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2EMHWLYR��'HWHUPLQDU�ODV�FDXVDV�\�FRQVHFXHQFLDV�GH�OD�YLROHQFLD�GRPpVWLFD�FRQWUD�OD�PXMHU�HQ�]RQDV�UXUDOHV�GLVWULWR�GH�FKLDUD���
$\DFXFKR�������0DWHULDO�\�0pWRGRV��'HVFULSWLYR�FRUUHODFLRQDO��7pFQLFD��(QFXHVWD�\�HQWUHYLVWD��,QVWUXPHQWR��FXHVWLRQDULR�\�JXtD�
GH�HQWUHYLVWD��3REODFLyQ��/R�FRQIRUPDURQ�WRGRV�ODV�PXMHUHV�TXH�VXIUHQ�YLROHQFLD�GRPpVWLFD�GH�OD�]RQD�UXUDO�GHO�GLVWULWR�GH�&KLDUD��
0XHVWUD��/R�FRQIRUPDURQ����PXMHUHV�TXH�VXIUHQ�YLROHQFLD�GRPpVWLFD�GH�OD�]RQD�UXUDO�GHO�GLVWULWR�GH�&KLDUD��(O�WLSR�GH�PXHVWUHR�IXH�
QR�SUREDELOtVWLFD�5HVXOWDGRV��5HVSHFWR�D�FDXVDV�GH�YLROHQFLD�GRPpVWLFD�VH�WLHQH�TXH�HO�����GH�HVWRV�YDURQHV�WLHQHQ�FRQ�FRQGXFWD�
DJUHVLYD��XQ�����GH�ODV�PXMHUHV�YtFWLPDV�GH�YLROHQFLD�GRPpVWLFD�VLHPSUH�WXYLHURQ�H[SHULHQFLD�GH��YLROHQFLD�LQWUDIDPLOLDU��5HVSHFWR�
DO�PRWLYR�GH�PDOWUDWR��ODV�PXMHUHV�DJUHGLGDV�UH¿HUHQ�TXH�XQ�����VH�GHELy�D�OR�HFRQyPLFR������VH�GHELy�DO�DOFRKROLVPR��HO�����GH�
ODV�PXMHUHV�SDVDURQ�VX�LQIDQFLD�HQ�XQD�IDPLOLD�QXFOHDU�HQ�FRQMXQWR�FRQ�RWUDV�IDPLOLDV��(Q�FXDQWR�D�FRQVHFXHQFLDV�VH�WLHQH�XQ�����GH�
ODV�FRQVHFXHQFLDV�HQ�ORV�KLMRV�HVWi�UHODFLRQDGD�D�OD�GL¿FXOWDG�GH�DSUHQGHU�ODV�OHFFLRQHV��XQ�����GH�ODV�PXMHUHV�UH¿HUHQ�GHVHUFLyQ�
HVFRODU�GH�VXV�KLMRV�\�XQ�����VHxDODQ�KDEHU�DEDQGRQDGR�VXV�KRJDUHV��XQ�����GH�PXMHUHV�VHxDODQ�WHQHU�XQD�EDMD�DXWRHVWLPD��
&RQFOXVLRQHV��/D�FRQGXFWD�GHO�DJUHVRU�HV�DJUHVLYR�HQ�XQ������FRQ�XQD�GHVHUFLyQ�HVFRODU�GH�ORV�KLMRV�GH�XQ�����

3DODEUDV�FODYH��9LROHQFLD��GRPpVWLFD��DJUHVLyQ��PDOWUDWR�
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2EMHFWLYH��7R�GHWHUPLQH�WKH�FDXVHV�DQG�FRQVHTXHQFHV�RI�GRPHVWLF�YLROHQFH�DJDLQVW�ZRPHQ�LQ�UXUDO�DUHDV�RI�&KLDUD�GLVWULFW���
$\DFXFKR��������0DWHULDO�DQG�0HWKRGV��&RUUHODWLRQDO�GHVFULSWLYH��7HFKQLTXH��6XUYH\�DQG�LQWHUYLHZ��,QVWUXPHQW��TXHVWLRQQDLUH�
DQG�LQWHUYLHZ�JXLGH��3RSXODWLRQ��$OO�WKH�ZRPHQ�ZKR�VXIIHU�GRPHVWLF�YLROHQFH�LQ�WKH�UXUDO�DUHD�RI���WKH�GLVWULFW�RI�&KLDUD��6DPSOH��,W�
ZDV�PDGH�XS�RI����ZRPHQ�ZKR�VXIIHU�GRPHVWLF�YLROHQFH�LQ�WKH�UXUDO�DUHD�RI���WKH�&KLDUD�GLVWULFW��7KH�W\SH�RI�VDPSOLQJ�ZDV�QRW�
SUREDELOLVWLF��5HVXOWV��5HJDUGLQJ�WKH�FDXVHV�RI�GRPHVWLF�YLROHQFH������RI�WKHVH�PHQ�KDYH�DJJUHVVLYH�EHKDYLRU������RI�WKH�ZRPHQ�
YLFWLPV�RI�GRPHVWLF�YLROHQFH�DOZD\V�KDG�H[SHULHQFH�RI�GRPHVWLF�YLROHQFH��5HJDUGLQJ�WKH�UHDVRQ�IRU�DEXVH��WKH�DWWDFNHG�ZRPHQ�
UHSRUW�WKDW�����ZDV�GXH�WR�HFRQRPLFV������ZDV�GXH�WR�DOFRKROLVP������RI�ZRPHQ�VSHQW�WKHLU�FKLOGKRRG�LQ�D�QXFOHDU�IDPLO\�
WRJHWKHU�ZLWK�RWKHU�IDPLOLHV��5HJDUGLQJ�FRQVHTXHQFHV������RI�WKH�FRQVHTXHQFHV�IRU�FKLOGUHQ�DUH�UHODWHG�WR�WKH�GLI¿FXOW\�RI�OHDUQLQJ�
WKH�OHVVRQV������RI�ZRPHQ�UHSRUW�GURSSLQJ�RXW�RI�WKHLU�FKLOGUHQ�DQG�����UHSRUW�OHDYLQJ�WKHLU�KRPHV������RI�ZRPHQ�UHSRUW�KDYLQJ�
ORZ�VHOI�HVWHHP��&RQFOXVLRQV��7KH�DJJUHVVRU
V�EHKDYLRU�LV�DJJUHVVLYH�LQ������ZLWK�D�VFKRRO�GURSRXW�RI�����

.H\ZRUGV��9LROHQFH��GRPHVWLF��DJJUHVVLRQ��DEXVH�

$%675$&7

/D�UHDOLGDG�GH�OD�YLROHQFLD�GRPpVWLFD�GHQWUR�GH�OD�VRFLHGDG�
QR�HV�SHUFLELGD�FRPR�XQ�IHQyPHQR�VRFLDO�\�HOOR�KDFH�TXH�
SHUPDQH]FD� RFXOWD� \� VLOHQFLDGD�� (V� PiV� H[LVWH� OD�
FRPSOLFLGDG�HQWUH�YtFWLPDV�\�YLFWLPDULRV�HO�TXH�LPSLGH�TXH�
OD�VRFLHGDG�FRQR]FD�OD�UHDO�PDJQLWXG�H�LPSDFWR�GH�ORV�DFWRV�

,1752'8&&,Ï1

/D�YLROHQFLD� IDPLOLDU� HV� HMHUFLGD� SULQFLSDOPHQWH� FRQWUD� OD�
PXMHU� \� PiV� HVSHFt¿FDPHQWH� SRU� VX� PLVPD� SDUHMD�� HV� OD�
IRUPD�PiV�FRP~Q��SHOLJURVD�\�RFXOWD�GH�YLROHQFLD�EDVDGD�HQ�
HO� JpQHUR�� � +LVWyULFDPHQWH�� OD� YLROHQFLD� FRQWUD� OD� PXMHU��
VLHPSUH�VH�KD�SUHVHQWDGR�HQ�HO�HVSDFLR�GRPpVWLFR�HO�PLVPR�
FRQVLGHUDGR�FRPR�SDUWH�GH�OD�YLYHQFLD�LQWUDIDPLOLDU��GRQGH�OD�
PXMHU�IXH�LQPHUVD�HQ�OD�VXPLVLyQ��SRU�HOOR�FRQVLGHUDGD�FRPR�
OD�PiV� YXOQHUDEOH� DQWH� HVWRV� DFWRV�� VLHQGR� OHJLWLPDGD� SRU�

�VLJORV��6DUQR������� �

GH� YLROHQFLD� TXH� VH� GDQ� HQ� HO� HVSDFLR� IDPLOLDU�� (VWD�
SUREOHPiWLFD�WLHQGH�D�DJUDYDUVH�FXDQGR�ODV�,QVWLWXFLRQHV�TXH�
VRQ�UHVSRQVDEOHV�GH�SUHVWDU�DSR\R�\�SURWHFFLyQ��DVXPHQ�OD�
PLVPD� DFWLWXG��6LQ� HPEDUJR� ODV� LQYHVWLJDFLRQHV� FRQVWDWDQ�
TXH�DTXHOOR�TXH�VH�VLOHQFLD��HV�GHFLU�OR�TXH�SHUPDQHFH�RFXOWR�

�SXHGH�VDOLU�D�OD�OX]��6DODV�\�0DFKLFDR������� �

(V� LPSRUWDQWH� GHVWDFDU� TXH� OD� RUJDQL]DFLyQ� VRFLDO� GH� OD�
IDPLOLD� VH� GD� GHQWUR� GH� XQ� FRQWH[WR� FXOWXUDO�� \� TXH� OD�
YLROHQFLD�QR�VyOR�HV�DFHSWDGD�VLQR�WDPELpQ�HV�WROHUDGD�\�D�
YHFHV� GLVLPXODGD�� (V� PiV� WRGR� DFWR� GH� YLROHQFLD� QR�
VRODPHQWH� VH� SUHVHQWD� HQ� XQD� FODVH� VRFLDO� GHWHUPLQDGD��
DVRFLDGD�D�VHFWRUHV�PDUJLQDOHV�GH�OD�VRFLHGDG��VLQR�WDPELpQ��
SXHGH�RFXUULU�HQ�FXDOTXLHU�FODVH�VRFLDO��QLYHO�HGXFDFLRQDO�R�
FXDOTXLHU�HWDSD�GHO�GHVDUUROOR�IDPLOLDU��6DODV�\�0DFKLFDR��
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'HWHUPLQDU� ODV� FDXVDV� \� FRQVHFXHQFLDV� GH� OD� YLROHQFLD�
GRPpVWLFD�FRQWUD�OD�PXMHU�HQ�]RQDV�UXUDOHV�GLVWULWR�GH�FKLDUD���
$\DFXFKR�������

x 'HWHUPLQDU� ODV� FRQVHFXHQFLDV� GH� OD� YLROHQFLD�
GRPpVWLFD�FRQWUD�OD�PXMHU�UXUDO�GHO�'LVWULWR�GH�&KLDUD�
��$\DFXFKR�������

/RV�REMHWLYRV�SODQWHDGRV�IXHURQ�

x ,GHQWL¿FDU� ORV� IDFWRUHV� VRFLRGHPRJUi¿FRV� GH� OD�
YLROHQFLD�GRPpVWLFD�FRQWUD�OD�PXMHU�HQ�]RQDV�UXUDOHV�
'LVWULWR�GH�&KLDUD���$\DFXFKR��������

0$7(5,$/�<�0e72'26�

2EMHWLYRV�HVSHFt¿FRV�

2EMHWLYR�*HQHUDO�

x ,GHQWL¿FDU�ODV�FDXVDV�GH�OD�YLROHQFLD�GRPpVWLFD�FRQWUD�
OD�PXMHU�UXUDO�GHO�'LVWULWR�GH�&KLDUD���$\DFXFKR�������

(O� WLSR� GH� LQYHVWLJDFLyQ� IXH� EiVLFD�� FRQ� XQ� GLVHxR� GH�
LQYHVWLJDFLyQ�FRUUHODFLRQDO�\�HQIRTXH�PL[WR��/DV�YDULDEOHV�
GH�HVWXGLR�IXHURQ�ODV�FDXVDV�\�FRQVHFXHQFLDV�GH�OD�YLROHQFLD�
GRPpVWLFD��/D�3REODFLyQ�OR�FRQIRUPDURQ�WRGRV�ODV�PXMHUHV�
TXH�VXIUHQ�YLROHQFLD�GRPpVWLFD�GH�OD�]RQD�UXUDO�GHO�GLVWULWR�GH�
&KLDUD�� /D�0XHVWUD� IXH� FRQVWLWXLGD� SRU� � ��� PXMHUHV� TXH�
VXIUHQ�YLROHQFLD�GRPpVWLFD�GH� OD�]RQD�UXUDO�GHO�GLVWULWR�GH�
&KLDUD��/DV� WpFQLFDV� SDUD� OD� REWHQFLyQ� GH� GDWRV� IXHURQ� OD�
HQFXHVWD�\�OD�HQWUHYLVWD��PLHQWUDV�ORV�LQVWUXPHQWRV�IXHURQ�HO�
FXHVWLRQDULR�\�JXtD�GH�HQWUHYLVWD�



(Q� FXDQWR� DO� DEDQGRQR� IDPLOLDU�� XQ� ���� GH� ODV� PXMHUHV�
UH¿HUHQ� GHVHUFLyQ� HVFRODU� GH� VXV� KLMRV� \� XQ� ���� VHxDODQ�
KDEHU�DEDQGRQDGR�VXV�KRJDUHV�

/D� WDEOD� �� QRV�PXHVWUD� ODV� FRQVHFXHQFLDV� GH� OD� YLROHQFLD�
GRPpVWLFD�FRQWUD�OD�PXMHU�HQ�]RQDV�UXUDOHV�GHO�'LVWULWR�GH�
&KLDUD��$\DFXFKR������

'HO������GH�ODV�PXMHUHV�DJUHGLGDV�VHxDODQ�TXH�XQ�����GH�
ODV�FRQVHFXHQFLDV�HQ�ORV�KLMRV�HVWi�UHODFLRQDGD�D�OD�GL¿FXOWDG�
GH� DSUHQGHU� ODV� OHFFLRQHV� \� TXH� VRQ� YLROHQWRV� FRQ� VXV�
FRPSDxHURV� UHVSHFWLYDPHQWH� \� XQ� ���� SUHVHQWDQ�
VHQWLPLHQWR�GH�DPHQD]D�

��$O� UHVSHFWR� �%DVWDUUDFKHD�� V�I�� VHxDOD� TXH� HQ� VLWXDFLRQHV�
GRQGH�OD�YLROHQFLD�IXH�VX¿FLHQWHPHQWH�FUyQLFD�\�H[WUHPD�ODV�
UHSHUFXVLRQHV�LQLFLDQ�D�PDQLIHVWDUVH�HQ�ODV�DXODV�HVFRODUHV�
SRU�XQ�ODGR�VH�DtVODQ��DJUHGHQ�D�VXV�FRPSDxHURV��EXOO\LQJ��R�
DO�PDHVWUR�R�HQ�DOJXQRV�FDVRV�VH�GHWHFWDQ�EDMR�UHQGLPLHQWR�
HVFRODU�R�IUDFDVR�HVFRODU�\�VDOH�D�OD�OX]��OD�FRQVDELGD�IUDVH�
³HVWRV�FDVRV�UHSUHVHQWDQ�WDQ�VyOR�OD�SXQWD�GHO�LFHEHUJ�GH�OD�
YLROHQFLD�IDPLOLDU´��/RV�GHVDMXVWHV�HQ�ORV�QLxRV�VH�WUDGXFHQ�
HQ� SUREOHPDV� GH� UHQGLPLHQWR� DFDGpPLFR�� DXVHQWLVPR�
HVFRODU��IDOWD�GH�PRWLYDFLyQ��DWHQFLyQ�\�FRQFHQWUDFLyQ�HQ�ODV�
FODVHV��

5HVXOWDGR�TXH�VH�FRQWUDVWD�FRQ�OR�LQGLFDGR�0HGLQD��������
�FLWDGR�HQ�'tD]��$UULHWD�\�*RQ]iOHV������� �HO�LPSDFWR�GH�OD�

YLROHQFLD� VREUH� OD� VDOXG� PHQWDO� GH� ODV� PXMHUHV� SUHVHQWD�
FRQVHFXHQFLDV� GHYDVWDGRUDV�� FRPR� HOHYDGD� LQFLGHQFLD� GH�
WHQVLyQ� QHUYLRVD�� DWDTXHV� GH� SiQLFR�� WUDVWRUQRV� GHO� VXHxR��
DOFRKROLVPR��DEXVR�GH�GURJDV��EDMD�DXWRHVWLPD��WUDVWRUQR�SRU�
HVWUpV� SRVWUDXPiWLFR� \� GHSUHVLyQ�� 6LHQGR� VHFXHODV�
GHYDVWDGRUDV� SDUD� VXV� SURSLRV� KLMRV� \� VX� IDPLOLD� \� HO�
FUHFLPLHQWR�GH�FDGD�LQWHJUDQWH�

$�QLYHO�VRFLDO�ODV�PXMHUHV�HQ�XQ�����VHxDODQ�WHQHU�XQD�EDMD�
DXWRHVWLPD��DVLPLVPR�HQ�XQ�����PDQL¿HVWDQ� WHQHU� WHPRU��
DQVLHGDG�\� KXPLOODFLyQ� UHVSHFWLYDPHQWH�\� XQ����� UH¿HUH�
GL¿FXOWDG�GH�UHODFLRQHV�SHUVRQDOHV��

/RV� UHVXOWDGRV� TXH� VH� PXHVWUDQ� VH� UHVSDOGDQ� HQ�
�%DVWDUUHDFKHD� �V�I�� � ORV� GHVDMXVWHV� RFDVLRQDGRV� SRU� OD�

YLROHQFLD� GRPpVWLFD� VH� WUDGXFHQ� HQ� SUREOHPDV� GH�
UHQGLPLHQWR� DFDGpPLFR�� DXVHQWLVPR� HVFRODU�� IDOWD� GH�
PRWLYDFLyQ��DWHQFLyQ�\�FRQFHQWUDFLyQ�

7DEOD� ��� )DFWRUHV� VRFLRGHPRJUi¿FRV� FRPR� FDXVDV� GH� OD�
YLROHQFLD� GRPpVWLFD� FRQWUD� OD� PXMHU� HQ� ]RQDV� UXUDOHV�
GHO�'LVWULWR�GH�&KLDUD��$\DFXFKR������
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& � � & $DXVDV�\�FRQVHFXHQFLDV�GH�OD�YLROHQFLD�GRPpVWLFD�FRQWUD�OD PXMHU�HQ ]RQDV�UXUDOHV�GHO�GLVWULWR�GH� KLDUD�� \DFXFKR�����

7DEOD����&RQVHFXHQFLDV�GH�OD�YLROHQFLD�GRPpVWLFD�FRQWUD�OD
PXMHU� HQ� ]RQDV� UXUDOHV� GHO� 'LVWULWR� GH� &KLDUD��$\DFXFKR�
�����

VXV� HVSRVRV�� GLVIXQFLRQDOLGDG� IDPLOLDU�� EDMD� DXWRHVWLPD��
H[SHULHQFLD�SUHYLD�GH�YLROHQFLD�HQ�OD�IDPLOLD�GH�RULJHQ�\�HQ�OD�
GHO�FRPSDxHUR��XVR�GH�DOFRKRO�\�GURJDV��ULJLGH]�\�VREUHFDUJD�
GH�UROHV�HQ�OD�IDPLOLD��HQWUH�RWURV�VRQ�FDXVDV�IUHFXHQWHV�GH�OD�
YLROHQFLD�GRPpVWLFD��.OHYHQV��������FLWDGR�HQ�'tD]��$UULHWD�

�\�*RQ]iOHV������� �

)XHQWH��(QFXHVWD�DSOLFDGD�D�PXMHUHV�YLROHQWDGDV�GHO�'LVWULWR�
GH�&KLDUD������

&RQVHFXHQFLDV�VREUH�ORV�KLMRV
1������������

$EDQGRQR�IDPLOLDU

$�QLYHO�VRFLDO

(IHFWRV�SVLFRVRPiWLFRV�GHO�PDOWUDWR�HQ�OD�PXMHU

)XHQWH��(QFXHVWD�DSOLFDGD�D�PXMHUHV�YLROHQWDGDV�GHO�'LVWULWR�
GH�&KLDUD������

1����������������������������'DWRV�6RFLRGHPRJUi¿FRV
(VWDGR�&LYLO

1LYHO�GH�LQVWUXFFLyQ

7UDEDMR�GHO�DJUHVRU

1~PHUR�GH�KLMRV

7UDEDMR�GH�OD�DJUHGLGD

,QJUHVR�IDPLOLDU



�

5HODFLRQDGR�DO�WUDEDMR�GHO�DJUHVRU��HO�����GH�HOORV�WLHQHQ�XQ�
WUDEDMR�HYHQWXDO�\�HO�����WLHQHQ�XQ�WUDEDMR�LQGHSHQGLHQWH��(Q�
FXDQWR�D� ODV�PXMHUHV�DJUHGLGDV��HO�����GH�HOODV� WLHQHQ�XQ�
WUDEDMR� HYHQWXDO�\� VRQ�DPDV�GH� FDVD� UHVSHFWLYDPHQWH�\� HO�
����WLHQHQ�WUDEDMR�LQGHSHQGLHQWH�

5HVSHFWR�DO�LQJUHVR�PtQLPR�YLWDO�HO�����WLHQHQ�XQ�LQJUHVR�
YLWDO�PHQVXDO�PHQRU�D��������\�HO�����HQWUH��������D���������
5HODFLRQDGR� DO� Q~PHUR� GH� � KLMRV� HO� ���� GH� ODV� PXMHUHV�
YLROHQWDGDV�WLHQHQ�HQWUH���D���KLMRV��HO�����HQWUH���D���KLMRV�\�
HQWUH���D���KLMRV�UHVSHFWLYDPHQWH�

'HO� ����� GH� ODV� PXMHUHV� HO� ���� VRQ� FRQYLYLHQWHV�� ����
FDVDGDV� \� ���� VROWHUDV�� 6HJ~Q� 'tDV��$UULHWD� \� *RQViOH]�

������� �XQ�������GH�PXMHUHV�YLROHQWDGDV�VRQ�GH�XQLyQ�OLEUH�\�
XQ�����FDVDGDV�� UHVXOWDGRV�SDUHFLGRV�D� ORV�KDOODGRV�HQ�HO�
SUHVHQWH�WUDEDMR�GH�LQYHVWLJDFLyQ�

/D�WDEOD���QRV�PXHVWUD�ORV�IDFWRUHV�VRFLRGHPRJUi¿FRV�FRPR�
FDXVDV�GH�OD�YLROHQFLD�GRPpVWLFD�FRQWUD�OD�PXMHU�HQ�]RQDV�
UXUDOHV�GHO�'LVWULWR�GH�&KLDUD��$\DFXFKR������

(Q� FXDQWR� VH� SUHVHQWDQ� HVWRV� UHVXOWDGRV� VH� UHVSDOGDQ� HQ�
�0XMHUHV�&RQVWUXFWRUDV�GH�3D]������� �TXLHQHV�LQGLFDQ�TXH�OD�

PXMHU�UXUDO�KD�VRSRUWDGR�KLVWyULFDPHQWH�HQ�PD\RU�JUDGR�ODV�
FRQVHFXHQFLDV�GHO�FRQÀLFWR��GH�OD�YLROHQFLD�LQWUDIDPLOLDU��GHO�
GHVSOD]DPLHQWR� \� GHO� DXPHQWR� GH� OD� SREUH]D�� OD� WDVD� GH�
DQDOIDEHWLVPR�VH�GXSOLFD�HQ�HO�FDPSR�\�HVWR�VH�WUDGXFH�HQ�
IDOWD�GH�RSRUWXQLGDGHV�\�HQ�SURIXQGDV�LQHTXLGDGHV�SDUD�HVWH�
JUXSR� SREODFLRQDO�� $VLPLVPR� 'tD�� $UULHWD� \� *RQViOH]�

������� �� HQ� VX� HVWXGLR� KDOODURQ� TXH� XQ� ������GH�PXMHUHV�
YLROHQWDGDV� SHUWHQHFHQ� DO� QLYHO� GH� LQVWUXFFLyQ� VHFXQGDULD�
LQFRPSOHWD�\�HO�������SULPDULD�LQFRPSOHWD��(V�LPSRUWDQWH�
WHQLHQGR�HVWRV�UHVXOWDGRV�UHÀH[LRQDU�HQ�WHPDV�GH�YLROHQFLD�
GRPpVWLFD�\�KDFHU�TXH�ODV�PXMHUHV�VH�HPSRGHUHQ�D�SDUWLU�GH�OD�
HGXFDFLyQ��SRUTXH�FRPR�YHPRV�HV�XQR�GH�ORV�IDFWRUHV�TXH�
FRQGXFHQ�D�OD�YLROHQFLD�

5HVSHFWR� DO� QLYHO� GH� LQVWUXFFLyQ�� HO� ���� GH� ODV� PXMHUHV�
YLROHQWDGDV�SUHVHQWDQ�XQ�QLYHO�GH�LQVWUXFFLyQ�SULPDULD������
VRQ�LOHWUDGDV�\�HO�����FRQ�VHFXQGDULD�

/D�RFXSDFLyQ�HV�RWUR�GH�ORV�IDFWRUHV�VRFLRGHPRJUi¿FRV�TXH�
VH�VXPDQ�D�OD�YLROHQFLD�GRPpVWLFD�TXH�DO�FRQWUDVWDU�FRQ�HO�

�HVWXGLR�GH�'tD]��$UULHWD�\�*RQViOH]������� ��VH�WLHQH�TXH�HO�
������GH�HVWDV�PXMHUHV�VRQ�DPDV�GH�FDVD��\�HO�PLVPR�TXH�VH�
UHODFLRQD�FRQ�HO�QLYHO�GH�LQVWUXFFLyQ�TXH�WLHQHQ�

/D� YLROHQFLD� JHQHUDOPHQWH� VH� SUHVHQWD� HQ� IDPLOLDV�
RUJDQL]DGDV�GH�PDQHUD�DXWRULWDULD�\�MHUiUTXLFD��HQ�OD�TXH�HO�
SRGHU�HV�HMHUFLGR�SRU�ORV�FRQVLGHUDGRV�FRPR��PiV�IXHUWHV���

5HVXOWDGRV�FXDOLWDWLYRV�

'H� LJXDO� PDQHUD� HVWRV� UHVXOWDGRV� VH� FRQWUDVWDQ� SRU� OR�
�GHWHUPLQDGR�SRU�'tD��$UULHWD�\�*RQViOH]� ����� ���TXLHQHV�

REWXYLHURQ�FRPR�UHVXOWDGR�GH�VX�LQYHVWLJDFLyQ�TXH�XQ�����
GH� PXMHUHV� YLROHQWDGDV� WLHQHQ� XQ� LQJUHVR� YLWDO� PHQRU� DO�
SURPHGLR�PHQVXDO�

/RV�UHVXOWDGRV�FXDOLWDWLYRV�HVWiQ�UHODFLRQDGRV�D�ODV�FDXVDV�GH�
OD�YLROHQFLD�GRPpVWLFD��SDUD�OXHJR�FRQRFHU�ODV�FRQVHFXHQFLDV�
TXH�JHQHUD�WDQWR�HQ�OD�PXMHU�FRPR�HQ�ORV�KLMRV�

'HQWUR�GH�ODV�FDXVDV�WHQHPRV�

&RQGXFWD�GHO�DJUHVRU

³$�PL�VLHPSUH�PH�KD�SHJDGR�PL�HVSRVR��\R�WHQJR���
KLMRV��WHQtD�TXH�DJXDQWDU�SRUTXH�FXDOTXLHU�FRVD�TXH�OH�
UHFODPDED�QR�OH�JXVWDED��«�´��(OHQD�

TXLHQ�GHEH�WRPDU�OD�GHFLVLyQ�GHQWUR�GHO�KRJDU�FRQVLGHUDQGR�
DGHPiV�DO�YDUyQ�FRPR�³MHIH�GH�OD�IDPLOLD´�TXLHQ�GHEH�WRPDU�
OD�GHFLVLyQ�GHQWUR�GHO�KRJDU��/D�VRFLHGDG�FXOWXUDOPHQWH��OHV�
KD�DVLJQDGR�HVWH�SDSHO�D�ORV�KRPEUHV��\�HQWRQFHV��DOJXQRV�
SUHWHQGHQ�GRPLQDU�D�TXLHQHV�KDQ�VLGR�GH¿QLGRV�FRPR�GpELOHV�

�SRU�UD]RQHV�ItVLFDV��HFRQyPLFDV�R�VRFLDOHV��&KDPD������� ��
$O�UHVSHFWR�WHQHPRV�HO�WHVWLPRQLR�GH�-XDQD�

([LVWHQFLD�GH�PDOWUDWR�GXUDQWH�OD�QLxH]�GH�OD�DJUHGLGD

([LVWHQFLD�GH�YLROHQFLD�HQ�IDPLOLD�GH�RULJHQ�GH�OD�DJUHGLGD

³PL�HVSRVR�QR�WUDEDMD��\R�QR�PiV�WUDEDMR��PH�YR\�D�OD�
FKDFUD��WHQJR�TXH�VHPEUDU��OXHJR�SDUD�FRVHFKDU�LJXDO��
pO�SUH¿HUH�WRPDU��WRPD�PXFKR�\�DO�YROYHU�PH�SHJD��SHUR�
VL�HVWi�ELHQ�SDUD�WHQHU�KLMRV��\R�WHQJR���KLMRV�FRQ�HO�TXH�
YLHQH�\D�VHUiQ���KLMRV��QR�OH�SXHGR�GHFLU�QDGD�SRUTXH�
VLQR�PH�SHJD´�

³6LHPSUH�HQ�PL�FDVD�WDPELpQ�PL�SDSi�OH�SHJDED�D�PL�
PDPi�\�ORV�KLMRV�VROR�YHtDPRV�SRUTXH�pUDPRV�SHTXHxRV�
\�HVR�SDVDED�WDPELpQ�HQ�PL�FDVD��«�´

/DV�FRQGXFWDV�GHO�DJUHVRU�HV�SUHFLVDPHQWH�HO�UHVXOWDGR�GH�OD�
FRQVWUXFFLyQ� VRFLDO�� OD� FXOWXUD� PDFKLVWD� TXH� VLHPSUH� IXH�

�FXOWLYDGR��\�VHJ~Q�&(3$/������� ��/D�YLROHQFLD�GRPpVWLFD�
VH�EDVD�HQ�HO�PLWR�GH�OD�LQIHULRULGDG�GHO�VH[R�IHPHQLQR��IXH�
UHFRQRFLGR�FRPR�SDUWH�GH�OD�YLGD�VRFLDO�\�GRPpVWLFD�\�GH�ODV�
UHODFLRQHV� HQWUH� KRPEUH� V� \� PXMHUHV� GHVGH� WLHPSR�
LQPHPRULDO��OOHJDQGR�KDFHU�FUHHU�TXH�HVWH�FRPSRUWDPLHQWR�
HV� QDWXUDO�� 6LQ� HPEDUJR� HV� LPSRUWDQWH� GHVWDFDU� TXH� HQ�
$PpULFD� OD� YLROHQFLD� LQWUDIDPLOLDU� DIHFWD� D� XQD� FDGD� WUHV�
PXMHUHV�� HO� PLVPR� TXH� LPSDFWD� OD� GLQiPLFD� LQGLYLGXDO��
IDPLOLDU�\�VRFLDO�GH�ODV�FRPXQLGDGHV��*RQ]iOHV��5LYDV��0DUtQ�

�\�9LOODPLO������� �

5HVSHFWR� D� HVWD� FDXVD� ODV�PXMHUHV� HQWUHYLVWDGDV� VHxDODURQ�
TXH�VLHPSUH��KDVWD�HQ�RFDVLRQHV�\�UDUD�YH]�YLHURQ�OD�YLROHQFLD�
HQ�VXV�KRJDUHV�GH�RULJHQ��FUH\HURQ�HQ�DOJ~Q�PRPHQWR�TXH�HUD�
QRUPDO��OR�TXH�SDVDED�DXQ�FRQ�HOODV�

³<R�SHQVp�TXH�OR�TXH�SDVDED�FRQPLJR�HUD�QRUPDO��TXH�
VLHPSUH�WHQtD�TXH�DFHSWDU�OR�TXH�PL�HVSRVR�GLJD��SRUTXH�
HVR� YL� FRQ� PL� PDPi�� HOOD� VH� GHMDED� SHJDU�� QR� OH�
UHVSRQGtD�\�WRGR�HVR�HOOD�DJXDQWDED��«�´��(OHQD�

/D�YLROHQFLD�LQWUDIDPLOLDU�\�SDUWLFXODUPHQWH�HO�PDOWUDWR�KDFLD�
OD�QLxH]�\�DGROHVFHQFLD�HV�XQ�SUREOHPD�GH�6DOXG�3~EOLFD�TXH�
UHTXLHUH� GH� XQD� DVLVWHQFLD� tQWHJUD� D� WRGDV� ODV� iUHDV� GH� OD�
VRFLHGDG�� /D� YLROHQFLD� HVWi� SUHVHQWH� HQ� WRGDV� ODV�
FRPXQLGDGHV�\�HQ�WRGRV�ORV�iPELWRV�GRQGH�OD�JHQWH��YLYH��
HVWXGLD��WUDEDMD�H�LQFOXVR�GRQGH�VH�UHFUHD�

�(OO��������FLWDGR�HQ�&XVFR��'pOHJ�\�6DHWHURV������� ��/RV�
WHVWLPRQLRV�WDQWR�GH�-XDQD�FRPR�GH�(OHQD�VH�FRQWUDVWD�FRQ�OR�
TXH�LQGLFD�(OO�HQ�VX�FRQFHSFLyQ�GH�FRQVLGHUDU�OD�YLROHQFLD�HQ�
QLxRV�VLHPSUH�HVWi�SUHVHQWH��VH�WLHQH�ORV�WHVWLPRQLRV�

³0L�SDSi�PH�SHJDED�PX\�IXHUWH�\�PL�PDPi�PH�DWDMDED��
SHUR�DO�¿QDO�\D�D�ODV�GRV�QRV�SHJDED��HUD�PX\�PDOR�DXQ�
WHQJR�FLFDWUL]�GH�OR�TXH�PH�KD�PH�HFKR�KHULGDV��«�´�
�-XDQD�
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&DXVDV�\�FRQVHFXHQFLDV�GH�OD�YLROHQFLD�GRPpVWLFD�FRQWUD�OD�PXMHU�HQ�]RQDV�UXUDOHV�GHO�GLVWULWR�GH�&KLDUD��$\DFXFKR�����

6RQ�WHVWLPRQLRV�TXH�SUHRFXSDQ�\�QR�VDEHPRV�FXiQWRV�QLxRV�
HQ�OD�DFWXDOLGDG�HVWiQ�DWUDYHVDQGR�SRU�HVWRV�SUREOHPDV�

/DV� FRQVHFXHQFLDV� HQ� ORV� KLMRV� VRQ�P~OWLSOHV� WHQLHQGR� HQ�
FXHQWD�OR�TXH�PDQL¿HVWDQ�ODV�PXMHUHV��QRV�OOHYD�D�UHÀH[LyQ�
GHEHPRV� SUHRFXSDUQRV� SRU� ORV� QLxRV� \� DGROHVFHQWHV� GH�
KRJDUHV�GRQGH�H[LVWD�OD�YLROHQFLD�GRPpVWLFD�

&RQVHFXHQFLDV�

³0LV�KLMRV�VH�HVFDSDURQ�D�OD�FLXGDG��D�SHQDV�FUHFtDQ�
SRUTXH�OHV�SHJDED�PXFKR�VX�SDSi��QR�VH�KD�SUHRFXSDGR�
GH� VX� HGXFDFLyQ�� SRU� HVR� HOORV� QR� WHUPLQDURQ� VXV�
HVWXGLRV�SHUR�WUDEDMDQ�HQ�GLIHUHQWHV�FRVDV´��(OHQD��

³'HVGH�SHTXHxRV�HOORV�WUDEDMDQ�PH�D\XGDQ��\�QR�SXHGR�
QL�HGXFDU�SRUTXH�DVt�VX�SDSi�PiV�OHV�SHJD�\�SUH¿HUHQ�
LUVH�D�OD�FLXGDG��\R�HVWR\�VyOR�FRQ�ORV�FKLTXLWRV��LJXDO�VH�
LUiQ�HQ�FXDQWR�FUH]FDQ�SRUTXH�\D�ORV�PD\RUFLWRV�HVWiQ�
YLHQGR� OOHYDUVH�� D� XQR�GH� HOORV� OH� TXLHUHQ� HGXFDU� \D�
HOORV��TXLHUH�HVWXGLDU�&LYLO´

³&XDQGR�QR�OH�KDFtD�FDVR�SDUD�FXDOTXLHU�FRVD�\D�PH�
SHJDED��PH�GDED�ODSRV��SDWDGDV��HUDQ�PX\�GXURV�ORV�
JROSHV´��(OHQD�

&RQVHFXHQFLDV�VREUH�ORV�KLMRV

(VWRV� UHVXOWDGRV� VH� FRQWUDVWDQ� FRQ� OR� VHxDODGR� SRU�
�%DVWDUUDFKHD� �V�I�� � (VWRV� GHVDMXVWHV� VH� WUDGXFHQ� HQ�

SUREOHPDV�GH� UHQGLPLHQWR�DFDGpPLFR��DXVHQWLVPR�HVFRODU��
IDOWD�GH�PRWLYDFLyQ��DWHQFLyQ�\�FRQFHQWUDFLyQ�
$EDQGRQR�IDPLOLDU�

/D�YLROHQFLD�GRPpVWLFD�JHQHUD�HQ�DOJXQRV�FDVRV�HO�DEDQGRQR�
IDPLOLDU��WDO�FRPR�VHxDOD�HQ�VX�WHVWLPRQLR�(OHQD��TXLpQ�DO�QR�
VRSRUWDU� OD� YLROHQFLD� DSR\DGR� SRU� VXV� KLMRV� PD\RUHV� IXH�
WUDVODGD�D�OD�FLXGDG��FRQ�OD�¿QDOLGDG�GH�DOHMDUOH�GHO�DJUHVRU�\�
KR\�YLYH�MXQWR�D�VXV�KLMRV�TXLHQHV�VRQ�HO�VXVWHQWR�GH�HOOD�

��� /DV�FRQVHFXHQFLDV�VRQ�P~OWLSOHV�SURGXFWR�GH�YLROHQFLD�
GRPpVWLFD� HQWUH� HOORV� VH� W LHQHQ�� HO � ���� GH�
FRQVHFXHQFLDV�HQ�ORV�KLMRV�HV�OD�GL¿FXOWDG�SDUD�DSUHQGHU�
\� YLROHQWRV� FRQ� VXV� FRPSDxHURV� UHVSHFWLYDPHQWH��(O�

&21&/86,21(6

��� /DV�FDXVDV�TXH�GHWHUPLQDQ�OD�YLROHQFLD�GRPpVWLFD�VRQ�
FRPXQHV� HQ� WRGRV� ORV� WUDEDMRV� GH� LQYHVWLJDFLyQ�
UHYLVDGDV�LQFOXLGR�HO�WUDEDMR�TXH�VH�SUHVHQWD��WDOHV�FRPR�
FRQGXFWD�GHO�DJUHVRU��VLHQGR�DJUHVLYR�HQ�XQ������XQ�
����OD�H[LVWHQFLD�GH�VLHPSUH�GH�OD�YLROHQFLD��HQ�IDPLOLD�
GH�RULJHQ�GH�DJUHGLGD��HQ�XQ�����VL�H[LVWLy�PDOWUDWR�
GXUDQWH�OD�QLxH]�GH�OD�DJUHGLGD��HO�����GH�ORV�FDVRV�VH�
SUHVHQWDURQ�SRU�HVFDVRV�UHFXUVRV�HFRQyPLFRV��XQ�����
GH� ODV� DJUHGLGDV� YLYLHURQ� GXUDQWH� VX� LQIDQFLD� FRQ� OD�
IDPLOLD�QXFOHDU�PiV�RWURV�IDPLOLDUHV�

³<R�PH�HVFDSp�GH�PL�SXHEOR��SRUTXH�GHPDVLDGR�PH�
SHJDED���«��WRPDED�PXFKR�\�DO�UHJUHVDU�VLHPSUH�PH�
SHJDED���PLV�KLMRV�SRU�HVFDSDU�GH�pO�VH�YLQLHURQ�DTXt�\�
HOORV�PH�D\XGDURQ�D�HVFDSDU��\R�QXQFD�UHJUHVDUp�D�PL�
SXHEOR�WHQJR�PLHGR´���(OHQD�

/D� YLROHQFLD� IDPLOLDU� JHQHUD�PXFKRV� JDVWRV� DO� HVWDGR�� VH�
GHEHQ�KDFHU�LQWHUYHQFLRQHV��

����GH�ORV�KLMRV�KDQ�WHQLGR�GHVHUFLyQ�HVFRODU��HO������
GH�ODV�PXMHUHV�LQWHQWDURQ�VXLFLGDUVH�

$*5$'(&,0,(172

$JUDGHFHPRV�D�ODV�PXMHUHV�TXH�VH�GLHURQ�WLHPSR�SDUD�DSR\DU�
HQ� OD� UHDOL]DFLyQ� GHO� SUHVHQWH� WUDEDMR� GH� LQYHVWLJDFLyQ�� DO�
HTXLSR�GHO�&HQWUR�GH�6DOXG�GH�&KLDUD�SRU�KDEHU�SHUPLWLGR�OD�
FDSWDFLyQ�GH�ODV�PXMHUHV�FRQ�YLROHQFLD�GRPpVWLFD�

��� 'HQWUR�GH�ORV�IDFWRUHV�VRFLRGHPRJUi¿FRV�HO�����VRQ�
FRQYLYLHQWHV�� HO� ���� WLHQHQ� XQ� QLYHO� GH� LQVWUXFFLyQ�
SULPDULD��HO�WUDEDMR�GHO�DJUHVRU�HQ�XQ�����HV�HYHQWXDO��
HO�WUDEDMR�GH�OD�DJUHGLGD�HV�HYHQWXDO�\�DPD�GH�FDVD�HQ�XQ�
���� UHVSHFWLYDPHQWH�� HO� LQJUHVR� IDPLOLDU� HO� ���� HV�
PHQRU�D���������HO�Q~PHUR�GH�KLMRV�HQ�XQ�����HV�HQWUH���
D���KLMRV��

���%DVWDUUDFKHD��*��/D�YLROHQFLD�IDPLOLDU�\�VXV�VHFXHODV�HQ�OD�
DGROHVFHQFLD��H[WUDxR�LFHEHUJ�GH�OD�YLROHQFLD�GRPpVWLFD��
6 � I � � 5 H F X S H U D G R � G H�
KWWS���ZZZ�FRGDMLF�RUJ�VLWHV�ZZZ�FRGDMLF�RUJ�¿OHV�(O��
�LFHEHUJ���GH���OD���YLROHQFLD���IDPLODU�SGI

5()(5(1&,$6�%,%/,2*5È),&$6�

���6DUQR�� 6�� 9LROHQFLD� GRPpVWLFD� FRQWUD� OD� PXMHU��
&RQFHSFLRQHV�\�UHVSXHVWDV�HQ�$PpULFD�/DWLQD���7HVLV�SDUD�
RSWDU�HO�*UDGR�GH�0DHVWUD�HQ�5HODFLRQHV�,QWHUQDFLRQDOHV�\�
0DQHMR� GH� &RQÀLFWRV��� 8QLYHUVLGDG�$QGLQD� GH� 6LPyQ�
%ROLYDU�6HGH�(FXDGRU�������

���0 X M H U H V � F R Q V W U X F W R U D V � G H � O D � S D ]�
KWWS���DPHULFDODWLQDJHQHUD�RUJ�HV�GRFXPHQWRV�FHQWURBJR
ELHUQR�&RORPELDB3ROLWLFDB0XMHUHVB&RQVWUXFWRUDVBGHB3
D]B\B'HVDUUROOR�SGI

���'tD]��6��$UULHWD��.��\�*RQ]iOHV��)��9LROHQFLD�LQWUDIDPLOLDU�
\� IDFWRUHV�GH� ULHVJR�HQ�PXMHUHV�DIURGHVFHQGLHQWHV�GH� OD�
FLXGDG� GH� &DUWDJHQD�� 5HY� &LOQ� 0HG� )DP� YRO��� 1���
$ O E D F H W H � I H E � � � � � � � � 5 H F X S H U D G R � G H ��
KWWS���VFLHOR�LVFLLL�HV�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 
6��������;�������������

���6DODV��7��\�0DFKLFDR��'��5RO�GHO�WUDEDMDGRU�VRFLDO�IUHQWH�D�
OD�YLROHQFLD�LQWJUDIDPLOLDU�HQ�ORV�KRJDUHV�GHO�EDUULR�³/RV�
&KRIHUHV´�GH�OD�FLXGDG�GH�-XOLDFD��HQ�HO�DxR��������7HVLV�
SDUD� RSWDU� OD� /LFHQFLDWXUD� HQ� 3URPRFLyQ� GH� OD� 6DOXG� \�
7HUDSLD�)DPLOLDU���8QLYHUVLGDG�1DFLRQDO�GH�6DQ�$JXVWtQ�
)DFXOWDG�GH�FLHQFLDV�+LVWyULFR�6RFLDOHV��$UHTXLSD���������

���&KDPD�� -�� 3UHYDOHQFLD�� FDXVDV� \� FRQVHFXHQFLDV� GH� OD�
YLRHQFLD� FRQWUD� OD�PXMHU�&D\OORPLQD��$UHTXLSD��(QHUR�
GLFLHPEUH��������7HVLV�SDUD�RSWDU�HO�*UDGR�GH�0DJtVWHU�HQ�
6DOXG�3~EOLFD�������

���*RQ]iOHV��-���5LYDV��)���0DUtQ��$��\�9LOODPLO��/��1LYHOHV�GH�
GLVIXQFLyQ� IDPLOLDU�� HQ� YHLQWH� PXMHUHV� YtFWLPDV� GH�

���&(3$/��&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD�\�HO�
&DULEH���$FWLYLGDGHV�\�WHPDV�SULRULWDULRV�GH�ODV�1DFLRQHV�
8QLGDV�\�GH�ODV�RUJDQL]DFLRQHV�LQWHUJXEHUQDPHQWDOHV�GH�
$PpULFD�/DWLQD�\�HO�&DULEH�HQ�HO�WHPD�GH�OD�PXMHU�������
������
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���&XVFR�� 0��� 'pOHJ�� 0�� \� 6DHWHURV�� )�� &DXVDV� \�
FRQVHFXHQFLDV� GH� OD� YLROHQFLD� LQWUDIDPLOLDU� HQ� QLxRV� GH�
VHJXQGR� D� VpSWLPR� DxR� GH� EiVLFD� XQLGDG� HGXFDWLYD�
FRPXQLWDULD� 5XPLxDKXL�� 4XLWR�� �7HVLV� SDUD� RSWDU� OD�
/LFHQFLDWXUD� HQ� (QIHUPHUtD��� 8QLYHUVLGDG� GH� &XHQFD��
�����

YLROHQFLD�LQWUDIDPLOLDU�HQ�HO�0XQLFLSLR�GH�$UPHQLD��bJRUD�
8�6�%��YRO�����1����0HGHOOtQ�-XO\�'HF�������
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