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(Q�ORV�FRPLHQ]RV�GH�ORV�VLJORV�;9,�\�;9,,��OD�LQFRUSRUDFLµQ�GH�HVSDFLRV�YHUGHV�\�DUEROHGDV�
HQ�ORV�PHGLRV�XUEDQRV�VH�LQLFLµ�FRQ�HO�REMHWLYR�SULPDULR�GH�SURYHHU�HVFHQDULRV�DGHFXDGRV�
SDUD�DFWLYLGDGHV�UHFUHDWLYDV�\�VRFLDOHV��FRPR�XQ�DSRUWH�D�OD�EHOOH]D�GHO�HQWRUQR�XUEDQR��(Q�
HO�VLJOR�;,;��ORV�HIHFWRV�GH�OD�5HYROXFLµQ�,QGXVWULDO�SURGXMHURQ�FRQVHFXHQFLDV�QHJDWLYDV�HQ�
ODV�XUEDQL]DFLRQHV��FRPR�HO�FUHFLPLHQWR�H[FHVLYR�\�GHVRUGHQDGR�GH�OD�SREODFLµQ��HO�DFUHFHQ�
WDPLHQWR�GH�OD�FRQWDPLQDFLµQ��TXH�FDXVDURQ�SUREOHPDV�GH�KDFLQDPLHQWR��PDODV�FRQGLFLR�
QHV�VDOXEULGDG�\�HO�DXPHQWR�GH�HQIHUPHGDGHV��8QD�HVWUDWHJLD�SDUD�UHYHUWLU�ORV�IHQµPHQRV�
GHVFULWRV�\�HQFDX]DU�HO�GHVDUUROOR�HQ�HO�FDPLQR�GH�OD�VXVWHQWDELOLGDG�HV�HO�HQYHUGHFLPLHQWR
XUEDQR��(V�GHFLU��LQFRUSRUDU�REUD�YLYD��£UEROHV��SDUTXHV�\�SOD]DV��FRQ�HO�REMHWLYR�GH�JHQHUDU�
Ȋ/HV�&RQGLWLRQV�GH�1DWXUHȋ �5,%$6 ,�3,(5$��������

(VWH�FRQFHSWR�WLHQH�FRPR�ILQ�SULRUL]DU�HOHPHQWRV�HVHQFLDOHV�GH�OD�QDWXUDOH]D�GHQWUR�GH�ORV�
HVSDFLRV�FRQVWUXLGRV��FRPR�HO�DLUH��HO�DJXD��HO�VRO�\�SULQFLSDOPHQWH�HO�XVR�GH�OD�YHJHWDFLµQ�
HQ� ORV�HVSDFLRV�DELHUWRV��(Q� ODV�¼OWLPDV�G«FDGDV� VH�KD� LQFUHPHQWDGR�SURJUHVLYDPHQWH� OD�
FRQFLHQFLD�\�HO�FRQRFLPLHQWR�VREUH�OD�LPSRUWDQFLD�TXH�UHYLVWHQ�ORV�HVSDFLRV�YHUGHV�GHELGR�
D�VXV�HIHFWRV�EHQHILFLRVRV�VREUH�ODV�FRQGLFLRQHV�DPELHQWDOHV�GH�ORV�PHGLRV�XUEDQRV��6L�ELHQ�
ODV�£UHDV�YHUGHV�QR�VRQ�OD�VROXFLµQ�D�ORV�SUREOHPDV�XUEDQRV�DFWXDOHV��FRQWULEX\HQ�D�UHVRO�
YHU�\�PHMRUDU�YDULRV�SUREOHPDV�DPELHQWDOHV��VRFLDOHV�H�LQFOXVR�HFRQµPLFRV��\�SURSLFLDQ�XQ�
DPELHQWH�GHVHDEOH�\�VDOXGDEOH�HQ�HO�FXDO�YLYLU��625(16(1 (7 �/���������

(Q� FXDQWR� D� ORV� EHQHILFLRV� DPELHQWDOHV�� VH� SXHGHQ�GLIHUHQFLDU� ORV� HIHFWRV� TXH�SURGXFHQ�
XQD�PRGLILFDFLµQ�HQ�HO�PLFURFOLPD��ȊEHQHILFLRV�FOLP£WLFRVȋ��\�ORV�TXH�JHQHUDQ�PHMRUDV�HQ�OD�
FDOLGDG�GHO�DLUH��ȊEHQHILFLRV�QR�FOLP£WLFRVȋ��/�3(=�)$/)�1���������(QWUH�ORV�EHQHILFLRV�FOLP£WL�
FRV��SDUWLFXODUPHQWH�OD�YHJHWDFLµQ�FRQWULEX\H�D�GLVPLQXLU�OD�LQWHQVLGDG�GH�OD�ȊLVOD�GH�FDORU�
XUEDQDȋ��HQ�FOLPDV�FRQ� LPSRUWDQWHV�QLYHOHV�GH�UDGLDFLµQ�VRODU� �&255($��������� IDYRUHFH� OD�
UHKLGUDWDFLµQ�GH�OD�DWPµVIHUD�HQ�FLXGDGHV�GH�FOLPDV�£ULGRV��HO�UHIUHVFDPLHQWR�GHO�DLUH�\�OD�



FRQVHFXHQWH�UHGXFFLµQ�GH�ODV�FDUJDV�W«UPLFDV�GH�YHUDQR��6$17$0285,6�������< 0&�3+(5621 (7 �/���
�������HQ�FRQVHFXHQFLD��SURGXFH�PHMRUDV�VLJQLILFDWLYDV�HQ�ODV�FRQGLFLRQHV�GH�FRQIRUW��$&(52

(7 �/����������(QWUH�ORV�HIHFWRV�QR�FOLP£WLFRV�VH�GHVWDFD�HO�URO�GH�OD�YHJHWDFLµQ�FRPR�XQ�LQVWUX�
PHQWR�GH�UHWHQFLµQ�WHPSRUDO�GH�SDUW¯FXODV�TXH�VH�HQFXHQWUDQ�HQ�OD�DWPµVIHUD��60,7+���������
TXH�D\XGD�D�GLVPLQXLU�OD�FDQWLGDG�GH�PLFURELRV�SRU�P��GH�DLUH� DFW¼D�FRPR�UHGXFWRU�GH�OD�
FRQWDPLQDFLµQ�DO�DEVRUEHU�FRQWDPLQDQWHV�DWPRVI«ULFRV�JDVHRVRV��0&3+(5621�������< 12:$.��
�������3RU�RWUR�ODGR��FRODERUD�FRQ�OD�DEVRUFLµQ�GH�UXLGRV�PHGLDQWH�HO�IROODMH�GH�ORV�£UEROHV�\�
DSRUWD�DO�HQULTXHFLPLHQWR�GH�OD�ELRGLYHUVLGDG��625(16(1 (7 �/���������

5HVSHFWR�GH�ORV�EHQHILFLRV�VRFLDOHV��ORV�HVSDFLRV�YHUGHV�VRQ�LPSRUWDQWHV�SDUD�OD�VDOXG�I¯VLFD�
\�PHQWDO��\D�TXH�SURGXFHQ�HVWDGRV�ILVLROµJLFRV�P£V�GLVWHQGLGRV��DPLQRUDQ�OD�IDWLJD�PHQWDO��
GLVPLQX\HQ�ORV�QLYHOHV�GH�HVWU«V�\�SURGXFHQ�ELHQHVWDU�SHUVRQDO��I¯VLFR�\�HPRFLRQDO��.$3/$1��
������$5''21( (7 �/��� ������ &21:$<�� ����� < .82 (7 �/��� �������&RQWULEX\HQ�DO� IRUWDOHFLPLHQWR�
GH�ODV�UHODFLRQHV�HQWUH�FLXGDGDQRV�\�DXPHQWDQ�OD�LQWHJUDFLµQ�H�LQWHUDFFLµQ�HQWUH�ORV�YHFL�
QRV��&2/(< (7 �/���������1,.2/2328/28 (7 �/����������/D�YHJHWDFLµQ�SURGXFH�HIHFWRV�SRVLWLYRV�HQ�
OD�VDOXG�GH�ODV�SHUVRQDV�TXH�XWLOL]DQ�ORV�SDUTXHV�ORFDOHV�FRQ�IUHFXHQFLD� �8/5,&+���������/D�
SUHVHQFLD�GH�£UEROHV�HQ� ORV�HVSDFLRV�XUEDQRV�SHUPLWH�EORTXHDU� OD�H[SRVLFLµQ�D� ORV�UD\RV�
XOWUDYLROHWDV�\��HQ�FRQVHFXHQFLD��GLVPLQX\H�GD³RV�D�OD�VDOXG�WDOHV�FRPR�F£QFHU�GH�OD�SLHO�\�
FDWDUDWDV��+(,6/(5 (7 �/����������(O�LQFUHPHQWR�GH�ODV�FRQGLFLRQHV�GH�FRQIRUW�HQ�ORV�HVSDFLRV�
S¼EOLFRV� IDYRUHFH� HO� XVR� UHFUHDWLYR� \� SUHVWD� XQ� DSRUWH� VLJQLILFDWLYR� D� OD� HVW«WLFD� XUEDQD�
�0&3+(5621��������

)LQDOPHQWH��HQ�FXDQWR�D�VXV�EHQHILFLRV�HFRQµPLFRV��VH�REVHUYD�TXH�HQ�YLYLHQGDV�FRQ�XQD�
DGHFXDGD�XWLOL]DFLµQ�GH�OD�YHJHWDFLµQ��HO�XVR�GH�HQHUJ¯DV�GLVPLQX\H�HQ�HO�RUGHQ�GHO����R����
���+(,6/(5��������\�SUHVHQWD�XQ�DKRUUR�GHO������DO�������FRPELQDQGR�OD�YHJHWDFLµQ�XUEDQD�
FRQ� HVWUDWHJLDV� FRPR� FXELHUWDV� \� IDFKDGDV� YHJHWDGDV�� �0&3+(5621�� �������3RU� RWUD� SDUWH��
OD�SUR[LPLGDG�D�SDUTXHV�S¼EOLFRV�R�£UHDV�QDWXUDOHV�WLHQH�XQ�HIHFWR�VLJQLILFDWLYR�VREUH�HO�
YDORU�GH�ODV�SURSLHGDGHV��35,(*2 *21=$/(= '(�&$1$/(6��������,5$55�=$9$/���������(VWRV�HVSDFLRV�
YHUGHV�SRVHHQ�YDORU�HVW«WLFR��KLVWµULFR�\�UHFUHDWLYR��OR�TXH�SHUPLWH�PRVWUDU�D�ODV�FLXGDGHV�
P£V�DWUDFWLYDV�SDUD�ORV�YLVLWDQWHV�SDUD�SURPRYHUODV�FRPR�GHVWLQR�WXU¯VWLFR�\�JHQHUDU�HP�
SOHR�H�LQJUHVRV�

/RV�EHQHILFLRV�GHVFULWRV�JXDUGDQ�HVWUHFKD�UHODFLµQ�FRQ�OD�SURSRUFLµQ�GH�HVSDFLRV�DELHUWRV�
YHJHWDGRV�SUHVHQWHV�HQ�ODV�FLXGDGHV��$FWXDOPHQWH�H[LVWHQ�HVW£QGDUHV�LQWHUQDFLRQDOHV�TXH�



SHUPLWHQ�FDOLILFDU�\�FXDQWLILFDU�OD�FDQWLGDG�GH�HVSDFLRV�YHUGHV�S¼EOLFRV�HQ�OD�WUDPD�XUEDQD��
$�SULQFLSLRV�GH� ORV�D³RV����� OD�2UJDQL]DFLµQ�0XQGLDO�GH� OD�6DOXG��206��HVWDEOHFLµ�HVW£Q�
GDUHV�UHFRPHQGDGRV�TXH�UHODFLRQDQ�OD�VXSHUILFLH�GH�£UHDV�YHUGHV�FRQ�ORV�KDELWDQWHV�TXH�
OD�XVDQ��'H�HVWD�IRUPD��HVWDEOHFH�XQ�XPEUDO�P¯QLPR�GH���P��KDELWDQWH��µSWLPR�GH����P��
KDELWDQWH�\�P£[LPR�GH����P��KDELWDQWH�

'LIHUHQWHV�DXWRUHV��/2,=8��������'( (67(%$1 $/2162 (7 �/��������KDQ�UHFRSLODGR�¯QGLFHV�HVWDEOH�
FLGRV�HQ�GLVWLQWDV�QRUPDWLYDV�HXURSHDV��(VWDV�GHILQHQ�HVW£QGDUHV�DVRFLDGRV�FRQ�WUHV�FDWH�
JRU¯DV�GH�HVSDFLRV�YHUGHV��SDUTXHV�XUEDQRV��SDUTXHV�VXEXUEDQRV�\�MDUGLQHV��(Q�WRUQR�GH�
SDUTXHV�XUEDQRV�VH�REVHUYDQ�FLXGDGHV�FRQ�HVW£QGDUHV�DOWRV��FRPR�9LHQD��0LO£Q�\�(VWRFRO�
PR��FRQ����P��KDELWDQWH��RWUDV�FRQ�LQWHUPHGLRV��FRPR�3DU¯V��%HUO¯Q��/RQGUHV�\��PVWHUGDP��
TXH�WLHQHQ�HQWUH���\����P��KDELWDQWH��\�RWUDV�FRQ�P£V�EDMRV��FRPR�+DPEXUJR��FRQ�����P��
KDELWDQWH��6HJ¼Q�OR�TXH�SUHVHQWDQ '( (67(%$1 $/2162 (7 �/����������ORV�O¯PLWHV�GH�HVWRV�HVW£QGD�
UHV�SXHGHQ�WHQHU�YDULDFLRQHV�VLJQLILFDWLYDV�SDUD�ODV�GLVWLQWDV�FDWHJRU¯DV�GH�HVSDFLR�YHUGH��6L�
VH�FRQVLGHUDQ�ODV�SURSXHVWDV�SDUD�SDUTXHV�XUEDQRV�\�MDUGLQHV��HO�YDORU�P¯QLPR�HV�GH���P��

VXHOR�KDELWDQWH��PLHQWUDV�TXH�HO�P£[LPR�HV�GH����P��VXHOR�KDELWDQWH�

/DWLQRDP«ULFD�ȃ\�GH�PRGR�SDUWLFXODU�$UJHQWLQD��3$1$6,7,�������ȃ�KD�GHVDUUROODGR�XQ�¯QGL�
FH�TXH�GHWHUPLQD�ORV�UHTXHULPLHQWRV�GH�HVSDFLRV�YHUGHV�DVRFLDGRV�D�£UHDV�FRQVWUXLGDV��\�
HVWDEOHFH�XQD�UHODFLµQ�µSWLPD�GH�������(VWH�FULWHULR�SHUVLJXH�FRQILJXUDU�UHODFLRQHV�SRUFHQ�
WXDOHV�HQWUH�HO�DPELHQWH�QDWXUDO�\�HO�DPELHQWH�DUWLILFLDO��/D�DSOLFDFLµQ�GH�HVWH�LQGLFDGRU�D�
XQ�FRQMXQWR�GH�FLXGDGHV�HXURSHDV�\�DPHULFDQDV�LQGLFD�OD�QHFHVLGDG�GH�GXSOLFDU�ORV�HVSDFLRV�
YHUGHV�HQ�0DGULG��%LOEDR���PVWHUGDP�\�&KLFDJR�\�FXDGULSOLFDUORV�HQ�FLXGDGHV�DPHULFDQDV�
FRPR�0«[LFR�\�0HQGR]D��'(/ 6$= 6$/$=$5 (7 �/���������12:$. (7 $/����������6LQ�HPEDUJR��HVWRV�
¯QGLFHV�GLVFXWLGRV�GHWHUPLQDQ�FDQWLGDG�GH�HVSDFLRV�YHUGHV�SRU�KDELWDQWH��SHUR�QR�WLHQHQ�HQ�
FXHQWD�VXV�FDUDFWHU¯VWLFDV�UHVSHFWR�GH�VX�GLVWULEXFLµQ��GLVH³R��PDWHULDOLGDG�\�ODV�SURSRUFLR�
QHV�GH�£UEROHV��DUEXVWRV�\�F«VSHG�LQYROXFUDGDV�

0RGHOR�XUEDQR�GH�FLXGDGHV�HPSOD]DGDV�HQ�]RQDV�£ULGDV

/D�FRQFHSFLµQ�XUEDQ¯VWLFD�GH�ODV�FLXGDGHV�UHVSRQGH�D�GRV�PRGHORV�GH�RUJDQL]DFLµQ�I¯VLFR�
HVSDFLDO��XQ�SULPHU�PRGHOR�ȊFRPSDFWRȋ��HQ�HO�FXDO�GRPLQD�HO�XVR�LQWHQVLYR�GHO�HVSDFLR�\�OD�
GLYHUVLGDG�GH�IXQFLRQHV�\�VH�SURSLFLD�OD�FRQFHQWUDFLµQ�SREODFLRQDO�HQ�£UHDV�GH�DOWDV�GHQVL�
GDGHV�\�OD�PH]FOD�GH�XVRV��6X�GHVDUUROOR�XUEDQR�HV�FRQWLQXR��EDVDGR�HQ�OD�FRPSDFLGDG�GH�



IRUPDV��FRPELQDQGR�WUD]DV�RUJ£QLFDV�\�UDFLRQDOHV��3RU�RWUR�ODGR��HO�PRGHOR�GH�GHVDUUROOR�
ȊGLVSHUVRȋ�\�H[WHQGLGR��QDFLGR�D�SDUWLU�GH�ORV�SURFHVRV�GH�LQGXVWULDOL]DFLµQ�\�GHO�XVR�GHO�DX�
WRPµYLO��HQ�HO�FXDO�HO�FHQWUR�XUEDQR�FXPSOH�IXQFLRQHV�DGPLQLVWUDWLYDV��ILQDQFLHUDV�\�FRPHU�
FLDOHV��VH�UHODFLRQD�PHGLDQWH�FDUUHWHUDV�FRQ�FHQWURV�VHFXQGDULRV�LQGXVWULDOHV��FRPHUFLDOHV�\�
H[WHQVDV�£UHDV�UHVLGHQFLDOHV�SHULI«ULFDV�

3DUWLFXODUPHQWH�HQ�FRQWH[WRV�£ULGRV��GRQGH�ODV�FRQGLFLRQHV�FOLP£WLFDV�VRQ�UHVWULFWLYDV��HO�
PRGHOR�ȊFRPSDFWRȋ�HV�HO�TXH�SUHGRPLQD��FRPR�HV�HO�FDVR�GH�OD�FLXGDG�GH�$UJHOLD��3UHVHQWD�
FDOOHV�HVWUHFKDV�\�HGLILFLRV�HQWUHOD]DGRV�SRU�SDWLRV�GH�UHGXFLGDV�GLPHQVLRQHV��(O�PRGHOR�HQ�
V¯�PLVPR�FRQVWUX\H�VRPEUDV�TXH�GLVPLQX\HQ�OD�H[SRVLFLµQ�VRODU�HQ�OD�HVWDFLµQ�F£OLGD�\��HQ�
FRQVHFXHQFLD��OD�DFXPXODFLµQ�GH�FDORU�VREUH�ODV�VXSHUILFLHV�GXUDV��/D�YROXPHWU¯D�DUTXLWHF�
WµQLFD�VH�RUJDQL]D�HQ�WRUQR�GH�XQD�SOD]D�SULQFLSDO��GHO�WLSR�ȊVHFDȋ��GRQGH�OD�SUHVHQFLD�GH�
HVSDFLRV�YHUGHV�HV�GH�FDU£FWHU�OLPLWDGD�R�QXOD��YHU�ILJXUD����

$�GLIHUHQFLD�GH�RWUDV�FLXGDGHV�HPSOD]DGDV�HQ�FRQWH[WRV�£ULGRV��OD�FLXGDG�GH�0HQGR]D��HQ�
$UJHQWLQD��PXHVWUD�XQ�PRGHOR�GH�GHVDUUROOR�GHO�WLSR�ȊGLVSHUVRȋ��GHILQLGR�SRU�FDOOHV�DQFKDV�
\�HGLILFLRV�FRQWHQLGRV�HQ�XQD� WUDPD�HQ�GDPHUR��/D�FLXGDG�SUHVHQWD�QXPHURVRV�HVSDFLRV�
YHUGHV��\�VXV�FDOOHV�HVW£Q�IODQTXHDGDV�HQ�VXV� O¯PLWHV�SRU� O¯QHDV�GH�£UEROHV�TXH�SURGXFHQ�
VRPEUDV�VREUH�ODV�VXSHUILFLHV�XUEDQDV��(VWD�HVWUDWHJLD�PLQLPL]D�OD�H[SRVLFLµQ�VRODU�GHO�FRQ�
MXQWR�\�FRQVWLWX\H�HO�VRSRUWH�GHO�PRGHOR��YHU�ILJXUD����

0HQGR]D��Ȋ&LXGDG�2DVLVȋ

/D�FLXGDG�GH�0HQGR]D�HVW£�HPSOD]DGD�HQ�HO�FHQWUR�RHVWH�GH�OD�5HS¼EOLFD�$UJHQWLQD��D���r���ȇ�
/DWLWXG�6XU����r���ȇ�/RQJLWXG�2HVWH�\�����PVQP��PHWURV�VREUH�HO�QLYHO�GHO�PDU���6X�HVWUXFWX�
UD�XUEDQD�UHVXOWD�GH�OD�VXSHUSRVLFLµQ�GH�WUHV�WUDPDV��XQD�SULPHUD�GH�PDQ]DQDV�HQ�GDPHUR�
GH�����P�SRU�����P��TXH�FRQWLHQH�OD�YROXPHWU¯D�DUTXLWHFWµQLFD�DUWLFXODGD�PHGLDQWH�SDWLRV��
OD�VHJXQGD�FRUUHVSRQGH�D�FDOOHV�\�YHUHGDV�DQFKDV�GH��������\����PHWURV��IXHUWHPHQWH�IRUHV�
WDGDV�\�OD�WHUFHUD��XQD�WUDPD�YHUGH�FRPSXHVWD�SRU�SDUTXHV��SOD]DV�\�DUERODGR�GH�DOLQHDFLµQ�
HQ�FDOOHV�ȃ��������HMHPSODUHV�HQ�HO�£UHD�PHWURSROLWDQDȃ��0$57�1(= (7 �/����������(VWH�PRGHOR�
GH�GHVDUUROOR�HV�FRQVHFXHQFLD�GHO�SURFHVR�GH�UHFRQVWUXFFLµQ�GH�OD�FLXGDG�QXHYD�HQ�������
GHVSX«V�GH�XQ�IXHUWH�VLVPR�TXH�GHVEDVWµ�OD�FLXGDG�FRORQLDO���������3217(���������/D�UHFRQV�
WUXFFLµQ�GH�OD�FLXGDG�SULRUL]µ�ORV�DVSHFWRV�GH�RUGHQ�DGPLQLVWUDWLYR��IXQFLRQDO�\�SDLVDM¯VWLFR
�%250,'$��������025(77,��������



)LJXUD����0RGHORV�XUEDQRV�GH�FLXGDGHV�£ULGDV
)XHQWH��HODERUDFLµQ�SURSLD



6H�RUJDQL]µ�HQ�GDPHUR�GH����PDQ]DQDV��FRQ�XQD�SOD]D�FHQWUDO�GH�FXDWUR�KHFW£UHDV�\�HQ�ODV�
GLDJRQDOHV��GH�IRUPD�HTXLGLVWDQWH�DO�IRFR�SULQFLSDO��FXDWUR�SOD]DV�GH�XQD�KHFW£UHD�FDGD�XQD�
�025(77,���������/D�FLXGDG�QDFLµ�\�FUHFLµ�FRQ�XQ�IXHUWH�FRQWHQLGR�GH�HVSDFLRV�YHUGHV��SUHVHQ�
WDQGR�XQD�UHODFLµQ�GH����PDQ]DQDV�FRQVWUXLGDV�\�RFKR�GHVWLQDGDV�D�SOD]DV��TXH�GLR�OXJDU�D�XQ�
PRGHOR�GHQRPLQDGR�LQWHUQDFLRQDOPHQWH�FRPR�Ȋ&LXGDG�2DVLVȋ��%250,'$���������YHU�ILJXUD����

(Q�OD�DFWXDOLGDG�ORV�HVSDFLRV�YHUGHV�FRH[LVWHQ�DUPµQLFDPHQWH�HQ�GRV�FDWHJRU¯DV��HQ�OD�WUD�
PD�XUEDQD�JOREDO�D�OR�ODUJR�GH�FDOOHV��SOD]DV�\�SDUTXHV��\�HO�QLYHO�GH�GHWDOOH�ORFDOL]DGR��HV�
GHFLU��VLWXDFLRQHV�SDUWLFXODUHV�GH�FDGD�PDQ]DQD�XUEDQD��HQ�GRQGH�HO�HVSDFLR�YHUGH�HV�HO�
UHVXOWDQWH�GH�OD�DUWLFXODFLµQ�GH�ORV�YRO¼PHQHV�FRQVWUXLGRV��(Q�UHODFLµQ�FRQ�HOORV��OD�DUEROH�
GD�XUEDQD�HV�ODUJDPHQWH�OD�P£V�VLJQLILFDWLYD���������HMHPSODUHV��H�LQWHUDFW¼D�FRQ�HO�£PELWR�
FRQVWUXLGR�GHILQLHQGR�GLVWLQWDV�HVWUXFWXUDV�XUEDQR�HVSDFLDOHV�

(O�£UHD�FHQWUDO�GH�OD�FLXGDG�PXHVWUD�XQD�HVWUXFWXUD�YHUGH�FRQVROLGDGD��FRQWLQXD��GH�WLSR�
DERYHGDGD��/D�GHQVLGDG�GH�HGLILFDFLµQ�HV�DOWD�\�PHGLD��FRQ�WLSRORJ¯DV�HGLOLFLDV�GH�YDULRV�
QLYHOHV� VREUH� OD� O¯QHD�PXQLFLSDO�� (O� £UHD� UHVLGHQFLDO� SHUL�FHQWUDO� \� SHULI«ULFD� SRVHH� XQD�
HVWUXFWXUD�YHUGH�FRQVROLGDGD��DELHUWD�\�GLVFRQWLQXD��FRQ�GHQVLGDG�GH�HGLILFDFLµQ�PHGLD�\�
EDMD��9LYLHQGDV�XQLIDPLOLDUHV�\�RFDVLRQDOHV�XQLGDGHV�GH�GHVDUUROOR�YHUWLFDO��3RU�¼OWLPR��ORV�
FRQMXQWRV�GH�YLYLHQGDV�VRFLDOHV�\�DVHQWDPLHQWRV�QR�SODQLILFDGRV�PXHVWUDQ�XQD�IRUHVWDFLµQ�
XUEDQD�HVFDVD�R�LQH[LVWHQWH��9LYLHQGDV�HFRQµPLFDV�GH�FRQVWUXFFLµQ�SRU�LQLFLDWLYD�HVWDWDO��
JHVWLµQ�FRRSHUDWLYD�R�DXWRFRQVWUXLGDV�

3UREOHP£WLFD�GH�OD�FLXGDG�GH�0HQGR]D

(O�GHVDUUROOR�XUEDQR�GHO�VLJOR�;;�GHELOLWµ�OD�WUDPD�YHUGH�FDUDFWHU¯VWLFD�GH�OD�FLXGDG�\��HQ�
FRQVHFXHQFLD��HO�PRGHOR��GHELGR�D�XQ�FRQMXQWR�GH�UD]RQHV�GH�RUGHQ�HGLOLFLD�\�XUEDQD��5HV�
SHFWR�GH� ODV� UD]RQHV�HGLOLFLDV�� VH�GHVWDFD�HO� LQFUHPHQWR�GH� ORV� IDFWRUHV�GH�RFXSDFLµQ�GHO�
VXHOR�TXH�SURSRQH�PD\RUHV�GHQVLGDGHV�HGLOLFLDV��UHVXOWDQWHV�GHO�DXPHQWR�HQ�ORV�IDFWRUHV�GH�
RFXSDFLµQ�GHO�VXHOR��)26�)27���3RU�RWUR�ODGR��OD�IDOWD�GH�QRUPDWLYDV�TXH�UHJXODQ�HO�HVSDFLR�
DELHUWR�KDFLD�HO�LQWHULRU�GH�ORV�ORWHV�LQGLYLGXDOHV�UHVWULQJH�HO�ȊSXOPµQ�GH�PDQ]DQDȋ��OR�TXH�
SHUPLWH�HO�DYDQFH�GH�HQWHV�SULYDGRV�VREUH�ORV�O¯PLWHV�GH�ORV�HVSDFLRV�DELHUWRV�

(Q�OR�TXH�UHVSHFWD�D�ODV�UD]RQHV�GH�RUGHQ�XUEDQR��ODV�SOD]DV�GH�OD�FLXGDG�GH�0HQGR]D�UH�
SUHVHQWDEDQ�HO��������GH�OD�WUDPD�XUEDQD�IXQGDFLRQDO��GH����PDQ]DQDV�IXQGDFLRQDOHV����



)LJXUD����0RGHOR�XUEDQR�DGRSWDGR�SRU�
OD�FLXGDG�GH�0HQGR]D

)XHQWH��HODERUDFLµQ�SURSLD��%DVDGR�HQ�
%250,'$�������

HVWDEDQ� GHVWLQDGDV� D� SOD]DV��� (VWD�
SURSRUFLµQ� GH�PDQ]DQDV� FRQVWUXL�
GDV�YDF¯DV�GHVWLQDGDV�D�SOD]DV�QR�VH�
UHVSHWµ��\�IXH�GLVPLQX\HQGR�FRQ�HO�
WLHPSR��HQ�OD�DFWXDOLGDG�VROR�HO�����
GH�OD�WUDPD�XUEDQD�HVW£�GHVWLQDGR�D�
SOD]DV� �672&&2 (7 �/����������3RU�RWUD�
SDUWH�� OD� PRGHUQL]DFLµQ� GH� SOD]DV�
ȃHQ�HO�SHU¯RGR�FRPSUHQGLGR�HQWUH�
����� \� ����ȃ� UHVSRQGH� D� QXHYDV�
SDXWDV�GH�GLVH³R�\�PDWHULDOL]DFLµQ�
GHO�HVSDFLR�DELHUWR��GRQGH�VH�WLHQGH�
D� LQFRUSRUDU� XQD� JUDQ� SURSRUFLµQ�
GH�£UHDV� ȊPXHUWDVȋ� FRQ�PDWHULDOHV�
GLYHUVRV�� FRPR� FHPHQWR� DOLVDGR��
DGRTXLQHV�� UHYHVWLPLHQWRV� FDOF£�
UHRV�� HWF�� (VWR� DOWHUD� OD� FRQGLFLµQ�
ȊQDWXUDOȋ� GH� ORV� HVSDFLRV� DELHUWRV��
DO�GLVPLQXLU�ODV�£UHDV�YHJHWDGDV�

(Q� FRQVHFXHQFLD�� HO� GHELOLWDPLHQWR�
GH� ORV�HVSDFLRV�YHUGHV�QR� VROR�HP�
SREUHFLµ�ODV�FRQGLFLRQHV�GH�KDELWD�
ELOLGDG�GH�OD�FLXGDG��VLQR�TXH�WUDMR�
DSDUHMDGD� OD� E¼VTXHGD� GH� QXHYDV�
IRUPDV�GH�YLGD��P£V�DVRFLDGDV�FRQ�
OD� QDWXUDOH]D�� 6H� KD� GHVDUUROODGR�
XQD� SHULIHULD� UHVLGHQFLDO� GH� FDVDV�
LQGLYLGXDOHV� DMDUGLQDGDV�� GH� EDMD�
DOWXUD�� FRQ� WHQGHQFLD�D� OD�KRUL]RQ�
WDOLGDG�� (O� UHVXOWDGR� GH� HVWH� FUHFL�
PLHQWR�XUEDQR�OOHYµ�D�TXH�OD�FLXGDG�
DGRSWDUD�HO�PRGHOR�GH�FLXGDG�ȊGLIX�
VDȋ� \� GLI¯FLOPHQWH� VRVWHQLEOH�� (VWD�



PRGDOLGDG�GH�GHVDUUROOR�HV�D¼Q�P£V�FU¯WLFD�HQ�HO�FDVR�GH�OD�FLXGDG�GH�0HQGR]D��ORFDOL]DGD�
HQ�XQD�]RQD�£ULGD�GRQGH�ORV�VXHORV�SURGXFWLYRV�FRUUHVSRQGHQ�D�ORV�RDVLV�VREUH�ORV�FXDOHV�
FUHFH�OD�FLXGDG�OLPLWDQGR�HO�UHFXUVR�

5HYHUWLU�ORV�IHQµPHQRV�GHVFULWRV�LPSOLFD�UHWRPDU�OD�HVWUDWHJLD�GHO�HQYHUGHFLPLHQWR�\�SUR�
SRQHU�XQ�GLVH³R� HILFLHQWH� GH� ODV� £UHDV� YHUGHV� TXH�PD[LPLFH� VXV� EHQHILFLRV� DPELHQWDOHV�
WHQLHQGR�HQ�FXHQWD�ODV�FRQGLFLRQDQWHV�\�OLPLWDFLRQHV�TXH�SUHVHQWD�XQD�FLXGDG�LQVHUWD�HQ�
]RQDV�£ULGDV��G«ILFLW�K¯GULFR�\�DOWRV�QLYHOHV�GH�KHOLRIDQ¯D��'H�HVWD�IRUPD��VH�HQFDX]DU£�HO�
GHVDUUROOR�XUEDQR�GH�PRGR�GH�JDUDQWL]DU�QR�VROR�OD�FDOLGDG�DPELHQWDO�\�OD�KDELWDELOLGDG�GHO�
PHGLR��VLQR�WDPEL«Q�DSXQWDU�DO�ELHQHVWDU�VRFLDO�GH�VXV�KDELWDQWHV�

$�SDUWLU�GH� OD�SUREOHP£WLFD�GHVFULWD�� HVWH� WUDEDMR�DQDOL]D� OD� FRQILJXUDFLµQ�PRUIROµJLFD�\�
OD�PDWHULDOLGDG�GH�ODV�SOD]DV�DWHQGLHQGR�DO�FDU£FWHU�UHOHYDQWH�GH�DTXHOOD�HQ�OD�HVWUXFWXUD�
XUEDQD�GH�OD�FLXGDG��6H�TXLHUH�HODERUDU�XQ�GLDJQµVWLFR�DFWXDO�FRQ�HO�REMHWLYR�ILQDO�GH�GHIL�
QLU�SDXWDV�GH�GLVH³R�WHQGLHQWHV�D�PD[LPL]DU�EHQHILFLRV�DPELHQWDOHV�\�VRFLDOHV�TXH�VHDQ�GH�
XWLOLGDG�D�GLVH³DGRUHV�\�SUR\HFWLVWDV�

,PSRUWDQFLD�GH�ODV�SOD]DV�HQ�OD�WUDPD�XUEDQD

/RFDOPHQWH�VH�HQWLHQGH�D�OD�SOD]D�FRPR�XQ�HVSDFLR�XUEDQR�S¼EOLFR��DO�DLUH�OLEUH��HQ�HO�FXDO�
VH�GHVDUUROODQ�GLYHUVDV�DFWLYLGDGHV��/DV�SOD]DV�SULQFLSDOHV�IRUPDQ�SDUWH�GHO�FHQWUR�GH�OD�
FLXGDG�\�GHWHUPLQDQ�HO�SODQR�I¯VLFR�GH�OD�WUDPD�XUEDQD�HQ�W«UPLQRV�GH�LPSRUWDQFLD�KLVWµ�
ULFD��\D�TXH�HV�HO�OXJDU�GRQGH�VH�IXQGµ�OD�FLXGDG�\�OD�]RQD�GRQGH�VH�GHVDUUROODQ�ODV�DFWLYL�
GDGHV�P£V�LPSRUWDQWHV��HFRQµPLFDV��SRO¯WLFDV�\�DGPLQLVWUDWLYDV��(VWRV�HVSDFLRV�SUHVHQWDQ�
GLYHUVDV� FDUDFWHU¯VWLFDV� TXH� VH� IXHURQ�PRGLILFDQGR� D� OR� ODUJR� GHO� WLHPSR�� (V� QHFHVDULR�
GLIHUHQFLDU�WUHV�HVWLORV�TXH�VH�GHVWDFDQ�D�QLYHO�PXQGLDO��UHVSHFWR�GH�VX�FRQFHSFLµQ�PRU�
IROµJLFD��HVSDFLDO�\�PDWHULDO��(Q�SULPHU�OXJDU��HO�PRGHOR�GH�SOD]D�VHFD��GHQRPLQDGR�HVWLOR�
HXURSHR��HQ�HO�FXDO�HO�UDVJR�GRPLQDQWH�HV�HO�HVSDFLR�DELHUWR�\�OD�FRQGLFLµQ�VHOODGD��FRQ�HV�
SHFLHV�DUEµUHDV�DLVODGDV�R�HVWUXFWXUDV�DUWLILFLDOHV�GH�VRPEUHR�GLVWULEXLGDV�JHQHUDOPHQWH�
HQ�IRUPD�UHJXODU��3RU�RWUR�ODGR��ODV�SOD]DV�GH�FLXGDGHV�QRUWHDPHULFDQDV�VH�FDUDFWHUL]DQ�
FRPR�XQD�ȊH[SODQDGDȋ�GHOLPLWDGD�SRU�HGLILFLRV��3RU�¼OWLPR��HO�PRGHOR�GH�SOD]DV�ODWLQRD�
PHULFDQR�FRUUHVSRQGLHQWH�D�FLXGDGHV�IXQGDGDV�SRU�ORV�HVSD³ROHV�UHVSRQGH�DO�FRQFHSWR�
GH�SOD]D�MDUG¯Q��GRQGH�OD�YHJHWDFLµQ�WRPD�XQ�SDSHO�LPSRUWDQWH�HQ�HO�GLVH³R�FRPELQDQGR�



GLVWLQWDV�FDWHJRU¯DV�GH�YHJHWDFLµQ�FRPR�JUXSRV�GH�£UEROHV�GH�GLIHUHQWHV�FDUDFWHU¯VWLFDV��
SUDGRV�\�VXSHUILFLHV�GH�PDWHULDO�DOWHUQDGDV�

(O�PRGHOR�GH�SOD]D�DGRSWDGR�HQ�OD�FLXGDG�GH�0HQGR]D�UHVSRQGH�DO�FRQFHSWR�GH�SOD]D�MDUG¯Q��
6RQ�UHOHYDQWHV�D�QLYHO�SDLVDM¯VWLFR��\D�TXH�JHQHUDQ�HVSDFLRV�FRQ�UHFRUULGRV�\�£UHDV�GH�HVWDQ�
FLD�TXH�GLVFRQWLQ¼DQ�ORV�SHUILOHV�FRQVWUXLGRV��*HQHUDOPHQWH�LQFRUSRUDQ�OD�YHJHWDFLµQ�FRPR�
HOHPHQWR�GH�GLVH³R��\�HQ�VHJXQGR�SODQR�DSDUHFHQ�REMHWRV�GHFRUDWLYRV�FRPR� IXHQWHV�FRQ�
DJXD��PRQXPHQWRV��HWF���TXH�SHUPLWHQ�OD�WUDQVLFLµQ�HQWUH�DUTXLWHFWXUD�\�QDWXUDOH]D��6RFLDO�
PHQWH�ODV�SOD]DV�VRQ�HVSDFLRV�GH�HQFXHQWUR��GRQGH�OD�SREODFLµQ�VH�UH¼QH�SDUD�FRQPHPRUDU�
DFRQWHFLPLHQWRV�KLVWµULFRV�\�FHOHEUDFLRQHV��WDPEL«Q�VH�GHVDUUROODQ�GLYHUVDV�DFWLYLGDGHV�UH�
FUHDWLYDV��GHSRUWLYDV��HGXFDWLYDV��HQWUH�RWUDV�

(VWRV� HVSDFLRV� YHJHWDGRV� VRQ� VLJQLILFDWLYRV� SRU� VX� IUHFXHQFLD� \� GLVWULEXFLµQ� HQ� OD� WUDPD�
XUEDQD��(Q�OD�DFWXDOLGDG�SRVHHQ�XQD�DWHQFLµQ�HVSHFLDO��SRU�SURGXFLU�HIHFWRV�SRVLWLYRV�HQ�
HO�PLFURFOLPD�ORFDO�TXH�VRQ�GHSHQGLHQWHV�GH� ODV�FDUDFWHU¯VWLFDV�GH�GLVH³R�GH� OD�SOD]D��HQ�
UHODFLµQ�FRQ�VX�GLVWULEXFLµQ�IRUPDO��FDUDFWHU¯VWLFDV�\�SURSRUFLRQHV�GH�OD�YHJHWDFLµQ�\�PDWH�
ULDOLGDG��672&&2 (7 �/���������

&DUDFWHUL]DFLµQ�GH�GLVWULEXFLµQ�\�GLPHQVLRQHV

/DV�SOD]DV�UHVXOWDQ�UHOHYDQWHV�UHVSHFWR�GHO�WRWDO�GH�HVSDFLRV�YHUGHV�SUHVHQWHV�HQ�OD�WUDPD�XU�
EDQD�GH�OD�FLXGDG��UHSUHVHQWDQ��������P��\�GHWHUPLQDQ�HO��������KDFLHQGR�GLIHUHQFLD�HQWUH�
SDUTXHV��SOD]DV��SOD]ROHWDV�\�SDVHRV��/D�FLXGDG�FRQWLHQH�FDWRUFH�SOD]DV�TXH�UHSUHVHQWDQ�HO����
��GHO�WRWDO�GH�ORV�HVSDFLRV�YHUGHV��$OFDQ]DQ�GLPHQVLRQHV�SURPHGLR�GH��������P���HVWH�UDQJR�
HVW£�GHWHUPLQDGR�SRU�VX�LQVHUFLµQ�HQ�OD�WUDPD�HQ�GDPHUR�GH�����P�SRU�����P��5HVSHFWR�GH�VXV�
GLPHQVLRQHV�P£[LPDV��FRUUHVSRQGH�D�OD�SOD]D�SULQFLSDO��SOD]D�,QGHSHQGHQFLD��FRQ���������
P���\�ODV�GLPHQVLRQHV�P¯QLPDV�VH�GDQ�HQ�OD�SOD]D�0DQXHO�%HOJUDQR��GH��������P��TXH�UHVXOWDQ�
GHO�FUHFLPLHQWR�GH�OD�FLXGDG�DVRFLDGD�D�RWUDV�PRUIRORJ¯DV�GH�PDQ]DQD�XUEDQD�

6X�GLVWULEXFLµQ�HQ�OD�WUDPD�UHVSRQGH�D�GRV�FULWHULRV��UHVSHFWR�GHO�£UHD�FHQWUDO�VH�SUHVHQWD�GH�
IRUPD�KRPRJ«QHD�DVRFLDGD�FRQ�XQ�HVTXHPD�GH�SOD]D�FHQWUDO�\�SOD]DV�HTXLGLVWDQWHV��HQ�UHOD�
FLµQ�FRQ�ODV�SOD]DV�XELFDGDV�HQ�OD�SHULIHULD�GHO�PLFURFHQWUR��VX�GLVWULEXFLµQ�HV�DOHDWRULD��VLQ�
UHVSRQGHU�D�XQ�SDWUµQ�GH�GLVWULEXFLµQ�SUHHVWDEOHFLGR�HQ�OD�HVWUXFWXUD�XUEDQD��YHU�ILJXUD����



)LJXUD����'LVWULEXFLµQ�GH�ODV�SOD]DV�GH�OD�FLXGDG�GH�0HQGR]D
)XHQWH��HODERUDFLµQ�SURSLD��VREUH�UHOHYDPLHQWR�VDWHOLWDO

/D� FODVLILFDFLµQ� GH� ORV� FDVRV� GH� HVWXGLR� VH� UHDOL]µ�
VLJXLHQGR� SDU£PHWURV� I¯VLFRV� \� VRFLDOHV�� (Q� OR� TXH�
UHVSHFWD�D�ORV�DVSHFWRV�I¯VLFRV�GH�ODV�SOD]DV��VH�FODVL�
ILFDURQ�VHJ¼Q�VX�JHRPHWU¯D��FXDGUDGD��UHFWDQJXODU��
SROLJRQDO�R�WULDQJXODU��\�VXV�GLPHQVLRQHV��WDPD³R�\�
SURSRUFLµQ���2WUR�DVSHFWR�UHOHYDQWH�TXH�VH�WXYR�HQ�
FXHQWD�HV�HO�GLVH³R��\D�TXH�VH�GHWHUPLQµ�OD�RUJDQL�
]DFLµQ�HVSDFLDO�LQWHUQD��OLQHDO��FHQWUDO��UDGLDO��VLP«�
WULFD�\�FHQWUR� IRFDO���(O�SDU£PHWUR� VRFLDO�HYDOXDGR�
VH�GLIHUHQFLµ�WHQLHQGR�HQ�FXHQWD�OD�DFWLYLGDG�TXH�VH�
UHDOL]D�HQ�OD�SOD]D��3OD]D�0D\RU��0HPRULDO��&RUSR�
UDWLYD��9HFLQDO��0HUFDGR��\�HO�HVWLOR�TXH�OD�LGHQWLILFD�
�IUDQF«V��HVSD³RO��HWF����$�FRQWLQXDFLµQ�VH�RUJDQL]µ�
\�FODVLILFµ�HQ�OD�WDEOD���FDGD�FDVR�GH�HVWXGLR�VHJ¼Q�
VXV�FDUDFWHU¯VWLFDV�

&RPR�VH�YH�HQ�OD�WDEOD����SRGHPRV�GLIHUHQFLDU�OD�SOD]D�,QGHSHQGHQFLD�FRQ�FDUDFWHU¯VWLFDV�GH�
SOD]D�PD\RU��&RPR�VH�QRPEUµ�SUHYLDPHQWH��IRUPD�SDUWH�GHO�FRQMXQWR�GH�FLQFR�SOD]DV�TXH�
GHOLPLWDQ�HO�FHQWUR�GH�OD�FLXGDG��(VW£�FRQIRUPDGD�SRU�FXDWUR�PDQ]DQDV����������P����/D�
HVWUXFWXUD�HVSDFLDO�LQWHUQD�VH�GHILQH�D�SDUWLU�GH�XQ�FHQWUR�IRFDO�FRQILJXUDGR�SRU�XQD�IXHQWH�
GH�DJXD�VHPLFLUFXODU��D�SDUWLU�GH�OD�FXDO�VH�RUJDQL]DQ�HVSDFLRV�YHUGHV�\�JUDQGHV�H[SODQDGDV�
GHVWLQDGDV�D�FHOHEUDFLRQHV�S¼EOLFDV�

3RU�RWUR�ODGR��VH�SXHGH�LGHQWLILFDU�FRPR�SOD]DV�YHFLQDOHV�XQ�Q¼PHUR�PD\RU�GH�FDVRV��FRPR�
VRQ� ODV�SOD]DV�0DQXHO�%HOJUDQR��0DWKXV�+R\RV��&RERV��0DOYLQDV�$UJHQWLQDV��HQWUH�RWUDV��
TXH�VH� ORFDOL]DQ�HQ� ODV�£UHDV�UHVLGHQFLDOHV�GH� OD�FLXGDG��/D�VXSHUILFLH�YDU¯D�HQWUH������\�
������P���(Q�W«UPLQRV�GH�GLVH³R��JHQHUDOPHQWH�ODV�SOD]DV�EDUULDOHV�UHVSRQGHQ�D�OD�HVWUXF�
WXUD�HVSDFLDO�GRQGH�KD\�XQ�FHQWUR�IRFDO�\�HVSDFLRV�YHUGHV�RUJDQL]DGRV�HQ�WRUQR�GH�HMHV��6H�
GLIHUHQFLDQ�GH�ODV�SOD]DV�GHO�PLFURFHQWUR�FRQ�UHVSHFWR�DO�FDU£FWHU��OD�FRQFHSFLµQ�PRQXPHQ�
WDO�FHGH�HO�SDVR�D�XQ�£PELWR�GHVWLQDGR�D�XVRV�IDPLOLDUHV�GH�UHFUHDFLµQ�\�H[SDQVLµQ��/D�SOD]D�
FRQVWLWX\H�HO�HVSDFLR�YHUGH�GH�H[SDQVLµQ�GH�ORV�XVRV�KDELWDFLRQDOHV�
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(Q�WRGRV�ORV�FDVRV�UHYLVWHQ�XQ�FDU£FWHU�PHPRULDO��\D�TXH�FRQWLHQHQ�HOHPHQWRV�UHIHUHQWHV�GH�
KHFKRV�KLVWµULFRV�R�ULQGHQ�KRQRUHV�D�ILJXUDV�GH�HOHYDGD�WUD\HFWRULD�SDUD�OD�VRFLHGDG��'HVGH�
HO�SXQWR�GH�YLVWD�GHO�GLVH³R��OD�JUDQ�PD\RU¯D�GH�ODV�SOD]DV�VRQ�GH�IRUPD�FXDGUDGD��\D�TXH�
UHVSRQGHQ�D�OD�WUD]D�HQ�GDPHUR�GH�OD�FLXGDG��5HSUHVHQWDQ�HO�������PLHQWUDV�TXH�XQ������
FRUUHVSRQGH�D�SOD]DV�UHFWDQJXODUHV�GHULYDGDV�GH�OD�PRGLILFDFLµQ�GH�OD�WUDPD�XUEDQD��XQ����
��D�SROLJRQDOHV�\�XQ�����D�WULDQJXODUHV�UHVXOWDQWHV�GH�OD�YLQFXODFLµQ�I¯VLFD�GH�WUDPDV�FRQ�
GLIHUHQWH�RULHQWDFLµQ��YHU�ILJXUD����

/D�FRQFHSFLµQ�GHO�HVSDFLR�HV�GH�FDU£FWHU�VLP«WULFR��RUJDQL]DGR�HQ�WRUQR�GH�HMHV�TXH�WRPDQ�
FRPR�SXQWR�GH�SDUWLGD�XQ�Q¼FOHR�TXH�PDUFD�OD�FHQWUDOLGDG�GHO�HVSDFLR�DELHUWR��'LFKR�FHQWUR�
HVW£�IRUPDGR�JHQHUDOPHQWH�SRU�XQD�H[SODQDGD�TXH�FRQWLHQH�HVSHMRV�GH�DJXD�\�PRQXPHQ�
WRV��/RV�HMHV��GH�WLSR�UDGLDO��GHILQHQ�£UHDV�YHUGHV�FRQIRUPDGDV�SRU�H[WHQVLRQHV�GH�SUDGRV�
\�PDFL]RV�GHILQLGRV�SRU�HO�DJUXSDPLHQWR�GH�HVSHFLHV�YHJHWDOHV�GH�GLIHUHQWH�PDJQLWXG��(Q�
HO��������GH�ODV�SOD]DV�GRPLQD�OD�FRQGLFLµQ�YHUGH�GHELGR�DO�IXHUWH�FRQWHQLGR�GH�HVSDFLRV�
YHJHWDGRV��6H�WUDWD�GH�ȊSOD]DV�MDUG¯Qȋ��(Q�XQ��������GH�ODV�SOD]DV�GRPLQDQ�ODV�VXSHUILFLHV�
VHOODGDV�\�HQ�XQ��������VH�REVHUYD�XQ�HTXLOLEULR�HQWUH�£UHDV�YHUGHV�\�VHOODGDV��(VWD�FRQGL�
FLµQ�HV�HO�UHVXOWDGR�GHO�SURFHVR�GH�PRGHUQL]DFLµQ�GH�PXFKDV�GH�HOODV��TXH�KD�GHELOLWDGR�OD�
SUHVHQFLD�GH�£UHDV�YHUGHV��YHU�ILJXUD���\�WDEOD����

)LJXUD����'LVWULEXFLµQ�SRUFHQWXDO�GH�ODV�
SOD]DV�GH�DFXHUGR�FRQ�VX�IRUPD

)XHQWH��HODERUDFLµQ�SURSLD



)LJXUD����(VTXHPD�
GH�GLVH³R�W¯SLFR�GH�ODV�
SOD]DV�HQ�0HQGR]D
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SURSLD
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FRQ�VX�PDWHULDOLGDG
)XHQWH��HODERUDFLµQ�

SURSLD



&RQWH[WR�GH�LQVHUFLµQ

/D�FLXGDG�GH�0HQGR]D�SUHVHQWD�XQ�HVTXHPD�GH�GLVWULEXFLµQ�HGLOLFLR�GHO�WLSR�SLUDPLGDO��(V�
GHFLU��P£[LPD�FRQFHQWUDFLµQ�GH�HGLILFLRV�ȃGH�P£V�GH�VHLV�SLVRV�GH�DOWXUDȃ�HQ�HO�FHQWUR�GH�
OD�FLXGDG��TXH�VH�GLOX\H�KDFLD�OD�SHULIHULD��(Q�HOOD�VH�GHVDUUROODQ�£UHDV�UHVLGHQFLDOHV��YLYLHQ�
GDV�\�FRQMXQWRV�GH�YLYLHQGDV�GH�XQR�D�WUHV�QLYHOHV�GH�DOWXUD��(QWUH�DPEDV�GHQVLGDGHV��VH�
LGHQWLILFD�XQ�£UHD�GH�WUDQVLFLµQ��GH�GHQVLGDG�LQWHUPHGLD��FRQIRUPDGD�SRU�HGLILFLRV�GH�WUHV�
D�VHLV�QLYHOHV�
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(O�HVTXHPD�GHVFULWR�UHVXOWD�GHO�SURFHVR�GH�GHVDUUROOR�GH�OD�FLXGDG��XQD�SULPHUD�HWDSD�HV�
SRQW£QHD�TXH�VH�FRUUHVSRQGH�FRQ�OD�IXQGDFLµQ�\�XQD�VHJXQGD�HWDSD�UHJXODGD�SRU�HO�FµGLJR�
GH�HGLILFDFLµQ�GH�OD�FLXGDG�GH�0HQGR]D�D�WUDY«V�GH�OD�2UGHQDQ]D������������0XQLFLSDOLGDG�
GH�0HQGR]D���������HQ�OD�TXH�VH�HVWDEOHFHQ�]RQDV�\�VH�FODVLILFDQ�ORV�XVRV�GHO�VXHOR��(Q�HOOD�VH�
LGHQWLILFDQ�ODV�VLJXLHQWHV�FDWHJRU¯DV�
��=RQD�FHQWUDO�\�FRPHUFLDO��VRQ�]RQDV�GH�PHGLD�DOWD�GHQVLGDG��GHVWLQDGDV�D�OD�ORFDOL]DFLµQ�
SUHGRPLQDQWH�GH�XVRV�DGPLQLVWUDWLYRV��LQVWLWXFLRQDOHV��ILQDQFLHURV��FRPHUFLDOHV�\�GH�VHUYL�
FLRV�D�GLVWLQWRV�QLYHOHV�FXDOLWDWLYRV�\�FXDQWLWDWLYRV��TXH�GHILQHQ�UDVJRV�GLIHUHQFLDOHV�HQWUH�
ODV�GLVWLQWDV�FDWHJRU¯DV�
��=RQD�UHVLGHQFLDO�� VRQ�]RQDV�GHVWLQDGDV�D� OD�SUHVHUYDFLµQ�GH�VXV�FDUDFWHU¯VWLFDV�UHVLGHQ�
FLDOHV��FX\D�PRUIRORJ¯D�XUEDQD�VH�FDUDFWHUL]D�SRU�XQD�WUDPD�GH�FDOOHV�SUHGRPLQDQWHPHQWH�
RUWRJRQDOHV�FRQ�PDQ]DQDV�FXDGUDGDV�R�UHFWDQJXODUHV��FRQ�FRQGLFLRQHV�GH�EDUULR�MDUG¯Q�

(Q�HVWH�FRQWH[WR�HGLOLFLR�VH�LQVHUWDQ�ODV�FDWRUFH�SOD]DV��GH�ODV�FXDOHV�HO��������VH�HQFXHQWUDQ�
HQ�DOWD�GHQVLGDG��XELFDGDV�HQ�HO�FHQWUR�GH�OD�FLXGDG��HO��������FRUUHVSRQGH�D�PHGLD�GHQ�
VLGDG�HGLOLFLD��FRQ�HO�PRGHOR�GH�SOD]D�SULQFLSDO��\�FXDWUR�SOD]DV�HTXLGLVWDQWHV��3RU�¼OWLPR��
HO��������VH�HQFXHQWUD�HQ�EDMD�GHQVLGDG�HGLOLFLD��(VWD�VLWXDFLµQ�VH�GD�SRUTXH�GHO�WRWDO�GH�OD�
WUDPD�XUEDQD�GH�OD�FLXGDG�GH�0HQGR]D��VROR�HO������FRUUHVSRQGH�D�DOWD�PHGLD�GHQVLGDG�
HGLOLFLD�\�HO�������D�EDMD�GHQVLGDG�HGLOLFLD��5HVSHFWR�GH�OD�]RQLILFDFLµQ�GH�DFWLYLGDGHV��HO������
��GH�ODV�SOD]DV�VH�HQFXHQWUD�HQ�]RQD�UHVLGHQFLDO��HO��������HQ�]RQD�FRPHUFLDO�\�HO��������HQ�
]RQD�UHVLGHQFLDO�PL[WD��YHU�WDEOD����

6H�SXHGH�GLVWLQJXLU�HQ�FXDQWR�DO�FRQWH[WR�GH�LQVHUFLµQ�TXH�ODV�SOD]DV�VH�LQVHUWDQ�HQ�DOWD��
PHGLD�\�EDMD�GHQVLGDG�HGLOLFLD��VLQ�PRVWUDU�UHODFLµQ�GH�GHSHQGHQFLD�FRQ�OD�]RQLILFDFLµQ�GH�
OD�FLXGDG�GH�DFXHUGR�FRQ�ORV�XVRV�GHO�VXHOR�

/D�FLXGDG�GH�0HQGR]D��D�GLIHUHQFLD�GH�RWUDV�FLXGDGHV�HPSOD]DGDV�HQ�FRQWH[WRV�£ULGRV��SUH�
VHQWD�XQ�PRGHOR�GH�GHVDUUROOR�XUEDQR�TXH�GLILHUH�GH�OD�HVWUXFWXUD�XUEDQR�HVSDFLDO�GRPL�
QDQWH�HQ�ODV�]RQDV�£ULGDV��6X�FRQFHSFLµQ�XUEDQ¯VWLFD�VH�EDVD�HQ�OD�SUHVHQFLD�GH�YHJHWDFLµQ�
FRPR�HVWUDWHJLD�GH� VRPEUHR��TXH�PLQLPL]D� OD� H[SRVLFLµQ� VRODU�GHO� FRQMXQWR�\�PHMRUD� OD�
KDELWDELOLGDG�GH�ORV�HVSDFLRV�DO�DLUH�OLEUH�
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(VWD�WUDPD�YHUGH�FDUDFWHU¯VWLFD�GH�OD�FLXGDG�GH�0HQGR]D�VH�IXH�GHELOLWDGR�HQ�UHODFLµQ�FRQ�
ORV�SURFHVRV�GH�GHVDUUROOR�XUEDQR�GHO�VLJOR�;;��SDUWLFXODUPHQWH�ODV�SOD]DV�IXHURQ�SHUGLHQGR�
HVSDFLR�HQ�OD�WUDPD�XUEDQD��\D�TXH�VH�SULRUL]DURQ�ODV�PDQ]DQDV�FRQVWUXLGDV�IUHQWH�D�ODV�
GHVWLQDGDV�D�HVSDFLRV�YHUGHV��3RU�RWUR�ODGR��VH�SURGXMR�WDPEL«Q�OD�S«UGLGD�GH�VXSHUILFLHV�
YHUGHV�\�OD�LQFRUSRUDFLµQ�GH�PDWHULDOHV�VHOODGRV�FRQ�ORV�FXDOHV�VH�UHPRGHODEDQ�HVWRV�HVSD�
FLRV��TXH�ORV�WUDQVIRUPµ�HQ�HVSDFLRV�DJUDGDEOHV�SDLVDM¯VWLFDPHQWH��SHUR�TXH�HPSREUHFHQ�ODV�
FRQGLFLRQHV�GH�KDELWDELOLGDG�GH�OD�FLXGDG�

(VWH�WUDEDMR�UHIOH[LRQD�SDUWLFXODUPHQWH�VREUH�HO�GLVH³R�DFWXDO�GH�ȊODV�SOD]DVȋ�HQ�OD�FLXGDG�
GH�0HQGR]D��HYDOXDQGR�ODV�FDUDFWHU¯VWLFDV�GH�GLVH³R��IRUPDO��PDWHULDO�\�HO�FRQWH[WR�HQ�HO�
FXDO�VH�LQVHUWDQ��(Q�UHODFLµQ�FRQ�OD�VLWXDFLµQ�DFWXDO�GH�ODV�SOD]DV�GH�0HQGR]D��VH�REVHUYD�
TXH�HV�XQD�GH�ODV�FDWHJRU¯DV�P£V�UHOHYDQWHV�HQ�OD�FLXGDG��SRU�HVWDU�GLVWULEXLGD�HQ�OD�WUDPD�
XUEDQD�GH� IRUPD�DOHDWRULD�FRQIRUPDQGR�FDVL�XQ������GH� ORV�HVSDFLRV�DQDOL]DGRV��'HVGH�
HO�SXQWR�GH�YLVWD�GH�OD�IRUPD�\�OD�VXSHUILFLH��OD�SOD]D�FXDGUDGD�FRQ�XQ�£UHD�SUµ[LPD�D�ORV�
�������P��HV�OD�WLSRORJ¯D�TXH�P£V�VH�UHSLWH�HQ�HO�£PELWR�HQ�HVWXGLR��\�HV�HO�UHVXOWDGR�GH�OD�
WUDPD�IXQGDFLRQDO�HQ�GDPHUR�FRQ�PDQ]DQDV�FXDGUDGDV�GH�����SRU�����

(Q�FXDQWR�DO�GLVH³R�DGRSWDGR��HO�PRGHOR�IUHFXHQWH�VH�UHODFLRQD�FRQ�HO�WLSR�FRQPHPRUDWLYR��
HQ�HO�FXDO�VH�REVHUYD�OD�SUHVHQFLD�GH�JUDQGHV�H[SODQDGDV�FRPR�VLWLR�GH�UHXQLµQ��VH�WUDWD�GH�
XQ�HVSDFLR�DELHUWR�GH�PDWHULDOHV�GXURV��H[SXHVWR�D�OD�UDGLDFLµQ�VRODU���5HVSHFWR�GH�OD�RUJDQL�
]DFLµQ�LQWHUQD�PD\RULWDULD��UHVSRQGH�D�XQD�RUJDQL]DFLµQ�VLP«WULFD�GH�ORV�HVSDFLRV��HQ�WRUQR�
GH�XQ�Q¼FOHR�FHQWUDO�SUHGRPLQDQWH�VHOODGR�R�VHPLVHOODGR��GRQGH�VH�HQFXHQWUD�XQ�SXQWR�IRFDO�
�IXHQWH��PRQXPHQWR��HWF����/D�YHJHWDFLµQ�VH�VLW¼D�HQ�WRUQR�GH�HMHV�UDGLDOHV�TXH�VH�RULJLQDQ�
GHVGH�HO�FHQWUR��HVWRV�VRQ�GH�UHOHYDQFLD�SDLVDM¯VWLFD��\D�TXH�SULRUL]DQ�OD�HVW«WLFD�GHO�HVSDFLR�
VLQ�FRQVLGHUDFLµQ�HQ�OR�TXH�UHVSHFWD�DO�XVR�GH�OD�YHJHWDFLµQ�SDUD�SURSRUFLRQDU�VRPEUD�VREUH�
ORV�HVSDFLRV�GH�XVR�VRFLDO��(Q�FXDQWR�DO�FRQWH[WR�GH�LQVHUFLµQ��SRGHPRV�YHU�TXH�HV�YDULDGR�
\�TXH�HVWRV�HVSDFLRV�VH�LQVHUWDQ�WDQWR�HQ�DOWD�FRPR�HQ�EDMD�GHQVLGDG�HGLOLFLD��VLQ�PRVWUDU�
UHODFLµQ�GH�GHSHQGHQFLD�FRQ�OD�]RQLILFDFLµQ�GH�OD�FLXGDG�GH�DFXHUGR�FRQ�ORV�XVRV�GHO�VXHOR�
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