�HV�
SHFt¿�FRV�\�GLIHUHQFLDGRV�GHO�JRELHUQR�ORFDO�HQ�UHODFLyQ�
FRQ� ORV�iPELWRV�GH�JREHUQDQ]D�TXH� LQWHUYLHQHQ�HQ� OD�
SODQL¿�FDFLyQ�\�JHVWLyQ�GHO�GHVDUUROOR�GHO� WHUULWRULR�/RV�
iPELWRV�GH�JREHUQDQ]D�QR�VyOR�VRQ�XQ�¿�Q�HQ�Vt�PLVPR�
�HQ� WDQWR�H[SUHVLyQ�GH�GHPRFUDFLD�SDUWLFLSDWLYD�� VLQR�
TXH� WDPELpQ�VRQ� LQVWUXPHQWRV�GH�SROtWLFD�S~EOLFD��6H�
SODQWHD�DTXt�XQ�GLOHPD�TXH�DXQTXH�SXHGH�HVWDU�UHVXHO�
WR�\�FODUR�HQ� OD� WHRUtD��QR�VLHPSUH�HVWi�ELHQ� UHVXHOWR�
HQ� DOJXQDV� SUiFWLFDV�� ¢FyPR� VH� FRPSOHPHQWDQ� XQD�
$JHQFLD�GH�'HVDUUROOR�/RFDO��$'/��\�XQ�iUHD�R�GHSDU�
WDPHQWR�GH�GHVDUUROOR�GH�XQ�0XQLFLSLR�R�JRELHUQR�LQWHU�
PHGLR"�¢&XiQ�À�XLGD�VXHOH�VHU�HVD�UHODFLyQ"�¢&XiOHV�
VRQ�ORV�IDFWRUHV�TXH�OD�SRWHQFLDQ�\�TXH�OD�OLPLWDQ�HQ�OD�
SUiFWLFD"�¢&yPR�VH�FRPSDWLELOL]D�HO�OLGHUD]JR�S~EOLFR�
FRQ�HO�S~EOLFR�SULYDGR��FRQVLGHUDQGR�DJHQFLDV�PL[WDV��
HQ�OD�UHDOLGDG"�0XFKRV�WHUULWRULRV��HQ�OD�UHDOLGDG��KDQ�

UHVXHOWR�HVWDV�FXHVWLRQHV�PHMRU�TXH�RWURV�TXH�SRU�PR�
PHQWRV�VH�HPSDQWDQDQ�HQ�HOODV�� SRU� OR�TXH�VHUtD�GH�
LQWHUpV�GLYXOJDU�DSUHQGL]DMHV�DO�UHVSHFWR�

%UXJXp�� *RPi� \� 6XELUDWV� ������� VHxDODQHQWUH� ODV�
FDSDFLGDGHV� \� KDELOLGDGHV� TXH� GHEHUtDQ� SRQHUVH� HQ�
MXHJR� HQ� ODV� HVWUDWHJLDV� GH� GHVDUUROOR� GH� ORV� JRELHU�
QRV� ORFDOHV�� ³

(VWDV� FDSDFLGDGHV� \� KDELOLGDGHV�
VRQ�FRQJUXHQWHV�FRQ�ODV�TXH�OD�OLWHUDWXUD�HVSHFLDOL]DGD�
LGHQWL¿�FD�FRPR�QHFHVDULDV�HQ�ORV�DJHQWHV�GH�GHVDUUROOR�
ORFDO�� /RV� JRELHUQRV� ORFDOHV� VH� YLHQHQ� FRQVWLWX\HQGR�
FUHFLHQWHPHQWH�HQ�DJHQWHV�GH�GHVDUUROOR�GH�VXV�WHUULWR�
ULRV�\�ODV�$'/��WDPELpQ�DJHQWHV��YLHQHQ�JDQDQGR�HVSD�
FLR�FRPR�LQVWUXPHQWRV�GH�SROtWLFD�S~EOLFD�SDUD�HO�'(/��
$KRUD� ELHQ�� HQ� XQD� SHUVSHFWLYD� GH� JREHUQDQ]D� ORFDO��
HVWRV�LQVWUXPHQWRV�GH�SROtWLFD�S~EOLFD�VRQ�DVLPLVPR�JH�
QHUDGRUHV�GH�SROtWLFDV�S~EOLFDV��SRU�OR�TXH�VH�UHLWHUD�HO�
GHVDItR�GH�LQWHUUHODFLRQDPLHQWR�\�FRPSOHPHQWDFLyQ�HQ�
WUH�HO�DFWRU�R�DFWRUD�SROtWLFR�DGPLQLVWUDWLYR�\�
HO�UHVWR�GH�ORV�DFWRUHV�\�DFWRUDV�
HQ� iPELWRV� GH� GHFLVLyQ�
PL[WRV�



/D�FRQVWUXFFLyQ�GH�XQD�YLVLyQ�FRPSDUWLGD� ฀SXHVWD�GH�
PDQL¿�HVWR�HQ�DJHQGDV��SDFWRV�R�SODQHV�HVWUDWpJLFRV฀�
UHTXLHUH�GH�XQ�HVIXHU]R�GH�LGHQWL¿�FDFLyQ�GH�ODV�SRWHQ�
FLDOLGDGHV�\�OLPLWDFLRQHV�GHO�WHUULWRULR��GH�ODV�IRUWDOH]DV�
\�GHELOLGDGHV�GH�VXV�DFWRUHV�\�DFWRUDV��GHO�GHVDUUROOR�
GH� FDSDFLGDGHV� GH� QHJRFLDFLyQ� \� GH� DUWLFXODFLyQ� GH�
HVWUDWHJLDV��\�GH�OD�VXSHUDFLyQ�VRFLDO�GH�GHELOLGDGHV�GH�
QDWXUDOH]D�PiV�KXPDQD�TXH�HFRQyPLFD��/DV�DJHQFLDV�
GH�GHVDUUROOR�ORFDO��$'/��SXHGHQ�VHU�HVSDFLRV�SULYLOH�
JLDGRV�GH�FRQVWUXFFLyQ�GH�YLVLyQ�FROHFWLYD�\�GH�SODQL¿��
FDFLyQ�GHO�GHVDUUROOR�WHUULWRULDO�SHUR�WDPELpQ�HV�GHVHD�
EOH�TXH�LQWHJUHQ�UHGHV�R�HVSDFLRV�GH�JREHUQDQ]D�D~Q�
PiV� DPSOLRV�� (O� URO� GH� ODV�$'/� LQFOX\H� IXQFLRQHV� GH�
JHVWLyQ� GHO� GHVDUUROOR� HFRQyPLFR� ORFDO� FRQYHUJHQWHV�
FRQ�DFFLRQHV�LQWHJUDOHV�R�VHFWRULDOHV�GH�RWURV�DFWRUHV�\�
DFWRUDV�HQ�HO�WHUULWRULR�

8QD�FXHVWLyQ�TXH�VXUJH�UHVSHFWR�D�HVWR�HV��¢FXiQWR�GH�
HVWD�LQWHJUDFLyQ�GHEH�GDUVH�D�OD�LQWHUQD�GH�XQD�DJHQFLD�
GH�GHVDUUROOR� �SRU�PiV�DPSOLD�TXH�VHD�VX� FRQIRUPD�
FLyQ��\�FXiQWR�HQ�HO�UHODFLRQDPLHQWR�FRQ�HO�DPSOtVLPR�
FRQMXQWR� GH� DJHQWHV� TXH� LQWHUYLHQHQ� HQ� HO� WHUULWRULR"�
$XQTXH�SXHGD�UHVXOWDU�REYLR�TXH�OD�JHVWLyQ�GH�ODV�UHOD�
FLRQHV�HV�LQWHUQD�\�H[WHUQD��PXFKDV�YHFHV�VH�REVHUYD�
XQD�WHQGHQFLD�D�LQWHQWDU�UHVROYHU��H[FOXVLYDPHQWH�GHV�
GH�OD�LQWHUQD��DVXQWRV�TXH�GHSHQGHQ�GH�DUWLFXODFLRQHV�
H[WHUQDV��\�YDOH�PHQFLRQDU�TXH�OD�SUHVHQWDFLyQ�GH�SUR�
\HFWRV�DQWH�GLVWLQWDV�YHQWDQLOODV�HV�XQ�HQIRTXH�OLPLWDGR�
GH�OD�QRFLyQ�GH�DUWLFXODFLyQ���/DV�$'/�VRQ�iPELWRV�GH�
LQWHJUDFLyQ�GLYHUVD�TXH�FRQWULEX\HQ�DO�GHVDUUROOR�ORFDO�
D�SDUWLU�GH� OtQHDV�GH�DFFLyQ�GH¿�QLGDV�FROHFWLYDPHQWH��
FRQ�XQ�DERUGDMH�TXH�WLHQGH�D�VHU�LQWHJUDO��SHUR�HQ�JH�
QHUDO��VH�HQIUHQWDQ�D�OD�IDOWD�GH�FRQWURO�VREUH�ORV�UHFXU�
VRV�TXH�SHUPLWHQ�FRQFUHWDU�DFWLYLGDGHV�\�DOFDQ]DU�ORV�
UHVXOWDGRV�GHVHDGRV��HV�GHFLU��OD�LPSOHPHQWDFLyQ�GH�OR�
TXH�VH�KD�SULRUL]DGR�QR�GHSHQGH�VROR�GH�UHFXUVRV�SUR�
SLRV�VLQR�GH�UHFXUVRV�TXH�PXFKDV�YHFHV�HVWiQ�IXHUD�GH�
VX�iPELWR�GH�FRQWURO��

�� /D� JHVWLyQ� GHO� GHVDUUR�
OOR� WHUULWRULDO�HQFXHQWUD�PXFKDV�YHFHV�XQD�YLVLyQ� OLPL�
WDGD� UHVSHFWR�GH� OD� YDULHGDG�GH� UHFXUVRV�TXH�HQWUDQ�
HQ� MXHJR� HQ� ODV� LQLFLDWLYDV� GH� GHVDUUROOR�� 1R� VH� WUDWD�
GH�GHVFRQRFLPLHQWR� VLQR�PiV�ELHQ�GH�XQD� WHQGHQFLD�
LQLFLDO�D�YDORUDU�HO�SHVR�GH�ORV�UHFXUVRV�HFRQyPLFRV�\�
¿�QDQFLHURV�SRU�HQFLPD�GH�ORV�UHFXUVRV�KXPDQRV��LQVWL�
WXFLRQDOHV��FXOWXUDOHV�GH�ORV�TXH�GLVSRQH�XQD�VRFLHGDG�
R� XQ� FRQMXQWR� GH� DJHQWHV� SDUD� DOFDQ]DU� ODV� PHMRUDV�
GHVHDGDV�� 8Q� UHFRQRFLPLHQWR� PD\RU� GH� HVWRV� RWURV�
UHFXUVRV�SRGUtD�D\XGDU�D�VXSHUDU�OD�FRPSHWHQFLD�TXH�
VH�HVWDEOHFH�D�YHFHV�HQWUH�RUJDQL]DFLRQHV�TXH�FR�SDU�
WLFLSDQ�HQ�GLVWLQWDV�LQLFLDWLYDV��6LQ�GXGD��OD�HYROXFLyQ�GH�
ODV�SUiFWLFDV�PXHVWUD�DYDQFHV�HQ�HVWH�VHQWLGR�SHUR�HQ�
RFDVLRQHV�VH�PDQWLHQH�HVWD�YLVLyQ�OLPLWDGD�

9LQFXODGR�D�ORV�SXQ�
WRV�DQWHULRUHV��D�YHFHV�VH�REVHUYD�TXH�OD�SUHVLyQ�SRU�OD�
VRVWHQLELOLGDG�GH�OD�JHVWLyQ�FRQVSLUD�FRQWUD�YHUGDGHUDV�
DUWLFXODFLRQHV��FXDQGR�GHULYD�HQ�FRPSHWHQFLD�SRU�UHFXU�
VRV�HQWUH�ORV�iPELWRV�TXH�FRKHVLRQDQ�DJHQWHV�\�ORV�DF�
WRUHV�\�DFWRUDV�TXH�ORV�LQWHJUDQ�X�RWURV�SUHVHQWHV�HQ�HO�
WHUULWRULR��¢&yPR�FXEULU�OD�EUHFKD�HQWUH�OR�SODQL¿�FDGR�\�
ODV�FRQFUHFLRQHV"�$�YHFHV�KD\�WHQVLRQHV�HQWUH�ORV�SUR�
\HFWRV�SURSLRV�GH�XQD�$'/�TXH�VH�SUHVHQWDQ�D�GLVWLQWDV�
IXHQWHV�GH�¿�QDQFLDPLHQWR��\�OD�E~VTXHGD�GH�DUWLFXODFLR�
QHV�FRQ�DFWRUDV�R�DFWRUHV�H[WHUQRV�FRQ�UHFXUVRV�HQ�HO�
WHUULWRULR��(Q�HVWH�VHQWLGR��YDOH�REVHUYDU�DOJXQDV�FDUDF�
WHUtVWLFDV�GH�XQD�DJHQFLD�PL[WD�GH�GHVDUUROOR�HFRQyPL�
FR� ORFDO�SODQWHDGDV�SRU�318'�8QLYHUVLWDV�,/2���������
HVWUXFWXUD�RUJDQL]DGD��GLPHQVLyQ�ORFDO��HVWUXFWXUD�WHUUL�
WRULDO�� HVSDFLR�GH�GLiORJR�VRFLDO� \� FRQFHUWDFLyQ��SODQL�
¿�FD�HO�GHVDUUROOR�HFRQyPLFR� ORFDO��VXPLQLVWUD�FUpGLWRV��
DSR\D�OD�WRWDOLGDG�GH�SURFHVR�HPSUHVDULDO��HFRQyPLFD�
PHQWH�VRVWHQLEOH��FRQWHPSOD�DVSHFWRV�DPELHQWDOHV��HV�
LQVWUXPHQWR�GH�OXFKD�FRQWUD�OD�SREUH]D��VH�YLQFXOD�FRQ�
RWUDV�HVWUXFWXUDV�DQiORJDV��$OJXQDV�GH�HVWDV�FDUDFWH�
UtVWLFDV�SXHGHQ�VHU�H[FOXVLYDV�GH�ODV�$'/��PLHQWUDV�TXH�
RWUDV�VRQ�FRPSDUWLGDV�FRQ�RWUDV�HQWLGDGHV�TXH�H[LVWHQ�
HQ�HO�WHUULWRULR��&DEH�SUHJXQWDUVH�DTXt��DWHQGLHQGR�ODV�
SRVLELOLGDGHV�GH�OD�JREHUQDQ]D�ORFDO��VL�ODV�$'/�GHEHQ�
QHFHVDULDPHQWH�DERUGDU�WRGR�HVWR�R�HV�SRVLEOH�HQFRQ�
WUDU�IRUPDV�HIHFWLYDV�GH�FRPSOHPHQWDU�HVSHFL¿�FLGDGHV�
HQWUH�DFWRUHV�\�DFWRUDV��6L�VH�UHFRQRFHQ�GLVWLQWDV�DFFLR�
QHV� \� DJHQWHV� FRPSOHPHQWDULRV� HQ� HO� WHUULWRULR�� ¢QR�
VHUtD�GHVHDEOH�GHVFRPSULPLU�OD�FDUJD�TXH�DVXPHQ�ODV�
$'/�\�TXH�FLHUWDV�DFWLYLGDGHV�VHDQ�DVXPLGDV�SRU�RWURV"�
¢1R�IDFLOLWDUtD�HVWR�WDPELpQ�OD�DUWLFXODFLyQ�GH�UHFXUVRV�
SDUD�REWHQHU�UHVXOWDGRV�PiV�UiSLGDPHQWH"



$TXt� LQWHUHVD

��
3RU�XQ�ODGR��ODV�$JHQFLDV�GH�'HVDUUROOR�/RFDO��$'(/��
VRQ�³

'(/1(7�2,7���3RU�RWUR��SXHGH�KDEHU�RWURV�
DJHQWHV�GH�GHVDUUROOR�ORFDO�FRQ�HVWRV�¿�QHV�HQ�HO�WHUULWR�
ULR��(O�GHVDItR�GH�JREHUQDQ]D�HV�OD�YLQFXODFLyQ�\�FRP�
SOHPHQWDFLyQ� HQWUH� DFWRUHV� \� DFWRUDV� \� DFFLRQHV� HQ�
GLVWLQWDV�HVFDODV�GH� LQWHUYHQFLyQ�� WLSRV�GH� OHJLWLPLGDG�
�LQVWLWXFLRQDO��SROtWLFD��VRFLDO��\� OyJLFDV�GH�DFFLyQ�TXH�
QR�WLHQHQ�SRU�TXp�VHU�LQFRPSDWLEOHV��$VLPLVPR��HQ�WDQ�
WR�KD\�LQVWLWXFLRQHV�UHSUHVHQWDGDV�HQ�OD�LQWHJUDFLyQ�GH�
$'/��KD\�GHVDItRV�GH�WUDQVIHUHQFLD�GH�TXLHQHV�UHSUH�
VHQWDQ�D�HVDV�LQVWLWXFLRQHV�D�OD�LQWHUQD�GH�ODV�PLVPDV��
(Q�JHQHUDO��ODV�GLQiPLFDV�RUJDQL]DFLRQDOHV�QR�IDFLOLWDQ�
TXH� HVWR� VH� Gp�� SRU� OR� TXH� GHEHUtD� KDEHU� XQD� OtQHD�
GH�WUDEDMR�FRQWLQXD�GHVGH�ODV�$'/�TXH�SURPXHYD�TXH�
OD�FRPXQLFDFLyQ�SHUPHH�HQ�DPERV�VHQWLGRV��GHVGH�\�
KDFLD�ODV�LQVWLWXFLRQHV�PLHPEUR��EXVFDQGR�FRQYHUJHQ�
FLDV�IXQFLRQDOHV�

�� (O� '(/� \�
OD�JREHUQDQ]D�VH�DSR\DQ�HQ�XQD�VHULH�GH�FRQGLFLRQHV�
\�GH�FDSDFLGDGHV�GLVSHUVDV�HQ�GLVWLQWRV�DFWRUHV�\�DF�
WRUDV�SHUR�VX�FRQVWUXFFLyQ�UHTXLHUH�GH�OLGHUD]JRV�TXH�
KDELOLWHQ�OD�WRPD�GH�GHFLVLRQHV�FROHFWLYDV�H�LQFOXVLYDV��
$TXt�KD\�XQ�URO�IXQGDPHQWDO�GH�ORV�JRELHUQRV�ORFDOHV�\�
WDPELpQ�GH�ODV�$'/�SHUR�RWURV�DFWRUHV�\�DFWRUDV��WDP�
ELpQ�HMHUFHQ�OLGHUD]JRV�IDYRUDEOHV�DO�'(/��DVt�FRPR�VLQ�
GXGD�DOJXQRV�QR�SURPXHYHQ� UHODFLRQHV�SRVLWLYDV���(O�
OLGHUD]JR�SXHGH�EDVDUVH�HQ�HO�FRQRFLPLHQWR�GH�XQ�SUR�
EOHPD��OD�FDSDFLGDG�GH�FRQYRFDWRULD��HO�UHFRQRFLPLHQ�
WR� S~EOLFR� D� XQD� WUD\HFWRULD� SHUVRQDO� R� LQVWLWXFLRQDO��
FLHUWDV�GRVLV�GH�FRQ¿�DQ]D�TXH�VH�YDQ�JDQDQGR�FRQ�HO�
WLHPSR��HQWUH�RWURV��$XQTXH�VH�UHFRQRFHQ�GLVWLQWR�WLSR�
\�RULJHQ�GH�OLGHUD]JRV�GH�ORV�DFWRUHV�\�DFWRUDV�SROtWLFR�
LQVWLWXFLRQDOHV��HFRQyPLFR��SURGXFWLYRV�R�VRFLDOHV��KD\�
XQ� SDSHO� LPSRUWDQWH� HQ� ORV� SULPHURV�� ORV� JRELHUQRV�
ORFDOHV��HQ�SDUWLFXODU��LQFLGHQ�HQ�HO�PDUFR�LQVWLWXFLRQDO�
\� QRUPDWLYR� TXH� IDFLOLWD� R� OLPLWD� OD� FRRSHUDFLyQ� HQWUH�
DJHQWHV��TXH�HVWLPXOD�R� IUHQD�QXHYDV� LQYHUVLRQHV�HQ�

HO� WHUULWRULR��(VWR�QRV�HQIUHQWD� FRQ� OD� FXHVWLyQ�GH� ODV�
FDSDFLGDGHV�TXH�GHEHQ�DGTXLULU�ORV�JRELHUQRV�ORFDOHV�
SDUD�LQWHJUDU�\�OLGHUDU�iPELWRV�PXOWLDFWRUDOHV�HIHFWLYRV��
(VWDV� QR� VH� UHGXFHQ� D� OD� QHJRFLDFLyQ� \� DUWLFXODFLyQ��
VLQR�TXH�LQFOX\HQ�OD�JHQHUDFLyQ�GH�PDUFRV�KDELOLWDQWHV�
\�OD�FRQFUHFLyQ�GH�DFFLRQHV�GHPRVWUDWLYDV�GHO�FRPSUR�
PLVR�FRQ�OD�HVWUDWHJLD�FROHFWLYD�GH�GHVDUUROOR��

$VLPLVPR�� HQ� PXFKDV� RFDVLRQHV� OD� SUiFWLFD� UHYHOD�
FRPSHWHQFLDV�SRU�OLGHUD]JRV�~QLFRV��SRU�PD\RU�YLVLELOL�
GDG��R�LQFOXVR�FRQÀ�LFWRV�GH�µSURSLHGDG¶�VREUH�GHWHUPL�
QDGRV�WHPDV��TXH�WHUPLQDQ�JHQHUDQGR�GHVPRWLYDFLyQ�
HQ�HO�FRQMXQWR�GH�ORV�DFWRUHV�\�DFWRUDV��3RU�HO�FRQWUDULR��
FXDQGR�H[LVWH�UHFRQRFLPLHQWR�GH� ORV�GLVWLQWRV� OLGHUD]�
JRV�\�KD\�FRPSOHPHQWDFLyQ�HQWUH�pVWRV��OD�SHUFHSFLyQ�
GH� ORV�DFWRUHV�\�DFWRUDV�HV�GH�GLQiPLFD�SRVLWLYD��KD\�
PHQRV�GHVJDVWH�\�VH�DOFDQ]DQ�UHVXOWDGRV�PiV�UiSLGD�
PHQWH� �R� KDVWD� VH� YHQ��� /RJUDU� HVWR� UHTXLHUH� DPSOLD�
SUHGLVSRVLFLyQ�\�WUDEDMR�SHUPDQHQWH��\D�TXH�ORV�PDSDV�
GH�DJHQWHV�\�OLGHUD]JRV�GHEHUtDQ�VHU�GLQiPLFRV�

�TXH�
VLJXHQ�YHUWHEUDQGR�DO�(VWDGR�HQ�ORV�QLYHOHV�WHUULWRULDOHV�
TXH� VH� FRUUHVSRQGHQ� FRQ� GLYLVLRQHV� SROtWLFR�DGPLQLV�
WUDWLYDV��/D�UHODWLYDPHQWH�QXHYD� IRUPD�GH�JREHUQDU�D�
WUDYpV�GH�UHGHV�SXHGH�GHVGLEXMDU�UROHV�\�IXQFLRQHV�WUD�
GLFLRQDOHV�\�PH]FODUORV�FRQ�ORV�GH�ORV�iPELWRV�PL[WRV��
(VWRV�UROHV�GHEHUtDQ�HVWDU�FODUDPHQWH�GLIHUHQFLDGRV�\�
OHJLWLPDGRV��VL�QR�HVWi�FODUR�FyPR�RSHUDQ�XQRV�\�RWURV�
SXHGHQ� SURGXFLUVH� FRQÀ�LFWRV�� TXH� HQ� ORV� KHFKRV� VH�
GDQ�� ¢&XiQWDV� YHFHV� VXUJHQ� GLVFUHSDQFLDV� UHVSHFWR�
D�TXp�GHEH�KDFHU�XQD�DJHQFLD�GH�GHVDUUROOR� ORFDO�GL�
IHUHQFLDGD�GH�XQD�R¿�FLQD�GH�GHVDUUROOR�PXQLFLSDO"�(V�
QHFHVDULR�TXH�HQ�ORV�iPELWRV�GH�JREHUQDQ]D�ORV�UROHV�
HVWpQ�FODURV�\�VHDQ�UHFRQRFLGRV��$OFDQ]DU�HVWR�SXHGH�
LPSOLFDU�ODUJRV�SURFHVRV�GH�GHEDWH�SHUR�D�OD�ODUJD�D\X�
GD�D�UHJODV�GH�MXHJR�FODUDV�\�DSOLFDGDV�SRU�ORV�GLVWLQWRV�
DFWRUHV�\�DFWRUDV��

6L�ELHQ�KD\�FRLQFLGHQFLD�HQWUH�ORV�
DXWRUHV�\�DXWRUDV�GHO�GHVDUUROOR�ORFDO�HQ�FXDQWR�D�TXH�
OD�FRQYRFDWRULD�ORFDO�GHEH�VHU�DELHUWD��DPSOLD�H�LQFOXVL�
YD�D�OD�KRUD�GH�SODQL¿�FDU�OD�HVWUDWHJLD�GH�GHVDUUROOR�WH�
UULWRULDO��PXFKDV�YHFHV�HQFRQWUDPRV�OLPLWDFLRQHV�SDUD�
TXH�HVWR�VH�FXPSOD�FDEDOPHQWH��6HD�SRU�OD�WUD\HFWRULD�
GH� ODV� UHODFLRQHV�GH�SRGHU�D�QLYHO� ORFDO��SRU�KLVWRULDV�
SHUVRQDOHV�R�LQVWLWXFLRQDOHV��SRU�FXHVWLRQHV�LGHQWLWDULDV�
\�FXOWXUDOHV�� � WHMHU� UHODFLRQHV�HQ�HO� WHUULWRULR�QR�VXHOH�
VHU�IiFLO��&RODERUDU�R�FRRSHUDU�SRU�XQ�SURSyVLWR�GH�PiV�



ODUJR�DOLHQWR�TXH�ORV�REMHWLYRV�LQPHGLDWRV�GH�FDGD�XQR�
GH� ORV� DFWRUHV� \� DFWRUDV� HV� XQ� DSUHQGL]DMH�� LPSOLFD�
XQD� UXSWXUD� FRQ� ODV� IRUPDV� GH� KDFHU� WUDGLFLRQDOHV� \��
SRU�HQGH��UHTXLHUH�GH�OD�WDUHD�SHUPDQHQWH�GH�LGHQWL¿��
FDU�SXQWRV�GH�XQLyQ�R�GH�FRQWDFWR��eVWH�HV�XQ�WUDEDMR�
FRQWLQXR�\�QR�HV�H[FOXVLYR�GH�QLQJ~Q�LQWHJUDQWH�GH�XQD�
$'/�� VLQR�TXH�GHEH� IRUPDU�SDUWH� GH� OD� HVWUDWHJLD� GH�
WRGRV�\��WRGDV�

�6XUJHQ�
HQ�PXFKDV�SUiFWLFDV�DERUGDMHV�LQWHJUDOHV��TXH�SDUWHQ�
GH�XQD�YLVLyQ�PXOWLGLPHQVLRQDO�\�VLVWpPLFD�GHO�WHUULWR�
ULR��YHUWHEUDGRUD�GH�DFFLRQHV�VHFWRULDOHV��7DPELpQ�HV�
IUHFXHQWH�HQFRQWUDU�LQLFLDWLYDV�VHFWRULDOHV�GHVDUWLFXOD�
GDV��(Q�DOJXQDV�SUiFWLFDV��pVWDV�VRQ�VXEHVWLPDGDV�R�
FRQVLGHUDGDV�FRQWUDSURGXFHQWHV�R�LQFRQJUXHQWHV�FRQ�
OD�YLVLyQ�PXOWLGLPHQVLRQDO�GHO�WHUULWRULR��$QWHV�TXH�VHU�
VXEHVWLPDGDV�� GHEH� KDEHU� HVIXHU]RV� GH� YLQFXODFLyQ�
FRQ� pVWDV� DXQTXH� HOOR� LPSOLTXH� ODUJRV� WLHPSRV� GH�
DFHUFDPLHQWR�GH�GLVWLQWDV�OyJLFDV�GH�DFFLyQ��$�OD�ODUJD��
HVH� HVIXHU]R� HV� UHFRPSHQVDGR� FRQ� UHVXOWDGRV� FRQ�
FUHWRV�\�WDO�YH]�PiV�UiSLGRV��TXH�VRVWLHQHQ�OD�PRWLYD�
FLyQ�SRU�VHJXLU�FDPLQDQGR�KDFLD�OD�YLVLyQ�GH�GHVDUUROOR�
GHO�WHUULWRULR��

�� *D�
OOLFFKLR�\�:LQFKHVWHU��������VHxDODQ�TXH�HO�WLHPSR�HV�
HO� UHFXUVR�PiV� LPSRUWDQWH�HQ�SURFHVRV�GH�GHVDUUROOR�
ORFDO��(VWR�HV�GLItFLO� GH�FRPSDWLELOL]DU� FRQ� ODV�QHFHVL�
GDGHV�XUJHQWHV�GH�SHUVRQDV�TXH�KDELWDQ�HO�WHUULWRULR�R�
FRQ�ODV�H[SHFWDWLYDV�TXH�VH�JHQHUDQ�HQ�WRUQR�D�ODV�$'/�
HQ�FXDQWR�D�UHVXOWDGRV�FRQFUHWRV��(Q�XQD�VRFLHGDG�JOR�
EDO�HQ�OD�TXH�ODV�XUJHQFLDV�VRQ�FDVL� LQ¿�QLWDV�\�TXH�DO�
PLVPR� WLHPSR� SURPXHYH� OD� FRQGXFWD� LQPHGLDWLVWD�� OD�
QHFHVLGDG�GH�UHVXOWDGRV�UiSLGRV�QR�SXHGH�GHVHVWLPDU�
VH��(VWR�REOLJD�D�WUDEDMDU�D�P~OWLSOHV�YHORFLGDGHV�\�FRQ�
LQLFLDWLYDV�GH�DOWR�\�EDMR�LPSDFWR�VLPXOWiQHDPHQWH��

(VWH� GRFXPHQWR� SURFXUy� PRVWUDU� FyPR� HO� GHVDUUROOR�
HFRQyPLFR�ORFDO�\��GHQWUR�GH�pVWH��OD�FRPSHWLWLYLGDG�WH�
UULWRULDO�VH�DSR\DQ�HQ�VLVWHPDV�GH�UHODFLRQHV�GHQWUR�\�
IXHUD�GHO�WHUULWRULR��/D�JHVWLyQ�SRVLWLYD�GH�HVDV�UHODFLR�
QHV�VH�GD�HQ�iPELWRV�GH�JREHUQDQ]D�DPSOLRV�H�LQFOXVL�
YRV��\�VH�SODQWHDQ�P~OWLSOHV�HVFDODV�GH�UHODFLRQHV�TXH�
SHUPLWDQ�SRWHQFLDU�ORV�IDFWRUHV�GH�GHVDUUROOR�HQGyJHQR�
WHQLHQGR�HQ�FXHQWD� ORV�GLVWLQWRV�PiUJHQHV�GH�GHSHQ�
GHQFLD�WHUULWRULDO�UHVSHFWR�GH�IDFWRUHV�H[yJHQRV��

/D�JREHUQDQ]D�HV�IDFWRU�QHFHVDULR�SHUR�QR�VX¿�FLHQWH�
SDUD�HO�'(/��$PERV�FRPSDUWHQ�HO�GHVDItR�GH�DOFDQ]DU�
FRQFUHFLRQHV� HQ� HO� WHUULWRULR� �UHVXOWDGRV�� EHQH¿�FLRV�
FRQFUHWRV� SDUD� ORV� DFWRUHV� \� DFWRUDV� TXH� LPSOLTXHQ�
JUDWL¿�FDFLRQHV� SRU� VX� SDUWLFLSDFLyQ� \� HO� WLHPSR� GHGL�
FDGR� D� ORV� iPELWRV� FROHFWLYRV��� DGHPiV� GH� XQD� PiV�
OHQWD� DSUR[LPDFLyQ� D� YLVLRQHV� GH� ODUJR� SOD]R�� (VWR�
LPSOLFD�SRQHU�HQ� MXHJR�FDSDFLGDGHV�GH�JHVWLyQ�HQ�HO�
GtD� D� GtD��$GHPiV� GHO� HVIXHU]R� GH� DFRUGDU� YLVLRQHV�
GH� IXWXUR� FRPSDUWLGDV�� KD\� XQ� GHVDItR� LPSRUWDQWH� HQ�
JHVWLRQDU� HO� SUHVHQWH� GHO� WHUULWRULR�� /D� SODQL¿�FDFLyQ� \�
OD� JHVWLyQ� GHEHQ� HVWDU� IXHUWHPHQWH� YLQFXODGDV� SHUR�
DOJXQDV� FDSDFLGDGHV� UHTXHULGDV� SDUD� OD� JHVWLyQ� GHO�
GHVDUUROOR�HFRQyPLFR� ORFDO�VRQ�GLIHUHQWHV�GH�DOJXQDV�
FDSDFLGDGHV�SXHVWDV�HQ�MXHJR�HQ�OD�SODQL¿�FDFLyQ��SRU�
HQGH��ORV�iPELWRV�GH�JREHUQDQ]D�HQ�WRUQR�D�OD�JHVWLyQ�
QR�QHFHVDULDPHQWH�FRLQFLGHQ�FRQ�ORV�GH�SODQL¿�FDFLyQ�

6L� ELHQ� ODV� $'/� VRQ� iPELWRV� GH� JREHUQDQ]D� HQ� Vt�
PLVPRV��FRQ�¿�QHV�GH�SODQL¿�FDFLyQ�\�JHVWLyQ��VX�p[LWR�
GHSHQGH� HQ� JUDQ� PHGLGD� GH� VX� LQFOXVLyQ� HQ� DPSOLDV�
UHGHV�GH�JREHUQDQ]D��UHFRQRFLHQGR�ORV�P~OWLSOHV�OLGH�
UD]JRV�TXH�FRH[LVWHQ�HQ�HO� WHUULWRULR�(Q�WDQWR�GLVSRVL�
WLYRV�GH�JHVWLyQ�GHO�'(/��HV�EXHQR�UHFRUGDU�TXH�VRQ�
VLPXOWiQHDPHQWH�LQVWLWXFLRQHV�\�HVSDFLR�DJOXWLQDGRU�GH�
LQVWLWXFLRQHV�FRQ�LQWHUHVHV�\�REMHWLYRV�HVSHFt¿�FRV�PiV�
DOOi�GH�ORV�TXH�ODV�FRKHVLRQDQ�HQ�HO�iPELWR�FRP~Q��\�
FRPR� WDOHV� WLHQHQ� GHVDItRV� RUJDQL]DFLRQDOHV� \� GHVD�
ItRV�GH�UHGHV��VL�VH�PDQWLHQHQ�DELHUWDV�\�SHUPHDEOHV�
D�UHGHV�ORFDOHV�\�VXSUDORFDOHV�HV�SUREDEOH�TXH�WHQJDQ�
PHQRV�HMHFXFLyQ�GLUHFWD�SHUR�JDQHQ�HIHFWLYLGDG�

6L� ELHQ� HVWDV� FXHVWLRQHV� HVWiQ� UHVXHOWDV� HQ� HO� EDJDMH�
FRQFHSWXDO� \� PHWRGROyJLFR� GHWUiV� GH� PXFKDV� HVWUDWH�
JLDV�GH�GHVDUUROOR�ORFDO��ODV�SUiFWLFDV�PXHVWUDQ�REVWiFX�
ORV�TXH�VXUJHQ�GHO�IDFWRU�KXPDQR��GH�SDWURQHV�GH�FRP�
SRUWDPLHQWR�RUJDQL]DFLRQDO��VRFLDO�H�LQGLYLGXDO�VREUH�ORV�
TXH�WDO�YH]�KD\�TXH�SRQHU�PiV�pQIDVLV�TXH�KDVWD�DKRUD�
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