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( O� SDVDGR� PHV� GH� HQHUR� OD� $0 53� FHOHEUy
HOHFFLRQHV� SDUD� OD� UHQRYDFLyQ� GH� FDUJRV� GH
OD� -XQWD� GH� * RELHUQR�� /D� ~QLFD� FDQGLGDWXUD
SUHVHQWDGD� QDFLy� IUXWR� GH� OD� QHFHVLGDG� GH
GDU� FRQWLQXLGDG� D� ORV� SUR\HFWRV� WRGDYtD� HQ
PDUFKD� \ � GHO� GHVHR� GH� SRGHU� FRQWDU� FRQ
QXHYRV� DSRUWHV�� HQHUJtD� \ � FRQRFLPLHQWRV�
JUDFLDV� D� OD� LQFRUSRUDFLyQ� GH� QXHYRV
PLHPEURV�� ( Q� HVWRV� SRFRV� PHVHV� TXH
OOHYDPRV� GH� PDQGDWR�� KHPRV� LQLFLDGR� HO
WUDEDMR� FRQ� LOXVLRQHV� UHQRYDGDV�� ( Q� HVD
PLVPD� IHFKD�� VH� OOHYy� D� FDER� OD� SULPHUD
MRUQDGD�IRUPDWLYD�SUHVHQFLDO�GHVGH�HQHUR�GH
� � � � �� ( O� SRGHU� YROYHU� D� FRPSDUWLU� H
LQWHUFDPELDU�H[ SHULHQFLDV� \ �FRQRFLPLHQWRV�LQ
VLWX��DEUD] DU��GHSDUWLU�R�VLPSOHPHQWH�VDOXGDU
D� FRQRFLGRV�� DPLJRV� \ � FRPSDxHURV� VXSXVR
\D�� HQ� Vt� PLVPR�� XQ� DFRQWHFLPLHQWR� TXH� QRV
SHUPLWLy�GLVIUXWDU�HQRUPHPHQWH�\ �SRU�HO�FXDO�
QRV� VHQWLPRV� PX\ � JUDWLILFDGRV� FRPR
PLHPEURV� GH� OD� -XQWD� \ � FRPR� PHURV
DVLVWHQWHV�� $GHPi V�� HVWD� MRUQDGD� VXSXVR� XQ
KLWR� HQ� OD� KLVWRULD� GH� QXHVWUD� DVRFLDFLyQ� \D
TXH�IXH�OD�SULPHUD�YH] �TXH�WRGR�HO�HYHQWR�IXH
UHWUDVPLWLGR� HQ� GLUHFWR� D� WUDYpV� GH� QXHVWUR
FDQDO� GH� <RX7XEH�� &DQDO� HQ� HO� TXH� VH
HQFXHQWUDQ� GLVSRQLEOHV� ODV� JUDEDFLRQHV� GHO
HYHQWR�

' HVJUDFLDGDPHQWH�� DOJXQDV� VHPDQDV
GHVSXpV��WXYLPRV�TXH�ODPHQWDU�OD�SHUGLGD�GH
YXHVWUR� FRPSDxHUR� \ � DPLJR� -RVp� &ROLV�� FR�
GLUHFWRU� GHO� &5/ � 1XHYD� 9LGD�� 0 LHPEUR
UHOHYDQWH�GH�QXHVWUD�DVRFLDFLyQ��SDUWLFLSDWLYR
H� LPSOLFDGR�� -RVp� IRUPy� SDUWH� HQ� GLYHUVDV
HWDSDV�GH�OD�-XQWD�GH�* RELHUQR�\ ��FXDQGR�QR
OR� IXH�� VH� PDQWXYR� VLHPSUH� FHUFDQR� D� OD
PLVPD�� SRQLHQGR� WRGR� VX� FRQRFLPLHQWR� D
QXHVWUD�GLVSRVLFLyQ�SDUD�OR�TXH�KLFLHUD�IDOWD�
-RVp� IXH� SLRQHUR� GH� OD� UHKDELOLWDFLyQ� ODERUDO
SDUD� SHUVRQDV� FRQ� WUDVWRUQR� PHQWDO� HQ
0 DGULG�\ �HQ�( VSDxD�

' HVGH� VX� PRGHVWLD�� OLGHUy� P~OWLSOHV
H[ SHULHQFLDV� LQQRYDGRUDV� GH� ODV� TXH� KHPRV
YHQLGR�DSUHQGLHQGR�D�OR�ODUJR�GH�ORV�DxRV��6X
DXVHQFLD�QRV�KD�GHMDGR�XQ�YDFtR�SURIHVLRQDO
\ � ODERUDO� GHO� TXH� WRGDYtD� QR� QRV� KHPRV
UHFXSHUDGR�� /RV� TXH� WXYLPRV� OD� VXHUWH� GH
WUDWDUOH�GH�FHUFD��QR�GHMDUHPRV�GH�HFKDU�GH
PHQRV� VX� GLVFUHWD� SUHVHQFLD�� DIHFWXRVD� \
FHUFDQD��6DEHPRV�TXH�HO�GRORU�TXH�VHQWLPRV
ORV�PLHPEURV�GH�HVWD�-XQWD��TXH�WRGDYtD�QRV
KDFH� GLItFLO� ORDUOR� FRPR� VH� PHUHFH�� HV
UHSUHVHQWDWLYR�GHO�VHQWLU�GH�WRGRV�ORV�VRFLRV�\
VRFLDV�\ �GH�ORV�SURIHVLRQDOHV�HQ�JHQHUDO�GH�OD
UHKDELOLWDFLyQ� SVLFRVRFLDO�� $Vt� VH� OR
WUDVPLWLPRV� D� VXV� DOOHJDGRV� Pi V� FHUFDQRV� \
FRPSDxHURV�� ' HVHDPRV� FRPXQLFDU� TXH� HV
LQWHQFLyQ�GH�OD�$0 53�RUJDQL] DU�XQ�KRPHQDMH
S~EOLFR� D� OD� ILJXUD� GH� -RVp�� HO� FXDO� VH
FHOHEUDUi � FXDQGR� ODV� FLUFXQVWDQFLDV� OR
SHUPLWDQ��6DEHPRV�TXH�WRGDV�ODV�SDODEUDV�\
ORV� JHVWRV� GH� UHFRQRFLPLHQWR� VHUi Q� HVFDVRV
HQ� FRPSDUDFLyQ� FRQ� HO� HQRUPH� OHJDGR� GH
FRQRFLPLHQWR� TXH� QRV� GHMD�� * UDQ
FRPXQLFDGRU�� XQR� GH� VXV� PD\RUHV� LQWHUHVHV
IXH�OD�WUDVPLVLyQ�GHO�PLVPR��3RU�HOOR��GHVGH�OD
VHQFLOOH] � FRQ� OD� TXH� -RVp� VH� LPSOLFDED� HQ
WRGR� OR� TXH� KDFtD�� TXHUHPRV� TXH� HO
FRQWHQLGR�GH�HVWH�Q~PHUR�GH�OD�UHYLVWD�GH�OD
$0 53��TXH�KR\ �YH�OD�OX] ��VLUYD�WDPELpQ�FRPR
PRGHVWR� KRPHQDMH� D� VX� ILJXUD�� ( VWH� Q~PHUR
GH� QXHVWUD� UHYLVWD� UHFRJH� XQ� SXxDGR� GH
DUWtFXORV� GH� YDULDGR� FRQWHQLGR� \ � TXH� RV
LQYLWDPRV� D� OHHU� FRQ� LQWHUpV�� \D� TXH� VRQ� HO
IUXWR�� QR� VLHPSUH� GHO� WRGR� UHFRQRFLGR�� GHO
HVIXHU] R� SRU� OD� SURIXQGL] DFLyQ� HQ� HO
FRQRFLPLHQWR�GH�OD�UHKDELOLWDFLyQ�SVLFRVRFLDO��
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$~Q� VREUHFRJLGRV�� DEUXPDGRV�
SURIXQGDPHQWH� HQWULVWHFLGRV� SRU� HO
IDOOHFLPLHQWR� GH� -RVp� &ROLV�� HVWD
DVRFLDFLyQ�� VX� DVRFLDFLyQ�� OD� $0 53�� QR
SXHGH�GDU�D�OX] �D�HVWH�%ROHWtQ�VLQ��GHVGH
OD� UHPHPEUDQ] D�� UHQGLUOH� XQ� HPRFLRQDGR
KRPHQDMH�� WDQ� VLQFHUR� FRPR� PHUHFLGR�
6RFLR� YHWHUDQR� VLHPSUH� VXSR� HVWDU� DKt
SDUD� OR� TXH� VH� OH� SLGLHVH� R� QHFHVLWDVH�
+DFLHQGR� GH� OD� GLVFUHFLyQ� VX� VHxD� GH
LGHQWLGDG��FRQWULEX\y�D�OD�DVRFLDFLyQ�FRQ
FRODERUDFLRQHV� SDUD� HO� %ROHWtQ� \
IRUPDQGR� SDUWH� GH� VX� FRQVHMR� GH
UHGDFFLyQ�� SDUWLFLSDQGR� HQ� -RUQDGDV� \
&RQJUHVRV�� LPSDUWLHQGR� FXUVRV� \
SHUWHQHFLHQGR� D� OD� -XQWD� ' LUHFWLYD�
4 XLHQHV� WXYLPRV� RFDVLyQ� GH� HVWDU� D� VX
ODGR�� HQ� DOJXQR� GH� HVWRV� PHQHVWHUHV�
DGPLUDPRV� VXV� PXFKDV� YLUWXGHV�
GLVIUXWDPRV� GH� VX� LQJHQLR� XEpUULPR� \
DSUHQGLPRV� TXH� SDUD� KDFHUVH� QRWDU� QR
KDFH�IDOWD�PHWHU�UXLGR�

-RVp�HUD�XQ�SURIHVLRQDO�GH�DOWR�FDOHWUH��GH
ORV� TXH� FXHVWD� HQFRQWUDU�� ,QWHOLJHQWH�
FUHDWLYR�� EULOODQWH�� FRQ� IXQGDPHQWR� \
FRKHUHQFLD�� FRPSURPHWLGR� FRPR� HO� TXH
Pi V� FRQ� ODV� SHUVRQDV� TXH� VXIUHQ� XQ
WUDVWRUQR�PHQWDO�JUDYH��6X�SUHVWLJLR�HQ�HO
i PELWR� GH� OD� UHKDELOLWDFLyQ� ODERUDO
VLHPSUH�HVWXYR�IXHUD�GH�GXGD�\ �GLVFXVLyQ�
( V�GLItFLO�SRGHU�SUHVHQWDU�ODV�FUHGHQFLDOHV
WpFQLFDV� TXH� pO� DWHVRUDED�� ( Q� HO� %ORJ
3DWLR� GH� /XFHV�� HQ� HO� 3UR\HFWR� 5HGHV�� HQ
HO� 3UR\HFWR� &KDPEHUOLQ�� HQ� ORV� JXLRQHV
SDUD� YtGHR� \ � FyPLF�� HQ� OD� GLUHFFLyQ� GH
YtGHRV�GH�VHQVLELOL] DFLyQ��GHMy�VX�LPSURQWD
LQLJXDODEOH�� VX� VDEHU� KDFHU�� VX� HVWLOR
HXIyQLFR�\ �HOHJDQWH���\ ��VXV�FRQRFLPLHQWRV�

SURIXQGRV� \ � ULJXURVRV� VREUH� OD
UHKDELOLWDFLyQ� SVLFRVRFLDO� HQ� JHQHUDO�� \
PX\ � HVSHFLDOPHQWH�� VREUH� OD
UHKDELOLWDFLyQ�ODERUDO��eO�WHQtD�HVH�GRQ�GH
OR� FRQVSLFXR� TXH� DFRPSDxD� D� ODV
SHUVRQDV�TXH�OXFHQ�FRQ�OX] �SURSLD��$O�ODGR
GH� 9LUJLQLD� * DOLOHD�� FRQWLQXDPHQWH� D� VX
ODGR�� \ � DO� IUHQWH� GH� XQ� WDOHQWRVR� HTXLSR�
OOHYDURQ� DO� &5/ � 1XHYD� 9LGD� D� VHU� HO�
� UHIHUHQWH� GH� OD� UHKDELOLWDFLyQ� ODERUDO
WDQWR� HQ� 0 DGULG� FRPR� HQ� HO� UHVWR� GH
( VSDxD�

&XDQWDV�YHFHV�DFXGLPRV��\ �DFXGLUHPRV��D
VXV�HVFULWRV�D�EXVFDU�LQIRUPDFLyQ��D�EHEHU
GH� VXV� FRQRFLPLHQWRV� SDUD� PHMRUDU� ORV
QXHVWURV�� D� HQFRQWUDU� HQ� HOORV� XQD� EXHQD
KHUUDPLHQWD� GH� IRUPDFLyQ� \ � DSUHQGL] DMH�
' H� VX� SOXPD� VDOtDQ� WH[ WRV� FXLGDGRV� TXH
HYLGHQFLDEDQ� VX� GRPLQLR� GHO� FDVWHOODQR�
0 DQHMDED� OD� VLQWD[ LV� FRQ� RUWRGR[ LD
DFDGpPLFD�� 2 UGHQDED� \ � FRPELQDED� ODV
SDODEUDV� FRQ� SUHFLVLyQ� JUDPDWLFDO� TXH
GHYHQtD� HQ� RUDFLRQHV� OXVWURVDV� \
DUPyQLFDV�� 6LQ� DWLOGDPLHQWR� QL
FXOWHUDQLVPR� IDWXR�� VDEtD� HQFDUULODU� XQD
SURVD�SXOFUD��IXOJHQWH��IHUD] �\ �O~FLGD�

%DVWH�FRPR�PXHVWUD�HVWD�VXJHUHQWH�SHUOD
TXH� GHMy� HQ� QXHVWUR� %ROHWtQ�� ˜' HEH
LQWHUHVDUQRV�\ �FRPSURPHWHUQRV�OD�LGHD�GH
OD� PXMHU� \ � HO� KRPEUH� TXH� EXVFD� \ � VH
FRQVWLWX\H�FRPR�SUR\HFWR��HVD�FDSDFLGDG
GH�SUR\HFFLyQ�TXH�DEUH�HO�KRUL] RQWH�D�OD
SRVLELOLGDG� QXHYD�� SRVLELOLGDG� TXH� VH
YXHOYH�DVLHQWR�GH�OD�HVSHUDQ] D™�

( V� VHJXUR� TXH�� SDUD� WDQWDV� \ � WDQWDV
SHUVRQDV���-RVp��&ROLV���VLHPSUH����IXH���HVH
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HVSHMR� HQ� HO� TXH� PLUDUVH�� HVD� HVWHOD� TXH�
�VHJXLU��&RQ�XQ�HVWLOR�SHUVRQDO�DXVWHUR��D
OD� YH] � TXH� GLVWLQJXLGR�� PDQHMDED� OD
SUXGHQFLD�FRQ�RILFLR��GHVWLODQGR�XQ�i QLPR
FRPHGLGDPHQWH�DOHJUH�SXHV�QR�HUD�DPLJR
GH�OD�DOKDUDFD�\ �OD�HVWULGHQFLD��+DFtD�JDOD
GH�XQD�HGXFDFLyQ�UHILQDGD��TXH�KR\ �WDQWR
VH� HFKD� GH� PHQRV�� OR� TXH� GH� IRUPD
QDWXUDO� OH� DSDUWDED� GH� OD� YXOJDULGDG� VLQ
DOHMDUOR�GH�XQD�VXDYH�FDPSHFKDQHUtD�

1XQFD�FKDUODU�FRQ�pO�HUD�EDODGt�R�LQVXOVR�
&RQYHUVDGRU� PHOLIOXR�� GH� YHUER� i JLO� \
DJXGR�� HUD� FDSD] � GH� VRUSUHQGHUWH� KDVWD
FXDQGR� IULYROL] DED�� +DEODU� FRQ� pO� HUD
SDVDU� XQ� EXHQ� UDWR� \ � VREUH� WRGR�� D� SRFR
DWHQWR�TXH�HVWXYLHVHV��DSUHQGtDV��VLHPSUH
DSUHQGtDV�� 3RU� HVR�� \ � SRU� WDQWDV� RWUDV
FRVDV��FXHVWD�WDQWR�GHFLUOH�DGLyV�
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5HFRUGDUOH�VHUi �SDUD�VLHPSUH�XQ�SUHFLDGR
\ �HQULTXHFHGRU�HVWtPXOR��SHUR�WDPELpQ�XQ
DEUXSWR� VHQWLPLHQWR� TXH�� FXDO� Oi WLJR
ODFHUDQWH�� HQFRJH� HO� DOPD�� 1RV� WHQHPRV
TXH�KDFHU�D�OD�LGHD�TXH�TXLVR�HO�GHVWLQR�
HVH� GLRV� FLHJR�� KLMR� GHO� &DRV� \ � GH� OD
1RFKH� TXH� OOHYD� HQ� VXV� PDQRV� OD� XUQD
IDWDO� TXH� HQFLHUUD� OD� VXHUWH� GH� ORV
PRUWDOHV�� DUUHEDWDUWH� GH� HQWUH� QRVRWURV�
7X� DXVHQFLD�� DO� PHQRV� D� DOJXQRV�� QRV
VXPLy�SUHFLSLWDGDPHQWH�HQ�XQD�DPDUJXUD
SRQ] RxRVD� TXH� VyOR� ORV� UHFXHUGRV� \ � HO
WLHPSR�� QXQFD� HO� ROYLGR�� QRV� SHUPLWLUi
GLJHULU�

' XHOH� KRQGR� KDEHUQRV� TXHGDGR� VLQ� XQ
UHIHUHQWH� SURIHVLRQDO� \ � KXPDQR�� SHUR
VREUH� WRGR�� DXQ� QRV� GXHOH� PXFKR� Pi V
KDEHUQRV�TXHGDGR�VLQ�XQ�DPLJR�QREOH��



3FTVNFO��( O�VLJXLHQWH�WUDEDMR�SUHVHQWD�FyPR�OD�SDUWLFLSDFLyQ�HQ�XQ�SURJUDPD�GH�UDGLR�SXHGH
D\XGDU� D� OD� UHFXSHUDFLyQ� \ � DO� HPSRGHUDPLHQWR� GH� ODV� SHUVRQDV� FRQ� HQIHUPHGDG� PHQWDO�� 6H
GHVFULEH� HO� SUR\HFWR� GH� UDGLR� ˜1R� HVWDPRV� ORFRV™� UHDOL] DGR� HQ� HO� &HQWUR� GH� 5HKDELOLWDFLyQ
3VLFRVRFLDO� �&536�� GH� 6DODPDQFD�� ( O� REMHWLYR� HV� UHKDELOLWDGRU� \ � GH� SDUWLFLSDFLyQ� HQ� OD
FRPXQLGDG��DVt�FRPR�OD�PHMRUD�GH�OD�UHFXSHUDFLyQ�HQ�VDOXG�PHQWDO��( Q�OD�DFWXDOLGDG�SDUWLFLSDQ
� � � SHUVRQDV� FRQ� HQIHUPHGDG� PHQWDO�� 6H� KD� KHFKR� XQD� HYDOXDFLyQ� FXDOLWDWLYD� D� WUDYpV� GH� XQ
FXHVWLRQDULR� SURSLR�� ( O� UHVXOWDGR� KD� VLGR� TXH� ORV� SDFLHQWHV� YDORUDQ� GH� PRGR� SRVLWLYR� VX
SDUWLFLSDFLyQ� \ � VH� REVHUYDQ� PHMRUtDV� HQ� OD� PRWLYDFLyQ�� OD� DXWRHVWLPD�� OD� DXWRFRQILDQ] D�� OD
FRPXQLFDFLyQ�� OD� FRKHVLyQ� JUXSDO� \ � HQ� FDSDFLGDGHV� FRJQLWLYDV�� 3RU� WRGR� HOOR�� FUHHPRV� TXH
SDUWLFLSDU�HQ�XQ�SURJUDPD�GH�UDGLR�HV�EHQHILFLRVR�SDUD�OD�UHFXSHUDFLyQ�
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" CTUSBDU�� 7KH� IROORZLQJ� ZRUN� SUHVHQWV� KRZ� SDUWLFLSDWLRQ� LQ� D� UDGLR� SURJUDP� FDQ� KHOS� WKH
UHFRYHU\ �DQG�HPSRZHUPHQW�RI�SHRSOH�ZLWK�PHQWDO�LOOQHVV��7KH�UDGLR�SURMHFW�� : H�DUH�QRW�FUD] \ �
FDUULHG� RXW� DW� WKH� 3V\FKRVRFLDO� 5HKDELOLWDWLRQ� &HQWHU� �&536�� RI� 6DODPDQFD� LV� GHVFULEHG�� 7KH
REMHFWLYH� LV� UHKDELOLWDWLRQ� DQG� SDUWLFLSDWLRQ� LQ� WKH� FRPPXQLW\ �� DV� ZHOO� DV� WKH� LPSURYHPHQW� RI
UHFRYHU\ � LQ� PHQWDO� KHDOWK�� &XUUHQWO\ � � � � SHRSOH� ZLWK� PHQWDO� LOOQHVV� SDUWLFLSDWH�� $� TXDOLWDWLYH
HYDOXDWLRQ�KDV�EHHQ�PDGH�WKURXJK�DQ�RZQ�TXHVWLRQQDLUH��7KH�UHVXOW�KDV�EHHQ�WKDW�SDWLHQWV�YDOXH
WKHLU� SDUWLFLSDWLRQ� SRVLWLYHO\ � DQG� LPSURYHPHQWV� LQ� PRWLYDWLRQ�� VHOI� HVWHHP�� VHOI� FRQILGHQFH�
FRPPXQLFDWLRQ�� JURXS� FRKHVLRQ� DQG� FRJQLWLYH� DELOLWLHV� DUH� REVHUYHG�� ) RU� DOO� WKHVH� UHDVRQV�� ZH
EHOLHYH�WKDW�SDUWLFLSDWLQJ�LQ�D�UDGLR�SURJUDP�LV�EHQHILFLDO�IRU�UHFRYHU\ �

1BMBCSBT� DMBWF�� UHFXSHUDFLyQ�� UHKDELOLWDFLyQ�� SDUWLFLSDFLyQ�� FRPXQLGDG�� UDGLR�
HPSRGHUDPLHQWR�
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' HVGH�HO�&HQWUR�GH�5HKDELOLWDFLyQ�3VLFRVRFLDO
�&536�� GH� 6DODPDQFD�� VH� KD� LPSOHPHQWDGR
HO� SURJUDPD� GH� UDGLR� ˜1R� HVWDPRV� ORFRV™
FRPR� SDUWH� GH� ODV� DFWLYLGDGHV� WHUDSpXWLFDV�
/D� LGHD� VXUJH� FRQ� XQ� REMHWLYR� FODUR
UHKDELOLWDGRU� \ � GH� SDUWLFLSDFLyQ� HQ� OD
FRPXQLGDG�� \ � WHQLHQGR� HQ� FXHQWD� TXH� ˜/D
UDGLR� HV� XQ� LQVWUXPHQWR� GH� UHKDELOLWDFLyQ� \
UHFXSHUDFLyQ�HQ�WUDVWRUQR�PHQWDO™��5RGULJXH]
� � �� ��� ( Q� ORV� ~OWLPRV� DxRV�� HO� FHQWUR� KD� LGR
IRFDOL] DQGR� VXV� LQWHUYHQFLRQHV� GHQWUR� GHO
SDUDGLJPD� GH� ˜UHFXSHUDFLyQ™�� ( Q� HVH
FRQWH[ WR��VH�FRQVLGHUD�TXH�GHEH�VHU�OD�SURSLD
SHUVRQD� TXLHQ� WRPH� ODV� ˜ULHQGDV™� \ � JHVWLRQH
GH�PDQHUD�DXWyQRPD�VX�SURSLR�SUR\HFWR�GH
YLGD� �) HUQi QGH] �� � � �� ��� 6RQ� PXFKRV� ORV
DXWRUHV� TXH� KDQ� GHILQLGR� TXp� HV� OD
UHFXSHUDFLyQ� HQ� VDOXG� PHQWDO� \ � TXp� VXSRQH
SDUD� ODV� SHUVRQDV� FRQ� DOJ~Q� WLSR� GH
HQIHUPHGDG� PHQWDO�� DVt� ˜OD� UHFXSHUDFLyQ� HV
XQ� SURFHVR� GH� FDPELR� PHGLDQWH� HO� FXDO� ORV
LQGLYLGXRV� PHMRUDQ� VX� VDOXG� \ � ELHQHVWDU�
FRQGXFHQ�VXV�YLGDV�GH�IRUPD�DXWyQRPD�\ �VH
HVIXHU] DQ�SRU�DOFDQ] DU�VX�Pi [ LPR�SRWHQFLDO™
�' DYLGVRQ��� � � � ��
�
7DPELpQ� GHVGH� HO� &536� VH� TXLHUH� DERUGDU
D~Q� Pi V� HO� WUDEDMR� GHVGH� OD� SDUWLFLSDFLyQ
DFWLYD� GH� ORV� XVXDULRV� DV�� ( V� LPSRUWDQWH
GHVWDFDU�TXH��HQ�ORV�~OWLPRV�DxRV��OD�DWHQFLyQ
D� OD� VDOXG� PHQWDO� VH� EDVD� FDGD� YH] � Pi V� HQ
XQ� PRGHOR� GH� SDUWLFLSDFLyQ�� HO� FXDO� VH� KD
YLVWR� EHQHILFLDGR� SRU� OD� SHUVSHFWLYD� GH� OD
UHFXSHUDFLyQ� �5RVLOOR�� +HUQDQGH] �� 6LPR�
� � �� ��� ) HUQi QGH] � �� � �� �� GHVWDFD� TXH� ODV
SUi FWLFDV� GH� VDOXG� PHQWDO� GHQWUR� GH� OD
FRPXQLGDG� FRQVLVWHQ� HQ� FRQVWUXLU
FROHFWLYDPHQWH� HVSDFLRV� \ � HVWUDWHJLDV� TXH
IRPHQWHQ� OD� VDOXG� PHQWDO� \ � OD� DXWRQRPtD�
$VLPLVPR�� FRQVLGHUD� TXH� OD� SDUWLFLSDFLyQ� H
LPSOLFDFLyQ� GH� ODV� SHUVRQDV� GLDJQRVWLFDGDV
HV� IXQGDPHQWDO� HQ� OD� VDOXG� FRPXQLWDULD�
HYLWDQGR� UHFDtGDV� GH� ODV� SHUVRQDV� H
LPSOLFi QGRODV��Pi V���HQ���VX���SURSLR���SURFHVR

GH� UHFXSHUDFLyQ�� ( Q� HVD� OtQHD�� 5RGUtJXH]
�� � �� �� DILUPD� TXH� OD� UDGLR� FRPXQLWDULD
SHUPLWH� TXH� ODV� SHUVRQDV� FRQ� WUDVWRUQR
PHQWDO� JUDYH� HMHU] DQ� VX� GHUHFKR� D
FRPXQLFDU��SDUWLFLSDU�HQ�OD�VRFLHGDG�\ �OXFKDU
FRQWUD� HO� HVWLJPD� VRFLDO� KDFLD� HO� WUDVWRUQR
PHQWDO� SUHVHQWi QGRVH� IUHQWH� D� ORV
UDGLRR\HQWHV� FRPR� SHUVRQDV� FRQ� GLYHUVLGDG
SVLFRVRFLDO�\ �FRPR�SRVHHGRUHV�GH�GLIHUHQWHV
FDSDFLGDGHV�� ( OOR� KDFH� TXH� WHQJDQ� PXFKRV
EHQHILFLRV� WHUDSpXWLFRV�� FRPR� HV� OD
SHUWHQHQFLD� D� XQ� JUXSR� TXH� OHV� IDFLOLWD
UHODFLRQDUVH��HO�GHVHPSHxR�GH�XQD�DFWLYLGDG
VLJQLILFDWLYD� \ � OD� SXHVWD� HQ� SUi FWLFD� GH
KDELOLGDGHV�SHUVRQDOHV�
�
+D\ � PXFKRV� DXWRUHV� TXH� DYDODQ� ORV
EHQHILFLRV� WHUDSpXWLFRV� GH� OD� UDGLR�� 3RU
HMHPSOR�� 5RGUtJXH] � �� � �� �� DVHJXUD� TXH� ODV
SHUVRQDV�FRQ�HQIHUPHGDG�PHQWDO�WLHQHQ�XQD
JUDQ� PRWLYDFLyQ� SDUD� OD� UHDOL] DFLyQ� GH
SURJUDPDV� UDGLRIyQLFRV�� ( VWD� DXWRUD�
FRQVLGHUD�TXH�FRQ�OD�UDGLR�ODV�SHUVRQDV�FRQ
HQIHUPHGDG� PHQWDO� ORJUDQ� GHVDUUROODU� XQ� URO
YDOLRVR�� DVt� FRPR� OD� UHPLVLyQ� \ � FRQWURO� GH
VtQWRPDV� GH� VX� SURSLR� PDOHVWDU�� $VLPLVPR�
LQFUHPHQWD� VX� VHQVDFLyQ� GH� DXWRHILFDFLD�
DXWRQRPtD��DXWRJRELHUQR�GH�OD�SURSLD�YLGD��\
D\XGD� D� PDQWHQHU� UHODFLRQHV� VRFLDOHV
VLJQLILFDWLYDV�

) HUQi QGH] � �� � �� �� FRQFOX\y� HQ� VXV� HVWXGLRV
TXH� JUDFLDV� DO� SURJUDPD� GH� UDGLR� VH� FUHDQ
GLQi PLFDV� SRVLWLYDV� GHELGR� D� TXH� HO� XVXDULR
VLHQWH� TXH� IRUPD� SDUWH� LPSRUWDQWH� GH� XQ
SUR\HFWR�
�
' H�HVWD� IRUPD��SHUPLWH�HO�GHVHPSHxR�GH�XQ
URO�DFWLYR��XQ�FLHUWR�JUDGR�GH�UHVSRQVDELOLGDG
H� LPSOLFDFLyQ� SDUD� ORV� XVXDULRV�� TXLHQHV
GXUDQWH� OD� VHPDQD� WUDEDMDQ� SDUD� WHQHU� ORV
FRQWHQLGRV� SUHSDUDGRV� HO� GtD� GH� HPLVLyQ�
( VWH� DXWRU� FRQVLGHUD� TXH� OD� UDGLR� D\XGD� D
FRPSDUWLU� XQ� HVSDFLR� VLQ� SUHMXLFLRV�� GRQGH
KD\ �OLEHUWDG�SDUD�H[ SUHVDUVH�
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' HVSXpV� GH� DQDOL] DU� HO� SDUDGLJPD� GH
UHFXSHUDFLyQ�� OD� LPSRUWDQFLD� GHO� WUDEDMR
FRPXQLWDULR� \ � ORV� EHQHILFLRV� WHUDSpXWLFRV� GH
OD�UDGLR��HO�HTXLSR�GH�SURIHVLRQDOHV�\ �XVXDULRV
GHO� &536� GH� 6DODPDQFD� GHFLGHQ� FUHDU� HO
SURJUDPD� ˜1R� HVWDPRV� ORFRV™�� &RQ� HOOR�� VH
SUHWHQGH� QR� VyOR� FRQVHJXLU� ORV� REMHWLYRV
DQWHULRUHV�� VLQR� WDPELpQ� IRPHQWDU� OD� OXFKD
FRQWUD�HO�HVWLJPD�GH�ODV�SHUVRQDV�TXH�VXIUHQ
HQIHUPHGDG�PHQWDO�

' HVGH� HO� LQLFLR�� HO� HTXLSR� WHQtD� FODUR� TXH
GHEtD� VHU� XQ� UHFXUVR� FRPXQLWDULR�� XQ� OXJDU
GRQGH� VH� SURGXMHVH� OD� LQWHJUDFLyQ� HQ� OD
FRPXQLGDG�\ �TXH�GLHVH�FDELGD�D�OD�YLVLWD�GH
GLIHUHQWHV�SHUVRQDV�D�OD�UDGLR��' H�HVWD�IRUPD�
VH� IRPHQWDED� HO� DFFHVR� D� HVWH� UHFXUVR� GH
WHUFHUDV�SHUVRQDV��

3RU�HVR��D�OD�KRUD�GH�HOHJLU�GyQGH�UHDOL] DU�HO
SURJUDPD��VH�SURSXVR�OD�UDGLR�FRPXQLWDULD�GH
6DODPDQFD��5DGLR�2 DVLV�XELFDGD�HQ�OD�&DVD
GH�OD�-XYHQWXG�GH�XQ�EDUULR�GH�OD�FLXGDG�� /R
TXH�VXSRQH�XQD�PD\RU�DFWLYLGDG�HQ�HO�EDUULR
H�LQWHJUDFLyQ�VRFLDO�

8QR� GH� ORV� DVSHFWRV� TXH� KD\ � TXH� GHVWDFDU
GHO� SHUILO� GH� ODV� SHUVRQDV� TXH� DFXGHQ� DO
FHQWUR� HV� GH� SHUVRQDV� TXH� OOHYDQ� PXFKRV
DxRV� LQVWLWXFLRQDOL] DGDV�� ( VWR� VH� FRQVLGHUD
XQD� EDUUHUD� D� OD� KRUD� GH� HPSRGHUDUVH� \
WRPDU� ODV� ULHQGDV� GH� VX� SURSLD� YLGD� \
UHFXSHUDFLyQ��3RU�HVR��OD�LPSOHPHQWDFLyQ�GHO
SURJUDPD� KD� VXSXHVWR� XQ� FDPELR
VLJQLILFDWLYR� HV� VXV� YLGDV�� FRQ� XQ� LPSDFWR
SRVLWLYR� HQ� OR� TXH� VH� UHILHUH� D� VX
UHFXSHUDFLyQ�\ �SDUWLFLSDFLyQ�

( O�REMHWLYR�ILQDO�GHO�SURJUDPD�WHUDSpXWLFR�HV
TXH�VHDQ�ORV�XVXDULR� DV�TXLHQHV��GH�PDQHUD
DXWyQRPD��UHDOLFHQ�HO�SURJUDPD��TXH�GHMH�GH
IRUPDU� SDUWH� GH� XQD� DFWLYLGDG� GHO� FHQWUR
SDUD�TXH�IRUPH�SDUWH�GH�HOORV� DV�

**��0 #+&5*70 4

��0 #+&5*70 �( &/ &3" - �

� 7UDEDMDU� HQ� OD� PHMRUD� GHO� SURFHVR� GH
UHFXSHUDFLyQ�D�WUDYpV�GH�OD�SDUWLFLSDFLyQ�HQ
XQ� SURJUDPD� GH� UDGLR�� GRQGH� DGTXLHUDQ� XQ
URO�VLJQLILFDWLYR�TXH�OHV�HPSRGHUH�VLQWLpQGRVH
SDUWH�GH�OD�FRPXQLGDG�

� ��0 #+&5*70 4�&41&$ w' *$ 0 4�

ƒ� ) RPHQWDU� OD� SDUWLFLSDFLyQ� HQ� HO� SURJUDPD
GH� UDGLR� D� WUDYpV� GHO� GHVHPSHxR� GH
GLIHUHQWHV�UROHV�
ƒ� ( VWDEOHFHU� FRQH[ LRQHV� \ � IRPHQWDU� OD
SDUWLFLSDFLyQ� GH� RWUDV� DVRFLDFLRQHV� \
SHUVRQDV�
ƒ�3RWHQFLDU�YDORUHV�\ �IRUWDOH] DV�GH�ODV�SURSLDV
SHUVRQDV�
ƒ� 0 HMRUDU� HO� WUDEDMR� HQ� HTXLSR� \ � HO� YDORU� GHO
JUXSR�
ƒ� ' DU� XQD� LPDJHQ� GLIHUHQWH� GH� OD� VDOXG
PHQWDO�
ƒ� 3DUWLFLSDU� HQ� UHFXUVRV� VRFLDOHV� \
FRPXQLWDULRV�
ƒ� 0 HMRUDU� DVSHFWRV� IXQGDPHQWDOHV� SDUD� OD
FRPXQLFDFLyQ�VRFLDO��HVFXFKD��IHHGEDFN�
UHWURDOLPHQWDFLyQ��WXUQR�GH�SDODEUD��
ƒ� 0 HMRUDU� ODV� KDELOLGDGHV� VREUH� WHPDV� GH
LQWHUpV�

� ��0 #+&5*70 4�*/ %*7*%6" - &4�

$SDUWH�GH�HVWDEOHFHU�ORV�REMHWLYRV�JHQHUDOHV
\ � HVSHFtILFRV�� VH� GHFLGH� LU� DGDSWi QGRORV� D
FDGD� XQD� GH� ODV� SHUVRQDV�� LQFOX\pQGRORV
FRPR�REMHWLYRV�WHUDSpXWLFRV�LQGLYLGXDOHV�
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3DUWLFLSDQ� � � � XVXDULRV� GHO� &536� FRQ
GLDJQyVWLFR� GH� HQIHUPHGDG� PHQWDO� JUDYH
�HVTXL] RIUHQLD�� WUDVWRUQRV� DIHFWLYRV� \
ELSRODUHV�� \ � SURORQJDGD� FRQ� XQ� GHWHULRUR
ODERUDO�� VRFLDO� \ � SHUVRQDO�� VLHQGR� OD� PD\RUtD
KRPEUHV� \ � FRQ� HGDGHV� FRPSUHQGLGDV� HQWUH
ORV�� � �\ �� � �DxRV�

6H� WUDEDMD� GH� IRUPD� DVDPEOHDULD� GXUDQWH
WRGR� HO� SUR\HFWR� GHVGH� OD� HOHFFLyQ� GHO
QRPEUH� GHO� SURJUDPD�� OD� UHDOL] DFLyQ� GH� OD
FXxD�� UHSDUWR� GH� UHVSRQVDELOLGDGHV�
SUHSDUDFLyQ� \ � GHVDUUROOR� GHO� SURJUDPD�
HGLFLyQ�\ �GLIXVLyQ�

6H� UHDOL] D� XQD� HYDOXDFLyQ� FXDOLWDWLYD� SUH� \
SRVW� �WUDV� �� DxR� GH� SURJUDPD�� PHGLDQWH� XQ
FXHVWLRQDULR� GLVHxDGR� DG� KRF� SDUD� HVWH
HVWXGLR� GRQGH� VH� YDORUD� OD� PRWLYDFLyQ�� OD
SDUWLFLSDFLyQ�� ORV� SURFHVRV� FRJQLWLYRV� \ � OD
DXWRHVWLPD�

*7 ��3&46- 5" %0 4



�
�3FTVMUBEPT�EF�MB�FWBMVBDJ• O�JOJDJBM�	QSF
�
����" 
�%BUPT�DVBMJUBUJWPT�

$�OD�SUHJXQWD��•( Q�TXp�FUHHV�TXH�WH�D\XGDUtD
SDUWLFLSDU�HQ�XQ�SURJUDPD�GH�UDGLR" � ' DQ�ODV
VLJXLHQWHV�UHVSXHVWDV�
��˜$XPHQWR�GH�DXWRHVWLPD�\ �YDORUDFLyQ™
��˜$XPHQWR�GH�FRQRFLPLHQWR™
��˜4 XLWDUPH�OD�YHUJ• HQ] D™
��˜3DUD�UHODFLRQDUPH™
��˜&RQRFHU�PHMRU�FyPR�VH�KDFH�OD�UDGLR™
��˜( VWDU�Pi V�FHUFD�GH�PLV�FRPSDxHURV™
��˜( Q�FRODERUDU�\ �VHU�Pi V�SDUWLFLSDWLYR™
��˜3DVDU�XQ�EXHQ�UDWR™
� � ˜( VWDU�HQWUHWHQLGR�\ �KDFHU�DOJR�TXH�QXQFD
KH�KHFKR™
� ˜( Q� PL� FUHFLPLHQWR� SHUVRQDO� \ � HQ� OD
FDSDFLGDG�H[ SUHVLYD™
��˜( Q�SRQHU�HQ�SUi FWLFD�PLV�FRQRFLPLHQWRV�GH
P~VLFD™

� ˜0 H� D\XGDUi � D� KDEODU� PHMRU� \ � WHQHU� Pi V
VHJXULGDG™�
� ˜&RPR� D\XGDQWH� DO� WUDWDPLHQWR� GH� OD
PHGLFDFLyQ�SVLTXLi WULFD™
�˜3HUGHU�OD�YHUJ• HQ] D™

����#
�%BUPT�DVBOUJUBUJWPT�

( Q� OD� HYDOXDFLyQ� LQLFLDO� REWHQHPRV� ORV
VLJXLHQWHV�GDWRV��PXFKD�PRWLYDFLyQ�HQ�HO�� � �
GH� ORV� SDUWLFLSDQWHV�� XQD� PRWLYDFLyQ
PRGHUDGD� HQ� HO� � � � � � \ � XQ� � � � QR� WLHQH
PRWLYDFLyQ�� ( Q� FXDQWR� D� ORV� SURFHVRV
FRJQLWLYRV� �DWHQFLyQ� \ � PHPRULD�� XQ� � � �
FRQVLGHUDQ�TXH�SDUWLFLSDQGR�HQ�OD�UDGLR�YDQ
D�PHMRUDU�VXV�KDELOLGDGHV�FRJQLWLYDV��XQ�� � �
FRQVLGHUD�TXH�PHMRUDUDQ�GH�PRGR�PRGHUDGR
\ �XQ��� � �TXH�QR�PHMRUDUDQ��( Q�SDUWLFLSDFLyQ�
XQ�� � � ��FRQVLGHUD�TXH�Vt�PHMRUDUi �PXFKR�VX
SDUWLFLSDFLyQ� \HQGR�D�OD�UDGLR��XQ� � � � � FUHH
TXH� PHMRUDUi � GH� PRGR� PRGHUDGR� \ � XQ� � � �
FRQVLGHUD� TXH� QR� YD� D� PHMRUDU�� <� HQ
DXWRHVWLPD�� XQ� � � � � FRQVLGHUD� TXH� PHMRUDUi
PXFKR��XQ� � � � � FUHH�TXH�PHMRUDUi �GH�PRGR
PRGHUDGR� \ � XQ� � � � � FRQVLGHUD� TXH� QR
PHMRUDUi �

� 
� 3FTVMUBEPT� EF� MB� FWBMVBDJ• O� QPTU� 	�
B› P
�
����" 
�%BUPT�DVBMJUBUJWPT�

$� OD� SUHJXQWD� ˜�•( Q� TXp� FUHHV� TXH� WH� HVWi
D\XGDQGR� SDUWLFLSDU� HQ� HO� SURJUDPD� GH
UDGLR" ™�' DQ�ODV�VLJXLHQWHV�UHVSXHVWDV�
���˜3RUTXH�PH�D\XGD�D�VHU�PHMRU�SHUVRQD™
���˜0 H�KD�D\XGDGR�D�SHUGHU�HO�PLHGR�D�KDEODU
HQ�S~EOLFR™
���˜( Q�VXSHUDU�OD�YHUJ• HQ] D™
���˜( Q�H[ SUHVDUPH�PHMRU™
� ˜( Q� DVHUWLYLGDG�� FRPXQLFDFLyQ� \ � PHMRU
FRQGXFWD™
����˜$�QLYHO�SHUVRQDO™
����˜( Q�H[ SUHVDUPH�PHMRU™
����˜$�VHU�Pi V�SDUWLFLSDWLYR™
����� ( Q�H[ SUHVDU�OR�TXH�VLHQWHV™
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� ˜0 H� KDFH� VHQWLU� ELHQ� HO� SUHSDUDUOR� \
VXSHUDUPH�SDUD�KDFHUOR�OR�PHMRU�SRVLEOH™���
���˜0 H�KD�PHMRUDGR�OD�FDOLGDG�GH�YLGD™
���˜( Q�SHUGHU�OD�YHUJ• HQ] D™
� ˜( Q� REOLJDUPH� D� WUDEDMDU� Pi V� D� QLYHO
FRJQLWLYR™

����#
�%BUPT�DVBOUJUBUJWPT�

�( Q�OD�HYDOXDFLyQ�SRVW����DxR��REVHUYDPRV��OD
PRWLYDFLyQ�VH�KD�LQFUHPHQWDGR�PXFKR�HQ�XQ
� � � ��XQ�� � � �PRGHUDGDPHQWH�\ �XQ�� � �QR�KD
PHMRUDGR��( Q�ORV�SURFHVRV�FRJQLWLYRV�XQ�� � �
FRQVLGHUD� TXH� KD� PHMRUDGR� PXFKR�� XQ� �� �
PRGHUDGDPHQWH� \ � XQ� � � � QR� KD� PHMRUDGR
QDGD�� ( Q� SDUWLFLSDFLyQ�� XQ� � � � � FRQVLGHUD
TXH� OH� HVWD� D\XGDQGR� PXFKR� HQ� VX
SHUFHSFLyQ� GH� PHMRUD� \ � FRQRFLPLHQWR� GH
UHFXUVRV��XQ��� � �PRGHUDGDPHQWH�\ �XQ��� � �QR
OH�HVWi �D\XGDQGR�QDGD��<�HQ�DXWRHVWLPD��XQ
� � � � KD� PHMRUDGR� PXFKR�� XQ� �� � � GH� IRUPD
PRGHUDGD�\ �XQ�� � �QR�KD�PHMRUDGR�

� 
�$ PNQBSBUJWB�EF�SFTVMUBEPT�QSF�QPTU�

SHUVRQDO� TXH� FDGD� XVXDULR� KDFH� GH� VX
SURFHVR�GH�UHFXSHUDFLyQ�WUDV�VX�SDVR�SRU�HO
SURJUDPD�GH�UDGLR�

( V� LPSRUWDQWH� WDPELpQ� VDOLU� GH� XQ� HQWRUQR
LQVWLWXFLRQDOL] DGR� SDUD� SDUWLFLSDU� HQ
GLIHUHQWHV�UHFXUVRV�TXH�RIUHFH�OD�FRPXQLGDG�
( Q� HVWH� FDVR� HQ� OD� FDVD� GH� OD� -XYHQWXG�� XQ
HVSDFLR�GH�SDUWLFLSDFLyQ�FLXGDGDQD��TXH�KD
KHFKR� TXH� ORV� XVXDULRV� DV� DXPHQWHQ� VX� UHG
VRFLDO� \ � HO� FRQRFLPLHQWR� GH� GLIHUHQWHV
DVRFLDFLRQHV��6H�KD�YLVWR�XQD�PHMRUtD�QRWRULD
HQ� FXDQWR� D� ODV� KDELOLGDGHV� FRPXQLFDWLYDV�
FRPR� OD� SpUGLGD� GH� PLHGR� D� OD� KRUD� GH
H[ SUHVDUVH� HQ� S~EOLFR�� JHVWLyQ� GHO
QHUYLRVLVPR�DQWH�VLWXDFLRQHV�GH�FRQWDFWR�FRQ
GLIHUHQWHV� SHUVRQDV� IXHUD� GH� VX� HQWRUQR
KDELWXDO�� $O� SULQFLSLR� PXFKDV� SHUVRQDV� VH
WUDEDEDQ�D�OD�KRUD�GH�KDEODU�\ � R�OHHU�� ( Q�OD
DFWXDOLGDG� HVWR� RFXUUH� GH� PDQHUD� PX\
SXQWXDO�� 6H� KDQ� PHMRUDGR� DVSHFWRV� GH� ODV
KDELOLGDGHV� VRFLDOHV�� FRPR� OD� PHMRUD� HQ� OD
HVFXFKD�� PHMRUD� GH� ODV� UHODFLRQHV� FRQ� ORV
FRPSDxHURV�� PHMRUD� GH� OD� HPSDWtD� FRQ
RWUR� DV� XVXDULR�� &DGD� YH] � VRQ� PHQRV� ORV
FRQIOLFWRV� LQWHUSHUVRQDOHV� TXH� VH� GDQ� HQ� HO
PRPHQWR� GH� OD� HPLVLyQ�� 3RU� RWUR� ODGR�
FXDQGR�DOJXLHQ�QHFHVLWD�D\XGD��SRUTXH�VH�KD
FRQIXQGLGR��VH�OH�SUHVWD�LQPHGLDWDPHQWH�

&XDQGR� VH� SODQWHy� OD� UHDOL] DFLyQ� GHO
SURJUDPD� GH� UDGLR�� KXER� XQD� EXHQD
DFHSWDFLyQ�GH�OD�PD\RUtD�GH�ODV�SHUVRQDV�GHO
&536��0 XFKRV� DV�\D�HUDQ�R\HQWHV�KDELWXDOHV
GH� OD� UDGLR� \ � FRQRFHQ� HVWH� PHGLR� GH
FRPXQLFDFLyQ��\D�TXH�IRUPD�SDUWH�GH�VX�YLGD�
/RV� XVXDULRV� FRQVLGHUDEDQ� TXH� OHV� LED� D
D\XGDU� HQ� OD� PHMRUD� VXV� FDSDFLGDGHV
FRJQLWLYDV��UHODFLRQDOHV�\ �GH�FRQRFLPLHQWR�GH
OD�FLXGDG�\ �GH�OD�VRFLHGDG�

$�GtD�GH�KR\ ��GHVSXpV�GH�FDVL�Pi V�GH�XQ�DxR
GH� HPLVLyQ�� SDUHFH� TXH� D� OD� PD\RUtD� GH� ODV
SHUVRQDV� OHV� HVWi � JXVWDQGR� \ � YDORUDQ� FRPR
DOJR� PX\ � LPSRUWDQWH� OD� SDUWLFLSDFLyQ� HQ� HO
SURJUDPD�GH�UDGLR�

( Q�ODV�JUi ILFDV�REVHUYDPRV�TXH�KD\ �FDPELRV
VLJQLILFDWLYRV� GH� PHMRUtD� HQ� SURFHVRV
FRJQLWLYRV� �DWHQFLyQ� \ � PHPRULD��
SDUWLFLSDFLyQ��DXWRHVWLPD�\ �PRWLYDFLyQ�

7 ��$ 0 / $ - 64*0 / &4



&RQFOXLPRV� TXH� HO� SURJUDPD� GH� UDGLR� ˜1R
HVWDPRV� ORFRV™� SXHGH� D\XGDU� DO� SURFHVR� GH
UHFXSHUDFLyQ� \ � HPSRGHUDPLHQWR� GH� ODV
SHUVRQDV�FRQ�HQIHUPHGDG�PHQWDO��VREUH�WRGR
D� OD� SHUFHSFLyQ� VXEMHWLYD� GH� HVWD
UHFXSHUDFLyQ����HVWR���HV����D����OD�����YDORUDFLyQ�
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&RQVLGHUDQ� TXH� HV� XQD� DFWLYLGDG� HQ� OD� TXH
HVWi Q� VXSHUi QGRVH� HQ� PXFKRV� DVSHFWRV�
FRPR� SHUGHU� HO� PLHGR� D� KDEODU� HQ� S~EOLFR�
PHMRUDU� ODV� UHODFLRQHV� FRQ� ORV� FRPSDxHURV�
PHMRUDU�ODV�FDSDFLGDGHV�FRJQLWLYDV��DERUGDU
WHPi WLFDV� TXH� OHV� LQWHUHVDQ�� VHU� Pi V
SDUWLFLSDWLYRV�\ �GLVIUXWDU�PLHQWUDV�KDFHQ�HO
WUDEDMR�

$� QLYHO� FRJQLWLYR�� VH� DSUHFLDQ� FDPELRV� HQ� OD
DWHQFLyQ��HQ�OD�PHPRULD��HQ�OD�FDSDFLGDG�GH
FRPSUHVLyQ� \ � HQ� OD� VtQWHVLV� GH� GLIHUHQWHV
WHPDV�� ( Q� XQ� SULQFLSLR� HVWR� HUD� PX\
FRPSOLFDGR�� KDEtD� PXFKDV� GLILFXOWDGHV� D� OD
KRUD�GH�VLQWHWL] DU�R�UHVXPLU�DOJXQRV�GDWRV��6H
VLJXH� WUDEDMDQGR� HQ� HOOR�� FRQ� DOJXQDV
SHUVRQDV� GH� PDQHUD� LQGLYLGXDOL] DGD�
3URJUHVLYDPHQWH� VH� YD� PHMRUDQGR�� D� WUDYpV
GH� ODV� WpFQLFDV� GH� VXEUD\DGR�� OHFWXUD
FRPSUHVLYD�\ �UHV~PHQHV�

&RQ� OD� HODERUDFLyQ� GHO� SURJUDPD� VLHQWHQ
PXFKD�PRWLYDFLyQ��DOJR�YLVWR�GLDULDPHQWH�HQ
ODV�VHVLRQHV�GH�SUHSDUDFLyQ�GH�ORV�SURJUDPDV
GH�UDGLR�\ �HO�GtD�GH�HPLVLyQ�GHO�PLVPR��HQ�ODV
TXH�QR�VXHOH�IDOWDU�QDGLH�

( O� QLYHO� GH� DXWRHVWLPD� VH� HVWi � YLHQGR
LQFUHPHQWDGR�� GHELGR� D� TXH� KD\ � XQD� JUDQ
YDORUDFLyQ� SRU� SDUWH� GH� PXFKDV� SHUVRQDV�
IDPLOLDUHV�� WUDEDMDGRUHV� \ � SHUVRQDV� LQYLWDGDV
TXH� DVLVWHQ� VHPDQDOPHQWH� D� OD� UDGLR� FRPR
LQYLWDGRV� DV�� $OJR� TXH� YDORUDQ� GH� PRGR
SRVLWLYR�� YHUEDOL] DQGR� PXFKDV� GH� ODV
SHUVRQDV��TXH�OHV�JXVWD�TXH�YHQJDQ�LQYLWDGRV
DO�SURJUDPD��0 XFKRV� DV�GH�ORV�LQYLWDGRV�VRQ
SHUVRQDV�TXH�KDQ�SURSXHVWR�HOORV� DV��

$� QLYHO� JUXSDO� GH� VH� KDQ� HVWDEOHFLGR� OD] RV
Pi V� VyOLGRV� \ � PHMRUDV� GH� ODV� UHODFLRQHV�
SDVDQGR� GH� VHU� SHUVRQDV� TXH� DVLVWtDQ� DO
&536� D� XQ� JUXSR� GH� SHUVRQDV� TXH� VRQ� XQ
HTXLSR� TXH� IRUPDQ� SDUWH� GHO� SURJUDPD� ˜1R
HVWDPRV�ORFRV™��

( VWi Q�VLHQGR�LQYLWDGRV�D�PXFKRV�HVSDFLRV�GH

3&' &3&/ $ *" 4�#*#- *0 ( 3k ' *$ " 4�

� 5RGULJXH] �0 ��3pUH] �2 ��* RQ] i OH] �-��&DVWUR

�,��/ ySH] �0 �l&��0 DQFKDGR�0 ��0 DUWtQH] �,��	 5RVL

OOR�0 �� �� � �� ��� /D�5DGLR�FRPR�KHUUDPLHQWD�GH

,QWHJUDFLyQ� &RPXQLWDULD�� 5HYLVWD� GH

HGXFDFL• Q�6RFLDO��� � ��� �� � � � � ��

� ' DYLGVRQ�� / ��� * RQ] i OH] �$�� �� � ��� �� /D

UHFXSHUDFLyQ� FHQWUDGD� HQ� OD� SHUVRQD� \ � VXV

LPSOLFDFLRQHV� HQ� VDOXG� PHQWDO�� 5HYLVWD

DVRFLDFL• Q� GH� QHXURSVLFRORJ—D� ( VSD› ROD�

� � �� � ������ � � � � � �

� 5RVLOOR��0 ���+HUQi QGH] ��0 ��	 �6PLWK��6��� � �� ��

/D� UHFXSHUDFLyQ�� VHUYLFLRV� TXH� SRQHQ� D� ODV

SHUVRQDV� HQ� SULPHU� OXJDU�� 5HYLVWD� GH� OD

$VRFLDFL• Q� ( VSD› ROD� GH� 1HXURSVLTXLDWU—D�

� � ��� � � � � � � �

� ) HUQi QGH] �0 ��� /HDO�� &�� �� � �� ��� /D� 5DGLR

FRPR� ,QVWUXPHQWR� GH� 5HKDELOLWDFLyQ� \

UHFXSHUDFLyQ� HQ� WUDVWRUQR� 0 HQWDO� 6HYHUR� \

&UyQLFR�� H[ SHULHQFLDV� HQ� OD� &RPXQLGDG� GH

0 DGULG�� 8QLYHUVLGDG� &RPSOXWHQVH� GH

0 DGULG������ � � ��� �

OD� UDGLR�� LQWHUDFFLRQDQGR� FRQ� RWURV
SURJUDPDV�TXH�H[ LVWHQ�HQ�OD�SDUULOOD�GH�5DGLR
2 DVLV�� ( Q� GHILQLWLYD�� VH� SRGUtD� GHFLU� TXH� HO
SURJUDPD�HVWi �VLHQGR�~WLO�SDUD�OD�PHMRUD�GH
OD�SHUFHSFLyQ�VXEMHWLYD�GH�ORV�\ �ODV�SDFLHQWHV
GHO� &536�� 3XGLHQGR� HVWR� VHU� PX\ � ~WLO� HQ� VX
HPSRGHUDPLHQWR� \ � HQ� VX� SURFHVR� GH
UHFXSHUDFLyQ�� 8QD� GH� ODV� OLPLWDFLRQHV� TXH
HQFRQWUDPRV� HQ� OD� HYDOXDFLyQ� GHO� SUHVHQWH
WUDEDMR�� HV� HO� GH� QR� KDEHU� XWLOL] DGR� XQ
FXHVWLRQDULR�HVWDQGDUL] DGR�
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' tFHVH� TXH� VH� HUD�� TXH� HO� DxR� � � � � � VHUi
UHFRUGDGR� SRU� PXFKRV� DV� SRU� HO� KHFKR� GH
TXH�HO�PXQGR�VH� ˜SDUDVH™�DQWH�OD�SDQGHPLD
GHO� 6$56� &RURQDYLUXV� � � R� &2 9,' � �� �� $QWH
HVWH� FRQWH[ WR� TXHGDQ� PXFKDV� WUDJHGLDV� \
VHFXHODV��WDQWR�HFRQyPLFDV�FRPR�VRFLDOHV��$
QLYHO� KXPDQR�� XQD� GH� ODV� i UHDV� TXH� VH
SHUFLEHQ� FRPR� Pi V� DIHFWDGDV� \ � TXH
SUREDEOHPHQWH�WDUGDUi Q�Pi V�HQ�UHFXSHUDUVH
HV�OD�GH�OD�VDOXG�PHQWDO�

$XQTXH� HQ� HVWH� DUWtFXOR� YDPRV� D� GDUOH� XQ
PDWL] � Pi V� SRVLWLYR� \ � GLQi PLFR�� KR\ � OHHPRV
DFHUFD� GH� XQD� KHURtQD� WDQ� VLOHQFLRVD� FRPR
DJUDGHFLGD�� WDQ� KXPLOGH� FRPR� DOHJUH� \ � WDQ
ILDEOH� FRPR� HPRFLRQDQWH�� KR\ � OHHPRV� VREUH
FRPR� OD� $FWLYLGDG� ) tVLFD� �$) �� VDOYy� OD� VDOXG
PHQWDO�GH�PXFKRV� DV�GXUDQWH�OD�SDQGHPLD�

9DPRV� D� HPSH] DU� SRU� ODV� DPOTFDVFODJBT
SHUQLFLRVDV� SDUD� OD� TBMVE� NFOUBM� \ � ORV
IDFWRUHV� GH� YXOQHUDELOLGDG� DVRFLDGRV� TXH
LQIOX\HURQ� HQ� HO� PDOHVWDU�� 6LHQGR� TXH� OD
SDQGHPLD� WUDMR� FRQVLJR� ODV� FXDUHQWHQDV�� HQ
XQD�UHYLVyQ�VREUH�OD�HYLGHQFLD�GHO�LPSDFWR�GH
OD� SDQGHPLD� FRPR� HVWUHVRU�� VH� HQFRQWUy
SUHRFXSDFLRQHV�FRPR�HO�PLHGR�D�LQIHFWDUVH�
R� OD� SpUGLGD� GH� LQJUHVRV� HVWDEDQ
VLJQLILFDWLYDPHQWH� UHODFLRQDGR� FRQ� VtQWRPDV
GH�VDOXG�PHQWDO��%URRNV��� � � � ���DGHPi V�GH�OR
DQWHULRU�� HO� WDPDxR� GH� OD� FDVD� �SHUFLELGD
FRPR�SHTXHxD���OD��H[ SRVLFLyQ��D��ORV��PHGLRV�

GH� FRPXQLFDFLyQ� �H[ SRVLFLyQ� D� GHVDVWUHV�� \
ODV� DFWLWXGHV� KDFLD� ODV� PHGLGDV� WRPDGDV
GXUDQWH� OD� FXDUHQWHQD� �DFWLWXGHV� QHJDWLYDV��
VH�UHODFLRQDQ�FRQ�SUREOHPDV�GH�VDOXG�PHQWDO�
8QD� PDQHUD� GH� WUDEDMDU� FRQ� UHVSHFWR� D� OR
DQWHULRU�� VHUtD� UHVWDXUDQGR� HO� VHQWLGR� GH
FRQWURO�SDUD�DOLYLDU�ODV�UHDFFLRQHV�GH�HVWUpV�
&RQ�UHVSHFWR�D�OD�7HRUtD�6RFLDO�&RJQLWLYD��OD
´ FGJDBDJB� QFSDJCJEB� EF� BGSPOUBNJFOUPµ
�SHUFHSFLyQ� GH� TXH� XQR� D� HV� FDSD] � GH
FRQWURODU� R� DIURQWDU� OD� DPHQD] D��� MXHJD� XQ
SDSHO� FHQWUDO� HQ� XQD� DGDSWDFLyQ� H[ LWRVD
�%DQGXUD���� � � ��

/D� HILFDFLD� GH� DIURQWDPLHQWR� SHUFLELGD� \ � OD
FRQILDQ] D�HQ�ODV�LQVWLWXFLRQHV�VRQ�SUHGLFWRUHV
VLJQLILFDWLYRV� GH� VtQWRPDV� GH� VDOXG� PHQWDO� \
ELHQHVWDU�� /D� QSFPDVQBDJ• O�MXHJD� XQ� SDSHO
HQ� ORV� VtQWRPDV� GH� VDOXG� PHQWDO�� FRQ
UHVSHFWR� DO� 0 RGHOR� GH� 3URFHVDPLHQWR
3DUDOHOR�( [ WHQGLGR��: LWWH�� �� � � ���DOWRV�QLYHOHV
GH�SUHRFXSDFLyQ�OOHYDQ�D�XQ�FRPSRUWDPLHQWR
GH� SURWHFFLyQ� FXDQGR� OD� HILFDFLD� SHUFLELGD
HV�DOWD�

6HJ~Q�ORV�UHVXOWDGRV�GH�XQ�HVWXGLR�UHDOL] DGR
HQ�,WDOLD��3DWUL��� � � � ���OD�FRODERUDFLyQ�DFWLYD
HQWUH�ODV�DXWRULGDGHV�S~EOLFDV��VDQLWDULDV�\ �ORV�



PHGLRV� GH� FRPXQLFDFLyQ� HQ� XQ� HTXLOLEULR� GH
NFOTBKFT� TPCSF� BNFOB[ B� FGJDBDJB�� MXJy
XQ� SDSHO� VLJQLILFDWLYR� HQ� OD� VDOXG� PHQWDO� GH
ORV� FLXGDGDQRV� DV�� VLHQGR� TXH� ODV� DFWLWXGHV
SRVLWLYDV�VREUH�ODV�PHGLGDV�SUHGLMHURQ�PHQRU
VLQWRPDWRORJtD�\ �PD\RU�ELHQHVWDU�

6REUH� WRGRV� ORV� LQGLFDGRUHV� PHGLGRV�� ODV
SHUVRQDV� FRQ� XQ� HVWDWXV� SVLFRVRFLDO
GHVDYHQWDMDGR� \ � FRQ� DQWHFHGHQWHV� GH
SUREOHPDV� PHQWDOHV� UHSRUWDURQ� ORV� QFPSFT
SFTVMUBEPT�HQ�VDOXG�PHQWDO� �2 ‰&RQQRU� 	 �HO��
� � � � ��

( Q�XQ�HVWXGLR�GRQGH�VH�DQDOL] y�OD�DVRFLDFLyQ
GH� BOTJFEBE� EFQSFTJ• O� FRQ� IDFWRUHV
VRFLRGHPRJUi ILFRV� �HGDG�� JpQHUR�� SREUH] D��
VRFLDOHV� �DSR\R� VRFLDO�� VROHGDG�� \
SVLFROyJLFRV��ULHVJR�SHUFLELGR��UHSUHVHQWDFLyQ
GH�OD�HQIHUPHGDG��� /RV�UHVXOWDGRV�GLFHQ�TXH
OD� VROHGDG�� IDOWD� GH� DSR\R� VRFLDO� \
SHQVDPLHQWRV� VREUH� &2 9,' � �� � DXPHQWDEDQ
ORV� HIHFWRV� GH� HVWRV� IDFWRUHV� VREUH� OD� VDOXG
PHQWDO� �+XEEDUG�� ' HQ� ' DDV�� -RKQVWRQ�� 	
' L[ RQ��� � � ���

&RQ� UHVSHFWR� D� OR� DQWHULRU�� WRPDQGR� FRP
UHIHUHQFLD�OD�DQVLHGDG�FRPR�XQ�LQGLFDGRU�GH
PDOHVWDU��HQ�HQFXHVWDV�UHDOL] DGDV�HQ�8. �FRQ
HO� * +4 � �� � VH� HQFRQWUy� XQ� DXPHQWR
VLJQLILFDWLYR� GH� ORV� QLYHOHV� GH� PDOHVWDU
SVLFROyJLFR� GH� XQ� �� �� � � HQ� � � �� � � � �� � D� XQ
� � �� � � HQ� DEULO� GH� � � � � �� /RV� LQGLFDGRUHV� GH
ELHQHVWDU�PHQWDO�IXHURQ�PHQRUHV�HQ�SHUVRQDV
FRQ� NVMUJNPSCJMJEBE� QT—RVJDB� �6PLWK�� \
RWURV�� � � � � ��� ORV� GDWRV� LQGLFDQ� TXH� HVWD
SREODFLyQ� IXH� HVSHFLDOPHQWH� YXOQHUDEOH� D
H[ SHULPHQWDU� XQD� SREUH� VDOXG� PHWDO� GXUDQWH
OD�SDQGHPLD�

( Q� UHODFLyQ� DO� ELHQHVWDU� PHQWDO�� VH
HQFRQWUDURQ� XQD� VHULH� GH� GBDUPSFT
NFEJBEPSFT� LPSRUWDQWHV� GXUDQWH� OD
SDQGHPLD��ORV�Pi V�GHVWDFDGRV�IXHURQ�

	�
�4PMFEBE�Z�BQPZP��TPDJBM
��HQWHQGLHQGR��OD

VROHGDG� FRPR� HO� VHQWLPLHQWR� VXEMHWLYR� GH
HVWDU�VROR� D��R�D�SDUWH�GH�RWURV� DV��YLQFXODGR
D�HVWD��HO�DLVODPLHQWR�VRFLDO��GHILQLGR�FRPR�OD
VHSDUDFLyQ� REMHWLYD� GH� RWUDV� SHUVRQDV�� \ � HO
DSR\R� VRFLDO�� FRPR� JUDGR� REMHWLYR� HQ� TXH
XQR� D� HVWi � VRFLDOPHQWH� FRQHFWDGR� D� \ � OD
SHUFHSFLyQ�VXEMHWLYD�GH�OD�SUHGLVSRVLFLyQ�GH
DSR\R� GH� ORV� DV� GHPi V� �/HLJK� +XQW� 	 � HW��
� � �� ��7RPDND��7KRPSVRQ��	 �3DODFLRV��� � � � ��

0 DQWHQHU�DPOUBDUP�SFHVMBS�FRQ�DPLJRV� DV�\
IDPLOLD�� DXQTXH� IXHUD� RQ� OLQH�� VH� KD
HQFRQWUDGR� FRPR� XQ� IDFWRU� FODYH� HQ� HO
PDQWHQLPLHQWR� GH� OD� VDOXG� PHQWDO� \ � HO
ELHQHVWDU��&RZDQ��� � � � ��

$WHQGLHQGR�D�OR�DQWHULRU��QRV�SRGHPRV�KDFHU
XQD� LGHD� GH� OD� LPSRUWDQFLD� GH� ORV� PDWLFHV
FRQ� UHVSHFWR� D� OD� SHUFHSFLyQ� TXH� SXHGH
WHQHU�OD�SHUVRQD�GH�VX�VLWXDFLyQ��VLHQGR�TXH
OP� FT� MP� NJTNP� FM� FTUBS� TPMP� B� P� FM
TFOUJSTF�TPMP� B��DXQ�HVWDQGR�URGHDGR� D�GH
JHQWH�

	� 
�" NFOB[ B�P�SJFTHP�QFSDJCJEP��DO�PHGLU�OD
DQVLHGDG� GHSUHVLyQ�VH�HQFRQWUy�TXH�OD�EDMD
SHUFHSFLyQ� GH� SRVLELOLGDG� SDUD� FRQWUDHU� HO
&2 9,' � �� � HVWDED� VLJQLILFDWLYDPHQWH
DVRFLDGD�D�XQD�EDMD�SXQWXDFLyQ�HQ�DQVLHGDG
\ � YLFHYHUVD� �: DQJ� 	 � HW��� DO�� � � � � ��� ' H� LJXDO
PDQHUD�VH�KD�HQFRQWUDGR�TXH�XQ�DOWR�QLYHO�GH
SHUFHSFLyQ� GH� VXVFHSWLELOLGDG�� VHYHULGDG� H
LPSDFWR� HUDQ� IXHUWHV� SUHGLFWRUHV� GH� DOWRV
QLYHOHV�GH�DQVLHGDG��VLHQGR�HVWR�UHODFLRQDGR
FRQ�GHSUHVLyQ��/LQ��� � � � ��

8Q�FTUJMP�EF�WJEB�TBMVEBCMF�SRGUtD�LQIOXLU�HQ
OD� SHUFHSFLyQ� GH� DIURQWDPLHQWR� D� ODV
HQIHUPHGDGHV� SRU� OR� TXH� SXHGH� VHU� XQ
PHGLDGRU� GH� OD� VLQWRPDWRORJtD
DQVLRVD� GHSUHVLYD�� ' DGR� TXH� OD� SHUFHSFLyQ
GH� LPSDFWR� \ � VHYHULGDG� GH� OD� HQIHUPHGDG
SRGUtD� UHGXFLUVH� DO� YHUVH� OD� SHUVRQD� D� Vt
PLVPD� FRPR� Pi V� FDSD] � GH� DIURQWDU� XQD
HQIHUPHGDG� SRU� WHQHU� XQ� RUJDQLVPR
VDOXGDEOH�\ �XQ�EXHQ�VLVWHPD�LQPXQLWDULR�

��
��

�•
�J�

¨�
H�#

��
�#

���;
�J�

‡��
��

��
�a���

Z�
��

��‡�
��

Z�
¨�

��
#�

g�
ƒ�

��
��#

�'
���Z

��
�‡�

��
Z�

”�
#�

��`
�'

�a
�•

��
�Z

���'
�a

���Z
��

����
�”

��
�ƒ

�'
�a

�•
�'

�a
��

�� �` �ƒ�€���æ�����V�" ���)��� �� � � �����æ�����€�Â�ú���" �Á�����!



���� ,GHQWLGDG� �FUHHQFLDV� VREUH� OD� QDWXUDOH] D
GH�OD�HQIHUPHGDG����� �� / tQHD�WHPSRUDO��FXUVR
GH� OD� HQIHUPHGDG��� �� �� &RQVHFXHQFLDV
�LPSDFWR� SHUVRQDO��� �� �� &DXVD� �IDFWRUHV
FDXVDOHV��� �� �� &RQWURO� FXUD� �YLDELOLGDG� GH
FRQWURO�R�FXUD��

( Q�DPODMVTJ• O��KD\ �XQ�UHODFLyQ�GLUHFWD�HQWUH
DQVLHGDG� \ � GHSUHVLyQ� FRQ� YDULDEOHV
VRFLRGHPRJUi ILFDV� �HGDG�� JpQHUR�� HVWDWXV
VRFLRHFRQyPLFR��� IDFWRUHV� VRFLDOHV� �DSR\R
VRFLDO�� HVWDGR� GH� ODV� UHODFLRQHV� VRFLDOHV�
VROHGDG��� IDFWRUHV� SVLFROyJLFRV� �ULHVJR
SHUFLELGR��UHSUHVHQWDFLyQ�GH�OD�HQIHUPHGDG��

6LHQGR� TXH� ODV� SHUVRQDV� MyYHQHV�� PXMHUHV� \
SHUVRQDV� TXH� YLYHQ� HQ� i UHDV� GH� EDMRV
UHFXUVRV� UHSRUWDURQ� YDORUHV� Pi V� DOWRV� GH
DQVLHGDG�� ( VWRV� IDFWRUHV� HVWi Q� UHODFLRQDGRV
FRQ� OD� VDOXG� PHQWDO�� SRU� OR� TXH� WUDEDMDUORV
SRGUtD�VHU�GH���XWLOLGDG���D�OD��KRUD��GH���KDFHU�

7DPELpQ� VH� KD� HQFRQWUDGR� XQD� UHODFLyQ
QHJDWLYD� HQWUH� OD� SHUFHSFLyQ� GH� DPHQD] D� \
HO� DSR\R� VRFLDO�� VLHQGR� TXH� HVWD� SHUFHSFLyQ
PHGLD�OD�UHODFLyQ�HQWUH�HO�BQPZP�TPDJBM� \ �OD
DQVLHGDG�� VH� SXHGH� HQWHQGHU� FRQ� HVWR� TXH
ODV� SHUVRQDV� SXHGHQ� GHVDUUROODU� PLHGR� D
UHODFLRQDUVH�FRQ�RWUDV�SHUVRQDV�SRU�HO�ULHVJR
GH�FRQWDJLR��OR�TXH�VH�WUDGXFH�HQ�XQ�PHQRU
FRQWDFWR�\ �DSR\R�VRFLDO�

8Q� PRGHOR� WHyULFR� TXH� SXHGH� D\XGDU� D
H[ SOLFDU�HVWRV�FRPSRUWDPLHQWRV�FRQ�UHVSHFWR
DO� ULHVJR� SHUFLELGR� HV� HO� GH� OD� ˜3URWHFWLRQ
0 RWLYDWLRQ� 7KHRU\™� �7HRUtD� GH� OD� PRWLYDFLyQ
GH� SURWHFFLyQ��� ODV� SHUVRQDV� UHDOL] DQ� XQD
HYDOXDFLyQ� GHO� ULHVJR� EDVDGR� HQ� FRPR� GH
JUDYH� FUHHQ� TXH� HV� OD� DPHQD] D� \ � FRPR� GH
YXOQHUDEOHV� VH� SHUFLEHQ� DQWH� HOOD� �0 LOQH�
6KHHUDQ��	 �6���� � � � ��

�� �� 5HSUHVHQWDFLyQ� GH� OD� HQIHUPHGDG�
DVRFLDGD� FRQ� VLQWRPDWRORJtD
DQVLRVD� GHSUHVLYD�� �( YHUV�� � � � ���� ( O
˜/HYHQWKDO‰V� &RPPRQVHQVH� 0 RGHO� RI� 6HOI�
5HJXODWLRQ™� �&6� 650 �� �0 RGHOR� GH
DXWRUUHJXODFLyQ� GHO� VHQWLGR� FRP~Q� GH
/HYHQWKDO��� SURSRQH� TXH� ODV� SHUVRQDV
FRQVWUX\HQ�UHSUHVHQWDFLRQHV�VREUH�ORV�ULHVJRV
GH�VDOXG��OR�TXH�OHV�D\XGD�D�GDU�VHQWLGR�D�VXV
H[ SHULHQFLDV�\ �OHV�SURYHH�GH�XQDV�EDVHV�SDUD
VXV�SURSLDV�UHVSXHVWDV�GH�DGDSWDFLyQ�

6H� SRQHQ� HQ� PDUFKD� GRV� VLVWHPDV� GH
UHVSXHVWD� FRJQLWLYD� DQWH� XQ� ULHVJR� SDUD� OD
VDOXG�� ���� SURFHVDPLHQWR� FRJQLWLYR� SDUD
UHJXODU�HO�ULHVJR�REMHWLYR�� �� ��SURFHVDPLHQWR
HPRFLRQDO� SDUD� UHJXODU� OD� DQVLHGDG� \ � HO
PLHGR��/HYHQWKDO��3KLOOLSV��	 �%XUQV��� � �� ���( VWH
~OWLPR� SXHGH� VHU� HO� Pi V� LPSRUWDQWH� SDUD
HQWHQGHU� ORV� HIHFWRV� GHO� &2 9,' � �� � HQ� OD
VDOXG�PHQWDO�

/DV�FUHHQFLDV�VREUH�OD�HQIHUPHGDG�WLHQHQ�XQ
SDSHO� FHQWUDO� HQ� HO� PRGHOR� DQWHV
PHQFLRQDGR�� HO� FXDO� WLHQH� FLQFR
FRPSRQHQWHV�FODYH�
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IUHQWH�D�VLWXDFLRQHV�SDUHFLGDV�TXH�VH�SXHGDQ
GDU� HQ� HO� IXWXUR�� ' H� LJXDO� PDQHUD�� FLHUWRV
PHFDQLVPRV� SVLFRVRFLDOHV�� LQFOX\HQGR
VROHGDG�� SHUFHSFLyQ� GHO� ULHVJR� \
UHSUHVHQWDFLyQ� GH� OD� HQIHUPHGDG� SXHGHQ
DXPHQWDU� HO� HIHFWR� GH� ORV� IDFWRUHV
VRFLRGHPRJUi ILFRV�

$KRUD� TXH� KHPRV� YLVWR� ORV� HIHFWRV� TXH� WUDMR
OD�SDQGHPLD�\ �ODV�FXDUHQWHQDV�VREUH�OD�VDOXG
PHQWDO� GH� ODV� SHUVRQDV�� YDPRV� D� YHU� FRPR
LQIOX\R� HQ� OD� FDOLGDG� GH� YLGD� HO� UHDOL] DU
DFWLYLGDG� ItVLFD� UHVSRQGLHQGR� D� FLHUWDV
SUHJXQWDV�� �•SRU� TXp� ODV� SHUVRQDV� OD
SUDFWLFDEDQ" ��R�GH�OR�FRQWUDULR�� �•SRU�TXp�QR
OR�KDFtDQ" �\ ��•TXp�EXVFDEDQ�GH�HOOD"

( Q�XQ�HVWXGLR�UHDOL] DGR�HQ�&DQDGi �VREUH�ODV
CBSSFSBT�Z�MPT�NPUJWBEPSFT�SDUD�OD�$) �HQ�OD
FXDUHQWHQD� �0 DUDVKL�� 1LFKROVRQ�� 2 JURGQLN�
) HQHVL�� 	 � +HLV] �� � � � ���� ORV� GDWRV� PRVWUDURQ
TXH� KXER� XQD� UHGXFFLyQ� FRQ� UHVSHFWR� D� ORV
QLYHOHV� GH� $) � SUHYLRV� D� OD� SDQGHPLD
�DHUyELFD� � ��� �� IXHU] D� � � � � �� VHGHQWDULVPR
� ��� �� FRPSDUDQGR� ORV� QLYHOHV� GH� � � PHVHV
DQWHV�DO�FRQILQDPLHQWR�

$� FRODFLyQ� GH� OR� DQWHULRU�� OD� VDOXG� PHQWDO
UHVXOWy� DIHFWDGD� FRQ� XQ� LQFUHPHQWR� GHO
HVWUpV� SVLFROyJLFR� �� � � � �� GH� OD
VLQWRPDWRORJtD� DQVLRVD� \ � GHSUHVLYD�� /DV
SHUVRQDV� FRQ� XQD� VDOXG� PHQWDO� Pi V
GHWHULRUDGD� IXHURQ� DTXHOORV� DV� ItVLFDPHQWH
NFOPT�BDUJWPT� BT�

&RQ� UHVSHFWR� D� ODV� CBSSFSBT� QFSDJCJEBT
SDUD� UHDOL] DU� DFWLYLGDG� ItVLFD� GXUDQWH� OD
FXDUHQWHQD�� OD� PD\RUtD� GH� ORV
HQWUHYLVWDGRV� DV� HVWDEDQ� GHVPRWLYDGRV
GHELGR� D� HOHYDGD� DQVLHGDG� �� � � ��� IDOWD� GH
DSR\R� VRFLDO� �� � � ��� DFFHVR� OLPLWDGR� D
HTXLSDPLHQWR��� � � � ��R�SRFR�HVSDFLR��� � �� ��
4 XLHQHV� UHSRUWDURQ� HVWDU� Pi V� DFWLYRV� DV
ItVLFDPHQWH� UHSRUWDURQ� HVWDU� SRFR
PRWLYDGRV� DV� GHELGR� D� UHVXOWDGRV� GH� VDOXG
ItVLFD���FRPR���SpUGLGD���GH����SHVR������ � � �����R�

LQFUHPHQWR� GH� IXHU] D� �� �� � ��� UHVDOWDQGR� HO
TXH� VH� VLQWLHURQ� Pi V� PRWLYDGRV� DV� SRU� ORV
UHVXOWDGRV� UHODFLRQDGRV� FRQ� OD� VDOXG� PHQWDO
FRPR�DOLYLR�GH�OD�DQVLHGDG��� �� � ��

/DV�EDUUHUDV�SHUFLELGDV�Pi V�UHOHYDQWHV�IXHURQ
OD� IDOWD� GH� FRQILDQ] D� �� � � ��� QR� DFFHVR� D
LQVWDODFLRQHV� �� � �� ��� IDOWD� GH� HTXLSDPLHQWR
�� � � � ��� DQVLHGDG� HOHYDGD� �� � � ��� IDOWD� GH
DSR\R� �� � � ��� /DV� SHUVRQDV� TXH� UHSRUWDURQ
XQRV� PD\RUHV� QLYHOHV� GH� GHSUHVLyQ� IXHURQ
Pi V�WHQGHQWHV�D�UHIOHMDU�IDOWD�GH�PRWLYDFLyQ
FRPR� EDUUHUD�� ORV� TXH� UHSRUWDURQ� PD\RUHV
QLYHOHV� GH� BOTJFEBE�� UHIOHMDURQ� HO� DOLYLR� GHO
HVWUpV� FRPR� PRWLYDGRU� \ � DQVLHGDG� FRPR
EDUUHUD�

/DV�SHUVRQDV�SDUWLFLSDQWHV�UHSRUWDURQ�NFOPT
NPUJWBDJ• O�SDUD�UHDOL] DU�$) �SRU�SpUGLGD�GH
SHVR� �� � � ��� DXPHQWR� GH� IXHU] D� �� �� � ��
GLYHUVLyQ� �� � � ��� HQWUHQDPLHQWR� GHSRUWLYR
�� � � ��\ �UHFRPHQGDFLRQHV�GH�VDOXG��� � � ���3RU
RWUD�SDUWH��ODV�SHUVRQDV�N‹ T�NPUJWBEBT� IXH
SRU� UHGXFFLyQ� GHO� HVWUpV� �� � � ��� DOLYLR� GH� OD
DQVLHGDG��� �� � ���PHMRUD�GHO�VXHxR��� � � ��

&RQ�UHVSHFWR�D�ODV�SHUVRQDV�FRLQ�GLDJQyVWLFR
GH� USBTUPSOP� NFOUBM� HSBWF� Z� EVSBEFSP
�70 * ��� D� OR� ODUJR� GHO� DUWtFXOR� KHPRV� SRGLGR
YHU� TXH� HVWD� SREODFLyQ� IXH� HVSHFLDOPHQWH
YXOQHUDEOH�FRQ�UHVSHFWR�D�ODV�FRQVHFXHQFLDV
GH�OD�SDQGHPLD� \ �ODV�VXFHVLYDV�FXDUHQWHQDV�
( Q� EDVH� D� HVWR� YDPRV� D� H[ SORUDU� OD
LPSRUWDQFLD� GH� OD� $) � FRPR� IDFWRU� GH
SURWHFFLyQ�DO�UHVSHFWR�

6H� REVHUYDQ� WBSJBCMFT� FRPR� HO� VREUHSHVR�
DOWD�PRUWDOLGDG�R�DIHFWDFLyQ�HQ�OD�FDOLGDG�GH
YLGD�� 8QD� GH� ODV� YDULDEOHV� FRQ� ODV� TXH� VH
DVRFLDQ� HVWDV� FXHVWLRQHV� HV� OD� EDMD
LQFLGHQFLD� GH� Ki ELWRV� GH� YLGD� VDOXGDEOH� HQ
HVWD� SREODFLyQ�� HQWUH� HOORV� OD� IDOWD� GH
DFWLYLGDG� ItVLFD� �$) �� PtQLPD� UHFRPHQGDGD
�&KHDK��&KDQJ��+HOP\ ��	 �: DQ�0 DQDQ��� � �� ��
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( O� 70 * � FRPR� OD� HVTXL] RIUHQLD� �( 64 ��
WUDVWRUQR�ELSRODU��7%��\ �GHSUHVLyQ�PD\RU��' 0 �
UHGXFHQ�OD�FTQFSBO[ B�EF�WJEB��( 9��HQWUH���
\ � � � � DxRV� FRQ� UHVSHFWR� D� OD� SREODFLyQ
JHQHUDO� �* ORZDFNL�� : HDWKHUVRQ�� 	 � ) DXONQHU�
� � �� �� -RVHSK�� &HULPHOH�� : D\QH�� 	 � . DWRQ�
� � �� ��

$GHPi V�GH�SRU�FDXVDV�QDWXUDOHV��HO�70 * �HVWi
DVRFLDGR� D� YDORUHV� Pi V� DOWRV� GH� IDFWRUHV
UHODFLRQDGRV�FRQ�HQIHUPHGDG�FDUGLRYDVFXODU�
VtQGURPH� PHWDEyOLFR� \ � FLUFXQIHUHQFLD� GH
FLQWXUD�TXH�HQ�OD�SREODFLyQ�JHQHUDO�

/RV�FRPSRUWDPLHQWRV�GH�ULHVJR�SDUD�OD�VDOXG
DVRFLDGRV�FRQ�OD�HVTXL] RIUHQLD�\ �HO�WUDVWRUQR
ELSRODU�� FRPR� HO� KHFKR� GH� IXPDU�� PDOD
QXWULFLyQ� \ � XQ� HVWLOR� GH� YLGD� VHGHQWDULR
FRQWULEX\HQ� D� XQD� PXHUWH� SUHPDWXUD� SRU
FDXVDV� FDUGLRYDVFXODUHV� HQ� HVWD� SREODFLyQ
�: DXJK�� &UXPOLVK�� . HOOHKHU�� ) RUGH�� 	
%URGHULFN��� � �� ��

/D�LQYHVWLJDFLyQ�VREUH�OD�XWLOL] DFLyQ�GH�OD�$)
FRPR� KHUUDPLHQWD� WHUDSpXWLFD� HQ� VDOXG
PHQWDO�TXH�WLHQH�PD\RU�DSR\R�HPStULFR��HV�OD
UHDOL] DGD� FRQ� SREODFLyQ� GLDJQRVWLFDGD� GH
HVTXL] RIUHQLD� �( 64 ��� WUDVWRUQR� ELSRODU� �7%�� \
GHSUHVLyQ� PD\RU� �' 0 �� FRQ� VLQWRPDWRORJtD
PRGHUDGD�� FRQ� PHQFLyQ� HVSHFLDO� D� HVWH
~OWLPR� FDVR� GDGR� TXH� OD� $) � VH� KD
UHFRPHQGDGR� FRPR� FR� WHUDSLD�� RSFLyQ� GH
LQWHUYHQFLyQ� SULPDULD� \ � FRPR� PRQRWHUDSLD
SRU� OD� $PHULFDQ� 3V\FKRORJLFDO� $VVRFLDWLRQ
�$3$��\ �RWUDV�LQVWLWXFLRQHV�VHJ~Q�XQD�UHFLHQWH
UHYLVLyQ� VLVWHPi WLFD� GH� OD� 8QLYHUVLW\ � RI� %ULWVK
&ROXPELD� HQ� � � �� �� VLHQGR� TXH� DXPHQWDU� ORV
QLYHOHV�GH�$) �HV�~WLO�SDUD�HO�WUDWDPLHQWR�GH�OD
VLQWRPDWRORJtD�� DVt� FRPR� SDUD� OXFKDU� FRQWUD
OD� HQIHUPHGDG� FDUGLRYDVFXODU� \ � RWUDV
SDWRORJtDV� DVRFLDGDV� HQ� ODV� SHUVRQDV� FRQ
70 * ��

6H� KD� GHPRVWUDGR� TXH� � � � PLQXWRV� GH
HMHUFLFLR� HQWUH� PRGHUDGR� \ � YLJRURVR� D� OD�
� VHPDQD� � � SXHGHQ� � � UHGXFLU�
�VLJQLILFDWLYDPHQWH

ORV� VtQWRPDV� SVLTXLi WULFRV�� PHMRUDU� HO
IXQFLRQDPLHQWR� GH� ORV� LQGLYLGXRV� FRQ
HVTXL] RIUHQLD� �* ORZDFNL�� : HDWKHUVRQ�� 	
) DXONQHU��� � �� ��

5HODFLRQi QGROR� FRQ� WUDEDMRV� DQWHULRUHV� DO
UHVSHFWR�GH�OD�UHODFLyQ�GLUHFWD�HQWUH�OD�VDOXG
PHQWDO� \ � OD� $) �� ORV� UHVXOWDGRV� PXHVWUDQ� HO
SRWHQFLDO� HIHFWR� SURWHFWRU� GH� OD� $) � HQ� OD
VDOXG� PHQWDO� \ � OD� QHFHVLGDG� GH� DSR\R
SVLFROyJLFR� SDUD� VXSHUDU� ODV� EDUUHUDV
SHUFLELGDV� SDUD� TXH� ODV� SHUVRQDV� FRQVLJDQ
PDQWHQHUVH� ItVLFDPHQWH� DFWLYDV� GXUDQWH� XQ
WLHPSR�HVWUHVDQWH�FRPR�OD�SDQGHPLD�

&RQ�UHVSHFWR�D�XQD�SREODFLyQ�HVSHFLDOPHQWH��
YXOQHUDEOH�FRPR�VRQ�ODV�SHUVRQDV�DIHFWDGDV
FRQ�SUREOHPDV�GH�VDOXG�PHQWDO��OD�$) �HV�GH
ODV�LQWHUYHQFLRQHV�Pi V�HILFDFHV�SDUD�SUHYHQLU
HO� HVWUpV� LQGXFLGR� SRU� HQIHUPHGDG� PHQWDO
�%XOO��\ �RWURV��� � � � ���ODV�SHUVRQDV�TXH�VRQ�Pi V
DFWLYDV� ItVLFDPHQWH� VXHOHQ� VHU� PHQRV
WHQGHQWHV� D� ORV� HVWDGRV� DQVLRVRV� \
GHSULPLGRV�� ODV� SHUVRQDV� VHGHQWDULDV� TXH
HPSLH] DQ� D� KDFHU� HMHUFLFLR� FRQVLJXHQ� XQ
DOLYLR� GH� VXV� VtQWRPDV� GHSUHVLYRV�� ( VWR� QRV
SXHGH�LQGLFDU�TXH�OD�$) �HV�XQD�KHUUDPLHQWD
PX\ � ~WLO� SDUD� WUDWDU� VLQWRPDWRORJtD
DQVLRVD� GHSUHVLYD��VHJ~Q�ODV�QHFHVLGDGHV�GH
OD� SHUVRQD�� ' H� LJXDO� PDQHUD� VH� SXHGHQ
WUDEDMDU�RWUDV�i UHDV�TXH�IDYRUH] FDQ�XQ�PD\RU
DSR\R�VRFLDO�DO��SUDFWLFDU���GHSRUWH�FRQ��RWUDV
SHUVRQDV��FRQ�HOOR�XQD�UHGXFFLyQ�GHO��PLHGR�\
DXPHQWR�GH�OD�HILFDFLD�SHUFLELGD��SRU�OR�TXH
VH�JHQHUD�XQD�LQWHUYHQFLyQ�LQWHJUDO���
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&RQ� UHVSHFWR� D� OD� UD] yQ� SRU� OD� FXDO� OD
SDQGHPLD�KD�H[ DJHUDGR�OD�LQDFWLYLGDG�ItVLFD
\ � HO� VHGHQWDULVPR� VH� SXHGH� H[ SOLFDU� SRU� HO
0 RGHOR� VREUH� &UHHQFLDV� GH� 6DOXG� �+HDOWK
%HOLHI� 0 RGHO�� 5RVHQVWRFN�� �� � � ��� HO
FRPSRUWDPLHQWR�FRQ�UHVSHFWR�D�OD�VDOXG�\ �OD
$) � HVWi � PHGLDGR� SRU� ODV� EDUUHUDV� \ � ORV
PRWLYDGRUHV�SHUFLELGRV�

3DUD� WHUPLQDU�� VHJ~Q� OD� FLHQFLD�� ˜WUHLQWD
PLQXWRV� GH� HMHUFLFLR� DHUyELFR� GH� LQWHQVLGDG
PRGHUDGD��WUHV�YHFHV�D�OD�VHPDQD�SXHGH�VHU
LJXDO� GH� HIHFWLYR� DO� UHGXFLU� HO� PDOHVWDU
SVLFROyJLFR� \ � UHGXFLU� OD� VLQWRPDWRORJtD
DQVLRVD� GHSUHVLYD�VLQ�ORV�HIHFWRV�VHFXQGDULRV
GH� OD� PHGLFDFLyQ�� FRPR� Qi XVHDV�� IDWLJD� \
SpUGLGD� GH� DSHWLWR™�� �1HW] �� � � �� �� . YDP�
. OHSSH��1RUGKXV��	 �+RYODQG��� � �� ���

3&' &3&/ $ *" 4�#*#- *0 ( 3k ' *$ " 4

%DQGXUD��$����� � � ���6HOI� HIILFDF\ ��7KH�H[ HUFLVH
RI�FRQWURO��) UHHPDQ�

%URRNV�� H�� D�� �� � � � ��� 7KH� SV\FKRORJLFDO
LPSDFW� RI� TXDUDQWLQH� DQG� KRZ� WR� UHGXFH� LW�
5DSLG� UHYLHZ� RI� WKH� HYLGHQFH�� 7KH� /DQFHW��
� � � ��� � � � ���� �� � � � � ��2 EWHQLGR�GH�

%XOO�� ) ��� $O� $QVDUL��6���%LGGOH��6���%RURGXOLQ�� . ��
%XPDQ��0 ���&DUGRQ��* ���	 �DO���H���� � � � ���: RUOG
+HDOWK� 2 UJDQL] DWLRQ� � � � � � JXLGHOLQHV� RQ
SK\VLFDO� DFWLYLW\ � DQG� VHGHQWDU\ � EHKDYLRXU�
%ULWLVK� -RXUQDO� RI� 6SRUWV� 0 HGLFLQH�� � � �� � ��
�� � �� �� � � �������������������2 EWHQLGR�������������������GH�

KWWSV�� � GRL�RUJ� �� ���� � � EMVSRUWV� � � � � � � � � � �

&KHDK�� : ��� &KDQJ�� &��� +HOP\ �� +��� 	 � : DQ
0 DQDQ�� : �� �� � �� ��� $Q� LQWHUYHQWLRQ� EDVHG� RQ
WKH� VWDJHV� RI� FKDQJH�� KHDOWK� SURILOHV� DQG
SK\VLFDO� DFWLYLW\ � OHYHOV� RI� RYHUZHLJKW� DQG
REHVH� DGXOWV� LQ� 6DUDZDN�� 0 DOD\VLD� –� D
IHDVLELOLW\ � VWXG\ �� 0 DOD\V� ) DP� 3K\VLFLDQ��� � � �
� � �

&RZDQ�� . �� �� � � � ��� 6XUYH\ � UHVXOWV�
8QGHUVWDQGLQJ� SHRSOH›V� FRQFHUQV� DERXW� WKH
PHQWDO� KHDOWK� LPSDFWV� RI� WKH� &2 9,' � ��
SDQGHPLF��/RQGUHV�

( YHUV��$���� � � ����%H\RQG�XQIDYRUDEOH�WKLQNLQJ�
WKH�LOOQHVV�FRJQLWLRQ�TXHVWLRQQDLUH�IRU�FKURQLF
GLVHDVHV��-�&RQVXOW�&OLQ�3V\FKRO����� � � � �� � � �

* ORZDFNL�� . ��� : HDWKHUVRQ�� . ��� 	 � ) DXONQHU�� * �
�� � �� ���%DUULHUV�DQG�IDFLOLWDWRUV�WR�KHDOWK�FDUH
SURYLGHUV›� SURPRWLRQ� RI� SK\VLFDO� DFWLYLW\ � IRU
LQGLYLGXDOV� ZLWK� PHQWDO� LOQHVV�� $� VFRSLQJ
UHYLHZ�� 0 HQWDO� +HDOWK� DQG� 3K\VLFDO� $FWLYLW\ �
�� ���� � � �� � �

+XEEDUG��* ���' HQ�' DDV��&���-RKQVWRQ��0 ���	 �
' L[ RQ�� ' �� �� � � ���� 6RFLRGHPRJUDSKLF� DQG
3V\FKRORJLFDO� 5LVN� ) DFWRUV� IRU� $Q[ LHW\ � DQG
' HSUHVVLRQ��) ,QGLQJV�IURP�WKH�&RYLG� �� �+HDOWK
DQG� $GKHUHQFH� 5HVHDUFK� LQ� 6FRWODQG� RQ
0 HQWDO� +HDOWK� �&+$5,6� 0 +�� &URVV� VHFWLRQDO�
,QWHUQDWLRQDO� -RXUQDO� RI� %HKDYLRUDO
0 HGLFLQH�� � ��� � � � � � � � �
KWWSV�� � GRL�RUJ� �� ��� � � � V�� � � � � � � �� � � � � ]

. YDP��6���. OHSSH��&���1RUGKXV��,���	 �+RYODQG��$�
�� � �� ��� ( [ HUFLVH� DV� D� WUHDWPHQW� IRU
GHSUHVVLRQ��$�PHWD� DQDO\VLV��-��$IIHFW�' LVRUG��
� � � � � �� 2 EWHQLGR� GH
KWWSV�� � GRL�RUJ� �� ��� �� � M�MDG�� � �� �� � �� � �

/HYHQWKDO�� +��� 3KLOOLSV�� / ��� 	 � %XUQV�� ( �� �� � �� ��
7KH�&RPPRQ� 6HQVH�0 RGHO�RI�6HOI� 5HJXODWLRQ��
�&60 ��� D� G\QDPLF� IUDPHZRUN� IRU
XQGHUVWDQGLQJ��LOOQHVV�����VHOI�� PDQDJHPHQW���-

KWWSV�� � GRL�RUJ� �� ��� �� � 6� �� � � � � �� � �� � � � � � �

https://bjsm.bmj.com/content/54/24/1451
https://link.springer.com/article/10.1007/s12529-021-09967-z
https://www.sciencedirect.com/science/article/abs/pii/S0165032715314221?via%3Dihub
https://doi.org/10.1016/S0140-6736(20)30460-8


%HKDY� 0 HG��� � � �� ��� � � � � � � � �� 2 EWHQLGR� GH
KWWSV�� � GRL�RUJ� �� ��� � � � V�� � � �� � � �� � � � � � � � �

/LQ�� <�� �� � � � ��� . QRZOHGJH�� DWWLWXGHV�� LPSDFW�
DQG� DQ[ LHW\ � UHJDUGLQJ� &2 9,' � �� � LQIHFWLRQ
DPRQJ� WKH� SXEOLF� LQ� &KLQD�� ) URQW� 3XEOLF
+HDOWK���� �� � � �

0 DUDVKL�� 0 ��� 1LFKROVRQ�� ( ��� 2 JURGQLN�� 0 ��
) HQHVL�� %��� 	 � +HLV] �� -�� -�� �� � � ���� $� PHQWDO
KHDOWK� SDUDGR[ �� 0 HQWDO� KHDOWK� ZDV� ERWK� D
PRWLYDWRU� DQG� EDUULHU� WR� SK\VLFDO� DFWLYLW\
GXULQJ� WKH� &2 9,' � �� � SDQGHPLF�� 3/R6� 2 1( �
�� �� ����� � � ��

0 LOQH�� 6��� 6KHHUDQ�� 3��� 	 � 6��� 2 �� �� � � � ��
3UHGLFWLRQ� DQG� LQWHUYHQWLRQ� LQ� KHDOWK� UHODWHG
EHKDYLRU�� D� PHWD� DQDO\WLF� UHYLHZ� RI
SURWHFWLRQ� PRWLYDWLRQ� WKHRU\ ��� -� $SSO� 6RF
3V\FKRO���� � ������� � � �� � ��2 EWHQLGR�GH�

1HW] �� <�� �� � �� ��� ,V� WKH� &RPSDULVRQ� EHWZHHQ�
� ( [ HUFLVH� DQG� 3KDUPDFRORJLF� 7UHDWPHQW� RI
' HSUHVVLRQ�LQ�WKH�&OLQLFDO�3UDFWLFH� * XLGHOLQH
RI� WKH� $PHULFDQ� &ROOHJH� RI� 3K\VLFLDQV
( YLGHQFH� %DVHG" � ) URQW� 3KDUPDFRO��� � �� � � �
2 EWHQLGR� GH
KWWSV�� � GRL�RUJ� �� �� � � � � ISKDU�� � �� �� � � � �

2 ‰&RQQRU��5��� 	 �HO���D�� �� � � � ��� 0 HQWDO�KHDOWK
DQG� ZHOO� EHLQJ� GXULQJ� WKH� &2 9,' � ��
SDQGHPLF�� OLQJLWXGLQDO� DQDO\VHV� RI� DGXOWV� LQ
WKH� 8. � &2 9,' � �� � 0 HQWDO� +HDOWK� DQG
: HOOEDLQJ� VWXG\ �� %-� 3V\FK�
GRL��� ���� � � EMS�� � � � �� ��

3DWUL�� * �� �� � � � ��� 0 HQWDO� KHDOWK� DQG� LW‰V
SV\FKRVRFLDO� SUHGLFWRUV� GXULQJ� QDWLRQDO
TXDUDQWLQH� LQ� LWDO\ � DJDLQVW� WKH� FRURQDYLUXV
GLVHDVH�� � �� ��&2 9,' � �� ���$Q[ LHW\ ��6WUHVV��DQG
&RSLQJ���� � �� ��2 EWHQLGR�GH�
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5RVHQVWRFN��,����� � � ���7KH�+HDOWK�%HOLHI�0 RGHO�
+HDOWK�( GXFDWLRQ�0 RQRJUDSKV��� �� ���� � � � � � � �
2 EWHQLGR� GH
KWWSV�� � GRL�RUJ� �� ���� � � �� � � �� � �� � � � � � � � � �

6PLWK�� / ��� -DFRE�� / ���<DNNXQGL��$���0 F' HUPRWW�
' ���$UPVWURQJ��1���%DUQHWW��<���	 �DO���H���� � � � ��
&RUUHODWHV� RI� V\PSWRPV� RI� DQ[ LHW\ � DQG
GHSUHVVLRQ� DQG� PHQWDO� ZHOOEHLQJ� DVVRFLDWHG�
� ZLWK� &2 9,' � �� �� D� FURVV� VHFWLRQDO� VWXG\ � RI
8. � EDVHG� UHVSRQGHQWV�� 3V\FKLDWU\ � 5HVHDUFK�
�� � �

: DQJ�� &��� 	 � HW��� D�� �� � � � ��� ,QPHGLDWH
SV\FKRORJLFDO� UHVSRQVHV� DQG� DVVRFLDWHG
IDFWRUV� GXULQJ� WKH� LQLWLDO� VWDJH� RI� WKH� � � ��
&RURQDYLUXV� ' LVHDVH� �&2 9,' � �� �� HSLGHPLF
DPRQJ�WKH�JHQHUDO�SRSXODWLRQ�LQ�&KLQD�� ,QW�-
( QYLURQ�5HV�3XEOLF�+HDOWK������ � � � �� � � �

: DXJK��$���&UXPOLVK��1���. HOOHKHU��( ���) RUGH��&��
	 �%URGHULFN�� -�� �� � �� ���$� IHDVLELOLW\ �VWXG\ �RI�D
SK\VLRWKHUDS\ � OHG�PRWLYDWLRQDO�SURJUDPPH�WR
LQFUHDVH� SK\VLFDO� DFWLYLW\ � DQG� LPSURYH
FDUGLRPHWDEROLF� ULVN� LQ� SHRSOH� ZLWK� PDMRU
PHQWDO� LOOQHVV�� * HQHUDO� +RVSLWDO� 3V\FKLDWU\ �
� � ��� � � � � �

: LWWH��. ����� � � ���3XWWLQJ�WKH�IHDU�EDFN�LQWR�IHDU
DSSHDOV�� 7KH� H[ WHQGHG� SDUDOOHO� SURFHVV
PRGHO�� &RPPXQLFDWLRQ� 0 RQRJUDSKV��� � � �� ��
� � � � � � � �� 2 EWHQLGR� GH
KWWSV�� � GRL�RUJ� �� ��� � � � � � � � � � � � � � � � � � � � �

KWWSV�� � GRL�RUJ� �� ��� � �� MRXUQDO�SRQH�� � � � � � �

KWWSV�� � GRL�RUJ� �� ������ M��� � � � �� �� �� � � � �WE� � � �� � �[ �

KWWSV�� � GRL�RUJ� �� ��� � � � �� � �� � � � �� � � � ��� � �� � �
�•���ä�"�ä�I���à���I�B�)�"���Ù���ä���ä�"
�ä�����Ú�Á�"�Á�����à�ä���¯�)�V�•�V�Ù�ä

�à�ä�����Á���� �` �ƒ�€���ä�I�Q�Á
�B�)�"�ä�"�Ú���Á��̀�

https://doi.org/10.1007/s1086%205-016-9782-2.
https://www.frontiersin.org/articles/10.3389/fphar.2017.00257/full
https://www.cambridge.org/core/journals/the-british-journal-of-psychiatry/article/mental-health-and-wellbeing-during-the-covid19-pandemic-longitudinal-analyses-of-adults-in-the-uk-covid19-mental-health-wellbeing-study/F7321CBF45C749C788256CFE6964B00C
https://www.youtube.com/watch?v=rcAjgdCIIoM
https://journals.sagepub.com/doi/10.1177/109019817400200405
https://www.tandfonline.com/doi/abs/10.1080/03637759209376276
https://journals.plos.org/plosone/article?id=10.1371/journal.pone.0239244
https://doi.org/10.1111/j.1559-1816.2000.tb023%2008.x.
https://www.tandfonline.com/doi/full/10.1080/10615806.2020.1861253


3FTVNFO�� /DV� SHUVRQDV� FRQ� 7UDVWRUQR� 0 HQWDO� �70 ��� SUHVHQWDQ� XQD� FRPSOHMD� SUREOHPi WLFD
TXH�VH�UHODFLRQD�WDQWR�FRQ�VX�VLQWRPDWRORJtD�SVLFRSDWROyJLFD�FRPR�FRQ�VX� IXQFLRQDPLHQWR
VRFLDO�� ( Q� HVWH� i PELWR�� HO� PRGHOR� GH� UHFXSHUDFLyQ� KD� FREUDGR� XQD� JUDQ� UHOHYDQFLD�� WDQWR
GHVGH� XQD� SHUVSHFWLYD� FOtQLFD� �UHIHULGD� SULQFLSDOPHQWH� D� OD� DXVHQFLD� GH� VtQWRPDV�� FRPR
SHUVRQDO��HQWHQGLGD�FRPR�HO�GHVDUUROOR�GH�XQ�SUR\HFWR�YLWDO�VDWLVIDFWRULR���( O�REMHWLYR�JHQHUDO
GH� HVWD� LQYHVWLJDFLyQ� HV� HVWXGLDU� OD� UHODFLyQ� HQWUH� OD� HWDSD� GH� UHFXSHUDFLyQ� SHUVRQDO� \ � HO
IXQFLRQDPLHQWR�VRFLDO�HQ�SHUVRQDV�FRQ�70 ��
0 pWRGR��/D�PXHVWUD�HVWi �IRUPDGD�SRU��� �SHUVRQDV��DWHQGLGDV�SRU�HO�( TXLSR�GH�$SR\R�6RFLDO
&RPXQLWDULR�0 RUDWDOD] �\ �9LFi OYDUR�FRQ�XQ�UDQJR�GH�HGDG�GH��� �D�� � �DxRV�\ �TXH�QR�SUHVHQWHQ
XQ� GHWHULRUR� FRJQLWLYR� JUDYH� SDUD� HOOR� VH� DSOLFD� HO� PLQL� PHQWDO� VWDWH� �0 0 6( ��� 6XSHUDGR� HO
0 0 6( ��VH�DSOLFDURQ�RWURV�GRV�FXHVWLRQDULRV��6WDJHV�RI�5HFRYHU\ �,QVWUXPHQW��672 5,��\ �HO�6RFLDO
) XQFWLRQLQJ� 6FDOH� �6) 6��� 3RVWHULRUPHQWH� VH� UHDOL] DURQ� ORV� DQi OLVLV� GHVFULSWLYRV� \
FRUUHODFLyQDOHV�SDUD�OD�REWHQFLyQ�GH�UHVXOWDGRV�

1BMBCSBT� DMBWF�� 7UDVWRUQR� PHQWDO�� UHFXSHUDFLyQ� FOtQLFD�� UHFXSHUDFLyQ� SHUVRQDO�
IXQFLRQDPLHQWR�VRFLDO�

" CTUSBDU�� 3HRSOH� ZLWK� 0 HQWDO� ' LVRUGHU�� SUHVHQW� D� FRPSOH[ � SUREOHP� WKDW� LV� UHODWHG� ERWK� WR
WKHLU�SV\FKRSDWKRORJLFDO�V\PSWRPV�DQG�WR�WKHLU�VRFLDO�IXQFWLRQLQJ�� ,Q�WKLV�DUHD��WKH�UHFRYHU\
PRGHO�KDV�JDLQHG�JUHDW�UHOHYDQFH��ERWK� IURP�D�FOLQLFDO�SHUVSHFWLYH� �UHIHUULQJ�PDLQO\ �WR�WKH
DEVHQFH�RI�V\PSWRPV��DQG�D�SHUVRQDO�RQH��XQGHUVWRRG�DV�WKH�GHYHORSPHQW�RI�D�VDWLVIDFWRU\
OLIH�SURMHFW���7KH�JHQHUDO�REMHFWLYH�RI�WKLV�UHVHDUFK�LV�WR�VWXG\ �WKH�UHODWLRQVKLS�EHWZHHQ�WKH
SHUVRQDO�UHFRYHU\ �VWDJH�DQG�VRFLDO�IXQFWLRQLQJ�LQ�SHRSOH�ZLWK�PHQWDO�GLVRUGHU�
0 HWKRG�� 7KH� VDPSOH� LV� PDGH� XS� RI� �� � SHRSOH�� DVVLVWHG� E\ � WKH� 0 RUDWDOD] � DQG� 9LFi OYDUR
FRPPXQLW\ �VRFLDO�VXSSRUW�WHDP�ZLWK�DQ�DJH�UDQJH�RI��� �WR�� � �\HDUV�DQG�ZKR�GR�QRW�SUHVHQW�D
VHULRXV�FRJQLWLYH�LPSDLUPHQW�� IRU�WKLV�WKH�PLQL�PHQWDO�VWDWH��0 0 6( ��LV�DSSOLHG��$IWHU�SDVVLQJ
WKH�0 0 6( ��WZR�RWKHU�TXHVWLRQQDLUHV�ZHUH�DSSOLHG��WKH�6WDJHV�RI�5HFRYHU\ �,QVWUXPHQW��672 5,�
DQG�WKH�6RFLDO�) XQFWLRQLQJ�6FDOH��6) 6���6XEVHTXHQWO\ ��GHVFULSWLYH�DQG�FRUUHODWLRQDO�DQDO\ ] HV
ZHUH�FDUULHG�RXW�WR�REWDLQ�UHVXOWV�

, FZXPSET��0 HQWDO�GLVRUGHU��FOLQLFDO�UHFRYHU\ ��SHUVRQDO�UHFRYHU\ ��VRFLDO�IXQFWLRQLQJ
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6HJ~Q� ODV� Pi V� UHFLHQWHV� HVWLPDFLRQHV
HSLGHPLROyJLFDV�GH�OD�2 UJDQL] DFLyQ�0 XQGLDO
GH� OD� 6DOXG�� HQ� OD� &RPXQLGDG� GH� 0 DGULG
DOUHGHGRU�GH� ��� � � �� � � �GH�SHUVRQDV�WHQGUi Q
D�OR�ODUJR�GH�VX�YLGD�DOJ~Q�WUDVWRUQR�PHQWDO
�HQ� DGHODQWH�� 70 �� GH� GLIHUHQWH� LQWHQVLGDG� \
GXUDFLyQ�� /RV� PLVPRV� HVWXGLRV� LQGLFDQ� TXH
FHUFD� GHO� �� � GH� OD� SREODFLyQ� VXIULUi
HQIHUPHGDGHV� PHQWDOHV� JUDYHV� FRPR� OD
HVTXL] RIUHQLD��0 XxR] �HW�DO���� � � � ��

/RV� WUDVWRUQRV� PHQWDOHV� WLHQHQ� XQ� IXHUWH
LPSDFWR�VREUH�OD�YLGD�GH�ODV�SHUVRQDV�TXH�OR
SDGHFHQ�� ODV� IDPLOLDV� \ � OD� VRFLHGDG� HQ� VX
FRQMXQWR�� $GHPi V� GH� OD� GLVFDSDFLGDG
DVRFLDGD� D� pVWD�� SURGXFLGD� SRU� HO� FRQMXQWR
GH� VtQWRPDV� SRVLWLYRV� \ � QHJDWLYRV
FDUDFWHUtVWLFRV� GH� ORV� 70 �� H[ LVWH� XQD
LPSRUWDQWH� HVWLJPDWL] DFLyQ� TXH� OOHYD� D� OD
GLVFULPLQDFLyQ� GH� HVWDV� SHUVRQDV� \ � GH� VXV
IDPLOLDV��SURYRFDQGR�XQ�VXIULPLHQWR�DGLFLRQDO
DO� TXH� SURGXFH� OD� HQIHUPHGDG� HQ� Vt� PLVPD
�%HOOy�HW�DO���� � � � ��

/DV�SHUVRQDV�FRQ�70 ��SUHVHQWDQ�XQD�FRPSOHMD
SUREOHPi WLFD�TXH�QR�VH�UHGXFH�~QLFDPHQWH�D
OD� VLQWRPDWRORJtD� SVLFRSDWROyJLFD�� VLQR� TXH
WDPELpQ� VX� IXQFLRQDPLHQWR� VRFLDO� \ � VX
SDUWLFLSDFLyQ� HQ� OD� FRPXQLGDG� VH� YHQ
DIHFWDGDV�� 3DUD� REWHQHU� XQD� LPDJHQ� JOREDO
GH� OD� HQIHUPHGDG�� VH� WLHQHQ� HQ� FXHQWD� �
GLPHQVLRQHV��5RGUtJXH] ��$��� � � ���

��� %JBHO• TUJDP�� VH� FDUDFWHUL] D� SRU� XQ
FRQMXQWR� GH� VtQWRPDV� WDQWR� SRVLWLYRV
�DOXFLQDFLRQHV��GHOLULRV��HWF���FRPR�QHJDWLYRV
�DSDWtD�� DQKHGRQLD� R� SREUH] D� HQ� HO� KDEOD��
DIHFWDQGR� DO� IXQFLRQDPLHQWR� SVLFROyJLFR� GH
OD�SHUVRQD�\ �VX�FRQWDFWR�FRQ�OD�UHDOLGDG�

� �� %JTDBQBDJEBE�� PXFKDV� GH� ODV� SHUVRQDV
TXH�WLHQHQ�ORV�VtQWRPDV�DQWHULRUHV�SUHVHQWDQ
YDULDV� GLVFDSDFLGDGHV� R� GpILFLW� HQ� VX
IXQFLRQDPLHQWR���SVLFRVRFLDO�����TXH����VH����YHQ��

UHIOHMDGRV� HQ� i UHDV� UHODFLRQDGDV� FRQ
DXWRFXLGDGRV�� DXWRQRPtD�� DXWRFRQWURO�
UHODFLRQHV�LQWHUSHUVRQDOHV��RFLR�\ �WLHPSR�OLEUH
\ �IXQFLRQDPLHQWR�FRJQLWLYR�

� ��%VSBDJ• O�� HVWD� GLPHQVLyQ� VXSRQH� TXH� VH
HVWi � DQWH� WUDVWRUQRV� GH� ODUJD� GXUDFLyQ� \
HYROXFLyQ�� 7UDGLFLRQDOPHQWH�� HVWH� DVSHFWR
GHQRWDED� TXH� QR� H[ LVWtD� FXUDFLyQ� \ � TXH
HYROXFLRQD�D�OR�ODUJR�GH�OD�YLGD�GH�OD�SHUVRQD
GH� IRUPD� QHJDWLYD�� 6LQ� HPEDUJR�� WUDV� YDULRV
HVWXGLRV� ORQJLWXGLQDOHV� �%OHXHU�� �� � � �
-DEOHQVN\ �� �� � � �� %ODQFR� \ � 3DVWRU�� �� � � ��� VH
FRPSUXHED� TXH� HO� GHVDUUROOR� GH� HVWD
HQIHUPHGDG� HV� PXFKR� Pi V� YDULDGR� \
KHWHURJpQHR�� VXSRQLHQGR� HQ� PXOWLWXG� GH
FDVRV� XQD� PHMRUtD� SURJUHVLYD� WDQWR� HQ� VX
VLWXDFLyQ� SVLFRSDWROyJLFD� FRPR� HQ� VX
IXQFLRQDPLHQWR�SVLFRVRFLDO�

( Q�HO�i PELWR�GH�OD�DWHQFLyQ�D�OD�VDOXG�PHQWDO�
HO� FRQFHSWR� GH� UHFXSHUDFLyQ� KD� FREUDGR
JUDQ� LPSRUWDQFLD� �5RVLOOR� HW� DO��� � � �� ��� /D
UHFXSHUDFLyQ�WLHQH�P~OWLSOHV�GHILQLFLRQHV��XQD
GH� ODV� Pi V� H[ WHQGLGDV� HV� OD� SURSXHVWD� SRU
$QWKRQ\ � ��� � � ��TXH�HQWLHQGH�OD�UHFXSHUDFLyQ
FRPR�� ˜8QD� PDQHUD� GH� YLYLU� XQD� YLGD
VDWLVIDFWRULD�� FRQ� HVSHUDQ] D� \ � DSRUWDFLRQHV
DXQ� FRQ� ODV� OLPLWDFLRQHV� FDXVDGDV� SRU� OD
HQIHUPHGDG™�
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3FDVQFSBDJ• O� QFSTPOBM�� FRPR� XQ
SURFHVR�TXH�VH�FHQWUD�HQ�OD�SHUVRQD��VLQ
WHQHU� HQ� FXHQWD� OD� HQIHUPHGDG� \ � TXH
UHVSRQGH�D�XQ�PRGR�GH�FRQFHELU�YDORUHV�
QR�WDQWR�FRPR�D�XQ�FRQMXQWR�GH�WpFQLFDV�
( PHUJH� FRPR� XQ� PRYLPLHQWR� VRFLDO�
FDUDFWHUL] DGR� SRU� GHWHUPLQDGRV� YDORUHV
FRPR� VRQ� OD� DXWRQRPtD�� OD� LQYROXFUDFLyQ
SHUVRQDO�\ �OD�HVSHUDQ] D�

3FDVQFSBDJ• O� DM—OJDB�� VH� UHILHUH� D� OD
DXVHQFLD�GH�VtQWRPDV�\ �XQD�IXQFLRQDOLGDG
QRUPDOL] DGD�� HQ� DVSHFWRV� SVLFRVRFLDOHV��
�DGDSWDWLYRV� \ � GH� FDOLGDG� GH� YLGD� HQWUH
RWURV�� ( VWH� WLSR� GH� UHFXSHUDFLyQ� HV
REMHWLYD� \ � VH� FXDQWLILFD� SRU� ORV
SURIHVLRQDOHV� GHO� i PELWR� GH� OD� VDOXG
PHQWDO�\ �QR�SRU�OD�SHUVRQD�

6H� GLIHUHQFLDQ� GRV� WLSRV� GH� UHFXSHUDFLyQ�
VHJ~Q�+HUQi QGH] ��� � �� ��

3RU�RWUR�ODGR��&DYLHUHV�\ �9DOGHEHQLWR��� � � � �
HO� IXQFLRQDPLHQWR� VRFLDO� VH� GHILQH� FRPR� ˜OD
FDSDFLGDG�GH�DGDSWDFLyQ�GH�ODV�SHUVRQDV�D
ODV� QHFHVLGDGHV� SHUVRQDOHV�� IDPLOLDUHV�
VRFLDOHV�\ �ODERUDOHV��DGHPi V�GH�OD�FDSDFLGDG
SDUD�DGRSWDU�UROHV�VRFLDOHV�FRPR�FyQ\XJH�R
WUDEDMDGRU™�� ' H� KHFKR� HQ� ODV� SHUVRQDV� FRQ
70 �� HO� VtQWRPD� SUHGRPLQDQWH� HV� HO� GHWHULRUR
HQ� HO� UHQGLPLHQWR� VRFLDO�� SRU� OR� TXH� OD
PD\RUtD� GH� HOORV� WLHQHQ� TXH� DSUHQGHU� R
UHDSUHQGHU� KDELOLGDGHV� VRFLDOHV� SDUD
DGDSWDUVH� D� OD� FRPXQLGDG� �' LFNLQVRQ� HW� DO��
� � � � ��

$� QLYHO� QDFLRQDO�� GLIHUHQWHV� HVWXGLRV� �5RVLOOR
HW�DO���� � �� ��DILUPDQ�TXH�DO�PHQRV�XQ�� � � �GH
SHUVRQDV� PXHVWUDQ� DOJ~Q� SHULRGR� GH
UHFXSHUDFLyQ� \ � TXH� ODV� SUREDELOLGDGHV� GH
UHFXSHUDFLyQ� VH� LQFUHPHQWDQ� FRQ� HO� WLHPSR�
/RV� UHVXOWDGRV� REWHQLGRV� HQ� HO� HVWXGLR� GH
9HUPRQW��5RVLOOR�HW�DO���� � �� ��PXHVWUDQ�TXH�XQ
� � � � � GH� ODV� SHUVRQDV� FRQ� HVTXL] RIUHQLD
PXHVWUDQ� SHULRGRV� GH� UHFXSHUDFLyQ� HQ� XQ
SHULRGR�GH��� �DxRV��2 WURV�HVWXGLRV���5RVLOOR�HW

DO��� � � �� ��FLIUDQ�HQ�XQ� � � � � �ODV�PHMRUtDV�WUDV
� � � �DxRV��3RU�~OWLPR�HQ�VX�DUWtFXOR��5RVLOOR�HW
DO���� � �� ��LQGLFDQ�VHJ~Q�OD�2 0 6��ODV�WDVDV�GH
UHFXSHUDFLyQ�VRQ�GH�XQ�� � � �

2 WURV� WUDEDMRV� HPStULFRV� KDQ� DQDOL] DGR� OD
UHODFLyQ� HQWUH� UHFXSHUDFLyQ� \ � GLYHUVDV
YDULDEOHV�GH�LQWHUpV��FRPR�HO�IXQFLRQDPLHQWR
VRFLDO�� $� FRQWLQXDFLyQ� VH� SUHVHQWDQ� DOJXQRV
GH� ORV� UHVXOWDGRV� Pi V� LQWHUHVDQWHV� GH� HVDV
LQYHVWLJDFLRQHV��( Q�HO�HVWXGLR�GHVFULSWLYR�\ �GH
FDUi FWHU�WUDQVYHUVDO��* DUD\ �HW�DO���� � �� ���FX\D
PXHVWUD� HVWi � IRUPDGD� SRU� � � � SHUVRQDV� GH
GRV�+RVSLWDOHV�GH�' tD�GH�6DOXG�0 HQWDO��D�ODV
FXDOHV� VH� OHV� DSOLFy� XQD� VHULH� GH� SUXHEDV
REMHWLYDV� \ � VXEMHWLYDV�� HVWRV� UHVXOWDGRV�
� LQGLFDQ� TXH� ODV� SHUVRQDV� FRQ� XQ� HVWLJPD
LQWHUQDOL] DGR� \ � OD� SUHVHQFLD� GH� DFWLYLGDG
SVLFyWLFD�� MXQWR� FRQ� XQD� GLILFXOWDG� GH
UHODFLRQHV� VRFLDOHV� \ � PD\RU� SHUFHSFLyQ� GH
TXHMDV� VXEMHWLYDV� VREUH� HO� IXQFLRQDPLHQWR
FRJQLWLYR�� SUHVHQWDEDQ� PD\RU� DXWRHVWLJPD� \
TXH�HVWR�FRQOOHYDED�XQD�PHQRU�UHFXSHUDFLyQ�

3RU� VX� SDUWH�� HO� HVWXGLR� GH� * DUFtD� \ � 7RULRV
�� � �� �� DQDOL] y� HO� IXQFLRQDPLHQWR� Ei VLFR� \
VRFLDO� GH� ODV� SHUVRQDV� HQ� ODV� YLYLHQGDV
VXSHUYLVDGDV� HQ� $VWXULDV�� \ � HYDOXy� OD
LQIOXHQFLD� GH� XQ� SURJUDPD� UHVLGHQFLDO� HQ� VX
PXOWLIXQFLRQDOLGDG�� /RV� UHVXOWDGRV� PRVWUDURQ
TXH�VH�UHGXFtDQ�ORV�LQJUHVRV�HQ�6DOXG�0 HQWDO�
DXPHQWDED� OD� DGKHUHQFLD� DO� WUDWDPLHQWR� \
PHMRUDEDQ� VXV� KDELOLGDGHV� GRPpVWLFDV� \
DFWLYLGDGHV�GH�OD�YLGD�GLDULD��6LQ�HPEDUJR��QR
PHMRUDEDQ� VXV� UHODFLRQHV� VRFLDOHV� \
FRQGXFWXDOHV�

( Q�RWUR�GH�ORV�HVWXGLRV��1DYDUUR�HW�DO��� � � � � �
VH� HYDOXDURQ� ORV� tQGLFHV� GH� FDOLGDG� GH� YLGD�
DSR\R� VRFLDO� SHUFLELGR�� \ � GHWHULRUR
SVLFRVRFLDO� HQ� XQD� PXHVWUD� GH� SDUWLFLSDQWHV
HQ�XQ�SURJUDPD�GH�LQWHJUDFLyQ�VRFLDO�\ �DSR\R
FRPXQLWDULR��/RV�DXWRUHV�HQFRQWUDURQ�UHODFLyQ
HQWUH�FDOLGDG�GH�YLGD��DSR\R�VRFLDO��GHWHULRUR
SVLFRVRFLDO����\ ����OD����VLWXDFLyQ����VRFLRODERUDO�
( Q�HO�HVWXGLR���UHDOL] DGR���SRU����5DVFyQ�HW�DO��

�� �` �ƒ�€���æ�����V�" ���)��� �� � � �����æ�����€�Â�ú���" �Á��� ��

�ƒ
�'

�Z
��

��
�H�

h�
a�

��'
�a

�•
�ƒ

�'
���Z

��
���'

�•
��

�€
��

���#
�'

���ƒ
�'

��
�”

�€
�'

�ƒ
��

��
�H�

h�
a

�¯
���'

�Z
���;

�”
�a

��
�H�

g�
a�

��
`

�H�
'�

a�
•�

g�
��‡�

g�
��

H��
�Z

���'
�a

�€
�'

�ƒ
�‡�

g�
a�

��
‡���

��
g�

a�
��•

�ƒ
��

�‡�
•�

g�
ƒ�

a�
g�

��`
�'

�a
�•

��
�Z



( YDOXDU� \ � GHVFULELU� HO� HVWDGLR� GH
UHFXSHUDFLyQ�GH�ODV�SHUVRQDV�GHO�( $6&�
( YDOXDU� \ � GHVFULELU� HO� QLYHO� GH
IXQFLRQDPLHQWR�VRFLDO�GH�ODV�SHUVRQDV�GHO
( $6&�
$QDOL] DU� OD� UHODFLyQ� H[ LVWHQWH� HQWUH� HO
HVWDGLR� GH� UHFXSHUDFLyQ� \ � HO
IXQFLRQDPLHQWR�VRFLDO�

� ��0 #+&5*70 4�&�) *1} 5&4*4

( VWD� LQYHVWLJDFLyQ� WLHQH� FRPR� REMHWLYR
JHQHUDO�HVWXGLDU�OD�UHODFLyQ�HQWUH�OD�HWDSD�GH
UHFXSHUDFLyQ� SHUVRQDO� \ � HO� IXQFLRQDPLHQWR
VRFLDO�GH�ODV�SHUVRQDV�FRQ�70 �GHO�( TXLSR�GH
$SR\R� 6RFLDO� &RPXQLWDULR� �( Q� DGHODQWH�
( $6&���0 RUDWDOD] �\ �9LFi OYDUR�

/RV�REMHWLYRV�HVSHFtILFRV�VRQ�

��

� �

� �

3DUD� RSHUDWLYL] DU� HO� WHUFHU� REMHWLYR� VH� KD
IRUPXODGR�OD�VLJXLHQWH�KLSyWHVLV�GH�WUDEDMR�

/DV� SHUVRQDV� TXH� VH� HQFXHQWUHQ� HQ� XQ
HVWDGLR� GH� UHFXSHUDFLyQ� Pi V� DYDQ] DGR
WHQGUi Q�XQ�PHMRU�QLYHO�IXQFLRQDPLHQWR�VRFLDO�

� ��. s50 %0
� ���%JTF› P
6H� GLVHxy� XQ� HVWXGLR� FRUUHODFLRQDO� GH� WLSR
WUDQVYHUVDO�� D� WUDYpV� GH� OD� DGPLQLVWUDFLyQ� GH
XQD���EDWHUtD���GH���LQVWUXPHQWRV��HQ��XQ��~QLFR
PRPHQWR� GH� PHGLGD�� 6H� HVWDEOHFLy� TXH� HO
WLHPSR� Pi [ LPR� HQWUH� OD� SULPHUD� \ � ~OWLPD
SHUVRQD� HQ� FXPSOLPHQWDU� ORV� FXHVWLRQDULRV
VHUtD�GH�� � �GtDV�

� � � � ��� DQDOL] y� OD� UHODFLyQ� HQWUH� HO� WLSR� GH
HPRFLyQ� H[ SUHVDGD� SRU� HO� IDPLOLDU
UHVSRQVDEOH� \ � OD� FRQGXFWD� VLQWRPi WLFD� DVt
FRPR�HO�IXQFLRQDPLHQWR�VRFLDO�GH�OD�SHUVRQD
FRQ� HVTXL] RIUHQLD�� VH� HQFRQWUy� TXH� ORV
IDPLOLDUHV� FRQ� XQD� HPRFLyQ� H[ SUHVDGD� DOWD
REVHUYDEDQ� XQ� PD\RU� GHVFXLGR� SHUVRQDO�
LUULWDELOLGDG��YLROHQFLD�\ �DLVODPLHQWR�SRU�SDUWH
GH�OD�SHUVRQD��PLHQWUDV�TXH�ORV�IDPLOLDUHV�FRQ
XQD� HPRFLyQ� H[ SUHVDGD� EDMD�� YHUEDOL] DEDQ
Pi V�PLHGRV�R�WHPRUHV��ROYLGRV��GHSHQGHQFLD
H� LGHDV� H[ WUDxDV� FRPR� ODV� FRQGXFWDV
SUREOHPi WLFDV� GH� HVWDV� SHUVRQDV�� 6LQ
HPEDUJR�� HQ� OD� HPRFLyQ� H[ SUHVDGD� EDMD�� VH
REVHUYy� XQ� PHMRU� IXQFLRQDPLHQWR� HQ� HO�
�GHVHPSHxR�GH�DFWLYLGDGHV�GRPpVWLFDV��HQ�OD
GHPRVWUDFLyQ� GH� HPRFLRQHV�� HQ� ODV
DFWLYLGDGHV�UHDOL] DGDV�HQ�VX�WLHPSR�OLEUH��HQ
OD� FRQYHUVDFLyQ� \ � HQ� OD� GHPRVWUDFLyQ� GHO
DSR\R�HQWUH�LQIRUPDQWH�\ �SDFLHQWH�

$�QLYHO�LQWHUQDFLRQDO��VH�HVWXGLD�HQ�HO�SURFHVR
GH� UHFXSHUDFLyQ� GH� OD� SHUVRQD�� OD� DOLDQ] D
TXH�VH�FUHD�FRQ�HO�SVLFRWHUDSHXWD��6H�XWLOL] D
XQD�PXHVWUD�GH��� � �SDUWLFLSDQWHV�
/RV� HVWXGLRV� UHYHODURQ� TXH� XQD� PD\RU
RULHQWDFLyQ� D� OD� UHFXSHUDFLyQ� \ � XQD� PHQRU
DXWRHVWLJPD� VH� DVRFLDURQ� FRQ� XQD� PHMRU
FDOLGDG� GH� OD� DOLDQ] D� WHUDSpXWLFD� �. XUJLF� HW
DO���� � �� ��

$OJXQRV� HVWXGLRV� WHyULFRV� GRQGH� VH� UHDOL] DQ
XQD� UHYLVLyQ� VLVWHPi WLFD� \ � PHWDDQi OLVLV� GH� OD
LQYHVWLJDFLyQ� H[ LVWHQWH�� H[ SRQHQ� OD� IDOWD� GH
LQYHVWLJDFLyQ� ORQJLWXGLQDO� HQ� HVWD� i UHD� GH
HVWXGLR�TXH�KD�GHMDGR�D�XQ�ODGR�OD�UHOHYDQFLD
FOtQLFD� GH� ORV� KDOOD] JRV� UHODFLRQDGRV� FRQ� HO
HVWLJPD� LQWHUQDOL] DGR�� ( VWH� HVWXGLR� WDPELpQ
SRQH� GH� UHOLHYH� OD� QHFHVLGDG� GH� XQD� PD\RU
DWHQFLyQ� SDUD� GHVFXEULU� OD� YHUGDGHUD
QDWXUDOH] D� GH� OD� UHODFLyQ� HQWUH� HO� HVWLJPD
LQWHUQDOL] DGR� \ � RWUDV� YDULDEOHV� SVLFRVRFLDOHV
�/LYLQJVWRQ�HW�DO���� � �� ��
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( VWDGLR�GH�UHFXSHUDFLyQ�
) XQFLRQDPLHQWR�VRFLDO�

6HU�DWHQGLGR�SRU�HO�( $6&�GH�0 RUDWDOD] �\
9LFi OYDUR�
( VWDU� HQ� ) DVH� GH� ,QWHUYHQFLyQ� R
6HJXLPLHQWR�� SRU� WDQWR�� FRQWDU� FRQ� XQ
3ODQ�,QGLYLGXDOL] DGR�GH�$WHQFLyQ�
7HQHU�XQD�HGDG�HQWUH�ORV��� �\ �� � �DxRV�
( VWDU� GLDJQRVWLFDGR� FRQ� XQ� 7UDVWRUQR
0 HQWDO�
1R� SUHVHQWDU� XQ� GHWHULRUR� FRJQLWLYR
JUDYH�� SDUD� HOOR�� VH� XWLOL] DUi � HO� 0 LQL
0 HQWDO��LJXDO�R�PHQRU�D�� � �SXQWRV��
3DUWLFLSDU� GH� IRUPD� YROXQWDULD� HQ� OD
LQYHVWLJDFLyQ�

� �� �7BSJBCMFT

� �� �1BSUJDJQBOUFT
/D�LQYHVWLJDFLyQ�LQFOX\y�D�WRGDV�ODV�SHUVRQDV
DWHQGLGDV� SRU� HO� ( $6&� GH� 0 RUDWDOD] � \
9LFi OYDUR��TXH�VH�HQFXHQWUDQ�HQ�LQWHUYHQFLyQ
R�VHJXLPLHQWR�
6H� FRQWHPSODURQ� ORV� VLJXLHQWHV� FULWHULRV� GH
LQFOXVLyQ�

5BCMB���
' DWRV�6RFLRGHPRJU‹ ILFRV�\ �&O—QLFRV

�� �` �ƒ�€���æ�����V�" ���)��� �� � � �����æ�����€�Â�ú���" �Á��� �!

' HO� WRWDO� GH� ODV� SHUVRQDV� DWHQGLGDV� SRU� HO
( $6&� GH� 0 RUDWDOD] � \ � 9LFi OYDUR�� XQ� � � �� � �
SDUWLFLSD� HQ� OD� LQYHVWLJDFLyQ�� QR� REVWDQWH
VLJXLHQGR� FRQ� ORV� FULWHULRV� GH� LQFOXVLyQ�� XQ
�� ��� � �QR�VXSHUD�HO�0 LQL�0 HQWDO��) LQDOPHQWH�HO
REMHWR�GH�HVWXGLR�VRQ��� �SHUVRQDV��XQ�� ��� � �

$�FRQWLQXDFLyQ�HQ�OD�WDEOD�� ��VH�PXHVWUDQ��ORV
GDWRV�VRFLRGHPRJUi ILFRV�\ �FOtQLFRV�

/D� PD\RUtD� GH� ODV� SHUVRQDV� REMHWR� GH
LQYHVWLJDFLyQ�VRQ��PXMHUHV��� � �� � � ���GH�� � �� �
DxRV� GH� PHGLD�� \ � FRQ� XQD� GHVYLDFLyQ� WtSLFD
GH� � �� � �� ( VWDV� SHUVRQDV� YLYHQ� VRODV�� FRQ� XQ
QLYHO� GH� HVWXGLR� YDULDGR� WDO� \ � FRPR� VH
REVHUYD� HQ� OD� WDEOD� � �� FRQ� LQJUHVRV
HFRQyPLFRV� TXH� RVFLODQ� HQWUH� ORV� � � ���� D
� � � ���������FX\R�����GLDJQyVWLFR�����SULQFLSDO�����HV
HVTXL] RIUHQLD� \ � QR� SUHVHQWDQ� XQ� GLDJQyVWLFR
DVRFLDGR�



� �� �*OTUSVNFOUPT
5BCMB�� �
,QVWUXPHQWRV�GH�( YDOXDFL• Q

( Q� SULPHU� OXJDU�� VH� OH� DSOLFy� D� WRGDV� ODV
SHUVRQDV� SDUWLFLSDQWHV� HO� 0 LQL� 0 HQWDO� 6WDWH
( [ DPLQDWLRQ�� SDUD� GHVFDUWDU� GHWHULRUR
FRJQLWLYR� JUDYH�� VLJXLHQGR� ORV� FULWHULRV� GH
H[ FOXVLyQ�� 6HJXLGDPHQWH� FRQ� HO� REMHWLYR� GH
FRQRFHU� OD� HWDSD� GH� UHFXSHUDFLyQ� SHUVRQDO
HQ� OD� TXH� ODV� SHUVRQDV� VH� HQFXHQWUDQ� VH� KD
DSOLFDGR� HO� �6WDJHV� RI� 5HFRYHU\ � ,QVWUXPHQW�
�672 5,���$QGUHVHQ��HW�DO���� � � � ��
6H� KD� XWLOL] DGR� OD� DGDSWDFLyQ� HVSDxROD� GH
%XUyQ� ) HUQi QGH] �� ) HUQi QGH] � ,JOHVLDV�
* DUFtD� ¡ OYDUH] �� /HPRV� * LUi OGH] �� 2 UGRxH] �
&DPEORU��3DLQR��\ �6RODUHV� 9i ] TXH] �\ �9DOOHMR�
6HFR��� � �� � �� � �� ��� ' LFKR�FXHVWLRQDULR�FRQVWD
GH�� � � tWHPV��SUHVHQWDGRV�HQ� �� �JUXSRV�GH� � �
&DGD� JUXSR� UHSUHVHQWD� XQR� GH� ORV� FXDWUR
FRPSRQHQWHV� GHO� SURFHVR� GH� UHFXSHUDFLyQ
�$QGUHVHQ�HW�DO���� � � � ���( VSHUDQ] D��,GHQWLGDG�
6LJQLILFDGR�\ �5HVSRQVDELOLGDG��( O�IRUPDWR�GH
UHVSXHVWD� HV� WLSR� /LNHUW� \ � HYDO~D� � � HVWDGLRV
GHO� SURFHVR� GH� UHFXSHUDFLyQ�� PRUDWRULD�
FRQFLHQFLD�� SUHSDUDFLyQ�� UHFRQVWUXFFLyQ� \
FUHFLPLHQWR�� 6H� FRQVLGHUD� FRPR� HWDSD� GH
UHFXSHUDFLyQ� GH� OD� SHUVRQD� DTXHOOD� HQ� OD
FXDO� REWLHQH� XQD� SXQWXDFLyQ� WRWDO� Pi V� DOWD�
( VWH� LQVWUXPHQWR� KD� PRVWUDGR� DGHFXDGDV
SURSLHGDGHV� SVLFRPpWULFDV� �$QGUHVHQ� HW� DO��
� � � � ��: HHNV��+D\ZDUG�\ �6ODGH��� � �� ��/HPRV�
* LUi OGH] �HW�DO��� � �� ��
( Q� VHJXQGR� OXJDU�� SDUD� PHGLU� HO
) XQFLRQDPLHQWR� 6RFLDO� VH� KD� XWLOL] DGR� OD
6RFLDO� ) XQFWLRQLQJ� 6FDOH� �6) 6�� %LUFKZRRG� HW
DO����� � � ��( VWD�HVFDOD�HV�XQ�LQVWUXPHQWR�ILDEOH�
GLVHxDGR�HVSHFtILFDPHQWH�SDUD�OD�HYDOXDFLyQ�

$Qi OLVLV� GHVFULSWLYRV�� FRQ� HO� ILQ� GH�
�GHVFULELU�ORV�UHVXOWDGRV�HQ�FDGD�XQR�GH
ORV�LQVWUXPHQWRV�XWLOL] DGRV�

GHO� IXQFLRQDPLHQWR� VRFLDO� GH� ODV� SHUVRQDV
FRQ�HVTXL] RIUHQLD�DXQTXH�SXHGH�VHU�DSOLFDGD
D� SHUVRQDV� FRQ� RWURV� WUDVWRUQRV�� ( O
LQVWUXPHQWR�FRQVWD�FRQ�XQ�WRWDO�GH� � � � tWHPV�
TXH�PLGHQ�ORV�VLJXLHQWHV�FRQFHSWRV�
$LVODPLHQWR� � � ,QWHJUDFLyQ� 6RFLDO�
&RPXQLFDFLyQ� ,QWHUSHUVRQDO�� ,QGHSHQGHQFLD
� � ( MHFXFLyQ�� ,QGHSHQGHQFLD� � � &RPSHWHQFLD�
7LHPSR� /LEUH�� $FWLYLGDGHV� 3URVRFLDOHV� \
( PSOHR� 2 FXSDFLyQ�

� �� �1SPDFEJNJFOUP

3UHYLR�D�OD�DSOLFDFLyQ�GH�ORV�LQVWUXPHQWRV��ODV
SHUVRQDV�SDUWLFLSDQWHV�UHFLELHURQ�XQD�KRMD�GH
FRQVHQWLPLHQWR�LQIRUPDGR��$QH[ R�����GRQGH�VH
HVSHFLILFD� HO� REMHWLYR� JHQHUDO� GH� OD
LQYHVWLJDFLyQ��TXLpQ�HV�HO�LQYHVWLJDGRU��HQ�TXp
FRQVLVWH� VX� SDUWLFLSDFLyQ�� ULHVJRV� H
LQFRQYHQLHQWHV��OD�YROXQWDULHGDG�GH�OD�PLVPD��
\ �OD�FRQILGHQFLDOLGDG�GH�ORV�GDWRV��$�DTXHOODV
SHUVRQDV� TXH� DFFHGLHURQ� D� SDUWLFLSDU� VH� OHV
HQWUHJDED� HO� IRUPXODULR� GH� FRQVHQWLPLHQWR
LQIRUPDGR��$QH[ R�� ��

$� FRQWLQXDFLyQ� VH� UHFRJHQ� ORV� GDWRV
VRFLRGHPRJUi ILFRV� \ �FOtQLFRV��3DUD�FRQILUPDU
TXH� QR� SUHVHQWDQ� XQ� GHWHULRUR� FRJQLWLYR
JUDYH�� VH� OH� HQWUHJD� HO� 0 0 6( �� VL� OD
SXQWXDFLyQ� HV� LJXDO� R� LQIHULRU� D� � � � SXQWRV�
ILQDOL] D�DXWRPi WLFDPHQWH�VX�SDUWLFLSDFLyQ��6L
OD�SXQWXDFLyQ�HV�LJXDO�R�VXSHULRU�D�� � �SXQWRV�
VH�FRQWLQ~D�FRQ�HO�672 5,�\ �SRU�~OWLPR�HO�6) 6�
( O�WLHPSR�PHGLR�SDUD�OD�UHDOL] DFLyQ�HV�GH�� �
PLQXWRV�

� �� �" O‹ MJTJT�EF�EBUPT

3DUD� HO� WUDWDPLHQWR� HVWDGtVWLFR� GH� OD
LQIRUPDFLyQ� UHFRJLGD� VH� FUHD� XQD� EDVH� GH
GDWRV���LQIRUPDWL] DGD���XWLOL] DQGR���0 6���( [ FHO�

6H�UHDOL] DQ�

�� �` �ƒ�€���æ�����V�" ���)��� �� � � �����æ�����€�Â�ú���" �Á��� �"
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&RUUHODFLyQ�GH�6SHDUPDQ��FRQ�HO�REMHWLYR
GH�HVWXGLDU�OD�UHODFLyQ�HQWUH�OD�HWDSD�GH
UHFXSHUDFLyQ�\ �HO�IXQFLRQDPLHQWR�VRFLDO�

� �� �3FDVSTPT�. BUFSJBMFT

3DUD� OD� UHDOL] DFLyQ� GH� HVWD� LQYHVWLJDFLyQ�� VH
KDQ� XWLOL] DGR� ODV� YLYLHQGDV� GH� ODV� SHUVRQDV
SDUWLFLSDQWHV� H� LQPHGLDFLRQHV� GHO� ( $6&
0 RUDWDOD] �\ �9LFi OYDUR�

( O� SHUVRQDO� SDUD� OD� UHDOL] DFLyQ� GHO� PLVPR
VHUi ��HO�SURSLR�LQYHVWLJDGRU�� /RV�LQVWUXPHQWRV
TXH�VH�KDQ�XWLOL] DGR�VRQ�XQ�RUGHQDGRU��FRQ�HO
SURJUDPD� 0 LFURVRIW� ( [ FHO�� SDUD� SRGHU
UHDOL] DU� HO� DQi OLVLV� GH� ORV� FXHVWLRQDULRV� \
REWHQHU� UHVXOWDGRV�� LPSUHVRUD�� EROtJUDIRV�
HQWUH�RWURV�

� ��3&46- 5" %0 4

� ��� 3FTVMUBEPT� &TUBEJP� EF� 3FDVQFSBDJ• O
	450 3*


( Q� OD� WDEOD� � � VH� REVHUYD� HO� SRUFHQWDMH� GH
SDUWLFLSDQWHV� TXH� VH� VLW~DQ� HQ� FDGD� XQD� GH
ORV� HVWDGLRV� GH� UHFXSHUDFLyQ� �PRUDWRULD�
FRQFLHQFLD�� SUHSDUDFLyQ�� UHFRQVWUXFFLyQ� \
FUHFLPLHQWR��� 6LJXLHQGR� ODV� QRUPDV� GH
FRUUHFFLyQ� GHO� FXHVWLRQDULR�� WRPDPRV� OD
HWDSD�FRQ�SXQWXDFLyQ�WRWDO�Pi V�DOWD�FRPR�OD
HWDSD�GH�UHFXSHUDFLyQ�GH�OD�SHUVRQD�

5BCMB�� �
5HVXOWDGRV�672 5,

�� �` �ƒ�€���æ�����V�" ���)��� �� � � �����æ�����€�Â�ú���" �Á��� �#

&RQ�HO�REMHWLYR�GH�HYDOXDU�\ �GHVFULELU�HO�QLYHO
GH� IXQFLRQDPLHQWR� VRFLDO� GH� ODV� SHUVRQDV
DWHQGLGDV� SRU� HO� ( $6&�� VH� SXHGH� REVHUYDU
TXH� OD� PD\RUtD� WLHQH� XQ� QLYHO� PHGLR� �� � �� � �
GH� IXQFLRQDPLHQWR� VRFLDO�� ( VWRV� UHVXOWDGRV
FRQFXHUGDQ� FRQ� HO� HVWXGLR� UHDOL] DGR� SRU
�* XWLpUUH] �� &DTXHR�� ) HUUHU�� \ � ) HUQi QGH] �
� � �� ���GRQGH�HVSHFLILFD�TXH�ODV�SHUVRQDV�FRQ
HVTXL] RIUHQLD� SUHVHQWDQ� XQ� QLYHO� GH
IXQFLRQDPLHQWR�VRFLDO�PHGLR�

� �� �3FTVMUBEPT�SFMBDJ• O�450 3*�Z�4' 4�

2 EWHQLGRV� ORV� UHVXOWDGRV� GH� ODV� YDULDEOHV
DQWHULRUPHQWH�H[ SXHVWDV�YDPRV�D�DQDOL] DU�ORV
GDWRV�REWHQLGRV�SDUD�FRPSUREDU�VL�VH�FXPSOH
OD�KLSyWHVLV�GH�HVWXGLR��˜/DV�SHUVRQDV�TXH�VH
HQFXHQWUDQ��HQ��XQ��HVWDGLR��GH��UHFXSHUDFLyQ
DYDQ] DGR� WHQGUi Q� XQ� PHMRU� IXQFLRQDPLHQWR
VRFLDO™�

HQFXHQWUDQ�HQ�HO�HVWDGLR�� ��5HFRQVWUXFFLyQ��
6HJXLGDPHQWH�FRQ�XQ� � ��� � � �HQ�HO�HVWDGLR� �
�0 RUDWRULD��� �� �� � � � HQ� HO� HVWDGLR� �
�3UHSDUDFLyQ��� �� �� � � � HVWDGLR� �
�&UHFLPLHQWR��� \ � SRU� ~OWLPR� FRQ� XQ� � �� � � � XQ
~QLFR� SDUWLFLSDQWH� HQ� HO� HVWDGLR� �
�&RQFLHQFLD��

� �� � 3FTVMUBEPT� ' VODJPOBNJFOUP� 4PDJBM
	4' 4


( Q� OD� WDEOD� � � VH� REVHUYD� HQ� FXi O� GH� ORV� �
QLYHOHV� �,QIHULRU�� 0 HGLR� \ � 6XSHULRU�� GH
IXQFLRQDPLHQWR� VRFLDO� VH� HQFXHQWUD� OD
PD\RUtD� GH� ODV� SHUVRQDV� DWHQGLGDV� SRU� HO
( $6&�

5BCMB�� �
5HVXOWDGRV�6) 6

�ƒ
�'

�Z
��

��
�H�

h�
a�

��'
�a

�•
�ƒ

�'
���Z

��
���'

�•
��

�€
��

���#
�'

���ƒ
�'

��
�”

�€
�'

�ƒ
��

��
�H�

h�
a

�¯
���'

�Z
���;

�”
�a

��
�H�

g�
a�

��
`

�H�
'�

a�
•�

g�
��‡�

g�
��

H��
�Z

���'
�a

�€
�'

�ƒ
�‡�

g�
a�

��
‡���

��
g�

a�
��•

�ƒ
��

�‡�
•�

g�
ƒ�

a�
g�

��`
�'

�a
�•

��
�Z

&RQ� HO� REMHWLYR� GH� HYDOXDU� \ � GHVFULELU� HO
HVWDGLR� GH� UHFXSHUDFLyQ� GH� ODV� SHUVRQDV
DWHQGLGDV� SRU� HO� ( $6&�� VH� SXHGH� REVHUYDU
TXH�OD�PD\ RUtD�GH�ODV�SHUVRQDV���� � �� � � ���VH�



GH�6SHDUPDQ��FX\R�UHVXOWDGR�GD�XQ�YDORU�GH
� 
� � � � � ��FRQ�XQD�VLJQLILFDFLyQ�HVWDGtVWLFD�GH
Q��� 
� � � �� �

( VWH� YDORU� GH� VLJQLILFDFLyQ� QR� HV� XQ� EXHQ
GDWR�� \D� TXH� OD� HVWDGtVWLFD� LQIHUHQFLDO� SLGH
TXH� OD� SUREDELOLGDG� VHD� Pi V� EDMD� Q�� � 
� � �
3RU� WDQWR� VH� SXHGH� GHFLU�� TXH� DXQTXH� HQ� OD
PXHVWUD� KD\D� XQ� YDORU� GH� 4QFBSNBO� EF
� 
� � � � � � QR� VH� SXHGH� DILUPDU� VLQ� ULHVJR� D
HTXLYRFDFLyQ� TXH� DPEDV� YDULDEOHV� HVWi Q�
�UHODFLRQDGDV��&RQ�HVWRV�GDWRV��HQWRQFHV��VH
SXHGH� FRQILUPDU� TXH� OP� TF� DVNQMF� MB
) JQ• UFTJT�EF�FTUVEJP�

� ��$ 0 / $ - 64*0 / &4

$� SDUWLU� GH� ORV� UHVXOWDGRV� REWHQLGRV� HQ� HVWD
LQYHVWLJDFLyQ� VH� SXHGH� FRQFOXLU�� TXH� ODV
SHUVRQDV�FRQ�70 �TXH�HVWi Q�DWHQGLGRV�SRU�HO
( $6&�GH�0 RUDWDOD] �\ �9LFi OYDUR�HQ�VX�PD\RUtD
VH�HQFXHQWUD�HQ�XQ�HVWDGLR�GH�UHFXSHUDFLyQ
DYDQ] DGR� ˜5HFRQVWUXFFLyQ™�� FRQ� XQ� QLYHO� GH
IXQFLRQDPLHQWR� 6RFLDO� PHGLR� \ � TXH
HVWDGtVWLFDPHQWH� OD� UHODFLyQ� HQWUH� DPEDV
YDULDEOHV�QR�HV�VLJQLILFDWLYD�

1R� REVWDQWH� FRPR� ELHQ� VH� KD� SRGLGR
REVHUYDU� HQ� ORV� UHVXOWDGRV�� OD� KLSyWHVLV� GH
LQYHVWLJDFLyQ�� � � ˜/DV� � � SHUVRQDV� � � TXH� � � VH
HQFXHQWUDQ� HQ� XQ� HVWDGLR� GH� UHFXSHUDFLyQ
Pi V������DYDQ] DGR������WHQGUi Q�������XQ�������PHMRU

5BCMB�� �
5HVXOWDGRV�5HODFL• Q�672 5,�\ �6) 6

( Q�OD�WDEOD�� �SRGHPRV�REVHUYDU�OD�PHGLD�GHO
IXQFLRQDPLHQWR�VRFLDO�GH�ODV�SHUVRQDV�TXH�VH
HQFXHQWUDQ�HQ�FDGD�HVWDGLR��&DEH�GHVWDFDU
TXH� D� H[ FHSFLyQ� GHO� HVWDGLR� � �� D� PD\RU
HVWDGLR� GH� UHFXSHUDFLyQ� PHMRU
IXQFLRQDPLHQWR�VRFLDO�

$� FRQWLQXDFLyQ� VH� PXHVWUD� OR� DJUXSDGR� R
GLVSHUVRV� TXH� HVWi Q� ORV� GDWRV� UHVSHFWR� D� OD
PHGLD�� SDUD� HOOR� VH� FDOFXOD� OD� GHVYLDFLyQ
WtSLFD��7DEOD�� ��\ �VH�UHIOHMD�HQ�OD�WDEOD�� ��/RV
YDORUHV� Pi V� EDMRV� HVWi Q� Pi V� FHUFD� GH� OD
PHGLD� �( VWDGLR� ���� PLHQWUDV� TXH� ORV� YDORUHV
Pi V� DOWRV� PXHVWUDQ� XQD� PD\RU� GLVSHUVLyQ
�( VWDGLR�� ��

( Q�HO�( VWDGLR�� �QR�VH�SXHGH�FDOFXODU�SRUTXH
KD\ �XQD�SHUVRQD�\ �HVWDGtVWLFDPHQWH�QR�WLHQH
VHQWLGR� KDEODU� GH� GLVSHUVLyQ� HQ� WRUQR� D� OD
PHGLD� GH� XQD� SHUVRQD�� 3RU� ~OWLPR� GHVWDFDU
TXH�OD�PD\RU�GLVSHUVLyQ�GH�GDWRV�HQWRUQR�D�OD
PHGLD�VH�YH�FODUDPHQWH�HQ�ODV�� �SHUVRQDV�GHO
HVWDGLR� � � WDO� \ � FRPR� VH� PXHVWUD� HQ� HO
GLDJUDPD�GH�GLVSHUVLyQ�

5BCMB�� �
' LDJUDPD�GH�GLVSHUVL• Q
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&RQ�HO�REMHWLYR�GH�DQDOL] DU�OD�UHODFLyQ�HQWUH
DPEDV�YDULDEOHV���VH��FDOFXOD��OD��FRUUHODFLyQ��



IXQFLRQDPLHQWR� VRFLDO™� QR� VH� FXPSOH�� 6L
REVHUYDPRV� HO� GLDJUDPD� GH� EDUUDV� GH� OD�
� WDEOD� � �� OD� EDUUD� GHO� HVWDGLR� � � URPSH� OD
WHQGHQFLD� GH� FUHFLPLHQWR� JUDGXDO�� WHQLHQGR
HQ� FXHQWD� TXH� HQ� HVH� HVWDGLR� KD\ � XQD
SHUVRQD� FRQ� XQD� SXQWXDFLyQ� GH� ��� �� 6L� QR
LQFOX\pUDPRV� D� HVWD� SHUVRQD� HQ� QXHVWUD
LQYHVWLJDFLyQ��VH�FXPSOLUtD�OD�KLSyWHVLV�\D�TXH
VH�REVHUYDUtD�TXH�HO�WDPDxR�GH�ODV�EDUUDV�HV
PD\RU� DO� LU� LQFUHPHQWDQGR� HO� HVWDGLR� GH
UHFXSHUDFLyQ� �7DEOD� � ��� 1R� REVWDQWH� FDEH
GHVWDFDU�TXH�FRQ�PXHVWUDV�WDQ�SHTXHxDV�XQ
~QLFR�GDWR�GLVFRUGDQWH�SXHGH�LPSHGLU�TXH�VH
DOFDQFH� OD� VLJQLILFDFLyQ� HVWDGtVWLFD�� ( Q� HVWH
FDVR�HO�GDWR�GLVFRUGDQWH�HV�OD�~QLFD�SHUVRQD
GHO� HVWDGLR� � �� SRU� WDQWR� VX� LQIOXHQFLD� VH
PDJQLILFD�VREUH�HO�UHVXOWDGR�ILQDO�

5BCMB�� �
' LDJUDPD�GH�%DUUDV

6H� UHDOL] D� QXHYDPHQWH� HO� Fi OFXOR� GH
6SHDUPDQ�� HOLPLQDQGR� D� HVWD� SHUVRQD� GH� OD
PXHVWUD� REWHQLHQGR� XQ� PHMRU� UHVXOWDGR�
FRHILFLHQWH� GH� FRUUHODFLyQ� GH� 6SHDUPDQ�
� �� � � �� � XQ� GDWR� PD\RU� TXH� HQ� HO� DQi OLVLV
RULJLQDO�� LQGLFDQGR� PD\RU� FRUUHODFLyQ�� \ � HO
YDORU�GH�VLJQLILFDFLyQ�S �� �� � � � � ��PHQRU�TXH
HO�DQi OLVLV�RULJLQDO� \ �SRU�GHEDMR�GHO�OtPLWH�GH
� �� � �TXH�VH�UHTXLHUH�SDUD�FRQVLGHUDU�TXH�XQ
DQi OLVLV�HV�HVWDGtVWLFDPHQWH�VLJQLILFDWLYR�

$� SHVDU� GHO� LQWHUpV� GH� ORV� GDWRV� DSRUWDGRV�
HVWD� LQYHVWLJDFLyQ� FXHQWD� FRQ� FLHUWDV
OLPLWDFLRQHV�

�� �` �ƒ�€���æ�����V�" ���)��� �� � � �����æ�����€�Â�ú���" �Á��� �%

/RV� ( $6&� HVWi Q� IRUPDGRV� SRU� � �
SHUVRQDV��DXQTXH�HQ�HO�PRPHQWR�TXH�VH�
� LQLFLy� OD� LQYHVWLJDFLyQ� HUDQ� � ��� GH� ORV�
� FXDOHV� VROR� OOHJDURQ� D� SDUWLFLSDU
VLJXLHQGR�FRQ�ORV�FULWHULRV�GH�H[ FOXVLyQ���
SHUVRQDV��HV�GHFLU�HO�� ��� � �
/D�UHFRJLGD�GH�ORV�GDWRV�VH�UHDOL] y�HQ�HO
FHQWUR�� HQWRUQR�� GRPLFLOLRV� \ � UHFXUVRV
UHVLGHQFLDOHV�� SRU� WDQWR� IXH� GLItFLO
HVWDEOHFHU� HO� FRQWURO� GH� YDULDEOHV
FRQWH[ WXDOHV� TXH� SXGLHUDQ� LQWHUYHQLU� R
VHVJDU�OD�LQIRUPDFLyQ�
( O�WLHPSR�HPSOHDGR�HQ�OD�UHDOL] DFLyQ�GH
ORV� FXHVWLRQDULRV� SXGR� FDXVDU
DJRWDPLHQWR� H� LQIOXLU� HQ� ODV� SHUVRQDV
SDUWLFLSDQWHV�
4 XH� OD� SHUVRQD� QR� KD\D� HQWHQGLGR� ELHQ
ODV� LQVWUXFFLRQHV� GHO� 672 5,�� R� TXH� HO
SURSLR� LQVWUXPHQWR� QR� YDORUDVH
DGHFXDGDPHQWH�HO�QLYHO�GH�UHFXSHUDFLyQ
UHDO�GH�OD�SHUVRQD�

8QR� GH� ORV� REMHWLYRV� SULQFLSDOHV� HQ
UHKDELOLWDFLyQ� SVLFRVRFLDO� \ � HVSHFtILFDPHQWH
GH� ORV� ( $6&�� HV� OD� LQFOXVLyQ� VRFLDO� \ � FDEH
GHVWDFDU� TXH� ODV� SHUVRQDV� TXH� FRQIRUPDQ
HVWD� PXHVWUD� SUHVHQWDQ� P~OWLSOHV
SUREOHPi WLFDV�� GHVWDFDQGR� TXH� HQ� VX
PD\RUtD� WLHQHQ� HVFDVR� FRQWDFWR� FRQ� OD
FRPXQLGDG��VLHQGR�HVWH�XQ�IDFWRU�WUDQVYHUVDO
HQ� FDGD� XQD� GH� ODV� � � VXEHVFDODV� GHO
IXQFLRQDPLHQWR� 6RFLDO�� SRU� OR� WDQWR�� HQ� OD
UHFXSHUDFLyQ�SHUVRQDO�GH�OD�SHUVRQD�

3RU� WDQWR� HO� GHVDUUROOR� GH� LQWHUYHQFLRQHV
SVLFRVRFLDOHV� HV� YLWDO� SDUD� TXH� ODV� SHUVRQDV
SXHGDQ�PHMRUDU�HQ�VX�IXQFLRQDPLHQWR�VRFLDO�\
UHFXSHUDFLyQ� SHUVRQDO�� HVWR� SHUPLWLUi � XQD
PHMRU�LQFOXVLyQ�VRFLDO�\ �SRU�VXSXHVWR�TXH�VH
PDQWHQJDQ�HQ�VX�FRPXQLGDG�

3DUD� FRQFOXLU�� FDEH� VHxDODU�� TXH� HO� YDORU� GH
VLJQLILFDFLyQ� TXH� VH� KD� REWHQLGR� QR� HV
VXILFLHQWHPHQWH� EDMR� SDUD� FXPSOLU� HO� FULWHULR
GH� VLJQLILFDFLyQ� HVWDGtVWLFD�� SHUR� Vt� HV
EDVWDQWH�EDMR��SRU�WDQWR�VH�SRGUi �DOFDQ] DU�OD�
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* DUFtD��2 ��\ �7RULRV��6���� � �� ���) XQFLRQDPLHQWR
Ei VLFR� \ � VRFLDO� GH� ORV� XVXDULRV� GH� ODV
YLYLHQGDV� VXSHUYLVDGDV� SDUD� SHUVRQDV� FRQ
WUDVWRUQR� PHQWDO� VHYHUR� HQ� $VWXULDV�
QHFHVLGDG� GH� XQD� LQWHUYHQFLyQ� SHGDJyJLFD�
5HYLVWD� &RPSOXWHQVH� GH� ( GXFDFL• Q�� � � �
5HYLVWDV�8&0 ��

* XWLHUUH] �� -RVp��� &DTXHR�� $OHMDQGUD��� ) HUUHU�
0 DUWD��� ) HUQi QGH] �� 3DXOD�� �� � �� ��� ,QIOXHQFLD
GH� OD� SHUFHSFLyQ� GH� DSR\R� \ � GHO
IXQFLRQDPLHQWR� VRFLDO� HQ� OD� FDOLGDG� GH� YLGD
GH� SDFLHQWHV� FRQ� HVTXL] RIUHQLD� \ � VXV
FXLGDGRUHV�� 5HYLVWD� 3VLFRWKHPD� � � �
3VLFRWKHPD�
KWWS�� � ZZZ�SVLFRWKHPD�FRP� SGI� � � � � �SGI

+HUQi QGH] �� 0 �� �� � �� ��� 3VLFRSDWRORJtD� \
5HFXSHUDFLyQ�� ,QIRUPDFLRQHV� 3VLTXLi WULFDV�
� �� ��,QIRUPDFLRQHV�3VLTXLi WULFDV�
KWWSV�� � ZZZ�LQIRUPDFLRQHVSVLTXLDWULFDV�FRP
� DQWHULRUHV� � �� BLQI�� � � SVLT�SGI� SDJH � �

. XUJLF��6���&DYHOWL��0 ���%HFN�� ( �0 ���5• VFK��1�� \
9DXWK�� 5�� �� � �� ��� 7KHUDSHXWLF� DOOLDQFH� LQ
6FKL] RSKUHQLF�� WKH� UROH� RI� UHFRYHU\
RULHQWDWLRQ�� VHOI� VWLJPD� DQG� LQVLJKW�� 1DWLRQDO
/LEUDU\ �RI�0 HGLFLQH��� � � ��6FLHQFH�' LUHFW��

/HPRV� * LUDOGH] ��6���* DUFtD� $OYDUH] ��/ ���3DLQR�
0 ��� ) RQVHFD� 3HGUHUR�� ( ��� 9DOOLQD� � ) HUQDQGH] �
2 �� \ � 9DOOHMR� 6HFR�� * �� �� � �� ��� 3V\FKRPHWULF
SURSHUWLHV� RI� WKH� VWDJHV� RI� 5HFRYHU\
,QVWUXPHQW��3V\FKLDWU\ �5HVHDUFK�
KWWSV�� � GRL�RUJ� �� ���� � � DSSL�SV�� � � � �� � ��

/LYLQJVWRQ�� -�� \ � %R\G�� -�( �� �� � �� ��� &RUUHODWHV
DQG�FRQVHTXHQFHV�RI� LQWHUQDOL] HG�VWLJPD� IRU
SHRSOH�OLYLQJ�ZLWK�PHQWDO�LOOQHVV��$�V\VWHPDWLF
UHYLHZ� DQG� PHWD� DQDO\VLV�� 6RFLDO� 6FLHQFH� 	
0 HGLFLQH��� ���6FLHQFH�' LUHFW�

VLJQLILFDFLyQ� HVWDGtVWLFD� DO� � DPSOLDU� OD
PXHVWUD� GH� LQYHVWLJDFLyQ� VLHPSUH� \
FXDQGR� ORV� GDWRV� HPStULFRV� UHFRJLGRV� VH
VLJDQ� FXPSOLHQGR� ODV� UHODFLRQHV� TXH� VH
SODQWHDURQ� HQ� OD� KLSyWHVLV� GH� HVWXGLR�� <
SRU�TXp�QR��DxDGLU�RWUD�YDULDEOH�D�HVWXGLDU
FyPR�SXHGH�VHU�OD�FDOLGDG�GH�YLGD�GH�ODV
SHUVRQDV� FRQ� 70 �� FX\D� KLSyWHVLV� GH
HVWXGLR�VHUtD�
˜/DV� SHUVRQDV� FRQ� 70 � TXH� VH� HQFXHQWUHQ
HQ� XQ� HVWDGLR� GH� UHFXSHUDFLyQ� Pi V
DYDQ] DGR�� WHQGUi Q� XQ� PHMRU
IXQFLRQDPLHQWR� VRFLDO� \ � SRU� WDQWR� PHMRU
FDOLGDG�GH�YLGD™�

� ��3&' &3&/ $ *" 4�#*#- *0 ( 3k ' *$ " 4

$ORQVR�� 0 ��� %UDYR�� 0 �� \ � ) HUQi QGH] �� $�
�� � � � ��� 2 ULJHQ� \ � GHVDUUROOR� GH� ORV
SURJUDPDV� GH� VHJXLPLHQWR� \ � FXLGDGRU
SDUD�SDFLHQWHV�PHQWDOHV�JUDYHV�\ �FUyQLFDV
HQ�OD�&RPXQLGDG��5HYLVWD�GH�OD�$VRFLDFL• Q
( VSD› ROD�GH�1HXURSVLTXLDWU—D��6FLHOR�

$UQDL] �� $�� \ � 8ULDUWH�� -�-�� �� � � � ��� ( VWLJPD� \
HQIHUPHGDG� PHQWDO�� 1RUWH� GH� 6DOXG
0 HQWDO�� � � � � �� YRO�� � �� QR� � � �� S�� � � � � � �
' LDOQHW�

%HOOy�� 0 ��� 3XHQWHV� � 5RVDV�� ( ��� 0 HGLQD�
0 RUD��5�0 ( �� /R] DQR�5�� �� � � � ���3UHYDOHQFH
DQG� GLDJQRVLV� RI� GHSUHVVLRQ� LQ� 0 p[ LFR�
6DOXG�3¤EOLFD�0 H[ LFR�� � ��( XURSH�30 ' �

* DUD\ ��0 ���3RXVD��9���\ �3pUH] ��/ ���� � �� ���/D
UHODFLyQ�HQWUH�OD�SHUFHSFLyQ�VXEMHWLYD�GHO
IXQFLRQDPLHQWR�FRJQLWLYR�\ �HO�DXWRHVWLJPD
FRQ�OD�H[ SHULHQFLD�GH�UHFXSHUDFLyQ�GH�ODV
SHUVRQDV� FRQ� HQIHUPHGDG� PHQWDO� JUDYH�
5HYLVWD� $VRFLDFL• Q� ( VSD› RO� GH
1HXURSVLFRORJ—D��� � ��6FLHOR��

�� �` �ƒ�€���æ�����V�" ���)��� �� � � �����æ�����€�Â�ú���" �Á��� �&
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KWWSV�� � HXURSHSPF�RUJ� DUWLFOH� PHG� �� �� �� � �

KWWSV�� � VFLHOR�LVFLLL�HV� VFLHOR�SKS"
VFULSW VFLBDUWWH[ W	 SLG 6� � ��� � � � � � � �� � � � � � � � � �

KWWSV�� � GRL�RUJ� �� �� � � � � UHYB5&( ' �� � �� �Y� � �Q� �� �� � �

KWWSV�� � VFLHOR�LVFLLL�HV� SGI� QHXURSVLT� Q� � � Y� � Q� D� � �SGI

KWWSV�� � GRL�RUJ� �� ��� �� � M�SV\ FKUHV�� � �� ��� �� � �

KWWSV�� � GRL�RUJ� �� ��� �� � M�VRFVFLPHG�� � �� �� � �� � �

http://www.psicothema.com/pdf/4008.pdf
https://www.informacionespsiquiatricas.com/anteriores/213_inf%20psiq.pdf#page=30
https://doi.org/10.1176/appi.ps.005012012
https://europepmc.org/article/med/16101201
https://scielo.isciii.es/scielo.php?script=sci_arttext&pid=S0211-57352014000300002
https://doi.org/10.5209/rev_RCED.2014.v25.n2.41659
https://scielo.isciii.es/pdf/neuropsiq/n92/v24n4a03.pdf
https://doi.org/10.1016/j.psychres.2012.10.009
https://doi.org/10.1016/j.socscimed.2010.09.030


/RSH] ��0 ���� � �� ���( O�HPSOHR�\ �OD�UHFXSHUDFLyQ
GH� SHUVRQDV� FRQ� WUDVWRUQRV� PHQWDOHV� JUDYH�
/D�H[ SHULHQFLD�GH�$QGDOXFtD��1RUWH�GH�6DOXG
0 HQWDO��� ��' LDOQHW�
KWWSV�� � GLDOQHW�XQLULRMD�HV� VHUYOHW� DUWLFXOR"
FRGLJR � � � � � � �
�
0 XxR] ��0 ���3HUH] ��( ���&UHVSR��0 ��\ �* XLOOpQ��$�,�
�� � � � ���( VWLJPD�\ �HQIHUPHGDG�PHQWDO�
$Qi OLVLV� GHO� UHFKD] R� VRFLDO� TXH� VXIUHQ� ODV
SHUVRQDV�FRQ�HQIHUPHGDG�PHQWDO�
0 DGULG��( GLWRULDO�&RPSOXWHQVH�

1DYDUUR�� ' ��� * DUFtD�� 6��� &DUUDVFR�� 2 ��� &DVDV�
$�� �� � � � ��� &DOLGDG� GH� YLGD�� DSR\R� VRFLDO� \
GHWHULRUR� HQ� XQD� PXHVWUD� GH� SHUVRQDV� FRQ
WUDVWRUQR� PHQWDO� JUDYH�� ,QWHUYHQFLyQ
3VLFRVRFLDO�� �� �� 6FLHOR�
KWWSV�� � VFLHOR�LVFLLL�HV� VFLHOR�SKS"
VFULSW VFLBDUWWH[ W	 SLG 6��� � � � � � � � � � � � � � �
� � � �
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5RGULJXH] �� $� �� � � ���� ( Q� &XDGHUQRV� 7pFQLFRV
GH� 6HUYLFLRV� 6RFLDOHV�� 5HKDELOLWDFLyQ� ODERUDO
GH�SHUVRQDV�FRQ�HQIHUPHGDG�PHQWDO�FUyQLFD�
SURJUDPDV� Ei VLFRV� GH� LQWHUYHQFLyQ�
&RQVHMHUtD�GH�6HUYLFLRV�6RFLDOHV��&RPXQLGDG
GH�0 DGULG�

/RSH] ��0 ���� � �� ���( O�HPSOHR�\ �OD�UHFXSHUDFLyQ
GH� SHUVRQDV� FRQ� WUDVWRUQRV� PHQWDOHV� JUDYH�
/D�H[ SHULHQFLD�GH�$QGDOXFtD��1RUWH�GH�6DOXG
0 HQWDO��� ��' LDOQHW�
KWWSV�� � GLDOQHW�XQLULRMD�HV� VHUYOHW� DUWLFXOR"
FRGLJR � � � � � � �

5RVLOOR��0 ��+HUQi QGH] ��0 ���\ �3HWHU��6���� � �� ��/D
UHFXSHUDFLyQ�� VHUYLFLRV� TXH� SRQHQ� D� ODV
SHUVRQDV�HQ�SULPHU�OXJDU��5HYLVWD�$VRFLDFLyQ
( VSDxROD�1HXURSVLTXLDWUtD��� � �

6KHSKHUG�� * ��� %RDUGPDQ�� -��� \ � 6ODGH� 0 �
�� � � � ��� +DFHU� GH� OD� UHFXSHUDFLyQ� XQD
UHDOLGDG��6HUYLFLR�$QGDOX] �GH�6DOXG�
KWWSV�� � FRQVDOXGPHQWDO�RUJ� SXEOLFDFLRQHV� +
DFHUUHFXSHUDFLRQUHDOLGDG�SGI

5DVFyQ�� 0 �/ ��� * XWLpUUH] �� 0 �/ �� 9DOHQFLD�� 0 � \
0 XURZ�� ( �� �� � � � ���5HODFLyQ�HQWUH�OD�HPRFLyQ
H[ SUHVDGD� SRU� HO� IDPLOLDU� UHVSRQVDEOH� \ � OD
FRQGXFWD� VLQWRPi WLFD� GH� SDFLHQWHV� FRQ
( VTXL] RIUHQLD�� LQFOXLGR� HO� IXQFLRQDPLHQWR
VRFLDO�� 6DOXG� 0 HQWDO�� � ��� 6FLHOR�
KWWS�� � ZZZ�VFLHOR�RUJ�P[ � VFLHOR�SKS"
VFULSW VFLBDUWWH[ W	 SLG 6� �� � � � � � � � � � � � � � �
� � � �

9D] TXH] �� $�� \ � -LPpQH] �� 5�� �� � � � ��� 6RFLDO
) XQFWLRQLQJ� 6FDOH�� QHZ� FRQWULEXWLRQV
FRQFHUQLQJ�LWV�SV\FKRPHWULF�FKDUDFWHULVWLFV�LQ
D� 6SDQLVK� DGDSWDWLRQ�� 3V\FKLDWU\ � 5HVHDUFK�
6FLHQFH� ' LUHFW�
KWWSV�� � GRL�RUJ� �� ��� �� � 6� �� � � �� � ��� � �� � �� �

KWWSV�� � G[ �GRL�RUJ� �� �� � � �� 6� � ��� �� � � � � �� � � � � � � � � �

https://doi.org/10.1016/j.socscimed.2010.09.030
https://scielo.isciii.es/scielo.php?script=sci_arttext&pid=S1132-05592008000300008
https://scielo.isciii.es/scielo.php?script=sci_arttext&pid=S1132-05592008000300008
https://dialnet.unirioja.es/servlet/articulo?codigo=4830421
https://consaludmental.org/publicaciones/Hacerrecuperacionrealidad.pdf
http://www.scielo.org.mx/scielo.php?script=sci_arttext&pid=S0185-33252008000300006
https://doi.org/10.1016/S0165-1781(99)00123
https://scielo.isciii.es/scielo.php?script=sci_arttext&pid=S0211-57352013000200003&lng=en&nrm=iso&tlng=en


*/ 530 %6$ $ *} /

( O� UHFXUVR� 5HVLGHQFLDO� GH� 3LVRV� 6XSHUYLVDGRV� GH� 8VHUD� HVWi � JHVWLRQDGR� SRU� : DON
5HKDELOLWDFLyQ�\ �' HVDUUROOR�,QWHJUDO��6�/ ��\ �FRQFHUWDGR�FRQ�OD�&RQVHMHUtD�GH�) DPLOLD��-XYHQWXG�\
3ROtWLFD�6RFLDO�GH�OD�&RPXQLGDG�GH�0 DGULG�� \ � IRUPD�SDUWH�GH�ORV�GLVSRVLWLYRV�GH�OD�5HG�GH
$WHQFLyQ�6RFLDO�D�3HUVRQDV�FRQ�( QIHUPHGDG�0 HQWDO�JUDYH�\ �GXUDGHUD�GHVGH�HO���GH�GLFLHPEUH
GH�� � � � ��/D�IXQFLyQ�SULQFLSDO�GHO�UHFXUVR�HV�RIUHFHU�D�OD�SHUVRQD�XQ�HQWRUQR�UHVLGHQFLDO�TXH
IDFLOLWH�DO�Pi [ LPR�VX�GHVDUUROOR�SHUVRQDO��DXWRQRPtD�H�LQWHJUDFLyQ�VRFLDO��ZDONUHGL�RUJ��

/RV�UHFXUVRV�JHVWLRQDGRV�SRU�: DON�FRPSDUWHQ�XQ�PRGHOR�GH�JHVWLyQ�FRP~Q�TXH�VHJXtD�SRU�ORV
SULQFLSLRV� GHO� 0 RGHOR� GH� 5HFXSHUDFLyQ� �) DUNDV� � � � � �� \ � HO� 0 RGHOR� GH� 2 FXSDFLyQ� +XPDQD
�. LHOKRIQHU��� � � � ��

$� HVWRV� YDORUHV� VH� VXPD� HO� PpWRGR� 716�� XQ� PpWRGR� GH� LQWHUYHQFLyQ� SURSLR� GH� : DON�� TXH
GHILHQGH� TXH� HO� UHTXLVLWR� IXQGDPHQWDO� SDUD� TXH� XQD� SHUVRQD� DYDQFH� HQ� VX� SURFHVR� GH
UHFXSHUDFLyQ� HV� TXH� HOOD� PLVPD� HVWp� LPSOLFDGD� DFWLYDPHQWH� HQ� HO� PLVPR�� \ � SRU� HOOR� HV
LPSRUWDQWH�TXH�HQ�FDGD�PRPHQWR�VHD�OD�SHUVRQD�TXLHQ�GHFLGD�TXp�TXLHUH�FRQVHJXLU��FXi QGR
\ �FyPR��ZDONUHGL�RUJ��

$WHQGLHQGR�DO�i UHD�RFXSDFLRQDO�GH�OD�SHUVRQD�GLDJQRVWLFDGD�GH�HQIHUPHGDG�PHQWDO�JUDYH�
XQR�GH�ORV�DVSHFWRV�IXQGDPHQWDOHV�HV�HO�WUDEDMR�VREUH�ODV�$FWLYLGDGHV�GH�OD�9LGD�' LDULD��HQ
DGHODQWH�$9' V���/DV�$9' V�VH�GLYLGHQ�HQ�GRV�i UHDV�GH�RFXSDFLyQ��HQWHQGLHQGR�pVWDV�FRPR�˜HO
FRQMXQWR�GH�DFWLYLGDGHV�HQ�ODV�TXH�OD�JHQWH�VH�RFXSD™��3DVWRU��%ODQFR�\ �1DYDUUR��� � �� �S�� � � ��
\ �FRPR�DFWLYLGDGHV�HVHQFLDOHV�SDUD�HO�FXLGDGR�GH�XQR�PLVPR� \ �SDUD�OD�YLGD�LQGHSHQGLHQWH
�/DZWRQ���� � � ��FRPR�VH�FLWy�HQ�' HPHUV��* pOLQDV�\ �&DUUHW��� � �� ���6HJ~Q�3DVWRU�HW�$O��� � �� ���SRU
XQ�ODGR�HQFRQWUDPRV�ODV�$FWLYLGDGHV� ,QVWUXPHQWDOHV�GH�OD�9LGD� ' LDULD�TXH�VRQ�˜FRPSOHMDV�H
LPSOLFDQ�XQD�LQWHUDFFLyQ�FRQ�HO�HQWRUQR™� �S�� � � ���WHQLHQGR�HVWDV�TXH�YHU�FRQ�HO�FXLGDGR�GH
RWURV��OD�PRYLOLGDG�HQ�OD�FRPXQLGDG��HO�PDQHMR��GH��OD��HFRQRPtD��HO��FXLGDGR��GH��OD��VDOXG���HO�

�H�` �€�g�ƒ�•�� �a�� �H�� ���‚ �” �' ���•�H�' �a�' ���Z�� ���‡�' �®�” �� �Z�H�#�� �#���€�� �ƒ�� ���Z�� �‡
�€�' �ƒ�‡�g�a�� �‡���#�H�� �<�a�g�‡�•�H�� �� �#�� �‡���#�' ���' �a�;�' �ƒ�` �' �#�� �#���` �' �a�•�� �Z
�<�ƒ�� �¨ �' ���#�' �Z���ƒ�' �� �” �ƒ�‡�g���#�' ���€�H�‡�g�‡���‡�” �€�' �ƒ�¨�H�‡�� �#�g�‡���#�' ���” �‡�' �ƒ��

�#�� �¨�H�a�H�� ���·�� �ƒ�� �<�g�·�� ���Z�� �•�g�ƒ�ƒ�' �a
�� �a�� ���` �� �ƒ�J�� ���<�� �Z�� �a���‡�g�ƒ�H�� �a�g�a
�� �ƒ�H�‡�•�H�a�� ���D�H�#�� �Z�<�g���ƒ�” �€�(�ƒ�' �·��
�¯���` �� �•�' �g���a�g�Z�Z�� ���� �H�W�H�a�a

�� �ä�"�Q�E�)���à�ä���•�E�Á�Ù�Á���)�b��
�€���I�)�I���‡�V�B�ä�E�j���I�Á�à�)�I���à�ä���” �I�ä�E�Á�`

�' �"�Q���à�Á�à���ú�ä�I�Q�)�E�Á�b
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PDQWHQLPLHQWR� GHO� KRJDU�� OD� SUHSDUDFLyQ� GH
FRPLGD�� OD� OLPSLH] D� \ � ORV� SURFHGLPLHQWRV� GH
VHJXULGDG�� \ � SRU� RWUR� ODGR�� ODV� $FWLYLGDGHV
%i VLFDV�GH�OD�9LGD�' LDULD�TXH�WLHQHQ�TXH�YHU
FRQ� ˜HO� FXLGDGR� SHUVRQDO� GH� XQR� PLVPR™
�S�� � � �� FRPR� VRQ� HO� EDxR�� HO� YHVWLGR�� OD
KLJLHQH� SHUVRQDO�� HO� DVHR�� HO� GHVFDQVR� \ � OD
DFWLYLGDG�VH[ XDO�

/D� $PHULFDQ� 2 FFXSDWLRQDO� 7KHUDSK\
$VVRFLDWLRQ� �$2 7$�� WDPELpQ� FRLQFLGH� GH� XQ
PRGR� PX\ � VLPLODU� D� FRPR� DSXQWDQ� 3DVWRU�
%ODQFR� \ � 1DYDUUR�� HQ� FDWHJRUL] DU� OD
VH[ XDOLGDG� FRPR� XQD� $FWLYLGDG� GH� OD� 9LGD
' LDULD��SRU�VHU�XQD�SDUWH�Ei VLFD�GHO�GHVDUUROOR
KXPDQR�� \ � SRU� WDQWR� XQ� i UHD� TXH� HVWi
FRQWHPSODGD� GHQWUR� GH� OD� HYDOXDFLyQ� \ � OD
LQWHUYHQFLyQ� TXH� VH� KDFH� GHVGH� OD� WHUDSLD
RFXSDFLRQDO� �$2 7$�� � � � � ��� 6LQ� HPEDUJR� HV
XQ�DVSHFWR�TXH�VH�REVHUYy�TXH�QR�VH�LQFOXtD
GHQWUR� ORV� SODQHV� LQGLYLGXDOL] DGRV� GH� ODV
SHUVRQDV�DWHQGLGDV�HQ�3LVRV�6XSHUYLVDGRV�GH
8VHUD�� D� SHVDU� GH� TXH� VH� WUDWD� GH� XQ� i UHD
LPSRUWDQWH� HQ� HO� FXLGDGR� SHUVRQDO� GH� XQR
PLVPR�� /D� SURSLD� GHILQLFLyQ� TXH� DSRUWD� OD
2 UJDQL] DFLyQ� 0 XQGLDO� GH� OD� 6DOXG� �2 0 6�
� � � � ��VREUH�OD�VH[ XDOLGDG�GD�SLVWDV�VREUH�VX
LPSRUWDQFLD��HO�OXJDU�FHQWUDO�TXH�RFXSD�HQ�OD
YLGD�\ �WRGRV�ORV�DVSHFWRV�TXH�DEDUFD�
6HJ~Q�OD�2 0 6��OD�VH[ XDOLGDG�VH�GHILQH�FRPR�
˜8Q�DVSHFWR�FHQWUDO�GHO�VHU�KXPDQR�D�OR�ODUJR
GH�VX�YLGD�\ �HQJORED�HO�VH[ R��OD�LGHQWLGDG�GH
JpQHUR� \ � ORV� UROHV�� OD� RULHQWDFLyQ� VH[ XDO�� HO
HURWLVPR�� HO� SODFHU�� OD� LQWLPLGDG� \ � OD
UHSURGXFFLyQ™��S�� ��

3DUD�DSUR[ LPDUQRV�DO�LQWHUpV�GH�HVWH�HVWXGLR�
VH� LQLFLy� XQD� E~VTXHGD� ELEOLRJUi ILFD� TXH
SHUPLWLHUD� FRQRFHU� HO� SDSHO� TXH� WLHQH� OD
VH[ XDOLGDG� HQ� OD� YLGD� GLDULD� GH� ODV� SHUVRQDV
GLDJQRVWLFDGDV�FRQ�HQIHUPHGDG�PHQWDO�
6H� HQFRQWUDURQ� GLIHUHQWHV� SXEOLFDFLRQHV
FHQWUDGDV� HQ� ODV� GLILFXOWDGHV� TXH� SRU� OR
JHQHUDO� VH� HQFXHQWUDQ� ODV� SHUVRQDV
GLDJQRVWLFDGDV�FRQ�HQIHUPHGDG�PHQWDO�HQ�HO
i UHD�GH�OD�VH[ XDOLGDG�

�� �` �ƒ�€���æ�����V�" ���)��� �� � � �����æ�����€�Â�ú���" �Á���!��

( Q�SULPHU�OXJDU�VH�YLR�TXH�OD�VLQWRPDWRORJtD�\
ORV� WUDWDPLHQWRV� IDUPDFROyJLFRV� VRQ� GRV
IDFWRUHV� PX\ � FRQGLFLRQDQWHV�� ( O� ,QVWLWXWR� GH
0 D\RUHV� \ � 6HUYLFLRV� 6RFLDOHV� �� � � � �� DSXQWD
TXH�D�FRQVHFXHQFLD�GH�ORV�VtQWRPDV�Ei VLFRV
GH�OD�HQIHUPHGDG�PHQWDO��ODV�SHUVRQDV�TXH�OD
SDGHFHQ� ˜DIURQWDQ� GLILFXOWDGHV� HQ� VX
IXQFLRQDPLHQWR� QRUPDO� HQ� OD� VRFLHGDG�� HQ
YDULDV� i UHDV™� �S�� � ���� ( VWDV� GLILFXOWDGHV� VH
SXHGHQ�YHU�LQFUHPHQWDGDV�SRU�HO�WUDWDPLHQWR
IDUPDFROyJLFR�H�LQIOXLU�HQ�HO� i UHD�VH[ XDO��$Vt
OR�DILUPDQ�3DVWRU�HW�$O��� � �� ��DSXQWDQGR�TXH�
˜OD� VLQWRPDWRORJtD� QHJDWLYD� FRQOOHYD� XQDV
KDELOLGDGHV� GH� FRPXQLFDFLyQ� LQWHUDFFLyQ
LQHIHFWLYDV� SDUD� XQDV� UHODFLRQHV
VDWLVIDFWRULDV�

$� HVWR� KD\ � TXH� VXPDUOH� HIHFWRV� VHFXQGDULRV
GH� OD� PHGLFDFLyQ� UHODWLYRV� DO� GHVHR� \
UHVSXHVWDV�VH[ XDOHV™��S�� � � ��
2 WUR� IDFWRU� GHVHQFDGHQDQWH� GH� GLILFXOWDGHV
HQ�HO�i UHD�VH[ XDO�\ �VHQWLPHQWDO��HV�HO�HVWLJPD
VRFLDO� TXH� H[ LVWH� KDFLD� ODV� SHUVRQDV� FRQ
GLDJQyVWLFR�GH�HQIHUPHGDG�PHQWDO�
6HJ~Q�0 XxR] ��3pUH] ��&UHVSR�\ �* XLOOpQ��� � �� �
H[ LVWHQ� WUHV� DWULEXWRV� TXH� FDUDFWHUL] DQ� DO
HVWLJPD�� HVWHUHRWLSRV�� SUHMXLFLRV� \
GLVFULPLQDFLyQ�

* HQHUDOPHQWH�� HQ� ODV� VRFLHGDGHV
RFFLGHQWDOHV�� ORV� SUHMXLFLRV� DVRFLDGRV� D� ODV
SHUVRQDV� GLDJQRVWLFDGDV� FRQ� HQIHUPHGDG
PHQWDO� LQFOX\HQ� LGHDV� UHODWLYDV� D� TXH� VRQ
YLROHQWDV�� QR� VLJXHQ� XQ� WUDWDPLHQWR�� IDOWD� GH
DXWRFXLGDGRV� R� IDOWD� GH� FRQWURO� VREUH� Vt
PLVPRV� �0 XxR] � HW� DO�� S��� ��� 7RGRV� HVWRV
SUHMXLFLRV� SXHGHQ� GDU� OXJDU� D
GLVFULPLQDFLRQHV�� \ � SRU� FRQVLJXLHQWH� D
GLILFXOWDGHV� HQ� HO� DFFHVR� D� XQ� HPSOHR�� XQD
YLYLHQGD�� DO� VLVWHPD� MXGLFLDO� \ � GH� VDOXG�� D
GLILFXOWDGHV� HQ� VXV� UHODFLRQHV� VRFLDOHV� \ � GH
SDUHMD�� R� D� YHUVH� VXV� UHODFLRQHV� VRFLDOHV
OLPLWDGDV� D� RWUDV� SHUVRQDV� FRQ� GLDJQyVWLFR
GH� HQIHUPHGDG� PHQWDO� �0 XxR] � HW� DO�� � � �� ��
( Q�OR�TXH�D�OD�SDUHMD�VH�UHILHUH��VHJ~Q�GDWRV
REWHQLGRV�GH�OD�PHPRULD��DQXDO���5HG�3~EOLFD�
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GH� $WHQFLyQ� 6RFLDO� D� 3HUVRQDV� FRQ
( QIHUPHGDG�0 HQWDO�* UDYH�\ � ' XUDGHUD�� � � � �
HQ�ORV�UHFXUVRV� \ �FHQWURV�GH�OD�UHG�GH�6DOXG
0 HQWDO� GH� OD� &RPXQLGDG� GH� 0 DGULG� VRQ
VROWHURV�� FLIUDV� TXH� FRQWUDVWDQ� FRQ� GDWRV� GH
OD�SREODFLyQ�JHQHUDO�REWHQLGRV�HQ�HO�,QVWLWXWR
1DFLRQDO�GH�( VWDGtVWLFD��,1( �� � � � ����GRQGH�OD
( QFXHVWD� GH� 3REODFLyQ� $FWLYD� HQ� YLYLHQGDV
IDPLOLDUHV� FRUUHVSRQGLHQWH� DO� VHJXQGR
WULPHVWUH�GH�� � � ��DUURMD�FRPR�UHVXOWDGR�TXH
GH� XQD� PXHVWUD� WRWDO� GH� � � �� � � � SHUVRQDV�
�� �� � � �VRQ�VROWHUDV��HV�GHFLU��XQ�� � �� � �

+645*' *$ " $ *} /



( O�HTXLSR�HQFRQWUy�WDQ�VROR�GRV�HVWXGLRV�TXH
DERUGDVHQ� HO� SDSHO� TXH� WLHQH� OD� VH[ XDOLGDG
HQ�OD�YLGD�GH�ODV�SHUVRQDV�FRQ�GLDJQyVWLFR�GH
HQIHUPHGDG�PHQWDO�
( Q�XQR�GH�HOORV��OOHYDGR�D�FDER�HQ�XQ�+RVSLWDO
GH�' tD��VH�SXGR�FRPSUREDU�TXH�OD�VH[ XDOLGDG
HUD�DOJR�LPSRUWDQWH�HQ�ODV�YLGDV�GH�WRGRV�ORV
SDUWLFLSDQWHV� \ � TXH� ODV� UHODFLRQHV� GH� SDUHMD
FRQWULEXtDQ� SRVLWLYDPHQWH� D� VX� GHVHPSHxR
RFXSDFLRQDO��* RQ] i OH] �\ �&DQWHUR��� � �� ��S�� ��

�� �` �ƒ�€���æ�����V�" ���)��� �� � � �����æ�����€�Â�ú���" �Á���!� 

$� UDt] � GH� OD� HVFDVH] � GH� SXEOLFDFLRQHV
HQFRQWUDGDV� UHVSHFWR� D� OD� VH[ XDOLGDG� \ � D
FyPR�OD�YLYHQ�ODV�SHUVRQDV�GLDJQRVWLFDGDV�GH
HQIHUPHGDG� PHQWDO�� HO� HTXLSR� GH
SURIHVLRQDOHV� GHO� UHFXUVR� VH� SODQWHy� TXH
TXL] i V� ODV� GLILFXOWDGHV� D� ODV� TXH� DOXGHQ� ODV
GLIHUHQWHV� SXEOLFDFLRQHV� �LQIOXHQFLD� GHO
WUDWDPLHQWR� IDUPDFROyJLFR�� HVWLJPD�� WDE~�
IRUPD� GH� UHODFLRQDUVH� VRFLDOPHQWH�
VLQWRPDWRORJtD����� SXGLHUDQ� HVWDU� LQIOX\HQGR
GH�DOJXQD�PDQHUD�HQ�OD�LPSRUWDQFLD�TXH�ODV
SHUVRQDV� GLDJQRVWLFDGDV� FRQ� HQIHUPHGDG
PHQWDO� GH� 3LVRV� 6XSHUYLVDGRV� GH� 8VHUD
HVWXYLHUDQ� GDQGR� D� OD� VH[ XDOLGDG�� \D� TXH
DGHPi V� VH� YHQtD� REVHUYDQGR� TXH� GHVGH� HO
DxR� � � � � � �PRPHQWR� HQ� TXH� VH� FRPLHQ] D� D
FRQWDU� HQ� : DON� FRQ� XQ� UHJLVWUR� LQIRUPi WLFR��
pVWDV� i UHDV� QR� VH� WUDEDMDEDQ� GHVGH� VXV
SODQHV� LQGLYLGXDOL] DGRV� GH� UHKDELOLWDFLyQ�
WHQLHQGR� HQ� FXHQWD� TXH� VRQ� HOORV� TXLHQHV
GHILQHQ� \ � GHFLGHQ� VX� SODQ� GH� LQWHUYHQFLyQ�� \
TXH�VRQ�QXPHURVRV�ORV�HVWXGLRV�TXH�PXHVWUDQ
OD�LPSRUWDQFLD���TXH�WLHQH�OD�VH[ XDOLGDG�HQ�HO
GHVDUUROOR�KXPDQR��

&DUUREOHV��* i PH] � * XDGL[ �\ �$OPHQGURV��� � ����
FLWDQGR� D� $UULQJWRQ�� &RIUDQFHVFR� \ � : X
�� � � � ���DILUPDQ�TXH�OD�VH[ XDOLGDG�˜FRQVWLWX\H
XQD� IXQFLyQ� Ei VLFD� GHO� VHU� KXPDQR�� TXH
LPSOLFD� IDFWRUHV� ILVLROyJLFRV�� HPRFLRQDOHV� \
FRJQLWLYRV�� \ � TXH� JXDUGD� XQD� HVWUHFKD
UHODFLyQ� FRQ� HO� HVWDGR� GH� VDOXG� \ � FRQ� OD
FDOLGDG� GH� YLGD� GHO� LQGLYLGXR™�S�� � ��� \
3HGUD] D� \ � 2 UHOODQD� �� � �� �� KDEOD� GH� OD
VH[ XDOLGDG� FRPR� XQ� IDFWRU� TXH� KD� VLGR
GHVFULWR� FRPR� XQ� ˜KHFKR� IXQGDPHQWDO� GH� OD
H[ LVWHQFLD� KXPDQD� \ � TXH� LQIOX\H� HQ� ORV
VHQWLPLHQWRV�GH�SOHQLWXG�\ �VDWLVIDFFLyQ™��S�� ��
$UUDQ] � \ � &DQWHUR� �� � � � �� UHVDOWDQ� OD
FHQWUDOLGDG�TXH�OD��VH[ XDOLGDG��RFXSD��HQ��VHU
KXPDQR� KDFLHQGR� KLQFDSLp� HQ� VX� ˜DVSHFWR
QXFOHDU™� HO� FXDO� DEDUFD� ˜PXFKDV� IDFHWDV� GH
OD�SHUVRQD™��S�� � ����¡ OYDUH] ��� � �� ��KDEOD�GH�OD
VH[ XDOLGDG� FRPR� XQ� ˜IHQyPHQR� FRPSOHMR� \
PXOWLIDFWRULDO™�S�����\ ��7UHVJDOOR���� � �� ���UHVDOWD
TXH����OD����VH[ XDOLGDG����LQFLGH�����GH����PDQHUD

( O�VHJXQGR�HVWXGLR��SXEOLFDGR�HQ�OD�UHYLVWD�GH
OD�$VRFLDFLyQ�0 DGULOHxD�GH�OD�5HKDELOLWDFLyQ
3VLFRVRFLDO� DUURMy� FRPR� FRQFOXVLyQ� TXH� OD
PD\RUtD� GH� VXV� SDUWLFLSDQWHV� FDOLILFDURQ
FRPR� GH� JUDQ� LPSRUWDQFLD� ˜HO� VHQWLGR� GH
SHUWHQHQFLD� D� XQD� UHODFLyQ� GH� SDUHMD�� OD
SDUWLFLSDFLyQ�SOHQD�HQ�DFWLYLGDGHV�VH[ XDOHV��\
HO� DSR\R� GH� OD� UHG� VRFLDO� GH� DPLJRV� \
IDPLOLDUHV�� HQWUH� RWURV™� �$UUDQ] � \ � &DQWHUR�
� � � � ��S�� � ��
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LPSRUWDQWH� HQ� HO� FUHFLPLHQWR� KXPDQR�� H
LQIOX\H�HQ�VX�HTXLOLEULR�SVLFROyJLFR��DIHFWLYR�\
HPRFLRQDO� �S�� � ��� WHQLHQGR� HQ� FXHQWD
WDPELpQ�TXH�OD�VH[ XDOLGDG�HVWi �SUHVHQWH�D�OR
ODUJR�GH�WRGD�OD�YLGD�GHO�VHU�KXPDQR��¡ OYDUH] �
� � �� ��

&RQ�WRGR�HOOR�� \ �WHQLHQGR�HQ�FXHQWD�DGHPi V
OD�QHFHVLGDG�H[ SUHVDGD�SRU�$UUDQ] �\ �&DQWHUR
�� � � � �� GH� LQWURGXFLU� GHQWUR� GHO� i UHD� GH� OD
UHKDELOLWDFLyQ� SVLFRVRFLDO� ˜QXHYDV
PHWRGRORJtDV� GH� WUDEDMR� TXH� LQFOX\DQ� OD
VH[ XDOLGDG�FRPR�XQ� i UHD�GH�UHOHYDQFLD�SDUD
OD�SHUVRQD™��S�� � ���DVt�FRPR�Pi V�HVWXGLRV�TXH
DUURMHQ�UHVXOWDGRV�TXH�VXPHQ�SDUD�HYLGHQFLDU
OD� LPSRUWDQFLD� TXH� WLHQH� OD� VH[ XDOLGDG� HQ
SHUVRQDV� GLDJQRVWLFDGDV� FRQ� HQIHUPHGDG
PHQWDO��HO�HTXLSR�SURIHVLRQDO�TXLVR�VXPDUVH�D
HVWH�SURSyVLWR��\ �FRPHQ] DU�SRU�GDU�D�FRQRFHU
OD� LPSRUWDQFLD� TXH� ODV� SHUVRQDV
GLDJQRVWLFDGDV�GH�HQIHUPHGDG�PHQWDO�GH�ORV
3LVRV�6XSHUYLVDGRV�GH�8VHUD�GDQ�D�VX�SURSLD
VH[ XDOLGDG�

' H�HVWD�PDQHUD��VH�SUHWHQGtD�D�VX�YH] �GDU�YR]
\ � YLVLELOLGDG� DO� YDORU� TXH� ODV� SHUVRQDV
GLDJQRVWLFDGDV� FRQ� HQIHUPHGDG� PHQWDO
RWRUJDQ�D�VX�VH[ XDOLGDG�\ ��DGHPi V��FRQWULEXLU
WDQWR�HQ�HO�PXQGR�GH�OD�6DOXG�0 HQWDO�FRPR
HQ� OD� VRFLHGDG� HQ� JHQHUDO� D� GHVEORTXHDU� HO
WDE~�TXH�H[ LVWH�HQ�WRUQR�D�OD�VDOXG�VH[ XDO�GH
ORV�SDFLHQWHV�GH�6DOXG�0 HQWDO��VREUH��HO��FXDO
0 RQWHMR�� GLUHFWRU� FLHQWtILFR� GH� OD� $VRFLDFLyQ
( VSDxROD� GH� 6H[ XDOLGDG� \ � 6DOXG� 0 HQWDO
�$( 6( ; 6$0 ( ��� FLWDGR� HQ� &DUSDOOR� �� � �� ��
DILUPD� TXH� ˜JHQHUDOPHQWH� VX� SVLTXLDWUD� QR
DERUGD�HVWH�WHPD™

0 #+&5*70 4�&�) *1} 5&4*4
0 CKFUJWP

( O�REMHWLYR�GH�HVWD�LQYHVWLJDFLyQ�HV�FRQRFHU�OD
LPSRUWDQFLD�TXH�WLHQH�OD�VH[ XDOLGDG�HQ�OD�YLGD
GH� ORV� XVXDULRV� GH� 3LVRV� 6XSHUYLVDGRV� 8VHUD
FRQ�GLDJQyVWLFR�GH�HQIHUPHGDG�PHQWDO�JUDYH
\ �FUyQLFD�
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) JQ• UFJT

—�/D�VH[ XDOLGDG�HV�LPSRUWDQWH�HQ�OD�YLGD�GH
ORV�XVXDULRV�GH�3LVRV�6XSHUYLVDGRV�GH�8VHUD�
—� /D� VH[ XDOLGDG� HV� XQ� i UHD� WDQ� LPSRUWDQWH
FRPR�RWURV�DVSHFWRV�GH�OD�YLGD�GLDULD�

. &50 %0 - 0 ( w"

5JQP�EF�FTUVEJP

( VWH� HVWXGLR� KD� DGRSWDGR� PHWRGRORJtDV
SURSLDV�GH�OD�LQYHVWLJDFLyQ�FXDOLWDWLYD��6HJ~Q
3DWULFLD� %� HW� DO�� HVWRV� PpWRGRV� FXDOLWDWLYRV
HVWDEOHFHQ� TXH� ˜OD� LQYHVWLJDFLyQ� VyOR� SRGUi
DFFHGHU� DO� FRQRFLPLHQWR� GH� OD� UHDOLGDG�� \
FRPSUHQGHU�HO�SXQWR�GH�YLVWD�GHO�LQIRUPDQWH™
�S�� ���

. VFTUSB�EFM�FTUVEJP

6H� SUHVHQWy� HO� HVWXGLR� DO� WRWDO� GH� ORV� � �
UHVLGHQWHV�GH�3LVRV�6XSHUYLVDGRV�GH�8VHUD�
6RODPHQWH� �� � TXLVLHURQ� SDUWLFLSDU� HQ� HO
PLVPR�� /DV� � � SHUVRQDV� TXH� QR� GHVHDURQ
SDUWLFLSDU� H[ SUHVDURQ� QR� TXHUHU� KDFHUOR� SRU
VHQWLU�LQFRPRGLGDG�FRQ�HO�WHPD�D�WUDWDU�\ �SRU
QR�VHU�XQ�WHPD�GH�VX�LQWHUpV�

/DV� SHUVRQDV� UHVLGHQWHV� HQ� 3LVRV
6XSHUYLVDGRV� FRPSDUWHQ� FRPR� FULWHULRV� TXH
VRQ� DWHQGLGRV� HQ� VXV� FRUUHVSRQGLHQWHV
&HQWURV� GH� 6DOXG� 0 HQWDO� \ � TXH� WLHQHQ� XQD
HGDG�FRPSUHQGLGD�HQWUH�ORV��� �\ �ORV�� � �DxRV�
/DV�SHUVRQDV�TXH�DFHSWDURQ�SDUWLFLSDU�HQ�OD
LQYHVWLJDFLyQ�� ILUPDURQ� XQ� GRFXPHQWR� GH
FRQILGHQFLDOLGDG�GH�GDWRV�

) FSSBNJFOUB� EFM� FTUVEJP�� DVFTUJPOBSJP
BVUPBQMJDBEP

3DUD�GDU�UHVSXHVWD�DO�REMHWLYR�\ �ODV�KLSyWHVLV
GH� LQYHVWLJDFLyQ�� VH� GHWHUPLQDURQ� ODV
VLJXLHQWHV�FDWHJRUtDV�D�DQDOL] DU�HQ�FDGD�XQR
GH�ORV�SDUWLFLSDQWHV�
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QR� VHU� OD� PLVPD� FRQ� UHVSHFWR� DO� SDVDGR�� HV
GHFLU�� TXH� SXGLHUDQ� KDEHUVH� SURGXFLGR
FDPELRV�HQ�OD�LPSRUWDQFLD�GH�OD�VH[ XDOLGDG�D
OR�ODUJR�GH�OD�YLGD��SRU�OR�TXH�HO�FXHVWLRQDULR
LQFOX\y�XQD�SUHJXQWD�FHUUDGD��OD�TXLQWD��SDUD
FRQRFHU� HVWD� SDUWH�� 2 WUR� DVSHFWR� TXH� VH
YDORUy�LPSRUWDQWH�FRQRFHU�HUD�VL�OD�SUHVHQFLD
GH� RSRUWXQLGDGHV� SDUD� GLVIUXWDU� GH� OD
VH[ XDOLGDG� HQ� HO� FRQWH[ WR� GH� FDGD� SHUVRQD
HMHUFtD�LQIOXHQFLD�HQ�OD�LPSRUWDQFLD�TXH�VH�OH
GDED�D�OD�PLVPD��\ �SRU�HOOR�HVWH�FXHVWLRQDULR
LQFOX\y� WUHV� SUHJXQWDV� DELHUWDV� FRQ� HVWH
SURSyVLWR�� OD� VpSWLPD� \ � OD� RFWDYD� SDUD
FRQRFHU�ODV�RSRUWXQLGDGHV�GH�GLVIUXWDU�GH�OD
VH[ XDOLGDG�� \ � OD� QRYHQD� SUHJXQWD� SDUD
FRQRFHU� OD� LQIOXHQFLD� GH� GLFKDV
RSRUWXQLGDGHV� HQ� OD� LPSRUWDQFLD� GH� OD
VH[ XDOLGDG�
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7RGR� HO� HVWXGLR� VH� GHVDUUROOy� PDQWHQLHQGR
HVSDFLRV� GH� WUDEDMR� WDQWR� LQGLYLGXDOHV� FRPR
JUXSDOHV���DVt���FRPR���UHXQLRQHV���GHO���HTXLSR
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—�6LJQLILFDGR�LQGLYLGXDO�GH�OD�VH[ XDOLGDG�
—�2 UGHQ�GH�OD�LPSRUWDQFLD�GH�ODV�DFWLYLGDGHV
GH�OD�YLGD�GLDULD�
—�,PSRUWDQFLD�DFWXDO�GH�OD�VH[ XDOLGDG�
—� &DPELRV� HQ� OD� LPSRUWDQFLD� GH� OD
VH[ XDOLGDG�D�OR�ODUJR�GH�OD�YLGD�
—� ,QIOXHQFLD� GH� ODV� RSRUWXQLGDGHV� HQ� OD
LPSRUWDQFLD�GH�OD�VH[ XDOLGDG��

3DUD�DKRQGDU�HQ�FDGD�XQD�GH�ODV�FDWHJRUtDV�
VH� HODERUy� XQ� FXHVWLRQDULR� DXWRDSOLFDGR
FRPSXHVWR�SRU�QXHYH�SUHJXQWDV�TXH�SHUPLWtD
D�FDGD�SDUWLFLSDQWH�FRPSOHWDU�\ �UHVSRQGHU�D
ODV�FXHVWLRQHV�SODQWHDGDV�GH�IRUPD�HVFULWD�\
FRQ� PD\RU� LQWLPLGDG� VLQ� OD� SUHVHQFLD� GH� XQ
SURIHVLRQDO�

( Q�SULPHU�OXJDU��SDUD�WHQHU�XQD�FRPSDUDWLYD
DFHUFD�GH�OD�LPSRUWDQFLD�TXH�OH�GDQ�D�FDGD
$FWLYLGDG� GH� OD� 9LGD� ' LDULD�� HO� SURSLR
FXHVWLRQDULR� RIUHFLy� XQD� GHILQLFLyQ� \ � XQ
OLVWDGR�GH�ODV��� �$9' ��„V�H[ WUDtGDV�GHO�™�0 DQXDO
GH� 5HKDELOLWDFLyQ� GHO� 7UDVWRUQR� 0 HQWDO
* UDYH™��3DVWRU�HW�DO��� � �� ��SS�� � � � � � � ���HQWUH
ODV� FXDOHV� VH� SRGtD� HQFRQWUDU� ˜DFWLYLGDG
VH[ XDO� �FRPSRQHQWH� GH� OD� VH[ XDOLGDG�™�� /D
SULPHUD� SUHJXQWD� GHO� FXHVWLRQDULR� SHGtD
RUGHQDU�GH�PD\RU�D�PHQRU�LPSRUWDQFLD�HVWH
OLVWDGR�GH�$9' ��„V��VLHQGR��SULPHUD��SRVLFLyQ��OD
GH� PD\RU� LPSRUWDQFLD� \ � OD� GHFLPRWHUFHUD� OD
GH� PHQRU� LPSRUWDQFLD�� \ � D� FRQWLQXDFLyQ�� OD
VHJXQGD�GH�ODV�SUHJXQWDV�HVWDED�RULHQWDGD�D
MXVWLILFDU�OD�SRVLFLyQ�HQ�OD�TXH�KDEtD�VLWXDGR
OD� DFWLYLGDG� VH[ XDO�� SDUD� GH� HVWD� PDQHUD
FRQVHJXLU� DKRQGDU� HQ� OD� LPSRUWDQFLD� GH� OD
VH[ XDOLGDG�� /D� FXDUWD� SUHJXQWD� WDPELpQ
SUHWHQGtD� FRQRFHU� GLFKD� LPSRUWDQFLD� GH
PDQHUD�FXDQWLILFDEOH��\ �SRU�HOOR�VH�GHWHUPLQy
XQD� HVFDOD� GH� YDORUDFLyQ� FRQ� VX� SRVWHULRU
MXVWLILFDFLyQ�

/D�WHUFHUD�\ �VH[ WD�SUHJXQWD��DPEDV�DELHUWDV�
WHQtDQ�FRPR�SURSyVLWR�FRQRFHU�HO�VLJQLILFDGR
LQGLYLGXDO�TXH�WLHQH�OD�VH[ XDOLGDG�SDUD�FDGD
SDUWLFLSDQWH�� 3RU� RWUR� ODGR�� VH� WXYR� HQ
FRQVLGHUDFLyQ�TXH�GLFKD�LPSRUWDQFLD�SXGLHUD�
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SURIHVLRQDO�GHVWLQDGDV�D�UHYLVLRQHV�FRQMXQWDV
GHO� WUDEDMR� UHDOL] DGR� \ � D� GHWHUPLQDU� ORV
SUy[ LPRV�SDVRV�D�OOHYDU�D�FDER�

1SPDFTP�EF�QSFTFOUBDJ• O

( O� HTXLSR� SURIHVLRQDO� SUHVHQWy� OD
LQYHVWLJDFLyQ�HQ�FDGD�XQR�GH�ORV� � �SLVRV�GHO
UHFXUVR�� SDUD� OR� FXDO� VH� SODQLILFy� KDFHUOR
GXUDQWH�ORV�HVSDFLRV�JUXSDOHV�TXH
�VHPDQDOPHQWH�HVWDEDQ�WHQLHQGR�OXJDU�FRQ�OD
XQLGDG�GH�FRQYLYHQFLD�GH�FDGD�XQR�GH�HOORV�
3DUD� HOOR� VH� HODERUy� XQ� GRFXPHQWR� TXH
UHFRJtD� HO� REMHWLYR� H� LQWHUpV� GHO� HTXLSR
SURIHVLRQDO�SRU�LQLFLDU�HVWH�HVWXGLR�
$� WRGDV� DTXHOODV� SHUVRQDV� LQWHUHVDGDV� HQ
SDUWLFLSDU�� VH� OHV� IDFLOLWy� XQ� GRFXPHQWR� TXH
FRQWHQtD� OD� SRUWDGD�� XQD� SHTXHxD
LQWURGXFFLyQ��OD�FRQILGHQFLDOLGDG�GH�ORV�GDWRV
\ �HO�FXHVWLRQDULR�SDUD�VX�DXWR� DSOLFDFLyQ�

" O‹ MJTJT�EF�EBUPT

3DUD� IDFLOLWDU� HO� SURFHVR� GH� H[ SRVLFLyQ� \
DQi OLVLV�GH�GDWRV��HO�HTXLSR�FRQIHFFLRQy�XQD
WDEOD�TXH�SHUPLWLy�FODVLILFDU�OD�LQIRUPDFLyQ�HQ
FDWHJRUtDV�GH�DQi OLVLV��8QD�YH] �REWHQLGRV�ORV
�� � FXHVWLRQDULRV�� VH� WUDQVFULELHURQ� \
FRGLILFDURQ�� SDUD� GHVSXpV� FODVLILFDU� OD
LQIRUPDFLyQ�HQ�GLFKD�KHUUDPLHQWD�
3RVWHULRUPHQWH��WRGR�HO�HTXLSR�UHXQLGR�IUHQWH
D� ORV� GDWRV� \D� H[ SXHVWRV� \ � DJUXSDGRV�
SURFHGLy� DO� WUDWDPLHQWR� GH� ORV� PLVPRV�
JHQHUDQGR� XQ� HVSDFLR� GH� UHIOH[ LyQ� SDUD
HVWDEOHFHU�FRQFOXVLRQHV��UHVSRQGHU�DO�REMHWLYR
\ � ODV� KLSyWHVLV� SODQWHDGDV� \ � GHWHUPLQDU� OD
SRVLELOLGDG�GH�IXWXUDV�OtQHDV�GH�LQYHVWLJDFLyQ�
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4JHOJGJDBEP�JOEJWJEVBM�EF�MB�TFYVBMJEBE

/RV� FXHVWLRQDULRV� UHFRJLGRV� PXHVWUDQ
GLIHUHQWHV�UHVSXHVWDV�DFHUFD�GH�OD�GHILQLFLyQ
GH� VH[ XDOLGDG�� /D� GHILQLHURQ� FRPR� ˜DOJR
QHFHVDULR™��˜DOJR���TXH���\D���SDVy���\ ���QR����PH

SUHRFXSD�� SHUR� HQ� OD� YLGD� LQWHUSHUVRQDO� HV
IXQGDPHQWDO™�� ˜HV� WHQHU� UHODFLRQHV� tQWLPDV
FRQ� RWUDV� SHUVRQDV� \ � HVWDU� MXQWRV�� SDUD� OR
EXHQR�\ �OR�PDOR�\ �VHU�XQ�FRPSDxHUR�GH�HVWD
YLGD�� XQ� FRPSDxHUR� GH� YLDMH™�� ˜HO� FRQWDFWR
ItVLFR™�� ˜XQD� IXQFLyQ� GHO� RUJDQLVPR™�� ˜VH
SXHGH� SDVDU� VLQ� HOOD™�� ˜DOJR� VHFXQGDULR™�� ˜HO
DPRU�GH�XQ�KRPEUH�FRQ�XQD�PXMHU™��˜FRQRFHU
WX� FXHUSR� \ � GLVIUXWDU� GH� pO™�� ˜DWUDFFLyQ
PXWXD™��˜SRVLWLYR��VLHPSUH�\ �FXDQGR�QR�WH�GH
Pi V� TXHEUDGHURV� GH� FDEH] D™�� \ � ˜XQ� YtQFXOR
PX\ �IXHUWH��DPRU™�

2 FKR�SHUVRQDV�HQWLHQGHQ�TXH�ODV�UHODFLRQHV
VHQWLPHQWDOHV�HVWi Q�GHQWUR�GH�OD�VH[ XDOLGDG�
HQ�FDPELR�FXDWUR�GH�HOODV�FRQVLGHUDURQ�TXH
QR�� /RV�UD] RQDPLHQWRV�GH�SRU�TXp�Vt�LQFOXtDQ
ODV�UHODFLRQHV�VHQWLPHQWDOHV�HQ�OD�VH[ XDOLGDG
IXHURQ�� ˜SRUTXH� DGHPi V� GHO� DPRU� PXWXR� OD
VH[ XDOLGDG� DSRUWD� FRQH[ LyQ� ItVLFD� GRQGH
HPRFLRQHV�\ �VHQWLPLHQWRV�FUHFHQ™��˜SRUTXH�VL
WLHQHV� SDUHMD�� WLHQHV� UHODFLRQHV� VH[ XDOHV™�
˜SRUTXH� VL� TXLHUHV� D� DOJXLHQ� PDQWLHQHV
UHODFLRQHV�VH[ XDOHV››��˜SRUTXH�OR�XQR�OOHYD�D�OR
RWUR™�� ˜SRUTXH� VL� TXLHUHV� D� DOJXLHQ� WLHQHV
UHODFLRQHV� VH[ XDOHV� FRQ� HVD� SHUVRQD™�� ˜VL
HVWi V�LQWHUHVDGR�HQ�XQ�SHUVRQD�HQ�FRQFUHWR�
VL�HV�LPSRUWDQWH™��˜VL��SRU�VXSXHVWR��DQWHV�PH
GHVLQKLEtD� PXFKR� �� DKRUD� QR�� ( Q� RFDVLRQHV
PH�FRKtER™��8QD�~QLFD�SHUVRQD�QR�H[ SOLFy�HO
PRWLYR�

' H� ORV� FXDWUR� SDUWLFLSDQWHV� TXH� GLMHURQ� TXH
QR� LQFOXLUtDQ� ODV� UHODFLRQHV� VHQWLPHQWDOHV� HQ
OD� VH[ XDOLGDG�� GRV� GLHURQ� VXV� PRWLYRV� \ � HQ
HOORV� H[ SOLFDEDQ� TXH� ˜VRQ� GRV� FRVDV
GLIHUHQWHV™� \ � ˜VH� SXHGH� WHQHU� VH[ R� VLQ
UHODFLRQHV�VHQWLPHQWDOHV™�

0 3%&/ � %&� - " � *. 10 35" / $ *" � %&� - " 4
" $ 5*7*%" %&4�%&�- " �7*%" �%*" 3*"
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) XHQWH��HODERUDFLyQ�SURSLD

' HO� OLVWDGR� TXH� VH� SUHVHQWy� D� WUDYpV� GHO
FXHVWLRQDULR�IRUPDGR�SRU��� �DFWLYLGDGHV�GH�OD
YLGD� GLDULD�� LQFOXLGD� OD� DFWLYLGDG� VH[ XDO�� ORV
SDUWLFLSDQWHV�WHQtDQ�TXH�RUGHQDUODV�GH�PD\RU
D�PHQRU�LPSRUWDQFLD��VLHQGR�SULPHUD�SRVLFLyQ
OD� GH� PD\RU� LPSRUWDQFLD� \ � OD� GHFLPRWHUFHUD
OD�GH�PHQRU�LPSRUWDQFLD�

7RGRV� ORV� SDUWLFLSDQWHV� SRVLFLRQDURQ� OD
KLJLHQH� \ � HO� DVHR� HQ� ODV� FLQFR� SULPHUDV
SRVLFLRQHV�� GH� ODV� FXDOHV� VLHWH� SHUVRQDV� OD
VLW~DQ� HQ� OD� SULPHUD� \ � VHJXQGD� SRVLFLyQ�
&LQFR�SHUVRQDV�OD�VLW~DQ�HQWUH�OD�WHUFHUD�\ �OD
TXLQWD��1XHYH�GH�GRFH�SHUVRQDV�FRORFDURQ�HO
GHVFDQVR� \ � HO� GRUPLU� HQ� ODV� WUHV� SULPHUDV
SRVLFLRQHV�� /DV� $9' � �„V� D� ODV� TXH� PD\RU
LPSRUWDQFLD�VH�OHV�GLR�VRQ�OD�KLJLHQH�SHUVRQDO
\ �HO�GHVFDQVR�

1LQJXQD� SHUVRQD� FRORFy� OD� DFWLYLGDG� VH[ XDO
HQWUH� ODV� FLQFR� SULPHUDV� SRVLFLRQHV�� ' H� ��
SRVLFLRQHV�

6HLV� SHUVRQDV� FRORFDURQ� OD� DFWLYLGDG� VH[ XDO
HQ� OD� ~OWLPD� SRVLFLyQ�� /DV� UD] RQHV�� QR� WHQHU
QLQJ~Q�WLSR�GH�UHODFLyQ�VH[ XDO�SRUTXH�HV�DOJR
TXH�WLHQH�ROYLGDGR�\ �QR�SUDFWLFD���FRPHQWDED
XQD���SHUVRQD������˜SXHGR�����SDVDU����VLQ����HOOD™�

RWUD�SHUVRQD�GHFtD�SULRUL] DU�RWUDV�FRVDV�HQ�VX
YLGD�� RWUD� SHUVRQD� H[ SOLFDED� TXH� ˜PXFKDV
YHFHV�OD�VH[ XDOLGDG�FUHD�SUREOHPDV™��D�SHVDU
GH�TXH�OR�YDORUD�FRPR�DOJR�QHFHVDULR�\ �RWUD
QR�H[ SOLFDED�HO�PRWLYR�
3XQWXDOL] DU�TXH�GRV�GH�HVWDV�VHLV�SHUVRQDV�QR
WRPDURQ� FRPR� UHIHUHQFLD� ODV� �� � $9' � �„V
SUHVHQWDGDV��UHDOL] DQGR�XQ�OLVWDGR�SURSLR�HQ
HO� FXDO� XQD� GH� HOODV� GHVFDUWy� � � $9' � �„V� \
UHDOL] y�OLVWDGR�FRQ� � ��SRQLHQGR�OD�VH[ XDOLGDG
HQ�~OWLPD�SRVLFLyQ��/D�RWUD�SHUVRQD�UHDOL] y�XQ
OLVWDGR� GH� �� � $9' � �„V�� GHMDQGR� XQD� IXHUD� \
FRORFDQGR�WDPELpQ�OD�VH[ XDOLGDG�HQ�OD�~OWLPD
SRVLFLyQ�

7UHV� SHUVRQDV� FRORFDURQ� OD� DFWLYLGDG� VH[ XDO
HQ� SRVLFLRQHV� LQWHUPHGLDV�� GRV� GH� HOODV
H[ SOLFDEDQ�TXH�KD\ �FRVDV�TXH�YDQ�SULPHUR��\
TXH�OD�VROWHUtD�\ �OD�SDQGHPLD�QR�D\XGDEDQ�D
TXH�HVWR�FDPELDUD�

/DV�RWUDV�WUHV�SHUVRQDV�OD�FRORFDURQ�HQWUH�OD
QRYHQD� \ � OD� GpFLPD� SRVLFLyQ�� SRUTXH� KD\
DFWLYLGDGHV� Pi V� SULRULWDULDV�� SRUTXH� HVWi � HQ
RWUR� PRPHQWR� GH� VX� YLGD� \ � OD� ~OWLPD� QR
H[ SOLFy�ORV�PRWLYRV�
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( S‹ GJDP�� ��
,PSRUWDQFLD�GH�OD�VH[ XDOLGDG�HQ�OD�DFWXDOLGDG�

&LQFR�SHUVRQDV�GH�GLH] �HOLJLHURQ�OD�RSFLyQ�GH
SRFD�LPSRUWDQFLD�HQ�OD�HVFDOD�SDUD�FRQRFHU
OD�LPSRUWDQFLD�TXH�GDEDQ�D�OD�VH[ XDOLGDG�HQ
OD�DFWXDOLGDG��&XDWUR�SHUVRQDV�VHxDODURQ�TXH
OH�GDEDQ�PXFKD�LPSRUWDQFLD��XQD�PX\ �SRFD�
RWUD�QDGD��\ �RWUD�QR�HVFRJLy�RSFLyQ�\ �HVFULELy
˜QRUPDO™�

/D� SHUVRQD� TXH� VHxDOy� OD� RSFLyQ� GH� QDGD�
FRPHQWy� QR� YHUVH� FDSD] � GH� WHQHU� XQD
UHODFLyQ�TXH�QR�IXHUD�GH�DPLVWDG��/D�SHUVRQD
TXH� HVFULELy� ˜QRUPDO™�� FRPHQWDED� QR� WHQHU
SDUHMD�SRU�WDQWR�QR�WHQHU�VH[ R�

/RV�FXDWUR�SDUWLFLSDQWHV�TXH�OH�GLHURQ�PXFKD
LPSRUWDQFLD� FRPHQWDURQ�� ˜PH� D\XGD� D� HVWDU
Pi V�GHVSHMDGR�GH�OD�PHQWH™��SRUTXH�HV�XQD
FRVD�TXH�VH�QHFHVLWD��˜SRUTXH�QR�HV�WDPSRFR
EXHQR� UHSULPLUVH™�� \ � RWUD� SHUVRQD� H[ SRQtD� DO
UHVSHFWR� ˜IDOOR� \ � WHQJR� TXH� PRVWUDU� LQWHUpV
SRU�PL�SDUHMD™�
4 XLHQ� VHOHFFLRQy� PX\ � SRFD�� H[ SOLFy� TXH
SRUTXH�QR�OR�SUDFWLFD��SHUR�HVSHFLILFDED�TXH
HV�PX\ �LPSRUWDQWH�

/DV� FLQFR� SHUVRQDV� TXH� OH� GLHURQ� ˜SRFD™
LPSRUWDQFLD� UHFRJtDQ�� ˜VH� SXHGH� SDVDU� VLQ
VH[ XDOLGDG™�� ˜WHQJR� SRFD� QHFHVLGDG™�� ˜HQ
HVWH� PRPHQWR� KD\ � DFWLYLGDGHV� Pi V
SULRULWDULDV™�� ˜KD\ � FRVDV� Pi V� LPSRUWDQWHV™� \
RWUD�QR�OR�H[ SOLFy�

$ BNCJPT� FO� MB� JNQPSUBODJB� EF� MB
TFYVBMJEBE�B�MP�MBSHP�EF�MB�WJEB



' LH] �SHUVRQDV�FRPHQWDURQ�TXH�D�OR�ODUJR�GH
VX�YLGD�KDEtD�FDPELDGR�OD�LPSRUWDQFLD�TXH�OH
GDEDQ� D� OD� VH[ XDOLGDG�� VyOR� WUHV� H[ SOLFDURQ
SRU�TXp��GH�ORV�FXDOHV�GRV�FRLQFLGtDQ�HQ�TXH
FXDQGR� HUDQ� MyYHQHV� OH� GDEDQ� PD\RU
LPSRUWDQFLD�TXH�DKRUD��\ �RWUD�SHUVRQD�SRU�HO
FRQWUDULR� H[ SRQtD�� ˜$KRUD� OH� GR\ � Pi V
LPSRUWDQFLD�� SRUTXH� KH� SDVDGR� PXFKR
WLHPSR�VROR™��

' RV� SHUVRQDV� FRPHQWDURQ� QR� KDEHU
FDPELDGR� OD� LPSRUWDQFLD� TXH� OH� GDQ�� � VROR
XQD���GH����HOODV��H[ SOLFy�HO�PRWLYR���\ ��HUD��TXH
FRQVLGHUDED� QR� KDEHU� FDPELDGR� VX� LGHD� \
GHVHR�GH�FRQWDU�FRQ�XQ�DPRU�YHUGDGHUR�

) XHQWH��HODERUDFLyQ�SURSLD
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*OGMVFODJB� EF� MBT� PQPSUVOJEBEFT� FO� MB
JNQPSUBODJB�EF�MB�TFYVBMJEBE



6H� SODQWHy� HQ� HO� FXHVWLRQDULR� TXp
RSRUWXQLGDGHV�WLHQHQ�GH�SRGHU�GLVIUXWDU�GH�VX
VH[ XDOLGDG� \ � TXp� LQIOXtD� HQ� WHQHU� Pi V� R
PHQRV�RSRUWXQLGDGHV��

�� � SHUVRQDV� GH� ODV� �� � TXH� SDUWLFLSDURQ� HQ
HVWH� HVWXGLR� GLMHURQ� QR� WHQHU� RSRUWXQLGDGHV
SRUTXH�FRQRFHQ�D�SRFD�JHQWH�\ �WLHQHQ�SRFRV
FRQWDFWRV�� SRU� IDOWD� GH� JDQDV�� SRU� PDODV
H[ SHULHQFLDV�� GHVFRQILDQ] D�� PLHGR� D� SDVDUOR
PDO��SRU�QR�EXVFDUOR��SRU�LQGLIHUHQFLD��SRU�QR
KDEHU� FRQRFLGR� HO� DPRU� DO� QR� VDOLU� GH� FDVD�
SRU� VXV� FLUFXQVWDQFLDV� SHUVRQDOHV�� SRU� VX
DVSHFWR�� SRU� VX� HGDG�� \ � GRV� SHUVRQDV
H[ SOLFDEDQ� TXH� SRU� OD� HQIHUPHGDG�� GH� ODV
FXDOHV� XQD� GH� HOODV� HVSHFLILFDED� TXH
HVSHUDED� TXH� Pi V� DGHODQWH� GLFKD
HQIHUPHGDG� QR� OH� FRQGLFLRQH� HQ� VXV
RSRUWXQLGDGHV�� 8QD� SHUVRQD� DILUPy� TXH
GLVSRQtD� GH� ˜SRFDV™� RSRUWXQLGDGHV�� \D� TXH
VRODPHQWH� SRGtD� GLVIUXWDU� GH� VX� VH[ XDOLGDG
HQ� FDVD� GH� VX� SDUHMD�� \ � FRQVLGHUDED� TXH� VX
LPDJHQ� SHUVRQDO� HVWDED� LQIOX\HQGR� HQ� VXV
RSRUWXQLGDGHV��6RODPHQWH�XQD�~QLFD�SHUVRQD
H[ SOLFy� FRQWDU� FRQ� PXFKDV� RSRUWXQLGDGHV
JUDFLDV�D�,QWHUQHW�\ �D�ODV�UHGHV�VRFLDOHV��

$�OD�SUHJXQWD�GH�VL�FDPELDUtDQ�OD�LPSRUWDQFLD
TXH� GDQ� D� OD� VH[ XDOLGDG� VL� WXYLHUDQ� Pi V
RSRUWXQLGDGHV��FLQFR�SHUVRQDV�GLMHURQ�TXH�Vt�
XQD� FRPHQWy� TXH� QR�� GRV� QR� UHVSRQGLHURQ�
XQD�SHUVRQD�UHVSRQGLy�TXH�QR��SXHV�VHJXLUtD
VLHQGR� XQD� SHUVRQD� SUXGHQWH� TXH� VH� DQGD
FRQ� ˜SLHV�GH�SORPR™�� \ �WUHV�PRVWUDURQ�GXGDV
DO� UHVSHFWR�� XQD� GH� HOODV� FRQFUHWDPHQWH
H[ SOLFy� ˜VHJXLUtD� FRQ� ORV� PLVPRV� PLHGRV�� OD
HQIHUPHGDG� QR� WH� GHMD� VHU� OLEUH�� HO� SDVDGR
HVWi � SUHVHQWH� VLHPSUH� \ � PH� KDQ� KHFKR
VHQWLUPH�PX\ �PDO™�

%JTDVTJ• O�Z�DPODMVTJPOFT

/RV�UHVXOWDGRV�REWHQLGRV��QR��FRQILUPDURQ��ODV�

KLSyWHVLV� GH� SDUWLGD�� SXHVWR� TXH� OD� PD\RUtD
GH�ORV�SDUWLFLSDQWHV��� �SHUVRQDV�GH��� ��GLHURQ
SRFD� LPSRUWDQFLD� D� OD� DFWLYLGDG� VH[ XDO� HQ
UHODFLyQ� DO� UHVWR� GH� $9' V� �FRORFDURQ� OD
DFWLYLGDG� VH[ XDO� HQWUH� OD� QRYHQD� \ � ~OWLPD
SRVLFLyQ��� \ � SRU� RWUR� ODGR�� VLHWH� SHUVRQDV
YDORUDURQ� OD� LPSRUWDQFLD� TXH� OH� GDQ� D� OD
VH[ XDOLGDG� HQ� OD� HVFDOD� SUHVHQWDGD�� HQWUH
˜PX\ �SRFD�˜\ �˜QDGD™��$GHPi V�GH�HVWR��VH�YLR
LPSRUWDQWH�UHVDOWDU�TXH�� �SHUVRQDV�D�ODV�TXH
VH� OHV� SURSXVR� SDUWLFLSDU� HQ� HO� HVWXGLR
GHFLGLHURQ�QR�KDFHUOR�SRU�QR�VHU�XQ�WHPD�GH
VX�LQWHUpV��OR�FXDO�OOHYy�D�SHQVDU�HQ�TXH�HVWR
SRGUtD� VHU� XQ� LQGLFDGRU� GH� OD� HVFDVD
LPSRUWDQFLD�TXH�OH�RWRUJDQ�D�OD�VH[ XDOLGDG�

' DQGR� UHVSXHVWD� \ � FXPSOLHQGR� FRQ� HO
REMHWLYR�GH�OD�LQYHVWLJDFLyQ��VH�SXGR�FRQRFHU
HQ�HO�� � � �GH�ODV�SHUVRQDV�GLDJQRVWLFDGDV�GH
HQIHUPHGDG� JUDYH� \ � FUyQLFD� TXH� UHVLGHQ� HQ
ORV� 3LVRV� 6XSHUYLVDGRV� GH� 8VHUD�� TXH� OD
VH[ XDOLGDG�QR�HUD�LPSRUWDQWH�HQ�VXV�YLGDV�HQ
UHODFLyQ�D�RWUDV�DFWLYLGDGHV�GH�OD�YLGD�GLDULD
FRPR� OD� KLJLHQH� SHUVRQDO� � DVHR� \
GHVFDQVR� GRUPLU��

/RV�UHVXOWDGRV�WDPELpQ�KLFLHURQ�YLVLEOH�TXH�OD
IDOWD� GH� RSRUWXQLGDGHV� SDUD� GLVIUXWDU� GH� OD
VH[ XDOLGDG� HUD� FDVL� DEVROXWD�� �� � GH� ��
SDUWLFLSDQWHV�DILUPDURQ�QR�GLVSRQHU�GH�HOODV�
\ �TXH�WDPELpQ�SRU�OR�JHQHUDO��VL�ODV�SHUVRQDV
SDUWLFLSDQWHV� GLVSXVLHUDQ� GH� PD\RUHV
RSRUWXQLGDGHV� SDUD� HOOR�� RWRUJDUtDQ� PD\RU
LPSRUWDQFLD� D� OD� VH[ XDOLGDG�� 7RGR� HOOR�� VLWXy
DO�HTXLSR�SURIHVLRQDO�DQWH�OD�UHIOH[ LyQ�GH�TXH
OD� IDOWD� GH� RSRUWXQLGDGHV� SXGLHUD� HVWDU
FRQWULEX\HQGR� D� TXH� HVWDV� SHUVRQDV� QR
YDORUHQ�VX�VH[ XDOLGDG�FRPR�DOJR�LPSRUWDQWH�
\ � Pi V� WHQLHQGR� HQ� FXHQWD� TXH�� HQ� �� � GH� ��
SHUVRQDV�� OD� VH[ XDOLGDG� KD� VLGR� XQ� DVSHFWR
HQ� VXV� YLGDV� FX\D� LPSRUWDQFLD� KD� LGR
FDPELDQGR� D� OR� ODUJR� GH� OD� PLVPD�� �•( V
SRVLEOH� TXH� VHD� DVt� SRUTXH� D� OR� ODUJR� GH� OD
YLGD� XQR� KD� WHQLGR� PD\RUHV� R� PHQRUHV
RSRUWXQLGDGHV� GH� YLYLU� VX� SURSLD� VH[ XDOLGDG
FRPR�GHVHD" �
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8Q� DVSHFWR� UHFXUUHQWH� \ � FRP~Q� HQ� ODV
UHVSXHVWDV� DSRUWDGDV� HUDQ� ODV� SULRULGDGHV�
˜WHQJR�RWUDV�SULRULGDGHV�HQ�PL�YLGD™���˜HQ�HVWH
PRPHQWR� KD\ � DFWLYLGDGHV� Pi V� SULRULWDULDV™�
˜KD\ � FRVDV� Pi V� LPSRUWDQWHV™� FRPHQWDEDQ
WUHV� SDUWLFLSDQWHV�� 2 WUD� SHUVRQD� FRPHQWDED
DO�UHVSHFWR�� ˜HVWR\ �HQ�RWUR�SURFHGLPLHQWR™�� \
RWUD� SHUVRQD� GHFtD� GH� IRUPD� FDVL� LGpQWLFD̃
HVWR\ �HQ�RWUR�PRPHQWR�GH�PL�YLGD™�

( VWH� SODQWHDPLHQWR� GH� SULRUL] DU� \ � HOHJLU� SRU
GyQGH� FRPHQ] DU� D� WUDEDMDU� REMHWLYRV
UHKDELOLWDGRUHV� HV� SURSLR� GH� OD� OtQHD� GH
WUDEDMR�TXH�VH�OOHYD�D�FDER�GHVGH�HO�UHFXUVR
GH� 3LVRV� 6XSHUYLVDGRV� GH� 8VHUD�� GRQGH� OD
SHUVRQD�HOLJH�\ �SULRUL] D�D�OR�ODUJR�GH�WRGR�HO
SURFHVR� TXp� DVSHFWRV� VRQ� Pi V� LPSRUWDQWHV
SDUD� FRPHQ] DU� D� WUDEDMDU� HQ� VX� SURFHVR� GH
UHFXSHUDFLyQ�� /D� SHUVRQD� HQ� WRGR� HVWH
UHFRUULGR� YD� FRQVLJXLHQGR� REMHWLYRV�� YD
WUDEDMDQGR� HQ� RWURV�� VXV� SULRULGDGHV� YDQ
FDPELDQGR��

3DUWLHQGR� GH� HVWRV� UHVXOWDGRV� HO� HTXLSR� VH
SODQWHy�VL�HQ�XQ�IXWXUR�HVWDV�SHUVRQDV�GDUi Q
PD\RU� LPSRUWDQFLD� D� VX� VH[ XDOLGDG� XQD� YH]
FXELHUWDV� ODV� SULRULGDGHV� D� ODV� TXH� KDFHQ
DOXVLyQ� �KLJLHQH� SHUVRQDO�� GHVFDQVR��� ODV
FXDOHV�VH�YLHURQ�TXH�FRLQFLGtDQ�FRQ�REMHWLYRV
TXH� VH� PDUFDURQ� WUDEDMDU� HQ� VXV� SODQHV� GH
UHKDELOLWDFLyQ�� SRU� OR� TXH� VH� SODQWHy�
�•TXHUUtDQ� HVWDV� SHUVRQDV� WHQHU� Pi V
RSRUWXQLGDGHV" �� HQ� FDVR� GH� TXH� Vt�� �•Pi V
RSRUWXQLGDGHV" �����•��XQD�����YH] �������FXELHUWDV��
QHFHVLGDGHV� \ � SULRULGDGHV�� SRGUtD� OD
VH[ XDOLGDG�SDVDU�D�VHU�XQD�SULRULGDG" ���•VHUtD
XQ� DVSHFWR� D� WUDEDMDU� GHVGH� VXV� SODQHV� GH
UHKDELOLWDFLyQ" �

( [ SORUDQGR� GLFKRV� SODQWHDPLHQWRV�� VXUJH
WDPELpQ� OD� FXHVWLyQ� GH� VL� OD� WLSRORJtD� GHO
UHFXUVR� FRQGLFLRQD� TXH� OD� SHUVRQD� QR� VH
SODQWHH� WUDEDMDU� OD� VH[ XDOLGDG� GHQWUR� GH� VX
SODQ� GH� UHKDELOLWDFLyQ�� 4 XL] i V� DO� VHU� XQ
UHFXUVR�UHVLGHQFLDO�OD�SHUVRQD�FHQWUH�Pi V�VXV
REMHWLYRV� HQ� PHMRUDU� DXWRFXLGDGRV� \ � R
FXLGDGRV� GHO� KRJDU� �REMHWLYRV� FRPXQHV� GH
WUDEDMR��� \ � VH� SODQWHH� DERUGDU� OD� VH[ XDOLGDG
HQ�RWURV�UHFXUVRV�GH�OD�5HG�GH�6DOXG�0 HQWDO
FRPR� &HQWURV� GH� ' tD� R� &HQWURV� GH
5HKDELOLWDFLyQ� 3VLFRVRFLDO�� 7RGDV� HVWDV
FXHVWLRQHV� TXHGDURQ� SODQWHDGDV� FRPR
SUREDEOHV�IXWXUDV�OtQHDV�GH�LQYHVWLJDFLyQ�TXH
EXVTXHQ�REWHQHU�UHVXOWDGRV�GH�XWLOLGDG�SDUD
XQD�SRVLEOH�DSOLFDFLyQ�SUi FWLFD�HQ�HO�IXWXUR�

3&' &3&/ $ *" 4�#*#- *0 ( 3k ' *$ " 4



¡ OYDUH] � &�� �� � �� ��� &RPXQLFDFLyQ� \
6H[ XDOLGDG��( QIHUPHUtD�* OREDO���� ���� �� �
KWWSV�� � GRL��RUJ� �� �� � �� � HJOREDO�� �� ��� � � � ��

$ULDV� * yPH] � -�� 9LOODVtV� . HHYHU�0 $� \ � 0 LUDQGD
1RYDOHV� 0 �� �� � �� ��� ( O� SURWRFROR� GH
LQYHVWLJDFLyQ� ,,,�� OD� SREODFLyQ� GH� HVWXGLR�
5HYLVWD�$OHUJLD�0 p[ LFR��� � �� ���� � �� � � � ��

$UUDQ] � -�� &DQWHUR� 3�� �� � � � ��� 6H[ XDOLGDG� \
SDUHMD�HQ�SHUVRQDV�FRQ�HQIHUPHGDG�PHQWDO�
FDPLQRV� SDUD� OD� LQWHUYHQFLyQ� HQ
UHKDELOLWDFLyQ� SVLFRVRFLDO�� %ROHWtQ� GH� OD
$VRFLDFLyQ� 0 DGULOHxD� GH� 5HKDELOLWDFLyQ
3VLFRVRFLDO��� � ��� � � � � ��

&DUUREOHV� -$�� * i PH] � * XDGL[ � 0 �� $OPHQGURV
&���� � �����) XQFLRQDPLHQWR�VH[ XDO��VDWLVIDFFLyQ
VH[ XDO� \ � ELHQHVWDU� SVLFROyJLFR� \ � VXEMHWLYR� HQ
XQD�PXHVWUD�GH�PXMHUHV�HVSDxRODV��$QDOHV�GH
3VLFRORJtD��� � ������ � � � � ��

&DUSDOOR� 6�� �� � �� ��� /D� VDOXG� VH[ XDO� FRPR
FODYH� HQ� OD� 6DOXG� 0 HQWDO�� ( O� 0 pGLFR
,QWHUDFWLYR�

KWWSV�� � ZZZ�UHGDO\ F�RUJ� DUWLFXOR�RD" LG � � � � � � � � � � ���

KWWSV�� � ZZZ�UHGDO\ F�RUJ� DUWLFXOR�RD" LG �� � �� � �� � � �

https://doi.org/10.6018/eglobal.9.2.107301
https://doi.org/10.6018/eglobal.9.2.107301
https://www.redalyc.org/articulo.oa?id=486755023011
https://www.redalyc.org/articulo.oa?id=486755023011
https://www.redalyc.org/articulo.oa?id=16717018004
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KWWSV�� � HOPHGLFRLQWHUDFWLYR�FRP� OD� VDOXG�
VH[ XDO� FRPR� FODYH� HQ� OD� VDOXG� PHQWDO�

&RQVHMHUtD� GH� 3ROtWLFDV� 6RFLDOHV�� ) DPLOLDV�
,JXDOGDG�\ �1DWDOLGDG�� �� � � ����5HVXPHQ�GDWRV
VRFLRGHPRJUi ILFRV� \ � VDWLVIDFFLyQ� GH� OD� 5HG
GH� $WHQFLyQ� 6RFLDO� GH� 3HUVRQDV� FRQ
( QIHUPHGDG� 0 HQWDO� GH� OD� &RPXQLGDG� GH
0 DGULG�GH�OD�PHPRULD�GH�� � � � ��

' HPHUV� &�� * pOLQDV� ,�� &DUUHW� $�� �� � �� ��
$FWLYLWLHV� RI� ' DLO\ � /LYLQJ� LQ� 6XUYLYRUV� RI
&KLOGKRRG� %UDLQ� 7XPRU�� $PHULFDQ� -RXUQDO� RI
2 FFXSDWLRQDO� 7KHUDS\ �� � � ����� �� � �
KWWSV�� � GRL�RUJ� �� �� � �� � DMRW�� � �� �� �� � � �

( JHD� 7UHVJDOOR� 6�� �� � �� ��� /D� YLYHQFLD� GH� OD
VH[ XDOLGDG� HQ� OD� DGROHVFHQFLD� ����� 5HYLVWD
,EHURDPHULFDQD� GH� 3VLFRVRPi WLFD�
&XDGHUQRV� GH� PHGLFLQD� SVLFRVRPi WLFD� \
SVLTXLDWUtD�GH�HQODFH����� ��� �� � � ��

) DUNDV� 0 �� �� � � � ��� 7KH� YLVLRQ� RI� UHFRYHU\
WRGD\ �� ZKDW� LW� LV� DQG� ZKDW� LW� PHDQV� IRU
VHUYLFHV��: RUOG�3V\FKLDWU\ ��� �� ���� � –� � ��

* RQ] i OH] �' ��&DQWHUR�3$���� � �� ���6H[ XDOLGDG�\
SDUHMD�HQ�SHUVRQDV�YLYLHQGR�FRQ�HQIHUPHGDG
PHQWDO�� 5HYLVWD� HOHFWUyQLFD� GH� WHUDSLD
RFXSDFLRQDO�* DOLFLD��72 * ���� ��� ����� � ���

,QVWLWXWR� GH� 0 D\RUHV� \ � 6HUYLFLRV� 6RFLDOHV�
�� � � � ��� 0 RGHOR� GH� $WHQFLyQ� D� 3HUVRQDV� FRQ
( QIHUPHGDG� 0 HQWDO�
KWWS�� � ULEHUGLV�FHGG�QHW� KDQGOH� ���� �� � � � �

,QVWLWXWR� 1DFLRQDO� GH� ( VWDGtVWLFD�� ��� � GH
2 FWXEUH� GH� � � � ���� 3REODFLyQ� GH� �� � \ � Pi V
DxRV� SRU� UHODFLyQ� GH� SDUHQWHVFR� FRQ� OD
SHUVRQD� GH� UHIHUHQFLD�� VH[ R� \ � HVWDGR� FLYLO�
KWWSV�� � ZZZ�LQH�HV� MD[ L7� � 7DEOD�KWP" W � � � �

. LHOKRIQHU� * �� �� � � � ��� 7HUDSLD� RFXSDFLRQDO�
0 RGHOR� GH� 2 FXSDFLyQ� +XPDQD�� 7HRUtD� \
DSOLFDFLyQ�� �� �l� ( GLFLyQ��� ( GLWRULDO� PpGLFD
3DQDPHULFDQD�

0 DF5DH� 1�� �� � � �� ��� 2 FFXSDWLRQDO� 7KHUDS\ ›V�
� 5ROH� ZLWK� 6H[ XDOLW\ �� $PHULFDQ� -RXUQDO� RI
2 FFXSDWLRQDO� 7KHUDS\ �
KWWSV�� � ZZZ�DRWD�RUJ� DERXW� RFFXSDWLRQDO�
WKHUDS\ � SURIHVVLRQDOV� �UGS� VH[ XDOLW\ �DVS[

0 XxR] � 0 �� 3pUH] � ( �� &UHVSR� 0 �� * XLOOpQ� $�
�� � � � ��� ( VWLJPD� \ � HQIHUPHGDG� PHQWDO�
$Qi OLVLV� GHO� UHFKD] R� VRFLDO� TXH� VXIUHQ� ODV
SHUVRQDV� FRQ� HQIHUPHGDG� PHQWDO�� ( GLWRULDO
&RPSOXWHQVH�� 6$�
KWWSV�� � ZZZ�FRQWUDHOHVWLJPD�FRP� VHUYLFH� U
HFKD] R� HQIHUPHGDG� PHQWDO�

3DVWRU�$��%ODQFR�$��1DYDUUR�' ���� � �� ���0 DQXDO
GH�UHKDELOLWDFLyQ�GHO�WUDVWRUQR�PHQWDO�JUDYH�
( GLWRULDO�6tQWHVLV�6�$

3DWULFLD� %�� * RQ] i OH] � $UUDWLD� 1�� * XUUROD� * �
0 R\VpQ� $�� �� � �� ��� ,QYHVWLJDFLyQ� FXDOLWDWLYD�
8QLYHUVLGDG�$XWyQRPD�GHO�( VWDGR�GH�0 p[ LFR�

3HGUD] D� 7�� 2 UHOODQD� 3�� �� � �� ��� $Qi OLVLV� GH� OD
YLYHQFLD�GH�OD�VH[ XDOLGDG�HQ�OD�YLGD�FRWLGLDQD
GH�ODV�SHUVRQDV�PD\RUHV��8QD�PLUDGD�GHVGH
OD� WHUDSLD� RFXSDFLRQDO� >7HVLV� ' RFWRUDO�
8QLYHUVLGDG� $QGUpV� %HOOR� @�� * ULQ�
KWWSV�� � ZZZ�JULQ�FRP� GRFXPHQW� � � � � � �

: DON� 5HKDELOLWDFLyQ� \ � ' HVDUUROOR� ,QWHJUDO����
GH� 1RYLHPEUH� GH� � � � � ��� 4 XLHQHV� 6RPRV�
KWWS�� � ZZZ�ZDONUHGL�RUJ� TXLHQHVBVRPRV�KW
PO

: RUOG� +HDOWK� 2 UJDQL] DWLRQ�� �� � � � ��� ' HILQLQJ
VH[ XDO� KHDOWK�� UHSRUW� RI� D� WHFKQLFDO
FRQVXOWDWLRQ� RQ� VH[ XDO� KHDOWK�� � � � � �� -DQXDU\
� � � � �� * HQHYD�
KWWS�� � ZZZ�ZKR�LQW� UHSURGXFWLYHKHDOWK�
WRSLFV� JHQGHUBULJKWV� GHILQLQJBVH[ XDOBKHDOWK
�SGI
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KWWSV�� � ZZZ�QFEL�QOP�QLK�JRY� SPF� DUWLFOHV� 30 &� � �� � � � �

KWWS�� � ZZZ�UHYLVWDWRJ�FRP� QXP�� � SGIV� RULJLQDO� �SGI

KWWS�� � GLVGH�PLQHGX�JRE�SH� �KDQGOH� � � �� � � ��� � � � � � � � �

https://elmedicointeractivo.com/la-salud-sexual-como-clave-en-la-salud-mental/
https://doi.org/10.5014/ajot.2016.014993
http://riberdis.cedd.net/handle/11181/3252
https://www.ine.es/jaxiT3/Tabla.htm?t=4030
https://www.aota.org/about-occupational-therapy/professionals/%20rdp/sexuality.aspx
https://www.contraelestigma.com/service/rechazo-enfermedad-mental/
https://www.grin.com/document/444265
http://www.walkredi.org/quienes_somos.html
http://www.who.int/reproductivehealth/%20topics/gender_rights/defining_sexual_health.pdf
https://dialnet.unirioja.es/servlet/articulo?codigo=5567812
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC2219905/
http://www.revistatog.com/num17/pdfs/original6.pdf
http://disde.minedu.gob.pe/%20handle/20.500.12799/4641
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�#�H�;�' �ƒ�' �a�� �H�� �‡�� �' �a�� �Z�� �‡�� �a�' �� �' �‡�H�#�� �#�' �‡
�€�ƒ�g�¨�g�� �� �#�� �‡���€�g�ƒ���' �Z���� �g�¨�H�#�����' ���' �a���Z�� �‡
�€�' �ƒ�‡�g�a�� �‡�� �” �‡�” �� �ƒ�H�� �‡�� �#�' �� �� �' �a�•�ƒ�g�‡
�#�H�” �ƒ�a�g�‡�� �¯�� �ƒ�' �‡�H�#�' �a�� �H�� �Z�' �‡�� �#�'
�ƒ�' �D�� �� �H�Z�H�•�� �� �H�h�a���€�‡�H�� �g�‡�g�� �H�� �Z
�;�ƒ�� �a�� �H�‡�� �g���� �� �Z�Z�' �‡�•�' �ƒ�g�‡���€�(�ƒ�' �·
�€�I���Ú�*���)�ú�)���q���ú�ä�E�ä�"�Ú���Á���à�ä���� �ä�"�Q�E�)�I���à�ä������ �E�ä�Á���à�ä
�g�B�ä�E�Á�Ú���)�"�ä�I���à�ä���<�E�V�B�)���#
�#�� �a�H�' �Z���a�� �¨�� �ƒ�ƒ�g���� �� �¯�h�a
�€�I���Ú�*���)�ú�)���q���ƒ�ä�I�B�)�"�I�Á�Ù���ä���à�ä������ �E�ä�Á���•�å�Ú�"���Ú�Á
�à�ä���<�E�V�B�)���#��
�` �\��̀��� �a�<�' �Z�' �‡���ƒ�g�` �' �ƒ�g���� �� �ƒ�` �g�a��
�Z���Ú�ä�"�Ú���Á�à�Á�� �ä�"�� �� ���)���)�ú���Á�� �q�� �#���E�ä�Ú�Q�)�E�Á�� �à�ä
�� �Á�����à�Á�à���à�ä���<�E�V�B�)���#
�` �H�<�” �' �Z���‡�H�` �h�a���' �®�€�h�‡�H�•�g
�€�I���Ú�*���)�ú�)���� �����"���Ú�)���q���#���E�ä�Ú�Q�)�E���à�ä������ �E�ä�Á���à�ä
�H�"�"�)�j�Á�Ú���*�"���q���ƒ�ä���Á�Ú���)�"�ä�I���H�"�I�Q���Q�V�Ú���)�"�Á���ä�I���à�ä
�<�E�V�B�)���#

�� �` �ƒ�€���æ�����V�" ���)��� �� � � �����æ�����€�Â�ú���" �Á���"��

*/ 530 %6$ $ *} /

' HVGH� HO� DxR� � � � � � KDVWD� OD� DFWXDOLGDG�
PXFKDV� SHUVRQDV� HQ� HO� PXQGR� KDQ� VXIULGR� R
HVWi Q� VXIULHQGR� OD� FULVLV� GH� OD� &2 9,' � �� �
' HVGH� GLIHUHQWHV� RUJDQL] DFLRQHV� VH� DGYLUWLy
�%URRNV�HW�DO���� � � � ��&2 3��� � � � ��2 0 6��� � � � �
TXH�ODV�FRQVHFXHQFLDV�HQ�OD�VDOXG�PHQWDO�QR
VH�LEDQ�D�FLUFXQVFULELU�DO�PRPHQWR�SUHFLVR�GH
OD�FULVLV��VLQR�TXH�VH�DODUJDUtDQ�HQ�HO�WLHPSR�\
TXH�KDEUtD�XQ�LQFUHPHQWR�GH�SUREOHPDV�FRPR
HO� FRQVXPR� GH� DOFRKRO�� OD� GHSUHVLyQ�� OD
DQVLHGDG�� ODV� FDUJDV� HFRQyPLFDV� \ � OD
YLROHQFLD�GH�JpQHUR��HQWUH�RWUDV��( VWRV�ULHVJRV
FREUDQ� XQD� HVSHFLDO� UHOHYDQFLD� HQ� ORV
WUDEDMDGRUHV� GH� OD� VDOXG� \ � GH� ORV� VHUYLFLRV
VRFLDOHV�� TXH� HVWi Q� REOLJDGRV� D� XQD
H[ SRVLFLyQ� GLUHFWD� DO� VXIULPLHQWR� GH� ODV
SHUVRQDV� DWHQGLGDV� \ � GH� ORV� IDPLOLDUHV�� DVt
FRPR� HO� PLHGR� DO� FRQWDJLR� \ � DO� HVWLJPD
VRFLDO��

<D�HPSLH] DQ�D�VDOLU�GDWRV�\ �HYLGHQFLD�GH�TXH
HO�&2 9,' � �� �HVWi �DVRFLDGR�FRQ�OD�DSDULFLyQ�R

DXPHQWR� GH� ORV� SUREOHPDV� GH� VDOXG� PHQWDO�
WDQWR� HQ� OD� SREODFLyQ� JHQHUDO� \ � HQ� ORV
SURIHVLRQDOHV� FRPR� HQ� ODV� SHUVRQDV� TXH� \D
HVWDEDQ� DIHFWDGDV� DQWHULRUPHQWH� GH� XQ
SUREOHPD� GH� VDOXG� PHQWDO�� �8&0 � * UXSR� �
� � � � ��

( Q�XQ�LQWHQWR�GH�GDU�UHVSXHVWD�D�OD�VLWXDFLyQ�
GXUDQWH� HVH� WLHPSR� VH� KDQ� SUHSDUDGR
PXFKRV� PDWHULDOHV� GH� DSR\R� \
UHFRPHQGDFLRQHV�SDUD�KDFHU�IUHQWH�D�OD�FULVLV
�DOJXQDV� GH� ODV� FXDOHV� VH� KDQ� PDQWHQLGR
FRPR�PHWRGRORJtDV�GH�WUDEDMR�HVWDEOHFLGDV��
GLULJLGRV� D� ORV� SURIHVLRQDOHV�� D� OD� SREODFLyQ
JHQHUDO�\ �D�ODV�SHUVRQDV�YXOQHUDEOHV��HQWUH�ODV
TXH�HVWi Q�ODV�SHUVRQDV�FRQ�XQD�HQIHUPHGDG
PHQWDO�� ' HVGH� OD� 2 0 6�� HO� 0 LQLVWHULR� GH
6DQLGDG�� $VRFLDFLRQHV� GH� DIHFWDGRV� \
$VRFLDFLRQHV� GH� 3URIHVLRQDOHV� KDQ
GHVDUUROODGR� JXtDV� GH� DSR\R� SDUD� HYLWDU� R
PLQLPL] DU�ODV�FRQVHFXHQFLDV�SVLFRVRFLDOHV�GHO
&2 9,' � �� � �%URRNV� HW� DO��� � � � � �� &2 3�� � � � � �
) ( $53��� � � � ��2 0 6��� � � � ���6LQ�HPEDUJR��VRQ
SRFDV���R���QLQJXQD����ODV���SXEOLFDFLRQHV���TXH
GHVFULEHQ� ODV� QHFHVLGDGHV� SHUFLELGDV� \
VHQWLGDV�SRU�HVWDV�SREODFLRQHV��
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&RPR� UHVXOWDGR� ODV� QHFHVLGDGHV� GH� ORV
SDFLHQWHV� SVLTXLi WULFRV� Pi V� JUDYHV� KDQ
SRGLGR� LQIUDYDORUDUVH� R� VXVWLWXLUVH� SRU� PHURV
˜DFRPSDxDPLHQWRV™�GXUDQWH�OD�SDQGHPLD�

( Q� QXHVWUR� SDtV� VDEHPRV� TXH� ORV� SDFLHQWHV
FRQ� XQ� 70 * � KDQ� UHGXFLGR� VX� DFFHVR� D� ORV
VHUYLFLRV� GH� VDOXG� PHQWDO�� DVt� FRPR� HO
FRQWDFWR� FDUD� D� FDUD� FRQ� ORV� SURIHVLRQDOHV�
/D�GLVWDQFLD�GH�ORV�FHQWURV�GH�UHKDELOLWDFLyQ
SVLFRVRFLDO� \ � VRSRUWH� VRFLDO� SXHGH� KDEHU
FRQWULEXLGR� D� DXPHQWDU� ORV� VtQWRPDV
QHJDWLYRV�GH�ORV�FXDGURV�SVLFyWLFRV�GH�ODUJD
HYROXFLyQ�� \ � D� UHGXFLU� ODV� UHGHV� GH� DSR\R
VRFLDO� \D� GH� SRU� Vt� PX\ � GLVPLQXLGDV� HQ� HVWD
SREODFLyQ� �. R] ORII�� HW� DO��� � � � � ��� $GHPi V�� OD
SREODFLyQ� FRQ� 70 * � SUHVHQWD� JUDQGHV
GLILFXOWDGHV�SDUD� IRUPXODU�GHPDQGDV��$�HVWR
KD\ �TXH�VXPDU�ODV�HYLGHQFLDV�GLVSRQLEOHV�GH
TXH� OD� SHUFHSFLyQ� GH� ODV� QHFHVLGDGHV� HQ
SHUVRQDV� FRQ� XQ� 70 * � VH� DVRFLD� FRQ� XQD
PD\RU� R� PHQRU� GHPDQGD� GH� VHUYLFLRV
�%URDGEHQW��� � � � ��

7DPELpQ� VH� KD� SUREDGR� TXH� KDELWXDOPHQWH
XQD�GH�FDGD�� �QHFHVLGDGHV�HQ�SHUVRQDV�FRQ
70 * �QR�HVWi �FXELHUWD�SRU�HO�VLVWHPD�GH�VDOXG
PHQWDO�� HQ� HVSHFLDO� ODV� DVRFLDGDV� D� ODV
DFWLYLGDGHV� GH� OD� YLGD� GLDULD� \ � GH� FRQWDFWR
VRFLDO��: LHUVPD��� � � � ��

( Q� YLVWD� GH� ORV� GDWRV� GLVSRQLEOHV�� HV� SUHFLVR�
�FRQRFHU�ODV�QHFHVLGDGHV�GH�ODV�SHUVRQDV�FRQ
XQ� 70 * � HQ� OD� pSRFD� GHO� &2 9,' � �� �� H
LGHQWLILFDU�ODV�DGDSWDFLRQHV�TXH��VH��QHFHVLWD
KDFHU� HQ� ORV� VHUYLFLRV� GH� DWHQFLyQ� WDQWR� D
FRUWR�FRPR�D�ODUJR�SOD] R��

�� �` �ƒ�€���æ�����V�" ���)��� �� � � �����æ�����€�Â�ú���" �Á���"� 

/D� 2 0 6� KD� LGHQWLILFDGR� ODV� HVWUDWHJLDV� TXH
GHEHQ� JXLDU� ORV� HVIXHU] RV� SRVW� FULVLV� SDUD
IRUWDOHFHU�ORV�VLVWHPDV�GH�FXLGDGR�\ �D\XGD�D
OD� VDOXG� PHQWDO� HQ� ORV� GLIHUHQWHV� SDtVHV� GHO
PXQGR�� D�� HYDOXDU� ODV� QHFHVLGDGHV� GH� VDOXG
PHQWDO� GH� OD� SREODFLyQ�� E�� DOLQHDU� ODV
GLUHFWULFHV�JHQHUDOHV�GH�ODV�SROtWLFDV�GH�VDOXG
\ � VRFLDOHV�� F�� DVHJXUDU� XQD� PHMRU
FRRUGLQDFLyQ� FRQ� ORV� GLIHUHQWHV� DJHQWHV
LPSOLFDGRV�� G�� UHYLVDU� ORV� SODQHV� GH� VDOXG
PHQWDO� SDUD� UHIRUPXODUORV�� H�� IRUWDOHFHU� ORV
VLVWHPDV� \ � UHFXUVRV� GH� VDOXG� PHQWDO
H[ LVWHQWHV�� G�� LQYHUWLU� HQ� DXPHQWDU� ORV
SURIHVLRQDOHV�GH�DWHQFLyQ�D�OD�VDOXG�PHQWDO�
H�� HPSUHQGHU� SUR\HFWRV� TXH� GHPXHVWUHQ� \
DYDOHQ�OD�QHFHVLGDG�GH�DXPHQWDU�ORV� IRQGRV
HFRQyPLFRV� QHFHVDULRV� SDUD� HPSUHQGHU� OD
UHIRUPDV�� \ � I�� GHVDUUROODU� HVWUDWHJLDV� SDUD
PDQWHQHU� ORV� FDPELRV� FRQVHJXLGRV� �2 0 6�
� � �� �

7HGURV� $GKDQRP� �� � � � �� KD� UHIHULGR� TXH� ODV
UHIRUPDV� QR� GHEHQ� FHQWUDUVH� VROR� HQ� OD
DFWXDO� FULVLV�� VLQR� HQ� FRQVHJXLU� TXH� HVWHPRV
SUHSDUDGRV� SDUD� OD� SUy[ LPD� TXH� YHQGUi �� ˜•
VDOXG� SDUD� WRGRV� VLJQLILFD� WHQHU� VLVWHPDV� GH
VDOXG�IXHUWHV�\ �WHQHU�VLVWHPDV�IXHUWHV�HV�WHQHU
VLVWHPDV�UHVLOLHQWHV™

/D�PD\RUtD�GH�ODV�SHUVRQDV�FRQ��XQ��7UDVWRUQR
0 HQWDO�* UDYH��70 * ��HQ�QXHVWUR�SDtV�\ �HQ�ORV
SDtVHV� EDMR� HO� PRGHOR� GH� 3VLTXLDWUtD
&RPXQLWDULD�� YLYHQ� HQ� OD� FRPXQLGDG�� QR� HQ
LQVWLWXFLRQHV� SVLTXLi WULFDV�� � /D� PD\RUtD� GH
HVRV� SDFLHQWHV� GXUDQWH� OD� IDVH� i OJLGD� GH� OD
SDQGHPLD� KDQ� HVWDGR� UHFLELHQGR
WUDWDPLHQWRV�HQ�VX�FDVD�R�HQ�DORMDPLHQWRV�HQ
OD� FRPXQLGDG�� ( O� PDQHMR� SVLTXLi WULFR� KD
FRQVLVWLGR� HQ� VDOYDJXDUGDU� VX� VDOXG� ItVLFD� \
PHQWDO� D� WUDYpV� GH� OD� WHOHSVLTXLDWUtD�� DSR\R
SVLFRVRFLDO� D� GLVWDQFLD� \ � PRQLWRUL] DFLyQ� GH
VtQWRPDV� GHO� FRURQDYLUXV�� /D� PD\RUtD� GH� ORV
VHUYLFLRV�� �GH�� �VDOXG�� �PHQWDO���QR�� �HVWDEDQ
SUHSDUDGRV� SDUD� GHVDUUROODU� VHUYLFLRV
HVSHFLDOL] DGRV�D�GLVWDQFLD�QL�SDUD�SDFLHQWHV
HQ�FRQILQDPLHQWR�FRPXQLWDULR�
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6XSHUYLVDGRV� �36�� \ � &HQWURV� ( VSHFtILFRV� GH
3HUVRQDV�FRQ�( QIHUPHGDG�0 HQWDO��&( ( 0 ��

$VLPLVPR�� VH� LQFRUSRUDURQ� DO� HVWXGLR� ODV
SHUVRQDV� TXH� HMHUFtDQ� XQ� URO� R� IXQFLyQ� GH
FXLGDGRU�SULQFLSDO�GH�OD�SHUVRQD�FRQ�70 * �

�$�S�J�U�F�S�J�P�T���E�F���J�O�D�M�V�T�J�•�O
' H� WRGRV� ORV� VXMHWRV� SRVLEOHV� VH� LQFOX\HURQ
DTXHOORV� TXH� WHQtDQ� XQ� GLDJQyVWLFR� GH
7UDVWRUQR� 0 HQWDO� * UDYH� HVWDEOHFLGR� GHVGH
ORV�&HQWURV�GH�VDOXG�0 HQWDO�FRPR�FULWHULR�GH
HQWUDGD� R� GHULYDFLyQ� DO� UHFXUVR� GH� ODUJD
HYROXFLyQ��HQWUH� �� � \ � � � �DxRV��TXH�HVWXYLHUDQ
HQ�VHJXLPLHQWR�SVLTXLi WULFR�� IXHUDQ�SHUVRQDV
XVXDULDV� GH� XQ� UHFXUVR� GH� UHKDELOLWDFLyQ
SVLFRVRFLDO�� \ � WXYLHUDQ� GLVHxDGR� \ � HQ� DFWLYR
XQ�SODQ�LQGLYLGXDO�GH�UHKDELOLWDFLyQ�

�$�S�J�U�F�S�J�P�T���E�F���F�Y�D�M�V�T�J�•�O
' DGR� TXH� VH� SUHWHQGH� OOHJDU� D� XQD� PXHVWUD
OR�Pi V�DPSOLD�\ �UHSUHVHQWDWLYD��HO��FULWHULR��GH
H[ FOXVLyQ�IXH�

� � 3HUVRQDV� FX\R� GLDJQyVWLFR� QR� VHD� 70 *
�OLPLWDFLRQHV� HQ� i UHDV� GH� IXQFLRQDPLHQWR� \
ODUJD�GXUDFLyQ��

�%�F�T�D�S�J�Q�D�J�•�O���E�F���M�B���N�V�F�T�U�S�B
( Q� WRWDO� SDUWLFLSDURQ� � � � � SHUVRQDV� TXH
DVLVWHQ� D� DOJXQR� GH� ORV� UHFXUVRV� GH
UHKDELOLWDFLyQ� HQ� ODV� &RPXQLGDGHV
$XWyQRPDV�PHQFLRQDGDV�DQWHULRUPHQWH��� � �
YDUyQ��� � � �PXMHU��HGDG�PHGLD�GH�� � �� � ��

' H��HOODV����� � � ���HVWDEDQ���DWHQGLGRV���HQ���XQ
UHFXUVR� GLXUQR� R� DPEXODWRULR� �� � �� � � YDUyQ�
� � �� � � PXMHU�� HGDG� PHGLD� GH� � � �� �� \ � �� � � HQ
XQ� UHFXUVR� UHVLGHQFLDO� �� � ��� � YDUyQ�� � � �� �
PXMHU��HGDG�PHGLD�GH�� � �� ����( Q�FXDQWR�D��ODV
SHUVRQDV� FXLGDGRUDV� SULQFLSDOHV�� VH� SXGR
LQFRUSRUDU� DO� HVWXGLR� XQ� WRWDO� GH� �� �
SHUVRQDV��FRQ�XQD�PHGLD�GH�HGDG�GH�� � �� � � �
HQ�VX�JUDQ�PD\RUtD�PXMHUHV�� ( Q�OD�WDEOD� ��VH
GHVFULEH�HO�SHUILO�GH�OD�PXHVWUD���

3RU� WDQWR�� HVWH� HVWXGLR� WLHQH� FRPR� REMHWLYR
JHQHUDO� HYDOXDU� ODV� QHFHVLGDGHV� GH� XQD
PXHVWUD� DPSOLD� GH� SHUVRQDV� GLDJQRVWLFDGDV
GH�7UDVWRUQR�0 HQWDO�* UDYH�GXUDQWH�HO�SLFR�GH
OD� SDQGHPLD� GH� OD� SULPHUD� ROD� GH� &2 9,' � ��
GHO�DxR�� � � � �HQ�OD�TXH�VH�GLHURQ�ODV�PHGLGDV
Pi V�IXHUWHV�GH�GLVWDQFLDPLHQWR�VRFLDO�

/RV�REMHWLYRV�HVSHFtILFRV�IXHURQ�

� � ,GHQWLILFDU� ODV� QHFHVLGDGHV� VRFLRVDQLWDULDV
GH� ODV� SHUVRQDV� FRQ� 70 * � \ � HO� JUDGR� HQ� TXH
HVWi Q�FXELHUWDV�
� � ,GHQWLILFDU� HO� WLSR� GH� LQWHUYHQFLRQHV� \
VHUYLFLRV�Pi V�QHFHVDULRV�
� � &RQRFHU� OD� RSLQLyQ� GLUHFWD� GH� ODV
QHFHVLGDGHV� SHUFLELGDV� HQ� OD� SREODFLyQ
DWHQGLGD�
� �&RQRFHU�ODV�FDUJDV�GH�ORV�IDPLOLDUHV�
� � &RQRFHU� OD� RSLQLyQ� HQ� UHODFLyQ� FRQ� OD
DWHQFLyQ� UHFLELGD� GXUDQWH� HO� SHULRGR� GH
FRQILQDPLHQWR�
� � 2 IUHFHU� XQD� JXtD� GH� SODQLILFDFLyQ� GH
UHFXUVRV��SURJUDPDV�H�LQWHUYHQFLRQHV�D�FXEULU
HQ�XQD�YLVLyQ�D�FRUWR��PHGLR�\ �ODUJR�SOD] R��

. s50 %0
�4�V�K�F�U�P�T
3DUD� HO� SUHVHQWH� HVWXGLR� VH� FRQWy� FRQ� ODV
SHUVRQDV�DWHQGLGDV�HQ�ORV�6HUYLFLRV�\ �&HQWURV
GH�5HKDELOLWDFLyQ�3VLFRVRFLDO�\ �5HVLGHQFLDO�GH
VDOXG� PHQWDO� JHVWLRQDGRV� SRU� * UXSR� �
GXUDQWH�ORV�PHVHV�GH�PDU] R�D�MXQLR�GH�� � � � �
HQ� ODV� &RPXQLGDGHV� $XWyQRPDV� GH� 0 DGULG�
( [ WUHPDGXUD�� 9DOHQFLD� \ � 3DtV� 9DVFR�� ( O� WLSR
GH�PXHVWUHR�HV�SURSRVLWLYR�

6H�LQFOX\HURQ�SHUVRQDV�DWHQGLGDV�WDQWR�HQ�OD
UHG� � � GH� � � GLVSRVLWLYRV� � � GLXUQRV� � � FRPR
UHVLGHQFLDOHV���&HQWURV�GH�' tD����&' ���&HQWURV
GH�5HKDELOLWDFLyQ�3VLFRVRFLDO��&536���&HQWURV
GH�5HKDELOLWDFLyQ�H�,QWHJUDFLyQ�6RFLDO��&5,6��
&HQWURV�������GH��������5HKDELOLWDFLyQ�������/DERUDO
�&5/ ��� ( TXLSRV� GH� $SR\R� 6RFLDO� &RPXQLWDULR
�( $6&��� 0 LQL� 5HVLGHQFLDV� �0 5��� &HQWURV
5HVLGHQFLDOHV�GH��5HKDELOLWDFLyQ���&55����3LVRV�
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�7�B�S�J�B�C�M�F�T���F���*�O�T�U�S�V�N�F�O�U�P�T���E�F���N�F�E�J�E�B
/DV� YDULDEOHV� FRQWHPSODGDV� HQ� HVWH� HVWXGLR�
DVt�FRPR�OD�IRUPD�GH�PHGLUODV�IXHURQ�

� � ' DWRV� GH� SHUILO� GH� SHUVRQDV� XVXDULDV�
5HFRJH�HO�SHUILO�DPSOLR�GH�GDWRV�SHUVRQDOHV�
VRFLRGHPRJUi ILFRV�� FOtQLFRV� \ � VRFLDOHV
UHDOL] DGR�DG�KRF�
� � ( VFDOD� GH� HYDOXDFL• Q� GH� SUREOHPDV� \
QHFHVLGDGHV� �1HHGV� RI� &DUH� $VVHVVPHQW�
1&$�� �1DYDUUR� \ �&RQWUHUDV�� � � � � ��0 RUHQR�HW
DO��� � � � � ��� 5HFRJH� OD� SUHVHQFLD� R� DXVHQFLD
GH� XQ� SUREOHPD� HQ� � � i UHDV�� FOtQLFD�� VRFLDO� \
DSR\RV�� ( Q�XQD�VHJXQGD�SDUWH�HO�SURIHVLRQDO
UHFRJH� OD� FREHUWXUD� GH� OD� QHFHVLGDG�� 6L� ODV
QHFHVLGDGHV� HVWi Q� R� QR� FXELHUWDV�� 6H� KD
XWLOL] DGR� FRQ� PXHVWUDV� HVSDxRODV� VLPLODUHV
FRQ� HO� REMHWLYR� GH� LGHQWLILFDU� QHFHVLGDGHV� \
WLSRORJtD� GH� VHUYLFLRV� QHFHVDULRV� HQ
SREODFLyQ�FRQ�70 * ��
� � ' DWRV� GH� RSLQLyQ� GH� SHUVRQDV� XVXDULDV�
( YDO~D� OD� RSLQLyQ� GHO� XVXDULR� VREUH� ORV
VHUYLFLRV� UHFLELGRV� HQ� XQ� VHQWLGR� DPSOLR
�HILFDFLD��VDWLVIDFFLyQ��XWLOLGDG��DFFHVLELOLGDG�
HWF����5HDOL] DGR�DG�KRF�
� �( VFDOD�DGDSWDGD�GH�UHVWULFFLyQ�GH�HVWLOR�GH
YLGD��( 59,���( YDO~D�OD�UHVWULFFLyQ�GH�YLGD�HQ�HO
FXLGDGRU� SULQFLSDO� GH� OD� SHUVRQD� FRQ
HQIHUPHGDG� PHQWDO�� /D� HVFDOD� VH� FRPSRQH
GH� � � tWHPV� TXH� UHFRJHQ� LQIRUPDFLyQ� DFHUFD
GHO�JUDGR�HQ�HO�TXH�OD�HQIHUPHGDG�DIHFWD�HQ
XQD� VHULH� GH� i UHDV� GH� OD� YLGD� FRWLGLDQD
�WUDEDMR� \ � R� HVWXGLRV�� YLGD� VRFLDO�� WLHPSR
OLEUH��UHODFLRQHV�GH�SDUHMD�\ �YLGD�IDPLOLDU��
� � ' DWRV�GH�LPSDFWR�HQ�HPSOHR��5HJLVWUR�TXH
UHFRJH�VL�OD�SHUVRQD�KD�SHUGLGR�HO�HPSOHR��R
KD� UHGXFLGR� VX� LQJUHVR� HFRQyPLFR� FRPR
FRQVHFXHQFLD� GH� OD� FULVLV� SRU� &2 9,' � �� �
5HDOL] DGR�DG�KRF��
� � ,GHQWLILFDFLyQ� GH� VHUYLFLRV� QHFHVDULRV�
5HJLVWUR� UHOOHQDGR� SRU� HO� SURIHVLRQDO� GH
UHIHUHQFLD� SDUD� YDORUDU� OD� QHFHVLGDG� GH
VHUYLFLRV�\ �UHFXUVRV��5HDOL] DGR�DG�KRF��

�%�J�T�F�›�P���Z���B�O�‹�M�J�T�J�T���F�T�U�B�E�—�T�U�J�D�P��
( V�XQ�HVWXGLR�PXOWLUUHFXUVR���VLQ��PDQLSXODFLyQ

GH� YDULDEOH� LQGHSHQGLHQWH�� FRQ� XQ� GLVHxR
WUDQVYHUVDO��FRQ�XQD�VROD�PXHVWUD�GH�SHUVRQDV
XVXDULDV� \ � XQD� PXHVWUD� GH� IDPLOLDUHV� R
DOOHJDGRV�� HQ� OD� FXDO� VH� OOHYD� D� FDER� XQD
HVWUDWHJLD� GHVFULSWLYD� \ � FRPSDUDWLYD� GH� ODV
YDULDEOHV� GH� LQWHUpV�� /RV� DQi OLVLV� WHQtDQ� HO
REMHWLYR� GH� GHVFULELU� ODV� FDUDFWHUtVWLFDV� \
QHFHVLGDGHV� GHVFULSWLYDV� GH� OD� PXHVWUD
DWHQGLHQGR� IXQGDPHQWDOPHQWH� D� OD
GLVWULEXFLyQ� GH� IUHFXHQFLD� GH� HVWDV�� 3RU
WDQWR��QR�VH�SDUWH�KLSyWHVLV�GH�LQYHVWLJDFLyQ�
6H� FRQGXMHURQ� SUXHEDV� &KL� &XDGUDGR� GH
3HDUVRQ�SDUD�FRPSUREDU�VL�KDEtD�GLIHUHQFLDV
HQ� ODV� QHFHVLGDGHV� HVWXGLDGDV� HQWUH� ODV
SHUVRQDV� DWHQGLGDV� HQ� UHFXUVRV� GLXUQRV� \
UHVLGHQFLDOHV�� SDUD� FRPSUREDU� HO� JUDGR� GH
DVRFLDFLyQ� HQWUH� ODV� YDULDEOHV� VH� XWLOL] y� HO
&RHILFLHQWH� GH� &RQWLQJHQFLD� \ � 3KL� �VHJ~Q
FRUUHVSRQGD��

( O�QLYHO�PtQLPR�GH�VLJQLILFDFLyQ�HVWDGtVWLFD�VH
HVWDEOHFLy�HQ�S� � �� � ��/RV�GDWRV�VH�DQDOL] DURQ
FRQ�HO�SURJUDPD�HVWDGtVWLFR�6366��� �� �

�1�S�P�D�F�E�J�N�J�F�O�U�P

/D� REWHQFLyQ� GH� OD� LQIRUPDFLyQ� IXH
LQGLYLGXDOL] DGD�� PHGLDQWH� HQWUHYLVWD
WHOHIyQLFD� FDVR� D� FDVR� HQ� SHUVRQDV� TXH
HVWXYLHUDQ� UHFLELHQGR� OD� DWHQFLyQ� HQ� IRUPD
GH� WHOHWUDEDMR� R� SUHVHQFLDO� VL� HVWDED
DFXGLHQGR� DO� FHQWUR� R� VH� HQFRQWUDED� HQ� XQ
FHQWUR�UHVLGHQFLDO�

6H� UHDOL] y� XQ� WDOOHU� IRUPDWLYR� FRQ� WRGRV� ORV
UHFXUVRV� HQ� HO� TXH� VH� H[ SOLFy� HO� HVWXGLR�� VH
LQVWUX\y� HQ� HO� XVR� GH� ORV� LQVWUXPHQWRV� \ � OD
UHDOL] DFLyQ�GH���OD���HQWUHYLVWD����$GHPi V����VH
HODERUy� XQD� JXtD� H[ SOLFDWLYD� SDUD� ORV
SURIHVLRQDOHV� HQWUHYLVWDGRUHV� HQ� OD� TXH� VH
GHWDOODEDQ� ORV� LQVWUXPHQWRV�� OD� VHFXHQFLD
SDUD� SDVDUORV�� ODV� SDXWDV� SDUD� UHDOL] DU� OD
HQWUHYLVWD�WHOHIyQLFD�R�SUHVHQFLDO��DO��XVXDULR
\ � DO� FXLGDGRU� SULQFLSDO� \ � ODV� LQVWUXFFLRQHV
SDUD�OD�JUDEDFLyQ�\ �FRGLILFDFLyQ�GH�ORV�GDWRV
REWHQLGRV��
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SURIHVLRQDOHV�� ( Q� ODV� VLJXLHQWHV� WDEODV� VH
SXHGH� HQFRQWUDU� ODV� WUHV� QHFHVLGDGHV� Pi V
IUHFXHQWHV�� HQ� FDGD� XQD� GH� WUHV� i UHDV� TXH
PLGH�� LGHQWLILFDGDV� WDQWR� HQ� SHUVRQDV
DWHQGLGDV� HQ� FHQWURV� GLXUQRV� FRPR
UHVLGHQFLDOHV� �7DEOD� ��� \ �ODV�WUHV�QHFHVLGDGHV
TXH� QR� KDQ� SRGLGR� VHU� FXELHUWDV� GXUDQWH� OD
HWDSD� Pi V� UHVWULFWLYD� GH� OD� SDQGHPLD�� WDQWR
SDUD� SHUVRQDV� DWHQLGDV� HQ� FHQWURV� GLXUQRV
FRPR�DPEXODWRULRV��7DEOD�� ��

( O� HVWXGLR� FRQWy� FRQ� OD� DSUREDFLyQ� GH
2 EVHUYDWRULR� GH� eWLFD� GH� * UXSR� � �� \ � VH
LQFOX\y� XQ� SURFHGLPLHQWR� D� VHJXLU� FRQ
LQVWUXFFLRQHV� HVSHFtILFDV� SDUD� UHFDEDU� HO
FRQVHQWLPLHQWR� LQIRUPDGR� GH� WDQWR� SHUVRQDV
XVXDULDV� FRPR� FXLGDGRUHV� IDPLOLDUHV�� SDUD� HO
FDVR� GH� TXH� OD� HQWUHYLVWD� IXHVH� WHOHIyQLFD� R
SUHVHQFLDO�� VLJXLHQGR� ORV� UHTXLVLWRV
HVWDEOHFLGRV� HQ� HO� DUWtFXOR� � � �� � GHO
5HJODPHQWR�* HQHUDO�GH�3URWHFFLyQ�GH� ' DWRV
�5* 3' �� \ � HQ� HO� DUW�� � �� �F�� GHO� 5/2 3' � GH
3URWHFFLyQ� GH� OD� /H\ � GH� ' DWRV� GH� &DUi FWHU
3HUVRQDO��7DPELpQ�VH�FXPSOLHURQ�ORV�UHTXLVLWRV
GH� YROXQWDULHGDG�� LQIRUPDFLyQ� DGHFXDGD� \
SULQFLSLRV� pWLFRV� SDUD� ODV� LQYHVWLJDFLRQHV
PpGLFDV�HQ�VHUHV�KXPDQRV�GH�OD�' HFODUDFLyQ
GH� +HOVLQNL� GH� OD� $0 0 � �$0 0 �� � � �� ��� ( Q� HO
FDVR� GH� TXH� ODV� SHUVRQDV� HVWXYLHUDQ
LQFDSDFLWDGDV� OHJDOPHQWH� HO� FRQVHQWLPLHQWR
LQIRUPDGR� VH� SDVy� DO� WXWRU� D� OHJDO� GH� OD
SHUVRQD��DXQTXH�ORV�UHTXLVLWRV�GH�LQIRUPDFLyQ
\ �YROXQWDULHGDG�VH�LQFOX\HURQ�LJXDOPHQWH�HQ�OD
HQWUHYLVWD�FRQ�OD�SHUVRQD�XVXDULD�

( O� RUGHQ� HVWDEOHFLGR� SDUD� SDVDU� ODV
HQWUHYLVWDV�IXH�HO�VLJXLHQWH�
� �( [ SOLFDFLyQ�GH�OD�HQWUHYLVWD��
� �5HFDEDU�HO�FRQVHQWLPLHQWR�LQIRUPDGR��
� �( QWUHYLVWD�1&$�GH�QHFHVLGDGHV��
� �( QWUHYLVWD�GH�RSLQLyQ�GH�OD�SHUVRQD�XVXDULD�
� �5HJLVWUR�LPSDFWR�GH�HPSOHR��
� � ( QWUHYLVWD�FRQ�HO�FXLGDGRU� D�GH�OD�SHUVRQD
XVXDULD��
� � ,QIRUPDFLyQ� DSRUWDGD� SRU� HO� SURIHVLRQDO�
5HJLVWUR� GH� SHUILO�� GDWRV� GH� FREHUWXUD� GH� OD
QHFHVLGDG� \ � UHJLVWUR� GH� QHFHVLGDG� GH�
� VHUYLFLRV� VRFLR� VDQLWDULRV�� /DV� HQWUHYLVWDV� VH
SDVDURQ�HQWUH�ORV�PHVHV�GH�-XOLR�\ �DJRVWR�GH
� � � � ��

�3�&�4�6�-�5�"�%�0�4
�*�E�F�O�U�J�G�J�D�B�D�J�•�O�� �E�F�M�� �U�J�Q�P�� �E�F�� �O�F�D�F�T�J�E�B�E�� �Z
�D�P�C�F�S�U�V�S�B��

$�FRQWLQXDFLyQ���VH��SUHVHQWDQ��ORV��UHVXOWDGRV
GHO�FXHVWLRQDULR�1&$�TXH�VH�DGPLQLVWUy��D��ORV
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) LQDOPHQWH�� VH� SUHVHQWD� ORV� UHVXOWDGRV� SDUD
ODV� SUXHEDV� GH� DVRFLDFLyQ� HQWUH� OD� YDULDEOH
WLSR� GH� UHFXUVR� �GLXUQRV� YV� UHVLGHQFLDO�� \ � ODV
GLIHUHQWHV� YDULDEOHV� R� tWHPV� GHO� 1&$�� 6H
SUHVHQWDQ� VROR� DTXHOODV� TXH� WLHQHQ� XQ� QLYHO
GH� DVRFLDFLyQ� HVWDGtVWLFDPHQWH� VLJQLILFDWLYR
�S� � �� � ���

�*�E�F�O�U�J�G�J�D�B�D�J�•�O���E�F�M���U�J�Q�P���E�F���J�O�U�F�S�W�F�O�D�J�•�O���Z
�T�F�S�W�J�D�J�P���N�‹�T���O�F�D�F�T�B�S�J�P�T

6H� H[ SRQHQ� HQ� ODV� 7DEODV� � �� � � \ � � �� ODV
YDORUDFLRQHV� SRU� SDUWH� GH� ORV� SURIHVLRQDOHV
FRQ� UHVSHFWR� D� ORV� FXDWUR� VHUYLFLRV� R
LQWHUYHQFLRQHV� Pi V� QHFHVLWDGRV� SRU� ODV
SHUVRQDV�XVXDULDV�GXUDQWH�OD�SDQGHPLD�

&RPR� VH� SXHGH� REVHUYDU�� ODV� QHFHVLGDGHV
GHWHFWDGDV�� \D� VHD� FRPR� SULPHUD� R� FRPR
VHJXQGD�RSFLyQ��VRQ�DTXHOODV�UHIHULGDV�D�ORV
SURJUDPDV� GH� RFLR� \ � RFXSDFLyQ�
UHKDELOLWDFLyQ� ODERUDO�� UHKDELOLWDFLyQ
SVLFRVRFLDO� \ � DXWRQRPtD� H� LQWHUYHQFLyQ� FRQ
IDPLOLDV�


 � S� � �� � ��� 
 
 � S� � �� ��� �g� GLIHUHQFLD
HVWDGtVWLFDPHQWH� VLJQLILFDWLYD� HQ� IDYRU� GH
WLSR� GH� FHQWUR� GLXUQRV�� 6H� KDQ� XWLOL] DGR
WDEODV� GH� FRQWLQJHQFLD�� ( VWDGtVWLFR� &KL
&XDGUDGR� GH� 3HDUVRQ� \ � &RHILFLHQWH� GH
$VRFLDFLyQ� 9� GH� &UDPHU� R� 3KL�� �� &HQWUR
DPEXODWRULR�R�UHVLGHQFLDO�

5HVXOWDGRV� HQ� FDUJDV� SHUFLELGDV� SRU� ORV
FXLGDGRUHV� IDPLOLDUHV� GXUDQWH� HO
FRQILQDPLHQWR�SRU�&2 9,' � �� �
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&RPR�VH�SXHGH�DSUHFLDU�HQ�OD�7DEOD�� ��GH�ORV
�� � � IDPLOLDUHV� TXH� FXPSOLPHQWDURQ� HO
FXHVWLRQDULR��SRU�OR�JHQHUDO�QR�VH�HQFXHQWUDQ
FDUJDV�SHUFLELGDV�SRU�HO�FXLGDGR�GHULYDGR�GHO
FRQILQDPLHQWR��( Q�WRGRV�ORV�tWHPV��OD�PD\RUtD
GH� ODV� SHUVRQDV� �VXSHULRU� DO� � � � �� VH� VLW~DQ
HQWUH�˜QDGD™�\ � ˜FDVL�QDGD™�FRQ�UHVSHFWR�D�OD
FDUJD�� 6LQ� HPEDUJR�� HQ� XQ� DQi OLVLV� Pi V
GHWDOODGR�� VH� DSUHFLD� TXH� HO� SDWUyQ� GH
SHUFHSFLyQ� GH� FDUJD� HQ� ODV� i UHDV� YLWDOHV� GH
ORV� IDPLOLDUHV� QR� VH� PDQWLHQH� DO� KDFHU� XQD
YDORUDFLyQ�GH�OD�˜&DUJD�* OREDO™��( Q�HVWH�FDVR
XQ� � � ��� � GH� ORV� IDPLOLDUHV� VH� VLW~D� HQWUH
˜EDVWDQWH™� \ � ˜PXFKtVLPR™�� ) LQDOPHQWH�
GHVFDUWDU�TXH�XQ� � � � �GH�ORV� IDPLOLDUHV�Vt�KD
SHUFLELGR� FDUJD� HQ� WRGDV� R� DOJXQD� GH� ODV
i UHDV� YLWDOHV�� D� H[ FHSFLyQ� GH� OD� UHODFLyQ� GH
SDUHMD��

�4�B�U�J�T�G�B�D�D�J�•�O�� �D�P�O�� �M�B�� �J�O�U�F�S�W�F�O�D�J�•�O�� �E�F�� �M�P�T
�S�F�D�V�S�T�P�T���E�F���S�F�I�B�C�J�M�J�U�B�D�J�•�O����

( Q� FXDQWR� D� OD� VDWLVIDFFLyQ� GH� ODV� SHUVRQDV
XVXDULDV� FRQ� OD� DWHQFLyQ� TXH� UHFLELHURQ� SRU
SDUWH� GH� ORV� SURIHVLRQDOHV� GXUDQWH� OD� HWDSD
GH�Pi [ LPDV�UHVWULFFLRQHV�GH�OD�SDQGHPLD��VH
SXHGH� REVHUYDU� TXH� ORV� tQGLFHV� GH
VDWLVIDFFLyQ�VRQ�PX\ �HOHYDGRV��HO� � � � �GH�ORV
HQFXHVWDGRV� HVWi � HQWUH� ˜VDWLVIDFWRULD™� \
˜H[ FHOHQWH™�OD�DWHQFLyQ��

* Ui ILFR� ��� ' LVWULEXFLyQ� SRUFHQWXDO� GH� OD
VDWLVIDFFLyQ�FRQ�OD�LQWHUYHQFLyQ

� � ' HO� WRWDO� GH� OD� PXHVWUD� TXH� SDUWLFLSy�
IXHURQ�SRVLWLYR�SRU�&2 9,' �XQ�� �� � ��

� � ( O� ��� � GH� ODV� SHUVRQDV� HVWXYLHURQ
FRQILQDGRV� WRWDOPHQWH�� DXQ� QR� VLHQGR
SRVLWLYR� &2 9,' �� HVWH� SRUFHQWDMH� DXPHQWD
KDVWD�HO��� ��� �SHUVRQDV�GH�UHVLGHQFLDV��

� � 6H� GDWy� XQ� LQFUHPHQWR� GH� SVLFRIi UPDFRV
HQ� XQ� � �� �� 6LHQGR� GHO� � � � � SHUVRQDV
XVXDULDV� GH� UHVLGHQFLDV� \ � � � � � HQ� DTXHOORV
TXH�HUDQ�DWHQGLGRV�SRU�FHQWURV�GLXUQRV��

� �8Q���� �VLQ�VHJXLPLHQWR�SRU�SDUWH�GH�660 ���
' H� HQWUH� ORV� TXH� WXYLHURQ� DWHQFLyQ� HQ� ORV
FHQWURV� GH� VDOXG� PHQWDO� GH� UHIHUHQFLD�� HO
� � � � GH� HOORV� VX� VHJXLPLHQWR� IXH
HPLQHQWHPHQWH�IDUPDFROyJLFR��

� �0 HQRV�GHO� � � � �KD�UHFLELGR�SURJUDPDV�GH
LQWHUYHQFLyQ� GH� UHKDELOLWDFLyQ� \
FDSDFLWDFLyQ��

� �( O�� � � �GH�OD�PXHVWUD�KD�WHQLGR�FRQWDFWR�DO
PHQRV� � �YHFHV�HQ�VHPDQD�SRU�SDUWH�GH�ORV
UHFXUVRV�GH�UHKDELOLWDFLyQ�

� �8Q�� � � �GH�ORV�HQFXHVWDGRV�KD�HVWDGR�VROR
GXUDQWH�OD�SDQGHPLD��

�0�$�/�–�6�”�0�$
����



�#
�H�

;�'
�ƒ

�'
�a

��
�H�

��
‡���

'�
a�

��Z
��

�‡�
��a

�'
��

�'
�‡�

H�#
��

�#
�'

�‡
�€

�ƒ
�g

�¨
�g

��
��

�#
��

�‡�
��€

�g
�ƒ

���'
�Z

����
�g

�¨
�H�

#�
����

'

�� �` �ƒ�€���æ�����V�" ���)��� �� � � �����æ�����€�Â�ú���" �Á���"�&

� � ' H�HQWUH�DTXHOORV�TXH�WHQtDQ�XQ�HPSOHR��HO
� �� � � KD� SHUGLGR� VX� HPSOHR�� HO� �� �� � � KD
VXIULGR� XQ� ( 57( �� HO� �� �� � � KD� WHQLGR� TXH
SDFWDU�YDFDFLRQHV�FRQ�OD�HPSUHVD�\ �HO�� � ���
KD�YLVWR�UHGXFLGR�VXV�KRUDV�ODERUDOHV�

%*4$ 64*} / �: �$ 0 / $ - 64*0 / &4

/D� FULVLV� GH� OD� &2 9,' � KD� SURYRFDGR� XQ
DXPHQWR� GH� QHFHVLGDGHV� HQ� XQD� VRFLHGDG
TXH� \D� WHQtD� GLILFXOWDGHV� HQ� GLIHUHQWHV
i PELWRV� FRPR� VRQ� ORV� VRFLDOHV�� FOtQLFRV�
HFRQyPLFRV�� HWF�� ( Q� OD� SREODFLyQ� GH
UHIHUHQFLD� HQ� HVWH� WUDEDMR�� VH� KDQ� VXPDGR
Pi V� SUREOHPDV� HQ� DVSHFWRV� VRFLDOHV�� FRPR
SXHGH�VHU�HO�WUDEDMR��TXH�\D�GH�SRU�Vt�HUD�XQ
IDFWRU� GH� HVWUpV� \ � GH� GLItFLO� DFFHVR� SDUD� OD
SHUVRQD� FRQ� 70 * �� 7DPELpQ� HQ� ODV� SHUVRQDV
DWHQGLGDV� HQ� ORV� UHFXUVRV�� VH� YLHURQ
DXPHQWDGRV�ODV�QHFHVLGDGHV�HQ�HO�PDQHMR�GH
OD� VDOXG�� QR� VROR� OR� UHODFLRQDGR� FRQ� OD� VDOXG
PHQWDO�� VLQR� WDPELpQ� HQ� OD� VDOXG� ItVLFD�� 3DUD
ORV� IDPLOLDUHV�� VH� YLHURQ� LQFUHPHQWDGDV� ODV
KRUDV�GH�FXLGDGR�X�OD�FRQVLJXLHQWH�VHQVDFLyQ
GH� VREUHFDUJD�� WRGR� HOOR� HQ� XQD� SREODFLyQ
SRU�OR�JHQHUDO�HQYHMHFLGD�\ �TXH�\D�SRUWDED�XQ
DJRWDPLHQWR� SUHYLR� �) HUQi QGH] � &DWDOLQD�
� � �� ��

6H�HQFXHQWUD�HQ�ODV�QHFHVLGDGHV�DQDOL] DGDV�
TXH�WDQWR�ODV�SHUVRQDV�DWHQGLGDV�HQ�FHQWURV
GLXUQRV� FRPR� HQ� UHVLGHQFLDOHV�� WLHQHQ
QHFHVLGDGHV� HQ� OD� JHVWLyQ� HPRFLRQDO
�DQVLHGDG�\ �GHSUHVLyQ���( VWR�VH�UHODFLRQD�FRQ
RWUD�GH�ODV�JUDQGHV�QHFHVLGDGHV�GHWHFWDGDV
FRPR� VRQ� HO� XVR� GHO� WLHPSR� OLEUH�� VDOLU� D� OD
FRPXQLGDG� \ � OD� PDOD� FDOLGDG� GHO� VXHxR�� /DV
SHUVRQDV� DWHQGLGDV� KDQ� SHUGLGR� WRGR
FRQWDFWR� FRQ� UHIRU] DGRUHV� QDWXUDOHV� TXH
PDQWLHQH� XQ� QLYHO� GH� DFWLYLGDG� \ � GH
HQWUHWHQLHQGR� RSWLPR� TXH� SHUPLWH� WHQHU
FDOLGDG�GH�YLGD��/D�PDOD�HVWUXFWXUD�GH�VXHxR
D\XGD�D�VXPDU�D�OR�DQWHULRU��\D�TXH�XQD�EDMD
FDOLGDG� GH� VXHxR� SURYRFD� SUREOHPDV
HPRFLRQDOHV�� ItVLFRV�� FRJQLWLYRV�� HWF�� ( VWRV
DVSHFWRV�������������HPRFLRQDOHV�����������TXHGDURQ�

LGHQWLILFDGRV� FRPR� QHFHVLGDGHV� TXH� QR
SRGtDQ�FXEULU�FRQ�ORV�UHFXUVRV�GLVSRQLEOHV�

/DV�DOWDV�WDVDV�GH�SHUVRQDV�FRQ�QHFHVLGDGHV
HQ� DVSHFWRV� ItVLFRV� R� HQIHUPHGDG� �� �� � HQ
GLXUQRV��� HV� SUHRFXSDQWH� DQWH� HO� HVFDVR
DFFHVR�TXH�VH�WXYR�D�UHFXUVRV�PpGLFRV� \ �GH
DWHQFLyQ� SULPDULD� TXH� QR� HVWXYLHUDQ
UHODFLRQDGRV� FRQ� OD� &2 9,' �� ( VWR� SXHGH
JHQHUDU� JUDYHV� FRQVHFXHQFLDV� HQ� HO� FRUWR
SOD] R��$GHPi V��TXHGD�LGHQWLILFDGD�FRPR�XQD
GH� ODV� QHFHVLGDGHV� TXH� QR� VH� SRGtD� FXEULU
FRQ�ORV�PHGLRV�FRQ�ORV�TXH�VH�FRQWDED�

) LQDOPHQWH�� HQ� FXDQWR� D� ODV� QHFHVLGDGHV�� VH
DSUHFLD�TXH�ODV�SHUVRQDV�TXH�HVWDEDQ�HQ�PLQL
UHVLGHQFLDV� WHQtDQ� QHFHVLGDGHV� GH� DSR\R
IDPLOLDU� �� � � �� \ � VRFLDO� �� � � ��� ( V� LPSRUWDQWH
TXH� ODV� RUJDQL] DFLRQHV� LQWHUQDV� GH� ORV
UHFXUVRV�GH�HVWH�WLSR�SURKLELHURQ�HO�DFFHVR�D
WRGRV�DTXHOORV�DMHQRV�D�OD�UHVLGHQFLD��DO�LJXDO
TXH� SDVy� HQ� UHFXUVRV� GH� PD\RUHV�� ( V
UHOHYDQWH�HO�KHFKR��GH��TXH���DXQ��YLYLHQGR��HQ�
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FRPSDxtD� GH� RWUDV� SHUVRQDV�� QR� VH
GHWHFWDURQ� DO� UHVWR� GH� UHVLGHQWHV� FRPR
DSR\RV�QDWXUDOHV��3XHGH�VHU�GHELGR�D�TXH�VH
WXYLHURQ� TXH� GHMDU� GH� KDFHU� DFWLYLGDGHV
JUXSDOHV� \ �VH�UHVWULQJLy�HO�DFFHVR�D�HVSDFLRV�
� LQIRUPDOHV� GH� UHODFLyQ�� 6H� KDFH� HVWH� GDWR
HVSHFLDOPHQWH� UHOHYDQWH� DO� XQLUOR� D� TXH� IXH
LGHQWLILFDGR� FRPR� XQD� QHFHVLGDG� TXH� QR� VH
SRGtD�FXEULU�

( Q�FXDQWR�D�OD�GLIHUHQFLDV�HQ�ODV�QHFHVLGDGHV
GHWHFWDGDV�� VH� HQFXHQWUD� HQ� HO� HVWXGLR� TXH�
FXDQGR� H[ LVWHQ� GLIHUHQWHV� HVWDGtVWLFDV�� HVWDV
VRQ� HQ� OD� GLUHFFLyQ� GH� ORV� DWHQGLGRV� HQ� ORV
FHQWURV� GLXUQRV�� ( V� UHOHYDQWH� HO� KDOOD] JR� GH
TXH� HO� ULHVJR� GH� VXLFLGLR�� FRPSRUWDPLHQWR
SHOLJURVR� \ � FRQVXPR� GH� DOFRKRO�� WRGDV� HOODV
FRQGXFWDV�GH�DOWR�ULHVJR��HV�Pi V�IUHFXHQWH�HQ
XVXDULRV�GH�FHQWURV�GLXUQRV��6H�DxDGH�D�HVWR
TXH�HO�� � � �GH�ORV�HQFXHVWDGRV�KD�SDVDGR�OD
SDQGHPLD� \ � HO� FRQILQDPLHQWR� VRORV�� /OHJDU� D
HVWD�SREODFLyQ�VH�KDFH�HVHQFLDO�DQWH�HO�DOWR
ULHVJR�GH�SpUGLGD�KXPDQD�

( Q� FXDQWR� D� ODV� IDPLOLDV�� DQWH� OD� HYDOXDFLyQ
LQLFLDO�� QR� LGHQWLILFDQ� TXH� WHQJDQ� XQD
SHUFHSFLyQ�GH�FDUJD�DxDGLGD�HQ�HVWRV�PHVHV�
( Q�WRGRV�ORV�tWHPV�OD�PD\RUtD�GH�ODV�SHUVRQDV
SXQW~D� ˜QDGD™�R� ˜FDVL�QDGD™�HQ�OD�VHQVDFLyQ
GH� VREUHFDUJD� HQ� ODV� i UHDV� YLWDOHV�� ( V
GHVWDFDEOH� TXH� HVWH� SDWUyQ� QR� VH� UHSLWH
FXDQGR� VH� KDFH� XQD� YDORUDFLyQ� GH� FDUJD
JOREDO�� GRQGH� HV� PHQRV� GHO� � � � � GH� ORV
IDPLOLDUHV� TXH� VH� VLW~DQ� HQWUH� ODV
SXQWXDFLRQHV� GH� ˜QDGD™� R� ˜FDVL� QDGD™�� HO
� � ��� � GHWHFWD� OD� PHQRV� ˜EDVWDQWH™� FDUJD�
( VWR�SXHGH�HVWDU�UHODFLRQDGR�FRQ�XQ�PDOHVWDU
GLIXVR� R� QR� PHGLGR� DGHFXDGDPHQWH� FRQ� HO
UHVWR�GH�ORV�tWHPV��TXH�VH�KD�SRGLGR�LQVWDXUDU
GXUDQWH� HO� WLHPSR� GH� FRQILQDPLHQWR�� ( Q� ORV
SURJUDPDV� IDPLOLDUHV� VHUtD� XQ� SXQWR� SDUD
WHQHU�HQ�FXHQWD�HQ�HO�WUDEDMR�FRQ�HOORV�

) LQDOPHQWH�� ODV� SHUVRQDV� HQFXHVWDGDV
PXHVWUDQ��DOWD��VDWLVIDFFLyQ��FRQ��OD��DWHQFLyQ�

UHFLELGD��( V�PpULWR�GH�ORV� DV�SURIHVLRQDOHV�HO
HVIXHU] R�TXH�KDQ�KHFKR�SRU�LQWHQWDU�OOHJDU�\
FXEULU� ODV� QHFHVLGDGHV� GH� ODV� SHUVRQDV
DWHQGLGDV� HQ� HVWDV� FLUFXQVWDQFLDV� WDQ
DGYHUVDV�� /RV� DV� WUDEDGRUHV� DV� KDQ� WHQLGR�
� TXH� VREUHSRQHUVH� D� HVWD� QXHYD� VLWXDFLyQ�
QXHYD� IRUPD� GH� WUDEDMDU�� QXHYDV
QHFHVLGDGHV�� QXHYDV� HPRFLRQHV�� HWF�� \ � WRGR
HOOR� OLGLDQGR� FRQ� ORV� DVSHFWRV� SHUVRQDV� TXH
OHV�KD�DWUDYHVDGR��LQGLFDQGR�DOWRV�QLYHOHV�GH
UHVLOLHQFLD�SDUD�SRGHU�VHJXLU�GDQGR�HO�DSR\R
D� ORV� Pi V� YXOQHUDEOHV�� /DV� Ui SLGDV
DGDSWDFLRQHV�GH�ODV�PHWRGRORJtDV�GH�WUDEDMR
VH� KDQ� YLVWR� YDORUDGDV� DOWDPHQWH� SRU� ODV
SHUVRQDV�DWHQGLGDV��

&RQ� ORV� UHVXOWDGRV� GHO� SUHVHQWH� WUDEDMR�� VH
KDFHQ� XQDV� UHFRPHQGDFLRQHV� TXH� SRGUtDQ
VHUYLU�FRPR�UHIOH[ LRQHV�H[ WUDtGDV�GH�ORV�GDWRV
SDUD� SRGHU� UHVDOWDU� DTXHOODV� LQWHUYHQFLRQHV
TXH� VHUtDQ� Pi V� DGHFXDGDV�� WDQWR� D� FRUWR
SOD] R�FRPR�OD�PHGLR� ODUJR�SOD] R��

$�FRUWR�SOD] R�

� � ' HVDUUROODU� PHFDQLVPRV� SDUD� PDQHMR� GH
VLQWRPDWRORJtD� JUDYH� H� LQFDSDFLWDQWH
�VtQWRPDV�QHJDWLYRV���

� � ' HVDUUROODU� DFWLYDU� SURJUDPDV� GH� PDQHMR
GH�OD�DQVLHGDG��SUHVHQFLDOHV�R�HQ�VX�FDVR�RQ
OLQH���

� �,GHQWLILFDU�D�SHUVRQDV�FRQ�ULHVJR�GH�VXLFLGLR
\ �KDFHU�XQ�SODQ�GH�VHJXULGDG��

� � ' HVDUUROODU� � � DGDSWDU� SURJUDPDV� SDUD
HVWUXFWXUDU� UXWLQD� HQ� HO� GRPLFLOLR� \
UHVLGHQFLDV��

� � 1HFHVLGDG� GH� YDOLGDU� OD� DVLVWHQFLD� YLUWXDO
FRPR� PHWRGRORJtD� HILFD] �� HQ� GHWHUPLQDGDV
FLUFXQVWDQFLDV�� PDQWHQHU� HVWD� HVWUDWHJLD
SDUD� QR� SHUGHU� HO� YtQFXOR� FRQ� DTXHOORV� DV
TXH� Pi V� GLILFXOWDG� SDUD� UHWRPDU� HVWi Q
WHQLHQGR��
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� � 3URJUDPDV� GH� UHIXHU] R� GH� ODV� UHGHV
QDWXUDOHV�GH�DSR\R�VRFLDO�

$�PHGLR�� �ODUJR�SOD] R��

� � ,QFOXLU� HQ� OD� FDUWHUD� GH� VHUYLFLRV� GH� ORV
FHQWURV� SURJUDPDV� HVWDEOHV� TXH� DERUGHQ
HVWDV�SUREOHPi WLFDV�

� � 3URJUDPDV� GH� KLJLHQH� GH� VXHxR
�HVSHFLDOPHQWH�HQ�DPEXODWRULRV���

� �6H�QHFHVLWD�DXPHQWDU�ORV�DSR\RV�SDUD�VDOLU
D� OD� FRPXQLGDG� D� KDFHU� JHVWLRQHV� Ei VLFDV�
SDUD�DTXHOORV�VLQ�UHGHV�QDWXUDOHV��

� � 3RWHQFLDU� ORV� SURJUDPDV� GH
DFRPSDxDPLHQWR�FRPXQLWDULR�SDUD�FDVRV�GH
DLVODGRV��� � � ��

� � ' HVDUUROODU� SURJUDPDV� GH� SURJUDPDFLyQ
FRQGXFWXDO�HQ�HO�GRPLFLOLR��

� � 5HYLQFXODU� FRQ� ORV� VHUYLFLRV� GH� DWHQFLyQ
VDQLWDULRV� \ � IRPHQWDU� HO� VHJXLPLHQWR� HQ� HO
i UHD�GH�VDOXG��

� �$FFHVR�\ �PDQHMR�GH�QXHYDV�WHFQRORJtDV�� �
) RUWDOHFHU� ORV� SURJUDPDV� GH� HVWLPXODFLyQ
FRJQLWLYD��

� �) RUWDOHFHU�OD�DWHQFLyQ�D�IDPLOLDV�

( O� HVWXGLR� WDPELpQ� SUHVHQWD� XQD� VHULH� GH
OLPLWDFLRQHV� TXH� GHEHQ� VHU� WHQLGDV� HQ
FXHQWD�� 3ULPHUR�� HO� HVWXGLR� VH� OOHYy� D� FDER
HQ� FXDWUR� FRPXQLGDGHV� DXWyQRPDV� \ � OD
PXHVWUD�� DXQTXH� DPSOLD�� QR� HV
UHSUHVHQWDWLYD� FRPR� SDUD� SRGHU� H[ WUDSRODU
ODV� FRQFOXVLRQHV� D� OD� VLWXDFLyQ� JOREDO� GH
QHFHVLGDGHV� GH� WRGDV� ODV� SHUVRQDV� FRQ
70 * �� $GHPi V�� HQ� HO� FDPSR� GH� OH
UHKDELOLWDFLyQ�SVLFRVRFLDO��H[ LVWH�YDULDELOLGDG
HQWUH� FDGD� FRPXQLGDG�� OR� TXH� SXHGH
SURYRFDU� GLIHUHQFLDV� HQ� ODV� QHFHVLGDGHV� GH
VXMHWRV�GH������GLIHUHQWHV������WHUULWRULRV�����2 WUD�

OLPLWDFLyQ��HV�TXH�HV�XQ�HVWXGLR�WUDVYHUVDO�TXH
GHVFULEH� HQ� XQ� PRPHQWR� SXQWXDO� ODV
FDUDFWHUtVWLFDV� GH� XQD� PXHVWUD�
FDUDFWHUtVWLFDV� TXH� HQ� VX� HYROXFLyQ� D� ODUJR
SOD] R� SXHGHQ� PRVWUDU� LPSRUWDQWHV�
�YDULDFLRQHV�� 6LQ� HPEDUJR�� SHQVDPRV� TXH� OD
YHQWDMD� GH� VHU� XQD� PXHVWUD� GH� SHUVRQDV� HQ
DWHQFLyQ� ˜UHDO™� GH� ORV� VHUYLFLRV�� VXSRQH� XQ
JUDQ� DSRUWH� D� OD� YDOLGH] � HFROyJLFD� GH� ORV
UHVXOWDGRV�REWHQLGRV�

�"�H�S�B�E�F�D�J�N�J�F�O�U�P�T��

4 XHUHPRV� DJUDGHFHU� D� WRGDV� ODV� SHUVRQDV
XVXDULDV� \ � D� ORV� IDPLOLDUHV� TXH� DFFHGLHURQ� D
SDUWLFLSDU� HQ� HVWH� HVWXGLR� \ � D� WRGRV� ORV
SURIHVLRQDOHV� GH� ORV� FHQWURV� \ � VHUYLFLRV� GH
* UXSR�� �TXH�FRODERUDURQ�HQ�ODV�HQWUHYLVWDV�\
UHFRJLGD�GH�OD�LQIRUPDFLyQ�

3&' &3&/ $ *" 4�#*#- *0 ( 3k ' *$ " 4

$GKDQRP�� 7�� �� � � � ��� $GGUHVVLQJ� PHQWDO
KHDOWK� QHHGV�� DQ� LQWHJUDO� SDUW� RI� &2 9,' � ��
UHVSRQVH��: RUOG�3V\FKLDWU\ ���� �� ����� � � �� � �

$VRFLDFLyQ� 0 pGLFD� 0 XQGLDO� �$0 0 ��
' HFODUDFLyQ�GH�+HOVLQNL�GH�OD�$0 0 ��SULQFLSLRV
pWLFRV� SDUD� ODV� LQYHVWLJDFLRQHV� PpGLFDV� HQ
VHUHV� KXPDQRV�� ) HUQH\ � 9ROWDLUH�� $0 0 �
5HFXSHUDGR�GH��KWWSV�� � ELW�O\ � � E� / ; � 2

%URDGEHQW�� ( ��� . \GG�� 5��� 6DQGHUV�� ' �� \
9DQGHUS\O�� -�� �� � � � ��� 8QPHW� QHHGV� DQG
WUHDWPHQW� VHHNLQJ� LQ� KLJK� XVHUV� RI� PHQWDO
KHDOWK� VHUYLFHV�� UROH� RI� LOOQHVV� SHUFHSWLRQV�
$XVW�1�=�-�3V\FKLDWU\ ��� � �� ���� � � � � �

%URRNV�� 6�. ��� : HEVWHU�� 5�. ��� 6PLWK�� / �( ��
: RRGODQG�� / ��� : HVVHO\ �� 6��� * UHHQEHUJ�� 1��� 	
5XELQ�� * �-�� �� � � � ��� 7KH�SV\FKRORJLFDO�LPSDFW
RI� TXDUDQWLQH� DQG� KRZ� WR� UHGXFH� LW�� 5DSLG
UHYLHZ� RI� WKH� HYLGHQFH�� 7KH
/DQFHW�� � � ��� � � � ���� �� � � � �
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&2 3� �� � � � ��� /D� QHFHVLGDG� GH� SODQLILFDFLyQ�
� GH� PHGLGDV� SDUD� PLWLJDU� HO� LPSDFWR
SVLFROyJLFR� GH� OD� SDQGHPLD� SRU� &2 9,' � �� �
,QIRFRSRQOLQH�� � � GH� MXOLR� GH� � � � � �
5HFXSHUDGR�GH��

) HUQDQGH] � &DWDOLQD�� 3�� �� � �� ��� ( VWXGLR� GH
HILFDFLD� GH� XQ� SURJUDPD� GH� LQWHUYHQFLyQ
SVLFRVRFLDO� HQ� OD� SUHYHQFLyQ� R� UHGXFFLyQ� GH
OD�VREUHFDUJD�GHO�FXLGDGRU�GHO�SDFLHQWH�FRQ
WUDVWRUQR� GH� HVTXL] RIUHQLD� R� WUDVWRUQR
HVTXL] RDIHFWLYR��7HVLV�GRFWRUDO�QR�SXEOLFDGD�
8QLYHUVLGDG�&RPSOXHWHQVH�GH�0 DGULG�

) ( $53�� �� � � � ��� 5HFRPHQGDFLRQHV� &2 9,' �
) ( $53�� %XHQDV� SUi FWLFDV� HQ� OD� DWHQFLyQ� D
SHUVRQDV� FRQ� WUDVWRUQR� PHQWDO� JUDYH� HQ� OD
HSLGHPLD� &2 9,' � �� �� 5HFXSHUDGR� GH
ZZZ�IHDUS�RUJ

. R] ORII��1��� 0 XOVDQW��%�+���6WHUJLRSRXORV��9�� 	
9RLQHVNRV�� $�1�� �� � � � �� 7KH� &2 9,' � �� � JOREDO
SDQGHPLF�� LPSOLFDWLRQV� IRU� SHRSOH� ZLWK
VFKL] RSKUHQLD� DQG� UHODWHG� GLVRUGHUV�
6FKL] RSKUHQLD� %XOOHWLQ�
KWWSV�� � GRL�RUJ��� ��� � � � VFKEXO� VEDD� � �

0 RUHQR�� . ��� ( VWpYH] �� -��� * RGR\ �� -�( �� \
* RQ] i OH] �� ) �7�� �� � � � ��� ( YDOXDFLyQ� GH� ODV
QHFHVLGDGHV� GH� XQD� PXHVWUD� GH� SDFLHQWHV
HVTXL] RIUpQLFRV� GH� ¡ UHD� GH� 6DOXG� 0 HQWDO
* UDQDGD�6XU��$FWDV�( VSDxRODV�GH�3VTXLDWUtD�
� ��� ���� � � � � � �

1DYDUUR�� ' �� \ � &RQWUHUDV�� -�$�� �� � � � ��
( YDOXDFLyQ�GH�XQ�SURJUDPD�GH�UHKDELOLWDFLyQ
SVLFRVRFLDO� \ � DSR\R� FRPXQLWDULR� SDUD
SHUVRQDV� FRQ� 70 * � ORFDOL] DGDV� HQ� FRQWH[ WRV
FRQ� GLILFXOWDG� GH� DFFHVR�� ' HVFULSFLyQ� GH� OD
PXHVWUD� \ � DQi OLVLV� GH� QHFHVLGDGHV�
,QIRUPDFLRQHV�3VLTXLi WULFDV���� ������� � � � � �

1DYDUUR��' ���%DOOHVWHURV��) ���5RPHUR� &DUPRQD�
0 �$�� \ � 6LPyQ�� 0 �� �� � � ���� ( YDOXDFLyQ� GH� ODV
QHFHVLGDGHV�SURYRFDGDV�SRU�OD�&2 9,' � �� �HQ
SHUVRQDV�FRQ�WUDVWRUQR�PHQWDO�JUDYH���5HYLVWD�

$VRFLDFLyQ� ( VSDxROD� GH� 1HXURSVLTXLDWUtD�
� ���� � ���� � � ���

8&0 � * UXSR� �� �� � � � ��� ( VWXGLR� GHO
LPSDFWR�SVLFROyJLFR�GHULYDGR�GHO�&2 9,' �
�� �HQ�OD�SREODFLyQ�HVSDxROD��SVL� FRYLG� �� ���

5HFXSHUDGR� GH
KWWS�� � ZZZ�LQIRFRSRQOLQH�HV� SGI� ( 678' ,
2 � ,0 3$&72 � &2 9,' �SGI

: LHUVPD�� ' �� �� � � � ���1HHGV�RI�SHRSOH�ZLWK
VHYHUH� PHQWDO� LOOQHVV�� $FWD� 3V\FKLDWULFD
6FDQGLQDYLFD����� ����� � ��� �

: RUOG�+HDOWK�2 UJDQL] DWLRQ��� � �� ���%XLOGLQJ
EDFN� EHWWHU�� VXVWDLQDEOH� PHQWDO� KHDOWK
FDUH�DIWHU�HPHUJHQFLHV��* HQHYD��: +2 ��

KWWS�� � ZZZ�LQIRFRS�HV� YLHZBDUWLFOH�DVS" LG � � � �

&DOOH�-XDQ�( VSODQGL~����
� � � � � �–�0 DGULG

&RUUHVSRQGHQFLD��' DQLHO�1DYDUUR�%D\ yQ
�GDQLHO�QDYDUUR#JUXSR� �QHW�



' LVSRQLEOH�HO�WUDEDMR�FRPSOHWR�HQ�
1DYDUUR��' ���%DOOHVWHURV��) ���5RPHUR�
&DUPRQD��0 �$��\ �6LPyQ��0 ���� � � ���

( YDOXDFLyQ�GH�ODV�QHFHVLGDGHV
SURYRFDGDV�SRU�OD�&2 9,' � �� �HQ

SHUVRQDV�FRQ�WUDVWRUQR�PHQWDO�JUDYH�
5HYLVWD

$VRFLDFLyQ�( VSDxROD�GH
1HXURSVLTXLDWUtD��� ���� � ���� � � ��� �
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FRVDV• � WRGR� VH� FRPSOLFy�� HVWDED
HQFHUUDGD� \ � HVR� PH� SURGXFtD� PXFKD
DQJXVWLD�\ �PXFKD�SUHVLyQ�

6H�FRPSOLFy�WRGR�FXDQGR�PL�SDUHMD�VXIULy
XQ� LQJUHVR� KRVSLWDODULR� \ � QR� SXGH
DFRPSDxDUOH�� QL� HVWDU� FRQ� pO� HQ� HVRV
PRPHQWRV��+XER�FLUFXQVWDQFLDV�PX\ �GXUDV
HQ�PL�YLGD��VREUH�WRGR�GXUDQWH�HVWD�FULVLV�
$XPHQWDURQ�ORV�VtQWRPDV� \ �SHQVp�PXFKDV
FRVDV� QHJDWLYDV� H� LQFOXVR� HQ� KDFHUPH
GDxR�\ �WXYH�SHQVDPLHQWRV�DXWROtWLFRV��3HUR
FRQVHJXt� PDQHMDUOR�� SLGLHQGR� D\XGD�
3RUTXH� FRQVLGHUR� TXH� VLHPSUH� KD\ � TXH
SHGLU�D\XGD�FXDQGR�WH�HQFXHQWUDV�PDO��( V
PX\ � LPSRUWDQWH� DSR\DUWH� HQ� ORV� GHPi V�
FRPSURPHWLpQGRWH�� WRPi QGRWH� ELHQ� OD
PHGLFDFLyQ�\ �VLJXLHQGR�ODV�LQGLFDFLRQHV�

3RFR� D� SRFR� HPSHFp� D� FHQWUDUPH� HQ
RWUDV� i UHDV�� D� UHSDUWLU� ODV� WDUHDV� GH� OD
FDVD��D�HVWDU�FRQ�OD�IDPLOLD��FRQ�PL�SDUHMD�
KLFH� UHFHWDV� QXHYDV� TXH� FRPSDUWt� HQ� OD
Si JLQD� GHO� &536� GHVGH� QXHVWUDV� FDVDV�
2 UJDQLFp�ODV�DFWLYLGDGHV�GHO�FXUVR�FRQ�OD
HGXFDGRUD� \ � VDTXp� PX\ � EXHQDV� QRWDV�
$GHPi V�� SDUWLFLSp� HQ� HO� FXUVR� GH� JHVWLyQ
HPRFLRQDO� GRQGH� FRPSDUWt� H[ SHULHQFLDV
FRQ�PLV�FRPSDxHURV� DV�GH�FHQWUR�RQOLQH�\
FXLGp� PL� DOLPHQWDFLyQ� FRQ� OD� WHUDSHXWD
RFXSDFLRQDO��6LOYLD��

&UHR� TXH� IXL� DSUHQGLHQGR� D� PDQHMDU� PL
DQVLHGDG� \ � HO� HVWUpV� TXH� YLYtD� HQ� HVH
PRPHQWR� \ � TXH� HUD� WDQ� GXUR� SDUD� Pt�
$SUHQGt� D� YDORUDU� UHDOPHQWH� OR� TXH� HV
LPSRUWDQWH� IUHQWH� D� OR� TXH� HV
LQVLJQLILFDQWH� FRPR� HO� WLHPSR� FRQ� PL
IDPLOLD� IUHQWH� D� XQ� VLPSOH� FDSULFKR
PDWHULDO�

0 L�QRPEUH�HV�0 DUJDULWD�* DUULGR�&UX] �\ �VR\
XVXDULD� GHO� &536� GH� 6DQ� ) HUQDQGR� GH
+HQDUHV�GHVGH�KDFH�Pi V�GH�GLH] �DxRV��

0 H� JXVWDUtD� FRQWDU� PL� H[ SHULHQFLD� HQ� HO
FRQILQDPLHQWR� \ � SDQGHPLD� SRU� &2 9,' � �� �
7RGR� FRPHQ] y� HO� �� � GH� PDU] R� GHO� � � � �
FXDQGR� \R� UHDOL] DED� XQ� FXUVR� SUHVHQFLDO
HQ�OD�) XQGDFLyQ�-XDQ�; ; ,,,�5RQFDOOL��( VWDED
FRQWHQWD� FRQ� OD� IRUPDFLyQ�� FRQ� ORV� DV
FRPSDxHURV� DV�� FRQ� PLV� UHVXOWDGRV� \ � FRQ
PL�VLWXDFLyQ�SHUVRQDO��FXDQGR�GH�UHSHQWH�
HPSH] y�HO�FRQILQDPLHQWR• �$�SDUWLU�GH�HVH
PRPHQWR�� WRGR� VH� PH� KL] R� FXHVWD� DUULED�
QR� PH� OR� SRGtD� FUHHU� \ � VHQWt� TXH� PH
GHUUXPEDED�SRU�FRPSOHWR�
�
+DEtD� FRPHQ] DGR� D� YLYLU� FRQ� PL� SDUHMD� \
FRQ� VX� PDGUH�� \ � OR� TXH� HUD� ERQLWR� DO
SULQFLSLR� VH� PH� KL] R� PX\ � GLItFLO� H� LQFOXVR�
XQD� DXWpQWLFD� SHVDGLOOD�� /HMRV� GH� PL
IDPLOLD�� HFKi QGROHV� GH� PHQRV�� 7HQtD
PXFKR�PLHGR�D�FRJHU�HO�&2 9,' � �� ��D�VDOLU
GH�FDVD��SHUR�WDPELpQ�D�HVWDU�HQFHUUDGD�\
FRPHQ] DURQ� D� DXPHQWDU� PLV� VtQWRPDV�� 0 L
SVLFyORJD� PH� OODPDED� KDELWXDOPHQWH� SRU
WHOpIRQR� \ �KDEOi EDPRV�GH�ODV�GLILFXOWDGHV
TXH� WHQtD�� GH� PLV� REVHVLRQHV�� GH� PLV
SUREOHPDV� GH� SDUHMD• � \ � GH� OR� GLItFLO� TXH
HUD� DJXDQWDU� HVD� VLWXDFLyQ�� 0 H� VHQWtD
DJRELDGD�� HVWUHVDGD� \ � GHSULPLGD�
( QWRQFHV�PH�HPSHFp�D�REVHVLRQDU�FRQ�HO
FXUVR�� D� KDFHU� ODV� WDUHDV� GHPDVLDGR
GHSULVD�� WHQtD� TXH� VHU� WRGR� \D�� OODPDED� D
OD� HGXFDGRUD� GHO� &536� LQPHGLDWDPHQWH�
SUHJXQWi QGROH� PLV� GXGDV
FRPSXOVLYDPHQWH�� ' HGLFDED� WRGR� PL
WLHPSR��D���HVWXGLDU���\ ���GHVFXLGDED���RWUDV
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&RQVHJXt� RWUR� WUDEDMR� HQ� YHUDQR� TXH� PH
KL] R�PXFKD�LOXVLyQ�\ �WHUPLQp�PL�FXUVR�FRQ
PX\ � EXHQRV� UHVXOWDGRV� \ � JUDFLDV� D� PL
HVIXHU] R�\ �DSR\R��

�c/RJUp� PL� &HUWLILFDGR� GH� 3URIHVLRQDOLGDG
GH� 2 SHUDFLRQHV� $X[ LOLDUHV� GH� 6HUYLFLRV
$GPLQLVWUDWLYRV�\ �* HQHUDOHV��TXH�HV�OR�TXH
\R�TXHUtD�UHDOPHQWH�

<�HQ�HVWH�PRPHQWR��WUDEDMR�FRPR�$X[ LOLDU
$GPLQLVWUDWLYD� HQ� OD� ) XQGDFLyQ� -XDQ� ; ; ,,,
5RQFDOOL� �( VWH� WUDEDMR� HV� OR� TXH� \R
GHVHDED�\ �D�OR�TXH�PH�TXLHUR�GHGLFDU�

0 H�JXVWDUtD�GHFLURV�D�WRGDV�ODV�SHUVRQDV
TXH� KDQ� HVWDGR� HQ� OD� PLVPD� R� SDUHFLGD
VLWXDFLyQ�� TXH� PXFKR� i QLPR�� TXH� SHQVpLV
HQ� OR� TXH� KDEpLV� DSUHQGLGR�� HQ� OD
UHVLOLHQFLD� \ � HQ� LQWHQWDU� FHQWUDUQRV� HQ� OR
SRVLWLYR�� ( Q�PL�FDVR��KH�FRQVHJXLGR�HVWDU
Pi V� FRQ� PL� IDPLOLD�� SDUHMD�� PDQHMDU� ORV
VtQWRPDV� \ � FHQWUDUPH� HQ� FRQVHJXLU
DTXHOORV� REMHWLYRV� TXH� PH� KH� SURSXHVWR�
�c1R�KD�VLGR�Ii FLO��SHUR�KH�DSUHQGLGR�\ �PH
TXHGR�FRQ�OR�SRVLWLYR�

�c0 XFKDV�JUDFLDV�SRU�WRGR�

0 DUJDULWD�* DUULGR�&UX]

7RGR� OR� TXH� RV� FXHQWR�� VLQ� GHMDU� GH
WUDEDMDU�SRUTXH�HUD�SHUVRQDO�LQGLVSHQVDEOH
\ � WHQtD� TXH� DFXGLU� DO� WUDEDMR� SRUTXH� HUD
QHFHVDULR��

0 i V� DGHODQWH� PHMRUp� PL� FUHDWLYLGDG�
HPSHFp�D�KDFHU�SRHVtD��LQFOXVR��HPSHFp�D
SDUWLFLSDU� HQ� FRQFXUVRV�� TXH� \R� QL� PH� OR
FUHtD�� 1XQFD� KDEtD� HVFULWR� SRHVtDV�� SHUR
PH� VHQWt� LQVSLUDGD�� +LFH� PDQXDOLGDGHV�
DEDORULRV�� HWF��� TXH� LED� UHJDODQGR� D� PLV
FRPSDxHURV� DV�� DPLJRV� DV� \ � IDPLOLDUHV�
LQFOXVR� D� PL� SVLFyORJD� \ � D� SHUVRQDV� GHO
&536�

( Q� HVWD� SDQGHPLD�� WDPELpQ� WXYH� TXH
HPSH] DU� D� DVXPLU� DOJXQDV
UHVSRQVDELOLGDGHV� GH� IRUPD
LQGHSHQGLHQWH�� FRPR� OD� JHVWLyQ
HFRQyPLFD�� DGPLQLVWUDWLYD�� HWF�� $� YHFHV
FRQ� DSR\R� GH� OD� WUDEDMDGRUD� VRFLDO� \
PXFKDV�YHFHV�GH�IRUPD�LQGHSHQGLHQWH�

$OJR� PX\ � LPSRUWDQWH� TXH� GHVWDFR� HV� HO
DSR\R� GH� PL� SDUHMD�� PLV� IDPLOLDUHV� \
DPLJRV�� \ � WDPELpQ� GH� PL� SVLFyORJD�� \ � GH
ORV� GHPi V� SURIHVLRQDOHV�� TXH� PH� KDQ
DSR\DGR� HQ� OD� OXFKD� GLDULD� GH� HVWD
SDQGHPLD�

+H� FRPSDUWLGR� ODV� H[ SHULHQFLDV� FRQ
DPLJRV� DV�� IDPLOLD� \ � FRPSDxHURV� DV� GHO
&536� D� WUDYpV� GH� YLGHROODPDGDV� \ � RWURV
PHGLRV�� 1RV� FRQWi EDPRV� OR� TXH� QRV
SDVDED�� D� YHFHV�� WDPELpQ� GLVFXWtDPRV�
SHUR� VREUH� WRGR� QRV� DSR\ i EDPRV� \ � QRV
TXHUtDPRV�TXH�HV�OR�LPSRUWDQWH��

<�VDOLPRV�GHO�FRQILQDPLHQWR�� \ �D�OD�QXHYD
QRUPDOLGDG� SRU� ILQ�� ( VWR� PH� SURGXMR
ELHQHVWDU�� SHUR� WDPELpQ� WXYH� TXH
DGDSWDUPH� D� ORV� QXHYRV� FDPELRV�� XVR� GH
PDVFDULOOD�� JHO� KLGURDOFRKyOLFR�� GLVWDQFLD
LQWHUSHUVRQDO�� HWF�� \ � D� HQIUHQWDUPH� D� ORV
PLHGRV�VLQ�SHUGHU�GH�YLVWD�PLV�PHWDV��
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70 * ��� ( VWDV� SHUVRQDV� SDUHFH� TXH� SXHGHQ
HVWDU� Pi V� VHJXUDV� \ � SUHVHUYDGDV� GH
GHVFRPSHQVDFLRQHV�HQ�XQ�DPELHQWH�HVWDEOH�
UXWLQDULR� \ � FRQRFLGR�� 3XHV� ELHQ�� XQD� OHFFLyQ
TXH�QRV�KD�GDGR�HO�WLHPSR�GH�SDQGHPLD�HV
TXH�FRQ�ODV�LQWHUYHQFLRQHV��VRSRUWHV�\ �DSR\RV
FRQYHQLHQWHV�� VL� SXHGHQ� UHVSRQGHU
DGDSWDWLYDPHQWH�D�HVDV�WUHV�FRQWLQJHQFLDV�

&DEH�SUHJXQWDUVH��TXp�WLSR�GH�LQWHUYHQFLRQHV
FRQYLHQH� OOHYDU� D� WpUPLQR� SDUD� TXH� XQD
SHUVRQD� TXH� SDGHFH� XQD� SVLFRVLV� FRQ
GHWHULRUR� SVLFRVRFLDO� SXHGD� WHQHU� OD
FDSDFLGDG�GH�FRQYLYLU��GH�PDQHUD�DGDSWDGD�
FRQ� XQD� UHDOLGDG� TXH� FDPELD� D� FDGD� SRFR�
SXHGD� VHU� FRPSHWHQWH� SDUD� OLGLDU� FRQ
LPSUHYLVWRV�TXH�DSDUHFHQ�GH�IRUPD�UHLWHUDGD
\ �FXDQGR�PHQRV�ORV�HVSHUDV��SXHGD�WHQHU�OD
KDELOLGDG� GH� VREUHOOHYDU� XQD� FRWLGLDQHLGDG
SODJDGD� GH� QRYHGDGHV�� TXH� QR� GHMDQ� FDVL
PDUJHQ�D�OR�FRQVXHWXGLQDULR�\ �D�ODV�UXWLQDV�

/D�UHSXHVWD�D�OD�SUHJXQWD�DQWHULRU�SDVD�SRU
RUJDQL] DU� ORV� UHFXUVRV� \ � ORV� HTXLSRV� HQ
IXQFLyQ� GH� ODV� FRQGLFLRQHV� PDWHULDOHV� TXH
FDGD� PRPHQWR� HYLGHQFLH�� 3RU� IXQGDPHQWDU
ODV�LQWHUYHQFLRQHV�HQ�HYDOXDFLRQHV�ULJXURVDV�H
LQGLYLGXDOL] DGDV�� \ � QR� HQ� LQHUFLDV� DGTXLULGDV�
HQ�LQWXLFLRQHV�YROXQWDULRVDV��R�HQ�HVWi QGDUHV
SUHFRQFHELGRV�� 3RU� UHDMXVWDU� \ � DFWXDOL] DU� ODV
PHWRGRORJtDV� WDQWDV� YHFHV� FRPR� VHD
QHFHVDULR�DO�VHUYLFLR�GH�ORV�REMHWLYRV�GH�FDGD
SHUVRQD�� 3RU� XWLOL] DU� \ � HQ� VX� FDVR� FUHDU
PDWHULDOHV� \ � UHFXUVRV� PX\ � DGDSWDGRV� D� ODV
FDUDFWHUtVWLFDV�GH�ODV�SHUVRQDV�DWHQGLGDV��\ �D�

( VFULER� XQD� PLVFHOi QHD� TXH� HVSHUR� HQFDMH
ELHQ�HQ�HVWH�DSDUWDGR�GH�˜$�YXHODSOXPD™��0 L
SURSyVLWR� QR� WLHQH� PD\RU� DPELFLyQ� TXH
VRPHWHU�D�OD�FRQVLGHUDFLyQ�GHO�OHFWRU�DOJXQDV
UHIOH[ LRQHV� \ � DQi OLVLV� Pi V� FRQH[ RV� TXH
HQWUHPH] FODGRV�� ( PSH] DUp� GLFLHQGR� TXH
FyPR� VXVWUDHUPH� D� HVFULELU�� HQ� ORV� WLHPSRV
TXH� FRUUHQ�� VREUH� OD� WDQ� WUDtGD� \ � OOHYDGD
SDQGHPLD�� 1HFLD� \ � REFHFDGD�� VLJXH� DKt�
SDUHFH� TXH� FRQ� PHQRV� IXHU] D�� Vt�� SHUR
WDPELpQ� LPSHUWpUULWD�� 1R� KD� QHFHVLWDGR�� QL
QHFHVLWD�� LQYLWDFLyQ� SDUD� HQWUDU� HQ� QXHVWUD
YLGD�� 4 XHUi PRVOR� R� QR�� PHGLDWL] D� \
FRQGLFLRQD�HO�GtD�D�GtD�GH�OD�FLXGDGDQtD��GH
ORV�UHFXUVRV�GH�UHKDELOLWDFLyQ�SVLFRVRFLDO��GH
VXV� SURIHVLRQDOHV� \ � GH� ODV� SHUVRQDV
DWHQGLGDV�

( O�&RYLG�DEULy�LQWHUURJDQWHV� \ �VHPEUy�GXGDV
TXH�� HQ� OD� PD\RUtD� GH� ORV� FDVRV�� ORV
SURIHVLRQDOHV�FRQ�GHGLFDGD�LPSOLFDFLyQ��Pi V
SURQWR� TXH� WDUGH�� VXSLHURQ� UHVSRQGHU� \
DWDMDU�� $FDUUHy� QHFHVLGDGHV� TXH� DQWHV� R� QR
H[ LVWtDQ��R�QR�KDEtDPRV�GHWHFWDGR��0 RGLILFy
HVWLORV�GH�YLGD��QRUPDV�\ �OH\HV��H�LQFOXVR�HVWi
SURYRFDQGR� WUDQVIRUPDFLRQHV� FXOWXUDOHV�� /D
YLGD�HQ�VRFLHGDG�KD�FDPELDGR� \ �FRQ�HOOD�HO
PRGR� \ � OD� PDQHUD� HQ� OD� TXH� ORV� VHUHV
KXPDQRV�LQWHUDFWXDPRV�\ �QRV�GHVHQYROYHPRV
HQ�FRPXQLGDG�

6RQ� PXFKDV� ODV� FRQWLQJHQFLDV� TXH
FDUDFWHUL] DQ� OD� UHDOLGDG� HQ� OD� TXH� YLYLPRV� D
UDt] �GHO�FRURQDYLUXV��9R\ �D�ILMDUPH�HQ�WUHV��/RV
FDPELRV�� ORV� LPSUHYLVWRV� \ � ODV� QRYHGDGHV�� $
SULRUL�� HVWDV� WUHV� FRQWLQJHQFLDV�� PXHYHQ� D
SHQVDU�TXH�VRQ�GH�GLItFLO�DIURQWDPLHQWR�SDUD
XQD� SHUVRQD� TXH� VXIUH� XQ� WUDVWRUQR� PHQWDO
JUDYH�GHO�i PELWR�GH�OD�SVLFRVLV��GHVGH��DKRUD

�U�” �� �a���;�' �ƒ�a�� �a�#�' �·���� �Z�� �a�� �g
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SDUD�GDUOHV�XQD�DWHQFLyQ�SUHIHUHQFLDO�

7RGR�HVWR�HVWi �PX\ �ELHQ��3HUR�DTXt�KR\ �TXLHUR
TXH�VHD�PL�SOXPD��VLQ�SUHWHQFLRVLGDG��OD�YR]
GH�XQ�FROHFWLYR�GHO�TXH�VH�KDEOD�SRFR�\ �SRFR
VH� OH� FRQVLGHUD�� &RUWR�� SRU� QR� GHFLU� TXH
H[ LJXR�� HV� HO� HVSDFLR� TXH� VH� GHMD� D� ODV
SHUVRQDV� PD\RUHV�� D� ORV� DQFLDQRV�� 6LUYDQ
DOJXQDV� SUHJXQWDV� SDUD� PRWLYDU� OD� UHIOH[ LyQ�
3RUTXH�� D� WDO� SURSyVLWR�� TXH� PHQRV� TXH
UHIOH[ LRQDU��

&Xi QWRV�DUWtFXORV�VH�HVFULEHQ�SDUD�DQDOL] DU�\
HYDOXDU� ODV� SDUWLFXODULGDGHV� \ � QHFHVLGDGHV
HVSHFtILFDV� GH� ODV� SHUVRQDV� PD\RUHV�� 3DUD
SURSRQHU� UHVSXHVWDV� \ � PRGDOLGDGHV� GH
DWHQFLyQ�TXH�GHQ�FXHQWD�GH�VXV�SUREOHPDV�\
GH�VXV�GLILFXOWDGHV�

( Q�FXDQWRV�FRQJUHVRV�\ �MRUQDGD�HVFXFKDPRV
SRQHQFLDV��VH�SUHVHQWDQ�FRPXQLFDFLRQHV�R�VH
FRQIHUHQFLD� VREUH� ODV� FDUDFWHUtVWLFDV� H
LGLRVLQFUDVLD� GH� HVWH� FROHFWLYR�� VREUH� ORV
DMXVWHV�� JLURV� \ � PDWL] DFLRQHV� TXH� VH� GHEHQ
LPSOHPHQWDU� HQ� HO� SURFHVR� LQWHJUDO� GH
UHKDELOLWDFLyQ��SDUD�DXPHQWDU�OD�SUREDELOLGDG
GH�p[ LWR�FRQ�TXLHQHV��VLHQGR�PD\RUHV��VLJXHQ
QHFHVLWDQGR�DWHQFLyQ�UHKDELOLWDGRUD��VRSRUWH
\ � DSR\R� SDUD� VX� UHFXSHUDFLyQ� H� LQWHJUDFLyQ
FRPXQLWDULD�

2 MDOi � PH� HTXLYRTXH� SHUR� PH� WHPR� TXH� VRQ
FRQWDGRV� ORV� UHFXUVRV� GH� UHKDELOLWDFLyQ
SVLFRVRFLDO� TXH� SURPXHYHQ� SURJUDPDV
HVSHFtILFRV� H� LQWHUYHQFLRQHV� DGDSWDGDV� D� OD
UHDOLGDG� GH� HVWDV� SHUVRQDV�� 7HQJR� OD
LPSUHVLyQ�� TXH� WRGRV�� LQFOXLGDV� ODV
DGPLQLVWUDFLRQHV�� OHV� WHQHPRV� XQ� WDQWR
ROYLGDGRV��$�YHU�VL�OR�TXH�UHDOPHQWH�RFXUUH�QR
HV� ROYLGR�� VLQR� FUHHQFLD� HQ� TXH� \D� QR� VRQ
VXVFHSWLEOHV� GH� UHFXSHUDFLyQ�� �•$FDVR� KD\
XQD� HGDG� WRSH� SDUD� PHMRUDU�� SDUD� WHQHU
GHUHFKRV�� SDUD� YLYLU� QRUPDOL] DGD� \
DXWyQRPDPHQWH� HQ� FRPXQLGDG" � �•$FDVR� D
TXLHQHV� VXIUHQ� XQ� 70 * � FXDQGR� VH� KDFHQ
PD\RUHV��VL�QR��KDQ���FRQFOXLGR���VX����DWHQFLyQ�

ORV� GLYHUVRV� FRQWH[ WRV� HQ� ORV� TXH� D� GLDULR� VH
GHVHQYXHOYHQ��SDUD�DVt�IDYRUHFHU�\ �IDFLOLWDU�ORV
DSUHQGL] DMHV�QHFHVDULRV��3RU�LQWHUYHQLU�HQ�ORV
GRPLFLOLRV��HQ�ORV�UHFXUVRV�\ �HQ�ORV�OXJDUHV�TXH
OD� SHUVRQD� IUHFXHQWD�� \ � QR� VyOR� HQ� ORV
GHVSDFKRV�\ �ODV�VDODV�GH�ORV�FHQWURV�

( V� HVWD� XQD� EXHQD� RFDVLyQ� SDUD� YROYHU� D
UHLYLQGLFDU� HO� WUDEDMR� FRPXQLWDULR�� HO� WUDEDMR
FRQ�OD�FRPXQLGDG��7UDEDMR�TXH�QR�SURSHQGD
D�VREUHSURWHJHU��D�WUDYpV�GHO�DFRPSDxDU�SRU
QRUPD� \ � VXSHUYLVDU� SRU� VLVWHPD�� 7HQJR� OD
LPSUHVLyQ� TXH�� DO� PHQRV� HQ� DOJXQDV
RFDVLRQHV�� HVWH� ELHQ� LQWHQFLRQDGR� DPSDUR
OOHYD�LPSOtFLWD�XQD�FLHUWD�FUHHQFLD�HQ�OR�SRFR
IDFWLEOH� TXH� HV� FRQVHJXLU�� HQ� UHKDELOLWDFLyQ
SVLFRVRFLDO��REMHWLYRV�DPELFLRVRV��0 i V�D~Q��VL
WUDEDMDPRV�FRQ�ODV�SHUVRQDV�Pi V�JUDYHPHQWH
GHWHULRUDGDV�

( Q�DO�i PELWR�GH�OD�5HKDELOLWDFLyQ�3VLFRVRFLDO�
GHVGH�KDFH�WLHPSR��VH�LQVLVWH�HQ�OD�QHFHVLGDG
GH� SUHVWDU� HVSHFLDO� FRQVLGHUDFLyQ� \ � DSR\R� D
ODV�SHUVRQDV�TXH��SDGHFLHQGR�XQ�70 * ��HVWi Q
HQ� VLWXDFLyQ� GH� PD\RU� YXOQHUDELOLGDG�� $KRUD
ELHQ��QR�VLHPSUH�HVWi �FODUR�D�TXH�SHUVRQDV�R
FROHFWLYRV�QRV�HVWDPRV�UHILULHQGR��1R�VLHPSUH
TXHGD� ELHQ� GHILQLGR� OR� TXH� VH� HQWLHQGH� SRU
HVWDU�HQ�VLWXDFLyQ�GH�PD\RU�YXOQHUDELOLGDG��/R
TXH� Vt� SDUHFH� FLHUWR� HV� TXH� DOJXQRV
FROHFWLYRV�� HQ� HVWD� OLG�� VREUHVDOHQ� Pi V� TXH
RWURV�� 3RU� HMHPSOR�� VREUH� ODV� PXMHUHV� \ � ORV
MyYHQHV��FRQ�OLFLWXG�\ �SHUWLQHQFLD��VH�WHRUL] D�D
SURSyVLWR�GH�VX�VLWXDFLyQ�\ �FLUFXQVWDQFLDV��VH
HVFULEHQ�DUWtFXORV��QHFHVDULRV� \ �FRQYHQLHQWHV�
H[ WHULRUL] DQGR�VXV�GHVYHQWDMDV�\ �GHVJUDQDQGR
SURSXHVWDV� SDUD� DFDEDU� FRQ� HOODV�� HQ
FRQJUHVRV� \ � MRUQDGDV� VH� KDEOD� GH� FyPR� VX
UHDOLGDG� GLIHUHQFLDO� HVWi � GHVDWHQGLGD� R
LJQRUDGD��HQ�ORV�UHFXUVRV�GH�UHKDELOLWDFLyQ�VH
HODERUDQ�� DIRUWXQDGDPHQWH�� SURJUDPDV� H
LQWHUYHQFLRQHV� DMXVWDGDV� D� VX� HVSHFLILFLGDG
FLUFXQVWDQFLDO�� VH� SURPXHYH�� FRQ� FULWHULR�
IRUPDFLyQ� SDUD� TXH� ORV� \ � ODV� SURIHVLRQDOHV
HVWpQ�PD\RUPHQWH�IDFXOWDGRV�SDUD�DWHQGHU��D
HVWDV�SHUVRQDV��OOHJDQGR�LQFOXVR��D��LQVWLJDUOHV
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IXQFLRQDOHV�� OD� UHKDELOLWDFLyQ� SVLFRVRFLDO� QR
WLHQH� REMHWR�� 1R� SXHGH� WHQHUOR� HQ� WDQWR� HQ�
�FXDQWR�QDGD�KD\ �TXH�YROYHU�D�KDELOLWDU��SXHV
QDGD�KD\ �GHV� KDELOLWDGR�

&RVD� ELHQ� GLVWLQWD� HV� FXDQGR� HO� 70 * � FXUVD
FRQ�GHWHULRUR�SVLFRVRFLDO��( VWH�FDVR�DEUH�XQD
QXHYD�GLV\XQWLYD��$�VDEHU��SXHGH�RFXUULU�TXH
HO� GHWHULRUR� SVLFRVRFLDO� VHD� IXQFLRQDO�� ( V
GHFLU�� OD� SpUGLGD� GH� KDELOLGDGHV� \
FDSDFLGDGHV� QR� WLHQH� HO� DOFDQFH� VXILFLHQWH
FRPR�SDUD�LPSHGLU�R�OLPLWDU��GH�IRUPD�VHYHUD�
HO� GHVHQYROYLPLHQWR� GH� OD� SHUVRQD� HQ� VX
HQWRUQR� VRFLRFRPXQLWDULR�� %DMR� HVWDV
FRQGLFLRQHV�� LQFOXLU� D� XQD� SHUVRQD� HQ� XQ
FHQWUR�� R� UHFXUVR�� SDUD� OOHYDU� D� WpUPLQR� XQ
SURFHVR� DFWLYR�� HVWUXFWXUDGR�� VLVWHPi WLFR� H
LQWHJUDO� GH� UHKDELOLWDFLyQ� SVLFRVRFLDO� TXL] i
HQWUDxH� XQ� FLHUWR� ULHVJR� GH� SURYRFDU
LDWURJHQLD�� 5LHVJR� TXH� WLHQH� TXH� YHU� FRQ
LQWURGXFLU�HQ�OD�YLGD�GH�OD�SHUVRQD�FRQWH[ WRV�
UHODWRV� \ � SUi FWLFDV� VLQR� LQQHFHVDULRV�� VL
SUHVFLQGLEOHV�� 3RU� FXLGDGR� \ � RILFLR� TXH� VH
WHQJD�� HV� Ii FLO� TXH� HVRV� FRQWH[ WRV�� UHODWRV� \
SUi FWLFDV�GHVQDWXUDOLFHQ�OD�FRWLGLDQHLGDG�GH
OD�SHUVRQD��OD�VDTXHQ�GH�ORV�FRQWH[ WRV�TXH�OH
VRQ� SURSLRV� H� LQFOXVR� OOHJXHQ� D� VHU
SVLFRSDWRORJL] DQWHV��

2 WUD� FRVD� HV� TXH� H[ LVWLHQGR� GHWHULRUR
SVLFRVRFLDO� HVWH� LPSLGD�� R� GLILFXOWH
QRWDEOHPHQWH�� OD� LQWHJUDFLyQ� QRUPDOL] DGD� \
DXWyQRPD� GH� OD� SHUVRQD� HQ� ORV� GLVWLQWRV
HVSDFLRV�\ �FRQWH[ WRV�TXH�PHGLDWL] DQ�VX�GtD�D
GtD�� ( Q� XQ� FDVR� DVt�� HV� GLItFLO� GLVFXWLU� OD
FRQYHQLHQFLD� \ � OHJLWLPLGDG� GH� OD
UHKDELOLWDFLyQ�SVLFRVRFLDO��&XHVWD�SHQVDU�TXH
DOJXLHQ�� FRQ� EXHQ� MXLFLR�� SXHGD� GHIHQGHU� OD
LQFRQYHQLHQFLD� GH� LQWHUYHQLU� SDUD� VXSHUDU� R
UHYHUWLU� HVH� GHWHULRUR�� ,QWHUYHQFLyQ� TXH
QHFHVDULDPHQWH� SDVD� SRU� �UH�KDELOLWDU� ORV
UHSHUWRULRV� FRPSRUWDPHQWDOHV� SHUGLGRV� R
GHWHULRUDGRV�� &XDQGR� HVWR� RFXUUH�� QR� VH
HQWLHQGH� ELHQ� HO� SUHMXLFLR�� R� HO� SXGRU�� GH
WUDEDMDU� FRQ� ORV� GpILFLWV� HQ� KDELOLGDGHV� \ ��
�FDSDFLGDGHV��1R�FUHR�TXH��VH� �UHVSHWH�Pi V
D

SVLFRWHUDSpXWLFD�� VX� SURFHVR� GH
UHKDELOLWDFLyQ�� VyOR� KD� GH� TXHGDUOHV� OD
DOWHUQDWLYD� GH� ODV� 8QLGDGHV� GH� &XLGDGRV
3VLTXLi WULFRV� 3URORQJDGRV� R�� OR� TXH� HV� D~Q
SHRU��ODV�XQLGDGHV�GH�SVLFRJHULDWUtD" �

1R�VH�WUDWD�GH�GHVDWHQGHU�D�RWURV�FROHFWLYRV
WDPELpQ�� SRU� GLVWLQWDV� UD] RQHV�� YXOQHUDEOHV�
6H�WUDWD�GH�SHQVDU�VL�QR�VH�GHEHUtD�UHVHUYDU�
HQ�HO�FDVR�GH�TXH�QR�VH�HVWp�KDFLHQGR��DOJR
GH�HPSHxR��SUHRFXSDFLyQ��HVIXHU] R�H�LQWHUpV
SRU�ORV�PD\RUHV�TXH�QR�FUHR�TXH�HVWpQ�VLHQGR
QL� SULYLOHJLDGRV�� QL� VREUHYDORUDGRV� QL
HVWLPDGRV�HQ�H[ FHVR�

1R� TXLHUR� TXH� VH� PH� HQWLHQGD� PDO�� 1R� VH
WUDWD� QL� GH� UHLYLQGLFDU�� QL� PXFKR� PHQRV� GH
SURPRYHU�� SXJQDV� ˜LGHQWLWDULVWDV™� SXHV
REVHUYR�� FRQ� WDQWD� QLWLGH] � FRPR
SUHRFXSDFLyQ�� TXH� OD� H[ DOWDFLyQ� GHO
LGHQWLWDULVPR��WDQ�HQ�ERJD��VXHOH�GHVHPERFDU
HQ� XQD� VXHUWH� GH� GRJPi WLFD� VHFWDULD� \ � SRU
HQGH�H[ FOX\HQWH��

+D\ � RWUD� FXHVWLyQ� TXH� PHUHFH� XQ� VRVHJDGR
DQi OLVLV� FUtWLFR�� 0 H� UHILHUR� DO� GLVFXUVR
WHQGHQWH�D�UHODWLYL] DU��R�LQFOXVR�GHVSUHFLDU��HO
DOFDQFH� GH� ORV� GpILFLWV� TXH� SUHVHQWDQ� ODV
SHUVRQDV�VXVFHSWLEOHV�GH�VHU�DWHQGLGDV�HQ�ORV
UHFXUVRV� GH� UHKDELOLWDFLyQ�� ' LVFXUVR� TXH
SXHGH� UHVXOWDU� SDUDGyMLFR�� FRPR� LQWHQWDUp
SRQHU�GH�PDQLILHVWR�VHJ~Q�YD\D�GHVJUDQDQGR
DUJXPHQWRV�� ( VWH� DQi OLVLV� KD� GH� FRPHQ] DU
DEULHQGR� XQD� GLV\XQWLYD�� 2 � ELHQ� HO� 70 * � QR
FXUVD� FRQ� GHWHULRUR� SVLFRVRFLDO�� R� ELHQ� Vt
FXUVD� FRQ� GHWHULRUR�� 6LPSOLILFDQGR� PXFKR� \
SDUD� HQWHQGHUQRV�� GLUtDPRV� TXH� H[ LVWH
GHWHULRUR� SVLFRVRFLDO� FXDQGR� VH� KDFH
SUHVHQWH�XQ�GpILFLW�IXQFLRQDO�HQ�KDELOLGDGHV�\
FDSDFLGDGHV�SDUD�YLYLU�OR�FRWLGLDQR��

3XHV� ELHQ�� FXDQGR� XQ� 70 * � QR� FXUVD� FRQ
GHWHULRUR�SVLFRVRFLDO��OD�FXHVWLyQ�VH�VLPSOLILFD
EDVWDQWH��( Q�HVWH�VXSXHVWR��UHKDELOLWDU�FDUHFH
GH� VHQWLGR�� 6L� HO� 70 * � QR� OOHYD� DVRFLDGR
SpUGLGD����R�����GHWHULRUR������GH������KDELOLGDGHV
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&HQWUi QGRVH�HQ�ORV�GpILFLWV��OD�UHKDELOLWDFLyQ
SVLFRVRFLDO�� QR� LJQRUD� ODV� FDSDFLGDGHV�
$XQTXH�ELHQ�VDEH�TXH�VX�REMHWLYR�SULQFLSDO�HV
H[ WLQJXLU�� VXSHUDU� R� FRPSHQVDU� ODV
GLVFDSDFLGDGHV� TXH� FRPSOLFDQ� JUDYHPHQWH�
R� LPSLGHQ�� HO� GHVHPSHxR� GH� REOLJDFLRQHV� \
UROHV� VRFLDOPHQWH� ~WLOHV� \ � YDOLRVRV� SDUD� OD
SHUVRQD�� /D� UHKDELOLWDFLyQ� SVLFRVRFLDO� QR
SXHGH� LJQRUDU� ODV� FDSDFLGDGHV� TXH� QR� VH
SHUGLHURQ� R� GHWHULRUDURQ� JUDYHPHQWH� HQ� HO
WUDQVFXUVR� GH� OD� SUREOHPi WLFD�� 3ULPHUR�
SRUTXH�KD�GH�KDFHU�XQD�ODERU�SUHYHQWLYD�TXH
SDVD�SRU�OD�FRQVHUYDFLyQ� \ �UHIXHU] R�GH�HVDV
FDSDFLGDGHV�� 6HJXQGR�� SRUTXH� OD
UHFXSHUDFLyQ� R� DSUHQGL] DMH� GH� ODV
KDELOLGDGHV�LPSUHVFLQGLEOHV�SDUD�DFRPHWHU�OD
FRWLGLDQHLGDG�KD�GH�SLYRWDU��QHFHVDULDPHQWH�
VREUH�ODV�FDSDFLGDGHV�FRQVHUYDGDV��

/D� YHUGDG� TXH� QR� OH� YHR� PXFKR� VHQWLGR� D�
GHVGH� OD� UHKDELOLWDFLyQ� SVLFRVRFLDO�� WHQHU
FRPR� REMHWLYR� SULQFLSDO� FHQWUDUVH� HQ� OD
FDSDFLGDGHV� \ � FRPSHWHQFLDV� LJQRUDQGR� R
PLQXVYDORUDQGR�� OD� SpUGLGD� R� HO� JUDYH
GHWHULRUR� GH� ODV� KDELOLGDGHV� \ � FDSDFLGDGHV
LPSUHVFLQGLEOHV� SDUD� IXQFLRQDU� HQ� HO� GtD� D
GtD�� ( V� Pi V�� QR� VHUtD� H[ DJHUDGR� GHFLU� TXH
HVWH� SURFHGHU� HV� QHJOLJHQWH�� /R� HV� DO
GHVFXLGDU� OD� REOLJDFLyQ� TXH� YD� DSDUHMDGD� D
OD� LQWHUYHQFLyQ� UHKDELOLWDGRUD�� 7DPELpQ� VH
SRGUtD�GHFLU�TXH�HV�XQ�WDQWR�LUUHVSRQVDEOH��DO
KDFHU�GHMDFLyQ�GH�DTXHOODV�UHVSRQVDELOLGDGHV
GLUHFWDPHQWH� DVRFLDGDV� D� WUDEDMDU� HQ� HVWH
i PELWR�� /ODPDUtD� OD� DWHQFLyQ� \ � SURYRFDUtD
SHUSOHMLGDG�XQD�HVFXHOD�TXH��HQ�VX�LGHDULR� \
FRPHWLGR�� FHQWUDVH� VX� IXQFLyQ� HQ� OR� TXH
VDEHQ� ORV� DOXPQRV� \ � QR� HQ� OR� TXH
GHVFRQRFHQ��HQ�OR�TXH�\D�KDQ�DSUHQGLGR�\ �QR
HQ�OR�TXH�OHV�TXHGD�SRU�DSUHQGHU�� /R�PLVPR
GLUtDPRV� GH� XQ� PpGLFR� TXH� GLMHVH� D� VXV
SDFLHQWHV� TXH� pO� QR� DWLHQGH� OD� HQIHUPHGDG
VLQR�OD�VDOXG��2 �GH�XQD� ILVLRWHUDSHXWD�FX\RV
HMHUFLFLRV� \ � WUDWDPLHQWRV� UHKDELOLWDGRUHV
LQFLGLHVHQ� VREUH� HO� P~VFXOR� R� OD� DUWLFXODFLyQ
FRQ�IXQFLRQDOLGDG�\ �PRYLOLGDG��\ ��QR��VREUH��HO
P~VFXOR�R�OD�DUWLFXODFLyQ�FRQ�OD�IXQFLRQDOLGDG�

OD�SHUVRQD��QL�VH�VHD�Pi V�HVFUXSXORVR�FRQ�VXV
GHUHFKRV��SRU�LJQRUDU�OR�TXH�KD�SHUGLGR��R�VH
KD� GHWHULRUDGR�� HQ� HO� FXUVR� HYROXWLYR� GH� OD
SUREOHPi WLFD�� 0 i V� ELHQ� OR� FRQWUDULR�� 3LHQVR
TXH� WRGR� HVIXHU] R� HV� SRFR� SDUD� UHVROYHU
DTXHOOR�TXH�LPSLGH��R�GLILFXOWD�QRWDEOHPHQWH�
HO� GHVHQYROYLPLHQWR� QRUPDOL] DGR� \ � DXWyQRPR
GH� OD� SHUVRQD� HQ� ORV� DVXQWRV� FRPXQHV� \
FRUULHQWHV�GH�OD�YLGD�FRWLGLDQD�

&XDQGR� OD� UHKDELOLWDFLyQ� SVLFRVRFLDO� HV
OHJtWLPD� SRU� FRQYHQLHQWH�� VLQ� REYLDU� ODV
KDELOLGDGHV� \ � FDSDFLGDGHV� FRQVHUYDGDV�� HV
FDSLWDO� FHQWUDUVH� HQ� ORV� GpILFLWV� TXH� LPSLGHQ
XQ� GHVHQYROYLPLHQWR� VRFLR� FRPXQLWDULR
IXQFLRQDO��DXWyQRPR�\ �QRUPDOL] DGR��FRQ�HO�ILQ
GH� SRGHU� UHYHUWLU� WDO� LPSHGLPHQWR�� ' H� OR
FRQWUDULR�� HV� DOWDPHQWH� SUREDEOH� TXH� HVWH
GHWHULRUR� SVLFRVRFLDO�� OLPLWDQWH� \
GLVFDSDFLWDGRU��SURYRTXH�TXH�OD�SHUVRQD�Pi V
TXH� YLYLU�� VREUHYLYD�� &XDQGR� QR� VH� HV� FDSD]
GH� UHFRUUHU�� FRQ� FLHUWD� VROWXUD� \ � XQ� PtQLPR
DFLHUWR�� ORV� YHULFXHWRV� \ � HQWUHVLMRV� GHO� GtD� D
GtD�� D� QR� PXFKR� WDUGDU�� VH� WHUPLQD
VREUHYLYLHQGR� DWUDSDGR� HQ� XQD� LQWHUPLQDEOH
HVSLUDO� GH� XQ� KR\ � HPSREUHFLGR�� \
HPSREUHFHGRU��TXH�QXQFD�GHMD�YLVOXPEUDU�XQ
PDxDQD� GLIHUHQWH�� ( O� SUREOHPD� QR� HV� TXH� D
HVWDV� SHUVRQDV� VH� OHV� QLHJXH� XQ� IXWXUR�� HO
SUREOHPD�HV�TXH�HVH�IXWXUR�QR�VHD�GLJQR��

3RU�HVR�HV�XQ�HUURU�FDWHJRULDO�\ �FRQFHSWXDO�GH
SULPHUD� PDJQLWXG�� DVHYHUDU� TXH� OD
UHKDELOLWDFLyQ� SVLFRVRFLDO� QR� GHEH� FHQWUDUVH
HQ� ORV� GpILFLWV�� &XDQGR� VH� FDUHFH� GH
KDELOLGDGHV� \ � FDSDFLGDGHV� TXH� LPSLGHQ�� R
GLILFXOWDQ� HQ� H[ WUHPR�� GHVHQYROYHUVH
IXQFLRQDOPHQWH� HQ� WRGDV� R� HQ� OD� PD\RUtD� GH
ODV� i UHDV� YLWDOHV� HV� LPSHUDWLYR� GDU� XQD
UHVSXHVWD� VDWLVIDFWRULD�� 7DO� SURSyVLWR� HV
LQDOFDQ] DEOH� VL� VH� FDH� HQ� HO� UHGXFFLRQLVPR
VLPSOLILFDGRU� TXH� VLW~D� D� ODV� SHUVRQDV� TXH
VXIUHQ� XQ� 70 * �� H[ FOXVLYDPHQWH�� R� HQ� HO� SROR
GH� ODV� GLVFDSDFLGDGHV� R� HQ� HO� SROR� GH� ODV
FDSDFLGDGHV��
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$XQ�VLHQGR�FRKHUHQWHV�\ �ULJXURVRV�FRQ�OR�TXH��
HV� OD� UHKDELOLWDFLyQ� SVLFRVRFLDO� \ � FRQ� ODV
SUi FWLFDV� TXH� OD� PDWHULDOL] DQ�� VH� GHEH
UHFRQRFHU� TXH� KD\ � IDFWRUHV� H[ WHUQRV� TXH� OD
FRQGLFLRQDQ�� /DV� GHFLVLRQHV� SROtWLFDV� \
DGPLQLVWUDWLYDV��\ �OR�TXH�OD�FLXGDGDQtD�KDJD�\
GLJD�� QR� UHVXOWD� DVpSWLFR� R� LQRFXR�� /D
FUHDFLyQ� GH� UHFXUVRV� ELHQ� SUHVXSXHVWDGRV� \
PDQWHQLGRV� HQ� HO� WLHPSR�� FRQ� HTXLSRV� ELHQ
IRUPDGRV� \ � HVWDEOHV�� OD� SURPXOJDFLyQ� GH
OH\HV� TXH� IDFLOLWHQ� TXH� ODV� SHUVRQDV
DIHFWDGDV� SRU� XQ� 70 * � VH� LQFRUSRUHQ� DO
PXQGR�GHO�WUDEDMR��D\XGD��\ �D\XGD�PXFKR��/R
FRQWUDULR�� SHUMXGLFD�� $FWLWXGHV� FLXGDGDQDV
DOHMDGDV�GH�OD�HVWLJPDWL] DFLyQ�\ �IDYRUDEOHV�D
OD� WROHUDQFLD�� HO� UHVSHWR� \ � OD� LQWHJUDFLyQ�
D\XGDQ� D� VXSHUDU� XQ� 70 * � \ � DOODQDQ�� \
IDYRUHFHQ��HO�FDPLQR�GH�OD�UHKDELOLWDFLyQ�� /R
FRQWUDULR��DJUDYD�OD�SUREOHPi WLFD�\ �FRPSOLFD
HQRUPHPHQWH�� FXDQGR� QR� LPSLGH�� OD
UHFXSHUDFLyQ� GH� OD� SHUVRQD� TXH� OD� VXIUH�� /R
SHRU� TXH� SXHGH� SDVDU� D� ODV� SHUVRQDV
DIHFWDGDV�� D� VXV� IDPLOLDUHV� \ � D� ORV
SURIHVLRQDOHV�� HV� TXH� ODV� DGPLQLVWUDFLRQHV� \
OD� FLXGDGDQtD� QRV� GHMHQ� KXpUIDQRV�� 1DGLH
GHEH� ROYLGDU� TXH�� DO� ILQ� \ � D� OD� SRVWUH�� OD
UHKDELOLWDFLyQ� SVLFRVRFLDO�� HQ� EXHQD� PHGLGD
R�GH�DOJ~Q�PRGR��HV�FRVD�GH�WRGRV�

SHUGLGD��OLPLWDGD�R�HQWRUSHFLGD�

&XDQGR� HO� FRQFHSWR� GH� UHKDELOLWDFLyQ
SVLFRVRFLDO� QR� HVWi � GHELGDPHQWH� DFRWDGR� \
VXILFLHQWHPHQWH� H[ SOLFLWDGR�� TXHGD� DO� DOEXU
GH� OD� LQWHUSUHWDFLyQ� GH� FDGD� FXDO�� ' H� WDO
VXHUWH� TXH� R� ELHQ� WRGR� HV� UHKDELOLWDFLyQ
SVLFRVRFLDO� R� QDGD� OR� HV�� ( Q� PL� PRGHVWR
HQWHQGHU��OR�TXH�SRVLELOLWD�HVH�LU�GHO�WRGR�D�OD
QDGD�\ �GH�OD�QDGD�DO�WRGR��HV�DGROHFHU�GH�XQ
FULWHULR� ULJXURVR� SDUD� VLWXDU�� R� QR�� GLVWLQWDV
SUi FWLFDV�HQ�HVWH�i PELWR�

' HFLU�TXH�OD�GHILQLFLyQ�GH�UHKDELOLWDFLyQ�GHEH
PLJUDU�GH�ORV�GpILFLWV�GH�OD�SHUVRQD�KDFLD�VX
IXQFLRQDPLHQWR� HV�� FXDQGR� PHQRV�
FRQWUDGLFWRULR�� 3ULPHUR� SRUTXH�� FyPR� GHILQLU
OD� UHKDELOLWDFLyQ� VREUH� OR� TXH� QR� KD\ � TXH
UHKDELOLWDU�� ( V� SURSLR� UHKDELOLWDU� KDELOLGDGHV
GHILFLWDULDV�� GHWHULRUDGDV� R� SHUGLGDV
�GpILFLWV��� ( V� QHFLR� UHKDELOLWDU� KDELOLGDGHV
IXQFLRQDOHV��OR�TXH�IXQFLRQD���6HJXQGR��SDUD
IXQFLRQDU� HV� LPSUHVFLQGLEOH� SRVHHU� FLHUWDV
KDELOLGDGHV�� 6L� VH� WLHQHQ�� VL� HVWi Q� HQ
IXQFLRQDPLHQWR��QR�KD\ �QDGD�TXH�UHKDELOLWDU�
5HKDELOLWDFLyQ� QR� VH� SXHGH� GHILQLU� FRPR
HMHFXFLyQ�GH�ODV�IXQFLRQHV�TXH�OH�VRQ�SURSLDV
D� OD� SHUVRQD�� ( VWR� HQ� WRGR� FDVR� GHILQLUtD� D
UHKDELOLWDGR�� 5HKDELOLWDFLyQ� VH� GHILQH� FRPR
OD�DFFLyQ�GH�UHSRQHU�D�DOJXLHQ�HQ�OD�SRVHVLyQ
GH� OR� TXH� OH� KDEtD� VLGR� GHVSRVHtGR�� ' HV�
SRVHVLyQ� TXH� YD� Gi QGRVH� HQ� HO� FXUVR
HYROXWLYR�GH�FLHUWRV�70 * ��6L�OD�UHKDELOLWDFLyQ
VH�GHILQH�FRPR�XQ�FRQMXQWR�GH�PpWRGRV�TXH
WLHQH� SRU� ILQDOLGDG� OD� UHFXSHUDFLyQ� GH� XQD
DFWLYLGDG��R�IXQFLyQ��SHUGLGD�R�GLVPLQXLGD�SRU
WUDXPDWLVPR� R� HQIHUPHGDG�� FyPR� YD� D
FHQWUDUVH� HQ� HO� IXQFLRQDPLHQWR� \ � ODV
FDSDFLGDGHV� TXH� HV� OR� DQWLWpWLFR�� 3RU� HVR
KDFHU� TXH� PLJUH� OR� TXH� GHILQH� OD
UHKDELOLWDFLyQ� GH� DTXHOOR� TXH� VH� FDUHFH�
VLHQGR� QHFHVDULR�� D� OR� TXH� VH� SRVHH� \
IXQFLRQD��HV�XQ�FRQWUDVHQWLGR�FXDQGR�QR�XQD
SpUGLGD�GH�WLHPSR�
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