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/D� OHFWXUD�GHO� OLEUR�GH�0DULR�6FKXMPDQ��PH�UHFRUGy�XQD�REUD�IXQGDPHQWDO�GH�
&DUORV� &RVVLR�� ´,GHRORJtD� \� 'HUHFKRµ� �������� (Q� HOOD�� HO� LOXVWUH� WXFXPDQR��
SODQWHy� FODUDPHQWH�� D� SDUWLU� GH� OD� IHQRPHQRORJtD� GH� OD� VHQWHQFLD��GHO� SURFHVR�
GH� LQWHUSUHWDFLyQ�GHO� MXH]� \� GH� OD� FRPSUHQVLyQ�GHO�GHUHFKR�� OD� UHODFLyQ�HQWUH�
ORV�DVSHFWRV�LGHROyJLFRV�\�HO�WUDVIRQGR�GH�FODVH�GHO�GHUHFKR�OLEHUDO�FDSLWDOLVWD��
�
/D� ODUJD� \� ULFD� DYHQWXUD� LQWHOHFWXDO� GH� &DUORV� &RVVLR�� HVWXYR� VLJQDGD� SRU� OD�
E~VTXHGD� GH� XQD� WHRUtD� \� XQ� PpWRGR� SDUD� GHVPLWLILFDU� HO� PXQGR� MXUtGLFR� \�
GHVSHUWDUQRV�GHO�´VXHxR�GH�ORV�MXULVWDVµ��
�
+DQ�SDVDGR�PXFKRV�DxRV�GHVGH�OD�SXEOLFDFLyQ�GH�´,GHRORJtD�\�'HUHFKRµ�SHUR�ORV�
LQWHUURJDQWHV� SODQWHDGRV� SRU� &RVVLR� FRQWLQ~DQ� HQ� SLp�� 6H� WUDWDED� GH� XQD�
FRQFHSFLyQ� TXH� KDFtD� DUUDQFDU� OD� QRUPDWLYLGDG� \� ORV� YDORUHV� GH� XQ� DQiOLVLV�
GLDOpFWLFR� GH� OD� FRQGXFWD� KXPDQD�� (VD� FRQGXFWD� HV�� SDUD� HVH� SHQVDPLHQWR�� OD�
WRWDOLGDG�GHO�PRYLPLHQWR�TXH�KDFH�GH�ORV�KRPEUHV�VHUHV�KXPDQRV�YLYRV��
�
/DV� SRVLELOLGDGHV� WHyULFDV� GH� HVD� OtQHD� GH� SHQVDPLHQWR� VXSHUDQ� ODV� GHO�
MXVQDWXUDOLVPR� �MQ�� SRU� FXDQWR� QR� LQFXUUHQ� HQ� FRQWUDGLFFLyQ� FRQ� OD� +LVWRULD��
VXSRQLHQGR�HQ�HO�LQWHULRU�GHO�KRPEUH��GH�FXDOTXLHU�WLHPSR�\�OXJDU��OD�LQPDQHQFLD�
SUHYLD�GH�XQDV�QRUPDV�MXVWDV��
�
7DPELpQ�VXSHUD� ODV�SRVLELOLGDGHV�GHO�MXVSRVLWLYLVPR��MS���SRUTXH�YD�PiV�DOOi�GH�
FRQVWDWDU� HQ� HO� 'HUHFKR� XQ� VLVWHPD� IRUPDO� GH� REHGLHQFLD� DO� OHJLVODGRU� \� XQD�
KLSyWHVLV�UHJXODGRUD�FX\R�FRQWHQLGR�VROR�SXHGHQ�H[SOLFDUOR� ODV�FLHQFLDV�FDXVDO�
H[SOLFDWLYDV��
�

(VDV� FRUULHQWHV� ILORVyILFDV� MXVQDWXUDOLVWDV� \� MXVSRVLWLYLVWDV� FLHUUDQ� HO� SDVR� D�
WRGR�HVWXGLR�GLDOpFWLFR�GH�OD�FRQGXFWD�KXPDQD��FRQ�VXV�UHVSHFWLYDV�WHVLV�VREUH�
OD� OLEHUWDG�� 'LFHQ�� UHVSHFWLYDPHQWH�� TXH� OD� FRQGXFWD� KXPDQD� HV� OLEUH� �OLEUH�
DOEHGUtR�� �MQ��� R� TXH� KD� GH� WHQHUVH� SRU� OLEUH� HQ� YLUWXG� GH� OD� KLSyWHVLV� GH�
WUDEDMR�GH�OD�FLHQFLD�QRUPDWLYD��MS���\�pVWDV�SRVWXODFLRQHV�GH�OD�OLEHUWDG�VRQ�XQ�
WpUPLQR�GHO�FXiO�QR�SRGHPRV�SDVDU��
�
(Q�pVWH�OLEUR�´'HUHFKR�(FRQyPLFR�\�6RFLDOµ��*OREDOL]DFLyQ��&RQVWLWXFLRQDOLVPR�\�
'HUHFKRV� +XPDQRV��� 0DULR� 6FKXMPDQ� � DSOLFD� OD� 7HRUtD� 7ULDOLVWD� GHO� 0XQGR�
-XUtGLFR� DO� DQiOLVLV�GHO�(VWDGR�\�HO�'HUHFKR�HQ�XQ�PXQGR�JOREDOL]DGR��/R�KDFH�
FRPHQ]DQGR� SRU� OR� ´IHQRPpQLFRµ� OD� JOREDOL]DFLyQ�HQ� OD� VRFLHGDG�� OD� HFRQRPtD� \�
ODV�ILQDQ]DV��ODV�FRQGXFWDV���SDUD�SDVDU�OXHJR�D�OD�&XOWXUD�FRPR�SURGXFWR�VRFLDO�
�ORV� YDORUHV��� � DUULEDQGR� HQ� HO� &DStWXOR� �� DO� (VWDGR� \� HO� 'HUHFKR�� GRQGH� OD�
�QRUPDWLYLGDG��� UHSUHVHQWDGD� SRU� HO� SULQFLSLR� GH� OHJDOLGDG� \� OD� VHJXULGDG�
MXUtGLFD�� GHVFULEH� H� LQWHJUD� OD� UHDOLGDG� HFRQyPLFR� \� VRFLDO�� VLHQGR� DPEDV��
FRQGXFWDV�\�QRUPDV��MX]JDGDV�SRU�ORV�YDORUHV���
�
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1R� PH� FDEH� GXGD� TXH� 0DULR� 6FKXMPDQ� KD� EHELGR� HQ� OD� FDXGDORVD� IXHQWH�
LQWHOHFWXDO� GHO� 3URIHVRU� :HUQHU� *ROGVFKPLGW�� TXH� WDQWRV� EXHQRV� GLVFtSXORV�
VHPEUy�FRQ�VX�7HRUtD�7ULGLPHQVLRQDO�GHO�0XQGR�-XUtGLFR��5HFRQR]FR�VX�HQRUPH�
HVIXHU]R� VLVWHPiWLFR� SDUD� IXQGDPHQWDU� OD� HVWUXFWXUD� GH� ODV� WUHV�GLPHQVLRQHV�
GHO� PXQGR� MXUtGLFR� \� HVWDEOHFHU� OD� LQGHSHQGHQFLD� GH� FDGD� XQD� GH� HOODV�� 3HUR�
WHQJR� DOJ~Q� UHSDUR� D� OD� WHRUtD�GH�*ROGVFKPLGW� TXH� OR�KDJR�H[SOtFLWR�� D� ILQ�GH�
GHVWDFDU� HO� HVIXHU]R� GH� 6FKXMPDQ� SDUD� OLEHUDUVH� GH� HVD� OLPLWDFLyQ� \� GDU� XQ�
VDOWR�FXDOLWDWLYR�KDFLD�GHODQWH��
�
0L�REMHFLyQ�D�*ROGVFKPLGW�HV�TXH�DO�DERUGDU�HO�SUREOHPD�GH�OD�LQWHJUDFLyQ�GH�
ODV� WUHV� GLPHQVLRQHV� \� DO� HVFRJHU� OD� IyUPXOD� TXH� pO� OODPD� ´UHDOLVPR� JHQpWLFR�
UHOLJLRVR� PRQRWHtVWDµ�� TXHGD� DWUDSDGR� GHQWUR� GHO� SHQVDPLHQWR� MXVQDWXUDOLVWD��
WUDGLFLRQDO�� (Q� HIHFWR�� FRPLHQ]D� GLFLHQGR� TXH� WHQHPRV� HQ� SULPHU� OXJDU� OD�
VRFLHGDG� IRUPDGD� SRU� ORV� KRPEUHV�� TXH� WLHQHQ� XQD� UHODWLYD� LQGHSHQGHQFLD�
UHVSHFWR�DO�&UHDGRU��(VR�HV�DVt��\D�TXH�H[LVWH�HO�OLEUH�DOEHGUtR�JUDFLDV�DO�FXiO�HO�
KRPEUH�WLHQH�DXWDUTXtD�SHUR�QR�DXWRQRPtD�PRUDO��2�VHD��TXH�HO�KRPEUH�SXHGH�R�
QR� UHDOL]DU� ORV� YDORUHV�PRUDOHV�� SHUR�QR�HVWi� DXWRUL]DGR�D� � FUHDUORV��&RQ�HOOR��
HVWi� DGPLWLHQGR� TXH� OD� UHDOLGDG� VRFLDO� VH� VXERUGLQD� D� XQ� RUGHQ� PRUDO�
SUHH[LVWHQWH��TXH�QR�HV�RWUD�FRVD�TXH�HO�'HUHFKR�1DWXUDO��
�
3RU� RWUD� SDUWH�� DO� DILUPDU� TXH� OD� LQGHSHQGHQFLD� GH� OD� GLPHQVLyQ� QRUPDWLYD� VH�
EDVD� HQ� OD� IXQFLyQ� LQWHJUDGRUD� GH� OD� QRUPD�� GHPXHVWUD� OD� DXWRQRPtD� GH� ODV�
QRUPDV� UHVSHFWR�GH� ODV�FRQGXFWDV�� SHUR�GHGXFH�HVD� IXQFLyQ� LQWHJUDGRUD�GH� OR�
TXH� OODPD�´HO�FLHOR�GH� ORV�FRQFHSWRVµ�\�QR�GH� OD�UHDOLGDG��FRQ� OR�TXH�UHJUHVD�DO�
MXVSRVLWLYLVPR��
�
3RU� OR�WDQWR�DPEDV�GLPHQVLRQHV��GLNHOyJLFD�\� �QRUPROyJLFD��QR�VRQ�FUHDGDV�SRU�
HO� KRPEUH�� SHUR� Vt� VRQ� FRQVWUXLGDV�SRU�pO� FRQ�PDWHULDO� SUHH[LVWHQWH�SURGXFWR�
GH�OD�'LYLQLGDG��9HPRV�DVt��TXH�PiV�DOOi�GH�OD�LQGHSHQGHQFLD�IRUPDO�TXH�DVLJQD�D�
FDGD�XQD�GH� ODV�WUHV�GLPHQVLRQHV��VXE\DFH� OD�FRQFHSFLyQ�GRPLQDQWH�HQ�WRGD�VX�
WHRUtD� GH� TXH� ORV� YDORUHV� PRUDOHV� WUDVFHQGHQWHV� ²DQWHULRUHV� \� VXSHULRUHV� DO�
KRPEUH��GHWHUPLQDQ� OD�FRQYLYHQFLD� VRFLDO�\� ODV�QRUPDV�TXH� OD�HVWUXFWXUDQ��&RQ�
OR�FXiO�KHPRV�YHQLGR�D�GDU��GH�UHJUHVR��DO�XQLGLPHQVLRQDOLVPR�MXVQDWXUDOLVWD��
�
'HMHPRV� HQ� SD]� D� *ROGVFKPLGW� \� RFXSpPRQRV� GH� VX�GLVFtSXOR� 6FKXMPDQ�� &UHR�
TXH� OR� EXHQR� GH� ´'HUHFKR� (FRQyPLFR� \� 6RFLDOµ� UHVLGH� HQ� VX� DSRUWH� D� OD�
VXSHUDFLyQ�GHO�´WULGLPHQVLRQDOLVPR�FOiVLFRµ��'HVFRQR]FR�VL�IXH�pVWD�OD�LQWHQFLyQ�
GHO� DXWRU�� SHUR� TXHGD� FODUR� TXH� DO� FRPHQ]DU� VX� DQiOLVLV� FDUDFWHUL]DQGR� OD�
JOREDOL]DFLyQ� FRPR� XQD� IDVH� VXSHULRU� GH� H[SDQVLyQ� GHO� FDSLWDO� ILQDQFLHUR� TXH�
OODPD�´KLSHUFDSLWDOLVWDµ��DUUDQFD�GHVGH�XQD�GLPHQVLyQ�VRFLROyJLFD�GRQGH�QR�VROR�
VH� GHVFULEHQ� \� H[SOLFDQ� ODV� FRQGXFWDV� GH� ORV� LQGLYLGXRV�� VLQR� GH� ODV�
FRUSRUDFLRQHV� WUDQVQDFLRQDOHV� \� GHO� QXHYR� ´VXMHWR� KLVWyULFRµ�� ORV� FDSLWDOHV�
PyYLOHV�� (V� D� SDUWLU� GH� ODV� HVSHFLILFLGDGHV� GHO� PRGHOR� TXH� VH� H[SOLFD� OD�
WHQGHQFLD�D�OD�FRQFHQWUDFLyQ�\�DFXPXODFLyQ�GH�OD�ULTXH]D��
�
$O� SDUWLU� GH� OR� IHQRPpQLFR�� ODV� UHODFLRQHV� HFRQyPLFDV� LQWHUQDFLRQDOHV� \� OD�
JOREDOL]DFLyQ�ILQDQFLHUD��6FKXMPDQ��DUUDQFD�GHVGH�ODV�FRQGXFWDV�GH�ORV�DFWRUHV�
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LQWHUQDFLRQDOHV�� SDUD� SDVDU� OXHJR� D� OD� UHODFLyQ� HQWUH� FXOWXUD� \� VRFLHGDG��
GHFODUDQGR�D�OD�FXOWXUD�FRPR�XQ�SURGXFWR�VRFLDO��(VWR�WLHQH�SRFR�TXH�YHU�FRQ�´HO�
FLHOR� GH� ORV� FRQFHSWRVµ�� 3RU� HVR� GLJR� TXH� 6FKXMPDQ� VLQ� DEMXUDU� GHO�
WULGLPHQVLRQDOLVPR� � OR� LQYLHUWH� SDUD� EXVFDU� HQ� OD� GLDOpFWLFD� GH� OD� FRQGXFWD�
KXPDQD�\�VRFLDO��OD�IXHQWH�LQWHJUDGRUD�GH�ORV�YDORUHV�\�ODV�QRUPDV��
�
$O� DERUGDU� HO� &DStWXOR� ��� (VWDGR� \� 'HUHFKR� HQ� XQD� VRFLHGDG� JOREDOL]DGD��
UDWLILFDPRV� TXH� OD� VXSHUHVWUXFWXUD� MXUtGLFD� QR� GLVFXUUH� HQ� XQ�KDOR�PHWDItVLFR�
VLQR�TXH� VH� DSR\D�HQ� OD� FRUUHODFLyQ�(VWDGR�\�SRGHU��$�HVWDV�DOWXUDV�6FKXMPDQ�
KD� LQYHUWLGR� HO� SDUDGLJPD� GH� *ROGVFKPLGW� \� GHOLQHD� XQ� PDSD� GHO� WHUULWRULR�
MXUtGLFR�TXH�UHVSRQGH�D�VX�SURSLD�FDUWRJUDItD�GHO�PXQGR�FRQWHPSRUiQHR��$Vt�OR�
GHPXHVWUD� DO� WUDWDU� ODV� FRQWUDGLFFLRQHV� GHO� 'HUHFKR� *OREDOL]DGR� FRQ� OD�
VREUHYLYHQFLD� GHO� (VWDGR�1DFLyQ�� � HO� LPSHULR� GH� OD� ´/H[�� 0HUFDWRULDµ� \� OD�
FRUUHVSRQGHQFLD� HQWUH� PHUFDGR� PXQGLDOL]DGR�� GHUHFKR� JOREDO� \� MXVWLFLD�
LQWHUQDFLRQDO�� (VSHFLDOPHQWH� LQWHUHVDQWH� HV� VX� DERUGDMH� GHO� GHUHFKR� GH� OD�
LQWHJUDFLyQ�UHJLRQDO�\�HO�GHUHFKR�QDFLRQDO��
�
$�SDUWLU�GHO�&DStWXOR����6FKXMPDQ��DERUGD�HO�DQiOLVLV�FRPSDUDWLYR�HQWUH�$QiOLVLV�
(FRQyPLFR� GHO� 'HUHFKR� \� 'HUHFKR� (FRQyPLFR� \� 6RFLDO�� 3DUWLFXODUPHQWH�
VXJHUHQWH�UHVXOWD�VX�DQiOLVLV�GHO�SDSHO�GH��
OD�,GHRORJtD�HQ�HO�'HUHFKR�(FRQyPLFR��
�
/RV�UHVWDQWHV�&DStWXORV�GHO�/LEUR�WUDWDQ�GHO�2UGHQ�3~EOLFR�(FRQyPLFR�\�6RFLDO��
GH� ORV� 'HUHFKRV� +XPDQRV�� GH� ORV� 'HUHFKRV� (FRQyPLFRV� \� 6RFLDOHV�� \��
ILQDOPHQWH��GH�ORV�'HUHFKRV�,QGLYLGXDOHV�\�OD�$XWRQRPtD�GH�OD�9ROXQWDG��
�

(VWLPDGR� OHFWRU� FUHR� TXH� HVWDPRV� DQWH� XQ� OLEUR� YDOLRVR� SRU� VX� PHWRGRORJtD��
FRQWHQLGRV� \� SUR\HFFLRQHV��0H�TXHGD� OD� LPSUHVLyQ�GH�TXH�0DULR�6FKXMPDQ�QRV�
DGYLHUWH�VREUH�OD�HPHUJHQFLD�GH�XQD�´LQVWLWXFLRQDOLGDG�VXSUDQDFLRQDOµ�TXH�EXVFD�
GHVPDQWHODU�WRGRV� ORV�FRQWUROHV�HVWDGXDOHV�UHGXFLHQGR�DO�(VWDGR�D�XQ�YLJLODQWH�
QRFWXUQR��HQFDUJDGR�GH�OD�VHJXULGDG�LQWHULRU���
�
(VD� LQVWLWXFLRQDOLGDG� VXSUDQDFLRQDO� TXH� EXVFD� GHVOHJLWLPDU� DO� (VWDGR�� TXH�
SURPXHYH� ORV� IOXMRV� \� ORV� QHWZRUNV�� SRU� GRQGH� HO� FDSLWDO� GHVPDWHULDOL]DGR�
GLVFXUUD� VLQ� REVWiFXORV�� QRV� REOLJD� D� PHGLWDU� VREUH� HO� 'HUHFKR� (FRQyPLFR� \�
6RFLDO�� VHQWDQGR� VXV� IXQGDPHQWRV� HQ� ORV� GHUHFKRV� KXPDQRV� HVHQFLDOHV� GHO�
KRPEUH��(VD�HV�OD�PLVLyQ�GH�HVWH�OLEUR�\�FUHR�TXH�OD�FXPSOH�FDEDOPHQWH��
�
1RV� TXHGD� OD� VHQVDFLyQ� GH� TXH� OD� ´LQVWLWXFLRQDOLGDG� WUDQVQDFLRQDOµ� SURPRYLGD�
SRU� OR� RUJDQLVPRV�GH�%UHWWRQ�:RRGV��GLItFLOPHQWH�SXHGD�GDU� FDXFH� MXUtGLFR� D�
XQD�JOREDOL]DFLyQ�TXH�VH�KD�YXHOWR�LQJREHUQDEOH��
�
6L�HO�FDSLWDOLVPR�LQGXVWULDO�VH�DOLPHQWDED�GH�OD�YHORFLGDG��OD�JOREDOL]DFLyQ�VH�QRV�
UHSUHVHQWD� FRPR� XQ� YHKtFXOR� PRQVWUXRVR� TXH� VH� DXWRSURSXOVD� D� YHORFLGDG�
VXSHUVyQLFD��LJQRUDQGR�ODV�IURQWHUDV�\�DUUDVDQGR�OR�TXH�HQFXHQWUD�D�VX�SDVR��/R�
PiV� DWHPRUL]DQWH�HV� FRPSUREDU�TXH�HVD�PiTXLQD� QR� WLHQH�QDGLH�DO�YRODQWH��'H�
KHFKR�� QR� WLHQH� YRODQWH�� 7DPSRFR� XQ� FRQGXFWRU� TXH� SXHGD� FRQWURODU� VX�
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GLUHFFLyQ�\�YHORFLGDG��6H�SURSXOVD�SRU�OD�QHFHVLGDG�GH�PD[LPL]DU�VXV�JDQDQFLDV�
\�VH�JXtD�SRU�VXV�SURSLRV�DSHWLWRV��<�OR�TXH�HV�SHRU«VLJXH�DFHOHUDQGR��
�
/D� 20&�� HO� )0,� \� HO� %DQFR� 0XQGLDO�� TXH� LQWHQWDQ� FRQGXFLU� HVWH� ORFRPRYLO�
LQIHUQDO�� VLQ� p[LWR�� SUHWHQGHQ� DQJORDPHULFDQL]DU� QXHVWURV� VLVWHPDV� MXUtGLFRV��
SULYLOHJLDQGR� OD�YHORFLGDG�D�H[SHQVDV�GH�OD�VHJXULGDG�MXUtGLFD��1R�DGYLHUWHQ�VX�
LPSRWHQFLD� SDUD� FRQWURODU� \� FRQGXFLU� HO�PRQVWUXR� DXWRSURSXOVDGR�� XQD� VXHUWH�
GH�)UDQNHVWHLQ�TXH�WHUPLQDUi�GHYRUDQGR�D�VXV�LQYHQWRUHV��
�
&RPR� QR� SXHGHQ� JXLDUOR� WUDWDQ� GH� DOODQDUOH� HO� FDPLQR� GHVPDQWHODQGR� ORV�
VLVWHPDV�MXUtGLFRV�TXH�SXHGDQ�HQFDX]DUOR�OHJDOPHQWH��TXH�OH�LPSLGDQ�DYDQ]DU�GH�
FRQWUDPDQR��TXH�SUHYHQJDQ�ORV�WUiJLFRV�DFFLGHQWHV�TXH�HO�EyOLGR��VLQ�GLUHFFLyQ�\�
FRQWURO�� SXHGH� RFDVLRQDU� D� OD� KXPDQLGDG�� $Vt� FRUUHQ� MDGHDQWHV� H� LPSRWHQWHV�
GHWUiV� GH� ORV� DFRQWHFLPLHQWRV�� PLHQWUDV� HO� PRQVWUXR� VH� OHV� HVFDSD�� ¢4Xp�
KDFHU"�
�

3URSRQJR�DO� DXWRU� \� ORV�HGLWRUHV�GH�HVWH� OLEUR�� HQYLDU� XQ�HMHPSODU� VLQ� FDUJR�D�
ODV� ELEOLRWHFDV� GH� ORV� QRPEUDGRV� RUJDQLVPRV� ILQDQFLHURV� \� FRPHUFLDOHV�� 6H�
WUDWD� GH� EXHQD� OHFWXUD�� ULJRU�PHWRGROyJLFR� \� DXGDFLD� LQWHOHFWXDO��1R�FUHR�TXH�
OHV�YHQJD�PDO�D�ORV�EXUyFUDWDV�LQWHUQDFLRQDOHV��
�
�
��������������������������������������������������������������������������������������-RVp�0LJXHO�$PLXQH�
����������������������������������������������������������������������������%XHQRV�$LUHV��$JRVWR�GH������
�
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3UyORJR� � � � � � � � � ��
� � � � � � � �
&DStWXOR�����*OREDOL]DFLyQ� � � � ���� � ��
�
/D� JOREDOL]DFLyQ�HQ� OD� VRFLHGDG�GH� OD� HFRQRPtD��GH� ODV�)LQDQ]DV�\� ORV�VHUYLFLRV�
ROLJRSROL]DGRV��� � � � � � � � �
/D� GHVDSDULFLyQ� GHO� ELSRODULVPR� \� HO� PXOWLSRODULVPR� SHUPLWLy� GHVWHUUDU� OD�
FRQFHSFLyQ��GHO�´HVWDGR�GH�ELHQHVWDUµ��� � � � � �
/RV�SHUGHGRUHV�HQ�OD�VRFLHGDG�KLSHUDFDSLWDOLVWD�JOREDOL]DGD���� �������������
(O�LQGLYLGXDOLVPR�HJRLVWD�HV�XQD�QXHYD�FRVPRYLVLyQ�GHO�PXQGR��� � ��
/D�LGHROyJLFD�´FLHQFLD�HFRQyPLFDµ�QHROLEHUDO�HV�XQ�SURGXFWR�FXOWXUDO��
GH��H[SRUWDFLyQ�� � � � � � � � �
/D�JOREDOL]DFLyQ�HV�LQHYLWDEOH��OD�GHVRFXSDFLyQ��OD�PLVHULD�\�OD�PDUJLQDFLyQ��QR�
(O�DJRWDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV��VX�DSURSLDFLyQ�LUUDFLRQDO�\��
OD�GHVWUXFFLyQ�GHO�´KDELWDWµ�KXPDQR�QR�VRQ�LQHYLWDEOHV�� � ������������������������
$OJXQDV�HVSHFLILFLGDGHV�GHO�PRGHOR��TXH�PXOWLSOLFDQ�HO�SURFHVR�FRQFHQWUDGRU��
\�DFXPXODGRU�GH�OD��ULTXH]D�� � � � �������� � � �
6H� ´GHVPDWHULDOL]Dµ� OD� SURGXFFLyQ� GH� ELHQHV� \� VH� FRQVROLGD� OD� GLYLVLyQ��
LQWHUQDFLRQDO� GHO� WUDEDMR� SURIXQGL]DQGR� HO� GHWHULRUR� GH� ORV� WpUPLQRV� � GH�
LQWHUFDPELR�� � � � � � � � � �
6H� ´ILQDQFLDUL]DURQµ� WRGRV� ORV� PHUFDGRV� \� HO� YDORU� GH� UHIHUHQFLD� � GH� OD�
DFWLYLGDG�HFRQyPLFD�SDVy�D�HVWDU�GHWHUPLQDGR�SRU�HO�UHQGLPLHQWR�ILQDQFLHUR�\�
FDPELDULR�HQ�ORV�PHUFDGRV�JOREDOHV�� � � � � � �
(O� HQGHXGDPLHQWR� ILQDQFLDUL]DGR� GH� OD� HFRQRPtD� YLUWXDOL]DGD� HV�
VLPXOWiQHDPHQWH�XQ�PHFDQLVPR�GH�GHSHQGHQFLD�\�GH�GRPLQDFLyQ�� � �
6H�´YLUWXDOL]DURQµ�YDORUHV�\�ELHQHV�� � � � � � �
/D� DFWLYLGDG�HFRQyPLFD�JOREDO�KLSHU� FDSLWDOLVWD�SUHVFLQGH�GH�FXDOHVTXLHU�SDXWD�
pWLFD� R� PRUDO� \� XWLOL]D� D� OD� FRUUXSFLyQ� FRPR� PHFDQLVPR� ~WLO� D� OD� HILFLHQFLD�
HFRQyPLFD�� � � � � �����������������������������������������������
� � � � �
&DStWXOR�����&XOWXUD�\�6RFLHGDG�� � � � ��������
�
/D�&XOWXUD�HV�XQ�SURGXFWR�VRFLDO�� � � � � � �
/D� FXOWXUD� HQ� OD� VRFLHGDG� �KLSHU� FDSLWDOLVWD���(O� ´SHQVDPLHQWR�~QLFRµ� HJRtVWD�H�
LQGLYLGXDOLVWD�� � � � � � � � � �
/RV�FDPLQRV�TXH�FRQGXFHQ�DO�SHQVDPLHQWR�~QLFR��� � � � �
/D�FRQFHQWUDFLyQ�\�PXQGLDOL]DFLyQ�GH�ORV�PXOWLPHGLRV�KD�PRGLILFDGR�
VXEVWDQFLDOPHQWH�HO�FRQFHSWR�GH�FRPXQLFDFLyQ�� � � � �
/D�VXVWLWXFLyQ�GHO�FRQFHSWR�SRU�OD�LPDJHQ�� � � � �������������
$OJXQDV�WpFQLFDV�SDUD�OD�UHFUHDFLyQ�LGHROyJLFD�GH�OD�UHDOLGDG��� � �



���

/DV�FRQWUDGLFFLRQHV�HQ�OD�FLEHUQpWLFD�� � � � � � �
/D�H[FOXVLyQ�GHO�SHQVDPLHQWR�FUtWLFR��/RV�OXJDUHV�FRPXQHV�� � �������������
([FOXVLyQ��LQVHJXULGDG��\�PLHGR�� � � � � � �
/D�PHUFDQWLOL]DFLyQ�GH�ORV�SURGXFWRV�FXOWXUDOHV��(O�FRQVXPLVPR� �������������
�
&DSLWXOR����(VWDGR�\�'HUHFKR�HQ�OD�VRFLHGDG�JOREDOL]DGD������
�
(VWDGR�\�SRGHU�� � � � � � � ������������
/D��DILUPDFLyQ�\�OD�GHJUDGDFLyQ�GHO�HVWDGR�HQ�OD�VRFLHGDG�JOREDOL]DGD��������������
)XQFLRQHV�GLYHUVDV�TXH�OD�JOREDOL]DFLRQ�OH�LPSRQH�DO�(VWDGR�HQ�HO�1RUWH��
\�HQ�HO��6XU�� � � � � � � � �����������
(VWDGR�\�'HUHFKR�� � � � � �����������������������������������
/DV�WUDQVIRUPDFLRQHV�HQ�HO�GHUHFKR�� � � � � �����������
/D�EDVH�QRUPDWLYD��/HJDOLGDG�\�6HJXULGDG�-XUtGLFD�� � � �����������
/D�5HDOLGDG�(FRQyPLFR�VRFLDO�� � � � �����������������������������������
/RV�YDORUHV�GHO�GHUHFKR��/R�-XVWR�� � � � � ����������
�

&DStWXOR����/DV�&RQWUDGLFFLRQHV�HQ�HO�'HUHFKR�*OREDOL]DGR��/D�
´/H[� 0HUFDWRULDµ� � \� /RV� 'HUHFKRV� +XPDQRV� \� (FRQyPLFR�
6RFLDOHV�� � � � � � � � �����
�
/DV�&RQWUDGLFFLRQHV�HQ�HO�'HUHFKR�*OREDOL]DGR��/D�´/H[�0HUFDWRULDµ��\�/RV�
'HUHFKRV�+XPDQRV�\�(FRQyPLFR�6RFLDOHV�� � � � �������
(O�GHUHFKR�JOREDO��HO�GHUHFKR�GH�OD�LQWHJUDFLyQ�UHJLRQDO�\�HO�GHUHFKR��
QDFLRQDO������ � � � � � � � �������
�
&DStWXOR����$QDOLVLV�(FRQyPLFR�GHO�'HUHFKR�� � ������
�
$QiOLVLV�(FRQyPLFR�GHO�'HUHFKR�� � � � � ���������
&RQFHSWRV�JHQpULFRV�GHO�$QiOLVLV�(FRQyPLFR�GHO�'HUHFKR�� � �����������������
6XVWLWXFLyQ�GH�ORV�YDORUHV�MXUtGLFRV�SRU�ORV�YDORUHV�PLFURHFRQyPLFRV�����������
$[LRORJtD�MXUtGLFD�\�$[LRORJtD�PLFURHFRQyPLFD�� � � ���������
)XQFLyQ�GHO�GHUHFKR�HQ�HO�$QiOLVLV�(FRQyPLFR�GHO�'HUHFKR�� � ���������
/D�DEVWUDFFLyQ�´FLHQWtILFDµ�GLYRUFLDGD�GH�OD�UHDOLGDG�� � � ���������
/RV�PHUFDGRV�� � � � � � � � ���������
/D�UHDOLGDG�� � � � � � � � �
�
&DStWXOR� ��� 'HUHFKR� (FRQyPLFR� ²� $QiOLVLV� (FRQyPLFR� GHO�
'HUHFKR�\�'HUHFKR�(FRQyPLFR�\�6RFLDO�� � � ������
�
$QDOLVLV�(FRQyPLFR�GHO�'HUHFKR�\�'HUHFKR�(FRQyPLFR�� ���������������������������
'HUHFKR�(FRQyPLFR��� � � � � � � ���������
,GHRORJtD�\�'HUHFKR�(FRQyPLFR�� � � � � ��������������
'HUHFKR�(FRQyPLFR�\�6RFLDO�� � � � � � ���������
3ULQFLSLRV��(VHQFLDOHV�GH�'HUHFKR�(FRQyPLFR�\�6RFLDO��6LVWHPD�QRUPDWLYR������



� ��

'HUHFKRV�+XPDQRV��'HUHFKRV��6RFLDOHV��'HUHFKRV�(FRQyPLFR��
6RFLDOHV��\�'HUHFKRV�,QGLYLGXDOHV��(O�iPELWR�QRUPDWLYR�� � ���������
� � �
&DStWXOR����2UGHQ�3~EOLFR�(FRQyPLFR�\�6RFLDO�� � �����
�

(O�GHUHFKR�QDFLRQDO��2UGHQ�S~EOLFR�\�6RFLDO�� � � ��������������������������
2UGHQ�3~EOLFR��� � � � � � � ��������
2UGHQ���3~EOLFR�(FRQyPLFR�6RFLDO�� � � � ��������������������
&RQVWLWXFLyQ�1DFLRQDO�\��2UGHQ�3~EOLFR�6RFLDO�\�(FRQyPLFR��6RFLDO�� ��������
1RUPDV�\�-XULVSUXGHQFLD�HQ�OD�GpFDGD�GHO������ � � ��������
$[LRORJtD�GH�OD�-XULVSUXGHQFLD�GH�OD�6XSUHPD�&RUWH�HQ�OD�GpFDGD�GHO��������
(O�UHWRUQR�GH�OD�GRFWULQD�MXGLFLDO�GHO�6XSHULRU�7ULEXQDO�D�OD�D[LRORJtD�GH��
/RV�GHUHFKRV�KXPDQRV�\�VRFLDOHV�GH�OD�&RQVWLWXFLyQ�1DFLRQDO����������������������
6XSUHPDFtD�&RQVWLWXFLRQDO�� � � � � � ��������
/RV�&RQIOLFWRV�HPHUJHQWHV�GHO�WUDWDPLHQWR�GH�OD�GHXGD�H[WHUQD�GHO��
(VWDGR�QDFLRQDO�\�GHO�VRPHWLPLHQWR�GH�ODV�´LQYHUVLRQHVµ�H[WUDQMHUDV��
DO�&,$',���
/RV�GHUHFKRV�IXQGDPHQWDOHV�� � � � � � �
-HUDUTXtD�1RUPDWLYD�� � � � � � � �
-HUDUTXtD�$[LROyJLFD�� � � � � � � �
1RUPDV�GH�MHUDUTXtD�6XSUDFRQVWLWXFLRQDO�� � � � �
2UGHQ�-XUtGLFR�)RUPDO�\�2UGHQ�6RFLR�(FRQyPLFR�5HDO�� � � �
/HJLVODFLyQ�� MXULVSUXGHQFLD�� GHUHFKR� FRQVXHWXGLQDULR� \� FRPSRUWDPLHQWRV�
´FRQWUD�OHJHPµ��
$FFLRQHV� MXGLFLDOHV� SDUD� DVHJXUDU� OD� YLJHQFLD� GH� ORV� GHUHFKRV� KXPDQRV���
HFRQyPLFRV�\�VRFLDOHV�� � � � � � � �

�
&DStWXOR����'HUHFKRV�+XPDQRV�� � � � �
�
'HUHFKRV�+XPDQRV� � � � � � � ��
'HUHFKR�D�OD�9LGD���'HUHFKR�$�OD�6DOXG�� � � � �
'HUHFKR�D�OD�(GXFDFLyQ�� � � � � � �
(O�GHUHFKR�D�OD��SUHVHUYDFLyQ�GHO�PHGLR�DPELHQWH�ItVLFR�\�FXOWXUDO�� �
�
&DStWXOR����'HUHFKRV�(FRQyPLFRV�\�6RFLDOHV�� � �
�
'HUHFKRV�(FRQyPLFRV�\�6RFLDOHV� � � � � �
(O�ELHQHVWDU�JHQHUDO�\�HO�ELHQ�FRP~Q�� � � � � �
'HUHFKR�D�OD�LQWHUYHQFLyQ�GHO�HVWDGR���� � � � �
(O�WHUFHU�VHFWRU��(O�VHFWRU�GH�OD�HFRQRPtD�VRFLDO� � � �
'HUHFKR�DO�GHVDUUROOR�KXPDQR��(O�GHVDUUROOR�HFRQyPLFR��VRFLDO�\�FXOWXUDO���
3URWHFFLyQ�GH�ORV�GpELOHV�VRFLDOHV�\�GH�ORV�H[FOXLGRV���� � �
(O�SULQFLSLR�GH�GLVFULPLQDFLyQ�LQYHUVD�HQ�OD�OHJLVODFLyQ�QDFLRQDO�� �
'HUHFKR�GHO�7UDEDMR�\�GH�OD�6HJXULGDG�6RFLDO�� � � �
'HUHFKR�GH�OD�SDUWH�GpELO�HQ�OD�UHODFLyQ�FRQWUDFWXDO��'HUHFKR�GH��
'HIHQVD��GH�OD�&RPSHWHQFLD���'HUHFKR�GH�ORV�FRQVXPLGRUHV�� � � �



����

�
&DStWXOR� ���� 'HUHFKRV� ,QGLYLGXDOHV�'HUHFKR� GH� 3URSLHGDG� \�
$XWRQRPtD�GH�OD�9ROXQWDG�� � � � � �
�
/RV�'HUHFKRV�,QGLYLGXDOHV�HQ�ORV�WLHPSRV�GH�OD�JOREDOL]DFLyQ��� �
(O�GHUHFKR�GH�SURSLHGDG��� � � � � � �
/D�OLEHUWDG�FRQWUDFWXDO�� � � � � � �

�
�
�
�



� ���

�
�
�
�
�

&DSLWXOR����
�

*/2%$/,=$&,21�
�

��81�081'2�*/2%$/,=$'2��
�

´/D�YRUDFLGDG�KD�HQYHQHQDGR�HO�DOPD�GH�ORV�KRPEUHV��KD�URGHDGR�DO�PXQGR�FRQ�XQ�FtUFXOR�GH�RGLR��\�
QRV�KD�KHFKR�HQWUDU�D�SDVR�GH�JDQVR��HQ�OD�PLVHULD�\�HQ�OD�VDQJUH��+HPRV�DXPHQWDGR�QXHVWUD�

YHORFLGDG��SHUR�VRPRV�VXV�HVFODYRV��/D�PHFDQL]DFLyQ�TXH�SURSRUFLRQD�OD�DEXQGDQFLD�QRV�KD�GHMDGR�HO�
GHVHR��1XHVWUD�FLHQFLD�QRV�KD�YXHOWR�FtQLFRV��

1R�RV�HQWUHJXpLV�D�HVRV�KRPEUHV�FRQWUD�QDWXUD��D�HVRV�KRPEUHV�PiTXLQDV�GH�FRUD]yQ�GH�PiTXLQDV��
3RUTXH�QR�VRLV�PiTXLQDV��1R�VRLV�JDQDGR��6RLV�KRPEUHV��/OHYiLV�HQ�YXHVWURV�FRUD]RQHV�HO�DPRU�D�OD�

KXPDQLGDG��
&RPEDWDPRV�SRU�XQ�PXQGR�QXHYR��SRU�XQ�PXQGR�OLPSLR�TXH�Gp��D�FDGD�KRPEUH�OD�SRVLELOLGDG�GH�

WUDEDMDU��TXH�SUHSDUH�XQ�SRUYHQLU�D�OD�MXYHQWXG�\�TXH�FRELMH�OD�QHFHVLGDG�GH�ORV�YLHMRV��
&RPEDWDPRV�SRU�XQ�PXQGR�HTXLOLEUDGR���SRU�XQ�PXQGR�GH�FLHQFLD��HQ�HO�TXH�HO�SURJUHVR�FRQGX]FD�D�OD�

IHOLFLGDG�GH�WRGRVµ��
�

'LVFXUVR�GHO�´*UDQ�'LFWDGRUµ�GH�&KDUOHV�&KDSOLQ��D�SURSyVLWR�GHO�WHPD�GH�OD�OLEHUWDG�\�OD�FXOWXUD��
FLWD�GH�$QD�0DUtD�%HVWDUG�HQ�&XOWXUD�\�&RQVWLWXFLyQ��6XSOHPHQWR�GH�'HUHFKR�&RQVWLWXFLRQDO��/D�

/H\�����������SDJ������

�
/D� JOREDOL]DFLyQ� HV� XQD� VXPD� GH� UHYROXFLRQHV�� HQJHQGUDGDV� HQ� HO�

VHQR� GH� � OD� HYROXFLyQ� GH� OD� IRUPDFLyQ� HFRQyPLFR� VRFLDO� � FDSLWDOLVWD�� SDUD�
PXOWLSOLFDU�VX�DSWLWXG�SDUD�OD�DFXPXODFLyQ�DPSOLDGD��TXH�KD�SURGXFLGR��SURGXFH��
RUGHQD�� WUDVWRFD� � \� GHFRQVWUX\H� D� OD� HFRQRPtD�� D� OD� VRFLHGDG�� D� OD� FXOWXUD� \�
WDPELpQ�DO�GHUHFKR�HQ�HVFDOD�SODQHWDULD���

/RV� IHQyPHQRV� TXH� OD� FDUDFWHUL]DQ� VRQ� ~QLFRV� \� VLPXOWiQHDPHQWH�
UHSURGXFHQ� HQ� HVFDOD� \� HQ� WLHPSRV� GLYHUVRV� VLWXDFLRQHV� TXH� \D� YLYLy� OD�
KXPDQLGDG�� 1L� HO� LPSHULR�� � QL� OD� FRVPRYLVLyQ� KHJHPyQLFD� FRQ� SUHWHQVLyQ� GH�
SHQVDPLHQWR� ~QLFR�� QL� OD� UHYROXFLyQ� FLHQWtILFR� �� WHFQROyJLFD�� QL� HO� VDOWR�
FXDOLWDWLYR�HQ�OD�DSWLWXG�SURGXFWLYD��QL�HO�VRPHWLPLHQWR�GH�PXFKRV�KRPEUHV�SRU�
XQRV�SRFRV��VRQ�IHQyPHQRV�QXHYRV�HQ�OD�KLVWRULD�GH�OD�KXPDQLGDG��SHUR�HQ�FDGD�
XQR� GH� HVRV� PRPHQWRV� OD� KLVWRULD� GLy� XQD� YXHOWD� GH� WXHUFD� TXH� DOXPEUy� XQD�
QXHYD� LQVWDQFLD� SDUD� OD� YLGD� HQ� VRFLHGDG�� $VLVWLPRV� DO� GUDPD� GH� XQR� GH� HVRV�
VHJXQGRV�FyVPLFRV����

(V� GH� WDO� PDJQLWXG� OD� YLWDOLGDG�� SRWHQFLD� \� DJUHVLYLGDG� � GHO��
GHVDUUROOR�GHO� FRQYHQFLRQDOPHQWH�GHQRPLQDGR�IHQyPHQR�JOREDOL]DGRU��TXH�SRQH�

������������������������������ ������������������������� �
��)UDQFHVFR�*DOJDQR��´/D�JOREDOL]DFLyQ�HQ�HO�HVSHMR�GHO�'HUHFKR��(G��5XELQ]DO�&XO]yQL��������3DJ�����
\�VJWV��



����

HQ� WHOD� GH� MXLFLR� D� OD� SURSLD� FRQGLFLyQ� KXPDQD� \� HQ� ULHVJR�� QR� VyOR� OD� YLGD� GH�
SDUWH� GH� OD� KXPDQLGDG�� TXH� KD� VLGR� H[FOXLGD� GH� VXV� EHQHILFLRV�� �� DOWHUDQGR�
HTXLOLEULRV� EiVLFRV�TXH�\D�KDEtD�HVWDEOHFLGR�OD�HYROXFLyQ�VRFLDO�� ��VLQR�TXH�DGHPiV�DIHFWD�HQ�
HO�ODUJR�SOD]R�HO�IXWXUR�GH�OD�ELRVIHUD�\�FRQ�HOOR�OD�VXSHUYLYHQFLD�GH�OD�HVSHFLH��

+D�LQFLGLGR�\�PRGLILFDGR�ODV�FRQGLFLRQHV�\�HO�SHQVDPLHQWR�GH�EXHQD�
SDUWH�GH� OD�KXPDQLGDG�� SHUR� VLQ� HPEDUJR�HV� VyOR�XQD�SDUWH�GH� OD�UHDOLGDG��+D�
HQJHQGUDGR� XQ� FDRV� FUHDWLYR� TXH� FRQVWUX\H� \� GHVWUX\H� HQ� FRQIOLFWR� FRQ� ORV�
HVWDGRV� QDFLRQDOHV�� FRQ� ODV� DVSLUDFLRQHV� \� OD� XWRStD� GH� OD� � KLVWRULD� FXOWXUDO� \�
VRFLDO�GH�OD�KXPDQLGDG��FRQ�QHFHVLGDGHV��\�SXOVLRQHV�LQGLYLGXDOHV�\�VRFLDOHV��

�/D� GHVFULSFLyQ� GHO� IHQyPHQR� JOREDOL]DGRU� HV� OD� H[SUHVLyQ� GH� XQ�
H[WUHPR�GH� OD�FRQWUDGLFFLyQ��GH�VXPD� LPSRUWDQFLD�H� LQFLGHQFLD�HQ�HO�IXWXUR�GH�
OD� KXPDQLGDG�� SHUR� HQ� ~OWLPD� LQVWDQFLD� GH� WUDVFHQGHQFLD� GLYHUVD�� XQD� YH]�
XELFDGR�HQ�HVSDFLR�\�WLHPSR�\�DSUHFLDGR�HQ�WRGD� OD�ULTXH]D��TXH�QR�VH�WUDGXFH�
VyOR�HQ�XQD�LQFRPSOHWD�\�HVWiWLFD�YLVLyQ�IRWRJUiILFD��

(O�YpUWLJR�\�OD�LPSRUWDQFLD�GHO�RUGHQDGR�FDRV�JOREDOL]DGRU�RFXOWD�OD�
GLYHUVD� UHVLVWHQFLD�� VRPHWLPLHQWR� R� DSURYHFKDPLHQWR� TXH� VXVFLWD� HQ� ODV�
GLVWLQWDV� QDFLRQHV� \� FXOWXUDV�� \� ORV� FDPELRV� TXH� HVDV� PLVPDV� FRQWUDGLFFLRQHV�
YDQ�RSHUDQGR�HQ�HO�SURFHVR�PLVPR�\�HQ�HO�UHODFLRQDPLHQWR�GH�ODV�SDUWHV�FRQ�HO�
WRGR��

/D�GLYHUVLGDG�FXOWXUDO�QR�REVWDQWH�OD�JOREDOL]DFLyQ�GHO�SHQVDPLHQWR�
~QLFR� VXEVLVWH�� /D� VLWXDFLyQ� VRFLR� �� HFRQyPLFD� GH� ORV� GLVWLQWRV� HVWDGRV� \�
SXHEORV�HV�DEVROXWDPHQWH�GLYHUVD���

/D� YLJHQFLD� GH� ORV� VLVWHPDV� MXUtGLFRV� QDFLRQDOHV�� TXH� � ULJH� OD� YLGD�
FRWLGLDQD� GH� ODV� GLVWLQWDV� VRFLHGDGHV� FLYLOHV� VLJXH� VLHQGR� DILUPDGD� SRU� OD�
KHUHQFLD�JHQpWLFD�MXUtGLFD�TXH�HV�GLYHUVD�HQ�FDGD�QDFLyQ��

/D�DSWLWXG�R� OD� LPSRWHQFLD�TXH�SDUD�VRPHWHU�D�ODV�SHUVRQDV�\�D�ORV�
SXHEORV� WLHQH� HO� IHQyPHQR� JOREDOL]DGRU� HV� GLVWLQWD� HQ� ORV� WLHPSRV� GH� FDGD�
SXHEOR� \� GH� VXV� SURSLDV� KLVWRULDV�� FROPDGDV� WDPELpQ� GH� FDRV� \� GH� ODV�
FRQWUDGLFFLRQHV�LQKHUHQWHV�D�VX�LQGLYLGXDOLGDG��

/D� YLVLyQ� H[FOX\HQWHPHQWH� JOREDOL]DGRUD�� R� FHUUDGDPHQWH�
QDFLRQDOLVWD� LPSLGH� DFHUFDUVH� D� OD� FRPSUHQVLyQ� GH� OD� FRPSOHMLGDG� \� HO�
GLQDPLVPR�GH�WRGR��HVWH�SURFHVR���

/RV� GLVWLQWRV� SODQRV� VRFLR� �� HFRQyPLFRV� HQ� SHUPDQHQWH�
FRQWUDGLFFLyQ�� � \� OD�GLYHUVD�KLVWRULD�GH� FDGD�QDFLyQ��FROLVLRQDQ�\� DUPRQL]DQ�HQ�
XQ�HTXLOLEULR�SHUPDQHQWHPHQWH�LQHVWDEOH�FRQ�HO�SURFHVR�JOREDOL]DGRU��\�HQ�HVWH�
FDRV� FUHDGRU� \� QR� HQ� OD� XQLIRUPH� YLVLyQ� IRWRJUiILFD� HVWi� HO� LPSUHGHFLEOH�
IXWXUR��PROGHDGR�SRU�OD�SUDFWLFD�VRFLDO�HQ�WRGR�HO�SODQHWD���

�
/D� JOREDOL]DFLyQ�� HQ� OD� VRFLHGDG� GH� OD� HFRQRPtD�� GH� ODV� ILQDQ]DV� \� ORV�
VHUYLFLRV�ROLJRSROL]DGRV�
�

$WHQGLHQGR� D� OD� GHILQLFLyQ� TXH� SURSRUFLRQD� OD� &(3$/� HQWHQGHPRV�
SRU� ´� JOREDOL]DFLyQ�� D� OD� FUHFLHQWH� JUDYLWDFLyQ� GH� ORV� SURFHVRV� ILQDQFLHURV��
HFRQyPLFRV��DPELHQWDOHV�� �SROtWLFRV��VRFLDOHV�\�FXOWXUDOHV�GH�DOFDQFH�PXQGLDO�HQ�
ORV�SURFHVRV�GH�FDUiFWHU�UHJLRQDO��QDFLRQDO�\�ORFDOµ��
������������������������������ ������������������������� �
���&(3$/��6HFUHWDUtD�(MHFXWLYD��*OREDOL]DFLyQ�\�'HVDUUROOR��$EULO�������3DJ�������



� ���

/DV� VRFLHGDGHV� KXPDQDV� KDQ� LQWHQWDGR� H[WHQGHU� VX� LQIOXHQFLD��
DSURSLDUVH� GH� OD� ULTXH]D� JHQHUDGD� SRU� RWURV� KRPEUHV�� H� LPSRQHUOHV� VX�
GRPLQDFLyQ��GHVGH�VXV�RUtJHQHV���

9LYLPRV� HQ� XQD� QXHYD� \� WRUPHQWRVD� HWDSD� GHO� GHVDUUROOR� GH� OD�
KXPDQLGDG��HQ�HO�TXH�OD�FLHQFLD�\�OD�WpFQLFD��OD�LQIRUPiWLFD��OD�GLJLWDOL]DFLyQ�\�OD�
WHOHPiWLFD�SDUHFHQ�KDEHU�SHUPLWLGR�UHDOL]DU�HO�VXHxR�JOREDOL]DGRU��VXSULPLHQGR�
YLUWXDOPHQWH� OD� GLVWDQFLD� TXH� JHQHUD�HO� HVSDFLR�� \� ODV�GLODFLRQHV�TXH� LPSRQH�HO�
WLHPSR���

6H� WUDWD� GH� XQD� WUDQVIRUPDFLyQ� TXH� DIHFWD� D� FDVL� WRGDV� ODV�
PDQLIHVWDFLRQHV�GH�OD�YLGD�KXPDQD�HQ�HO�SODQHWD���

3DUD� OD� FRPSOHMLGDG� GH� HVWH� IHQyPHQR� FRQFXUUHQ� FDXVDV� TXH�
VLPXOWiQHDPHQWH� VRQ� FRQVHFXHQFLDV�� OR� LQHYLWDEOH� \� OR� PRGLILFDEOH�� OR�
SHUGXUDEOH�\�OR�FR\XQWXUDO���

(V� SRU� HOOR� TXH� OD� HOHFFLyQ� GH� DOJXQRV� UDVJRV� GH� OD� pSRFD� TXH�
YLYLPRV�� \� OD� GHWHUPLQDFLyQ� GH� FDWHJRUtDV� HSLVWHPROyJLFDV� HV� DUELWUDULD� SDUD�
H[SOLFDUOD��SHUR�LPSUHVFLQGLEOH�SDUD�DGHQWUDUQRV�HQ�VX�UHDOLGDG���

/D� JOREDOL]DFLyQ� HV� XQ� FDPELR� FXDOLWDWLYR� TXH� VH� RSHUD� HQ� HVFDOD�
SODQHWDULD��HQ�HO�SURFHVR�FDSLWDOLVWD�GH��DFXPXODFLyQ�GH�OD�ULTXH]D���

(V�FRQVHFXHQFLD�\�FDXVD�HQ�FRPSOHMD��GLDOpFWLFD�\�FDyWLFD�UHODFLyQ��
GH�XQ�LPSHQVDEOH��GHVDUUROOR�GH�OD�FLHQFLD�\�OD�WHFQRORJtD�DSOLFDGDV��FRQ�DSWLWXG�
SDUD� JHQHUDU� ELHQHV� \� VHUYLFLRV� HQ� PHGLGD� VXILFLHQWH� SDUD� DOLPHQWDU� ODV�
QHFHVLGDGHV� HFRQyPLFDV� \�HVSLULWXDOHV� �GH� WRGD� OD�KXPDQLGDG��GHPRVWUDQGR� OD�
LQFRQVLVWHQFLD�GH�ODV�PiV�QHJUDV�SUHGLFFLRQHV�´PDOWXVLDQDVµ���

3HUR�� VLPXOWiQHDPHQWH�PXOWLSOLFDGR� ODV�EUXWDOHV� FRQGLFLRQHV�HQ� ODV�
TXH� VH� SURGXFH� HVWH� UHQRYDGR� SURFHVR� GH� DFXPXODFLyQ� SULPLWLYD�� SDUD�
HQJHQGUDU� FRQ� � YHORFLGDG� \� YRUDFLGDG� FLQpWLFD�� H[FOXVLyQ�� PLVHULD�� � KDPEUH� \�
HVSDQWR�HQ�HO�SODQHWD���6RQ�ODV�GRV�FDUDV�GH�-DQR�HQ�XQD�PLVPD�GLYLQLGDG���

8Q�IRUPLGDEOH�DYDQFH�HQ�OD�SURGXFWLYLGDG��SHUR�IXQGDPHQWDOPHQWH�
XQD� PXOWLSOLFDFLyQ� LQDXGLWD� GH� OD� ULTXH]D� PDV� DOOi� GHO� FUHFLPLHQWR� GH� OD�
SURGXFFLyQ���

8Q� FRPSOHMR� SURFHVR� TXH� FRQIRUPD� XQD� HVWUXFWXUD� JOREDO� FX\R�
UDVJR� GRPLQDQWH� HV� XQ� UHQRYDGR� � ´PRGR� GH� DSURSLDFLyQ� GH� OD� ULTXH]Dµ��
FDUDFWHUL]D� D� HVWH� SHUtRGR�� HQ� HO� TXH� ORV� ´-LQHWHV� GH� OD� $SRFDOLSVLVµ� VRQ�
PRVWUDGRV�FRPR��LQHYLWDEOHV�SRUWDGRUHV�GHO�DYDQFH�SURGXFWLYR�GH�OD�KXPDQLGDG��

/D�UHYROXFLyQ�FLHQWtILFR�WHFQROyJLFR�HQ�HO�PDUFR�GH�OD�JOREDOL]DFLyQ��
SHUPLWLy� VXSULPLU� ODV� UHVWULFFLRQHV� TXH� � SDUD� OD� FRWLGLDQHLGDG� \� SDUD� � ODV�
WUDQVDFFLRQHV�HFRQyPLFDV� LPSOLFDED�HO� �WLHPSR�\�HO�HVSDFLR��\�SRVLELOLWy�TXH�VH�
RSHUDUD� OD� ´ILQDQFLDUL]DFLyQµ�� OD� ´GHVPDWHULDOL]DFLyQµ� \� ODµYLUWXDOL]DFLyQµ� GH� OD�
HFRQRPtD��

/D� LPSODQWDFLyQ� HQ� HVFDOD� SODQHWDULD� GHO� KLSHUFDSLWDOLVPR�
JOREDOL]DGR�\�GH�OD�HFRQRPtD�ILQDQFLDUL]DGD��GHVPDWHULDOL]DGD�\�YLUWXDOL]DGD�TXH�
OR� QXWUH�� IXH� DOHQWDGD� \� DFHOHUDGD� � SRU� OD� GHVDSDULFLyQ� GHO� ELSRODULVPR� � \� HO�
PXOWLSRODULVPR��VXVWLWXtGRV�SRU�XQ�QXHYR�HTXLOLEULR���
������������������������������ ������������������������� �
�� ´/RV� ��� PDUFDURQ� HO� VXUJLPLHQWR� GH� OD� TXH� GLR� HQ� OODPDUVH�1XHYD�(FRQRPtD�� FDUDFWHUL]DGD� SRU�
XQRV� LQFUHPHQWRV� HQ� OD� SURGXFWLYLGDG� TXH� GXSOLFDEDQ� R� WULSOLFDEDQ� OR� FRQRFLGR� GXUDQWH� ODV� GRV�
GpFDGDV�SUHFHGHQWHVµ�
-RVHSK��(�6WLJOLW]�´/RV�IHOLFHV�����OD�VHPLOOD�GH�OD�GHVWUXFFLyQµµ��(G��7DXUXV�������3DJ������



����

�
/D� GHVDSDULFLyQ�GHO� ELSRODULVPR�\� HO�PXOWLSRODULVPR�SHUPLWLy�GHVWHUUDU� OD�
FRQFHSFLyQ��GHO�´HVWDGR�GH�ELHQHVWDUµ��
�

(O�GHQRPLQDGR�´HVWDGR�GH�ELHQHVWDUµ�TXH�VXFHGLy�D�OD�FULVLV�GHO�DxR�
���� � IXH� FRQVHFXHQFLD� GH� DFFLRQHV� S~EOLFDV� WHQGLHQWHV� D� JDUDQWL]DU� D� WRGR�
FLXGDGDQR� GH� XQD� QDFLyQ�� HO� DFFHVR� D� XQ� PtQLPR� GH� VHUYLFLRV� TXH� PHMRUH� VXV�
FRQGLFLRQHV�GH�YLGD���

(VWH� HQIRTXH� ´NH\QHVLDQRµ� SUHGRPLQy� HQ� OD� SROtWLFD� HFRQyPLFD�
KDVWD�PHGLDGRV� GH� ORV� DxRV� VHWHQWD�� FDVL� WRGRV� ORV� JRELHUQRV� DSOLFDURQ� FRPR�
IXQGDPHQWR�GH� OD� SROtWLFD� HFRQyPLFD� HO�PDQHMR�GH� OD�GHPDQGD�DJUHJDGD�\� XQD�
SROtWLFD�GH�JDVWRV�TXH�WHQtD�P~OWLSOHV�IXQFLRQHV��HQWUH�RWUDV�JDUDQWL]DU�HO�SOHQR�
HPSOHR� �FRQ� VXV� OyJLFDV� FRQH[LRQHV� FRQ� HO� ELHQHVWDU� VRFLDO��� HVWLPXODU� HO� SURFHVR� GH�
FUHFLPLHQWR�HQ� ODV�HFRQRPtDV�GH�PHUFDGR��SHUPLWLU�HO�DFFHVR�D�OD�HGXFDFLyQ��OD�
VDQLGDG�� OD�YLYLHQGD�� ODV� SHQVLRQHV�\�HO� VHJXUR�GH�GHVHPSOHR�� HQWUH�RWURV��D� OD�
SREODFLyQ�GH�EDMRV�LQJUHVRV��

´(VWH�VHJPHQWR�GH�OD�KLVWRULD�VH�EDVy�HQ�XQD�UHODFLyQ�GH�IXHU]DV��\�
XQ� FLHUWR� FRQWHQLGR� HQ� ODV� UHODFLRQHV� HQWUH� ODV� FODVHV�� TXH� VH� IRUPDOL]DURQ�HQ�
LQVWLWXFLRQHV� �VHJXULGDG� VRFLDO�� GH� GHVHPSOHR�� VLVWHPDV� GH� VDOXG�� HWF��� \� HQ� OH\HV�
GHPRFUiWLFDV�JHQHUDOHV��VXIUDJLR�XQLYHUVDO�HIHFWLYR��GHUHFKRV�GH�ODV�PLQRUtDV��DVFHQVR�VRFLDO�

\�SROtWLFR�GH�ODV�PXMHUHV��HWF��µ���
(O� LPSHULR� XQLSRODU�� DSR\DGR� SRU� OD� WUtDGD� GHO� FDSLWDOLVPR�

GHVDUUROODGR� �ORV�ROLJRSROLRV� LQWHUQDFLRQDOHV��ORV�HVWDGRV�FHQWUDOHV�\�ORV�RUJDQLVPRV�ILQDQFLHURV�

\� FRPHUFLDOHV� SRU� HOORV� FUHDGRV��� KD� HQFRQWUDGR� ORV� PHFDQLVPRV� SDUD� PXOWLSOLFDU� OD�
DFXPXODFLyQ�SULPLWLYD��GHVHQWHQGLpQGRVH�GH�PXFKRV�FRVWRV�VRFLDOHV���

(O� GHUUXPEH� GHO� VLVWHPD� GHO� ´VRFLDOLVPR� UHDOµ� \� HO� DEDQGRQR� HQ�
RFFLGHQWH� GH� ORV� FRQFHSWRV� GHO� � ´HVWDGR� GHO� ELHQHVWDUµ� KDQ� GHMDGR� D� OD�
VRFLHGDG��HQ� ODV�SRVWULPHUtDV�GHO�6LJOR�;;�\�HQ�ORV�LQLFLRV�GHO�VLJOR�;;,�HQ�XQD�
FULVLV�GH�WUDQVLFLyQ�GH�LQFDOFXODEOHV�H�LPSUHYLVLEOHV�FRQVHFXHQFLDV���

(Q� HVWD� HWDSD� HO� VLVWHPD� FDSLWDOLVWD� SRVWHUJy� ODV� FULVLV� FtFOLFDV�
WUDQVIRUPiQGRODV� HQ� FULVLV� FDPELDULDV� \� ILQDQFLHUDV� UHJLRQDOHV� R� ORFDOHV� GH�
JUDQ� PDJQLWXG�� XWLOL]iQGRODV� FRPR� DFHOHUDQWH� FRDG\XYDQWH� GHO� SURFHVR� GH�
DFXPXODFLyQ� \� JHQHUDQGR� HIHFWRV� GHYDVWDGRUHV� HQ� (XURSD� 2ULHQWDO�� $VLD��
$IULFD�\�$PpULFD�/DWLQD��

(Q� HO� ~OWLPR� FXDUWR� GH� VLJOR� \� DJRWDGR� HO� PXQGR� ELSRODU� \� OD�
FRPSHWHQFLD�GH� VLVWHPDV� VRFLR� ²�HFRQyPLFRV��FRQ�OD�DILUPDFLyQ�GH� OD�HFRQRPtD�
FDSLWDOLVWD�H� ´KLSHU� � FDSLWDOLVWDµ� � \� HO� GHUUXPEH�GH� ODV�HFRQRPtDV�SODQLILFDGDV�
LPSHUDWLYDPHQWH�FRQ�FRQWURO�GHO�HVWDGR�VREUH�ORV�PHGLRV�GH�SURGXFFLyQ��VH�KD�
FRQVROLGDGR�HQ�FDVL�WRGR�HO�SODQHWD�XQ�PHFDQLVPR�GH�´VDOYDMH�DFXPXODFLyQµ��4XH�
VH�DVLHQWD�HQ�HO�GHVDUUROOR�GHVLJXDO�´WHFQROyJLFR���LQIRUPiWLFR�²�FRPXQLFDFLRQDO�
µ�� TXH� PXOWLSOLFy� OD� WHQGHQFLD� LGHROyJLFD� D� OD� JOREDOL]DFLyQ� HQ� ODV� LGHDV� GHO�

������������������������������ ������������������������� �
��9tFWRU�%DURQH��*OREDOL]DFLyQ�\�1HROLEHUDOLVPR��(OHPHQWRV�GH�XQD�FUtWLFD��%LEOLRWHFD�9LUWXDO��6DOD�
GH�/HFWXUD��&RQVHMR�/DWLQRDPHULFDQR�GH�&LHQFLDV�6RFLDOHV��&ODFVR��
´/D�QDWXUDOH]D�GHO�(VWDGR�GH�ELHQHVWDU�FRQVLVWH�HQ�RIUHFHU�DOJ~Q�WLSR�GH�SURWHFFLyQ�D�ODV�SHUVRQDV�
TXH� VLQ� OD� D\XGD� GHO� (VWDGR� SXHGH� TXH� QR� VHDQ�FDSDFHV�GH�WHQHU�XQD�YLGD�PtQLPDPHQWH�DFHSWDEOH�
VHJ~Q�ORV�FULWHULRV�GH�OD�VRFLHGDG�PRGHUQDµ��
$PDUW\D�6HQ��(O�IXWXUR�GH�(VWDGR�GHO�ELHQHVWDU���



� ���

´QHROLEHUDOLVPRµ�\�D� OD�DSOLFDFLyQ�H[FOX\HQWH�GH� ORV�PRGHORV�HPHUJHQWHV�GH�ORV�
HVWXGLRV�´HFRQRPpWULFRV�\�PRQHWDULRVµ���

´(O� DILDQ]DPLHQWR� GHO� FDSLWDOLVPR� �R� HO� SRVW� FDSLWDOLVPR� VHJ~Q� RWURV�

DXWRUHV�� ´KLSHU� FDSLWDOLVPRµ� D� QXHVWUR� HQWHQGHU�� GH� ILQHV� GHO� PLOHQLR� UHVXOWD� GH� �ODV�
YHQWDMDV� TXH�EULQGy�HO�GHVKLODFKDPLHQWR�GHO�VRFLDOLVPR�\�HO�VXUJLPLHQWR�GH� ODV�
UHGHV� LQIRUPiWLFDV�SDUD�TXH�QDYHJXHQ�SRU�HO�PXQGR� ODV� LQYHUVLRQHV�ILQDQFLHUDV�
HQ�EXVFD�GH�QXHYRV�QHJRFLRV�TXH�SHUPLWDQ�XQD�UHQWD�PiV�VHJXUD�\�DSHWHFLEOHµ���

(Q� XQD� QXHYD� GLYLVRULD� � FRQYLYHQ�� VLQ� JXHUUD� IUtD�� � HO� QRUWH�
GHVDUUROODGR�HQ�HO�TXH�XQ�SXxDGR�GH�SDtVHV�´YLFDULRVµ�\�´VLFDULRVµ�GH�ORV�JUXSRV�
HFRQyPLFRV� WUDQVQDFLRQDOHV�� LPSRQHQ� DO� UHVWR� GH� OD� KXPDQLGDG� �\� D� VXV� SURSLDV�
SREODFLRQHV�� LQWHJUDGDV� SRU� SHUVRQDV�\�SDtVHV�SREUHV�R�HPSREUHFLGRV��\�DWUDVDGRV���XQD��YLVLyQ�
´GDUZLQLDQDµ�GH�OD�VRFLHGDG�DO�VHUYLFLR�GH�XQD�IDOVD�HFRQRPtD�GH�PHUFDGR���
�
/RV�SHUGHGRUHV�HQ�OD�VRFLHGDG�KLSHUDFDSLWDOLVWD�JOREDOL]DGD��
��

(O� DELVPR� HQWUH� ORV� LQPHQVDPHQWH� ULFRV� \� ORV� GHVRODGRUDPHQWH�
SREUHV��H[FOX\H�GHO�VDEHU��GHO�FRQVXPR�\�GH�ORV�EHQHILFLRV�GH�OD�YLGD�VRFLDO�D�OD�
PD\RUtD� GH� ORV� KRPEUHV�\� GHSUHGD� HO� SODQHWD� FRPSURPHWLHQGR� OD� VXEVLVWHQFLD�
GHO� JpQHUR�KXPDQR�� HQ� LQWHUpV�GH�XQ�SURFHVR�GH� � DFXPXODFLyQ� \� FRQFHQWUDFLyQ�
GH�OD�ULTXH]D��TXH�QR�WLHQH��SDUiPHWURV�pWLFRV�QL�PRUDOHV���

´(O� KHFKR� GH� TXH� OD�EUHFKD� GH� LQJUHVRV� HQWUH� ORV� SDtVHV� GH� DOWRV�
LQJUHVRV�\�ORV�GH�EDMRV�LQJUHVRV�VH�KD\D�DPSOLDGR�HV�PRWLYR�GH�LQTXLHWXG���

<� HO� Q~PHUR� GH� SHUVRQDV� TXH�� HQ� HO� PXQGR� HQWHUR�� YLYHQ� HQ� OD�
PLVHULD�H[WUHPD�HV�SURIXQGDPHQWH�SUHRFXSDQWHµ����

/RV� FRQWUDGLFWRULRV� \� FRPSOLFDGRV� � HIHFWRV� TXH�JHQHUD�HVWH�YRUD]�
PHFDQLVPR� GH� DSURSLDFLyQ� VH� SURGXFHQ� HQ� WRGR� HO� PXQGR�� SHUR� ODV�
FRQWUDGLFFLRQHV�\�FRQVHFXHQFLDV�VRQ�PXFKR�PiV�GUDPiWLFDV�HQ�HO�VXU�HFRQyPLFR�
\�VRFLDO��

(Q� HO� FRUD]yQ� GHO� LPSHULR�HQ� HO������� ´OD� WDVD�GH�SDUR�EULQFy�GHO�
����DO������PLHQWUDV�TXH�����PLOORQHV�GH�HVWDGRXQLGHQVHV�SDVDURQ�D�HQJURVDU�ODV�
FLIUDV� GH� TXLHQHV� YLYHQ� SRU� GHEDMR� GHO� QLYHO� GH� SREUH]D�� \� DOUHGHGRU� GH� ����
PLOORQHV�TXHGDURQ�VLQ�VHJXUR�PpGLFR������GH�ORV�SODQHV�SULYDGRV�GH�SHQVLRQHV�VH�
YRODWLOL]DURQ� FRPR� VL� QDGD�� (VWDGRV� 8QLGRV� VH� YLR� VDFXGLGD� SRU� ORV� SHRUHV�
HVFiQGDORV�HPSUHVDULDOHV�HQ�PDV�GH����DxRV�µ���

������������������������������ ������������������������� �
�)HUURQDWR��$SUR[LPDFLRQHV�D�OD�JOREDOL]DFLyQ�����HG���%XHQRV�$LUHV��������S�����
��/RV�SDtVHV�/DWLQRDPHULFDQRV��$VLiWLFRV�\�$IULFDQRV�WLHQHQ�PiV�GHO�����GH�VX�SREODFLyQ�YLYLHQGR�
FRQ�PHQRV�GH���GyODUHV�GLDULRV��
(XURSD� WLHQH� ���PLOORQHV� GH� SHUVRQDV� YLYLHQGR�SRU� GHEDMR� GHO�XPEUDO�GH� OD�SREUH]D��(Q� ORV�((88�
ORV� ´XQGHUFODVVµ� � �� FDUHFWHUL]DGRV� VRFLROyJLFDPHQWH� FRPR� UHVLGHQWHV� HQ� HVSDFLRV� VRFLDOPHQWH�
DLVODGRV��TXH�FDUHFHQ�SRU� ODUJRV�SHUtRGRV�GH�SXHVWRV�GH�WUDEDMR�GXUDEOHV��IDPLOLDV�PRQRSDUHQWDOHV�
HQFDEH]DGDV� SRU� PXMHUHV�� HVFDVD� FDOLILFDFLyQ� \� IRUPDFLyQ� SURIHVLRQDO�� SURORQJDGRV� SHUtRGRV� GH�
SREUH]D� \� GH� GHSHQGHQFLD� GH� OD� DVLVWHQFLD� VRFLDO� \� FRQ� WHQGHQFLD� D� LQYROXFUDUVH� HQ� DFWLYLGDGHV�
GHOLFWLYDV�GHO�WLSR�´VWUHHW�FULPHµ�\D�HQ������UHSUHVHQWDED�XQ�����GH�OD�SREODFLyQ��
%RDYHQWXUD�GH�6RX]D�6DQWRV��´5HLQYHQWDU�OD�'HPRFUDFLDµ��(G��&ODFVR������(G��������SDJV���������
�� /D� JOREDOL]DFLyQ�� ¢$PHQD]D� X� RSRUWXQLGDG"� 3UHSDUDGR� SRU� HO� SHUVRQDO� GHO� )0,�� $EULO� GH� ������
3XEOLFDFLyQ�HOHFWUyQLFD�GHO�)0,���(GLFLyQ�HQ�,QJOpV�´0RQWKO\�5HYLHZµ��
��-RVHSK��(��6WLJOLW]��2E��&LW��3DJ��������



����

$PDUW\D� 6HQ�� HQ� XQ� HVWXGLR� SXEOLFDGR� HQ� �6FLHQWLILF� $PHULFDQµ�
UHIOH[LRQD� HQ� TXH� � ´HQ� HO� FRQWH[WR� GH� ORV� (VWDGRV� 8QLGRV� VH� DODED� WDQWR� OD�
UHVSRQVDELOLGDG� LQGLYLGXDO� TXH� OOHYD� D� XQD� VLWXDFLyQ�GRQGH�KD\� WUHLQWD�PLOORQHV�
GH�SHUVRQDV��R�LQFOXVR�PiV��VLQ�VHJXUR�PpGLFR��8QD�UHDOLGDG�HVFDQGDORVD���

(Q�+DUOHP�� TXH� IRUPD�SDUWH�GH�XQD�GH� ODV� FLXGDGHV�PiV�ULFDV�GHO�
PXQGR�FRPR�HV�1HZ�<RUN��OD�FDSLWDO�GH�QHJRFLRV�GHO�PXQGR��HO�UHVLGHQWH�YDUyQ�
WLHQH�PHQRV�SRVLELOLGDG�GH�YLYLU�PDV�DOOi�GH����DxRV�TXH�XQR�GH�%DQJOD�'HVKµ��

/DV� H[WUDRUGLQDULDV� H[SORVLRQHV� VRFLDOHV� TXH� VH� UHJLVWUDQ� D� ILQHV�
GHO������HQ�)UDQFLD� \�%pOJLFD��SRQHQ�HQ�HYLGHQFLD� OD�PDJQLWXG�GH� OD�H[FOXVLyQ�
GHQWUR�GH�VXV�SURSLDV�IURQWHUDV�\�ODV�WUHPHQGDV�FRQWUDGLFFLRQHV�GHO�PRGHOR���

(Q� OD� SHULIHULD�� HO� GUDPD� KDEtD� FRPHQ]DGR� PXFKR� DQWHV�� \� OD�
H[FOXVLyQ��HO�KDPEUH��OD�HQIHUPHGDG�\�WRGDV�ODV�IRUPDV�\�PDQLIHVWDFLRQHV�GH�OD�
PLVHULD� VH� PXOWLSOLFDURQ�� SHUR� DGHPiV� IXHURQ� SXHVWDV� HQ� HQWUHGLFKR� SRU� HO�
SHQVDPLHQWR� ~QLFR� WRGDV� ODV� IRUPDV� GH� XWRStDV� VRFLDOHV� \� GH� FRQFHSFLRQHV�
VROLGDULDV�TXH�GDEDQ�VHQWLGR�D�OD��VRFLHGDG�KXPDQD�PDV�DOOi�GH�VX�PDWHULDOLGDG���

�+D\� XQD� HVSHFLH� GH� EXOWR� HQRUPH� GH� MyYHQHV� HQ� WRGR� HO� PXQGR��
VREUH�WRGR�HQ�iUHDV�FRPR�2ULHQWH�3Uy[LPR��$IULFD�R�HO�6XUHVWH�DVLiWLFR��7RGRV�
HVWRV� MyYHQHV� VH� HQFXHQWUDQ� FRQ� JUDQGHV� QHFHVLGDGHV� HQ� OD� HGXFDFLyQ� \� FRQ�
SRFDV� SHUVSHFWLYDV� GH� HPSOHR�� FRQ� XQD� IDOWD� GH� VDWLVIDFFLRQHV� TXH� GD� OXJDU� D�
GHVHVWDELOL]DFLyQ�HQ�PXFKRV�SDtVHV�GHO�PXQGR�����

$O� PHQRV� ��� PLOORQHV� GH� SHUVRQDV� HQ� WRGR� HO� PXQGR� FRQ� HGDGHV�
FRPSUHQGLGDV� HQWUH� ��� \� ��� DxRV� FDUHFHQ� GH� HPSOHR�� \� PiV� GHO� GREOH� VH�
HQFXHQWUDQ�HQWUH�ORV�����PLOORQHV�GH�WUDEDMDGRUHV�SREUHV�LQFDSDFHV�GH�VDFDU�D�
VXV�IDPLOLDV�GH�OD�PLVHULD��LQGLFD�HO�LQIRUPH�GH�OD�)$2���

+DQ� UHVXUJLGR� R� VH� KDQ� SURSDJDGR� HQIHUPHGDGHV� LQIHFFLRVDV� \D�
FRQRFLGDV� \�VH�KDQ� LGHQWLILFDGRV�PXFKDV�RWUDV� QXHYDV��(Q� ORV� ~OWLPRV����DxRV�
KDQ� UHDSDUHFLGR� R� VH� KDQ� SURSDJDGR� KDVWD� ��� HQIHUPHGDGHV�� \� VH� KDQ�
LGHQWLILFDGR�RWUDV����HQIHUPHGDGHV� LQIHFFLRVDV�GHVFRQRFLGDV�KDVWD�DKRUD��(Q�
������ODV�HQIHUPHGDGHV�LQIHFFLRVDV�FDXVDURQ������PLOORQHV�GH�PXHUWRV�HQ�WRGR�
HO�SODQHWD����

1XHYH� SDtVHV� GHO� $IULFD� VXEVDKDULDQD� HVWiQ� SHUGLHQGR� FDGD� FLQFR�
DxRV�PiV� GHO� ��� SRU� FLHQWR�GH� VX�SREODFLyQ� DGXOWD�HQ�HGDG�DFWLYD� D� FDXVD�GHO�
6LGD�� (QWUH� ����� \� ������ OD� FLIUD� PXQGLDO� GH� KXpUIDQRV� SURYRFDGRV� SRU� OD�
HQIHUPHGDG� KD� SDVDGR� GH� �����PLOORQHV� D� ���PLOORQHV� GH� QLxRV�� OD�PD\RUtD� GH�
HOORV�HQ�$IULFD��(O�3URGXFWR�,QWHULRU�%UXWR�GH�ORV����SDtVHV�DIULFDQRV�GRQGH�ORV�
HVWUDJRV� GHO� 6LGD� VH� SXHGHQ� PHGLU� HQ� WpUPLQRV� HFRQyPLFRV�� KD� EDMDGR� XQD�
PHGLD�GHO�����DQXDO�GHVGH������D��������

´(O�KDPEUH�\� OD�PDOQXWULFLyQ�PDWDQ�D�VHLV�PLOORQHV�GH�QLxRV�DO�DxR��
DOHUWy� OD�)$2�HQ� OD�SUHVHQWDFLyQ�GH�VX�~OWLPR� LQIRUPH�DQXDO�VREUH�´�(O�HVWDGR�
GH�OD�LQVHJXULGDG�DOLPHQWDULD�HQ�HO�PXQGRµ���62),�������SRU�VXV�VLJODV�HQ�LQJOpV���

6HJ~Q� ODV� ~OWLPDV� HVWLPDFLRQHV� GH� OD� )$2� ������� HQ� HO� PXQGR�
H[LVWtDQ�����PLOORQHV�GH�SHUVRQDV�VXEQXWULGDV�HQ�HO�SHUtRGR�������������

������������������������������ ������������������������� �
��3UHPLR�1REHO�GH�(FRQRPtD�������&DWHGUiWLFR�GH�(FRQRPtD�\�eWLFD�GH� OD�8QLYHUVLGDG�GH�+DUYDUG��
&RQIHUHQFLD�SURQXQFLDGD�HQ�HO��&tUFXOR�GH�(FRQRPtD��GH�%DUFHORQD��3XEOLFDGD�HQ�YHUVLyQ�ZHE��
�



� ���

&HUFD�GHO����SRU� FLHQWR�GH� ODV�SHUVRQDV�HQ�HO�PXQGR� YtFWLPDV�GHO�
KDPEUH� \� OD� SREUH]D� YLYHQ�HQ� ODV� ]RQDV� UXUDOHV� FRQ�PHQRV� UHFXUVRV��(Q�HVWDV�
UHJLRQHV� UHVLGHQ� OD� JUDQ� PD\RUtD� GH� ORV� FDVL� ���PLOORQHV� GH� QLxRV� TXH�PXHUHQ�
DQWHV� GH� FXPSOLU� ORV� FLQFR� DxRV�� GH� ORV� ���� PLOORQHV� TXH� QR� IUHFXHQWDQ� OD�
HVFXHOD�� \� VH� SURGXFHQ� ORV� ���� PLOORQHV� GH� FDVRV� GH� SDOXGLVPR� DJXGR� \� GHO�
PLOOyQ�ODUJR�GH�PXHUWHV�SRU�HVWD�HQIHUPHGDG�FDGD�DxR�µ����

6HJ~Q�´:RUOGZDWFK�,QVWLWXWHµ�� OD�VXPD�QHFHVDULD�SDUD�VXPLQLVWUDU�
DJXD� OLPSLD� \� VLVWHPDV� GH� VDQHDPLHQWRV�� SDUD� IUHQDU� OD� HURVLyQ�� SDUD�
SURSRUFLRQDU� VHUYLFLRV� GH� VDOXG� UHSURGXFWLYD� D� WRGDV� ODV� PXMHUHV�� SDUD�
HUUDGLFDU�HO�DQDOIDEHWLVPR��SDUD�YDFXQDU�D�WRGRV�ORV�QLxRV�GH�ORV�SDtVHV�HQ�YtDV�
GH�GHVDUUROOR��SDUD�OXFKDU�FRQWUD�HO�6LGD�\�SDUD�FRQWURODU�OD�PDODULD�DVFLHQGH�D�
SRFR� PiV� GH� OD� PLWDG� GH� ORV� �������� PLOORQHV� GH� GyODUHV� DEVRUELGRV� SRU� OD�
JXHUUD�GH�,UDN�D�ILQDOHV�GH�����������
�
(O�LQGLYLGXDOLVPR�HJRLVWD�HV�XQD�QXHYD�FRVPRYLVLyQ�GHO�PXQGR��
�

6REUH� OD� EDVH� GH� ORV� PHFDQLVPRV� TXH� SURSRUFLRQD� OD� UHYROXFLyQ�
WHFQROyJLFD�HQ� ORV�PHGLRV�GH�FRPXQLFDFLyQ� �\�HO�SRGHU�HFRQyPLFR��ILQDQFLHUR�\�
PLOLWDU� DFXPXODGR�� VXV� EHQHILFLDULRV� KDQ� REWHQLGR� JUDQGHV� p[LWRV� HQ� OD�
FRQIRUPDFLyQ�GHO�GHQRPLQDGR��´SHQVDPLHQWR�~QLFRµ���

/D� JOREDOL]DFLRQ� KLSHUFDSLWDOLVWD� \� VX� PLUDGD� DVRFLDO� \� DPRUDO�
SURSRQHQ� XQ� VHU� KXPDQR� LQGLYLGXDOLVWD�� TXH� DFWXDQGR� HQ� IXQFLyQ�GH� VX� LQWHUpV�
H[FOX\HQWH��URPSD�FRQ�OD�JHQpWLFD�GH�OD�FRQGLFLyQ�KXPDQD����

/D�LGHRORJtD�GH�GRPLQDFLyQ�GH�OD�JOREDOL]DFLyQ�GHO�KLSHU�FDSLWDOLVPR�
�� VXVWLWX\H� ORV� YDORUHV� VRFLDOHV� SRU� HO� FiOFXOR� GHO� FRVWR� ²�EHQHILFLR� LQGLYLGXDO��
FRPR�H[FOX\HQWH�UHIHUHQFLD�GH�UD]RQDPLHQWR�UDFLRQDO��

(O�PXQGR�KD�FDPELDGR�HQ�PX\�SRFRV�DxRV�FRPR�QXQFD�DQWHV��7RGR�
WLSR�GH�YDORUHV�LQGLYLGXDOHV�\�VRFLDOHV�VH�KDQ�WUDVWRFDGR�PX\�UiSLGDPHQWH���

-RKQ�.HQQHWK��*DOEUDLWK�QRV�KDEOD�GH�OD�´FXOWXUD�GH�OD�VDWLVIDFFLyQ�
LQPHGLDWDµ� TXH� KLSRWHFD� HO� IXWXUR� \� FRPSURPHWH� HO� KiELWDW� GHO� VHU� KXPDQR��
3HWHU�'UXFNHU�GH�XQ�QXHYR�PXQGR�GHO� ´VDEHUµ�TXH�SURSRUFLRQD� LQPXQLGDG�pWLFD�
\� PRUDO� SDUD� SURFXUDU� HILFLHQFLD�� )UDQFLV� )XNX\DPD� � DQXQFLD� HO� � ´ILQ� GH� OD�
KLVWRULD�\�GH�OD�LGHRORJtDµ��R�OD�LPDJHQ�GH�OD�´DOGHD�JOREDOµ��VRVOD\DQGR�HO�KHFKR�
GH�TXH�VyOR�SURFXUD�FRELMR�D�XQRV�SRFRV��

7RGDV� HVWDV� EULOODQWHV� \� DFHUWDGDV� GHVFULSFLRQHV� GH� OD� VRFLHGDG�
JOREDO�� RPLWHQ� HO� TXH� D� QXHVWUR� MXLFLR� HV� HO� UDVJR� HVHQFLDO� GH� OD� pSRFD�� 8Q�
PHFDQLVPR� �GH� DFXPXODFLyQ� \� UHSURGXFFLyQ�DPSOLDGD�GHO�FDSLWDO�TXH�FRQVWLWX\H�
HO�PHROOR�\�HO�PRWRU�GH�HVWH�DSDUHQWH�´FDRV�FUHDWLYR�\�GHVWUXFWLYRµ��

´/D�GDUZLQLDQD�DOGHD�JOREDO�WLHQH�VX�FDOOH�SULQFLSDO�FRQIRUPDGD�SRU�
ORV� JKHWWRV� HOHJDQWHV� GH� WRGDV� ODV� FLXGDGHV� GHO�PXQGR�� 'HWUiV� GH� HVWD� FDOOH�
SUROLIHUDQ� � EDUULDGDV�� ´IDYHODVµ�� SXHEORV� MyYHQHV�� �YLOODV� PLVHULDV�� � TXH�
FRQIRUPDQ� ODV� iUHDV�PDV�SREODGDV�\�H[WHQVDV�GH� OD�QXHYD�XUEDQL]DFLyQ�JOREDO��
������������������������������ ������������������������� �
��� KWWS���ZZZ�IDR�RUJ�QHZVURRP�HV�QHZV��������������LQGH[�KWPO�� ´(O�KDPEUH� IUHQD� HO�SURJUHVR�
KDFLD�ORV�2EMHWLYRV�GHO�0LOHQLR��1XHYR�LQIRUPH�VREUH�OD�VLWXDFLyQ�DOLPHQWDULD�XUJH�D�ORV�JRELHUQRV�D�
WRPDU�PHGLGDV�����GH�QRYLHPEUH�GH�������5RPD�²�
��� ,QIRUPH� GH� OD�:RUOG�:DWFK� ,QVWLWXWH�� /D� VLWXDFLyQ� JOREDO� GHO� PXQGR� ������ ´/D� SREUH]D�� OD�
HQIHUPHGDG�\�OD�GHJUDGDFLyQ�DPELHQWDO�VRQ�HO�YHUGDGHUR��HMH�GHO�PDO���(XURSD�3UHVV��



����

GRQGH� HO� DJXD�� OD� HQHUJtD� \� ORV� DOLPHQWRV� VRQ� HVFDVRV�� GRQGH� VXUJHQ� IiEULFDV�
FODQGHVWLQDV�� FRQWDPLQDFLyQ� DPELHQWDO�� WUDEDMR� LQIRUPDO�� QLxRV� H[SORWDGRV��
GHVHPSOHDGRV��SURVWLWXFLyQ�\�GHOLQFXHQFLDµ������

´(O� FRQVHQVR� HFRQyPLFR� QHROLEHUDO� WDPELpQ� FRQRFLGR� FRPR�
´&RQVHQVR�GH�:DVKLQJWRQµ�VH�UHILHUH�D�OD�RUJDQL]DFLyQ�GH�OD�HFRQRPtD�JOREDO�\�
SURPXHYH�OD�OLEHUDOL]DFLyQ�GH�ORV�PHUFDGRV��OD�GHVUHJXODFLyQ��OD�SULYDWL]DFLyQ��HO�
PLQLPDOLVPR�HVWDWDO��HO�FRQWURO�GH�OD�LQIODFLyQ��OD�SULPDFtD�GH�ODV�H[SRUWDFLRQHV��
HO�UHFRUWH�GHO�JDVWR�VRFLDO�� OD�UHGXFFLyQ�GHO�GpILFLW�S~EOLFR��\�OD�FRQFHQWUDFLyQ�
GHO� SRGHU� PHUFDQWLO� HQ� ODV� JUDQGHV� HPSUHVDV� PXOWLQDFLRQDOHV� \� GHO� SRGHU�
ILQDQFLHUR�HQ�ORV�JUDQGHV�EDQFRV�WUDQVQDFLRQDOHV����

(O�PDUFR�SROtWLFR�GH�OD�FRQWUDFWXDOL]DFLyQ�VRFLDO�GHEH�FHGHU�VX�VLWLR�
DO� PDUFR� MXUtGLFR� \� MXGLFLDO� GH� OD� FRQWUDWDFLyQ� LQGLYLGXDO�� <� SRU� HOOR� LQFLGH�
GHFLVLYDPHQWH� HQ� OD� GHVRFLDOL]DFLyQ� GH� OD� HFRQRPtD� \� VX� UHGXFFLyQ� D� OD�
LQVWUXPHQWDOLGDG�GHO�PHUFDGR�\�GH�VXV�WUDQVDFFLRQHVµ����

(Q� OD� ´HFRQRPtD� GH� PHUFDGRµ� JOREDOL]DGD�� OD� UHVSRQVDELOLGDG�
LQGLYLGXDO� VXVWLWX\H� D� OD� UHVSRQVDELOLGDG� VRFLDO� LQKHUHQWH� DO� � YLOLSHQGLDGR�
´HVWDGR�GH�ELHQHVWDUµ���
�
/D� LGHROyJLFD� ´FLHQFLD� HFRQyPLFDµ� QHROLEHUDO� HV� XQ� SURGXFWR� FXOWXUDO� GH�
H[SRUWDFLyQ��
�

/D� WHRUtD� HFRQyPLFD� VH� KL]R� FDUJR� GH� ORV� FDPELRV� TXH� VH�
SURGXMHURQ� HQ� OD� VRFLHGDG� KXPDQD�� \� ORV� IRUPLGDEOHV� DYDQFHV� TXH� pVWD�
GHVDUUROOy�� � HQ� OD� FRPSUHQVLyQ� GHO� YDORU� GH� OD� PRQHGD� \� GHPiV� DJUHJDGRV�
PRQHWDULRV�G�HO�FDPELR��GH�ODV�ILQDQ]DV�\�GH�ORV�IXWXURV�HQ�UHODFLyQ�DO�PHUFDGR��
KL]R�SRVLEOH�TXH�OD�SODQLILFDFLyQ�LPSHUDWLYD�GHO�HVWDGR�TXH��KDEtD�FDUDFWHUL]DGR�
D�ODV�SROtWLFDV�HFRQyPLFDV�GHO�VRFLDOLVPR�UHDO�KD\DQ�VLGR�VXVWLWXLGDV�HQ�WRGR�HO�
SODQHWD�� SRU� OD� SODQLILFDFLyQ� LPSHUDWLYD� \� WRWDOLWDULD� TXH� ORV� JUDQGHV�
FRQJORPHUDGRV� HFRQyPLFRV� FRQFHQWUDGRV�� ORV� HVWDGRV� FHQWUDOHV� \� ORV�
RUJDQLVPRV� LQWHUQDFLRQDOHV� FUHDGRV� D� SDUWLU� GH� ´%UHWWRQ� :RRGVµ��� \� FRQ�
SRVWHULRULGDG� �*��� 20&�� *$),�� $3',&�� HWF�� SDUD� ´DFRUGDUµ� OD� DSHUWXUD� GH� ORV�
PHUFDGRV� JOREDOHV�SDUD� ORV� FDSLWDOHV�HVSHFXODWLYRV�� OD� LQGXVWULD�� OD� HQHUJtD�� OD�
WHFQRORJtD�\�OD�SROtWLFD�PDUFDULD���

+R\� HV� IDFWLEOH� � UHSDUDU� HQ� TXH� OD� IDOVD� DQWLQRPLD� PHUFDGR� ��
HVWDGR�� TXH� HO� QHROLEHUDOLVPR� \� ODV� SROtWLFDV� HFRQyPLFDV� JOREDOHV� KLSHU�
FDSLWDOLVWDV�H[DFHUEDURQ��HV�XQ�VRILVPD�XWLOLWDULR���

3RU� HOOR� \� WHQLHQGR�D� OD� YLVWD� ODV� FRQVHFXHQFLDV�HYLGHQWHV�TXH�KDQ�
SURGXFLGR�OD�DSOLFDFLyQ�GH�HVWDV�SROtWLFDV��SULQFLSLD�XQ�GHEDWH�HQ�HO�TXH�HVWi�HQ�
MXHJR� HO� IXWXUR� GH� OD� HVSHFLH�� TXH� REYLDPHQWH� QR� SRGUi� SUHVFLQGLU� GH� OD�
UHDOLGDG� GHO� PHUFDGR� FRPR� iPELWR� GH� HQFXHQWUR� GH� RIHUWD� \� GHPDQGD�
HFRQyPLFD���SHUR�WDPSRFR�GH�ORV�YDORUHV�pWLFRV�\�PRUDOHV��GH�OD�SUHVHUYDFLyQ�GH�

������������������������������ ������������������������� �
��� 5LYHUR� 2VZDOGR�� ´(O� PLWR� GHO� GHVDUUROOR�� /RV� SDtVHV� LQYLDEOHV� HQ� HO� VLJOR� ;;,µ�� (GLW� )RQGR� GH�
&XOWXUD�(FRQyPLFD��3DJ�������
���%RDYHQWXUD�GH�6RX]D�6DQWRV��´5HLQYHQWDU�OD�GHPRFUDFLDµ�2E��&LW��3DJV���������
���/RV�RUJDQLVPRV�LQWHUQDFLRQDOHV�IXHURQ�FUHDGRV�HQ�´%UHWWRQ�:RRGVµ��)0,�\�%0���SDUD��DSR\DU�HO�
GHVDUUROOR� GHO� HVWDGR� GH� ELHQHVWDU� � \� VXV� ILQHV� \� IXQFLRQHV� VH� IXHURQ� � WUDVWRFDQGR� SDUD�
WUDQVIRUPDUVH�\�DVXPLU�HO�URO�GHO�´PHUFDGHU�GH�YHQHFLDµ�HQ�ODV�~OWLPDV�GpFDGDV��
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ORV�GHUHFKRV�KXPDQRV�\�HFRQyPLFRV� \�VRFLDOHV� \�GH� OD� LQWHUYHQFLyQ�GHO�HVWDGR�
HQ� OD� VRFLHGDG�� HQ� GHIHQVD� GH� ORV� YDORUHV� VRFLDOHV� \� GH� ORV� SRVWHUJDGRV� \�
H[FOXLGRV��

(VWH� GUDPiWLFR�� GLQiPLFR�� VLVWpPLFR� \� FRPSOHMR� SURFHVR�� QR� HV� HO�
ILQDO� LQPXWDEOH�GH�QDGD��(V�HO�SXQWR�GH�SDUWLGD�GH�XQD�VRFLHGDG�TXH�HVWi�HQ�HO�
IXWXUR� TXH� YD� D� VHU� VX� FRQVHFXHQFLD� SHUR� WDPELpQ� VX� QHJDFLyQ�� FRQVWUXLGD� D�
SDUWLU� GH� ODV� FRQWUDGLFFLRQHV� GH� OD� UHDOLGDG� PDWHULDO� HQ� OD� TXH� WDPELpQ� VH�
LQVHUWDQ���LQWHUDFWXDQGR�HO�SHQVDPLHQWR�\�OD�DFWLYLGDG�VRFLDO��

3DXO� .UXJPDQ� VHxDOD� TXH� HQ� ORV� SDtVHV� FHQWUDOHV� \� VREUH� WRGR� HQ�
((88��HO� QHROLEHUDOLVPR� �UHVXPLGR� HQ�PHUFDGRV� OLEUHV� \�PRQHGD�VyOLGD��\D�KDFH�WLHPSR�
TXH� IXH� VXEVWLWXLGR� FRPR� ´VDEHU� FRQYHQFLRQDOµ��� � SRU� OD�WHRUtD�FRPSDUWLGD�SRU�
HFRQRPLVWDV�� FLHQWLVWDV� \� SROtWLFRV� GH� OD� ´FRPSHWLWLYLGDG� HQ� HO� � FRPHUFLR�
LQWHUQDFLRQDOµ���

(Q� UHDOLGDG� DPEDV� FRQFHSFLRQHV� VLHPSUH� HVWXYLHURQ� SUHVHQWHV�� OD�
SULPHUD�SDUD�DFRQVHMDU�DO�6XU�\�OD�VHJXQGD�SDUD�DSOLFDU�HQ�HO�QRUWH�HFRQyPLFR��

´6H� WUDWD� GH� XQD� ´FRPSHWHQFLD� FHUUDGD� FDEH]D� FRQ� FDEH]D�� HQ� OD�
TXH�FDGD�SDtV��DO�LJXDO�TXH�ORV�LQGLYLGXRV�\�ODV�HPSUHVDV��GHEH��JDQDU�R�SHUGHUµ��
\�HOOR�GHWHUPLQD�ODV�UHJODV�GH�MXHJR�HQ�HO�FRPHUFLR�LQWHUQDFLRQDO���

1R� VH� WUDWD� GH� OLEHUDU� ORV� PHUFDGRV�� VLQR� GH� DUPDUVH� SDUD�
FRPSHWLU�HQ�HOORV���

/D� FRRSHUDFLyQ� LQWHUQDFLRQDO�HV�VXVWLWXLGD�SRU� OD�FRPSHWHQFLD�SDUD�
OD�PD[LPL]DFLyQ�GH� OD� ULTXH]D�SODQWHDGD�HQ�XQ�WHUUHQR�GRQGH� ODV�RYHMDV�WLHQHQ�
TXH�HQIUHQWDU�D�ODV�KLHQDV�GHVSRMiQGRVH�GH�WRGD�SURWHFFLyQ��

'H� KHFKR� HVWDV� FRQFHSFLRQHV�� VyOR� EODQTXHDQ� ODV� SUDJPiWLFDV�
SROtWLFDV�SURWHFFLRQLVWDV�TXH� ORV�SDtVHV�FHQWUDOHV�DSOLFDURQ�HQ�GHVPHGUR�GH�ORV�
SDtVHV�SHULIpULFRV��PLHQWUDV�HVWRV�DEUtDQ�YLVFHUDOPHQWH�VXV�HFRQRPtDV��

´/RV�SDtVHV� LQGXVWULDOL]DGRV�VH�QHJDURQ�D�DEULU�VXV�PHUFDGRV�D�ORV�
ELHQHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR�²�SRU�HM��PDQWXYLHURQ�VXV�FXRWDV�IUHQWH�D�XQD�PXOWLWXG�

GH�ELHQHV��GHVGH� ORV�WH[WLOHV�KDVWD�HO� D]~FDU���DXQTXH�LQVLVWLHURQ�HQ�TXH�pVWRV�DEULHUDQ�
ORV�VX\RV�D�ORV�ELHQHV�GH�ODV�QDFLRQHV�RSXOHQWDV���

´&RQWLQXDURQ� VXEVLGLDQGR� D� OD� DJULFXOWXUD� � GLILFXOWDQGR� OD�
FRPSHWHQFLD�GH� ORV�SDtVHV�SREUHV��DXQTXH�LQVLVWLHURQ�HQ�TXH�pVWRV��VXSULPLHUDQ�
ORV�VXEVLGLRV�D�VXV�ELHQHV�LQGXVWULDOHVµ����

/D� SROtWLFD�GH� IDOVD� OLEHUDFLyQ�GH� ORV�PHUFDGRV�HVWXYR� MXVWDPHQWH�
HQGHUH]DGD� D� DVHJXUDU� OD� OLEUH� FLUFXODFLyQ� GH� ORV� IOXMRV� ILQDQFLHURV�
PXOWLQDFLRQDOHV��\�GH�ORV�SURGXFWRV�\�VHUYLFLRV�FRQ�DOWR�FRPSRQHQWH�WHFQROyJLFR��
\� XQD� SROtWLFD� PRQHWDULD� LQWHUQDFLRQDO� WDPELpQ� ´GHVPDWHULDOL]DGDµ�� PLHQWUDV�
HULJtD� EDUUHUDV� SDUD� SUHVHUYDU� \� VRVWHQHU� OD� DFWLYLGDG� DJUtFROD� HQ� ORV� SDtVHV�
LQGXVWULDOL]DGRV� H� LPSHGtD� OD� OLEUH� FLUFXODFLyQ� GH� SHUVRQDV� FRQYDOLGDQGR�
GXUtVLPDV� OH\HV� GH� LQPLJUDFLyQ� TXH� DWDEDQ�D� ORV� WUDEDMDGRUHV�QR� FDOLILFDGRV� D�
ODV�QDFLRQHV�SRVWHUJDGDV��

������������������������������ ������������������������� �
���´'LJDQOH�HQ�IRUPD�HQIiWLFD�D�XQ�JUXSR�GH�KRPEUHV�GH�QHJRFLRV�TXH�XQ�SDtV�HV�FRPR�XQD�HPSUHVD�\�
OHV�SURSRUFLRQDUi�OD�VHQVDFLyQ�FRQIRUWDEOH�GH�TXH�HQWLHQGHQ�OR�EiVLFRµ��
3DXO� .UXJPDQ�� ´(O� ,QWHUQDFLRQDOLVPR� 0RGHUQR�� /D� (FRQRPtD� LQWHUQDFLRQDO� � ODV� PHQWLUDV� GH� OD�
FRPSHWLWLYLGDG��(G��&UtWLFD��%DUFHORQD�3DJ�������
���-RVHSK�(��6WLJOLW]��2E��&LW��´(O�PDOHVWDU�HQ�OD�JOREDOL]DFLyQµ��3DJ�����



����

/D� DSHUWXUD� GH� ORV� PHUFDGRV� QR� KD� LQFOXLGR� QL� D� ORV� SURGXFWRV�
DJUtFRODV�� QL� D� OD� OLEUH� FLUFXODFLyQ� GH� ODV� SHUVRQDV�� iPELWRV� GRQGH� QR� KD� VLGR�
SRVLEOH�REWHQHU�FRQVHQVR�SRUTXH�D�HOOR�VH�QLHJDQ� ORV�SDtVHV�WHFQRORJL]DGRV�TXH�
VXEVLGLDQ�VXV�PHUFDGRV�\�VX�SURGXFFLyQ�SULPDULD�LQWHUQD�� ´/DV�PHUFDQFtDV�\�ORV�
FDSLWDOHV�SXHGHQ�FLUFXODU�\�FRPSHWLU� OLEUHPHQWH�SRU�WRGR�HO�JORER��SHUR�QR�ODV�
SHUVRQDV� HQ� EXVFD� GH� WUDEDMR�� 3DUD� HOODV� QR� KD\� QHROLEHUDOLVPR�� \� HVWi�
SHUPLWLGR� SURWHJHUVH� FRQWUD� VX� JOREDOL]DFLyQ� FRQ� VHYHUDV� OH\HV� GH�
LQPLJUDFLyQµ����

´(O� *DWW� DXQTXH� SHQVDGR� FODUDPHQWH� SDUD� LPSRQHU� HO�
WUDQVQDFLRQDOLVPR� HQ� XQD� ]RQD� HVHQFLDO� GH� OD� VREHUDQtD�� HO� FRPHUFLR� H[WHULRU��
UDUDPHQWH�KD�SUHYDOHFLGR�HQ�FRQWUD�GH�ORV�LQWHUHVHV�QDFLRQDOHVµ����GH�ORV�((88�
R�GH�OD�&RPXQLGDG�(FRQyPLFD�(XURSHD��
�
/D�JOREDOL]DFLyQ�HV�LQHYLWDEOH��OD�GHVRFXSDFLyQ��OD�PLVHULD�\�OD�PDUJLQDFLyQ��
QR��
��

�(VWD�HWDSD�GHO�GHVDUUROOR� VRFLDO� GH� OD�KXPDQLGDG�HV�GHVLJQDGD�HQ�
HVWH� GHEDWH� FRPR� ´JOREDOL]DFLyQµ�� ´PXQGLDOL]DFLyQµ�� ´SRVW� FDSLWDOLVPRµ� R� ´SRVW�
PRGHUQLVPRµ�SRU�ORV�GLVWLQWRV�DXWRUHV���

(Q�OD�XWLOL]DFLyQ�GH�FDGD�XQR�GH�HVWRV�FRQFHSWRV�KD\�LPEULFDGD�XQD��
PLUtDGD�GH�FRQFHSFLRQHV� �\�XQ�iQJXOR�R�XQD�GLVFLSOLQD�GLYHUVD�SDUD�REVHUYDU�HO�
IHQyPHQR� �TXH�IRUPD�SDUWH�GH�ODV�FRQWUDGLFFLRQHV�HQ�ODV�TXH�VH�GHVHQYXHOYH�HO�
ULFR� SHQVDPLHQWR� VRFLDO� GH� HFRQRPLVWDV�� DQWURSyORJRV�� VRFLyORJRV�� MXULVWDV��
SVLFyORJRV�R�ILOyVRIRV�GH�OD�pSRFD��

&RQWUD� OR� TXH�RSLQDQ� DOJXQRV� DXWRUHV�TXH�YHQ�D�HVWH�SURFHVR�FRPR�
XQD�PDQLIHVWDFLyQ�PDV�GH� OD� VRFLHGDG�FDSLWDOLVWD� R�HQ�VX�FDVR� OD�H[SUHVLyQ�GH�
VX� GHFDGHQFLD�� FUHHPRV� TXH� VH� KDQ� YHULILFDGR� FDPELRV� FXDOLWDWLYRV� GH� WDO�
WUDVFHQGHQFLD� HQ� OD� EDVH� HFRQyPLFD� �HQ� ORV� PHFDQLVPRV� GH� SURGXFFLyQ�� DVLJQDFLyQ� \�

FRQVXPR�� \� HQ� ORV� YDORUHV� LQKHUHQWHV� D� OD� FRQGLFLyQ� KXPDQD� � \� D� VXV�
PDQLIHVWDFLRQHV�VRFLDOHV��(O�HVWDGR��HO�GHUHFKR��OD�FXOWXUD��OD�LGHRORJtD��HWF��TXH�SRGHPRV�
DILUPDU�VLJXLHQGR� �HQ�HVWH�FRQFHSWR�D� �0LJXHO�$QJHO�&LXUR�&DOGDQL�HQ�TXH�´/RV�
GtDV� GH� ILQ� GH�PLOHQLR� HVWiQ� VLJQDGRV�SRU� XQ� FDPELR� GH� HGDG� R� TXL]iV�PHMRU��
WDPELpQ�GH�XQD�HUD�HQ�OD�KLVWRULDµ�����

´&DGD�SRFRV�VLJORV�VH�SURGXFH�XQD�V~ELWD�WUDQVIRUPDFLyQ��6H�FUX]D�
XQD�GLYLVRULD��(Q�HO�HVSDFLR�GH�XQD�FXDQWDV�GpFDGDV��OD�VRFLHGDG�VH�UHHVWUXFWXUD�
D� Vt� PLVPD�� FDPELD� VX� YLVLyQ� GHO� PXQGR�� VXV� YDORUHV� EiVLFRV�� VX� HVWUXFWXUD�
SROtWLFD� \� VRFLDO�� VXV� DUWHV� \� VXV� LQVWLWXFLRQHV� FODYH�� (Q� HVWRV� PRPHQWRV�
HVWDPRV�YLYLHQGR�XQD�WUDQVIRUPDFLyQ�DVtµ���

(VWH� SURFHVR� SURGXMR� SURIXQGRV� FDPELRV� TXH� DFW~DQ�
FRQMXQWDPHQWH� RSHUDQGR� VREUH� ORV� iPELWRV� HFRQyPLFRV�� VRFLDOHV�� pWLFRV��

������������������������������ ������������������������� �
��� 2VYDOGR� 5LYHUR�� ´(O� PLWR� GHO� GHVDUUROOR�� /RV� SDtVHV� LQYLDEOHV� HQ� HO� 6LJOR� ;;�� (GLW�� )RQGR� GH�
&XOWXUD�(FRyPLFD��3DJ�������
���3HWHU�'UXFNHU��2E��&LW��3DJ�������
��� &LXUR� &DOGDQL��0LJXHO� $QJHO�� ´3UREOHPiWLFD� LXVILORVyILFD� GH� OD� HPSUHVD� HQ� HO� ILQ� GHO�PLOHQLRµ��
5HYLVWD�'HUHFKR�3ULYDGR�\�&RPXQLWDULR��'HUHFKR�\�(FRQRPtD��(G��5XELQ]DO�&XO]RQL��6HSW�����
���3HWHU�)��'UXFNHU��´/D�6RFLHGDG�3RVWFDSLWDOLVWDµ��(GLW��6XGDPHULFDQD��������3DJ����



� ���

FXOWXUDOHV�\�WDPELpQ�MXUtGLFRV�\�DOWHUDURQ�´VXVWDQFLDOPHQWHµ�ORV�PHFDQLVPRV�GH�
FUHDFLyQ��WUDQVPLVLyQ�\�DSURSLDFLyQ���GH�OD�ULTXH]D��

´/D�JOREDOL]DFLyQ�KD�DJUDYDGR�HQ�ORV�~OWLPRV�DxRV�OD�FULVLV�DPELHQWDO�
\� VRFLDO� FRQ� HO� SUHGRPLQLR� HQ� WRGR� HO� SODQHWD�� GH� XQ� PRGHOR� GH� GHVDUUROOR�
EDVDGR�HQ�OD�H[SORWDFLyQ�LUUDFLRQDO�GH�ORV�UHFXUVRV�QDWXUDOHV�\�GH�ORV�UHFXUVRV�
KXPDQRV� \� HQ� OD� JHQHUDOL]DFLyQ� GH� XQ� FRQVXPLVPR� GHVERUGDGR� SDUD� PXFKRV�
SDtVHV� \� FDSDV� GH� VX� SREODFLyQ�� \� FRQWUDGLFWRULDPHQWH�� GH� SREUH]D� \�
PDUJLQDOLGDG�SDUD�RWURVµ����

(VWH�SURFHVR�HV�XQD�VLQLHVWUD�SDUDGRMD��%HQHILFLD�D�PX\�SRFRV��D�OD�
YH]�TXH�H[FOX\H��\�PDUJLQD�D�GRV�WHUFLRV�GH�OD�SREODFLyQ�PXQGLDO��

(Q� RSLQLyQ� GH� =\JPXQW� %DXPDQ��� ´/R� TXH� SDUD� DOJXQRV� DSDUHFH�
FRPR� JOREDOL]DFLyQ� HV� ORFDOL]DFLyQ� SDUD� RWURV�� � 6HU� ORFDO� HQ� XQ� PXQGR�
JOREDOL]DGR� HV� XQD� VHxDO� GH� SHQXULD� \� GHJUDGDFLyQ� VRFLDO�� /HMRV� GH�
KRPRJHQHL]DU� OD�FRQGLFLyQ�KXPDQD�OD�DQXODFLyQ�WHFQROyJLFD�GH�ODV�GLVWDQFLDV�GH�
WLHPSR���HVSDFLR�WLHQGHQ�D�SRODUL]DU���

(PDQFLSD� D� FLHUWRV�KXPDQRV�GH� ODV�UHVWULFFLRQHV�WHUULWRULDOHV�D� OD�
YH]� TXH� GHVSRMD� DO� WHUULWRULR� GRQGH� RWURV� SHUPDQHFHQ� FRQILQDGRV�� $XJXUD� OD�
OLEHUWDG�GH�FUHDU�VLJQLILFDGRV�SDUD�DOJXQRV��PLHQWUDV�TXH�SDUD�RWURV�SUHVDJLD�OD�
FRQGHQD�D�OD�LQVLJQLILFDQFLD���

6L� OD� QXHYD� H[WUDWHUULWRULDOLGDG� GH� OD� HOLWH� KXHOH� D� OLEHUWDG�
HPEULDJDGRUD��OD�WHUULWRULDOLGDG�GHO�UHVWR�KXHOH�FDGD�YH]�PHQRV�D�KRJDU��\�PiV�
D�SULVLyQµ��

/D� OLEHUWDG� GH� XQRV� SRFRV� SDUD� DFWXDU� HQ� HO� PHUFDGR�� HV� HO�
FRQILQDPLHQWR��OD�H[FOXVLyQ�\�OD�PLVHULD�SDUD�ORV�GHPiV��

(VWH� VDOYDMH� SURFHVR� JHQHUD� FRQWUDGLFFLRQHV� TXH� FRQGXFHQ� D� VX�
VXSHUDFLyQ�� <� WDQWR� HQ� HO� PXQGR� FHQWUDO� GHVDUUROODGR�� FRPR� HQ� OD� SHULIHULD�
JOREDO�QR�GHVDUUROODGD�VH�SURGXFHQ�H[SORVLRQHV�VRFLDOHV��HFRQyPLFDV�\�MXUtGLFDV��
UHDFRPRGDPLHQWRV�\� FDPELRV�GH�UXPER��TXH�VH�HQGHUH]DQ��QR�VLQ�UHWURFHVRV�D�
DILUPDU�OD�FRQGLFLyQ�KXPDQD�HQ�HO�SODQHWD��

�
(O� DJRWDPLHQWR� GH� ORV� UHFXUVRV� QDWXUDOHV�� VX� DSURSLDFLyQ� LUUDFLRQDO� \� OD�
GHVWUXFFLyQ�GHO�´KDELWDWµ�KXPDQR�QR�VRQ�LQHYLWDEOHV��
�

/D� H[SORWDFLyQ� GHVFRQWURODGD� \� VDOYDMH� GH� ORV� UHFXUVRV� QDWXUDOHV�
HQ�OD�VRFLHGDG�KLSHUFDSLWDOLVWD�JOREDOL]DGD��HVWD�PRGLILFDQGR�SURIXQGDPHQWH�HO�
SODQHWD���

/D� GHIRUHVWDFLyQ�� OD� HVFDVH]� GH� UHFXUVRV� QDWXUDOHV� \� ORV� FDPELRV�
FOLPiWLFRV� SRQHQ� KR\� GH� UHOLHYH� ODV� FRQVHFXHQFLDV� TXH� SDUD� HO� JpQHUR� KXPDQR�
WLHQH�HO� SDUiPHWUR�XQLILFDGRU�GHO�FRVWR�EHQHILFLR�\� OD� LPSRVLFLyQ�GH�UHJODV�GH�
MXHJR� LPSHULDOHV� FRPR� H[FOX\HQWHV� FULWHULRV� SDUD� GHWHUPLQDU� ODV� QRUPDV� GH�
FRQYLYHQFLD�VRFLDO��

/D� SHQtQVXOD� DQWiUWLFD� SHUGLy� HO� ��� GHO� FDVTXHWH� JODFLDU� GHVGH�
������ /D� FRUULHQWH� GHO� *ROIR� VH� UHGXMR� HQ� XQ� ����HQWUH� ����� \� HO�������(O�
������������������������������ ������������������������� �
���)UDQFLVFR�,WXUUDVSH�´'HUHFKR�\�pWLFD�DPELHQWDO�\�ODERUDO�HQ�OD�HUD�GH�OD�PXQGLDOL]DFLyQµ��9HUVLyQ�
:HE��3DJ�����
���%DXPDQ�=\JPXQW�� ´/D�JOREDOL]DFLyQ��&RQVHFXHQFLDV�KXPDQDVµ��(GLW��)RQGR�GH�&XOWXUD�(FRQyPLFD��
(GLF�HQ�HVSDxRO�������3DJV����������\����



����

SODQHWD� VH� HVWi� UHFDOHQWDQGR� RVWHQVLEOHPHQWH� &DGD� DxR� VH� GHVWUX\H� HQWUH� HO�
���\�HO����GHO�HVSDFLR�IRUHVWDO�PXQGLDO��\�GHVDSDUHFHQ�HQWUH��������\��������
HVSHFLHV�� 6H� KDQ� H[DFHUEDGR� ORV� IHQyPHQRV� FOLPiWLFRV� JHQHUDQGR� VHTXtDV� H�
LQXQGDFLRQHV��6H�HVWiQ�GHVWUX\HQGR� ODV�EDUUHUDV�GH�FRUDO� HQ� ORV�RFpDQRV����/D�
HVFDVH]� GH� DJXD� GXOFH� HV� \D� XQ� GUDPD� DFWXDO� HQ� HO� QRUWH� GH� $IULFD�� HQ� OD�
SHQtQVXOD�DUiELJD�\�HQ�HO�VXU�GH�$VLD��QR�REVWDQWH� OR�FXDO� � OD�SRWHQFLD�LPSHULDO�
VH�KD�QHJDGR�VLVWHPiWLFDPHQWH�D�VXVFULELU�HO�SURWRFROR�GH�.LRWR�GH�������\�ORV�
DFXHUGRV� TXH� OH� VXFHGLHURQ� HQGHUH]DGRV� SRU� OD� FRPXQLGDG� PXQGLDO� D� OD�
SURWHFFLyQ�GHO�PHGLR�DPELHQWH��

/DV� FDWiVWURIHV� HFROyJLFDV� HQJHQGUDGDV� SRU� LQDGHFXDGRV� H�
LQVHJXURV�SURFHVRV�LQGXVWULDOHV�\�DJUtFROD�KDQ�FRQVWLWXLGR�SODJDV�TXH�DVRODURQ�D�
EXHQD�SDUWH�GH�OD�KXPDQLGDG���

/D� FRQWDPLQDFLyQ� LQGXVWULDO� GHULYDGD�GHO� UHFLHQWH�GHVDUUROOR�GH� OD�
HFRQRPtD�DVLiWLFD�HV�UHVSRQVDEOH�GH�XQD�JUDQ�QXEH�PDUUyQ�TXH�FXEUH�HO�VXU�GH�
$VLD�� $HURVROHV�� D]XIUH�� y[LGR� GH� FDUERQR�� R]RQR�� y[LGR�GH�QLWUyJHQR�KROOtQ� \�
SROYR�GH�WRGR�WLSR�DIHFWDQ�OD�UDGLDFLyQ�VRODU�\�ODV�OOXYLDV�GLVPLQX\HURQ�HQWUH�XQ�
���\�XQ�������

(XURSD� &HQWUDO� \� 2FFLGHQWDO� SDGHFHQ� ORV� HIHFWRV� GH� ODV� OOXYLDV�
iFLGDV�� (O� PXQGR� SURGXFH� FDGD� DxR� ���� PLOORQHV� GH� WRQHODGDV� GH� UHVLGXRV�
Wy[LFRV�����

/DV� UHFLHQWHV� FDWiVWURIHV� QDWXUDOHV� GH� LQDXGLWD� PDJQLWXG� WLHQHQ�
WDPELpQ�XQ�RULJHQ�UHFRQRFLEOH��

(V� LQFRQFHELEOH� TXH� HVWH� GUDPD� WDQJLEOH� GH� OD� KXPDQLGDG� VLJD�
VRPHWLGR� D� ODV� OH\HV� GHO� PHUFDGR�� 6H� WUDWD� GH� XQD� FRQVHFXHQFLD� GH� OD�
JOREDOL]DFLyQ� TXH� HV� SRVLEOH� UHJXODU� \� PRGLILFDU� FRQ� SROtWLFDV� QDFLRQDOHV� \� H�
LQWHUQDFLRQDOHV� TXH� FRQGLFLRQHQ� OD� DFWLYLGDG� HFRQyPLFD� D� OD� SUHVHUYDFLyQ� GHO�
PHGLR�DPELHQWH��

(O� SHWUyOHR� \�HO� DJXD� VRQ�SDUDGyMLFDPHQWH� UHFXUVRV�QR� UHQRYDEOHV�
GH� WUDVFHQGHQWH� LPSRUWDQFLD� JHRSROtWLFD� \� GH� LPSRUWDQFLD� HVHQFLDO� SDUD� HO�
IXWXUR�GHO�JHQHUR�KXPDQR��

6L� OD� DSURSLDFLyQ� \� HO� GHUHFKR� GH� H[SORWDFLyQ� � GH� ODV� UHVHUYDV�
SHWUROHUDV�KD�VLGR�OD�HYLGHQWH��FDXVD�UHFLHQWH�GH�EXHQD�SDUWH�GH�ODV�JXHUUDV�\�
FRQIOLFWRV� GH� QXHVWUD� pSRFD�� HV� SUHYLVLEOH� VL� QR� VH� PRGLILFDQ� ORV� SDUDGLJPDV�
JOREDOHV�TXH�OD�OXFKD�SRU�HO�DJXD�GXOFH�VLJQH�ORV�DxRV�YHQLGHURV��

(O�DJXD�GXOFH�VH�FRQVWLWX\H��HQ�LPSRUWDQWH�LQVWUXPHQWR�JHRSROtWLFR�
HFRQyPLFR� \� H[LVWHQ� SHOLJURVRV� LQWHQWRV� GH� WUDQVIRUPDUOD� HQ� XQ� ELHQ� SULYDGR�
VRPHWLGR�D�ODV�OH\HV�GHO�PHUFDGR���

(OOR� DGHPiV� GH� GLVWRUVLRQDU� OD� LUUDFLRQDOLGDG� GH� VX� FRQVXPR��
DFHQWXDUtD�D~Q�PDV�ODV�FDUHQFLDV�HQ�ORV�SDtVHV�\�HQ�ORV�SXHEORV�H[FOXLGRV�GH�ORV�
EHQHILFLRV�GH�OD�JOREDOLO]DFLyQ���

&RPR� FRQWUDSDUWLGD� ORV� DFXHUGRV� SDUD� OD� SURWHFFLyQ� GHO� PHGLR�
DPELHQWH� VRQ� VXVFULSWRV� SRU� PD\RU� Q~PHUR� GH� SDtVHV� HQ� HO� PXQGR�� ODV�
RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� HQFXHQWUDQ� FUHFLHQWH� DSR\R� H� LQFOXVR�

������������������������������ ������������������������� �
���)UpGHULF�'XUDQG��8QLYHUVLGDG�7RXORXVVH��(Q�´(O�DWODV�GH�/H�0RQGH�'LPSORPDWLTXHµ�(G�������SDJ��
���
���)UDQFRLVH�3OR\H��(Q�´(O�DWODV�GH�/H�0RQGH�'LPSORPDWLTXHµ�(G�������SDJ������
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FRPLHQ]D� D� LQVWDODUVH� OD� LGHD� GH� HPSUHVDV� VRFLDOPHQWH� UHVSRQVDEOHV� FRPR�
FRQVHFXHQFLD�GH�OD�SUHVLyQ�XQLYHUVDO��
�

$OJXQDV�HVSHFLILFLGDGHV�GHO�PRGHOR��TXH�PXOWLSOLFDQ�HO�SURFHVR�FRQFHQWUDGRU�
\�DFXPXODGRU�GH�OD��ULTXH]D���
�

(V� LPSUHVFLQGLEOH� OD� DFXPXODFLyQ� GH� FDSLWDOHV� SDUD� GHVDUUROODU� OD�
SURGXFFLyQ��HO�LQWHUFDPELR���OD�FLHQFLD�\�OD�WHFQRORJtD�HV�LPSUHVFLQGLEOH��3HUR�HV�
LJXDOPHQWH�LPSHULRVD�OD�SUHVHUYDFLyQ�GH�OD�FRQGLFLyQ�KXPDQD�\�GH�VX�´KDELWDWµ���

(O� FDRV� TXH� JHQHUD� HVWD� FRQWUDGLFFLyQ�� � SURGXFLUi� � HQ� ORV�
LQHYLWDEOHV� WLHPSRV� KLVWyULFRV� HO� LQHVWDEOH� HTXLOLEULR� TXH� SHUPLWD� DO� KRPEUH�
YLYLU�XQ�PXQGR�PHMRU��

/D�OXFKD�HQWUH�HO�SUHVHQWH�TXH�\D�HV�SDVDGR�\�HO�IXWXUR��VH�OLEUD�HQ�
WRGRV� ORV�SODQRV�\�HQ�WRGRV� ORV�VLWLRV�� �/D�VRFLHGDG�TXH�HQ�WpUPLQRV�KLVWyULFRV�
PXHUH�� HQJHQGUD� D� RWUD� TXH� HPSLH]D� D� PRULU� \� HQ� FDGD� HWDSD� GHO� GHVDUUROOR�
VRFLDO�HO�KRPEUH�LQGLYLGXDO�\�VRFLDO�VH�HQOD]D�D�OD�JHQpWLFD�LQGLYLGXDO�\�VRFLDO�GH�
TXLHQHV�OH�SUHFHGLHURQ��

(O�SHQVDPLHQWR�~QLFR�GHVFDUWD�ORV�FDPELRV�\�SLHQVD�HQ�FDGD�XQR�GH�
ORV�UDVJRV��H[SOLFDFLRQHV��\�HVSHFLILFLGDGHV�GHO�PRGHOR�FRPR�HWHUQRV�SURGXFWRV�
GHO� SHQVDPLHQWR� UDFLRQDO�� DXQTXH� HQ� UHDOLGDG� VH� WUDWD� GH� XQ� FDyWLFR� FRPSOHMR�
GH� DYDQFHV� \� UHWURFHVRV� TXH� VHUYLUiQ� R� VHUiQ� GHVHFKDGRV� SDUD� FRQVWUXLU� XQD�
VRFLHGDG�PHMRU��

�
6H� ´GHVPDWHULDOL]Dµ� OD� SURGXFFLyQ� GH� ELHQHV� \� VH� FRQVROLGD� OD� GLYLVLyQ�
LQWHUQDFLRQDO� GHO� WUDEDMR� SURIXQGL]DQGR� HO� GHWHULRUR� GH� ORV� WpUPLQRV� GH�
LQWHUFDPELR��
�

/D� � SDXSHUL]DFLyQ� GH� ORV� SDtVHV� SHULIpULFRV� GRQGH� YLYH� OD� PD\RU�
SDUWH� GH� OD� SREODFLyQ� PXQGLDO�� VH� SURGXFH� SRU� XQD� SOp\DGH� GH� KHFKRV�
FRQFXUUHQWHV� � \� FRPSOHMRV�� (O� H[WUDRUGLQDULR� � \� DFHOHUDGR� GHWHULRUR� GH� ORV�
WpUPLQRV�GH� LQWHUFDPELR�HV�DFWXDOPHQWH�SURGXFWR�GH� OD�VXPDWRULD�GH�GLYHUVRV�
IHQyPHQRV�HFRQyPLFRV��VRFLDOHV�\�WHFQROyJLFRV����

´/D� OH\� GHO� GHVDUUROOR� GHVLJXDO� HV� XQ� IHQyPHQR� GH� LPSRUWDQFLD�
FUXFLDO�� HQ�HVWH�SHUtRGR�KLVWyULFR�� �6LQ� FRPSUHQGHUOR� \�YDORUDUOR�HQ�VX�GHELGD�
PDJQLWXG��QR�VH�SXHGH�HQWHQGHU�OR�TXH�HVWi�RFXUULHQGR�KR\�GtD�HQ�HO�PXQGRµ����

/D�SURGXFWLYLGDG�DJURSHFXDULD�HQ� ORV�SDtVHV�FHQWUDOHV�\�HQ�DOJXQRV�
SDtVHV�TXH�DVSLUDQ�D�GHVDUUROODUVH�VH�PXOWLSOLFy�PXFKR�PDV�DOOi�GH�OR�LPDJLQDEOH��
HQVDQFKDQGR�OD�EUHFKD�FRQ�DTXHOORV�WHUULWRULRV�TXH�WUDEDMDQ�HQ�WRGR�HO�SODQHWD�
OD�WLHUUD��FRQ�UHFXUVRV�FDVL�SULPLWLYRV���

´/D� WDVD� GH� SURGXFWLYLGDG� GHO� VHJPHQWR� FDSLWDOLVWD� PiV� DYDQ]DGR�
HQ�OD�DJULFXOWXUD�PXQGLDO�GH�ORV�PiV�SREUHV��TXH�HUD�GH����D���DQWHV�GH�������VH�
YD�DSUR[LPDQGR�DKRUD�D�XQD�UD]yQ�GH������D��µ��

������������������������������ ������������������������� �
���5LHVFR��0DQXHO�� ´&DUWD�D�0LJXHOµ�� RFWXEUH� GH� ������&LWDGR�SRU�0DUWKD�+DQQHFNHU�� 3XEOLFDFLyQ�
HOHFWUyQLFD��5HIHUHQFLDGD���



����

(VWR� VLJQLILFD� TXH� OD� SURGXFWLYLGDG� KD� SURJUHVDGR� PiV�
GHVLJXDOPHQWH�HQ�HO�iUHD�GH� OD�DJULFXOWXUD�\�GH�OD�SURGXFFLyQ�GH�DOLPHQWRV�TXH�
HQ�QLQJXQD�RWUD�iUHD��

6LPXOWiQHDPHQWH� HVWD� HYROXFLyQ� KD� OOHYDGR� D� OD� UHGXFFLyQ� GH� ORV�
SUHFLRV� UHODWLYRV�GH� ORV� SURGXFWRV� DOLPHQWLFLRV� �HQ� FRPSDUDFLyQ� FRQ� � RWURV� SURGXFWRV�

LQGXVWULDOHV�R�GH�VHUYLFLRV���D�XQD�TXLQWD�SDUWH�GH�OR�TXH�HUD�KDFH�FLQFXHQWD�DxRVµ���
(VWH� HV� XQ� GDWR� H[WUDRUGLQDULR� SDUD� HO� KRPEUH�� SHUR� QR� SXHGH�

WUDQVIRUPDUVH� HQ� HO� PRWRU� GH� OD� GHVKXPDQL]DFLyQ� GH� OD� PD\RUtD� GH� ORV�
KRPEUHV��

/D� SUHJXQWD� TXH� VH� IRUPXOD� 6DPLU� $PLQ� HV� SUHFLVDPHQWH� VL� HVWD�
WHQGHQFLD� FRQWLQXDUi� RSHUDQGR� FRQ� UHVSHFWR� D� ORV� WUHV� PLO� PLOORQHV� GH� VHUHV�
KXPDQRV� TXH� WRGDYtD� SURGXFHQ� \� YLYHQ� HQ� VRFLHGDGHV� FDPSHVLQDV� HQ� $VLD��
ÉIULFD�\�$PpULFD�/DWLQDµ����

(VWH�HV�XQ�SUREOHPD�PX\�JUDYH�SDUD�ORV�SDtVHV�VXPHUJLGRV��SHUR�HO�
GHVDUUROOR� IUHQpWLFR� GH� OD� SURGXFWLYLGDG� ORFDOL]DGD� JHQHUD� VLPXOWiQHDPHQWH�
HIHFWRV� HFROyJLFRV� TXH� SRQHQ� HQ� ULHVJR� D� OD� HVSHFLH� WDPELpQ� HQ� ORV� SDtVHV�
GHVDUUROODGRV��

�(VWD� UHDOLGDG� UHTXLHUH� GH� SROtWLFDV�HFRQyPLFDV�SODQHWDULDV��GH�XQ�
QXHYR� RUGHQ� HFRQyPLFR�PXQGLDO� TXH� SRQJD� D� ORV� UHTXHULPLHQWRV� LQGLVSHQVDEOHV�
GH� OD� � FRQGLFLyQ� KXPDQD� SRU� HQFLPD� GH� OD� PD[LPL]DFLyQ� GHO� EHQHILFLR� GH� ORV�
FDSLWDOHV�WUDQVQDFLRQDOHV���

/DV�SROtWLFDV� LPSOHPHQWDGDV�SRU�ORV�SDtVHV�FHQWUDOHV�KDQ�UHFRUULGR�
HO� FDPLQR� LQYHUVR�� VXSRQLHQGR� LUUDFLRQDOPHQWH� TXH� SXHGHQ� VRVWHQHU�
LQGHILQLGDPHQWH� FRQGLFLRQHV� GH� YLGD� UD]RQDEOHV� HQ� VXV� WHUULWRULRV� DXQTXH� HO�
UHVWR�GHO�SODQHWD�TXHGH�VXPHUJLGR�HQ� OD�H[FOXVLyQ��OD�PLVHULD��\�OD�GHVWUXFFLyQ�
GHO�´KDELWDWµ��

/D� JOREDOL]DFLyQ� DPSOLy� HO� PHUFDGR� D� WRGR� HO� SODQHWD�� SHUR�
VLPXOWiQHDPHQWH�UHGXMR�HO�iPELWR�GH�HVH��PHUFDGR���

/D�PD\RUtD�GH�OD�SREODFLyQ�PXQGLDO�IXH�H[FOXLGD�GHO�FRQVXPR���
/RV� JUXSRV� HFRQyPLFRV� WUDQVQDFLRQDOHV� \� ORV� SDtVHV� SURGXFWRUHV�R�

XVXIUXFWXDULRV� GH� SURGXFWRV� FRQ� DOWRV� FRPSRQHQWHV� ´YLUWXDOHVµ��
´GHVPDWHULDOL]DGRVµ�\� �WHFQROyJLFRV� �QR�UHTXLHUHQ�GH�WRGD� OD�SREODFLyQ�PXQGLDO�
FRPR�PHUFDGR�FRQVXPLGRU�GH�VXV�SURGXFWRV���

3XHGHQ� VLQ� DIHFWDU� VXV� LQWHUHVHV� LQPHGLDWRV� �HQ� XQD� VRFLHGDG� TXH�

LPDJLQD�DO�IXWXUR�FRPR�XQD�UHSURGXFFLyQ�´VLQH�GLHµ�GHO�SUHVHQWH���H[SXOVDU�GH�ORV�PHUFDGRV�
GH� WUDEDMR� \� SRU� HQGH� GH� ORV� PHUFDGRV� GH� FRQVXPR�� D� ORV� LQGLYLGXRV� \� D� ODV�
IDPLOLDV� QR�FDSDFLWDGRV�R�TXH�HQIUHQWDQ�HO�PRGHOR��\�GHFLGLU� OD� LQYLDELOLGDG�GH�
ORV� HVWDGRV� QDFLRQDOHV� GH� ORV� SDtVHV� FRQGHQDGRV� D� OD� H[SRUWDFLyQ� GH� PDWHULD�
SULPD��TXH�JUDGXDOPHQWH�YD�VLHQGR�VXEVWLWXLGD�SRU�SURGXFWRV�WHFQROyJLFDPHQWH�
GHVPDWHULDOL]DGRV�\�SRU�OD�SURSLD�SURGXFFLyQ�VXEVLGLDGD��

(O�PHUFDGR�JOREDOL]DGR�VyOR�LQFOX\H�FRPR�VXMHWRV�GH�FRQVXPR��FRPR�

GHPDQGDQWHV� GH� ELHQHV� \� VHUYLFLRV�� HQ� WpUPLQRV� JHQHUDOHV�� � D� ORV�HVWDGRV�QDFLRQDOHV�
TXH� VRQ� VDTXHDGRV� SDUD� LQWHUPHGLDU� HQ� OD� WUDQVIHUHQFLD� GH� ULTXH]D�� DO� VHFWRU�
GH� OD� SREODFLyQ� LQFRUSRUDGR� DO� PHUFDGR� HQ� ORV� SDtVHV� � GHVDUUROODGRV�� \� D� XQ�

������������������������������ ������������������������� �
���6DPLU�$PLQ��´3REUH]D�PXQGLDO��SDXSHUL]DFLyQ�\�DFXPXODFLyQ�GH�FDSLWDOµ��3XEOLFDFLyQ�:HE��3DJ����
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VHFWRU�UHGXFLGR�GH�OD�SREODFLyQ�HQ�ORV�SDtVHV�GHSHQGLHQWHV�H�LQVXILFLHQWHPHQWH�
WHFQRORJL]DGRV��

´'HQWUR�GH�OD�MXQJOD�GDUZLQLDQD�JOREDO�QR�VyOR�VRQ�HVSHFLHV�QR�DSWDV�
ORV� SDtVHV� VXEGHVDUUROODGRV� TXH� QR� VH� PRGHUQL]DQ� WHFQROyJLFDPHQWH�� VLQR�
WDPELpQ� ODV� SHUVRQDV� \� JUXSRV� VRFLDOHV� PHQRV� FDSDFLWDGRV� HQ� FRPSUHQGHU� \�
XWLOL]DU�ODV�QXHYDV�WHFQRORJtDV���

(VWR� KDFH� TXH� HO� ���� GH� OD� SREODFLyQ� DFWLYD� PXQGLDO� HVWp�
GHVHPSOHDGR� R� VXEHPSOHDGD� \� TXH� OD� SREUH]D� \� OD� GHVLJXDOGDG� VRFLDO� KD\D�
DXPHQWDGR�HQ�HO�PXQGR���

/RV� FRQVXPLGRUHV� TXH� UHDOPHQWH� SXHGHQ� FRPSUDU� SURGXFWRV� \�
VHUYLFLRV�JOREDOHV�QR�OOHJDQ�D�ORV������PLOORQHV�HQ�XQD�SREODFLyQ�PXQGLDO�TXH�VH�
DFHUFD� D� ORV� ������ PLOORQHV�� 6HJ~Q� FiOFXORV� GH� DOJXQRV� EDQTXHURV�
WUDQVQDFLRQDOHV� VyOR� XQRV� ���� PLOORQHV� WLHQHQ� LQJUHVRV� VXILFLHQWHV� � SDUD� VHU�
EDQFDEOHVµ����

/RV� PHUFDGRV� ROLJRSROL]DGRV� HQ� OD� RIHUWD� GH� ELHQHV� \� VHUYLFLRV�
REWXYLHURQ�HQ�HO� LQWHUFDPELR�IDFLOLGDGHV�DGLFLRQDOHV�TXH�KXELHUDQ�HQYLGLDGR�HQ�
HO�VLJOR�;,;�ORV�SDtVHV�FRORQLDOHV���

&RQWLQHQWHV�SRVWHUJDGRV�SRU�OD�GLYLVLyQ�LQWHUQDFLRQDO�GHO�WUDEDMR�\�
HO�GHWHULRUR�HQ�ORV�WpUPLQRV�GH�LQWHUFDPELR��TXH�VH�GHVSRMDURQ�YROXQWDULDPHQWH�
GH� WRGR�PHFDQLVPR� GH� SURWHFFLyQ�� � REOLJDGRV� D� XWLOL]DU�FRPR�YDORU�GH�FDPELR�
PRQHGDV� QR� FRQYHUWLEOHV�� � �FX\R� YDORU� HV� HVWDEOHFLGR� FRQ� PHFDQLVPRV� GH� PHUFDGRV�

PDQLSXODGRV���� \� TXH� GHEHQ� DGTXLULU� ELHQHV� \� SURGXFWRV� FRQ� SUHFLRV� ILMDGRV�
ROLJRSyOLFDPHQWH���

3DtVHV� � TXH� HQ� HVWD� UHDOLGDG� HFRQyPLFD� VyOR� SXHGHQ� YHQGHU�
IDFWRUHV� GH� SURGXFFLyQ� �WUDEDMR� \� UHFXUVRV� QDWXUDOHV�� FRQ� YDORU� HQYLOHFLGR� SRU� HO�
GHVHPER]DGR�SURWHFFLRQLVPR�TXH�KDFHQ�ORV�FRPSUDGRUHV�GHO�VHFWRU�SULPDULR��\�
GH�VXV�SURSLRV�UHFXUVRV�KXPDQRV����

(O�GDWR�WHFQROyJLFR�TXH�DFXPXOD�GHVWUXFFLyQ�GH�ORV�WHMLGRV�VRFLDOHV��
\�GHWHULRUR�SURGXFWLYR�HQ�OD�SHULIHULD�HV�OD�VLPXOWiQHD�WHQGHQFLD�FUHFLHQWH�D�OD�
GHVPDWHULDOL]DFLyQ� GH� ORV� LQVXPRV� TXH� RSHUD� HQ� ORV� PHUFDGRV�� UHFRUWDQGR� OD�
GHPDQGD�\�ORV�SUHFLRV�GH��ORV�SURGXFWRV�SULPDULRV��

/DV� QXHYDV� WHFQRORJtDV� XWLOL]DQ� FDGD� YH]� PHQRV� PDWHULD� SULPD� \�
FRPEXVWLEOH�SRU�XQLGDG���

/D�ULTXH]D�GH�ODV�QDFLRQHV�HV�OD�LQIRUPDFLyQ��HO�VRIWZDUH�\�HO�VDEHU�
TXH� SHUPLWH� PXOWLSOLFDU�� FUHDU� H� LQQRYDU� SURGXFWRV� \� VHUYLFLRV�� \� DKRUUDU�
UHFXUVRV�QDWXUDOHV���

/RV� PLQHUDOHV� \� PHWDOHV� HVWiQ� VLHQGR� UHHPSOD]DGRV� SRU� QXHYRV�
PDWHULDOHV� DUWLILFLDOHV�� �3OiVWLFRV� UHYHVWLGRV� FRQ� SRFR� PHWDO�� SOiVWLFRV� WHUPR� �� HOiVWLFRV���

YLGULR� ODPLQDGR�� FHUiPLFRV�� �SROtPHURV�� �JUDILWRV��HWF���/RV�WH[WLOHV�VH�HVWiQ�FRQYLUWLHQGR�
������������������������������ ������������������������� �
���2VZDOGR�GH�5LYHUR��2E��&LW��3DJV�� ����\�����FRQ�FLWDV�GH�5LFKDUG�-�%DUQHW�DQG�-RKQ�&DYDQDJK��
´6XHxRV� *OREDOHVµ� HQ� 7RXFKVWRQH� ERRN�� 3DJ�� ���� \� 3HWHU� 3DVVHO� ´7KH� SRRUHU� LQ� WKH� 86��
,QWHUQDWLRQDO� +HUDOG� 7ULEXQH�� ��� PDU]R� ������ (WKDQ� %� .DSVWHLQ� ´7UDEDMDGRUHV� \� HO� PXQGR�
HFRQyPLFRµ��318'�,QIRUPHV�'HVDUUROOR�+XPDQR�������������
��� (Q� ����� (VWDGRV� 8QLGRV� SXVR� ILQ� GHILQLWLYR� D� OD� � FRQYHUWLELOLGDG� �� RUR� GHO� GyODU� � DFRUGDGD� HQ��
´%UHWWRQ� :RRGVµ� � TXH� WUDQVIRUPy� DO� ´GyODUµ� HQ� OD� PRQHGD� SDWUyQ� GH� FDPELR� LQWHUQDFLRQDO�� /D�
VXEVLVWHQFLD�GHO�GyODU�FRPR�PRQHGD�GH�FDPELR�DFHSWDGD�SRU�ORV�SDtVHV�DVLDWLFRV��ODWLQRDPHULFDQRV�\�
DIULFDQRV�ORV�VRPHWH�D�VXEVLGLDU�FDPELDULDPHQWH��OD�LUUHVSRQVDELOLGDG�HQ�OD�HPLVLyQ�\�HO�GpILFLWV�HQ�
HVH�SDtV��
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HQ�XQD�FUHDFLyQ�GH�ODV�WHFQRORJtDV�TXtPLFDV��ODV�ILEUDV�VLQWpWLFDV�UHHPSOD]DQ�HO�DOJRGyQ�

\� OD� ODQD��� TXH� WDPELpQ� FRQMXQWDPHQWH� FRQ� OD� ELRWHFQRORJtD� HVWiQ� VXVWLWX\HQGR�
SURGXFWRV� DJUtFRODV� \� DOLPHQWRV�� �(GXOFRUDQWHV�� JUDVDV� DUWLILFLDOHV�� ELRFDIp�� YDLQLOOD�
DUWLILFLDO��HWF�����

/D�WHFQRORJtD�KD�´GHVPDWHULDOL]DGRµ� ORV�LQVXPRV�\�VLPXOWiQHDPHQWH��
KD� YHQLGR� VXVWLWX\HQGR� HO� WUDEDMR� PDQXDO� SRU� PDTXLQDULD�� FRPSXWDGRUDV� \�
VLVWHPDV��

/D�FRPELQDFLyQ�GH�DPERV�IDFWRUHV�FRQOOHYD�QHFHVDULDPHQWH�XQ�PX\�
IXHUWH� GHWHULRUR� HQ� ORV� WpUPLQRV� GH� LQWHUFDPELR� HQ� HO� TXH� ORV� SDtVHV� TXH�
FRQWDEDQ� FRQ� UHFXUVRV� QDWXUDOHV� SDUD� H[SRUWDU� PDWHULD� SULPD�� YHQ�
VXVWDQFLDOPHQWH� UHGXFLGRV� VXV� LQJUHVRV���� PLHQWUDV� TXH� DTXHOORV� TXH� FRQWDEDQ�
FRQ� XQD� FUHFLHQWH� � IXHU]D� GH� WUDEDMR� QR� FDOLILFDGD� LQFUHPHQWDGD� SRU� HO�
FUHFLPLHQWR� GHPRJUiILFR� HVWiQ� VRPHWLGRV� D� LPSRQHU� HQ� VXV� IURQWHUDV�
PDUJLQDFLyQ�\�GHVRFXSDFLyQ��

/DV� FRQVHFXHQFLDV�GHO�IRUPLGDEOH� DYDQFH� WHFQROyJLFR� TXH�KXELHUDQ�
GHELGR� VHUYLU� SDUD� VXSHUDU� ODV� SUHGLFFLRQHV� � ´PDOWXVLDQDVµ� \� HUUDGLFDU� HO�
KDPEUH� \� OD� PLVHULD� HQ� HO� PXQGR�� IXHURQ� SRU� HO� FRQWUDULR� GLVWULEXLGDV� FRQ�
SROtWLFDV�DFWLYDV��GLVIUD]DGDV�GH�FLHQFLD�HFRQyPLFD�\�SXHVWDV�DO�VHUYLFLRV�GH�OD�
DFXPXODFLyQ� GH� ULTXH]D� HQ� LQWHUpV� GH� ORV� JUXSRV� HFRQyPLFR� ²� ILQDQFLHURV�
WUDQVQDFLRQDOHV� TXH� PXOWLSOLFDURQ� OD� SREUH]D� \� OD� PDUJLQDFLyQ� GH� SDtVHV� \�
SHUVRQDV�HQ�HO�SODQHWD���

/RV� SDtVHV� SURGXFWRUHV� GH� � QXHYDV� WHFQRORJtDV� SUHVLRQDQ� VREUH� HO�
PHUFDGR�\� VREUH�HO�GHUHFKR�GH� ORV�SDtVHV�SHULIpULFRV�LQVWDQGR�PRGLILFDFLRQHV�
TXH�IDFLOLWHQ�OD�PXOWLSOLFDFLyQ�HQ�HO�GHWHULRUR�GH�ORV�WpUPLQRV�GH�LQWHUFDPELR���

6H� JOREDOL]DQ� \� VH� SULYDWL]D� OD� FXOWXUD� \� OD� FLHQFLD� \� SDUD� HOOR� HV�
QHFHVDULR�PRGLILFDU�ORV�VLVWHPDV�MXUtGLFRV�GH�ORV�SDtVHV�GHSHQGLHQWHV��

�(O� GHUHFKR� TXH� � QR� HV� VLPSOH� UHSURGXFFLyQ� GH� ODV� UHODFLRQHV�
VRFLDOHV��ODV�OHJLWLPD�R�FRQGHQD���

1L�PHUD�DEVWUDFFLyQ��QL� LQPXWDEOH��HO�GHUHFKR�VXIUH�HO� LPSDFWR�GH�
ODV�QXHYDV�WHFQRORJtDV�GH�OD�7HUFHUD�5HYROXFLyQ�,QGXVWULDO�\�&LHQWtILFD��\�GH�ODV�
OXFKDV�\�FRQIOLFWRV�SRU�VX�FRQWURO�\�DSURYHFKDPLHQWR���

1RWDEOH� HMHPSOR� GH� HOOR� VRQ� ODV� SUHVLRQHV� GH� TXH� VRQ� REMHWR� ORV�
SDtVHV� ODWLQRDPHULFDQRV� HQ� OD� GLSORPDFLD� ELODWHUDO�� HQ� ORV� IRURV�PXOWLODWHUDOHV��
HQ� ODV� UHXQLRQHV� GHO� *$77�� SDUD� TXH�PRGLILTXHQ� VXV� UHJtPHQHV� SRVLWLYRV� TXH�
UHJODPHQWDQ� ODV�SDWHQWHV�GH� LQYHQFLyQ�� ODV� OLFHQFLDV�� ODV�PDUFDV�GH�IiEULFD��ODV�
SDWHQWHV� PHGLFLQDOHV�� ORV� PRGHORV� \� GLVHxRV� � LQGXVWULDOHV�� ODV� YDULHGDGHV�
YHJHWDOHV��HO�VRIWZDUH���

/RV� FHQWURV� S~EOLFRV� �� SULYDGRV� GH� SRGHU� LQWHUQDFLRQDO� SUHWHQGHQ�
OD� UHIRUPD� GH� OH\HV� SURWHFWRUDV�� 6H� GHPDQGD� TXH� HO� VRIWZDUH� VHD� DPSDUDGR�
FRPR� GHUHFKR� GH� DXWRU�� 6H� GHPDQGD� OD� XQLYHUVDOL]DFLyQ� GH� OD� SURWHFFLyQ� GH�

������������������������������ ������������������������� �
��� 2VZDOGR� GH� 5LYHUR�� 2E�� &LW�� 3DJV�� ������������� &RQ� FLWDV� GH� *OREDO� 2XWORRN� ������ 8QLWHG�
1DWLRQV�3XEOLFDWLRQV������\��´/RZ�FRPPRGLW\�SULFHVµ��)LQDQFLDO�7LPHV����������
���2VZDOGR� GH� 5LYHUR�� 2E�� &LW�� µ/RV� SUHFLRV� UHDOHV� GH� ORV� SURGXFWRV� EiVLFRV� VH� KDQ� GHVSORPDGR�
LQFOXVLYH�SRU�GHEDMR�GH�ORV�SUHFLRV��GH�OD�JUDQ�GHSUHVLyQ�PXQGLDO�GH�����µ��3DJ�������
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PDUFDV��FRQ� OD�UHIRUPD�GH�ODV�OH\HV�ORFDOHV��SDUD�HYLWDU�OD�SLUDWHUtD�GH�PDUFDV�
�FRXQWHUIHLWLQJ�������

,QFOXVR� ORV� SURFHGLPLHQWRV� SDUD� SURGXFLU� WUDQVIRUPDFLRQHV�
ELROyJLFDV�SUHWHQGHQ�VHU�SULYDWL]DGDV��

/D� WHRUtD� HFRQyPLFD� HQ� ERJD� HYLWD� WUDWDU� ORV� SUREOHPDV� UHDOHV�
SRUTXH� VXVWLWX\H� HO� DQiOLVLV� GH� OD� VRFLHGDG� UHDOPHQWH� H[LVWHQWH� \� HODERUD�
WHRUtDV� GH� XQD� VRFLHGDG� � LPDJLQDULD�� FRQFHELGD� FRPR� XQD� VLPSOH� \� FRQWLQXD�
H[WHQVLyQ�GH�ODV�UHODFLRQHV�GH�LQWHUFDPELR��HO�PHUFDGR����

�
6H� ´ILQDQFLDUL]DURQµ� WRGRV� ORV� PHUFDGRV� \� HO� YDORU� GH� UHIHUHQFLD� GH� OD�
DFWLYLGDG�HFRQyPLFD�SDVy�D�HVWDU�GHWHUPLQDGR�SRU�HO�UHQGLPLHQWR�ILQDQFLHUR�
\�FDPELDULR�HQ�ORV�PHUFDGRV�JOREDOHV���
�

/D� JOREDOL]DFLyQ� KLSHUFDSLWDOLVWD� KD� PRGLILFDGR� VXEVWDQFLDOPHQWH�
ODV�UHODFLRQHV�HQWUH�ORV�IDFWRUHV�GH�OD�SURGXFFLyQ�WUDQVIRUPDQGR�ODV�UHODFLRQHV�
VRFLDOHV��SRUTXH�LQFUHPHQWy�FRQVLGHUDEOHPHQWH�OD�UHQWD�GHO�FDSLWDO���

8WLOL]DQGR� VLPXOWiQHDPHQWH� ODV� QXHYDV� DSWLWXGHV� SDUD� HQJHQGUDU�
GLVSRQLELOLGDGHV� ILQDQFLHUDV� \� GH� VHUYLFLRV� YLUWXDOHV�� � GLVPLQX\HQGR�
VLPXOWiQHDPHQWH� ORV� FRVWRV� ODERUDOHV� H� LQFUHPHQWDQGR� OD� WDVD� GH� H[SORWDFLyQ�
GH�PDQR� GH� REUD��+D� WUDQVIRUPDGR� OD� SURSLD�QDWXUDOH]D�GH� OD�SURGXFFLyQ�� ´(O�
SURGXFWRU� HV� DO� PLVPR� WLHPSR� VXMHWR� \� REMHWR� GH� OD� HFRQRPtD�� eO� PLVPR� HV�
PHUFDGHUtD�GH�LQWHUFDPELRµ����

$� VX� YH]� ORV� DFWLYRV� ILQDQFLHURV� SDUHFHQ� HVWDU� GRWDGRV� � GH� XQD�
HQRUPH� FDSDFLGDG� GH� PXOWLSOLFDFLyQ�� LQFRPSDUDEOHPHQWH� PD\RU� TXH� OD� TXH�
RVWHQWDQ�ODV�LQYHUVLRQHV�LQGXVWULDOHV�\�OD�FRPHUFLDOL]DFLyQ�GH�PHUFDQFtDV�����

/D� YLUWXDOL]DFLyQ� TXH� WUDQVIRUPy� D� OD� DFWLYLGDG� ILQDQFLHUD� KD�
PXOWLSOLFDGR� VXV� ULHVJRV� \� KD� KHFKR� GH� OD� PDWHULDOL]DFLyQ� GH� HVRV� ULHVJRV� XQ�
IDFWRU�GH�DFXPXODFLyQ�\�FRQFHQWUDFLyQ�DGLFLRQDO��

/D� SUD[LV� GH� OD� ´HFRQRPtD� GH� PHUFDGRµ� HQ� ORV� WLHPSRV� GH� � OD�
JOREDOL]DFLyQ�� QR� WLHQH�QLQJ~Q� FRQWDFWR� FRQ� OD� WHRUtD�GH� OD�PDQR� LQYLVLEOH�GH� OD�
RIHUWD� \� OD� GHPDQGD� TXH� DVLJQD� ORV� UHFXUVRV� \�GHWHUPLQD� ORV� SUHFLRV��(Q�HVWH�
PHUFDGR�DEVROXWDPHQWH�UHJXODGR�\�PDQLSXODGR��ORV�JDQDGRUHV�\�ORV�SHUGHGRUHV�
HVWiQ�GHWHUPLQDGRV�´D�SULRULµ��

/D� HFRQRPtD� GH� PHUFDGR� HQ� HO� PXQGR� GHO� ´JOREDOLVPRµ�� HV�
LQFRPSDWLEOH� FRQ� OD� QDWXUDOH]D� GH� OD� DFWLYLGDG� ILQDQFLHUD�� 6H� WUDWD� GH� XQ�
VHUYLFLR� S~EOLFR� SURSLR� R� LPSURSLR� GH� LQWHUpV� JHQHUDO�� H[SDQVLYR� \� YROiWLO� TXH�
LPSOLFD�HVSHFXODFLyQ�\�ULHVJR���

6LHPSUH�\�HQ�WRGRV�ORV�HVWDGRV�IXH�\�HV�REMHWR�GH�UHJXODFLyQ��GH�OR�
TXH�VH�WUDWD�HV�GH�GHWHUPLQDU� OD�D[LRORJtD�\�ORV�ILQHV�TXH�WLHQH�OD�LQWHUYHQFLyQ�
FRDFWLYD��

������������������������������ ������������������������� �
���/DTXLV��0DQXHO�$����(O�GHUHFKR�IUHQWH�D�ODV�QXHYDV�WHFQRORJtDV���5HYLVWD�GHO�'HUHFKR�,QGXVWULDO��
%XHQRV�$LUHV��DxR�����Q~P������VHSWLHPEUH�GLFLHPEUH�GH��������
���)UDQFHVFR�*DOJDQR�� ´/D�JOREDOL]DFLyQ�HQ�HO�HVSHMR�GHO�GHUHFKRµ��(G��5XELQ]DO�&XO]RQL��������SDJ��
����
��� &ODXGH� 6HUIDWL�� 8QLYHUVLGDG� GH� 6DLQW� � 4XHQWLQ� HQ� <YHOLQHV�� (Q� (O� $WODV� GH� /H� 0RQGH�
'LSORPDWLTXH��(G��������3DJ�������
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/D�DFWLYLGDG�ILQDQFLHUD�HV�DOWDPHQWH�H[SDQVLYD� \�YROiWLO��SRUTXH�VH�
LQWURGXFH�HQ�WRGRV� ORV�HVSDFLRV�H� LQWHUVWLFLRV� �GH� OD�DFWLYLGDG�HFRQyPLFD��\�HQ�
HO�PXQGR�JOREDOL]DGR�SURGXFH��\�JHQHUD�SURFHVRV�H[SDQVLYRV�\�UHFHVLYRV�OHWDOHV�
SDUD� ORV� SDtVHV� SHULIpULFRV� TXH� DGKLHUHQ� VLQ� UHVHUYDV� D� OD� ´HFRQRPtD� GH�
PHUFDGRµ���

´/D� IUDJLOLGDG� HV� LQWUtQVHFD� D� OD�PDWHULD� ILQDQFLHUD��� /RV�GLVWLQWRV�
REMHWRV� TXH� VH� KDQ� H[SDQGLGR� HQ� HO� PHUFDGR� ILQDQFLHUR� HQ� OD� DFWXDO�
JOREDOL]DFLyQ� WLHQHQ� GRV� SHFXOLDULGDGHV�� $� GLIHUHQFLD� GH� DTXHOORV� GRQGH� VH�
WUDQVDQ� ELHQHV� \� VHUYLFLRV� QR� ILQDQFLHURV�� HQ� ORV� FXDOHV� OD� SUHYLVLELOLGDG� HV�
UHODWLYDPHQWH� SUREDEOH�� HQ� HVWRV� UHLQD� OD� LQFHUWLGXPEUH� JHUPHQ� GH�
LQHVWDELOLGDGHV�� /D� VHJXQGD� HV� OD� LQWHUUHODFLyQ� GH� ORV� PHUFDGRV� ILQDQFLHURV��
ERQRV� VREHUDQRV� \� SULYDGRV�� GH� JDUDQWtDV� SXUDV� \� FUX]DGDV�� ILGHLFRPLVRV��
VHJXURV��TXH�SXHGHQ�SURYRFDU�GLVWLQWDV�FRQWLQJHQFLDVµ�����

/RV� IOXMRV� ILQDQFLHURV� HQWUDQ� \� VDOHQ� GH� ORV� PHUFDGRV�
GHVJXDUQHFLGRV�� EXVFDQGR� OD� PD[LPL]DFLyQ� GH� VXV� EHQHILFLRV� � \� JHQHUDQGR�
DOWHUQDWLYDPHQWH� ODV� ´EXUEXMDVµ� \� ODV� SURIXQGDV� ´FULVLVµ� TXH� FDUDFWHUL]DQ� D� OD�
DFWLYLGDG�HFRQyPLFD�HQ�HVWD�~OWLPD�GpFDGD��

´/RV� EDQFRV� RFFLGHQWDOHV� VH� EHQHILFLDURQ�SRU� OD� IOH[LELOL]DFLyQ� GH�
ORV� FRQWUROHV� VREUH� ORV�PHUFDGRV�GH�FDSLWDOHV�HQ�$PpULFD�/DWLQD� \�$VLD�� SHUR�
HVDV�UHJLRQHV�VXIULHURQ�FXDQGR�ORV�IOXMRV�GH�GLQHUR�FDOLHQWH�HVSHFXODWLYR��GLQHUR�
TXH� HQWUD� \� VDOH� GH� XQ� SDLV� D� PHQXGR� GH� OD� QRFKH� D� OD� PDxDQD� \� TXH� QR� VXHOH� VHU� PDV� TXH� XQD�
DSXHVWD�VREUH�VL�OD�PRQHGD�YD�D�DSUHFLDUVH�R�GHSUHFLDUVH��TXH�VH�KDEtDQ�GHUUDPDGR�VREUH�
ORV�SDtVHV�V~ELWDPHQWH��WRPDURQ�OD�GLUHFFLyQ�RSXHVWD��

(O�IOXMR�GH�GLQHUR�FDOLHQWH�HQWUDQGR�\�VDOLHQGR�GHO�SDtV�TXH�WDQWDV�
YHFHV�VLJXH�D�OD�OLEHUDOL]DFLyQ�GH�ORV�PHUFDGRV�GH�FDSLWDOHV�SURYRFD�HVWUDJRV�HQ�
ORV�SDtVHV�VXEGHVDUUROODGRV�TXH�VRQ�FRPR�PLQ~VFXORV�ERWHVµ�����

/D� LQGXVWULD� ILQDQFLHUD�� GHVSOLHJD� XQD� DFWLYLGDG� LQWUtQVHFDPHQWH�
ULHVJRVD� \� HVSHFXODWLYD�� LPSUHVFLQGLEOH� SDUD� OD� DFXPXODFLyQ� GH� FDSLWDO� TXH�
LPSXOVD�HO�FUHFLPLHQWR�HFRQyPLFR���

(VWH� FDUiFWHU� \� QDWXUDOH]D�� GHWHUPLQy� TXH� GHVGH� ORV� DOERUHV� GHO�
PHUFDQWLOLVPR�� SUHGHFHVRU� GHO� FDSLWDOLVPR�� ODV� SROtWLFDV� \� ODV� UHJXODFLRQHV�
ILQDQFLHUDV� VH� DVHQWDURQ� HQ� HO� FRQFHSWR� GHO� VHUYLFLR� S~EOLFR� \� GHO� LQWHUpV�
JHQHUDO��

6RVOD\DU� ODV� HVSHFLILFLGDGHV� �VHUYLFLR� S~EOLFR� ULHVJRVR�� HVSHFXODWLYR��

H[SDQVLYR� \� YROiWLO�� GH�HVWD� DFWLYLGDG�SHUPLWLy� OD� ILQDQFLDUL]DFLyQ�\� XQD�H[SDQVLyQ�
HFRQyPLFD� HQGHUH]DGD� D� XQD� DFXPXODFLyQ� GH� ULTXH]D� VLQ� SUHFHGHQWHV� HQ� OD�
KLVWRULD�GH� OD�KXPDQLGDG�HQ� LQWHUpV�GH� ORV� ROLJRSROLRV�ILQDQFLHURV�GHO�QRUWH��\�
VLPXOWiQHDPHQWH� WUDQVIHULU� ORV� � ULHVJRV� \� ORV� TXHEUDQWRV� LQKHUHQWHV� D� OD�
QDWXUDOH]D�GH�HVWD�DFWLYLGDG�D�ORV�SDtVHV�SHULIpULFRV�TXH�DOWDPHQWH�HQGHXGDGRV�
VXIUHQ� WUDV� H[SDQVLRQHV� HFRQyPLFDV� YROiWLOHV�� ODV� FULVLV� \� GHSUHVLRQHV� TXH�
SURIXQGL]DQ�VXV�FDODPLGDGHV�VRFLDOHV�\�HFRQyPLFDV��

$�XQ�FRUWR�SHUtRGR�GH�YDFDV�HQJRUGDGDV�DQDEyOLFDPHQWH��OH�VXFHGH��
XQ�RUJDQLVPR�GHVQXWULGR��DE~OLFR�H�LPSRWHQWH�SDUD�GHVDUUROODUVH�\�DOLPHQWDU�GH�
LPSUHVFLQGLEOHV��SURWHtQDV�D�ODV�FpOXODV�TXH�OR�LQWHJUDQ��

������������������������������ ������������������������� �
���&DUHOOD�$OIUHGR�2E��&LW���3DJ�������
���-RVHSK�(��6WLJOLW]��´(O�PDOHVWDU�HQ�OD�JOREDOL]DFLyQµ��(G��7DXUXV��������3DJ��������3DJ�����
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(Q�HO�FHQWUR�GH�ODV�PRGLILFDFLRQHV�TXH�WUDQVIRUPDURQ�ORV�PRGRV�GH�
DFXPXODU�\�DVLJQDU�OD�ULTXH]D��\�OD�SREUH]D��LPSXHVWD�FRQ�GLIHUHQWHV�PDWLFHV�H�
LQWHQVLGDGHV�HQ�FDVL�WRGR�HO�SODQHWD�HVWi�OD�JOREDOL]DFLyQ�ILQDQFLHUD�����

/D� HFRQRPtD� WUDQVQDFLRQDO� HV� FRQIRUPDGD� \� GLULJLGD� SRU� IOXMRV�
ILQDQFLHURV��TXH� WLHQHQ� VX�SURSLD�GLQiPLFD�\�TXH�QR�UHVSRQGHQ�QHFHVDULDPHQWH�
D�OD�UDFLRQDOLGDG�HFRQyPLFD�WUDGLFLRQDO���

(O� ���� R� PiV� GH� ODV� WUDQVDFFLRQHV� ILQDQFLHUDV� GH� OD� HFRQRPtD�
WUDQVQDFLRQDO� QR� VLUYH� D� OR� TXH� ORV� HFRQRPLVWDV� FRQVLGHUDUtDQ� XQD� IXQFLyQ�
HFRQyPLFD�� /D� VXPD� GH� ODV� WUDQVDFFLRQHV� ILQDQFLHUDV� � LQWHUQDFLRQDOHV� HV� ���
YHFHV� PiV� LPSRUWDQWH� TXH� OD� VXPD� GHO� FRPHUFLR� LQWHUQDFLRQDO� GH� ELHQHV� \�
PHUFDGHUtDV����

/D� PXOWLSOLFDFLyQ� GH� ODV� GHQRPLQDGDV� ´EXUEXMDVµ� HFRQyPLFDV� HQ�
TXLHQHV� DOJXQRV� HFRQRPLVWDV� GHVFDUJDQ� UHVSRQVDELOLGDG� SRU� ODV� FULVLV� FtFOLFDV�
PRQHWDULDV� \� ILQDQFLHUDV� TXH� VDFXGLHURQ� DO�PXQGR� HQ� ORV� ~OWLPRV����DxRV�� VRQ�
SURGXFWR�GH�HVWD�ILQDQFLDUL]DFLyQ�GH�OD�HFRQRPtD�HQ�HVFDOD�JOREDO��TXH�SRVLELOLWD�
OD� E~VTXHGD� GHO� PD\RU� EHQHILFLR� HQ� WLHPSR� UHDO� HQ� FXDOHVTXLHU� PHUFDGR� GHO�
SODQHWD���

(OOR�SURGXFH�HO�IOXMR�FRQWDEOH�GH�PRQVWUXRVRV�FDSLWDOHV��TXH�FRQ�VX�
HVWDPSLGD� GHVWUX\HQ� ORV� PHUFDGRV� DEDQGRQDGRV�� H� LQIODQ� D� ORV� PHUFDGRV�
KXpVSHGHV��SDUD�UHLQLFLDU�HO�FLFOR�DEVRUYLHQGR�JDQDQFLDV�HQ�HO�DO]D�\�WDPELpQ�HQ�
HO�TXHEUDQWR���

/RV� ´KROGLQJV� ILQDQFLHURVµ� D� GLIHUHQFLD� GH� ORV� ´KROGLQJV�
LQGXVWULDOHVµ�´QR�SRQHQ�DWHQFLyQ�HQ�HO�VHFWRU�SURGXFWLYR�R�GH�GLVWULEXFLyQ�HQ�HO�
FXDO�RSHUDQ�VXV�FRQWURODGDV��VLQR�TXH�ODV�FRQFLEH�D�HVWDV�FRPR�VLPSOH�PHUFDQFtD�
GH�UHFDPELR�\�SRU�HQGH�ODV�DGTXLHUH�VyOR�FRQ�PLUDV�D�XQD�UHYHQWD�SURYHFKRVD��

(Q� DOJXQRV� SDtVHV� FHQWUDOHV� HOOR� KD� GDGR� OXJDU� D� XQ� GLYHUVR�
WUDWDPLHQWR� MXUtGLFR� D� ODV� ´SDUWLFLSDFLRQHV� GH� FRQWURO� LQPRYLOL]DGDV� \� D� ODV�
SDUWLFLSDFLRQHV�GH�FRQWURO�GHVWLQDGDV�D� OD�DFWLYLGDG�FLUFXODQWH� �$UWV�� �����\������
ELV�GHO�&RG��&LY��,WDOLDQR���(O�SULPHUR�DSXQWD�D�H[SDQGLU�OD�SURGXFFLyQ��HO�VHJXQGR�D�
LQFUHPHQWDU�OD�FRQFHQWUDFLyQµ����

´/D� HFRQRPtD� ILQDQFLHUD� SUHYDOHFH� DPSOLDPHQWH� VREUH� OD� HFRQRPtD�
UHDO��(O�PRYLPLHQWR�SHUSHWXR�GH�ODV�PRQHGDV�\�GH�ODV�WDVDV�GH�LQWHUpV�DSDUHFH�
FRPR� XQ� JUDQ� IDFWRU� GH� LQHVWDELOLGDG�� WDQWR� PiV� SHOLJURVR� FXDQWR� TXH� HV�
DXWyQRPR�\�VH�KDOOD�FDGD�YH]�PiV�GHVFRQHFWDGR�GHO�SRGHU�SROtWLFRµ����

/RV� PHUFDGRV� ILQDQFLHURV� FXDQGR� QR� VRQ� REMHWR� GH� FRQWURO� VRQ�
FRQVHFXHQWHV� HQ� VXV� UHDFFLRQHV� DO� FRPSRUWDPLHQWR� ´HQ� PDQDGDµ� TXH� JXtD� OD�

������������������������������ ������������������������� �
���(V�OD�SURJUHVLYD�LQWHJUDFLyQ�PXQGLDO�GH�ORV�PHUFDGRV�ILQDQFLHURV��\�OD�LPSODQWDFLyQ�GH�XQ�HVSDFLR�
~QLFR�SDUD�OD�SURGXFFLyQ�\�HO�FRPHUFLR��
3HWHU�'UXFNHU��´/DV�1XHYDV�5HDOLGDGHVµ���(G��(GKDVD��������IV��������
���8OLVHV�0RQWR\D�$OEHUWL��/D�JOREDOL]DFLyQ�MXUtGLFD��5HY��'HU��&RPHUFLDO��������3DJ�������
���*DOJDQR�)UDQFHVFR��´/D�JOREDOL]DFLyQ�HQ�HO�HVSHMR�GHO�GHUHFKRµ��(G��5XELQ]DO�&XO]RQL��6DQWD�)H�
������3DJ�����
���5DPRQHW��,JQDFLR��HQ�OD�WUDQVFULSFLyQ�GHO�VHPLQDULR�´&RPXQLFDFLyQ��QXHYDV�WHFQRORJtDV�\�
VRFLHGDGµ��HQ�HO�;;�)HVWLYDO�GHO�1XHYR�&LQH�/DWLQRDPHULFDQR��/D�+DEDQD����GH�GLFLHPEUH�GH�������\�
HQ�8Q�PXQGR�VLQ�UXPER��FULVLV�GH�ILQ�GH�VLJOR���0DGULG��'HEDWH��������&LWDGR�SRU�0DUWD�+DUQHFNHU�
HQ�VX�WUDEDMR��´*OREDOL]DFLyQ��&RQWUD�OD�JOREDOL]DFLyQ�QHROLEHUDO�SRU�XQD�JOREDOL]DFLyQ�KXPDQLVWD�\�
VROLGDULDµ�3XEOLFDFLyQ�:HE��
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PD[LPL]DFLyQ� GH� OD� ULTXH]D� HQ� ORV� ROLJRSROLRV� UHDOHV�� FRQ� FDSDFLGDG� SDUD�
GHWHUPLQDU�DO�PHUFDGR���

/RV� LQYHUVRUHV� DO� LJXDO� TXH� ORV� GLUHFWRUHV�� IXQFLRQDULRV� � \�
DFFLRQLVWDV� HQ� ODV� HPSUHVDV� TXH� DFW~DQ� HQ� ORV� PHUFDGRV� WUDQVQDFLRQDOHV�
SHUVLJXHQ� EHQHILFLRV� LQPHGLDWRV�� \� HQWUDQ� \� VDOHQ� GH� ODV� HPSUHVDV�� GH� ORV�
SDtVHV�\�GH�ORV�PHUFDGRV�XUJLGRV�SRU�ODV�DOWHUQDWLYDV�GH�EHQHILFLRV�PD\RUHV��R�
LPSHGLU� TXHEUDQWRV�� XUJLGRV� PXFKDV� YHFHV� SRU� XQD� SULPLWLYD� OyJLFD� GH�
FRQWLJXLGDG� � \� VHPHMDQ]D�HQ� OD� TXH� UHSLWHQ� LUUDFLRQDOPHQWH�HO�FRPSRUWDPLHQWR�
GH�RWURV�DJHQWHV�HFRQyPLFRV�\�VXV�GHGXFFLRQHV�LJXDOPHQWH�LUUHIOH[LYDV��

/D�LPLWDFLyQ�\�OD�UHLWHUDFLyQ�GH�FyGLJRV��\�SDWURQHV�GH�FRQGXFWD�HV�
XQ� FRPSRUWDPLHQWR� DOWDPHQWH� HVWLPDGR� HQ� HO� iPELWR� GH� ODV� ILQDQ]DV�� \� HOOR�
GHWHUPLQD�OD�VXHUWH�GH�HPSUHVDV�\�SDtVHV�

´)UHQWH�D� OR� TXH�VRVWLHQH� OD�WHRUtD�RUWRGR[D�GHO�HTXLOLEULR�JHQHUDO�
GH�SUHFLRV��HQ�OD�KLVWRULD�UHFLHQWH�VH�KDQ�VXFHGLGR�FRQ�EDVWDQWH�IUHFXHQFLD�XQD�
FODVH� GH� GHSUHVLRQHV� PDFURHFRQyPLFDV�� HVWR� HV�� GH� FDtGDV� VLPXOWiQHDV��
SURIXQGDV�\�SURORQJDGDV�GH�OD�SURGXFFLyQ��HO�FRQVXPR�\�HO�HPSOHR�GH�XQD�QDFLyQ�
R�XQD�UHJLyQ�JHRJUiILFD��TXH�QR�VRQ�SURYRFDGDV�SRU�HO�FRQRFLPLHQWR�S~EOLFR�GH�
XQD� QRWLFLD� R� FLIUD� RILFLDO� �R� DPSOLDPHQWH� FRQWUDVWDGD�� TXH� PXHVWUH� XQ� GHWHULRUR�
HVWUXFWXUDO�GH� ODV�FDSDFLGDGHV�HFRQyPLFDV�UHDOHV�GH�FUHFLPLHQWR�D� ODUJR�SOD]R�
�SRU� HMHPSOR� � XQD� HOHYDFLyQ� V~ELWD� \� GHVPHVXUDGR� GHO� GpILFLW� S~EOLFR� TXH� SRQGUtD� HQ� SHOLJUR� OD�
VROYHQFLD�FUHGLWLFLD�D�ODUJR�SOD]R�GH�OD�KDFLHQGD�S~EOLFD����

/D�FDXVD�GH�HVWH�WLSR�GH�FULVLV�HFRQyPLFDV�D�JUDQ�HVFDOD�VXHOH�VHU�
HQ� FDPELR�� OD� DSDULFLyQ� GH� UXPRUHV� GLIXVRV�� QRWLFLDV� VRUSUHQGHQWHV� SHUR� VLQ�
FRQWUDVWDU� TXH� FLUFXODQ� GH� ERFD� HQ� ERFD� \� GH� H�PDLO� HQ� H�PDLO� HQWUH� ORV�
RSHUDGRUHV�GH�ORV�SULQFLSDOHV�PHUFDGRV�ILQDQFLHURV�LQWHUQDFLRQDOHV�������

$� HOOR� VH� VXPD� OD� DFFLyQ� GH� ODV� FRQVXOWRUDV� LQWHUQDFLRQDOHV� TXH�
UiSLGDPHQWH�GHVFDUWDQ� ODV�FDOLILFDFLRQHV�� ODV�RSLQLRQHV�\�FRQVHMRV�TXH�VHPDQDV�
DQWHV� KDEtDQ� SURSRUFLRQDGR� D� ORV� PHUFDGRV�� \� GH� ORV� RUJDQLVPRV� ILQDQFLHURV�
LQWHUQDFLRQDOHV�TXH�VREUH�OD�EDVH�GH�HVRV�UXPRUHV�R�GH�PRGHORV�HFRQRPpWULFDV�
DEVWUDFWRV� IRUPXODQ� VXJHUHQFLDV� LPSHUDWLYDV� FRPR� FRQGLFLyQ�SDUD� SURORQJDU� R�
FHVDU�OD�DVLVWHQFLD�ILQDQFLHUD��

´/D�WtSLFD�VREUHUUHDFFLyQ�LQLFLDO�GH�ORV�PHUFDGRV�D�OD�FLUFXODFLyQ�GH�
UXPRUHV�GH�HVWH� WLSR� \� DO�FOLPD�TXH� OH�VXFHGH� � �VH�GLVSDUDQ� ODV�YHQWDV� GH� OD�GLYLVD�� OD�
GHXGD� S~EOLFD� \� ORV� WtWXORV� HPSUHVDULDOHV� GHO� SDtV� HQ� FXHVWLyQ��� VH� YH� DPSOLILFDGD�
SRVWHULRUPHQWH� SRU� XQD� GLQiPLFD� GH� UHWURDOLPHQWDFLyQ� SRVLWLYD� R� ´FRQWDJLR�
LPLWDWLYRµ�GH�H[SHFWDWLYDV� D� OD�EDMD�TXH�KDFH�FDHU� OD�HVWLPDFLyQ�IXWXUD�GH� ORV�
WLSRV�GH�LQWHUpV�\�ORV�SUHFLRV�GH�ORV�DFWLYRV���

$O� GHWHULRUDU� HO� YDORU� GH� ODV� JDUDQWtDV� UHDOHV� HQ� SRGHU� GH� ORV�
SUHVWDWDULRV� �GHSyVLWRV�� DFFLRQHV�� SURSLHGDG� LQPRELOLDULRV��� HO� FRPSRUWDPLHQWR� SiQLFR��
REMHWLYDPHQWH� LQPRWLYDGR� \� FROHFWLYDPHQWH� VXLFLGD� SHUR� LQGLYLGXDOPHQWH�
UDFLRQDO� GH� ORV� LQYHUVRUHV� LQWHUQDFLRQDOHV� �QDGLH� TXLHUH� VHU� HO� ~OWLPR� HQ� DEDQGRQDU� XQ�

EDUFR�TXH�WRGR�HO�PXQGR�FUHH�TXH�VH�HVWi�KXQGLHQGR���DFDED�FRQILUPDQGR�ODV�VRVSHFKDV�GH�
LQVROYHQFLD�LQLFLDOHV�µ����

������������������������������ ������������������������� �
���2VZDOGR�GH�5LYHUR��2E��&LW��3DJ�������
��� -DYLHU� ,]TXLHUGR�� ´'H� OD� JOREDOL]DFLyQ� HFRQyPLFD� FRPR� IRUPD� GH� 9LROHQFLD� 6LPEyOLFD��
&RQWULEXFLyQ� D� XQD� VRFLRORJtD� UHIOH[LYD� GH� OD� YLGD� HFRQyPLFD�FRQWHPSRUiQHDµ�� �'HSW��6RFLRORJtD� ,��
81('��YHUVLyQ�ZHE�SDJ����
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/RV�JUXSRV�HFRQyPLFRV� WUDQVQDFLRQDOHV� ILQDQFLDUL]DGRV� � LQFLGHQ�GH�
WDO� PDQHUD� HQ� ORV� PHUFDGRV�� TXH� HO� SiQLFR� VH� WUDVWRFD� LQPHGLDWDPHQWH� HQ�
´SURIHFtD�DXWRFXPSOLGDµ���

3HUR� HVRV� JUXSRV� FXDQGR� VREUHYLHQH� OD� FULVLV� \D� UHWLUDURQ� VXV�
LQYHUVLRQHV�\� OD� ULTXH]D� DFXPXODGD�\� UHSURGXFLGD��GHMDQGR�D�VX�SDVR�PLVHULD�\�
DWUDVR�� SDUD� UHSHWLU� HO� FRPSRUWDPLHQWR� HQ� RWURV� PHUFDGRV�� \� HYHQWXDOPHQWH�
UHLWHUDU�HO�SURFHGLPLHQWR�UHWRUQDQGR�D�ORV�SDtVHV�\D�VDTXHDGRV��

/DV� � VXFHVLYDV� FULVLV� � TXH� UHJXODUPHQWH� VH� YLHQHQ� SURGXFLHQGR� HQ�
ORV�PHUFDGRV� ILQDQFLHURV� D�SDUWLU�GH� OD� FULVLV�PHMLFDQD�GHO����UHVSRQGHQ�D�XQ�
UHJXODU� FRPSRUWDPLHQWR� GH� ORV� PHUFDGRV� ROLJRSyOLFRV�� 6H� H[SOLFD� SRU� OD�
WHQGHQFLD�GH�ORV�FDSLWDOHV�D�IOXLU�KDFLD�ORV�PHUFDGRV�ILQDQFLHURV�TXH�VHDQ��PDV�
UHQWDEOHV�FDGD�YH]�TXH�VH�SURGXFH�XQD��IDVH�UHFHVLYD��GRQGH�OD�UHQWDELOLGDG�HQ�
OD� HVIHUD� SURGXFWLYD� HV� QRWRULDPHQWH� PiV� EDMD� TXH� HQ� ORV� PHUFDGRV� GH�
FDSLWDOHV� \� GLYLVDV�� \� DVt� OD� HVSHFXODFLyQ� VH� FRQYLHUWH� HQ� XQR� GH� ORV� PHMRUHV�
QHJRFLRV�\�VHSDUD�FDGD�YH]�PDV�D�ODV�ILQDQ]DV�GH�OD�HFRQRPtD�UHDO���

´/D� VXFHVLyQ� GH� FULVLV� ILQDQFLHUDV� GH� ORV� DxRV� QRYHQWD� �0p[LFR��

7DLODQGLD��,QGRQHVLD��&RUHD��5XVLD��%UDVLO�\�$UJHQWLQD���OOHYDQ�D�SHQVDU�TXH�DOJXQDV�GH�HOODV�
VRQ�HO�UHVXOWDGR�GLUHFWR�H�LQHYLWDEOH�GH�OD�JOREDOL]DFLyQ��

/DV�FULVLV�GHVHQFDGHQDGDV�HQ�ORV�PHUFDGRV�HPHUJHQWHV�HQ�ORV�DxRV�
QRYHQWD� KDQ� PRVWUDGR� D� ODV� FODUDV� TXH� ODV� RSRUWXQLGDGHV� TXH� RIUHFH� OD�
JOREDOL]DFLyQ�WLHQHQ�FRPR�FRQWUDSDUWLGD�HO�ULHVJR�GH�OD�YRODWLOLGDG�GH�ORV�IOXMRV�
GH�FDSLWDO�\�HO�ULHVJR�GH�GHWHULRUR�GH�OD�VLWXDFLyQ�VRFLDO��HFRQyPLFD�\�DPELHQWDO�
FRPR�FRQVHFXHQFLD�GH�OD�SREUH]Dµ�����

(VWH� IHQyPHQR� DGTXLHUH� GLPHQVLRQHV� GHVFRQRFLGDV� HQ� HO� SDVDGR�
GDGD� OD� OLEHUWDG� FDVL� DEVROXWD� SDUD� HO� PRYLPLHQWR� GH� ORV� FDSLWDOHV� \� D� ODV�
IDFLOLGDGHV� GH� ODV� FRPXQLFDFLRQHV� \� WUDQVDFFLRQHV� HOHFWUyQLFDV� TXH� SHUPLWHQ�
HVSHFXODU�ODV����KV��GHO�GtD��RYHUQLJKW����HQ�OD�PDxDQD�HQ�OD��EROVD�GH�1XHYD�<RUN��
HQ�OD�WDUGH�HQ�+RQJ�.RQJ�\�-DSyQ��\�HQ�OD�QRFKH�HQ�ODV�EROVDV�HXURSHDV��(Q�ODV�
ILQDQ]DV�OD�JOREDOL]DFLyQ�HV�UHDOPHQWH�WRWDO��

(O� YROXPHQ� GHO� IOXMR� GH� IRQGRV� TXH� JHQHUD� HO� PHUFDGR� ILQDQFLHUR�
LQWHUQDFLRQDO� VXPHUJH�HQ� OD� FULVLV� D� FXDOHVTXLHU�SDtV�HQ�HO�WpUPLQR�GH�KRUDV��\�
FRQVWLWX\H�XQD� ´HVSDGD�GH�'DPRFOHVµ�TXH�SHQGH� VREUH� OD�HFRQRPtD�JOREDOL]DGD�
SRUTXH�HVFDSD�D�FXDOTXLHU�FRQWURO�HVWDWDO�R�SDUDHVWDWDO����

�
&RQVLGHUDQGR� VyOR� ORV� PHUFDGRV� FDPELDULRV� � HO� YROXPHQ� GH�

QHJRFLDFLyQ� HV� GH� ���� ELOORQHV� GH� 8�6� DO� GtD�� OR� TXH� H[FHGH� DO� ���� GH� ODV�
UHVHUYDV�GH�WRGRV�ORV�EDQFRV�FHQWUDOHV�GHO�0XQGR��\�OD�HVSHFXODFLyQ�VH�SURGXFH��
VLPXOWiQHDPHQWH� \� HQ� WRGR� HO� SODQHWD� HQ� WRGRV� ORV� PHUFDGRV� IDFWLEOHV� GH�
VRVWHQHUOD�� %ROVD�� GLYLVDV�� LQPRELOLDULR�� SURGXFWRV� D� IXWXUR�� HWF��� HQ� HVWD�
VLWXDFLyQ� FXDOTXLHU� SHUWXUEDFLyQ� HQ� XQR� GH� ORV� FRPSRQHQWHV� VH� WUDQVPLWH� D�
WRGRV�ORV�FRPSRQHQWHV�GH�OD�SLUiPLGH�HVSHFXODWLYD��

� (VWD� GHVHPER]DGD�PDQLSXODFLyQ� GH� ORV�PHUFDGRV� FXHQWD� FRQ� HO�
DSR\R�GH�DOJXQRV�SDtVHV�FHQWUDOHV�TXH�OOHJDURQ�LQFOXVR�D�OD�JXHUUD�SDUD�LPSXOVDU�
R�GHSULPLU�HO�SUHFLR�GH�LQVXPRV�HVHQFLDOHV��\�GH�DTXHOORV�RUJDQLVPRV�ILQDQFLHURV�

������������������������������ ������������������������� �
��� ´/D�JOREDOL]DFLyQ��¢$PHQD]D�X�RSRUWXQLGDG"µ�3UHSDUDGR�SRU�HO�SHUVRQDO�GHO�)0,�$EULO�GH�������
(GLFLyQ�HQ�,QJOpV�0RQWKO\�5HYLHZ��5HSURGXFFLyQ�ZHE��



����

LQWHUQDFLRQDOHV� TXH� FRQRFHGRUHV� GH� OD� VLWXDFLyQ� GH� LPSRWHQFLD� HFRQyPLFD� \�
ILQDQFLHUD� GH� SDtVHV� WRPDGRUHV� GH� FUpGLWR�� ORV� FRORFDURQ� DUWLILFLDOPHQWH� HQ�
FRQGLFLRQHV�GH�DSDUHQWH�VROYHQFLD��SDUD�GHVDUUROODU�HVRV�´SVHXGR�PHUFDGRVµ��\�
HO�IDEXORVR� OXFUR�TXH�VLJXLy�D� ODV�VXFHVLYDV�FULVLV�QDFLGDV�HQWUH�RWUDV�FRVDV�GH�
VXV�´UHFHWDVµ�UHFHVLYDV��
�
(O� HQGHXGDPLHQWR� ILQDQFLDUL]DGR� GH� OD� HFRQRPtD� YLUWXDOL]DGD� HV�
VLPXOWiQHDPHQWH�XQ�PHFDQLVPR�GH�GHSHQGHQFLD�\�GH�GRPLQDFLyQ���
�

(O� VRPHWLPLHQWR� GH� ORV� SDtVHV� GHSHQGLHQWHV�� \� OD� DSOLFDFLyQ� GH� OD�
JOREDOL]DGRUD� SROtWLFD� GH� DSHUWXUD� GH� ORV� PHUFDGRV�� UHSRVD� HQ� OD�
ILQDQFLDUL]DFLyQ� GH� OD� HFRQRPtD� \� HQ� HO� IOXMR� GH� FDSLWDOHV� JHQHUDGRU� GH�
HQGHXGDPLHQWR��

(QWUH������\������OD�GHXGD�H[WHUQD�GH�ORV�GHQRPLQDGRV�SDtVHV�HQ�
YtD� GH� GHVDUUROOR� VH� PXOWLSOLFy� SRU� ���� /D� GHXGD� H[WHUQD� GH� HVWRV� SDtVHV�
DVFLHQGtD�D�8�6�����ELOORQHV��(Q�WRGDV�SDUWHV�ORV�JRELHUQRV�IXHURQ�LQGXFLGRV�\�
REOLJDGRV� D� UHGXFLU� ORV� JDVWRV� VRFLDOHV� \� D� SULYDWL]DU� QXPHURVDV� HPSUHVDV�
S~EOLFDV�SDUD�VDWLVIDFHU�ODV�H[LJHQFLDV�GH�ORV�DFUHHGRUHV��/RV�HVWDGRV�GHVWLQDQ�
DO�SDJR�GH�OD�GHXGD�XQD�SRUFLyQ�FUHFLHQWH�GH�VXV�UHFXUVRV�ILVFDOHV���

&RPR�FRQVHFXHQFLD�GH�HOOR�HQ�ORV�~OWLPRV�DxRV�ORV�SDtVHV�HQ�YtDV�GH�
GHVDUUROOR� �R� FRQ�PD\RU�SUHFLVLyQ�GH� LQPHUVLyQ�JUDGXDO� HQ� OD�PLVHULD��KDQ� �WUDQVIHULGR�HQ�
SDJR� GH� VXV� GHXGDV� H[WHUQDV� PRQWRV� FUHFLHQWHV� TXH� DOLPHQWDURQ� OD� HFRQRPtD�
GHO�PXQGR�GHVDUUROODGR���

6HJ~Q�GDWRV�GHO��%DQFR�0XQGLDO��HVWRV�SDtVHV�HQWUH������\�HO������
SDJDURQ� 8�6� ���� ELOORQHV� SHUR� VX� GHXGD� H[WHUQD� WRWDO� VH� PXOWLSOLFDED� SRU�
FXDWUR�HQ�HO�PLVPR�SHUtRGR��(QWUH� �����\������HVWRV�SDtVHV�JLUDURQ���������
PLOORQHV�PDV�TXH�HO�PRQWR�REWHQLGR�HQ�FUpGLWRV���

(O� 318'� DILUPD� TXH� DOFDQ]DUtD� FRQ� ������� PLOORQHV� DQXDOHV�
GXUDQWH� ��� DxRV� SDUD� JDUDQWL]DU� ODV� QHFHVLGDGHV� IXQGDPHQWDOHV� GH� OD�
KXPDQLGDG��DOLPHQWDFLyQ��DJXD��VDOXG�\�HGXFDFLRQ�����

3HUR� HVWH� HQGHXGDPLHQWR� \� WUDQVIHUHQFLD� FUHFLHQWH� GH� UHFXUVRV�
WLHQH�VX�FRQWUDSDUWLGD�HQ�OD�HFRQRPtD�QRUWHDPHULFDQD���

6X� GHXGD� H[WHUQD� TXH� DVFLHQGH� D� 8�6� ���� ELOORQHV� VXSHUD�
DPSOLDPHQWH� D� OD� TXH� DFXPXODURQ� HQ� VX� HQGHXGDPLHQWR� PXOWLSOLFDGR� SRU� OD�
DSOLFDFLyQ� GH� LQWHUHVHV� XVXUDULRV�� SDJR� GH� FRPLVLRQHV� \� PHFDQLVPRV� YLUWXDOHV�
ORV�SDtVHV�VXPHUJLGRV��

/D� GHXGD� S~EOLFD� WRWDO� � GH� ORV� ((88� HV� D� ILQHV� GHO� ����� GH� ����
ELOORQHV�� ODV� IDPLOLDV� HVWDGRXQLGHQVHV� HVWiQ� HQGHXGDGDV� HQ� ���� ELOORQHV� \� ODV�
HPSUHVDV� SULYDGDV� HQ� ��� ELOORQHV�� SHUR� HVWH� GpILFLWV� HV� GLDULDPHQWH�
WUDQVIHULGR�DO�UHVWR�GHO�PXQGR�TXH�OR�DEVRUYH�HQ�HO�WLSR�GH�LQWHUpV�\�GH�FDPELR�
TXH�ILMD�OD�UHVHUYD�IHGHUDO��

(O� IOXMR�GH� IRQGRV� YD�GH� ORV� SDtVHV� VXEGHVDUUROODGRV� \�GH�DOJXQRV�
SDtVHV�GHVDUUROODGRV�SDUD�VRVWHQHU�HO�GpILFLW�GH�OD�SRWHQFLD�KHJHPyQLFD��
�
6H�´YLUWXDOL]DURQµ�YDORUHV�\�ELHQHV����

������������������������������ ������������������������� �
���(ULF�7RXVVDLQW��(Q�(O�$WODV�GH�/H�0RQGH�'LSORPDWLTXH��(G��������3DJ�����\�VJWV��
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�
2WUR� iPELWR� HVHQFLDO� SDUD� SURGXFLU� HVWH� PHFDQLVPR� GH�

DFXPXODFLyQ�SULPLWLYD�HV�OD�GHVHPER]DGD�XWLOL]DFLyQ�GHO�LQVWUXPHQWR�PRQHWDULR�
WUDQVIRUPiQGROR�HQ�PHUFDGHUtD�HVSHFXODWLYD�\�UHJXODGRUD�GH�OD�HFRQRPtD��

/D� PRQHGD� QR� FRQYHUWLEOH� VH� WUDQVIRUPy� HQ� XQ� PX\� LPSRUWDQWH�
LQVWUXPHQWR�GH�DSURSLDFLyQ�\�FRQFHQWUDFLyQ��

/R� � H[SOLFD� $ODQ� *UHHQVSDQ�� ´1XHVWUD� HFRQRPtD� DFWXDO�� FRQ� VX�
H[WHQVD� UHG� GH� VHJXULGDG� S~EOLFD�� VX� GLQHUR� ILGXFLDULR� \� VXV� LQVWLWXFLRQHV�
ILQDQFLHUDV� DOWDPHQWH� DSDODQFDGDV�� KD� VLGR� HO� UHVXOWDGR� GH� XQD� HOHFFLyQ�
FRQVFLHQWH� SRU� SDUWH� GHO� SXHEOR� DPHULFDQR��1R� WHQHPRV� OD� RSFLyQ� GH� DFHSWDU�
ORV�EHQHILFLRV�GHO� VLVWHPD�DFWXDO� VLQ� VXV� FRVWHV�� /D�HOLPLQDFLyQ�GH� ORV�ULHVJRV�
VLJQLILFDUtD�OD�UHGXFFLyQ�GHO�QXHVWURV�QLYHOHV�GH�YLGDµµ������

(Q� OD� HFRQRPtD�JOREDOL]DGD� OD�PRQHGD�QR�HV�VyOR�PHGLGD�GHO�YDORU�
GH�FDPELR��PHGLR�GH�FLUFXODFLyQ�GH�OD�ULTXH]D��PHGLR�GH�SDJR�R�LQVWUXPHQWR�GH�
DWHVRUDPLHQWR�� +D� SDVDGR� D� VHU� LQVWUXPHQWR� HVHQFLDO� GH� � HVSHFXODFLyQ�
ILQDQFLHUD��\�GH�PDQLSXODFLyQ�GH�ORV�WpUPLQRV�GH�LQWHUFDPELR��

´$� SDUWLU� GHO� DFXHUGR� GH� %UHWWRQ� :RRGV� PRGLILFDGR�
XQLODWHUDOPHQWH� SRU� ((88� HO� GyODU� VH� WUDQVIRUPy� HQ� OD�PRQHGD� LQWHUQDFLRQDO��
REOLJDQGR�D� ORV�SDtVHV� D� DFXPXODU� UHVHUYDV�HQ�GyODUHV�SDUD�KDFHU�IUHQWH�D� ODV�
IOXFWXDFLRQHV�GH�VXV�UHVSHFWLYDV�PRQHGDV��UHVXOWDQWH�GHO�HVWDGR�GH�VX�EDODQFH�
GH�SDJRV���

(V� DVt� FRPR� HO� SDtV�PiV� ULFR� VH� DOLPHQWD�GHO� DKRUUR�GH� ORV� RWURV��
LQFOXLGR�HO�GH�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR��FXDQGR�HVWRV�OOHJDQ�D�UHHPEROVDU�
XQD�SDUWH�GH�VX�GHXGD���

6H� DEDQGRQy� XQ� SULQFLSLR� RUGHQDGRU� GHO� VLVWHPD� PRQHWDULR� �HO�

VLVWHPD� GH� FDPELRV� ILMRV�� SHUR� VH� PDQWXYR� HQ� ORV� KHFKRV� DO� GyODU� FRPR� PRQHGD�
LQWHUQDFLRQDO�� GH�PDQHUD�TXH�WRGR�HO�UHVWR�GHO�PXQGR�FRQWLQXy�VXEYHQFLRQDQGR�
OD� HFRQRPtD� GHO� ORV� (VWDGRV� 8QLGRV�� SXHV� ORV� %DQFRV� FHQWUDOHV� GH� ORV� RWURV�
SDtVHV�VLJXHQ�LQWHUYLQLHQGR�SDUD�HYLWDU�OD�EDMD�GHO�GyODU���

(O� FDSLWDO� ILQDQFLHUR� WUDQVQDFLRQDO� HVWi� IXQFLRQDQGR� FRPR� XQD�
ERPED�DVSLUDQWH�GHO� YDORU� \� ODV� ULTXH]DV�SURGXFLGDV�SRU�HO�WUDEDMR�HQ�WRGR�HO�
PXQGR�� ULTXH]D�TXH�GH�HVWD�PDQHUD� VH� FRQFHQWUD�HQ�SRFDV�PDQRV�\�HQ� FLHUWDV�
UHJLRQHV�GHO�SODQHWD��SDUWLFXODUPHQWH�HQ�ORV�(VWDGRV�8QLGRV��

'HVGH� KDFH� PiV� GH� YHLQWH� DxRV�� ORV� (VWDGRV� 8QLGRV� UHFXUUHQ�
DPSOLDPHQWH�D� ODV�UHVHUYDV�OLPLWDGDV�GHO�DKRUUR�PXQGLDO�SDUD�VRVWHQHU�VX�DOWR�
QLYHO�GH�FRQVXPR��� OD�GH�OD�DGPLQLVWUDFLyQ�IHGHUDO�HQ�ORV�DxRV������\�OD�GH�ODV�IDPLOLDV�HQ�ORV�
DxRV���������

/DV�HQWUDGDV�QHWDV�GH�FDSLWDOHV�VRQ�DFWXDOPHQWH�PiV� LPSRUWDQWHV�
TXH�HQ�HO�FRQMXQWR�GH�ORV�SDtVHV�HQ�GHVDUUROOR���

(V�DVt�FRPR�(VWDGRV�8QLGRV��TXH�HUD�DFUHHGRU�GHO�UHVWR�GHO�PXQGR�
D�FRPLHQ]RV�GH�������VH�KD�FRQYHUWLGR�HQ�HO�PiV�JUDQGH�GHXGRU�PXQGLDO��XQRV�
�� ELOORQHV� ���� PLO� PLOORQHV� GH� GyODUHV� HQ� HO� DxR� ������ /RV� EDODQFHV� GH� ODV�
IDPLOLDV�\�GH�ODV�HPSUHVDV�HQ�(VWDGRV�8QLGRV�PXHVWUDQ�HO�HIHFWR�DFXPXODGR�GH�
ORV� SUpVWDPRV� SULYDGRV� REWHQLGRV� HQ� HO� H[WHULRU� GHVGH� KDFH� GLH]� DxRV�� /D�

������������������������������ ������������������������� �
��� $ODQ� *UHHQVSDQ�� 3UHVLGHQWH� GHO� %DQFR� GH� OD� 5HVHUYD� )HGHUDO� GH� ((�88��� WHVWLPRQLR� DQWH� HO�
&RPLWp�GH�%DQFD�\�6HUYLFLRV�)LQDQFLHURV�GHO�&RQJUHVR�GH((�88�����GH�RFWXEUH�GH��������
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GHXGD� GH� ODV� IDPLOLDV� DOFDQ]D� DKRUD� XQ� UHFRUG� GH� ���� YHFHV� ORV� LQJUHVRV�
GLVSRQLEOHV�\� OD�GHXGD�GH� ODV�HPSUHVDV�HV�WDPELpQ�PX\�HOHYDGR�FRQ�UHODFLyQ�D�
VX�IOXMR�GH�IRQGRV��FDVK��IORZ���µ����

/D�GHWHUPLQDFLyQ�GH�VX�YDORU�SRU�UD]RQHV�JHRSROtWLFDV��HO�GHVERUGH�
HQ� OD� HFRQRPtD� ILQDQFLDUL]DGD� GH� � OD� HPLVLyQ� GH� GLQHUR� EDQFDULR� FRQWUD�
FRQWDELOLGDGHV� YLUWXDOHV�� OD� PXOWLSOLFDFLyQ� GH� RWURV� PHGLRV� GH� SDJR�� ODV�
RSHUDFLRQHV�´RYHU�QLJKWµ�� ORV� ´IXWXURVµ�GH�WRGR�WLSR�� � HWF��KDQ�GHWHUPLQDGR�XQ�
FDPELR�GH�FDOLGDG�GHO� LQVWUXPHQWR�PRQHWDULR��(O�DEDQGRQR�GHO�SDWUyQ�RUR�\�OD�
VXMHFLyQ�D�OD�PRQHGD�HVWDGRXQLGHQVH�HV�XQ�UDVJR�HVHQFLDO�GH�OD�pSRFD���

(O� � YDORU�GHO�GyODU� TXH�RVFLOD� DWHQGLHQGR�D� OD� WDVD�GH� LQWHUpV�TXH�
ILMD� HO� WHVRUR� GH� ORV� ((88�� QR� JXDUGD� QLQJXQD� UHODFLyQ� QL� HTXLYDOHQFLD� FRQ� OD�
H[LVWHQFLD� R� OD� SURGXFFLyQ� GH� � ELHQHV� R� VHUYLFLRV�� VH� GHVHQWLHQGH� GHO�
PRQVWUXRVR�GpILFLW�GHO�SDtV�HPLVRU���

(V�FRQVHFXHQFLD�GH�XQ�DFWR�GH�LPSHULR�JHRSROtWLFR�DFHSWDGR�SRU�ORV�
PHUFDGRV���

´/D� ~QLFD� H[SOLFDFLyQ� SDUD� HO� FRPSRUWDPLHQWR� GHO� GyODU� HV� TXH� OD�
HFRQRPtD� UHDO� GH� ELHQHV� \� VHUYLFLRV� QR� GRPLQD� SRU� PDV� WLHPSR� OD� HFRQRPtD�
WUDQVQDFLRQDO��6t�OR�KDFH�OD�HFRQRPtD�VLPEyOLFD�GHO�GLQHUR�\�GHO�FUpGLWRµ�����

6LPXOWiQHDPHQWH� VH�GHVDUUROOy�XQ�PHUFDGR�GH�VHUYLFLRV� �ILQDQFLHURV��
SDWHQWHV�� PDUFDV�� OLFHQFLDV�� HWF��� TXH� SRVLELOLWy� PHFDQLVPRV� GH� DSURSLDFLyQ� GH� ´SOXV�
YDORU� YLUWXDOµ�� \� SHUPLWLy� XQ� LQLPDJLQDEOH� VDTXHR� ILQDQFLHUR� HQ� ORV� SDtVHV�
GHSHQGLHQWHV���

´/DV� SDWHQWHV� PHGLFLQDOHV� � \� OD� SULYDWL]DFLyQ� GH� OD� VDOXG� VLJXHQ�
VLHQGR� XQ� REVWiFXOR� SDUD� OD� IDEULFDFLyQ� PDVLYD� GH� PHGLFDPHQWRV� JHQpULFRV� D�
EDMR� SUHFLR�� /RV� ��� ODERUDWRULRV� WUDQVQDFLRQDOHV� VH� HQULTXHFHQ� PDV�
UiSLGDPHQWH�TXH�RWURV�VHFWRUHV�LQGXVWULDOHV���

/D� SULYDWL]DFLyQ� GH� HVWD� DFWLYLGDG�� GHO� VHJXUR� GH� VDOXG� \� GHO�
VLVWHPD� S~EOLFR� GH� DWHQFLyQ� PpGLFD� FRQWULEX\HQ� D� FRQIRUPDU� HVWH� DSDUWKHLG�
TXH� FRQOOHYD� SDUD�PLOORQHV� GH� SHUVRQDV�� OD� DPHQD]D� GH� XQ� DFRUWDPLHQWR� GH� OD�
YLGD�\�SHRUHV�FRQGLFLRQHV�VDQLWDULDV�TXH�HQ�OD�pSRFD�FRORQLDOµ��

/RV� H[WUDRUGLQDULRV� DYDQFHV� HQ� HO� GHVDUUROOR� GH� ODV� FLHQFLDV�
YLQFXODGDV�FRQ�OD�VDOXG�D�GHWHUPLQDGR�TXH� OD�HVSHFWDWLYD�GH�YLGD�SURPHGLR�TXH�
HQ� ����� HUD� GH� ��� DxRV�� OOHJy� HQ� HO� DxR� ����� D� ��� DxRV�� ��� SHUR�
VLPXOWiQHDPHQWH� VH� KD� SURIXQGL]DGR� OD� EUHFKD� HQWUH� TXLHQHV� WLHQHQ� DFFHVR� D�
ORV�DYDQFHV�PpGLFRV�\�TXLHQHV�FDUHFHQ�GH�HVWH�VHUYLFLR��

(O�´VDEHUµ��TXH�HQ�OD�WHRUtD�HFRQyPLFD�HV�XQ�ELHQ�S~EOLFR�DMHQR�D�ORV�DYDWDUHV�GHO�

PHUFDGR�� � VH� SULYDWL]y� \� VH� WUDQVIRUPy�HQ�IDFWRU�IXQGDPHQWDO�GH� OD�SURGXFFLyQ�
WUDVWRFiQGRVH� HQ� ´VDEHU� DSOLFDGRµ� JHQHUDQGR� PDVDV� LPSRUWDQWHV� GH� ´SOXV�
YDORUµ�� SRUTXH� PXWLSOLFy� OD� � ´SURGXFWLYLGDGµ� \� JHQHUy� ´LQQRYDFLRQHVµ� TXH�
UHGXMHURQ� VXVWDQFLDOPHQWH� OD� LPSRUWDQFLD�HFRQyPLFD�GH� OD�PDWHULD�SULPD�\�GHO�
WUDEDMR�DVDODULDGR�DSDODQFDQGR�GH�HVWD�PDQHUD�HO�GHVDUUROOR�GHVLJXDO���

%RUGLHX� SXQWXDOL]D� TXH� OD�GRPLQDFLyQ� VRFLDO� QR�VyOR� VH� DSR\D�HQ� OD�
SRVHVLyQ� GHO� FDSLWDO� HFRQyPLFR�� ILQDQFLHUR� R� WHFQROyJLFR�� VLQR� WDPELpQ� HQ� XQ�
������������������������������ ������������������������� �
���$OHMDQGUR�7HLWHOEDXP�� ´(O�SDSHO�GH�ODV�VRFLHGDGHV�WUDQVQDFLRQDOHV�HQ�HO�PXQGR�FRQWHPSRUiQHRµ��
9HUVLRQ�:HE��
���8OLVHV�0RQWR\D�$OEHUWL��/D�JOREDOL]DFLyQ�MXUtGLFD��5HY��'HU��&RPHUFLDO��������3DJ��������
���3KLOLSSH�5LYLHUH��(Q�´ÊO�$WODV�GH�OH�0RQGH�'LPSORPDWLTXHµ��3DJ������
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FDSLWDO� FXOWXUDO� GH� tQGROH� VRFLDO� \� VLPEyOLFD�� /D� SRVHVLyQ� GH� OD� FXOWXUD� HQ� VXV�
GLIHUHQWHV�PRGDOLGDGHV��FRQVWLWX\H�XQ�FDSLWDO�WDQ� LPSRUWDQWH�FRPR� OD�WHQHQFLD�
GH�ELHQHV�PDWHULDOHV��

(VWD�YHQWDMD�VH�FRPSOHPHQWD�FRQ�HO�FDSLWDO�VLPEyOLFR��(O�GRPLQLR�GH�
UHFXUVRV�IXQGDGRV�HQ�HO�FRQRFLPLHQWR�\�HO�UHFRQRFLPLHQWR����

(O� ´VDEHU�DSOLFDGRµ�GLR� OXJDU� D�XQD�JXHUUD�FRPHUFLDO�HQGHUH]DGD�D�
OD� JOREDOL]DFLyQ� GH� PDUFDV� \� SDWHQWHV� TXH� DVHJXUDUDQ� OD� DSURSLDFLyQ�
FRQFHQWUDGD�GH�OD�ULTXH]D�VRFLDO�JHQHUDGD�����

/D�SURSLD�DFWLYLGDG�SURGXFWLYD�HQ�ORV�VHFWRUHV�PDV�UHQWDEOHV�GH�OD�
HFRQRPtD� JOREDO� FRQWLHQHQ� FDGD� YH]� HQ� PD\RU� SURSRUFLyQ� XQ� FRPSRQHQWH� GH�
VHUYLFLRV�HQGHUH]DGRV�D�PXOWLSOLFDU�VX�YDORU��
�
/D� DFWLYLGDG� HFRQyPLFD� JOREDO� KLSHU� FDSLWDOLVWD� SUHVFLQGH� GH� FXDOHVTXLHU�
SDXWD� pWLFD� R� PRUDO� \� XWLOL]D� D� OD� FRUUXSFLyQ� FRPR� PHFDQLVPR� ~WLO� D� OD�
HILFLHQFLD�HFRQyPLFD��
�

1RV�H[SOLFD�3HWHU�'UXFNHU�HORJLRVDPHQWH�HVWD�LGHD�GH�OD�HFRQRPtD�
QDWXUDO� TXH� SHUVLJXH� OD� HILFDFLD� VLQ� DWDGXUDV� VRFLDOHV�� � \� GLFH� H[SOtFLWDPHQWH�
TXH� OD� ´VRFLHGDG�� OD� FRPXQLGDG� R� OD� IDPLOLD� WLHQHQ� TXH� UHVROYHU� FXDOTXLHU�
SUREOHPD�TXH�VXUMD��0LHQWUDV�TXH��OD�´RUJDQL]DFLyQµ�SRU�HO�FRQWUDULR�GHEH�WHQHU�
XQ� VROR� SURSyVLWR�� VRQ� HILFDFHV� SRUTXH� VH� FRQFHQWUDQ� HQ� XQ� FRPHWLGR�� SRUTXH�
WRGDV�ODV�RUJDQL]DFLRQHV�H[LVWHQ�SDUD�SURGXFLU�UHVXOWDGRV�\�SRU�HOOR�DGPLWH�TXH�
ODV� ´RUJDQL]DFLRQHVµ� GH� OD� VRFLHGDG� SRVWFDSLWDOLVWD� WUDVWRFDQ�� GHVRUJDQL]DQ��
GHVHVWDELOL]DQ�D�OD�FRPXQLGDG�FRQVWDQWHPHQWHµ��

´/DV� HPSUHVDV� FLHUUDQ� IiEULFDV� GH� ODV� TXH� GHSHQGHQ� FRPXQLGDGHV�
FRPDUFDOHV� R� VXVWLWX\HQ�D� FDQRVRV� FUHDGRUHV�GH�PRGHORV�SRU�MyYHQHV�SURGLJLR�
TXH�FRQRFHQ�OD�VLPXODFLyQ�SRU�RUGHQDGRUµ���

<� VRVWLHQH� TXH� ´WHQHPRV� TXH� VHU� FDSDFHV� GH� FHUUDU� WRGR� XQ�
KRVSLWDO�FXDQGR�VHD�DQWLHFRQyPLFR��

�&DGD�XQR�GH�HVWRV�FDPELRV�WUDVWRUQD�D�OD�FRPXQLGDG��OD�SHUWXUED��
OD� SULYD� GH� FRQWLQXLGDG�� FDGD� XQR� GH� HOORV� HV� LQMXVWR�� FDGD� XQR� GHVHVWDELOL]D��
SHUR�OD�QDWXUDOH]D�GH�VX�FRPHWLGR�GHWHUPLQD�OD�FXOWXUD�GH�XQD�RUJDQL]DFLyQ�PDV�
TXH�OD�FRPXQLGDG�HQ�OD�TXH�HVH�FRPHWLGR�VH�UHDOL]D���

(O� VLVWHPD� GH� YDORUHV� � GH� FDGD� ´RUJDQL]DFLyQµ� HVWi� � GHWHUPLQDGR�
SRU�VX�FRPHWLGRµ����

&RQ��HVWRV�SDUDGLJPDV�HV�IiFLO�HQWHQGHU�TXH�OD�PLVHULD�PRUDO��pWLFD�
\� OHJDO� VRQ� VyOR� FRQVHFXHQFLDV�QHFHVDULDV�GH� OD�SHUVHFXFLyQ�GH�HILFLHQFLD�HQ�HO�
PHUFDGR�VLQ�WUDEDV�VRFLDOHV����

(O� LQGLYLGXR� \� ODV� RUJDQL]DFLRQHV� VRQ� OLEUHV� FRQ� HVWRV� SDUiPHWURV�
DPRUDOHV�GH�SHUMXGLFDU�D� OD�VRFLHGDG�R�D�VXV�VHPHMDQWHV��HQ�OD�ILFWLFLD�\�IDOVD�
VHJXULGDG� � DILUPDGD� SRU� XQD� FLHQFLD� HFRQyPLFD� TXH� VH� KD� UHYHODGR�
HVHQFLDOPHQWH� LGHROyJLFD�� GH� TXH� HOOR� EHQHILFLDUi� HQ� GHILQLWLYD� D� WRGRV� VL� HQ�

������������������������������ ������������������������� �
��� � %RUGLHX� ������� &LWD� GH�0DXULFLR� *DUFtD� 9LOOHJDV�� ´1R� VyOR� GH� PHUFDGR� YLYH� OD� GHPRFUDFLDµ��
5HYLVWD�GH�(FRQRPtD�,QVWLWXFLRQDO��&RORPELD��9RO���1UR�����3ULPHU�6HPHVWUH�������3DJ�������
���&RQI��3HWHU�)��'UXFNHU��2E��&LW��
���3HWHU�'UXFNHU��/D�6RFLHGDG�3RVWFDSLWDOLVWD��(GLW��6XGDPHULFDQD��3DJV�����D�����
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GHILQLWLYD� GHYLHQH� HQ� XQD� UHGXFFLyQ� GH� FRVWRV� \� PD[LPL]D� HILFLHQWHPHQWH�
JDQDQFLDV���

0HGLDQWH� HO� GHVSRMR� pWLFR� \� HO� VRPHWLPLHQWR� GH� OD� YLGD� VRFLDO� D�
VXSXHVWDV��OH\HV�HFRQyPLFDV��ODV�DFWLYLGDGHV�GHO�PHUFDGR�VRQ�HTXLYDOHQWHV�D�ODV�
OH\HV�QDWXUDOHV���

(Q� HO� PHUFDGR� JOREDO� ORV� DJHQWHV� HFRQyPLFRV� VH� FRPSRUWDQ� GH�
PDQHUD� VHPHMDQWH� D� OD� TXH� GHVFULEH� HO� SURFHVR� GH� VHOHFFLyQ� QDWXUDO��
SHUPLWLHQGR� VREUHYLYLU� D� ODV� SHUVRQDV�� HPSUHVDV� \� HFRQRPtDV� QDFLRQDOHV� PiV�
FRPSHWLWLYDV��PDUJLQDQGR�D�ODV�GHPiV�HVSHFLHV�HFRQyPLFDV�QR�DSWDV���

(V�HYLGHQWH�TXH�FRQ�ODV�UHJODV�GH�MXHJR�GH�HVD�VRFLHGDG�JOREDOL]DGD�
VRQ� QDWXUDOPHQWH� QR� DSWDV� ODV� SHUVRQDV� TXH� VyOR� FXHQWDQ� FRQ� VX� IXHU]D� ItVLFD�
GH� WUDEDMR� \� ORV� SDtVHV� TXH� HQ� OD� GLYLVLyQ� LQWHUQDFLRQDO� GHO� WUDEDMR� VRQ�
SURYHHGRUHV�GH�PDWHULD� SULPD�\� SURGXFWRV�PDQXIDFWXUDGRV�GH�EDMR�FRQWHQLGR�
WHFQROyJLFR��

&RQ� HVWD� FRVPRYLVLyQ� SURGXFWR� GHO� QHROLEHUDOLVPR�� HO� LQFUHPHQWR�
H[SRQHQFLDO� GH� OD� FRUUXSFLyQ� \� OD� GHOLQFXHQFLD� QR� VRQ� XQD� FRQVHFXHQFLD�
LQGHVHDGD�GH�OD�HFRQRPtD�KLSHU�FDSLWDOLVWD�JOREDOL]DGD��VLQR�HO�UHVXOWDGR�QDWXUDO�
GH� DILUPDU� � FRQ� FULWHULRV� HFRQyPLFRV� � TXH� DTXHOOR� TXH� FRQWULEX\H� DO� HILFD]�
IXQFLRQDPLHQWR�GH� ORV�PHUFDGRV�GHEH�VHU�IRPHQWDGR�\�DSR\DGR��SUHVFLQGLHQGR�
GH�FXDOHVTXLHU�YDORUDFLyQ�KLVWyULFD��VRFLDO��pWLFD��PRUDO�H�LQFOXVR�OHJDO�TXH�SXHGD�
LPSHGLU�OD�VDWLVIDFFLyQ�LQPHGLDWD�GH�OD�PD[LPL]DFLyQ�GH�OD�JDQDQFLD����

(Q�HO� DQiOLVLV�HFRQyPLFR�GHO�GHUHFKR�DILUPDGR�HQ� ODV�´OH\HVµ�GH� OD�
HFRQRPtD� QHROLEHUDO� FRQYLYHQ� GRV� FRQFHSFLRQHV�� ´/D� DSUHFLDFLyQ� TXH� LQGLFD� TXH�
OD� FRUUXSFLyQ�� FRPR� HO� DFHLWH� OXEULFDQWH�� IDYRUHFH� OD� DVLJQDFLyQ� RSWLPD�
SHUPLWLHQGR�VRUWHDU�UHVWULFFLRQHV�DEVXUGDVµ����

(Q� OD� SUD[LV� VRFLDO�DPERV�IHQyPHQRV�YLHQHQ�HQWUHOD]DGRV��H[LVWtDQ�
PXFKR�DQWHV�GH�OD�JOREDOL]DFLyQ�KLSHUFDSLWDOLVWD��SHUR�HVWD�pSRFD�OH�KD�GDGR�XQ�
UHOLHYH�\�XQD�LPSRUWDQFLD�DQWHV�LQLPDJLQDEOHV���

3RU� XQD� SDUWH� ORV� SURFHVRV� GH� IOH[LELOL]DFLyQ�� SULYDWL]DFLRQHV� \�
HQGHXGDPLHQWR� GH� ORV� SDtVHV� SHULIpULFRV� KDQ� GDGR� OXJDU� D� JHQHUDOL]DGD�
FRUUXSFLyQ� HQ� PXFKRV� GH� ORV� JRELHUQRV� GH� HVWRV� SDtVHV� TXH� DFHLWDURQ� HVRV�
SURFHVRV�SHUFLELHQGR�PLOORQDULDV�FRPLVLRQHV���

<� HQ� HO� RWUR� H[WUHPR� FRQ� XQD� H[SUHVLyQ� GH� FRUUXSFLyQ� QR�PHQRU��
WDQWR� ORV�FRQJORPHUDGRV� FRPHUFLDOHV�R� ILQDQFLHURV�(XURSHRV� FRPR�$PHULFDQRV�
KDQ�SDUWLFLSDGR�DFWLYDPHQWH�GH�HVWRV�SURFHVRV�SHUR�WDPELpQ� OR�KDQ�KHFKR�FRQ�
QR� PHQRV� LQPRUDOLGDG� VXV� JRELHUQRV� TXH� � KDQ� IDYRUHFLGR� \� VXEVLGLDGR� ODV�
SUiFWLFDV�FRUUXSWDV��

�´3DUD�FRPSHQVDU�OD�DXVHQFLD�GH�FRPSHWLWLYLGDG�GH�VXV�HPSUHVDV�HQ�
ORV� PHUFDGRV� H[WUDQMHURV�� HO� JRELHUQR� IUDQFpV�� LPLWDGR� SRU� WRGRV� VXV�
KRPyORJRV� HXURSHRV�� DXWRUL]DED� HQ� ����� ORV� VRERUQRV� �RILFLDOPHQWH� OODPDGRV�

FRPLVLRQHV��FXDQGR�HUDQ�DERQDGRV�D�XQ�IXQFLRQDULR�H[WUDQMHUR���
8QD� MXULVSUXGHQFLD� GHO� &RQVHMR� GH� (VWDGR� GH� ����� FRQILUPy� TXH�

HVDV�VXPDV�HUDQ�GHGXFLEOHV��FXDQGR�VH�SDJDEDQ�HQ�IDYRU�GH�OD�HPSUHVD���

������������������������������ ������������������������� �
��� $OIUHGR� -XDQ� &DQDYHVH�� 8QLYHUVLGDG� 7RUFXDWR� 'L� 7HOOD�� ´,QVWLWXFLRQHV�� &RUUXSFLyQ� \� $QiOLVLV�
(FRQyPLFR�GHO�'HUHFKRµ��3XEOLFDFLyQ�:HE��
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(O� JRELHUQR� HVWDGRXQLGHQVH� TXH� DOLHQWD� IHUYLHQWHPHQWH� OD�
DSOLFDFLyQ� GH� ODV� QRUPDV� VRIW� DSUREDGDV� SRU� HO� *$),�� � D\XGD� D� ODV�
H[SRUWDFLRQHV� TXH� IDYRUHFHQ� OD� LQVWDODFLyQ� GH� HPSUHVDV� HQ� SDUDtVRV� ILVFDOHV�
FRQ�KDVWD�������PLOORQHV�GH�GyODUHV�HQ�VXEYHQFLRQHV�DQXDOHV���

(VDV� ILOLDOHV� VXEYHQFLRQDGDV�� EDXWL]DGDV� )RUHLQJV� 6DOHV�
&RUSRUDWLRQ� �)6&���VRQ� OD�EDVH�GHO�VLVWHPD�RFXOWR�GHO�SDJR�GH�ODV�FRPLVLRQHV�HQ�
HO� H[WUDQMHURµ���� SHUR� DGHPiV� FXPSOHQ� FRQ� REMHWLYRV� GH� HOXVLyQ� LPSRVLWLYD� \�
SHUPLWHQ� HO� LQFXPSOLPLHQWR� GH� QRUPDV� TXH� SURKtEHQ� D� OD� VRFLHGDG�
FRPSRUWDPLHQWRV�LOHJtWLPRV�HQ�OD�QRUPDWLYD�DSOLFDEOH�D�OD�FDEH]D�GHO�KROGLQJ�HQ�
VX�SDtV�GH�RULJHQ��

(Q� ORV� PHUFDGRV� VH� GHVDUUROODURQ� OR� TXH� *DOEUDLWK� GHQRPLQD� FRQ�
JHQHURVLGDG� OD� ´HFRQRPtD� GH� ORV� IUDXGHV� LQRFHQWHVµ� HV� GHFLU�� VLQ� FXOSDEOHV� QL�
UHVSRQVDEOHV� DQWH� OD� OH\� \� HMHPSOLILFD� FRQ� TXLHQHV� UHFRPHQGDEDQ� DFFLRQHV� R�
WtWXORV�� TXH� LQGXFtDQ�D� ORV� FRPSUDGRUHV� DILUPDQGR�TXH�HVDV�HPSUHVDV�YDOtDQ� OR�
TXH� SRU� HOODV� SDJDEDQ� ORV� LQYHUVRUHV� FRQIRUPH� WDVDFLRQHV� TXH� LQFOXtDQ�
SUR\HFFLRQHV�GH�IXWXUR�VLQ�VXVWHQWR���

6RQ� WDPELpQ� IUDXGHV� ORV� TXH� VH� FRPHWHQ� HQ� ORV� PHUFDGRV�
HVSHFXODWLYRV�TXH�H[LJHQ�DSWLWXGHV�HVSHFLDOHV���

/DV� IRUPDV� KDELWXDOHV� GH� IUDXGH� SUHVXSRQHQ� WUDQVDFFLRQHV�
YHQWDMRVDV� SDUD� OD� SDUWH� TXH� FRQRFH� FLHUWRV�PHFDQLVPRV� \� SHUMXGLFLDO� SDUD� OD�
TXH�ORV�LJQRUD��(WF���

(VH� FRPSRUWDPLHQWR� XWLOL]DURQ� ORV� JUDQGHV� EDQFRV� \� JUXSRV�
ILQDQFLHURV� LQWHUQDFLRQDOHV� LQGXFLGRV� SRU� HO� SODQ� ´%UDG\µ� ��� FXDQGR� VH�
GHVSUHQGLHURQ�GH�ORV�WtWXORV�GH�GHXGD�H[WHUQD�GH�XQD�$UJHQWLQD�TXH�HVWDED�HQ�
XQ�´GHIDXOWµ�SRVWHUJDGR�DUWLILFLDOPHQWH��HVWDIDQGR�D�DKRUULVWDV�LQGLYLGXDOHV�HQ�
WRGR�HO�PXQGR�\�HQ�QXHVWUR�SURSLR�SDtV��TXH�FDUHFtDQ�GH�HVD�LQIRUPDFLyQ��

/RV�HVFiQGDORV�GH�FRUUXSFLyQ�OHJDO�R�LOHJDO�HQ�HO�VRILVWLFDGR�PXQGR�
GH�ODV�ILQDQ]DV�VH�KD�FRQVWLWXLGR�HQ�XQ�PHFDQLVPR�TXH�VRVWLHQH�\�UHWURDOLPHQWD��
DO�VLVWHPD�JOREDO���

/D� QRUPDWLYD� ILQDQFLHUD� HQGHUH]DGD� D� IRUWDOHFHU� D� GHWHUPLQDGDV�
HQWLGDGHV� D� FXDOTXLHU� FRVWR�� ODV� FRQGXFH� LQH[RUDEOHPHQWH� D� XQD� YLUWXDOLGDG�
FRQWDEOH���

(V� KDELWXDO� TXH� JDVWRV� R� � TXHEUDQWRV� SXHGDQ� VHU� FRQWDELOL]DGRV�
FRPR� DFWLYRV�� TXH� ORV� WtWXORV� \� RWURV� DFWLYRV�� WHQJDQ�XQD� YDOXDFLyQ� FRQWDEOH� \�
RWUD�GH�PHUFDGR��TXH� OD�RSHUDWRULD�´RI�VKRUHµ�HVFRQGD�]RQDV�EODQFDV��JULVHV�R�
QHJUDV��TXH�OD�OHJLVODFLyQ�LPSRVLWLYD�VH�DGHFXH�SDUD�OHJLWLPDU�IUDXGHV�ILVFDOHV��

������������������������������ ������������������������� �
��� 3LHUUH� $EUDPRYLFL�(VWDGRV� \� HPSUHVDV�� ¢FtQLFRV� R� LPSRWHQWHV"�/RV� PHFDQLVPRV� LOHJDOHV� GHO�
FRPHUFLR�LQWHUQDFLRQDO��/H�0RQGH�'LSORPDWLTXH��(GLFLyQ�&RQR�6XU�1~PHUR������1RYLHPEUH�������
���(O� 3ODQ�%UDG\�DOHQWDGR�SRU�HO�*��\�HO�)0,��FUHDED�XQD�´,QJHQLHUtD�)LQDQFLHUD�SDUD�WUDQVIRUPDU�
ORV� SUpVWDPRV� VtQGLFDGRV� VREHUDQRV� HQ� HPSUpVWLWRV� DWRPL]DGRV� GRQGH� ODV� HQWLGDGHV� ILQDQFLHUDV�
FRPHQ]DURQ�D�DFWXDU�FRPR�LQWHUPHGLDULRV�GH�OD�XELFDFLyQ�GH�GHXGD�HQ�ERQRV�TXH�VRQ�DGTXLULGRV�SRU�
IRQGRV�GH�SHQVLyQ��PXWXRV�H�LQQXPHUDEOHV�DKRUULVWDV�\�FXPSOH�FRQ�HO�SULQFLSDO�SURSyVLWR�GH�OLEHUDU�
D�ORV�EDQFRV�GHO�SULQFLSDO�ULHVJR�GH�OD�EDQFDUURWDµ��
&DUHOOD��$OIUHGR�-��2E��&LW��3DJ������
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�6HJ~Q� HO� ~OWLPR�HVWXGLR� OOHYDGR� D� FDER� KDVWD� OD� IHFKD� OD� FXDQWtD�
WRWDO�GH�ORV�DFWLYRV�DFXPXODGRV�HQ�ORV�SDUDtVRV�ILVFDOHV�DVFLHQGH�\D�D�OD�GHO�3%,�
GH�(VWDGRV�8QLGRV��µ������

/D� YLUWXDOLGDG� GH� ORV� PHUFDGRV� TXH� HV� RWUR� DVSHFWR� TXH� FRQVSLUD�
FRQWUD�VX�WUDQVSDUHQFLD���VH�VRVWXYR��DGHPiV�HQ�HO�GHQRPLQDGR�´HIHFWR�SDODQFDµ�
�RSHUDFLRQHV�HQ�ODV�TXH�VH�FRPSUDQ�DFWLYRV�SRU�YDORUHV�PX\�VXSHULRUHV�D�ORV�UHFXUVRV�SURSLRV���TXH�
FRQGXMR� QHFHVDULDPHQWH� D� TXLHEUDV� IUDXGXOHQWDV� \� HVFDQGDORVDV�� FRQ�
IRUPLGDEOHV�HIHFWRV� UHGLVWULEXWLYRV�SRUTXH�DIHFWDURQ� D� OD� JHQWH�FRP~Q�HQ� ORV�
HVWDGRV�FHQWUDOHV�H�LQFOXVR�HQ�ORV�PHUFDGRV�SHULIpULFRV��

$Vt� FD\HURQ�� FHUUDQGR� HO� PHFDQLVPR� GH� DFXPXODFLyQ�� SRUTXH� ORV�
DFWLYRV� \D� KDEtDQ� VLGR� WUDQVIHULGRV�� R� QXQFD� H[LVWLHURQ�� � ´(QURQµ� �HO� ���JUXSR�
HVWDGRXQLGHQVH�SRU�VX� LPSRUWDQFLD�HFRQyPLFD��� ´:RUOG�&RPµ�� �\�HQ�HO�GHVPHPEUDPLHQWR�
GH�´9LYHQGL�8QLYHUVDOµ�HWF���

(V� LJXDOPHQWH� HVFDQGDORVD� OD� GHVDIRUDGD� GLVWULEXFLyQ� GH� ORV�
GLQHURV�S~EOLFRV�SDUD�VRVWHQHU�D�HPSUHVDV�\�D�HQWLGDGHV�ILQDQFLHUDV�SULYDGDV���

(Q�WRGR�HO�SODQHWD� �SDUD�HYLWDU�ODV�FULVLV�TXH�SURYRFDQ�OD�FDtGD�GH�
ORV� VLVWHPDV� ILQDQFLHURV� VH� KDQ� SULYDWL]DGR� ORV� OXFURV� TXH� JHQHUD� HVWD�
DFWLYLGDG�\�VH�VRFLDOL]DURQ�VXV�TXHEUDQWRV���

(VWD� QDWXUDOH]D� WXYLHURQ� ODV� LQWHUYHQFLRQHV� GH� ORV� RUJDQLVPRV�
LQWHUQDFLRQDOHV� SDUD� DVHJXUDU� HO� UHSDJR� GH� ODV� GHXGDV� FRQWUDtGDV� FRQ� ORV�
HVSHFXODGRUHV�JOREDOHV��SRU�ORV�SDtVHV�DUUDVWUDGRV�DO�´GHIDXOWµ�HQ�YLUWXG�GH�ODV�
FULVLV�ILQDQFLHUDV�\�FDPELDULDV��HQ�0pMLFR��HO�6XGHVWH�$VLDWLFR��5XVLD��%UDVLO��\�
OD�$UJHQWLQD�� ��HQ� HVWH� ~OWLPR�SDtV� FRQ� ODV�GHQRPLQDFLQHV�GH� �%OLQGDMH��0HJDFDQMH��3ODQ�%UDG\��

HWF����
$� VX� YH]� ORV� %DQFRV� &HQWUDOHV� 1DFLRQDOHV� DSOLFDURQ� LGpQWLFR�

FULWHULR�SDUD�VDOYDJXDUGDU� ORV�DKRUURV�GH�ORV�LQYHUVRUHV�HVSHFXODGRUHV�ORFDOHV�
D� H[SHQVDV� GHO� HUDULR� S~EOLFR�� /D� XUJHQFLD� TXH� VXSRQHQ� HVWRV� VDOYDWDMHV�
DUUDVWUDQ� UHJXODUPHQWH� DUELWUDULHGDG�� GHVSUROLMLGDG�� H[FHSFLRQDOLGDG�
UHLWHUDGD���\�HQ�PXFKRV�FDVRV�XQD�IUDXGXOHQWD�DVLJQDFLyQ���

´(O� DSR\R� D� ODV� LQVWLWXFLRQHV� ILQDQFLHUDV�HQ� TXLHEUD�HV� XQD� IXQFLyQ�
S~EOLFD� TXH� VH� GHILHQGH� SOHQDPHQWH�� SRU�PX\�QRWRULRV� TXH� VHDQ�HO�GHVSLOIDUUR�
ILQDQFLHUR�\�HO�ODWURFLQLR�SDWHQWH�TXH�OD�KDFHQ�QHFHVDULD���

6L� ODV� DVLJQDFLRQHV�SDUD�HVWDV�RSHUDFLRQHV�GH�UHVFDWH�VH�KXELHVHQ�
DSOLFDGR� D� JDVWRV� S~EOLFRV� HQ� VHUYLFLRV� VRFLDOHV� R� D� OD� LQYHVWLJDFLyQ� R�
SURGXFFLyQ�� VH� KDEUtDQ� FRQVLGHUDGR� �SRU� OD� FRQFLHQFLD� QHROLEHUDO�� DEUXPDGRUDV� \�
DEVROXWDPHQWH� LQWROHUDEOHV�� /D� LQWHUYHQFLyQ� GHO� HVWDGR� FRQ� VX� PDQR� TXH�
FRQWUROD� R� VRVWLHQH� QR� HV� SUHFLVD�� VDOYR� FXDQGR� XQ� EDQFR� R� XQD�JUDQ� HPSUHVD�
QHFHVLWD�TXH�OD�VDOYHQ�µ����

´(Q� HO� FDPSR�ILQDQFLHUR� \�PRQHWDULR�GH� ORV� SDtVHV� RFFLGHQWDOHV� VH�
KDQ�GHVDUUROODGR�FRQ�FDUiFWHU�FRDFWLYR�XQD�VHULH�GH�LQVWLWXFLRQHV��EiVLFDPHQWH�
HQ� WRUQR� DO� EDQFR� FHQWUDO�� OD� OHJLVODFLyQ� EDQFDULD�� HO� PRQRSROLR� GH� HPLVLyQ� GH�
PRQHGD� \� ODV� OH\HV� GH� FXUVR� IRU]RVR�� TXH� KDFHQ� TXH� HO� FRUD]yQ� GHO� VHFWRU�
ILQDQFLHUR� GH� FDGD� SDtV� VH� HQFXHQWUH� SOHQDPHQWH� UHJXODGR� \� SRU� HVWD� UD]yQ��
������������������������������ ������������������������� �
����&DUORV�-LPpQH]�9LOODUHMR�� ·/D�GHOLQFXHQFLD�ILQDQFLHUD��ORV�SDUDtVRV�ILVFDOHVµ��&RQIHUHQFLD�GHO�H[�
)LVFDO� $QWLFRUUXSFLyQ� GH� (VSDxD�� &DUORV� -LPpQH]� 9LOODUHMR�� (GLFLyQ� (OHFWUyQLFD� $ERJD� �� ��
����������&LWD�SUHFHGHQWH���
���-RKQ�.HQQHWK�*DOEUDLWK��´/D�&XOWXUD�GH�OD�6DWLVIDFFLyQµ���(G��(PHFp���������IV�������



� ���

PXFKR�PiV�SUy[LPR�GHO�VLVWHPD�´VRFLDOLVWDµ�GH�SODQLILFDFLyQ�FHQWUDO�TXH�HO�TXH�
VHUtD�SURSLR�GH�XQD�YHUGDGHUD�HFRQRPtD�GH�PHUFDGR���

(O� DFWXDO� VLVWHPD� ILQDQFLHUR� VH� EDVD� HQ� HO� PRQRSROLR� GH� XQ�
RUJDQLVPR� JXEHUQDPHQWDO� GH� ODV� SULQFLSDOHV� GHFLVLRQHV� HQ� FXDQWR� DO� WLSR� \�
FDQWLGDG� GH� GLQHUR� \� GH� FUpGLWR� TXH� VH� YD� D� FUHDU� H� LQ\HFWDU� HQ� HO� VLVWHPD�
HFRQyPLFR���

6H� WUDWD� SRU� WDQWR� GH� XQ� VLVWHPD� GH� SODQLILFDFLyQ� FHQWUDO� GHO�
PHUFDGR� ILQDQFLHUR� \� SRU� WDQWR� DOWDPHQWH� LQWHUYHQLGR··��� TXH� D� VX� YH]� HVWi�
VRPHWLGR�D�ORV�PDQGDWRV�GH�ORV�RUJDQLVPRV�ILQDQFLHURV�LQWHUQDFLRQDOHV��

(O� VLVWHPD� ILQDQFLHUR� LQWHUQDFLRQDO� GHVDUUROOD� DGHPiV� GH� OD�
DFWLYLGDG� UHJODGD� HQ� FDGD� SDtV� XQ� PXQGR� GH� RSHUDFLRQHV� HVSHFXODWLYDV� ´RI�
VKRUHµ� \� HQ� HO� iPELWR� LQWHUQR�� IXQGDPHQWDOPHQWH� FRQ� HO� VHFWRU� S~EOLFR� TXH�
DOWHUD� HVHQFLDOPHQWH� ODV� UHJODV� GHO�PHUFDGR� \� JHQHUD� VLPXOWiQHDPHQWH� OXFURV�
GHVPHVXUDGRV���IUDXGHV�QR�WDQ�LQRFHQWHV�SDUDIUDVHDQGR�D�*DOEUDLWK���

´3DUHFH� TXH� KXELHUD� GRV� VLVWHPDV� ILQDQFLHURV�� XQR� IRUPDO� GH�
GHSyVLWRV� \� SUpVWDPRV� \� RWUR� FRQILJXUDGR� FRPR� XQD� JLJDQWHVFD� ´PHVD� GH�
GLQHURµ�FX\DV�RSHUDFLRQHV�VH�UHJLVWUDQ�GHQWUR�GH�ODV�PHJDFXHQWDV�´RWURVµ��TXH�
FRPR�ODV�DOIRPEUDV�VLUYHQ�SDUD�HVFRQGHU�PXFKD�VXFLHGDG���

(VWDV� RSHUDFLRQHV� ILQDQFLHUDV� PD\RULVWDV� FRPSUHQGHQ� ODV�
RSHUDFLRQHV� GH� ILQDQFLDPLHQWR� DO� VHFWRU� S~EOLFR�� RSHUDFLRQHV� GH� SDVHV� GH�
WtWXORV��GH�FRPSUD�\�YHQWD�GH�GLYLVDV�D�WpUPLQR��GH�RSHUDFLRQHV�LQWHUEDQFDULDV��
HWF�µ���

&RQ�HVWD�RSHUDWRULD�´OHJtWLPDµ�FRQYLYHQ�\�VH�DVRFLDQ�DTXHOODV�TXH�HO�
VLVWHPD� DILUPD� TXH� VRQ� LOHJtWLPDV�� (O� ´ODYDGR� GH� GLQHURµ� TXH� HQ� HO� VLVWHPD�
ILQDQFLHUR� UHJXODUPHQWH� KDFHQ� ORV� ROLJRSROLRV� TXH�PDQHMDQ� ORV�PHUFDGRV�GH� OD�
GURJD��GH�ODV�DUPDV��GHO�WHUURULVPR��\�GH�OD�FRUUXSFLyQ���

/DV�PHGLGDV�DGRSWDGDV�SRU� OD�2&'(��SDUD�FRPEDWLU�HVWH�PHUFDGR�
QHJUR�VRQ�UHODWLYDPHQWH�DSWDV�HQ�ORV�SDtVHV�TXH�VH�VRPHWHQ�D�HOODV��SHUR�SRU�HO�
FRQWUDULR� VRQ� LUUHOHYDQWHV�HQ� ORV�PHUFDGRV�FUHDGRV�HQ�RWURV�SDtVHV�D�HVH�VROR�
HIHFWR�\�TXH�SRU�WDO�PRWLYR�QR�QHFHVLWDQ�VHU�LQFOXLGRV�FRPR�HOHJLEOHV��SRUTXH�\D�
IXHURQ� \� VHUiQ�HVFRJLGRV�SRU� ODV� JUDQGHV�SRWHQFLDV� ILQDQFLHUDV�SDUD� FDQDOL]DU�
VXV�RSHUDFLRQHV�RFXOWDV��

´+R\�HQ�GtD�HV�GDEOH�FDVL�FHUWLILFDU� ORV�FHxLGRV�HPSDUHQWDPLHQWRV�
GHO� FULPHQ� JOREDO�� GHWHFFLyQ� HVWD� TXH� SHUPLWH� HYLGHQFLDU� TXH� OD� GHOLQFXHQFLD�
RUJDQL]DGD� \� OD� FRUUXSFLyQ�� MXQWR� FRQ� HO� EODQTXHR� GH� GLQHUR� \� OD� FULPLQDOLGDG�
ILQDQFLHUD�� HUtJHQVH� HQ� DVSHFWRV� PDQLILHVWRV� GH� XQ� VLPLODU� IHQyPHQR� TXH�
UHFRQRFH�UDtFHV�FRPXQHV���

/D� GHOLQFXHQFLD� \D� QR� VH� LGHQWLILFD� � �VRODPHQWH� ²� FRQ� OD� FULPLQDOLGDG�
WUDGLFLRQDO� DVRFLDGD� D� OD�PDUJLQDOLGDG�� VLQR� TXH� DSDUHFH�FDUDFWHUL]DGD�SRU� ODV�
LGHDV�GH�RUJDQL]DFLyQ��WUDQVQDFLRQDOLGDG�\�SRGHU�HFRQyPLFR�

(O� GLQHUR� SURYHQLHQWH� GH� HVWRV� LOtFLWRV� VH� GHVSOD]D� GH� XQ� VHFWRU�
ILQDQFLHUR� D� RWUR� FRQ� XQD� YHORFLGDG� DELVPDO�� XWLOL]DQGR� PHWRGRORJtDV�

������������������������������ ������������������������� �
��� -HVXV� +XHUWD� GH� 6RWR�� ´'LQHUR�� &UpGLWR� %DQFDULR� \� &LFORV� (FRQyPLFRV� �3DJ�� ��� )RUPHQWRU�
���������
���´,QIRUPH�DFHUFD�GHO�YDFLDPLHQWR�GHO�VLVWHPD�ILQDQFLHUR�DUJHQWLQR�HQ�HO�����µ�3RU�-DYLHU�/ORUHQV�
\��0DULR�&DILHUR��$QH[R�,,���



����

LQIRUPiWLFDV�� VRFLHGDGHV� ILFWLFLDV� \� ILGXLFLDULDV� \� FXHQWDV� DO� DEULJR� GH� ODV�
LQYHVWLJDFLRQHV�FRQYHQFLRQDOHVµ����

3DUD� DVHJXUDU� OD� FRQWLQXLGDG� GH� HVWH� PHFDQLVPR� GH� DFXPXODFLyQ�
JOREDO� FRQFXUUHQ� DGHPiV� pO� SRGHU� PLOLWDU� \� QXFOHDU� TXH� PDQLSXOD� \� FRQGXFH�
JHRSROtWLFDPHQWH�SDtVHV�\�PHUFDGRV��

&RPR�FRQVHFXHQFLD�QRUPDO�GH�HVWH�SURFHVR�VH�KDQ�GHVDUUROODGR�HQ�
WRGRV� ORV�SDtVHV�HQ�PD\RU�R�HQ�PHQRU�PHGLGD�OD�´FRUUXSFLyQµ�GH�ORV�TXH�PXFKR�
WLHQHQ�� \� OD� PXOWLSOLFDFLyQ� GH� OD� FULPLQDOLGDG� HQ� ORV� VHFWRUHV� H[FOXLGRV� GH� OD�
VRFLHGDG�� &RQYLYHQ� ORV� � ´PDOHV� S~EOLFRV� JOREDOHVµ� TXH� LPSOLFDQ� ´FRUUXSFLyQ� \�
FULPLQDOLGDG�JOREDOL]DGDµ���

/RV� ROLJRSROLRV� JHQHUDURQ�QHFHVLGDGHV�� �\�WUDQVIRUPDURQ�D�TXLHQHV�
FRQWURODQ�HVRV�PHUFDGRV�HQ�VXV�EHQHILFLDULRV���

5tRV� FRQWDEOHV� GH� GLQHUR� VH� GHYHQJDURQ� HQ�� ´OD� H[SDQVLyQ� GH� OD�
GHOLQFXHQFLD� LQWHUQDFLRQDO�� /D� SURGXFFLyQ� HO� FRPHUFLR� \� FRQVXPR� GH�
HVWXSHIDFLHQWHV�� HO� ILQDQFLDPLHQWR� GHO� WHUURULVPR�� HO� WUiILFR� GH� DUPDV�� \� OD�
FLUFXODFLyQ�LQWHUQDFLRQDO�GH�FDSLWDOHV�LOtFLWRV�GHULYDGD�GH�ODV�GLIHUHQWHV�IRUPDV�
GH� FRUUXSFLyQ� TXH� � WUDVFLHQGHQ� ODV� IURQWHUDV� QDFLRQDOHV���� 6H� FRQVWLWX\HURQ�
ROLJRSROLRV� ´FOHSWRFUiWLFRVµ� GH� ORV� TXH� SDUWLFLSDQ� ODV� ´HOLWHV··� FRRSWDGDV� HQ� ORV�
SDtVHV�GHSHQGLHQWHV����

(VWR� FRQWULEX\y� SDUD� DFHOHUDU� XQD� UHQRYDGD� DFXPXODFLyQ� SULPLWLYD�
GHO�FDSLWDO�FRQFHQWUDGR�HQ�ORV�SDtVHV�FHQWUDOHV��D�H[SHQVDV�GH�OD�SDXSHUL]DFLyQ��
SHULIpULFD�����

/DV� SDUDGRMDV� GH� HVWD� VRFLHGDG� HQ� JHVWDFLyQ� \� H[WLQFLyQ� VRQ�
SDUDGLJPiWLFDV�� 8QD� LQFRQPHQVXUDEOH�FRQFHQWUDFLyQ�GH� OD� ULTXH]D�SURGXFWR�GH�
HVD�VDOYDMH�DFXPXODFLyQ�KD�JHQHUDGR�\�HVWi�SRWHQFLDGD�FRPR�FRQWUDSDUWLGD�SRU�
OD� �SREUH]D��PLVHULD��FRUUXSFLyQ�\�TXHEUDQWDPLHQWR�GHO�ELHQHVWDU�VRFLDO�GH�XQD�
SDUWH�PX\�LPSRUWDQWH�GH�OD�KXPDQLGDG�

´/D�HVSHUDQ]D�GH�YLGD�SXHGH�KDEHU�DXPHQWDGR��SHUR�SDUD�PXFKRV�OD�
FDOLGDG� GH� YLGD� QR� PHMRUy�� \� PXFKRV� D~Q� VH� HQFXHQWUDQ� VXPLGRV� HQ� OD�
LQGLJHQFLDµ����

(VWH�HV� TXL]iV�HO� HVHQFLDO�� \�GHVJUDFLDGR� UDVJR�GRPLQDQWH�HQ�HVWD�
QXHYD� HWDSD� GH� OD� KXPDQLGDG�� ´3DGHFHPRV� ODV� FRQVHFXHQFLDV� HQ� ORV� WXpWDQRV��
PDUJLQDOLGDG��SREUH]D��H[FOXVLyQ��GHVHVSHUDQ]Dµ���

�(V�GHPDVLDGR�SURQWR�SDUD�SUHYHU�OD�IRUPD�ILQDO�GH�OD�FRKDELWDFLyQ�
KXPDQD�SODQHWDULD���

������������������������������ ������������������������� �
��� .HQW� -RUJH�� ´7HUURULVPR�� FRUUXSFLyQ� \� GHOLQFXHQFLD� RUJDQL]DGD� WUDQVQDFLRQDOµ�� /D� /H\� ���������
SDJV����\����
����8OLVHV�0RQWR\D�$OEHUWL��/D�JOREDOL]DFLyQ�MXUtGLFD��5HY��'HU��&RPHUFLDO��������3DJ��������
����9HU��%DVXDOGR�(GXDUGR��6LVWHPD�3ROtWLFR�\�0RGHOR�GH�$FXPXODFLyQ��(G�8QLYHUVLGDG�GH�4XLOPHV���
����(GLFLyQ��������
��� /DV�WHVLV�GH� OD� ´GHSHQGHQFLD� HVWUXFWXUDOµ� HODERUDGDV�SRU� OD� &(3$/�GXUDQWH� OD�GLUHFFLyQ�GH�5D~O�
3UHVELFK� VH� HQULTXHFLHURQ� FRQ� OD� � FUXGH]D� GH� OD� � UHDOLGDG� VXPy� QXHYDV� UHIHUHQFLDV� SDUD� HO�
GHVDUUROOR� WHyULFR�$OGR� )HUUHU�� -XOLR� 2OLYHUD�� (QULTXH� ,JOHVLDV�� GLVFXUVRV� SURQXQFLDGRV� HQ� HO�
KRPHQDMH� D� 5D~O� 3UHELVFK� FRQ� PRWLYR� GH� FRQPHPRUDUVH� HO� FHQWHQDULR� GH� VX� QDFLPLHQWR�� %XHQRV�
$LUHV��$EULO�������5HYLVWD�GH�OD�&(3$/�QR������'LFLHPEUH������
��� /D� JOREDOL]DFLyQ�� ¢$PHQD]D� X� RSRUWXQLGDG"� 3UHSDUDGR� SRU� HO� SHUVRQDO� GHO�)0,�$EULO� GH�������
(GLFLyQ�HQ�,QJOpV�0RQWKO\�5HYLHZ��
���$WLOLR�$OWHULQL��'LVFXUVR�GH�DVXQFLyQ�GHO�FDUJR�GH�'HFDQR�GH�OD�)DFXOWDG�GH�'HUHFKR�GH�OD�8�%�$��
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+D\� XQD� FRVD� TXH� Vt� SXHGH� SRVWXODUVH�� OD� SHUVSHFWLYD� GH� XQD�
FRPXQLGDG�JOREDO�HV�XQ�KRUL]RQWH�~OWLPR�HQ�HO�TXH�GHEHPRV�PHGLU�OD�SHUWLQHQFLD�
GH�FDGD�SDVR�TXH�GHPRV�KDFLD�VX�FRQVHFXFLyQ���

8QD�FRPXQLGDG��SDUD�PHUHFHU�WDO�QRPEUH��GHEH�DSR\DUVH�HQ�OD�LGHD�
GH�TXH�VXV�PLHPEURV�DVXPHQ�XQD�UHVSRQVDELOLGDG�FRPSDUWLGD�SRU�FDGD�FXDO���

1R�SXHGH�KDEHU�XQD�FRPXQLGDG�VLQ�XQ�VHQWLGR�\�XQD�SUiFWLFD�GH�OD�
UHVSRQVDELOLGDG��<�VL�OD�FDSDFLGDG�GH�FDUJD�GH�ORV�SXHQWHV�VH�PLGH�SRU�OD�IXHU]D�
GH� VXV� SLODUHV� PiV� GpELOHV�� OD� VROLGDULGDG� GH� XQD� FRPXQLGDG� VH� PLGH� SRU� HO�
ELHQHVWDU�\�OD�GLJQLGDG�GH�VXV�PLHPEURV�PiV�GpELOHV������
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��� =\JPXQW� %DXPDQ� ��&DGD� YH]� YHPRV� PiV� PDOGDG� \� SRGHPRV� KDFHU� PHQRV� SDUD� GHWHQHUOD���
KWWS���ZZZ��ODYDFD�RUJ�QRWDV�QRWD����VKWPO�
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�
/D�&XOWXUD�HV�XQ�SURGXFWR�VRFLDO���

��������
/D� FXOWXUD� \� OD� FRQGLFLyQ� KXPDQD� VRQ� SURGXFWRV� FRQVWUXtGV� SRU� OD�

HVSHFLH� HQ� VX� SUiFWLFD� KLVWyULFD� \� VRFLDO�� D� SDUWLU� GH� OD� VLJQLILFDFLyQ� GH� � VXV�
UHODFLRQHV� PDWHULDOHV�� HQ� ODV� TXH� FRQVWUX\y� VLJQLILFDQWHV� TXH� OH� SHUPLWLHURQ�
DSUHKHQGHU�\�WUDQVIRUPDU�OD�UHDOLGDG���

/D� FRQGLFLyQ� KXPDQD�� VyOR� SXHGH� VHU� HQWHQGLGD� FRPR� IHQyPHQR�
VRFLDO�� 6yOR� HQ� VRFLHGDG� HO� KRPEUH� WLHQH� QHFHVLGDG� GH� FRPXQLFDUVH� FRQ�RWURV�
KRPEUHV��<�OD�FXOWXUD�HV�HQ�VX�HVHQFLD�LQKHUHQWH�D�OD�VRFLDO�FRQGLFLyQ�KXPDQD���

6L� HO� ´KRPRµ� QR� KXELHUD� DFWXDGR� VRFLDOPHQWH� QR� KXELHUD� SRGLGR�
VREUHYLYLU�D�HVSHFLHV�PXFKR�PiV�IXHUWHV��QL�KXELHUD�SRGLGR�WUDQVIRUPDUVH�D�Vt�
PLVPR�� 3DUD� FXPSOLU� FRQ� VX� GHVWLQR� FyVPLFR� HQ� VX� � KLVWRULD� H[LVWHQFLDO� KD�
FRQIRUPDGR�XQD�´JHQpWLFD� VRFLDOµ�GLVWLQWD� D� OD�GH� FXDOHVTXLHU� RWUD�HVSHFLH��6X�
FXOWXUD��

(O� ´KRPR� VDSLHQVµ� � TXH� HV� XQ� ´KRPRµ� VRFLDO�� KD� GHVDUUROODGR� OD�
FRPSOHMD� DSWLWXG� GH� FRQVWUXLU� \� UHODFLRQDU� � VLJQLILFDQWHV� D� SDUWLU� GH� VX�
QHFHVLGDG� GH� SHUFLELU� � \� WUDQVIRUPDU� D� OD� UHDOLGDG� VHQVLEOH�� /D� FXOWXUD� HV�
WDPELpQ�FRPR�SURGXFFLyQ�KXPDQD�SRU�GHILQLFLyQ�´HO�PXQGR�GH�OD�VLJQLILFDFLyQ�\�
ODV�SUiFWLFDV�VLPEyOLFDV�FRWLGLDQDVµ�����

/D�WUDQVIRUPDFLyQ�GH�ORV��VLJQLILFDQWHV��H[WHULRUHV�HQ�VLJQLILFDGRV�
FRPSDUWLGRV� \� WUDQVPLVLEOHV� FRQVWLWX\H� XQ� LPSRUWDQWH� KLWR� HQ� OD� FRQVWUXFFLyQ�
GHO�SHQVDPLHQWR�\�GH�OD��KXPDQL]DFLyQ�GHO�SULPDWH������

/D� FRQFLHQFLD�GH� OD�HVSHFLH�HV�SURGXFWR�GH� ODV�FUHDFLRQHV� �\�GH� OD�
REMHWLYDFLyQ� GH� ORV� LPDJLQDULRV� VRFLDOHV� TXH� VH� FRQIRUPDQ� FRQ� UHDOLGDGHV�
WDQJLEOHV�\�FRQ�FRQFHSWRV�DEVWUDFWRV�FRQVWUXLGRV�HQ�OD�JHQpWLFD�FRQFHSWXDO��

/D� �FXOWXUD�� FRPR� H[SUHVLyQ� GH� ORV� �VLJQLILFDGRV��� FRQGXFWDV� \�
FRPSRUWDPLHQWRV�GHO�KRPEUH��GH�VX�pWLFD�\�GH�VX�HVWpWLFD��GH�VXV�SURGXFFLRQHV�
\�GH�VXV�FRQWUDGLFFLRQHV���VH�HQJHQGUD�HQ�OD�SUiFWLFD�GH�VX�GHYHQLU�KLVWyULFR�\�
HQ� OD� HYROXFLyQ� GH� VX� DSWLWXG� � UDFLRQDO� \� HPRFLRQDO� \� � UHTXLHUH� SDUD� VX�
GHVDUUROOR� GH� OD� UHDOLGDG�VHQVLEOH� �GH� ORV� VLJQLILFDGRV�� � \�GHO� FRQFHSWR� DEVWUDFWR��
HQJHQGUDGR� KLVWyULFDPHQWH� SRU� OD� UHODFLyQ� FRQ� HVD� UHDOLGDG� � � \� FRQ� RWURV�
VLJQLILFDQWHV��

/RV� VLJQLILFDQWHV� R� FRQFHSWRV� VRQ� HO� SURGXFWR�GH� OD� VLPEROL]DFLyQ�
GH�OD�SHUFHSFLyQ�GH�OD�UHDOLGDG�\�GH�OD�LQWHUDFFLyQ�FRQ�RWURV�VLJQLILFDQWHV�SDUD�
HO�GHVDUUROOR�GHO�SHQVDPLHQWR�DEVWUDFWR��

3DUD� GRPLQDU� D� OD� QDWXUDOH]D� R� SDUD� GRPLQDU� D� RWURV�KRPEUHV�� HO�
´KRPR� VDSLHQVµ� HVWDEOHFH� UHODFLRQHV� GH� FRRSHUDFLyQ�� VROLGDULGDG��
FRQPLVHUDFLyQ��GRPLQDFLyQ�R� VXPLVLyQ�� \�GHQRPLQDPRV� ¶·LGHRORJtD··� D�HVD�SRUFLyQ�
GHO�SHQVDPLHQWR�VRFLDO�HQGHUH]DGR��D�HVWDEOHFHU�UHODFLRQHV�GH�SRGHU���

(O� (VWDGR� \� HO� 'HUHFKR� VRQ� PDQLIHVWDFLRQHV� FXOWXUDOHV� \�
HVHQFLDOPHQWH� LGHROyJLFDV� TXH� UHVXOWDQ� GH� OD� DFWLYLGDG� VRFLDO� GHO� KRPEUH��
QHFHVDULD� �SDUD�GRPLQDU�\�WUDQVIRUPDU�D� OD�QDWXUDOH]D�\�D�RWURV�KRPEUHV��FRQ�

������������������������������ ������������������������� �
���9tFWRU�0DQXHO�$QGUDGH�*XHYDUD� ´*OREDOL]DFLRQ�� FXOWXUD� \� FRPSOHMLGDG�PLUDGDV� GHVGH� XQ�1RGR�
3HULIpULFRµ��3XEOLFDFLyQ�:HE���
���*LRYDQL�6DUWRUL���+RPR�9LGHQV��/D�VRFLHGDG�WHOHGLJLULGD��(G��7DXUXV��3DJ������VJWV�



����

HO� REMHWR� GH� SURFXUDU� OD� VDWLVIDFFLRQ� GH� VXV� FUHFLHQWHV� QHFHVLGDGHV� \� GH�
GHVDUUROODU�ORV�LQVWUXPHQWRV�QHFHVDULRV�SDUD�HOOR��

�/D� ´� LGHRORJtDµ� TXH� HQ� PD\RU� R� HQ� PHQRU� PHGLGD�� SDUWLFLSD� GHO�
GHUHFKR�� GH� � OD� SROtWLFD�� GH� OD� HFRQRPtD� \� GH� WRGDV� ODV� FLHQFLDV� VRFLDOHV�� H�
LQFOXVR� GH� ODV� FLHQFLDV� QDWXUDOHV�� GH� OD� WpFQLFD� \� GH� OD� WHFQRORJtD� \� GH� VX�
DSOLFDFLyQ��GH� OD�pWLFD�\�GH�OD�HVWpWLFD��GH�OD�D[LRORJtD�\�GH�OD�RQWRORJtD�GH�XQD�
VRFLHGDG�HV�WDPELpQ�XQ�SXHQWH�GH� LQWHUDFFLyQ�FRQ� OD�UHDOLGDG�PDWHULDO�\�VRFLDO�
VHQVLEOH���

(O�SURSLR�FRQRFLPLHQWR�WLHQH�XQ� LPSRUWDQWH�FRPSRQHQWH�LGHROyJLFR��
\�OR�SRQH�GH�UHOLHYH�)RXFDXOW�TXH�HQ�HVWH�SXQWR�VLJXH�D�1LHWVFKH��FXDQGR�DILUPD�
TXH� ´HO� FRQRFLPLHQWR�QR�HVWi�HQ� DEVROXWR� tQVLWR�HQ� OD�QDWXUDOH]D�KXPDQD��(V�HO�
UHVXOWDGR�GHO�MXHJR��HO�HQIUHQWDPLHQWR��OD�FRQIOXHQFLD��OD�OXFKD�\�HO�FRPSURPLVR���

(V�FRPR�XQD�FHQWHOOD�TXH�EURWD�GHO�FKRTXH�HQWUH�GRV�HVSDGDV��SHUR�
TXH�QR�HV�GHO�PLVPR�KLHUUR�GHO�TXH�HVWiQ�KHFKDV�ODV�HVSDGDV���

<� QRV� H[SOLFD� TXH� ´1LHWVFKH� � FRORFD� HQ� HO� Q~FOHR�� HQ� OD� UDt]� GHO�
FRQRFLPLHQWR��OD�OXFKD��OD�UHODFLyQ�GH�SRGHUµ��

3RU� HOOR� DILUPD� FRQ� OD� KLVWRULD� GH� OD� KXPDQLGDG�FRPR�YHULILFDFLyQ�
HPStULFD�GH�VX�DVHUWR�TXH�´D~Q�HQ�ODV�FLHQFLDV�HQFRQWUDPRV�PRGHORV�GH�YHUGDG�
FX\D� IRUPDFLyQ� HV� HO� SURGXFWR� GH� ODV� HVWUXFWXUDV� SROtWLFDV� TXH�QR� VH� LPSRQHQ�
GHVGH� HO� H[WHULRU� DO� VXMHWR� GH� FRQRFLPLHQWR�� VLQR� TXH� VRQ� HOODV� PLVPDV��
FRQVWLWXWLYDV�GH�pVWHµ����

(Q�OD�VRFLHGDG�JOREDOL]DGD�OD�´FXOWXUDµ��DVXPH�XQ�URO�HFRQyPLFR�\�XQ�
URO�SROtWLFR�HVHQFLDO��SRUTXH�ORV�VLVWHPDV�VLPEyOLFRV�QR�VRQ�VyOR�LQVWUXPHQWRV�GH�
FRQRFLPLHQWR��VLQR�WDPELpQ��\�DQWH�WRGR�LQVWUXPHQWRV�GH�GRPLQDFLyQ���

/R� LGHROyJLFR� DGMHWLYR� HQ� HVWRV� WLHPSRV� VH� WUDVWRFD� HQ� HVHQFLDO��
SRUTXH� OD� FXOWXUD� HQ� WRGDV� VXV� PDQLIHVWDFLRQHV� �HQ� ODV� FLHQFLDV�� HQ� HO� DUWH�� OD�

DUTXLWHFWXUD�� ODV� SUiFWLFDV� VRFLDOHV� FRWLGLDQDV�� HQ� HO� HVWDGR� \� HQ� HO� GHUHFKR�� HWF��� VH�
WUDQVIRUPD�\�HV�PDQLSXODGD�FRPR� LQVWUXPHQWR�KRPRJHQHL]DGR�SDUD�DFHOHUDU�HO�
SURFHVRV�GH�DFXPXODFLyQ�HFRQyPLFD���

6LPXOWiQHDPHQWH� OD� FXOWXUD� VH� WUDVWRFD� HQ� PHUFDQFtD�� HQ� YDORU�
HFRQyPLFR�HVHQFLDO�SDUD�HO�PHUFDGHR�\�OD�JHQHUDFLyQ�\�DVLJQDFLyQ�GH�ULTXH]D��

(O�FDSLWDO�VRFLDO����HQ�HVWD�HWDSD�GH�HVWD��IRUPDFLyQ�HFRQyPLFD�\�VRFLDO���RSHUD�
HQ�IRUPD�VLPLODU�DO�FDSLWDO�HFRQyPLFR����

�
/D�FXOWXUD�HQ�OD�VRFLHGDG��KLSHU�FDSLWDOLVWD���(O�SHQVDPLHQWR�~QLFR�HJRtVWD�
H�LQGLYLGXDOLVWD��

�
(O� FRQFHSWR� GH� JOREDOL]DFLyQ� QR� VH� FLUFXQVFULEH� D� ORV� FDPELRV� TXH�

VH� RSHUDURQ� HQ� OD� HFRQRPtD�� R� D� ORV� SRUWHQWRVRV� DYDQFHV� HQ� � � ODV� FLHQFLDV�
WHFQROyJLFDV� DSOLFDGDV�� TXH� SHUPLWLHURQ� PXQGLDOL]DU� HQ� WLHPSR� UHDO� \�
VLPXOWiQHDPHQWH��FRPXQLFDFLRQHV�H��LPiJHQHV���

$XQTXH� VX� UDt]� \� UD]yQ� GH� VHU� HVWp� HQ� ORV� FDPELRV� WHFQROyJLFRV�
FLHQWtILFRV� TXH� SHUPLWHQ� OD� PXOWLSOLFDFLyQ� GH� OD� UHSURGXFFLyQ� DPSOLDGD�
WUDQVIRUPDQGR� D� WRGD� OD� VRFLHGDG� KXPDQD� HQ� XQ� VROR� PHUFDGR� TXH� XWLOL]D�
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���0LFKHO�)RXFDXOW�´/D�9HUGDG�\�ODV�)RUPDV�-XUtGLFDV��(G��*HGLVD��(VSDxD��3DJV�����������
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LQVWUXPHQWDOPHQWH�D� OD� FXOWXUD� FRPR�IDFWRU�GH�SRGHU�� ODV�PDQLIHVWDFLRQHV�� ODV�
HVSHFLILFLGDGHV� \� ODV� UHODFLRQHV� GLDOpFWLFDV� TXH� HQJHQGUDQ� HVWRV� FDPELRV� VRQ�
PXOWLIDFpWLFDV��

´/D� SDODEUD� JOREDOL]DFLyQ� IXH� XWLOL]DGD� LQLFLDOPHQWH� HQ� HO� iUHD�
HFRQyPLFD�� SHUR� SURQWR� VH� KLFLHURQ� QRWDU� VXV� FRQQRWDFLRQHV� VRFLDOHV��
FXOWXUDOHV�� FLHQWtILFDV�� WHFQROyJLFDV� H� LGHROyJLFDV� \� HV� LQGXGDEOH� TXH� VXV�
HIHFWRV� VH� FLHUQHQ� FRPR� XQD� DPHQD]D� VREUH� ORV� SDtVHV� \� ODV� SHUVRQDV� PiV�
GpELOHVµ����

$EDUFD� XQD� PXOWLWXG� GH� IHQyPHQRV� FUtWLFRV� \� FRQWUDGLFWRULRV��
UHODFLRQDGRV�\�VLVWpPLFRV�TXH�HQ�UHODFLRQHV�FRPSOHMDV�LQFLGHQ�GHFLVLYDPHQWH�HQ��
OD��FRQGLFLyQ�KXPDQD�\�OD�YLGD�VRFLDO�HQ�FDVL�WRGR�HO�SODQHWD���

(Q�HVWD�HWDSD�GH�VX�GHVDUUROOR��HO�PRGHOR�GH�´IRUPDFLyQ�HFRQyPLFR�
VRFLDOµ���HQGHUH]DGR�D�OD�JOREDOL]DGD�DFXPXODFLyQ��FRQFHQWUDFLyQ�\�UHSURGXFFLyQ�
GHO�FDSLWDO�\�OD�ULTXH]D��KD�LQVWDODGR�DGHPiV�GH�ODV�UHODFLRQHV�HFRQyPLFDV�TXH�OH�
VRQ� SURSLDV�� HQ� OD� FRQFLHQFLD� VRFLDO� GH�JOREDOL]DGRV�\� ORFDOL]DGRV�� JDQDGRUHV�\�
SHUGHGRUHV�� LQFOXLGRV� \� H[FOXLGRV�� YDORUHV� FXOWXUDOHV� \� SDXWDV� LGHROyJLFDV�
HQGHUH]DGDV� D� YLDELOL]DU�� VRVWHQHU� \� SHUSHWXDU� ODV� DFWXDOHV� UHODFLRQHV� GH�
SURGXFFLyQ��GLVWULEXFLyQ�\�FRQVXPR��

/D�JOREDOL]DFLyQ�GH� OD� FXOWXUD�HV� XQR�GH� ORV� DVSHFWRV� FHQWUDOHV�GH�
HVWH�PRPHQWR�GH�OD�KLVWRULD�GH�OD�KXPDQLGDG�\�RIUHFH�XQ�F~PXOR�GH�UDVJRV�TXH�
OH�VRQ�SURSLRV��

/D�GLYHUVLGDG�KD�VLGR�HQ�OD�KLVWRULD�GH�OD�HVSHFLH�XQ�PRWRU�SDUD�HO�
GHVDUUROOR�GH�OD�FXOWXUD���

(O� 3UHiPEXOR� GH� OD�'HFODUDFLyQ�8QLYHUVDO�GH� OD�81(6&2�VREUH� OD�
GLYHUVLGDG� FXOWXUDO�� HVWDEOHFH� TXH� ´/D� FXOWXUD� GHEH� VHU� FRQVLGHUDGD� FRPR� HO�
FRQMXQWR� GH� ORV� UDVJRV� GLVWLQWLYRV�� HVSLULWXDOHV� \� PDWHULDOHV�� LQWHOHFWXDOHV� \�
DIHFWLYRV� TXH� FDUDFWHUL]DQ� D� XQD� VRFLHGDG� R� D� XQ� JUXSR� VRFLDO� \� TXH� DEDUFD��
DGHPiV�GH�ODV�DUWHV�\�ODV�OHWUDV��ORV�PRGRV�GH�YLGD��ODV�PDQHUDV�GH�YLYLU�MXQWRV��
ORV�VLVWHPDV�GH�YDORUHV��ODV�WUDGLFLRQHV��\�ODV�FUHHQFLDVµ��

´/DV�IXHU]DV�TXH�PRWRUL]DQ�OD�JOREDOL]DFLyQ��WUDWDQ�GH�LPSRQHU�XQD�
VXHUWH�GH�SVHXGR�FXOWXUD�XQLYHUVDO�HVWDQGDUL]DGD�TXH�VH�WUDGXFH�HQ�OD�UHDOLGDG�
HQ� XQD� GHVFXOWXUDOL]DFLyQ� GH� ODV� QDFLRQHV�� WUDV� OHVLRQDUVH� ORV� OD]RV� TXH� FDGD�
SXHEOR�PDQWLHQH�FRQ�VX�KLVWRULD��VX�WHUULWRULR�\�VXV�YDORUHVµ����

/D� LGHRORJtD� GHO� PHUFDGR� PXQGLDO� R� GHO� OLEHUDOLVPR�� SURFHGH� GH�
PDQHUD� PRQRFDXVDO� \� HFRQRPLFLVWD� \� UHGXFH� OD� SOXULGLPHQVLRQDOLGDG� GH� OD�
JOREDOL]DFLyQ�D�XQD�VROD�GLPHQVLyQ��/D�HFRQyPLFD���

6H� WUDWD� GH� XQ� LPSHULDOLVPR� GH� OR� HFRQyPLFR� EDMR� HO� FXDO� ODV�
HPSUHVDV� H[LJHQ� ODV� FRQGLFLRQHV� EiVLFDV� SDUD� VXV� REMHWLYRVµ���� SHUR� VXV�
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FRQVHFXHQFLDV�HQ�OD�FRQFLHQFLD�VRFLDO��HQ�OR�FXOWXUDO�\�HQ�OR�SROtWLFR�MXUtGLFR�VRQ�
SROLIDFpWLFDV���

(O�JOREDOLVPR�KLSHU�FDSLWDOLVWD�´GLVXHOYH�ODV�QDFLRQHV�\� ODV�FXOWXUDV�
FRQ�VX�VXEFXOWXUD��JOREDOL]DGD���FDSD]�GH�LPSRQHU�OR�PHGLRFUH�FRPR�XQLYHUVDO���

'HVGH�OD�´SL]]D�KXWµ�KDVWD�HO�KXPDQLVPR�GHO�UDWyQ�´0LFNH\µ���
(VWD�VXEFXOWXUD�DQHVWHVLDQWH�KDFH�HVWUDJRV�\D�HQ�HO�SULPHU�PXQGR��

3URGXFH� HQ� HVDV� QDFLRQHV� XQ� FXDUWR� PXQGR� GH� PDUJLQDGRV�� MXELODGRV��
GHVRFXSDGRV�� GURJDGLFWRV�� LQIHFXQGRV�� TXH� HPSLH]D� D� WHQHU� GLPHQVLRQHV�
DVRPEURVDVµ����

´/D� WHFQLILFDFLyQ� FRDG\XYD� D� OD� KRPRJHQHL]DFLyQ� GH� WRGD� OD�
VRFLHGDG�\�SURSHQGH�D�GLOXLU�ODV�LGHQWLGDGHV��UHJLRQDOHV�R�SHUVRQDOHV��GLIHUHQFLDGDV���
D� KDFHU� VXSHUIOXD� OD� QRFLyQ� GH� UHVSRQVDELOLGDG� \� FXOSD�� OD� FRQFHSFLyQ� GH�
FUHDWLYLGDG�RULJLQDO���OD�LGHD�GH�OD�VLQJXODULGDG�GHO�VHU�KXPDQR���

(Q�HVWH�PDUFR�QR�SXHGHQ�IORUHFHU�QL�OD�HVSRQWDQHLGDG�QL�OD�DPLVWDG�
GHVLQWHUHVDGD��QL�OD�YLGD�LQWHULRU�QL�HO�RFLR�SURGXFWLYR��OD�H[SDQVLyQ�GHO�WUDEDMR�
HVWULFWDPHQWH� QRUPDGR� \� OD� SpUGLGD� GH� XQ� VHQWLGR� WUDVFHQGHQWH� VRQ�
LQGHPQL]DGDV� DKRUD�� SRU� PHGLR� GH� FRPSHQVDFLRQHV� PRQHWDULDV� \� SRU� OD�
IDEULFDFLyQ�GH�QHFHVLGDGHV�DUWLILFLDOHV�\�HVSXULDVµ��

´/D� SpUGLGD� GH� VROLGDULGDG�� FDORU� \� VHQWLGR� WUDVFHQGHQWH�
FRQVWLWXLUtD� �HQ� XQD� YLVLyQ� H[FOXHQWHPHQWH� VRFLR� �� DQWURSROyJLFD�� HO�SUHFLR� LQHYLWDEOH�TXH�
KD\�TXH�SDJDU�SRU�HO�LQGLYLGXDOLVPR�DQyQLPR�\�SRU�ORV�p[LWRV�WpFQLFR�HFRQyPLFRV�
GH�QXHVWUD�HUD����

(O� LQGLYLGXDOLVPR� TXH� H[FOX\H� \� HQIUHQWD� D� QXHVWURV� YHFLQRV�� OD�
UHSHWLFLyQ�GH�FRQFHSWRV�QR�UD]RQDGRV�RULJLQDGRV�HQ�LPiJHQHV�\�VHQWLPLHQWRV��HO�
FRQVXPLVPR� GHVERUGDGR� TXH� QR� SXHGH� VHU� VDWLVIHFKR�� HO� PLHGR� DO� RWUR�� OD�
E~VTXHGD� GH� OD� VHJXULGDG� ItVLFD� \� PDWHULDO�� VRQ� ORV� YDORUHV� FRUULHQWHV� � TXH�
LQIRUPDQ�PXFKDV�UHDFFLRQHV�GH�OD�FRQFLHQFLD��VRFLDO��

(O� HMH� XQLILFDGRU� GHO� SHQVDPLHQWR� JOREDOL]DGRU� UHSRVD� HQ� OD�
UHGXFFLyQ� GH� WRGRV� ORV� YDORUHV� VRFLDOHV� D� XQD� D[LRORJtD� � LQGLYLGXDOLVWD� � TXH�
MHUDUTXL]D� OD� OLEHUWDG� LQGLYLGXDO� � \� HO� GHUHFKR� GH� SURSLHGDG� VLQ� FRPSURPLVRV�
VRFLDOHV�\�OD�HILFLHQFLD�SDUD�OD�PD[LPL]DFLyQ�GH�OD�ULTXH]D���

(VWH� GLVODWH� TXH� VXSRQH� DGHPiV�� PHUFDQWLOL]DU� � \� XWLOL]DU�
LGHROyJLFDPHQWH�D� OD�FXOWXUD�FRPR�SURGXFWR���VRVOD\D�OD�FRQYLFFLyQ�TXH�VLHPSUH�
KD�WHQLGR�OD�KXPDQLGDG�GH�TXH�OD�FXOWXUD�HV�XQ�OHJDGR�VLQ�GXHxRV�DO�TXH�VH�GHEH�
DFFHGHU�OLEUHPHQWH��

/D� VRFLHGDG� WUDQVQDFLRQDO� KLSHUFDSLWDOLVWD� VH� HQGHUH]D� D� OD�
SULYDWL]DFLyQ�\�PHUFDQWLOL]DFLyQ�HQ�ODV�FRQGLFLRQHV�GH�XQ�PHUFDGR�ROLJRSyOLFR�HQ�
HVFDOD� XQLYHUVDO� GH� WRGRV� ORV� SURGXFWRV� � TXH� HQJHQGUDGRV� D� SDUWLU� GH� OD�
JHQpWLFD�FXOWXUDO�GH�OD�KXPDQLGDG�VH�KDQ�WUDQVIRUPDGR��HQ�DYDQFHV�FXOWXUDOHV�R�
WHFQROyJLFRV���

´/RV� SURSLHWDULRV� GH� ORV� GHUHFKRV� GH� ´FRS\ULJKWµ� WLHQHQ� KR\� XQ�
FRQWURO� WRWDO� VREUH� OD� FXOWXUD�� (V� XQ� SRGHU� DEVROXWR� VLQ� SUHFHGHQWHV��� /RV�
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FRQRFLPLHQWRV� TXH� WUDQVIRUPDQ� ´RUJDQLVPRV� YLYRVµ� HQ� HO� iUHD� GH� ORV�
´WUDQVJpQLFRVµ�VRQ�SDWHQWDGRV��

�*UDFLDV� D� ODV� QXHYDV� WHFQRORJtDV�KHPRV�H[SHULPHQWDGR�XQ�FDPELR�
H[WUDRUGLQDULR�TXH�UHGXFH�ORV�FRVWHV�GH�GLVWULEXFLyQ�GHO�FRQRFLPLHQWR���

6LQ�HPEDUJR��ORV�TXH�FRQWURODQ�HO�QHJRFLR�GH�OD�FXOWXUD�VH�RSRQHQ�D�
HVWRV�DYDQFHV��7HPHQ�SHUGHU�HO�SRGHU�TXH�RVWHQWDQ����

/D� HPSUHVD� TXH� SURSRUFLRQD� ORV� YDORUHV� GRPLQDQWHV� HQ� HVWD�
VRFLHGDG� HV� OD� TXH� VRVWLHQH� VX�SURSLD�HFRQRPtD�HQ� OD� HVSHFXODFLyQ� FDPELDULD� \�
ILQDQFLHUD�� HQ� OD� DSURSLDFLyQ� � H[FOX\HQWH� GHO� VDEHU� \� HO� FRQRFLPLHQWR�� TXH�
VXPLQLVWUD� ORV� PiUJHQHV� PiV� HILFLHQWHV� GH� UHODFLyQ� FRVWR� ²� EHQHILFLR�� OD� TXH�
LQGLYLGXDOPHQWH�FRQVLGHUDGD�PHMRU�PD[LPL]D�OD�ULTXH]D���

/D� PDFUR� HPSUHVD� IOH[LEOH� TXH� FLHUUD� R� DEUH� HVWDEOHFLPLHQWRV��
PRQWD�R�GHVPRQWD�SURFHVRV�SURGXFWLYRV��WRPD�R�GHVSLGH�D�PLOHV�GH�HPSOHDGRV��
HQWUD� R� VDOH� GH� XQ� SDtV�� RSHUD� ´LQ� ERQXVµ� R� HQ� TXLHEUD�� OHJDO� R� LOHJDOPHQWH��
FRORFD� VX� FDSLWDO� HQ� DFWLYLGDGHV� SURGXFWLYDV� R� ILQDQFLHUDV�� WRGR� FRQ� PXFKD�
YHORFLGDG�SDUD�DGDSWDUVH�DO�´PHUFDGRµ�\�TXH�UHFRQRFH�FRPR�~QLFD�QRUPD�OD�TXH�
RUGHQD�PD[LPL]DU�\�DFXPXODU�ULTXH]D��

(VWH� HV� HO� DJHQWH� HFRQyPLFR� GRPLQDQWH� HQ� OD� LPSURSLDPHQWH�
GHQRPLQDGD�HFRQRPtD�GH�PHUFDGR����

3RU� HOOR� &LXUR� &DOGDQL��� QRV� LQGLFD� TXH� HV� OD� HPSUHVD� �HO� KROGLQJ�� HO�
HMH�GH�HVWD�VRFLHGDG�\�TXH�´OD�E~VTXHGD�GHO�OXFUR�TXH�LGHQWLILFD�D�OD�HPSUHVD�KD�
FRQTXLVWDGR�XQ�HVWDGR�GH�FRQVDJUDFLyQ��SRGUtD�GHFLUVH�GH�VDQWLGDGµ���

´/D�SODQLILFDFLyQ�HPSUHVDULD� WLHQGH�D�UHHPSOD]DU�D� OD�SODQLILFDFLyQ�
JXEHUQDPHQWDO��SRU�OD�RUGHQDFLyQ�GH�OD�UHDOLGDG�VRFLDO�SRU�HMHPSODULGDG�TXH�VH�
KDFH�FUHFLHQWHPHQWH�GHVGH�OD�SHUVSHFWLYD�HPSUHVDULD���

/DV� FRVWXPEUHV� VXHOHQ� VHU� VXVWLWXLGDV� SRU� ORV� XVRV� GH� ORV�
FRPHUFLDQWHV���

(Q� OR� SURIXQGR� VH� GHVDUUROOR� XQ� SUHGRPLQLR� DEUXPDGRU� GHO� HVWLOR�
FDSLWDOLVWD�\�GHO�YDORU�XWLOLGDG�··����

´(Q� HO� SODQR� FXOWXUDO� H� LGHROyJLFR� OD� GLYHUVLGDG� \� HO� SOXUDOLVPR�
IXHURQ�VXVWLWXLGRV�SRU�HO�´IXQGDPHQWDOLVPR�GH�PHUFDGRµ���

´(VWDPRV� DQWH� XQ� GDUZLQLVPR� GH� VRILVWLFDGRV� DOPDFHQHURV� HQ�
JXHUUD� TXH� GHVFRQRFHQ� OD� FRPSOHMLGDG�GH� OR�KXPDQR�\� SUiFWLFDPHQWH� OR�PHMRU�
GH�OD�FXOWXUD�RFFLGHQWDO���

3UHWHQGHQ� XQ� XQLYHUVR� ELGLPHQVLRQDO� GH� SURGXFWRUHV� ²�
FRQVXPLGRUHV�VLQ�PROHVWLD�DOJXQD�GH�SUR\HFFLyQ�UHOLJLRVD��PHWDItVLFD�R�SRpWLFD���

(O�GLQHUR�VH�UHSURGXFH�D�Vt�PLVPR�FRPR�HO�ILQ�GH�Vt�PLVPR��&UHD�VX�
SURSLR� HVSDFLR� JOREDO� VLQ� SDWULD�� 8Q� FDPSR� XQLILFDGR� SDUD� ´HO� MXHJR� HOHFWUR�
ILQDQFLHURµ����
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(VSDxD�� �������� KWWS���ZZZ�HOSDLV�HV� � �� DUWLFXOR�KWPO"[UHI ��������HOSHSLFXOB� �	W\SH �
7HV	DQFKRU HOSSRUFXO�
���&LXUR�&DOGDQL��0LJXHO�$QJHO��2E��&LW���
���&LXUR�&DOGDQL�0LJXHO�$QJHO�2E��&LW����3DJ�����������
���$EHO�3RVVH��´(O�$QJHO�([WHUPLQDGRUµ��'LDULR�/D�1DFLyQ��$UJHQWLQD����9,,�����SDJ������
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/D� FXOWXUD� GH� OD� VROLGDULGDG� DFXQDGD� SRU� HO� JpQHUR� KXPDQR� HQ� OD�
PHGLGD� HQ� TXH� FLYLOL]y� VXV� FRPSRUWDPLHQWRV�� KD� VLGR� DEUXSWDPHQWH�
HVWLJPDWL]DGD�SRU�OD�LGHRORJtD�GH�OD�VXSHUYLYHQFLD�GHO�PDV�IXHUWH���

/D� GDUZLQLDQD� WHVLV� GH� OD� VHOHFFLyQ� QDWXUDO� GHVDUUROODGD� SDUD�
H[SOLFDU� OD� HYROXFLyQ� DQLPDO� VH� KD� WUDQVIRUPDGR� HQ� XQ� SDUDGLJPD� GH�
FRPSRUWDPLHQWR�VRFLDO��

´+HUEHUW� 6SHQFHU� SURFODPy� HQ� VX� PRPHQWR� � OD� GRFWULQD� VRFLDO� \�
HFRQyPLFD�GH�OD�VXSHUYLYHQFLD�GH�ORV�PiV�DSWRV����

(O� DFyOLWR� PDV� GLVWLQJXLGR� GH� 6SHQFHU�� 6XPPHU� GLMR�� FRQ� XQD�
HORFXHQFLD� SURSLD� GH� OD� VREHUELD� GH� HVWD� PLUDGD�� TXH�� /RV� PLOORQDULRV� VRQ� XQ�
SURGXFWR�GH� OD�VHOHFFLyQ�QDWXUDO��3XHGH�FRQVLGHUiUVHORV�FRQ�WRGD�MXVWLFLD�FRPR�
ORV� DJHQWHV� GH� OD� VRFLHGDG�� VHOHFFLRQDGRV� SRU� OD� QDWXUDOH]D� SDUD� XQD� PLVLyQ�
GHWHUPLQDGD���

5HFLEHQ� HOHYDGRV� VDODULRV� \� YLYHQ� OXMRVDPHQWH� SHUR� HO� DFXHUGR� �HQ�
RSLQLyQ�GH�6XPPHU��HV�EXHQR�SDUD�OD�VRFLHGDG�����

(Q�VX�H[SUHVLyQ�PDV�H[WUHPD�HVWD�LGHD�VH�WUDGXFH�HQ�OD�FRQFHSFLyQ�
GH�)RXFDXOW� FRQIRUPH� OD� FXiO� HO� � ´UDFLVPRµ�UHSUHVHQWD�XQD�VHSDUDFLyQ�HQWUH� OR�
TXH�GHEH�YLYLU�\�OR�TXH�GHEH�PRULU���

/R��TXH�GHEH�VHU�LQFOXLGR�\�OR�TXH�SXHGH�VHU�H[FOXLGR����
(OOR� SHUPLWH� TXH� OD� RSLQLyQ� S~EOLFD� RFFLGHQWDO� WROHUH� R� LJQRUH� ODV�

GHFHQDV� GH� PLOORQHV� GH� PXHUWRV� FDGD� DxR� SRU� KDPEUH� \� IDOWD� GH� FXUDV�� R� OD�
WUDJHGLD� GH�PLOHV� GH� LQPLJUDQWHV� UHFKD]DGRV�HQ� ODV� IURQWHUDV�� R� ORV�PLOHV�GH�
YtFWLPDV�LQRFHQWHV�GH�ODV�DFWXDOHV�JXHUUDV�JOREDOHV��HQ�FXDQWR�HVWD�WROHUDQFLD�\�
HVWH�UHFKD]R�VHDQ�VRVWHQLGRV�SRU�HO�UDFLVPR��

´(O�ILQDO�GH�OD�IH�HQ�OD�VDOYDFLyQ�SRU�OD�VRFLHGDG��VLQ�GXGD�VHxDOD�XQ�
JLUR�KDFLD�OR�tQWLPRµ���

&RQYLYHQ�HQ� XQD�~QLFD� FRVPRYLVLyQ�UHQWLVWD�� OD� ´LUUDFLRQDOLGDGµ�PiV�
FUXGD�FRQ�HO�´UDFLRQDOLVPR�VRILVWDµ���

/RV� ¶·IXQGDPHQWDOLVPRVµ� VXVWLWX\HQ�D� OD�UHDOLGDG�SRU� DEVWUDFFLRQHV�
DSULRUtVWLFDV�TXH�H[FOX\HQ�HO�SHQVDPLHQWR�GLYHUVR���

/D� YLGD� VRFLDO�� LQPHUVD� HQ� SHUHQQHV� SURFHVRV� GH� DOLHQDFLyQ�� QR�
RIUHFH� XQD� EDVH� VyOLGD� SDUD� OD� FRQIRUPDFLyQ� GH� LGHQWLGDGHV� FROHFWLYDV�
GXUDGHUDV�\�FUHtEOHV����

(O� ´ILQ�GH� ODV� LGHRORJtDV� \�GH� OD�KLVWRULDµ���� HV�HQ�HVWD� UHDOLGDG� OD��
DFHSWDFLyQ�JHQHUDOL]DGD�GHO�´FUHGR�\�OD�LGHRORJtD�QHROLEHUDO��

/D� XWLOL]DFLyQ� GH� DEVWUDFWRV� SDUDGLJPDV� SDUD� IXQGDU� VXSXHVWDV�
FRQFOXVLRQHV� FLHQWtILFDV�� � �FRQVWUXLGDV� FRQ� UHWD]RV� LGHROyJLFDPHQWH� HVFRJLGRV� GHO� DFHUYR�

FXOWXUDO� FLHQWtILFR� GH� OD� KXPDQLGDG��� � TXH� QR� SXHGHQ� VHU� FRQIURQWDGRV� FRQ� HO� PXQGR�
UHDO��VRQ�FXOWXUDOPHQWH�LPSXHVWRV�DO�FRQMXQWR�GH�OD�VRFLHGDG�FRPR�DUWtFXORV�GH�
Ip�DPSOLDPHQWH�GLIXQGLGRV��

1RV� H[SOLFD� $OEHUW� (LQVWHLQ��� PX\� JUiILFDPHQWH� FRPR� QDFH� XQ�
SDUDGLJPD� LQFLWiQGRQRV� D� FXHVWLRQDU� D� DTXHOORV� TXH� D~Q� VLHQGR� HUUyQHRV� KDQ�

������������������������������ ������������������������� �
���-RKQ�.HQQHWK�*DOEUDLWK��2E��&LW��3DJ������
���1RUEHUW�/HFKQHU��/RV�SDWLRV�LQWHULRUHV�GH�OD�GHPRFUDFLD��)&(�6DQWLDJR�GH�&KLOH�SDJ�������
���´7KH�HQG�RI�KLVWRU\µ��)UDQFLV�)XNX\DPD���7KH�1DWLRQDO�,QWHUHVW��������
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VLGR� SURIXQGDPHQWH� � DUUDLJDGRV� HQ� HVWD� VRFLHGDG� GHO� SHQVDPLHQWR� ~QLFR�� TXH�
DVXPH� ´D� SULRULµ� SDUDGLJPDV� VXSXHVWDPHQWH� FLHQWtILFRV�� TXH� FDUHFHQ� HQ�
DEVROXWR�GH�ULJRU�VL�VRQ�LGHROyJLFDPHQWH�GHVFRQWH[WXDOL]DGRV�HQ�VX�DSOLFDFLyQ��

/D� GLJLWDOL]DFLyQ� \� OD� LPDJLQHULD� XQLYHUVDO� KRPRJpQHD�TXH� WUDVWRFD�
ODV� EDVHV� FXOWXUDOHV� GH� OD� KXPDQLGDG�� ORVµDSULRULVµ� SDUDGLJPDWLFRV�� WLHQHQ� XQ�
SURIXQGR� FRQWHQLGR� LGHROyJLFR� \� FRQFXUUHQ� SDUD� VRVWHQHU� HO� PHFDQLVPR� GH�
DFXPXODFLyQ�LQVWDODGR�SRU�HO�KLSHUFDSLWDOLVPR�ROLJRSyOLFR�����

³6H�QHFHVLWD�PHWHU� ORV�GHGRV�HQ�HO� DOPD�GHO� LQGLYLGXR��SHQHWUDU�D�
VDFR� HQ� HO� PXQGR� GH� VXV� UHSUHVHQWDFLRQHV�� RSHUDU� VREUH� HO� FDPSR� GH� VX�
LUUDFLRQDOLGDG�� SDUD� DQXODU� D� OD� UD]yQ��D�ILQ�GH� LPSHGLU�TXH� OD�GHFLVLyQ�SROtWLFD�
VHD� HMHUFLGD� SRU� ORV� PLOORQHV� GH� VHUHV� HQ� FX\DV� PDQRV� DFWXDOPHQWH� VH�
HQFXHQWUD���

(O� PDQLSXOHR� GH� OD� PHQWH�� HO� KXUJDPLHQWR� HQ� SURIXQGLGDG� GH� OD�
FRQFLHQFLD� SDUD� DQXODU� WRGD�SRWHQFLD� FUtWLFD�� QR�HV� RWUD� FRVD� TXH�XQD�HPSUHVD�
GH�GHSUHGDFLyQ�KXPDQD�DO�VHUYLFLR�GH�OD�GHVLJXDOGDG�VRFLDO�\�HFRQyPLFD����µ����

/DV�´FRVPRYLVLRQHVµ�LGHROyJLFDV�\�VXV�FXOWRUHV�IXQGDPHQWDOLVWDV��ODV�
JUDQGHV� UHOLJLRQHV�� OD� FRVPRYLVLyQ� PDU[LVWD� GRJPiWLFD�� HO� OLEHUDOLVPR�� LQFOXVR� HO� QHROLEHUDOLVPR� \�
WRGDV� ODV� PDQLIHVWDFLRQHV� GH� OD� FXOWXUD� JOREDO� GHO� LQGLYLGXDOLVPR� HJRtVWD� IXQGDGR� HQ� EDVHV�
VXSXHVWDPHQWH� FLHQWtILFDV��� KDQ� DSRUWDGR� R� VH� KDQ� FRQVWLWXLGR� HQ� WUDEDV� SDUD�
FRQVWUXLU�HO��DFHUYR�FLHQWtILFR�\�FXOWXUDO�GH�OD�KXPDQLGDG��SHUR�D�VX�WLHPSR�FDGD�
XQR� GH� HOODV� KD� IUDFDVDGR� HQ� VX� LQWHQWR� GH� H[SOLFDU� DXWRVXILFLHQWH� \�
H[FOX\HQWHPHQWH�ODV�YLFLVLWXGHV�GH�OD�FRQGLFLyQ�KXPDQD���

/DV� FUtWLFDV� TXH� 0LFKHO� )RXFDXOW� KDFH� DO� ´PDU[LVPR� VWDOLQLVWDµ��
SDUHFHQ� KDEHU� VLGR� HVFULWDV� SHQVDQGR� HQ� HO� FDSLWDOLVPR� QHROLEHUDO�� SRUTXH� HQ�
GHILQLWLYD�VH�WUDWD�GH�XQD�FUtWLFD�DO�IXQGDPHQWDOLVPR�UDFLRQDO��

´(O�SULPHU�UHSURFKH�TXH�SODQWHR��QRV�H[SOLFD���HV�OD�GHVFRQILDQ]D�TXH�
WLHQHQ� UHVSHFWR� DO� PDWHULDO� KLVWyULFR�� D� OD� UHDOLGDG� KLVWyULFD� FRQ� OD� TXH� VH�
HQIUHQWDQ�� \� VX� UHVSHWR� LQILQLWR� SRU� ORV� WH[WRV�� DOJR� TXH� ORV� HQFDGHQD�
QHFHVDULDPHQWH�D�OD�WUDGLFLyQ�DFDGpPLFD�GHO�FRPHQWDULR�GH�WH[WRV���

������������������������������ ������������������������������ ������������������������������ ������������������������������ �������������������� �
���´8Q�JUXSR�GH�FLHQWtILFRV�FRORFy�FLQFR�PRQRV�HQ�XQD��MDXOD��HQ�FX\R�FHQWUR�FRORFDURQ�XQD�HVFDOHUD�
\�VREUH�HOOD��XQ�PRQWyQ�GH�EDQDQDV��&XDQGR�XQ�PRQR�VXEtD�OD�HVFDOHUD�SDUD�DJDUUDU�ODV�EDQDQDV��ORV�
FLHQWtILFRV�ODQ]DEDQ�XQ�FKRUUR�GH�DJXD�IUtD�VREUH�ORV�TXH�TXHGDEDQ�HQ�HO�VXHOR���
'HVSXpV� GH� DOJ~Q� WLHPSR�� FXDQGR� XQ�PRQR� LED� D� VXELU� OD� HVFDOHUD�� ORV� RWURV� OR� DJDUUDEDQ� D� SDORV��
3DVDGR�DOJ~Q�WLHPSR�PiV��QLQJ~Q�PRQR�VXEtD�OD�HVFDOHUD��D�SHVDU�GH�OD�WHQWDFLyQ�GH�ODV�EDQDQDV���
(QWRQFHV�� ORV� FLHQWtILFRV� VXVWLWX\HURQ� XQR� GH� ORV� PRQRV�� /D� SULPHUD� FRVD� TXH� KL]R� IXH� VXELU� OD�
HVFDOHUD�� VLHQGR� UiSLGDPHQWH� EDMDGR� SRU� ORV� RWURV�� TXLHQHV� OH� SHJDURQ�� <� GHVSXpV� GH� DOJXQDV�
SDOL]DV��HO�QXHYR�LQWHJUDQWH�GHO�JUXSR�\D�QR�VXELy�PiV�OD�HVFDOHUD��8Q�VHJXQGR�PRQR�IXH�VXVWLWXLGR��
\�RFXUULy�OR�PLVPR��(O�SULPHU�VXVWLWXWR�SDUWLFLSy�FRQ�HQWXVLDVPR�GH�OD�SDOL]D�DO�QRYDWR���
8Q� WHUFHUR�IXH�FDPELDGR��\�VH�UHSLWLy�HO�KHFKR��(O�FXDUWR�\��ILQDOPHQWH��HO�TXLQWR�\�~OWLPR�GH� ORV�
YHWHUDQRV�IXHURQ�VXVWLWXLGRV��FRQ�ORV�PLVPRV�UHVXOWDGRV���
/RV�FLHQWtILFRV�TXHGDURQ��HQWRQFHV��FRQ�XQ�JUXSR�GH�FLQFR�PRQRV�TXH��D~Q��FXDQGR�QXQFD�UHFLELHURQ�
XQ�EDxR�GH�DJXD�IUtD���FRQWLQXDEDQ�JROSHDQGR�D��DTXHO��TXH�LQWHQWDVH�OOHJDU�D�ODV�EDQDQDV���
6L� IXHVH� SRVLEOH� SUHJXQWDU� D� DOJXQRV� GH� HOORV� SRU� TXp� � OH� SHJDEDQ� D� � TXLHQ� � LQWHQWDVH� VXELU� OD�
HVFDOHUD��FRQ�FHUWH]D�OD�UHVSXHVWD��VHUtD���
�0PPPPP��QR�Vp��ODV�FRVDV�VLHPSUH�DTXt��VH�KDQ�KHFKR�DVt���
<�SRU�HOOR�FRQFOX\H�HO�JHQLDO�FLHQWtILFR�\�EULOODQWH�KXPDQLVWD�TXH��HV�PiV�IiFLO�GHVLQWHJUDU�XQ�iWRPR�
TXH�XQ�SUHFRQFHSWR���
��� 5LFKDUG� (IUDLQ�+XJR�� ´5HDOLGDG�� HFRQRPtD� \� GHUHFKRµ�;9� 5HXQLRQ� FRQMXQWD� GH� ODV� $FDGHPLDV�
1DFLRQDOHV� GH� 'HUHFKR� GH� %XHQRV� $LUHV� \� &yUGRED�� ��� \� ��� GH� RFWXEUH� GHO� ������
KWWS���ZZZ�DFDGHU�XQF�HGX�DU��DUWUHDOLGDGHFRQRPLD\�GHUHFKR�SGI�
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7RGD�FLHQFLD�WLHQH�XQ�IXQGDGRU��SHUR�HO�GHVDUUROOR�KLVWyULFR�GH�
HVWD�FLHQFLD�QR�HV�QXQFD��QL�SXHGH�VHU��HO�SXUR�\�VLPSOH�FRPHQWDULR�GH�WH[WR�GH�
HVH�DXWRU��6L�ELHQ�HV�FLHUWR�TXH�OD�ItVLFD�IXH�IXQGDGD�SRU�*DOLOHR��SUHFLVDPHQWH�
HQ�QRPEUH�GH�OD�FLHQWLILFLGDG�GH�OD�ItVLFD�SRGHPRV�VDEHU�KDVWD�GyQGH�OOHJy�
*DOLOHR��KDVWD�GyQGH�SRU�WDQWR�QR�OOHJy�\��HQ�TXp�VH�HTXLYRFyµ��� �

/DV� FRQVHFXHQFLDV� TXH� FRQOOHYD� OD� KRPRJHLQL]DFLyQ� GHO�GHQRPLQDGR�
SHQVDPLHQWR� ~QLFR� JOREDO�� FDUJDGR� GH� XQ� LQGLYLGXDOLVPR� HJRtVWD� H[FDFHUEDGR�
OOHYDQ� D� PXFKRV� REVHUYDGRUHV� � VRFLDOHV� D� OD� YLVLyQ� GH� XQ� IXWXUR� HQ� HO� TXH� OD�
HVSHFLH�LQLFLD�XQ�SURFHVR�GH�GHVKXPDQL]DFLyQ���

$OJXQRV� � FLHQWLVWDV� VRFLDOHV� DIURQWDQ� FRQ� � SUHRFXSDFLyQ� \� HQ�
PXFKRV� FDVRV� FRQ� DODUPD� R� GHVHVSHUDQ]D� ORV� FDPELRV� TXH�HQ� OD� FXOWXUD�� HQ� OD�
UHODFLyQ� GHO� KRPEUH� FRQ� � OD� VRFLHGDG�� \� HQ�GHILQLWLYD�HQ� � OD� FRQGLFLyQ�KXPDQD�
HVWi�RSHUDQGR�OD�LGHRORJtD�GHO��´KLSHU�FDSLWDOLVPR�JOREDOL]DGRµ��

)UDQFLV� )XNX\DPD� TXH� WDQWR� LQIOX\y� HQ� ODV� LGHDV� GHO� SHQVDPLHQWR�
~QLFR� QHROLEHUDO�� KR\� FRQ�PRWLYR�GH� ODV� WUDQVIRUPDFLRQHV�TXH�HVWi�SURYRFDQGR�
OD� LQJHQLHUtD� JHQpWLFD� \� ORV� QXHYRV� SURGXFWRV� IDUPDFROyJLFRV� FDSDFHV� GH�
HOLPLQDU� OD� GHSUHVLyQ� \� HO� VXIULPLHQWR�� QRV� KDEOD� GH� OD� OOHJDGD� GH� XQD� HUD�
�SRVWKXPDQDµ��

/D��GHVKXPDQL]DFLyQ�LPSOLFDGD�HQ�OD�´FXOWXUD�JOREDOµ��HV�SURGXFWR�DO�
GHFLU� GH� 3DXO� 9LULOLR� GH� OD� VXVWLWXFLyQ� GHO� ´DTXtµ� SRU� HO� ´DKRUDµ�� GH� OD�
LQVWDQWDQHLGDG� \� XUJHQFLD� TXH� SURYHH� OD� WHFQRORJtD� FLEHUQpWLFD� � \� WHOHPiWLFD��
TXH� HOLPLQD� HO� UD]RQDPLHQWR� \� OD� FUtWLFD�� \� VH� FRQWHQWD� FRQ� OD� DVLPLODFLyQ� \� OD�
UHSHWLFLyQ�DFUtWLFD��
� ���3HQVDU� TXH� HVWD� HV� OD� ~QLFD� JOREDOL]DFLyQ� SRVLEOH�� TXH� ORV�
FRPSRUWDPLHQWRV�HJRtVWDV�DQLPDOHV�VRQ�ORV�~QLFRV�TXH�H[SOLFDQ�\�YDQ�D�H[SOLFDU��
OD�FRQGXFWD�KXPDQD���HV�DEVROXWDPHQWH�LUUDFLRQDO��\�VLQ�HPEDUJR�HVWD�LGHD��IXH�
LQVWDODGD�LGHROyJLFDPHQWH�FRPR�FRVPRYLVLyQ�HQ�WRGR�HO�SODQHWD�SDUD�UHHPSOD]DU�
DO� ULFR� \� YLYR� FDRV�GH� OD�KLVWRULD�JHQpWLFD�FXOWXUDO�GH� OD�KXPDQLGDG��FRQ�WRGDV�
VXV�FRQWUDGLFFLRQHV�H�LQFHUWLGXPEUHV�FUHDWLYDV��

/D�DPSOLWXG�GHO�IHQyPHQR�\�VXV�UHSHUFXVLRQHV�SRQHQ�GH�UHOLHYH�TXH�
P~OWLSOHV� � HQIRTXHV�\� FRQFHSWXDOL]DFLRQHV�TXH�FRUUHVSRQGHQ�D�DVSHFWRV�GH�HVD�
UHDOLGDG� OD� H[SUHVDQ� FRQ� FHUWH]D�� SHUR� VX� DSUHFLDFLyQ� HV� PXFKR� PiV� ULFD� HQ�
WDQWR�DGYLUWDPRV�VX�UHODFLyQ�\�VXV�FRQWUDGLFFLRQHV�GLDOpFWLFDV��FRQ�HO�WRGR���

6L� � WHQHPRV� HQ� FXHQWD� TXH� ORV� FDPELRV� � TXH� VH� SURGXFHQ� � FRPR�
FRQVHFXHQFLD� GH� VX� GHYHQLU� QR� VRQ� H[FOX\HQWHV� \� H[SOLFDQ� WDPELpQ� GLYHUVDV�
PDQLIHVWDFLRQHV�GH�XQ�PLVPR�FRQMXQWR�GH�KHFKRV��

(O�DQXQFLDGR�´ILQ�GH�OD�KLVWRULD�\�GH�ODV�LGHRORJtDVµ�HV�WDQ�VyOR�XQD�
FUHHQFLD� VLQ� IXQGDPHQWR�� /D� SUHWHQVLyQ� GH� FRQJHODU� OD� UHDOLGDG� HQ� XQD�
LQVWDQWiQHD�� SUHWHQGH� RFXOWDU� OD� GLDOpFWLFD� \� VLVWHPiWLFD� PRGLILFDFLyQ�
SHUPDQHQWH� TXH� H[KLEH� HQ� VX� � FRPSOHMLGDG�� WRGR� IHQyPHQR� VRFLDO� \� VXV�
LQWHUUHODFLRQHV�FRQ�OD�FUHDFLyQ�FXOWXUDO�H�LGHROyJLFD���

/DV� LGHDV� GRPLQDQWHV� LQVWDODGDV� HQ� OD� VRFLHGDG� FXHQWDQ� FRQ�
UHFXUVRV�IRUPLGDEOHV�SDUD�FRQIRUPDU�HO�SHQVDPLHQWR�~QLFR��SHUR�FRQOOHYDQ�HQ�Vt�

������������������������������ ������������������������� �
��� (QWUHYLVWD� D�0LFKHO�)RXFDXOW� �� 3XEOLFDGD�HQ�$ERJD���(GLFLyQ�(OHFWUyQLFD����������([WUDFWR�GHO�
WH[WR�SXEOLFDGR�SRU�(O�9LHMR�7RSR�HQ�VX�HGLFLyQ�GH�DEULO�GH�������
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PLVPDV� ODV� UXVWLFLGDGHV� \� FRQWUDGLFFLRQHV� � TXH� JHQHUDUiQ� QHFHVDULDPHQWH� VX�
VXVWLWXFLyQ��

8QD� GUDPiWLFD� WUDQVIRUPDFLyQ� KD� WRPDGR� OXJDU� GXUDQWH� ORV� DxRV�
QRYHQWD�� $VHYHUDFLRQHV� VRFLDOHV� \� HFRQyPLFDV� TXH� IXHURQ� DQWHULRUPHQWH�
UHFRQRFLGDV�FRPR�LGHROyJLFDV�KDQ�DGTXLULGR�XQ�´VWDWXVµ�GH�YHUGDG�FLHQWtILFD���

8Q� QXHYR� GHWHUPLQLVPR� VRFLDO� KD� VXUJLGR�� PiV� SURIXQGR� \�
DODUPDQWH�TXH�HO�DQWHULRU����

1XQFD�WDQ�SDOPDULD�FRPR�DKRUD�OD�FRQWUDGLFFLyQ�TXH�JHQHUD�HO�FDRV�
TXH� GHVWUX\H� \� UHFRQVWUX\H�� /D� HFRQRPtD� GHO� VDEHU�� OD� PXQGLDOL]DFLyQ�� ORV�
DYDQFHV�FLHQWtILFRV�WHFQROyJLFRV�\�OD�PXOWLSOLFDFLyQ�GH�OD�FDSDFLGDG�GHO�KRPEUH�
SDUD� WUDQVIRUPDU� D� OD� QDWXUDOH]D� \� SDUD� � DVHJXUDU� UHFXUVRV� SDUD� VX�
VXEVLVWHQFLD�SHUWHQHFHQ�DO�IXWXUR��SHUR�OD�HFRQRPtD�FUHFLHQWHPHQWH�YLUWXDO��ODV�
UHODFLRQHV� LPSHULDOHV� \� OD� SURIXQGL]DFLyQ� GHO� DELVPR� HQWUH� SDtVHV� \� KRPEUHV�
ULFRV�\�SREUHV�VRQ�HO�SUHVHQWH�\�QR�FRQVWLWX\HQ�LUUHPLVLEOHPHQWH�HO�IXWXUR���

(O� IXWXUR� OR� FRQVWUX\HQ� ODV� SURSLDV� FRQGLFLRQHV� PDWHULDOHV� GH� OD�
VRFLHGDG�\�HO� SHQVDPLHQWR� FDyWLFR� \� QR�KRPRJpQHR�TXH�HQIUHQWD�D� OD� LGHRORJtD�
GH�OD�JOREDOL]DFLyQ��4XH�WRGDYtD�QR�FRQIRUPD�XQD�LGHRORJtD�VRFLDO�SDUD�HO�FDPELR�
VRFLDO����

´/D�KXPDQLGDG�MDPiV�VH�SODQWHD�HQLJPDV�TXH�QR�SXHGH�UHVROYHU��(O�
HQLJPD� QR� HV� SURSXHVWR� PDV� TXH� FXDQGR� ODV� FRQGLFLRQHV� PDWHULDOHV� GH� VX�
VROXFLyQ�H[LVWHQ�\D��R�DO�PHQRV�VH�HQFXHQWUDQ�HQ�FXUVR�GH�IRUPDFLyQµ����

/D� YLVLyQ� GH� OD� VRFLHGDG� FRPR� XQD� IRWRJUDItD�� FRPR� PRGHOR� GH�
GHVFULSFLyQ� ´FLHQWtILFRµ� � GHVFDUWD� OD� UHDOLGDG� TXH� HV� FDPELDQWH�� GLQiPLFD� � \�
FRPSOHMD���\�HQWRQFHV�GHVFULEH�FRQ�PD\RU�DSUR[LPDFLyQ��D�DOJXQDV�UHJLRQHV�TXH�
D� RWUDV�� SRUTXH� OD� KLVWRULD� JHQpWLFD� GH� FDGD� XQD� GH� HOODV� \� VX� SUHVHQWH�
HFRQyPLFR��FXOWXUDO��FLHQWtILFR�\�MXUtGLFR�VRQ�GLVWLQWRV�HQ�FDGD� OXJDU�\�HQ�FDGD�
PRPHQWR��

/D� UHDOLGDG� QR� HV� LGpQWLFD� HQ� WRGRV� ORV� SDtVHV� \� iPELWRV�� \� VX�
DQiOLVLV� HV� XQD� JHQHUDOL]DFLyQ� TXH� LQGLFD� WHQGHQFLDV� LGpQWLFDV� \� GLVWLQWDV� HQ�
WLHPSR�\�HVSDFLR���

3DUD� HO�1RUWH�KD\�XQD� ´JOREDOL]DFLyQµ� \� RWUD�SDUD�HO�6XU��SHUR� ODV�
FRQWUDGLFFLRQHV�HQYXHOYHQ�D�WRGR�HO�SODQHWD��

$Vt� FRPR� HQWHQGHPRV� TXH� � OD� SUHWHQVLyQ� GH� DEVWUDHU� OD� YLVLyQ� GH�
ODV� FLHQFLDV� VRFLDOHV�GH� OD� UHDOLGDG� VyOR�SXHGH� VHU�FXOWXUDOPHQWH�DFHSWDGD�SRU�
VX�LPSRVLFLyQ�LGHROyJLFD��HV�LJXDOPHQWH�LQFRPSOHWR�HO�SXQWR�GH�YLVWD�PHFiQLFR�\�
GHWHUPLQLVWD� TXH� H[WUDH� OH\HV� GH� OD� UHDOLGDG� RPLWLHQGR� OD� FRPSOHMLGDG�
GLDOpFWLFD�GH�ORV�GLVWLQWRV�SODQRV�TXH�H[KLEH�OD�H[LVWHQFLD�VRFLDO�KXPDQD��

´(Q�OD�VLWXDFLyQ�SUHVHQWH�SDUHFH�LQGLVSHQVDEOH��LPDJLQDU�FRPR�KLSyWHVLV��
XQ� HQIRTXH� LQWHOHFWXDO� TXH� QRV� KDJD� GLJHULEOH� OD� LGHD� GH� TXH� ORV� SURFHVRV�
KLVWyULFRV� VH� FDUDFWHUL]DQ� SRU� VXV� GLVFRQWLQXLGDGHV�\� QR�SRU� VXV� FODUDV� OtQHDV�
DVFHQGHQWHV�� SRU� OD� VXSHUSRVLFLyQ� GH� GLYHUVRV� \� FRQWUDGLFWRULRV� HVWDGLRV�
HFRQyPLFRV�� SROtWLFRV� \� FXOWXUDOHV� \� QR�SRU�HWDSDV�GHOLPLWDGDV�\� FRQFDWHQDGDV�
HQWUH�Vt�GH�PRGR�HYLGHQWH���

������������������������������ ������������������������� �
���&DOL[WR�6DORPmR�)LOKR��7HRUtD�/HJDO�GHO�&RQRFLPLHQWR�(FRQyPLFR��3DJ�����3XEO��:HE��3')��
��&DUORV�0DU[��2E��&LW��3DJ�����



����

7RGD� HYROXFLyQ� OOHYD� SUREDEOHPHQWH� XQD� DOWD� GRVLV� GH� PL[WXUDV�
LQVyOLWDV�� FRPSURPLVRV� FRQIXVRV� \� VDOLGDV� LQHVSHUDGDV�� DSDUWH�GH� LQIOXHQFLDV�H�
LPSRVLFLRQHV��SURYHQLHQWHV�GH�RWUDV�FXOWXUDV��

/D�PXQGLDOL]DFLyQ� GH� OD� LQIRUPDFLyQ�� GH� ODV�GURJDV��GH� ODV� SHVWHV��
GH� OD� HFRORJtD� \� IXQGDPHQWDOHPHQWH� GH� ODV� ILQDQ]DV� VRQ� SDUWH� GH� HVWH�
IHQyPHQR� FRPSOHMR� \� FDPELDQWH� \� HQ� FDGD� HQ� XQR� GH� HVRV� DVSHFWRV� OD�
JOREDOL]DFLyQ��DYDQ]D�FRQ�YHORFLGDGHV�GLIHUHQWHV���

/R� PiV� LQWHUHVDQWH� \� RULJLQDO� GH� ODV� SURGXFFLRQHV� LQWHOHFWXDOHV�
UHVLGH� SUREDEOHPHQWH� HQ� VXV� LQFRQVHFXHQFLDV� \� IUDFWXUDV�� HQ� VXV� GLOHPDV� \�
SUHJXQWDVµ�����

/RV� HVWDGRV�� ODV� RUJDQL]DFLRQHV� HFRQyPLFDV� SURGXFWLYDV�� ODV�
UHJLRQHV�� ODV� SHUVRQDV� \� VX� SURGXFFLyQ� FXOWXUDO�� VH� UHODFLRQDQ�
FRQWUDGLFWRULDPHQWH� \� HVWH� PRWRU� JHQHUD� OD� HQHUJtD� TXH� DVHJXUD� OD�
WUDQVIRUPDFLyQ�GHO�KRPEUH�\�GH�OD�VRFLHGDG���

(V�OD�FRQWLQXLGDG�HQ�OD�UXSWXUD�OR�TXH�DVHJXUD�HO�LQLFLR�FRWLGLDQR�GH�
OD�KLVWRULD��TXH�VH�FRQVWUX\H�WRGRV�ORV�GtDV�\�HQ�WRGRV�ORV�iPELWRV�GHO�SODQHWD��

/DV�FRQVWDQWHV�HQ�OD�HYROXFLyQ�GH�OD�HVSHFLH�KDQ�VLGR�ORV�FDPELRV�\�
ODV� WUDQVIRUPDFLRQHV�� /D� GLYHUVLGDG�� OD� HYROXFLyQ�� ODV� FRQWUDGLFFLRQHV� \� ORV�
FDPELRV� FXDQWLWDWLYRV� \� FXDOLWDWLYRV� GH� ODV� SDXWDV� FXOWXUDOHV� H� LGHROyJLFDV��GH�
ODV� FLHQFLDV��GH� OD� WpFQLFD� \� OD� WHFQRORJtD��\�HQ�HVD�SHUPDQHQWH� LQWHUDFFLyQ��VH�
FRQIRUPD�OD��FRQGLFLyQ�KXPDQD����

/DV� LGHDV� GH� XQD� QXHYD� VRFLHGDG� PiV� KXPDQD� SXHGHQ� VHU�
GHVDUUROODGDV�\�DFHSWDGDV�QR�VLQ�FRQWUDGLFFLRQHV�\�ULHVJRV�SRU�OD�VRFLHGDG���

´(V� FLHUWR�HVFULELy�%REELR�HYRFDQGR�D�.DQW� TXH�HO� SURJUHVR�QR�HV�
QHFHVDULR�� VyOR� SRVLEOH�� 3HUR� HOOR� GHSHQGH� WDPELpQ� GH� QXHVWUR� UHFKD]R� D� GDU�
SRU�GHVFRQWDGDV�OD�LQPRYLOLGDG�\�OD�PRQyWRQD�UHLWHUDFLyQ�GH�OD�KLVWRULD���

/D�KLVWRULD�FRPR�VLHPSUH��PDQWLHQH�VX�DPELJ�HGDG�SURFHGLHQGR�HQ�
GRV�GLUHFFLRQHV�RSXHVWDV�(Q�GLUHFFLyQ�D� OD�SD]�R�HQ�GLUHFFLyQ�D� OD�JXHUUD��D� OD�
OLEHUWDG� R� D� OD� RSUHVLyQ�� /D� YtD� GH� OD� SD]� \� GH� OD� OLEHUWDG� SDVD� D� WUDYpV� GHO�
UHFRQRFLPLHQWR�\�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�GHO�KRPEUHµ����
�

/RV�FDPLQRV�TXH�FRQGXFHQ�DO�SHQVDPLHQWR�~QLFR���
�
/D� FRQFHQWUDFLyQ� \� PXQGLDOL]DFLyQ� GH� ORV� PXOWLPHGLRV� KD� PRGLILFDGR�
VXEVWDQFLDOPHQWH�HO�FRQFHSWR�GH�FRPXQLFDFLyQ��
�

(O� SURFHVR� VLPXOWiQHR� GH� ROLJRSROL]DFLyQ� GH� ORV� PHGLRV� GH�
FRPXQLFDFLyQ��GH�H[WHQVLyQ�KRUL]RQWDO�SRU�VX�WUDQVIRUPDFLyQ�HQ�PXOWLPHGLRV��\�
GH�VX�XQLYHUVDOL]DFLyQ�KD�JHQHUDGR�XQD�IXHU]D�FDSD]�GH�LQFLGLU�IXHUWHPHQWH�HQ�
HO�SHQVDPLHQWR�GH�EXHQD�SDUWH�GH�OD�KXPDQLGDG��

������������������������������ ������������������������� �
��� *UXQ� (UQHVWR�� �8QD� 9LVLyQ� VLVWpPLFD� \� &LEHUQpWLFD� GHO� 'HUHFKR��� � %XHQRV� $LUHV�� $EHOHGR�
3HUURW�������
��� ´(O� HVWDGR� HQ� $PpULFD� /DWLQD�� &,('/$µ� %XHQRV� $LUHV� ������ +&)� 0DQVLOOD� ´/RV� HQIRTXHV�
SRVWPRGHUQLVWDV�IUHQWH�D� ODV�DPELJXHGDGHV�GH� OD�GHPRFUDFLD� �HO�GHVDUUROORµ��3DJ���������&RQ�FLWD�
GH�-RVp�-RDTXtQ�%UXQQHU��7UDGLFLRQDOLVPR�\�PRGHUQLGDG��6DQWLDJR�GH�&KLOH��)/$&62������SDJ������
���1REHUWR�%REELR��FLWDGR�SRU�/XFDV�)HUUDMLROL�� ´'HPRFUDFLD�\�'HUHFKRV�)XQGDPHQWDOHV�IUHQWH�DO�
GHVDItR�GH�OD�*OREDOL]DFLyQµ��/D�/H\����������SDJ�����



� ���

(O� SURFHVR� GH� FRQFHQWUDFLyQ� KD� FRQIRUPDGR� JLJDQWHVFRV� JUXSRV�
JHQHUDGRUHV� GH� IDEXORVDV� JDQDQFLDV�� �1HZV� &RUSV�� 9LDFRP�� $2/� 7LPH�:DUQHU�� *HQHUDO�
(OHFWULF�� 0LFURVRIW�� %HUWHOVPDQQ�� 8QLWHG� *OREDO� &RP�� 'LVQH\�� 7HOHIyQLFD�� 57/� *URXS�� )UDQFH�
7HOHFRP�� HWF�� HQWUHOD]DGRV� SRU� UHODFLRQHV� GH� WRGR� WLSR� \� XQLGRV� SRU� FRPXQHV�
LQWHUHVHV�� FRQ� ODV�WUDQVQDFLRQDOHV�FRPHUFLDOHV�� LQGXVWULDOHV�\�ILQDQFLHUDV�\�FRQ�
ORV� HVWDGRV� FHQWUDOHV�� FRQ� DSWLWXG� SDUD� PDQLSXODU� HO� SHQVDPLHQWR� \� HO�
VHQWLPLHQWR�GH�OD�JHQWH�HQ�WRGRV�ORV�ULQFRQHV�GHO�JORER��

(Q� WRGR� HO� PXQGR�� FRQJORPHUDGRV� JLJDQWHVFRV� VH� DSRGHUDQ� GH� ORV�
PHGLRV���

(Q�(VWDGRV�8QLGRV��GRQGH�HQ�IHEUHUR�GH������IXHURQ�DEROLGDV�ODV�
UHJODV� FRQWUD� OD� FRQFHQWUDFLyQ� HQ� HO� FDPSR� DXGLRYLVXDO�� $PHULFD�2Q�/LQH�
FRPSUy� 1HWVFDSH�� HO� VHPDQDULR� 7LPH�� OD� HPSUHVD�:DUQHU� %URVV� \� OD� FDGHQD�
LQIRUPDWLYD� LQLQWHUUXPSLGD� &11�� *HQHUDO� (OHFWULF�� SULPHUD� HPSUHVD� PXQGLDO�
SRU� VX� FDSLWDOL]DFLyQ� EXUViWLO�� VH� DSRGHUy� GH� OD� FDGHQD� GH� WHOHYLVLyQ� 1%&�� OD�
ILUPD� 0LFURVRIW� GH� %LOO� *DWHV�� UHLQD� HQ� HO� PHUFDGR� GH� ORV� VRIWZDUH�� TXLHUH�
FRQTXLVWDU�HO�GH�ORV�YLGHRMXHJRV�FRQ�VX�FRQVROD�;�%R[��\�D�WUDYpV�GH�VX�DJHQFLD�
&RUELV�GRPLQD�HO�PHUFDGR�GH�OD�IRWRJUDItD�SHULRGtVWLFD��OD�1HZV�&RUSRUDWLRQ�GH�
5XSHUW� 0XUGRFK� DVXPLy� HO� FRQWURO� GH� DOJXQRV� GH� ORV� GLDULRV� EULWiQLFRV� \�
HVWDGRXQLGHQVHV�GH�PD\RU�GLIXVLyQ��7KH�7LPHV��7KH�6XQ��1HZ�<RUN�3RVW���HV�GXHxR�GH�
XQD� UHG� GH� WHOHYLVLyQ� VDWHOLWDO� %VN\%�� GH� XQD� GH� ODV� FDGHQDV� GH� WHOHYLVLyQ� GH�
(VWDGRV�8QLGRV� �)R[��� DVt� FRPR�GH�XQD�GH� ODV� SULQFLSDOHV� ILUPDV�GH�SURGXFFLyQ�
GH�ILOPHV������&HQWXU\�)R[��

(Q� (XURSD�� %HUWHOVPDQQ�� SULPHUD� HGLWRULDO� PXQGLDO�� FRPSUy� 57/�
*URXS��\�\D�FRQWUROD�HQ�)UDQFLD�OD�UDGLR�57/�\�OD�FDGHQD�0���6LOYLR�%HUOXVFRQL�
HV�GXHxR�GH� ODV�WUHV�SULQFLSDOHV�FDGHQDV�SULYDGDV�GH�,WDOLD�\��FRPR�SUHVLGHQWH�
GHO� &RQVHMR�� FRQWUROD� HO� FRQMXQWR� GH� ODV� FDGHQDV� S~EOLFDV�� HQ� (VSDxD� OD� ILUPD�
3ULVD�FRQWUROD�HO�GLDULR�(O�3DtV��OD�UHG�GH�UDGLRV�6(5��HO�FDQDO�FRGLILFDGR�&DQDO�
3OXV�(DSDxD�\�HO�SULQFLSDO�SROR�GH�HGLWRULDOHV����

/D�OXFKD�SRU�HO�FRQWURO�GH�OD�FRPXQLFDFLyQ�FHOXODU�\�GH�VXV�DYDQFHV�
WHFQROyJLFRV� \� OD� DSURSLDFLyQ� GHO� HVSDFLR� HQ� HO� TXH� FLUFXODQ� ODV� RQGDV�� SDUHFH�
FRQVWLWXLU� HO� HMH� HQ� HO� IXWXUR� SUy[LPR� TXH� SHUPLWLUi� FRQFHQWUDU�� VL� QR�
HQFXHQWUD�OtPLWHV�OHJDOHV���D~Q�PDV�ORV�PHGLRV��\�HO�FRQWURO�HQ�PX\�SRFDV�PDQRV�
FDGD�YH]�PDV�SRGHURVDV���

/RV� � ´PHGLRV� PDVLYRV� GH� FRPXQLFDFLyQ� WLHQGHQ� FDGD� YH]� PiV� D�
DJUXSDUVH� HQ� HO� VHQR� GH� LQPHQVDV� HVWUXFWXUDV� SDUD� FRQIRUPDU� JUXSRV�
PHGLiWLFRV� FRQ� YRFDFLyQ�PXQGLDO��� SHUR� WLHQHQ� DKRUD� DGHPiV� GH�XQD�GLPHQVLyQ�
IDEXORVD��QXHYDV�SRVLELOLGDGHV�GH�H[SDQVLyQ�GHELGR�D�ORV�FDPELRV�WHFQROyJLFRV���

´/RV� JUXSRV�PHGLiWLFRV� SRVHHQ� DKRUD� GRV� QXHYDV� FDUDFWHUtVWLFDV� ��
3ULPHUDPHQWH�� VH� RFXSDQ� GH� WRGR� OR� FRQFHUQLHQWH� D� OD� HVFULWXUD�� GH� WRGR� OR�
FRQFHUQLHQWH� D� OD� LPDJHQ�� GH� WRGR� OR� FRQFHUQLHQWH� DO� VRQLGR�� \� GLIXQGHQ� HVWR�
PHGLDQWH� ORV� FDQDOHV�PiV�GLYHUVRV� �SUHQVD� HVFULWD�� UDGLR�� WHOHYLVLyQ� GH� DLUH�� SRU� FDEOH� R�
VDWHOLWDO��YtD�LQWHUQHW�\�D�WUDYpV�GH�WRGR�WLSR�GH�UHGHV�GLJLWDOHV����

6HJXQGD� FDUDFWHUtVWLFD�� HVWRV� JUXSRV� VRQ� PXQGLDOHV�� SODQHWDULRV��
JOREDOHV��\�QR�VRODPHQWH�QDFLRQDOHV�R�ORFDOHV��

������������������������������ ������������������������� �
���,JQDFLR�5DPRQHW�0HGLRV�FRQFHQWUDGRV��/H�0RQGH�'LSORPDWLTXH�&RQR�6XU�1~PHUR������'LFLHPEUH�
������
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(Q� WHUFHU� OXJDU� OD� ´UHYROXFLyQ� GLJLWDOµ� KD� GHUULEDGR� ODV� IURQWHUDV�
TXH� DQWHV� VHSDUDEDQ� ODV� WUHV�IRUPDV�WUDGLFLRQDOHV�GH� OD�FRPXQLFDFLyQ��6RQLGR��
(VFULWXUD��,PDJHQ���

(O� VXUJLPLHQWR� \� HO� DXJH� GH� ´LQWHUQHWµ�� UHSUHVHQWD� XQD� FXDUWD�
PDQHUD� GH� FRPXQLFDU�� XQD� QXHYD� IRUPD� GH� H[SUHVDUVH�� GH� LQIRUPDUVH�� GH�
GLVWUDHUVH����

&RQIRUPH� OR� VHxDOD� 5DPRQHW�� ´/D� VRFLHGDG� PRGHUQD� GLVFULPLQDED�
WUHV�HVIHUDV�TXH�DQWHV�HUDQ�DXWyQRPDV��SRU�XQ�ODGR��OD�FXOWXUD�GH�PDVDV�FRQ�VX�
OyJLFD� FRPHUFLDO�� VXV� FUHDFLRQHV� SRSXODUHV�� VXV� REMHWLYRV� HVHQFLDOPHQWH�
PHUFDQWLOHV�� SRU� HO� RWUR�� OD� FRPXQLFDFLyQ�� HQ� HO� VHQWLGR� SXEOLFLWDULR�� HO�
PDUNHWLQJ�� OD� SURSDJDQGD�� OD� UHWyULFD� GH� OD� SHUVXDVLyQ�� \� ILQDOPHQWH�� OD�
LQIRUPDFLyQ�FRQ�VXV�DJHQFLDV�GH�QRWLFLDV��ORV�EROHWLQHV�GH�UDGLR�R�WHOHYLVLyQ��OD�
SUHQVD�� ORV� FDQDOHV�GH� LQIRUPDFLyQ�FRQWLQXD�� HQ� VXPD�� HO� XQLYHUVR�GH�WRGRV� ORV�
SHULRGLVPRV��

(VWDV� WUHV� HVIHUDV�� DQWHV� WDQ� GLIHUHQWHV�� VH� LPEULFDURQ� SRFR� D�
SRFR�SDUD�FRQVWLWXLU�XQD�VROD�\�~QLFD�HVIHUD�FLFOySHD�HQ�FX\R�VHQR�UHVXOWD�FDGD�
YH]�PiV�GLItFLO�GLVWLQJXLU�ODV�DFWLYLGDGHV�FRQFHUQLHQWHV�D�OD�FXOWXUD�GH�PDVDV��OD�
FRPXQLFDFLyQ�R�OD�LQIRUPDFLyQµ����

/D� FXOWXUD�� ODV� QRWLFLDV� \� OD� SXEOLFLGDG� VH� KDQ� DVLPLODGR� HQ� VXV�
WpFQLFDV�\�HQ�VXV�REMHWLYRV�\�UHVSRQGHQ�H[FOX\HQWHPHQWH�D�OD�PD[LPL]DFLyQ�GHO�
EHQHILFLR�HPSUHVDULR��

&RPR� HQ� XQ� FDPEDODFKH�� HO� PDUNHWLQJ� RULHQWD� \� GHFLGH� OD�
FRPXQLFDFLyQ� SROtWLFD�� ODV� QRWLFLDV� VRQ� MHUDUTXL]DGDV� \� FRQVHFXHQWHPHQWH�
UHVDOWDGDV� R� LJQRUDGDV� SRU� VX� ´SXQFKµ� HQ� HO� PHUFDGR�� OD� FXOWXUD� H� LQFOXVR� OD�
FLHQFLD� VH� KDQ� WUDQVIRUPDGR� HQ� PHUD� PHUFDQFtD�� \� WRGDV� DOLPHQWDQ� D� XQ�
IHQyPHQR� SXEOLFLWDULR� TXH� KD� DEVRUELGR� D� OD� SROtWLFD�� D� OD� FRPXQLFDFLyQ� \� D� OD�
FXOWXUD�� SHUR� DGHPiV� OH� SURSRUFLRQD� EXHQD� SDUWH� GH� OD� WpFQLFD� TXH� \D� KDFH�
YDULDV�GpFDGDV�IXHUD�WUDQVSDUHQWDGD�SRU�9DQFH�3DFNDUG�HQ�VX�SLRQHUD�YLVLyQ�GH�
ODV�´IRUPDV�RFXOWDV�GH�OD�SURSDJDQGDµ��

'H� HVWD� PDQHUD� ´ORV� PHGLRV� GH� FRPXQLFDFLyQ� FXPSOHQ� XQ� SDSHO�
IXQGDPHQWDO��SRUTXH�D\XGDQ�D�GHILQLU�OR�TXH�OD�PD\RUtD�GH�OD�SREODFLyQ�PXQGLDO�
YD� D� VHQWLU�� SHQVDU�� FRPSUDU�� YRWDU�� � HWF� \� OD� SRVLELOLGDG� GH� PROGHDU� OD�
FRQFLHQFLD�S~EOLFD�GHVGH�HO�H[WHULRU�KD�DXPHQWDGR�LOLPLWDGDPHQWH���

3RGHPRV� HVWDU� DVLVWLHQGR� HQWRQFHV� D� OR� TXH� 0LFKDHO� +DUGW� \�
$QWRQLR�1HJUL�GHILQHQ�FRPR�HO�GHVSOD]DPLHQWR�GH�XQD��VRFLHGDG�GLVFLSOLQDULD��D�
XQD� �VRFLHGDG� GH� FRQWURO��� VXUJLHQGR� �HO� LPSHULR� TXH� QR� VyOR� JRELHUQD� XQ�
WHUULWRULR�\�D�XQD�SREODFLyQ��WDPELpQ�FUHD�HO�PXQGR�PLVPR�TXH�KDELWD���

1R� VyOR� UHJXOD� ODV� LQWHUDFFLRQHV� KXPDQDV�� DGHPiV� SURFXUD�
JREHUQDU�GLUHFWDPHQWH�WRGD�OD�QDWXUDOH]D�KXPDQD����

&RPR� DILUPD� (ULFK� )URPP�� �VH� KD� ROYLGDGR� SRU� FRPSOHWR� TXH� HO�
KRPEUH� SXHGH� VHU� HVFODYR� VLQ� HVWDU� HQFDGHQDGR���� QR� VH� KD� KHFKR� PiV� TXH�
WUDVODGDU�ODV�FDGHQDV�GHO�H[WHULRU�DO�LQWHULRU�GHO�KRPEUH���
������������������������������ ������������������������� �
���,JQDFLR�5DPRQHW� ��2EVHUYDWRULR�,QWHUQDFLRQDO�GH�0HGLRV�GH�&RPXQLFDFLyQ��(GLWRULDO��)UDQFLD��(O�
TXLQWR�SRGHU��/H�0RQGH�'LSORPDWLTXH��(GLFLyQ�&RQR�6XU��1~PHUR������2FWXEUH�������
���,JQDFLR�5DPRQHW��2E��&L��
��� 5REHUWR� 6DQFKR� /DUUDxDJD� � ´�0L'LRV� GH� &RPXQLFDFLyQµ�� � /H� 0RQGH� 'LSORPDWLTXH� �$UWtFXORV�
ORFDOHV�GH�OD�HGLFLyQ�&RORPELD�2FWXEUH�������



� ���

(O� DSDUDWR� VXJHVWLRQDGRU� GH� OD� VRFLHGDG� OR� DWLERUUD� GH� LGHDV� \�
QHFHVLGDGHV�� <� HVWDV� FDGHQDV� VRQ� PXFKR� PiV� IXHUWHV� TXH� ODV� H[WHULRUHV��
SRUTXH��DO�PHQRV��pVWDV�HO�KRPEUH� ODV�YH��SHUR�QR�VH�GD�FXHQWD�GH�ODV�FDGHQDV�
LQWHULRUHV�TXH�DUUDVWUD�FUH\HQGR�VHU�OLEUH���

3XHGH� WUDWDU� GH� URPSHU� ODV� FDGHQDV� H[WHULRUHV�� SHUR� ¢FyPR� VH�
OLEUDUi�GH�XQDV�FDGHQDV�FX\D�H[LVWHQFLD�GHVFRQRFH"����

´&UHR�TXH�QR�QRV�TXHGDPRV�FLHJRV��FUHR�TXH�HVWDPRV�FLHJRV��FLHJRV�
TXH�YHQ��FLHJRV�TXH��YLHQGR��QR�YHQ����
�
/D�VXVWLWXFLyQ�GHO�FRQFHSWR�SRU�OD�LPDJHQ��
�

(Q� OD� WHOHYLVLyQ� PXQGLDOPHQWH� ROLJRSROL]DGD� QR� H[LVWH�
LQWHUFRPXQLFDFLyQ�� HO� VHQWLGR�HV� XQLGLUHFFLRQDO��\� ODV� LPiJHQHV�FXLGDGRVDPHQWH�
HVFRJLGDV� TXH� SURSRUFLRQDQ� WRUWXRVRV� VHQGHURV� DO� SHQVDPLHQWR� DEVROXWDPHQWH�
GLVRFLDGR�GH�OD�UHDOLGDG��GH�TXLHQHV�VRQ�VXV�GHVWLQDWDULRV�SDVLYRV��R�PRVWUDQGR�
GLVWRUVLRQDGDPHQWH�DVSHFWRV�SDUFLDOHV�GH�HVD�UHDOLGDG��

/D� UHYROXFLyQ� WHFQROyJLFD� IDFLOLWy� ODV� FRPXQLFDFLRQHV� \� OD�
XQLIRUPLGDG�FXOWXUDO��SHUR�DGHPiV�PRGLILFy�HO�VHQWLGR�GH�OD�FRPXQLFDFLyQ���

/D� GHVKXPDQL]y� SRUTXH� VXVWLWX\y� OD� SDODEUD� \� HO� FRQFHSWR�
LQKHUHQWHV�D�OD�FRQGLFLyQ�KXPDQD���SRU�OD�VHQVDFLyQ�\�OD�LPDJHQ��

´/D� FDSDFLGDG� VLPEyOLFD� GLVWDQFLD� DO� ´KRPR� VDSLHQVµ� GHO� DQLPDO�� (O�
WHOHVSHFWDGRU�HV�PiV�XQ�DQLPDO�YLGHQWH�TXH�XQ�DQLPDO�VLPEyOLFRµ����

(VDV� LPiJHQHV� \� ORV� VLJQLILFDGRV� TXH� LPSOLFDQ�� DERUGDQ� ORV�
VHQWLPLHQWRV�GHO�WHOHYLGHQWH�VRVOD\DQGR�HO�FRQFHSWR�\�HO�UD]RQDPLHQWR���

/D� DWHUURUL]DGRUD� LPDJHQ� TXH� HQ� � ´����µ�� QRV� SURSRUFLRQDUD��
2UZHOO�� QRV� PXHVWUD� XQD� VRFLHGDG� GRQGH� FDGD� XQR� WLHQH� VX� SURSLR� WHOHYLVRU��
SHUR�QDGLH�SXHGH�GHVFRQHFWDUOR�QL�VDEH�FXDQGR� OD�SDQWDOOD�VH�FRQYLHUWH�HQ�XQD�
FiPDUD��

&RPR�UHFXHUGD�3LHUUH�%RXUGLHX���+D\�XQ�VHFWRU�PX\�LPSRUWDQWH�GH�
OD� SREODFLyQ� TXH� QR� OHH� QLQJ~Q� SHULyGLFR�� TXH� HVWi� DWDGR�GH�SLHV� \�PDQRV� D� OD�
WHOHYLVLyQ�FRPR�IXHQWH�~QLFD�GH�LQIRUPDFLRQHV���

/D� WHOHYLVLyQ� SRVHH� XQD� HVSHFLH� GH� PRQRSROLR� GH� KHFKR� VREUH� OD�
IRUPDFLyQ�GH�ODV�PHQWHV�GH�HVD�SDUWH�QDGD�GHVGHxDEOH�GH�OD�SREODFLyQ��

�/D� WHOHYLVLyQ�� TXH� SUHWHQGH� VHU� XQ� LQVWUXPHQWR� TXH� UHIOHMD� OD�
UHDOLGDG��DFDED�FRQYLUWLpQGRVH�HQ�LQVWUXPHQWR�TXH�FUHD�OD�UHDOLGDG���SRU�HVR��VX�
SRGHU��FRQVLVWH�HQ�OD�FDSDFLGDG�GH�LPSRQHU�XQRV�SULQFLSLRV�GH�YLVLyQ�GHO�PXQGR��
GH� KDFHU� OOHYDU� XQRV� OHQWHV� TXH� KDJDQ� TXH� OD� JHQWH� YHD� HO� PXQGR� VHJ~Q� XQDV�
GLYLVLRQHV�GHWHUPLQDGDV���

(VWDV� OHQWHV� VH� FRQYLHUWHQ� HQ� OD� FRVPRYLVLyQ� KHJHPyQLFD� GHO�
PXQGR���

������������������������������ ������������������������� �
���5REHUWR�6DQFKR�/DUUDxDJD��2E��&LW��
��� -RVp� 6DUDPDJR�� (QVD\R� VREUH� OD� FHJXHUD�� $OIDJXDUD�� 0DGULG�� ������ S�� ������ &LWD� GH� 5REHUWR�
6DQFKR�/DUUDxDJD��2E��&LW��
���*LRYDQL�6DUWRUL��2E��&LW��3DJ��������
��� 3LHUUH� %RXUGLHX�� 6REUH� OD� WHOHYLVLyQ�� $QDJUDPD�� %DUFHORQD�� ������ SS�� ������� &LWD� GH� 5REHUWR�
6DQFKR�/DUUDxDJD��2E��&LW��



����

(O�VHU�KXPDQR�SDVD�IUHQWH�DO�WHOHYLVRU�SDUWH�LPSRUWDQWH�GH�VX�YLGD��
/D�LPDJHQ�SURJUDPDGD�VXVWLWX\H�HQ�PHGLGD�FUHFLHQWH�D�OD�YLGD�UHDO��

´/DV� FRPXQLFDFLRQHV� EDUDWDV� LQXQGDQ�� DKRJDQ� OD�PHPRULD� HQ� OXJDU�
GH�DOLPHQWDUOD��HVWDELOL]DUOD���

/RV� IDOORV� GHO� ELHQ� \� GHO� PDO�� EHOOH]D� R� IHDOGDG�� GHFHQFLD� H�
LQGHFHQFLD�� XWLOLGDG� R� LQXWLOLGDG� VyOR� GHVFLHQGHQ� GH� OR� DOWR�� ORV� IDOORV� VRQ�
LQDSHODEOHV��\D�TXH�HV�LPSRVLEOH�GLULJLU�SUHJXQWDV�VLJQLILFDWLYDV���

6HJUHJDGRV� \� VHSDUDGRV� VREUH� OD� WLHUUD� ORV� ORFDOHV� FRQRFHQ� D� ORV�
JOREDOHV�D�WUDYpV�GH�ODV�WUDQVPLVLRQHV�WHOHYLVDGDV�GHVGH�HO�FLHORµ���

(O�FDUiFWHU�SUHGRPLQDQWH�GH�OD�FXOWXUD�GH�OD�LPDJHQ�SRU�HQFLPD�GH�
OD� SDODEUD� HVFULWD�� TXH� PDUFD� XQD� UHYROXFLyQ� HQ� Vt� PLVPD�� FRQWURODGD� SRU� XQ�
VHFWRU� PRQRSROtVWLFR� PX\� FRQFHQWUDGR� HQ� HO� PXQGR� �&11�� &%6�� +%2�� $2/� 7LPH�
:DUQHU�� 'LVQH\�� 9LDFRP� &%6� ²� 3DUDPRXQW�� 1H[V� &RUS� ²� )R[�� 6RQ\� ²� &ROXPELD�7LPH��1HHV� &RUS��

WHOHYLVLyQ�VDWHOLWDO���R�SRU�FDEOH��DJHQFLDV�GH�QRWLFLDV�LQWHUQDFLRQDOHV��FLQH�HWF���HV�LPSXOVDGR�D�
VX� YH]�� SRU� HO� FDUiFWHU� LQPDWHULDO� TXH� YD� DGTXLULHQGR� OD� SURGXFFLyQ� GH�
PHUFDQFtDV��GRQGH� ORV�FRVWRV�GH� LQYHVWLJDFLyQ�GH�PHUFDGRV��GLVHxR��GHVDUUROOR�
GH�SURGXFWR�\�PDUNHWLQJ� VRQ�XQD�SDUWH� FDGD�YH]�PiV�GRPLQDQWH�GH� ORV�FRVWRV�
GH�ODV�PHUFDQFtDV��

/D�WHOHPiWLFD�JOREDOL]DGD�YLUWXDOL]D�\�PHGLDWL]D�ORV�VLJQLILFDGRV���
6XVWLWX\H�D�ORV�VLJQLILFDQWHV�FRQFHSWXDOHV��SRU�LPiJHQHV��XUJHQWHV��

LGHRORJL]DGDV�\�GHVSUHQGLGDV�GH�VX�FRQWH[WR��\�GH�VX�KLVWRULD��DEXVDQGR�GH�VX�
QDWXUDOH]D�XQLGLUHFFLRQDO���

/D� WHOHYLVLyQ� LQYLHUWH� OD� HYROXFLyQ� GH� OR� VHQVLEOH� HQ� LQWHOLJLEOH� � OR�
FRQYLHUWH�HQ�HO�´LFWX�RFXOLµ��HQ�XQ�UHJUHVR�DO�SXUR��\�VLPSOH�DFWR�GH�YHU���

/D� WHOHYLVLyQ� SURGXFH� LPiJHQHV� \� DQXOD� ORV� FRQFHSWRV�� \� GH� HVWH�
PRGR� DWURILD� QXHVWUD� FDSDFLGDG� GH� DEVWUDFFLyQ� \� FRQ� HOOD� WRGD� QXHVWUD�
FDSDFLGDG�GH�HQWHQGHU�����

´/RV�PHGLRV�GH�LQIRUPDFLyQ�OLEHUDURQ�D�ORV�VLJQLILFDQWHV�GH�OD�JDUUD�
GH� ORV� VLJQLILFDGRV�� (O� PRYLPLHQWR� GH� OD� LQIRUPDFLyQ� VXIULy� XQD� DFHOHUDFLyQ�
PXFKR�PD\RU�TXH� OD�GH� ORV�FXHUSRV�R� ORV� FDPELRV�GH� ODV� VLWXDFLRQHV�VREUH� ODV�
FXDOHV�VH�LQIRUPDµ�����

(O� SURSLHWDULR� ROLJRSyOLFR� GH� ORV� PXOWLPHGLRV�� R� HO� DQXQFLDQWH�
ROLJRSyOLFR� GHWHUPLQDQ� ORV� FRQWHQLGRV� LGHROyJLFRV� LQPHGLDWRV� GH� OD�
FRPXQLFDFLyQ�� \� HQ� OD�PHGLGD� HQ� TXH� HVWRV�PHGLRV� WLHQHQ�FRQWURO�GHO�PHUFDGR�
SODQHWDULR�LQVWDODQ�HO�SHQVDPLHQWR�~QLFR�TXH�RSHUD��FRPR�´XQ�SURFHVR�QR�VyOR�GH�
LQWHUGHSHQGHQFLD�JOREDO�VLQR�GH�SHQHWUDFLyQ�GH�HVWRV�SURFHVRV�HQ�ORV�DVSHFWRV�
PiV� tQWLPRV� GH� OD� LQGLYLGXDOLGDG�� HV� GHFLU�� OD� WUDQVIRUPDFLyQ� GH� OD� LQWLPLGDG��
TXH�IRUPD�SDUWH�GH�OD�FRQVWUXFFLyQ�SHUPDQHQWH�\�UHIOH[LYD�GHO�\Rµ��

������������������������������ ������������������������� �
���=\JPXQW�%DXPDQ��2E��&LW��SDJ������
��� ´(Q� HO� HVSDFLR� ORV� VDWHOLWHV� GH� REVHUYDFLyQ� PLOLWDU� VH� FRGHDQ� FRQ� ORV� VLVWHPDV� FLYLOHV� GH�
ORFDOL]DFLyQ� JHRJUiILFD� FRPR� HO� *36�� F�RQ� ORV� VDWpOLWHV� GH� WHOHYLVLyQ� \� GHQWUR� GH� SRFR� FRQ� ORV�
GLVWULEXLGRUHV�GH�FLQH�GLJLWDO��
3LOLSSH�5LYLHUH��(Q�´(O�$QXDULR�GH�/H�0RQGH�'LSORPDWLTXHµ�(G���������SDJ������
����*LRYDQL�6DUWRUL��2E��&LW��3DJ������
����=\JPXQW�%DXPDQ��2E��&LW��3DJV������\�����
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/RV�PHGLRV�VH�KDQ�WUDQVIRUPDGR�HQ�DFWRUHV�GH�SHVR�FRPSOHWR�HQ�OD�
SURGXFFLyQ� \� UHSURGXFFLyQ� GHO� DFRQWHFHU�� GH� OD� UHDOLGDG� \�HQ� QXHYRV� HVSDFLRV�
GH�JHVWLyQ�GH�OD�FUHHQFLD���

1RV� LQGLFD� +LGDOJR�� FRQ� FLWD� GH� 6WRSSLQR���� TXH� ORV� PHGLRV�
PDQLSXODQ�OD�LQIRUPDFLyQ���TXH�RSHUD�VREUH�HO�FRQRFLPLHQWR�GH�ORV�KHFKRV�QR�VROR�PHGLDQWH�OD�
LQIRUPDFLyQ� GLVWRUVLRQDQGR� X� RFXOWiQGROD� VLQR� WDPELpQ� HQ� OD� HVWUXFWXUD� GH� FRQRFLPLHQWR� \� HQ� OD�
FUHHQFLD� GH� YDORUHV��� (Q� GHILQLWLYD� ´HO� XQLYHUVR� GH� YDORUDFLRQHV�GHQWUR�GHO� FXDO� HO�
VXMHWR�GHFLGH�VX�FRQGXFWDµ������

�
$OJXQDV�WpFQLFDV�SDUD�OD�UHFUHDFLyQ�LGHROyJLFD�GH�OD�UHDOLGDG��

�
/DV� JXHUUDV� VRQ� OXFHV� TXH� VH�HQFLHQGHQ�R� VH� DSDJDQ�� OD�FHQVXUD�HV�

XQ� PHFDQLVPR� S~EOLFDPHQWH� DGPLWLGR�� TXLHQHV� VH� DSDUWDQ� GHO� OLEUHWR� VRQ�
H[FOXLGRV�GH�ORV�iPELWRV�GH�OD�FRPXQLFDFLyQ�VRFLDO��

%DXPDQ�H[SOLFD�HO�SURFHGLPLHQWR�SRU�HO�FXDO�ORV�PHGLRV�SURGXFHQ�OR�
TXH� GHQRPLQD� ´HO� HQFXEULPLHQWR� HILFD]µ� � \� DSXQWD� D� OD� FRPXQLFDFLyQ� GH�
UHDOLGDGHV� TXH� SRU� VX� UHLWHUDFLyQ� R� GHVFRQWH[WXDOL]DFLyQ� LQGXFHQ� GLUHFFLRQHV�
SDUD� OD� SUHRFXSDFLyQ� \� OD� FRQFLHQFLD� VRFLDO�� � TXH� HQFXEUH� \� VLPSOLILFD� FRQ�
LPiJHQHV��D�OD�GLQiPLFD�\�FRPSOHMD�UHDOLGDG���

(O� WUDWDPLHQWR� GH� OD� SREUH]D� TXH� DIHFWD� D� FDVL� ���� GH� OD�
KXPDQLGDG�HV�H[KLELGD� FRPR�XQD�KDPEUXQD�HQ� WLHUUDV� UHPRWDV�GRQGH�PLOODUHV�
PXHUHQ�GH�KDPEUH�\�GH�HQIHUPHGDGHV� LQIHFFLRVDV�SHUR�QXQFD�HV�DVRFLDGR�D�OD�
GHVWUXFFLyQ�GH�SXHVWRV��\�OXJDUHV�GH�WUDEDMR��QL�D�ODV�SROtWLFDV�TXH�SURGXFHQ��OD�
PLVHULD���

(O� FRVWDGR� SHULIpULFR� HV� VLHPSUH� H[KLELGR� FRQ� LPiJHQHV� GH�
JXHUUDV��VDTXHRV�� DVHVLQDWRV�� HQIHUPHGDGHV�FRQWDJLRVDV�� HWF���VLWXDFLyQ�TXH�HQ�
OD� YLVLyQ� GHO� SHQVDPLHQWR� ~QLFR� HV� UHVXOWDGR� GH� OD� SURYLGHQFLD�� R� GH� OD�
LQFRPSHWHQFLD�R�SHUH]D��GH�HVD�SDUWH�GH�OD�KXPDQLGDG���

3HQVHPRV� SRU� HMHPSOR� HQ� OD� WpFQLFD� OODPDGD� ´UDFLDO� SURILOLQJµ� �HQ�
EXHQ� FDVWHOODQR�� ´GHOLWR� GH� SRUWDFLyQ� GH� FDUDµ�� TXH� DFRPSDxD� OD� HVWUDWHJLD� FRQWUD� OD�
GHOLQFXHQFLD��

�/RV� PHGLRV� GH� FRPXQLFDFLyQ� FRQVWUX\HQ� \� D\XGDQ� D� HGLILFDU�
FRWLGLDQDPHQWH� HO� UHODWR� GH� OD� RWUHGDG� PRQVWUXRVD�� D� WUDYpV� GH� GLIHUHQWHV�
JpQHURV� \� HVWUDWHJLDV� QDUUDWLYDV�� ´&RORPELDQL]DFLyQµ� VLJQLILFD� DGHQWUDUVH� HQ�
ODV� DJXDV� WXUEXOHQWDV� GH� OD� GHOLQFXHQFLD�� VLQyQLPR� GH� LOHJDOLGDG��
´$UJHQWLQL]DFLyQµ� HV� SUHFLSLWDUVH�HQ�HO�YDFtR�GH�XQD�FRUUXSFLyQ�HQGpPLFD�\�GHO�
FRODSVR� HFRQyPLFR�� $IJDQLVWiQ� QR� HV� XQ� SDtV� ERPEDUGHDGR� \� HQ� H[WUHPD�
SREUH]D�� HV� XQ� FULDGHUR�GH� WHUURULVWDV� \� DVHVLQRV�� ORV� IDYHODGRV�R� ORV�YLOOHURV�
�KDELWDQWHV� GH� ORV� FLQWXURQHV� GH� PLVHULD� GH� %UDVLO� \� %XHQRV� $LUHV����� VRQ� GHOLQFXHQWHV� ´D�
SULRULµ��DPHQD]D�FRQVWDQWH�SDUD�OD�JREHUQDELOLGDG���

������������������������������ ������������������������� �
����6WRSSLQR��0DULR��3RWHUH�H�WHRULD�SROLWLFD��*LXIIUH��0LOiQ��������SS�����������
����+LGDOJR�(QULTXH��'LYLVLyQ�GH�3RGHUHV�\�0HGLRV�GH�&RPXQLFDFLyQ�6RFLDO��2E�D~Q�LQpGLWD��3DJ�������
����&DUPHQ�0DUtD�5DPRV�GHVFULEH�D�HVWRV�DVHQWDPLHQWRV�GRQGH�YLYH�EXHQD�SDUWH�GH�OD�SREODFLyQ�HQ�
ORV�SDtVHV�SRVWHUJDGRV�GH�OD�VLJXLHQWH�PDQHUD��´&DVLOODV�GH�FKDSD�\�FDUWyQ��WHFKRV�GH�]LQF�\�EROVDV�
GH�SOiVWLFR��SLVRV�GH�WLHUUD��PXJUH��QDSDV�FRQWDPLQDGDV��KDFLQDPHQWR����
*HQWH�TXH�YLYH�VLQ�DJXD�FRUULHQWH��VLQ�FORDFDV��VLQ�UHFROHFFLyQ�GH�EDVXUD��VLQ�ORV�VHUYLFLRV�PtQLPRV��
&DUPHQ�0DUtD�5DPRV�HQ�´9LGDV�0LVHULDVµ��/D�1DFLRQ���������6HFFLyQ�(QIRTXHV�



����

<� DVt� HQ� ´HO� SDLVDMH�PHGLiWLFRµ� HO� RWUR� TXHGD� LQWHUFHSWDGR� SRU� OD�
IXHU]D�GH�XQ�LPDJLQDULR�JOREDO�TXH�UHHGLWD�OD�SURGXFFLyQ�GH�OD�GLIHUHQFLDµ�����

(VWH� SURFHVR� GHVYLQFXOD� DO� VtPEROR� FRPXQLFDFLRQDO� GH� OD� UHDOLGDG�
VHQVLEOH����

´(Q� OD� VRFLHGDG� PRGHUQD� VH� WLHQGH� D� FRQVWLWXLU� XQD� VHSDUDFLyQ�
HQWUH� FXOWXUD� \� VRFLHGDG�� /D� FXOWXUD� HV� YLVWD� DTXt� GHVGH� XQD� SHUVSHFWLYD�
UHSUHVHQWDFLRQDO� GRQGH� HO� VLVWHPD� GH� VLJQRV� \� VtPERORV� �UHSUHVHQWDQ�� D� ODV�
UHDOLGDGHV�PDWHULDOHV���

/RV� VLJQRV� \� VtPERORV� \D� QR� HVWDUtDQ� FDUJDGRV� GH� XQD� VXVWDQFLD�
SURSLD� VLQR� TXH� VHUtDQ� FRSLDV� R� GHVGREODPLHQWRV� GH� ORV� DVSHFWRV�
VLJQLILFDGRVµ�����
�
/D�FLEHUQpWLFD��
�

´/DV� QXHYDV� WHFQRORJtDV� FRPXQLFDWLYDV� H[WHQGLGDV� D� HVFDOD� JOREDO�
SHUPLWHQ� HO� LQWHUFDPELR� HQWUH� ODV� PiV� GLYHUVDV� H[SUHVLRQHV� FXOWXUDOHV�� 1R�
REVWDQWH�� HO� SUHGRPLQLR� HFRQyPLFR� GH� DOJXQRV� SDtVHV� \� FRPSDxtDV�� FRORFD� HO�
GLOHPD�HQWUH�HO�PRQRFXOWXUDOLVPR�TXH� �WLHQGH�D� LPSRQHUVH�SRU� OD�PXOWLSOLFDFLyQ�
GHO� FRQVXPR� GH� REMHWRV� PDWHULDOHV� \� VtJQLFRV� HVWDQGDUL]DGRV� \� HO�
PXOWLFXOWXUDOLVPR� TXH� VH�KDFH� SRVLEOH� D� SDUWLU�GH�TXH� ODV� UHGHV� FRPXQLFDWLYDV�
SHUPLWHQ� SUHFLVDPHQWH� OD� SXHVWD�HQ� HVFHQD� GH� FXOWXUDV� VXEDOWHUQDV� TXH� DQWHV�
SHUPDQHFtDQ�DQyQLPDVµ�����

3RU� HOOR� VRQ� D~Q� PiV� FRPSOHMDV� ODV� FRQWUDGLFFLRQHV� TXH� LQDXJXUDQ�
ORV�RUGHQDGRUHV�\�HQ�XQ�IXWXUR�SUy[LPR�OD�WHOHIRQtD�FHOXODU�TXH�LQFRUSRUD�HVWD�
WHFQRORJtD�� TXH� SODQWHDQ� QXHYDV� \� PiV� FRPSOLFDGDV� FXHVWLRQHV� � YLWDOHV� SDUD� HO�
IXWXUR�GH�OD�KXPDQLGDG���/D�¶·ZHEµ��HO�µFKDWµ���FRPXQLFDFLyQ�ELODWHUDO�R�SOXUDO�HQ�WLHPSR�UHDO���
HO� ´ZHEORJVµ� ��HVSDFLRV�SHUVRQDOHV�GH�HVFULWXUD�TXH�GHPRFUDWL]DQ�ORV� OLQNV���� �ORV�´SRWVµ���DUWtFXORV�
SXEOLFDGRV�HQ�ORV�ZHEORJV���R�HO�´VSDPµ���\�ORV�VLVWHPDV��\�OD�DXWRSLVWD�LQIRUPiWLFD��OD�FRPXQLFDFLyQ�
SUHFRQILJXUDGD�FRQ�VRIWZDUH�FDXWLYR��(WF��(WF���

/D�UHGXFFLyQ�GH�FRVWRV�SDUD�HO�DFFHVR�DO��FRQRFLPLHQWR�\�DO�´VDEHUµ���
DEUH� SHUVSHFWLYDV� IRUPLGDEOHV� SDUD� HO� GHVDUUROOR� GH� ORV� SDtVHV� SHULIpULFRV� \�
SXHGH�VHU�XQ�LQVWUXPHQWR�HVHQFLDO�SDUD�OD�DSOLFDFLyQ�GH�SROtWLFDV�TXH�DFRUWHQ�OD�
EUHFKD� WHFQROyJLFD� HQ� WDQWR� H[LVWDQ� SURJUDPDV� SDUD� GHPRFUDWL]DU� \� RULHQWDU�
SHGDJyJLFDPHQWH� VX� XWLOL]DFLyQ�� SHUR� VLPXOWiQHDPHQWH� LPSOLFD� ´SHU� VHµ� OD�
XWLOL]DFLyQ� H[FOX\HQWH� GH� � XQD� OyJLFD� ELQDULD� H[SDQVLYD� TXH� FXEUH�
SURJUHVLYDPHQWH� RWUDV� HVIHUDV� GH� OD� DFWLYLGDG� KXPDQD�� D� ODV� TXH� GHEHUtD�
FRPSOHPHQWDU�\�QR�VXEVWLWXLU��

/RV�SURJUDPDV�OLEUHV�VRQ�XQ�IRUPLGDEOH�YHFWRU�GH�WUDQVIHUHQFLD�GH�
WHFQRORJtD�KDFLD�HO�6XU���

(Q� OD� ,QGLD� OD� FUHDFLyQ� GH� ´6LPSXWHUµ�� XQD� FRPSXWDGRUD� GH� PX\�
EDMR� SUHFLR� KD� SHUPLWLGR� H[WHQGHU� OD� LQIRUPDWLFD� SDUD� PXFKDV� DFWLYLGDGHV�
FRWLGLDQDV�D�VHFWRUHV�GH�UHGXFLGRV�UHFXUVRV��

������������������������������ ������������������������� �
����'DQLHOD�*XWLHUUH]��)ODFVR��´/D�SROtWLFD�GHO�PLHGRµ��5HSRUWDMH�SXEOLFDGR�HQ�HO�SHULyGLFR�3DJ�����HO�
��������
����+HLQ]�5�� 6RQQWDJ�� ´6HLV� WHVLV� VREUH� HO� VLVWHPD�PXQGLDO�� OD� GHSHQGHQFLD�� OD� JOREDOL]DFLRQ� \� HO�
GHVDUUROORµ��3XEOLFDFLyQ�:HE��
����9tFWRU�0DQXHO�$QGUDGH�*XHYDUD��2E��&LW��



� ���

/D� SUROLIHUDFLyQ� HQ� DOJXQRV� � SDtVHV� SHULIpULFRV� GH� � ORFXWRULRV� R�
FLEHUFDIpV� TXH� IDFLOLWDQ� HO� DFFHVR� D� VHFWRUHV� VRFLDOHV� PHGLRV� H� LQFOXVR�
SRVWHUJDGRV� D� PX\� EDMR� FRVWR�� SXHGH� GHPRFUDWL]DU� HO� HVWUHFKDPLHQWR� GH� OD�
EUHFKD�GLJLWDO�SHUR� OD�HOHFFLyQ�GH� ORV�FRQWHQLGRV�GH�E~VTXHGD�UHTXLHUH�GH�XQD�
SDUWLFLSDFLyQ�DFWLYD�GH�OD�D[LRORJtD�VRFLDO����

/DV� SURPHVDV� LPSOLFDGDV� HQ� ,QWHUQHW� VRQ� PXFKDV�� SHUR�
SDUDOHODPHQWH�JHQHUD�ULHVJRV�GH�QR�PHQRU�LPSRUWDQFLD���

(O� GHEDWH� HQ� WRUQR� DO� GLFWDGR� GH� UHJXODFLRQHV� JOREDOL]DGDV� GH�
FRQWURO� GH� OD� DXWRSLVWD� LQIRUPiWLFD�� � ORV�PHFDQLVPRV�ROLJRSyOLFRV� YLQFXODGRV� DO�
XVR� GHO� ´VRIWZDUHµ� VRQ� H[SUHVLRQHV� WDQJLEOHV� TXH� FRWLGLDQDPHQWH� LQWHQWDQ�
FRQWURODU�HVWH�PHGLR�GH�FRPXQLFDFLyQ�HQ�YHUWLJLQRVD�H[SDQVLyQ���

(Q� �HO�UHYHUVR�H[LVWHQ�PHFDQLVPRV�RFXOWRV�TXH�KDQ�GHVDUUROODGR�XQ�
FRUUDOLWR� TXH� JUDGXDOPHQWH� YD� RULHQWDQGR� OD� QDYHJDFLyQ� HQ� IXQFLyQ� GH� ORV�
UHTXHULPLHQWRV�GHO�´PHUFDGRµ��

3RU�XQD�SDUWH�KD\�XQ�QRWDEOH� LQFUHPHQWR�GH� ORV�VLWLRV�D� ORV�TXH�VH�
DFFHGH�SRU�VXVFULSFLyQ�\�SDJR��\�SRU�OD�RWUD�ORV�PRWRUHV�GH�E~VTXHGD�SULYLOHJLDQ�
HO� DFFHVR� D� ORV� VLWLRV� PDV� DPSOLDPHQWH� UHIHUHQFLDGRV� \� QR� D� OD� � UHIHUHQFLD�
SULQFLSDO��SRU�OR�FXDO�EXHQD�SDUWH�GH�ODV�QRWLFLDV�R�DUWtFXORV�LPSRUWDQWHV�TXHGDQ�
RFXOWRV� DO� LQWHUQDXWD�� WDSDGRV� SRU� VLWLRV� FRQ� PHMRUHV� YtQFXORV� \� UHODFLRQDGRV�
FRQ�DTXHOORV�TXH�FXHQWDQ�HQ�,QWHUQHW������

/DV� PDQLSXODFLRQHV� FLEHUQpWLFDV� VRQ� HQ� Vt� UHDOPHQWH� SHOLJURVDV��
IXQGDPHQWDOPHQWH�SRU� OD�QDWXUDOH]D�GH�HVWH�PHGLR�GH�FRPXQLFDFLyQ��(OLPLQD�HO�
HVSDFLR� \� HO� WLHPSR� \� SURSRUFLRQD� XQD� UDFLRQDOLGDG� TXH� OD� WUDQVIRUPD� HQ�
VXEVWDQFLD� VRFLDO� LQIODPDEOH� \� SHOLJURVD�� TXH� HVWi� SURGXFLHQGR� JUDQGHV�
WUDQVIRUPDFLRQHV� HQ� HO� SHQVDPLHQWR� FRQ� � HIHFWRV� VRFLR� HFRQyPLFRV�
WUDVFHQGHQWHV��

/D� GLJLWDOL]DFLyQ� HV� XQ� LQVWUXPHQWR� GH� GHVFRPSRVLFLyQ� ²�
UHFRPSRVLFLyQ�TXH�UHDOPHQWH�IUDJPHQWD�WRGR���

3DUD�HO� KRPEUH�GH� OD�FXOWXUD�GLJLWDO�\D�QR�H[LVWH�XQD�UHDOLGDG�TXH�
VH�VRVWHQJD���

3DUD� pO� FXDOTXLHU� FRQMXQWR� GH� FRVDV� SXHGH� VHU� PDQLSXODGR��
PH]FODGR�DG�OLELWXP��D�VX�JXVWR��GH�PLOHV�GH�IRUPDV������

�1R� H[LVWH� QL� XQD� FXOWXUD� QL� XQD� LGHRORJtD� DEVWUDtGDV� GH� OD� YLGD�
VRFLDO��GH�VX�JHQpWLFD�\�GH�VXV�SHUVSHFWLYDV�PtWLFDV���

6L� VH� VRPHWLHUD� � OD� ULTXH]D� GH� OD� FRQGLFLyQ� KXPDQD� � DO�
HPSREUHFLPLHQWR�GH�XQ�UD]RQDPLHQWR�DKLVWyULFR��DWHPSRUDO� � �\�DFUtWLFR�DXQTXH�
VH� H[KLED� FRQ� HO� URSDMH� FLHQWtILFR� \� VH� GHVDUUROOH� SRU� ORV� PHFDQLVPRV� TXH�
SURSRUFLRQD� OD� WHFQRORJtD� JOREDOL]DGD�HVWi�FRQGHQDGD�D�VHU�FRQIURQWDGD�FRQ� OD�
YLGD�UHDO��FRQ�OD�JHQpWLFD�\�OD�IDQWDVtD�GHO�VHU�KXPDQR�HQ�VX�FRQGLFLyQ�VRFLDO��

2EYLDPHQWH� TXH� HQ� HVWH� SXQWR� GHO� SURFHVR� TXH� VH� HQFXHQWUD� HQ�
JHVWDFLyQ�\�HQ�SHUPDQHQWH�WUDQVIRUPDFLyQ��VXV�FRQVHFXHQFLDV�VRQ�D~Q�SURGXFWR�
GH� LQYHVWLJDFLRQHV� WHyULFDV� \� ODV� FRQWUDGLFFLRQHV� � \� VXV� UHVROXFLRQHV� VH�
GHVHQYROYHUiQ� LQGHIHFWLEOH� \� D~Q� LPSUHGHFLEOHPHQWH� HQ� OD� KLVWRULD� SUy[LPD��

������������������������������ ������������������������� �
����3RU�3LHUUH�/D]XO\��/RV�RFXOWRV�FULWHULRV�GH� ORV�PRWRUHV�GH�E~VTXHGD��(O�PXQGR�VHJ~Q�*RRJOH��/H�
0RQGH�'LSORPDWLTXH��(GLFLyQ�&RQR�6XU�1~PHUR������2FWXEUH�������
����*LRYDQL�6DUWRUL��2E��&LW��3DJ�������



����

8QD�KLVWRULD�TXH�QRV�DIHFWDUi�D�WRGRV��HQ�QXHVWUD�YLGD�FRWLGLDQD�SHUR�WDPELpQ�
HQ�QXHVWUD�FRQGLFLyQ�KXPDQD����

$GHPiV�GH�EHQHILFLRV�� FDGD� WHFQRORJtD�HQJHQGUD� VXV�PRQVWUXRV�R��
DO�PHQRV��FRQWULEX\H�D�KLSHUWURILDU�D�DOJXQRV�\D�H[LVWHQWHV���

�
/D�H[FOXVLyQ�GHO�SHQVDPLHQWR�FUtWLFR��/RV�OXJDUHV�FRPXQHV��

�
�6H�KD�LQVWDODGR�XQD�PDQHUD�GH�SHQVDU�TXH��DO�GHFLU�GH�*DOEUKDLWK��

VH�VRPHWH��DO�LPSHUDWLYR�GH�QR�FXHVWLRQDU�QL�GXGDU���
(O� GHVLQWHUpV� SRU� OD� YHUGDG� HV� KR\� PX\� FRP~Q� HQ� QHJRFLRV��

ILQDQ]DV��SROtWLFD�\�HGXFDFLyQ���
´$EXQGD�OD�JHQWH�TXH�VH�VLHQWH�FyPRGD�PDQHMDQGR�FOLFKpVµ�����
'HVGH� RWUR� iQJXOR� 3DXO� .UXJPDQ���� OOHJD� D� LGpQWLFD� FRQFOXVLyQ� HQ�

PDWHULD�HFRQyPLFD���
/D�SROtWLFD�HFRQyPLFD�KD�HVWDGR�FRQGXFLGD�HQ�WRGR�HO�PXQGR�SRU�OR�

TXH� GHQRPLQD� HO� ´VDEHU� FRQYHQFLRQDOµ� TXH� ´FRQWLHQH� XQ� HOHPHQWR� IXHUWH� GH�
VLPSOH�PRGDµ����

/D� FRQVWUXFFLyQ� \� HO� VRVWHQLPLHQWR� GH� ´SDUDGLJPDVµ� LUUDFLRQDOHV�
VXVWHQWD�DO�SHQVDPLHQWR�~QLFR��

/RV� SULYLOHJLDGRV� SRU� HVWH� RUGHQ� GH� UHSDUWRV�� VXV� FRRSWDGRV� \�
YLFDULRV� QR� WLHQHQ� LQWHUpV� HQ� HO� FXHVWLRQDPLHQWR� QL� HQ� HO� RULJHQ�� QL� HQ� HO�
IXQFLRQDPLHQWR�� QL� HQ� ODV� FDXVDV�TXH�GLHURQ� OXJDU� D� OD� LGHRORJL]DFLyQ� LUUDFLRQDO�
GH�WRGDV�ODV�HVIHUDV�GHO�FRPSRUWDPLHQWR�VRFLDO��

�*UDFLDV� DO� GHVDUUROOR� WHFQROyJLFR� \� D� OD� PXQGLDOL]DFLyQ� GH� ORV�
PHGLRV� TXH� ERPEDUGHDQ� HO� \R� LQGLYLGXDO� \� FROHFWLYR� FRQ� PHQVDMHV� \�
PHWDPHQVDMHV�� ODV� LGHDV� TXH� SHUPLWHQ� OD� DFXPXODFLyQ� LUUDFLRQDO�� PROGHDQ� XQD�
VRFLHGDG� LQGLYLGXDOLVWD� HQ� OD� TXH� WRGRV� ORV� KDELWDQWHV� DVXPHQ� VHQVDFLRQHV��
LPiJHQHV��HVWtPXORV��\�SDUDGLJPDV��TXH�ORV�DOHMDQ�GH�ORV�VLJQLILFDQWHV�\�RFXOWDQ�
ORV�VLJQLILFDGRV��

7RGDV� ODV� FRVPRYLVLRQHV� IXQGDPHQWDOLVWDV� UHOLJLRVDV� R� LGHROyJLFDV��
HQ�PD\RU�R�HQ�PHQRU�PHGLGD��KDQ�LQWHQWDGR�FRQIRUPDU�XQD�VRFLHGDG�JOREDO�\�XQ�
DQLPDO�VRFLDO�TXH�UHVSRQGLHUD�D�OD�PLVPD�\�OD�FRQILUPDUD���

(Q� WRGRV� ORV�FDVRV�DSUHFLDURQ�HO�YDORU�WUDQVIRUPDGRU�GH� ODV� LGHDV�
FXDQGR� VH� RULJLQDQ� \� WLHQHQ� SRU� REMHWR� HO� SRGHU� \� UHFXUULHURQ� D� WRGRV� ORV�
LQVWUXPHQWRV�FRQ�ORV�TXH�FRQWDEDQ�DO�HIHFWR���

�(O� SDUDGLJPD� GHO� QXHYR� KRPEUH� TXH� FRQVWUX\H� HO� VLVWHPD� VRFLR�
HFRQyPLFR� GHO� JOREDOLVPR� H[DFHUEDGR� � HV� XQ� LQGLYLGXR� TXH� DFW~D�
H[FOX\HQWHPHQWH� HQ� VX� SURSLR� EHQHILFLR�� GHVHQWHQGLpQGRVH� GH� FXDOHVTXLHU�
FRQFHSWR�GH�UHVSRQVDELOLGDG�VRFLDO��\�HOOR�VH�H[SUHVD�HQ�WRGRV�ORV�SODQRV�GH�OD�
FXOWXUD��'H�HVWD�PDQHUD�VH�H[SUHVD�VLPEyOLFDPHQWH��

(VWDV� LGHDV� VH� IRUWDOHFHQ� FXDQGR� VLPXOWiQHDPHQWH� DILUPDQ� OD�
IXWLOLGDG� GH� FXDOHVTXLHU� GLVFUHSDQFLD� \� OD� RPQLSRWHQFLD� GHO� VLVWHPD� VRFLR�
HFRQyPLFR�KLSHUFDSLWDOVWD���
������������������������������ ������������������������� �
����-RKQ�.H\��FROXPQLVWD�GHO�´)LQDQFLDO�7LPHV��FRPHQWDULR�DO�QXHYR�OLEUR�GH�*DOEUDLWK�´(FRQRPLFV�RI�
LQQRFHQW�IUDXGµ�UHSURGXFLGR�SRU�OD�5HYLVWD�0HUFDGR�HGLFLyQ�GLJLWDO��
����3DXO�.UXJPDQ� �� ´(O� ,QWHUQDFLRQDOLVPR�0RGHUQR�� /D� (FRQRPtD�,QWHUQDFLRQDO� \� ODV�PHQWLUDV�GH� OD�
FRPSHWLWLYLGDG��(G��&UtWLFD��%DUFHORQD��3DJ��������
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/D� GHVFDOLILFDFLyQ� GH� ODV� GLIHUHQFLDV� \� GH� ODV� GLYHUVLGDGHV� HV�
HVHQFLDO�SDUD�FRQIRUPDU�HO�´SHQVDPLHQWR�~QLFRµ����

(VWD� PDQHUD� GH� SHQVDU� KD� ORJUDGR� HQ� PXFKRV� VHFWRUHV� GH� OD�
VRFLHGDG�TXH� OD�VHQVDFLyQ�VXVWLWX\D�DO�FRQFHSWR�� OD� LPDJHQ�D� OD�FRPSUHQVLyQ�GH�
OD�SDODEUD��OR�YLVFHUDO�D�OR�UDFLRQDO��HO�SUHMXLFLR�DO�MXLFLR��OR�HPRWLYR�D�OR�VHQVLEOH���
OR�LQPHGLDWR�D�OR�WUDVFHQGHQWH��OR�LQGLYLGXDO�D�OR�VRFLDO��

,PSRUWDQWHV� VHFWRUHV� FLHQWtILFRV� UHSURGXFHQ� RSLQLRQHV� R�
FRQVWDWDQ�XQD�UHDOLGDG�LQPyYLO�\�SDUFLDO�LQPRGLILFDEOH�\�HOHYDQ�HVWRV�FRQFHSWRV�
D�FDWHJRUtDV�GH�ODV�FLHQFLDV�VRFLDOHV��

&RPR� VRVWLHQH� &RUQHOLXV� &DVWRULDGLV�� HO� SUREOHPD� GH� OD� FRQGLFLyQ�
FRQWHPSRUiQHD��GH�QXHVWUD�FLYLOL]DFLyQ�PRGHUQD�HV�TXH�KD�GHMDGR�GH�SRQHUVH�D�
VL�PLVPD�HQ�WHOD�GH�MXLFLR���

/DV� YHUGDGHV�HYLGHQWHV� VLUYHQ�SDUD�H[SOLFDU�HO�PXQGR�VLQ�UHTXHULU�
H[SOLFDFLyQ������

6H� UHLWHUDQ� VLVWHPiWLFDPHQWH� ODV�PLVPDV� LGHDV�� KHFKDV� D� PHGLGD�
GH� ORV� LQWHUHVHV� GRPLQDQWHV� HQ� OD� VRFLHGDG� JOREDOL]DGD�� \� D� VX� VHUYLFLR� HV�
SXHVWD�OD�LQWHOHFWXDOLGDG�UHFRQRFLGD�HQ�SUHVWLJLRVDV�XQLYHUVLGDGHV��VROYHQWDGDV�
SRU� IXQGDFLRQHV� HPSUHVDULDV� R� HVWUXFWXUDGDV� FRPR� HPSUHVDV� OXFUDWLYDV� \� ORV�
PHGLRV�ROLJRSROL]DGRV�HQ�VX�SURGXFWR�HQ�HVFDOD�XQLYHUVDO���

3HUR� WDPELpQ� HQ� HVWRV� iPELWRV� \� HQ� OD� H[SHULHQFLD� GH� OD� YLGD�
FRWLGLDQD� HV� GRQGH� VH� JHQHUDQ� ODV� LQVRVOD\DEOHV� FRQWUDGLFFLRQHV� LGHROyJLFRV�
FXOWXUDOHV�GHO�PRGHOR���

(O�SHQVDPLHQWR�~QLFR�HV�XQD�SUHWHQVLyQ�YDQD��&DGD�LGHD�HQJHQGUD�VX�
FXHVWLRQDPLHQWR� \� HQ� HO� GHEDWH� LGHROyJLFR� VH� FRQVWUX\HQ� QXHYDV� LGHDV�� VH�
HODERUDQ�QXHYRV�FRQRFLPLHQWRV��VH�DOLPHQWD�OD�JHQpWLFD�FXOWXUDO����

/D�LQFRQYHQLHQFLD�GH�OD�LQWHUYHQFLyQ�GHO�HVWDGR�SDUD�SURWHJHU�D�ODV�
HFRQRPtDV�\�D�ORV�GpELOHV�VRFLDOHV��HV�VRVWHQLGD�SRU�TXLHQHV�DEXVDQ�GH�PHGLGDV�
TXH�SURWHJHQ�D�ORV�HVWDGRV�\�D�ORV�VHFWRUHV�HFRQyPLFRV�SRGHURVRV���

6H� UHFODPD� OD� OLEHUDOL]DFLyQ� GH� ORV� PHUFDGRV� GRQGH� ORV� SDtVHV�
LQGXVWULDOL]DGRV� HVSHUDQ� YHQWDV� SRWHQFLDOHV� GH� VXV� SURGXFWRV� FRQ� DOWR�
FRQWHQLGR�GH�YDORU�WHFQROyJLFR�DJUHJDGR��R�YLVXDOL]DQ�SRVLELOLGDGHV�GH�LQYHUVLyQ�
SDUD�VXV�H[FHGHQWHV�GH�FDSLWDO�ILQDQFLHUR��

/D� KRPRJHLQL]DFLyQ� FXOWXUDO� HV� SDUWH� LPSRUWDQWH� GHO� SHQVDPLHQWR�
~QLFR� \� HVWH� FRQVWUX\H� HQ� HO� LQWHULRU� GH� ORV� KRPEUHV� LGHDV� SDUD�
GHVKXPDQL]DUOR��SDUD�VRPHWHUOR��SDUD�H[SORWDUOR��SDUD�H[FOXLUOR���

(Q� OD� VRFLHGDG�JOREDOL]DGD�� VH� VWDQGDUL]D� OD� FXOWXUD� VLPEyOLFD� TXH�
WURFD�HO�FRQFHSWR�HQ�LPDJHQ��\�VH�VXVWLWX\HQ��ORV�YDORUHV�GH�OD�VROLGDULGDG�\�HO�
HVIXHU]R�SRU�HO�´LQGLYLGXDOLVPR�GDUZLQLDQRµ��

�´/D� FXOWXUD� TXH� GHILHQGH� OD� LQGLYLGXDOLGDG�� OR� FRQFUHWR� GH� ODV�
FRVDV��ORV�FRORUHV��ORV�VHQWLPLHQWRV��OR�VHQVLEOH��FRQWUD�OR�IDOVDPHQWH�XQLYHUVDO��
TXH�DJDUURWD�\�QLYHOD�D�ORV�KRPEUHV�FRQWUD�OD�DEVWUDFFLyQ�TXH�ORV�HVWHULOL]D���

(O�IHQyPHQR�\�HO�HIHFWR�GH�OD�JOREDOL]DFLyQ�VH�FRQIXQGHQ�FRQ�HO�GHO�
LPSHULR��

/D� QLYHODFLyQ� SURGXFLGD� HVSHFLDOPHQWH� SRU� ORV� PHGLRV� GH�
FRPXQLFDFLyQ� TXH� SURSRQHQ�H� LPSRQHQ� D�HVFDOD� SODQHWDULD� ORV�PLVPRV�PRGHORV�

������������������������������ ������������������������� �
����=\JPXQW�%DXPDQ��2E��&LW��3DJV�����\�����
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VH�FRQWUDSRQH�D�GLYHUVLGDGHV�FDGD�YH]�PiV�VDOYDMHV��<D�QR�VH�GLIXQGHQ� LGHDV��
FRQFHSWRV�QL�LGHDOHV��6H�JHQHUDOL]DQ�FUHHQFLDV�D�WUDYpV�GH�ODV�LPiJHQHVµ�����

/D� ULTXH]D� FXOWXUDO� TXH� HO� KRPEUH� DFXPXOy� HQ� VX� KLVWRULD� \� D� OR�
ODUJR�\�D�OR�DQFKR�GHO�SODQHWD�VRQ�SURGXFWRV�GHVFDUWDEOHV�HQ�HO�SHQVDPLHQWR�GH�
OD�VRFLHGDG�GH�FRQVXPR�ROLJRSROL]DGD���

(O� ¶·SHQVDPLHQWR�~QLFR··�GHVWLHUUD�FXDOTXLHU�RSLQLyQ�FRQWUDULD�D�OD�IH�
HQ� PHUFDGRV� WUDQVSDUHQWHV� \� FRPSHWLWLYRV� FRQ� HO� � � SDUDGLJPD� GHO� ´FRVWR� ²�
EHQHILFLRµ� PHGLGR� HQ� WpUPLQRV� H[FOX\HQWHPHQWH� HFRQyPLFRV� GHVHFKDQGR� VXV�
FRQVHFXHQFLDV�VRFLDOHV���

/D� GHVDSDULFLyQ� GH� OD� FUHHQFLD�HQ� OD� VDOYDFLyQ�SRU� OD� VRFLHGDG�TXH�
KDEtD� VLGR� OD�IXHU]D�PDV�GLQiPLFD�HQ� OD�SROtWLFD�RFFLGHQWDO�GXUDQWH�GRVFLHQWRV�
DxRV���FUHD�XQ�YDFtR�LQRFXOWDEOH��

1RV�H[SOLFD�3HWHU�'UXFNHU�VLQ�TXH�HOOR�VXVFLWH�VX�SUHRFXSDFLRQ��TXH�
´ORV� SROtWLFRV� RFFLGHQWDOHV� WLHQHQ� SULQFLSLRV� JXtD�� TXH� QR� VRQ� HQ� GHILQLWLYD�
SULQFLSLRV��VLQR�OD�HIHFWLYLGDG��OD�HILFLHQFLD�\�OD�´UDWLR�FRVWRV���EHQHILFLRVµ���

<�H[SOLFD� � \� SURSLFLD�HVWH� FRPSRUWDPLHQWR� FXDQGR�QRV� VHxDOD� � FRQ�
XQD� FUXGH]D� TXH� UHSXJQD� D� ODV� VRFLHGDGHV� SRVWHUJDGDV� \� D� ORV� VHFWRUHV�
H[FOXLGRV� TXH� OD� VRFLHGDG� HV�PiV� HILFD]� FXDQGR�IXQFLRQD� FRPR�XQD� LQVWLWXFLyQ�
TXH�FXDQGR�VH�GLULJH�D�FXPSOLU�FRQ�ILQHV�VRFLDOHV��

´&XDQGR�XQD�LQVWLWXFLyQ�LQWHQWD�LU�PDV�DOOi�GH�VX�REMHWR�HVSHFtILFR��
LQPHGLDWDPHQWH�SLHUGH�HILFDFLD���

(O�PHMRU�HMHPSOR�²�SRQWLILFD�'UXFNHU���HV�OD�HVFXHOD�DPHULFDQD���
3RU�PX\� QHFHVDULR� TXH�SXHGD�KDEHU� VLGR� ²� H� LQFOXVR� GHVHDEOH� ²� KDFHU�

GH�OD�HVFXHOD�DPHULFDQD�HO�PRWRU�GH�OD�LQWHJUDFLyQ�UDFLDO���HOOR�KD�GHELOLWDGR�OD�
FDSDFLGDG�GH�OD�HVFXHOD�SDUD�FXPSOLU�VX�SURSLD�PLVLyQ��(QVHxDU�D�ORV�QLxRV�VHDQ�
EODQFRV�R�QHJURVµ�����

3DUDGyMLFDPHQWH� OD� XQLIRUPLGDG� FXOWXUDO� KD� UHFLELGR�HQ� ORV� SDtVHV�
SHULIpULFRV�DSR\RV�LPSHQVDGRV��TXH�FRQ�HUURU�D�QXHVWUR�MXLFLR��SRQHQ�HQ�FDEH]D�
GH��ODV�GLYHUVLGDGHV�FXOWXUDOHV�\�QR�HQ�OD�EDVH�GH�OD�IRUPDFLyQ�HFRQyPLFR��VRFLDO�
DWUDVDGD�\�GHSHQGLHQWH��HO�RULJHQ�GH��ODV�PLVHULDV�WHUFHUPXQGLVWDV�����

/RV� DVSHFWRV� UHDOPHQWH� UHJUHVLYRV� GH� PXFKRV� UDVJRV� FXOWXUDOHV�
QDFLRQDOHV� TXH� 6HEUHOOL� SXQWXDOL]D� FRQ� UD]yQ�� QR� PRGLILFDQ� OR� HVHQFLDO�� /D�
´LQYDVLyQ� FXOWXUDOµ� D� OD� TXH� DOXGH� 3DXOR� )UHLUH� ���� WUDVWRFD� D� OD� VRFLHGDG�
SDFtILFDPHQWH� VRPHWLGD� D� XQD� FRQFHSFLyQ� GLVWLQWD� GHO� PXQGR�� TXH� LQFOX\H� OD�
VXSHULRULGDG�GHO�LQYDVRU�\�OD�LQIHULRULGDG�GHO�LQYDGLGR�����

(O�WUDEDMR�HV�VXVWLWXLGR�SRU�OD�D\XGD�VRFLDO�\�OD�UHSUHVLyQ���
6yOR� OD�PHWD�\�HO� ´FRUWR�SODFLVPRµ�MXVWLILFDQ�HVIXHU]RV��VH� LPSRQH�

OD� FXOWXUD� GH� OD� ´VDWLVIDFFLyQµ�� /D� HILFLHQFLD� HQ� OD� UHVROXFLyQ� GHO� FRVWR� ��
EHQHILFLR�KD�VLGR�HOHYDGD�D�SDUDGLJPD�MXUtGLFR�\�PRUDO��

�
([FOXVLyQ��LQVHJXULGDG�\�0LHGR��

������������������������������ ������������������������� �
���� +HFWRU� 7L]yQ�� 'LVFXUVR� HQ� OD� DSHUWXUD� GHO� &RQJUHVR� GH� OD� /HQJXD�� 5RVDULR�� $UJHQWLQD� ������
'LDULR�/D�&DSLWDO��6XSOHPHQWR�����������
���3HWHU�'UXFNHU��´/DV�QXHYDV�5HDOLGDGHV��(G��(GKDVD��������3DJV��������\������
����6HEUHOOL�-XDQ�-RVp��´(O�$VHGLR�D�OD�0RGHUQLGDGµ���(GLWRULDO�6XGDPHULFDQD������(GLFLyQ�������
����3DXOR�)UHLUH��3HGDJRJtD�GHO�2SULPLGR��(GLFLyQ�0H[LFR�������3DJ�������
����0XUDUR�+HULEHUWR��,QYDVLyQ�&XOWXUDO�(FRQRPtD�\�&RPXQLFDFLyQ����(G��/HJDVD��3DJ������
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�
(VWD�VRFLHGDG�GDUZLQLDQD�FRQOOHYD�LPSOtFLWDPHQWH�LQVHJXULGDG���
6yOR�GH�JDQDGRUHV�\�SHUGHGRUHV��GH�LQFOXLGRV�\�H[FOXLGRV��GH�ULFRV�

\�SREUHV��VH�QXWUHQ�ORV�PHUFDGRV�ROLJRSyOLFRV���
/D�LQVHJXULGDG�GH�ORV�TXH�SHUGLHURQ�R�GH�DTXHOORV�TXH�WHPHQ�SHUGHU�

DOLPHQWD�FRWLGLDQDPHQWH�HO�WHUURU�FROHFWLYR��
3HUR� ORV� KHFKRV� TXH� ORV� ´PXOWLPHGLRVµ� UHFRJHQ�� \� FRQ� ORV� FXDOHV�

FRQIRUPDQ�ODV�LPiJHQHV�TXH�VXVWHQWDQ�HO�SHQVDPLHQWR�~QLFR�SRFR�WLHQHQ�TXH�YHU�
FRQ�HO�GHVHPSOHR�\�OD�PLVHULD��FRQ�OD�H[FOXVLyQ�\�OD�PDUJLQDFLyQ���

/D� GHOLQFXHQFLD�� HO� WHUURULVPR� \� HO� QDUFRWUiILFR�� TXH� VRQ� ODFUDV�
WHUULEOHV�GH�QXHVWUR�WLHPSR�VH�KDQ�FRQYHUWLGR�HQ�HO�WHPD�H[FOX\HQWH���

/D�VHQVLELOLGDG��ORV�WHPRUHV�\�ODV�SUHRFXSDFLRQHV�GH�DTXHOOD�SRUFLyQ�
GH�OD�KXPDQLGDG�WUDGXFLGD�H�LQWHUSUHWDGD�SRU�ORV�PXOWLPHGLRV�\�GH�HVD�RWUD�TXH�
UHFLEH� VX� LQIOXHQFLD�� VyOR� SDUHFHQ� HVWDU� DERFDGDV� D� HVWRV� WUHPHQGRV� GUDPDV�
TXH�VRQ�H[SXHVWRV�FRQ�H[SUHVD�LPSXWDFLyQ�GH�UHVSRQVDELOLGDG���

+D\�SXHEORV��FXOWXUDV�\�UHOLJLRQHV�UHVSRQVDEOHV��HQ�HO�HVTXHPD�GHO�
´SHQVDPLHQWR�XQLIRUPHµ�GH�ODV�SODJDV�TXH�D]RWDQ�D�OD�KXPDQLGDG���

3URYLHQHQ�GH�$VLD��GH�$IULFD�\�GH�/DWLQRDPpULFD��WLHQHQ�UHOLJLRQHV�
\� FXOWXUDV� TXH� VH� RULJLQDQ� HQ� HO� VXU� GHO� SODQHWD� \� RIHQGHQ� D� OD� ´LQRFHQFLD�
LQFOXLGD��TXH�HV�RFFLGHQWDO�\�FULVWLDQDµ��FDWyOLFD�R�SURWHVWDQWH���

(V� HQ� HVWDV� UHJLRQHV� GHO�PXQGR� GRQGH� VH� SURGXFH� OD� ´GURJDµ� TXH�
FRUURPSH�D�ORV�HPSUHVDULRV�FRPHUFLDOL]DGRUHV�TXH�SURYHHQ�D�ORV��FRQVXPLGRUHV�
GHO� SULPHU� PXQGR�� \� D� ORV� LJXDOPHQWH� LPSROXWRV� ´KROGLQJVµ� \� EDQTXHURV� TXH�
SURFHGHQ�D�ODYDU�\�D�UHFLFODU�ORV�UtRV�GH�ULTXH]D�TXH�QXWUH�ODV�YHQDV�VLQ�FRORU�GH�
OD� HFRQRPtD� KLSHUFDSLWDOLVWD� HQ� SDUDtVRV� ILVFDOHV� XWLOL]DGRV� SRU� ODV� HQWLGDGHV�
ILQDQFLHUDV�SDQWDOODV���

6yOR�ORV�FXOWLYDGRUHV�GH�QDUFyWLFRV�QDWXUDOHV�VRQ�QDUFRWUDILFDQWHV��
4XLHQHV� SURGXFHQ� \� SURFHVDQ� VLQWpWLFRV� TXH� VXVWLWX\HQ� FRQ� FUHFHV� D� ORV�
SULPHURV�VRQ�HPSUHVDULRV�D�TXLHQHV�VH�UHYHUHQFLD�HQ�ORV�´PHUFDGRVµ��

(V� HQ� ORV� SDtVHV� PLVHUDEOHV� GRQGH� QDFHQ� \� VH� GHVDUUROODQ� ORV�
WHUURULVWDV�TXH�JHQHUDQ�XQ�UD]RQDEOH�SiQLFR�HQ�WRGR�HO�PXQGR���

(Q� OD� YLVLyQ� XQLILFDGD� GH� ORV� PXOWLPHGLRV� VyOR� SXHGHQ� VHU�
REVHUYDGRV�HVWDV� LQKXPDQDV�SHUVRQDV��SRUTXH� ODV� �PXOWLQDFLRQDOHV�GH�OD�JXHUUD��
QR� WLHQHQ� URVWURV� \� VXV� HMHFXWLYRV� VyOR� VRQ� H[SXHVWRV� FXDQGR� ORV� UHVXOWDGRV�
HFRQyPLFRV� TXH� RIUHFHQ� VXV� HPSUHVDV� VRQ� QRWDEOHV� HQ� SURJUDPDFLyQ�
HQGHUH]DGD�D�GHVWDFDUORV�\�D�RIUHFHUORV�FRPR�PRGHORV�SDUDGLJPiWLFDV�GH�HVWD�
VRFLHGDG��

(Q� ORV� SDtVHV� FHQWUDOHV� VRQ� ORV� LQPLJUDQWHV� ORV� GLVWLQWRV�� ORV� TXH�
RILFLDQ� GH� � � FDPHOORV� SDUD� WUDQVSRUWDU� OD� GURJD� R� DFWXDQ� FRPR� � WHUURULVWDV�
LQVXPRV� H[FOXLEOHV� R� VXVWLWXLEOHV�� H� LQGXGDEOHPHQWH� FRQVWLWX\HQ� OD�PDOH]D�TXH�
GHEH� VHU� H[WUDtGD� \� H[WLUSDGD� HQ� ODV� VRFLHGDGHV� GHVDUUROODGDV� SURGXFWLYDV�
FXDQGR�QR�HV�XWLOL]DGD�SURGXFWLYDPHQWH��

3HUR� DGHPiV� HQ� WRGR� HO� SODQHWD� HV� QHFHVDULR� � D� VX� YH]� GLVWLQJXLU�
HQWUH� DTXHOORV� LQFOXLGRV� TXH� WLHQHQ� WUDEDMRV� UHVSHWDEOHV�� YLYHQ� HQ� EDUULRV�
GHFHQWHV��VH�HGXFDQ�HQ�FROHJLRV�SULYDGRV�\�VH�EHQHILFLDQ�GH�ORV�PHFDQLVPRV�GH�
PXOWLSOLFDFLyQ�GH� OD� ULTXH]D�TXH�SURSRUFLRQD� OD�JOREDOL]DFLyQ��GH� ODV�PXOWLWXGHV�
TXH� SRU� HO� FRQWUDULR� HVWiQ� SRU� SURSLD� GHFLVLyQ� R� SRU� LQHILFLHQFLD� GH� VXV�
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JRELHUQRV� UDGLFDGRV� HQ� HO� VXU� GHO� PXQGR�� LQH[SOLFDEOHPHQWH� GHVHPSOHDGRV��
YLYHQ� HQ� HGLILFLRV� DEDQGRQDGRV� R� HQ� EDUULRV� \� ]RQDV� GRQGH� QR� UHVLGLUtD� QDGLH�
´GHFHQWHµ�� R� HQ� YLOODV� PLVHULDV� R� IDYHODV� TXH� HOORV� PLVPRV� KDQ� FRQVWUXLGR� \�
UHFKD]DQ� VHU� HGXFDGRV� SRU� OR� TXH� QR� SXHGHQ� DFFHGHU�� VL� QR� WLHQHQ� DFFHVR� D�
VHUYLFLRV� VRFLDOHV� D�PHGLRV�GH� VXEVLVWHQFLD�� SRUTXH�HQ�HVWRV�VHFWRUHV�DQLGD�HO�
GHOLWR���

4XLHQHV�HQ�HVWRV�OXJDUHV�UHVLGHQ�GHEHQ�VHU�DLVODGRV��H[FOXLGRV�\�VL�
HOOR� IXHUD� SRVLEOH� VXSULPLGRV�� SRUTXH� QR� FXPSOHQ� HQ� OD� VRFLHGDG� JOREDOL]DGD�
QLQJXQD�IXQFLyQ�~WLO���

6L�QR�H[LVWLHUDQ�SRGUtDQ�UHGXFLUVH� VXEVWDQFLDOPHQWH� ORV�FRVWRV�GH�
IXQFLRQDPLHQWR�GHO�HVWDGR�LQQHFHVDULDPHQWH�KLSHUWURILDGR��

(VWDV� LPiJHQHV� \� HVWRV� PHQVDMHV� VRQ� GLDULDPHQWH� WUDQVPLWLGRV� \�
DFW~DQ� VREUH� ORV� VHQWLPLHQWRV� \� ODV� SXOVLRQHV� GH� WRGRV� ORV� KDELWDQWHV� GHO�
SODQHWD��/DV�SURSLDV�YtFWLPDV�LQFOXVR�FRPSDUWHQ�HO�WHUURU�D�VXV�VHPHMDQWHV���

(O� VHQWLPLHQWR� GH� LPSRWHQFLD� IUHQWH� D� OD� VRFLHGDG� JOREDO� \� OD�
FXOWXUD� GH� OR� LQPHGLDWR� \� SUy[LPR� DOLPHQWDGD� SRU� ORV� PHGLRV�� JHQHUD� HQ� HO�
LQGLYLGXR� OD�FRQYLFFLyQ� �GH�TXH�VX�H[FOXVLyQ�R�OD�SRVLELOLGDG�GH�TXH�HVWR�RFXUUD�
QR�GHSHQGH�GH�UHPHGLRV�GH�DFFLyQ�LQPHGLDWD�TXH�SXHGD� LPSOHPHQWDU�HO�HVWDGR�
FRQ�HO�DSR\R�GH�OD�SREODFLyQ��QR�KD\�PHGLGDV�SRVLEOHV�SDUD�UHYHUWLU�ORV�HIHFWRV�
TXH�KD�JHQHUDGR�\�GHWHUPLQD�OD�RPQLSRWHQWH�JOREDOLGDG��

$QWH� VX� LPSRWHQFLD�HO� LQGLYLGXR� DOHQWDGR�SRU� � ORV�PHGLRV�GHVSOD]D�
HO� PLHGR� \� HO� WHUURU� D� DTXHOODV� FXHVWLRQHV� TXH� SLHQVD� TXH� DGPLWHQ� PHGLGDV�
LQPHGLDWDV���

3RU� HOOR� VXSRQH� TXH� HV� SRVLEOH� \� QHFHVDULR� \D� \� DKRUD�� VHSDUDU��
HQFDUFHODU��PDWDU�\��H[FOXLU���D�ORV�TXH�FRPHWHQ�URERV��VHFXHVWURV��KRPLFLGLRV�R�
YLRODFLRQHV�� DXQTXH� ODV� UD]RQHV� TXH� HQJHQGUDURQ� OD� H[SORVLYD�PXOWLSOLFDFLyQ� GH�
HVWDV�SDWRORJtDV�VRFLDOHV�SHUPDQH]FD�LQDOWHUDEOH���

/D� SUHYHQFLyQ� \� OD� UHSUHVLyQ� GH� ODV� FRQGXFWDV� WLSLILFDGDV�
SHQDOPHQWH�FRQVWLWX\HQ� IXQFLRQHV�HVHQFLDOHV�GHO� HVWDGR�\�HV� VDOXGDEOH� TXH� ORV�
LQGLYLGXRV� VH� LQWHUHVHQ� \� SDUWLFLSHQ� GHO� SURFHVR� SROtWLFR� SDUD� OD� IRUPDFLyQ� \�
DSOLFDFLyQ� GH� ODV� OH\HV�� SHUR� HQ� HVWD� VRFLHGDG� JOREDO� OD� SDUWH�HV�HO� WRGR�� \� HO�
WRGR�GHVDSDUHFH�GHWUiV�GH�OD�SDUWH���

/RV�PHGLRV�\�OD�VRFLHGDG�QR�UHFODPDQ�HO�HQMXLFLDPLHQWR�FRQIRUPH�D�
GHUHFKR��VLQR�OD�VDQFLyQ��OD�H[FOXVLyQ�GH�TXLHQ�\D�HV�FXOSDEOH�D~Q�DQWHV�GH�KDEHU�
VLGR�SURFHVDGR��

/RV�PHGLRV�WHOHYLVLYRV��\�JUiILFRV��QDFLRQDOHV�\�JOREDOHV�GHGLFDQ�DO�
FULPHQ� \� D� VX� UHSUHVLyQ� XQD� SRUFLyQ� PDV� TXH� LPSRUWDQWH� GH� VX� SURJUDPDFLyQ��
1RWDV�\�SURJUDPDV�GH�DFWXDOLGDG�R�GH�ILFFLyQ�H[KLEHQ�SHUPDQHQWHPHQWH�URERV��
VHFXHVWURV��KRPLFLGLRV�\�YLRODFLRQHV���

1RWLFLHURV� \� SXEOLFDFLRQHV� GH� DFWXDOLGDG� PXHVWUDQ� SDUDGLJPDV�
SHQDOHV� PRQVWUXRVRV� HQ� ORV� TXH� ORV� FLXGDGDQRV� VH� LGHQWLILFDQ� FRPR� YtFWLPDV�
SRWHQFLDOHV��SHUR�VLPXOWiQHDPHQWH�ORV�HQOD]DQ�HQ�HO�LPDJLQDULR�FROHFWLYR�FRQ�ORV�
H[FOXLGRV��HPSREUHFLGRV��GHVRFXSDGRV�R�PDUJLQDGRV�GH�OD�VRFLHGDG���

([SRQHQ� EDUULRV� KXPLOGHV� R� PDUJLQDGRV�� YLOODV�� ´IDYHODVµ� \� RWUDV�
OXJDUHV� GH� UHVLGHQFLD� GH� ORV� H[FOXLGRV� VRFLDOHV�� SDUD� PRVWUDU� OD� UHDOLGDG� GHO�
GHOLWR�XQD�\�RWUD�YH]���



� ���

(Q� HVRV� VHFWRUHV� GH� OD� VRFLHGDG� GRQGH� LPSHUD� \� SUHGRPLQD� OD�
GHVRFXSDFLyQ�� OD� PLVHULD�� OD� DXVHQFLD� GH� VHUYLFLRV�PpGLFRV��GH�HGXFDFLyQ� R� GH�
DJXD��HO�WHPD�PHGLiWLFR�HV�~QLFDPHQWH�HO�GHOLWR���

'H�HVWD�PDQHUD�OD�LQVHJXULGDG�VRFLDO�VH�XQLODWHUDOL]D�DEVRUYLGD�SRU�
HO�UHFODPR�GH�VHJXULGDG�ItVLFD�SHUVRQDO���

/RV� VHFWRUHV� VRFLDOHV� JOREDOL]DGRV� R� YLFDUL]DGRV� SRU� ORV� PHGLRV��
DVXPHQ�HO�PLHGR�\� OD� LQVHJXULGDG��\�SLHQVDQ�TXH�ORV�H[FOXLGRV�\�ORV�PDUJLQDGRV�
VRQ� TXLHQHV� � JHQHUDQ� � HVH� WLSR� GH� LQVHJXULGDG� \� � PLHGR�� PLHQWUDV� TXH�
SDUDGyMLFDPHQWH� ORV� VXPHUJLGRV� FRLQFLGHQ� HQ� WHPHU� D� RWURV� SRVWHUJDGRV� TXH�
SXHGDQ�DJUHGLU�VXV�ELHQHV�R�D�VXV�IDPLOLDV���

(O� UHFODPR� GHMD� GH� VHU� VRFLDO� \� VH� WUDVWRFD� HQ� OD� LGHRORJtD� GH� OD�
UHSUHVLyQ�� TXH� QR� DGPLWH� RWURV� GHUHFKRV� LQGLYLGXDOHV� TXH� ORV� SURSLRV�� QL� OD�
JHQHUDOL]DFLyQ�GH�OD�QRUPD�MXUtGLFD���

1RV� UHFXHUGD� $OEHUW� (LQVWHLQ� TXH� ´HO� QD]LVPR� VXUJLy� GH� ORV�
YLHQWUHV�YDFtRVµ�����

/RV� GHOLWRV� GH� JXDQWH� EODQFR�� R� ODV� GHIUDXGDFLRQHV� QR� WLSLILFDGDV�
QR�VRQ�IiFLOHV�GH�H[SOLFDU�\�WDPSRFR�GH�HQWHQGHU��SRU�OR�TXH�ORV�PHGLRV�SXHGHQ�
VRVOD\DU�VX�H[KLELFLyQ�FRWLGLDQD�\�QR�FRQVWLWX\HQ�OD�SUHRFXSDFLyQ�GHO�FRP~Q�GH�
OD� JHQWH�� QR� REVWDQWH� TXH� VX� LQFLGHQFLD� HQ� OD� HFRQRPtD� \� SRU� HQGH� HQ� OD� YLGD�
FRWLGLDQD�HV�SUHRFXSDQWHPHQWH�FUHFLHQWH���

(V� PXFKR� PDV� IiFLO� GH� HQWHQGHU� HO� URER� R� OD� DJUHVLyQ� HQ� XQD�
YLYLHQGD��

1R� VH�SHUFLEH�QL� VH� FRQFLEH�D�WUDYpV�GH� ORV�PHGLRV�TXH� OD�HVHQFLD�
GH� OD� FUHFLHQWH� LQVHJXULGDG� HVWULEH� HQ� HO� GHVHPSOHR�� HQ� OD� PLVHULD� R� HQ� OD�
SREUH]D��\�TXH��VRQ�HVWDV�ODFUDV��ODV�TXH�JHQHUDQ�ODV�UHDFFLRQHV�DQWLVRFLDOHV����

7DPSRFR�VH�DGYLHUWH�TXH�HVWR�SXHGD�VHU�VROXFLRQDGR���
/R� SRVLEOH� HV� H[FOXLU� R� HOLPLQDU� DO� GHOLQFXHQWH� TXH� HV� H[KLELGR��

PRVWUDGR�\�MX]JDGR�SRU�ORV�PHGLRV�TXH�HQ�OD�FRQFLHQFLD�VRFLDO�IXHURQ�LQVWDODGRV�
FRPR�LGyQHRV�SDUD�VXVWLWXLU�D�OD�OH\�\�VXV�SHVDGRV�H�LQHILFLHQWHV��PHFDQLVPRV��

)UHQWH� D� HVWDV� WHQWDWLYDV� TXH� VH� UHSLWLHURQ� PXFKDV� YHFHV� HQ� OD�
KLVWRULD�� FRQ�PD\RU� R�PHQRU� FDQWLGDG� GH� UHFXUVRV� \� DUJXPHQWRV�� VH� DO]DQ� ORV�
YDORUHV� VRFLDOHV� HQUDL]DGRV� HQ� ORV� LQGLYLGXRV�� OD� pWLFD� JHQpWLFD�GHO�KRPEUH�� OD�
DFWLWXG� FUtWLFD� \� IXQGDPHQWDOPHQWH� ORV� LQWHUHVHV� \� OD� H[SHULHQFLD� TXH� HO� VHU�
KXPDQR� KDFH� HQ� VX� GHYHQLU� VRFLDO� \� TXH� OH� SHUPLWH� FRQIURQWDU� DO� SHQVDPLHQWR�
´~QLFRµ�PDJXHU�ORV�LQJHQWHV�UHFXUVRV�GH�ORV�TXH�pVWH�GLVSRQH���

$� OR� ODUJR�GH� OD�KLVWRULD�OD�FRQGLFLyQ�KXPDQD�TXH�HV��SRU�H[LJHQFLD�
TXH�LPSRQH�OD�VXEVLVWHQFLD�GH�OD�HVSHFLH��VRFLDO�\�VROLGDULD��VH�KD�LPSXHVWR�\�VH�
LPSRQGUi�D�WRGDV�ODV�YLFLVLWXGHV�TXH�OH�SODQWHD�OD�FR\XQWXUD���

(Q� HVH� GHEDWH� VRFLDO� GLDOpFWLFR� VH� HQJHQGUDQ� QR� VyOR� FUHFLPLHQWR�
HQ� OD� DSWLWXG� SDUD� WUDQVIRUPDU� D� OD� QDWXUDOH]D�� HQ� PXOWLSOLFDU� ODV� IXHU]DV�
SURGXFWLYDV�� VLQR� WDPELpQ� HQ� OD� FRQIRUPDFLyQ� GH� IRUPDFLRQHV� HFRQyPLFR�
VRFLDOHV�PiV� MXVWDV�H� LGyQHDV�SDUD�SURPRYHU�HO�ELHQHVWDU�JHQHUDO� \� HO� LQWHUpV�
FRP~Q� D� OD� HVSHFLH�� (Q� � HVWH� SURFHVR� VH� KXPDQL]D� \� VH� GHVDUUROOD� HO� ´KRPR�
VDSLHQVµ��

������������������������������ ������������������������� �
����$OEHUW�(LQVWHLQ��´0L�FUHGR�KXPDQLVWDµ��(G��/HYLDWDQ��3DJ������
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´(O�LQFUHPHQWR�GH�OD�SREODFLyQ�PXQGLDO�\�GHO�Q~PHUR�GH�MyYHQHV�VLQ�
SHUVSHFWLYDV�GH�IXWXUR��HO�DXJH�GH�OD�SREUH]D��OD�FUHFLHQWH�HVFDVH]�GHO�DJXD��OD�
JUDQ� GHSHQGHQFLD� GHO� SHWUyOHR�� HO� DXJH� GH� ODV� HQIHUPHGDGHV� LQIHFFLRVDV� \� HO�
GHWHULRUR�PHGLRDPELHQWDO� VRQ� HO� �YHUGDGHUR� HMH� GHO�PDO�� TXH�H[SOLFD�� MXQWR� D�
ODV� FDXVDV�SROtWLFDV� LQPHGLDWDV�� OD� LQHVWDELOLGDG�\� OD� LQVHJXULGDG�HQ�HO� SODQHWD��
\D�TXH�H[DFHUEDQ�RWURV�FRQIOLFWRV��FRPR�ORV�UHOLJLRVRV�R�ORV�pWQLFRVµ������

3RU� HOOR� OD� D[LRORJtD�GHO�PLHGR�TXH�RFXSD�XQ� OXJDU�PX\� LPSRUWDQWH�
HQ�HO�PHQVDMH�PHGLiWLFR� XQLYHUVDOL]DGR�� H[DFHUED�SHUPDQHQWH� OD�H[KLELFLyQ�GH�
ODV�LPiJHQHV�GH�GHOLWRV�FRQWUD� ODV�SHUVRQDV�R�FRQWUD�OD�SURSLHGDG��OD�VHQVDFLyQ�
GHO� PLHGR� ItVLFR�� SHUVRQDO� H� LQGLYLGXDO� YLUWXDO�� TXH� LQGXFH� FRPSRUWDPLHQWRV�
VRFLDOHV� TXH� UHFODPDQ� OD� H[FOXVLyQ� GH� ORV� PDUJLQDGRV�� HQJOREDGRV� HQ� OD�
FDWHJRUtD�GH�SRWHQFLDOHV�GHOLQFXHQWHV���

/DV� UD]]LDV�HQ� YLOODV�� IDYHODV� R�EDUULRV�PDUJLQDOHV�DGPLWLGDV�FRPR�
QRUPDOHV�SRU� OD� VRFLHGDG�TXH�QR� ODV� VXIUHQ��VHUtDQ� LQDGPLVLEOHV�HQ� ORV�EDUULRV�
UHVLGHQFLDOHV� R� HQ� ODV� ]RQDV� FRPHUFLDOHV� R� EDQFDULDV� GRQGH� SXOXODQ� ORV�
GHOLQFXHQWHV� GH� JXDQWH� EODQFR�� /D� SUHVXQFLyQ� GH� SUREDEOH� FRQGXFWD� FULPLQDO�
SHVD�VREUH�ORV�SREUHV�\�ORV�H[FOXLGRV��QXQFD�VREUH�ORV�ULFRV���

/RV� UHFODPRV�GH� VHJXULGDG�VH�DJRWDQ�HQ� OD� LPSUHVFLQGLEOH�SXQLFLyQ�
GH�URERV��DVHVLQDWRV��YLRODFLRQHV�R�VHFXHVWURV��OD�LQXWLOLGDG�GHO�VLVWHPD�SHQDO�\�
OR�SHUMXGLFLDO�GHO�VLVWHPD�WXLWLYR���TXH�JDUDQWL]D�OD�SUHVXQFLyQ�GH�LQRFHQFLD�\�HO�GHUHFKR�DO�
GHELGR� SURFHVR��� VRQ� FXHVWLRQHV� DVXPLGDV� SRU� OD� SREODFLyQ� D� SDUWLU� GH� OD�
UHLWHUDFLyQ�GH�ODV�LPiJHQHV�GH�GHOLQFXHQWHV�FUXGDPHQWH�H[SOtFLWDV�\�UHDOHV����

/RV� EHQHILFLRV� GH� XQ�VLVWHPD�SHQDO� TXH�JDUDQWLFH� ORV�GHUHFKRV�GH�
WRGRV�� LQFOXVR� GHO� LPSXWDGR� SRU� OD� FRPLVLyQ� GH� XQ� GHOLWR� HV� SXHVWR�
SHUPDQHQWHPHQWH�HQ� WHOD�GH� MXLFLR� D� WUDYpV�GH� LPiJHQHV�\�SDUDGLJPDV�SRU� ORV�
PHGLRV��

3HUR� DTXt� QR� VH� DJRWD� OD�PDQLSXODFLyQ�� /D� UHSUHVLyQ�GH� OD� SURWHVWD�
VRFLDO� HV� LQFOXLGD� HQ� HO� PHQ~� GH� DTXHOODV� FXHVWLRQHV� TXH� DIHFWDQ� OD� OLEHUWDG�
LQGLYLGXDO��GH�ORV�KRQHVWRV�TXH�QR�SURWHVWDQ��

/D� LQVHJXULGDG� HQ� HO� IXWXUR�� ORV�PHFDQLVPRV� GH� YDFLDPLHQWR� GH� OD�
VRFLHGDG��OD�SROpPLFD�GH�LGHDV�R�GH�YDORUHV��R�OD�GLIXVLyQ�GHO�FRQFHSWR��QR�WLHQH�
OXJDU� HQ� ORV� PXOWLPHGLRV� \� HVWRV� VRQ� HO� ~QLFR� FDPLQR� FRQ� HO� TXH� FXHQWD� EXHQD�
SDUWH� GH� OD� SREODFLyQ� PXQGLDO� SDUD� DFFHGHU� D� OD� UHDOLGDG� GHVGH� VX� HQFLHUUR�
WHUULWRULDO��

$~Q� OD� SURSLD� $UTXLWHFWXUD� WUDGXFH� H[FOXVLyQ� \�PLHGR� \� H[SOLFLWD�
FRPR�OD�FXOWXUD�HQ�WRGDV�VXV�H[SUHVLRQHV�FXPSOH�HQ�QXHVWURV�WLHPSRV�IXQFLRQHV�
LGHROyJLFDV���

/D� DUTXLWHFWXUD� SRQH� GH� UHOLHYH� ORV� UDVJRV� GH� OD� VRFLHGDG� KLSHU��
FDSLWDOLVWD�� %DXPDQ�TXH� LQVLVWH� HQ� OD� GLFRWRPtD� HQWUH� ORFDOHV�\� JOREDOL]DGRV�� \�
VHxDOD� FDUDFWHUtVWLFDV�TXH�SRGHPRV� YHULILFDU�HQ� XQD�PLUDGD�D� QXHVWUR�HQWRUQR�
XUEDQR��

/RV� EHQHILFLDULRV� GHO� VLVWHPD� VH� DLVODQ� \� UHTXLHUHQ� VHJXULGDG� HQ�
HVH�DLVODPLHQWR���
������������������������������ ������������������������� �
���� ,QIRUPH� �/D� 6LWXDFLyQ�*OREDO� GHO�0XQGR������GH� OD�2UJDQL]DFLyQ�:RUOG�:DWFK�,QVWLWXWH�� /D�
SREUH]D�� OD� HQIHUPHGDG� \� OD� GHJUDGDFLyQ� DPELHQWDO� VRQ� HO� YHUGDGHUR� �HMH� GHO� PDO�� �� (XURSD�
3UHVV�3HULRGLVWD�'LJLWDO��
�
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´6HJXULGDG�GH�VXV�SHUVRQDV��KRJDUHV��OXJDUHV�GH�MXHJR���
3RU� FRQVLJXLHQWH� OD� GHVWHUULWRULDOL]DFLRQ� GHO� SRGHU� YD� GH� OD� PDQR�

FRQ� OD� HVWUXFWXUDFLyQ� FDGD� YH]� PiV� HVWULFWD� GHO� WHUULWRULR�� /D� VHJXULGDG�
UHTXLHUH�HVSDFLRV�SURKLELWRULRV���

(O� HTXLYDOHQWH� XUEDQR� GH� ORV� IRVRV� R� WRUUHRQHV� GH� ORV� FDVWLOORV�
PHGLHYDOHV�� SDUD� FRQYHUWLU� OD� H[WUDWHUULWRULDOLGDG� GH� OD� HOLWH� VXSUDORFDO� HQ�
DLVODPLHQWR� ItVLFR� FRUSRUDO�� OH� GD� HO� ~OWLPR� WRTXH� D� OD� GHVLQWHJUDFLyQ� GH� ODV�
IRUPDV�ORFDOHV�GH�VROLGDULGDG�\�YLGD�FRPXQLWDULD���

/DV� HOLWHV� DVHJXUDQ� VX� H[WUDWHUULWRULDOLGDG� GH� OD� PDQHUD� PiV�
PDWHULDO��/D�LQDFFHVLELOLGDG�ItVLFD�D�FXDOTXLHUD�TXH�QR�HVWp�SURYLVWR�GHO�SHUPLVR�
GH�LQJUHVRµ�����

1R�RWUD�FRVD�VLJQLILFDQ� ORV�EDUULRV�FHUUDGRV�� ORV�´VKRSSLQJVµ�\� ORV�
FHQWURV� FRPHUFLDOHV� ULJXURVDPHQWH� YLJLODGRV� R� ORV� HGLILFLRV� JXDUGDGRV� \�
DLVODGRV�HQ�]RQDV�SURWHJLGDV��

6LPXOWiQHDPHQWH� VH� JHQHUDOL]D� OD� WHQGHQFLD� D� SULYDWL]DU� ORV�
HVSDFLRV�VRFLDOHV�\�FXOWXUDOHV�S~EOLFRV���

´/RV� HVSDFLRV� S~EOLFRV� WUDGLFLRQDOHV� VRQ� UHHPSOD]DGRV� FDGD� YH]�
PDV�SRU�HVSDFLRV�GH�HQWLGDGHV�SULYDGDV��HVSDFLRV�SDUD�HO�FRQVXPR���

/RV� FHQWURV� FRPHUFLDOHV� HVWiQ� FRQVWUXLGRV� GH� PDQHUD� WDO� TXH�
PDQWHQJDQ� D� OD� JHQWH� HQ� PRYLPLHQWR�� PLUDQGR� D� VX� DOUHGHGRU�� DWUDtGD� � \�
HQWUHWHQLGD�FRQVWDQWHPHQWH�SRU�ODV�LQWHUPLQDEOHV�DWUDFFLRQHV���

1R�OR�DOLHQWDQ�D�GHWHQHUVH��PLUDUVH��FRQYHUVDU��SHQVDU��SRQGHUDU��\�
GHEDWLU�DOJR�GLVWLQWR�GH�ORV�REMHWRV��HQ�H[KLELFLyQ�����

(Q� XQ� SODQR� SDUDOHOR� HO� PLHGR� KD� WUDQVIRUPDGR� HQ� FDVL� WRGR� HO�
SODQHWD�D� ORV�´PLJUDQWHVµ�D� ORV�QyPDGDV�TXH�WUDVODGDQ� OD�PLVHULD�GHQWUR�GH�ORV�
SDtVHV�R�GH�XQ�SDtV�D�RWUR��GH�YtFWLPDV�HQ�YLFWLPDULRV��HQ�REMHWR�GHSRVLWDULR�GH�
ORV�WHPRUHV�LQGLYLGXDOHV�\�VRFLDOHV���

6RQ� HOORV� TXLHQHV� GHOLQTXHQ� \� JHQHUDQ� LQVHJXULGDG�� 6RQ� HOORV�
TXLHQHV�VH�DSURSLDQ�GH�ORV�SXHVWRV�GH�WUDEDMR�\�JHQHUDQ�GHVRFXSDFLyQ���

6RQ� ORV� UHVSRQVDEOHV� GHO� HVWDGR� GH� OD� VRFLHGDG� HQ� ORV� SDtVHV�
GHVDUUROODGRV�\�HQ�ORV�SHULIpULFRV��'H�HOORV�WLHQHQ�TXH�SUHFDYHUVH�ORV�TXH�HVWiQ�
PiV�FHUFD�GH�OD�JOREDOL]DFLyQ�TXH�SURSRUFLRQD�OLEHUWDG�\�FRQVXPR��

´/D� H[SHULHQFLD� GH� ODV� FLXGDGHV� DPHULFDQDV� DSXQWD� D� XQ� HOHPHQWR�
FRP~Q� FDVL� XQLYHUVDO�� OD� VXVSLFDFLD�� OD� LQWROHUDQFLD� GH� ODV� GLIHUHQFLDV�� OD�
KRVWLOLGDG�KDFLD�ORV�IRUDVWHURV��\�OD�H[LJHQFLD�GH�GHVWHUUDUORV��\�VHSDUDUORV��DVt�
FRPR�OD�REVHVLyQ�KLVWpULFD���SDUDQRLFD��SRU�OD�OH\��\�HO�RUGHQ���

(O� IDFWRU� PLHGR� VLQ� GXGD� KD� FUHFLGR� FRPR� OR� GHPXHVWUD� OD�
SUROLIHUDFLyQ� GH� FHUUDGXUDV� HQ� DXWRPyYLOHV� \� FDVDV�� DVt� FRPR� ORV� VLVWHPDV� GH�
VHJXULGDG�� ODV� FRPXQLGDGHV� FHUFDGDV�� VHJXUDV�� OD� FUHFLHQWH� YLJLODQFLD� GH� ORV�
HVSDFLRV� S~EOLFRV�� DGHPiV� GH� ORV� LQWHUPLQDEOHV� PHQVDMHV� GH� SHOLJUR� HPLWLGRV�
SRU�ORV�PHGLRV�GH�FRPXQLFDFLyQ�PDVLYRV������

������������������������������ ������������������������� �
����=\JPXQW�%DXPDQ��2E��&LW��SDJ�������
����=\JPXQW�%DXPDQ��2E��&LW�3DJV�����\�����
�
����1DQ�(OLQ��6KHOWHU�IURP�WKH�VWRUP��HQ�DUFKLWHFWXUH�RI�IHDU���3DJ�����D�����
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/RV� PLHGRV� FRQWHPSRUiQHRV� WtSLFDPHQWH� XUEDQRV� � D� GLIHUHQFLD� GH�
DTXHOORV�TXH�DQWDxR�FRQGXMHURQ�D�OD�FRQVWUXFFLyQ�GH�ODV�FLXGDGHV�VH�FRQFHQWUDQ�
HQ�HO�HQHPLJR�LQWHULRU��/RV�ORFDOHV���

/RV� PXURV� TXH� DQWHV� URGHDEDQ� OD� FLXGDG� DKRUD� OD� FUX]DQ��
9HFLQGDULRV� FHUFDGRV�� HVSDFLRV� S~EOLFRV� ULJXURVDPHQWH� YLJLODGRV� � GH� DFFHVR�
VHOHFWLYR�� JXDUGLDV� DUPDGRV� HQ� ORV� SRUWRQHV�� SXHUWDV�HOHFWUyQLFDV�� WRGRV�HOORV�
VRQ�UHFXUVRV�HPSOHDGRV�FRQWUD�HO�FRQFLXGDGDQR�LQGHVHDGR���

1R�VROLGDUL]DUVH�FRQ�HO�RWUR�VLQR�HYLWDUOR��VHSDUDUVH�GH�pO��WDO�HV�OD�
JUDQ�HVWUDWHJLD�GH�VXSHUYLYHQFLD�HQ�OD�PHJDOySROLV�PRGHUQD�µ����

�
/D�PHUFDQWLOL]DFLyQ�GH�ORV�SURGXFWRV�FXOWXUDOHV��(O�FRQVXPLVPR��

�
(VWD� VRFLHGDG� KLSHUFDSLWDOLVWD� GLVWLQJXH� HQWUH� FRQVXPLGRUHV� \�

H[FOXLGRV�GHO�PHUFDGR���
1R�REVWDQWH�HO�GHUHFKR��OD�HFRQRPtD�\�WDPELpQ�OD�VRFLRORJtD�VyOR�VH�

LQWHUHVDQ� HQ� ORV� LQFOXLGRV� VRFLDOHV�� ORV� H[FOXLGRV� HVWiQ� WDPELpQ� DIXHUD� GH�
FXDOHVTXLHU�FRQVLGHUDFLyQ��FXOWXUDO��

3RU�HOOR� FXDQGR�DOXGLPRV�DO�GREOH� IHQyPHQR�GH� OD�PHUFDQWLOL]DFLyQ�
GH� ORV�SURGXFWRV�FXOWXUDOHV��\�GHO�FRQVXPLVPR��� OR�KDFHPRV�FRQVFLHQWHV�GH�TXH�
HVWH�HV�XQ�IHQyPHQR�TXH�DIHFWD�D�VyOR�XQD�SRUFLyQ�GH�OD�VRFLHGDG���

(VWi� HQGHUH]DGR� D� GRPHVWLFDU� LQFOXLGRV�� JOREDOL]DGRV��
FRQVXPLGRUHV��

´/D�HFRQRPtD�LQIRUPDFLRQDO�JOREDO�QR�HV�XQD�HFRQRPtD�SODQHWDULD��QR�
DEDUFD� WRGRV� ORV� SURFHVRV� HFRQyPLFRV� GHO� SODQHWD�� QR� LQFOX\H� WRGRV� ORV�
WHUULWRULRV�� QL� WRGDV� ODV� SHUVRQDV� WUDEDMDQ�SDUD�HVWD�HFRQRPtD� QL� FRPSUDQ�VXV�
SURGXFWRV�� 6LQ� HPEDUJR�� HOOD� Vt� DIHFWD� GH� IRUPD� GLUHFWD� R� LQGLUHFWD� OD�
VXEVLVWHQFLD�GH�WRGD�OD�KXPDQLGDGµ����

(Q� HO� FDSLWDOLVPR� SRVPRGHUQR�� WRGR� HV� PHUFDGHUtD�� VRQ� FDGD� YH]�
PiV�HVFDVRV�ORV��SDWULPRQLRV�VRFLDOHV�SHQVDGRV�SDUD�HO�JRFH�JHQHUDO�\�DO�PDUJHQ�
GH�VX�UHQGLPLHQWR�HFRQyPLFR���

/RV�JUDQGHV�HYHQWRV� FXOWXUDOHV��FRPR�XQD�H[SRVLFLyQ�GH�DUWH��R�XQ�
HVSHFWiFXOR� FXOWXUDO� R� GHSRUWLYR�� VRQ� FRQYHUWLGRV� HQ� XQ� DFWR� HFRQyPLFR� SRU�
H[FHOHQFLD���

'H� LJXDO� IRUPD�� OD�HGLFLyQ�H� LPSUHVLyQ�GH� OLEURV�� OD� SURGXFFLyQ�GH�
GLVFRV� FRPSDFWRV� \� GH� SHOtFXODV�� FRQILJXUDQ� SURFHVRV� HFRQyPLFRV� GH� DOWD�
FRPSOHMLGDG�OR�PLVPR�TXH�ORV�FRQJORPHUDGRV�WXUtVWLFRV�TXH�XWLOL]DQ�OD�KLVWRULD�\�
OD� WUDGLFLyQ� FRPR� SDWULPRQLRV� FXOWXUDOHV� TXH� VH� RIUHFHQ� FRPR� PHUFDQFtD� \�
VLUYHQ�SDUD�OD�LQYHUVLyQ�\�OD�DFXPXODFLyQ�GH�FDSLWDO��

*UDGXDOPHQWH� HQ� HO� YDORU� GH�PHUFDGR�GH�ELHQHV�\� VHUYLFLRV�� WLHQH�
FDGD�YH]�PD\RU�LQFLGHQFLD�HO�GLVHxR��OD�WHFQRORJtD��OD�SXEOLFLGDG�TXH�DFRQVHMD�VX�
FRQVXPR�\�SDUDOHODPHQWH� WLHQHQ�PHQRU� YDORU� ORV� LQVXPRV�\�HO� WUDEDMR�PDWHULDO�
XWLOL]DGR�HQ�VX�SURGXFFLyQ���

(O� DUWH� SXHVWR� DO� VHUYLFLR� GH� OD� PHUFDQFtD� SDVD� D� FRQVWLWXLUVH� HQ�
IDFWRU�FRPHUFLDO�GH�SULQFLSDO�LPSRUWDQFLD��

������������������������������ ������������������������� �
����=\JPXQW�%DXPDQ��2E��&LW�SDJV�����\�����
����0��&DVWHOOV��/D�HUD�GH�OD�LQIRUPDFLyQ��0DGULG��$OLDQ]D��������SiJV�����������
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/DV� DILUPDFLRQHV� GRJPiWLFDV� GHO� QHROLEHUDOLVPR� GH� XQ� PHUFDGR�
GRQGH�OD�FRQIOXHQFLD�GH�OD�RIHUWD�\�OD�GHPDQGD�GHWHUPLQDQ�OD��FRQIRUPDFLyQ�GH�
ORV�SUHFLRV��FRQVWLWX\H�XQD�DILUPDFLyQ�UHODWLYL]DGD�SRU��OD�VRFLHGDG�JOREDOL]DGD�
TXH� UDWLILFD� TXH� VyOR� SXHVWDV� HQ� WLHPSR� \� HVSDFLR� SXHGHQ� VHU� IRUPXODGDV�
PXFKDV�GH�ODV��SUHPLVDV�GH��OD�FLHQFLD�HFRQyPLFD��QR�REVWDQWH�OD�DILUPDFLyQ�TXH�
HQ�FRQWUDULR�SUHWHQGHQ�PXFKRV�GH�VXV�SXEOLFLWDGRUHV���

/D� LQIOXHQFLD� GH� OD� SXEOLFLGDG�� HO� ´PDUNHWLQJµ� \� OD� LPDJHQ� HQ� ORV�
SURGXFWRV� GHWHUPLQDQ� HQ� EXHQD� PHGLGD� VXV� SUHFLRV� VXEVWUD\pQGRORV� GH� ODV�
UHJODV�GHO�PHUFDGR��

(O�PDUNHWLQJ�FUHD�VX�SURSLR�PHUFDGR���
´/DV�GHFLVLRQHV�VREUH�SUHFLRV�VH�UHODFLRQDQ�FRQ�GLYHUVRV�IDFWRUHV��

WDOHV� FRPR� ORV� FRVWRV� � \� EHQHILFLRV� GH� OD� HPSUHVD�� VX�HVWUDWHJLD� FRPSHWLWLYD��
ORV� YRO~PHQHV� D� SURGXFLU�� OD� XWLOL]DFLyQ� GH� OD� FDSDFLGDG� SURGXFWLYD�� ORV�
EHQHILFLRV�GHO�FDQDO�GH�GLVWULEXFLyQ��HO�SRVLFLRQDPLHQWR�GH�OD�RUJDQL]DFLyQ�\�GH�
VXV�PDUFDV��WRGRV�HVWRV�IDFWRUHV��LQFLGHQ�HQ�OD�RIHUWD�\�VRQ�GHWHUPLQDGRV�FRQ�FRPSRUWDPLHQWRV�

DFWLYRV� GH� OD� HPSUHVD��� OD� SHUFHSFLyQ� GH� ORV� FOLHQWHV�� �PDQLSXODGD� SRU� OD� SXEOLFLGDG�� OD�
UHODFLyQ� FRQ� ORV� LQJUHVRV� GH� pVWRV� \� DVSHFWRV� YLQFXODGRV� FRQ� OD� FRPSHWHQFLD�
�GLVWRUVLRQDGD� SRU� HO� PRQRSROLR�� HO� ROLJRSROLR� R� OD� FDUWHOL]DFLyQ�� \� HO� HQWRUQR� OHJDO� HQWUH�
RWURVµ�

,QFOXVR� HQ� HO� FRQVXPR� VH� YHULILFD� HO� FDUiFWHU� H[FOX\HQWH� GH� OD�
VRFLHGDG� KLSHUFDSLWDOLVWD�� 2VWHQWDU� ORV� VLJQRV� GH� FRQVXPR� GH� ORV� LQFOXLGRV�
MXVWLILFD� SDUD� DTXHOORV� TXH� SXHGHQ� R� QHFHVLWDQ� KDFHUOR� SDJDU�PDV�FDUR�SRU�XQ�
SURGXFWR���

/D�PDUFD� DGHPiV�GH�GHWHUPLQDU�XQ�´SOXV�YDORUµ�YLUWXDO��SDVD�D�VHU�
XQ�VtPEROR�GH�H[FOXVLyQ�R�LQFOXVLyQ��

´(O� SUHFLR�QR�HV�HO�~QLFR�HOHPHQWR�TXH�D\XGD�DO�SRVLFLRQDPLHQWR�HQ�
HO� VHJPHQWR� GH� FOLHQWHV�� XQ� SUHFLR� HOHYDGR� VH� DVLPLOD� D� XQ� SURGXFWR� GH� DOWD�
FDOLGDG�µ������

´(Q� OD� VRFLHGDG� KLSHU� FDSLWDOLVWD� ODV� PHUFDQFtDV� VRQ� DO� PLVPR�
WLHPSR�VLJQRV��\�ORV�REMHWRV�R�WUDGLFLRQHV�FXOWXUDOHV�VH�WURFDQ�HQ�PHUFDQFtDV���

(VWR� HV� SRVLEOH�� HQWUH� RWUDV� FRVDV�� SRU� ODV� QXHYDV� WHFQRORJtDV�
FRPXQLFDWLYDV� TXH� SULYLOHJLDQ� OD� FRPXQLFDFLyQ� SRU� LPiJHQHV� DQWHV� TXH� SRU�
WH[WRV�HVFULWRV���

/D�FRPXQLFDFLyQ�ILJXUDO�SULYLOHJLD�OD�GLPHQVLyQ�HPRWLYD�\�H[SUHVLYD��
HVWpWLFD��SRU�HQFLPD�GH�OD�FRPXQLFDFLyQ�FRJQLWLYD�R�UHIOH[LYD���

(VWD� FRQIXVLyQ� HQWUH� UHDOLGDG� \� ILFFLyQ�� HQWUH� VXVWDQFLD� \�
UHSUHVHQWDFLyQ�QR�RFXUUH�VRODPHQWH�HQ�HO�SODQR�GLVFXUVLYR�\�ILORVyILFR�VLQR�TXH�
RSHUD�WDPELpQ�HQ�OD�YLGD�FRWLGLDQD���

�/D�JOREDOL]DFLyQ�WUDQVIRUPD�HO�FRQWH[WR�GH�OD�FRQVWUXFFLyQ�GH�ORV�
VLJQLILFDGRV�\�HO�VHQWLGR�GH�LGHQWLGDG�GH�ODV�SHUVRQDV�����

/D�H[SDQVLyQ�GHO�FRQVXPR���LQFOX\HQGR�HO�FRQVXPR�FXOWXUDO�GH�OD�WUDGLFLyQ�\�OD�

PHUFDQWLOL]DFLyQ� GH� ODV� DUWHV� ²� HV� DEVROXWDPHQWH� QHFHVDULR� SDUD� OD� H[SDQVLyQ� GH� OD�
HFRQRPtD� SURGXFWRUD� GH� ELHQHV� \� VHUYLFLRV�� \� SRU� HOOR� HVWD� VRFLHGDG� SURFXUD�
PXOWLSOLFDU� QHFHVLGDGHV� ILFWLFLDV�� LUUHDOHV�� GH� ORV� FRQVXPLGRUHV� SDUD� TXH�

������������������������������ ������������������������� �
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DOLPHQWHQ�XQD�GHPDQGD�TXH�OD�H[FOXVLyQ�VRFLDO�UHGXFH��\�SDUD�HOOR�UHFXUUHQ�D�OD�
VLPERORJtD�GH�OD�LPDJHQ�\�D�ORV�PHQVDMHV�VXEOLPLQDUHV�TXH�DOWHUDQ�OD�HVWUXFWXUD�
SVtTXLFD�GH�ORV�FRQVXPLGRUHV��

(O� FRQVXPLVPR� HV� HO� DQiORJR� VRFLDO� GH� OD� SVLFRSDWRORJtD� GH� OD�
GHSUHVLyQ��FRQ�VXV�GREOHV�VtQWRPDV�FRQWUDVWDQWHV�GH�H[DVSHUDFLyQ�H�LQVRPQLR���

(O�GHVHR�QR�GHVHD�VDWLVIDFFLyQ��$O�FRQWUDULR�HO�GHVHR�GHVHD�GHVHR���
3DUD�HO� FRQVXPLGRU�HVD�SUHVLyQ� LQWHULRUL]DGD��HVD� LPSRVLELOLGDG�GH�

YLYLU�GH�RWUD�PDQHUD��VH�OH�UHYHOD�GLVIUD]DGD�GH�HMHUFLFLR�GHO�OLEUH�DOEHGUtR������
�

�

�
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�
´/D�REHGLHQFLD�D�OD�QRUPD��D�OD�OH\�FRPR�DJUDGHFLPLHQWR�GHO�VXMHWR�DQWH�HO�SRGHU�TXH�VH�DEVWLHQH�GH�

SRGHU�PDVµ��MXVWLILFD�DO�HVWDGR�\�DO�GHUHFKRµ���
´�1R�KD\�OH\�VLQ�GHVHR�GH�LPSRQHUOD�\�DFDWDUOD��QR�KD\�VXMHFLyQ�D�HOOD�TXH�QR�VHD�OD�H[SUHVLyQ�GH�XQ�

GHVHR�GH�VRPHWHUVH�DO�SRGHU��D�VX�VHJXULGDG´�
�

&DUORV�)UDQ]��´(O�GHVLHUWRµ��(G��6XGDPHULFDQD��3DJ��������
�

�����(VWDGR�\�SRGHU��
�

(O� (VWDGR� HV� OD� LQVWLWXFLyQ� VRFLDO� GHVDUUROODGD� FXOWXUDO� H�
KLVWyULFDPHQWH� D� � SDUWLU� GHO� FRQFHSWR� GHO� SRGHU� WUDGXFLGR� HQ� OD� LGHD� GH�
VREHUDQtD��FRQ�DSWLWXG�SDUD�FRKHVLRQDU��RUGHQDU�H�LPSRQHU�QRUPDV�MXUtGLFDV�D�OD�
VRFLHGDG� FLYLO�� LQWHJUDGD� SRU� XQD� R� YDULDV� QDFLRQHV� HQ� XQ� WHUULWRULR�
GHWHUPLQDGR��

(V� XQ� SURGXFWR� FXOWXUDO� GH� OD� HYROXFLyQ� VRFLDO� GH� OD� HVSHFLH��
FRQIRUPDGR� SDUD� DVHJXUDU� HO� FXPSOLPLHQWR� GH� ODV� QRUPDV� TXH� FRQILUPDQ� OD�
UHSURGXFFLyQ� GH� ODV� FRQGLFLRQHV� PDWHULDOHV� \� HVSLULWXDOHV� GH� OD� YLGD� VRFLDO�
PHGLDQWH� HO� XVR� GH� OD� FRDFFLyQ�� \� TXH� VH� OHJLWLPD� HQ� QXHVWURV� WLHPSRV� HQ� HO�
SULPLJHQLR� FRQYHQLR� GH� FRQYLYHQFLD�� HQ� OD� VXEVLVWHQFLD� GH� OD� DGKHVLyQ� GH� OD�
SREODFLyQ�\�GHO�FRQFLHUWR�GH�QDFLRQHV�D�VX�H[LVWHQFLD�� �HQ�HO�VRPHWLPLHQWR�D�OD�
OH\�\�D�ODV�IRUPDV��GHPRFUiWLFDV��\�HQ�HO�FXPSOLPLHQWR�GH�ORV�ILQHV�TXH�UHFODPD�
HQ�HVH�HVWDGR�GH�OD�HYROXFLyQ�VRFLDO��OD��FRQGLFLyQ�KXPDQD����

´(O�Q~FOHR�GHO�(VWDGR�HV��FRPR�QRV�OR�UHFXHUGDQ�:HEHU�\�%RXUGLHX�
HO�PRQRSROLR� WDQWR�GH� OD� YLROHQFLD� ItVLFD� FRPR�GH� OD� YLROHQFLD� VLPEyOLFD�GH�XQD�
VRFLHGDG��OR�TXH�KDEOD�HQWRQFHV�GH�MHUDUTXtDV�DO�LQWHULRU�GHO�(VWDGR�µ������

(V� LQVWUXPHQWR�FRDFWLYR�GH� LPSRVLFLyQ�GH�GHWHUPLQDGDV�UHODFLRQHV�
GH�SURGXFFLyQ�WUDGXFLGDV�HQ�QRUPDV�MXUtGLFDV��6H�H[SRQH�FRPR�SURGXFWR�GH�XQ�
FRQWUDWR�VRFLDO�WiFLWR�TXH�OR�OHJLWLPD���

/D� LGHD� GHO� HVWDGR� HVWD� OLJDGD� LQHYLWDEOHPHQWH� DO� GHUHFKR�� D� OD�
SROtWLFD�\�DO�HMHUFLFLR�GHO�SRGHU��

(O� WUDVODGR�GH� ORV�PHGLRV�GH�DXWRULGDG�\�DGPLQLVWUDFLyQ�GH�PDQRV�
SULYDGDV� D� SURSLHGDG� S~EOLFD� ²H[SURSLDFLyQ� PHGLDQWH²� FRQIRUPD� OD� EDVH� SDUD� OD�
RUJDQL]DFLyQ�GH�XQ�HVWDGR�HFRQyPLFD�\�PLOLWDUPHQWH�HPDQFLSDGR���

(MpUFLWR� \� SROLFtD�� �WULEXQDOHV��EXURFUDFLD�\�VLVWHPD�WULEXWDULR�VRQ�
ORV�HOHPHQWRV�PDWHULDOHV�TXH�FRQILJXUDQ�DO�HVWDGR��

$O� GHFLU� GH� 7KRPDV� +REEHV�� HO� (VWDGR� VXUJH� FRPR� XQ� PDO�
QHFHVDULR�� D� ILQ� GH� JDUDQWL]DU� HQ� TXLPpULFD� \� SURPHWpLFD� WDUHD� FRQGHQDGD�
GHVGH� VX�SURSLD� LQVWDXUDFLRQ�� � SD]�\� VHJXULGDG�� DVt� FRPR�SDUD� WHUPLQDU� FRQ�HO�
HVWDGR�QDWXUDO�GH�JXHUUD�SHUSHWXD�HQWUH�ORV�KRPEUHV��

(O�SRGHU�SRU�VX�SURSLD�QDWXUDOH]D�SUHFHGH�DO�HVWDGR�\�DO�GHUHFKR�\�
UHTXLHUH�GHO�FRQVHQVR�VRFLDO�H[SUHVR�R�WiFLWR�SDUD�VX�YLJHQFLD���

(VWDGR� \� HOLWHV� S~EOLFDV� UHIXHU]DQ� \� DMXVWDQ� XQ� DSDUDWR� GH�
FRDFFLyQ� \� FRQWURO�� FRQ� IXQFLRQHV� GH� UHSUHVLyQ�� GH� GLUHFFLyQ� \� UHJXODFLyQ�� GH�
PHGLDFLyQ� \� DUELWUDMH� HQWUH� FODVHV� \� JUXSRV�� LQVWLWXFLRQHV� \� HVSDFLRV�� SDUD� HO�
������������������������������ ������������������������� �
����ÉOYDUR�*DUFtD�/LQHUD�� ´8Q�GHEDWH�TXH�UHFLpQ�FRPLHQ]D�&RQVWLWX\HQWH�\�PRYLPLHQWRV�VRFLDOHV���
/H�0RQGH� 'LSORPDWLTXH� $UWtFXORV� ORFDOHV� GH� OD� HGLFLyQ� %ROLYLD� �� 1RYLHPEUH� ������ 9HUVLyQ� GLJLWDO�
UHFRSLODGD�HQ�&'��
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PDQHMR� GH� VXV� FRQWUDGLFFLRQHV� \� FRQIOLFWRV�� FRQ� PLUDV� D� OD� LQWHJUDFLyQ� \� HO�
HTXLOLEULR�VRFLDOHV���

(O� HVWDGR� VH� YXHOYH� FRSURGXFWRU�� FRLPSRUWDGRU�� \� FRGLIXVRU� GH�
FXOWXUD� H� LGHRORJtD�� GH� WHFQRORJtD�� FLHQFLD� \� HGXFDFLyQ�� (V� PHGLDGRU� HQ� ODV�
UHODFLRQHV� HQWUH� HO� SDtV� \� HO� VLVWHPD� LQWHUQDFLRQDO�� HQWUH� JUXSRV� \� SURFHVRV�
LQWHUQRV�\�H[WHUQRV��HQWUH�OD�GHSHQGHQFLD�\�OD�VREHUDQtD��

(O�HVWDGR�VH�LQVWLWXFLRQDOL]D�D�Vt�PLVPR�\�D�ODV�SULQFLSDOHV�IXHU]DV��
UHODFLRQHV�\�HVWUXFWXUDV�GH�OD�VRFLHGDG���

´(V� SURGXFWRU� GH� OHJLWLPLGDG� \� FRQVHQVR� SDUD� VX� SURSLR� SRGHU� \�
SDUD�HO�VLVWHPD��,QVWDXUD�\�UHDMXVWD�HO�RUGHQ�MXUtGLFR���

$VXPH� \� UHDOL]D� IXQFLRQHV� GH� RUJDQL]DFLyQ� FROHFWLYD� � SROtWLFDV�
VRFLRHFRQyPLFDV�GH�FRDFFFLyQ�\�FRQWURO��FXOWXUDO��LGHROyJLFDV�\�HGXFDFLRQDOHV��\�
GH�UHODFLRQHV�LQWHUQDFLRQDOHVµ������

3HUR� D~Q� FXDQGR� KDEOHPRV� GH� HVWDGR� \� GH� GHUHFKR� TXH� VRQ�
LQVWLWXFLRQHV� UtJLGDPHQWH� YLQFXODGDV� D� OD� UHSURGXFFLyQ� GH� ODV� UHODFLRQHV� VRFLR�
HFRQyPLFDV� LPSXHVWDV� \� D� HOLPLQDU� ODV� FRQWUDGLFFLRQHV� TXH� VH�HQJHQGUDQ� HQ� OD�
SUiFWLFD� VRFLDO� PHGLDQWH� HO� XVR� GH� OD� IXHU]D�� WDQWR� XQR� FRPR� RWUR� QR� SXHGHQ�
VXEVWUDHUVH� D� VX� SURSLR� GHYHQLU� GLDOpFWLFR� TXH� UHVXOWD� GH� VX� UHODFLyQ� FRQ� OD�
UHDOLGDG�PDWHULDO��

/DV� FRQWUDGLFFLRQHV�TXH�HQ� OD�SUiFWLFD� YHULILFDPRV�FRWLGLDQDPHQWH�
HQWUH�HO�SRGHU�\�HO�GHUHFKR��HQWUH�ORV�LQWHUHVHV�SDUWLFXODUHV�R�VHFWRULDOHV�\�HO�
ELHQ� FRP~Q�� HQWUH� ODV�EDVHV�GH� VX� OHJLWLPDFLyQ� \�VX�SURSLD� SUiFWLFD��HQWUH� ORV�
REMHWLYRV�QDFLRQDOHV�TXH�LQWHJUDQ�HO�DFXHUGR�VRFLDO�\�ODV�FRQGLFLRQHV�PDWHULDOHV�
HQ� TXH� VH� GHVHQYXHOYH� HQ� HO�PDUFR� GH� OD� FRPXQLGDG� LQWHUQDFLRQDO�� VRQ�KR\� ODV�
UD]RQHV�GH�OD�LQHVWDELOLGDG��GH�OD�FULVLV��GH�ORV�FXHVWLRQDPLHQWRV�D�OD�H[LVWHQFLD�
GHO�HVWDGR�\�GHO�GHUHFKR���

6RQ� HQ� GHILQLWLYD� HO�PRWRU�GH� ORV� FDPELRV� TXH� UHFODPDQ�FDOLGDGHV�
GLVWLQWDV�SDUD�HO�HVWDGR�\�HO�GHUHFKR�VXVFHSWLEOHV�GH�FRQWHQHU�ODV�QHFHVLGDGHV�
HPHUJHQWHV�GH�OD�YLGD�\�OD�SUiFWLFD�VRFLDO��GH�OD�SURSLD�FRQGLFLyQ�KXPDQD��

/DV�SURIXQGDV�FRQWUDGLFFLRQHV�HQWUH�HO�SRGHU�\�HO�GHUHFKR�IRUPDO�
\� HO� SRGHU�\�HO�GHUHFKR� UHDO��VRQ� XQ�SURGXFWR�KLVWyULFR� FXOWXUDO� TXH�QR�SXHGH�
VHU�FRQWHQLGD�HQ�XQD�~QLFD�YLVLyQ�GRJPiWLFD�OLQHDO�QL�HQFXHQWUDQ�D�QXHVWUR�MXLFLR�
H[SOLFDFLyQ�HQ�XQ�RUGHQ�QDWXUDO�TXH�VyOR�SXHGH�VHU�HQWHQGLGR��FRQFHSWXDOPHQWH�
VL�HV�GHVSUHQGLGR�GH�OD�UHDOLGDG��

/D�SURSLD�QDWXUDOH]D�GHO�HVWDGR��LQVWUXPHQWDO�GHO�SRGHU�UHDO��HQWUD�
HQ� FRQIOLFWR� UHLWHUDGDPHQWH�FRQ�HO� REMHWR� WHOHROyJLFR� TXH� LQIRUPD�HO�FRQWUDWR�
VRFLDO�� \� HQ� OD� VROXFLyQ� GH� HVWDV� FRQWUDGLFFLRQHV� HVWi� OD� UDt]� VXSHUHVWUXFWXUDO�
GHO�FDPELR�VRFLDO��

´(O� FRQWUDWR� VRFLDO� TXH� HQFLHUUD� XQD� WHQVLyQ� GLDOpFWLFD� HQWUH�
LQWHUpV� SDUWLFXODU� \� ELHQ� FRP~Q�� KD� SUHVLGLGR� FRQ� VXV� FULWHULRV� GH� LQFOXVLyQ� \�
H[FOXVLyQ�\�VXV�SULQFLSLRV�PHWDFRQWUDFWXDOHV�� OD�RUJDQL]DFLyQ�GH� OD�VRFLDELOLGDG�
HFRQyPLFD��SROtWLFD�\�FXOWXUDO�GH�ODV�VRFLHGDGHV�PRGHUQDV���

������������������������������ ������������������������� �
���� 0DUFRV� .DSODQ�� ´7HRUtD� \� UHDOLGDG� GHO� HVWDGR� HQ� DPpULFD� ODWLQDµ�3XEOLFDFLyQ� GHO� &HQWUR�
,QWHUGLVFLSOLQDULR� GH� HVWXGLRV� VREUH� HO� GHVDUUROOR� ODWLQRDPHULFDQR�� )XQGDFLyQ� .RQUDG� $GHQDXHU��
%XHQRV�$LUHV�������(GLWDGR�SRU�0DQIUHG�0ROV�\�-RVHI�7KHVLQJ��3DJ����\������
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(VWH� SDUDGLJPD� VRFLDO�� SROtWLFR� \� FXOWXUDO�� YLHQH� VLQ� HPEDUJR�
DWUDYHVDQGR�GHVGH�KDFH�PDV�GH�XQD�GpFDGD�XQD�JUDQ�WXUEXOHQFLD�TXH�DIHFWD�VXV�
SUHVXSXHVWRV���

8QD� WXUEXOHQFLD� WDQ� SURIXQGD� TXH� SDUHFH� HVWDU� DSXQWDQGR� D� XQ�
FDPELR�GH�pSRFD��D�XQD�WUDQVLFLyQ�SDUDGLJPiWLFDµ�����

´'XUDQWH�PXFKR�WLHPSR��HO�(VWDGR�IXH�HO�PDUFR�GH�HVWH�PHFDQLVPR��
\D� TXH�GHWHQWDED� HO�PRQRSROLR� GH� OD� LQVWDXUDFLyQ� GH� OD� OH\� \� SRU� FRQVLJXLHQWH�
GHO� HMHUFLFLR� GH� OD� FRHUFLyQ�� DWULEXWRV� GH� OD� VREHUDQtD� TXH� OH� RWRUJDED� OD�
H[FOXVLYLGDG�GH�ODV�FRPSHWHQFLDV�VREUH�VX�WHUULWRULR��

(O�(VWDGR�HUD�HO� JDUDQWH�GH� OD� YDOLGH]�\�GH� OD�DSOLFDFLyQ�GH�WRGDV�
ODV� UHJODV�� FXDOTXLHUD� IXHUD� VX� RULJHQ�� \� HVWDEOHFtD� VX� MHUDUTXtD�HQ� IXQFLyQ�GH�
XQ��RUGHQ�MXUtGLFR�������

(Q� ORV� WLHPSRV� GH� OD� JOREDOL]DFLyQ� KLSHUFDSLWDOLVWD� QRV� GLFH�
%RDYHQWXUD�GH�6RX]D�6DQWRV�TXH�OD�ILFFLyQ��FRQWUDWR�VRFLDO�VH�KD�WUDVWRFDGR�HQ�
VX�RSXHVWR����

8Q� ´IDOVR� FRQWUDWRµ�� \� HVWH� VWDWXV� VH� DVLHQWD� ´HQ� OD� HQRUPH�
GHVLJXDOGDG�GH�SRGHU�HFRQyPLFR�HQWUH� ODV�SDUWHV�GHO�FRQWUDWR� LQGLYLGXDO��QDFH�
GH� OD� FDSDFLGDG� TXH� HVWD� GHVLJXDOGDG� FRQILHUH� D� OD� SDUWH� PDV� IXHUWH� SDUD�
LPSRQHU�VLQ�GLVFXVLyQ�ODV�FRQGLFLRQHV�TXH�OH�VRQ�PiV�IDYRUDEOHVµ������

(V�SRU�HOOR�TXH�HO�UHFXUVR�DO�HVWDGR�\�HO�GHUHFKR�HQ�OD�SXJQD�FRQ�HO�
SRGHU�GH�KHFKR�LPSOLFD�XQD�XWRStD�SRVLEOH�HVHQFLDO�D�QXHVWUR�WLHPSR���

(O� ´GHEHU� VHUµ� GHO� HVWDGR� GHPRFUiWLFR� LPSOLFD� HO� HMHUFLFLR� GHO�
SRGHU� OLPLWDGR� SRU� HO� RUGHQ� MXUtGLFR� \�WLHQH�HO� H[SOLFLWDGR�REMHWR� IRUPDO��GHO��
ELHQ� FRP~Q�� HO� ELHQHVWDU� JHQHUDO�� %LHQHVWDU� \� FDOLGDG� GH� YLGD� LQIRUPDQ� OD�
QRUPDWLYD�pWLFD�ILQDOLVWD�GHO�(VWDGR���

(V�HO�DVSHFWR�VRFLDO�HO�TXH�LPSULPH�VX�FDUiFWHU�DO�(VWDGR�SDUD�TXH�
FXPSOD�VX�FRPHWLGR�ILQDO��HO�ELHQ�FRP~Q��

6L� ELHQ� HO� Q~FOHR� GHWHQWDGRU� GHO� SRGHU� LPSXOVD� OD� DFFLyQ� HVWDWDO��
pVWH�QR�SRGUi�QXQFD�HULJLUVH�HQ�´SDUV�SUR�WRWRµ��\D�TXH�VH�KD�GH�´FRQVLGHUDU�D�
OD�XQLGDG�REMHWLYD�GH�DFFLyQ�GHO�SRGHU�GHO�(VWDGR�FRPR�OD�UHVXOWDQWH�GH�WRGDV�
ODV�IXHU]DV�TXH�DFW~DQ�GHQWUR�\�IXHUD��LQFOX\HQGR�ODV�GH�ORV�RSRQHQWHVµ�����

(VWD�FRPSOHMD�\�FDyWLFD�UHORMHUtD�VRFLDO�LPSXOVDGD�HQ�FRQWUDGLFFLyQ�
D� VRVWHQHU� � ORV� SULYLOHJLRV� VRFLDOHV� \� VLPXOWiQHDPHQWH�D� OD� VDWLVIDFFLyQ�GH� ODV�
QHFHVLGDGHV�VRFLDOHV��HV�SURGXFWR�GH�OD�FRQYLYHQFLD�GHO�DFHSWDGR�\�FXHVWLRQDGR�
SRGHU� UHDO�TXH�GHVFDQVD�HQ� ODV�HVWUXFWXUDV�HFRQyPLFDV�\�VRFLDOHV�\�TXH�XWLOL]D�
DO� HVWDGR�HQ�VX� LQWHUpV�\�EHQHILFLR� \� HO� SRGHU� IRUPDO� TXH�VH�UREXVWHFH�HQ� ODV�
IRUPDV�GHPRFUiWLFDV�\�TXH�VH�H[SUHVD�HQ�OD�OLPLWDFLyQ�TXH�HO�GHUHFKR�OH�LPSRQH�
DO�SRGHU�UHDO�DILUPDQGR�HO�SULQFLSLR�GH�OHJDOLGDG���

(O� ´VHUµ� \� HO� ´GHEHU� VHUµ� H[SUHVDQ� ORV� H[WUHPRV� GLDOpFWLFRV� GH�
IRUPD� \� FRQWHQLGR�� GH� HVWDGR� \� GH� GHUHFKR�� GH� DGKHVLyQ� \� GRPLQDFLyQ�� GH�

������������������������������ ������������������������� �
����%RDYUHQWXUD�GH�6RXVD�6DQWRV��´5HLQYHQWDU�OD�'HPRFUDFLDµ�2E��&LW��3DU�������
����0RQLTXH�&KHPLOOLHU�*HQGUHDX�� /H�0RQGH� 'LSORPDWLTXH�� (GLFLyQ� &RQR� 6XU� �1~PHUR��� ��$JRVWR�
����� �5D]yQ� GH�(VWDGR� \� GHUHFKR�� (O� RUGHQ� MXUtGLFR� LQWHUQDFLRQDO��¢XQD�TXLPHUD"��5HSURGXFLGR� HQ�
HGLFLyQ�GLJLWDO�(GLW��/H�0RQGH�'LSORPDWLTXH��
����%RDYHQWXUD�GH�6RX]D�6DQWRV��2E��&LW��3DJ������
�����/D�7HRUtD�GHO�(VWDGR�GH�+HUPDQQ�+HOOHU��-RVp�$QGUpV�)HUQiQGH]�/HRVW��2E��&LW��3DJ�������
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VXPLVLyQ� \� GH� UHEHOLyQ�� GH� SUHVHQWH�� SDVDGR� \� IXWXUR�� GH� UHDOLGDG� � \� PLWR�
SRVLEOH��

(VWD� GLVWLQFLyQ� HQWUH� SRGHU� UHDO� \� SRGHU� IRUPDO� DQLGD� HQ� ´OD�
FpOHEUH�FRQIHUHQFLD�TXH�EULQGDUD�)HUQDQGR�/DVDOOH�HQ�%HUOLQ�HQ�HO�DxR��������

/D� WHVLV� HV� VLPSOH�� 7RGR� SDtV� WLHQH� XQD� FRQVWLWXFLyQ� UHDO� � R�
YHUGDGHUD��TXH�HV�OD�VXPD�GH�ORV�IDFWRUHV�GH�SRGHU��HMpUFLWR��EDQTXHURV��SXHEOR��WHUUDWHQLHQWHV��
HWF�����

/D� FRQVWLWXFLyQ� IRUPDO� HV� XQD�KRMD�GH�SDSHO�TXH�YDOH�HQ� OD�PHGLGD�
HQ�TXH�GH�H[SUHVLyQ�ILHO�D�OD�FRQVWLWXFLyQ�UHDO���

/RV�SUREOHPDV�FRQVWLWXFLRQDOHV�QR�VRQ�SULPDULDPHQWH�SUREOHPDV�GH�
GHUHFKR�VLQR�GH�SRGHUµ������

/DV� FRQWUDGLFFLRQHV� GH� OD� VRFLHGDG� JOREDOL]DGD� TXH� QDFHQ� GH� XQD�
SUHSRWHQWH� \� H[FOX\HQWH� PDQHUD� GH� HMHUFHU� HO� SRGHU� UHDO� TXH� WLHQHQ� ORV�
KyOGLQJV� WUDQVQDFLRQDOHV� \� VXV� VLFDULRV� �TXH� RSHUDQ� UHYROXFLRQDULDPHQWH� VRFDYDQGR� ODV�

EDVHV� GH� OD� OHJDOLGDG� LPSXHVWDV� SRU� OD� IRUPDFLyQ� HFRQyPLFR� VRFLDO� FDSLWDOLVWD���HQJHQGUDQ�D~Q�
HQ� VX� SURSLR� VHQR� \� FRQ� PXFKD� PD\RU� UD]yQ� D~Q�� HQ� TXLHQHV� �HVWDGRV� \� SXHEORV��
VXIUHQ� ORV� SHUMXLFLRV� GH� � HVWD� PDQHUD� GH� DVLJQDU� OD� ULTXH]D�� ODV� IXHU]DV�SDUD�
RULHQWDU�HO�FXUVR�GH�OD�KLVWRULD�HQ�HO�VHQWLGR�UHFODPDGR�SRU�ODV�QHFHVLGDGHV�TXH�
SODQWHD�OD�DILUPDFLyQ�GH�OD�FRQGLFLyQ�KXPDQD��

/RV�HVWDGRV�QDFLRQDOHV��ORV�DFXHUGRV�H�LQVWLWXFLRQHV�GH�FRRSHUDFLyQ�
H� LQWHJUDFLyQ� VXSUDQDFLRQDOHV� \� ODV� QRUPDV� MXUtGLFDV�� WLHQHQ� XQ� URO� HVHQFLDO� D�
FXPSOLU�HQ�OD�FRQVWUXFFLyQ�GHO�IXWXUR��

1L�HO�HVWDGR��QL�HO�GHUHFKR�VHUiQ� OR�TXH�IXHURQ�HQ�HO�SDVDGR��SHUR�
WDPSRFR�HV�SRVLEOH�LPDJLQDUORV�FRPR�XQD�OLQHDO�DILUPDFLyQ�GH�ODV�WHQGHQFLDV�GHO�
SUHVHQWH��
�
/D��DILUPDFLyQ�\�OD�GHJUDGDFLyQ�GHO�HVWDGR�HQ�OD�VRFLHGDG�JOREDOL]DGD��
�

(O� PXQGR� GH� FRQWUDGLFFLRQHV� GH� SURIXQGR� FRQWHQLGR� LGHROyJLFR�
SROtWLFR� TXH� OD� UHDOLGDG� VRFLR� HFRQyPLFD� \� FXOWXUDO� FRQWLHQH�� HV� HQ� QXHVWURV�
WLHPSRV�H[WUDRUGLQDULDPHQWH� ULFR��SRUTXH�VXPD�D� ORV�FRQIOLFWRV�QDFLRQDOHV�� ORV�
TXH�UHVXOWDQ�GH�OD�UHDOLGDG�PDWHULDO�\�FXOWXUDO�GH�OD�VRFLHGDG�JOREDOL]DGD��

$� ODV� FRQWUDGLFFLRQHV� TXH� FRQYLYHQ� \� VH� HQIUHQWDQ� HQ� HO� VHQR� GHO��
HVWDGR� QDFLRQDO� VH� KDQ� DxDGLGR� ODV� LQKHUHQWHV� D� ORV� FRPSRUWDPLHQWRV� \� D� ODV�
H[LJHQFLDV�GHO��SRGHU�UHDO�GH�OD�HFRQRPtD�WUDQVQDFLRQDOL]DGD�\�ILQDQFLDUL]DGD�HQ�
OD�VRFLHGDG�JOREDOL]DGD��

(V� LQKHUHQWH�D� � OD�VRFLHGDG�JOREDOL]DGD�DVHQWDGD�HQ�HO��SRGHU�UHDO�
GH� ORV� ROLJRSROLRV� HFRQyPLFRV� \� ILQDQFLHURV�� UHVSDOGDGRV� SRU� ORV� HVWDGRV�
YLFDULRV� \� ODV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� VLFDULDV�� HO� FXHVWLRQDPLHQWR� DO��
FRQFHSWR� GH� � HVWDGR� QDFLRQDO�� D� OD� LGHD� GH� VREHUDQtD� H[SUHVDGD� HQ� OD�
DXWRGHWHUPLQDFLyQ� GH� ODV� QDFLRQHV� \� DO� SULQFLSLR� GH� OHJDOLGDG� \� MHUDUTXtD�
QRUPDWLYD�� � TXH� VRQ� VRPHWLGRV�SRU� OD� SUHVLyQ� WUDQVQDFLRQDO�� D� VX� DJXDPLHQWR�R�
GHVDSDULFLyQ��WUDV�VHU�HURVLRQDGRV�\�GHJUDGDGRV��

������������������������������ ������������������������� �
����)HUQDQGR�/DVDOOH�� ´4XH� HV�XQD�FRQVWLWXFLyQµ��(G��6LJOR�;;�SDJV�����\� VJWV��&LWDGR� SRU�1HVWRU�
3HGUR�6DJXHV��´/D�LQWHUSUHWDFLyQ�MXGLFLDO�GH�OD�&RQVWLWXFLyQµ�3DJ�����\�����



� ���

��´/D� IDVH� TXH� KR\� HVWDPRV� YLYLHQGR� SDUHFH� LGHQWLILFDUVH� SRU� OD�
WHQGHQFLD�D�VXSHUDU�HO�(VWDGR�FRPR�PDUFR�GH�UHIHUHQFLD�SROtWLFD��/D�FUHFLHQWH�
LQWHUQDFLRQDOL]DFLyQ�GH� ODV� UHODFLRQHV�HFRQyPLFDV��HYLGHQFLDGD�\�UHIRU]DGD�FRQ�
ODV� FULVLV� GH� ORV� DxRV� ���� GHVOLJD� DO� FDSLWDO� GH� ODV� DWDGXUDV� GH� ORV� SRGHUHV�
SROtWLFRV�QDFLRQDOHV���

/RV� (VWDGRV� VH� TXHGDQ� VLQ� LQVWUXPHQWRV�HILFDFHV�SDUD�GHWUDHU�GH�
OD� HFRQRPtD� SULYDGD� UHFXUVRV�� TXH� OHV� SHUPLWDQ� JDUDQWL]DU� OD� SURFXUD� GH� ORV�
GHUHFKRV� VRFLDOHV��(Q� ODV� QXHYDV� FRQGLFLRQHV��HO�SRGHU�HFRQyPLFR�VH�FRQVLGHUD��
DXWRVXILFLHQWHµ���

´(VWH� SDUHFH�� PiV� TXH� XQ� IHQyPHQR� LQH[RUDEOH� GH� VXSHUDFLyQ� GHO�
(VWDGR�� XQD� SUHFLVD� HVWUDWHJLD� GH� DFXPXODFLyQ� GHO� FDSLWDOLVPR� ILQDQFLHUR�� TXH�
SUHWHQGH�GHVDUWLFXODU� HO� RUGHQ� VRFLDO�� SROtWLFR� \� MXUtGLFR� TXH�� HQ�HO�PDUFR�GHO�
FDSLWDOLVPR�LQGXVWULDO��FRQWUDSHVDED�HO�SRGHU�GHO�FDSLWDOµ�����

´¢� 'H� TXH� YDOH� HO� SRGHU� LPSRVLWLYR� GH� ORV� HVWDGRV� VL� ORV�
FRQWULEX\HQWHV� VRQ� HPSUHVDV� TXH� VH� VXVWUDHQ� D� OD� LPSRVLFLyQ� ILVFDO� FRORFDQGR�
HQ�RWUR�ODGR�HO�KROGLQJ�GRQGH�VH�UHDOL]DQ�ODV�XWLOLGDGHV�VXMHWDV�D�JUDYDPHQ"�

¢�'H� TXH� YDOH� OD� LPSRVLFLyQ� GH� FRQWULEXFLRQHV� SUHYLVLRQDOHV� VL� ODV�
HPSUHVDV� WUDVODGDQ� IXHUD� GHO� WHUULWRULR� GHO� HVWDGR� ODV� FRQWURODGDV� TXH�
DGPLQLVWUDQ�ORV�HVWDEOHFLPLHQWRV�LQGXVWULDOHV"µ����

´/DV� UHGHV� WUDQVQDFLRQDOHV� \� VX� FHQWUR� GH� FRRUGLQDFLyQ� \� GH�
GHFLVLyQ� HVWUDWpJLFD� QR� WLHQHQ� QDFLRQDOLGDG� PDV� TXH� HQ� DSDULHQFLD�� SRU� VXV�
RUtJHQHV��6X�VHGH�VRFLDO�SXHGH�VLWXDUVH�HQ�FXDOTXLHU�SDUWH��3RU�HO�MXHJR�GH�ORV�
SUHFLRV�GH�WUDQVIHUHQFLD��OD�ILUPD�UHDOL]D�VXV�EHQHILFLRV�DOOt�GRQGH�SDJD�PHQRV�
LPSXHVWRV�R� QLQJ~Q� LPSXHVWR��GRQGH�HVWD� VXMHWD� D�PHQRV� UHJXODFLRQHV�\�GRQGH�
HQ�FRQVHFXHQFLD�SXHGH�PLQLPL]DU�VXV�FRVWRV�\�PXOWLSOLFDU�VXV�EHQHILFLRV��

1HJRFLDQ� GH� SRWHQFLD� D� SRWHQFLD� FRQ� ORV� HVWDGRV� QDFLRQDOHV�� ORV�
SRQHQ�HQ� FRPSHWHQFLD� H� LPSODQWDQ� VXV� XQLGDGHV�GH�SURGXFFLyQ�GRQGH�REWLHQHQ�
ODV� VXEYHQFLRQHV� \� GHVJUDYDFLRQHV� ILVFDOHV� PiV� LPSRUWDQWHV� \� ODV� PHMRUHV�
LQIUDHVWUXFWXUDV�\�XQD�PDQR�GH�REUD�GLVFLSOLQDGD�\�EDUDWDµ��

´(O� FDSLWDO� HV� GH� DKRUD� HQ� DGHODQWH� HO� ~QLFR� GHWHQWDGRU� GH�
VREHUDQtD�� HVFULEH� 0DUFR� 5LEHOL�� FDSD]� GH� GHFLGLU� GLUHFWDPHQWH� SRU� XQ� DFWR�
LPSHULDO� HO� GHVWLQR� GH� ODV� QDFLRQHV�\�GH�GLFWDUOH� VXV�SURSLDV� UHJODV� DO� DQWLJXR�
VREHUDQR�������

�´6KLPRQ� 3HUHV� UHIOH[LRQD� TXH� HO� FRQFHSWR� GH� VREHUDQtD�� TXH� IXH�
LQWURGXFLGR�HQ�HO�VLJOR�;9,��KD�SHUGLGR�PXFKR�GH�VX�VLJQLILFDGR�SRUTXH�HVWDPRV�
HQ�YtDV�GH�SDVDU�GH�HVWDGRV�D�FRPXQLGDGHV�HFRQyPLFDVµ�����

5LYHUR�TXH�QR�REVHUYD�ODV�DOWHUQDWLYDV�TXH�ODV�FRQWUDGLFFLRQHV�\�ODV�
WHQVLRQHV�FUHDWLYDV� �TXH�FXDOTXLHU� �FDPELR�HQ� OD�UHDOLGDG�HFRQyPLFD�\�VRFLDO��\�
FRLQFLGHQWHPHQWH�HQ�OD�SROtWLFD�\�OD�UHDOLGDG�MXUtGLFD�JHQHUDQ��GHVFULEH�FRQ�XQD��
������������������������������ ������������������������� �
���� ,JQDFLR� *XWLpUUH]� *XWLpUUH]�� � *OREDOL]DFLyQ�� (VWDGR� \� 'HUHFKR� FRQVWLWXFLRQDO�� 0DGULG��
8QLYHUVLGDG�1DFLRQDO�GH�(GXFDFLyQ�D�'LVWDQFLD$�'LVWDQFLD��9HUVLyQ�:HE��YRO�����Q������������������
SiJV�����D����
����)UDQFHVR�*DOJDQR��´/D�*REDOL]DFLyQ�HQ�HO�HVSHMR�GHO�GHUHFKRµ��(G��5XELQ]DO�&XO]RQL��������SDJ��
����
����*RU]�$QGUp��´0LVHULDV�GHO�SUHVHQWH��ULTXH]D�GH�OR�SRVLEOHµ��(GLW��3DLGyV��(VWDGR�\�6RFLHGDG��3DJ��
�������
���� (UQHVWR� *U�Q�� ´/D� JOREDOL]DFLyQ� GHO�'HUHFKR�� XQ� IHQyPHQR� VLVWpPLFR� \� FLEHUQpWLFRµ�� � 9HUVLyQ�
:HE��3DJ�����



����

DFHUWDGD� YLVLyQ� IRWRJUiILFD� TXH�´/RV�HVWDGRV�QDFLRQHV�ULFRV�\�SREUHV�QR�HVWiQ�
EXVFDQGR�JOREDOL]DU�OD�JREHUQDELOLGDG�GHPRFUiWLFD�VREUH�ODV�JUDQGHV�ILQDQ]DV�\�
ODV� DFWLYLGDGHV� WUDQVQDFLRQDOHV� VLQR� TXH� WUDWDQ� GH� DFRPRGDUVH� FDGD� YH]� PDV�
FRPR�YLFDULRV�GH�HVWD�HPHUJHQWH�DULVWRFUDFLD�PXQGLDO���

6L�HO�YLFDULDWR�QR�IXQFLRQD�D�SHVDU�GH�WRGDV�ODV�VXPLVLRQHV��FRPR�HV�
HO�FDVR�GH�OD�JUDQ�PD\RUtD�GH�ORV�FXDVL�HVWDGRV�²�QDFLRQHV�VXEGHVDUUROODGRV�GH�
$PpULFD�/DWLQD��OD�LQYLDELOLGDG�VH�LQFUHPHQWD�\�FRQ�HOOD�ODV�SRVLELOLGDGHV�GH�TXH�
PXFKRV�GH�HVWRV�SDtVHV�LPSORVLRQHQ�HQ�SODJDV�GH�GHOLQFXHQFLD��YLROHQFLD�\�KDVWD�
GHVLQWHJUDFLyQ�QDFLRQDOµ�����

(VWD�DFHUWDGD�YLVLyQ��GHO�SUHVHQWH��\D�HV�SDVDGR�HQ�ODWLQRDPpULFD�\�
HO�PXQGR���HQ�WDQWR�ORV�HVWDGRV�\�ODV�UHJLRQHV�DVXPHQ�TXH�HO�SDFWR�GH�YLFDULDWR�
HV�HO�GH�VX�SURSLD�GHVWUXFFLyQ���

´/DV�GLVSXWDV�HQWUH�*OREDOL]DFLyQ��� �(VWDGR�HVWiQ�HQ�SOHQD�WHQVLyQ�
DFWXDOPHQWHµ������

(O� RUGHQ� SROtWLFR� MXUtGLFR� LQWHUQDFLRQDO� VH� HVWi� WUDQVIRUPDQGR�
YHUWLJLQRVDPHQWH� \� HV� LPSRVLEOH� HQFRQWUDU� HQ� HO� FRQFHSWR� GH� %RGLQ� OD� LGHD�
H[FOX\HQWH� GH� VREHUDQtD� GH� ORV� HVWDGRV� QDFLRQDOHV�� /D� PXQGLDOL]DFLyQ� UHDO� \�
QXHVWUR� SURSLR� RUGHQ� FRQVWLWXFLRQDO� DILUPDQ� OD� LQWHUQDFLRQDOL]DFLyQ� GH� OD�
MXULVGLFFLyQ� HQ� PDWHULD� GH� GHUHFKRV� KXPDQRV�� \� OD� QHFHVLGDG� GH� GHVDUUROODU�
IRUPDV� GH� VREHUDQtD� VXSUDQDFLRQDOHV� D� SDUWLU� GH� DFXHUGRV� FRQVWLWXFLRQDOHV�
IXQGDGRV�HQ�OD�FRRSHUDFLyQ�UHJLRQDO�\�OD�UHFLSURFLGDG���

(Q� ODV� FRQWUDGLFFLRQHV� TXH� JHQHUD� OD� GHJUDGDFLRQ� GH� ORV� HVWDGRV�
QDFLRQDOHV�HVWi� OD�E~VTXHGD�GH�DILUPDUORV�HQ�IRUPDV�VXSHULRUHV�GH�LQWHJUDFLyQ�
UHJLRQDO� FRQVHUYDQGR� ORV� DWULEXWRV� GH� SRGHU� QHFHVDULR� SDUD� DILUPDU� OD�
LGHQWLGDG�QDFLRQDO�HQ�OD�GLYHUVLGDG�UHJLRQDO��

/DV� FRQWUDGLFWRULDV� IXHU]DV� HQ� HO� LQWHULRU� GH� ORV� HVWDGRV� R�
WUDVFHQGLpQGRORV�� TXH� FRPSLWHQ� \� HQ� RFDVLyQ� VH� LPSRQHQ� D� � ORV� HVWDGRV�
QDFLRQDOHV� HQ� VX� SRWHVWDG� SDUD� LPSRQHU� QRUPDV� GH� FRQGXFWDV� REOLJDWRULDV�� QR�
SXHGHQ� GHMDU� GH� VHU� HVWXGLDGDV� SRUTXH� VH� KDQ� WUDQVIRUPDGR� GH� KHFKR� HQ�
GHWHUPLQDQWHV�IXHQWHV�PDWHULDOHV�GHO�GHUHFKR��

2EVHUYDU� HO� IHQyPHQR� SROtWLFR� �� MXUtGLFR� VyOR� HQ� VXV� DVSHFWRV�
IRUPDOHV��HQHO�PDUFR�GH�HVWD�UHDOLGDG�VyOR�HV�XQ�DQDFURQLVPR�QHJOLJHQWH��

6H� YLHQH� SURGXFLHQGR� D� LQVWDQFLDV� GH� ORV� JUDQGHV� ROLJRSROLRV�
WUDQVQDFLRQDOL]DGRV��GH� ORV� SDtVHV�VLFDULRV�\�GH� ORV� RUJDQLVPRV� LQWHUQDFLRQDOHV�
HVWUXFWXUDGRV�D�SDUWLU��GHO�SRGHU�LPSHULDO��*���)0,��%0��20&���HO�YDFLDPLHQWR�GH�
ORV� HVWDGRV�� TXH� DIHFWD� IXQGDPHQWDOPHQWH� D� ORV� SDtVHV� SHULIpULFRV� \� TXH� ORV�
GHVSRMD� GH� WRGDV� ODV� IXQFLRQHV� \� SUHUURJDWLYDV� HQGHUH]DGDV� D� OD� SHUVHFXFLyQ�
GHO�ELHQ�FRP~Q� �SURJUHVR�KXPDQR��VREHUDQtD�PRQHWDULD��HODERUDFLyQ� GH� OD�SROtWLFD�HFRQyPLFD�\�

VRFLDO�� $VHJXUDU� OD� HGXFDFLyQ� \� OD� � VDOXG�� HWF��� SHUR� IRUWDOHFLHQGR� � \� SULYLOHJLDQGR� ODV�
IXQFLRQHV� LQKHUHQWHV� D� OD� VHJXULGDG� \� D� OD� UHSUHVLyQ� SDUD� SURWHJHU� ODV�
LQYHUVLRQHV�HVSHFXODWLYDV��DXWRGHQRPLQDGDV�´LQYHUVLRQHV�H[WUDQMHUDVµ���

(Q�HO� SODQR� UHDO�GH�HVWDV� FRQWUDGLFFLRQHV�HV� TXH� VH�UHVXHOYH�HQ� OD�
SUD[LV�\�SRU�VXSXHVWR�HQ�OD�WHRUtD�XQ�QXHYR�FRQFHSWR�GH�VREHUDQtD��
������������������������������ ������������������������� �
����2VZDOGR�GH�5LYHUR��2E��&LW��3DJV��������
����+RUDFLR� 5RVDWWL� ²� 5DIDHO�%LHOVD� � \� 5REHUWR� /DYDJQD� � HQ� ´(VWDGR� � \� *OREDOL]DFLyQ�� (O� &DVR�
$UJHQWLQRµ��(GLWRULDO�5XELQ]DO�&XO]RQL��(G��������&DSLWXOR�´*OREDOL]DFLyQ��(VWDWLGDG�\�'HUHFKRµ��3DJ��
������
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/D� GHVUHJXODFLyQ�� ODV� SULYDWL]DFLRQHV�� OD� GHJUDGDFLyQ� GH� ODV�
SROtWLFDV�LPSRVLWLYDV��OD�IOH[LELOLGDG�ODERUDO���HWF��KDQ�VLGR�SDUWH�GHO�DJXDPLHQWR�
\�GHO�GHWHULRUR�GH�ODV�WUDGLFLRQDOHV�IXQFLRQHV�GHO��HVWDGR�GHPRFUiWLFR���

/D�VRFLHGDG�FLYLO�KD�SHUFLELGR�HO�GHWHULRUR�HQ�HO�SRGHU�GHO�HVWDGR�\�
VX� DSDUHQWH� LPSRWHQFLD� GH� FDUD� D� ORV� SRGHUHV� UHDOHV� GH� OD� VRFLHGDG�
WUDQVDFLRQDO�� KD� FRQVWDWDGR� OD� SUHSRWHQFLD� LPSHULDO�� \� FRQ� HOOR� OD� ILUPH]D�GHO�
SHQVDPLHQWR�~QLFR�YD�SHUGLHQGR�FRQVLVWHQFLD�\�IHUPHQWD�HQ�WLHPSRV�KLVWyULFRV��
HO�FDOGR�SDUD�HO�PLWR�VRFLDO��

(O� FRQFHSWR� OLQHDO� \� GRJPiWLFR� TXH� VH� OLPLWD� D� UHJLVWUDU� OD�
QDWXUDOH]D�GHO� HVWDGR�D�SDUWLU�GH� ODV�FRQWUDGLFFLRQHV�QDFLRQDOHV�HV� LQFRPSOHWR�
\�SRU�HQGH�LPSHUIHFWR���

/D� UHDOLGDG� GHO� KLSHUFDSLWDOLVPR� JOREDOL]DGR� TXH� SODQWHD� OD�
GHJUDGDFLyQ� GH� HVWDGR� SDUD� LPSRQHU� VLQ� FRUWDSLVDV� ORV� UHTXHULPLHQWRV� GH� ORV�
IDFWRUHV�GH�SRGHU� UHDO�PXQGLDOL]DGRV�� HQFXHQWUD�HQ� ORV�HVWDGRV�QDFLRQDOHV��HQ�
ORV�LQWHUHVHV�\�HQ�OD�FRQFLHQFLD�VRFLDO�QDFLRQDO�QR�´VLFDUL]DGRVµ��XQD�FRUWDSLVD�\�
XQD�QHJDFLyQ� TXH�PRWRUL]D� XQ�IXWXUR�PXFKR�PiV�FRPSOHMR�\�ULFR�TXH�DTXHO�TXH�
LPDJLQD�HO�SHQVDPLHQWR�~QLFR��

(Q� OD� VRFLHGDG� JOREDOL]DGD� \� VRPHWLGD� D� ODV� SUHVLRQHV� GHO�
KLSHUFDSLWDOLVPR� PXQGLDOL]DGR� HO� HVWDGR� HQ� ORV� SDtVHV� VXEGHVDUUROODGRV� GHEH�
FXPSOLU� DGHPiV� OD� IXQFLyQ� GH� GHIHQVD� GH� ORV� LQWHUHVHV�QDFLRQDOHV�� FRPR�~QLFD�
DOWHUQDWLYD� SDUD� SRGHU� UHDOL]DU� VX� MXVWLILFDFLyQ� pWLFD� TXH� UHSRVD� � HQ� OD�
FRQVHFXFLyQ�GHO�ELHQHVWDU�JHQHUDO�GH�VXV�KDELWDQWHV��

&XDQGR� OD� FRQFLHQFLD� \� HO� SHQVDPLHQWR� VRFLDO� GH� HVWRV� SDtVHV�
UHLYLQGLFD� VXV� SURSLRV� LQWHUHVHV� VH� H[SUHVD� HQ� XQD� FODUD� WHQGHQFLD� � ´D�
UHLYLQGLFDU�HO�URO�GHO�(VWDGR�HQ�WDQWR�DFWRU�D[LDO�GH�OD�DFWLYLGDG�SROtWLFDµ������

3HUR� HVWD� YLVLyQ� WDPSRFR�DJRWD� OD� FRPSOHMLGDG�GH� OD� SUREOHPiWLFD�
HQ�OD�VRFLHGDG�PXQGLDOL]DGD���

/D� DILUPDFLyQ� GH� ORV� YDORUHV� QDFLRQDOHV� QR� UHVXHOYH� ´SHU� VHµ� OD�
FRQVHFXFLyQ�GH�DTXHOORV�TXH�KDFHQ�DO�SURJUHVR�VRFLDO��DO�GHVDUUROOR�KXPDQR��D�OD�
KXPDQL]DFLyQ�GH�OD�VRFLHGDG�UHDO����

(V� SRU� HOOR� TXH� VLPXOWiQHDPHQWH� OD� VRFLHGDG� KD� SURIXQGL]DGR� XQ�
YLJRURVR� FDPLQR� HQ� ORV� TXH� VH� YDOH� GH� ORV� UHFXUVRV� TXH� SURSRUFLRQD� OD�
JOREDOL]DFLyQ��UHFODPDQGR�OD�SOHQD�YLJHQFLD�HQ�HVFDOD�SODQHWDULD�GH�ORV�GHUHFKRV�
KXPDQRV��\�OD�GHIHQVD�GHO�HFRVLVWHPD�PXQGLDO���

/RV� SDtVHV� GHSHQGLHQWHV� SURFXUDQ� FRQIRUPDU� UHJLRQHV� HFRQyPLFDV�
\�SROtWLFDV�TXH�VXVWHQWHQ�FRQGLFLRQHV�GH�VXEVLVWHQFLD�HQ�XQ��PXQGR�TXH�SURGXFH�
XQ�RUGHQ�GH�UHSDUWRV�HFRQyPLFRV�\�SROtWLFRV��GUDPiWLFDPHQWH�DVLPpWULFRV��

/D� GLVFULPLQDFLyQ� GH� OR� VRFLDO� \� OR� LQGLYLGXDO�� GH� OR� KXPDQR� \� OR�
PHUDPHQWH�SDWULPRQLDO�� UHFODPD�XQD� WUDQVIRUPDFLyQ�GHO�HVWDGR�TXH� OH�SHUPLWD�
VLPXOWiQHDPHQWH� HVWDEOHFHU� UHODFLRQHV� GH� FRRSHUDFLyQ�� VXSUDHVWDWDOHV�� FRQ�
RWURV� HVWDGRV�� SDUD� VRVWHQHU� \� DILUPDU� ORV� GHUHFKRV� KXPDQRV� \� HFRQyPLFR�
VRFLDOHV� GH� VXV� KDELWDQWHV�� \� VLPXOWiQHDPHQWH� UHLYLQGLFDU� VX� QDWXUDOH]D�
VREHUDQD�SDUD�UHFKD]DU�ODV�DJUHVLRQHV�SDWULPRQLDOHV�\�FXOWXUDOHV��

�

������������������������������ ������������������������� �
����0DUtD�-RVHID�5XELR�/DUD�� ©(O�(VWDGR�\� OD� &LHQFLD�3ROtWLFD��/DV�FRQFHSFLRQHV�VREUH�HO�(VWDGRª��
HQ�$��'H�%ODV�*XHUUHUR��7HRUtD�GHO�(VWDGR��81('��0DGULG�������SiJV��������



����

)XQFLRQHV�GLYHUVDV�TXH�OD�JOREDOL]DFLRQ�OH�LPSRQH�DO�(VWDGR�HQ�HO�1RUWH�\�
HQ�HO��6XU��
�

(O� VLVWHPD�GH� ORV�PHUFDGRV�JOREDOHV�KD�PRGLILFDGR�PXFKDV�GH� ODV�
IXQFLRQHV�GH�ORV�HVWDGRV�QDFLRQDOHV����

/RV� HVWDGRV� VREHUDQRV�� GHSRVLWDULRV� GH� SRGHU� FRQ� DSWLWXG� SDUD�
LPSRQHU� FRHUFLWLYDPHQWH� FRQGXFWDV� D� VXV� KDELWDQWHV�� KDQ� UHGXFLGR� VX� iPELWR�
GH� DFWXDFLyQ� \� VH� KDQ� VRPHWLGR� HQ� PD\RU� R� HQ� PHQRU� PHGLGD� D� ORV� JUXSRV�
HFRQyPLFRV��

/D� XQLYHUVDOL]DFLyQ� GHO� PHUFDGR�� OD� LQWHUQDFLRQDOL]DFLyQ� GH� ODV�
LQYHUVLRQHV��OD�SULYDWL]DFLyQ�GH�ODV�HPSUHVDV�S~EOLFDV�\�OD�LPSHULDOL]DFLyQ�GH�ODV�
HFRQRPtDV� GRPLQDQWHV� WUDVODGD� OD� GHELOLGDG� \� OD� H[FOXVLyQ� GH� ODV� SHUVRQDV�
ItVLFDV� D� ORV� HVWDGRV� TXH� QR� SXHGHQ� VREUHSRQHUVH� D� ORV� SDtVHV� GH� SRVLFLyQ�
FDSLWDOLVWD�DYDVDOODQWH���

/DV�GHFLVLRQHV�HFRQyPLFDV�FRQFHQWUDGDV�HQ�ORV�JUDQGHV�FHQWURV�GH�
SRGHU� HFRQyPLFR� \� ILQDQFLHUR� YLHUWHQ� VX� FRQWHQLGR� IURQWHUDV� DGHQWUR� GH�
PXFKRV� HVWDGRV�� TXH� VH� YXHOYHQ� SHULIpULFRV� \� SRU� SUHVLyQ� R� FRQYHQLHQFLD�
DGKLHUHQ� VXV� PRGHORV� VRFLRHFRQyPLFRV� D� ORV� YLJHQWHV� HQ� HO� PXQGR� QHROLEHUDO�
FDSLWDOLVWD�TXH�HVWi�HQ�ERJD�����

(VWD� DILUPDFLyQ� JHQpULFDPHQWH� FRUUHFWD� QR� HV� KRPRJpQHD� FXDQGR�
VH� REVHUYDQ� ORV� UROHV� GLIHUHQWHV� TXH� OD� VRFLHGDG� KLSHUFDSLWDOLVWD� DVLJQD� D� ORV�
HVWDGRV�FHQWUDOHV�\�D�ORV�HVWDGRV�SHULIpULFRV���

/HMRV�GH�SUHVHQFLDU�XQ�FDSLWDOLVPR�JOREDO�TXH�GHVFRQRFH�DO�(VWDGR��
OR� TXH� YHPRV� HV� XQD� JUDQ� GLIHUHQFLDFLyQ� HQWUH� HVWDGRV�PX\� DFWLYRV�� FRPR� ORV�
GHO�*UXSR�GH� ORV����PLHQWUDV� TXH� ORV�HVWDGRV�GH� ORV� SDtVHV�SHULIpULFRV� VH� YHQ�
FDGD�YH]�PiV�GHELOLWDGRV���

7DQWR� HO� $FXHUGR�*HQHUDO� VREUH�$UDQFHOHV� \� &RPHUFLR� �*$77��� ORV�
DFXHUGRV� FHOHEUDGRV�HQ�PDWHULD�GH�SURWHFFLyQ�GH� LQYHUVLRQHV�H[WUDQMHUDV�� ORV�
WUDWDGRV� TXH� FRQFHGHQ� XQLODWHUDOPHQWH� LQPXQLGDG� D� ORV� FRQQDFLRQDOHV� GH� ORV�
SDtVHV� SRGHURVRV�� ORV� DFXHUGRV� VREUH� SDWHQWHV�� PDUFDV�� OLFHQFLDV� \�
PRGLILFDFLRQHV� ELRJHQpWLFDV�� � UHYHODQ� OD� SDUWLFLSDFLyQ� GH� ORV� HVWDGRV� GH� ORV�
SDtVHV� FHQWUDOHV� FRPR� FUHDGRUHV� GH� XQ� UpJLPHQ� TXH� GHILQH� \� JDUDQWL]D� ORV�
GHUHFKRV�JOREDOHV�\�GRPpVWLFRV�GHO�FDSLWDO���

(VWRV� WUDWDGRV� IXQFLRQDQ� FRPR� XQD� FRQVWLWXFLyQ� HFRQyPLFD��
HVWDEOHFLHQGR� ODV� UHJODV� EiVLFDV� TXH� ULJHQ� ORV� GHUHFKRV� GH� SURSLHGDG�SULYDGD�
TXH�WRGRV�ORV�JRELHUQRV�GHEHQ�UHVSHWDU�\�ORV�WLSRV�GH�SROtWLFDV�HFRQyPLFDV�TXH�
WRGRV�ORV�JRELHUQRV�KDQ�GH�HYLWDUµ������

(O�PRGR�GH�SURGXFFLyQ�LQVWDODGR�SRU�HO�GHVDUUROOR�KLSHUFDSLWDOLVWD��
KD�KHFKR�XQ�XVR�HILFD]�GH� OD�FXOWXUD�\�GH�OD�LGHRORJtD��SHUR�IXQGDPHQWDOPHQWH�
GH� DOJXQRV� HVWDGRV� QDFLRQDOHV� \� RUJDQLVPRV� VXSUDQDFLRQDOHV� \� GHVDUUROOD� HQ�

������������������������������ ������������������������� �
����*HUPDQ�%LGDUW�&DPSRV�� (O�2UGHQ�6RFLRHFRQyPLFR� HQ� OD� &RQVWLWXFLyQ�� (G�� (GLDU�� %V��$V�� ������
3DJV� ������� FRQ� FLWDV� GH�5DIDHO� 3DPSLOOyQ� 2OPHGR� HQ�5HYLVWDV� � &RQWULEXFLRQHV� &LHGOD�1UR��� �����
DEULO�MXQLR������
����5RELQVRQ��:LOOLDP�,���1RUWK�$PHULFDQ�IUHH�WUDGH�DV� LI�GHPRFUDF\�PDWWHUHG��2WWDZD��&DQDGLDQ�
&HQWUH� IRU� 3ROLF\� $OWHUQDWLYHV�� ������ � &LWDGR� SRU� 0DUWKD� +DQQHNHU�� 3XEOLFDFLyQ� HOHFWUyQLFD�
UHIHUHQFLDGD��
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FRQVHFXHQFLD� XQ� RUGHQ� MXUtGLFR� FRQYDOLGDWRULR� GHO� LQGLYLGXDOLVPR� PHUFDQWLOLVWD�
DVRFLDO�FRPR�SDUiPHWUR�GH�FRPSRUWDPLHQWR���

(OOR�JHQHUD�FULVLV�HFRQyPLFDV��VRFLDOHV�\�SROtWLFDV�\�FRQWUDGLFFLRQHV��
\�FRQIOLFWRV�SHUPDQHQWHV�HQ�ORV�SDtVHV�SHULIpULFRV��

´/D� � LQWHUGHSHQGHQFLD� DVLPpWULFD� SURGXFH� GHPDQGDV� GH� UHDMXVWH�
GH� ORV� SDtVHV� ODWLQRDPHULFDQRV� SDUD� VX� DUPRQL]DFLyQ� FRQ� ORV� UHTXLVLWRV� GH� OD�
UHHVWUXFWXUDFLyQ� GHO� RUGHQ�PXQGLDO�� D� SDUWLU� \� EDMR� HO� FRQWURO� GH� ORV� FHQWURV�
FDSLWDOLVWDV�GHVDUUROODGRV�\�OD�FRQVLJXLHQWH�UHYLVLyQ�UHVWULFWLYD�GHO�SULQFLSLR�GH�
VREHUDQtD�QDFLRQDO�\�GH�DXWRQRPtD�\�VXSUHPDFtD�GH�ORV�HVWDGRVµ�QDFLRQDOHV��

´(Q� OR� H[WHUQR�� HVWDGRV� \� HPSUHVDV� WUDQVQDFLRQDOHV� GH� ORV� SDtVHV�
GHVDUUROODGRV� H� LQVWLWXFLRQHV� ILQDQFLHUDV� LQWHUQDFLRQDOHV� DFW~DQ� FRPR� FHQWURV�
GH�SRGHU�H[WHUQRV�D�ORV�SDtVHV�GH�OD�UHJLyQ���

7RPDQ� GHFLVLRQHV� IXQGDPHQWDOHV� HQ� FXDQWR� D� FRPHUFLR��
LQYHUVLRQHV�� PRQHGD�� WHFQRORJtD� \� FLHQFLD�� ILQDQFLDPLHQWR�� HQGHXGDPLHQWR� \�
UHFXUVRV�YLWDOHV�����

(OOR�LPSOLFD�XQ�GHWHULRUR�HVSHFtILFR�GHO�HVWDGR�HQ�HO�VXU�HFRQyPLFR�
GHO� PXQGR�� PDV� PDUFDGR� D~Q� TXH� HO� TXH� VH� SURGXFH� HQ� HO� QRUWH� FRPR�
FRQVHFXHQFLD� GHO� GHVDUUROOR� GHVERFDGR� GH� ORV� JUXSRV� HFRQyPLFRV��
IXQGDPHQWDOPHQWH�ILQDQFLHURV�PXFKDV�YHFHV�YLUWXDOHV��WUDQVQDFLRQDOHV���

´/D�JOREDOL]DFLyQ�GH�OD�HFRQRPtD�KD�YHQLGR�D�VXEYHUWLU�OD�FDSDFLGDG�
UHJXODGRUD�GHO�(VWDGRµ�����SHUR�HOOR�VH�DFHQW~D�HQ�ORV�SDtVHV�VXEGHVDUUROODGRV��
�
(VWDGR�\�'HUHFKR��

�
3DUD� DVHJXUDU� OD�GXSOLFDFLyQ�GH� ODV�UHODFLRQHV�VRFLDOHV��HFRQyPLFDV�

\� FXOWXUDOHV� GH� KHFKR� GRPLQDQWHV�� HV� TXH� VH� HVWUXFWXUDQ� ODV� GLQiPLFDV�
UHDOLGDGHV�FXOWXUDOHV�FRQIRUPDGDV�VRFLDOPHQWH��TXH�VRQ�HO�HVWDGR�\�HO�GHUHFKR��
GRQGH�VH�H[SUHVDQ�WRGDV�ODV�FRQWUDGLFFLRQHV�GH�OD�YLGD�VRFLDO�GH�ODV�QDFLRQHV���

6HxDODED� )UDQFHVFR� &DUQHOXWWL� TXH� ´ODV� OH\HV� QR� VRQ� PiV� TXH�
LQVWUXPHQWRV��SREUHV�H�LQDGHFXDGRV�FDVL�VLHPSUH��SDUD�WUDWDU�GH�GRPLQDU�D�ORV�
KRPEUHV� FXDQGR�� DUUDVWUDGRV� SRU� VXV� LQWHUHVHV� \� VXV� SDVLRQHV�� HQ� YH]� GH�
DEUD]DUVH�FRPR�KHUPDQRV�WUDWDQ�GH�GHVSHGD]DUVH�FRPR�ORERVµ�����

/D� LGHD� GH� HVWDGR� \� GHUHFKR� HVWiQ� tQWLPDPHQWH� XQLGDV�� � ´$O�
FDUiFWHU� IRUPDGRU�GH�SRGHU�GHO�GHUHFKR�FRUUHVSRQGH�HO� FDUiFWHU� FUHDGRU�GH�
GHUHFKR�GHO�SRGHUµ���

(O� GHUHFKR� FRPR� HMH� WUDQVYHUVDO� HQVDPEOD� ORV� HOHPHQWRV�
FRQVWLWXWLYRV�GHO�(VWDGR��RWRUJiQGROHV�FRKHUHQFLD��VHQWLGR�\�SHUPDQHQFLD���

(Q� HVWH� VHQWLGR�� HO� GHUHFKR� HV� OD� IRUPD� GH� PDQLIHVWDFLyQ�
pWLFDPHQWH� QHFHVDULD� GHO�(VWDGR��(O�(VWDGR� VH� MXVWLILFD�HQ� WDQWR�RUJDQL]DFLyQ�
TXH�JDUDQWL]D�HO�GHUHFKR������

������������������������������ ������������������������� �
����.DSODQ�0DUFRV��2E��&LW��3DJ����������
���� %RDYHQWXUD� GH� 6RXVD� 6DQWR�� ´/D� JOREDOL]DFLyQ� GHO� 'HUHFKR�� � ´/RV� QXHYRV� FDPLQRV� GH� OD�
UHJXODFLyQ�\�OD�HPDQFLSDFLyQµ��0DGLVRQ��:LVFRQVLQ��(���8��'LFLHPEUH�GH�������9HUVLyQ�:HE��3DJ������
����)UDQFHVFR�&DUQHOXWWL��&RPR�VH�KDFH�XQ�SURFHVR�(G��(GHYDO��SiJ�����\�VV��
���� /D�7HRUtD� GHO� (VWDGR� GH�+HUPDQQ�+HOOHU�� �SiJV�� ����\���������-RVp�$QGUpV�)HUQiQGH]�/HRVW�
KWWS���ZZZ�QRGXOR�RUJ�HF������Q���S���KWP��
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´/DV�VRFLHGDGHV�KXPDQDV�KDEtDQ�IXQGDGR�HO�RUGHQ�VRFLDO�HQ�OD�LGHD�
GH�GHUHFKR��TXH�SHUPLWtD�GLVWLQJXLU�OD��YLROHQFLD�OHJtWLPD��GH�OD�TXH�QR�OR�HUD��/D�
SULPHUD� UHVXOWD� GH� OD� OH\� TXH� FRQItD� D� ODV� DXWRULGDGHV� S~EOLFDV� HO� SRGHU� GH�
FRDFFLyQ�PLOLWDU��MXGLFLDO��R�SROLFLDO��/D�VHJXQGD�HV�OD�TXH�VH�RSRQH�D�OD�OH\µ�����

(O� HVWDGR� \� HO� GHUHFKR� VRQ� HO� WHUUHQR� HQ� HO� TXH� VH� HQJHQGUD� HO�
SRGHU� �TXH�OHJLWLPD�D�ORV�SRGHURVRV�R�ORV�OLPLWD�HQ�HO�HMHUFLFLR�GHO�SXUR�SRGHU��
HQ�OD�FDSDFLGDG�SDUD�LPSRQHU�FRQGXFWDV�D�SDUWLU�GH�OD�DSWLWXG�SDUD�JHQHUDU�XQD�
YLROHQFLD�GRPLQDQWH�HQ�OD�VRFLHGDG���

6RQ� SRU� HOOR� LQVWLWXFLRQHV� FDyWLFDV� TXH� WUDGXFHQ� \� WUDQVIRUPDQ�
WRGDV�ODV�FRQWUDGLFFLRQHV�\�H[SHFWDWLYDV�GH�OD�VRFLHGDG�TXH�ORV�HQJHQGUD��

([SUHVDQ�XQ�HVWDGLR�HQ�OD�HYROXFLyQ�GH�OD�VRFLHGDG�KXPDQD�\�VRQ�XQ�
LPSRUWDQWH�HPHUJHQWH�\�FRQGLFLRQDQWH���

(O� 'HUHFKR� VH� H[SUHVD� HQ� WUHV� PRPHQWRV�� 'HVFULSFLyQ� GH� OD�
UHDOLGDG�� YDORUDFLyQ� GH� OD� UHDOLGDG�� WUDQVIRUPDFLyQ� GH� OD� UHDOLGDG�� EULQGDQGR�
VHJXULGDG��FHUWH]D�\�SURWHFFLyQ��XQD�HVSHFLH�GH��WULQLGDG�VRFLHWDO���DO�GHFLU�GH�
=\JPXQW�%DXPDQ������

(O�HVWDGR�\�HO�GHUHFKR�FRQYLYHQ�HQ�HO�FHQWUR�GH�XQD�OXFKD�HQ�OD�TXH�
SHUPDQHQWHPHQWH� FRQIURQWDQ� ORV� KHFKRV� \� HO� GHUHFKR�� GRPLQDQWHV� \�
GRPLQDGRV�� VDWLVIHFKRV� H� LQVDWLVIHFKRV�� ULFRV� � \� PLVHUDEOHV�� SRUWDGRUHV� GHO�
VDEHU�\�GHVSURYLVWRV�GH�pO��LQWHUDFWXDQGR�WRGRV�UHFtSURFDPHQWH���

&RPR�-DQR� ELIURQWH� HO� GHUHFKR� WLHQH�GRV� � FDUDV�� OD�XQD� FRQVROLGD�
ODV� UHODFLRQHV�HFRQyPLFR� VRFLDOHV�GRPLQDQWHV��\� OD� RWUD� RSHUD� FRPR� OLPLWDGRUD�
GH�ORV�SRGHUHV�HVWDWDOHV�\�SDUWLFXODUHV��QDFLRQDOHV�\�JOREDOL]DGRV��

(O� KLSHUFDSLWDOLVPR� JOREDOL]DGR� DVt� FRPR� VXVWLWX\H� DO� HVWDGR� \� DO�
GHUHFKR�SRU�HO�PHUFDGR�\�ORV�FRQWUDWRV��WURFD�D�OD�OH\�SRU�HO�MXH]�R�HO�iUELWUR���

$Vt� VRVOD\D� ORV� OLPLWHV� TXH� HO� FDSLWDOLVPR� VH� KDEtD� DXWRLPSXHVWR��
FRPR�FRQGLFLyQ�SDUD�DVHJXUDU�VX�YLJHQFLD�\�GHVDUUROOR��D�WUDYpV�GHO�HVWDGR��GHO�
GHUHFKR�\�GH�ORV�MXHFHV���

(O� HVWDGR� \� HO� GHUHFKR� FXPSOHQ� HQ� VXV� H[SUHVLRQHV� KLVWyULFDV��
IXQFLRQHV�HVHQFLDOHV�QR�PHFiQLFDV��FRPSOHMDV�\�GLDOpFWLFDV�SDUD�OD�UHSURGXFFLyQ�
GHO�PRGR�GH�SURGXFFLyQ���

$VHJXUDQ� FRDFWLYDPHQWH���� XQ� RUGHQ� SDUD� OD� VRFLHGDG� FLYLO� FRQ� OD�
TXH�LQWHUDFW~DQ��\�GH�OD�TXH�UHFLEHQ�OHJLWLPDFLyQ���

/D� UHQRYDGD� SXJQD� SRU� OD� DSURSLDFLyQ� GHO� SURGXFWR� VRFLDO� \� OD�
PRGLILFDFLyQ�GHO�RUGHQ�GH�UHSDUWRV�HQ�HO�PXQGR�\�HQ�FDGD�SDtV�VH�LQVWDOD�HQ�ODV�
UHODFLRQHV� HFRQyPLFDV�� VH� SUR\HFWD� D� ODV� UHODFLRQHV� VRFLDOHV�� SHUR� VH�
LQVWUXPHQWD� \� VH� WUDQVIRUPD� HQ� QRUPD� FRDFWLYD�� LPSXHVWD� HQ� HO� iPELWR� GHO�
HVWDGR�\�GHO�GHUHFKR��

(O� GHWHULRUR� GH� OD� IXQFLyQ� GHO� (VWDGR� DIHFWD� VHULDPHQWH� D� OD�
MXVWLFLD���

������������������������������ ������������������������� �
���� 0RQLTXH� &KHPLOOLHU�*HQGUHDX�� /H� 0RQGH� 'LSORPDWLTXH�&'�� UHIHUHQFLDGR�� (GLFLyQ� &RQR� 6XU��
1~PHUR� �� �� $JRVWR� ������ ´5D]yQ� GH� (VWDGR� \� GHUHFKR�� (O� RUGHQ� MXUtGLFR� LQWHUQDFLRQDO�� ¢XQD�
TXLPHUD"µ��
����(Q�EXVFD�GH� OD�3ROtWLFD��)&(��%V��$V��������SiJ�����&LWDGR�SRU��5RGROIR�(��&DSyQ�)LODV�HQ�YRWR�
SURQXQFLDGR�HQ�&iP��7UDE��6DOD�9,��(Q�/ySH]�0�(��F��3DQFHUL�$�5�\�2�V�'HVSLGR�����������
����(O� FRUUHJLGRU�'RQ�$SROLQDU�0RVFRWH�HQ�0DFRQGH�GH�*DEULHO�*DUFtD�0iUTXH]��SHUVRQLILFDQGR�DO�
HVWDGR�OH�GLFH�D�-RVp�$UFDGLR�%XHQGtD��´4XLHUR�DGYHUWLUOH�TXH�HVWR\�DUPDGR���
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/DV� RUJDQL]DFLRQHV� VXSUDQDFLRQDOHV� \� QDFLRQDOHV� SRGHURVDV��
VXVWLWX\HQ� D� pVWH� HQ� OD� IXQFLyQ� GH� KDFHU� MXVWLFLD� SRU� RUJDQL]DFLRQHV� FUHDGDV�
´DG� KRFµ�� LQYRFDQGR� OD� QHFHVLGDG� GH� FRQWDU� FRQ� VHJXULGDG� MXUtGLFD� SDUD� VXV�
WUDQVDFFLRQHV������

(V�XQ�KHFKR�OD�FUHFLHQWH�LQWHUQDFLRQDOL]DFLyQ�\�SULYDWL]DFLyQ��GH�OD�
MXVWLFLD�� SDUD� TXLHQHV� SXHGHQ� LQFOXLU� HVWH� FRVWR� HQ� VX� SUHVXSXHVWR�� PLHQWUDV�
TXH�D�ODV�VRFLHGDGHV�FLYLOHV�UHVWDQ�ORV�UHPDQHQWHV��GH��MXVWLFLD�\�GH�VHJXULGDG�
TXH� FDGD� HVWDGR� SXHGH� SURYHHU� \� D� FX\R� VRVWHQLPLHQWR� \� PHMRUDPLHQWR�
GHEHPRV�FRQWULEXLU�FRPR�~QLFD�VDOLGD�GHO�´MXUDVLF�SDUN�GDUZLQLDQRµ�HQ�HO�TXH�HO�
SRVW�²�FDSLWDOLVPR�QHROLEHUDO�KD�VXPHUJLGR�D�OD�VRFLHGDG��

(Q� OD� JOREDOL]DFLyQ� OD� FLHQFLD� VH� KD� WUDVWRFDGR� HQ� WHFQRORJtD�
DSOLFDGD� \� VX� DSWLWXG� SDUD� WUDQVIRUPDU� D� OD� QDWXUDOH]D�\� D� OD� VRFLHGDG� VH� KD�
PXOWLSOLFDGR� H[SRQHQFLDOPHQWH�� $� HVWH� IHQyPHQR� QR� VH� VXEVWUDMHURQ� ODV�
FLHQFLDV� VRFLDOHV� TXH� VH� DGHFXDURQ� SDUD� FRQIRUPDU� XQ� ´VDEHUµ� ~WLO� D� ORV�
SURSyVLWRV��GH�OD�HILFLHQWH�PD[LPL]DFLyQ�GH�OD�ULTXH]D��

/DV� FDWHJRUtDV� \� ODV�WHRUtDV�HFRQyPLFDV� DFHUFD�GHO� ´PHUFDGRµ�\� OD�
´PRQHGDµ� LQGLVSHQVDEOHV� SDUD� OD� FRPSUHQVLyQ� GH� ODV� UHDOLGDGHV� TXH� OD� FLHQFLD�
HFRQyPLFD�HVWXGLD�� � VH� WUDQVIRUPDURQ�HQ�YDORUHV�D[LROyJLFRV�GH�XQD� LGHROyJLFD���
´HFRQRPtD�GH�PHUFDGRµ� �TXH�QR�H[LVWH�HQ� OD�UHDOLGDG�HFRQyPLFD�HPStULFD�\�TXH�
WDPSRFR�UHVSRQGH�D�XQ�PRGHOR�DSR\DGR�HQ�HVD�UHDOLGDG���

(OOR� KD� YHQLGR� � LPSOLFDQGR� HO� GHVJXDFH� GH� WRGDV� ODV� IXQFLRQHV� QR�
UHSUHVLYDV� GHO� HVWDGR�� SHUR� � DGHPiV� \� IXQGDPHQWDOPHQWH�� OD� VXVWLWXFLyQ� GHO�
GHUHFKR�DVHQWDGR�HQ�OD�OH\�SUHYLD��SRU�ODV�GLVWLQWDV�\�YDULDGDV�PDQLIHVWDFLRQHV��
GH� OD� LGHD�MXUtGLFD�TXH�SULYLOHJLD� OD�PiV�HILFLHQWH�VROXFLyQ�FRVWR���EHQHILFLR�HQ�
XQ�GHUHFKR�LQGLYLGXDOLVWD�TXH�SUHVFLQGH�GH�ODV�WHOHRORJtDV��VRFLDOHV���

/RV� QXHYRV� WLHPSRV� KDQ� FRQVROLGDGR� HO� FRQWURO� TXH� VREUH� ORV�
PHUFDGRV� HMHUFHQ� ORV� JUXSRV� WUDQVQDFLRQDOHV� ROLJRSyOLFRV�� DSR\DGRV� SRU� ORV�
HVWDGRV�´YLFDULRVµ��WUDV�KDEHU�FRQFHQWUDGR��´GHVPDWHULDOL]DGRµ��´YLUWXDOL]DGRµ�\�
GHVKXPDQL]DGR�OD�HFRQRPtD���

&RQ� FODUD� SHUFHSFLyQ� GH� OD� UHDOLGDG� HO� 3URIHVRU� &LXUR� &DOGDQL�
IRUPXOD�XQD�SURJQRVLV�SRVLEOH��FXDQGR�VRVWLHQH�TXH���

´(Q� HVWH� QXHYR� iPELWR� VH� GHVHQYXHOYH� HO� SURFHVR� GH� JOREDOL]DFLyQ�
�PDUJLQDFLyQ�HQ�HO� TXH� VH�GHELOLWDQ� ODV� SRVLELOLGDGHV�GH� ORV�(VWDGRV�PRGHUQRV�
QDFLRQDOHV�\�SDUHFH�DYDQ]DU� OD�IRUPDFLyQ�GH�XQ�(VWDGR�GH�DOFDQFHV�PXFKR�PiV�
DPSOLRV�� GH� FLHUWR�PRGR�PXQGLDOHV�� HQFDEH]DGR� SRU� ORV� SRGHUHV� HFRQyPLFRV� \�
SROtWLFRV�YLQFXODGRV�D�ORV�(VWDGRV�8QLGRV�GH�$PpULFD�\�VXV�DOLDGRV��TXH�VH�KDOOD�
HQ�HWDSD�´PDTXLDYpOLFR�²KREEHVLDQDµ��

´$� VHPHMDQ]D� GH� OR� TXH� SXHGH�KDEHU� VXFHGLGR�HQ�HO� SDVDMH�GHVGH�
ORV� IHXGRV� D� ORV�(VWDGRV�PRGHUQRV�QDFLRQDOHV�� SHUR�TXL]iV�GH�XQ�PRGR�PXFKR�
PiV� DFHQWXDGR�� KR\� QRV� HQFRQWUDPRV� DQWH� XQD� JUDQ� WHQVLyQ� HQWUH� ORV�

������������������������������ ������������������������� �
����8QD�PXHVWUD�WDQJLEOH�GH�HVWD�UHDOLGDG�OD�FRQIRUPD�HO�&,$',��(O�&HQWUR�,QWHUQDFLRQDO�GH�$UUHJOR�
GH�'LIHUHQFLDV�5HODWLYDV�D�,QYHUVLRQHV�SHUWHQHFH�DO�%DQFR�0XQGLDO��WLHQH�VHGH�HQ�:DVKLQJWRQ�'�&��
\� VX� REMHWLYR� HV� RWRUJDU� ´VHJXULGDGHVµ� SDUD� � ODV� LQYHUVLyQHV� H[WUDQMHUDV�� 3DUD� HO� $QiOLVLV�
SDUWLFXODUL]DGR�GHO�WHPD�YHU���+RUDFLR�5RVDWWL�²�5DIDHO�%LHOVD��\�5REHUWR�/DYDJQD��HQ�´(VWDGR��\�
*OREDOL]DFLyQ�� (O� &DVR� $UJHQWLQRµ�� (GLWRULDO� 5XELQ]DO� &XO]RQL�� (G�� ������ &DSLWXOR� ´*OREDOL]DFLyQ��
(VWDWLGDG�\�'HUHFKRµ��3DJV�����\�6JWV����
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GHVSOLHJXHV� WpFQLFRV� SRU� XQD� SDUWH� \� OD� FRQFLHQFLD� VRFLDO� \� ODV� HVWUXFWXUDV�
MXUtGLFDV�SRU�OD�RWUD��FRQIOLFWR�TXH�HQ�HVWH�FDVR�SRVHH�DOFDQFHV�SODQHWDULRVµ�����

3HUR� WDPSRFR� HQ� HVWD� KLSyWHVLV� HV� DGPLVLEOH� TXH� HVH� HVWDGR�
PXQGLDO�VHD�HQJHQGUDGR�VLQ�FRQWUDGLFFLRQHV�TXH�OR�WUDVWRTXHQ�R��OH�GHWHUPLQHQ�
XQ�FRQWHQLGR�GLYHUVR�D�DTXHO�TXH�SHUVLJXHQ�ORV�GHWHQWDGRUHV�GHO�SRGHU���

/D� PDJQLWXG� GH� ODV� FRQWUDGLFFLRQHV� TXH� HVWD� IRUPD� H[WUHPD� GH�
DFXPXODU� JHQHUD� HQ� WRGRV� ORV� iPELWRV� GH� OD� UHDOLGDG� LPSLGH�PLUDU� DO� UtR� TXH�
IOX\H�VXSRQLHQGROR�HQ�HO�HVSDFLR�\�HQ�HO�WLHPSR�LJXDO�D�VL�PLVPR����

$O�IDFWR�GH� OD� OH\�PHUFDWRULD�VH�RSRQH�XQ� LQXVLWDGR�GHVDUUROOR�GHO�
GHUHFKR� VXVWHQWDEOH� QRUPDWLYDPHQWH� GH� ORV� GHUHFKRV� KXPDQRV� HQ� HVFDOD�
SDUDOHODPHQWH�XQLYHUVDO�\�XQRV�\�RWURV�VRQ�LQFRPSDWLEOHV��

$O� DQiOLVLV� HFRQyPLFR� GHO� GHUHFKR� OH� VLJXH� XQD� YLJRURVD�
FRQVWLWXFLRQDOL]DFLyQ�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�HQ�HVFDOD�PXQGLDO��

3RU� HOOR� SURSRQH� OD� SURSXHVWD� GH� *DOJDQR� WDPELpQ� LPEXtGD� GH� XQ�
JODFLDO� UHDOLVPR�� TXH� LPSRUWD� XQ� UHWRUQR� DO� PHGLRHYR�� D� OD� OH\� GH� ORV�
FRPHUFLDQWHV�GHURJDWRULD�GH� OD� OH\�FLYLO� �OD� OH[�URPDQD��� �HQ�HO�TXH�OD�FRVPRYLVLyQ�
GHO� GHUHFKR� QDWXUDO� HV� VXVWLWXtGD� SRU� ORV� LQWHUHVHV� GH� ORV� PHUFDGHUHV�
JOREDOL]DGRV��QR�SXHGH�VHU�GHVFDUWDGD�QL�PXFKR�PHQRV��FRPR�DOWHUQDWLYD�GH�OR�
SRVLEOH�\�H[SOLFD�HQ�EXHQD�PHGLGD�XQ�VHFWRU�LPSRUWDQWH�GH�OR�UHDO��\�WDQJLEOH��

´(O� PHUFDGR´� TXH� FRQVWLWX\H� HO� PHFDQLVPR� GH� LQIRUPDFLyQ� PiV�
HILFLHQWH� \� SHUIHFWR� TXH� QHFHVLWDQ� ORV� DFWRUHV� GH� OD� HFRQRPtD� SDUD� WRPDU�
GHFLVLRQHV�DFHUWDGDV�HQ�OD�WDUHD�GH�OD�FUHDFLyQ�GH�ULTXH]Dµ����\�VX��LPSRUWDQFLD�
HQ�OD�HFRQRPtD�HV�LQQHJDEOH���

3HUR� OD� SUHWHQVLyQ� GH� VXVWLWXLU� ODV� UHJODV� VRFLDOHV� \� ODV� IXQFLRQHV�
WHOHROyJLFDV� GHO� HVWDGR� \� GHO� GHUHFKR�� SRU� ODV� UHJODV� GH� XQ� � PHUFDGR��
JOREDOL]DGR� RSDFR� D� ORV� RMRV� GH� OD� JHQWH� FRP~Q�� GRQGH� FRQYLYHQ� JDQDGRUHV� \�
SHUGHGRUHV�� LQFOXLGRV� \� H[FOXLGRV�� XQ� PHUFDGR� FRQWURODGR� SRU� ODV�
WUDQVQDFLRQDOHV�\�VXV� LQVWUXPHQWRV�HVWDWDOHV�\�VXSUDHVWDWDOHV�YLFDULRV�UHSXJQD�
D� ODV� QHFHVLGDGHV� TXH� SODQWHD� HQ� QXHVWURV� WLHPSRV� SDUD� OD� YLGD� VRFLDO� OD�
FRQGLFLyQ�KXPDQD���

´/RV� PHUFDGRV� QR� VLHPSUH� IXQFLRQDQ� ELHQ�� 3URGXFHQ� � HQ� GHPDVtD�
DOJXQDV� FRVDV� ²FRPR� FRQWDPLQDFLyQ� DWPRVIpULFD�� \� GHPDVLDGR� SRFR� GH� RWUDV��
FRPR�LQYHUVLRQHV�HQ�HGXFDFLyQ��VDQLGDG�\�FLHQFLDµ�������

(VWH� IHQyPHQR� VH� H[SUHVD� PXOWLSOLFDGR� HQ� ORV� PHUFDGRV�
ROLJRSROL]DGRV� \� JOREDOL]DGRV� WUDQVIRUPDGRV� \� UHFUHDGRV� SRU� OD�
ILQDQFLDUL]DFLyQ�� OD�GHVPDWHULDOL]DFLyQ�\� OD�YLUWXDOL]DFLyQ�GH� OD�HFRQRPtD�FRQ�HO�
H[FOX\HQWH� SURSyVLWR� GH� JHQHUDU� XQD� FRQFHQWUDFLyQ� HQ� OD� DFXPXODFLyQ� GH� OD�
ULTXH]D�GH�XQD�PDJQLWXG�\�XQD�YRUDFLGDG�LQDXGLWD��

/D� LQYRFDFLyQ� D� OD� PDQR� LQYLVLEOH� GHO� PHUFDGR�� HV� ´XQD� HVSHUDQ]D�
TXH�VH�EDVDED�PDV�HQ�OD�IH�²�VREUH�WRGR��OD�SURIHVDGD�SRU�DTXHOORV�TXH�VDFDQ�SDUWLGR�GH�HOOD�
²�TXH�HQ�OD�FLHQFLDµ�����

������������������������������ ������������������������� �
���� &LXUR� &DOGDQL� 0LJXHO� $QJHO�� ´� )LORVRILFD� GH� OD� (VWDWDOLGDG� $FWXDO�� �(QWUH� HO� HVWDGR� PRGHUQR�
GHFOLQDQWH� \� HO� HVWDGR� PXQGLDO� HQ� IRUPDFLyQ��� &RPXQLFDFLyQ� HQ� ODV� ;9� -RUQDGDV� $UJHQWLQDV� GH�
)LORVRItD�-XUtGLFD�\�6RFLDO��3DJ����
�����*LRYDQQL�6DUWRUL��©7HRUtD�GH�OD�'HPRFUDFLD�,,ª��$OLDQ]D�8QLYHUVLGDG��0DGULG��������SiJ�������
����-RVHSK�(�6WLJOLW]��´/RV�IHOLFHV�����/D�VHPLOOD�GH�OD�GHVWUXFFLyQµ��(GLW��7DXUXV�������3DJ��������
����-RVHSK��(��6WLJOLW]��2E��&LW��3DJ������
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/D� OH[�PHUFDWRULD� XQLYHUVDO� �VLQ� SHUMXLFLR� GH�VX�YLJHQFLD�GH�KHFKR�HQ�EXHQD�
SDUWH� GH� ODV� UHODFLRQHV� HFRQyPLFDV� LQWHUQDFLRQDOHV�� \� HO�DQiOLVLV� HFRQyPLFR�GHO�GHUHFKR��
�PDJXHU� HO� YDORU� FXOWXUDO� TXH� UHSUHVHQWD� SRU� VX� DSWLWXG� SDUD� HQWHQGHU� HO� FRQWHQLGR� GH� ODV�
UHODFLRQHV� SDWULPRQLDOHV� LQWHUQDFLRQDOHV� H� LQGLYLGXDOHV� HQ� HO� VHQR� GH� FDGD� HVWDGR� QDFLRQDO��� TXH�
UHSRVDQ�HQ�DPERV�FDVRV�HQ�OD�IH�\�HQ�OD�H[LVWHQFLD�GH�KHFKR�GH�XQ�PHUFDGR�TXH�
IXQFLRQD� � FRQIRUPH� OR� DVXPH� OD� WHRUtD� HFRQyPLFD�� VRQ� DOJXQDV� GH� ODV� IRUPDV�
WpFQLFDV� �� SROtWLFDV�� TXL]iV� ODV� PDV� HORFXHQWHV�� SDUD� VXVWLWXtU� DO� GHUHFKR�� VX�
FRQWHQLGR� QRUPDWLYR�� OD� UHDOLGDG� HFRQyPLFD� GH� OD� TXH� SURYLHQH� \� D� OD� TXH� VH�
DSOLFD�� VX� JHQpWLFD� VRFLDO� \� VX� SUR\HFWR� VRFLDO�� SRU� OD� OyJLFD� LGHROyJLFD� � TXH�
DFHSWD� ORV� SDUDGLJPDV� DEVWUDFWRV�� DWHPSRUDOHV� � \� DKLVWyULFRV� GH� OD�
PLFURHFRQRPtD� GH� PHUFDGR� XQLGR� D� OD� LPSRVLFLyQ� GHO� KHFKR� VXEVWDQFLDO� GH� OD�
pSRFD�LPSOLFDGD�HQ�HO�IDFWR�LOLPLWDGR�TXH�QR�DGPLWH�ORV�OtPLWHV�GH�OD�QRUPD�\�GH�
OD�MXVWLFLD��6yOR�DWLHQGH�D�LQWHUHVHV��

/D� GHJUDGDFLyQ� GHO� YDORU� MXUtJHQR� GHO� GHUHFKR� WLHQH� RULJHQ� HQ� HO�
DJXDPLHQWR� GHO� ´LPSHULXPµ� \� HQ� HO� DEDQGRQR� GH� IXQFLRQHV� TXH� OD� UHDOLGDG�
HFRQyPLFR� VRFLDO� JOREDOL]DGD� OH� KD� LPSXHVWR� DO� (VWDGR�� \� VH� YH� UHIOHMDGD� HQ�
QRUPDV� \� FULWHULRV� D[LROyJLFRV� TXH�DILUPDQGR� ORV� YDORUHV�GHO� LQGLYLGXR�\�GH� OD�
OLEHUWDG� HQ� HO�PHUFDGR�� VRVOD\DQ� ORV� GHO� VHU� KXPDQR�TXH� � QHFHVLWD� VDWLVIDFHU�
´VRFLDOPHQWHµ�VXV�GHUHFKRV�´LQWHUHVHVµ�\��GHUHFKRV�´QHFHVLGDGHVµ���

1XHVWUD� MXULVSUXGHQFLD� \� QXHVWUD� GRFWULQD�� VH� HQFXHQWUDQ�
FRQWUDGLFWRULDPHQWH� LQPHUVDV� HQ� HO� GHEDWH� TXH� RSRQH� ODV� SUHWHQVLRQHV� \� ORV�
LQWHUHVHV� H[SUHVDGRV� HQ� OD� OH[� PHUFDWRULD� D� ODV� QRUPDV� IXQGDPHQWDOHV� TXH�
WUDGXFH� OD� &RQVWLWXFLyQ�1DFLRQDO�� � <� GH� KHFKR� QR� KDQ� UHFHSWDGR� OD� SURSXHVWD�
LGHROyJLFD�JOREDO���

(OOR� QR� VLJQLILFD� XQ� DIHUUDUVH� DO� SDVDGR� SRUTXH� QDWXUDOPHQWH� KD�
LQFRUSRUDGR� FUHFLHQWHPHQWH�� HQ� � LQWHUpV�GH�XQ�GHUHFKR�GLQiPLFR�\�PiV� MXVWR���
ORV� � FRQFHSWRV� GH� ´UHDOLGDG� HFRQyPLFDµ� \� � GH� ´HILFLHQFLDµ� RULJLQDGRV� HQ� HO�
´GHUHFKR�HFRQyPLFRµ�\�HQ�HO�´DQiOLVLV�HFRQyPLFR�GHO�GHUHFKRµ���

6H� YD� GHVSUHQGLHQGR� SDXODWLQDPHQWH� GHO� HVWULFWR� IRUPDOLVPR�
GRJPiWLFR��

$WHQGLHQGR� D� ORV� UHTXHULPLHQWRV� GH� OD� UHDOLGDG� QDFLRQDO� \� DO�
SHQVDPLHQWR� MXUtGLFR� FRQWHPSRUiQHDR� HQ� QXHVWUR� SDtV�� HO� RUGHQ� S~EOLFR�
HFRQyPLFR� \� VRFLDO� HPHUJHQWH� GH� QXHVWUD� &RQVWLWXFLyQ� 1DFLRQDO� \� GH� QXHVWUR�
VLVWHPD� QRUPDWLYR�� FRQVWLWX\HQ� XQ� H[FHOHQWH� SXQWR� GH� SDUWLGD� SDUD� FRQVWUXLU�
XQ� GHUHFKR�HFRQyPLFR� � \� VRFLDO�� TXH� SRU� XQD� SDUWH�SUHVHUYH� ORV� GHUHFKRV� GHO�
HVWDGR� GH� FDUD� D� ORV� LQYHUVRUHV� �� HVSHFXODGRUHV� LQWHUQDFLRQDOHV� WXWHODGRV� SRU� OD� OH[�
PHUFDWRULD� �� \� SRU� OD� RWUD� ORV� GHUHFKRV� \� ODV� QHFHVLGDGHV� GH� ORV� SURGXFWRUHV��
WUDEDMDGRUHV��FRQVXPLGRUHV��GH�ORV�SRVWHUJDGRV�\�H[FOXLGRV�VLQ�GHVDWHQGHU�ODV�
KHUUDPLHQWDV�TXH�FRQWULEX\HQ�DO�ORJUR�GH�OD�HILFLHQFLD�HFRQyPLFD�HQGHUH]DGD�D�
VDWLVIDFHU�HO�LQWHUpV�JHQHUDO��

�(V� PHQHVWHU� HGLILFDU� XQ� GHUHFKR� KXPDQR�� HILFLHQWH� HQ� DVHJXUDU�
SURJUHVR� HFRQyPLFR� \� VRFLDO� \� FRQGLFLRQHV� GLJQDV� GH� YLGD� � SDUD� WRGRV� ORV�
FLXGDGDQRV����

1R� VXSRQHPRV�SRGHU� VXEVWUDHUQRV� D� OD� LQIOXHQFLD�GH� OD�HVWUXFWXUD�
VRFLR�HFRQyPLFD�TXH�SURSRQH�HO�JOREDOLVPR��SHUR�FUHHPRV�TXH�HQ�VX�VHQR�\�HQ�HO�
GH� QXHVWUD� VRFLHGDG� DQLGDQ� FRQWUDGLFFLRQHV� TXH� SURSLFLDQ� SUR\HFWRV� HQ� OD�
FRQFLHQFLD�VRFLDO��TXH�DXVSLFLDQ�SROtWLFDV�FRPSDUDWLYDPHQWH�PDV�GHPRFUiWLFDV�\�
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SRSXODUHV�� TXH� VH� WUDGXFHQ� HQ� OD� VXSHUHVWUXFWXUD� MXUtGLFD�HQ� OD� DILUPDFLyQ�GH�
XQ� RUGHQ� S~EOLFR� DVHQWDGR� HQ� YDORUHV� D[LROyJLFRV� YLQFXODGRV� DO� ELHQHVWDU�
JHQHUDO��

´/D�IXQFLyQ��GH�LQWHJUDFLyQ�VRFLDO�TXH�DO��GHUHFKR�OH�FRUUHVSRQGH�HQ�
VRFLHGDGHV�FRPSOHMDV�VROR�SXHGH�FXPSOLUVH�HIHFWLYDPHQWH�VL�ODV�QRUPDV�SRVHHQ�
XQ�HOHPHQWR�GH� OHJLWLPLGDG�TXH�UHEDVD�VX�SXUD� LPSRVLFLyQ�FRDFWLYD�\�SRVLELOLWD�
OD�PtQLPD�DFHSWDFLyQ��QHFHVDULD�SDUD�VX�VHJXLPLHQWRµ������

1HFHVLWDPRV�VXSHUDU�OD�FULVLV�HQ�OD�TXH�KD�VLGR�VXPLGR�HO�HVWDGR�\�
HO� GHUHFKR� � DVXPLHQGR� OD� QHFHVLGDG� GH� UHIRUPXODUORV� SDUD� DGHFXDUORV� D� ORV�
LPSHUDWLYRV� LQVRVOD\DEOHV� GHO� JOREDOLVPR�� D� FRQGLFLyQ� GH� TXH� GLVFXWDPRV� XQD�
D[LRORJtD�TXH�RULHQWH�D�OD�SROtWLFD�OHJLVODWLYD��TXH�LQWURGX]FD�FDPELRV�TXH�\D�VRQ�
LPSUHVFLQGLEOHV�� \� D� OD� LQWHUSUHWDFLyQ� GH� OD� OH\� HQ� VX� DSOLFDFLyQ� SUDJPiWLFD� H�
LGHROyJLFD�� WHQLHQGR� HQ� FXHQWD� OD� UHDOLGDG�HFRQyPLFR� VRFLDO� QDFLRQDO� \� UHJLRQDO�
SDUD�OD�FXDO�HVDV�QRUPDV�GHEHQ�GLFWDUVH�H�LQWHUSUHWDUVH���

´&RPR� HO� GHUHFKR� HV� XQ� REMHWR� FXOWXUDO� KLVWyULFR�� HO� FDPELR� HV�
LQHYLWDEOHµ�����

/D�SUREOHPiWLFD�GH� OD�FULVLV�GH�ORV�HVWDGRV�QDFLRQDOHV�HV�JOREDO�HQ�
ORV�HVWDGRV�LQIUDGHVDUUROODGRV�H�LQKHUHQWH�DO�PRGHOR�GH�JOREDOL]DFLyQ�GHO�SRGHU�
HFRQyPLFR�GH� ORV�JUXSRV�HFRQyPLFRV�ROLJRSyOLFRV�WUDQVQDFLRQDOHV��SRU�OR�TXH�VX�
VROXFLyQ�SODQWHD�XQ�LQWHUURJDQWH�GH�SROtWLFD�JOREDO��SHUR�HOOR�QR�REVWD�D�TXH�ODV�
FRQWUDGLFFLRQHV� TXH� JHQHUD� HQ� FDGD� XQR� GH� ORV� SDtVHV� R� UHJLRQHV� SXHGDQ� VHU�
DIURQWDGDV�SRU�OD�FRQFLHQFLD�VRFLDO�DILUPDQGR��VLQ�SUHFRQFHSWRV��ORV�YDORUHV�TXH�
DVHJXUHQ� OD� YLJHQFLD� GH� ORV� GHUHFKRV� KXPDQRV�� HFRQyPLFRV� \� VRFLDOHV�� \� HO�
REMHWLYR�WHOHROyJLFR�GHO�ELHQHVWDU�JHQHUDO��

/D� SUHVHQFLD� GHO� HVWDGR� VH� KD� YXHOWR� PiV� XUJHQWH� DKRUD�� SRU� OD�
PXQGLDOL]DFLyQ� GHO� PHUFDGR� \� OD� LQVHUFLyQ� GHSHQGLHQWH� GH� ORV� PHUFDGRV�
LQWHUQRV��\�SRU�OD�H[WUDWHUULWRULDOLGDG�GH�ORV�DJHQWHV�GHO�SRGHU�HFRQyPLFR���

$Vt� FRPR� HQ� OR� SROtWLFR� OR� SULPHUR� HV� FRQWLQXDU� VLHQGR� SRGHU� \� OR�
VHJXQGR�VHU�PDV�SRGHU�\�PiV�WLHPSR��WDPELpQ�HQ� OR�HFRQyPLFR�SDUHFH�UHVXOWDU�
QRWRULDPHQWH� DSOLFDEOH� VLPLODU� WHQGHQFLD� D� FRQVHUYDU� HO� SRGHU� HFRQyPLFR�� D�
DFUHFHQWDUOR�\�D�KDFHUOR�GXUDEOH��SDUD�WRGR�OR�FXDO�OD�FRPSHWHQFLD�\�HO�PHUFDGR�
VLQ� FRQWUROHV� HVWDWDOHV� IDFLOLWDQ� XQD� OXFKD� HQFDUQL]DGD�� HQ� OD� TXH� VLHPSUH�
VREUHYLYHQ�ORV�PDV�IXHUWHV�\�SDGHFHQ�R�GHVDSDUHFHQ�ORV�PDV�GpELOHV���

(V�VLHPSUH�HO�GDUZLQLVPR�VRFLRHFRQyPLFR�����
´/D� LQWHUQDFLRQDOL]DFLyQ� ²GHEHUtD�� � LPSOLFDU� FRRSHUDFLyQ� HQWUH�

HVWDGRV�VREHUDQRV�PLHQWUDV�TXH� OD�JOREDOL]DFLyQ�HVWi�PLQDQGR�R�HURVLRQDQGR�OD�
VREHUDQtDµ�����HO�FRQFHSWR�PLVPR�GH�HVWDWLVPR����

/D� FULVLV�GH� OD�QRFLyQ�GH��(VWDGR�QDFLRQDO��HQ� � OD� ´SRVPRGHUQLGDGµ�
WLHQH�VX�FRUUHODWR�HQ�HO�PXQGR�MXUtGLFR�HQ�HO�GHELOLWDPLHQWR�GH�OD�LGHQWLILFDFLyQ�
HQWUH� GHUHFKR� \� QRUPD� MXUtGLFD� FRPR� SURGXFWR� GH� OD� IDFXOWDG�PRQRSyOLFD� GH�

������������������������������ ������������������������� �
����8QLYHUVLGDG� GH� %XHQRV� $LUHV�� %LEOLRWHFD� 9LUWXDO� 3DJ�����´/D� )LORVRItD� GHO�'HUHFKR� GH�-XUJHQ�
+XEHUPDV��&RPHQWDGD�SRU�-XDQ�$QWRQLR�*DUFLD�+DPDGR��
���� -XOLR� &XHWR� 5~D�� ´/D� D[LRORJtD� MXUtGLFD� \� OD� 6HOHFFLyQ� GH� PpWRGRV� GH� LQWHUSUHWDFLyQµ��
8QLYHUVLGDG�GH�%XHQRV�$LUHV��%LEOLRWHFD�9LUWXDO��3DJ�������
�����*HUPDQ�%LGDUW�&DPSRV��(O�2UGHQ�6RFLRHFRQyPLFR�����2E��&LW��3DJ������TXH�LQFOXH�FLWD�GH�6SRWD�
GH�´(WLFD�\�3ROtWLFD��HQ�HO�'HUHFKR����²�;,,�²�����
����6SRWD�$QWRQLR�$��*OREDOL]DFLyQ��LQWHJUDFLyQ�\�GHUHFKR�FRQVWLWXFLRQDO���/D�/H\���������S����
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HVH� PLVPR� (VWDGR�� HO� 'HUHFKR� HQ� VX� FRQVLGHUDFLyQ� VLVWpPLFD� GHEH� LQWHJUDUVH�
FRPR� VLVWHPD� QRUPDWLYR� �IRUPDO��� VLVWHPD� VRFLDO� �UHDO�� \� VLVWHPD� D[LROyJLFR�
�YDORUDWLYR���VR�ULHVJR�GH�SHUGHUVH�HQ�DSUR[LPDFLRQHV�SDUFLDOHV�H�LQFRPSOHWDV�TXH�
QR�SHUPLWDQ�VX�FRPSUHQVLyQ�JOREDO���

3RU� HOOR� HVWD� WDUHD� QR� SXHGH� DQFODUVH� HQ� HO� SDVDGR�� /D� GRJPiWLFD�
MXUtGLFD�HV�LQVXILFLHQWH���

/D�DILUPDFLyQ�GHO�HVWDGR�GH�GHUHFKR�VH�HGLILFD�FRQ�QRUPDV�TXH�VH�
RULJLQDQ�\�UHSRVDQ�HQ�HO�SRGHU�SHUR�TXH�VLPXOWiQHDPHQWH�OR�OLPLWDQ��\��UHTXLHUH�
HQ� HVWD� HWDSD� GHO� GHVDUUROOR� VRFLDO�� GH� OD� FRPSUHQVLyQ� GH� ORV� GLYHUVRV� SODQRV�
VLVWpPLFRV� HQ� ORV� TXH� VH� GHVHQYXHOYH� OD� VRFLHGDG� \� HO� GHUHFKR� � \� VXV�
FRQWUDGLFFLRQHV��SDUD�SRGHU�DILUPDU�XQ�RUGHQ�S~EOLFR�GLQiPLFR�H[SUHVDGR�HQ�HO�
VLVWHPD� QRUPDWLYR� � SHUR� FRPSUHQVLYR� \� RULHQWDGR� D� ORV� UHTXHULPLHQWRV� GH� OD�
UHDOLGDG�HFRQyPLFD�\�VRFLDO�D�OD�TXH�GHEH�VHUYLU�\�WUDQVIRUPDU��

/D� FRUULHQWH� GHO� SHQVDPLHQWR� \� OD� DFWLYLGDG� MXUtGLFD� GHMD� GH� VHU�
XQLGLUHFFLRQDO� FRPR� SRVWXODED� OD� WHRUtD� WUDGLFLRQDO� �HO� VLORJLVPR� FRPR� HVWUXFWXUD� GHO�

SHQVDPLHQWR� MXUtGLFR� GH� VXEVXQFLyQ��� \� WDPSRFR� HV� H[FOX\HQWH� \� KRPRJpQHDPHQWH�
HFRQRPLFLVWD� H� LQGLYLGXDOLVWD�� � SDUD� UHVFDWDU� FRPR� HVSHFtILFDPHQWH� MXUtGLFD�
WDPELpQ� OD� LQIRUPDFLyQ� TXH� OH� OOHJD� DO� MXULVWD� GHVGH� OD� UHDOLGDG� \� ORV� QR� ��
MXULVWDV�� SURSRQLHQGR� SUREOHPDV� VRFLR� �� MXUtGLFRV� FRQVWDQWHPHQWH� UHQRYDGRV�
SRU�OD�H[SHULHQFLD�YLWDO��VRFLDOµ������

�
/DV�WUDQVIRUPDFLRQHV�HQ�HO�GHUHFKR��

�
/D�H[LVWHQFLD�GHO�GHUHFKR�HVWi� tQWLPDPHQWH� OLJDGD�DO�FRQFHSWR�GHO�

HVWDGR��(Q� OD� LGHRORJtD� �\�HO�SRGHU�GHEHPRV�EXVFDU�VX�RULJHQ��1R�KD\�GHUHFKR�
VLQ�DSWLWXG�FRDFWLYD���

&XDQGR� OD� FRDFFLyQ� QR� VH� DSR\D� HQ� QXHVWURV� WLHPSRV� HQ� ODV�
HVWUXFWXUDV� GHPRFUiWLFR� SROtWLFDV� \� HO� GHUHFKR� HV� VXVWLWXLGR� SRU� HO� SRGHU� GH�
KHFKR� OD� UHIOH[LyQ� QR� HV� MXUtGLFD�� HV� H[FOX\HQWHPHQWH� LGHROyJLFD� \� VHUYLO��
-DFTXHV�'HUULGD�DILUPD� �FRQ�SUHFLVLyQ�TXH� �´(O�GHUHFKR�HV�VLHPSUH�XQD�IXHU]D�
DXWRUL]DGD����

1R� KD\� GHUHFKR� TXH� QR� LPSOLTXH� HQ� Vt� PLVPR�� D� SULRUL�� HQ� OD�
HVWUXFWXUD�DQDOtWLFD�GH�VX�FRQFHSWR�OD�SRVLELOLGDG�GH�VHU�DSOLFDGR�SRU�OD�IXHU]D��
�HQIRUFHG��� VHD�HVWD�IXHU]D�GLUHFWD�R�QR��ItVLFD�R�VLPEyOLFD��H[WHULRU�R� LQWHULRU��
EUXWDO�R�VXWLOPHQWH�GLVFXUVLYD��FRHUFLWLYD�R�UHJXODWLYD���

8QD� MXVWLFLD� QR� HV� MXVWLFLD� � VL� QR� WLHQH� OD� IXHU]D� SDUD� VHU�� 8QD�
MXVWLFLD�LPSRWHQWH�QR�HV�MXVWLFLD�������

+XEHUPDV� � D� VX� WXUQR� VRVWLHQH� TXH� OD� QRUPD� VH� OHJLWLPD��
SROtWLFDPHQWH�� HV� GHFLU� FXDQGR� FXPSOH� XQD� IXQFLyQ� GH� LQWHJUDFLyQ� VRFLDO� \�
´FXDQGR�VXV�GHVWLQDWDULRV�SXHGHQ�VHQWLUVH�HQ�FRQMXQWR�FRPR�DXWRUHV�UDFLRQDOHV�
GH� HVWDV� QRUPDV�� HV� GHFLU� FXDQGR� VH� VLJXH� HO� SURFHGLPLHQWR� GHPRFUiWLFR� VLQ�
GLVWRUVLRQHVµ�����
������������������������������ ������������������������� �
���(UQHVWR�*UXQ��2E���&LW��
����-DFTXHV�'HUULGD��)XHU]D�GH�OD�OH\��´(O�)XQGDPHQWR�PtVLWLFR�GH�OD�DXWRULGDGµ��3DJ������3XEOLFDFLyQ�
:HE��%LEOLRWHFD�9LUWXDO��8�%�$��
����-XDQ�$QWRQLR�*DUFLD�+DPDGR�� /D� )LORVRItD� GHO�'HUHFKR� GH�-XUJHQ�+XEHUPDV� �� HQ�3XEOLFDFLyQ�
:HE��%LEOLRWHFD�9LUWXDO��8�%�$�
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(O�GHUHFKR��FRPR��´UHJOD�VRFLDO�REOLJDWRULD�LPSXHVWD�FRDFWLYDPHQWH�
SRU� HO� SRGHU� GHO� HVWDGRµ�� � KD� VLGR� VRPHWLGR� HQ� QXHVWURV� WLHPSRV� D� WHQVLRQHV�
IRUPLGDEOHV�TXH�VH�KDQ�H[SUHVDGR�HQ�GLVWLQWRV�SODQRV�HPStULFRV���

´/D� DFWXDFLyQ� GH� OD� GHQRPLQDGD� HPSUHVD� PXOWLQDFLRQDO� FRQ� OD�
SUREOHPiWLFD�TXH�SODQWHD�HQ�WRUQR�GHO�GHUHFKR�LQWHUQDFLRQDO��S~EOLFR�\�SULYDGR�
�ORV� KROGLQJV� ILQDQFLHURV�� ODV� LQYHUVLRQHV� H[WUDQMHUDV�� PDUFDV� \� SDWHQWHV�� ODV� WUDQVIHUHQFLDV� GH�
WHFQRORJtD�� HO� WHPD� GH� ODV� ILOLDOHV� \� VXEVLGLDULDV�� HWF���� \� WDPELpQ� OD� QHJRFLDFLyQ�
LQWHUQDFLRQDO�� GH� OD� TXH� UHVXOWDQ� DOJXQDV� GLVSRVLFLRQHV� FRQWUDFWXDOHV� TXH� VH�
XWLOL]DQ� \� QR� VLHPSUH� VRQ� DGPLWLGDV� SRU� ODV� OHJLVODFLRQHV� QDFLRQDOHV� �YJU�� HQ� ORV�
FRQWUDWRV� SHWUROHURV�� GH� VHJXURV� \� ILQDQFLHURV�� ODV� FOiXVXODV� TXH� H[LPHQ� GH� UHVSRQVDELOLGDG� R� GH�
FXOSD� D� XQD� GH� ODV� SDUWHV�� FRORFDQGR� OD� IXHU]D� PD\RU� D� FDUJR� GH� OD� RWUD� PHGLDQWH� FOiXVXODV� TXH�
GHILQHQ�VXV�VXSXHVWRV��HWF��··������

$�MXLFLR�GH�0LJXHO�$QJHO�&LXUR�WUDQVLWDPRV�XQ�FDPLQR�TXH�FRQGXFH�
GHVGH� HO� (VWDGR� PRGHUQR� QDFLRQDO� HQ� UHWLUDGD� D� XQ� � (VWDGR� PXQGLDO� � HQ�
IRUPDFLyQ� TXH�VH�H[SUHVD�HQ�HO� SUHVHQWH�FRQ�XQ� � �YDFtR��GH�HVWDWDOLGDG��HQ�HO�
TXH� HO� YDORU� MXVWLFLD� HV� VXVWLWXtGR� SRU� HO� YDORU� XWLOLGDG� \� HOOR� JHQHUD�
´GHVSOLHJXHV� GH� FRQGXFFLyQ� UHSDUWLGRUD� PXQGLDO� TXH� VXHOHQ� UHVXOWDU� PRUDO� \�
PDWHULDOPHQWH�PX\�YLROHQWRV�µ��

<� HQ� HVWD� GUDPDWLFR� WUiQVLWR� VH� YLYH� XQD� �DFWXDOLGDG�� TXH� QR�
DOFDQ]D�D�VHU��SUHVHQWH��SRUTXH�YD�SHUGLHQGR�VX�SDVDGR�\�QR�WLHQH�XQ�SRUYHQLU�
LPDJLQDEOHµ���

(Q�HVWH�SURFHVR�HQ�HO�TXH�VH�LQYRFD�LGHROyJLFDPHQWH�´HO�WULXQIR�GH�
OD� DXWRQRPtD� GH� ORV� LQWHUHVDGRV� \� HQ� HVRV� WpUPLQRV�VH�GHVHQYXHOYH� OD� OODPDGD�
�DXWRQRPtD� XQLYHUVDO��� HQ� UHDOLGDG� HO� DFXHUGR� HV� UHHPSOD]DGR� SRU� GHVSOLHJXHV�
DXWRULWDULRV�TXH�OD�DXVHQFLD�GH�IXHU]D�HVWDWDO�LPSLGH�QHXWUDOL]DU���

(V�FLHUWR�TXH�DYDQ]DQ�IHQyPHQRV�GH�FRRSHUDFLyQ�LPSRUWDQWHV��SHUR�
WDPELpQ� TXH� HO� SRGHU�� VREUH� WRGR� GH� EDVHV� HFRQyPLFDV�� DGTXLHUH� D� PHQXGR�
PDJQLWXGHV�DEUXPDGRUDV���

/D�DXWRQRPtD�QR�VXUJH�GH�XQD�YROXQWDG�HQ�HO�YDFtR��VLQR�HQ�XQ�FOLPD�
TXH�OD�DVHJXUH��TXH�QHXWUDOLFH�D�ORV�SRVLEOHV�DJUHVRUHV��

6H�YLHQH�GHVDUUROODQGR�XQD�SODQLILFDFLyQ�JXEHUQDPHQWDO�PXQGLDO��HQ�
OD� TXH� ORV� JREHUQDQWHV� SROtWLFRV� \� HFRQyPLFRV� GHO� �HVSDFLR� FHQWUDO�� \� VXV�
RSLQLRQHV�VRQ�ORV�UHSDUWLGRUHV�VXSUHPRV�\�ORV�FULWHULRV�VXSUHPRV�GH�UHSDUWR���

(VH� SODQ� KD� IXQFLRQDGR� KDVWD� DKRUD�� SURSRUFLRQDQGR� LPSRUWDQWHV�
GHVSOLHJXHV�GH�SUHYLVLELOLGDG�TXH��VLQ�HPEDUJR��SDUHFHQ�KDEHU�HQWUDGR�HQ�FULVLV�
SRU�HO�HVWDOOLGR�GH�XQD�QXHYD�JXHUUD�TXH��FRPR�FRUUHODWR�GH�OD�SODQHWDUL]DFLyQ��
HV�WDPELpQ�PXQGLDO���

6L� VH� DGRSWD� OD� QRFLyQ� GH� UHYROXFLyQ� FRPR� FDPELR� GH� VXSUHPRV�
UHSDUWLGRUHV� \� FULWHULRV� VXSUHPRV� GH� UHSDUWR�� SXHGH� DSUHFLDUVH� TXH� VH� HVWi�
SURGXFLHQGR�XQD��UHYROXFLyQ��SODQHWDULD��DXQTXH�QR�VH�WUDWH�GH�OD�UHYROXFLyQ�GH�
ORV� VHFWRUHV�PiV� R�PHQRV� RSULPLGRV� TXH� KDQ� GHVDUUROODGR� VX� IXHU]D�� VLQR�GHO�

������������������������������ ������������������������� �
���� *HUVFRYLFK� &DUORV� *�� ´3ULQFLSLRV� IXQGDPHQWDOHV� GHO� GHUHFKR� EDQFDULR� \� ILQDQFLHUR�
ODWLQRDPHULFDQRµ�����$QLYHUVDULR�-XULVSUXGHQFLD�$UJHQWLQD��������3DJ�������
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FDPELR� SURPRYLGR� SRU� ORV� VLPSOHPHQWH� SRGHURVRV� TXH� OOHYDQ� D� XQ� UpJLPHQ� GH�
WRGR�HO�*ORERµ�����

3RU�SUHVLyQ�GHO�SRGHU�UHDO��\�FRPR�FRQVHFXHQFLD�GHO�DJXDPLHQWR�HQ�
HO��´LPSHULXPµ�LQWHUQR�GHO�HVWDGR��VH�KD�SURGXFLGR�HQ�HO�iPELWR�GH�ORV�GHUHFKRV�
QDFLRQDOHV� \� IXQGDPHQWDOPHQWH� GHO� GHUHFKR� LQWHUQDFLRQDO� XQD� SURIXQGD�
PRGLILFDFLyQ� TXH� KD� VXVWLWXLGR� DO� HVWDGR� SRU� ORV� PHUFDGRV� JOREDOL]DGRV�� D� OD�
QRUPD� SRU� HO� FRQWUDWR� SRU� DGKHVLyQ�� D� OD� OH\� SRU� ORV� MXHFHV�\� D� pVWRV�SRU� ORV�
iUELWURV��

/D� FRQWUDGLFFLyQ� VH� YHULILFD� HQWUH� OD� WHQGHQFLD� D� XQD� FUHFLHQWH�
&RQVWLWXFLRQDOL]DFLyQ� HQGHUH]DGD� D� DVHJXUDU� OD� YLJHQFLD� GH� ORV� GHUHFKRV�
KXPDQRV�� VRFLR� HFRQyPLFRV� H� LQGLYLGXDOHV� HQ� ORV� TXH� HVWD� HQ� MXHJR� HO� RUGHQ�
S~EOLFR� FRQVWLWXFLRQDO� \� XQD� GHJUDGDFLyQ� GH� ORV� VLVWHPDV� OHJLVODWLYRV� FRPR�
FRQVHFXHQFLD� GH� XQD� QRWRULD� LQIODFLyQ� OHJLVODWLYD� TXH� VH� HYLGHQFLD� HQ� OD�
PXOWLSOLFDFLyQ�GH�ODV�QRUPDV�´SULYLOHJLRµ���

´1RUPDV� GH� FDUiFWHU� SDUWLFXODU� JHQHUDOPHQWH� FRQ� VXSXHVWRV� GH�
KHFKR� FRQFUHWRV�� SURSyVLWRV� GLVWULEXWLYRV�� OLPLWDGR� UDQJR� GH� DSOLFDELOLGDG� \�
RUGHQDGDV� HQ� DWHQFLyQ� D� ODV�GLIHUHQFLDV�HQWUH� ODV�SHUVRQDV� \� QR�GH� ODV� FRVDVµ�
HQGHUH]DGDV�D�LQGXFLU�UHSDUWRV�LQPHGLDWRV�HQ�OD�DVLJQDFLyQ�GH�ULTXH]DV���

1RUPDV� FRQ� EHQHILFLDULRV� GLUHFWRV�� SRU� RSRVLFLyQ� D� DTXHOODV� ´GH�
FDUiFWHU� JHQHUDO�� FRQ� VXSXHVWRV� GH� KHFKRV� DEVWUDFWRV�� DSOLFDEOHV� D� XQD�
SOXUDOLGDG� GH� SHUVRQDV�� JHQHUDOPHQWH�RUGHQDGDV� HQ� UD]yQ� GH� OD� QDWXUDOH]D�GH�
ODV�FRVDV�\�QR�GH�ORV�LQGLYLGXRVµ�����

´(Q� HO� WHUUHQR� GH� ODV� IXHQWHV� IRUPDOHV�� DYDQ]DQ� ORV� WUDWDGRV�
LQWHUQDFLRQDOHV�\�ORV�FRQWUDWRV�HQ�GHWULPHQWR�GH�ODV�OH\HV��OR�TXH�VLJQLILFD�TXH�
VH�UHGXFH� OD�PD\RU�SDUWLFLSDFLyQ�GHPRFUiWLFD�TXH�FDUDFWHUL]D�D�HVWDV�IXHQWHV��
HODERUDGDV�JHQHUDOPHQWH�SRU�ORV�SDUODPHQWRV���

/RV�WUDWDGRV�FXEUHQ�PDWHULDV�QXHYDV��QR�VyOR�GH�SUHVHUYDFLyQ�GH�OD�
SD]�\�ORV�GHUHFKRV�KXPDQRV��VLQR�GH�RUGHQDFLyQ�HFRQyPLFD�LQWHUQDFLRQDO���

/RV� $FXHUGRV� GH� 0DUUDNHFK� FRQVWLWXWLYRV� GH� OD� 2UJDQL]DFLyQ�
0XQGLDO�GHO�&RPHUFLR�VRQ�GH�FLHUWR�PRGR�XQD��FRQVWLWXFLRQDOLGDG�PXQGLDO���TXH�
QR�WLHQH�HO�FRPSURPLVR�WUDGLFLRQDO�GH�SUHVHUYDFLyQ�GH�ORV�GHUHFKRV�KXPDQRVµ����

1RUPDV� ´VRIWµ� R� ´KDUGµ� HVWDEOHFLGDV� D� LQVWDQFLDV�GH� � ORV� HVWDGRV�
FHQWUDOHV�\�GH�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV��FUHDGRV�´DG�KRFµ��TXH�VH�OLEHUDQ�
GH� VX� FXPSOLPLHQWR�PHGLDQWH�GLYHUVRV� UHFXUVRV���QR�DGKHVLyQ��GHQXQFLD��XWLOL]DFLyQ�GH�
LQVWUXPHQWRV� ILGXFLDULRV�� X� ´RI� VKRUHµ�� HWF�� SHUR�TXH� VRQ� LPSXHVWDV�IpUUHDPHQWH�D� ORV�
HVWDGRV�SHULIpULFRV�GpELOHV�\�YXOQHUDEOHV��

(Q� HVWH� FRQWH[WR� HV� TXH� VH� SURGXFHQ� ORV� GHVDFXHUGRV� WUDV� OD�
OLEHUDOL]DFLyQ�PXQGLDO� �SRU�OD�DSOLFDFLyQ�GH�ODV�QRUPDV�GH�OD�2&'(�D�SURGXFWRV�
VXEVLGLDGRV�SRU�ORV�HVWDGRV�FHQWUDOHV��ODV�GHQXQFLD�GHO�VRPHWLPLHQWR�D�OD�&RUWH�
,QWHUQDFLRQDO� GH� -XVWLFLD� GH� OD� +D\D� \� ODV� FRQGHQDV� QR� HMHFXWDGDV�� OD� QR�
DGKHVLyQ�D�ORV�SURWRFRORV�GH�.\RWR�\�ORV�SDFWRV�TXH�OH�VXFHGLHURQ��OD�XWLOL]DFLyQ�

������������������������������ ������������������������� �
����&LXUR�0LJXHO��$QJHO��´�)LORVRILFD�GH�OD�(VWDWDOLGDG�$FWXDO���(QWUH�HO�HVWDGR�PRGHUQR�GHFOLQDQWH�
\� HO� HVWDGR� PXQGLDO� HQ� IRUPDFLyQ��� &RPXQLFDFLyQ� HQ� ODV� ;9� -RUQDGDV� $UJHQWLQDV� GH� )LORVRItD�
-XUtGLFD�\�6RFLDO��3DJ����
����&LWDGR�SRU�(QULTXH�*KHUVL��2E��&LW��3DJV������\������
����&LXUR�0LJXHO�$QJHO��2E��&LW�SDJ�����
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GH�VRFLHGDGHV�RI�VKRUH�SDUD�UHDOL]DU�ODV�DFWLYLGDGHV�SURKLELGDV�HQ�VXV�SURSLRV�
WHUULWRULRV��(WF��(WF�

(Q�HO�iPELWR�UHVLGXDO�GH�ORV�HVWDGRV�QDFLRQDOHV�HQ�HVWRV�WLHPSRV�VH�
HYLGHQFLD�TXH�HO�LQFUHPHQWR�HQ�ORV�FRVWRV�SDUD�HO�DFFHVR�D�OD�MXVWLFLD��PDUJLQD�D�
VHFWRUHV�HQWHURV�GH�OD�SREODFLyQ�GH�ORV�WULEXQDOHV���

'H�QDGD�VLUYH�HO�GHUHFKR�VL�TXLHQHV�PiV�QHFHVLWDQ�GH�pO�QR�SXHGHQ�
UHFODPDU�VX�YLJHQFLD��6H�WUDWD�GH�ORV�PLVPRV�VHFWRUHV�H[FOXLGRV�GHO�WUDEDMR��GH�
OD� DFWLYLGDG�HFRQyPLFD��GH� OD� HGXFDFLyQ��GH� OD�VDOXG��TXH�VRQ�WDPELpQ�SULYDGRV�
GH�VHJXULGDG�\�MXVWLFLD��

(V�IDFWRU�UHDO�GHO�GHVDUUROOR�GHO�VDEHU�DSOLFDGR��SHUR�SHUWXUEDGRU�
DO�PLVPR� WLHPSR�SRU�VXV�FRQVHFXHQFLDV�SUiFWLFDV�� OD�FUHFLHQWH�FRPSOHMLGDG�GHO�
GHUHFKR� TXH� GLILFXOWD� VX� FRQRFLPLHQWR� D~Q� SDUD� MXHFHV� \� DERJDGRV�� TXH� HQ� OD�
FUHFLHQWH� HVSHFLDOL]DFLyQ� DEDQGRQDQ� SURJUHVLYDPHQWH� HO� WUDWR� IUHFXHQWH� FRQ�
ORV� SULQFLSLRV� \� ODV� LQVWLWXFLRQHV� GH� DTXHOODV� UDPDV� TXH� QR� VRQ� GH� VX�
HVSHFLDOLGDG��DEVRUYLHQGR�GH�KHFKR�XQD�YLVLyQ�PHQRV�FXOWXUDO�\�PiV�WpFQLFD�GH�
OD�OH\��

(O� GHUHFKR� HYROXFLRQD� GHVHFKDQGR� HQ� VX� SDVR� D� ODV� JUDQGHV�
PD\RUtDV�� TXH� GHVFRQRFHQ� HO� FRQWHQLGR� GH� OD� QRUPD�� FDGD� YH]�PiV� FRPSOHMD� \�
SDUWLFXODUL]DGD�\�GH�VXV�GHUHFKRV�FDGD�YH]�PDV�SRVWHUJDGRV��\�D�WUDYpV�GH� OD�
YHQWDQD�GH�OD�WHOHYLVLyQ�VH�OH�RIUHFH�XQD�YHUVLyQ�LGHRORJL]DGD�\�YXOJDUL]DGD�TXH�
H[SRQH�D�OD�OH\�DO�HVFDUQLR�S~EOLFR�FRQWUDVWDQGR�FRQ�HO�FDVR�FRQFUHWR�HQ�HO�TXH�
UHVXOWD�LQMXVWD����

6REUH� OD� MXVWLFLD� \� VREUH� HO� GHUHFKR� SHVDQ� \� JUDYLWDQ�
SHOLJURVDPHQWH�ORV�PHGLRV���

/D� DSUHKHQVLyQ� \� GLIXVLyQ� � LGHROyJLFD� TXH� ORV� PHGLRV� KDFHQ� GH� OD�
DFWLYLGDG�WULEXQDOLFLD�\�GHO�GHUHFKR��DLVODQGR�ORV�FDVRV��GH�OD�JHQHUDOLGDG�GH�OD�
OH\�� SUHFLSLWDQ� FRQFHSWRV� HQ� OD� FRQFLHQFLD� VRFLDO� TXH� VRQ� FRQVHFXHQFLD�GH�HVWD�
PDQHUD�QR�MXUtGLFD�GH�UD]RQDU��

(O� GHUHFKR� S~EOLFR� \� HO� GHUHFKR� SULYDGR�� VXV� SULQFLSLRV� H�
LQVWLWXFLRQHV�TXH�VH�KDQ� LQWHUSHQHWUDGR� � SURJUHVLYDPHQWH�KDVWD�HO�SXQWR�HQ�HO�
TXH� OR� H[FHSFLRQDO� KD� SDVDGR� D� VHU� OR� JHQHUDO� \� YLFHYHUVD� HV� RWUR�GDWR� GH� OD�
UHDOLGDG��

´/D�MXVWLFLD�SDUWLFXODU�\�OD�MXVWLFLD�JHQHUDO�VRQ�UHVSHFWLYDPHQWH�ODV�
H[LJHQFLDV�TXH�LQGLYLGXDOL]DQ�DO�ILQ�DO�'HUHFKR�3ULYDGR�\�DO�'HUHFKR�3~EOLFR��VH�
DGYLHUWH� TXH� OD� DFWXDO� VLWXDFLyQ� VLJQLILFD� XQ� YDVWR� GHVSOLHJXH� GHO� 'HUHFKR�
3ULYDGR�HQ�UHODFLyQ�FRQ�OD�OLPLWDFLyQ�GH�ODV�SHUVSHFWLYDV�GHO�'HUHFKR�3~EOLFRµ�����

$VLVWLPRV� D� OD� VWDQGDUGL]DFLyQ� SUHGLVSXHVWD� � GHO� WUiILFR� MXUtGLFR�
SULYDGR���� HQ� HVFDOD� PXQGLDO�� FyPR� UHVSXHVWD� MXUtGLFD� D� OD� UHGXFFLyQ� GH� ORV�
FRVWRV�GH�WUDQVDFFLyQ�TXH�SURSRQH��&RDVH�\�HO�DQiOLVLV�HFRQyPLFR�GHO�GHUHFKR�\�
HVWH�HV�XQ�KHFKR�LUUHYHUVLEOH��SHUR�SODQWHD�OD� LQH[RUDEOH�QHFHVLGDG�GH�OHJLVODU�
SDUD�DVHJXUDU�HO�YDORU�GH� OD�SDODEUD�HPSHxDGD�\�GH�VLPXOWiQHDPHQWH��SURWHJHU�
DO�GpELO�� �DO� LQGHIHQVR�� DO� LJQRUDQWH��DO� SRVWHUJDGR� TXH� FDUHFHQ� GH� FRPSUHQVLyQ�\�DVHVRUDPLHQWR�

������������������������������ ������������������������� �
����&LXUR�&DOGDQL�0LJXHO�$QJHO��2E��&LW��3DJ������
�
���%DVHGRZ��-�UJHQ� /D� VHJXULGDG� MXUtGLFD� HQ� HO� GHUHFKR� HFRQyPLFR� HXURSHR��8Q�SULQFLSLR� MXUtGLFR�
JHQHUDO�D� OD�OX]�GH�OD� MXULVSUXGHQFLD�HQ�PDWHULD�GH�GHUHFKR�GH�OD�FRPSHWHQFLD��5HYLVWD�GH�'HUHFKR�
&RPHUFLDO�\�GH�ODV�REOLJDFLRQHV���������3DJ������
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OHJDO��� GH� ORV� � SRGHURVRV�� �H[LWRVRV� \� FXOWRV�� TXH� FRQWUDWDQ�PXQLGRV� GH� WRGDV� ODV�
YHQWDMDV���

(O�SUREOHPD�VH�SODQWHD�HQ�ORV�FRQWUDWRV�GH�FRQVXPR��SHUR�HV�PXFKR�
PiV� JUDYH� D~Q� UHVSHFWR� GH� DTXHOORV� H[FOXLGRV� GH� OD� VRFLHGDG� GH� FRQVXPR��
WDPELpQ� VHJUHJDGRV� SRU� OD� OH\� WXLWLYD� � FRQWUDFWXDO� TXH� VyOR� LQFOX\H� D�
FRQVXPLGRUHV��

/RV� HVWDGRV� FRQWUDWDQ� VRPHWLGRV� D� SUHVLyQ� \� UHQXQFLDQGR� D� VX�
MXULVGLFFLyQ� VREHUDQD�� FRQ�HPSUHVDV� WUDQVQDFLRQDOHV� \� JUXSRV�ROLJRSyOLFRV�� /RV�
HVWDGRV� HQ� RSRUWXQLGDGHV� \� FRPR� FRQVHFXHQFLD� GH� VX� VLFDUL]DFLyQ�� \� ORV�
SDUWLFXODUHV� \� ORV� FRQVXPLGRUHV� UHJXODUPHQWH� VH� VRPHWHQ� D� OD� FRQWUDWDFLyQ�
DGKHVLYD�\�SUHGLVSXHVWD���

(O� SURSLR� HVWDGR� VRPHWLGR� D� SUHVLyQ� � VH� SRVWUD� HQ� RSRUWXQLGDGHV�
IUHQWH�D� OR� TXH�5RVDWWL�GHQRPLQD� UHODFLRQHV�GH� ´GHVHVWDWLGDGµ����HQ� ODV�FXDOHV�
´DGKLHUHµ�HQ�UHODFLyQ�GH�VXERUGLQDFLyQ��QR�FRRSHUDWLYDV�QL�LQWHJUDWLYDV��D�SURFHVRV�GH�
GHJUDGDFLyQ� GH� VXV� DWULEXWRV� D� IDYRU� GH� RWURV� HVWDGRV�� GH� RUJDQLVPRV�
VXSUDQDFLRQDOHV�� R� GH� IDFWRUHV� GH� SRGHU� �HPSUHVDV� WUDQVQDFLRQDOHV� ROLJRSyOLFDV���
JOREDOHV��

6H� KDQ� SURGXFLGR� SURIXQGRV� FDPELRV� HQ� OD� VRFLHGDG� \�HO�GHUHFKR�
GHEH�KDFHUVH�FDUJR�GH�OD�UHDOLGDG���

6HxDOD� 0L]UDKL� ODV� SURIXQGDV� WUDQVIRUPDFLRQHV� TXH� VH� KDQ�
SURGXFLGR�HQ�HO�FRQFHSWR�GH�OD�IDPLOLD�FRPR�LQVWLWXFLyQ�VRFLDOµ���

&RPR� FRORIyQ� GH� OD� PLVHULD� \� OD� H[FOXVLyQ� TXH� OD� JOREDOL]DFLyQ� KD�
WHUPLQDGR� GH� LQVWDODU� HQ� EXHQD� SDUWH� GHO� SODQHWD����� VH� FRQIRUPD� \� SRGHPRV�
REVHUYDU�HQ� OD�YLGD�FRWLGLDQD��TXH�XQ�VHFWRU�LPSRUWDQWH�GH�OD�SREODFLyQ�YLYH�HQ�
HO�VHQR�GH�XQD�´IDPLOLD�PDWULIRFDO��XQLGDG�GRPpVWLFD�FRQIRUPDGD�SRU�XQD�PXMHU�
\�VXV�KLMRV��FRQ�XQ�SURJHQLWRU�D�PHQXGR�GLIHUHQWH��UHFXUVRV�PDJURV��SUHVHQFLD�
LQHVWDEOH� \� TXH� KD� GH� FRQWULEXLU� VyOR� HQ� IRUPD� SDUFLDO� D� OD� VXEVLVWHQFLD�
HFRQyPLFD�GHO�JUXSRµ�����

3HUR� DGHPiV� VH� SURGXFHQ� FDPELRV� DWULEXLEOHV� D� WUDQVIRUPDFLRQHV�
VRFLROyJLFDV�R�FLHQWtILFDV�TXH��WDPSRFR�SXHGHQ�VHU�VRVOD\DGRV�SRU�HO�GHUHFKR���

7DQWR� ORV�GHVDUUROORV� FLHQWtILFRV�GHWHUPLQDQWHV�GH�XQ�JUDQ�DYDQFH�
HQ�OD�SURFUHDFLyQ�DVLVWLGD��ODV�SUiFWLFDV�GH�OD�FORQDFLyQ���FRPR�OD�GLIXVLyQ�GH�OD�
XQLyQ� KRPRVH[XDO� �/D� OODPDGD� IDPLOLD� KRPRSDUHQWDO�� WUDMHURQ� FRQVLJR� XQD� SURIXQGD�
DOWHUDFLyQ� HQ� OD� HVWUXFWXUD� IDPLOLDU� \� VXVFLWDQ� LPSRUWDQWHV� FRQIOLFWRV� pWLFR�
VRFLDOHV�TXH�GHEHQ�GLOXFLGDUVH�HQ�HO�iPELWR�MXUtGLFR����

7RGRV�HVWRV�FDPELRV�DOWHUDQ�LGHDV�EiVLFDV�GHO�GHUHFKR�GH�IDPLOLD��
GHO�UpJLPHQ�GH�ILOLDFLyQ�\�GHO�LQVWLWXWR�GH�OD�DGRSFLyQ��SRUTXH�OD�UHODFLyQ�HQWUH�
OR� ELROyJLFR� \� OR� VRFLROyJLFR� UHJLVWUD� QXHYDV� H� LPSRUWDQWHV� FRQWUDGLFFLRQHV� \�
SRQHQ� GH� UHOLHYH� OD� QHFHVLGDG� GH� FRPSUHQGHU� HQ� HO� IHQyPHQR� MXUtGLFR� D� OD�

������������������������������ ������������������������� �
����5RVDWWL�+RUDFLR��2E��&LW��3DJ������
���� 8QD� FXDUWD� SDUWH� GH� OD� SREODFLyQ� PXQGLDO� VXIUH� GH� SREUH]D� \� HO� Q~PHUR� GH� LQGLJHQWHV� VH� KD�
WULSOLFDGR� SURSRUFLRQDOPHQWH� DXPHQWDQGR� ����������� FDGD� DxR�� 8Q� ���� GH� ORV� KDELWDQWHV� GHO�
SODQHWD�QXQFD�KD�KHFKR�XQD�OODPDGD�WHOHIyQLFD�\�HO�����QR�WLHQH�HOHFWULFLGDG���(QWUH������\������
OD�EUHFKD�GH�LQJUHVRV�SHU�FiSLWD�GH�ORV�SDtVHV�ULFRV�VH�DPSOLy�HQ������YHFHV��
����0L]UDKL�0DXULFLR�/XLV�µ*OREDOL]DFLRQ��IDPLOLD�\�GHUHFKRV�KXPDQRVµ�//�$FWXDOLGDG�����������SDJ����
\�VJWV��FRQ�FLWD�GH�&DUORV�$��*KHUVL�� ´/D�SRVWPRGHUQLGDG� MXUtGLFD��8QD�DSUR[LPDFLyQ�DO�DQiOLVLV�GH�
ORV�H[FOXtGRV�HQ�HO�GHUHFKRµ��//������²�)�SDJ��������
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UHDOLGDG� VRFLR�HFRQyPLFR� \� DO� XQLYHUVR�GLNHOyJLFR� D[LROyJLFR�GHO� RUGHQ�S~EOLFR�
FRQVWLWXFLRQDO��

6H�SRQHQ�HQ�HQWUHGLFKR��HQ�HVWH�GHEDWH�FLHQWtILFR�\�D[LROyJLFR�ORV��
GHUHFKRV�LQGLYLGXDOHV��ORV�GHUHFKRV�VRFLDOHV�\�ORV�GHUHFKRV�KXPDQRV���

�
/D�EDVH�QRUPDWLYD��/HJDOLGDG�\�6HJXULGDG�-XUtGLFD��
�

/D�VHJXULGDG�MXUtGLFD��UHSRVD�HQ�OD�QRUPD��HQWHQGLGD�\�VRPHWLGD�HQ�
VX� FRPSUHQVLyQ� VLVWHPLFD� D� XQD� HIHFWLYD� 6XSUHPDFtD� &RQVWLWXFLRQDO��
HQULTXHFLGD�\� DOLPHQWDGD�SRU� OD� YLVLyQ�GH� OD�UHDOLGDG�VRFLR�HFRQyPLFD��\�SRU� OD�
DSOLFDFLyQ�GH�OD�D[LRORJtD�REMHWLYDPHQWH�RUGHQDGD�SRU�OD�/H\�)XQGDPHQWDO��

(V� LQDGPLVLEOH� OD� YLVLyQ� MXUtGLFD� TXH� SUHVFLQGH� GH� OD� QRUPD�
DEDQGRQDQGR�HO�SULQFLSLR�GH�OHJDOLGDG��SHUR�WDPELHQ�UHFKD]DPRV�OD�YLVLyQ�ULJLGD�
TXH� VRVOD\D� VX� LQVHUFLyQ� VLVWHPiWLFD� RUGHQDGD� FRQVWLWXFLRQDOPHQWH�� R�
GHVHVWLPD�OD�FRQVLGHUDFLyQ�GH�OD�UHDOLGDG�VRFLR�HFRQyPLFD��

/RV� GHUHFKRV� IXQGDPHQWDOHV� FRQVDJUDGRV� FRQVWLWXFLRQDOPHQWH� VRQ�
HO�FRUD]yQ�GHO�VLVWHPD�MXUtGLFR�\�GH�OD�OHJDOLGDG�YLJHQWH�HQ�XQ�HVWDGR��

$�QXHVWUR�MXLFLR�HO� �GHUHFKR�GHEH�VHU�GHVSUHQGLGR�GH� OD�HVWUHFKD�
YLVLyQ�GHFLPRQyQLFD��TXH�OR�VRPHWtD�UtJLGDPHQWH�DO�GHYRWR�DSHJR�DO�WH[WR�OHJDO��
R�SUHVFLQGtD�GH�OD�UHDOLGDG�\�OD�MXVWLFLD���

/DV� QRUPDV� FRDFWLYDPHQWH� LPSXHVWDV� SRU� ORV� HVWDGRV� QDFLRQDOHV� R�
ODV� RUJDQL]DFLRQHV� UHJLRQDOHV� H� LQWHUQDFLRQDOHV�� D� ODV� FRPSOHMDV� \�
FRQWUDGLFWRULDV�VRFLHGDGHV�JOREDOL]DGDV��QR�SXHGHQ�VHU�GLFWDGDV��FRPSUHQGLGDV�
QL�DSOLFDGDV��VLQ�HVFiQGDOR��GHVGH�OD�WRUUH�GH�PDUILO�GH�OD�DEVWUDFFLyQ�MXUtGLFD��
R� GH� VX� LQWHUSUHWDFLyQ� PHGLDQWH� OD� HVWiWLFD� H[pJLVLV� GRJPiWLFD� QDSROHyQLFD� R�
VXV�WtPLGRV�´DJJLRUQDPLHQWRVµ���

(V� LQFRQWUDVWDEOH� HQ� HO� DFWXDO� SXQWR� GH� GHVDUUROOR� GH� OD� FLHQFLD�
MXUtGLFD�� TXH� OD� WHOHRORJtD� GH� OD� QRUPD�� VX� FRPSUHQVLyQ� \� UHIRUPD� HVWiQ�
LQGLVROXEOHPHQWH�XQLGDV�D�OD�UHDOLGDG�HFRQyPLFD�\�VRFLDO�GH�OD�TXH�H[WUDHQ�\�D�OD�
TXH�DSOLFDQ�VX�PDWHULD��\�D�XQD�LPSUHVFLQGLEOH�YDORUDFLyQ�D[LROyJLFD�IXQGDPHQWR��
\�EDVH�GH�ODV�HOHFFLRQHV�MXUtGLFDV���

(VWRV�WUHV�SODQRV�HPHUJHQWHV�GH� OD�IRUPDFLyQ�HFRQyPLFR�VRFLDO�GH�
OD� TXH� UHVXOWDQ�� HVWiQ� HQ� SHUPDQHQWH� WUDQVIRUPDFLyQ� HQ� VX� LQWHUDFWXDFLyQ�� \�
JHQHUDQ� VLVWHPiWLFDPHQWH�FRQWUDGLFFLRQHV�QR�H[FOX\HQWHV�� VXVFHSWLEOHV�GH�VHU�
UHVXHOWDV�FRQ�OD�DILUPDFLyQ�GH�OD�YLVLyQ��QRUPROyJLFD��

´&UHHPRV� TXH� XUJH� HO� UHFRQRFLPLHQWR� GH� ORV� UDVJRV� TXH� DVXPH� OD�
YLGD� MXUtGLFD� DFWXDO� HQ� UD]yQ�GH� ODV� GLIHUHQFLDV� HQWUH� OD� HVWDWDOLGDG�PRGHUQD�
QDFLRQDO� \� OD� SODQHWDULD�� \� SDUD� KDFHUOR� HV� HVFODUHFHGRU� HPSOHDU� PRGHORV�
WHyULFRV�TXH�LQWHJUHQ�OD�FRQVLGHUDFLyQ�QR�VyOR�GH�ODV�QRUPDV��VLQR�GH�OD�UHDOLGDG�
VRFLDO�\�ORV�GHVSOLHJXHV�GH�YDORUµ�����

/D� UHDOLGDG� \� OD� DEVWUDFFLyQ� FRQFHSWXDO� LQKHUHQWH� DO� VLVWHPD�
QRUPDWLYR�� QR� VRQ� D� QXHVWUR� MXLFLR� RSXHVWRV� LUUHGXFWLEOHV�� &RQIRUPDQ� XQD�
XQLGDG�FRQIOLFWLYD�SHUR�LQHVFLQGLEOH����

������������������������������ ������������������������� �
����0LJXHO�$QJHO�&LXUR�&DOGDQL��´)LORVRItD�GH�OD�(VWDWDOLGDG�$FWXDOµ��&RPXQLFDFLyQ�SUHVHQWDGD�HQ�ODV�
;9�-RUQDGDV�GH�)LORVRItD�-XUtGLFD�\�6RFLDOµ��9HUVLyQ�:HE��



� ���

1R� REVWDQWH� TXH� LPSRUWDQWHV� FRUULHQWHV� GH� SHQVDPLHQWR�
GRJPiWLFR�� HTXLYRFDGDPHQWH� D� QXHVWUR� MXLFLR� SUHWHQGHQ� TXH� OD� � UHDOLGDG�
SHUWXUED�HO�GHVDUUROOR�GH�OD�FLHQFLD��5RMDV��FRQ�DSHJR�D�OD�UHDOLGDG��ODV�GHVFULEH�
HQ� ORV�VLJXLHQWHV�WpUPLQRV��´(O�UDFLRQDOLVPR�VH�PXHYH�FRQ�FRPRGLGDG�VyOR�HQ�HO�
FDPSR� GH� ODV� QRUPDV�� HQ� YLUWXG�GH�TXH� UDFLRQDOPHQWH�HV�SRVLEOH� UHDOL]DU� WRGR�
WLSR� GH� RSHUDFLRQHV� � LQWHOHFWXDOHV� FRQ� QRUPDV� DEVWUDFWDV�� &RQ� UHDOLGDGHV�
FRQFUHWDV�HQ� FDPELR�� QR� VH�SXHGH�WUDEDMDU�VLQR�DWHQLpQGRVH�FRQVWDQWHPHQWH�D�
ORV�GDWRV�GH� OD� UHDOLGDG��(QWUH�QRUPDV� VH�SXHGH�GHGXFLU��VXEVXPLU��UHODFLRQDU�
VLQ� QHFHVLGDG� GH� WHQHU� HQ� FXHQWD� OD� H[LVWHQFLD� GH� OD� YLGD� MXUtGLFD�� 3RU� HO�
FRQWUDULR�OD�UHDOLGDG�MXUtGLFD�FRQFUHWD�HV�PiV�UHDFLD�D�ODV�PDQLSXODFLRQHV�GH�OD�
UD]yQ�� RIUHFH� XQD� GXUD� UHVLVWHQFLD� D� ORV� HVTXHPDV�� QR� VH� GHMD� DWUDSDU�
IiFLOPHQWH� HQ� ODV� DEVWUDFFLRQHV� HQ� TXH� SUHWHQGHQ� HQFHUUDU� HO� HVStULWX� GHO�
VLVWHPDµ������

(QWHQGHPRV�TXH�QR�VH�WUDWD�GH�RSWDU�SRU�YLVLRQHV�H[FOX\HQWHV���
(O� FDPSR�GH� ODV� QRUPDV�TXH�SDUWH�GH� OD�UHDOLGDG�� �SURSRUFLRQD� ODV�

UDtFHV� VLVWHPiWLFDV� \� D[LROyJLFDV� SDUD� YDORUDUOD� \� SDUD� WUDQVIRUPDUOD�
DFHUFiQGROD�DO�PLWR�SRVLEOH�GHO�ELHQHVWDU�JHQHUDO���

'H�HVWR�WUDWD�HO�GHUHFKR��/D�EDVH�GH�OD�UHODFLyQ�GLDOpFWLFD�GHVGH�OD�
ySWLFD� GH� OD� D[LRORJtD� � MXUtGLFD�HVWi�HQ� OD� OH\�DXQTXH� � HO� FRQFHSWR�HVWp� VLHQGR�
VRPHWLGR� D� SHUPDQHQWH� FXHVWLRQDPLHQWR� SRU� DXWRUHV� TXH� SUR\HFWDQ� OR�
VRFLROyJLFR� �� HFRQyPLFR� R� OR� GLNHOyJLFR� FRPR� WHVLV� \� SXQWR� GH� SDUWLGD� GH� OD�
FRQWUDGLFFLyQ���

/D� YLVLyQ� MXUtGLFD� SDUWH� GH� OD� OH\� VLVWHPDWL]DGD� \� VRPHWLGD� D� ODV�
QRUPDV� FRQVWLWXFLRQDOHV�� SDUD� DUULEDU� VXSHUDQGR� ODV� FRQWUDGLFFLRQHV� TXH� OH�
JHQHUD� OD�UHDOLGDG�VRFLR�HFRQyPLFD�D� OR�VRFLDOPHQWH�MXVWR��\�QR�HV�DGHFXDGR�HO�
SURFHGLPLHQWR�LQYHUVR���

&XDQGR� WRUWXUDPRV� D� OD� QRUPD� SDUD� UHVSRQGHU� D� XQD� YLVLyQ� GH� OD�
UHDOLGDG�DIHFWDPRV�OD�VHJXULGDG�MXUtGLFD���

6H�WUDWD�GH�SODQRV�GH�XQ�~QLFR�SURFHVR�GLQiPLFR�� �\�FDPELDQWH��/D�
EDVH�HV�QRUPROyJLFD�SHUR�LQWHJUDGD�HQ�GHEDWH�HQULTXHFHGRU�FRQ�OR�VRFLROyJLFR�\�
OR�GLNHOyJLFR�

(V�HO�OHJLVODGRU��QR�REVWDQWH�OD�GHJUDGDFLyQ�TXH��VH�YLHQH�RSHUDQGR�HQ�OD�IXQFLyQ�
SROtWLFD��GHVLJQDGR�HQ�XQ�HVWDGR�GHPRFUiWLFR��HQ�HO�SODQR�QDFLRQDO�R�HO�FRQFLHUWR�
GH�QDFLRQHV�TXH�FRQYLHQHQ�DFXHUGRV�VXSUDHVWDWDOHV�HQ�WpUPLQRV�GH�FRRSHUDFLyQ�
H� LQWHJUDFLyQ� UHJLRQDO� HQ� HO� SODQR� LQWHUQDFLRQDO�� TXLHQHV� GHEHQ� ILMDU� ODV�EDVHV�
GH� OD�FUHDFLyQ�\�GH� OD�PRGLILFDFLyQ�GHO�GHUHFKR��HQ�HO�PDUFR�\�UHVSRQGLHQGR�D�
ORV� UHTXHULPLHQWRV� GH� OD� UHDOLGDG� HFRQyPLFR� VRFLDO� \� DWHQGLHQGR� D� ODV� SDXWDV�
YDORUDWLYDV�TXH�SURSRUFLRQD�HO�RUGHQ�S~EOLFR�HFRQyPLFR�\�VRFLDO�HPHUJHQWH�GH�OD�
JHQpWLFD� MXUtGLFD� VLVWHPiWLFD� \� GH� ORV� SULQFLSLRV� � MXUtGLFRV� H� LQVWLWXFLRQHV�
MXUtGLFDV��HQ�ORV�SDtVHV�FRQ�UDLJDPEUH�URPDQLVWD�\�FRQWLQHQWDO��

/DV� LPSRUWDQWtVLPDV� IXQFLRQHV� TXH� FXPSOHQ� MXHFHV�� HFRQRPLVWDV��
VRFLyORJRV�� ILOyVRIRV�� SVLFyORJRV�� SURIHVLRQDOHV� GH� OD� FRPXQLFDFLyQ� VRFLDO�� HWF��
QR�SXHGHQ�VXVWLWXLU��DWHQGLHQGR�D�QHFHVLGDGHV�FR\XQWXUDOHV�R�DO�FRQFHSWR�GH�OR�
YDOLRVR� TXH�FDGD�XQD�GH�HVDV�GLVFLSOLQDV�SURSRQH�� ODV�EDVHV�MXUtGLFDV�VREUH� ODV�
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3DJ������



����

FXDOHV� XQD� VRFLHGDG� KD� FRQVWUXLGR� VX� YLGD� \� VX� SHUFHSFLyQ� GH� OR� OHJDO� HQ� XQ�
HVWDGR�GH�GHUHFKR���

7RGR� HOOR� VLQ� SHUMXLFLR� GH� TXH� PXFKR� WLHQHQ� TXH� DSRUWDU� HVWDV� \�
RWUDV� GLVFLSOLQDV� DFWXDQGR� LQWHUGLVFLSOLQDULDPHQWH� SDUD� OD� FRPSUHQVLyQ��
LQWHUSUHWDFLyQ�\�FRQVWUXFFLyQ�GH�OR�MXUtGLFR��

1R� VyOR� VH� WUDWD� GH� UHODFLRQDU� D� OD� &RQVWLWXFLyQ� 1DFLRQDO�� D� ORV�
7UDWDGRV� ,QWHUQDFLRQDOHV�� D� OD� /H\�� ORV� 'HFUHWRV� \� GHPiV� WH[WRV� QRUPDWLYRV�
�VXV� LQVWLWXFLRQHV�\�VXV�VLVWHPDV���D�OD�FRVWXPEUH�\�D�ORV�FRQWUDWRV��FRQ�OD�UHDOLGDG�\�
VXV�YDORUHV�GLNHOyJLFRV���

(V�PHQHVWHU� HQWHQGHU� TXH� HO� SXQWR�GH� YLVWD� MXUtGLFR�SRQH� OD�EDVH�
GH� HVWD� GLQiPLFD� LQWHUDFFLyQ� HQ� OD� QRUPD�� SRUTXH� VyOR� HOOD� JDUDQWL]D� TXH� HO�
WRUUHQWH�QR�VXVWLWX\D�D�OD�OH\�SRU�OD�VHOYiWLFD�UHDOLGDG��

(O�GHVDItR�LPSRUWD�WUDVFHQGHU�GHO�SULQFLSLR�GH�OHJDOLGDG�IRUPDO�D�OD�
OHJDOLGDG�VXEVWDQFLDO�DSR\DGRV�HQ�OD�MHUDUTXL]DFLyQ�QRUPDWLYD�\�D[LROyJLFD�GH�OD�
&RQVWLWXFLyQ� 1DFLRQDO� TXH� FRQVDJUD� GHUHFKRV� IXQGDPHQWDOHV� TXH� RUGHQDQ� OD�
FRQVWUXFFLyQ�\�OD�LQWHUSUHWDFLyQ�QRUPDWLYD���

´/RV� GHUHFKRV� IXQGDPHQWDOHV� VH� DILUPDQ� VLHPSUH� FRPR� OH\HV� GHO�
PiV� GpELO� HQ� DOWHUQDWLYD� D� OD� OH\� GHO� PDV� IXHUWH� TXH� UHJtD� \� UHJLUtD� HQ� VX�
DXVHQFLD���

/D�KLVWRULD�GHO�&RQVWLWXFLRQDOLVPR�HV�OD�KLVWRULD�GH�HVWD�SURJUHVLYD�
DPSOLDFLyQ� GH� OD� HVIHUD� S~EOLFD� GH� ORV� GHUHFKRV�� 8QD� KLVWRULD� QR� PHUDPHQWH�
WHyULFD�VLQR��VXVWDQFLDOPHQWH�VRFLDO�\�SROtWLFD���

/D�OHJDOLGDG�UHVXOWD�FDUDFWHUL]DGD�SRU�XQD�GREOH�DUWLILFLDOLGDG���
/D�GHO�´VHUµ�GHO�GHUHFKR�\�WDPELpQ�OD�GH�VX�´GHEHU�VHUµ�LPSHUDWLYR��

HV� GHFLU� GH� VXV� FRQGLFLRQHV� GH� YDOLGH]� SRVLWLYL]DGDV� FRQ� UDQJR�FRQVWLWXFLRQDO��
FRPR� GHUHFKR� VREUH� HO� GHUHFKR�� HQ� IRUPD� OtPLWHV� \� YtQFXORV� MXUtGLFRV� D� OD�
SURGXFFLyQ�MXUtGLFD���

/D� MXULVGLFFLyQ� \D� QR� HV� OD� VLPSOH� VXMHFLyQ� GHO� MXH]� D� OD� OH\�� VLQR�
WDPELpQ� DQiOLVLV� FUtWLFR� GH� VX� VLJQLILFDGR� FRPR� PHGLR� GH� FRQWURODU� VX�
OHJLWLPLGDG�FRQVWLWXFLRQDO���

5HLQWHUSUHWDFLyQ�GHO�VLVWHPD�QRUPDWLYR�HQ�VX�WRWDOLGDG�D�OD�OX]�GH�
ORV�SULQFLSLRV�HVWDEOHFLGRV�HQ�OD�&RQVWLWXFLyQµ�����

/D� VHJXULGDG� MXUtGLFD� QR� HV� VyOR� OD� �HVWDELOLGDG� SDUD� ORV�
QHJRFLDQWHV���HV�HO�UHVSHWR� LUUHVWULFWR�DO�VLVWHPD� OHJDO�GH�WRGRV�\�SDUD�WRGRV���
LQWHUSUHWDGR� \� PRGLILFDGR� D� SDUWLU� GH� OD� UHDOLGDG� VRFLR� �� HFRQyPLFD� \� ODV�
PRGLILFDFLRQHV�D[LROyJLFDV�TXH�H[SUHVD�OD�FRQFLHQFLD�VRFLDO����

/D� YLVLyQ� HQ� ORV� WLHPSRV� GH� OD� JOREDOL]DFLyQ� TXH� FRQFLEH� D� OD�
VHJXULGDG� MXUtGLFD� H[FOX\HQWHPHQWH�� FRPR� OD� PDQLIHVWDFLyQ� GHO� RUGHQ� \� GH� OD�
HVWDELOLGDG�HQ�ORV�QHJRFLRV�´FRQILHUH�DEVROXWD�SULRULGDG�D�OD�SURSLHGDG�SULYDGD��
D� ODV� UHODFLRQHV�PHUFDQWLOHV� \� D� XQ� VHFWRU�SULYDGR�FX\D� IXQFLRQDOLGDG�GHSHQGH�
GH� WUDQVDFFLRQHV� VHJXUDV� \� SUHYLVLEOHV� SURWHJLGDV� FRQWUD� ORV� ULHVJRV� GH�
LQFXPSOLPLHQWRV� XQLODWHUDOHVµ� \� HVWi� XQLGD� D� XQ� SURFHVR� GH�
´GHVFRQWUDFWXDOL]DFLyQ�VRFLDO�TXH�FHGH�VX�VLWLR�DO�PDUFR�MXUtGLFR�\�MXGLFLDO�GH�OD�
FRQWUDFWXDOL]DFLyQ� LQGLYLGXDO� \� D� OD� DFWXDO� MXGLFLDOL]DFLyQ� GH� OD� SROtWLFD�� D� OD�
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GHVROLGDUR]DFLyQ� GH� OD� HFRQRPtD� \� VX� UHGXFFLyQ� D� OD� LQVWUXPHQWDOLGDG� GHO�
PHUFDGR�\�GH�ODV�WUDQVDFFLRQHVµ�����

(VWH� FULWHULR� QR� LPSOLFD� OD� DILUPDFLyQ� GHO� GHUHFKR� \� UHQLHJD� GHO�
SULQFLSLR�GH�OHJDOLGDG���

´&XDQGR�HO�FRQVHQVR�QHROLEHUDO�KDEOD�GH�HVWDELOLGDG�VH�UHILHUH�D�OD�
HVWDELOLGDG�HQ�ODV�H[SHFWDWLYDV�GH�ORV�PHUFDGRV�\�GH�ODV�LQYHUVLRQHV��QXQFD�D�OD�
HVWDELOLGDG�GH�ODV�SHUVRQDV���

'H� KHFKR�� OD� HVWDELOLGDG�GH� ORV� SULPHURV� VyOR� VH� FRQVLJXH� D� FRVWD�
GH�OD�LQHVWDELOLGDG�GH�ODV�VHJXQGDVµ�������

8Q� (VWDGR� QDFLRQDO� R� VXSUDQDFLRQDO� VLQ� SRGHU� VREHUDQR� HV� XQD�
DSRUtD��SHUR�XQ�(VWDGR�FRQ�SRGHU�VREHUDQR�TXH�QR�HVWp�VRPHWLGR�DO�'HUHFKR�HV�
VyOR��XQ�VLPSOH�IHQyPHQR�GH�IXHU]D��

/DV� HPSUHVDV� WUDQVQDFLRQDOL]DGDV� � \� HO� VLVWHPD� ILQDQFLHUR�
JOREDOL]DGR� DVXPHQ� ULHVJRV� HVSHFXODWLYRV� \� SRU� HOOR� HO� FRQFHSWR� GH� VHJXULGDG�
MXUtGLFD� TXH� UHFODPDQ� HVWi� HQGHUH]DGR� D� HVWDEOHFHU� UHJODV�GH� MXHJR� MXUtGLFDV�
TXH� SRQJDQ� HQ� FDEH]D� GH� ORV� HVWDGRV� QDFLRQDOHV� OD� DVXQFLyQ� GH� HVH� ULHVJR��
DXQTXH� HOOR� VXSRQJD� GHVTXLFLDU� OD� JHQpWLFD� VLVWHPiWLFD�GHO� SOH[R�QRUPDWLYR�GH�
HVRV� HVWDGRV�� YLROHQWDQGR� SRU� HVWD� YtD� OD� VHJXULGDG� MXUtGLFD� GH� WRGRV� VXV�
KDELWDQWHV���

/RV� PHFDQLVPRV� GH� HVD� GRPLQDFLyQ� PDTXLOODQ� FRQ� XQD� PiVFDUD� GH�
GHUHFKR�OD�GHVWUXFFLyQ�GHO�GHUHFKR���

0HGLDQWH� DFXHUGRV� VREUH� LQYHUVLRQHV� H[WUDQMHUDV�� XQ� (VWDGR�
SXHGH� UHQXQFLDU� D� OHJLVODU� HQ� PDWHULD� ILVFDO�� VRFLDO�� DPELHQWDO�� R� VRPHWHU� ORV�
GLIHUHQWHV�\�HYHQWXDOHV�OLWLJLRV�D�XQ�DUELWUDMH�PiV�SURFOLYH�D�OD�WUDQVDFFLyQ�TXH�
D� OD� DSOLFDFLyQ� ULJXURVD� GHO� GHUHFKR�� ,QFDSDFHV� GH� OOHYDU� D� FDER� SROtWLFDV�
VRFLDOHV� HILFDFHV�� ORV� (VWDGRV� DVLVWHQ�� LPSRWHQWHV� R� FyPSOLFHV�� DO� LQFUHPHQWR�
GH�ODV�GHVLJXDOGDGHV���

/D� VHJXULGDG� GH� ODV� WUDQVDFFLRQHV� HV� VyOR� XQ� DVSHFWR� SDUFLDO� \�
QHFHVDULR�GH�OD�VHJXULGDG�MXUtGLFD�TXH�UHTXLHUH�DGHPiV�\�IXQGDPHQWDOPHQWH�GH�
OD� HIHFWLYD� YLJHQFLD� GH� ORV� GHUHFKRV� FRQVDJUDGRV� FRQVWLWXFLRQDOPHQWH��
IXQGDPHQWDOPHQWH� GH� DTXHOORV� GHQRPLQDGRV� SRU� %DUFHVDW� FRPR� ´GHUHFKRV�
QHFHVLGDGHVµ�FX\R�FXPSOLPLHQWR��HO�SRGHU�FRDFWLYR�GHO�HVWDGR�GHEH�DVHJXUDU�HQ�
XQ� DGHFXDGR� RUGHQ� MHUiUTXLFR� QRUPDWLYR� \� D[LROyJLFR� UHVSRQGLHQGR� D� ODV�
QHFHVLGDGHV�VRFLDOHV��

/DV� QHFHVLGDGHV� VRQ� D� OR� VRFLDO�� OR� TXH� ORV� LQWHUHVHV� UHSUHVHQWDQ�
SDUD�HO�LQGLYLGXR���

(O� UHVSHWR� D� ORV� ´LQWHUHVHVµ� QR� SXHGH� LPSOLFDU� FRQFXOFDU�
´QHFHVLGDGHVµ�� SRUTXH� GH� OR� FRQWUDULR� VyOR� DOJXQRV� ´LQWHUHVHVµ� VHUtDQ�
SUHVHUYDGRV�SRU�HO�VLVWHPD�MXUtGLFR��

´(O�$FXHUGR�0XOWLODWHUDO�GH�,QYHUVLRQHV�TXH�VH�FRQILJXUD�FRPR�XQD�
FRQVWLWXFLyQ� SDUD� ORV� LQYHUVRUHV�� VyOR� SURWHJH� VXV� LQWHUHVHV�� LJQRUDQGR�
FRPSOHWDPHQWH� OD� LGHD� GH� TXH� OD� LQYHUVLyQ� HV� XQD� UHODFLyQ� VRFLDO� SRU� OD� TXH�
FLUFXODQ�PXFKRV�LQWHUHVHV�VRFLDOHVµ������

������������������������������ ������������������������� �
����%RDYHQWXUD�GH�6RX]D�6DQWRV��5HLQYHQWDU�OD�'HPRFUDFLD��2E��&LW��3DJ������
����%RDYHQWXUD�GH�6RX]D�6DQWRV��,GHP��3DJ������
����%RDYHQWXUD�GH�6RX]D�6DQWRV��2E��&LW��3DJ������



����

&UHHPRV� TXH� QR� KD\� VHJXULGDG� MXUtGLFD� VL� LPSOLFD� SDUD� OD� GHIHQVD�
GH�XQ� LQWHUpV� OHJtWLPR�� OD�DSOLFDFLyQ�GH�XQ�FRQWUDWR�R�GH�XQD�QRUPD�MXUtGLFD�HQ�
FRQWUDGLFFLyQ�FRQ�GHUHFKRV�IXQGDPHQWHV���

6yOR� OD� FDEDO� DSOLFDFLyQ� GHO� SULQFLSLR� GH� OHJDOLGDG� HVWULFWD� TXH�
VRPHWH�D�XQR�\�D�RWUR�DO�HVFUXWLQLR�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�LQDOLHQDEOHV�
H� LQGHURJDEOHV� TXH� HVWDEOHFH� OD� &RQVWLWXFLyQ� 1DFLRQDO�� SURSRUFLRQD� VHJXULGDG�
MXUtGLFD� \� VL� DGHPiV� HVH� SURFHVR� SRQGHUD� OD� UHDOLGDG� VRFLR� HFRQyPLFD� \� ORV�
YDORUHV� HPHUJHQWHV� GH� OD� VLVWHPiWLFD� FRQVWLWXFLRQDO�� VHUi� VRFLDOPHQWH�
HILFLHQWH�� 3URSHQGHUi� DO� ELHQHVWDU� JHQHUDO�� DO� GHVDUUROOR� KXPDQR�� D� OD�MXVWLFLD�
VRFLDO��

(Q� ORV� WLHPSRV� GH� OD� FULVLV� \� HO� FDRV�� GH� OD� FURPRPHJDOLD�
FRUSRUDWLYD� \� ILQDQFLHUD�� OD� DILUPDFLyQ� GH� OR� LQGLYLGXDO� FRQFXOFDQGR� OR� VRFLDO��
UHSUHVHQWD�DGHPiV�OD�QHJDFLyQ�GH�OR�LQGLYLGXDO���

/RV� LQWHUHVHV� LQKHUHQWHV� D� OD�DFXPXODFLyQ�SRVWFDSLWDOLVWD�WHUPLQDQ�
SRU�DQLTXLODU�WRGRV� ORV�GHUHFKRV�LQGLYLGXDOHV�VRVWHQLHQGR�\�DPSOLDQGR�D�OtPLWHV�
LQFRQFHELEOHV��VyOR�DO�GHUHFKR�GH�SURSLHGDG��\�OD�DILUPDFLyQ�GH�OD�DXWRQRPtD�GH�
OD�YROXQWDG�GHO�SUHGLVSRQHQWH��TXH�DYDQ]D�LQFOXVR�HQ�OD�LUUDFLRQDO�DSURSLDFLyQ�GH�
ORV�ELHQHV�S~EOLFRV�LPSUHVFLQGLEOHV�SDUD�VDWLVIDFHU�QHFHVLGDGHV�VRFLDOHV���

/D�VXSUHVLyQ�GHO�GHUHFKR�D�OD�YLGD��HQWHQGLGD�FRPR�XQD�YLGD�GLJQD��
HO� GHUHFKR� D� OD� VDOXG�� HO� GHUHFKR� D� OD� OLEHUWDG� SHUVRQDO�� H� LQFOXVR� ORV� PDV�
SUHFLDGRV�GHUHFKRV� LQGLYLGXDOHV�SURFODPDGRV�SRU�HO�OLEHUDOLVPR��/D�DQLTXLODFLyQ�
GHO� SULQFLSLR� GH� UHVHUYD�� GH� OD� GHIHQVD�GH� OD� LQWLPLGDG� \� OD� FRQFXOFDFLyQ� GHOD�
SULYDFLGDG� VRQ� OD�PRQHGD�FRUULHQWH�TXH�HVTXL]RIUpQLFDPHQWH�SURSLFLD� OD�PLVPD�
VRFLHGDG�� VXV� FLHQWtILFRV� LGHyORJRV� \� � MXULVWDV�� TXH� UHFODPDQ� FRQ� DUGRU�
HVWDELOLGDG� SDUD� VXV� LQYHUVLRQHV� \� QHJRFLRV� D~Q� D� FRVWD� GH� ORV� LQGLYLGXRV��
PLHQWUDV� LQYRFDQ� OD� VHJXULGDG� MXUtGLFD� \� OD� SOHQD� YLJHQFLD� GHO� GHUHFKR� D� OD�
SURSLHGDG� SULYDGD�� ~QLFR� GHUHFKR� IXQGDPHQWDO� TXH� UHFRQRFHQ� HQ� OD�
&RQVWLWXFLyQ��

(VWD� SROpPLFD� LGHROyJLFD� TXH� HQ� RSRUWXQLGDGHV� VH� SUHWHQGH�
FLHQWtILFD�� HVWH�FULWHULR�H[FOX\HQWH�HPSDUHQWDGR�FRQ�HO� ´SHQVDPLHQWR�~QLFRµ�HV�
LQVRVWHQLEOH�� \� VLUYH� HQ� PXFKDV� RSRUWXQLGDGHV� SDUD� SURWHJHU� \� GHIHQGHU�
LQWHUHVHV��TXH�QR�VH�VRVWHQGUtDQ�HQ�XQ�WULEXQDO�PRUDO��

3RU� HOOR� HO� SURIHVRU� &LXUR� &DOGDQL� DILUPD� QR� VLQ� UD]yQ� � TXH�
�,QYDORUDEOHV� SULQFLSLRV� FRPR� HO� GH� �VHJXULGDG� MXUtGLFD�� VH� SUHVHQWDQ� KR\� HQ�
HVWRV� WLHPSRV�GH�FULVLV��FRPR�YDOODGDUHV�GH�SURWHFFLyQ�D�QHJRFLRV�FRUUXSWRV�\�
DEXVLYRV� \� QR� FRPR� EDVH� GH� VXVWHQWDFLyQ� GH� XQ� IXWXUR� LQVSLUDGR� HQ� HO� ELHQ�
FRP~Q������

5HFKD]DU� HVWD� YLVLyQ� GH� OD� VHJXULGDG� MXUtGLFD� QR� QRV� OOHYD� D�
SUHVFLQGLU� GH� HVWH� LQVWLWXWR� WDQ� FDUR� D� QXHVWUD� MXULGLFLGDG�� VyOR�HV� QHFHVDULR�
SURIXQGL]DU�HQ�VX�UHDO�FRQWHQLGR�WUDVWRFDGR�HQ�OD�JOREDOL]DFLyQ��

'HFLPRV�TXH�OD�EDVH�GH�HVWD�UHODFLyQ�GLDOpFWLFD�HQ�HO�GHUHFKR��HVWi�
HQ� OD� QRUPD�� SRUTXH� HVWLPDPRV� TXH� VX� JHQHUDOLGDG� \� REOLJDWRULHGDG� VRQ� ORV�
SLODUHV�GH�OD�VHJXULGDG�MXUtGLFD������

������������������������������ ������������������������� �
���� 3pUH]� +XDOGH�� $OHMDQGUR� /H[LV1H[LV� -XULVSUXGHQFLD� $UJHQWLQD� (O� PRGHOR� HFRQyPLFR� GH� OD�
&RQVWLWXFLyQ�DUJHQWLQD�\�OD��UHIRUPD�GHO�(VWDGR�������'RFWULQD�-$������,,������3DJ������
���DVHGRZ��-XUJHQ��2E��&LW��



� ���

/D�VHJXULGDG�MXUtGLFD�VH�DVLHQWD�D�QXHVWUR�MXLFLR�HQ�HO�SULQFLSLR�GH�
OHJDOLGDG� \� QR� HQ� RWUDV� IDFHWDV� GH� OD� MXULGLFLGDG�� DXQTXH� HVWRV� UHSUHVHQWHQ�
YDORUHV�PDV�FDURV�D�ORV�VHQWLPLHQWRV�GHO�LQWpUSUHWH�FR\XQWXUDO��

�´(O� SRVWXODGR� GHO� SRVLWLYLVPR� MXUtGLFR� FOiVLFR� HV� HO� SULQFLSLR� GH�
OHJDOLGDG� IRUPDO� R� VL� VH� TXLHUH� GH� PHUD� OHJDOLGDG�� &RQIRUPH� D� pO� XQD� QRUPD�
MXUtGLFD��FXDOTXLHUD�VHD�VX�FRQWHQLGR��H[LVWH�\�HV�YiOLGD�HQ�YLUWXG�~QLFDPHQWH�GH�
OD�IRUPD�GH�VX�SURGXFFLyQ���

(O� FRQVWLWXFLRQDOLVPR� WDO� FRPR�UHVXOWD�GH� OD�SRVLWLYL]DFLyQ�GH� ORV�
GHUHFKRV� IXQGDPHQWDOHV� VH� UHDOL]D� FRQ� OD� DILUPDFLyQ� GHO� TXH� SRGHPRV� OODPDU�
SULQFLSLR�GH�HVWULFWD�OHJDOLGDG���R�GH�OHJDOLGDG�VXVWDQFLDO����

6RPHWH�WDPELpQ�D�OD�OH\�D�YtQFXORV�VXVWDQFLDOHV�LPSXHVWRV�SRU�ORV�
SULQFLSLRV�\�ORV�GHUHFKRV�IXQGDPHQWDOHV�FRQWHQLGRV�HQ�ODV�FRQVWLWXFLRQHVµ�����

(O� SULQFLSLR�GH� OHJDOLGDG� LPSOLFD� TXH�WRGD�DFWXDFLyQ�� \D� VHD�GH� ODV�
DXWRULGDGHV�HQWUH�Vt�R�GH�pVWDV�IUHQWH�D�SDUWLFXODUHV�OD�VXERUGLQDFLyQ�D�QRUPDV�
MXUtGLFDV�SUHYLDPHQWH�HVWDEOHFLGDV���

(O� SULQFLSLR�GH� OHJDOLGDG�HVWULFWD� \� OD� VHJXULGDG� MXUtGLFD� UHFODPDQ�
GH�ORV�LQWHJUDQWHV�SRGHU�MXGLFLDO�OD�DSOLFDFLyQ�GH�OD�OH\�\�QR�GH�VXV�FRQYLFLRQHV�X�
RSLQLRQHV� SRU� PDV� LOXVWUDGDV� \� YDOLRVDV� TXH� HVWDV� VHDQ�� \� HV� SRU� HOOR� TXH� HO�
PDHVWUR�ÉOWHULQL� VRVWLHQH� TXH� � �OD� ORWHUtD� IRUHQVHµ�GHEH� VHU� VXVWLWXLGD�SRU� OD�
LQWHUYHQFLyQ�OHJLVODWLYDµ������

/RV�PHGLRV�\�DOJXQDV�RSLQLRQHV��HQ�OD�VRFLHGDG�JOREDOL]DGD�VRFDYDQ�
OD�YDORUDFLyQ�GH� OD� OH\�D�SDUWLU�GH�OD�GLIXVLyQ�GH� LQMXVWLFLDV�SXQWXDOHV�D�ODV�TXH�
QHFHVDULDPHQWH�FRQGXFH�XQD�QRUPD�TXH�SUHWHQGH� VHU�DSOLFDGD�D� OD�JHQHUDOLGDG�
GH�ORV�FDVRV��SODQWHDQGR�OD�UHVROXFLyQ�GH�ODV�FRPSOHMDV�FRQWUDGLFFLRQHV�VRFLDOHV�
FRQ� XQ� FULWHULR� ´FDVXLVWDµ� HQ� HO� TXH� VH� DILUPD� OD� MXQJOD� GDUZLQLDQD�� DXQTXH� OD�
VROXFLyQ�VHD�MXVWD�HQ�HO�FDVR�FRQFUHWR���

/D� � 6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ�� UHLWHUDGDPHQWH� KD�
DILUPDGR� TXH� OD� FRQVWUXFFLyQ� GH� OD� ´MXULGLFLGDGµ� UHSRVD� HQ� OD� OH\�� SHUR� TXH�
VLPXOWiQHDPHQWH�GHEH�FRQWHPSODU�OD�UHDOLGDG�HFRQyPLFD��

´/D� DSOLFDFLyQ� � GHO� SULQFLSLR� LQWHUSUHWDWLYR� GH� OD� UHDOLGDG�
HFRQyPLFD� QR�SXHGH�FRQGXFLU� D�GHVYLUWXDU� OR� HVWDEOHFLGR�HVSHFtILFDPHQWH�SRU�
ODV�QRUPDV� OHJDOHV��SXHV�GH� OR�FRQWUDULR�VH�DIHFWDUtD�HO�SULQFLSLR�GH�UHVHUYD�R�
OHJDOLGDG�FRQ�HO�FRQVLJXLHQWH�PHQRVFDER�GH�OD�VHJXULGDG�MXUtGLFDµ�����

(OOR� LPSOLFD� TXH� OD� SROtWLFD� OHJLVODWLYD� \� OD� LQWHUSUHWDFLyQ� MXGLFLDO���
QR� SXHGHQ� GHVHQWHQGHUVH� GH� OD� UHDOLGDG� HPStULFD� GLQiPLFD� � TXH�
IXQGDPHQWDOPHQWH� OD� � HFRQRPtD� \� OD� VRFLRORJtD�� GHVHQWUDxDQ� FRQ� ULJRU� \�
REMHWLYL]DQ��SRUTXH�HVWD�HV�OD�PDWHULD��GH�OD�TXH�SURYLHQH�OD�QRUPD�\�HV�HQ�HVWH�
iPELWR� GRQGH� HIHFWLYDPHQWH� VH� DSOLFD�� SHUR� VX� HVWXGLR� QR� UHHPSOD]D� OR�
HVSHFtILFDPHQWH�MXUtGLFR��(O�GHEHU�VHU�LPSXHVWR�D�WRGRV�\�SDUD�WRGRV��
�
/D�5HDOLGDG�(FRQyPLFR�6RFLDO��
�

������������������������������ ������������������������� �
����)HUUDMROL��/XLJL�2E��&LW��3DJ������
���� KWWS���ZZZ�DOWHULQL�RUJ�IUBWRQOLQH�KWP�� /DV� LGHRORJtDV� HQ� HO� WUDWDPLHQWR� GH� OD� OLPLWDFLyQ�
FXDQWLWDWLY�D�GH�OD�UHVSRQVDELOLGDG��SRU�$WLOLR�$QtEDO�$OWHULQL�
����&6-1������������$XWRODWLQD�$UJHQWLQD�6�$��F��'*,��//�������%�������



�����

+R\� HV� LQLPDJLQDEOH� SHQVDU� HO� GHUHFKR� VyOR� GHVGH� VX� WH[WR� H�
LQFOXVR� LQWHJUDGR�VLVWHPiWLFDPHQWH��VLQ�UHFXUULU�D�ORV�FRQWHQLGRV�HFRQyPLFRV�\�
VRFLDOHV�TXH��FRQVWLWX\HQ�VX�PDWHULD�UHDO���

/D� GLQiPLFD� HVWUXFWXUD� GHO� GHUHFKR� HQ� PRYLPLHQWR� \� FDPELR� TXH�
WLHQH� VX� EDVH� HQ� OD� OH\�� LQWHUDFWXDQGR� \� UHFtSURFDPHQWH� UHFHSFLRQDQGR� ´OD�
UHDOLGDG�HFRQyPLFD�\�VRFLDOµ�\�OD�´YDORUDFLyQ�GLNHOyJLFDµ�SURSRUFLRQD�XQD�ySWLFD�
PXFKR�PiV�ULFD�D�OD�FLHQFLD�MXUtGLFD���

/D� MXULVSUXGHQFLD� GHO� 6XSHULRU� 7ULEXQDO�� UHVHxDGD� SRU� $LGD�
.HPHOPDMHU� GH� &DUOXFFL���� � KD� UHFRJLGR� HVWD� SUHRFXSDFLyQ� SRU� OD� UHDOLGDG�
HFRQyPLFD��\�SRU�OD�YDORUDFLyQ�D[LROyJLFD�UHLWHUDGDPHQWH��

´7RGD� LQWHUSUHWDFLyQ� GHEH� UHDOL]DUVH� DWHQGLHQGR� HVHQFLDOPHQWH� D�
OD�UHDOLGDG�HFRQyPLFD�GH�TXH�VH�WUDWHµ�������

/D�&RUWH�IHGHUDO�DQXOD�OD�VHQWHQFLD�¶·FXDQGR�HO�UHVXOWDGR�LPSRUWD�XQ�
QRWRULR� DSDUWDPLHQWR� GH� OD� UHDOLGDG� HFRQyPLFD�� FRQ� JUDYH� PHQRVFDER� GH� OD�
YHUGDG�MXUtGLFD�REMHWLYD�\�GH�ORV�GHUHFKRV�GH�SURSLHGDG�\�GHIHQVD�HQ�MXLFLR���

+D\�DSDUWDPLHQWR�GH�OD�UHDOLGDG�HFRQyPLFD��FXDQGR��HO�UHVXOWDGR�DO�
TXH�OD�VHQWHQFLD�OOHJD�QR�VH�FRUUHVSRQGH�HQ�IRUPD�REMHWLYD�\�UD]RQDEOH�FRQ�ORV�
YDORUHV� HQ� MXHJR�� GHVHQWHQGLpQGRVH� GH� ODV� FRQVHFXHQFLDV� SDWULPRQLDOHV� TXH� HO�
IDOOR�SURGXFH··������

´(V� DUELWUDULD� OD�GHFLVLyQ� TXH� GHVDWLHQGH� ORV�GDWRV�GH� OD� UHDOLGDG�
HFRQyPLFD�µ�������

/D�UHDOLGDG�HFRQyPLFD�DOXGLGD�QR�HVWi�FRQIRUPDGD�SRU�´DEVWUDFWDV�
OH\HV� HFRQyPLFDVµ� � FRQYDOLGDGDV�PDWHPiWLFDPHQWH�� VLQR� SRU� HO�PXQGR� WDQJLEOH�
SRQGHUDGR�HQ�VX�UHDOLGDG�HPStULFD�D�SDUWLU�GHO�FXDO�VH�FRQVWUX\H�OD�DEVWUDFFLyQ�
MXUtGLFD�� ´'LFKD� UHDOLGDG� GHEH� SUHYDOHFHU� VREUH� DEVWUDFWDV� IyUPXODV�
PDWHPiWLFDV������

´+R\� OD� LQIOXHQFLD� GH� ODV� FRUULHQWHV� QHROLEHUDOHV� HQ� OD� HFRQRPtD�
KDFHQ� TXH� � HO� GLVFXUVR� H[FOX\HQWHPHQWH� HFRQRPLFLVWD� IXQFLRQD� FRPR� WHRUtD�
MXVWLILFDWRULD�GHO�HJRtVPR��TXH�LJQRUD�OD�pWLFD�GH�OD�VROLGDULGDGµ��
(Q�OD�GRFWULQD�DUJHQWLQD�QR�VH�GLVFXWH�TXH�OD�LQWHUUHODFLyQ�HQWUH�HO�'HUHFKR�\�OD�
HFRQRPtD�GHEHQ�SULYLOHJLDU�HO�SHUILO�QRUPROyJLFR�\�D[LROyJLFR���������
�
/RV�YDORUHV�GHO�GHUHFKR��/R�-XVWR��

�
´&UHR� TXH� WHQHPRV� TXH� FRQIRUPDUQRV� FRQ� QXHVWUD� FRPSUHQVLyQ� � \�

FRQRFLPLHQWRV� LPSHUIHFWRV�\�WUDWDU�ORV�YDORUHV�\�REOLJDFLRQHV�PRUDOHV�FRPR�XQ�
SUREOHPD� SXUDPHQWH� KXPDQR�� HO� PiV� LPSRUWDQWH� GH� WRGRV� ORV� SUREOHPDV�
KXPDQRVµ�����
������������������������������ ������������������������� �
����´(O�FULWHULR�GH�OD�5HDOLGDG�(FRQyPLFD�HQ�ODV�VHQWHQFLDV�GH�OD�&RUWH�)HGHUDO··��5HYLVWD�GH�'HUHFKR�
3ULYDGR�\�&RPXQLWDULR��'HUHFKR�\�(FRQRPtD��3DJ��������
����&6-1���������(XURWXU�65/��//������&������
����&6-1�����������(VFREDU�F��'19��'-�����������������������$JXD�\�HQHUJtD�F��0RQWHOSDUH��//������
(���������������$UDVD�F��<3)��//������&�������
�����&6-1�����������3pUH]�)UDQFLVFR��-��$������,����
�������������(VFREDU� F�� '19�� '-� ������������ �������� 0HOJDUHMR� 5REHUWR� F�� &KDFDU� $OEHUWR�� -�$��
�����,,���������������5RPiQ�%HQLWH]�F��*XWK�\�$VRF��-�$�������,,,����\�//������%�����
����&ODXGLD�%UL]]LR��*OREDOL]DFLyQ�\�'HELOLGDG�-XUtGLFD��3XEOLFDFLyQ�ZHE��3DJ�����
����$OEHUW�(LQVWHLQ��´0L�FUHGR�KXPDQLVWDµ��(GLW��/HYLDWiQ��%V�$V��SDJ������
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/D� OyJLFD� FRQ� OD� TXH� VH� FRQVWUX\H� HO� GHUHFKR� HV� HVHQFLDOPHQWH�
YDORUDWLYD� \� SDUWH� LQH[RUDEOHPHQWH� GH� UHDOLGDGHV� QRUPDWLYDV�� VRFLROyJLFDV� \�
ILORVyILFDV�REMHWLYDGDV�������

$WLHQGH�D�SXQWRV�GH�YLVWD�LGHROyJLFRV�TXH�LQVSLUDQ�HO�RUGHQ�S~EOLFR�
QRUPDGR��VRFLDO�\�HFRQyPLFR���\�TXH�GHVFDQVDQ�HQ�OD�IRUPDFLyQ�HFRQyPLFR�VRFLDO�
D� OD�TXH�HV�DSOLFDGR��D�VX�KLVWRULD�\�DO�SUR\HFWR�TXH�HVD�VRFLHGDG�FRQFLEH�SDUD��
HO�IXWXUR���

/D� OyJLFD� MXUtGLFD� VH� FRQVWUX\H� D� SDUWLU� GH� VX� D[LRORJtD����� \� HVWH�
WDPSRFR� HV� XQ� FDPSR� SDFtILFR�� /D� D[LRORJtD� HVWXGLD� FRPR� ODV� SHUVRQDV�
GHWHUPLQDQ� HO� YDORU�GH� ODV� FRVDV��(O� YDOXDU�HV� DVLJQDU�SULRULGDGHV��(V�HVFRJHU�
DOJR� HQ� OXJDU� GH� RWUD� FRVD��(V�SHQVDU�HQ� ODV�FRVDV� FRQ� UHODFLyQ� D� ODV�GHPiV�\�
GHFLGLU�FXiO�HV�PHMRU��(V�GHFLGLU�OR�TXH�HV�´EXHQR�

/RV� FRQFHSWRV� GH� MXVWLFLD� ´FRQPXWDWLYDµ�� ´GLVWULEXWLYDµ�� R� ´VRFLDOµ�
�SDUD� XWLOL]DU� FDWHJRUtDV� GHVFDUWDGDV� SRU� +D\HN�� VRQ� FRQWUDVWDGRV� HQ� OD� VRFLHGDG�
JOREDOL]DGD�QHROLEHUDO�FRQ�ORV�GH�´LQWHUpVµ�R�´HILFDFLDµ���

/R� MXVWR�HV� ´'DU� D� FDGD�XQR� OR� VX\Rµ� \�HOOR� LPSOLFD�HVWDEOHFHU�XQD�
SROtWLFD�GH� UHSDUWRV� TXH�SHUPLWD� D� WRGRV� ORV� KDELWDQWHV� SRGHU� YLYLU� VHJ~Q� ODV�
H[LJHQFLDV� TXH� SDUD� OD� FRQGLFLyQ� KXPDQD� HV� LPSHUDWLYD� HQ� HVH� HVWDGLR� GHO�
GHVDUUROOR�GH�OD�VRFLHGDG���

(O� FRQFHSWR� REMHWLYDGR� HQ� OD� QRUPD� \� FRPSOHWDGR� FRQ� VX�
FRQIURQWDFLyQ� FRQ� OD� UHDOLGDG�� GHEH� DUPRQL]DU� ORV� LQWHUHVHV� LQGLYLGXDOHV� R�
VHFWRULDOHV�FRQ�ORV�LQWHUHVHV�VRFLDOHV���

'HEH� SUHVHUYDU� ORV� GHUHFKRV�SUHVHQWHV�\�HQGHUH]DUVH�D� DVHJXUDU�
OD� VDWLVIDFFLyQ� GH� ODV� QHFHVLGDGHV� LQVDWLVIHFKDV���� UHFRQRFLGDV� WDPELpQ� FRPR�
GHUHFKRV��D�ORV�TXH�ORV�KDELWDQWHV�WLHQHQ�´GHUHFKRµ�D�DVSLUDU��

(VWH�HV�TXL]iV�HO�DVSHFWR�PiV�GLItFLO�GH�OD�ODERU�MXUtGLFD���
1R�EDVWD� LQWHJUDU� FRQ� OD�UHDOLGDG�D� OD�QRUPD��HV� LPSUHVFLQGLEOH�HO�

SXQWR�GH�YLVWD�D[LROyJLFR��,QWHUURJDUVH�DFHUFD�GH�FXiO�HV�OD�MHUDUTXL]DFLyQ�TXH�
GH� ODV� QRUPDV� KDFH� QXHVWUR� UpJLPHQ� FRQVWLWXFLRQDO"� <� GHQWUR� GH� QRUPDV� GH�
LJXDO� FDWHJRUtD� FXiOHV� VRQ� ORV� YDORUHV� TXH� HQ� OD� UHVROXFLyQ� GH� HVDV�
FRQWUDGLFFLRQHV�GHEH�SUHYDOHFHU��

(V�DFDVR�HO�VHU�KXPDQR�FRPR�WDO"�(V�HO�LQGLYLGXR�FRPR�VHU�VRFLDO"�
(V� HO� GHUHFKR� GH� SURSLHGDG�� R� OD� OLEHUWDG� FRQWUDFWXDO� ORV� TXH� GHEHQ�
SUHYDOHFHU"��7LHQHQ�DFDVR�WRGDV�HVWDV�FDWHJRUtDV�GHO�GHUHFKR�SRVLWLYR�LGpQWLFD�
MHUDUTXtD���

(V� TXL]iV� OD� HILFLHQFLD�HFRQyPLFD�HO�HMH�DO�TXH�WRGRV� ORV�GHUHFKRV�
VH�GHEHQ�VXERUGLQDU"�

1R�HV�GXGRVD�OD�H[LVWHQFLD�GH�XQD�IXHUWH�WHQVLyQ�HQWUH�OD�OLEHUWDG�
QHJRFLDO�TXH�H[LJH�HO�PHUFDGR�\�OD�MXVWLFLD�FRQWUDFWXDO���

,QWHUQDOL]DGD� HVWD� SXMD�� VH� SUHWHQGH� UHVWDEOHFHU� OD� YHUWLFDOLGDG�
GHO� ILHO� GH� OD� EDODQ]D� GH� OD� -XVWLFLD� FXDQGR� FRQIURQWDQ� IXHUWHV� \� GpELOHV��

������������������������������ ������������������������� �
���µ��5REHUW�6��+DUWPDQ�,QVWLWXWH��8QLYHUVLW\�RI�7HQQHVVH��
����(GXDUGR�%DUFHVDW�� � µ/D�SOHQD� MXGLFLDELOLGDG� GH� ORV�GHUHFKRV�HFRQyPLFRV��VRFLDOHV�\�FXOWXUDOHVµ�
SXEOLFDFLyQ�ZHE���DOVXUGHOVXU#ZDQDGRR�HV���



�����

SRUTXH� �pVWRV� �ORV� PiV� GpELOHV�� SUHVLRQDGRV� SRU� OD� QHFHVLGDG�� HVWiQ� REOLJDGRV� D�
TXHUHU�OR�TXH�ORV�PiV�IXHUWHV�VRQ�OLEUHV�GH�LPSRQHUOHVµ�����

/D� GLVWLQFLyQ� HQWUH� GpELOHV� \� IXHUWHV�� \� OD� SURWHFFLyQ� GH� ORV�
GpELOHV�� VHD� SRU� UD]RQHV� HFRQyPLFDV�� VHD� SRU� VXV� FDUHQFLDV� R� OLPLWDFLRQHV�
SHUVRQDOHV�UHVXOWD��HQ�VXPD��XQD�DSOLFDFLyQ�GH�OD�pWLFD�GH�OD�VROLGDULGDG�����

'H� OD� UHVSXHVWD� TXH� GHPRV� D� HVWDV� SUHJXQWDV� REWHQGUHPRV� XQ�
SROpPLFR�FRQFHSWR�GH�OR�MXVWR���

6RQ� DVSHFWRV� HQ� ORV� TXH� QR� GHEHUtDPRV� VHU� DPELYDOHQWHV� SHUR� VL�
FUtWLFRV� � SRUTXH� DXQTXH� DPERV� H[WUHPRV� GH� OD� FRQWUDGLFFLyQ� VHDQ� YDOLRVRV�� \�
SXHGDQ�VHU�DUPRQL]DGRV��KD\�RFDVLRQHV�HQ�ODV�TXH�HO�LQWHUSUHWH�GHEH�HVFRJHU�\�
HQ�HVH�FDVR�ORV��YDORUHV�HVFRJLGRV�VRQ�ORV�TXH�GHWHUPLQDQ�TXH�QRUPD�R�FULWHULR�
LQWHUSUHWDWLYR�R�OHJLVODWLYR�SUHYDOHFH���

´(Q� HO� XQLYHUVR� QHROLEHUDO� \� PHUFDQWLO� HO� HJRtVPR� FRPSHWLWLYR�
GHVSOD]D� D� OD� VROLGDULGDG�� HO� iQLPR� GH� OXFUR�� D� OD� VHG� GH� MXVWLFLD�� OD� LQYHQWLYD�
SURSDJDQGtVWLFD��D�OD�YHUGDG�TXH�QRV�KDFH�PiV�OLEUHV��OD�OH\�GH�OD�VHOYD�GLFWDGD�
SRU� ORV� TXH�PiV� WLHQHQ�� D� OD� MXVWLFLD� VRFLDO� VRxDGD�SRU� ORV�TXH�FDUHFHQ�GH�FDVL�
WRGR�������

(O�GHUHFKR�HVWD�FRQGHQDGR�D�GHFLGLU�XQD�D[LRORJtD�TXH�UHVWDEOH]FD�
ORV�YDORUHV�GH�VHUHV�KXPDQRV�OLEUHV�HQ�XQD�VRFLHGDG�TXH�KDFH�GH�VXV�LQWHUHVHV�
\�GH�VXV�QHFHVLGDGHV�GHUHFKRV�FRPSDWLEOHV�FRQ�OD�UHDOLGDG�HFRQyPLFR�VRFLDO��

(O� SXQWR� GH� SDUWLGD� SDUD� SRQHU� HQ� PRYLPLHQWR� OD� GLDOpFWLFD� GHO��
GHUHFKR� \� FRQVWUXLU� HIHFWLYDPHQWH� VHJXULGDG� MXUtGLFD� HV� HYLGHQWHPHQWH� OD�
QRUPD� LQPHUVD� HQ� VX� VLVWHPD�� SHUR� HV� LPSUHVFLQGLEOH� FRQIURQWDUOD� FRQ� OD�
UHDOLGDG�HFRQyPLFR�VRFLDO�\�HV�HVHQFLDO�FRQWDU�FRQ�XQ�SXQWR�GH�YLVWD�YDORUDWLYR�
PX\�FODUR�TXH�QR�RIXVTXH�FRQ�VRILVPDV�OD�E~VTXHGD�GH�OD�MXVWLFLD��

+DFHU� MXVWLFLD�� HV� XQD� � WDUHD� HQ� OD� TXH� OD� UHODFLyQ� YXHOYH� D� VHU�
GLDOpFWLFD��\�QR�SXHGH�VXEVWUDHUVH�GH�OD�QRUPD��QL�GHVDWHQGHU�D�OD�UHDOLGDG���

/D�XQLGDG�GH�QRUPD��UHDOLGDG�\�MXVWLFLD�HQ�PRYLPLHQWR�QR�LPSOLFD�OD�
H[FOXVLyQ�GH��QLQJXQR�GH�HVWRV�SODQRV�DXQTXH�VX�UHODFLyQ�VHD�GH�FRQIOLFWR���

(V�PHQHVWHU�DSOLFDU�OD�OH\�VLQ�GHVHQWHQGHUVH�GH�OD�UHDOLGDG�QL�GH�OD�
YDORUDFLyQ�D[LROyJLFD���

(Q�GHILQLWLYD� VH� WUDWD�GH�HVWDEOHFHU�SDXWDV�JHQHUDOHV�REOLJDWRULDV�
SDUD� � DVHJXUDU� OD� YLGD� VRFLDO�� SRUTXH�HO�GHUHFKR� VH� MXVWLILFD� \� WLHQH� UD]yQ�GH�
VHU�FXDQGR�DSXQWD�D�VRVWHQHU�OD�FRQGLFLyQ�KXPDQD����

&XDQGR� OD� HVFDOD� GH� YDORUHV� XWLOL]DGD� SDUD� DSOLFDU� OD� OH\� GHVQXGD�
XQD� SRQGHUDFLyQ� D[LROyJLFD� LQFRPSDWLEOH� FRQ� OD� GHIHQVD� LUUHVWULFWD� TXH� HO�
GHUHFKR� OH� GHEH� D� OD� � FRQGLFLyQ� KXPDQD�� HVD� VRFLHGDG� WLHQH� FRQ� VX� MXVWLFLD�
JUDYHV�SUREOHPDV����

(VD�SDWRORJtD�YDORUDWLYD�HV�SXHVWD�GH�UHOLHYH�\�SXHGH�VHU�H[SOLFDGD�
HPStULFDPHQWH� SRU� $LGD� .HPHOPDMHU� GH� &DUOXFFL� FXDQGR� DQDOL]D� OD�
MXULVSUXGHQFLD�GHO� �6XSHULRU�7ULEXQDO� HQ� OD� VHJXQGD�GpFDGD� LQIDPH��\�SRQH�GH�
UHOLHYH��OR�TXH�D�QXHVWUR�MXLFLR�HV�XQ�HMHPSODU�GLVSDUDWH�D[LROyJLFR��
������������������������������ ������������������������� �
����6WDUFN�%��5RODQG��+��<�%R\HU�/�� �'URLW�FLYLO��2EOLJDWLRQV��7�����3DULV��������QUR������&LWDGRV�SRU�
&ODXGLD�%UL]]LR�RE��5HIHUHQFLDGD���
����&ODXGLD�%UL]]LR��2E��&LW��
����$OYDUH]� 3XJD� (�� ´0DOGLWR� PHUFDGR�� 0DQLILHVWR� FRQWUD� HO� IXQGDPHQWDOLVPR� OLEHUDOµ�� %DUFHORQD��
������S�������&LWDGR�SRU�&ODXGLD�%UL]]LR��3XEOLFDFLyQ�ZHE��*OREDOL]DFLyQ�\�GHELOLGDG�MXUtGLFD��3DJ�����
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´/D� OHFWXUD� GH� DOJXQDV� VHQWHQFLDV� \� OD� ILMDFLyQ� GH� FLHUWRV� PRQWRV�
KDFHQ�SHQVDU�HQ�XQ�XQD�YLVLyQ�MXGLFLDO�TXH�SULRUL]D�ORV�GDxRV�D�OD�SURSLHGDG�SRU�
HQFLPD�GH� ORV�GDxRV�D�OD�SHUVRQD��(O�KRPEUH�QR�HV�OR�TXH�HV��VLQR�OR�TXH�WLHQHµ��
����

(VWD� YDORUDFLyQ� TXH� SRGUtD� FRLQFLGLU� HYHQWXDOPHQWH� FRQ� OD�
HILFLHQFLD� HFRQyPLFD� TXH� FRPR� REMHWLYR� � SODQWHD� HO� DQiOLVLV� HFRQyPLFR� GHO�
GHUHFKR��UHSXJQD�D�QXHVWUD�pWLFD�TXH�RWRUJD�SUHHPLQHQFLD�DO�VHU�KXPDQR�FRPR�
LQGLYLGXR�VRFLDO��

/D�UHDOLGDG�TXH�SRU�XQ�ODUJR�SHUtRGR�GH�WLHPSR�HV�LJXDO�D�Vt�PLVPD�
SHUR� VLPXOWiQHDPHQWH� HVWi�HQ� SHUPDQHQWH� FDPELR�� QR� HV� XQ�GDWR� DEVWUDFWR�� \��
QRV� H[KLEH� HQ� OD� $UJHQWLQD� XQD� VRFLHGDG� FDSLWDOLVWD� ROLJRSROL]DGD� \�
GHSHQGLHQWH�� DOLHQDGD� SRU� OD� LQIOXHQFLD� GH� ORV� PHGLRV� \� OD� KRPRJHLQL]DFLyQ�
FXOWXUDO��TXH�EXVFD�VDOLGDV�SDUD� OD�GHVRFXSDFLyQ��OD�PLVHULD��OD�PDUJLQDFLyQ�\�OD�
SRVWHUJDFLyQ�� \� WDQWR� OD� VRFLRORJtD� FRPR� OD� PDFUR� HFRQRPtD� SRQHQ� GH� UHOLHYH�
HVWDV� FLUFXQVWDQFLDV�� � 6L� OD� FRQGLFLyQ� KXPDQD�HV� VRFLDO�� HV� XQ� YDORU� D[LROyJLFR�
HVHQFLDO� \� SULPLJHQLR� OD� HUUDGLFDFLyQ� GH� HVDV� ODFUDV�� /D� DILUPDFLyQ� GH� ORV�
GHUHFKRV�HFRQyPLFRV�\�VRFLDOHV�GHO�KRPEUH�HQ�VRFLHGDG��

6L�DIURQWDPRV�D�OD�FLHQFLD�MXUtGLFD�DO�PDUJHQ�GH�OD�UHDOLGDG�DXQTXH�
OH� SURFXUHPRV� XQ� VXVWHQWR� ´FLHQWLILFLVWDµ� HO� HVIXHU]R� VHUi� HVWpULO� \� QR�
KDEUHPRV� DYDQ]DGR� PDV� DOOi� GHO� GRJPDWLVPR�� VyOR� KDEUtDPRV� VXVWLWXLGR� OD�
DEVWUDFFLyQ� � MXUtGLFD� SRU� ORV� SDUDGLJPDV� DEVWUDFWRV� H� ´LUUHDOHVµ� GH� OD� PLFUR�
HFRQRPtD��

'H� OR� TXH� VH� WUDWD� HV�� GH� XQ� HVIXHU]R� LQWHUGLVFLSOLQDULR� TXH� VH�
HVWUXFWXUD� D� SDUWLU� GH� OD� OyJLFD� MXUtGLFD� \� VH� DVLHQWD� HQ� OD� QRUPD� SDUD�
LQFRUSRUDU� D� VX� FRQWHQLGR� \� D� VXV� SHUVSHFWLYDV� OD� UHDOLGDG�� TXH� QRV� SHUPLWD�
SUHYHHU� ODV� FRQVHFXHQFLDV� HPStULFDV� LQGLYLGXDOHV� \� VRFLDOHV� TXH� WLHQH� VX�
DSOLFDFLyQ�\�GH�HVWD�PDQHUD�SURFXUDU�OD�VROXFLyQ�FRQJUXHQWH�FRQ�HO�FRQFHSWR�GH�
OR�MXVWR���

(O� ´� RSWLPR� SDUHWWLDQR� µ� \� OD� HILFD]� DVLJQDFLyQ� TXH�KDFHQ�´SHU� VHµ�
ORV� ´PHUFDGRVµ� VH� UHYHODQ� FRPR� � FRQFHSWRV� DEVWUDFWRV� WDQ� OHMDQRV� D� QXHVWUD�
UHDOLGDG�� � GRQGH� ORV� �PHUFDGRV� � QR� VRQ�WUDQVSDUHQWHV�� QL� DVLJQDQ� ORV� UHFXUVRV�
DWHQGLHQGR� DO� ELHQHVWDU� JHQHUDO�� 3RU� HQGH� � \� DGHPiV�� � HVRV�PHUFDGRV� QR� VRQ�
´SHU�VHµ��VRFLDOPHQWH�HILFDFHV���

/RV�PHUFDGRV��LPSUHVFLQGLEOHV�SDUD�DFWXDU�FRPR�LQWHJUDGRUHV�GH�OD�
DFWLYLGDG�HFRQyPLFD��QR�SXHGHQ�VHU�GHLILFDGRV�\�HOHYDGRV��D�OD�FDWHJRUtD�OyJLFD�
GH� DEVROXWR�� SRUTXH� HQ� WDO� FDVR� VyOR� H[SOLFDQ� ORV� FRPSRUWDPLHQWRV�
GLVWRUVLRQDGRV� LQWURGXFLGRV�HQ� OD� VRFLHGDG� � SRU� OD� ´DFXPXODFLyQ� SULPLWLYD� \� OD�
WUDQVIHUHQFLD�GH�UHFXUVRVµ�TXH�VH�VLUYLHURQ�GH�OD�JOREDOL]DFLyQ��

(V� HQ� HVWH� iPELWR� \� FRQ� HVWD� YLVLyQ� PXOWLIDFpWLFD��
LQWHUGLVFLSOLQDULD�� GLDOpFWLFD� \� D[LROyJLFD�� TXH� GHEHUtDPRV� LQWURGXFLUQRV� HQ� HO�
GHEDWH�GRQGH�SROHPL]DQ�

(O� �GHUHFKR� HFRQyPLFR�� \� VXV� GLYHUVDV� GHILQLFLRQHV� ILQDOLVWDV�
VXSHUDGDV�SRU�OD�UHDOLGDG�HQ�PXFKRV�FDVRV��HO�´DQiOLVLV�HFRQyPLFR�GHO�GHUHFKRµ�
TXH� VXVWLWX\H� ORV� FRQWHQLGRV� \� OD� OyJLFD�MXUtGLFD�SRU� OD� OyJLFD�GH��OD�DVLJQDFLyQ�

������������������������������ ������������������������� �
����.HPHOPDMHU�GH�&DUOXFFL�$tGD��2E��&LW��3DJ�������
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HILFLHQWH� GH� ORV� UHFXUVRV� HVFDVRV� HQ� PHUFDGRV� LGHDOHVµ� \� OD� ´OH[�PHUFDWRULDµ�
TXH�WUDGXFH�IRWRJUiILFDPHQWH�OD�LPSRVLFLyQ�GH�KHFKR�GH�ORV�XVRV�\�FRVWXPEUHV�
PHUFDQWLOHV��HQ�ORV�WLHPSRV�GH�OD�JOREDOL]DFLyQ��ILQFDQGR��HQ�HOORV�XQD�SURSXHVWD�
GH�GHUHFKR�XQLYHUVDO��

7RGD�IRUPXODFLyQ�VRFLDO�WLHQH�XQ�LPSRUWDQWH�FRQWHQLGR�LGHROyJLFR��\�
OD� FRQWUDGLFFLyQ� TXH� SODQWHDQ� HQ� VXV� H[WUHPRV� HVWDV� FRUULHQWHV�� \D� KDQ� VLGR�
VXSHUDGDV�SRU�OD�UHDOLGDG�VRFLR���HFRQyPLFD���

6H� KD� GHUUXPEDGR� HO� VLVWHPD� GH� ODV� HFRQRPtDV� FHQWUDOPHQWH�
SODQLILFDGDV�� \� HO� PXQGR� RFFLGHQWDO� GH� ODV� HFRQRPtDV� GH� PHUFDGR� VH� KD�
WUDQVIRUPDGR� HQ� XQ� VLVWHPD� GH� HFRQRPtD� WDPELpQ� SODQLILFDGD� SRU� ORV�
ROLJRSROLRV�� OD� ´FOHSWRFUDFLDµ�� \� ORV� HVWDGRV� FHQWUDOHV� TXH� VH� VLUYHQ� GH� ORV�
RUJDQLVPRV�ILQDQFLHURV�\�FRPHUFLDOHV�LQWHUQDFLRQDOHV���

3DUD�FRQVWUXLU�HO�YLHMR�GHUHFKR�GHO�IXWXUR�WHQGUHPRV�TXH��UHFRJHU�
ORV�YDOLRVtVLPRV�GHVSRMRV�GH�OD�FRQFHSFLyQ�FOiVLFD�GHO�GHUHFKR�HFRQyPLFR��GH�OD�
UHDOLGDG�H[SUHVDGD�SRU�OD�OH[�PHUFDWRULD�\�GH�OD�WpFQLFD�GHO�DQiOLVLV�HFRQyPLFR�
GHO� GHUHFKR�� SDUD� GHVDUUROODU� � D� SDUWLU� GHO� RUGHQ� QRUPDWLYR�YLJHQWH�XQ�RUGHQ�
S~EOLFR� HFRQyPLFR� \� VRFLDO� TXH� VXVWHQWH� XQD� HILFLHQFLD� HFRQyPLFD� RULHQWDGD� D�
DVHJXUDU�HO�ELHQHVWDU�JHQHUDO���

(OOR� KD� SXHVWR� GH� UHOLHYH� OD� QHFHVLGDG� GH� DSUHFLDU� HO� IXWXUR�
UHQXQFLDQGR�D�ORV�IXQGDPHQWDOLVPRV���

6yOR� XQ� FUXGR� \� REMHWLYR� DQiOLVLV� GH� OD� UHDOLGDG� � \� GH� VXV�
FRQWUDGLFFLRQHV���GHVSRMDGR�GH�´D�SULRULVµ�DEVROXWRV��SXHGH�SURFXUDU�XQ�OXJDU�D�
OD� FLHQFLD� MXUtGLFD�HQ� OD� FRQVWUXFFLyQ�GH�XQ�SUHVHQWH�\� XQ� IXWXUR�PDV�KXPDQR��
KHUHGHUR�GH�OD�JHQpWLFD�FXOWXUDO�GH�OD�KXPDQLGDG��

8Q�OXJDU�GLDOpFWLFR�HPHUJHQWH�GH�OD�IRUPDFLyQ�HFRQyPLFR�VRFLDO�HQ�
OD� TXH� VH� FRQVWUX\H� HO� GHUHFKR�� TXH� FRQVWLWX\H� XQ� H[WUHPR� \� OD� EDVH� GH� OD�
FRQWUDGLFFLyQ��SHUR�DVSLUDQGR�D�H[SUHVDU�HQ�VX�DQWtWHVLV�ORV�DQKHORV��OD�LGHRORJtD�\�
ORV�PLWRV��GHO�FRQMXQWR�GH�OD�VRFLHGDG�SRVWHUJDGD�SRU�XQ�SURFHVR�H[SROLDGRU���

&DGD�FLHQFLD�DSOLFDGD�WLHQH�HVSHFLILFLGDGHV���
/D� YLVLyQ� MXUtGLFD�� OD� VRFLROyJLFD�� OD� HFRQyPLFD� \� OD� ILORVyILFD� VRQ�

GLIHUHQWH�� \� WRGDV� DOXGHQ� D� XQ� FDPELDQWH� \� FRPSOHMR� � IHQyPHQR� VRFLDO� FRQ�
P~OWLSOHV�IDFHWDV��\��SRU�HOOR�GLIHUHQWH�YD�D�VHU�UHVSHFWR�GH�ORV�PLVPRV�KHFKRV�
OD�IXQFLyQ��HO�FRQWHQLGR��OD�YLVLyQ�\�OD�D[LRORJtD�GH�FDGD�XQD��
� �����/D� FRQFLHQFLD� GH� TXH� OD� ODERU� MXUtGLFD� HV� LQWHUGLVFLSOLQDULD� \�
GLDOpFWLFD�QR�LPSOLFD�HO�VRPHWLPLHQWR�D�OD�D[LRORJtD�R�D�OD�pWLFD�GH�OD�HFRQRPtD��R�
GH� OD�ILORVRItD�R�GH� OD�VRFLRORJtD��SRU�HO�FRQWUDULR�SRQH�GH�UHOLHYH�HO�KHFKR�GH�
TXH�OR�HVSHFtILFR�QRUPROyJLFR�HV�HQ�QXHVWUD�PDWHULD��OD�EDVH�D�SDUWLU�GH�OD�FXDO��
FRQ� HO� DX[LOLR� GH� RWUDV� GLVFLSOLQDV�� HO� ´GHEHU� VHUµ� DFW~D� HQ� OD� VRFLHGDG�� \� QRV�
SHUPLWH� FRPSUHQGHU� OD� LQWHUDFFLyQ� GH� ORV� WUHV� SODQRV� FRQWUDGLFWRULRV��
VLVWpPLFRV���GLQiPLFRV�\�FRPSOHMRV�GHO�PXQGR�MXUtGLFR�FRQ�HVH�REMHWR��
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/DV�&RQWUDGLFFLRQHV�HQ�HO�'HUHFKR�*OREDOL]DGR��/D�´/H[�0HUFDWRULDµ��\�/RV�
'HUHFKRV�+XPDQRV�\�(FRQyPLFR�6RFLDOHV��
�

/D�FRPXQLGDG�LQWHUQDFLRQDO��
�

(O�SROOR��HO�SDWR��HO�IDLViQ��OD�FRGRUQL]�\�OD�SHUGL]�IXHURQ�FRQYRFDGRV�\�YLDMDURQ�
KDVWD�OD�FXPEUH��
(O�FRFLQHUR�GHO�UH\�OHV�GLR�OD�ELHQYHQLGD��

�2V�KH�OODPDGR�²H[SOLFy��SDUD�TXH�PH�GLJiLV�FRQ�TXH�VDOVD�TXHUpLV�VHU�
FRPLGRV��
8QD�GH�ODV�DYHV�VH�DWUHYLy�D�GHFLU��
�� <R�QR�TXLHUR�VHU�FRPLGD�GH�QLQJXQD�PDQHUD��
<�HO�FRFLQHUR�SXVR�ODV�FRVDV�HQ�VX�OXJDU��
�� (VR�HVWi�IXHUD�GH�OD�FXHVWLyQ��

(GXDUGR�*DOHDQR��)iEXODV��3DJ����������������SDJ������
�

&RQ� OD� H[SUHVLyQ�GH� ´PHUFDGRVµ� VH�DOXGH� LQGLVWLQWDPHQWH��DO�SXQWR�
GH� HQFXHQWUR� HQWUH� OD� RIHUWD� \� OD� GHPDQGD����� R� D� ORV� IDFWRUHV� GH� SRGHU� TXH�
PDQLSXODQ�D�HVH�´PHUFDGRµ�SDUD�RSWLPL]DU�VXV�JDQDQFLDV��

(Q� XQ� H[WUHPR� GH� OD� FRQWUDGLFFLyQ� TXH� HQFLHUUDQ� HVWRV� WLHPSRV��
ORV� ´KROGLQJVµ� IXQGDPHQWDOPHQWH� ILQDQFLHURV� \� GH� VHUYLFLRV� TXH� FRQWURODQ� OD�
SURGXFFLyQ�� OD� FRPHUFLDOL]DFLyQ� \� HO� FRQVXPR� SHUR� HVHQFLDOPHQWH� � ORV�
PHFDQLVPRV�GH�DSURSLDFLyQ�GH�OD�ULTXH]D���YLFDUL]DQ�\�VH�LPSRQHQ�D�ORV�HVWDGRV�
QDFLRQDOHV�VRPHWLpQGRORV�\�WUDQVIRUPiQGRORV���

6LPXOWiQHDPHQWH� GHVWUX\HQ� \� WUDVWRFDQ� ORV� VLVWHPDV� QRUPDWLYRV�
LQWHUQDFLRQDOHV��UHJLRQDOHV�\�ORFDOHV��VXVWLWX\pQGRORV�SRU�ORV�XVRV�\�FRVWXPEUHV�
TXH�UHTXLHUHQ�OD�PD[LPL]DFLyQ�GH�ORV�EHQHILFLRV�JOREDOHV��

(V� HQ� � HVWH� PDUFR� TXH� VH� KDQ� FRQVWUXLGR� ORV� FRQFHSWRV� \� ODV�
PDQLIHVWDFLRQHV� LGHROyJLFDV� \� ´FLHQWtILFDVµ� TXH� GHVSURYLVWDV� GH� ODV�
FRQWUDGLFFLRQHV� \� GHO� GHYHQLU� TXH� HQULTXHFH� D� OD� UHDOLGDG�� H[KLEHQ� FRPR� XQ�
KHFKR� OD� ´GHVDSDULFLyQ�GH� ORV� HVWDGRVµ� \� GH� ORV� µVLVWHPDV� QRUPDWLYRVµ�� OR� TXH�
FRQVWLWX\H�XQ�KHFKR�FLHUWR�SHUR�SDUFLDO� GH�HVWD�pSRFD�\�XQ�FXUVR�SUREDEOH�GH�
ODV�FRVDV�TXH�QR�REVWDQWH�QR�HV�LQHYLWDEOH���

1RV�H[SOLFD�*DOJDQR�TXH�´PDV�DOOD�GH�ORV�OtPLWHV�GH�ORV�HVWDGRV�HVWi�
HQ� FXUVR� OD� IRUPDFLyQ� GH� XQ� GHUHFKR� XQLIRUPH� HVSRQWiQHR�� DGPLQLVWUDGR� SRU�
WULEXQDOHV� DUELWUDOHV� LQWHUQDFLRQDOHV�� DO� TXH� VH� OH�GLR�HO� QRPEUH�GH�QXHYD� ´OH[�
PHUFDWRULDµ�� GHVWLQDGR� D� UHJXODU� ODV� UHODFLRQHV� FRQWUDFWXDOHV� GHQWUR� GHO�
PHUFDGR�JOREDOµ����

'HVGH� OD� ´OH[�PHUFDWRULDµ� TXH� � H[SUHVD�HPStULFDPHQWH� OD�UHDOLGDG��
SUHVHQWH�GH�OD�VRFLHGDG�PXQGLDOL]DGD�\�GRPLQDGD�SRU�OD�HPSUHVD�WUDQVQDFLRQDO��
KDVWD� HO� ´DQiOLVLV� HFRQyPLFR� GHO� GHUHFKRµ� TXH� SRU� HO� FRQWUDULR� EXVFD� HQ� ODV�
DEVWUDFFLRQHV�GH� OD�FLHQFLD�PLFURHFRQyPLFD�HO� LQVWUXPHQWR�SDUD�GHVFULELU�HVRV�
PHUFDGRV� LGHDOHV� \� D� SDUWLU� GH� HOORV� IRUPXODU� SUHGLFFLRQHV� \� YDORUDFLRQHV�
HQGHUH]DGDV� D� OD� HILFLHQFLD� HFRQyPLFD�� VH� FRQVWLWX\HQ� ODV� QXHYDV� IRUPDV� GHO�

������������������������������ ������������������������� �
����-XOLR�&pVDU�5LYHUD��´*OREDOL]DFLyQ�\�GHUHFKR��/DV�IXHQWHV�GH�ORV�FRQWUDWRV�FRPHUFLDOHV�µ��/D�/H\��
����������SDJ�� ���QRV�SURSRUFLRQD�XQD�H[FHOHQWH�\�REMHWLYD�GHILQLFLyQ�GHO�PHUFDGR�HQ�HO�SULPHUR�GH�
ORV� VHQWLGRV� VHPiQWLFRV� FXDQGR� QRV� LQGLFD� TXH� HV� ´HO� OXJDU� HQ� HO� TXH� VH� FRPHUFLDQ� FLHUWR� WLSR� GH�
ELHQHV�FX\R�SUHFLR�VH�GHWHUPLQD�HQ�pOµ��
���
�*DOJDQR�)UDQFHVFR��/D�*OREDOL]DFLyQ�HQ�HO�HVSHMR�GHO�GHUHFKRµ��(G��5XELQ]DO�&XO]RQL�������
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GHUHFKR� HQJHQGUDGDV� SRU� OD� IRUPDFLyQ� HFRQyPLFR� VRFLDO� GHO� KLSHUFDSLWDOLVPR�
JOREDOL]DGR��

´/D� H[SDQVLyQ� GH� ODV� HPSUHVDV� \� VXV� QHJRFLRV�� VLQ� FRQVLGHUDFLyQ�
GH� IURQWHUDV� QDFLRQDOHV�� OOHYDQ� FRQVLJR� VXV� SUiFWLFDV� FRPHUFLDOHV� \� VXV�
LQVWLWXFLRQHV� MXUtGLFDV� �� PRGHORV� FRQWUDFWXDOHV� XQLIRUPHV� TXH� VXVWLWX\HQ� DO� GHUHFKR�

LQWHUQDFLRQDO�\�ORFDO����DO�DPSDUR�GH�VX�JLJDQWHVFR�SRGHU�GH�QHJRFLDFLyQµ�����
$PEDV� FRUULHQWHV� LGHROyJLFDV� GHO� GHUHFKR�� LPSOLFDQ� LPSRUWDQWHV�

DYDQFHV�SDUD�OD�FLHQFLD�MXUtGLFD���
/D� UHDOLGDG� MXUtGLFD� FRQWHPSRUiQHD� \� HO� VHQWLGR� GH� VXV�

PRGLILFDFLRQHV�QR�SXHGH�VHU�HQWHQGLGR� VLQ� XQD� DSUR[LPDFLyQ�D� ORV�DXWRUHV�TXH�
H[SUHVDQ�HVWDV�GRV�YHUWLHQWHV�GHO�SHQVDPLHQWR�JOREDO���

/D�YLVLyQ�GH�XQD� OH[�PHUFDWRULD�XQLYHUVDO�\�GH�OD�PHWRGRORJtD�GHO�
DQiOLVLV�HFRQyPLFR��SURGXFWR�GH�OD�FLHQFLD��PLFURHFRQyPLFD��

/RV�DSRUWHV�TXH�XQD�\�RWUD�KDQ�KHFKR�\�YLHQHQ�KDFLHQGR�DO�IXWXUR�
GHO�GHUHFKR�HVWiQ� VLHQGR� LQFRUSRUDGDV� DO� DFHUYR� MXUtGLFR�GH� OD�KXPDQLGDG�\�D�
ODV� GLYHUVDV� IRUPDV� GHO� GHUHFKR� VXSUDQDFLRQDO� \� GH� ORV� GLVWLQWRV� GHUHFKRV�
QDFLRQDOHV��

/RV� LQVWLWXWRV� MXUtGLFRV� TXH� OD� UHDOLGDG� QHJRFLDO� \� VRFLDO� LQFOXLGD�
HQ� HVWD� VRFLHGDG� H[FOX\HQWH� UHFODPDQ�� \D� VRQ� SDUWH� GHO� FRPSRUWDPLHQWR�
FRPHUFLDO�H�LQFOXVR�VRFLDO�GH�HVWD�SRUFLyQ�SULYLOHJLDGD�GH�OD�KXPDQLGDG��

6RQ� SDUWH� GH� OD� UHDOLGDG� ODV� QXHYDV� � \� YLHMDV� IRUPDV� GH�
FRQWUDWDFLyQ�UHPR]DGDV�SRU�ORV�FDPELRV�TXH�VH�RSHUDURQ�HQ�OD�HFRQRPtD�JOREDO���
*DOJDQR� QRV� KDEOD� GH� XQ� FDPELR� � HQ� OD� HVHQFLD� GHO� FRQWUDWR� TXH� GH� LQVWUXPHQWR� GH� DSOLFDFLyQ� GHO�
GHUHFKR�VH�WUDQVIRUPD�HQ�IXHQWH�QRUPDWLYD��HO�IHQyPHQR�GH�OD�FRQWUDWDFLyQ�HOHFWUyQLFD�HQ�WLHPSR�
UHDO� \� VLQ� OtPLWHV� WHUULWRULDOHV�� HQ� PDVD�� SUHGLVSXHVWD� \� DGKHUHQWH�� IUDQFKDLVLQJ�� OLFHQFLDV��
SDWHQWHV�� IDFWRULQJ�� XQGHUZULWLQJ�� � HWF���� ODV� WUDQVIRUPDFLRQHV� HQ� HO� UpJLPHQ� GH�
UHVSRQVDELOLGDG� �FRQ� SDUiPHWURV� \� FULWHULRV� GH� REMHWLYD]LyQ� HQ� SHUPDPHQWH� PXWDFLyQ��� ODV�
QXHYDV� IRUPDV� GHO� GRPLQLR� �ILGXFLDULR�� OHDVLQJ�� SURSLHGDG� FRPXQLWDULD�� ORV� FRXQWU\V�� ORV�
FRQGRPLQLRV� HQ� VHQWLGR� LPSURSLR� HQ� VXV� GLYHUVDV� IRUPDV�� OD� � YLUWXDOL]DFLyQ� ILQDQFLHUD� \�PDUFDULD�
H[SUHVDGD� HQ� REOLJDFLRQHV� \� GHULYDGRV� FRPHUFLDOHV�� IRQGRV� FRPXQHV�� WtWXORV� DXWyQRPRV� \�
DEVWUDFWRV�� HWF��� OD� SUREOHPiWLFD� HQJHQGUDGD� SRU� HO� LQGLYLGXDOLVPR�
GHVSHUVRQDOL]DGR� �ODV� FXHVWLRQHV� YLQFXODGDV� FRQ� ODV� QXHYDV� IRUPDV� GHO� GHUHFKR� GH� IDPLOLD� ²�
LQFOX\HQGR�HO�PDWULPRQLR�HQWUH�SHUVRQDV�GHO�PLVPR�VH[R����ODV�UHQRYDGDV�IRUPDV�GH�OD�PDQLSXODFLyQ�
GH� OD� YROXQWDG�� OD� LQYDVLyQ� JHQHUDGD� SRU� ORV� EDQFRV� GH� GDWRV�� OD� LQWURPLVLyQ� HOHFWUyQLFD�� OD�
LQWURPLVLyQ� JHQpWLFD�� HO� FDPELR� GH� VH[R� TXLU~UJLFR� � HWF��� � OD� SUROLIHUDFLyQ� GH� IRUPDV�
VRFLHWDULDV�YLUWXDOL]DGDV��GHVQDFLRQDOL]DGDV�H� LUUHVSRQVDEOHV� �PRGLILFDFLRQHV�HQ�ORV�
VLVWHPDV� FRQFXUVDOHV�� KROGLQJV� FRQIRUPDGRV� SRU� VRFLHGDGHV� RI� VKRUH�� VRFLHGDGHV� SDQWDOOD�� R�
VRFLHGDGHV� IDQWDVPDV�� GLVWLQWRV� DYDQFHV� HQ� OD� OLPLWDFLyQ� GH� OD� UHVSRQVDELOLGDG� FRPHUFLDO� \�ILVFDO��
HWF���HWF��HWF��

(V� HYLGHQWH� HO� UHWURFHVR� HQ� HO� GHUHFKR� LQWHUQDFLRQDO� S~EOLFR� \�
SULYDGR� \� ORV� LQWHQWRV� TXH� VH� KDFHQ� SRU� VRUWHDU� HO� RUGHQ� S~EOLFR� QDFLRQDO� H�
LQWHUQDFLRQDO���

/RV� QXHYRV� WLHPSRV� VXJLHUHQ� XQ� GHUHFKR� VLQ� QRUPDV� MXUtGLFDV�
HVWDEOHFLGDV� FRQIRUPH� ORV� PHFDQLVPRV� GHPRFUiWLFRV�� \� HQ� ORV� TXH� HO� SRGHU�
WUDQVQDFLRQDO�VXVWLWX\H�DO�GH�ORV�HVWDGRV�QDFLRQDOHV��

+D\� ´XQD� WHQGHQFLD� RVWHQVLEOH� D� UHGXFLU� HO� SDSHO� GHO� GHUHFKR�
HVWDWDO��D�OLEHUDU�D�ORV�PHUFDGRV�GH�UHJXODFLRQHV�\�D�IDFLOLWDU�OR�PDV�SRVLEOH�ORV�
������������������������������ ������������������������� �
����-XOLR�&pVDU�5LYHUD��7UDEDMR�FLWDGR��3DJ�����
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LQWHUFDPELRV��SDUD�OR�FXDO�VH�QHFHVLWD�TXH�HO�GHUHFKR�LQWHUQR�RIUH]FD�OD�PtQLPD�
R�QXOD�SRVLELOLGDG�GH�LQWHUIHUHQFLDVµ�����

1R� REVWDQWH� HVWDV� RSXHVWDV� \� FRQYHUJHQWHV� SURSXHVWDV� FXOWXUDOHV�
MXUtGLFDV� QR� VRQ� WRGR� HO� GHUHFKR�� \� QR� LPSOLFDQ� XQ� SHQVDPLHQWR� ~QLFR� \�
H[FOX\HQWH��QL�HO�ILQ�GH�ODV�FRQWUDGLFFLRQHV��QL�GH�OD�KLVWRULD���

/RV� XVRV� \� FRVWXPEUHV� GH� OD� HPSUHVDV� WUDQVQDFLRQDOHV� RSHUDQ� H�
LQFLGHQ� VXVWDQFLDOPHQWH� VREUH� ORV� PHUFDGRV�� OD� UHDOLGDG� JROSHD� D� ORV� HVWDGRV�
QDFLRQDOHV�� ODV� LGHDV� JOREDOHV� GH� OD� PLFURHFRQRPtD� VLUYHQ� GH� VXVWHQWR� D� OD�
GHFRQVWUXFFLyQ� GH� OD� VREHUDQtD� GH� ORV� SDtVHV� SHULIpULFRV� \� GH� ORV� VLVWHPDV�
QRUPDWLYRV� SDUD� DEULU� ODV� SXHUWDV� D� OD� DFWLYLGDG� GH� OD� HVSHFXODFLyQ� VLQ�
IURQWHUDV��

�3HUR� ´VLQ� QRUPD�QR�KD\�'HUHFKR��6LQ�'HUHFKR�QR�KD\�(VWDGR��6LQ�
(VWDGR� QR� KD\� 6RFLHGDG�� 6LQ� VRFLHGDG� QR� KD\� QL� VLTXLHUD� XQ� SXHEOR�� VROR� XQ�
PHUFDGR�� HQ� HO� PHMRU� GH� ORV� FDVRV�� HVWUXFWXUDGR� D� WUDYpV� GH� UHODFLRQHV�
PRPHQWiQHDV�\�GLVSHUVDV��

(Q� WDO� FRQWH[WR�� OD� LQVWLWXFLRQDOL]DFLyQ� SDUHFHUtD� LQHVFLQGLEOH� D� OD�
FRQGLFLyQ�KXPDQD�UHDO��D~Q�HQ�HVWD�HWDSD�GH�FRH[LVWHQFLD�GHFRQVWUXFWLYD�µ������

(V�HQ�HVH�PDUFR�HQ�HO�TXH�PXFKDV�GH�ODV�DILUPDFLRQHV�LPSOLFDGDV�
HQ� HVWDV� FRUULHQWHV�� DSRUWDQ� D� OD� FRPSUHQVLyQ� GH� OD� LQFLGHQFLD� TXH� WLHQH� HO�
IHQyPHQR�JOREDO�FRQ�UHODFLyQ�DO�HVWDGR�\�DO�GHUHFKR���

6H� WUDWD� HQ� HO� FDVR� GH� OD� OH[�PHUFDWRULD� GH� XQD� GHVFULSFLyQ� GH�
XQD� UHDOLGDG� TXH� HV� SDUFLDO� \� H[DFWD� HQ� WDQWR� QR� HVWp� VXMHWD� D� FDPELRV�� D�
FRQWUDGLFFLRQHV�\� D� WUDQVIRUPDFLRQHV�HQ� VHQWLGR�GLYHUVR� D� DTXHO�TXH�SUHWHQGH�
LPSRQHU� HO� ´PHUFDGRµ�� HQWHQGLGR� FRPR� IDFWRU� GH� SRGHU� GRPLQDQWH� HQ� ORV�
WLHPSRV�GH�OD�JOREDOL]DFLyQ���

6H�WUDWD�GH�FRQFHSFLRQHV�TXH�SDUWHQ�GH�OR�TXH�HV��VXSRQLHQGR�TXH�
HO�IXWXUR�HV�OD�PXOWLSOLFDFLyQ�GHO�SUHVHQWH��TXH�ODV�FRQWUDGLFFLRQHV�QR�GHYLHQHQ�
HQ�RSXHVWRV��TXH�OD�YLGD�FRUUH�HQ�XQ�VROR�VHQWLGR���

(O� GHO� SRGHU� SUHVHQWH� GH� ORV� ´PHUFDGRVµ� TXH� HV� \� VHUi�
LUUHVLVWLEOH�� 6H� WUDWD� GH� XQD� QXHYD� IRUPD� GHO� GHWHUPLQLVPR� PHVLiQLFR� R�
PHFiQLFR���

(V� FLHUWR� TXH� ORV� HVWDGRV� QDFLRQDOHV� \� ORV� VLVWHPDV� QRUPDWLYRV�
SRGUtDQ� HVWDU� FRQGHQDGRV� D� VX� YDFLDPLHQWR� HQ� WDQWR� QR� VH� WUDQVIRUPHQ�� \�
DJUXSDGRV� UHJLRQDOPHQWH� QR� RVWHQWHQ� SRGHU� VXILFLHQWH� FRPR�SDUD� LPSRQHUVH�D�
ORV� SRGHUHV� GHO� � ´PHUFDGRµ�� SUHVHUYDQGR� OD� WUDQVSDUHQFLD� GH� HVH� SXQWR� GH�
HQFXHQWUR� HQWUH� OD� RIHUWD� \� OD� GHPDQGD� FRPR� PHFDQLVPR� PRWRU� GH� OD�
SURGXFFLyQ�\�GH� OD�HILFLHQFLD��SHUR�FRQ� OD�ILQDOLGDG�GH�SURYHHU�DO�ELHQ�FRP~Q�\�
DO�ELHQHVWDU�JHQHUDO���

6L� ORV� � IDFWRUHV� GH� SRGHU� TXH� GHWHUPLQDQ� HO� PHUFDGR� SXHGHQ�
SUHVFLQGLU� GHO� HVWDGR� \� GHO� VLVWHPD� QRUPDWLYR� DXQTXH� LQFUHPHQWHQ� OD�
SURGXFFLyQ� \�IXQGDPHQWDOPHQWH� OD�DFXPXODFLyQ�GH� OD�ULTXH]D�� OD�VRFLHGDG� �FLYLO�
TXHGD�LQHUPH�\�QDGD�SXHGH�LPSHGLU�OD�GHVDSDULFLyQ�GH�ORV�GHUHFKRV�LQGLYLGXDOHV�
\�GH�ORV�GHUHFKRV�HFRQyPLFRV�\�VRFLDOHV�GH�ORV�KRPEUHV���

������������������������������ ������������������������� �
����-XOLR�&HVDU�5LYHUD��7UDEDMR�FLWDGR�SDJ����
���
�2VYDOGR�5��%XUJRV��´(O�GHUHFKR�HQ�OD�6RFLHGDG�'HVHVWUXFWXUDGDµ��3XEOLFDFLyQ�:HE��3DJ�����\�
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&RQ� HVDV� SUHYHQFLRQHV� HV� TXH� DIURQWDPRV� \� FRQVWDWDPRV� OD�
UHDOLGDG�\�OD�GHJUDGDFLyQ�GHO�HVWDGR�\�GHO�GHUHFKR�HQ�OD�VRFLHGDG�JOREDOL]DGD���

�8Q� UDVJR� HYLGHQWH� GH� QXHVWUD� pSRFD� QRV� PXHVWUD� HO� URVWUR�
PRGLILFDGR� � GH� ORV� HVWDGRV�� D� TXLHQHV� ORV� PHUFDGRV� JOREDOHV� KDQ� VXVWUDtGR�
PXFKDV�GH�VXV�WUDGLFLRQDOHV�SUHUURJDWLYDV�VREHUDQDV��

(O� HVWDGR� FRPR� PRQRSROLR� GH� OD� XQLGDG� SROtWLFD�� HO� HVWDGR� FRPR�
WLWXODU�GHO�PiV�H[WUDRUGLQDULR�GH�WRGRV�ORV�PRQRSROLRV��HV�GHFLU�GHO�PRQRSROLR�
GH� OD� GHFLVLyQ�SROtWLFD�� HVWD� IXOJXUDQWH�FUHDFLyQ�GHO� IRUPDOLVPR�HXURSHR�\�GHO�
UDFLRQDOLVPR�RFFLGHQWDO�HVWD�SRU�VHU�GHVWURQDGR���

(O�PRQRSROLR�GHO�HVWDGR�\�ORV�IXQGDPHQWRV�LGHDOHV�VREUH�ORV�TXH�VH�
DSR\DED�QR�KDQ�VRSRUWDGR�OD�SUHVLyQ�HMHUFLGD�SRU�HO�FKRTXH�GH�OD�JOREDOL]DFLyQ�
GH�ORV�PHUFDGRV�\�OD�LQYDVLyQ�GH�ODV�HPSUHVDV�WUDQVQDFLRQDOHV�������

(V�HYLGHQWH�TXH�WDQWR�HO�HVWDGR�FRPR�HO�GHUHFKR�KDQ�GHMDGR�GH�VHU�
HQ� OD� LGHD� GH� OR� TXH� HUDQ� \� TXH� RVWHQWDUiQ� QXHYRV� UDVJRV� HQ� HO� IXWXUR� SDUD�
VHJXLU�VLHQGR��

�*DOJDQR����� QRV� KDEOD� GH� XQD� 5HYROXFLyQ� GLJLWDO�� HVSDFLDO� \�
PXOWLPHGLDO� TXH� SUR\HFWD� DO� KRPEUH� IXHUD� GHO� WLHPSR� \� GHO� HVSDFLR� KDFLD� XQ�
HVSDFLR�QR�ItVLFR���

8QD�5HYROXFLyQ�TXH�GLVRFLD�SURSLHGDG�\�FRQWURO�GH�OD�ULTXH]D���
8Q�WLHPSR�GH�DXPHQWR�HQ�HO�GHVDUUROOR�GH�VHUYLFLRV�TXH�QR�JXDUGDQ�

UHODFLyQ� FRQ� HO� LQFUHPHQWR� GHO� FRQVXPR� ILQDO�� HV� GHFLU� TXH� QR� HVWiQ�
HQGHUH]DGRV�D�VDWLVIDFHU�QXHYDV�QHFHVLGDGHV�GH�OD�VRFLHGDG�GH�ELHQHVWDU���

&DPELRV�SURIXQGRV�HQ�HO�PRGR�GH�SURGXFLU����
6HSDUDFLyQ�GH�OD�GLUHFFLyQ�HVWUDWpJLFD�\�ILQDQFLHUD�HQ� OD�HPSUHVD��

IXQFLRQHV�RSHUDWLYDV�EDMR�FRQWURO�GHO�KROGLQJ�ILQDQFLHUR��GHVPDWHULDOL]DFLyQ�GH�
OD�ULTXH]D��WUDQVIRUPDFLyQ�GHO�VXMHWR�HQ�PHUFDGHUtD�GH�LQWHUFDPELR���

5LYHUD� DOXGH� VLJXLHQGR� D� *DOJDQR� \� D� 1DRPL� .OHLQ� D� XQD�
WUDQVIRUPDFLyQ� GH� OD� HPSUHVD�� \� FRQ�HOOD� � GH� OD� VRFLHGDG�GHVPDWHULDOL]DGD�GH�
FRQVXPR�����

´/DV� JUDQGHV� � ILUPDV� FHQWUDQ� VX� SRGHU� HQ� OD�PDUFD� \� IDEULFDQ� HQ�
GLVWLQWRV� SDtVHV� SHULIpULFRV�� GRQGH� SDJDQ� VDODULRV� PLVpUULPRV� D� WUDEDMDGRUHV�
FDVL�HVFODYRV���

/D� SURGXFFLyQ� HV� XQ� DVSHFWR� VHFXQGDULR� GH� VXV� RSHUDFLRQHV�� /R�
SULQFLSDO� TXH� SURGXFHQ� HVWDV� HPSUHVDV� QR� VRQ� FRVDV�� VLQR� LPiJHQHV� GH� VXV�
PDUFDV���

6X� YHUGDGHUR� WUDEDMR� FRQVLVWH� HQ� FRPHUFLDOL]DUµ���� \� HQ� H[SORWDU�
PDQR�GH�REUD�H[FOXLGD�HQ� ORV�SDtVHV�SHULIpULFRV�HQ�PXOWLSOLFDU�ILQDQFLHUDPHQWH�
VXV�UHVXOWDGRV�\�EHQHILFLDUVH�FRQ�ORV�UHVXOWDGRV�GH�XQD�OHJDO�HOXVLyQ�LPSRVLWLYD��
DFXPXODQGR�ULTXH]D�YLUWXDOL]DGD�IXHUD�GH�ORV�WHUULWRULRV�WULEXWDULRV��

´6X� p[LWR� ODQ]y� D� HVWDV� HPSUHVDV� ´KDFLD� XQD� FDUUHUD� D� OD�
LQJUDYLGH]���

������������������������������ ������������������������� �
����*DOJDQR�)UDQFHVFR��/D�*OREDOL]DFLyQ�HQ�HO�HVSHMR�GHO�GHUHFKRµ��(G��5XELQ]DO�&XO]RQL��������3DJV���
���\�����
����*DOJDQR��2E��&LW��3DJV�����\�VJWV�
����5LYHUD�-XOLR�&��7UDEDMR�FLWDGR�SDJ�����FRQ�FLWD�GH�1DRPL�.OHLQ��´1R�/RJR��(O�SRGHU�GH�ODV�
PDUFDVµ��3DLGRV�������3DJV������\�VJWV�\�*DOJDQR�)UDQFHVR�2E��&LW��3DJ������
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/D�TXH�PHQRV�FRVDV�SRVHH��OD�TXH�PHQRU�OLVWD�GH�HPSOHDGRV�WLHQH�\�
SURGXFH�LPiJHQHV�PDV�SRWHQWHV�\�QR�SURGXFWRV�HV�OD�TXH�JDQDµ�����

/D� P~OWLSOH� UHYROXFLyQ� LPSOLFDGD� HQ� HO� SURFHVR� GH� JOREDOL]DFLyQ��
JHQHUD�FRQWUDGLFFLRQHV�HQ�WRGRV�ORV�SODQRV�GH�OD�VRFLHGDG���

/D� FXOWXUD�� HO� HVWDGR� \� HO� GHUHFKR� KDQ� VLGR� VRPHWLGRV� D� FULVLV��
FDPELRV� \� WUDQVIRUPDFLRQHV� GH� GHVYDVWDGRUD� PDJQLWXG� TXH� GHYLHQHQ� FRQ� OD�
WXUEXOHQFLD�GH�XQ�UtR�GH�PRQWDxD��

3HUR� D� QXHVWUR� MXLFLR� OD� FHUWH]D� GHILQLWLYDPHQWH� GLVWLQWLYD� TXH� HV�
DQWURSROyJLFDPHQWH� UHOHYDQWH� GHO� SURFHVR� TXH� H[KLEH� � HVWD� UHDOLGDG� HQ�
WUDQVIRUPDFLyQ�� HV� TXH� HVWH� IHQyPHQR� GLYLGH� SURIXQGDPHQWH� D� OD� VRFLHGDG�
KXPDQD�� GH� OD� TXH� DOJXQRV� FRQWLQ~DQ� LQFOXVRV� PLHQWUDV� TXH� RWURV� GHYLHQHQ� HQ�
GHVFDUWDEOHV����

$EUH� XQ� DELVPR� HQWUH� GRPLQDGRUHV� \� GRPLQDGRV�� SRGHURVRV� \�
GpELOHV�� JDQDGRUHV� \� SHUGHGRUHV�� FRQFHQWUDFLyQ� \� DFXPXODFLyQ� GH� OD� ULTXH]D�\�
H[WUHPD�SREUH]D��PXOWLSOLFDFLyQ�GHO�LQWHUFDPELR�FRPHUFLDO�\�ILQDQFLHUR�\��GH�OD�
SURGXFFLyQ�GH�VHUYLFLRV��\�XQ�XQLYHUVR�GH�QHFHVLGDGHV�LQVDWLVIHFKDV����

(O� KLSHUFDSLWDOLVPR� KD� HQJHQGUDGR� QXHYDV� FDWHJRUtDV�� SDUD� OD�
FRQWUDGLFFLyQ� HQ� OD� TXH� FDSLWDOLVWDV� \� SUROHWDULRV� QR� FRQVWLWX\HQ� WpUPLQRV�
H[FOX\HQWHV�GHO�GHEDWH�GLDOpFWLFR��

/RV� DUUROODGRUHV� FDPELRV� TXH� VH� RSHUDURQ� HQ� HO� SHQVDPLHQWR�� HQ� OD�
LGHRORJtD��HQ� OD� LQVWLWXFLyQ�GHO�HVWDGR�\�HQ�HO�SURSLR�GHUHFKR�KDQ�VLGR�GLItFLOHV�
GH� GLPHQVLRQDU� \� VH� YXHOYHQ� D� WURFDU� HQ� VXV� RSXHVWRV� FRQFHSWXDOHV�
SHUPDQHQWHPHQWH��

/DV� FDWHJRUtDV� HSLVWHPROyJLFDV� VH� DILUPDQ� HQ� HVWD� pSRFD�
DOWHUQDWLYDPHQWH�HQ�IRUPD�R�FRQWHQLGR��HQ� � OR�SDUWLFXODU�R�HQ� OR�JHQHUDO��HQ� OR�
ORFDO�R�HQ� OR�XQLYHUVDO��HQ� OR�QDWXUDO�R�HQ�OR�VRFLDO�HQ�XQD�E~VTXHGD�LQIUXFWXRVD�
GH�XQD�FRVPRYLVLyQ�TXH�H[SOLTXH�\�YDORUH�HVWD�VRFLHGDG�TXH�QR�KD�WHUPLQDGR�GH�
QDFHU�\�\D�HPSLH]D�D�PRULU��
� �8QD�SULPHUD��DSUHVXUDGD�\�SHVLPLVWD�PLUDGD��VXSRQH�TXH�HO�SODQHWD�
YD� D� VHU� VXPHUJLGR� HQ� XQ� VLVWHPD� MXUtGLFR� ~QLFR� LQPHUVR� HQ� OD� YLVLyQ�
JOREDOL]DGRUD� TXH� FRPSUHQGD� D� WRGRV� ORV� SDtVHV� GHO� SODQHWD� VRPHWLGRV� SRU� OD�
LQFRQWHQLEOH� IRUWDOH]D� GHO� SURFHVR� GH� DFXPXODFLyQ� \� FRQFHQWUDFLyQ�
KLSHUFDSLWDOLVWD��

´/D�IH�HQ�OD�HYROXFLyQ�KD�FHVDGR�JOREDOPHQWH���
/D�DFXPXODFLyQ�KD�PDUFDGR�VXV�OtPLWHV�\�HO�SURJUHVR�\D�QR�JHQHUD�OD�

LFRQRODWUtD�KDFLD�VXV�RFDVLRQDOHV�HOHJLGRV��TXH�DQWHV�LPSXOVDED�OD�HPXODFLyQ�\�OD�
SHUVSHFWLYD�GH�´FUHFLPLHQWR�SRVLEOHµ�VLHPSUH�GHQWUR�GH�VXV�PiUJHQHV���

/D� VRFLHGDG� GHO� 6LJOR� ;;,� VH� SUHVHQWD� FRPR� GHVHVWUXFWXUDGD��
SDUWH�GH�XQD� OyJLFD�GH�VHJUHJDFLyQ�\�H[FOXVLyQ�FRQ�SURJUHVLyQ�H[SRQHQFLDO�TXH�
VROR� SDUHFH� DSWD� SDUD� SURGXFLU� UHVHQWLPLHQWRµ���� \� ULTXH]D� PDWHULDO� � SHUR�
IXQGDPHQWDOPHQWH�YLUWXDO��

/DV�WUDQVIRUPDFLRQHV�HQ�HO�GHUHFKR�QR�FRUUHQ�HQ�XQ�VROR�VHQWLGR��
/D� XQLILFDFLyQ� GHO� GHUHFKR� FLYLO� \� FRPHUFLDO� TXH� YLHQH� UHFRUULHQGR�

XQ�ODUJR�FDPLQR�SUHYLVLEOHPHQWH�LUUHYHUVLEOH��

������������������������������ ������������������������� �
����5LYHUD�-XOLR�&��7UDEDMR�&LWDGR�SDJ������
���
�2VYDOGR�5��%XUJRV��7UDEDMR�FLWDGR��3XEOLFDFLyQ�:HE��3DJ�����
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/D�HYLGHQWH�FRQIOXHQFLD�GHO�´FLYLO�ODZµ�\�HO�´FRPPRQ�ODZµ��DXQTXH�HQ�
HO� SULPHUR� VH� YD\DQ� DEULHQGR� FDPLQR� OD� FRQVLGHUDFLyQ� GHO� SUHFHGHQWH� \� GH� OD�
UHDOLGDG� VRFLR�HFRQyPLFD�� � SDUD� URPSHU� FRQ� OD� LQWHUSUHWDFLyQ�GRJPiWLFD�GH� OD�
OH\� \� HQ� HO� VHJXQGR� HV� FDGD� YH]� PDV� HYLGHQWH� OD� QHFHVLGDG� GH� UHFXUULU� D� OD�
UHJXODFLyQ� �QRUPDWLYD�GH��PXFKRV�WHPDV�QRV�LQGLFDQ�WHQGHQFLDV�REMHWLYDV�GH�OD�
VRFLHGDG�KXPDQD���

/D� SULYDWL]DFLyQ� GHO� GHUHFKR� S~EOLFR� \� OD� IXHUWH� SUHVHQFLD� H�
LQWURPLVLyQ�GHO�RUGHQ�S~EOLFR�HQ�HO�GHUHFKR�SULYDGR��

(V� WDPELpQ� XQ� GDWR� FLHUWR� GH� OD� UHDOLGDG� FRQ� FRQVLGHUDEOH� IXHU]D�
H[SDQVLYD�� HO� KHFKR� GH� TXH� � ORV� XVRV� \� FRVWXPEUHV� TXH� HQ� OD� FRQWUDWDFLyQ�
LPSRQH� HO� ´PHUFDGR� JOREDOµ�� PDQLSXODGR� SRU� ORV� ´KROGLQJVµ�� ´FRQVRUFLRVµ��
´FDUWHOVµ� \� HPSUHVDV� WUDQVQDFLRQDOHV� \� SRU� ORV� SDtVHV� \� ORV� RUJDQLVPRV�
ILQDQFLHURV� \� FRPHUFLDOHV� YLFDULRV� �XQD� QXHYD� ´OH[� PHUFDWRULDµ��� VH� HQGHUH]D� D�
VXVWLWXLU�D�OD�OH\�SRU�OD�FRQWUDWDFLyQ�DGKHVLYD��D�ORV�MXHFHV�SRU�ORV�iUELWURV�TXH�
VH�ULJHQ�SRU�HVRV�XVRV�\�FRVWXPEUHV�H[SUHVDGRV�HQ�HO�GHUHFKR�HVFRJLGR�SRU�OD�
SDUWH� GRPLQDQWH� HQ� OD� UHODFLyQ� FRQWUDFWXDO�� HQ� ORV� FRQWUDWRV� SUHGLVSXHVWRV���
�TXH�LQFOX\HQ�HO�GHQRPLQDGR��´VKRSSLQJ�OHJDOµ�SRU�OD�FXDO�HO�SUHGLVSRQHQWH�HOLJH�MXULVGLFFLyQ�DUELWUDO�
\�GHUHFKR�DSOLFDEOH���

(V� SRU� HOOR� TXH� ´KR\� VH� HQWLHQGH� GH� OD� PLVPD� IRUPD� SRU� OH[�
PHUFDWRULD�� XQ� GHUHFKR� FUHDGR� SRU� OD� FODVH� HPSUHVDULDO�� VLQ� OD� PHGLDFLyQ� GHO�
SRGHU� OHJLVODWLYR� GH� ORV� HVWDGRVµ����� 6LQ� ORV� OtPLWHV� TXH� LPSRQH� HO� GHUHFKR�
LQWHUQDFLRQDO��´��

(O�IHQyPHQR�GH�OD�JOREDOL]DFLyQ�HFRQyPLFD�HQ�VX�FRQMXQWR�SXHGH�VHU�
HQWHQGLGR�H�LGHQWLILFDGR�HQ�HO�SODQR�MXUtGLFR�FRPR�XQ�YDFtR�GH�GHUHFKR�S~EOLFR�
LQWHUQDFLRQDO�� LGyQHR� SDUD� UHJXODU� ORV� JUDQGHV� SRGHUHV� HFRQyPLFRV�
WUDQVQDFLRQDOHV� TXH� VH� VXVWUDHQ�DVt� �DO�URO�QRUPDWLYR�GH� ORV�GHUHFKRV�S~EOLFRV�
QDFLRQDOHV�\�VH�WUDQVIRUPDQ�HQ�SRGHUHV�GHVUHJXODGRV�\�VDOYDMHV���

8Q� YDFtR� GH� GHUHFKR� S~EOLFR� FROPDGR� LQHYLWDEOHPHQWH� SRU� HO�
GHUHFKR�SULYDGR��HV�GHFLU�SRU�XQ�GHUHFKR�GH�IRUPDFLyQ�FRQWUDFWXDO��SURGXFLGR�
SRU� ODV� HPSUHVDV� PLVPDV�� TXH� VH� VXVWLWX\HQ� GH� HVWD� PDQHUD� D� ODV� IRUPDV�
WUDGLFLRQDOHV�GH�OD�OH\�\�TXH�UHIOHMD�LQHYLWDEOPHQWH�OD�OH\�GHO�PDV�IXHUWH��

(Q� DXVHQFLD�GH�XQD�HVIHUD�S~EOLFD�PXQGLDO�� HO� HIHFWR�PiV�HYLGHQWH�
GH� OD� JOREDOL]DFLyQ� HV�HO� FUHFLPLHQWR� FRQVWDQWH�GH� OD�GHVLJXDOGDG�� VLJQR�GH�XQ�
QXHYR� UDFLVPR� TXH� FRQVLGHUD� LQHYLWDEOHV� D� OD� PLVHULD�� DO� KDPEUH�� D� ODV�
HQIHUPHGDGHV� \� D� OD� PXHUWH� GH� PLOORQHV� GH� VHUHV� KXPDQRV� FRQVLGHUDGRV� VLQ�
YDORU��

(VWDPRV� IUHQWH� DO� GHVDUUROOR� GH� XQD� GHVLJXDOGDG� TXH� QR� WLHQH�
DQWHFHGHQWHV�HQ�OD�KLVWRULD���

(Q�HO�SODQR�MXUtGLFR�ORV�KRPEUHV�VRQ�LQFRPSDUDEOHPHQWH�PDV�LJXDOHV�
TXH� HQ� FXDOTXLHU� RWUD� pSRFD�� HQ� YLUWXG� GH� WDQWDV� FDUWDV� \� GHFODUDFLRQHV� GH�
GHUHFKRV�� 3HUR� WDPELpQ� VRQ� LQFRPSDUDEOHPHQWH�PDV�GHVLJXDOHV�HQ� ORV�KHFKRV��
�����

/RV� PHUFDGRV� JOREDOHV� VH� HQGHUH]DQ� D� HOLPLQDU� ORV� OtPLWHV�
LJXDOLWDULRV�GH�OD�OH\�HVFULWD�\�D�VXVWLWXLUORV�SRU�VXV�XVRV�\�FRVWXPEUHV�\�SRU�ORV�
������������������������������ ������������������������� �
����*DOJDQR�)UDQFHVFR��2E��&LW��3DJ������
����/XLJL�)HUUDMLROL��´'HPRFUDFLD�\�GHUHFKRV�IXQGDPHQWDOHV�IUHQWH�DO�GHVDItR�GH�OD�JOREDOL]DFLyQ��/D�
/H\���������3DJ�����
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WpUPLQRV�GH� OD� FRQWUDWDFLyQ� TXH� LPSRQHQ�� OD� TXH� OHV� SHUPLWLUtD� LQFOXVR�HVFRJHU�
HQWUH� ORV� UHPDQHQWHV� QRUPDWLYRV� FXDOHV� VRQ� ORV� TXH� PHMRU� FRQWHPSODQ� VXV�
LQWHUHVHV� HQ� HO� FDVR� FRQFUHWR� \� VLPXOWiQHDPHQWH� HO� iUELWUR�PiV� IDYRUDEOH�HQ��
GHVPHGUR�GHO�MXH]�QDWXUDO����

3HUR� DXQTXH� WRGRV� HVWRV� KHFKRV� VHDQ� SDUWH� LPSRUWDQWH� GH� OD�
UHDOLGDG�JOREDO��OD�VXSRVLFLyQ�GH�TXH�HOOR�SHUPLWH�H[WUDHU�FRQFHSWRV�JHQpULFRV�\�
DEVROXWRV�� FRQ� ULJRU� FLHQWtILFR� TXH� YD� PDV� DOOi� GH� OD� YHULILFDFLyQ� HPStULFD�
PHUDPHQWH� GHVFULSWLYD�� WLHQH� XQD� FRQQRWDFLyQ� FODUDPHQWH� LGHROyJLFD�� DO� LJXDO�
TXH� OD� DFHSWDFLyQ� GH� OD� DEVWUDFFLyQ� PLFURHFRQyPLFD� SDUD� YDOLGDU� OD�
GHVHVWUXFWXUDFLRQ�QRUPDWLYD���

6RQ�H[SUHVLRQHV�FXOWXUDOHV�H�LGHROyJLFDV�\�VH�FRUUHVSRQGHQ�HQ�HVWH�
HVWDGLR� GH� OD� HYROXFLyQ� VRFLDO� FRQ� ORV� LQWHUHVHV� KHJHPyQLFRV� TXH� KDQ�
FRQIRUPDGR�\�PROGHDGR�GH�KHFKR�HVWD�UHDOLGDG��

�/D� LGHRORJtD� FLHQWtILFD� �JOREDO�� VRVWLHQH�� HQWUH� RWUDV� WySLFRV� HO�
FDUiFWHU� XQLYHUVDO� GH� ODV� SROtWLFDV� QHROLEHUDOHV�� OD� YLJHQFLD� LUUHVWULFWD� HQ� ORV�
QHJRFLRV� LQWHUQDFLRQDOHV� \�HQ�HO�GHUHFKR� LQWHUQR�GH� ORV�HVWDGRV��GH� ORV�XVRV�\�
FRVWXPEUHV�LPSXHVWRV�SRU�OD�FRPXQLGDG�LQWHUQDFLRQDO�SUHYDOHQWH���

/D� FRQVWUXFFLyQ�GH�XQD�´FLHQFLD�MXUtGLFDµ�H[FOX\HQWH�D�SDUWLU�GH� OD�
´PDQR��YLVLEOH�GH�ORV�PHUFDGRVµ�\�GHO�HJRtVWD�LQWHUpV�LQGLYLGXDO�GH�ODV�SHUVRQDV�
ItVLFDV�\�MXUtGLFDV��

6H� WUDWD� GH� XQD� ´FLHQFLDµ� FODUDPHQWH� LGHROyJLFD� HQGHUH]DGD� D�
VRVWHQHU�HO�´SHQVDPLHQWR�~QLFRµ�TXH�PRGLILFD�OD�UHDOLGDG�\�OD�UHDOLPHQWD���

(VWH� FULWHULR� HV� HO� TXH� KD�SHUPLWLGR� � LUUDFLRQDOPHQWH� VRVWHQHU�HQ�
OD� SHULIHULD�� � SRU� XQD� SDUWH�� OD� FRQYHQLHQFLD� GH� � SULYDWL]DU�� GHVUHJXODU��
OLEHUDOL]DU� � \� PXQGLDOL]DU� OD� DFWLYLGDG� GH� ORV� ´KROGLQJV� ILQDQFLHURV� \�
FRPHUFLDOHVµ�� HQ� HO� PDUFR� GH� XQD� PLQXFLRVD� UHJXODFLyQ� JOREDO� TXH� QR� HV�
UHFRQRFLGD� FRPR� LPSHUDWLYD�� SHVH� D� TXH� HV� LPSXHVWD� SRU� ORV� RUJDQLVPRV�
ILQDQFLHURV� \� FRPHUFLDOHV� LQWHUQDFLRQDOHV�� �)0,�� %0�� %,'�� 2&'(��� \� HVWi�
HQGHUH]DGD�D�DVHJXUDU� OD�RSDFLGDG� �\� OD� LQIRUPDFLyQ�DVLPpWULFD�HQ�HO�PHUFDGR�
JOREDO�\�HQ�FDGD�XQR�GH�ORV�PHUFDGRV�SDUFLDOHV�\��D�HVFRJHU�HO�GHUHFKR�DSOLFDEOH�
\�DO�iUELWUR�FRQ�SRWHVWDG�GHFLVRULD��LQDSHODEOH�H�LUUHYLVDEOH���

(VWDV� H[LJHQFLDV� � TXH� � QR� HVWiQ� HQ� HO� 'HUHFKR� ,QWHUQDFLRQDO�
3~EOLFR��QL�HVWiQ�GRWDGDV�GH�FRDFWLYLGDG�MXUtGLFD��VRQ�DPELJXDV��DPELYDOHQWHV�\�
HIHFWLYDV�FRPR� ORV�FyGLJRV�PDILRVRV��\�VRQ� LPSXHVWDV�D�SDUWLU�GH� OD�QHFHVLGDG�
TXH� WLHQHQ� ORV� SDtVHV� SHULIpULFRV� GH� QR� VHU� DLVODGRV� GHO� PHUFDGR� ILQDQFLHUR�
LQWHUQDFLRQDO�� SHUR� IXQGDPHQWDOPHQWH� GHO� SRGHU� \� GHO� UHVSDOGR� HPHUJHQWH� GH�
ORV� SULQFLSDOHV� DFWRUHV� GHO� PHUFDGR� ILQDQFLHUR� \� FRPHUFLDO� LQWHUQDFLRQDO��
HVWUXFWXUDGR� D� SDUWLU� GH� ORV� HVWDGRV� TXH� FRQVWLWX\HQ� HO� � *��� ORV� JUDQGHV�
ROLJRSROLRV� EDQFDULRV�� ORV� JLJDQWHVFRV� IRQGRV� GH� SHQVLyQ�� ORV� IRQGRV� GH�
FREHUWXUD��HWF���

1R� VRQ� SURGXFWR� GH� WUDWDGRV� LQWHUQDFLRQDOHV�� QL� GH� FRQWUDWRV�
ELODWHUDOHV�� VXV� IXHQWHV� VRQ� IRUPDOPHQWH� OLEpUULPDV�\� VH� VRVWLHQHQ�GH� KHFKR��
SDUD�VHU�LPSXHVWDV�D�ORV�SDtVHV�\�PHUFDGRV�SHULIpULFRV���

&RQYLYHQ� FRQ� HVWDV� QXHYDV� IRUPDV� GHO� GHUHFKR� TXH� VH� DSR\DQ� HQ�
XVRV� \� FRVWXPEUHV� LPSXHVWDV� VLQ� DSR\R� QRUPDWLYR�� ODV� QRUPDV� HVWDWXWDULDV�
HPHUJHQWHV� GH� OD� &DUWD� &RQVWLWXWLYD� GHO� )0,� \� VXV� VXFHVLYDV�PRGLILFDFLRQHV��
ODV�FDUWDV�GH� LQWHQFLyQ�� ODV�´VLGH�OHWWHUVµ�� OD�HVWUXFWXUD�SUHFDULD�GH�WRGRV��ORV�



�����

SUpVWDPRV� \� IXQGDPHQWDOPHQWH� GH� ORV� ´VWDQG� E\µ� TXH�SXHGHQ� VHU� UHYRFDGRV�R�
H[WHQGLGRV�� ORV� DFXHUGRV� LQWHUQDFLRQDOHV� QR� REOLJDWRULRV� �%DVLOHD� ,� \� ,,� \� ORV�

FRQYHQLRV�SDUD�SUHYHQLU�HO�ODYDGR�GH�GLQHUR��ORV�DFXHUGRV�ELODWHUDOHV�GH�LQYHUVLyQ�HQWUH�
HVWDGRV� GHVLJXDOHV�� TXH� VRQ� REOLJDWRULRV� GH� KHFKR� SDUD� TXLHQHV� QR� SXHGHQ�
HYLWDU�OD�FRDFFLyQ�QR�MXUtGLFD���

6RQ� DO� GHFLU� GH� &DUHOOD���� ´QRUPDV� VRIWµ� TXH� ORV� SDtVHV�
GHSHQGLHQWHV�WUDQVIRUPDQ�HQ�GHUHFKR�LQWHUQR��

´(O�VRIW�ODZ�FRPSUHQGH�UHVROXFLRQHV�QR�REOLJDWRULDV�TXH�UHIOHMDQ�XQ�
FRQVHQVR�HQ� OD�GLUHFFLyQ�GH�GHWHUPLQDGDV�SROtWLFDV�TXH�XQ�JXUSR�GH�QDFLRQDOHV�
FRQVLGHUD�TXH�WLHQHQ�TXH�VHU�UHVSHWDGDV�µ�

/RV� ´XVRV� \� FRVWXPEUHVµ� VH� DSR\DQ� HQ� QRUPDV� DGRSWDGDV� SRU� ORV�
HVWDGRV� SRU� HO� PHFDQLVPR� GH� � ´DGKHVLyQµ�� KDELHQGR� VLGR� SUHYLDPHQWH�
GHWHUPLQDGRV� SRU� ORV� ´PHUFDGRVµ� �HV� GHFLU� SRU� ORV� IDFWRUHV� GH� SRGHU� TXH� LPSRQHQ� ODV�

UHJODV� GH� MXHJR� GHO� FRPHUFLR� LQWHUQDFLRQDO��� \� TXH� KDELWXDOPHQWH� HVWiQ� HQGHUH]DGDV� D�
WUDQVIRUPDUVH� HQ� OH\� LPSHUDWLYD� D~Q� HQ� FRQWUDGLFFLyQ� FRQ� ODV� QRUPDV�
IXQGDPHQWDOHV�HQ�FDGD�XQR�GH�HVRV�HVWDGRV�YLFDUL]DGRV��

(O� HVWDWXWR� GHO� )0,� � OH� RWRUJD� D� HVWH� RUJDQLVPR� FRPSHWHQFLD� GH�
VXSHUYLVLyQ�PRQHWDULD�\�HFRQyPLFD����

/RV� ´DFXHUGRVµ� R� ´SDFWRV� FHOHEUDGRV� SRU� HVWD� HQWLGDG� FRQ� ORV�
SDtVHV� QHFHVLWDGRV� R� LQWHUHVDGRV� HQ� DVLVWHQFLD� ILQDQFLHUD�� R� ODV� FDUWDV� GH�
LQWHQFLyQ� R� ´VLGH� OHWWHUVµ� TXH� HVWRV� ´YROXQWDULDPHQWHµ� SUHVHQWDQ� D� HVH�
RUJDQLVPR� PXOWLODWHUDO�� REOLJD� D� HVWRV� ~OWLPRV� D� DGRSWDU� ODV� SROtWLFDV�
HFRQyPLFDV� \� VRFLDOHV� \� D� VDQFLRQDU� ODV� QRUPDV� FRDFWLYDV� TXH� LQWHUQDOL]DQ� ODV�
UHFRPHQGDFLRQHV�TXH� IRUPXODQ� ORV�WpFQLFRV�GH�HVWH�RUJDQLVPR��FRQ�HO�GHILQLGR�
SURSyVLWR� GH� VRVWHQHU� OD� HVWDELOLGDG� GHO� VLVWHPD� ILQDQFLHUR� LQWHUQDFLRQDO� HQ�
WDQWR�HVWH�DVHJXUH�HO�SURFHVR�GH�DFXPXODFLyQ�\�FRQFHQWUDFLyQ�GH�OD�ULTXH]D��

(VWDV�QRUPDV�KDQ�GHWHUPLQDGR�OD�LPSRVLFLyQ�GH�OD�OLEHUDOL]DFLyQ�GH�
ORV� PHUFDGRV� ILQDQFLHURV� \� FRPHUFLDOHV� SHUPLWLHQGR� HO� OLEUH� LQJUHVR� \� HJUHVR�
GHO� GLQHUR� FDOLHQWH� HQ� PXFKRV� SDtVHV� SHULIpULFRV�� \� VLPXOWiQHDPHQWH� HO�
FRPSURPLVR� GH� HVRV� HVWDGRV� SDUD� DGRSWDU� SROtWLFDV� FRQFHQWUDGRUDV��
GHVFRQWH[WXDGDV�GH� WLHPSR�\�HVSDFLR�HQ� ORV�PHUFDGRV�QDFLRQDOHV�� �DVHJXUDQGR�
DO� PLVPR� WLHPSR� OD� HVWDELOLGDG� GHO� VLVWHPD� QDFLRQDO� FRQ� IRQGRV� S~EOLFRV� TXH�
DIURQWDUiQ� ORV� ULHVJRV� TXH� DVXPHQ� ORV� SUHVWDPLVWDV� WUDQVQDFLRQDOHV� \�
QDFLRQDOHV��

/D� 2&'(� D� VX� YH]�� H[SUHVD� OD� YRFDFLyQ� VHOHFWLYDPHQWH�
JOREDOL]DGRUD� HQ� ORV� PHUFDGRV� FRPHUFLDOHV� LQWHUQDFLRQDOHV�� SRUTXH� FRPSUHQGH�
VyOR�D� ORV�ELHQHV� �\�VHUYLFLRV�TXH�SURGXFHQ� �FRQ�YHQWDMD�FRPSHWLWLYD�ORV�SDtVHV�
FHQWUDOHV��\�FULVWDOL]D�HQ�FRQYHQLRV�\�WUDWDGRV�TXH�GHEHQ�VHU�VXVFULSWRV�SRU�ORV�
HVWDGRV� TXH� QHFHVLWDQ� SDUWLFLSDU� GH� ORV� PHUFDGRV� JOREDOHV� SDUD� QR� TXHGDU�
DLVODGRV��TXH�UHFRJHQ�ORV�LQWHUHVHV�GH�ORV�KROGLQJV�WUDQVQDFLRQDOHV�\�GLILHUHQ�OD�
VROXFLyQ� GH� ORV� FRQIOLFWRV� D� WULEXQDOHV� DUELWUDOHV�� HVFRJLGRV� ´DG� KRFµ� SDUD� HO�
FDVR�� TXH� QR� HVWiQ� REOLJDGRV� SRU� ORV� SULQFLSLRV� GHO� GHUHFKR� LQWHUQDFLRQDO�
SULYDGR�� TXH� SXHGHQ� HVFRJHU� OD� OH\� DSOLFDEOH� \� FX\DV� UHVROXFLRQHV� VRQ�
LUUHYLVDEOHV��
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(Q� HVWH�PDUFR� VH�GHVDUUROOD� HQ� ORV� WLHPSRV�GH� OD� JOREDOL]DFLyQ�� OD�
GHQRPLQDGD�OH\�XQLYHUVDO�´PHUFDWRULDµ��

3HUR� HVWD� HV� VRODPHQWH� XQD� SDUWH�� QR� SRFR� LPSRUWDQWH�� GH� OD�
´UHDOLGDGµ�� TXH� � HVFRQGH� OD� FDyWLFD� \� FRQWUDGLFWRULD� FRPSOHMLGDG� GH� OD� YLGD�
VRFLDO�� TXH� H[KLEH� XQD� FUHFLHQWH� YLUWXDOLGDG� \� GHVPDWHULDOL]DFLyQ� HFRQyPLFD��
ILQDQFLHUD�\�PRQHWDULD�TXH�HV�LQVRVWHQLEOH�HQ�HO�ODUJR�SOD]R��SRUTXH�PXOWLSOLFD�\�
FRQFHQWUD�OD�ULTXH]D�PXFKR�PDV�DOOi�GHO�LQFUHPHQWR�GH�OD�SURGXFWLYLGDG���

8QD� UHDOLGDG� HQ� OD� TXH� OD� GHVWUXFFLyQ� FRQVFLHQWH� GHO� SODQHWD�
FRQIURQWD�DO�Q~FOHR�LPSHULDO�FRQ�HO�UHVWR�GHO�PXQGR��LQFOXVR�FRQ�HO�UHVWR�GH�ORV�
SDtVHV� GHVDUUROODGRV�� HQ� HO� TXH� OD� VHJUHJDFLyQ� \� OD� H[FOXVLyQ� HVWi� JHQHUDQGR�
FUHFLHQWH�YLROHQFLD�HQ�ORV�SHUGHGRUHV�TXH�SRQH�HQ�ULHVJR�OD�YLGD�\�OD�VHJXULGDG�
GH�ORV�JDQDGRUHV���

8QD�GHVLJXDO�DFHSWDFLyQ�GH�ODV�UHJODV�GH�MXHJR�XQLYHUVDOHV�TXH�VRQ�
VRVOD\DGDV�H�LJQRUDGDV�SRU�DTXHOORV�PLVPRV�TXH�ODV�LPSRQHQ��

(Q�HVWD�UHDOLGDG�FRQYLYHQ�\�VH�RSRQHQ�FRQ�GHVLJXDO�IRUWDOH]D��HQ�HO�
FHQWUR� \� HQ� OD� SHULIHULD� LQFOXLGRV� \� H[FOXLGRV�� ORV� SDtVHV� EHQHILFLDULRV� \� ORV�
SDtVHV�SHUMXGLFDGRV�SRU� OD� JOREDOL]DFLyQ��XQD�PXOWLWXG�GH�FXOWXUDV�MXUtGLFDV�HQ�
SXJQD��VLVWHPDV�MXUtGLFRV�QDFLRQDOHV��UHJLRQDOHV�\�XQLYHUVDOHV���

µ+HUiFOLWR� SDUHFH� KDEHU� JDQDGR� OD� EDWDOOD� \� WRGR� DEVROXWLVPR�
SRGUtD�FRQVWLWXLU�KR\��VROR�XQ�HOHPHQWDO�HUURU�GH�FRQFHSWRµ����

8QD�JOREDOL]DGRUD��SDUFLDO�\�HVWiWLFD�YLVLyQ��DILUPD�HO�KHFKR�FLHUWR��
GH�TXH� OD�´OH[�PHUFDWRULDµ�HPHUJHQWH�GH� ORV�´XVRV�\�DEXVRV�FRVWXPEULVWDVµ�GH�
ORV�KROGLQJV� WUDQVQDFLRQDOHV�� � VH�KD�H[WHQGLGR�HQ� ORV�QHJRFLRV� LQWHUQDFLRQDOHV��
HQ� FRQWUDGLFFLyQ� FRQ� ORV� GHUHFKRV� QDFLRQDOHV� \� UHJLRQDOHV� \� HO� RUGHQ� S~EOLFR�
LPSHUDWLYR� TXH� ORV� VRVWLHQH�� SHUR� HQ� FDGD� QDFLyQ� R� HVWDGR�� HQ�PXFKRV� OXJDUHV�
GHO� PXQGR�� D~Q� KDELHQGR� DVXPLGR� PXFKDV� GH� ODV� LPSRUWDQWHV� FUHDFLRQHV� H�
LQQRYDFLRQHV� MXUtGLFDV� ~WLOHV� DO� GHVDUUROOR�GH� OD� SURGXFFLyQ� TXH�KD�HQJHQGUDGR�
HO�GHUHFKR�GH� OD� HWDSD�KLSHUFDSLWDOLVWD�GH� OD� VRFLHGDG�� OD� YLGD�FRWLGLDQD� VLJXH�
VLHQGR� UHJLGD� SRU� HO� VLVWHPD� MXUtGLFR�� TXH� D~Q� FRQ� ODV� GHELOLGDGHV� TXH� OD�
JOREDOL]DFLyQ� OH� KD� LPSXHVWR� D� VX� QDWXUDOH]D� VREHUDQD�� FDGD� HVWDGR� UHVXHOYH�
KDFHU�FXPSOLU�FRDFWLYDPHQWH�HQ�VX�WHUULWRULR��

&XDQGR�DILUPDPRV�OD�XQLYHUVDOL]DFLyQ�GH�ORV�XVRV�\�FRVWXPEUHV�GHO�
FRPHUFLR� \� GH� ODV� ILQDQ]DV� WUDQVQDFLRQDOHV�� TXH� KDQ� VLGR� DGRSWDGDV� HQ� EXHQD�
PHGLGD�FRPR�GHUHFKR�LQWHUQR�HQ�ORV�SDtVHV�GHVDUUROODGRV��QR�SRGHPRV�GHMDU�GH�
VHxDODU� TXH� VX� YLJHQFLD� HV� MXUtGLFDPHQWH� GLVSRVLWLYD� \� ULJH� HQ� GHIHFWR� GH� OH\�
LPSHUDWLYD�����

(Q� HO� SODQR� JOREDO�� SRU� HQFLPD� GH� HOORV� HVWiQ� ORV� &RQYHQLRV��
$FXHUGRV� \� 7UDWDGRV� TXH� FRQIRUPDQ� OH\� FRQWUDFWXDO� SDUD� ODV� SDUWHV� \� HQWUH�
HOORV� HO� FRPSOHMR� QRUPDWLYR� LQWHUQDFLRQDO� TXH� VRVWLHQH� HQ� HO� SODQHWD� D� ORV�
GHUHFKRV� KXPDQRV� \� D� ORV� GHUHFKRV� HFRQyPLFR� VRFLDOHV� TXH� WLHQHQ� HQ� OD�
FRQFLHQFLD�MXUtGLFD�XQLYHUVDO�\�HQ�ORV�SXHEORV��SUHHPLQHQFLD�D[LROyJLFD���

(O��GHUHFKR�JOREDOL]DGR�QR�HV�VyOR�OD�VXPD�GH�ORV�XVRV�\�FRVWXPEUHV�
GH� ORV� PHUFDGRV�� QL� WDPSRFR� ODV� QRUPDV� ´VRIWµ� TXH� LPSRQHQ� ORV� IDFWRUHV� GH�
SRGHU� LQKHUHQWHV� D� HVRV� PHUFDGRV�� VLQR� TXH� DGHPiV� VH� LQWHJUD� HQ� XQD�
IRUPLGDEOH�FRQWUDGLFFLyQ��FRQ�HO�XQLYHUVR�GH�QRUPDV�LQWHUQDFLRQDOHV��UHJLRQDOHV�
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\� QDFLRQDOHV� TXH� DILUPDQ� OD� YLJHQFLD� LQHOXGLEOH� \� SURJUHVLYD� GH� ORV� GHUHFKRV�
KXPDQRV�\�HFRQyPLFR�VRFLDOHV��VRPHWLGDV�HQ�VX�UHDOL]DFLyQ�HQ�FDGD�SDtV�SDUD�VX�
HIHFWLYD�YLJHQFLD�� �D� � OD�UHDOLGDG�HFRQyPLFR��VRFLDO��FXOWXUDO��SROtWLFD�\�FLYLO�TXH�
H[KLEH�HQ�HVH�LQVWDQWH�GH�VX�GHYHQLU�HVD�QDFLyQ���

´/D� YLVLyQ� SDVWRUDO�� TXH� VH� LQVSLUD� HQ� HO� (YDQJHOLR� \� OD� (QVHxDQ]D�
6RFLDO� GH� OD� ,JOHVLD�� SRQH�D� OD� SHUVRQD�KXPDQD�HQ�HO� FHQWUR�GH� WRGD�DFWLYLGDG�
HFRQyPLFD����

'H� OR� FRQWUDULR�� FRPR� VHxDOD� HO� 3DSD� -XDQ� 3DEOR� ,,�� ´ORV� SREUHV�
SDUHFHQ�WHQHU�ELHQ�SRFR�TXH�HVSHUDUµ��(FFOHVLD�GH�(XFKDULVWLD��������

´6L� OD� JOREDOL]DFLyQ� VH� ULJH� SRU� ODV� PHUDV� OH\HV� GHO� PHUFDGR�
DSOLFDGDV� VHJ~Q� ODV� FRQYHQLHQFLDV� GH� ORV� SRGHURVRV�� OOHYD� D� FRQVHFXHQFLDV�
QHJDWLYDVµ��(FFOHVLD�LQ�$PpULFD��������

/DV�SROtWLFDV�GH�FRPHUFLR�WLHQHQ�TXH�VHU�IRUPXODGDV�SDUD�HVWLPXODU�
HO� FUHFLPLHQWR� SHUR� HQIRFDGDV� GHQWUR� GH� XQD� SURSXHVWD� GH� GHVDUUROOR� VRFLR�
HFRQyPLFR� LQWHJUDO� FRPR� DOWHUQDWLYD� SDUD� FRPEDWLU� OD� SREUH]D�� OD� H[FOXVLyQ� \�
VXSHUDU�HO�KDPEUH��

3DUD� TXH� ULFRV� \� SREUHV� VH� EHQHILFLHQ� UHDOPHQWH� GHO� FRPHUFLR��
GHEHQ� SUHYHUVH� FRQ� DQWHULRULGDG� LPSDFWRV� QHJDWLYRV� FRPR� ORV� HIHFWRV�
GLVWULEXWLYRV�GH�ODV�SROtWLFDV�TXH�YDQ�D�DSOLFDUVH���

6H� GHEH� LPSXOVDU� XQD� DJHQGD� GH� PHGLGDV� GH� WUDQVIRUPDFLyQ�
LQVWLWXFLRQDO�\�GH�SROtWLFDV�S~EOLFDV��HVSHFLDOPHQWH�HQ�HO�FDPSR�GH�OD�HGXFDFLyQ��
VDOXG�S~EOLFD��ILQDQFLDPLHQWR��WUDQVIHUHQFLD�WHFQROyJLFD�\�RWURV�TXH�PRGLILTXHQ�
ODV�DFWXDOHV�WHQGHQFLDV�H[FOX\HQWHV�\�GH�FRQFHQWUDFLyQ�GH�OD�ULTXH]D���

$O� PLVPR� WLHPSR�� HV� QHFHVDULR� LPSOHPHQWDU� PHGLGDV�
FRPSOHPHQWDULDV� TXH� FUHHQ� RSRUWXQLGDGHV� SDUD� TXH� ORV� HPSREUHFLGRV� \�
H[FOXLGRV� SXHGDQ� EHQHILFLDUVH� GHO� FUHFLPLHQWR� GHO� FRPHUFLR� \� GH� OD� DFWLYLGDG�
HFRQyPLFD� HQ� JHQHUDO� \� VH� DWLHQGDQ� ODV� FLUFXQVWDQFLDV� HVSHFtILFDV� GH� ODV�
SHUVRQDV� FRQ� GLVFDSDFLGDGHV�� DVt� FRPR� HO� IRUWDOHFLPLHQWR� GH� OD� GHPRFUDFLD�
SDUWLFLSDWLYD��

1R�SRGHPRV�ROYLGDU�TXH��VL�ELHQ�HO�PHUFDGR�WLHQH�VX�SURSLD�OyJLFD�\�
IRPHQWD� OD� HILFLHQFLD�� QR� WLHQH� VX� SURSLD� pWLFD� SDUD� DVHJXUDU� GH� SRU� Vt� GLFKR�
GHVDUUROOR�KXPDQR�LQWHJUDOµ������

(Q� HO� PDUFR� GH� HVWH� WXPXOWXRVR� \� IiFWLFR� GHUHFKR� LQWHUQDFLRQDO�
H[LVWH�XQ�RUGHQ�MHUiUTXLFR�D[LROyJLFR�TXH�QR�HV�VRODPHQWH�IRUPDO��FX\D�YLJHQFLD�
UHDO�VH�DILUPD�\�VH�FRQWUDVWD�FRWLGLDQDPHQWH�SRU� OD�QHFHVLGDG��DKRUD�HYLGHQWH�
SDUD� FDVL� WRGD� OD� KXPDQLGDG� H� LQFOXVR� SDUD� OD� PD\RUtD� GH� ORV� SHQVDGRUHV� \�
MXULVWDV�QR�FRPSURPHWLGRV�FRQ�HO�SDFWR�GH�YLFDULDWR���GH�VXMHWDU�HO�DFFLRQDU�GH�
ORV�´KROGLQJVµ���ILQDQFLHURV��GH�VHUYLFLRV�\�SURGXFWLYRV�LQWHUQDFLRQDOHV��D�QRUPDV�
VRVWHQLGDV� SRU� OD� FRPXQLGDG� LQWHUQDFLRQDO� TXH� DVHJXUHQ� OD� YLJHQFLD� GH� ORV�
GHUHFKRV�TXH�DILUPDQ�OD�FRQGLFLyQ�KXPDQD�\�HO�GHVDUUROOR�VRVWHQLEOH���

(VWH� WpUPLQR� GH� OD� FRQWUDGLFFLyQ� QR� H[FOX\H� DO� GHUHFKR� GH� ORV�
PHUFDGHUHV��SHUR�YD�D�GHWHUPLQDUOR�FRPR�UHFXUVR�LPSUHVFLQGLEOH�SDUD�VRVWHQHU�
HQ�OD�VRFLHGDG�JOREDOL]DGD�OD�FRQGLFLyQ�KXPDQD��
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���
�'HFODUDFLyQ�HFXPpQLFD�VREUH� ORV�WUDWDGRV�GH� OLEUH�FRPHUFLR�HQ�$PpULFD��:DVKLQJWRQ����GH�
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(O� GHUHFKR� SDWULPRQLDO� � FRQ� YRFDFLyQ� JOREDOL]DGRUD� TXH� VH� DVLHQWD�
HQ� ORV� KHFKRV� TXH� SURGXFH� HO� Q~FOHR� GXUR� GHO� FDSLWDOLVPR� HQ� pVWD� VX� HWDSD�
VXSHULRU�� TXH� VH� DSOLFD� \� ULJH� FRPR� QRUPD� GH� IDFWR�� R� FXDQGR� ORV� FRQYHQLRV� \�
WUDWDGRV� SURSLFLDGRV� SRU� OD� 2&'(� FROLVLRQDQ� FRQ� ORV� GHUHFKRV� KXPDQRV� \�
HFRQyPLFR� VRFLDOHV� TXH� FRQIRUPDQ� HO� RUGHQ� S~EOLFR� LQWHUQDFLRQDO� \� FRQ� ODV�
QRUPDV� LPSHUDWLYDV� YLJHQWHV� FRQIRUPH� D� ORV� FRQYHQLRV� LQWHUQDFLRQDOHV��
UHJLRQDOHV� \�QDFLRQDOHV��\�FRQ� ODV�QRUPDV�QDFLRQDOHV�IXQGDPHQWDOHV��GHYLHQH�HQ�
KHFKR�LOHJtWLPR�DXQTXH�VHD�FRQYDOLGDGR�SRU�WULEXQDOHV�R�iUELWURV�TXH�VH�DUURJDQ�
HO�GHUHFKR�D�UHVROYHU�SUHVFLQGLHQGR�GH�ODV�QRUPDV�LPSHUDWLYDV�DFRUGDGDV�SRU�OD�
FRPXQLGDG� LQWHUQDFLRQDO��R� HVWDEOHFLGDV�HQ�HO� HVWDGR�GRQGH�GHEH�FXPSOLUVH�VX�
GHFLVRULR��

/RV� ´XVRV� \� FRVWXPEUHVµ�� TXH� FRQWUDYLHQHQ� HO� RUGHQ� S~EOLFR�
LQWHUQDFLRQDO�\�ODV�QRUPDV�IXQGDPHQWDOHV�GH�ORV�GHUHFKRV�QDFLRQDOHV��QR�SXHGHQ�
D� QXHVWUR� MXLFLR� \� HQ� XQ� WHPD� DOWDPHQWH� SROpPLFR�� VHU� HMHFXWDGDV� HQ� HO�
WHUULWRULR�GH�ORV�HVWDGRV�TXH�FRQ�XQ�UHVLGXR�GH�GLJQLGDG�DILUPDQ�OD�YLJHQFLD�GH�
VX�QRUPD�FRQVWLWXWLYD���

*DOJDQR� \� PXFKRV� RWURV� SUHVWLJLRVRV� DXWRUHV�� FRQ� FULWHULR�
SURIXQGDPHQWH� LGHROyJLFR� D� QXHVWUR� MXLFLR�� �DILUPDFLyQ� TXH� QR� FRQWLHQH� XQ� FRQWHQLGR�
SH\RUDWLYR�� SRUTXH� HQWHQGHPRV� TXH� HO� GHUHFKR� VLHPSUH� WLHQH� XQ� PDUFDGR� FRQWHQLGR� LGHROyJLFR����
VRVWLHQHQ�OD�WHVLV�FRQWUDULD�\�QRV�GLFHQ�TXH���

´8QD� YH]� DFHSWDGD� OD� QDWXUDOH]D� LQWHUQDFLRQDO� GHO� FRQWUDWR�� \� VX�
FRQVHFXHQWH� VXVWUDFFLyQ� D� FXDOTXLHU� RWUR� GHUHFKR� HVWDWDO�� YDOGUi� OD� OH[�
PHUFDWRULD���

(VWR�VHUi�DVt�D~Q�FRQ�KLSyWHVLV�FRQWUDULDV�D�ODV�QRUPDV�LPSHUDWLYDV�
GHO�HVWDGRµ������

/RV� XVRV� \� FRVWXPEUHV� FRPHUFLDOHV� QR� JHQHUDQ� GHUHFKR� HQ�
FRQWUDGLFFLyQ� FRQ� HO� FRQWUDWR� VRFLDO� GH� OD� FRPXQLGDG� LQWHUQDFLRQDO� \� PXFKR�
PHQRV� GHO� YLJHQWH� HQ� FDGD� HVWDGR� QDFLRQDO�� GRQGH� HO� XQLYHUVR� GH� FRQGXFWDV��
DFWRV�\�FRQWUDWRV�FRWLGLDQRV��VLJXHQ�VLHQGR�UHJXODGRV�D~Q�HQ�HVWRV�WLHPSRV�SRU�
ODV� IXHQWHV� WUDGLFLRQDOHV� GHO� GHUHFKR� TXH� FDGD� VLVWHPD� MXUtGLFR� VLJXH�
XWLOL]DQGR���

&XDQGR�OD�UHDOLGDG�LPSRQH�XQD�VROXFLyQ�GLYHUVD��HVWD�FRPSRVLFLyQ�QR�
HV� MXUtGLFD�� HV� VyOR� GH� IDFWR� \� GH� QDGD� VLUYH� SUHWHQGHU� YHVWLUOD� GH� GHUHFKR��
FXDQGR� VyOR� HV� H[SUHVLyQ� GH� XQ� FRPSRUWDPLHQWR� DQWLMXUtGLFR� LPSXHVWR� SRU� ORV�
SRGHUHV� WUDQVQDFLRQDOHV� \� DFHSWDGR�SRU�XQ�HVWDGR�VRPHWLGR�D�HOORV��(O�WULXQIR�
GHO�VHU�VREUH�HO�GHEHU�VHU�PRGLILFD�DO�GHUHFKR�SHUR�QR�HV�HO�GHUHFKR��

(O�GHEDWH�HQ�HVWH�SXQWR�PXFKR�PDV�FRPSOHMR�TXH�HO�TXH�UHVXOWD�GH�
YHULILFDU� OD� H[LVWHQFLD� GH� QRUPDV� JOREDOHV� LPSXHVWDV� GH� KHFKR�� \� GH�
UHTXHULPLHQWRV� UHDOHV� GHO� FRPHUFLR� LQWHUQDFLRQDO�� � LQVXILFLHQWHPHQWH� UHJXODGR�
QRUPDWLYDPHQWH��HV�PiV�HYLGHQWH�HQ�OD�SHULIHULD�GHO�SODQHWD��TXH�HQ�HO�FRUD]yQ�
R�HQ�OD�FRUWH�GHO�LPSHULR��

(O�HVWDGR�HQ� ORV�SDtVHV�TXH�FRQ�PD\RU�R�PHQRU�GHSHQGHQFLD�KDELWDQ�
HO�GHQRPLQDGR�VXU�H�LQFOXVR�ODV�QDFLRQHV�FHQWUDOHV�KDQ�VXIULGR�XQD�GHJUDGDFLyQ�
GH�VX�FRQGLFLyQ��VREHUDQD��TXH�HV�LUUHYHUVLEOH���
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0XFKDV�GH� ODV� IXQFLRQHV�TXH� OH� HUDQ�SURSLDV� VRQ� DVXPLGDV�KR\�SRU�
ORV�PDO�GHQRPLQDGRV�´PHUFDGRVµ��HQ�H[SUHVLyQ�TXH�DOXGH�DO�SRGHU�HFRQyPLFR�JOREDO��\�SRU�
HO�GHUHFKR�TXH�OH�HV�LQKHUHQWH��

(Q�HO�PXQGR�JOREDOL]DGR�OD�UHDOLGDG�H[KLEH�OD�PDUFKD�LQLQWHUUXPSLGD�
GHO� FDSLWDOLVPR� KDFLD� OD� JOREDOL]DFLyQ� GH� XQD� ´OH[� PHUFDWRULDµ� TXH� QDFH� FRPR�
´VRIW� ODZµ�GHVPDWHULDOL]DGR�\�VH�H[SUHVD� �HQ�´XVRV�\�FRVWXPEUHV�GHO�FRPHUFLR�
LQWHUQDFLRQDOµ� SHUR� TXH� VH� LPSRQH� FRPR� ´KDUG� ODZµ�� \� FRQWUDVWD� \� GHEHUi� VHU�
DUPRQL]DGR�FRQ�XQD�WDPELpQ�VRVWHQLGD�PXQGLDOL]DFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�
\� HFRQyPLFR� VRFLDOHV� TXH� VH� DILUPDQ� HQ� OD� VRFLHGDG� XQLYHUVDO� FRQ� YDORU�
D[LROyJLFR�SUHHPLQHQWH�� UHVFDWDQGR� OD� VXSHUYLYHQFLD�GH� OD�FRQGLFLyQ�KXPDQD�HQ�
HO� FDRV� FUHDWLYR� \� GHVWUXFWRU� GHO� GHVDUUROOR� GHO� KLSHUFDSLWDOLVPR�
ILQDQFLDUL]DGR��

/D�GHVPDWHULDOL]DFLyQ�GHO�GHUHFKR��HQ�XQD�EULOODQWH�GHVFULSFLyQ�TXH�
IRUPXOD�HO�SURIHVRU�*DOJDQR��TXH�FRPHQ]y�FRQ�OD�FUHDFLyQ�GHO�SDSHO�PRQHGD��ORV�
WtWXORV�YDORUHV�DEVWUDFWRV�\�FRQ� OD�VRFLHGDG�SRU�DFFLRQHV��VH�PXOWLSOLFy�FRQ�ODV�
P~OWLSOHV� IRUPDV� GH� OD� GHVQDFLRQDOL]DFLyQ� \� GHO� FRQWURO� VRFLHWDULR�� FRQ� ODV�
PRGLILFDFLRQHV�GHO�GHUHFKR�GH�SURSLHGDG�TXH�GH� ODV�FRVDV�SDVy�D� ORV�ELHQHV�\�
GH�HVWRV�D�ORV�LQWDQJLEOHV���

(O� YDORU� GHO� GHUHFKR� FRPR� LQVWUXPHQWR� GH� DGMXGLFDFLyQ� GH� OD�
ULTXH]D�WLHQH�HQ�QXHVWURV�WLHPSRV�LQRFXOWDEOH�LPSRUWDQFLD��

+R\�HO� YDORU� �HQ�VHQWLGR� LPSURSLR��GH� ORV�ELHQHV�FRUUHVSRQGH�HQ�PD\RU�
PHGLGD� D� ORV� LQWDQJLEOHV� TXH� D� ODV� FRVDV�� /DV� GLVWLQWDV� IRUPDV� TXH� DOWHUDQ�
SURIXQGDPHQWH�ODV�FDUDFWHUtVWLFDV�GHO�GHUHFKR�GH�SURSLHGDG���

´/D� ULTXH]D� SDUD� LQWHUQDFLRQDOL]DUVH� KD� WHQLGR� TXH�
GHVPDWHULDOL]DUVH�� 6L� HO� PHUFDGR� HV� OD� PDQR� LQYLVLEOH� TXH� ULJH� OD� YLGD�
HFRQyPLFD��OD�ULTXH]D�GHVPDWHULDOL]DGD�UHSUHVHQWD�VX�H[SUHVLyQ�VXEOLPH���

(VD� ULTXH]D� LQYLVLEOH� H� LQWDQJLEOH�� HV� OD� ULTXH]D� HOHYDGD� D� SXUR�
FRQFHSWR���

(Q� OD�HFRQRPtD�ILQDQFLHUD� OD�WHFQRORJtD�LQGXVWULDO�HV�VXVWLWXLGD�SRU�
OD�WpFQLFD�FRQWUDFWXDO���

/RV� SURGXFWRV� ILQDQFLHURV� VH� FRUSRUL]DQ� \� QDFHQ� VRODPHQWH� HQ�
YLUWXG�GHO�XVR�FRQVFLHQWH�GH�ORV�FRQFHSWRV�MXUtGLFRV���

$QWHV�ORV�FRQWUDWRV�VHUYtDQ�VyOR�SDUD�KDFHU�FLUFXODU�ODV�FRVDV��KR\�
VLUYHQ�WDPELpQ�SDUD�KDFHUODV��SDUD�FUHDU�SURGXFWRV�ILQDQFLHURV��

/D�DQWLJXD�DOTXLPLD�QR�SXGR�ORJUDU�HO�REMHWLYR�GH�SURGXFLU�RUR�GH�OD�
QDGD��HVWD�QXHYD�DOTXLPLD�MXUtGLFD�OR�ORJUD���

/RV� WtWXORV� DWtSLFRV� FLUFXODWRULRV� TXH� UHSUHVHQWDQ�XQD� LQYHUVLyQ�HQ�
LQPXHEOHV�� ORV� SURGXFWRV� PL[WRV� DVHJXUDWLYRV� ILQDQFLHURV�� ORV� ´FRPHUFLDO�
SDSHUVµ�� ORV� GHULYDGRV� ILQDQFLHURV�� OD� PDUFD� FRPR� SURGXFWR� DXWyQRPR� GH�
LQWHUFDPELR�HWF�����

/RV�SDVLYRV�VH�WUDVWRFDQ�HQ�DFWLYRV�\�VH�FRPHUFLDOL]DQ���
(Q� HO� PXQGR� JOREDO� GH� ORV� LQFOXLGRV�� HO� GLQHUR� \� ORV� YDORUHV�

SUiFWLFDPHQWH�GHMDURQ�GH�FLUFXODU���

������������������������������ ������������������������� �
����)UDQFHVFR�*DOJDQR��/D�JOREDOL]DFLyQ�HQ�HO�HVSHMR�GHO�GHUHFKR��(G��5XELQ]DO�&XO]RQL����3DJV��������
\�����
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/D�PRQHGD�VyOR�VH�XWLOL]D�HQ�ODV�WUDQVDFFLRQHV� ORFDOHV�\�UHSUHVHQWD�
XQD�SHTXHxD�SRUFLyQ�GH�OD�PDVD�PRQHWDULD���

/RV�SDJRV�VH�UHDOL]DQ�D�WUDYpV�GH�RSHUDFLRQHV�FRQWDEOHV���
/DV� WUDQVDFFLRQHV� VH� UHJLVWUDQ� HOHFWUyQLFDPHQWH� \� VyOR� ORV� VDOGRV�

VH�PDWHULDOL]DQ�HQ�HQWUHJDV�GH�ODV�FiPDUDV�FRPSHQVDGRUDV��
(VWD� YLUWXDOL]DFLyQ� IXH� VXEVWDQFLDO� \� IRUPDO�� 0LHQWUDV� VH�

VLPSOLILFDED� \� GHVPDWHULDOL]DED� � OD� RSHUDWRULD�� VH� FRPSOHML]DEDQ� HQ� LGpQWLFD�
PHGLGD�ODV�HVWUXFWXUDV�MXUtGLFDV�GH�ODV�HQWLGDGHV�ILQDQFLHUDV�������

(Q� HO�PHUFDGR� ILQDQFLHUR� TXH� HV� DEVROXWDPHQWH�FRQWURODGR�\�GRQGH�
RSHUDQ�ORV�´KROGLQJVµ�GH�ORV�JUXSRV�HFRQyPLFRV�WUDQVQDFLRQDOHV���ODV�VRFLHGDGHV�
ILGXFLDULDV�� ORV� SDUDtVRV� ILVFDOHV� \� EDQFDULRV�� ODV� FRPSDxtDV� ´RI� VKRUHµ�� OD�
LQWHUSHQHWUDFLyQ� GH� VRFLHGDGHV�� HO� LQVWUXPHQWR� GH� FRQFHQWUDFLyQ� KRUL]RQWDO� \�
YHUWLFDO� LPSOLFDGR�HQ� OD� �EDQFD�XQLYHUVDO�\� OD�HOLPLQDFLyQ�GH� ODV�UHVWULFFLRQHV�D�
ORV�WLSRV�GH�DFWLYRV�TXH�RSHUDQ���OD�DSHUWXUD�GHO�VLVWHPD�D�ORV�PHUFDGRV�\�D�ORV�
DFWRUHV� GHO� PHUFDGR� GH� FDSLWDOHV� \� GH� FDPELRV�� OD� FDSWDFLyQ� FRPSXOVLYD� GH�
UHFXUVRV� �EDQFDUL]DFLyQ�� IRQGRV� GH� SHQVLyQ�� PXOWLSOLFDFLyQ� GHO� VHFWRU� DVHJXUDGRU�� HWF��
KLFLHURQ� TXH� VH� WUDQVIRUPDUD� HQ� LQFRPSUHQVLEOH� OD� UHDOLGDG� GH� ODV�
WUDQVDFFLRQHV�\�VX�LPSXWDFLyQ���

/D� RSDFLGDG�� HO� ULHVJR� \� ORV� HVFiQGDORV� � VRQ� XQD� FDUDFWHUtVWLFD�
IXQGDPHQWDO�GH�ORV�PHUFDGRV�ILQDQFLHURV�JOREDOL]DGRV�TXH�VH�WUDQVIRUPDURQ�HQ�
HO�HMH�GH�DFXPXODFLyQ�GH�ORV�PHUFDGRV�LQWHUQDFLRQDOHV��

´/D� FUHFLHQWH� OLEHUDOL]DFLyQ� GH� ORV� PHUFDGRV� LQWHUQDFLRQDOHV� \� HO�
VLQJXODU� GHVDUUROOR� GH� OD� WHFQRORJtD� DSOLFDGD� HQ� OD� PDWHULD� KD� GLILFXOWDGR� OD�
LGHQWLILFDFLyQ�GHO�RULJHQ�GH�ORV�IRQGRV���

/DV�GHQRPLQDGDV�VRFLHGDGHV�´RI�VKRUHµ�²�HQWHQGLGDV�FRPR�DTXHOODV�TXH�VH�
FRQVWLWX\HQ�H�LQVFULEHQ��EDMR�ODV�OH\HV�GH�XQ�SDtV�R�SOD]D�GHWHUPLQDGD�FRQ�HO�REMHWR�GH�UHDOL]DU�VXV�

DFWLYLGDGHV� HQ� RWUR�� SHUPLWHQ� OD� FRQIRUPDFLyQ� GH� VRFLHGDGHV� YHKtFXOR� ²� VLQ� QLQJXQD�
DFWLYLGDG�FRPHUFLDO�QL�LQGXVWULDO��QR�FRQWUDWDQ�SHUVRQDO�\�FRQVLVWHQ�H[FOXVLYDPHQWH�HQ�XQ�GRPLFLOLR�
R� EX]yQ� SRVWDO� ²� TXH� WLHQHQ� FRPR� ~QLFR� SURSyVLWR� RFXOWDU� OD� LGHQWLGDG� GH� ODV�
SHUVRQDV�TXH�HIHFWLYDPHQWH�WRPDQ�ODV�GHFLVLRQHV�\�OD�GH�TXLHQHV�VRQ�ORV�UHDOHV�
SURSLHWDULRV�GHO�FDSLWDOµ�����\�TXH�XWLOL]DQGR�D�VRFLHGDGHV�SDQWDOOD�R�VRFLHGDGHV�
IDQWDVPD� LQWHUSXHVWDV� SHUPLWHQ� WRGDV� ODV� IRUPDV� GHO� GHOLWR� XWLOL]DQGR� OD�
DEVWUDFFLyQ�VRFLHWDULD��

(Q�OD�VRFLHGDG�JOREDOL]DGD�OD�2&'(�\�VX�*$),�FRQGHQDQ�D�HVWH�WLSR�
GH� VRFLHGDGHV� FXDQGR� IDFLOLWDQ� HO� ODYDGR� GH� GLQHUR� SHUR� OR� KDFHQ� FRQ� QRUPDV�
VRIW� TXH� VyOR� VRQ� DVXPLGDV� FRPR� LPSHUDWLYDV� SRU� DTXHOORV� HVWDGRV� FRQ�
VREHUDQtD� UHODWLYDPHQWH� GLVPLQXLGD� TXH� GHSHQGHQ� GH� OD� UHODFLyQ� FRPHUFLDO� \�
ILQDQFLHUD� FRQ� HO� QRUWH� JOREDO��PLHQWUDV� TXH� DOJXQDV�HPSUHVDV� WUDQVQDFLRQDOHV�
RULJLQDGDV� HQ� ORV� SDtVHV� FHQWUDOHV� XWLOL]DQ� VRFLHGDGHV� RI� VKRUH� GH� SDtVHV�
RXWVLGHUV� SDUD� VXV� RSHUDFLRQHV� ILQDQFLHUDV�� SDUD� HO� PDQHMR� GH� HPSUHVDV�
FRPHUFLDOHV� R� LQGXVWULDOHV� GHVSHUVRQDOL]DGDV�� SDUD� HO� ODYDGR� GH� GLQHUR� GHO�
QDUFRWUDILFR�� WUiILFR� GH� DUPDV� \� SDUD� XQD� � ´RSWLPL]DFLyQ� LPSRVLWLYDµ� TXH� OHV�
SHUPLWHQ�QR�WULEXWDU�HQ�QLQJ~Q�SXQWR�GHO�SODQHWD��

������������������������������ ������������������������� �
���-HDQ�GH�0DLOODUG��0DJLVWUDGR��(Q�(O�$WODV�GH�/H�0RQGH�'LSORPDWLTXH��(G��������3DJ������
���� *HQp� *XVWDYR� (QULTXH�� ´/RV� UHTXHULPLHQWRV� LQWHUQDFLRQDOHV� HQ� OD� SUHYHQFLyQ� GHO� ODYDGR� GH�
GLQHURµ��/D�/H\����������SDJ����\����
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(O�GDxR�TXH�D� OD� HFRQRPtDV�QDFLRQDOHV�KDQ� LQIULQJLGR�HVWDV�IRUPDV�
VRFLHWDULDV�� TXH�DKRUD�HPSLH]DQ� D� VHU� UHJXODGDV�SRU� OD� ,QVSHFFLyQ�GH�-XVWLFLD�
GH� OD� &DSLWDO� )HGHUDO� GH� QXHVWUR� SDtV� �QR� REVWDQWH� HO� IXHUWH� UHFKD]R� GH� OD� FRPXQLGDG�

MXUtGLFD�QHRFRQVHUYDGRUD��KD�VLGR�LQJHQWH����
�
(O�GHUHFKR�JOREDO��HO�GHUHFKR�GH�OD�LQWHJUDFLyQ�UHJLRQDO�\�HO�GHUHFKR�
QDFLRQDO��

�
6H�XQLYHUVDOL]y�OD�´OH[�PHUFDWRULDµ��SHUR�WDPELpQ�VH�XQLYHUVDOL]DURQ�

FRQ�SUHHPLQHQFLD�D[LROyJLFD�ORV�GHUHFKRV�KXPDQRV�\�ORV�GHUHFKRV�HFRQyPLFRV�\�
VRFLDOHV�TXH�ORV�VXVWHQWDQ���

6H�GHJUDGy�HO�HVWDGR�SHUR�VH�&RQVWLWXFLRQDOL]y�HO�GHUHFKR��´&XDQGR�
VH� SUHVHQWD� �WDPELpQ�� FRPR� XQD� LGHRORJtD�� HO� QHRFRQVWLWXFLRQDOLVPR� WLHQGH� D�
GLVWLQJXLUVH� SDUFLDOPHQWH� GH� OD� LGHRORJtD� FRQVWLWXFLRQDOLVWD� \D� TXH� SRQH� HQ� XQ�
VHJXQGR� SODQR� HO� REMHWLYR� GH� OD� OLPLWDFLyQ� GHO� SRGHU� HVWDWDO� ²� TXH� HUD� SRU� HO�
FRQWUDULR�DEVROXWDPHQWH�FHQWUDO�HQ�HO�FRQVWLWXFLRQDOLVPR�GH�ORV�VLJORV�;9,,,�\�;,;�²��PLHQWUDV�
TXH� SRQH� HQ� XQ� SULPHU� SODQR� HO� REMHWLYR� GH� JDUDQWL]DU� ORV� GHUHFKRV�
IXQGDPHQWDOHVµ����

/RV� PHUFDGRV� JOREDOL]DGRV���� \� ORV� LQFOXLGRV� GH� WRGR� HO� SODQHWD� VH�
KDQ� DSRGHUDGR� H[FOX\HQWHPHQWH�� �SRUTXH� DVt� UHVXOWD� GH� ODV� QHFHVLGDG� GH� LQFUHPHQWDU� OD�

ULTXH]D� \� PXOWLSOLFDU� HO� SURFHVR� GH� DFXPXODFLyQ� \� FRQFHQWUDFLyQ��� � GH� ODV� ILQDQ]DV� \� GHO�
FRPHUFLR� LQWHUQDFLRQDO�� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� \� GH� SURGXFFLyQ�� GHO�
SHQVDPLHQWR� FLHQWtILFR�� \� GHVGH� HVD� DWDOD\D� KDQ� VRFDYDGR� OD� VREHUDQtD� GH� ORV�
HVWDGRV� SHULIpULFRV� GHVGH� WRGRV� ORV� iQJXORV� SRVLEOHV� HVWDEOHFLHQGR� HQ� HOORV�
SROtWLFDV� HFRQyPLFDV� \� VRFLDOHV�� QRUPDV� GH� GHUHFKR� LQWHUQR� \� QLYHOHV� GH�
LQFOXVLyQ�TXH�DVHJXUHQ�HO�YLFDULDWR���

3HUR� � HVWH�SURFHVR�KD�JHQHUDGR�FRQWUDGLFWRULDPHQWH�VXV�RSXHVWRV��
TXH� VH�DILUPDQ�HQ�XQD� FDPELDQWH�\� FDyWLFD� UHODFLyQ�GH� IXHU]DV�� UHFODPDQGR� OD�
SOHQD� YLJHQFLD� GH� ORV� GHUHFKRV� KXPDQRV� \� HFRQyPLFRV� \� VRFLDOHV�� ODV�
RUJDQL]DFLRQHV� VXSUDHVWDWDOHV� UHJLRQDOHV� TXH� VXVWHQWHQ� QXHYDV� IRUPDV� GH�
VREHUDQtD�� \� OD� FRQVWLWXFLRQDOL]DFLyQ� �GH� ORV�'HUHFKRV�1DFLRQDOHV� \�5HJLRQDOHV�
FRPR�PHFDQLVPR�GH�DILUPDFLyQ�GH�ORV�'HUHFKRV�)XQGDPHQWDOHV�\�GH�VRPHWHU�D�
HOORV�D�ODV�QRUPDV�GHJUDGDGDV�HQ�ORV�SURFHVRV�JOREDOL]DGRUHV��

(O� IXWXUR� GHO� HVWDGR� \� GHO� GHUHFKR� VH� UHVXHOYH� HQ� HVWDV�
FRQWUDGLFFLRQHV�� 1R� FRQVLHQWH� XQ� UHWRUQR� DO� SDVDGR�� SHUR� WDPSRFR� DGPLWH� OD�
HWHUQL]DFLyQ�R�OD�PHUD�SUR\HFFLyQ�GHO�SUHVHQWH��

(VWH� IHQyPHQR� QR� HV� HVWiWLFR� \� DEVROXWR�� \� VH� H[SUHVD� FRPR�
SHUPDQHQWH� FRQWUDGLFFLyQ� HQ� GHEDWH� HQ� OD� SUiFWLFD� VRFLDO�� HQ� OD� ODERU�
QRUPDWLYD��\�HQ�HO�SODQR�GHO�SHQVDPLHQWR�\��GH�OD�FXOWXUD��HQ�WRGR�HO�JORER�\�HQ�
FDGD�XQD�GH�ODV�IRUPDV�GHO�HVWDGR�UHJLRQDO�R�QDFLRQDO�HQ�HO�PXQGR��

7DPSRFR�VX�DSOLFDFLyQ�HV�XQLIRUPH�\�XQLYHUVDOPHQWH�DFHSWDGD���

������������������������������ ������������������������� �
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� ��� GH� $JRVWR� ������ � KWWS���ZZZ�DFDGHU�XQF�HGX�DU� 3DROR�&RPDQGXFFL��$FDGHPLD�1DFLRQDO� GH�

'HUHFKR�\�&LHQFLDV�6RFLDOHV�GH�&yUGRED���5HS~EOLFD�$UJHQWLQD���&yUGRED���
���� /RV� DFWXDOHV� SURWDJRQLVWDV� GH� OD� JOREDOL]DFLyQ� VRQ�� DQWHV� TXH� ORV� HVWDGRV�� ODV� HPSUHVDV�
QDFLRQDOHV��4XH�VH�PXHYHQ�HQ�XQ�HVSDFLR�KDELWDGR�VRODPHQWH�SRU�OD�HFRQRPtD��QR�SRU�OD�SROtWLFD��
*DOJDQR�)UDQFHVFR��2E��&LW��3DJ��������
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+D\�SDtVHV��UHJLRQHV�\�FXOWXUDV�TXH�DVXPHQ�XQD�YLVLyQ�GLYHUVD�GH�ORV�
GHUHFKRV� XQLYHUVDOHV�� RWURV� TXH� KDQ� DWDGR� VXV� GHUHFKRV� D� IRUPDV� LQFLSLHQWHV�
GH� HVWDGRV� VXSUDQDFLRQDOHV��PLHQWUDV� TXH� RWUDV� FRQYLYHQ� FRQ� IRUPDV� MXUtGLFDV�
QDFLRQDOHV�VXEVWDQFLDOPHQWH�GLYHUVDV��

/DV� SURSLDV� PDQLIHVWDFLRQHV� QRUPDWLYDV� � GH� OD� OH[� PHUFDWRULD�
HVWDEOHFH�OtPLWHV�TXH�QR�WLHQHQ�ORV�LQWHUHVHV�SURWHJLGRV�\�ORV�XVRV�\�FRVWXPEUH�
GH�ORV�KROGLQJV�WUDGLFLRQDOHV���

*DOJDQR���� UHIHUHQFLD� HQWUH� RWURV� HQ� ORV� SULQFLSLRV� ´8QLGURLWµ�� ODV�
LGHDV� FRUUHFWRUDV� TXH� HPHUJHQ� GH� ´OD� GHSHQGHQFLD� HFRQyPLFD�� HO� DEXVR� HQ� HO�
HVWDGR�GH�QHFHVLGDG��OD�LPSHULFLD�R�OD�LQH[SHULHQFLD�\�VLPLODUHV��(O�GHVHTXLOLEULR�
HQWUH� ODV� SUHVWDFLRQHV� TXH� SXHGH� UHVXOWDU� REMHWLYDPHQWH� LQMXVWLILFDGR�
FRQVLGHUDQGR�ORV�ILQHV�GHO�FRQWUDWR���

(Q� ODV� ´8QLIRUP� &RPHUFLDO� &RGHµ� GH� ORV� ((88� � HO� SULQFLSLR� GH�
LUUDFLRQDELOLGDG� GHO� FRQWUDWR�� PLHQWUDV� TXH� HQ� ORV� GHUHFKRV� KRODQGpV� \�
HVFDQGLQDYRV� UHIHUHQFLD� OD� LQHILFDFLD�GHO� FRQWUDWR� ´FRQWUDULR� DG�HTXLWiµ��(Q�HO�
GHUHFKR�,WDOLDQR�HO�´DEXVR�GH�GHSHQGHQFLD�HFRQyPLFD��HO�H[FHVLYR�GHVHTXLOLEULR�
GH�GHUHFKRV�\�REOLJDFLRQHV��ODV�YHQWDMDV�GHVSURSRUFLRQDGDV��HWF��HWFµ��

/RV� VLVWHPDV� MXUtGLFRV� \� HO� GHUHFKR� VRQ� VRPHWLGRV� D� SUHVLRQHV�
H[WHUQDV�H� LQWHUQDV��SRU�OR�TXH�HO�IRUWDOHFLPLHQWR�GH�VX�FRUD]yQ� LPSHUDWLYR�VH�
KD�WUDQVIRUPDGR�HQ�HO�FDPSR�GH�EDWDOOD�GH�VX�VXEVLVWHQFLD���

8QD� FUHFLHQWH� FRQVWLWXFLRQDOL]DFLyQ� � GHO� GHUHFKR� \� HO� UHFXUVR� DO�
RUGHQ�S~EOLFR�VH�HQGHUH]DQ�D�IRUWDOHFHU�D[LROyJLFDPHQWH�ORV�GHUHFKRV�KXPDQRV�
\�HFRQyPLFR�VRFLDOHV�TXH�SHUPLWHQ�VX�YLJHQFLD��

´(Q� HO� RUGHQDPLHQWR� LWDOLDQR�� \� HQ� ORV� RUGHQDPLHQWRV� GH� ORV�
SULQFLSDOHV� SDtVHV� GH� OD� (XURSD� FRQWLQHQWDO� �)UDQFLD�� $OHPDQLD�� (VSDxD��� WDPELpQ� \�
VREUH� WRGR� D� SDUWLU� GH� ODV� GHOLEHUDFLRQHV� GH� ORV� UHVSHFWLYRV� 7ULEXQDOHV�
&RQVWLWXFLRQDOHV�� VH� KD� SURGXFLGR�� GHVGH� OD� VHJXQGD� PLWDG� GHO� VLJOR� ;;�� XQD�
SURJUHVLYD�´FRQVWLWXFLRQDOL]DFLyQµ�GHO�GHUHFKR���

6H� WUDWD� GH� XQ� SURFHVR� DO� WpUPLQR� GHO� FXDO� HO� GHUHFKR� HV�
´LPSUHJQDGRµ��´VDWXUDGRµ�R�´HPEHELGRµ�SRU�OD�&RQVWLWXFLyQµ������

´/D� FLHQFLD� MXUtGLFD�� KR\� \� HQ� ORV� SDtVHV� GHPRFUiWLFRV�� HV�
QHFHVDULDPHQWH�´QRUPDWLYDµ���

)HUUDMROL� HQWLHQGH� TXH� OD� ´GHVFULSFLyQµ� GH� OD� FRQVWLWXFLyQ� HV�
QRUPDWLYD�UHVSHFWR�D�ORV�QLYHOHV�LQIHULRUHV�GHO�RUGHQDPLHQWR���

8QD� YH]� LQWHUSUHWDGD� OD� FRQVWLWXFLyQ� FRPR� FRQWHQHGRUD� GH� XQ�
FRQMXQWR� GH� YDORUHV�� TXH� FXHQWDQ� FRQ� OD� DGKHVLyQ� SROtWLFD� VH� SUHVFULEH� D� OD�
FLHQFLD� MXUtGLFD� GHQXQFLDU� OD� LQYDOLGH]� GH� ORV� PDWHULDOHV� QRUPDWLYRV�
LQIUDFRQVWLWXFLRQDOHV� FRQWUDVWDQWHV� FRQ� HVRV� YDORUHV�� SUHVFULELHQGR� D� ORV�
yUJDQRV� FRPSHWHQWHV� OD� DQXODFLyQ� R� GHURJDFLyQ� GH� ODV� GLVSRVLFLRQHV�
LQFRQVWLWXFLRQDOHVµ�������

������������������������������ ������������������������� �
����*DOJDQR�)UDQFLVFR��2E��&LW��3DJ������
����3DROR�&RPDQGXFFL��&RQIHUHQFLD�FLWDGD��
���� )HUUDMROL� /�� ´'HUHFKRV� \� JDUDQWtDV�� /D� OH\� GHO� PiV� GpELOµ�� 7URWWD�� 0DGULG�� ������ ,G��� ´/RV�
GHUHFKRV� IXQGDPHQWDOHV� HQ� OD� WHRUtD� GHO� GHUHFKRµ� ´/RV� IXQGDPHQWRV� GH� ORV� GHUHFKRV�
IXQGDPHQWDOHVµ��7URWWD��0DGULG�������µ'HUHFKR�\� UD]yQ��7HRUtD�GHO�JDUDQWLVPR�SHQDOµ�����HGLFLyQ��
7URWWD��0DGULG��������&LWDGR�3RU�3DROR�&RPDQGXFFL�HQ�WH[WR�UHIHUHQFLDGR��



�����

(VWRV� WUHV� SODQRV�� HO� GHO� GHUHFKR� JOREDOL]DGR�� HO� GH� ORV� GHUHFKRV�
SDUD� OD� LQWHJUDFLyQ� UHJLRQDO�� \� HO� GH� ORV� GH� ORV� HVWDGRV� QDFLRQDOHV� FRQYLYHQ��
LQWHUDFW~DQ� \� VH� PRGLILFDQ� UHFtSURFDPHQWH� DWHQGLHQGR� D� OD� FRUUHODFLyQ� GH�
IXHU]DV� TXH� LPSRQH� OD� SUiFWLFD� VRFLDO�� SHUR� OD� YLGD� FRWLGLDQD� \�PDWHULDO�GH� ORV�
KRPEUHV� HQ� ORV� HVWDGRV� SHULIpULFRV�� LQPHUVD� HQ� HVWH� WRUEHOOLQR� VLJXH� VLHQGR�
UHJLGD� SRU� ORV� VLVWHPDV� MXUtGLFRV� QDFLRQDOHV�� TXH� HQ� FDGD� FDVR� ORV� KRPEUHV�
FRQRFHQ�\�WLHQHQ�LQFRUSRUDGR�HQ�VX�PXQGR�FXOWXUDO���

(O� PDHVWUR� *DOJDQR� HQWLHQGH� SRU� HO� FRQWUDULR� TXH� OD� UHDOLGDG�
SUHVHQWH�� � YLVWD�GHVGH�HO�PXQGR�GHVDUUROODGR�VyOR� FRQVLHQWH� VX�SUR\HFFLyQ� VLQ�
FRQWUDGLFFLRQHV� GH� LPSRUWDQFLD�� SRUTXH� DILUPD� TXH� ´ODV� FRQGLFLRQHV� GH� XQD�
FRPSHWHQFLD�VXVFHSWLEOH�GH�FRUUHFFLRQHV�SROtWLFD�\�ORV�HVSDFLRV�GH�FRPSHWHQFLD�
GHQWUR� GH� XQD� HFRQRPtD� QDFLRQDO�� QR� VRQ� FRQFHELEOHV� HQ� OD� DFWXDO� HFRQRPtD�
WUDQVQDFLRQDO�µ������

6LQ� HPEDUJR� GHVGH� HO� VXU� SRVWHUJDGR� SDUHFLHUD� PXFKR� PiV�
UD]RQDEOH�FRLQFLGLU�FRQ�5LYHUD�TXLHQ�GHVFDUWD�TXH�´GHED�HFKDUVH�D�XQ�ULQFyQ�DO�
GHUHFKR� QDFLRQDO� \� VRPHWHUVH� D� OD� GLFWDGXUD�GHO�PHUFDGRµ� \� TXH� UHFODPD� D~Q�
SDUD�´HO�GHUHFKR�SULYDGR�SDWULPRQLDO�HO�FRPSURPLVR�GH�HVWDEOHFHU�SDXWDV�EDMR�
ODV� FXDOHV� VH� KD� GH� UHODFLRQDU� OD� VRFLHGDG� D� OD� TXH� SHUWHQHFH� HO� PXQGR�
JOREDOL]DGRµ� IRUPXODQGR� SURSXHVWDV� HVSHFtILFDV� DFHUFD� GH� ORV� WHPDV� TXH�
GHEHUtDQ� VHU� UHJXODGRV�� SRUTXH� VRVWLHQH� TXH� ´UHJXODU� ORV� FRQWUDWRV� \� ODV�
REOLJDFLRQHV�� OD�UHVSRQVDELOLGDG�FLYLO�� OD�SURSLHGDG�� ODV�JDUDQWtDV�� OD� LQVROYHQFLD�
UHTXLHUH� GH� XQD� GHFLVLyQ� SROtWLFD�� \� VX� UHVXOWDGR� KD� GH� VHU� XQ� FRQWHQLGR� TXH�
GHEH�UHIOHMDU�HO�PRGHOR�GH�VRFLHGDG�TXH�VH�SHUVLJXH��

1R� KD� GH� PLQLPL]DUVH� HO� URO� GHO� GHUHFKR� SULYDGR� QDFLRQDO�� OD�
OHJLVODFLyQ�HV�HO�PHGLR�SRU�HO�TXH�VH�H[SUHVD�OD�SROtWLFD�GHO�HVWDGR����µ�

&UHHPRV� TXH� ODV� EDVHV� SDUD� � HVWD� OHJLVODFLyQ� HVWiQ�
&RQVWLWXFLRQDOPHQWH�HVWDEOHFLGDV�� �� 5LYHUD� OR� GHQRPLQD� FRQ� ILQXUD� FRPR� SOH[R� �D[LROyJLFR�

GHO� GHUHFKR�� \� TXH� OD� DSOLFDFLyQ� GH� VXV� QRUPDV� \� GH� ORV� 7UDWDGRV� \� &RQYHQLRV�
,QWHUQDFLRQDOHV��HOHYDGRV�D�OD�FDWHJRUtD�GH�/H\�6XSUHPD��FRQVWLWX\HQ�HO�2UGHQ�
3~EOLFR� (FRQyPLFR� \� 6RFLDO� \� � OD� OH\� DSOLFDEOH�� SDUD� LQWHUSUHWDU� OD� VLVWHPiWLFD�
YLJHQWH� \� FROPDU� VXV� YDFtRV�� \� SDUD� UHVROYHU� FRQ�HILFLHQFLD�HFRQyPLFD� \� VRFLDO�
ORV� FRQIOLFWRV� GH� GHUHFKR� SULYDGR� SDWULPRQLDO� VLQ� DIHFWDU� HO� SULQFLSLR� GH�
6REHUDQtD�� ORV� 'HUHFKRV� +XPDQRV� \� ORV� 'HUHFKRV� (FRQyPLFRV� \� 6RFLDOHV��
DSRUWDQGR� H� LQWHJUiQGRQRV� D� OD� FRPXQLGDG� JOREDO� GHVGH� OD� YLVLyQ� KXPDQLVWD� \�
GHPRFUiWLFD�HQ�OD�TXH�UHSRVD�QXHVWUR�&RQWUDWR�6RFLDO��
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$QiOLVLV�(FRQyPLFR�GHO�'HUHFKR��
�
´3DUD�VHU�XQ�KRPEUH�VXSHULRU�HQ�ORV�QHJRFLRV�QR�VH�WUDWD�GH�DGTXLULU�FXDOLGDGHV��VyOR�VH�WUDWD�GH�

SHUGHU�DOJXQDVµ��
5HQp�GH�&KDWHDXEULDQG��

�
/D� GHIHQVD� GH� ORV� XVRV� \� FRVWXPEUHV� GHO� FRPHUFLR� LPSXHVWRV�

LPSHUDWLYDPHQWH� SRU� HO� SRGHU� GH� ORV� PHUFDGRV�� HQFXHQWUD� VXVWHQWR� HQ� XQD�
IRWRJUDItD�GH�OD�UHDOLGDG�VRFLR�HFRQyPLFD�JOREDO��\�´VH�IXQGD�HQ�HO�FRQVHQVR�XQ�
WDQWR� GLIXVR� GH� TXLHQHV� VH� KDQ� VRPHWLGR� LPSOtFLWDPHQWH� D� ORV� HOHPHQWRV�
FRQVWLWXWLYRV� GHO� XVXVµ� SRUTXH� ´ORV� LGHDOHV� GH� OD� GHPRFUDFLD� IXHUWHPHQWH�
DUUDLJDGRV��GHEHQ�UHQGLUVH�IUHQWH�D�OD�FRQVLGHUDFLyQ�UHDOLVWD�GH�TXH�ODV�UHJODV�
GH� OD� GHPRFUDFLD� DILUPDGRV� HQ� HO� LQWHULRU� GH� ORV� HVWDGRV� QDFLRQDOHV� QR� VH�
SXHGHQ�UHSURGXFLU�HQ�HO�LQWHULRU�GH�OD�VRFLHGDG�JOREDOµ�����

<�HVWR�HV�SDUFLDOPHQWH�FLHUWR�SRUTXH�GD�FXHQWD�GH�VyOR�XQ�H[WUHPR�
GH�OD�FRQWUDGLFFLyQ��\�QRV�H[SOLFD��SDUD�WHQHU�GH�VX�RULJHQ�PD\RU�FODULGDG��TXH�
VH�WUDWD�GHO�GHUHFKR�FUHDGR�´XQLODWHUDOPHQWH�SRU�OD�FODVH�HPSUHVDULDO���VH�WUDWD�
GH�� � GHUHFKR� WHFQRFUiWLFR� \�SRU�HOOR�GHVSyWLFRµ���� �� \� SRU�HOOR�� � HVWH�SXQWR�GH�
YLVWD�� DUUDLJDGR� HQ� EXHQD� SDUWH� GHO� PXQGR� GHVDUUROODGR�� UHFRQRFH� HQ� ORV�
PHUFDGRV�OD�PX\�YLVLEOH�PDQR�GRPLQDQWH�GH�ORV�´KROGLQJV�WUDQVQDFLRQDOHVµ��

�(O�DQiOLVLV�HFRQyPLFR�GHO�GHUHFKR�HV�SRU�HO�FRQWUDULR�XQD�GLVFLSOLQD�
PHQRV�DIHFWD�D�HQWHQGHU� OD�PDFUR�UHDOLGDG�\�PXFKR�PDV�YLQFXODGD�D�XQD�YLVLyQ�
WHyULFR� FLHQWtILFD� GH� ORV� PHUFDGRV� TXH� FRQGXFLUtD� SRU� RWUD� YtD� D� LGpQWLFRV�
UHVXOWDGRV�� (O� VRPHWLPLHQWR� GH� OD� VRFLHGDG� KXPDQD� DO� ´IHWLFKHµ� GH� ORV�
´PHUFDGRVµ� HQ� HVWD� LQVWDQFLD� LGHDOL]DGRV� FRPR� FRQVHFXHQFLD� GHO� SURFHVR� GH�
DEVWUDFFLyQ�FLHQWtILFD��

(Q� DPERV� FDVRV� HV� IDVFLQDQWH� OD� MHUDUTXtD� LQWHOHFWXDO� \� OD�
FRKHUHQFLD� OyJLFD� GH� DPERV� UD]RQDPLHQWRV� TXH� FRLQFLGHQ� HQ� SURSLFLDU� HO�
VRPHWLPLHQWR� LGHROyJLFR� FLHQWtILFR�� HQ� XQ� FDVR� FRPR� FRQVHFXHQFLD� GH� VX�
LQHYLWDELOLGDG� D� SDUWLU� GH� OD� UHDOLGDG�� \� HQ� HO� RWUR� SRU� OD� LPSHUDWLYLGDG� TXH�
UHVXOWD�GH�VX�QDWXUDOH]D�´FLHQWtILFDµ��

/D� XQLYHUVDO� OH[�PHUFDWRULD� \� HO� DQiOLVLV� HFRQyPLFR� GHO� GHUHFKR� D�
ORV�TXH�UHIHULPRV�HQ�XQD�YLVLyQ�DSUHWDGD�\�VHVJDGD��FRQVWLWX\HQ�XQ�H[WUHPR�GH�
OD� FRQWUDGLFFLyQ�HQ� OD� TXH� VH�GHEDWH�HO� IXWXUR�GH� OD�MXULGLFLGDG�\�SRU�HOOR�VRQ�
WpUPLQRV� LQVRVOD\DEOHV� SDUD� OD� FRPSUHQVLyQ� GHO� PDUFR� HQ� HO� TXH� GHEHUiQ�
GHVDUUROODUVH� ORV� XQLYHUVDOHV� GHUHFKRV� KXPDQRV� \� ORV� GHUHFKRV� HFRQyPLFRV� \�
VRFLDOHV���

6yOR�GHVGH�HVWD�SHUVSHFWLYD�\�GHVQXGDQGR�HO�GHEDWH�LGHROyJLFR�HQ�
HO�PDUFR�GH�OD�UHDOLGDG�HFRQyPLFD�\�VRFLDO�XELFDGD�HQ�WLHPSR�\�OXJDU��HV�SRVLEOH�
UHFXSHUDU�IRUPLGDEOHV�DYDQFHV�TXH�HVWDV�IRUPDV�GH�PDQLIHVWDFLyQ�GHO�GHUHFKR��
WUDHQ� DSDUHMDGR�� SHUR� VLQ� SHUGHU� GH� YLVWD� OD� QHFHVLGDG� GH� GHVDUUROODU� XQ�
GHUHFKR� HFRQyPLFR� \� VRFLDO� TXH� SRQJD� HO� DFHQWR� HQ� YDORUHV� UHFRQRFLEOHV�� TXH�
DGHPiV� GH� DILUPDU� OD� FRQGLFLyQ� KXPDQD�� VRVWHQJDQ� ORV� SULQFLSLRV� GH� OLEHUWDG��

������������������������������ ������������������������� �
����*DOJDQR�)UDQFHVFR��2E��&LW��3DJ�������
����*DOJDQR�)UDQFHVFR��2E��&LW��3DJ������
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LJXDOGDG�\�IUDWHUQLGDG�\�SRU�HOOR�FRQ�DVLHQWR�HQ�OD�/H\�)XQGDPHQWDO�VH�RULHQWH�
DO�ELHQHVWDU�JHQHUDO��DO�GHVDUUROOR�KXPDQR�VRVWHQLEOH��\�D�OD�MXVWLFLD�VRFLDO����

(V�XQ�UHFODPR�GHVGH�HO�GHUHFKR��SDUD�TXH�ORV�EHQHILFLRV�PDWHULDOHV�
\� FLHQWtILFRV� WpFQLFRV� TXH� KD� SURGXFLGR� HO� IHQyPHQR� JOREDOL]DGRU�� QR� VH�
WUDGX]FDQ�HQ�QXHVWUR�iPELWR�VyOR�HQ�H[FOXVLyQ��GHVHPSOHR��PLVHULD��GHVWUXFFLyQ�
GHO�DSDUDWR�SURGXFWLYR��\�WRGDV�ODV�RWUDV�IRUPDV�GHO�GHWHULRUR�GH�OD�FRQGLFLyQ�
KXPDQD���

1R� TXHUHPRV� QL� SRGHPRV� UHQXQFLDU� D� OD� UHDOLGDG� SHUR� VL� SRGHPRV�
GHVGH�HO�GHUHFKR�\�GHVGH�OD�SUiFWLFD�VRFLDO�DSRUWDU�QXHVWUR�PLQ~VFXOR�JUDQR�GH�
DUHQD�SDUD�FRPSUHQGHUOD�LGHROyJLFDPHQWH�HQ�VX�LQWHJULGDG�FDyWLFD�\�GLDOpFWLFD��
HQ� SHUPDQHQWH� FRQWUDGLFFLyQ� \� FDPELR�� SUHWHQGLHQGR� TXH� VHD� VRFLDOPHQWH�PDV�
MXVWD��

&XDOTXLHU� � DSUR[LPDFLyQ� DO� DQiOLVLV� HFRQyPLFR� GHO� GHUHFKR� LPSOLFD�
JHQHUDOL]DU� RSLQLRQHV�� FDWHJRUtDV� \� FRQFHSWRV� TXH� FRQ� XQD� PDWUL]� FRP~Q�
RIUHFHQ�PXFKDV�GLIHUHQFLDV��

3RU� HOOR� OLPLWDPRV� QXHVWUDV� RSLQLRQHV� D� DTXHOORV� DVSHFWRV� TXH�
HQWHQGHPRV�DUELWUDULDPHQWH�FRPR�HVHQFLDOHV��

/D� UDLJDPEUH� LGHROyJLFD� GHO� DQiOLVLV� HFRQyPLFR� GHO� GHUHFKR��
FRPSDUWH� VX� PDWUL]� FRQ� OD� ´WHRUtD� GHO� FDSLWDO� VRFLDO�� \� OD� FRQFHSFLyQ�
QHRLQVWLWXFLRQDOLVWD���

/D� UHFHSFLyQ� GH� HVWDV� WHRUtDV� HQ� $PpULFD� /DWLQD� SDUHFHQ� KDEHU�
OLPDGR� VXV� GLIHUHQFLDV� \� FRQYHUWLGR� VXV� SRVWXODGRV� HQ� XQ� DUVHQDO� WHyULFR� \�
SROtWLFR�D�IDYRU�GH�OD�ILORVRItD�OLEHUDO�LQGLYLGXDOLVWD�\�ODV�FUtWLFDV�HFRQyPLFDV�GH�
0LOWRQ�)ULHGPDQ�SRU�XQ�ODGR�\�GHO�&RQVHQVR�GH�:DVKLQJWRQ��SRU�HO�RWURµ�����

/RV�SULPHURV�SDVRV�GHO�$QiOLVLV�(FRQyPLFR�GHO�GHUHFKR�KDQ�HVWDGR�
YLQFXODGRV�D�OD�(VFXHOD�GH�)ULEXUJR�TXH�VLJXLHQGR�D�+DH\N��OOHJy�D�FRQFOXVLRQHV�
GLIHUHQWHV�GH�DTXHOODV�TXH�VRVWXYLHUD�HVH�DXWRU���

´(Q�FRQWUDVWH�D� OD�SDVLYLGDG�GH�+D\HN��ORV�PLHPEURV�GH�OD�(VFXHOD�
GH� )ULEXUJR� FUH\HURQ� TXH� OD� OLEHUWDG� RWRUJDGD� D� FiUWHOHV� \� PRQRSROLRV� HQ�
$OHPDQLD� GXUDQWH� ORV� WUHLQWD� IXH� XQD� GH� ODV� SULQFLSDOHV� FDXVDV� GHO� IUDFDVR�
HFRQyPLFR�GH�OD�5HS~EOLFD�GH�:HLPDU�\�GHO�VXUJLPLHQWR�GHO�1D]LVPRµ����\�HV�HQ�
HVWD�(VFXHOD�FRQIRUPDGD�SRU�SURIHVRUHV�GH� OD�8QLYHUVLGDG�GH�)ULEXUJR�HQ� ORV�
DxRV����TXH�VH�LQWHQWD�HIHFWXDU�XQ�DQiOLVLV�HFRQyPLFR�GH�OD�OH\�SDUD�UHJXODU�OD�
DFWLYLGDG�GH�ORV�PRQRSROLRV��\�ROLJRSROLRV��

(VWH� FULWHULR� LQLFLDO� VRVWHQLGR� SRU� PXFKRV� FXOWRUHV� GH� HVWD�
GLVFLSOLQD��IXH�XWLOL]DGR�GH�PDQHUD�PX\�GLYHUVD�D�SDUWLU�GH�ODV�LGHDV�GHO�SURSLR�
+D\HN����PXFKR�WLHPSR�GHVSXpV��

������������������������������ ������������������������� �
���� 0DXULFLR� *DUFtD� 9LOOHJDV�� ´1R� VyOR� GH� PHUFDGR� YLYH� OD� GHPRFUDFLD�� (O� IHQyPHQR� GHO�
LQFXPSOLPLHQWR�GHO�GHUHFKR�\�VX�UHODFLyQ�FRQ�HO� GHVDUUROOR� OD� MXVWLFLD�\�OD�GHPRFUDFLDµ��5HYLVWD�GH�
(FRQRPtD�,QVWLWXFLRQDO��9RO���1UR����OHU��6HPHVWUH�������3DJ�������
����&DOL[WR�6DORPmR�)LOKR��7HRUtD�/HJDO�GHO�&RQRFLPLHQWR�(FRQyPLFR��3DJ�����3XEO��:HE��3')��3DJ����
����3DUD�HVWH�DXWRU��HO�FRQRFLPLHQWR�HFRQyPLFR�HV�HVHQFLDOPHQWH�SUiFWLFR�\�SHUVRQDO��&DGD�LQGLYLGXR�
HVWi� FRQVWDQWHPHQWH� HQFRQWUDQGR� VXV� PHMRUHV� RSRUWXQLGDGHV� \� PDQHUDV� GH� YLYLU� HQ� VRFLHGDG�� /D�
H[SHULHQFLD� VRFLDO� HV�� SRU� OR� WDQWR�� XQ� � SURFHVR� GH� GHVFXEULPLHQWR�+D\HN� UHFKD]DED� XQR� GH� ORV�
SULQFLSLRV� 1HRFOiVLFRV�� GH� DFXHUGR� D� ORV� FXDOHV� HO� SULQFLSDO� SUREOHPD� HFRQyPLFR� HV� HO� GH� OD�
GLVWULEXFLyQ�GH�UHFXUVRV��



� ����

(Q� OD� GpFDGD� GHO� ��� � ORV� FRQWHQLGRV� GHO� $QiOLVLV� (FRQyPLFR� VH�
HQULTXHFHQ�FRQ� ORV� DSRUWHV�GH�5RQDOG�&RDVH�TXH�GHVDUUROOD�GHVGH�XQ�SXQWR�GH�
YLVWD�HFRQyPLFR�OD�WHPiWLFD�GH�ORV�FRVWRV�GH�WUDQVDFFLyQ��

(O� XQLYHUVR� LQLFLDO� TXH� VH� DEUH� WUDV� HO� WUiQVLWR� RULJLQDGR� HQ� OD�
FLHQFLD�HFRQyPLFD�DO�FDPSR�GHO�GHUHFKR��VH�HYLGHQFLD�FRQ�SRVLFLRQHV�HQ�PXFKRV�
FDVRV� FODUDPHQWH� GLYHUJHQWHV� R� TXH� FRQYHUJHQ� SDUD� HQULTXHFHU� OD� GLVFLSOLQD�
HQWUH� ORV� SXQWRV� GH� YLVWD�� GH� 3RVQHU��&DODEUHVL��'ZRUNLQ� \�PXFKRV�RWURV� \�VH�
H[SUHVD� FRPR� XQD� FRQWURYHUVLD� HQ� SHUPDQHQWH� H[SDQVLyQ� \� FDPELR�� HQ� OD� TXH�
FRQYLYHQ�XQD�PLUtDGD�GH�SXQWRV�GH�YLVWD�HQ�HO�GHUHFKR�FRPSDUDGR�\�HQ�HO�SURSLR�
GHUHFKR�QDFLRQDO���TXH�HQ�WRGRV�ORV�FDVRV�UHFRQRFHQ�VX�IXHQWH�\�VX�RULJHQ�HQ�OD�
GLVFLSOLQD�PLFUR�HFRQyPLFD��

$� OD� LQLFLDO� YHUWLHQWH� SRVLWLYD� WDPELpQ� GHQRPLQDGD� ´SUHGLFWLYDµ�
GHVDUUROODGD�IXQGDPHQWDOPHQWH�D� SDUWLU�GH� � 3RVQHU�HQ� VXV�SROpPLFDV�� VH� VXPD�
OD�GHQRPLQDGD�FRUULHQWH�QRUPDWLYD��TXH�DSDGULQDGD�SRU�&DODEUHVVL�\�VX�DQiOLVLV�
GH�ORV�FRVWHV�HQ�ORV�DFFLGHQWHV�HQ�ORV�TXH�VH�SRQGHUD�DGHPiV�HO�YDORU�µMXVWLFLDµ�
VH�HQGHUH]D�D�HVWDEOHFHU�ODV�QRUPDV�FRUUHFWRUDV�GH�ODV�IDOODV�HQ�HO�PHUFDGR��

6ROD� SURIXQGL]D� HQ� OD� GLYHUVLGDG� GH� HVWD� WpFQLFD� MXUtGLFD� \�
GLVWLQJXH�WUHV�FRUULHQWHV��

D��/D� �FOiVLFD�HVFXHOD�GH�&KLFDJR��4XH�DSOLFD�HO�DQiOLVLV�PDUJLQDO�D�
ODV�GHFLVLRQHV�MXUtGLFDV���(V�GHFLU�HIHFW~D�VLHPSUH�XQ�DQiOLVLV�GH�FRVWR�EHQHILFLR���

E�� /D� HVFXHOD� QHRLQVWLWXFLRQDO�� TXH� VH� GHVDUUROOD� � D� SDUWLU� GHO�
DQiOLVLV�GH�ORV�FRVWRV�GH�WUDQVDFFLyQ��LOXVWUDGRV�SRU�HO�WHRUHPD�GH�&RDVH���SHUR�TXH�HQ�
OD� FUtWLFD� D� OD� HVFXHOD� FOiVLFD� DxDGH� HO� DQiOLVLV� GH� ORV� GHQRPLQDGRV� FRVWRV� GH�
DJHQFLD� TXH� SRQHQ� GH� UHOLHYH� ODV� GLILFXOWDGHV� � HPHUJHQWHV� GH� OD� WUDQVPLVLyQ�
MHUiUTXLFD� TXH� LPSLGHQ� HILFDFLD� HQ� HO� IXQFLRQDPLHQWR� GH�HPSUHVDV�� OD�GHVLJXDO��
UHODFLyQ�GH�ORV�FRQWUDWDQWHV��OD�SRQGHUDFLyQ�GH�ORV�SRGHUHV�S~EOLFRV��HWF��
� ������<� F�� )LQDOPHQWH� OD� HVFXHOD� GH� OD� GHFLVLyQ� S~EOLFD� R� GHO� ´SXEOLF�
FKRLFHµ�� �-DPHV� %XFKDQDQ��� TXH� HV� OD� DSOLFDFLyQ� GHO� DQiOLVLV� HFRQyPLFR� D� ODV�
GHFLVLRQHV�SROtWLFDV��LQFOX\HQGR�OD�WHRUtD�GHO�HVWDGR��ODV�QRUPDV�HOHFWRUDOHV�\�HO�
FRPSRUWDPLHQWR�HOHFWRUDO���

(Q� OD� LQWHOLJHQFLD� GH� HVWD� HVFXHOD� OD� OH\� HV� XQ� FRQWUDWR� HQWUH�
OHJLVODGRUHV�� DGPLQLVWUDGRUHV� \� JUXSRV� GH� LQWHUpV�� \� OD� OHJLVODFLyQ� VXSRQH� OD�
WUDQVIHUHQFLD� GH� UHFXUVRV� GH� LQGLYLGXRV�R� HPSUHVDV� GHVRUJDQL]DGRV� KDFLD� ORV�
JUXSRV�RUJDQL]DGRV�HQ�JUXSRV�GH�LQWHUpV������

(O��$QiOLVLV�(FRQyPLFR�GH�'HUHFKR��VH�KD�GHVDUUROODGR�D�SDUWLU�GH�
OD� PLFURHFRQRPtD� �\� GH� OD� HFRQRPHWUtD�� HQWHQGLGDV� FRPR� FRVPRYLVLyQ� DSOLFDEOH� D�
RWUDV�GLVFLSOLQDV�WUDQVIRUPiQGRVH�HQ�XQD�YLVLyQ�SUHGLFWLYD�GHO�FRPSRUWDPLHQWR�
GHO�KRPEUH�TXH�VH�KD�H[WHQGLGR�HQ�HO�PXQGR�RFFLGHQWDO������
������������������������������ ������������������������������ ������������������������������ ������������������������������ �������������������� �
��� ´$Vt� SXHV�� HO� $QiOLVLV� (FRQyPLFR� GHO� 'HUHFKR� VH� FRQILJXUD� FRPR� OD� DSOLFDFLyQ� GH� OD� 7HRUtD�
(FRQyPLFD�\�GH�ORV�PpWRGRV�HFRQRPpWULFRV�DO�H[DPHQ�GH�OD�IRUPDFLyQ��HVWUXFWXUD�\�HIHFWRV�GH�ODV�
OH\HV�H�LQVWLWXFLRQHV�MXUtGLFDVµ��
5DPLUH]�GH�$JXLOHUD�(��²�3RPDUHV�+HUQDQGH]�,�²�(��5DPD�0DWtDV��¶·(O�$QiOLVLV�(FRQRPLFR�GHO�
'HUHFKR�XQD�UHYLVLyQ�VHOHFWLYD�GH�OD�OLWHUDWXUD�UHFLHQWHµ��8QLYHUVLGDG�GH�+XHOYD��3XEOLF��:HE��
���� -XDQ�9LFHQWH� 6ROD�� ´&RQVWLWXFLyQ� \� (FRQRPtDµ�� (G�� /H[LV� 1H[LV� $EHOHGR� 3HUURW�%V�$V�� ������
SUyORJR�SDJV�����������\�SDJ������
���� ´$Vt� SXHV�� HO� $QiOLVLV� (FRQyPLFR� GHO� 'HUHFKR� VH� FRQILJXUD� FRPR� OD� DSOLFDFLyQ� GH� OD� 7HRUtD�
(FRQyPLFD�\�GH�ORV�PpWRGRV�HFRQRPpWULFRV�DO�H[DPHQ�GH�OD�IRUPDFLyQ��HVWUXFWXUD�\�HIHFWRV�GH�ODV�
OH\HV�H�LQVWLWXFLRQHV�MXUtGLFDVµ��



�����

6X� H[SDQVLyQ� HQ� ORV� ~OWLPRV� DxRV�� HQ� ORV� SDtVHV� FHQWUDOHV� \�
IXQGDPHQWDOPHQWH�HQ�ORV�((88�HV�VXVWHQWR�GHO�SURFHVR�GH�´JOREDOL]DFLyQµ�\�GH�
PXFKDV� GH� ODV� PXWDFLRQHV� TXH� HQ� VX� VHQR� HVWiQ� VXIULHQGR� HO� � HVWDGR� \� HO�
GHUHFKR���

5HVSRQGH� HILFD]PHQWH� D� ORV� UHTXHULPLHQWRV� LQPHGLDWRV�\� XUJHQWHV�
GH� OD� IRUPDFLyQ� HFRQyPLFR� VRFLDO� SUHGRPLQDQWH� \� D� ORV� PHFDQLVPRV� GH�
DFXPXODFLyQ� SRVW� FDSLWDOLVWD� DO� ILQ� GHO� VLJOR� ;;� \� HQ� ORV� FRPLHQ]RV� GHO� VLJOR�
;;,���

´(V� SURSLR� GH� OD� SRVLFLyQ� SULYLOHJLDGD� HO� TXH� GHVDUUROOH� VX� SURSLD�
MXVWLILFDFLyQ� SROtWLFD� \� WDPELpQ� D� PHQXGR� OD� GRFWULQD� HFRQyPLFD� \� VRFLDO� TXH�
PiV�OH�FRQYHQJDµ�����

(Q� QXHVWUR� SDtV� WUDV� XQ� IURQWDO� UHFKD]R� LQLFLDO�� PX\� SUHVWLJLRVRV�
DXWRUHV� VH�SODQWHDQ� OD�FRQYHQLHQFLD�GH�VX�DVLPLODFLyQ�FRPR�´WpFQLFD�GH�DQiOLVLV�
MXUtGLFRµ����R�SURSRQHQ� OD�E~VTXHGD�GH�SHUVSHFWLYDV�´VXSHUDGRUDVµ�FRQ�FUtWLFDV�
SXQWXDOHV�GH�DOJXQRV�DVSHFWRV�GHO�$('��

/D� MXVWLILFDGD� WUDVFHQGHQFLD� TXH� WLHQHQ� HVDV� RSLQLRQHV� GHVFULEHQ�
FRQ�ULJRU�\�WpFQLFD�FLHQWtILFD�HO�iUERO��DLVOiQGROR�GHO�ERVTXH�\�VX�GLQiPLFD��

3RQHQ� GH� UHOLHYH� FRQ� DFLHUWR� VX� HYLGHQWH� FRQYHQLHQFLD�
SDUWLFXODUL]DGD� \� VX� SUHFLVLyQ� GHVFULSWLYD�� � VLQ� UHIOH[LRQDU� DFHUFD� GH� ORV�
HIHFWRV� TXH� SURGXFLUtD� OD� DGRSFLyQ� JHQHUDOL]DGD� GH� HVWD� WpFQLFD� HQ� QXHVWUR�
VLVWHPD�MXUtGLFR�TXH�DVLHQWD�OD�VHJXULGDG�MXUtGLFD�HQ�HO�SULQFLSLR�GH�OHJDOLGDG�\�
HQ�ORV�YDORUHV�FRQVWLWXFLRQDOHV���

/D� VXVWLWXFLyQ� GH� OD� D[LRORJtD� MXUtGLFD� \� GH� ODV� LQVWLWXFLRQHV� \�
SULQFLSLRV�HVHQFLDOHV�GH�QXHVWUD�MXULGLFLGDG�QR�SXHGHQ�VHU�UHHPSOD]DGRV�SRU�OD�
D[LRORJtD� GH� OD� PLFURHFRQRPtD�� VLQ� SHUMXLFLR� GH� VX� DSOLFDFLyQ� HQ� ORV� DVXQWRV�
H[FOX\HQWHPHQWH�SDWULPRQLDOHV�\�HQ�ORV�TXH�QR�KXELHUD�HQ�MXHJR�QLQJ~Q�GHUHFKR�
KXPDQR��HFRQyPLFR��VRFLDO�R�FXOWXUDO�\�HQ�FXHVWLRQHV�DMHQDV�D�QRUPDV�GH�RUGHQ�
S~EOLFR���

/D�DSUHKHQVLyQ�GH�ORV�IHQyPHQRV�HFRQyPLFRV�\�HVSHFtILFDPHQWH�GHO�
PHUFDGR��\� OD� XWLOL]DFLyQ�GH� OD� HFRQRPHWUtD� \�GH� OD� OyJLFD�PDWHPiWLFD�� DO� LJXDO�
TXH� ORV� SXQWRV�GH�YLVWD�GH� OD�HFRQRPtD�SROtWLFD�\�GH� OD�SROtWLFD�HFRQyPLFD��\� OD�
FRPSUHQVLyQ�GH�OD�UHDOLGDG�VRFLDO��HQ�HO�GHUHFKR�VRQ�LPSHUDWLYRV��SHUR�HO�FDPLQR�
YLVWR� GHVGH� OD� JHQpWLFD� MXUtGLFD� QDFLRQDO� \� QXHVWUD� UHDOLGDG� VRFLR� HFRQyPLFD��
WUDQVLWD� QHFHVDULDPHQWH� SRU� XQ� HMH� GLYHUVR� D� DTXHO� TXH� SURSRQH� HO� DQiOLVLV�
HFRQyPLFR�GHO�GHUHFKR��

/D� DOWHUQDWLYD� VXSHUDGRUD� TXH� SODQWHD� /RUHQ]HWWL� UHTXLHUH� GH� XQD�
DILUPDFLyQ� D[LROyJLFD� IXQGDFLRQDO� TXH�QR� LPSLGD�GLVWLQJXLU� OR� VXEVWDQFLDO� GH� OR�
LQVWUXPHQWDO���

������������������������������ ������������������������������ ������������������������������ ������������������������������ ���������������������
5DPLUH]�GH�$JXLOHUD�(��²�3RPDUHV�+HUQDQGH]�,�²�(��5DPD�0DWtDV��¶·(O�$QiOLVLV�(FRQRPLFR�GHO�
'HUHFKR�XQD�UHYLVLyQ�VHOHFWLYD�GH�OD�OLWHUDWXUD�UHFLHQWHµ��8QLYHUVLGDG�GH�+XHOYD��3XEOLF��:HE��
����-RKQ�.HQQHWK�*DOEUDLWK��´8QD�VRFLHGDG�PHMRUµ��(GLW��&UtWLFD������%DUFHORQD���3DJ����
���� ´(O� SURSyVLWR� GH� HVWH� HQVD\R� HV� SUHVHQWDU� DOJXQRV� DVSHFWRV� HVHQFLDOHV� GHO� $('�� PRVWUDU� HO�
JUDGR� GH� LQFRPSUHQVLyQ� WHyULFD� DO� TXH� KD� VLGR� VRPHWLGR� HQ� QXHVWUDV� WLHUUDV� \� VHxDODU� OR� TXH� HQ�
QXHVWUD�SHUVSHFWLYD�GHELHUD�VHU�VX�VXSHUDFLyQµ���
/RUHQ]HWWL�5LFDUGR�/XLV��$QDOLVLV�(FRQyPLFR�GHO�'HUHFKR��9DORUDFLyQ�&UtWLFD��'HUHFKR�(FRQyPLFR��
5HYLVWD�GH�'HUHFKR�3ULYDGR�\�&RPXQLWDULR��(GLW��5XELQ]DO�&XO]RQL���SDJ�������
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/RV�YDORUHV��GHEHPRV�EXVFDUORV�HQ�QXHVWUD�OHJLVODFLyQ�\�HQ�QXHVWUD�
UHDOLGDG�VRFLR�HFRQyPLFD���

/D� GHFLVLyQ� HV� HQ� GHILQLWLYD� ´LGHROyJLFDµ�� SRUTXH� ´LGHROyJLFDVµ� VRQ�
ODV�SURSRVLFLRQHV�´FLHQWtILFDVµ�GHO�DQiOLVLV�HFRQyPLFR�GHO�GHUHFKR���

1DGLH�GXGD��GH�TXH�ODV�GLVFLSOLQDV�GHO�GHUHFKR��GH�OD�HFRQRPtD�\�GH�
OD� VRFLRORJtD� HVWiQ� tQWLPDPHQWH� OLJDGDV� HQ� OD� HYDOXDFLyQ� TXH� XQR� KDJD� GH� ORV�
LQVWLWXWRV�MXUtGLFRV��

/D� HILFDFLD� LPSOtFLWD� HQ� QXHVWUR� VLVWHPD� OHJDO� HV� VRFLDO�� (O� ELHQ�
FRP~Q� \� HO� ELHQHVWDU� JHQHUDO� VL� VXPDQ� HILFDFLD� HFRQyPLFD� SXHGHQ� VHU� PHMRU�
UHDOL]DGRV�� SHUR� FXDQGR� HV� PHQHVWHU� HOHJLU� HQWUH� HO� ELHQ� � FRP~Q� \� OD��
PD[LPL]DFLyQ� GH� OD� ULTXH]D� OD� VROXFLyQ� REOLJD� D� SULYLOHJLDU� OD� VROXFLyQ� TXH�
DVHJXUH�ELHQHVWDU�JHQHUDO��

1XHVWURV� WULEXQDOHV� QR� KDQ� UHFHSWDGD� HQ� WpUPLQRV� JHQHUDOHV� OD�
LGHRORJtD�GHO�DQiOLVLV�HFRQyPLFR�GHO�GHUHFKR��\�QR�SXHGHQ�VXEVWUDHUVH�GH�GHFLU�
HO�GHUHFKR�D�SDUWLU�GH�OD�QRUPD�VLQ�H[FOXLU�HO�DQiOLVLV�GH�OD�UHDOLGDG�HFRQyPLFD��
\� VRFLDO� TXH� UHTXLHUH� GH� OD� HFRQRPtD� SROtWLFD�� GH� OD� VRFLRORJtD�� � \� GH� ODV�
YDORUDFLRQHV�UHOHYDQWHV�SDUD�HO�FDVR���

(Q� HVH� FRQWH[WR� H� LQVWUXPHQWDOPHQWH� SXHGHQ� VHU� XWLOL]DGDV� ODV�
WpFQLFDV� GH� OD� HFRQRPtD� PLFURHFRQyPLFD� R� GH� OD� HFRQRPHWUtD� HQ� DTXHOODV�
PDWHULDV� HQ� ODV� TXH� HVWDV� SXHGDQ� D\XGDU� D� GHVHQWUDxDU� XQR�R� YDULRV� DVSHFWRV�
HVSHFtILFRV�GH�OD�UHDOLGDG��

�
&RQFHSWRV�JHQpULFRV�GHO�$QiOLVLV�(FRQyPLFR�GHO�'HUHFKR��
�
6XVWLWXFLyQ�GH�ORV�YDORUHV�MXUtGLFRV�SRU�ORV�YDORUHV�PLFURHFRQyPLFRV�
�

(O� � SODQWHR�EiVLFR�GHO�DQiOLVLV�HFRQyPLFR�GHO�GHUHFKR�UHSRVD�HQ� OD�
LGHD� GH� VXVWLWXLU� R� DxDGLU� ORV� YDORUHV�� ODV� WpFQLFDV� \� ORV� SURFHGLPLHQWRV�
MXUtGLFRV��SRU�YDORUHV��WpFQLFDV�\�SURFHGLPLHQWRV�PLFURHFRQyPLFRV���

´/D� PDFURHFRQRPtD� HVWXGLD� OD� HFRQRPtD� HQ� VX� FRQMXQWR�� OD�
SURGXFFLyQ�GH�ELHQHV�\�VHUYLFLRV��ODV�YDULDFLRQHV�HQ�HO�QLYHO�PHGLR�GH�SUHFLRV��HO�
SURGXFWR�EUXWR�\�RWURV�FRQFHSWRV�GH�GLPHQVLyQ�PDFURVRFLDO��/D�PLFURHFRQRPtD�
HVWXGLD� OD� FRQGXFWD� GH� ORV� DJHQWHV� HFRQyPLFRV� \� GH� PHUFDGRV�� VX� FHQWUR� GH�
DWHQFLyQ� VRQ� ORV� SUHFLRV� � ODV� FDQWLGDGHV� SURGXFLGDV� GH� ELHQHV� \� VHUYLFLRV�
HVSHFtILFRV� \� OD� PDQHUD� HQ� TXH� ORV� PHUFDGRV� GHWHUPLQDQ� FRQMXQWDPHQWH� OD�
GLVWULEXLFyQ�GH�ORV�UHFXUVRV�HVFDVRV�HQWUH�ORV�PLOORQHV�GH�XVRV�SRVLEOHVµ������

&RQ�HO�FULWHULR�LQFLDOPHQWH�H[SXHVWR�GLVFUHSD�-XOLR�&HVDU�5LYHUD����
TXLHQ�FiXVWLFDPHQWH� OH�DWULEX\H�DO�SXQWR�GH�YLVWD�TXH�GHVFDUWD� OD�DSOLFDELOLGDG�
HQ�QXHVWUR� VLVWHPD� MXUtGLFR�GH� ORV�HOHPHQWRV�HVHQFLDOHV�GHO� �$('� OD�MHUDUTXtD�
FLHQWtILFD�GH� ´XQ� OXJDU�FRP~Qµ��DXQTXH�HQ�GRFWULQD�HVWp�H[SUHVDGR�SRU�PXFKRV�
RWURV� DXWRUHV� QR� PHQRV� SUHVWLJLRVRV����� SRUTXH� HQWLHQGH� TXH� HO� $('� HV� OD� YtD�

������������������������������ ������������������������� �
����/RUHQ]HWWL��5LFDUGR�/XLV��´/DV�QRUPDV�IXQGDPHQWDOHV�GHO�GHUHFKR�SULYDGRµ�(G��5XELQ]DO�&XO]RQL��
6DQWD�)H��������3DJV���������
���� -XOLR� &pVDU� 5LYHUD�µ(FRQRPtD� H� ,QWHUSUHWDFLyQ� -XUtGLFDµ�� (Q� OD� � ;9� 5HXQLyQ� &RQMXQWD� GH� ODV�
$FDGHPLDV�GH�'HUHFKR�\�&LHQFLDV�6RFLDOHV�GH�%XHQRV�$LUHV�\�&yUGRED��3XEOLFDFLyQ�:HE�SDJ�����
����1LVVHQ��5LFDUGR�HQ�XQR�GH� ORV�HGLWRULDOHV�GH� OD�5HYLVWD�GH�ODV�6RFLHGDGHV�\�&RQFXUVRV��0RVVHW�
,WXUUDVSH�� -RUJH�� HQ� VX� FRQIHUHQFLD� HQ� ODV� -RUQDGDV� VREUH� OD� (PHUJHQFLD� (FRQyPLFD��6DQWD� )H��



�����

H[FOX\HQWH�GH� LQJUHVR�SDUD� OD�SRQGHUDFLyQ�GH� OD�HFRQRPtD�HQ�HO�GHUHFKR�\�TXH�
FRQVHFXHQWHPHQWH� VH� OLPLWD� D� ´LQFRUSRUDU� DO� DQiOLVLV� MXUtGLFR� OD� QRFLyQ� GH�
HILFLHQFLD�HQ�OD�DVLJQDFLyQ�GH�UHFXUVRVµ�\�DWULEX\H�D�HVWD�GLVFLSOLQD�UDVJRV�HQ�OR�
TXH�QR�FRLQFLGHQ�HO�UHVWR�GH�ORV�DXWRUHV���

&RQ� FLWDV� GH� 3ROLQVN\�� 6FKlIHU� \�2WW� UHFODPD� OD� SUHHPLQHQFLD�GHO�
YDORU�MXVWLFLD�\�DWULEX\H�HVWH�FULWHULR��D�QXHVWUR�MXLFLR�VHVJDGDPHQWH�DO�$('��\�
OOHJD��LQFOXVR�D�DFHSWDU��TXH�´HQ�WRGRV�ORV�FDVRV��ORV�FULWHULRV�GH�GHWHUPLQDFLyQ�
GH� OD� HOHFFLyQ�HQWUH�GRV� VLWXDFLRQHV� VRFLDOHV�HVWiQ� OLPLWDGRV�SRU� ORV�GHUHFKRV�
IXQGDPHQWDOHV�GH�ORV�LQGLYLGXRVµ����

�´3RVQHU�PDUFD�FODUDPHQWH�OD�GLIHUHQFLD�HQWUH�HO�DQWLJXR�\�HO�QXHYR�
$('�� (QWLHQGH� TXH� HO� DQWLJXR� IXH� FDVL� VLQyQLPR� GH� OD� OH\� ´DQWLWUXVWµ�� UpJLPHQ�
WULEXWDULR�� XWLOLGDG�S~EOLFD� \� UHJXODFLyQ�GH� WUDQVSRUWHV��PLHQWUDV� TXH�HO� QXHYR�
DSOLFD� ODV� WHRUtDV� HFRQyPLFDV� \� PpWRGRV� HPStULFRV� GH� ORV� � HFRQRPLVWDV� DO�
VLVWHPD�OHJDOµ�����

´/D� WHRUtD� HFRQyPLFD� FRPLHQ]D� D� VHU� XWLOL]DGD� SDUD� H[SOLFDU�
FRQGXFWDV�\�SUiFWLFDV�QR�QHFHVDULDPHQWH�HFRQyPLFDV���

'HVGH� HVWD� SHUVSHFWLYD� HO� SHQVDPLHQWR� HFRQyPLFR� SUiFWLFDPHQWH�
VH� WUDGXFH� D� XQD� YLUWXDO� WpFQLFD� GH� DQiOLVLV�� XQD� WHRUtD� JHQHUDO� DSOLFDEOH� D�
FXDOTXLHU�DVSHFWR�GH�OD�DFWLYLGDG�GHO�KRPEUH���

/R� TXH�FDUDFWHUL]D� D� OD� HFRQRPtD� QR�HV�WDQWR�VX�FDPSR�GH�HVWXGLR�
FRPR� HO� PpWRGR� GH� DQiOLVLV� DSOLFDEOH� DO� FRPSRUWDPLHQWR� KXPDQR� \� D� ODV�
LQVWLWXFLRQHV� VRFLDOHV�� SROtWLFDV� \� HFRQyPLFDV�� D� WUDYpV� GH� ODV� FXDOHV� ORV�
LQGLYLGXRV�VH�UHODFLRQDQ�HQWUH�Vt����

&RPLHQ]D� D� VHU� XQD� YLUWXDO� WHRUtD� JHQHUDO� GHO� FRPSRUWDPLHQWR�GHO�
KRPEUHµ�����

1RV�GLFH�0DUtD�-RVHILQD�7DYDQR�TXH��HV�XQD�UHOHFWXUD�GHO�GHUHFKR�
GHVGH�OD�HFRQRPtD������\�SUHWHQGH��DQDOL]DU�\�UHIRUPDU�OD�WRWDOLGDG�GHO�VLVWHPD�
MXUtGLFR� PHGLDQWH� OD� DSOLFDFLyQ� GH� XQ� Q~PHUR� UHODWLYDPHQWH� SHTXHxR� GH�
FRQFHSWRV�HFRQyPLFRV�IXQGDPHQWDOHV����

*HUPiQ� &RORPD� VHxDOD� TXH� ´(O� DQiOLVLV� HFRQyPLFR� GHO� GHUHFKR�
XWLOL]D� SULQFLSLRV�� WpFQLFDV� \� SURFHGLPLHQWRV� SURSLRV� GH� OD� HFRQRPtD� HQ� HO�
HVWXGLR�GH�FXHVWLRQHV�YLQFXODGDV�FRQ�HO�VLVWHPD�MXUtGLFR���

������������������������������ ������������������������������ ������������������������������ ������������������������������ ���������������������
������ 0RUHOOR� �� 6WLJOLW]�� 5XEpQ�� (QWUH� OD� HMHFXFLyQ� IRU]DGD� \� HO� PHUFDGR�� 0HGLDFLyQ� H�
LQWHUSUHWDFLyQ�GHO�GHQRPLQDGR�WHRUHPD�GH�&RDVH��//���������HQWUH�PXFKRV�RWURV��
����5LYHUD�-XOLR�&HVDU��7UDEDMR�FLWDGR�SDJ�����
����7DYDQR�0DUtD�-RVHILQD��4XH�HV�HO�DQiOLVLV�HFRQyPLFR�GHO�'HUHFKR"��HQ�5HYLVWD�GH�'HUHFKR�
3ULYDGR�\�&RPXQLWDULR��'HUHFKR�\�(FRQRPtD������(G��5XELQ]DO�&XO]RQL�����������3DJ�����
´<D� HQ� OD� pSRFD� GH�%HQWKDP� OD�WHRUtD� GHO�'HUHFKR� FRPHQ]y�D�DFXVDU� ORV�HIHFWRV�GHO�XWLOLWDULVPR��
PLHQWUDV� TXH� OD� HFRQRPtD� QR� LQIOX\y� UHDOPHQWH� HQ� OD� WHRUtD� GHO�'HUHFKR� �VDOYR�HQ�DOJXQRV�FDPSRV�
WDOHV�FRPR�ODV�OH\HV�DQWL�PRQRSyOLFDV�HQ�TXH�OD�QRUPD�MXUtGLFD�HUD�H[SUHVDPHQWH�HFRQyPLFD��KDVWD�
OD�GpFDGD�GH�����µ��
3RVQHU� 5LFKDUG�� 2E�� &LW�� ´8WLOLWDULVPR�� (FRQRPtD� \� 7HRUtD� GHO� 'HUHFKRµ�� (VWXGLRV� 3~EOLFRV��
�����(G��(OHFWUyQLFD��3DJ�����
����*XHVWULQ�6HJLR��2E�&LW���3DJV���������
����7DYDQR�0DUtD�-RVHILQD�2E��&LW��3DJ��������&RQ�FLWD�GH�0LQGD�*DU\��/RV�PRYLPLHQWRV�GHO�GHUHFKR�
\OD� (FRQRPtD� \� GH� ORV� HVWXGLRV� MXUtGLFRV� FUtWLFRV� HQ� HO� 'HUHFKR� 1RUWHDPHULFDQR�� (Q� 'HUHFKR� \�
(FRQRPtD��0�(�\�+��0DGULG�������SDJV������������
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(V� XQD� UDPD� GH� OD� FLHQFLD� HFRQyPLFD� FDVL� FRPSOHWDPHQWH� LQFOXLGD�
GHQWUR�GHO�FDPSR�GH�OD�PLFURHFRQRPtDµ�����

(VWD� WpFQLFD� LQVWUXPHQWDO�� TXH� SUHWHQGH� HQ� OD� LQWHOLJHQFLD� GH� OD�
PD\RUtD� GH� VXV� DXWRUHV� UHGHILQLU� OD� IXQFLyQ� GHO� GHUHFKR�� KD� LQFOXLGR� \�
GHVDUUROODGR�GLYHUVDV�FRUULHQWHV��WULEXWDULDV�GH��GLVWLQWDV�HVFXHODV�HFRQyPLFDV�
\�MXUtGLFDV��TXH�SURSRUFLRQDQ�YDULDGRV�FRQWHQLGRV���

(O� UHFKD]R� D� HVWRV� FULWHULRV� HVWD� JUiILFDPHQWH� HMHPSOLILFDGR� SRU�
HO� SURIHVRU� $OWHULQL� FXDQGR� DILUPD� FRQ� SUHFLVLyQ� TXH� ´(O� QDFLPLHQWR� GH� XQ�
WHUQHUR� UHSUHVHQWD� XQ� LQFUHPHQWR� GHO� SURGXFWR� EUXWR� JOREDO�� SHUR� HO�
QDFLPLHQWR�GH�XQ�QLxR�VXSRQH�XQ�GHVFHQVR�GHO�SURGXFWR�SHU�FDSLWDµ�����

/RV� IUDFDVRV� LQRFXOWDEOHV� GH� ODV� SROtWLFDV� HFRQyPLFDV� QHROLEHUDOHV�
HQ� OD� JUDQ� PD\RUtD� GH� ORV� SDtVHV� SHULIpULFRV�� JHQHUDURQ� HQ� XQ� Q~PHUR�
LPSRUWDQWH� GH� HFRQRPLVWDV� ´QHROLEHUDOHVµ�� \� GH� MXULVWDV� LQWHUHVDGRV� HQ� HO�
·¶DQiOLVLV� HFRQyPLFR� GHO� GHUHFKRµ�� OD� FRQYLFFLyQ� GH� TXH� HV� QHFHVDULR� SUHVWDUOH�
DWHQFLyQ� D� ORV� SUREOHPDV� VRFLDOHV� \� VRFLROyJLFRV� \� TXH� OD� DFFLyQ�GHO� HVWDGR�HV�
LPSUHVFLQGLEOH� SDUD� DVHJXUDU�HO� IXQFLRQDPLHQWR�WUDQVSDUHQWH�GH� ORV�PHUFDGRV��
HQ� FULWHULR� TXH� HV� VHYHUDPHQWH� FULWLFDGR� D� VX� YH]� SRU� RWURV� DXWRUHV� TXH� VH�
DIHUUDQ� D� XQD� YLVLyQ� � GHO� GHUHFKR� FRPR� ´XQ� RUGHQ� TXH� VH� IRUPD�
HVSRQWiQHDPHQWH� D� SDUWLU� GH� ODV� UHODFLRQHV� LQGLYLGXDOHV� HQ� SURFXUD�GHO� SURSLR�
SURYHFKRµ����TXH�QR�GHEH�VHU�LQWHUIHULGR�QL�SRU�HO�HVWDGR��QL�SRU�HO�GHUHFKR�TXH�
VyOR�GHEH�HVWDU�HQGHUH]DGR�D�SURWHJHUOR��

/D� VXVWLWXFLyQ� GH� OD� OyJLFD� pWLFD� GHO� GHUHFKR� SRU� OD� OyJLFD�
HFRQyPLFD�� D~Q� FRQ�RWURV� FRQWHQLGRV�� HV� LQVXILFLHQWH�SDUD� ILQFDU�HO�GHVDUUROOR�
GH� OD� FLHQFLD�\�GH� OD�SUD[LV�GHO�GHUHFKR�HQ�QXHVWUR�PXQGR�VRFLR�HFRQyPLFR�GH�
/DWLQRDPpULFD��

+R\� QRV� HQFRQWUDPRV� DQWH� XQ� GHVDItR� FRPR� HV�HO� GH� UHVFDWDU� ORV�
YDORUHV� GHO� HVWDGR� GH� GHUHFKR�� �ORV� YDORUHV� VRFLDOHV�� ORV� TXH� KDFHQ� D� OD� GLJQLGDG�
KXPDQD� \� D� ORV� GHUHFKRV� HVHQFLDOHV�� QR� \D� GHO� LQGLYLGXR� DLVODGR�� HO� TXH� QR�HV�
FRQVLGHUDGR� DVt� QL� VLTXLHUD� SRU� HO� OLEHUDOLVPR�PRGHUQR� VLQR� ORV� GH� XQ� KRPEUH�
FRQFUHWR�� TXH� YLYH� VLWXDGR� HQ� XQD� UHDOLGDG� GHWHUPLQDGD�� HQ� XQD� FRPXQLGDG�
WDPELpQ�FRQFUHWD��TXH�HV�HO�PXQGR�FRQVLGHUDGR�HQ�VX�WRWDOLGDG��JOREDOL]DGD������

6H� WUDWD� GH� HODERUDU� XQD� H[SOLFDFLyQ� GH� OD� DFFLyQ� VRFLDO� KXPDQD�
GRQGH�TXHSDQ�DGHPiV�ODV�FUHHQFLDV��ORV�YDORUHV�\�OD�LGHRORJtD���

8QD�YHUVLyQ�FLHQWtILFD�FRPSDWLEOH�FRQ�OD�UHDOLGDG�VHQVLEOH��
�
$[LRORJtD�MXUtGLFD�\�$[LRORJtD�PLFURHFRQyPLFD��

�
(VWD� DSWLWXG� GH� OD� PLFURHFRQRPtD� SDUD� H[SOLFDU� \� SUHGHFLU� ORV�

FRPSRUWDPLHQWRV� KXPDQRV� VH� GHVSUHQGH� GH� OD� ´FUHHQFLDµ� HQ� OD� � ´HILFLHQFLDµ�
FRPR� YDORU� D[LROyJLFR� PDGUH� GH� WRGRV� ORV� YDORUHV� � \� HQ� ´OD� DSWLWXG� GH� � ORV�

������������������������������ ������������������������� �
����*HUPDQ�&RORPD���8QLYHUVLGDG�GHO�&(0$���7H[WR�FRPSOHWR�HQ�ZZZ�FHPD�HGX�DU��3DJ�����
$OHMDQGR�$WLOLR�7DUDERUUHOL��\�(GXDUGR�2PDU�0DJUL��$FHUFD�GH�ORV�3XQLWLYH�'DPDJHV��$QiOLVLV�
(FRQyPLFR�GHO�,QVWLWXWR��3DJ�����
����$OWHULQL�$WLOLR��&XOWXUD�\�'HUHFKR�3ULYDGR�/D�/H\����������
����5LFDUGR�0DQXHO�5RMDV��2E��&LW��3DJ������
���� 3pUH]� +XDOGH�� $OHMDQGUR� /H[LV1H[LV� -XULVSUXGHQFLD� $UJHQWLQD� (O� PRGHOR� HFRQyPLFR� GH� OD�
&RQVWLWXFLyQ�DUJHQWLQD�\�OD��UHIRUPD�GHO�(VWDGR�������'RFWULQD�-$������,,�����
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PHUFDGRV� SDUD� JHQHUDU� XQD� HILFLHQWH� DVLJQDFLyQ� GH� ORV� UHFXUVRV� DXQTXH�QDGLH�
SHUVLJD� H[SOtFLWDPHQWH� HO� ELHQHVWDU� JHQHUDO� GH� OD� VRFLHGDG� \� FDGD� SHUVRQD�
DFW~H�HQ�IXQFLyQ�H[FOXVLYD�GH�VX�SURSLR�EHQHILFLR��\�HQ�OD�DILUPDFLyQ�GH�TXH�HO�
FRPSRUWDPLHQWR�GH�ORV�DJHQWHV�HFRQyPLFRV�HV�UDFLRQDO�\�SUHYLVLEOHµ�����

´6H� VXSRQH� TXH� ORV� VHUHV� KXPDQRV�� SRU� OR� JHQHUDO� DO� HOHJLU� ORV�
ELHQHV� \� VHUYLFLRV� TXH� PiV� YDORUDQ� � OR� KDFHQ� UDFLRQDOPHQWH�� 4XH� DFW~DQ�
FRKHUHQWH�\�UDFLRQDOPHQWH�FRPSDUDQGR�VXV�FRVWRV�\�VXV�EHQHILFLRV��LQWHQWDQGR�
PD[LPL]DU�VX�XWLOLGDG���

(VWD�FRQVWLWX\H�XQD�GH� ODV�KLSyWHVLV�PDV�LPSRUWDQWHV�HQ�HO�iPELWR�
GH� OD� HFRQRPtD� \� SHUPLWH� HVWDEOHFHU� SUHGLFFLRQHV� VREUH� ORV� HIHFWRV� GH� ODV�
PHGLGDV� GH� JRELHUQR�� GH� SROtWLFD� HFRQyPLFD� \� VREUH� HO� HVWDEOHFLPLHQWR��
PRGLILFDFLyQ� R� GHURJDFLyQ� GH� QRUPDV� MXUtGLFDV�� �6H� WUDWD� GH� DSOLFDU� D� OD� FRQGXFWD�
KXPDQD�ODV�QRFLRQHV�GH�FRPSRUWDPLHQWR�UDFLRQDO�\�GH�PD[LPL]DFLyQ�GH�XWLOLGDGHV��������

´8Q� SULPHU� SODQWHR� TXH� VH� SUHVHQWD� HQ� OD� FRQFHSFLyQ� GHO� DQiOLVLV�
HFRQyPLFR� GHO� GHUHFKR� HV� HO� DSDUHQWH� FRQIOLFWR� HQWUH� HILFLHQFLD� \� HTXLGDG��
SXGLpQGRVH�SUHVXPLU�TXH�HQ�OD�FRQFHSFLyQ�FLWDGD�HO�PLVPR�VH�GLULPH�HQ�IDYRU�GH�
OD� HILFLHQFLD� FRQ� LQGLIHUHQFLD� UHVSHFWR� GH� OD� �LQHTXLGDG�� TXH� VXV� VROXFLRQHV�
SXHGDQ�LPSRUWDUµ������

$O� UHVSHFWR�� \� VLJXLHQGR� FRQ� &XQWR� D� 0LFKHOO� 3ROLQVN\�� FXDQGR� VH�
WUDWD� GH� FRQFHSWXDOL]DU� OD� LGHD� GH� HILFLHQFLD� GHVGH� HO� SXQWR� GH� YLVWD�
PLFURHFRQyPLFR�� HVWH� DXWRU� DOXGH�D� OD�UHODFLyQ�HQWUH� ORV�EHQHILFLRV�WRWDOHV�GH�
XQD� VLWXDFLyQ� \� ORV� FRVWRV� WRWDOHV� GH� OD� PLVPD�� PLHQWUDV� TXH� OD� HTXLGDG� VH�
UHILHUH�D� OD�GLVWULEXFLyQ�GH� OD�UHQWD���ORV�EHQHILFLRV���HQWUH�VHUHV�KXPDQRV�HQ�
XQ�OXJDU�\�XQ�WLHPSR�GHWHUPLQDGRV��

&UHHPRV� QHFHVDULR� VHxDODU� HVWRV� FRQFHSWRV� TXH� VRQ� � HO� SXQWR� GH�
SDUWLGD� GHO� DQiOLVLV� HFRQyPLFR� GHO� GHUHFKR�� SRUTXH� HQWHQGHPRV� TXH� VLQ�
SHUMXLFLR� GH� OD� XWLOLGDG� LQVWUXPHQWDO� R� GHO� DSRUWH� TXH� SDUD� OD� VXSHUDFLyQ� GHO�
GHUHFKR�SXHGD�VXSRQHU�HVWD�RPQLFLHQWH�WpFQLFD��HV�FRQGLFLyQ�SUHYLD�\�ULJXURVD�
REVHUYDU�DTXHOOR�TXH�HQWHQGHPRV�FRPR�VX�HVHQFLD��

/RV� YDORUHV� FRQ� ORV� TXH� VH�KD� FRQVWUXLGR�HO� �GHUHFKR�QDFLRQDO�� VX�
LQWHUSUHWDFLyQ� \� UHIRUPD� HQ� QXHVWUR� VLVWHPD� FRGLILFDGR� FRQWLQHQWDO� VRQ��
SURGXFWR� GH� OD� KHUHQFLD� D[LROyJLFD� JHQpWLFD� GH� OD� VRFLHGDG� H[SUHVDGD�
IXQGDPHQWDOPHQWH� HQ� � ODV� QRUPDV� YLJHQWHV�� HQ� OD� FRQFLHQFLD� VRFLDO� \� HQ� ORV�
YDORUHV� GLNHOyJLFRV� TXH� GH� DPERV� SODQRV� UHODFLRQDGRV� UHVXOWDQ�� \� VH� LQWHJUDQ�
LQPHUVDV�HQ��OD�UHODFLyQ�GH�IXHU]DV�GH�OD�IRUPDFLyQ�HFRQyPLFR�²�VRFLDO�FRQ�ORV�
SUR\HFWRV�\�PLWRV�UDFLRQDOPHQWH�SRVLEOHV���

(O� GHUHFKR� TXH� VH� DSR\D� HQ� HO� SRGHU� FRHUFLWLYR� TXH� OR� LPSRQH��
UHFODPD�DGHPiV�GH�FRQVHQVR���

(VH� DFXHUGR� VRFLDO� TXH� WUDQVIRUPD� DO� SRGHU� HQ� GHUHFKR� UHTXLHUH�
GH� EDVHV� H� LQVWLWXWRV� MXUtGLFRV� TXH� VH� FRQIRUPDQ� VRFLDOPHQWH� D� WUDYpV� GHO�
WLHPSR�\�UHVSRQGLHQGR�D�XQD�UHDOLGDG�GLQiPLFD�TXH�H[SUHVD�DGHPiV�GHO�JUDGR�

������������������������������ ������������������������� �
����+RUDFLR�6SHFWRU�� ,QWURGXFFLyQ�� ´(OHPHQWRV� GH�$QiOLVLV� (FRQyPLFR� GHO�'HUHFKR��(GLW��5XELQ]DO�
&XO]RQL�������SDJ������
����*XHVWULQ�6HUJLR��2E�&LW���(G��$EDFR�(G��������IV����������
����$OGR�&XQWR�� ´(O�DQiOLVLV�HFRQyPLFR�GHO�'HUHFKR�\�DOJXQDV�GH�VXV�DSOLFDFLRQHV�HQ�HO�FDPSR�GH� OD�
UHVSRQVDELOLGDG�FLYLO�HQ�HO�GHUHFKR�SULYDGR�DUJHQWLQRµ�3XEO�:HE���
&LWD�GH�$��0LWFKHOO�3ROLQVN\���,QWURGXFFLyQ�DO�$QiOLVLV�(FRQyPLFR�GHO�'HUHFKR���(G��$ULHO��'HUHFKR��
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GH�DYDQFH�GH�VX�FXOWXUD�\�OD�FRUUHODFLyQ�GH�IXHU]DV�HQWUH�ORV�VHFWRUHV�VRFLDOHV�
HQ�SXJQD�SRU�OD�DSURSLDFLyQ�GH�OD�UHQWD���

(O� $('� TXH� DILUPD� FRQWDU� FRQ� XQ� IXQGDPHQWR� FLHQWtILFR� QR�
H[SOtFLWD� � XQD� D[LRORJtD� �PDJXHU� ORV� HVIXHU]RV� KHFKRV� SRU� 3RVQHU� SDUD� FRQIURQWDU� FRQ� HO�

XWLOLWDULVPR� GH� %HQWKDP� FRPR� ~QLFD� DOWHUQDWLYD� pWLFD� D� OD� pWLFD� PLFURHFRQyPLFD������ SHUR� GH�
KHFKR��VH�DVLHQWD�HQ�ORV�YDORUHV�GH�OD��´HILFLHQFLDµ�\�HQ�OD�FUHHQFLD�GH�XQ�´RUGHQ�
HVSRQWiQHRµ�H[FOXLGR�GH�ORV�SDUiPHWURV�GH�HVSDFLR�\�WLHPSR���

´(O�$�(�'�QRV�SRQH�IUHQWH�DO�DQiOLVLV�GH�OD�HILFLHQFLD���
/D� SUHRFXSDFLyQ�GHO�GHUHFKR�KD�VLGR� OD� MXVWLFLD�� OD�GH� OD�HFRQRPtD��

OD�HILFLHQFLD�VLQ�WHQHU�HQ�FXHQWD�OD�MXVWLFLD���
/RV� � HFRQRPLVWDV� QR� SXHGHQ� GDUQRV� XQD� UHVSXHVWD� D� OR� TXH� GHEH�

VHU��VLQR�VLPSOHPHQWH��SXHGHQ�H[SOLFDUQRV�OR�TXH�HVµ�������
(Q� OD� UHDOLGDG� VyOR� QRV� GLFHQ� OR� TXH� HO� FLHQWLVWD� HFRQyPLFR� TXH�

WRPDPRV�FRPR�UHIHUHQFLD�FUHH�FRQ�VX�SXQWR�GH�YLVWD�LGHROyJLFR�TXH�HV��
´$� HVWD� DOWXUD� GH� ORV� WLHPSRV�� HQ� FXDQWR� D� �FLHQFLDV� VRFLDOHV��� HV�

FRQRFLGR�TXH� OD�HFRQRPtD��FX\D�ILQDOLGDG�VH�XELFD�HQ� OD�E~VTXHGD�GHO�HTXLOLEULR�
HQWUH� ODV� QHFHVLGDGHV� GH� OD� SHUVRQD� \� VXV� SRVLELOLGDGHV� R� H[SHFWDWLYDV� GH�
ORJUDUODV��HV�XQD�GLVFLSOLQD�LQH[DFWD�TXH�VH�PXHYH��SRU�FDVR��HQWUH�ORV�H[WUHPRV�
GH� XQD� �HFRQRPtD� SROtWLFD�� �DWHQGLHQGR� SUHIHUHQWHPHQWH� D� OR� VRFLDO�� YV�� XQ�
HFRQRPLFLVPR�TXH�VH�FRQWUDSRQH�D�HOOD��QHJiQGROD�WRWDOPHQWHµ�����

/D� VXVWLWXFLyQ� GH� OR� MXVWR� SRU� OR� HFRQyPLFDPHQWH� HILFLHQWH�� QRV�
SDUHFH� FRQ� UHODFLyQ� DO� GHUHFKR�� XQ� WHPD� UHDOPHQWH�SUHRFXSDQWH�� VLQ� SHUMXLFLR�
GH�TXH�HVWH�~OWLPR�FRQFHSWR�VHD�UHOHYDQWH�SDUD�OD�FLHQFLD�HFRQyPLFD��

´/D�HILFLHQFLD�GH�XQ�VLVWHPD�HFRQyPLFR�WLHQH�TXH�SRQGHUDU�DGHPiV�
GHO�FRVWR�HFRQyPLFR��HO�FRVWR�VRFLDO��HO�FRVWR�SROtWLFR��HO�FRVWR�D[LROyJLFRµ����

´(O� VLVWHPD�GH�SUHFLRV�GH�ELHQHV�\�VHUYLFLRV�QR�SXHGH�GHVDWHQGHU�
ODV� QHFHVLGDGHV� EiVLFDV� LQVDWLVIHFKDV�� FX\D� FREHUWXUD� WLHQH� TXH� ORJUDUVH� SRU�
FXDQWRV�PHFDQLVPRV�SURSLRV�R�DMHQRV�DO�PHUFDGR�VHDQ�FRQGXFHQWHV��

(Q� OD� UHDOLGDG� GH� OD� DFWLYLGDG� HFRQyPLFD� SDtV� SRU� SDtV�� PRPHQWR�
SRU� PRPHQWR�� FLUFXQVWDQFLD� SRU� FLUFXQVWDQFLD�� pSRFD� SRU� pSRFD�� OD�
VLWXDFLRQDOLGDG� KLVWyULFD� GH� HVD� PLVPD� UHDOLGDG� \� GH� VXV� IDFWRUHV� KDFH�
LPSRVLEOH� TXH� XQ� ~QLFR� PRGHOR� WHyULFR� VLUYD� GH� UHFHWD� LQPXWDEOH� \�
SHUPDQHQWH�µ�����

(O�GHUHFKR�GH�SURSLHGDG�\�OD�OLEHUWDG�FRQWUDFWXDO�HVWiQ�HQ�OD�EDVH�
\� HQ� OD� F~VSLGH� GHO�$('�� VLQ� HPEDUJR�$PDUW\D�6HQ� TXH�HVFULEH�PLUDQGR�D� OD�
UHDOLGDG�GH�OD�,QGLD��FRQIURQWD�D[LROyJLFDPHQWH�DO�GHUHFKR�GH�SURSLHGDG�FRQ�HO�
HOHPHQWDO� GHUHFKR� KXPDQR�� HFRQyPLFR� \� VRFLDO� TXH� WLHQHQ� ORV� SXHEORV� D� QR�
WHQHU�KDPEUH�\�QRV�GLFH�TXH��
������������������������������ ������������������������� �
���� 5LFKDUG� 3RVQHU�� ´8WLOLWDULVPR�� (FRQRPtD� \� 7HRUtD� GHO� 'HUHFKRµ�� (VWXGLRV� 3~EOLFRV�� �����(G��
(OHFWUyQLFD��
����7DYDQR�0DUtD�-RVHID��2E��&LW��3DJ�������
����%RQIDQWL��0DULR��´3RQGHUDFLyQ�REMHWLYD�GH�OD�UHDOLGDG�HFRQyPLFD�VHJ~Q�OD�&RUWH��(TXLYRFDGR�
HQIRTXH�VREUH�OR�TXH�HV�OD�HFRQRPtDµ�-XULVSUXGHQFLD�DQRWDGD��6-$������������-$������,9�����
���� %LGDUW� &DPSRV� *HUPDQ�� (O� 2UGHQ� 6RFLR� (FRQyPLFR�� 2E�� &LW�� 3DJ�� ����� &RQ� FLWDV� GH� 0LMDLO�
0HQGR]D� (VFDODQWH�� &RPXQLFDFLyQ� DO� ,9� &RQJUHVR� GH�'HUHFKR� &RQVWLWXFLRQDO� HQ� ,FD�� 3HU~�� ²� /LGLD�
0�5� *DUULGR� &RUGREHUD� ´6LUYH� DO� OHJLVODGRU� OD� WHRUtD� HFRQyPLFD� GH� OD� HILFLHQFLDµ� HQ� HO� OLEUR�
FROHFWLYR��´5HVSRQVDELOLGDG�SRU�GDxRV�HQ�HO�WHUFHU�PLOHQLRµ��(G��$EHOHGR�3HUURW��������
����%LGDUW�&DPSRV�*HUPiQ��´(O�2UGHQ�6RFLR�(FRQyPLFR���µ2E��&LW��3DJ������
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´$XQ�VL�DFHSWDPRV�TXH�ORV�GHUHFKRV�GH�SURSLHGDG�SXHGHQ�WHQHU�XQ�
YDORU� LQWUtQVHFR�� HVR� QR� HTXLYDOH� HQ� PDQHUD� DOJXQD� D� XQD� HYDOXDFLyQ� JOREDO� GH�
HVRV� GHUHFKRV�� SXHVWR� TXH� ORV� GHUHFKRV� GH� SURSLHGDG� SXHGHQ� WHQHU�
FRQVHFXHQFLDV�TXH�D�VX�YH]�UHTXLHUHQ�XQD�HYDOXDFLyQ���

&LHUWDPHQWH�� WDQWR� ODV� FDXVDV� GHO� KDPEUH� FRPR� VX� SUHYHQFLyQ�
SXHGHQ�GHSHQGHU�PDWHULDOPHQWH�GH�FyPR�HVWiQ�HVWUXFWXUDGRV�ORV�GHUHFKRV�GH�
SURSLHGDG���

6L�XQ�FRQMXQWR�GH�GHUHFKRV�GH�SURSLHGDG�FRQGXMHVH�D�OD�LQDQLFLyQ��
SRU�GDU� XQ�HMHPSOR�YHURVtPLO�� HQWRQFHV� OD� DSUREDFLyQ�PRUDO�GH�HVRV�GHUHFKRV�
SRGUtD�TXHGDU�VHYHUDPHQWH�FRPSURPHWLGD���

(Q� JHQHUDO�� OD� QHFHVLGDG� GH� DQiOLVLV� GH� ODV� FRQVHFXHQFLDV� GH� ORV�
GHUHFKRV� GH� SURSLHGDG� HV� LQHOXGLEOH�� VHD� TXH� VH� FRQVLGHUH� D� WDOHV� GHUHFKRV�
FRPR� LQWUtQVHFDPHQWH�YDOLRVRV�R�QRµ�����\�HOOR�SRQH�HQ�HYLGHQFLD�TXH�HO�DQiOLVLV�
HFRQyPLFR�\�VRFLDO�GHO�GHUHFKR�DUULED�D�FRQFOXVLRQHV�GLYHUVDV�D�DTXHOODV�TXH�OD�
DSOLFDFLyQ�H[FOX\HQWH�GH�OD�PLFURHFRQRPtD�SURSRQGUtD��

�(O� WUDVWRFDPLHQWR� D[LROyJLFR� TXH� OD�PLFURHFRQRPtD�SURSRQH�FRPR�
LQVWUXPHQWR�VXEVWDQFLDO�GH�FUHDFLyQ�H�LQWHUSUHWDFLyQ�GHO�GHUHFKR�KD�FRQFLWDGR�
UHFKD]RV�HQ�HO�GHUHFKR�FRQWLQHQWDO��\�HVSHFtILFDPHQWH�HQ�QXHVWUR�SDtV��

0HUFDGR�� OLEUH� FRQFXUUHQFLD�� OH\� GH� OD� RIHUWD� \� OD� GHPDQGD��
FRPSHWHQFLD�� HWF�� VH� DORMDQ� HQ� HO� iUHD� GH� OD� LQLFLDWLYD� SULYDGD�� SHUR� GHVGH� HO�
SRGHU� VH� LUUDGLD� OD� KHWHURGLUHFFLyQ� UD]RQDEOH� TXH� UHFODPD� DO� GHUHFKR� XQ�
HMHUFLFLR�DFRUGH�FRQ�HO�RUGHQ�S~EOLFR�GH�OD�&RQVWLWXFLyQ���

(O� RUGHQ� HFRQyPLFR� FRQVWLWXFLRQDO� HV� WDPELpQ� RUGHQ� S~EOLFR� \�
IUHQWH�D�pO�QR�VH�LQPXQL]D�GHUHFKR�DOJXQR���

/LEHUDU�D�ODV�IXHU]DV�GH�ORV�SDUWLFXODUHV�\�GH�OD�VRFLHGDG�DO�MXHJR�
WRWDO� GH� ODV� UHODFLRQHV� HFRQyPLFDV� VLQ� SUHVHQFLD� GHO� HVWDGR� HV� XQ�
FDQLEDOLVPR�����

(O� GHUHFKR� UHSRVD� HQ� HO�FRQFHSWR�GH� OR�GLNHOyJLFR� \� VRFLDO�� WHPDV�
TXH�VRQ�H[WUDxRV�D� OD� OyJLFD�HFRQyPLFD�GH� ORV�PHUFDGRV��(O�GHUHFKR�\�WDPELpQ�
OD�HFRQRPtD�HVWiQ�LQPHUVRV��VRQ�FRQVHFXHQWHV�H�LQWHUDFW~DQ�HQ�OD�VRFLHGDG�UHDO�
\�VH�QXWUHQ�GH�VXV�LGHRORJtDV�\�FRQWUDGLFFLRQHV��

´(O� RUGHQ� GHO� PHUFDGR� GHVFUHH� GH� SULQFLSLRV� YDJRV� FRPR� VRQ� � OD�
HTXLGDG��EXHQD�IH��MXVWR�SUHFLR��HTXLOLEULR�QHJRFLDO��DEXVR��OHVLyQ�H�LPSUHYLVLyQ��
MXVWLFLD�VRFLDO�\�RWURV�D�ORV�TXH�FRQVLGHUD�SURSLRV�GH�XQD�HFRQRPtD�WULEDO��GH�XQ�
PXQGR�SULPLWLYR�\�SDWHUQDOLVWD���

'HVFUHH�DVLPLVPR�GH� OD� SURWHFFLyQ�GH� ORV�GpELOHV��GH� OD�WXWHOD�GH�
ORV� GHVDPSDUDGRV�� GH� OD� SURWHFFLyQ� GH� LQH[SHUWRV�� GHVLQIRUPDGRV� R� OLJHURV��
FRPR� GHO� SURYHFKR� TXH� SXHGD� VHJXLUVH� GH� GLVWLQJXLU� HQWUH� QHFHVLWDGRV� \�
VDWLVIHFKRV�����

&RRWHU�UHFKD]D�OD�YDOLGH]�GH�ORV�FULWHULRV�D[LROyJLFRV�\�DILUPD�TXH��
ODV� LQVWLWXFLRQHV� VRFLDOHV� GHEHQ� SHUVHJXLU� XQ� VROR� SURSyVLWR�� TXH� HV� HO� GH�

������������������������������ ������������������������� �
����$PDUW\D�6HQ��´3URSLHGDG�\�KDPEUHµ��3XEOLFDFLyQ�:HE��
����%LGDUW�&DPSRV�*HUPDQ��2E��&LW��3DJ�����������
����-RUJH�0RVVHW�,WXUUDVSH��'HUHFKR�\�(FRQRPtD��(G��5XELQ]DO�&XO]RQL�



� ����

PD[LPL]DU� VLQ�GHVSHUGLFLR� OD� VDWLVIDFFLyQ�GH� ODV�SUHIHUHQFLDV� LQGLYLGXDOHV��7DO�
HPSUHVD�HV�SRVLEOH�UHFXUULHQGR�DO�SULQFLSLR�GH�´HILFLHQFLD�3DUHWRµ�����

/D� UHODFLyQ� HILFLHQFLD� �� HTXLGDG� TXH� VH� � UHVXHOYH� HQ� HO� $�(�'� D�
IDYRU�GH�OD�HILFLHQFLD�JHQHUD�XQ�LQVDOYDEOH�FRQIOLFWR�D[LROyJLFR��

6L� SULYLOHJLDPRV� OD� HILFLHQFLD� SRU� VREUH� OD� HTXLGDG� �VROXFLyQ�

PLFURHFRQyPLFD��� VH� GHFLGLUiQ� DFFLRQHV� TXH� SXHGHQ� HYHQWXDOPHQWH� DXPHQWDU� OD�
VXPD�WRWDO�GH�EHQHILFLRV�DXQTXH�HOOR�DFUHFLHQWH�OD�GLIHUHQFLD�QXPpULFD�HQWUH�OR�
GLVWULEXLGR� D� ORV� LQGLYLGXRV� �� ORV� TXH� UHFLEHQ� PiV� EHQHILFLRV� ORV� YHUiQ�
DXPHQWDGRV�\� ORV�TXH�UHFLEHQ�PHQRV� ORV�YHUiQ�GLVPLQXLGRV����HQ�FDVR�FRQWUDULR�
�VROXFLyQ� MXUtGLFD�� �� VH� SUHIHULUi� QR� DXPHQWDU� H� LQFOXVR� UHGXFLU� OD� VXPD� WRWDO� GH�
EHQHILFLRV�HQ�SRV�GH�ORJUDU�XQ�UHSDUWR�PiV�HTXLWDWLYR��

/RV� SDUWLGDULRV� LQQRYDGRUHV� GHO� DQiOLVLV� HFRQyPLFR� GHO� GHUHFKR��
HQWLHQGHQ� TXH� OD� UHGLVWULEXFLyQ� GH� OD� UHQWD� GHEH� VHU� XQ� REMHWLYR� GHO� VLVWHPD�
ILVFDO��HV�GHFLU��GHO�VHFWRU�S~EOLFR�GHO�GHUHFKR��SRUTXH�GH�HVD�PDQHUD�VH�ORJUD�
HVH� REMHWLYR� HQ� IRUPD�PiV�EDUDWD�\� SUHFLVD��PLHQWUDV� TXH�HO�GHUHFKR�SULYDGR�
GHEH�EXVFDU�OD�VROXFLyQ�PiV�HILFLHQWH��HVWR�HV�DTXHOOD�TXH�JHQHUH�HO�DXPHQWR�GH�
OD�VXPD�WRWDO�GH�EHQHILFLRV���

/DV� SROtWLFDV� QHROLEHUDOHV� PRGLILFDQGR� ODV� SDXWDV� ILVFDOHV� GHO�
GHQRPLQDGR� ´HVWDGR� GHO� ELHQHVWDUµ�� VRVWHQLHQGR� � SROtWLFDV� WULEXWDULDV�
UHJUHVLYDV�HQGHUH]DGDV�D��UHGXFLU�ORV�FRVWRV�HQ�OD�DFXPXODFLyQ�\�OD�SURGXFFLyQ��
\� WUDQVILULHQGR� GH� HVWD� PDQHUD� ODV� FDUJDV� D� ORV� FRQVXPLGRUHV� R� D� TXLHQHV�
FDUHFHQ� GH� UHFXUVRV� SDUD� VRVOD\DU�� �� FRQ� DUUHJOR� D� ORV� UHVTXLFLRV� OHJDOHV� �� OD�
WULEXWDFLyQ�� VyOR� DFHQW~DQ� OD� LQHTXLGDG� HQ� OD� SROtWLFD� GLVWULEXWLYD� TXH� JHQHUDQ�
ORV�PHUFDGRV�HQ�OD�UHDOLGDG�GHO�KLSHU�FDSLWDOLVPR�ROLJRSyOLFR���

/DV�HPSUHVDV�WUDQVQDFLRQDOHV�WUDVODGDQGR�VXV�GRPLFLOLRV�D�HVWDGRV�
´FXDVL�YLUWXDOHVµ�TXH�ODV� OLEHUDQ��GH�ODV�FDUJDV�LPSRVLWLYDV��KDFHQ�TXH�WRGD�HVWD�
UHIOH[LyQ� DFHUFD� GH� OD� IXQFLyQ� GH� UHGLVWULEXFLyQ� H[FOX\HQWHPHQWH� ILVFDO� VHD�
XQD�QXHYD�IDODFLD�GHO�PRGHOR��

&XDQGR� VREUHYLHQHQ� ODV� FULVLV� ILQDQFLHUDV� R� FDPELDULDV� JOREDOHV� R�
ORFDOHV� \� ORV�SURFHVRV� LQIODFLRQDULRV��GHIODFLRQDULRV�� ORV�FRVWRV�SDUD�SUHVHUYDU�
OD� HILFLHQFLD� VH� FDUJDQ� tQWHJUDPHQWH� D� OD� VRFLHGDG� FLYLO�� TXH� HQ� OD� HFRQRPtD�
JOREDOL]DGD� H[SXOVD� D� VHFWRUHV� HQWHURV� GH� OD� VRFLHGDG� R� ORV� WUDQVIRUPD� HQ�
VXMHWRV�GHSHQGLHQWHV�GH�OD�DVLVWHQFLD�VRFLDO���

4XLHQHV� VH� DIHUUDQ� D� XQ� RUGHQ� HVSRQWiQHR� FRPR� UD]yQ� VXILFLHQWH�
SDUD�GHVFDUWDU�WRGD�LQWHUYHQFLyQ�H[WHUQD��RPLWHQ�TXH�OD�UHDOLGDG�HFRQyPLFD�VH�
KD�GHVHQWHQGLGR�GH�ORV�SUHVXSXHVWRV�WHyULFRV�GH�OD�HFRQRPtD�QHROLEHUDO�FOiVLFD��
H[KLELHQGR� OD� VXVWDQFLD� LGHROyJLFD� GH� HVWDV� SUHWHQGLGDV� YLVLRQHV� FLHQWtILFDV�
LGHDOHV�� SRUTXH� HO� HVWDGR�� ODV� RUJDQL]DFLRQHV� VXSUDHVWDWDOHV� � \� ORV� JUXSRV�
HFRQyPLFRV� WUDQVQDFLRQDOHV� HMHUFHQ� SRGHU� UHDO� TXH� UHVWULQJH� GH� PDQHUD�
VXSHUODWLYD�OD�SRVLELOLGDG�GH�HOHFFLyQ�GHO�KRPEUH�HQ�OD�VRFLHGDG�JOREDOL]DGD����
�
)XQFLyQ�GHO�GHUHFKR�HQ�HO�$QiOLVLV�(FRQyPLFR�GHO�'HUHFKR��
�

������������������������������ ������������������������� �
���� *DFHWD� GH� (FRQRPtD� $xR� ��� 1~P�� ��� &RPHQWDULRV� D� ORV� IXQGDPHQWRV� ILORVyILFRV� GHO�$QiOLVLV�
(FRQyPLFR�GHO�'HUHFKR�GH�5REHUW�&RRWHU��5RGROIR�9i]TXH]��



�����

(V� IXQFLyQ� HVHQFLDO� GHO� GHUHFKR�� HQ� OD� $�(�'� OD� GH� SURPRYHU� OD�
HOLPLQDFLyQ� GH� ODV� WUDEDV� TXH� LQFUHPHQWDQ� ORV� FRVWRV� GH� WUDQVDFFLyQ���� H�
LPSLGHQ�OD�WUDQVSDUHQFLD�\�HILFLHQFLD�GHO�PHUFDGR���

(VWH�FULWHULR�TXH�SRQH�GH�UHOLHYH�XQD�GH�ODV�IXQFLRQHV�GHO�GHUHFKR��
HV� HOHYDGR� D� FDWHJRUtD� H[FOX\HQWH� HQ� HVWD� GLVFLSOLQD� GHVSRMiQGROR� GH� DTXHOODV�
PDV�FDUDV�D�QXHVWUR�VLVWHPD�MXUtGLFR���

3RU�HOOR�VHxDOD�&RDVH�TXH�´/R�TXH�VH� LQWHUFDPELD�HQ�HO�PHUFDGR�QR�
VRQ��FRPR�VXHOHQ�VXSRQHU� ORV�HFRQRPLVWDV��HQWLGDGHV�ItVLFDV��VLQR�ORV�GHUHFKRV�
SDUD� UHDOL]DU� FLHUWDV� DFFLRQHV�� \� ORV� GHUHFKRV� GH� ORV� LQGLYLGXRV� VRQ�
HVWDEOHFLGRV�SRU�HO�VLVWHPD�OHJDOµ�����

´(O� FRVWR� GH� OD� OH\� HV� WRGR� DTXHOOR� TXH� GHMR�GH�KDFHU� �WUDEDMR�� YLGD�
IDPLOLDU�� UHODFLRQHV� VRFLDOHV�� HVWXGLR�� GHSRUWH�� HWF��� D� ILQ� GH� VDWLVIDFHU� ODV� H[LJHQFLDV�
LPSXHVWDV�SRU�XQD�GHWHUPLQDGD�UHJXODFLyQ���

6L� OH� H[LJHQ� D� ORV� FLXGDGDQRV� PXFKR� WLHPSR� R� PXFKD� LQIRUPDFLyQ�
SDUD�FXPSOLU�FRQ�XQD�OH\��HVWD�OH\�QR�VH�FXPSOH��QL�VH�REHGHFH��6yOR�VH�FXPSOHQ�
ODV� OH\HV� FX\RV� EHQHILFLRV� VHDQ� PD\RUHV� TXH� VXV� FRVWRV�� (V� XQD� GHFLVLyQ�
FDUHQWH�GH�REMHWLYR�pWLFRµ��

´(O� FRPSRUWDPLHQWR� GHO� GHOLQFXHQWH� VH� DVLPLOD�� HQWRQFHV�� DO� GH�
FXDOTXLHU� LQGLYLGXR� UDFLRQDO� TXH� DQWH� XQD� HOHFFLyQ� FXDOTXLHUD� HYDO~D� ORV�
GLIHUHQWHV�FRVWRV�\�EHQHILFLRV�SRVLEOHV�\�SUHYLVLEOHV�GH�VX�DFWXDFLyQ�\�REUD�HQ�
FRQVHFXHQFLD� FRQ� ORV�PLVPRV�� (Q� OD�PHGLGD� HQ� TXH� ORV�EHQHILFLRV�GH� VX� DFFLyQ�
VXSHUHQ�ORV�FRVWRV��HO�GHOLWR�VHUi�FRPHWLGRµ��

(Q�HVWD�FRQFHSFLyQ�´VXEMHWLYDPHQWH�VyOR�FDGD�SHUVRQD�HV�FDSD]�GH�
GLVFULPLQDU�H[DFWDPHQWH�HO�SXQWR�HQ�HO�FXDO�DPERV�FROLVLRQDQ��/R�TXH�Vt�HV�FODUR�
HV� TXH� OD� JHQWH� WLHQGH� SRU� QDWXUDOH]D� D� KDFHU� OR�PiV� EDUDWR� \� HYLWDU� OR�PiV�
FDUR�´�����
������������������������������ ������������������������� �
���� /RV� FRVWRV� GH� WUDQVDFFLyQ� VRQ� ORV� FRVWRV� DVRFLDGRV� FRQ� OD� FDSWXUD�� ODV� WUDQVIHUHQFLD� \� OD�
SURWHFFLyQ�GH�ORV�GHUHFKRV���
(O�WHRUHPD�GH�&RDVH��31REHO�������GHVDUUROODGR�SRU�6WLJOHU��31REHO�������\�UHIXWDGR�SRU�HO�SURSLR�
&RDVH�SRQH�HQ�HO�FHQWUR�GHO�$('�D�ORV�FRVWRV�GH�WUDQVDFFLyQ�TXH�OLPLWDQ�OD�YLJHQFLD�GHO�PHUFDGR��
(O�WHRUHPD�GHEH�VXSHUDU�ORV�LQFRQYHQLHQWHV�GHULYDGRV�GH�ORV�FRVWRV�GH�WUDQVDFFLyQ��HQ�SDUWLFXODU�OD�
LQIRUPDFLyQ� LPSHUIHFWD�� HO� FRPSRUWDPLHQWR� HVWUDWpJLFR� \� ORV� HIHFWRV� GHO� LQJUHVR�� JXVWR� \�
SUHIHUHQFLD��
(O� WHRUHPD� GH� &RDVH� ²� 6WLJOHU� TXH� WLHQH� PXFKDV� YHUVLRQHV� XOWHULRUHV� DILUPD� TXH� FRQ� FRVWRV� GH�
WUDQVDFFLyQ� FHUR� ORV� FRVWRV� VRFLDOHV� \� ORV� FRVWRV� SULYDGRV� VRQ� LJXDOHV�� 3RU� HOOR� GHVFDUWD� OD�
LQWHUYHQFLyQ� GHO� HVWDGR� FXDQGR� ORV� FRVWRV� GH� WUDQVDFFLyQ� VRQ� FHUR�� &RQ� FRVWRV� GH� WUDQVDFFLyQ�
UHGXFLGRV�� ODV�SDUWHV�SRU�PHGLR�GH�QHJRFLDFLyQ�UHVROYHUiQ�VXV�SUREOHPDV�GH�XQD�PDQHUD�HILFLHQWH�
VLQ�LPSRUWDQFLD�GHO�GHUHFKR�DSOLFDEOH���
3XHGHQ�LPDJLQDUVH�GRV�PDUFRV�GLYHUVRV�SDUD�DQDOL]DU�HO�IXQFLRQDPLHQWR�GHO�WHRUHPD��
0DUFR� GH� FRPSHWHQFLD� SHUIHFWD� \� DJHQWHV� HFRQyPLFRV� FRPSHWLWLYRV�� (OOR� VXSRQH� XQ� FRQWH[WR� GH�
LQIRUPDFLyQ�SOHQD�\�DXVHQFLD�GH�FRPSRUWDPLHQWRV�HVWUDWpJLFRV�R�0DUFR�GH�OD�WHRUtD�GH�ORV�MXHJRV��
TXH� LQFOX\H� D� XQ� UHGXFLGR� Q~PHUR� GH� SDUWHV� \� H[LVWHQ� ORV� SRWHQFLDOHV� FRPSRUWDPLHQWRV�
HVWUDWpJLFRV�GH�ODV�SDUWHV���
6L�HO�MXHJR�HV�FRRSHUDWLYR� OD�HILFLHQFLD�HVWi�DVHJXUDGD��6L�HO�MXHJR�HV�QR�FRRSHUDWLYR�HV�PHQHVWHU�
LQGDJDU�GLYHUVDV�KLSyWHVLV�(O� MXHJR� LPSOLFD�TXH�FDGD�SDUWH� LQWHQWD�SUHVHUYDU� LQIRUPDFLyQ�SURSLD�D�
WUDYpV�GHO�VLOHQFLR�R�GH�OD�PHQWLUD�\�XWLOL]DU�UHFXUVRV�SDUD�SURWHJHU�LQIRUPDFLyQ�SURSLD�\�REWHQHU�OD�
DMHQD��(VWR�LPSOLFD�FRVWRV�\�UHWUDVRV�TXH�QR�RSWLPL]DQ�HO�UHVXOWDGR���
-XDQ�9��6ROi��´&RQVWLWXFLyQ�\�(FRQRPtD���2E��&LW��3DJV������D�����\�����D������
����&RDVH��5RQDOG�+��´/D�(PSUHVD��HO�PHUFDGR�\�OD�OH\µ��$OLDQ]D�(FRQRPtD�0DGULG��������3iJ�������
���� (QULTXH� *KHUVL� ´(FRQRPtD� GH� OD� &RUUXSFLyQµ�� 3XEOLFDFLyQ� :HE�� 9HUVLyQ� 3')�� 3DJV�� �� \� � ����
KWWS���ZZZ�KDFHU�RUJ�SGI�JKHUVL��SGI�
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6L� DFHSWDUDPRV� SRU� KLSyWHVLV�� TXH� ORV� OtPLWHV� GH� OD� pWLFD� \� GH� OD�
PRUDO��VRQ�ORV�GH�OD�FRQYHQLHQFLD�LQGLYLGXDO��SRGHPRV�DGPLWLU�TXH�HVWD�GLVFLSOLQD�
H[SOLFD�PXFKRV� FRPSRUWDPLHQWRV�HQ� OD� VRFLHGDG� KLSHUFDSLWDOLVWD�� SHUR� VRVOD\D�
RWURV� VHQWLPLHQWRV� LQHYLWDEOHV�� SXOVLRQHV�� ORV� PDUFRV� VRFLDOHV� \� ORV� DVSHFWRV�
FXOWXUDOHV�TXH�LQIOX\HQ�HQ�HO�FRPSRUWDPLHQWR�KXPDQR���

3DUD� HVWD� FRQFHSFLyQ�� HQ� ORV�PHUFDGRV� VH� UHVXPH� OD� YLGD� VRFLDO�� \�
HQ�HO�HJRtVPR�LQGLYLGXDOLVWD�VH�SURGXFH� OD�VtQWHVLV�GH�OD�FRQGXFWD�VRFLDO��SRU�OR�
TXH�QR�VyOR�HO�GHUHFKR��VLQR�TXH�WDPSRFR�OD�VRFLRORJtD��OD�SVLFRORJtD��OD�ILORVRItD��
QL�QLQJXQD�RWUD�FLHQFLD�VRFLDO�WLHQHQ�QDGD�TXH�DSRUWDU��VRQ�LUUHOHYDQWHV��

(O�$�(�'�FOiVLFR�´WUDWD�GH�GLVHxDU�HO�VLVWHPD�MXUtGLFR�RULHQWiQGROR�
KDFLD� HO� REMHWLYR� HFRQyPLFR� GH� HILFLHQFLDµ����� \� VRVWLHQH� TXH� ORV� PHUFDGRV�
SHUIHFWDPHQWH�FRPSHWLWLYRV� JHQHUDQ�QDWXUDOPHQWH��XQD�HILFLHQWH�DVLJQDFLyQ�GH�
UHFXUVRV� D� SDUWLU� GH� ORV� FRPSRUWDPLHQWRV� LQGLYLGXDOHV� HQGHUH]DGRV� D�
PD[LPLPL]DU�VX�SURSLR�EHQHILFLR��R�OD�ULTXH]D�HQ�OD�DFHSFLyQ�GH�3RVQHU��

7RPD�HQ�VX�DFHSFLyQ�FOiVLFD��GH�OD�PLFURHFRQRPtD�ORV�FRQFHSWRV�GH�
´FRVWH� GH� RSRUWXQLGDGµ�� � ´FRVWH�PDUJLQDO�� \� XWLOLGDG�PDUJLQDOµ��\� OD� DILUPDFLyQ�
EiVLFD�GH�TXH�ODV��FRQGXFWDV�GH�ORV�SURGXFWRUHV�\�ORV�FRQVXPLGRUHV�WUDWDQGR�GH�
PD[LPL]DU�OD�ULTXH]D�R�VXV�EHQHILFLRV�\�R��VX�XWLOLGDG�FRQGXFHQ�D�XQD�VLWXDFLyQ�
GH�HTXLOLEULR�JHQHUDO��

3DUD� FXPSOLU� FRQ� ORV� REMHWLYRV� SULPRUGLDOHV� TXH� HVWD� GLVFLSOLQD� OH�
LPSRQH�DO�'HUHFKR��pVWH�WLHQH�TXH�YHODU�SRU�HO�LQWHUFDPELR�FRQILDEOH�\�pWLFR�HQ�
HO� XVR� GH� ELHQHV� \� IDFWRUHV� SURGXFWLYRV�� SRU� OR� TXH� GHEH� JDUDQWL]DU� OD�
VHJXULGDG� \� OD� OLEHUWDG� GHO� PHUFDGR�� \� VL� OD� LQFRQVLVWHQFLD� GH� HVWH�� PXHVWUD�
�IDOORV�� R�H[WHUQDOLGDGHV�HQPHQGDU� ORV� TXH�QR�SXHGHQ� VHU� LQWHUQDOL]DGRV�HQ�HO�
PHUFDGR����

(O�(VWDGR�WHQGUi�TXH�FRUUHJLUORV�D�WUDYpV�GHO�PHFDQLVPR�FRHUFLWLYR�
GHO�'HUHFKR���

(V� PiV�� HQ� HVWD� FRQFHSFLyQ�� FXDQGR� VH� SURGXFHQ� IDOORV� R�
H[WHUQDOLGDGHV�QHJDWLYDV�HVWDV�QR�VRQ�SURGXFWR�GHO�PHUFDGR�VLQR�TXH�SRQHQ�GH�
PDQLILHVWR�XQD�LQVXILFLHQFLD�R�IDOOD�MXUtGLFD��

´$Vt�� ODV� SRVLEOHV� FRDOLFLRQHV� TXH� SXHGHQ� IRUPDU� ODV� HPSUHVDV�
SDUWLFLSDQWHV�HQ�XQ�PHUFDGR�FRPSHWLWLYR�FRQ�HO�ILQ�GH�DGTXLULU�XQ�FLHUWR�SRGHU�
GH�ILMDFLyQ��VREUH�ORV�SUHFLRV��FRQVWLWX\H�XQ�HMHPSOR�GH�HVWH�WLSR�GH�FRQGXFWDV��
TXH� VRQ� IXHQWH� GH� IDOORV� GH� PHUFDGR� TXH� FRQVWLWX\HQ� XQD� GH� ODV� OtQHDV� GH�
DSOLFDFLyQ�PiV� IUXFWtIHUDV�GH� ORV� DQDOLVWDV�HFRQyPLFRV�GHO�GHUHFKR�� \D� TXH� VH�
HQWLHQGH� TXH� HVWDV� FRQGXFWDV� VRQ� IUXWR� GH� ODV� SURSLDV� LQVWLWXFLRQHV�
MXUtGLFDVµ����

&RQJUXHQWHPHQWH�HO�$('�RUWRGR[R�UHFKD]D�WRGD�LQWHUYHQFLyQ�OHJDO�
FRQ�IXQGDPHQWR�HQ�HO�RUGHQ�S~EOLFR��R�HQ�OD�SROtWLFD�HFRQyPLFD�\�VRFLDO��HQ�WDQWR�
LQWHUILHUD�HQ�HO�PHUFDGR������

������������������������������ ������������������������� �
����*XHVWULQ�6HUJLR��)XQGDPHQWRV�SDUD�XQ�QXHYR�$QiOLVLV�(FRQyPLFR�GHO�'HUHFKR��(G��$EDFR�(G��
�������3DJ��������
����5DPtUH]�GH�$JXLOHUD�(PLOLR�\�2WURV��´$QiOLVLV�(FRQyPLFR�GHO�'HUHFKR��8QD�UHYLVLyQ�VHOHFWLYD�
GH�OD�OLWHUDWXUD�UHFLHQWHµ��8QLYHUVLGDG�GH�+XHOYD��3XEOLFDFLyQ�:HE��3DJ����
����8Q�EXHQ�HMHPSOR� OR�FRQVWLWX\HQ� ODV�RSLQLRQHV�GH�+D\HN� TXH� DGYLUWLy��FRQWUD� OD�SHUYHUVLyQ�GHO�
OHQJXDMH� \�GHQXQFLy� OD� H[LVWHQFLD�GH� OR�TXH�HO� OODPDED�SDODEUDV���FRPDGUHMD��,QVSLUDGR�HQ�XQ�YLHMR�
PLWR�QyUGLFR�TXH� OH�DWULEX\H�D�OD�FRPDGUHMD�OD�FDSDFLGDG�GH�VXFFLRQDU�HO�FRQWHQLGR�GH�XQ�KXHYR�VLQ�



�����

&XDQGR� HO� � $�(�'� FOiVLFR� VH� SODQWHD� OD� LQWHUYHQFLyQ�GHO� HVWDGR�� OH�
DVLJQD�HO�H[FOX\HQWH�SURSyVLWR�GH�SUHVHUYDU�HO�PHUFDGR���

3HUR�VL�VH�GHMDUD�H[FOXVLYDPHQWH�D�OD�LQLFLDWLYD�SULYDGD�OD�SURYLVLyQ�
GH�ORV�ELHQHV�S~EOLFRV��HVWRV�VHUtDQ�RIUHFLGRV�HQ�XQD�FDQWLGDG�PX\�LQIHULRU�D�OD�
VRFLDOPHQWH�HILFLHQWH���

&RPR� OD� SURGXFFLyQ� GH� HVRV� ELHQHV� WLHQH� XQ� FRVWH�� SHUR� QR� SXHGH�
H[FOXLUVH� D� QDGLH� GH� VX� XVR� DXQTXH� QR� KD\DQ� SDJDGR� SRU� HOORV�� OD� LQLFLDWLYD�
SULYDGD� QR� SRGUtD� SHUFLELU� ORV� LQJUHVRV� QHFHVDULRV� SDUD� FRPSHQVDU� OD�
SURGXFFLyQ���

/D� LQWHUYHQFLyQ�GHO�(VWDGR��ELHQ�HQFDUJiQGRVH�GLUHFWDPHQWH�GH� OD�
SURGXFFLyQ��ELHQ�VXEYHQFLRQDQGR�D�HPSUHVDV�SULYDGDV��HV� OD�VROXFLyQ�TXH�SXHGH�
JDUDQWL]DU�HO�VXPLQLVWUR�VXILFLHQWH�GH�ELHQHV�S~EOLFRV��

´(O� 'HUHFKR� MXULVSUXGHQFLDO� WLHQH� SRU� REMHWR� IRPHQWDU� ODV�
WUDQVDFFLRQHV�GH�PHUFDGR�\��HQ�VLWXDFLRQHV�HQ�TXH�HO�FRVWR�GH�ODV�WUDQVDFFLRQHV�
GH�PHUFDGR�HV�PX\�HOHYDGR��VLPXODU�HO�PHUFDGR�HVWDEOHFLHQGR�VDQFLRQHV�OHJDOHV�
TXH� GHQ� OXJDU� D� OD� DVLJQDFLyQ� GH� ORV� UHFXUVRV� D� TXH� KDEUtDQ� GDGR� OXJDU� ODV�
WUDQVDFFLRQHV�HQ�XQ�PHUFDGR�OLEUH��GH�KDEHU�VLGR�HOODV�SRVLEOHV�����

(O� RUGHQ� MXUtGLFR� VH� FRQIRUPD� FRQ� ´QRUPDV� GH� FRQYLYHQFLD�
HVWDEOHFLGDV� HVSRQWiQHDPHQWH� HQ� OD� VRFLHGDG� � QR� LPSXHVWDV� SRU� QLQJXQD�
DXWRULGDG�KXPDQDµ�����

,JXDO�VLWXDFLyQ�VH�SURGXFH�UHVSHFWR�GH�ORV�ELHQHV�FRPXQHV���
(O� KRPEUH� UD]RQDEOH�HQFXHQWUD� TXH� VX�SDUWH� GH� ORV� FRVWRV�GH� ORV�

GHVSHUGLFLRV� TXH� GHVFDUJD� HQ� ORV� UHFXUVRV� FRPXQHV� HV� PXFKR� PHQRU� TXH� HO�
FRVWR�GH�SXULILFDU�VXV�GHVSHUGLFLRV�DQWHV�GH�GHVKDFHUVH�GH�HOORV���

<D�TXH�HVWR�HV�FLHUWR�SDUD�WRGRV��HVWDPRV�DWUDSDGRV�HQ�XQ�VLVWHPD�
GH��HQVXFLDU�QXHVWUR�SURSLR�QLGR���\�DVt�VHJXLUi�PLHQWUDV�DFWXHPRV�~QLFDPHQWH�
FRPR�OLEUHV�HPSUHVDULRV��LQGHSHQGLHQWHV�\�UDFLRQDOHV��

(O� DQiOLVLV� HFRQyPLFR�GHO�GHUHFKR�SHUPLWH� DGRSWDU� OD� VROXFLyQ� TXH�
KDEUtD�HVFRJLGR�HO�PHUFDGR�VL�QR�KXELHVHQ�H[LVWLGR�IDOODV��%iVLFDPHQWH�VH�WUDWD�
GH�DVHJXUDU�OD�FRQVWLWXFLyQ�\�IXQFLRQDPLHQWR��GHO�PHUFDGR�����

�
/D�DEVWUDFFLyQ�´FLHQWtILFDµ�GLYRUFLDGD�GH�OD�UHDOLGDG��
�

/D�´FLHQFLDµ� �PLFURHFRQyPLFD�TXH�VXVWHQWD�DO�$�(�'��GHVDUUROODGD�D�
SDUWLU� GH� P~OWLSOHV� DSRUWHV� SDUD� RSWLPL]DU� \� FRQVROLGDU� HO� SURFHVR� GH�
DFXPXODFLyQ� SULPLWLYD� GH� SOXV� YDORU� UHDO� \� YLUWXDO� \� TXH� SRVLELOLWy� OD�
PXOWLSOLFDFLyQ�GH�OD�SURGXFFLyQ�GH�ELHQHV�\�VHUYLFLRV�HQ�HO�PXQGR�JREHUQDGR�SRU�
HO� JOREDOLVPR�� D� OD� TXH�PXFKRV� DXWRUHV� GHILQHQ�HQ� OD� DFWXDOLGDG�FRPR� ´FLHQFLD�
HFRQyPLFDµ�� SUHVFLQGH� GHO� DQiOLVLV�PDFURHFRQyPLFR�\� DGRSWD� DSULRUtVWLFDPHQWH�
������������������������������ ������������������������������ ������������������������������ ������������������������������ ���������������������
TXHEUDU� VX� FiVFDUD�� 6RVWXYR� TXH� H[LVWtDQ� SDODEUDV� FDSDFHV� GH� VXFFLRQDU� D� RWUDV�SRU�FRPSOHWR�VX�
VLJQLILFDGR��
(VWH�DXWRU�GHQXQFLy�HQWUH�RWUDV�D�OD�SDODEUD�VRFLDO��$Vt�H[SOLFy�TXH�HVWD�SDODEUD�DJUHJDGD�D�RWUD�OD�
FRQYHUWtD�HQ�VX�FRQWUDULR��3RU�HMHPSOR�� OD�MXVWLFLD�VRFLDO�QR�HV�MXVWLFLD�� OD�GHPRFUDFLD�VRFLDO��QR�HV�
GHPRFUDFLD�� HO�FRQVWLWXFLRQDOLVPR�VRFLDO��QR�HV� FRQVWLWXFLRQDOLVPR��HO�HVWDGR�VRFLDO�GH�GHUHFKR��QR�
HV�HVWDGR�GH�GHUHFKR��HWF��
����5LFKDUG�3RVQHU��2E��&LW��3DJ�����
����5LFDUGR�0��5RMDV��2E��&LW��3DJ�����
����*XHVWULQ�6HUJLR��2E�&LW��3DJ�����
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XQ�PRGHOR�DVHQWDGR�HQ� OD�DSWLWXG�GH� ORV�PHUFDGRV�SDUD�DVLJQDU�HILFLHQWHPHQWH�
ORV�UHFXUVRV���TXH�QR�UHVSRQGH�D�OD�UHDOLGDG�HFRQyPLFD�HPStULFD��

(O�DQiOLVLV�HFRQyPLFR�XWLOL]D�XQ�PRGHOR��HO�PHUFDGR�FRPR�PpWRGR�GH�
DVLJQDFLyQ�GH�UHFXUVRV���

(VWH� FRQFHSWR� QR� HV� XWLOL]DGR� HQ� VX� IXQFLyQ� UHDO�� VLQR� FRPR� XQ�
PRGHOR�WHyULFR�KLSRWpWLFR���

´(O�PRGHOR�HV�DEVWUDFWR��SRU�OR�TXH�VH�DSOLFD�FRQ�LQGHSHQGHQFLD�GH�
ODV� FRQGLFLRQHV�HFRQyPLFR� VRFLDOHV�HQ� TXH�GHED�RSHUDU�� TXH� FRQVWLWX\HQ�SRU� Vt�
PLVPDV�XQ�WHPD�DMHQR���

<� VLQ� HPEDUJR� pVWDV� VRQ� UHOHYDQWHV� D� OD� KRUD� GH� GHILQLU� ODV�
SUHPLVDV�PRGpOLFDVµ�����

$OEHUW� (LQVWHLQ� QRV� HQVHxD� TXH� ´D� ILQ� GH� TXH� HO� SHQVDPLHQWR� QR�
GHJHQHUH� HQ� WULYLDO� SDODEUHUtR�� EDVWD� TXH� WHQJDPRV� VXILFLHQWHV� SURSRVLFLRQHV�
GHO�VLVWHPD�FRQFHSWXDO�ILUPHPHQWH�FRQHFWDGDV�D�H[SHULHQFLDV�VHQVRULDOHV�����

7RGR� HVWR� HV� YiOLGR� WDQWR� SDUD� HO� SHQVDPLHQWR� GH� OD� YLGD� GLDULD�
FRPR� SDUD� HO� SHQVDPLHQWR� GH� ODV� FLHQFLDV� HODERUDGDV� GH� OD� PDQHUD� PiV�
FRQVFLHQWH�\�VLVWHPiWLFD�µ������

,QFOXVR� HQ� HVWXGLRV� GRQGH� OD� HVSHFtILFD� UHDOLGDG� VRFLROyJLFD� HVWi�
SUHVHQWH�� FRPR� HQ� HO� EULOODQWH� DQiOLVLV� HFRQyPLFR� GHO� GHUHFKR�� TXH� HIHFW~D� HO�
SURIHVRU�(QULTXH�*KHUVL�����TXH�FRQWLHQH�LPSRUWDQWHV�DSRUWHV�SDUD�FRPSUHQGHU�
ODV� FRQWUDGLFFLRQHV� GHO� PXQGR� MXUtGLFR� HQ� OD� UHDOLGDG� ODWLQRDPHULFDQD� DO�
SURSRUFLRQDU�XQD�LQWHUHVDQWH�FRQFHSWXDOL]DFLyQ�GH�OR�TXH�GHQRPLQD�HO�´FRVWR�GH�
OD� OHJDOLGDGµ�� VH� SULYLOHJLD� HO� IUDFFLRQDPLHQWR� GH� HVD� UHDOLGDG� D� SDUWLU� GH� XQD�
D[LRORJtD� TXH� SRQH� DO� PHUFDGR�� D� ORV� FRPSRUWDPLHQWRV� LQGLYLGXDOHV�� D� OD�
UHGXFFLyQ�GH�FRVWRV�\�D�OD�PD[LPL]DFLyQ�GH�EHQHILFLRV�FRPR�SUHPLVD�EiVLFD�TXH�
GHWHUPLQDUi�ODV�FRQFOXVLRQHV�ILQDOHV��

3ULPD�HQ�GHILQLWLYD� XQ�SUDJPDWLVPR�TXH�DSOLFD�HO�PRGHOR�D�DOJXQRV�
IHQyPHQRV�\�SUHVFLQHGH�GH�pO�HQ�RWURV���

(O� FULWHULR� PRGpOLFR� HV� XWLOL]DGR� DUELWUDULDPHQWH� SDUD� DSOLFDU� HO�
FULWHULR� GH� OD� PDQR� LQYLVLEOH� GH� $GDPV�� HO� ySWLPR� � GH� 3DUHWWR� \� HO� FULWHULR�
FRPSHQVDGRU�GH�+LFNV�.DOGRU��R�HO�7HRUHPD�GH�&RDVH��VLQ�FRQIURQWDUORV�FRQ�OD�
UHDOLGDG�� �DQiOLVLV� QRUPDWLYR�� SHUR� HO� FULWHULR� HV� HPStULFR� \� FDVXLVWD� FXDQGR� VH�
XWLOL]D�SDUD�HYDOXDU�ODV�FRQVHFXHQFLDV�GH�ORV�SURJUDPDV�S~EOLFRV���DQiOLVLV�SRVLWLYR����

(V� OD�GLVWDQFLD�TXH�YD�GHVGH�HO�$QiOLVLV�GHO�'HUHFKR�&OiVLFR�KDVWD�
HO� ´SXEOLF�FKRLVHµ�HQ�GHILQLWLYD� OD�TXH�SHUPLWH�SUHVXPLU�TXH�FXDQGR�HO�PHUFDGR�
HV� LQHILFLHQWH� HV� PHQHVWHU� GHWHUPLQDU� VL� HO� HVWDGR� �TXH� DWLHQGH� D� OD� PDV� HILFLHQWH�

DVLJQDFLyQ�GH�ORV�UHFXUVRV���HV�PDV�LQHILFLHQWH�TXH�HO�PHUFDGR��
�

/RV�PHUFDGRV��
�

������������������������������ ������������������������� �
���� /RUHQ]HWWL� 5LFDUGR� /XLV�� ´$QDOLVLV� (FRQyPLFR� GHO� 'HUHFKR�� 9DORUDFLyQ� &UtWLFDµ�� 'HUHFKR�
(FRQyPLFR��5HYLVWD�GH�'HUHFKR�3ULYDGR�\�&RPXQLWDULR��(GLW��5XELQ]DO�&XO]RQL��
����$OEHUW�(LQVWHLQ��2E��&LW��3DJ������
���� (VWXGLRV� 3~EOLFRV� ²� ´(O� &RVWR� GH� OD� /HJDOLGDGµ�� (QULTXH� *KHUVL�$ERJDGR�3URIHVRU� GH� OD�
8QLYHUVLGDG�GHO�3DFtILFR�\�GH�OD�8QLYHUVLGDG�GH�/LPD��3HU~��������
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´(Q� ODV� FLHQFLDV� HFRQyPLFDV� VH� GHVFULEH� FRPR� PHUFDGR� D� HVD�
LQVWLWXFLyQ� VRFLDO� GRQGH� VH� HQFXHQWUDQ� OD� RIHUWD� \� OD� GHPDQGD� \� VH� IRUPD� HO�
SUHFLR���

(O� FRQFHSWR� GH� PHUFDGR� QR� VH� UHVWULQJH� D� XQ� OXJDU� UHDO� GH�
LQWHUFDPELR�� VLQR� TXH� PHUFDGR� GHVFULEH� WRGDV� ODV� UHODFLRQHV� GH� LQWHUFDPELR�
LQGHSHQGLHQWHPHQWH�GHO�HVSDFLR�\�GHO�WLHPSR���

8Q�PHUFDGR�HV�SRU�OR�WDQWR�XQD�HVWUXFWXUD�YLUWXDO�TXH�VH�GHVFULEH�
FRQ�GHWHUPLQDGDV�UHODFLRQHV���

/RV�PHUFDGRV�VRQ��MXQWR�FRQ�HO�FRPSRUWDPLHQWR�GH�ORV�SURGXFWRUHV�
\�ORV�FRQVXPLGRUHV��WHPD�GH�DQiOLVLV�GH�OD�PLFURHFRQRPtD���

/D� � DFHSFLyQ� HFRQyPLFD�QHROLEHUDO� HV� OD� WHRUtD� GHO� IXQFLRQDPLHQWR�
GH�XQ�PHUFDGR�LGHDO�\�QR�UHILHUH�D�PHUFDGRV�HFRQyPLFRV�UHDOHV�H[LVWHQWHV���

(VWR� VXJLHUH� TXH� OD� PLFURHFRQRPtD� HQWLHQGH� DO� PHUFDGR� FRPR� GH�
H[LVWHQFLD�QDWXUDO�\�QR�FRPR�LQVWLWXFLRQHV�SURGXFLGDV�VRFLDOPHQWHµ�����´(O�RUGHQ�
HVSRQWiQHR� \� QDWXUDO� HQ� HO� FXDO� XQ� VLVWHPD� GH� SUHFLRV� SHUPLWH� RULHQWDU�
LQYHUVLRQHV��QLYHODU� RIHUWD� \�GHPDQGD�� VLQ� OD� LQWHUYHQFLyQ�GH�DXWRULGDG�DOJXQD��
HV� XQ� RUGHQ� DO� TXH� $GDP� 6PLWK� VLPEROL]y� FRPR� HO� HVWDEOHFLGR� SRU� XQD� PDQR�
LQYLVLEOHµ�����

3HUR� HVWH� FRQFHSWR� HV� LUUHDO�� � \� \D� RWURV� HFRQRPLVWDV� FOiVLFRV�
�6WXDUW�0LOO� \�'DYLG�5LFDUGR���GLIHUHQFLDURQ� ODV� OH\HV�GH� OD�SURGXFFLyQ��GH� ODV� OH\HV�
GH�OD�GLVWULEXFLyQ��MXVWLILFDQGR�OD�LQWHUYHQFLyQ�GHO�OHJLVODGRU�SDUD�SURGXFLU�XQD�
GLVWULEXFLyQ�GH�ELHQHV�PiV�HTXLWDWLYD�����

/D� VXSRVLFLyQ� GH� XQ� FRPSRUWDPLHQWR� UDFLRQDO� \� SUHYLVLEOH� GH� ORV�
KRPEUHV�TXH�FRQGXFH�D�OD�HILFDFLD�GH�ORV�PHUFDGRV�WLHQH�PXFKtVLPRV�UHSDURV��

6HFWRUHV� HQWHURV� GH� OD� VRFLHGDG� HQ� HO� WHUFHU� PXQGR� FDUHFHQ� GH�
DFFHVR� DO� PHUFDGR�� SRU� OR� TXH� OD� OLEHUWDG� GH� FRQWUDWDFLyQ� HV� HQ� HOORV� XQD�
ILFFLyQ���

4XLHQ� QL� VLTXLHUD� SXHGH� FXEULU� QHFHVLGDGHV� SULPDULDV� HV� VLHPSUH�
GHPDQGDQWH�VXMHWR�D�FRDFFLyQ���

4XLHQ� YHQGH�IXHU]D�GH� WUDEDMR�HQ�SDtVHV�FRQ� tQGLFH�GH�GHVHPSOHR�
GHO�����R�HO������GH�OD�SREODFLyQ��QR�SXHGH�DFHSWDU�R�UHFKD]DU�HO�VDODULR�TXH�VH�
OH�RIUHFH����

/D�OLEHUWDG�HFRQyPLFD�HV�XQ�SURGXFWR�VXQWXDULR�SDUD�OD�PD\RUtD�GH�
OD�SREODFLyQ�PXQGLDO���\�D~Q�HQ�ORV�VHFWRUHV�SULYLOHJLDGRV�GH�OD�VRFLHGDG�KXPDQD�
OD�LQIOXHQFLD�GH�ORV�PHGLRV�HV�GHYDVWDGRUD���

(O�FRPSRUWDPLHQWR�UDFLRQDO�QR�HV�KDELWXDO�QL�QRUPDO�HQ�OD�VRFLHGDG�
LQIOXLGD� SRU� ORV�PHGLRV� VLQR� MXVWDPHQWH� OR� FRQWUDULR��/RV� FRQVXPLGRUHV� VXHOHQ�
DGTXLULU�SURGXFWRV�PiV�FDURV�LQGXFLGRV�SRU�OD�SXEOLFLGDG��$OJXQRV�H[WHULRUL]DQ�
H[SHFWDWLYDV� TXH� OHV� KDFHQ� FRPSUDU� PDV� SURGXFWRV� D� PHGLGD� TXH� VXEHQ� ORV�
SUHFLRV��SRU�WHPRU�D�TXH�VXEDQ�D~Q�PiV��2WURV�DGTXLHUHQ�DUWtFXORV�LQ~WLOHV�TXH�
QXQFD�DSURYHFKDUiQ��SHUR�GH�FX\DV�ERQGDGHV�HVWiQ�FRQYHQFLGRV���

/D� LQFOLQDFLyQ� LQGLYLGXDO� HQ� OD� DFWLYLGDG� HFRQyPLFD�� D� UHGXFLU� ORV�
FRVWRV� \� PD[LPL]DU� ORV� EHQHILFLRV� H[SOLFD� PXFKtVLPRV� FRPSRUWDPLHQWRV�

������������������������������ ������������������������� �
����*XHVWULQ�6HUJLR��2E��&LW��3DJ�������
����5LFDUGR�5RMDV��2E��&LW��3DJ������
����5LFDUGR�5RMDV��2E��&LW��3DJ�������



� ����

VRFLDOHV��4XH�HVRV�FRPSRUWDPLHQWRV�FRQIOX\HQ�HQ�XQ�PHUFDGR�GRQGH�OD�RIHUWD�\�
OD�GHPDQGD�LQFLGHQ�HQ�ORV�SUHFLRV�HV�XQD�UHDOLGDG�HPStULFD�LUUHIXWDEOH��SHUR�VX�
VDFUDOL]DFLyQ� FRPR� H[SOLFDFLyQ� GH� WRGRV� ORV� FRPSRUWDPLHQWRV� � RFXOWD� OD�
FRPSOHMLGDG�GLDOpFWLFD��OD�KLVWRULD�\�OD�GLQiPLFD�GH�OD�UHDOLGDG�VRFLDO��

(Q� DFHUWDGD� YLVLyQ� *KHUVL� DSXQWD� D� TXH� ORV� PHUFDGRV� QHJURV�� OD�
LQIRUPDOLGDG� ODERUDO� \� VRFLDO�UHVSRQGHQ�D� OD�QHFHVLGDG�TXH�WLHQHQ� ORV�VHFWRUHV�
SRVWHUJDGRV� GH� HOXGLU� ORV� ´FRVWRV� GH� OD� OHJDOLGDGµ� VXVWLWX\pQGRORV� SRU�
FRVWXPEUHV� ´FRQWUD� OHJHPµ���� SHUR� RPLWH� VHxDODU� TXH� � HOOR� FRQVROLGD� OD�
VHJUHJDFLyQ� \� DSDUWD� FDGD� YH]� PDV� D� HVRV� VHFWRUHV� GH� ORV� EHQHILFLRV� GH� OD�
VRFLHGDG�FLYLO��GHMiQGRORV�VRORV�FRQ�ORV�SHUMXLFLRV�D�FXHVWDV��

&XDQGR� HO� PXQGR� VH� SUHJXQWD� TXH� KDFHU� FRQ� ORV� H[FOXLGRV� GH�
2ULHQWH� \� 2FFLGHQWH�� GHO� 1RUWH� \� GHO� 6XU�� VL� VH� VRVOD\D� OD� YLVLyQ� pWLFD��
FRQIRUPH� OR�KDFH� OD�HVFXHOD�PLFURHFRQyPQLFD� ORV�KRPEUHV�TXHGDQ�H[SXHVWRV�D�
OD� � KRUULSLODQWH� SHUVSHFWLYD� GH� VX� HOLPLQDFLyQ� VRFLDO�� GHO� FRQILQDPLHQWR� \� GHO�
DLVODPLHQWR�SURJUHVLYR���

/D� UHDOLGDG� UHTXLHUH� GH� OD� RWUD�PLUDGD�� (V� QHFHVDULR� SUHJXQWDUVH�
FRPR� VH� LQFRUSRUD� D� HVH� PXQGR� TXH� LQWHJUD� OD� PD\RUtD� GH� ORV� KRPEUHV�� D�
TXLHQHV� FRQIRUPDQ� OD� HFRQRPtD� � RVFXUD�� LQWHJUDGD�QR� VyOR� SRU�PHQHVWHURVRV�R�
3\PHV�� VLQR� WDPELpQ� SRU� ORV� JUDQGHV� FRQJORPHUDGRV� TXH� RSHUDQ� ´RI� VKRUHµ�HQ�
SDUDtVRV� ILVFDOHV� \� OHJDOHV� FRQIRUPDGRV� SDUD� RVFXUHFHU� HO� SURGXFWR� GH� OD�
DFXPXODFLyQ�SRVW�FDSLWDOLVWD���

(O� PHUFDGR� QHJUR� �OHJDOL]DGR� R� LOHJDOL]DGR�� DO� PDUJHQ� GH� OD� DFWLYLGDG�
UHJXODWRULD� R� ILVFDO� GH� ORV� HVWDGRV� QDFLRQDOHV� DEVRUYH� GH� KHFKR� XQD� SRUFLyQ�
FDGD�YH]�PD\RU�GH�OD�DFWLYLGDG�HFRQyPLFD�HQ�HO�JORER��

3RU� HO� ODGR� GH� ORV� RIHUHQWHV� GH� SURGXFWRV� \� GHPDQGDQWHV� GH�
WUDEDMR�WDPSRFR�HO�FRPSRUWDPLHQWR�HV�WDQ�UDFLRQDO���

/RV� JUDQGHV� FRQJORPHUDGRV� HFRQyPLFRV� VH� KDQ� GHVSUHQGLGR�
JUDGXDOPHQWH�GHO�SULQFLSLR�GH�PD[LPL]DFLyQ�GH�ORV�EHQHILFLRV�HPSUHVDULRV�SDUD�
SDVDU� D� UHVSRQGHU� D� PHFDQLVPRV� GH� DFXPXODFLyQ� GH� VXV� ´PDQDJJHPHQWµ� D�
H[SHQVDV�GHO�SUR\HFWR�HPSUHVDULR���

/D� FRUUXSFLyQ�HQ�HO� KLSHU�FDSLWDOLVPR�HV�WDPELpQ�XQ�UDVJR�GH�HVWD�
pSRFD��

/RV� DGPLQLVWUDGRUHV� R� � JHVWRUHV� GH� ODV� HPSUHVDV� HQ� OD� UHDOLGDG��
TXH� ´HVWiQ� H[HQWRV� GHO� FRQWURO� R� OD� FRHUFLyQ� GH� ORV� DFFLRQLVWDV�� HQ� EXHQD�
PHGLGD�PD[LPL]DQ�ORV�LQJUHVRV�HQ�VX�SURSLR�EHQHILFLRV��6H�DVLJQDQ�GH�KHFKR�VXV�
SURSLRV� VDODULRV�� LPSRQHQ� VXV� SURSLDV� RSFLRQHV� D� DGRSWDU�� FUHDQ� VXV� SURSLRV�
SDUDFDtGDV� R� EOLQGDMHV� GH� RUR�� 7DOHV� LQJUHVRV� QR� WLHQHQ� QDGD� TXH� YHU� FRQ�
QLQJXQD�IRUPD�DFHSWDEOH�GH�IXQFLyQ�VRFLDO�R�HFRQyPLFDµ��

3DUWH� GHO� HPSHxR� TXH� ORV� GLUHFWLYRV� GH� ODV� VRFLHGDGHV� DQyQLPDV�
SXVLHURQ�HQ�RWURV�WLHPSRV�HQ�H[SORWDU�D�WUDEDMDGRUHV�\�FRQVXPLGRUHV�VH�YXHOFD�

������������������������������ ������������������������� �
����*KHUVL�(QULTXH��2E��&LW��3DJ�����\�����
´(O� HVWXGLR� GH� OD� LQIRUPDOLGDG� RIUHFH� HO� FRQWH[WR� SUHFLVR� SDUD� H[DPLQDU� FyPR� HO� FRVWR� GH� OD�
OHJDOLGDG� FRQGXFH� D� VX� LQHILFLHQFLD� SRU� GLVFULPLQDU� D� OD� PD\RUtD� GH� OD� SREODFLyQ� \� IDYRUHFHU� HO�
UHQWLVPR�� OR� TXH� D� OD� SRVWUH� SURYRFD� VX� IDOWD� GH� YLJHQFLD� VRFLDO�� 6LQ� HPEDUJR�� SHUPLWH� GHVFXEULU�
WDPELpQ�TXH�HQ�HVWRV�FDVRV�ORV�LQGLYLGXRV�TXH�VH�GHGLFDQ�D�DFWLYLGDGHV�LQIRUPDOHV�KDQ�VLGR�FDSDFHV�
GH�UHHPSOD]DU� ODV� OH\HV� TXH� QR�IXQFLRQDQ�SRU�XQ�FRQMXQWR� GH� UHJODV�DOWHUQDWLYDV���OD�QRUPDWLYLGDG�
H[WUDOHJDO��D�ILQ�GH�DEDUDWDU�VXV�SURSLRV�FRVWRV�GH�WUDQVDFFLyQµ��



�����

DFWXDOPHQWH� �DGHPiV�� HQ� JDQDU�� VRVWHQHU� R� DYDQ]DU� HQ� VX� SRVLFLyQ� SHUVRQDO�
GHQWUR�GH�ODV�HPSUHVDV��PX\�FRQFUHWDPHQWH��HQ�VX�SURSLD�UHPXQHUDFLyQ�����

/D� HFRQRPtD� GH� PHUFDGR� SURSRUFLRQD� PHFDQLVPRV� TXH� GHILQHQ� OD�
GLVWULEXFLyQ�GH�OD�UHQWD���

1R�REVWDQWH�TXH�QR�DVHJXUD�TXH�VHD�HTXLWDWLYD�R�LQHTXLWDWLYD������
(O�$('�HQ� VX� YHUVLyQ� FOiVLFD�SHUFLEH�HVWD�UHDOLGDG�SHUR� DVXPH�HQ�

IXQFLyQ� GH� XQD� VXSXHVWD� HILFLHQFLD� HFRQyPLFD�� FRVWRV� VRFLDOHV� GH� ORV� TXH� VH�
GHVHQWLHQGH� \� TXH� HQ� HO� ULJRU� GH� OD� JOREDOL]DFLyQ� SHVDQ� VREUH� ORV� VHFWRUHV�
H[FOXLGRV�GH�WUHV�FRQWLQHQWHV�\�HQ�ORV�SURSLRV�SDULDV�GHO�PXQGR�GHVDUUROODGR���

$Vt� HO� SURSLR� 3RVQHU� DILUPD�� /D� LPSODFDEOH� LQVLVWHQFLD� GH� ORV�
HFRQRPLVWDV� HQ� OD� OLEHUWDG� FRQWUDFWXDO�� HQ� FDVRV� HQ� TXH� KD\� IUDXGH��
H[WHUQDOLGDGHV�� LQFDSDFLGDG��PRQRSROLR�\�RWUDV�IXHQWHV�GH�IDOOD�GHO�PHUFDGR�\�
VX�LQGLIHUHQFLD��HQ�FXDQWR�HFRQRPLVWDV��DQWH�ORV�YDORUHV�LJXDOLWDULRV���

'HVGH�HO�SXQWR�GH�YLVWD�GH�OD�PD[LPL]DFLyQ�GH�OD�ULTXH]D��VL�$��WDO�
YH]� SDUD� SURSRUFLRQDUOH� GLQHUR� D� VX� IDPLOLD� �SHUR� OD� UD]yQ� FDUHFH� GH� LPSRUWDQFLD�� VH�
YHQGH� FRPR� HVFODYR� D�%�� R� VL�&� SLGH� GLQHUR� HQ� SUpVWDPR�D�'�FRQ�XQD� FOiXVXOD�
SHQDO� TXH� HVWDEOHFH� TXH� HQ� FDVR� GH� LQFXPSOLPLHQWR� '� SXHGH� TXHEUDUOH� ODV�
URGLOODV�D�&��QR�KD\�UD]RQHV�HFRQyPLFDV�SDUD�QHJDUVH�D�KDFHU�FXPSOLU�FXDOTXLHUD�
GH�ORV�GRV�FRQWUDWRV��VDOYR�TXH�KD\D�DOJ~Q�HOHPHQWR�GH�HQJDxR�R�GH�IXHU]Dµ������

(O� DQiOLVLV� HFRQyPLFR� GHO� GHUHFKR� FOiVLFR� MXVWLILFD� FRQ� XQ� PDUFR�
WHyULFR� \� HOHYD� D� OD� FDWHJRUtD� GH� SDUDGLJPD� DO� DUTXHWLSR� TXH� 6FKDNHVSHDUH�
GHVFULELHUD� HQ� HO�0HUFDGHU�GH�9HQHFLD�� VRVWHQLHQGR�TXH�HVWH� FRPSRUWDPLHQWR�
PRGpOLFR�UHVXPH�D�OD�FLHQFLD�HFRQyPLFD�\�H[SOLFD�ORV�FRPSRUWDPLHQWRV�KXPDQRV�
HQ�HO�PHUFDGR��

(O� QHRLQVWLWXFLRQDOLVPR� HFRQyPLFR���� TXH� VH� KDFH� FDUJR� GHO�
LUUDFLRQDO� DFWR� GH� IH� TXH� LPSOLFD� OD� DILUPDFLyQ� GH� XQ� PRGHOR� WHyULFR�
LQFRQJUXHQWH�FRQ�OD�UHDOLGDG�HPStULFD��UHFKD]D�HO�SRVWXODGR�GHO�DFWRU�UDFLRQDO��
\�DVXPH�OD�FUtWLFD�D�OD�FRQFHSFLyQ�OLEHUDO�GH�XQ�PHUFDGR�HILFD]�\�DXWRVXILFLHQWH�
\� SURSRQH� UHFXUULU� D� ODV� ´LQVWLWXFLRQHVµ�IRUPDOHV� �OH\HV�� FRQVWLWXFLRQHV�� UHJODPHQWRV��

HWF��R�LQIRUPDOHV��ILOWURV�FXOWXUDOHV�H�LGHROyJLFRV�FRQ�FX\D�D\XGD�LQWHUSUHWDPRV�ORV�KHFKRV�\�ODV�

QRUPDV�IRUPDOHV��SDUD�UHGXFLU�ORV�FRVWRV�GH�WUDQVDFFLyQ��
/DV� LQVWLWXFLRQHV� UHGXFHQ� ODV� LQFHUWLGXPEUHV� SURSLDV� GH� OD� DFFLyQ�

KXPDQD���
(OODV� SURSRUFLRQDQ� OD� HVWUXFWXUD� GHO� LQWHUFDPELR� TXH� MXQWR� FRQ� OD�

WHFQRORJtD�GHWHUPLQDQ�HO�FRVWR�GH�WUDQVDFFLyQ�\�HO�FRVWR�GH�OD�WUDQVIRUPDFLyQ��
\� GH� HVWD� PDQHUD� VH� H[SOLFD� OD� VLWXDFLyQ� GH� ORV� SDtVHV� VXEGHVDUUROODGRV� \�
GHSHQGLHQWHV� DILUPDQGR� TXH� TXLHQHV� QR� ORJUDURQ� HQFRQWUDU� OD� IRUPD�
LQVWLWXFLRQDO� SDUD� DYDQ]DU� KDFLD� OD� PRGHUQLGDG� TXHGDURQ� DWUDSDGRV� HQ� HO�
DWUDVRµ��

(Q� XQD� IRUPLGDEOH� GHVFULSFLyQ� GH� OD� VLWXDFLyQ� GH� HVWRV� SDtVHV�
LQGLFD� 1RUWK� TXH� ´QR� VyOR� ORV� FRVWRV� GH� WUDQVDFFLyQ� VRQ� HOHYDGRV�� VLQR� TXH� OD�
LQVHJXULGDG� GH� ORV� GHUHFKRV� GH� WUDQVDFFLyQ� LQGXFH� D� XVDU� WHFRQRORJtDV� TXH�
UHTXLHUHQ�SRFR�FDSLWDO�ILMR�\�TXH�QR�HQWUDxDQ�DFXHUGR�GH�ODUJR�SOD]R���
������������������������������ ������������������������� �
����-RKQ�.HQQHWK�*DOEUDLWK�´8QD�VRFLHGDG�PHMRUµ��(GLW��&UtWLFD��%DUFHORQD��3DJ�����\�����
����*XHVWULQ�6HUJLR��2E��&LW���3DJ�������
����5LFKDUG�3RVQHU��2E��&LW��3DJ�����D�����
����'RXJODV�1RUWK��5HIHUHQFLDGR�SRU�0DXULFLR�*DUFtD�9LOOHJDV�HQ�2E��&LW��3DJ�������
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/D� LQFHUWLGXPEUH� SUHYDOHFH� SRUTXH� QR� H[LVWHQ� DXWRULGDGHV�
LQGHSHQGLHQWHV�TXH�KDJDQ�FXPSOLU�HO�FRQWHQLGR�GH�ORV�FRQWUDWRV�\�ODV�JDQDQFLDV�
SURYHQLHQWHV� GHO� HQJDxR� \� GHO� IUDXGH� H[FHGHQ� D� ORV� GH� OD� FRQGXFWD�
FRRSHUDGRUDµ� \� H[SOLFD� HO� GLYHUVR� FRPSRUWDPLHQWR� GH� SDtVHV� FRQ� VLPLODUHV�
LQVWLWXFLRQHV� UHFXUULHQGR� DO� FRQFHSWR� GH� FDSLWDO� VRFLDO� TXH� HV� GLYHUVR� HQ� ODV�
GLVWLQWDV� QDFLRQHVµ�� HQ� XQD� � DWLQDGD� GHVFULSFLyQ� GH� ODV� FRQVHFXHQFLDV� TXH� VH�
SURGXFH� HQ� ODV� HFRQRPtDV� GHVTXLFLDGDV� SRU� VX� LQPHUVLyQ� HQ� ORV� PHUFDGRV�
JOREDOHV�GHVSRMDGDV�GH�ORV�LGHDOHV�GH�LJXDOGDG��OLEHUWDG�\�IUDWHUQLGDG���

(O�FRPSRUWDPLHQWR�H[FOX\HQWHPHQWH�HJRtVWD�TXH�HV�LQKHUHQWH�D�ORV�
PHUFDGRV� JOREDOHV�� HV� FRQVHFXHQWH� HQ� ORV�PHUFDGRV� ORFDOHV� R� UHJLRQDOHV�GH� OD�
LQVHUFLyQ� GH� VX� SREODFLyQ� HQ� HO� SHQVDPLHQWR� ~QLFR� TXH� OR� GHWHUPLQD�\� OXHJR� OR�
H[SOLFD��

/D� FXHVWLyQ� VH� UHVXHOYH� FXDQGR� HVWRV� DXWRUHV� DGYLHUWHQ� OD�
LQH[LVWHQFLD� GH� XQD� PDQR� LQYLVLEOH� HQ� LPSXWDU� D� OD� YtFWLPD� OD� UHVSRQVDELOLGDG��
TXH�HQ�VX�PHGLGD�WDPELpQ�WLHQH��SRU�KDEHU�VLGR�VRFLDOPHQWH�YLFWLPL]DGD��

'H�HVWD�PDQHUD�HVWH�DXWRU�GHVGH�HO�PXQGR�GHVDUUROODGR�H�LQFOXLGR��
VH� GHVHPEDUD]D� GH� ODV� LQFRQVHFXHQFLDV� GHO� $('� FOiVLFR� \� IRUPXOD� XQ� SUHFLVR�
GLDJQyVWLFR�� SHUR� HO� WUDWDPLHQWR� TXH� SURSRQH� UHGXFH� OD� SUREOHPiWLFD� D� OD�
FRQIRUPDFLyQ� GH� XQD� ´MXVWLFLD� TXH� UHGX]FD� HVRV� FRVWRVµ�� UHWRUQDQGR� GH� HVWD�
PDQHUD�D�OD�GHLILFDFLyQ�GHO�PHUFDGR��\�VXEVWUD\HQGR�ORV�IHQyPHQRV�VRFLDOHV�GH�
VX� JHQpWLFD� \� UHDOLGDG� VRFLR� HFRQyPLFD� \� GH� FXDOHVTXLHU� YDORUDFLyQ� D[LROyJLFD�
FRQIHVDEOH��

´(O� QHRLQVWLWXFLRQDOLVPR� VRVWLHQH� TXH� OD� E~VTXHGD� UDFLRQDO� GH� ORV�
LQGLYLGXRV�GH�VXV�LQWHUHVHV�HVWi�OLPLWDGD��

3RU� ORV� GHUHFKRV� GH� SURSLHGDG�� �TXH� VRQ� SULYLOHJLRV� FRQFHGLGRV� D� ORV�

LQGLYLGXRV�VREUH�ELHQHV�HVSHFtILFRV����
3RU�OD�FRQWUDWDFLyQ��TXH�VLUYH�SDUD�HVWDEOHFHU��DVLJQDU�R�PRGLILFDU�

ORV�GHUHFKRV�GH�SURSLHGDG�� HQ� XQ� QLYHO�PDFUR�SDUD� ILMDU�HO�PDUFR� OHJDO�EiVLFR�
TXH�HVWDEOHFH�OD�HVWUXFWXUD�VRFLDO�R�HFRQyPLFD���

3RU� ORV� FRVWRV� GH� WUDQVDFFLyQ�� �/RV� FRVWRV� GH� WUDQVDFFLyQ� OLPLWDQ� ORV�

GHUHFKRV�GH�SURSLHGDG���
<�SRU� OD�UDFLRQDOLGDG� OLPLWDGD�GHO�VHU�KXPDQR�� �(Q� OD�UHDOLGDG�WRGRV�ORV�

WRPDGRUHV� GH� GHFLVLRQHV�� HPSUHVDULRV�� FRQVXPLGRUHV� R� SROtWLFRV� HVWiQ� VXMHWRV� D� OD� LQIRUPDFLyQ�
OPLWDGD�\�DO�FRQRFLPLHQWR�OLPLWDGR�µ������
�
/D�UHDOLGDG��
�

(O� � UHSODQWHR� TXH� LPSOLFD� SDUWLU� GH� SUHPLVDV� WHyULFDV� QR�
FRQIURQWDGDV�FRQ� OD�UHDOLGDG�HPStULFD�VXSRQH� OD�QHFHVLGDG�GH�DVXPLU��´D�SULRUL�
DILUPDFLRQHV� GH� IHµ�� SRUTXH� WRGD� OD� FRQVWUXFFLyQ� TXH� SHUPLWLUtD� OD� HILFLHQWH�
DVLJQDFLyQ�GH�UHFXUVRV�\�FRQ�HOOR�HO�ELHQHVWDU�JHQHUDO��HQ�OD�RSLQLyQ�GH�ODV�FRUULHQWHV�
GHO� $('� LQWHUHVDGDV� HQ� HVWH� DVSHFWR��� TXH� VXVWLWX\HQ� D� FXDOHVTXLHU� YDORUDFLyQ�
D[LROyJLFD�� HQFXHQWUD� UD]yQ� GH� VHU� \� IXQGDPHQWR� HQ� HO� HVWXGLR� GH� VXSXHVWRV�
PHUFDGRV� SHUIHFWDPHQWH� FRPSHWLWLYRV� FRQ� DSWLWXG� SDUD� DVLJQDU� ´SHU� VHµ�
HILFD]PHQWH�ORV�UHFXUVRV�HVFDVRV���

������������������������������ ������������������������� �
����-XDQ�9��6ROi�´&RQVWLWXFLyQ�\�(FRQRPtDµ��2E��&LW��3DJV������D������
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(VWD�UDFLRQDO�\�DEVWUDFWD�PDQHUD�GH�FRQVWUXLU�HO�GHUHFKR�GHVGH�OD�
PLFUR�HFRQRPtD�UHTXLHUH�SDUD�VX�DILUPDFLyQ�VHU�FRQWUDVWDGD�FRQ�OD�UHDOLGDG���

(Q� HO� DQiOLVLV� HFRQyPLFR� GHO� GHUHFKR� VH� SDUWH� GH� GHWHUPLQDGRV�
VXSXHVWRV�FX\D�YDOLGH]�VH�DFHSWD�FRPR�DOJR�\D�GDGR���

(Q� OD�GHQRPLQDGD�VRFLHGDG�GH�´HFRQRPtD�GH�PHUFDGRµ�JOREDOL]DGD��
TXH�HQ�UHDOLGDG�HV�HVHQFLDOPHQWH� OD�HFRQRPtD�GH�ORV�PHUFDGRV��ORV�RUJDQLVPRV�
HFRQyPLFRV� LQWHUQDFLRQDOHV� \� ORV� HVWDGRV� SULVLRQHURV� GH� ORV� ROLJRSROLRV� \�
PRQRSROLRV� WUDQVQDFLRQDOHV�� UHJLRQDOHV� � \� QDFLRQDOHV�� OD� E~VTXHGD� GH� OD�
´HILFLHQFLDµ�UHSRVD�HQ��OD�´PD[LPL]DFLyQ�GH�ODV�JDQDQFLDVµ����\�HVWD��´HILFLHQWHµ�
UHSURGXFFLyQ�DPSOLDGD�\�FRQFHQWUDGD��GH�OD�DFXPXODFLyQ�SULPLWLYD�KD�JHQHUDGR�
HQ� ORV� SDtVHV� SREUHV�� PLVHULD�� GHVHPSOHR�� PDUJLQDFLyQ�� GHVWUXFFLyQ� GH� ODV�
HVWUXFWXUDV� SURGXFWLYDV�� \� XQ� HQVDQFKDPLHQWR� GH� OD� EUHFKD� WHFQROyJLFD��
HFRQyPLFD� \� VRFLDO� FRQ� ORV� SDtVHV� H[SRUWDGRUHV� GH� HVWD� FRQFHSFLyQ� FLHQWtILFD�
WHxLGD�GH�LGHRORJtD���

/D�DILUPDFLyQ�GH�TXH�HO�VLVWHPD�HFRQyPLFR�HQ�HO�PXQGR�JOREDOL]DGR�
\� HQ� WRGRV� ORV� SDtVHV� UHSRVD� HQ� OD� HFRQRPtD� GH� PHUFDGRV� SHUIHFWDPHQWH�
FRPSHWLWLYRV�R�VXVFHSWLEOHV�GH�VHU�HILFLHQWHV�SRU�DSOLFDFLyQ�GH�OD�OH\�FRQWUDVWD�
FODUDPHQWH�FRQ�OD�UHDOLGDG���

3RU� XQD� SDUWH� H[LVWH� FRQVHQVR� HQWUH� HFRQRPLVWDV� � �D� VDOYR� RSLQLRQHV�
UHFDOFLWUDQWHV�� TXH� SRU� OR� PHQRV� GRV� VXSRVLFLRQHV� GH� HVWH� PRGHOR�� OD�
KRPRJHQHLGDG�GH�SURGXFWRV�H�LQIRUPDFLyQ�FRPSOHWD�GH�DJHQWHV�GH�PHUFDGR��QR�
H[LVWHQ�\�QR�SXHGHQ�VHU�UHDOL]DGRV�����

/D�HFRQRPtD��HVWi�GRPLQDGD�SRU�ROLJRSROLRV�JOREDOHV�TXH�GHWHUPLQDQ�
ODV� YDULDEOHV� PDFURHFRQyPLFDV�� TXH� FRQIRUPDQ� ORV� SUHFLRV� UHODWLYRV� HQ� ORV�
PHUFDGRV� PXQGLDOHV�� H� LQFLGHQ� GHFLVLYDPHQWH� HQ� ORV� PHUFDGRV� UHJLRQDOHV� \�
ORFDOHV���

/D� DFFLyQ� WHUJLYHUVDGRUD� GH� ODV� UHJODV� GHO� PHUFDGR� VH� FRPSOHWDQ�
FRQ� OD� DFWLYLGDG� GH� ODV� HPSUHVDV� WUDQVQDFLRQDOHV�� ORV� HVWDGRV� FHQWUDOHV� \� ORV�
RUJDQLVPRV� ILQDQFLHURV� \� FRPHUFLDOHV� PXOWLQDFLRQDOHV� HQ� ORV� PHUFDGRV�
UHJLRQDOHV�\�ORFDOHV��

(Q� HVWD� HWDSD� OD� HFRQRPtD� LQWHUQDFLRQDO� KD� SURIXQGL]DGR� HQ�
SROtWLFDV� H� LQVWLWXWRV� MXUtGLFRV� HQGHUH]DGRV� D� UREXVWHFHU� HO� PRQRSROLR� \� HO�
ROLJRSROLR�FRQ�DSWLWXG�SDUD�FRQWURODU�ORV�PHUFDGRV���

(VWH� DEVWUDFWR� HVTXHPD� FHUUDGR� SODQWHD� TXH� HQ� OD� HFRQRPtD� GH�
PHUFDGR�� HO� ROLJRSROLR� \� HO� GHVHPSOHR� VRQ� � IDOODV�GHO�PHUFDGR� VXVFHSWLEOHV�GH�
VHU�FRUUHJLGDV��R�VRVWLHQH��WHRUtDV�TXH�VH�GHVHQWLHQGHQ�OLVD�\�OODQDPHQWH�GH�HVD�
UHDOLGDG�DIHUUDGRV�D�UD]RQDPLHQWRV�DEVWUDFWRV���

3RU�HOOR� � HV�QHFHVDULR�SXQWXDOL]DU�TXH� ORV�PHUFDGRV�ROLJRSyOLFRV� �\�
HO�GHVHPSOHR�FRQVWLWX\HQ�OD�HVHQFLD�GHO�PHFDQLVPR�GH�DFXPXODFLyQ�\�GHVDUUROOR�
HFRQyPLFR�GH�OD�VRFLHGDG�JOREDOL]DGD�\�QR�XQ�PHUR�UDVJR�IDOOLGR�GH�pVWD���

������������������������������ ������������������������� �
����(Q�XQ�FOiVLFR�GHO�SHQVDPLHQWR�QHROLEHUDO� �(O�FDPLQR�GH�OD�VHUYLGXPEUH��9RQ�+D\HN�GHILQH��HV�OD�
VXPLVLyQ� GHO� KRPEUH� D� ODV� IXHU]DV� LPSHUVRQDOHV� GHO�PHUFDGR� OD� TXH�� HQ� HO�SDVDGR��KL]R�SRVLEOH� HO�
GHVDUUROOR�GH�XQD�FLYLOL]DFLyQ�TXH�VLQ�HOOR�QR�KDEUtD�SRGLGR�GHVDUUROODUVH��HV�PHGLDQWH�HVWD�VXPLVLyQ�
FRPR� SDUWLFLSDPRV�FRWLGLDQDPHQWH�HQ�OD�FRQVWUXFFLyQ�GH�DOJR�PiV�JUDQGH�GH�OR�TXH�WRGRV�QRVRWURV�
SRGHPRV�FRPSUHQGHU�SOHQDPHQWH���9RQ�+D\HN���������
����&DOL[WR�6DORPmR�)LOKR��2E��&LW��3DJ������
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1R�VH�WUDWD�GH�HUURUHV��QL�GH�H[FHVRV�HQ�HO�PDUFR�GH�OD�HFRQRPtD�
GH�PHUFDGR���

/D� ROLJRSROL]DFLyQ� IXQGDPHQWDOPHQWH�ILQDQFLHUD� \� OD� �YLUWXDOL]DFLyQ�
GH� OD� HFRQRPtD� VRQ� HO� UDVJR� GRPLQDQWH� GH� HVWD� HWDSD� GHO� GHVDUUROOR� GH� OD�
HFRQRPtD�FDSLWDOLVWD��

´(O�ROLJRSROLR�FDUDFWHUL]D� OD�IRUPD�PiV�IUHFXHQWH�GH�ORV�PHUFDGRV�
JOREDOL]DGRV���

(O� PHUFDGR� HV� GRPLQDGR� SRU� XQRV� SRFRV� JUDQGHV� RIHUHQWHV�� /RV�
ROLJRSROLRV� RFXSDQ�� D� WUDYpV� GH� VX� SRGHU�� XQD� SRVLFLyQ� HQWUH� PRQRSyOLFD� \�
HPSUHVDULDO�HQ�ORV�PHUFDGRV�VXSXHVWDPHQWH��SHUIHFWRV��

6H� DVRFLDQ� GH� KHFKR� R� IRUPDOPHQWH� \� WLHQHQ� ODV� PLVPDV�
SRVLELOLGDGHV� GH� IRUPDU� ORV� SUHFLRV� \� GH� PD[LPL]DU� OD� JDQDQFLD� TXH� ORV�
PRQRSROLRV���

(O� ROLJRSROLR�� HO� FiUWHO� R� HO� KROGLQJ� GHWHUPLQDQ� TXp� VH� SURGXFH� \�
GHMDQ�OD�VREHUDQtD�GHO�FRQVXPLGRU�UHVWULQJLGD�D�XQD�HOHFFLyQ�GH�OR�PHQRV�PDOR��

�(O�PHUFDGR�GH�PHGLRV�GH�FRPXQLFDFLyQ� �DEVROXWDPHQWH�UHOHYDQWH� SRU� VX�

LQIOXHQFLD�HQ�ORV�PHUFDGRV�JOREDOHV��HV�VyOR�XQ�HMHPSOR�WUDVFHQGHQWH��3RFRV�RIHUHQWHV�
GRPLQDQ�FDVL�OD�WRWDOLGDG�GHO�PHUFDGR��GH�HVWR�VH�WUDWD�HO�DVt�OODPDGR�PHUFDGR�
ROLJRSyOLFR���

8QRV�SRFRV�HPSUHVDULRV�VRQ�ODV�TXH�HMHUFHQ�HO�SRGHU�HVWUXFWXUDO���
(Q� OD� PD\RUtD� GH� ORV� RWURV� PHUFDGRV� VRQ� IRUPDGRUDV� GH� SUHFLRV�

DOJXQDV� SRFDV� JUDQGHV� HPSUHVDV� DVLPLVPR� GHFLVLYDV�� OD� WHQGHQFLD� D� OD�
ROLJRSROL]DFLyQ�HV�JHQHUDO���

(O� RUGHQ� HFRQyPLFR� HV� FRQWURODGR� D� WUDYpV� GH� JUXSRV� \� JUDQGHV�
HPSUHVDV�� SRUTXH� ORV� PHUFDGRV� JOREDOL]DGRV� VLHPSUH� \� QR� VyOR� HQ� FDVRV�
H[FHSFLRQDOHV��VRQ�FDUDFWHUL]DGRV�SRU�UHODFLRQHV�DVLPpWULFDV�GH�SRGHU������

(O� FULWHULR� PRGpOLFR� � QR� GLVWLQJXH� GLVWLQWRV� WLSRV� GH� PHUFDGRV��
FRQWHPSOD� XQ� PHUFDGR� XQLYHUVDO� ~QLFR�� PLHQWUDV� TXH� HQ� FDGD� HFRQRPtD� ORV�
SURGXFWRV� WUDQVDEOHV� WLHQHQ� GLYHUVD� HODVWLFLGDG� IUHQWH� D� OD� RIHUWD� \� D� OD�
GHPDQGD�TXH�ORV�SURGXFWRV�QR�WUDQVDEOHV��ODV�YDULDEOHV�HPHUJHQWHV�GHO�UpJLPHQ�
PRQHWDULR� \� FDPELDULR� TXH� LQFLGHQ� VXEVWDQFLDOPHQWH� HQ� OD� DVLJQDFLyQ� GH� ORV�
UHFXUVRV�VRQ�VRVOD\DGRV�HQ�VX�FRQVLGHUDFLyQ���

3RU�RWUD�SDUWH�\�HQ�XQD�FXHVWLyQ�TXH�QR�HV�PHQRU��HO�PRGHOR�GH� OD�
HFRQRPtD� GH�PHUFDGR�� SURSRUFLRQD� LGpQWLFR� WUDWDPLHQWR� WHyULFR� D� OD� RIHUWD� \�
GHPDQGD� GH� ELHQHV�\� VHUYLFLRV� \�D� OD� RIHUWD�\�GHPDQGD�GH� ORV� IDFWRUHV�GH� OD�
SURGXFFLyQ� HQWUH� HOORV� D� OD� RIHUWD� \� D� OD� GHPDQGD� GH� WUDEDMR� GHSHQGLHQWH��
DXQTXH�HO�GHVHPSOHR�\� OD�PLVHULD�HQ�YDULRV�FRQWLQHQWHV��VHDQ�WDPELpQ�XQ�UDVJR�
GHO�PXQGR�JOREDOL]DGR���

(VWD� YLVLyQ� UHQLHJD� GH� OD� UHDOLGDG�� VH� GHVHQWLHQGH� GH� ODV�
FRQVHFXHQFLDV� GH� VX� DSOLFDFLyQ�� H� LJXDOD� FRQ� LGpQWLFR� UDVHUR� D� WRGDV� ODV�
VRFLHGDGHV��HQ�WRGRV�ORV�WLHPSRV�\�HQ�WRGDV�ODV�ODWLWXGHV���

6H�SUHWHQGH�LJXDOPHQWH�YiOLGD�SDUD�RUJDQL]DU�OD�YLGD�\�OD�HFRQRPtD�
GH�XQ�SULPLWLYR�SXHEOR�DIULFDQR��GH�XQD�VXEGHVDUUROODGD�VRFLHGDG�VXGDPHULFDQD��

������������������������������ ������������������������� �
����*KHUVL�&DUORV�$�� ´$SUR[LPDFLRQHV�DO�HVWXGLR�GHO�DQiOLVLV�HFRQyPLFR�GHO�GHUHFKR�\�VX�GLVWLQFLyQ�
FRQ�HO�GHUHFKR�HFRQyPLFRµ��-�$�������,,������



�����

TXH�SDUD�UHJLU�ORV�YDORUHV�GH�ODV�FRPXQLGDGHV�TXH�VH�EHQHILFLDQ�HQ�HO�HSLFHQWUR�
GHO�LPSHULR��

(O� ´QHROLEHUDOLVPRµ� VH� GHVSUHQGLy� GH� OD� HFRQRPtD� SROtWLFD� \� GH� OD�
SROtWLFD�HFRQyPLFD�������

/RV� WHPDV� GH� OD� PDFURHFRQRPtD�� /D� WHRUtD� GHO� YDORU�� OD� UHQWD�� HO�
WUDEDMR�� HO� GHVHPSOHR�� HO� FUHFLPLHQWR� HFRQyPLFR�� ODV� FULVLV�� FDXVDV� \� HIHFWRV�
GHO� IHQyPHQR� HFRQyPLFR� \� ODV� OH\HV� TXH� VH� REVHUYDQ� GH� OD� � YHULILFDFLyQ� GHO�
FRQWH[WR�KLVWyULFR�JHRJUiILFR��VRQ�PDWHULDV�H[WUDxDV�D�VX�iPELWR�GH�HVWXGLR���

6X� iPELWR� GH� DQiOLVLV� HV� PLFUR� HFRQyPLFR���� \� VH� H[SDQGHQ� VXV�
FRQFOXVLRQHV�PDV�DOOi�GHO�iPELWR�GH�OR�HFRQyPLFR��

/D� ´HFRQRPtDµ� VH� WUDQVIRUPy� HQ� DEVWUDFFLyQ� SXUD� � TXH� HOLPLQy� OD�
FRQVLGHUDFLyQ� GHO� HVSDFLR� \� GHO� WLHPSR��(Q�HO� ´DQiOLVLV� HFRQyPLFR� GHO� GHUHFKR�
QHROLEHUDO�� OD�YLVLyQ�GH� OD�UHDOLGDG�HV�HVWiWLFD�\�QR�DGPLWH�FRQWUDGLFFLRQHV��VH�
VXVWHQWD�HQ�SUHVXSXHVWRV�DSULRUtVWLFRV�LQFRQWURYHUWLEOHV���

/D�HFRQRPtD� QHROLEHUDO� TXH�DVSLUD�D�VHU�FLHQWtILFD��QLHJD�YDORU�D� OD�
UHDOLGDG� TXH� HV� � �GLDOpFWLFD�� GLQiPLFD�� FDPELDQWH� \� GLYHUVD� � HQ� HO� HVSDFLR� \� HO�
WLHPSR��

(VWD� WHRUtD� DVRFLDO� \� DKLVWRULFD� HQ� VXV� UDtFHV� WLHQH�� KR\� PiV� TXH�
QXQFD�� ORV� PHGLRV� GH� FRPSUREDUVH� D� Vt� PLVPD� \� GH� KDFHUVH� D� Vt� PLVPD�
HPStULFDPHQWH�YHULILFDEOH���

(O�QHROLEHUDOLVPR�WLHQGH�FRPR�XQ�WRGR�D�IDYRUHFHU�OD�VHSDUDFLyQ�GH�
OD� HFRQRPtD� GH� ODV� UHDOLGDGHV� VRFLDOHV� \� SRU� WDQWR� D� OD� FRQVWUXFFLyQ�� HQ� OD�
UHDOLGDG��GH�XQ� VLVWHPD�HFRQyPLFR�TXH� VH�FRQIRUPD�D�VX�GHVFULSFLyQ�HQ�WHRUtD�
SXUD��TXH�HV�XQD�VXHUWH�GH�PiTXLQD�OyJLFD�TXH�VH�SUHVHQWD�FRPR�XQD�FDGHQD�GH�
UHVWULFFLRQHV�TXH�UHJXODQ�D�ORV�DJHQWHV�HFRQyPLFRV�����

/D� GHOLPLWDFLyQ� \� OD� FUtWLFD� DO� $QiOLVLV� (FRQyPLFR� GHO� 'HUHFKR� QR�
LPSOLFDQ� D� QXHVWUR� MXLFLR� VX� GHVFDOLILFDFLyQ�� DXQTXH� OD� IRUPXOHPRV� FRQ� GXUH]D�
GLDOpFWLFD���

6H� WUDWD� GH� XQD� PHWRGRORJtD� TXH� LQFRUSRUD� LPSRUWDQWHV� WpFQLFDV�
PLFURHFRQyPLFDV�TXH�DSOLFDGDV�\�VXERUGLQDGDV�DO�PDUFR�GH�XQ�VLVWHPD�MXUtGLFR�
SUHH[LVWHQWH� \� SUHHPLQHQWH�� RUGHQDGR� D� SDUWLU� GH� XQD� QRUPDWLYD� \� GH� XQD�
D[LRORJtD� FRQVWLWXFLRQDO� �TXH� GHEH� VHUYLU� D� ORV� UHTXHULPLHQWRV� HVSHFtILFRV� GH� XQD� VRFLHGDG�
SHULIpULFD�DIHFWDGD�SRU� OD�DSOLFDFLyQ� GH� SROtWLFDV�GHPRFUiWLFDPHQWH�DSOLFDGDV��SURSXHVWDV�SRU� ORV�
JHVWRUHV� GHO� SURFHVR� GH� DFXPXODFLyQ� GHO� KLSHUFDSLWDOLVPR� HQ� ORV� WLHPSRV� GH� OD� JOREDOL]DFLyQ���
SXHGHQ� VHU� ~WLOHV� SDUD� OD� SUHGLFFLyQ� GH� FRQVHFXHQFLDV� PLFURHFRQyPLFDV� HQ�
UHODFLRQHV� SDWULPRQLDOHV� VLQJXODUHV�� R� SDUD� SUHYHU� ORV� HIHFWRV� TXH� HQ� HO�
PHUFDGR� SXHGHQ� SURGXFLU� GHWHUPLQDGDV� QRUPDV� MXUtGLFDV� GHVGH� XQ� SXQWR� GH�
YLVWD�H[FOX\HQWHPHQWH�PLFURHFRQyPLFR��

������������������������������ ������������������������� �
����-RUJH�0RVVHW�,WXUUDVSH��'HUHFKR�\�(FRQRPtD��(G��5XELQ]DO�&XO]RQL��
���� (O� DQiOLVLV� HFRQyPLFR� GHO� GHUHFKR� HV� XQD� UDPD� GH� OD� FLHQFLD� HFRQyPLFD� FDVL� FRPSOHWDPHQWH�
LQFOXLGD� GHQWUR� GHO� FDPSR�GH� OD�PLFURHFRQRPtD�� �/D�PLFURHFRQRPtD�VH�RFXSD�GH� OD�FRQGXFWD�GH� ORV�
DJHQWHV�HFRQyPLFRV�LQGLYLGXDOHV��FRQVXPLGRUHV��HPSUHVDV��HWF���
*HUPiQ�&RORPD�RE��&LW��
���
�3LHUUH�%RXUGLHX�´/D�HVHQFLD�GHO�QHROLEHUDOLVPRµ�%LELOLRWHFD�'LJLWDO�$QDOtWLFD��&RP��9HQH]XHOD��
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�
��$QDOLVLV�(FRQyPLFR�GHO�'HUHFKR�\�'HUHFKR�(FRQyPLFR��

�
´6L�WHQHPRV�TXH�DFWXDU�QR�VHUi�SDUD�ODQ]DU�XQ�PLVLO�GH�GRV�PLOORQHV�GH�GyODUHV�D�
XQD�WLHQGD�YDFtD�GH�GLH]�GyODUHV�\�GDUOH�D�XQ�FDPHOOR�HQ�HO�FXOR��6HUi�DOJR�PDV�

GHFLVLYRµ�
*HRUJH�:��%XVFK�����������´(O�OLEUR�ERER�GH��%XVKµ��(G��/DHWROL��(G��������SDJ������

�
/D�LUUXSFLyQ�GHO�PXQGR�UHDO�HQ�HO�GHUHFKR�HV�LQHYLWDEOH���
(O� DQiOLVLV� HFRQyPLFR� GHO� GHUHFKR� \� OD� FRQFHSFLyQ� FOiVLFD� GHO�

GHUHFKR� HFRQyPLFR� FRQVWLWX\HQ� IHQRPHQDOHV� DYDQFHV� HQ� HVWD� WUDQVIRUPDFLyQ�
TXH� YLHQH� VXIULHQGR� HO� � GHUHFKR� \� TXH� VH� DJXGL]D� FRQ� OD� � SUREOHPiWLFD� TXH�
VXVFLWD�\�H[LJH�HO�PRWRU�TXH�WUDFFLRQD�D�OD�FLHQFLD�MXUtGLFD��/D�UHDOLGDG���

1R� HQFRQWUDPRV� VLQ� HPEDUJR� HQ� HVWDV� FRQFHSFLRQHV�� PDJXHU� VXV�
SUHWHQVLRQHV� WRWDOL]DGRUDV� OD� DSWLWXG� SDUD� DSUHKHQGHU� OD� FRPSOHMLGDG� GH� ORV�
WLHPSRV� GH� OD� ´JOREDOL]DFLyQ� KLSHUFDSLWDOLVWDµ� \� PXFKR� PHQRV� XWLOLGDG�� SDUD�
SURGXFLU� ODV� WUDQVIRUPDFLRQHV� TXH� OD� JUDQ� PD\RUtD� GH� ORV� KRPEUHV� \� GH� ODV�
QDFLRQHV�H[FOXLGRV�\�SRVWHUJDGRV��UHTXLHUHQ���

/DV�FRVPRYLVLRQHV�TXH�SHUWHQHFHQ�DO�iPELWR�GH� OD�VXEMHWLYLGDG�GHO�
MXULVWD� R� TXH� VH� REMHWLYDQ� HQ� RWUDV� UDPDV� GHO� FRQRFLPLHQWR�� QR� IRUPDQ� SDUWH�
GHO�GHUHFKR��6RQ� LQVWUXPHQWRV�SDUD� LQVHUWDUOR�HQ� OD�YLGD�UHDO��SHUR�QR�SXHGHQ�
VXEVWLWXLUOR��

(O� DQiOLVLV� HFRQyPLFR� GHO� GHUHFKR� HV� D� QXHVWUR� MXLFLR� \� SRU� ODV�
UD]RQHV�DGHODQWDGDV�HQ�HO�FDStWXOR�SUHFHGHQWH��XQD�WpFQLFD��DGMHWLYD�\�~WLO�HQ�HO�
WLHPSR� \� HO� HVSDFLR� TXH� D\XGD� SDUD� FRPSUHQGHU� \� SDUD� SUHGHFLU� ODV�
FRQVHFXHQFLDV� HFRQyPLFDV� HQ� HO� iPELWR� GH� ODV� UHODFLRQHV� LQGLYLGXDOHV�
H[FOX\HQWHPHQWH�SDWULPRQLDOHV��UHJXODGDV�SRU�QRUPDV�GLVSRVLWLYDV�\�HQ� ODV�TXH�
QR� HVWiQ� HQ� MXHJR� GHUHFKRV� KXPDQRV�� HFRQyPLFRV� VRFLDOHV� R� LQGLYLGXDOHV�
LQGLVSRQLEOHV���

³(O�GHUHFKR�SULYDGR�HV�FRPR�HO�+RWHO�+\DWW��(VWi�DELHUWR�D�WRGRV��
SHUR�VyOR�DOJXQRV�HQWUDQ�HQ�pO��ORV�TXH�SXHGHQ�SDJDU�OD�KDELWDFLyQ���

([LVWH� XQ� XPEUDO� GH� HQWUDGD� DO� GHUHFKR� SULYDGR� TXH� LPSRUWD� OD�
H[FOXVLyQ� GH� JUDQGHV� JUXSRV� GH� SHUVRQDV�� 1R� WRGRV� OOHJDQ� D� VHU� SURSLHWDULRV�
FRQWUDWDQWHV��WUDEDMDGRUHV�R�DFWRUHV�HQ�XQ�SURFHVRµ�����

/RV� PLFURHFRQRPLVWDV� ´QR� QRV� GLFHQ� FyPR� OD� 6RFLHGDG� SXHGH� VHU�
PDQHMDGD�� HOORV� QR� QRV� GLFHQ� VL� OD� GLVWULEXFLyQ� GH� LQJUHVR� \� ULTXH]D� HV� MXVWD��
SHUR�VHUiQ�FDSDFHV�GH�GHFLUQRV�DOJR�DFHUFD�GH�ORV�FRVWRV�GH�DOWHUDU�XQ�HVWDGR�
GH�FRVDV�\�DFHUFD�GH�ODV�FRQVHFXHQFLDV�GH�ODV�GLYHUVDV�SROtWLFDVµ��

/RUHQ]HWWL� VRVWLHQH� OD� QHFHVLGDG� GH� GHOLPLWDU� HO� iPELWR� GH�
DSOLFDFLyQ� GHO� $('� \� DILUPD� TXH� VyOR� HV� UHOHYDQWH� HQ� HO� iPELWR� GHO� ´GHUHFKR�
SULYDGRµ�TXH��´VH�UHODFLRQD�FRQ�HO�DQiOLVLV�PLFURHFRQyPLFR�\�FRQ�OD�FRQGXFWD�GH�
FX\D� LQWHUDFFLyQ� VXUJH� XQ� RUGHQ� FDyWLFR�� DQWHV� TXH� FRQ� OD� SODQLILFDFLyQ�
FHQWUDOL]DGDµ���� \� UHVFDWD� HQ� HVRV� OtPLWHV� \� FRQ� HVD� YDORUDFLyQ� OD�
������������������������������ ������������������������� �
���� /RUHQ]HWWL� 5LFDUGR� /XLV�� /DV� 1RUPDV� )XQGDPHQWDOHV� GH� 'HUHFKR� 3ULYDGR�� 5XELQ]DO� &XO]RQL��
������3DJ������
���� /RUHQ]HWWL� 5LFDUGR� /XLV�� �$QiOLVLV� HFRQyPLFR� GHO� GHUHFKR��� YDORUDFLyQ�� FUtWLFD��
KWWS���ZZZ�ULFDUGRORUHQ]HWWL�FRP�DU��VHFFLRQHV��DQDOLVLVBHFRQRPLFR��KWP�



�����

LQVWUXPHQWDOLGDG� � GH� HVWD� GLVFLSOLQD� \� ORV� DSRUWHV� TXH� HIHFW~D� SDUD� OD�
FRPSUHQVLyQ�\��OD�SUHGLFFLyQ�GH�OD�UHDOLGDG�PLFURHFRQyPLFD��

(Q� WDO� VHQWLGR� SXQWXDOL]D�HVH� DXWRU� � HO� YDORU� GH� ODV� HODERUDFLRQHV�
WHyULFDV� HQ� WRUQR� D� OD� � OH\� PLFURHFRQyPLFD� TXH� H[SOLFDQ� OD� ´LQYHUVD� UHODFLyQ�
HQWUH�HO�SUHFLR�\� OD�FDQWLGDG�GH�GHPDQGD�\�YLFHYHUVDµ�����´OD�OH\�GH�OD�XWLOLGDG�
PDUJLQDO� GHFUHFLHQWHµ�� OD� VXSRVLFLyQ� GH� TXH� ´ORV� UHFXUVRV� WLHQGHQ� D� JUDYLWDU�
GHVGH� VX� PHQRU� YDORU� D� VX� PDV� DOWR� YDORU� VL� HO� LQWHUFDPELR� YROXQWDULR� HV�
SHUPLWLGRµ�����\�ODV�WHRUtDV�´GH�OD�HOHFFLyQµ��GH�´ORV�MXHJRV�HQ�ORV�FRQWUDWRVµ�����
GH�´OD�HPSUHVDµ�����\�GH�´OD�DJHQFLDµ�����

3RU� VX� SDUWH� HO� GHUHFKR� HFRQyPLFR� HQ� VX� FRQFHSFLyQ� FOiVLFD�
FRQVWLWX\H� XQ� HPEULyQ� UXGLPHQWDULR� HQJHQGUDGR� SRU� XQD� UHDOLGDG� TXH� IUDFDVy�
HQ� OD� VRFLHGDG� GHO� GHQRPLQDGR� ´VRFLDOLVPR� UHDOµ� HQ� VX� LQWHQWR�SRU� LPSXOVDU� HO�
GHVDUUROOR� GH� OD� KXPDQLGDG� VREUH� EDVHV�PiV� MXVWDV� \� VRVWHQHU�HO� FUHFLPLHQWR�
GH�ODV�IXHU]DV�SURGXFWLYDV�VLPXOWiQHDPHQWH���

$�(�'� \� 'HUHFKR� (FRQyPLFR� H[SUHVDQ� VLPXOWiQHDPHQWH� \� D� VX�
WLHPSR� ORV� UHTXHULPLHQWRV� GH� FRVPRYLVLRQHV� TXH� � FRQVWLWX\HURQ� HO� HMH�
LGHROyJLFR� GH� LPSRUWDQWHV� DYDQFHV� HQ� OD� WpFQLFD� MXUtGLFD�� SHUR� TXH� HQ� HVWD�
LQVWDQFLD� UHVXOWDQ� LQVXILFLHQWHV� SDUD� DIURQWDU� H[FOX\HQWHPHQWH�� ODV�
QHFHVLGDGHV� TXH� OD� UHDOLGDG� LPSRQH� HQ� SDtVHV� FRQ� PHUFDGRV� VRPHWLGRV� D� ODV�
LPSRVLFLRQHV� \� D� ODV� FRQVHFXHQFLDV� GH� OD� DFWLYLGDG� � GH� OD� FRPXQLGDG�
KLSHUFDSLWDOLVWD�WUDQVQDFLRQDO��

(Q�XQD�VLPSOLILFDFLyQ�TXH�FRQWUDVWD�FRQ�HO�YDULDGR�WUDWDPLHQWR�TXH�
KDQ� GDGR� ORV� DXWRUHV� D� OD� PDWHULD�� �TXLHQHV� YLHQHQ� GLVFXWLHQGR� VLQ� SRQHUVH� GH� DFXHUGR�
DFHUFD� GH� VX� DXWRQRPtD�� GHILQLFLyQ� REMHWR� \� FRQWHQLGR��� GLVWLQJXLPRV� HQ� HO� GHUHFKR�
HFRQyPLFR�� HVD� YHUVLyQ� TXH� DVLHQWD� VX� FRQWHQLGR� HQ� OD� SODQLILFDFLyQ� HFRQyPLFD�
LPSHUDWLYD�� GH� OD� TXH� DFWXDOPHQWH� HQJORED� HQ� HVWD� GLVFLSOLQD� D� WRGDV� ODV�
PDQLIHVWDFLRQHV� GHO� GHUHFKR� SDWULPRQLDO�� SRQLHQGR� HO� DFHQWR� HQ� HO� GHUHFKR�
HPSUHVDULR�� \� HQWHQGHPRV� TXH� HQ� DPERV� FDVRV� HVWDV� YLVLRQHV� SULYDQ� D� OD�
GLVFLSOLQD�GH�VX�XWLOLGDG�HVHQFLDO�H�LQVWUXPHQWDO�SDUD�VRVWHQHU�OD�UHDOL]DFLyQ�GHO�
ELHQHVWDU�JHQHUDO�\�HO�GHVDUUROOR�KXPDQR��HFRQyPLFR�\�VRFLDO��

������������������������������ ������������������������� �
���� &RQIRUPH� HVWD� OH\� \� VHJ~Q� OR� SXQWXDOL]D� SDUD� H[SOLFDUOD� /RUHQ]HWWL� ´VL� DXPHQWD� OD� SXQLFLyQ�
GLVPLQXLUiQ�ORV�GHOLWRV��HO�DXPHQWR�GH�ODV�LQGHPQL]DFLRQHV�SUHYLHQH� ORV�GDxRV��HO�LQFUHPHQWR�GH�ORV�
FRVWRV� GLVPLQX\H� OD� DFWLYLGDG� HFRQyPLFDµ� \� HQ� HVWH� UD]RQDPLHQWR� REVHUYDPRV� VX� FRVWDGR� ~WLO�� HQ�
WDQWR�QR�VHD�HVWH�HO�PHFDQLVPR�SDUD�HVWDEOHFHU�OD�OHJLVODFLyQ�SHQDO�R�OD�SROtWLFD�HFRQyPLFD��
����6LJXLHQGR�ORV�HVWXGLRV�GH�5RQDOG�&RDVH��
���� 4XH� LQWHQWD� VXSHUDU� ODV� OLPLWDFLRQHV� TXH� LPSOLFD� HO� DQiOLVLV� H[FOX\HQWHPHQWH� LQGLYLGXDOLVWD�� \�
HVWDEOHFH� SDWURQHV� PRGpOLFRV� D� SDUWLU� GHO� DQiOLVLV� GH� ORV� FRPSRUWDPLHQWRV� PXOWLODWHUDOHV�� (O�
SDUDGLJPD� VH� HVWDEOHFH� D� SDUWLU� GH� ´(O� GLOHPD� GHO� SULVLRQHURµ� �� ¶·'RV� LQGLYLGXRV� TXH� KDQ� VLGR�
GHWHQLGRV�� DFXVDGRV� GH� XQ� URER� \� D� ORV� TXH� OD� SROLFtD� FRORFD� HQ� FHOGDV� VHSDUDGDV�� $XQTXH� OD�
DXWRULGDG� VDEH� TXH� ORV�GRV�KDQ�UREDGR��QR�WLHQH�HYLGHQFLD��\�TXLHUH�TXH�FRQILHVHQ��(QWRQFHV�KDFH�
XQD� SURSRVLFLyQ� HQ� IRUPD� LQGLYLGXDO� HQ� HO� VHQWLGR� GH� TXH� VL� XQR� GH� HOORV� FRQILHVD� \� HO� RWUR�
SHUPDQHFH�HQ�VLOHQFLR��HO�TXH�FRQIHVy�VDOGUi�OLEUH�\�HO�RWUR�WHQGUi�GLH]�DxRV�GH�FiUFHO���6L�DPERV�
FRQILHVDQ�� FDGD� XQR� UHFLELUi� VHLV� DxRV��� $PERV� GHWHQLGRV� WLHQHQ� HQWRQFHV� TXH� RSWDU� \� GHEH�
DVXPLUVH�TXH�OR�KDUiQ�VHJ~Q�HO�SULQFLSLR�GH�XWLOLGDG���
����4XH�FRQGXFH�D�OD�FRPSUHQVLyQ�GH�ORV�IXQFLRQDPLHQWRV�HVSHFtILFRV�HQ�OD�RUJDQL]DFLyQ�HPSUHVDULD��
\� ORV� FULWHULRV� SDUD� OD� � MHUDUTXL]DFLyQ� GH� IXQFLRQHV�� � R� SDUD� OD� LQWHUQDOL]DFLyQ�R� WHUFHUL]DFLyQ�GH�
DFWLYLGDGHV��
���� <� FRQ� HOOD� ODV� UHODFLRQHV� FRVWR� ²� EHQHILFLR� GH� OD� GHOHJDFLyQ�PHGLDQWH� FRQWUDWR� GH� DJHQFLD�� GH�
PDQGDWR��R�ODERUDO��
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(QFRQWUDPRV�TXH�HO�FRQWHQLGR�GHO�GHUHFKR�HFRQyPLFR�HQ�HVWD�HWDSD�
GHO�GHVDUUROOR�GH�OD�VRFLHGDG�HVWi�HQOD]DGR�LQHOXFWDEOHPHQWH�D�OD�UHDOL]DFLyQ�GH�
ORV�GHUHFKRV�KXPDQRV��\�D�ORV�UHTXHULPLHQWRV�VRFLDOHV��SRU�OR�TXH�DVXPLPRV�XQD�
GLVFLSOLQD� GH� OR� HFRQyPLFR� \� VRFLDO� TXH� HVWi�GHWHUPLQDGD�SRU�HO� RUGHQ�S~EOLFR�
HFRQyPLFR� \� VRFLDO� \� VH� HQGHUH]D� D� VLVWHPDWL]DU� OD� HIHFWLYD� DSOLFDFLyQ� GH� ODV�
QRUPDV�LPSHUDWLYDV�H�LQGHURJDEOHV�VRVWHQLGDV�SRU�HO�VLVWHPD�QRUPDWLYR�D�SDUWLU�
GH� OD� MHUDUTXL]DFLyQ� FRQVWLWXFLRQDO�� FRQ� FULWHULRV� GH� SURJUHVLYLGDG� \�
UD]RQDELOLGDG�VXVWHQWDGRV�HQ�ODV�H[LJHQFLDV�GH�OD�UHDOLGDG�HFRQyPLFD�\�VRFLDO��

´(O�KHFKR�GH�VRVWHQHU�TXH�QR�HV�SRVLEOH�HQWHQGHU�ODV�LQVWLWXFLRQHV�
MXUtGLFDV� D� OD� OX]� GH� FULWHULRV� SXUDPHQWH� MXUtGLFRV� VLQR� TXH� HV� QHFHVDULR�
DWHQGHU�D�VX�FRQWHQLGR�HFRQyPLFR��SHUR�WDPELpQ�FRQ�ORV�HOHPHQWRV�VRFLROyJLFRV�
\D� TXH� HV� LPSUHVFLQGLEOH� WHQHU� HQ� FXHQWD� ORV� HIHFWRV� TXH� WDOHV� LQVWLWXFLRQHV�
WHQGUiQ� VREUH� OD� VRFLHGDG� \� VREUH� ORV� LQGLYLGXRV�� D� SDUWLU�GHO� FULWHULR� TXH�VH�
FHQWUD� HQ� HO� KRPEUH�� SHUR� TXH� D� OD� YH]� SUHVHUYD� \� YDORUD� VX� URO� VRFLDO� \� QR�
VRODPHQWH�VX�ID]�LQGLYLGXDO��

1DGLH� GXGD�HQ� HVWD� LQVWDQFLD�GHO� GHVDUUROOR� GH� OD� FLHQFLD� MXUtGLFD�
GH� TXH� OD� HFRQRPtD� \� OD� VRFLRORJtD� VRQ� �GRV� GLVFLSOLQDV� TXH� HVWiQ� tQWLPDPHQWH�
OLJDGDV�D� OD�HYROXFLyQ�GH�ORV�LQVWLWXWRV�MXUtGLFRV�\�FRQWUDVWDQ�D�OD�QRUPD�FRQ�OD�
UHDOLGDG���

(O� KRPEUH� YLYH� HQ� VRFLHGDG� \� VH� UHODFLRQD� HFRQyPLFDPHQWH� SDUD�
VDWLVIDFHU� VXV� QHFHVLGDGHV�� \� HV� HQ� HVWH� iPELWR� GRQGH� RSHUD� HO� GHUHFKR�
ILMDQGR�QRUPDV�FRDFWLYDV���

3HUR�OR�HVSHFtILFDPHQWH�MXUtGLFR�VH�LQWHJUD�DGHPiV�FRQ�HO�HOHPHQWR�
YDORUDWLYR�DWLQHQWH�D�OR�MXVWRµ�����

$Vt� FRPR� HO� DQiOLVLV� HFRQyPLFR� GHO� GHUHFKR� FRDG\XYD� D� OD�
FRPSUHQVLyQ� GHO� PXQGR� GH� ORV� PHUFDGRV�� SDUD� OD� DSOLFDFLyQ� GH� ODV� QRUPDV�
OHJDOHV�R�FRQYHQFLRQDOHV�GLVSRVLWLYDV��HO�GHUHFKR�HFRQyPLFR�\�VRFLDO�VXVWHQWD�OD�
LQWHUYHQFLyQ� LPSHUDWLYD� H� LQHOXFWDEOH� GH� OD� OH\� TXH� VH� LPSRQH� DO� HVWDGR� \�
WDPELpQ�D�ORV�SDUWLFXODUHV�\�D�VXV�FRQYHQFLRQHV��

��
'HUHFKR�(FRQyPLFR��

�
(O� GHUHFKR� HFRQyPLFR� HVWXGLD� \� MHUDUTXL]D� HO� RUGHQ� S~EOLFR�

HFRQyPLFR�� LQWHUDFWXDQGR� \� SRQLHQGR� GH� UHOLHYH� OD� UHDOLGDG� HFRQyPLFD� HQ�
SURFXUD�GH�VDWLVIDFHU�ORV�LQWHUHVHV�VRFLDOHV�\�FRQWULEXLU�DO�ELHQHVWDU�JHQHUDO���

6H�HQGHUH]D�\�WLHQGH�D��HVWDEOHFHU�XQ�RUGHQ�GH�UHSDUWRV��OHJtWLPR��
HFRQyPLFDPHQWH�PiV�HILFLHQWH�\�VRFLDOPHQWH�PDV�MXVWR���

3RU�HOOR�VX�GHILQLFLyQ��REMHWR�\�FRQWHQLGR�KD��YDULDGR�HQ�HO�WLHPSR�\�
GLILHUH�HQ�HO�HVSDFLR�JHRJUiILFR���

1XHVWUD�YLVLyQ�GHO�GHUHFKR�HFRQyPLFR�HVWi�LQH[RUDEOHPHQWH�OLJDGD�
D� ODV� QHFHVLGDGHV� TXH� SODQWHD� XQD� VRFLHGDG�HQ� WpUPLQRV�JHQHUDOHV� \� UHODWLYRV�
HPSREUHFLGD�� VRPHWLGD�� \� H[FOXLGD� GH� ORV� EHQHILFLRV� TXH� ORV� DGHODQWRV�

������������������������������ ������������������������� �
���� /LGLD� 0DUtD� 5RVD� *DUULGR� &RUGREHUD�� ´6LUYH� DO� OHJLVODGRU� OD� WHRUtD� GH� OD� HILFLHQFLDµ�� ��
.HPHOPDMHU�GH�&DUOXFFL��$tGD��GLU�����%XHUHV��$OEHUWR�-���GLU���HQ�+RPHQDMH�D�$WLOLR�$OWHULQL��/H[LV�
1H[LV��$EHOHGR�3HUURW��������



�����

FLHQWtILFRV�WpFQLFRV�JOREDOHV�WUDMHURQ�DSDUHMDGD�SDUD�OD�SURGXFFLyQ�GH�ELHQHV�\�
VHUYLFLRV���

$� GLIHUHQFLD� GHO� DQiOLVLV� HFRQyPLFR� GHO� GHUHFKR�� HO� GHUHFKR�
HFRQyPLFR�� SRQH� HO� DFHQWR� HQ� OD� SROtWLFD� HFRQyPLFD� \� HQ� ODV� YLVLRQHV� PDFUR� ²�
HFRQyPLFDV����

1R� SUHWHQGH� VXVWLWXLU� OD� HVWUXFWXUD� JHQpWLFD� GHO� GHUHFKR� QL� VX�
D[LRORJtD������

7DPELpQ� VH� GLVWLQJXH� GH� OD� SUHWHQVLyQ� XQLYHUVDOL]DGRUD� GH� OD� ´OH[�
PHUFDWRULDµ� LPSXHVWD� D� SDUWLU� GH� OD� FRQVWLWXFLRQDOL]DFLyQ� GH� IDFWR� GH� ODV�
QRUPDV�GH�OD�2&'(���

(O� $('�� � OD� LPSRVLFLyQ� GH� KHFKR� GH� ODV� QRUPDV� GH� OD� HFRQRPtD�
JOREDOL]DGD��\�HO�GHUHFKR�HFRQyPLFR�UHDOL]DQ�LPSRUWDQWHV�DSRUWHV�D�OD�OyJLFD�GHO�
SHQVDPLHQWR�MXUtGLFR�\�VRQ�LQVRVOD\DEOHV�DO�WLHPSR�GH�SHQVDU�HQ�XQD�SURVSHFWLYD�
GHO� HVWDGR�\�GHO�GHUHFKR�� SHUR�HVWDV�FRUULHQWHV�GLYHUVDV�UHSRVDQ�HQ�RSXHVWRV�
H[WUHPRV�D[LROyJLFR��LGHROyJLFRV���

/DV� SULPHUDV� VH� VXVWHQWDQ� HQ� HO� YDORU� GH� OD� HILFLHQFLD�
PLFURHFRQyPLFD� \� HQ� XQD� IRWRJUDItD� GHO� SDVDGR� UHFLHQWH� \� GHO� SUHVHQWH��
PLHQWUDV�TXH�HO�GHUHFKR�HFRQyPLFR�SRQH�HO�DFHQWR�HQ�OD�LGHRORJtD�\�OD�GLDOpFWLFD�
GHO�LQWHUpV�VRFLDO��HQ�HO�ELHQHVWDU�JHQHUDO��

(O� GHUHFKR� HFRQyPLFR� VH� RULJLQD� HQ� ORV� FDPELRV� VRFLR� HFRQyPLFRV�
TXH� LPSOLFDURQ� D� FRPLHQ]RV� GHO� VLJOR� SDVDGR� OD� ´5HS~EOLFD� GH� :HLPDU··�� \� OD��
´5HYROXFLyQ�6RYLpWLFDµ���

(OOR� GHWHUPLQy� TXH� HQ� VXV� LQLFLRV� IXHUD� GHILQLGR� D� SDUWLU� GH� OD�
LQWHUYHQFLyQ�GHO�HVWDGR�HQ�OD��SODQLILFDFLyQ�HFRQyPLFD���

&ULWHULR� HVWUHFKR� TXH� OR� OLPLWD� D� XQD� SROtWLFD� HFRQyPLFD�� TXH� QR�
REVWDQWH�KDEHU�H[KLELGR�IRUPLGDEOHV�UHVXOWDGRV�LQLFLDOHV��VH�UHYHOy�D�OD�SRVWUH�
LPSRWHQWH�SDUD�GHILQLU�D�XQD�IRUPDFLyQ�HFRQyPLFR�VRFLDO�VXVWHQWDEOH�TXH�IXHUD�
VRFLDOPHQWH�PDV�MXVWD��

6X�GHVDUUROOR�HQ�HO�RFFLGHQWH�FDSLWDOLVWD� �SURSRQH�SDUD�OD�PDWHULD��
FRQWHQLGRV� GLYHUVRV�� SRUTXH� HQWRQFHV� VHUi� HQWHQGLGR� FRPR� ´HO� GHUHFKR� GH� OD�
RUJDQL]DFLyQ� \� GHO� GHVDUUROOR� HFRQyPLFR����� \D� VHD� TXH� HVWRV� GHSHQGDQ� GHO�
HVWDGR�� GH� OD� LQLFLDWLYD� SULYDGD� R� GHO� FRQFLHUWR� GH� XQR� \� RWUD����� H� LQFOX\H� D�
TXLHQHV� DSDUWiQGRVH�GH� OD� SULPLJHQLD� YLQFXODFLyQ� FRQ� OD�HFRQRPtD�FHQWUDOPHQWH�
SODQLILFDGD� DOXGHQ� D� OD� UHODFLyQ� GH� OD� HFRQRPtD� FRQ� HO� PHUFDGR���� R� D� XQD�
HFRQRPtD�PL[WD��
������������������������������ ������������������������� �
���� ´7RGRV� ORV� DXWRUHV� HVWiQ� FRQWHVWHV� HQ� OD� LQWUXVLyQ� GH� OD� � HFRQRPtD� HQ� HO� � GHUHFKRµ��+pFWRU�
&XDGUD��5HIOH[LRQHV�VREUH�HO�'HUHFKR�(FRQyPLFR��(GLFLyQ�:HE��3DJ�����
���� )DUMDW� *HUDUG�� �1XHYDV� WHFQRORJtDV� \� GHUHFKR� HFRQyPLFR��� 5HYLVWD� GH� 'HUHFKR� ,QGXVWULDO��
%XHQRV�$LUHV��DxR�����Q~P������VHSWLHPEUH�GLFLHPEUH�GH�������SS�����������
-XOLR�+�*��2OLYHUD�� HQWLHQGH� SRU�'HUHFKR�(FRQyPLFR� �(O� VLVWHPD� GH� QRUPDV� MXUtGLFDV� TXH�� HQ� XQ�
UpJLPHQ�GH�HFRQRPtD�GLULJLGD��UHJXODQ�ODV�DFWLYLGDGHV�GHO�PHUFDGR��GH�ODV�HPSUHVDV�\�RWURV�VXMHWRV�
HFRQyPLFRV��SDUD�UHDOL]DU�PHWDV�\�REMHWLYRV�GH�OD�YLGD�HFRQyPLFD���
���� &ODXGH� &KDPSDXG�� ´� &RQWULEXFLyQ� D� OD� GHILQLFLyQ� GHO� GHUHFKR� HFRQyPLFRµ�� ������ 3DJ�� ����� �µ�
&LWDGR�SRU��+pFWRU�&XDGUD��5HIOH[LRQHV�VREUH�HO�'HUHFKR�(FRQyPLFR��(GLFLyQ�:HE��3DJ����
���� ´(O� GHUHFKR� HFRQyPLFR�� HVWD� HQGHUH]DGR� D� OLPLWDU� HO� IXQFLRQDPLHQWR� GHO� PHUFDGR� FRPR�
PHFDQLVPR� GH� DVLJQDFLyQµ� -XOLR� 2OLYHUD�� ´'HUHFKR� (FRQyPLFR�� &RQFHSWRV� \� SUREOHPDV�
IXQGDPHQWDOHVµ��%V�$V��������3DJ�����\�VJWV��
´(O�GHUHFKR�HFRQyPLFR�VH�HQFXHQWUD�DWUDSDGR�SRU�XQD�GREOH�LQVWUXPHQWDOLGDG��RUJDQL]D�SRU�XQ�ODGR�
ODV� LQVWLWXFLRQHV� \� ODV� QRUPDV� TXH� GLVFXUUHQ� FRQIRUPH� D� ODV� UHJODV� GH� XQD� HFRQRPtD� GH�PHUFDGR��



� ����

&RQVHFXHQWHPHQWH�HQ�OD�DFWXDOLGDG��VX�FRQWHQLGR�GHYLHQH�LPSUHFLVR��
\� DPSOLR�� � \� DEDUFD� WRGRV� ORV� DVSHFWRV� QRUPDWLYRV� GH� OD� DFWLYLGDG� PDFUR� \�
HQWRQFHV� VXV� DXWRUHV� KDEODQ�GHO� ´GHUHFKR�GH� OD� HFRQRPtD� RUJDQL]DGDµ� ����R� HO�
TXH� WLHQH� FRPR� PLVLyQ� UHJLU� OD� YLGD� HFRQyPLFD�� R� GHO� GHUHFKR� ¶·GHO� LQWHUpV�
HFRQyPLFR�JHQHUDO··������

1R� IDOWDQ� WDPSRFR� ORV� SXQWRV� GH� YLVWD� TXH� VRVWLHQHQ� XQD� YLVLyQ�
H[FOX\HQWHPHQWH�PLFUR�HFRQyPLFD�SDUD�HO�GHUHFKR�HFRQyPLFR�����

7RGDV� HVWDV� FRUULHQWHV� D� QXHVWUR� MXLFLR� FRQGXFHQ� D� XQD� SROpPLFD�
LQWHUHVDQWH� SHUR� � HVWpULO�� 3RUTXH�GH�FDUD� D� OD� FUXGH]D�\� D� ODV� XUJHQFLDV�GH� OD�
VRFLHGDG�JOREDOL]DGD�FDUHFH�GH�WUDVFHQGHQFLD�VRVWHQHU�VX�DXWRQRPtD��R�GHEDWLU�
VX�VXMHFLyQ� D�XQR�X�RWUR�PRGHOR�HFRQyPLFR�HQ�XQ�GHEDWH�TXH� OD�UHDOLGDG�\D�KD�
VXSHUDGR���

&UHHPRV� � VLJXLHQGR� D� �+HGHPDQQ���� TXH�HO� ´GHUHFKR�HFRQyPLFR�HV�
XQ�QXHYR�HQIRTXH�R�PpWRGR���UHDOLVWD��HFRQyPLFR�²�SDUD�OD�FRQVLGHUDFLyQ�GH�ODV�
GLVFLSOLQDV� H[LVWHQWHVµ����� TXH� QRV� SHUPLWH� DGHPiV� GH� PRGLILFDU�
VXVWDQFLDOPHQWH� OD� PHWRGRORJtD� FLHQWtILFD� MXUtGLFD�� VLVWHPDWL]DU� ODV� QRUPDV�
MXUtGLFDV� TXH� UHJXODQ� OD� DFWLYLGDG�� \� ODV� UHODFLRQHV� HFRQyPLFDV� \� VRFLDOHV�
DEULHQGR�ODV�SXHUWDV�D�OD�IRUPXODFLyQ�GH�XQ�UHQRYDGR�´RUGHQ�S~EOLFR�MXUtGLFR���\�
HFRQyPLFRµ� TXH� GHEH� VHU� H[WUDtGR� IXQGDPHQWDOPHQWH� GH� ODV� QRUPDV� YLJHQWHV��
H[SXHVWDV�D�OD�UHDOLGDG�VRFLR�HFRQyPLFD�\�D�OD�YDORUDFLyQ�GLNHOyJLFD��

&RQVWLWX\H� XQ� LPSRUWDQWH� DSRUWH� DO� PXQGR� MXUtGLFR� HO� WHPSUDQR�
LQWHQWR� TXH� HQ� ODV� SULPHUDV� GpFDGDV� GHO� VLJOR� SDVDGR�� KDFH� HO� GHUHFKR�
HFRQyPLFR�DO�LQWURGXFLU�OD�UHDOLGDG�HQ�HO�HVWXGLR�GHO�GHUHFKR��H[SRQLHQGR�DVt�OD�
LQVXILFLHQFLD� GH� ORV� FULWHULRV� H[FOX\HQWHPHQWH� H[HJpWLFRV� LQFXHVWLRQDEOHV� HQ�
HVH� PRPHQWR� \� VyOLGDPHQWH� DUUDLJDGRV� D~Q� KR\� HQ� ORV� SDtVHV� FRQ� GHUHFKR�
URPDQLVWD�²�FRGLILFDGR��

3HUR� HV� FRQ� SRVWHULRULGDG� TXH� DEDQGRQDQGR� HVWUHFKHFHV�
LGHROyJLFDV� OD� PDWHULD� � DGTXLHUH� YLGD� DIURQWDQGR� ODV� FRQWUDGLFFLRQHV� TXH� OD�
UHDOLGDG� HFRQyPLFD� \� VRFLDO� OH� LPSRQHQ� DO� GHUHFKR�� � DILUPDQGR� HQ� HOODV� VX�
FRPSOHMR�\�GLQiPLFR�GHVDUUROOR��

(O� 'HUHFKR� (FRQyPLFR� HV� XQD� PDQLIHVWDFLyQ� GHO� GHUHFKR�� (V� HO�
'HUHFKR�RULJLQDGR�\�FRQVLGHUDGR�HQ�VXV�FRQVHFXHQFLDV�HFRQyPLFDV�\�VRFLDOHV����

������������������������������ ������������������������������ ������������������������������ ������������������������������ �������������������� �
SRQLpQGRODV�D�GLVSRVLFLyQ�GH�pVWH��\�VH�FRQYLHUWH�SRU�RWUR�ODGR�HQ�XQ�LQVWUXPHQWR�GHO�(VWDGR��TXH�OR�
SUHFLVD�SDUD�HMHUFHU�VX�LQIOXHQFLD�HQ�ORV�SURFHVRV�GH�WUDQVIRUPDFLyQµ��
*HUVFRYLFK�&DUORV�*��2E��&LW��
-XGLWK�0DULVRO�/HGH]PD�&KLULQR�´$SXQWHV�GH�'HUHFKR�(FRQyPLFR�,,µ��3XEOLFDFLyQ�:HE��
����+DQV�*ROGVPLWK�µ�(O�'HUHFKR�(FRQyPLFRµ�5HYLVWD�/D�/H\�7RPR���������������SDJ��������&LWDGR�
SRU��+pFWRU�&XDGUD��5HIOH[LRQHV�VREUH�HO�'HUHFKR�(FRQyPLFR��(GLFLyQ�:HE��3DJ������
����6DY\��5�� ´� 'HUHFKR� 3~EOLFR� (FRQyPLFR�µ�� 3DULV�� ������ 3DJ�� ���� �µ� &LWDGR� SRU� � +pFWRU� &XDGUD��
5HIOH[LRQHV�VREUH�HO�'HUHFKR�(FRQyPLFR��(GLFLyQ�:HE��3DJ�����
���� 'HUHFKR� GH� OD� HPSUHVDµ� .LUDOO\�� ´� (O� GHUHFKR� HFRQyPLFR�� &LHQFLD� LQGHSHQGLHQWH� GHQWUR� GH� OD�
&LHQFLD� -XUtGLFD�µ� &LWDGR� SRU� � +pFWRU� &XDGUD�� 5HIOH[LRQHV� VREUH� HO� 'HUHFKR� (FRQyPLFR�� (GLFLyQ�
:HE��3DJ�����
����-XVWXV�:LOKHLP�+HGHPPDQ��´/D�HYROXFLyQ�GHO�GHUHFKR�(FRQyPLFRµ��5HYLVWD�GH�'HUHFKR�3ULYDGR��
9RO�����1XPHUR������$xR��������
����-XVWXV�:LOKHLP�+HGHPPDQ��$OHPDQLD��������&LWDGR�SRU��+pFWRU�&XDGUD��5HIOH[LRQHV�VREUH�HO�
'HUHFKR�(FRQyPLFR��(GLFLyQ�:HE��3DJ�����
�



�����

(V�XQ� LQVWUXPHQWR�SDUD�HO�ORJUR�GH�MXVWLFLD�VRFLDO�VLQ�GHVPHGUR�GH�
OD� HILFDFLD� HFRQyPLFD�� (VWXGLD� ORV� SXQWRV� GH� HQFXHQWUR� GH� ODV� LQVWLWXFLRQHV� \�
UHODFLRQHV�HFRQyPLFDV�FRQ�OD�UHDOLGDG�VRFLDO�D�OD�TXH�DIHFWD�R�PRGLILFD��

/D�(FRQRPtD��\�HO�'HUHFKR�VH�HQGHUH]DQ��HO�SULPHUR�D��GHVFULELU��\�
HO�VHJXQGR�D�RUGHQDU��ODV�HOHFFLRQHV�\�ORV�UHSDUWRV�LQKHUHQWHV�DO�KRPEUH�FRPR�
VHU� VRFLDO� SURGXFLHQGR�� GLVWULEX\HQGR� � \� FRQVXPLHQGR� ELHQHV� \� VHUYLFLRV��
SURFXUDQGR�HQ�FRQMXQWR� � OD�REWHQFLyQ�HQ�VX� LQWHUDFFLyQ�GH� ORV�PHFDQLVPRV�PDV�
MXVWRV�\�HILFLHQWHV��

(V� GLYHUVD� OD� SHUVSHFWLYD� TXH� VH� RIUHFH� SDUD� HO� GHUHFKR� HQ� HO�
FRUD]yQ�GH�OD�UHYROXFLyQ�GLJLWDO��HVSDFLDO��PXOWLPHGLDO�\�QHRHPSUHVDULDO������

/D�SRUFLyQ�GH�OD�VRFLHGDG�KXPDQD�LQFOXLGD���TXH�DFXPXOD�ULTXH]DV�\�
TXH� UHFLEH� ORV� EHQHILFLRV� GH� HVWDV� WUDQVIRUPDFLRQHV�� TXH� QR� YH� � QLQJ~Q�
SHUMXLFLR� LQPHGLDWR�HQ� OD�GLQiPLFD�GHO�GHWHULRUR�GHO�GHUHFKR�\�GH� ORV�HVWDGRV�
QDFLRQDOHV� SHULIpULFRV�� \� SDUD� TXLHQHV� � HO� GHVDUUROOR� GH� XQ� � SRGHU� FRDFWLYR�
XQLYHUVDO�GHO�TXH�VH�VLHQWHQ�SDUWtFLSHV��WLHQH�XQD�SHUVSHFWLYD�HQ�OD�TXH�H[LVWHQ�
PHQRV� FRQWUDGLFFLRQHV� TXH� DTXHOODV� TXH� HVWD� LGHD� VXVFLWD� HQ� OD� KXPDQLGDG�
H[FOXLGD� TXH� VLJXH� YLYLHQGR� HQ� UHDOLGDGHV� QDFLRQDOHV�� HQ� HO� PDUFR� GH� ORV�
GHUHFKRV� QDFLRQDOHV� TXH� UHJXODQ� D~Q� � FRQ� WRGDV� VXV� HYLGHQWHV� LPSRWHQFLDV� OD�
YLGD�FRWLGLDQD�GH�VXV�KDELWDQWHV��

(V�GLItFLO�DSUHFLDU�HO�EHQHILFLR�TXH�FRQOOHYDQ�SDUD�XQ�GHVRFXSDGR�R�
XQ�FLXGDGDQR�GH�XQ�SDtV�VXEGHVDUUROODGDV�ODV�PHGLGDV�TXH�DVHJXUHQ�YHORFLGDG�\�
OD� VHJXULGDG�HQ� HO� FRPHUFLR� LQWHUQDFLRQDO�� FDVL� WDQWR� FRPR�HQWHQGHU�HO� SRUTXH�
GH� OD� LQGLIHUHQFLD� GH� PXFKRV� HFRQRPLVWDV� \� MXULVWDV� FXDQGR� VH� WUDWD� GH�
DVHJXUDU� OD� HIHFWLYD� YLJHQFLD� \� SUHHPLQHQFLD� GH� DTXHOORV� GHUHFKRV�
IXQGDPHQWDOHV� TXH� DVHJXUDQ� PXFKR� PDV� TXH� HO� GHUHFKR� GH� SURSLHGDG� \� OD�
OLEHUWDG�SROtWLFD�\�FRQWUDFWXDO���

3RU� HOOR� \� HQ� YLUWXG� GH� ODV� FRQWUDGLFFLRQHV� TXH� UHVXOWDQ� GH� OD�
DILUPDFLyQ� GH� OD� FRQGLFLyQ�KXPDQD�\�GH� OD� JHQpWLFD� FXOWXUDO� TXH�GLR� OXJDU� D� OD�
GLYHUVLGDG� QDFLRQDO�� \� D� OD� FRQVWLWXFLyQ� GH� ORV�HVWDGRV� SDUD� DVHJXUDU� XQD� SD]�
VRFLDO�FRQ�ELHQHVWDU�JHQHUDO��HQ�OD�YLGD�UHDO�HO�GHUHFKR�VLJXH�VLHQGR�HO�TXH�FDGD�
SDtV� KD� FRQVWUXLGR� HQ� VX� KLVWRULD� VRFLR� HFRQyPLFD� \� MXUtGLFD�� SHUR� PXFKRV�
KHFKRV� GHWHUPLQDQWHV� GH� OD� YLGD� FRWLGLDQD� KDQ� VLGR� VXEVWUDtGRV� GH� OD� HVIHUD�
GHO� SRGHU� GH� HVRV� � HVWDGRV�� SDUD� VHU� DVXPLGRV� SRU� OD� IXHU]D� FRDFWLYD� GHO�
GHUHFKR�GH�ORV�PHUFDGRV�XQLYHUVDOL]DGRV���

(V� FRQJUXHQWH�TXH� ORV� SULPHURV� DYLVRUHQ�XQ�IXWXUR�GHVSURYLVWR�GH�
RUGHQ� S~EOLFR�� GH� QRUPDV� FRDFWLYDV� IXQGDGDV� HQ� HO� LQWHUpV� JHQHUDO�� \� SRU� HO�
FRQWUDULR�FRQItHQ�HQ�TXH�OD�HFRQRPtD�\�ORV�PHUFDGRV�VH�LPSRQJDQ�H�LPSRQJDQ�HO�
GHUHFKR���

3HUR� HV� HQ� ORV� SDtVHV� SHULIpULFRV� \� HQ� HO� GHVDUUROOR� GH� ODV�
FRQWUDGLFFLRQHV� TXH� TXH� VH� JHQHUDQ� HQ� ORV� SURSLRV� SDLVHV� FHQWUDOHV�� TXH�
FRQILJXUDQ�PD\RULWDULDPHQWH� OD�SREODFLyQ�PXQGLDO�GRQGH�UHVLGH�OD�IXHU]D�GH�OD�
SUiFWLFD� VRFLDO� TXH� FRQVWUX\H� GHUHFKRV� KXPDQRV�� HFRQyPLFRV� \� VRFLDOHV�
XQLYHUVDOHV�� �TXH�VRVWLHQHQ�HO�RUGHQ�S~EOLFR�VRFLR�HFRQyPLFR�GH� ODV�QDFLRQHV��\�

������������������������������ ������������������������� �
����*DOJDQR�)UDQFHVFR� ´/D� JOREDOL]DFLyQ� HQ� HO� HVSHMR� GHO� GHUHFKRµ��(G�� 5XELQ]DO�&XO]RQL��(GLWRUHV��
6DQWD�)H�������3DJV����\�VJWV��
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OD� FRQVWUXFFLyQ� FRRSHUDWLYD�GH�XQ�GHUHFKR�GH� LQWHJUDFLyQ� UHJLRQDO�FRQ�DSWLWXG�
SDUD�WUDQVIRUPDU�OD�UHDOLGDG��

�

,GHRORJtD�\�'HUHFKR�(FRQyPLFR�� �

�6H� KD� DILUPDGR� TXH� XQR� GH� ORV� VLJQRV� PiV� FDUDFWHUtVWLFRV� GHO�
&RQVWLWXFLRQDOLVPR�FRQWHPSRUiQHR�HV��VLQ�GXGD��HO�GH�OD�FRQVWLWXFLRQDOL]DFLyQ�GH�
ORV� SULQFLSLRV� UHJXODGRUHV� GH� OD� HFRQRPtD������ $QDOL]DU� HO� GHUHFKR� HFRQyPLFR�
GHVGH� OD� UHDOLGDG� HQ� /DWLQRDPpULFD� LPSOLFD� SHQVDU� HQ� XQ� RUGHQ� S~EOLFR�
HFRQyPLFR� \� VRFLDO� SDUD� HO� GHVDUUROOR� HFRQyPLFR�� SDUD� HO� ELHQHVWDU� JHQHUDO��
IXQGDGR�HQ�OD�MXVWLFLD�VRFLDO��\�HVWR�VXSRQH�XQ�SXQWR�GH�YLVWD�LGHROyJLFR��SRUTXH�
FRPR�OR�VRVWLHQH�.HOVHQ�HO�GHUHFKR�´QR�FXPSOH�XQD�IXQFLyQ�FLHQWtILFR���MXUtGLFD��
VLQR�XQD�IXQFLyQ�MXUtGLFD���SROtWLFD������

/D�DEVWUDFWD�QHXWUDOLGDG�QR�HV�XQD�FDWHJRUtD�GHO�GHUHFKR��/D�GDPD�
GH�OD�MXVWLFLD�HQ�XQD�PDQR�VRVWLHQH�XQD�HVSDGD��\�HQ�OD�RWUD�WLHQH�XQD�YHQGD�TXH�
QR�XVD��VX�MXLFLR�UHSRVD�HQ�YDORUHV�TXH�GHWHUPLQDQ�XQ�RUGHQ�GH�UHSDUWRV�\�HVRV�
YDORUHV�UHVSRQGHQ�LQYDULDEOHPHQWH�D�´LQWHUHVHVµ��

,KHULQJ��H[SOLFD�TXH�HO�GHUHFKR�H[SUHVD�XQ��LQWHUpV�UHFRQRFLGR�SRU�
HO� OHJLVODGRU��� /RV� GHUHFKRV� �VH� WUDQVIRUPDQ� HQ� OD� PHGLGD� TXH� FDPELDQ� ORV�
LQWHUHVHV�GH� OD� YLGD�� ,QWHUHVHV�\�GHUHFKRV�VRQ�GH�HVWD� VXHUWH�KLVWyULFDPHQWH�
SDUDOHORV��������

3HUR�DGHPiV�HO�GHUHFKR�GHEH�H[SUHVDU�QHFHVLGDGHV�\�H[SHFWDWLYDV�
VRFLDOHV�HQ�XQ�IHQyPHQR�GLDOpFWLFR�HQ�HO�TXH�UHFRJH�OD�UHDOLGDG�SDUD�LPSXOVDU�OD�
FRQGLFLyQ� KXPDQD�� &XDQGR� HO� GHUHFKR� HV� \� VyOR� FRQVHUYD� LQWHUHVHV� VX� IXQFLyQ�
HVHQFLDO�GH�´GHEHU�VHUµ�GHYLHQH�LQFXPSOLGD��

1HVWRU� 6DJXHV� VHxDOD� TXH� ODV� QRUPDV� \� ORV� YDORUHV� HQ� ORV� TXH� VH�
DVLHQWDQ�\�FRQ�ORV�FXDOHV�VH� ORV�LQWHUSUHWD�´WLHQHQ�GLVWLQWD�FRWL]DFLyQ�VHJ~Q�ODV�
GLIHUHQWHV�LGHRORJtDV���

3RU�HMHPSOR�VHJ~Q�VH�SUHILHUD�HO�YDORU�OLEHUWDG�R�HO�YDORU�ELHQHVWDU�
JHQHUDO�SRGUi�UHSXWDUVH�FRQVWLWXFLRQDO�R�LQFRQVWLWXFLRQDO�XQD�OH\µ�������

1LQR� D� VX� YH]�� UDWLILFDQGR� HVWH� FRQFHSWR� KR\� DVXPLGR� SRU� OD�
GRFWULQD��SRQH�GH�UHOLHYH�VX�SXQWR�GH�YLVWD�LGHROyJLFR�FXDQGR�LQWHUSUHWD�TXH�HO�
VLVWHPD�FRQVWLWXFLRQDO�DUJHQWLQR�WLHQH�XQ�´LGHDULR�R�XQ�WHFKR�OLEHUDOµ�����

(V� HVWULFWDPHQWH� SROtWLFD� H� LGHROyJLFD� OD� FRQFHSFLyQ� GHO� DQiOLVLV�
HFRQyPLFR�GHO�GHUHFKR�PDJXHU�OD�QDWXUDOH]D�FLHQWtILFD�TXH�VXV�VRVWHQHGRUHV�OH�
DVLJQDQ�� SRUTXH� WRGD� YDORUDFLyQ� TXH� LQFLGH� HQ� OD� SROtWLFD� GH� UHSDUWRV� D� OD� TXH�

������������������������������ ������������������������� �
���� &LWD� GH� 3HUH]� +XDOGH�� �%UHZHU� �� &DUtDV�� $OODQ� 5��� �5HIOH[LRQHV� VREUH� OD� &RQVWLWXFLyQ�
HFRQyPLFD��� HQ� 0DUWtQ� �5HWRUWLOOR�� 6HEDVWLiQ�� FRRUGLQDGRU�� �(VWXGLRV� VREUH� OD� &RQVWLWXFLyQ�
HVSDxROD�� +RPHQDMH� DO� SURIHVRU� (GXDUGR� *DUFtD� GH� (QWHUUtD��� W�� 9�� ������ (G�� &LYLWDV�� 0DGULG�� S��
�������
���&LWD� GH�� *DVWyQ� 9HOiVTXH]� 9LOODPDU� ´(O� &RQFHSWR� GHO� 'HUHFKR� (FRQyPLFRµ�� 3XEOLFDFLyQ� :HE�
KWWS���SGI��ULQFRQGHOYDJR�FRP�GHUHFKR�HFRQRPLFR�PH[LFDQR�KWPO�
����/DTXLV�0DQXHO�$����(O�GHUHFKR�IUHQWH�D�ODV�QXHYDV�WHFQRORJtDV���5HYLVWD�GHO�'HUHFKR�,QGXVWULDO��
%XHQRV�$LUHV��DxR�����Q~P������VHSWLHPEUH�GLFLHPEUH�GH��������
����1HVWRU� 3HGUR� 6DJXHV�� ´(OHPHQWRV� GH� 'HUHFKR� &RQVWLWXFLRQDOµ�� (G�� $VWUHD�� ���� (GLFLyQ�� ������
7RPR���SDJ������
���� 1LQR� &DUORV� 6DQWLDJR�µ� )XQGDPHQWRV� GH� 'HUHFKR� &RQVWLWXFLRQDO�� $QDOLVLV� ILORVyILFR�� MXUtGLFR��
SROLWROyJLFR�GH�OD�SUiFWLFD�FRQVWLWXFLRQDOµ��(G��$VWUHD���������
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DOXGtD� HO�PDHVWUR�*ROGVFKPLGW�� TXH� DFW~D� HQ� OD� EDVH� HFRQyPLFD� \� VRFLDO� GH� OD�
VRFLHGDG�\�HQ�VX�VXSHUHVWUXFWXUD�SROtWLFD��HV�LGHROyJLFD���

(V� KLSyFULWD� OD� DILUPDFLyQ� TXH� UHLYLQGLFD� QDWXUDOH]D� FLHQWtILFD�� \�
FDUiFWHU� XQLYHUVDO� D� ORV�FRQRFLPLHQWRV�DILUPDGRV�HQ�HO�SRGHU�JOREDOLVWD�GH� ORV�
ROLJRSROLRV� WUDQVQDFLRQDOL]DGRV�� � TXH� LQVWDODQ� ORV� FDPLQRV� TXH� FRQGXFHQ� D� OD�
FRQVROLGDFLyQ� \�PXOWLSOLFDFLyQ� GHO� RUGHQ� GH� � UHSDUWRV� TXH� DVLJQD� OD�ULTXH]D�HQ�
FRQWUDGLFFLyQ�FRQ�OD�FRQGLFLyQ�KXPDQD��6H�WUDWD�GH�LGHRORJtD�YHVWLGD�GH�FLHQFLD���

/D� YDORUDFLyQ� LPSOtFLWD� HQ� WRGD� QRUPD� MXUtGLFD� VLHPSUH� HV�
LGHROyJLFD�� 6L� SUHIHULPRV� OD� HILFLHQFLD� HFRQyPLFD� D� OD� HTXLGDG�� HVWDPRV�
GHILQLHQGR�XQD�SROtWLFD�GH�UHSDUWRV�� VL� RSWDPRV�SRU� OR� LQGLYLGXDO�HQ�UHHPSOD]R�
GH�OR�VRFLDO��HVWDPRV�KDFLHQGR�SROtWLFD��DVXPLPRV�XQ�SXQWR�GH�YLVWD�LGHROyJLFR��

'HVGH� OD� UHDOLGDG�\� OD� H[SHULHQFLD�GH�$PpULFD�/DWLQD��HV�HYLGHQWH�
OD�GHVQXGH]�GHO�UH\��DXQTXH�OD�FRUWH�VRVWHQJD�OD�PDJQLILFHQFLD�GH�VXV�YHVWLGRV��

´8QD� GUDPiWLFD� WUDQVIRUPDFLyQ� KD� WRPDGR� OXJDU� GXUDQWH� ORV� DxRV�
QRYHQWD���(O�RFXOWDPLHQWR�GH�OR�LGHROyJLFR�HQ�OD�SUHWHQVLyQ�FLHQWtILFD���

�$VHYHUDFLRQHV� VRFLDOHV� \� HFRQyPLFDV� TXH� IXHURQ� DQWHULRUPHQWH�
UHFRQRFLGDV�FRPR�LGHROyJLFDV�KDQ�DGTXLULGR�XQ�´VWDWXVµ�GH�YHUGDG�´FLHQWtILFDµ���

8Q� QXHYR� GHWHUPLQLVPR� VRFLDO� KD� VXUJLGR�� PiV� SURIXQGR� \�
DODUPDQWH�TXH�HO�DQWHULRUµ�����

(O� UHFODPR�IXQGDPHQWDOLVWD� �GH� OR� LQPXWDEOH�GH�VXV�SURSRVLFLRQHV��
DEVWUDtGDV�GH�OD�UHDOLGDG�HPHUJHQWH�GH�ORV�FRQFHSWRV�GH�HVSDFLR��WLHPSR��FULVLV�
\�FDPELR��FRQVWLWX\H�XQD�DILUPDFLyQ�PHWDItVLFD�LGHROyJLFD��OR�TXH�QR�VH�PRGLILFD�
SRU� HO� KHFKR� GH� XVDU� OH\HV� GH� OD� FLHQFLD� HFRQyPLFD� GHVFRQWH[WXDOL]DGDV� \�
GHVDUUDLJDGDV��

´/D� GRFWULQD� HFRQyPLFD� � VRFLDO� TXH� HVJULPH� OD�PLFURHFRQRPtD�HVWD�
VXERUGLQDGD�DO�REMHWLYR�SHFXQLDULR�\�D�OD�IUDQFD��DYDULFLD�D�OD�TXH�VLUYH���

/D� GLVWULEXFLyQ� GH� OD� UHQWD� HQ� HVWH� VLVWHPD� HFRQyPLFR� GHULYD� HQ�
~OWLPR�WpUPLQR�GH�OD�GLVWULEXFLyQ�GHO�SRGHUµ����

'HWUiV� GHO� DQiOLVLV� HFRQyPLFR� GHO� GHUHFKR� �DXQTXH� HO� UD]RQDPLHQWR�
HFRQRPpWULFR� VHD� ~WLO� SDUD� UD]RQDU� \� SUHGHFLU� DVSHFWRV� GH� OD� UHDOLGDG�� VL� QR� OR� XWLOL]DPRV� SDUD�

YDORUDU��VH�HVFRQGHQ�VXV�IXQGDPHQWRV���
/D�DSHUWXUD�GH�ORV�JDOOLQHURV�SDUD�TXH�HQ�HOORV�SXHGDQ�HQWUDU�\�VDOLU�

ORV�]RUURV���
´3HQVDU�HO�GHUHFKR��IXHUD�GH�OR�SROtWLFR��VHUtD�XQ�DEVXUGR��SRUTXH�OD�

LQWHUSUHWDFLyQ�MXUtGLFD�HV�XQ�DFWR�SROtWLFR�IXQGDPHQWDO��TXH�DGHPiV�UHVSRQGH�D�
XQ�FRQWH[WR�VRFLDO�\�D�XQD�LGHRORJtD�GHWHUPLQDGD���

(O� UDVJR� HVHQFLDO� GH� OD� KHUPHQpXWLFD� HQ� OD� DFWXDOLGDG� �DEVWUDFFLyQ�
KHFKD�GHO�DQFKR�HVSDFLR�RFXSDGR�SRU�OD�GRJPiWLFD�MXUtGLFD�\�SRU�HO�DQiOLVLV�HFRQyPLFR�GHO�GHUHFKR���
HV� HO� UHFRQRFLPLHQWR� GH� TXH� HO� LQWpUSUHWH� HVWi� VLWXDGR� HQ� HO� WLHPSR� \� VH�
HQFXHQWUD� FRQVWLWXLGR� SRU� XQD� LGHRORJtD� R� XQD� FXOWXUD�� <� HQ� SULQFLSLR� WRGD�
LGHRORJtD� HV� XQ� GLVFXUVR� TXH� KDEOD� GH� XQD� UHDOLGDG�� VREUH� XQD� RUJDQL]DFLyQ�
DUELWUDULD�GH�HVWD�UHDOLGDG��

������������������������������ ������������������������� �
����&DOL[WR�6DORPmR�)LOKR��7HRUtD�OHJDO�GHO�&RQRFLPLHQWR�(FRQyPLFR��3XEO��:HE��9HUVLyQ�3')��3DJ�����
����-RKQ�.HQQHWK�*DOEUDLWK��´8QD�VRFLHGDG�0HMRU��(G��&UtWLFD��%DUFHORQD��3DJ������
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1R�KD\�QHFHVLGDG�GH�HQURODUVH�HQ�HO�PDU[LVPR�SDUD�DFHSWDU�TXH�OD�
HFRQRPtD� WLHQH� LQIOXHQFLD� IXHUWH� VREUH� OD� SROtWLFD� \� HO� GHUHFKR� \� TXH� HVWRV�
LQWHUDFW~DQ�VREUH�OD�HFRQRPtD���

1R� VH� WUDWD� GH� DFHSWDU� TXH� OR� HFRQyPLFR� FRQIRUPD� OD� HVWUXFWXUD�
TXH� �GHWHUPLQD�� D� OD� VXSHUHVWUXFWXUD�� SHUR� Vt� GH� UHFRQRFHU� TXH� HQWUH� ORV�
IDFWRUHV� R� SUHVXSXHVWRV� GHO� UpJLPHQ� SROtWLFR� HV� LPSRVLEOH� LJQRUDU� D� ORV�
FRQGLFLRQDPLHQWRV�HFRQyPLFRV�����

/D� LQWHUSUHWDFLyQ� ~QLFD� R�PDWHPiWLFD� GHO� GHUHFKR�� HQ� UHDOLGDG� QR�
SDVD�GH� VHU� XQD�PHUD� ILFFLyQ�� SRU�HOOR� DGYLHUWH�.HOVHQ�� TXH� �/D� LQWHUSUHWDFLyQ�
FLHQWtILFR�²�MXUtGLFD�WLHQH�TXH�HYLWDU�FRQ�HO�PD\RU�FXLGDGR�OD�ILFFLyQ�GH�TXH�XQD�
QRUPD�MXUtGLFD�VLHPSUH�DGPLWH�VyOR�XQ�VHQWLGR��HO�VHQWLGR��FRUUHFWR�����

(O�GHUHFKR�HV� XQ�GHEDWH�SHUPDQHQWH�� UHFtSURFR�H� LQHVWDEOH�GHVGH�
ODV��QRUPDV�KDFLD�OD�UHDOLGDG�VRFLR�HFRQyPLFR�\�OD�D[LRORJtD�\�YLFHYHUVD���

/D� VHJXULGDG� MXUtGLFD� UHSRVD� HQ� ODV� QRUPDV�� HQ� HO� SULQFLSLR� GH�
OHJDOLGDG���LQWHUSUHWDGDV�HQ�HO�FRQWH[WR�D[LROyJLFR�GHO�VLVWHPD�MXUtGLFR�\�FRQ�HO�
FRQWHQLGR�\�OD�SHUVSHFWLYD�GH�OD�UHDOLGDG�HFRQyPLFR�VRFLDO��

´(O� 'HUHFKR� (FRQyPLFR� � VH� HQFXHQWUD� LQGLVROXEOHPHQWH� OLJDGR� D�
GLVFLSOLQDV� FRPR� OD� HFRQyPLFD� HQ� HO� GHVDUUROOR� GH� VXV� SUHFHSWRV� WpFQLFRV�
MXUtGLFRV� �D� ILQ� GH� HVWDEOHFHU� ORV� FRPSRUWDPLHQWRV�� FDXVDV� \� HIHFWRV� HFRQyPLFRV��� OD�
(VWDGtVWLFD� R� OD� (FRQRPHWUtD� �D� ILQ� GH� PHGLU� ODV� FRQVHFXHQFLDV� FXDQWLWDWLYDV� GHO� PRGR�

HFRQyPLFR� SUHVFULWR��\� OD�6RFLRORJtD�-XUtGLFD� �D�ILQ�GH�HVWDEOHFHU� ODV�SUR\HFFLRQHV�GH�HVRV�
FRPSRUWDPLHQWRV�GHQWUR�GH�HVFHQDULRV�TXH�DGPLWDQ�HQ�GLYHUVR�JUDGR� OD�HILFDFLD�\�VHFXHODV�GH�ORV�
SUHVXSXHVWRV�D�VXVWHQWDU�µ�����

(O� GHUHFKR� HFRQyPLFR� DVHQWDGR� HQ� HO� FRQRFLPLHQWR� GHO� RUGHQ�
S~EOLFR� HFRQyPLFR� \� VRFLDO� HV� XQ� LQVWUXPHQWR� LPSUHVFLQGLEOH� SDUD�RUJDQL]DU� OD�
HFRQRPtD�GH�XQD�PDQHUD�HILFLHQWH�TXH�PXOWLSOLTXH� ORV�EHQHILFLRV�TXH�JHQHUD� OD�
UHYROXFLyQ� FLHQWtILFD� \� WHFQROyJLFD�� SUHVHUYDQGR� \� DVHJXUDQGR� HO� LQWHUpV�
QDFLRQDO�\�HO�LQWHUpV�VRFLDO��

/D� WHOHRORJtD� GHO� GHUHFKR� HFRQyPLFR� WLHQH� UDQJR� QRUPDWLYR�
LPSHUDWLYR�\�H[LJH���

´&RQVROLGDU� HQ� HVWH� FRQWLQHQWH�� GHQWUR� GHO� FXDGUR� GH� ODV�
LQVWLWXFLRQHV� GHPRFUiWLFDV�� XQ� UpJLPHQ� GH� OLEHUWDG� SHUVRQDO� \� GH� MXVWLFLD�
VRFLDO�� IXQGDGR� HQ�HO� UHVSHWR�GH� ORV�GHUHFKRV�HVHQFLDOHV�GHO�KRPEUH��(O� LGHDO�
GHO�VHU�KXPDQR�OLEUH�VyOR�SXHGH�UHDOL]DUVH��H[HQWR�GHO�WHPRU�\�GH�OD�PLVHULD��VL�
VH� FUHDQ� FRQGLFLRQHV� TXH� SHUPLWDQ� D� FDGD� SHUVRQD� JR]DU� GH� VXV� GHUHFKRV�
HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV�� WDQWR� FRPR� GH� VXV� GHUHFKRV� FLYLOHV� \�
SROtWLFRVµ�����

�
'HUHFKR�(FRQyPLFR�\�6RFLDO��
�

������������������������������ ������������������������� �
����%LGDUW�&DPSRV��*HUPiQ�-���´(O�UpJLPHQ�SROtWLFR��'H�OD�SROLWHLD�D�OD�UHV�SXEOLFDµ��%XHQRV�$LUHV��
(GLDU��������S��������/D�DOXFLQDFLyQ�GH�OD�DOLHQDQWH�HFRQRPtD���
����,GHP���2E��&LW��$FiSLWH�����
����,GHP��2E��&LW��$FiSLWH�����
����3UHiPEXOR�GH�OD�µ&RQYHQFLyQ�$PHULFDQD�6REUH�'HUHFKRV�+XPDQRVµ��6XVFULWD�HQ�6DQ�-RVp��&RVWD�
5LFD��HO����GH�QRYLHPEUH�GH������\�DSUREDGD�SRU�OD�5HS~EOLFD�$UJHQWLQD�PHGLDQWH�OD�OH\���������
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'HVFDUWDQGR�HO�GHEDWH�DFHUFD�GHO�FDUiFWHU�FLHQWtILFR�GHO�GHUHFKR�
HFRQyPLFR� \� DVXPLHQGR� VX� QDWXUDOH]D� LGHROyJLFR� SROtWLFD�� VX� QDWXUDOH]D�
LQVWUXPHQWDO�� FXOWXUDO� H� KLVWyULFD�� \� VX� SURIXQGD� OLJD]yQ� FRQ� ODV� QHFHVLGDGHV�
TXH�SODQWHD� � OD� HVWUXFWXUD� VRFLR�HFRQyPLFD� TXH�GHEH�UHJXODU��DWHQGLHQGR�D� ORV�
UHTXHULPLHQWRV� GH� HVD� VRFLHGDG�� HV� TXH�HQWHQGHPRV�TXH�HQ� OD� DFWXDO� HWDSD�GH�
GHVDUUROOR� GH� OD� VRFLHGDG� KXPDQD�� HQ� HVWD� SDUWH� GHO� SODQHWD�� HO� GHUHFKR�
HFRQyPLFR�HVWi�LQHVFLQGLEOHPHQWH�YLQFXODGR�DO�GHUHFKR�VRFLDO���

&RQIRUPDQGR� HO� 'HUHFKR� (FRQyPLFR� \� 6RFLDO�� TXH� SDUWLHQGR� GHO�
RUGHQ�S~EOLFR�QRUPROyJLFR��VXV�SULQFLSLRV�\�D�OD�D[LRORJtD�QRUPDWLYD���UHFXUUH�D�
OD� HFRQRPtD� SROtWLFD� \� D� OD� SROtWLFD� HFRQyPLFD� DO� LJXDO� TXH� D� OD� VRFLRORJtD� SDUD�
FODYDU� VXV� UDtFHV� HQ� OD� UHDOLGDG�� SDUD� LQWHUSUHWDUOD� \� WUDQVIRUPDUOH� HQ� HO�
VHQWLGR�GHO�ELHQ�FRP~Q�\�GHO�LQWHUpV�JHQHUDO��

5HWRPDQGR� \� DGHFXDQGR� D� QXHVWUD� UHDOLGDG� FRQFHSWRV� GH�
+HGHPPDQ� � SURSRQHPRV� XQ� PpWRGR� QRUPROyJLFR� \� D[LROyJLFR� UHDOLVWD�� SDUD� OD�
FRQVLGHUDFLyQ� GHO� GHUHFKR� (FRQyPLFR� \� 6RFLDO� � TXH� SDUWH� GH� VLVWHPDWL]DU� \�
H[WUDHU�ORV�SULQFLSLRV�\�ORV�LPSHUDWLYRV�TXH�SODQWHD�HO�´RUGHQ�S~EOLFR�HFRQyPLFR�
\�VRFLDOµ�HPHUJHQWH�GH�QXHVWUD�VLVWHPiWLFD�MXUtGLFD���

4XHUHPRV� \� QHFHVLWDPRV� XQ� GHUHFKR� HFRQyPLFR� \� VRFLDO� SRVLWLYR��
UHDOLVWD�� \� FRPSURPHWLGR� FRQ� ORV� GHUHFKRV� \� ODV� QHFHVLGDGHV� VRFLDOHV��
LQGLVROXEOHPHQWH� XQLGR� D� ORV� PDQGDWRV� FRQWHQLGRV� HQ� QXHVWUD� &RQVWLWXFLyQ�
1DFLRQDO� \� HQ� ORV� &RQYHQLRV� \� 7UDWDGRV� GH� LJXDO� MHUDUTXtD� TXH� HVWDEOHFHQ�FRQ�
FODULGDG� OD� YLJHQFLD� D[LDO� GH� ORV� 'HUHFKRV� +XPDQRV� \� GH� ORV� 'HUHFKRV�
(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV��

$ILUPDU� ORV� 'HUHFKRV� (FRQyPLFRV� \� 6RFLDOHV� \� ODV� DFFLRQHV�
HQGHUH]DGDV� D� DVHJXUDU� VX� FXPSOLPLHQWR� HV� FRQGLFLyQ� SDUD� OD� HIHFWLYD�
UHDOL]DFLyQ�GH�ORV�GHUHFKRV�KXPDQRV���

(V� LPSRVLEOH� HVFLQGLU� D� ORV� 'HUHFKRV� +XPDQRV� GH� ORV� 'HUHFKRV�
(FRQyPLFRV�\�6RFLDOHV���

´3DUD� OD�JLJDQWHVFD�REUD�GH�LQJHQLHUtD�VRFLDO�TXH�FRPSRUWD�UHDOL]DU�
ORV� GHUHFKRV� KXPDQRV� HQ� HO� PXQGR� UHDO� \� FRWLGLDQR�� ODV� QRUPDV� VRQ�
LQGLVSHQVDEOHV�SHUR� QR� DOFDQ]DQ�� 5HDOL]DU� ORV� GHUHFKRV�KXPDQRV� FRPSRUWD�XQD�
LQYHUVLyQ�R�XQ�JDVWR�VRFLDOµ��

5HDOL]DU� ORV� UHTXHULPLHQWRV� FRQVWLWXFLRQDOHV� GH� ´YLYLHQGD� GLJQD��
WUDEDMR�� HGXFDFLyQ�� GHVDUUROOR� GH� ODV� HFRQRPtDV� SURYLQFLDOHV�� SURWHFFLyQ�
MXUtGLFD� GH� ODV� FRPXQLGDGHV� RULJLQDULDV�� GH� ODV� PLQRUtDV�� VHJXULGDG�� HWF�µ�
UHTXLHUH� LQH[RUDEOHPHQWH� GHO� ULJXURVR� FXPSOLPLHQWR� GHO� RUGHQ� S~EOLFR�
HFRQyPLFR� \� VRFLDO� HVWDEOHFLGR� D� SDUWLU� GH� OD� QRUPDWLYD� \� GH� OD� D[LRORJtD�
FRQVWLWXFLRQDO� \� GH� ORV� &RQYHQLRV� \� 7UDWDGRV� LQFRUSRUDGRV� FRQ� MHUDUTXtD�
FRQVWLWXFLRQDO������

(O� � SUHiPEXOR�GH� OD�&RQYHQFLyQ�$PHULFDQD�GH�'HUHFKRV�+XPDQRV��
DO� LJXDO� TXH� HO� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV� \�
&XOWXUDOHV� HVWDEOHFHQ� HQ� WH[WRV� PX\� VLPLODUHV� HVWH� FRQFHSWR� FRQ� PHULGLDQD�
FODULGDG�� FXDQGR� DILUPDQ� TXH� ´VyOR� SXHGH� UHDOL]DUVH� HO� LGHDO� GHO� VHU� KXPDQR�

������������������������������ ������������������������� �
����%DUFHVDW�(GXDUGR�\�%RLFR�5REHUWR�-��´5HIOH[LRQHV�VREUH�GHXGD�H[WHUQD��'HUHFKRV�+XPDQRV�\�
(PHUJHQFLDµ��/D�/H\����������SDJ����\����



� ����

OLEUH�� H[HQWR� GHO� WHPRU� \� OD� PLVHULD�� VL� VH� FUHDQ� FRQGLFLRQHV� TXH� SHUPLWDQ� D�
FDGD�SHUVRQD�JR]DU�GH�VXV�GHUHFKRV�HFRQyPLFRV��VRFLDOHV�\�FXOWXUDOHVµ��

/D�/H\�)XQGDPHQWDO�FRQILHUH�DO�HVWDGR��D�ORV�FROHFWLYRV�VRFLDOHV�\�D�
WRGRV� ORV�KDELWDQWHV�GH� OD�1DFLyQ�UHVSRQVDELOLGDGHV��REOLJDFLRQHV� �\�GHUHFKRV��
SDUD� DVHJXUDU� OD� SOHQD� YLJHQFLD� GH� ORV� GHUHFKRV� KXPDQRV� \� GH� ORV� GHUHFKRV�
HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV� LQHVFLQGLEOHPHQWH� OLJDGRV� D� VX� HIHFWLYD�
UHDOL]DFLyQ��

6L�HQ�XQD�VRFLHGDG�SROtWLFDPHQWH�RUJDQL]DGD�DOJXLHQ�HV�SRVWHUJDGR��
HV�H[FOXLGR��R�PXHUH�GHELGR�D�OD�SREUH]D��D�OD�GHVQXWULFLyQ�����D�XQD�GHILFLHQWH�
SROtWLFD�VDQLWDULD�� DPELHQWDO�R�GH�SURWHFFLyQ� DO�GpELO�VRFLDO��R�D�XQ� LQH[LVWHQWH�
GHVDUUROOR� VRFLR� HFRQyPLFR� VXVWHQWDEOH�� HVD� VRFLHGDG� GHEH� VHU� FRQVLGHUDGD�
KRVWLO�D�ORV�GHUHFKRV�KXPDQRV��

$Vt�OR�HQWLHQGH�QXHVWUR�VLVWHPD�MXUtGLFR�RUGHQDGR�MHUiUTXLFDPHQWH�
SRU� OD� &RQVWLWXFLyQ�1DFLRQDO� TXH� LPSRQH� D� ORV� yUJDQRV� GHO� HVWDGR� XQD�SROtWLFD�
VRFLRHFRQyPLFD� GH� OD� TXH� QR� SXHGH� VXEVWUDHUVH�� SHUR� DGHPiV� FRQILHUH� D� ORV�
FROHFWLYRV�VRFLDOHV�\�D�ORV�KDELWDQWHV��GHUHFKRV�SROtWLFRV��GHUHFKRV�VXEMHWLYRV�\��
GHUHFKRV�QHFHVLGDGHV��GRWDGRV�GH�DFFLRQHV�SDUD�TXH�HQ�OD�YLGD�VRFLDO�LPSRQJDQ�
OD� HIHFWLYD� YLJHQFLD�GH� ORV�GHUHFKRV�KXPDQRV�\�HFRQyPLFR� VRFLDOHV�HQ� QXHVWUR�
SDtV�� HQ� ODV� FRQGLFLRQHV� TXH� UHVXOWDQ� GH� OD� GLDOpFWLFD� GH� OD� YLGD� VRFLDO�� GH� VX�
LQVHUFLyQ��HQ�HO�PXQGR��\�GH�VX�KLVWRULD�UHDO���&1�\�'$''+�&DS���GR�'8'�DUW����&$''+�
3DUWH��GD��3,'(6&�DUW��������

/D� �1RUPDWLYD�&RQVWLWXFLRQDO�FRQVDJUD� �HO�GHUHFKR�D� OD�YLGD��DUW�����
��� LQF����� H� LQF����&1��'$''+�$UW�� ��'8'�DUW��� \�����&$'+�DUW��������\���3,'(6&�DUW���������

&336*�� \� HOOR�LPSOLFD� LPSHUDWLYDPHQWH�\�FRQIRUPH�DO�RUGHQ�S~EOLFR�HFRQyPLFR�\�
VRFLDO�� HQ� QXHVWUD� VLVWHPiWLFD� MXUtGLFD�� HO� GHUHFKR� D� OD� VDOXG�\�D� OD� HGXFDFLyQ�
�DUW�� ���� ��� LQF�� ��� &1�� '$''+� DUW����� ���� '8'� DUW���� 3,'(6&� DUW�� ��� ����� ���� ����� D� XQD�
YLYLHQGD� GLJQD� �DUW�� ��� &1��� D� OD� GHIHQVD� GHO� PHGLR� DPELHQWH� �DUW� ��� &1��� D� OD�
LQWHUYHQFLyQ�GHO�HVWDGR��DUW���������&1��SDUD�SURPRYHU�HO�GHVDUUROOR�\�HO�SURJUHVR�
HFRQyPLFR� VRFLDO�� FLHQWtILFR� \� FXOWXUDO� SURJUHVLYDPHQWH� \� KDVWD� HO� Pi[LPR� GH�
ORV�UHFXUVRV�GLVSRQLEOHV��DUW�����LQF����������'8'�SUHiPEXOR��'$''+�DUW�����3,'(6&�DUW�����

&1,�$UW�����LQF�� ����'$''+�$UW�����'8'�DUW�����3,'(6&�DUW������\�D�OD�DXWRGHWHUPLQDFLyQ�
VREHUDQD�GHO�HVWDGR�QDFLRQDO��DUWV����������������LQF������DUW�����DUW������\�����&1��3,'(6&�
DUW���3,'&3�DUW��������

(O�GHUHFKR�\�OD�FRUUHODWLYD�REOLJDFLyQ��GH�SURWHJHU�D��ORV�GpELOHV�\�D��
ORV�H[FOXLGRV�VRFLDOHV� �DUW�� ���&1��'$''+�SUHiPEXOR��3,'(6&�DUW������D�OD�GHIHQVD�GHO�
WUDEDMDGRU� �DUW�� ��� ELV� &1�� '$''+� ������ '8'� DUWV�� ������� 3,'(6&� DUWV������ ���� GHO�
FRQVXPLGRU��DUW�����&1���D�OD�GHIHQVD��GH�OD�FRPSHWHQFLD�\��GH�OD�SDUWH�GpELO�HQ�OD�
UHODFLyQ�FRQWUDFWXDO��D�DGRSWDU�PHGLGDV�\�GHUHFKRV�SDUD�PRULJHUDU�\�FRUUHUJLU�
ODV�GHVLJXDOHV�GH�KHFKR��3,'(6&�SUDPEXOR��&,6(7)'5���GH�ODV�PXMHUHV��GH�ORV�QLxRV�
�DUW�� ��� LQF�� ��� &1�� '$''+� DUW��� 3,'(6&� DUW����� ���� &(7)'&0�� &6'1��� GH� ORV� SXHEORV�
LQGtJHQDV��DUW�����LQF��������

(O� VLVWHPD� QRUPDWLYD� JDUDQWL]D� OD� VHJXULGDG� VRFLDO� �DUW�� ��� ELV� &1�

'$''+�DUW�����'8'�DUW������3,'(6&�DUW�����\��SURWHJH�HO�HMHUFLFLR�GH�HVWRV�GHEHUHV�\�
GHUHFKRV��TXH�GHEHQ�VHU�DVHJXUDGRV�HQ�DUPRQtD�FRQ�ORV�GHUHFKRV�SROtWLFRV�\�ORV�
GHUHFKRV� LQGLYLGXDOHV�� IXQGDPHQWDOPHQWH� GHO� GHUHFKR� D� OD� OLEHUWDG� \� HO�

������������������������������ ������������������������� �
����)RUV\WKH�'DYLG��´'HUHFKRV�+XPDQRV�\�3ROtWLFD�0XQGLDOµ��(G��(XGHED��%V�$V��������3DJ������



�����

GHUHFKR�GH�SURSLHGDG��DUWV�������������LQF�����&1�'$''+�DUW����'8'�DUW�����'$''+�DUW����

3,'(6&�DUW���������VRVWHQLGRV�WDPELpQ�FRQ�ILUPH]D�SRU�OD�OH\�IXQGDPHQWDO�������
�

3ULQFLSLRV��(VHQFLDOHV�GH�'HUHFKR�(FRQyPLFR�\�6RFLDO��6LVWHPD�QRUPDWLYR��
�

/D� DILUPDFLyQ� GH� OD� FRQGLFLyQ� KXPDQD� VRFLDO� �LQKHUHQWH� DO�

&RQVWLWXFLRQDOLVPR�6RFLDO��HQ�XQD�HFRQRPtD�FDSLWDOLVWD��HV�HO�HMH�HVHQFLDO�GH�QXHVWUR�
VLVWHPD�MXUtGLFR����

´/RV� LQWHUHVHV� GH� OD� VRFLHGDG� VRQ� VXSHULRUHV� \� DQWHULRUHV� HQ�
DEVROXWR� D� ORV� LQWHUHVHV� LQGLYLGXDOHV��\�XQRV�\�RWURV�GHEHQ�FRQFHUWDUVH�HQ�XQD�
UHODFLyQ�MXVWD�\�DUPyQLFDµ�����

6yOR� GH� HVWD� PDQHUD� SXHGH� VHU� GHVHQWUDxDGR� HO� FDEOH� FRQGXFWRU�
TXH� YLQFXOD� DO� WH[WR� FRQVWLWXFLRQDO� UHVXOWDQWH� GH� ODV� VXFHVLYDV� UHIRUPDV�
LQWURGXFLGDV�D�OD�&RQVWLWXFLyQ�GH�������\�ODV�WUDQVIRUPDFLRQHV�YLJHQWHV�TXH�KD�
VXIULGR�HO�GHUHFKR�SULYDGR�SDUD�FRQIRUPDU�QXHVWUD�JHQpWLFD�MXUtGLFD��

/DV� LGHDV� OHJLVODGDV�� OD� MXULVSUXGHQFLD� � \� OD� GRFWULQD� GH� OD�
GHFDGHQWH� UHYROXFLyQ� LQGLYLGXDOLVWD� \� HJRtVWD� LQVSLUDGD� ILORVyILFDPHQWH� HQ� HO�
QHROLEHUDOLVPR�VRQ�LQFRPSDWLEOHV�FRQ�QXHVWUR�RUGHQ�MXUtGLFR�HFRQyPLFR�\�VRFLDO��

(O� LPSHUDWLYR� HFRQyPLFR� \� VRFLDO� RUGHQD� DO� OHJLVODGRU� \� DO�
LQWpUSUHWH� SULYLOHJLDU� ODV� PHGLGDV� TXH� SURPXHYDQ� HO� �ELHQHVWDU� JHQHUDO��
WHQLHQGR�HQ�PLUD�HO��ELHQ�FRP~Q����

3RQH� DO� HVWDGR� \� DO� SRGHU�� DO� VHUYLFLR� GHO� SURJUHVR� HFRQyPLFR� \�
VRFLDO���

/H�RUGHQD�SUHVHUYDU�\�DVHJXUDU�ORV�GHUHFKRV�KXPDQRV��HFRQyPLFRV�
\� VRFLDOHV� GH� ORV� VRPHWLGRV� R� SRVWHUJDGRV� SRU� HO� VLVWHPD� VRFLR� HFRQyPLFR�
FDSLWDOLVWD�DO�TXH�VLPXOWiQHDPHQWH�DGVFULEH�\�VRVWLHQH��

1RV� HQVHxD� HO� SURIHVRU� %LGDUW� &DPSRV� TXH� �FXDQGR� D� OD�
&RQVWLWXFLyQ� VH� OH� DGMXGLFD� XQ� VLVWHPD� D[LROyJLFR� \� VH� OH� UHFRQRFH� IXHU]D�
QRUPDWLYD�YLQFXODQWH�HVWDPRV�HQ�FRQGLFLRQHV�GH�DILUPDU�TXH�WRGDV�ODV�SROtWLFDV�
HFRQyPLFDV� \� VRFLDOHV�� TXH� DO� HQURODUVH� HQ� HO� QHROLEHUDOLVPR� FDSLWDOLVWD�
GLVFUHSDQ�FRQ�OD�&RQVWLWXFLyQ�\�OD�YXOQHUDQ��LQFXUUHQ�HQ�LQFRQVWLWXFLRQDOLGDG�µ�

´(Q�SOHQR�DXJH�GHO�(VWDGR� OLEHUDO�GHFLPRQyQLFR�� OD�&RQVWLWXFLyQ�GH�
����������LQFRUSRUy�XQ�VLVWHPD�FRPSOHWR�GH�SROtWLFD�HFRQyPLFD�\�DVt�OR�DILUPD�
VX� SULQFLSDO� DXWRU� -XDQ� %�� $OEHUGL� LQIOXLGR� SRU� ODV� LGHDV� GH� 0DULDQR�
)UDJXHLUR���µ���

������������������������������ ������������������������� �
���� 6H� XWLOL]DQ� FRQ� FULWHULR� FRQYHQFLRQDO� ODV� LQLFLDOHV� GH� ORV� &RQYHQLRV� \�7UDWDGRV� ,QWHUQDFLRQDOHV�
LQFRUSRUDGRV�FRQ�MHUDUTXtD�FRQVWLWXFLRQDO�FRQIRUPH�HO�VLJXLHQWH�GHWDOOH��
&1��&RQVWLWXFLyQ�1DFLRQDO���
'$''+��'HFODUDFLyQ�$PHULFDQD�GH�ORV�'HUHFKRV�GHO�+RPEUH���
'8'��'HFODUDFLyQ�8QLYHUVDO�GH�'HUHFKRV�+XPDQRV��
&$'+��&RQYHQFLyQ�$PHULFDQD�GH�'HUHFKRV�+XPDQRV���
3,'(6&��3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV���
3,'&3���3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�&LYLOHV�\�3ROtWLFRV���
&(7)'&0��&RQYHQFLyQ�VREUH�OD�(OLPLQDFLRQ�GH�7RGDV�ODV�IRUPDV�GH�'LVFULPLQDFLyQ�FRQWUD�OD�0XMHU��
&6'1��&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxR���
���� 0RUJDQ� �$QFLHQW� 6RFLHW\��� FLWDGR� SRU� )HGHULFR� (QJHOV�� ´2ULJHQ� GH� OD� )DPLOLD� GH� OD� 3URSLHGDG�
3ULYDGD�\�GHO(VWDGR��(GLW�&ODULGDG��%V�$V��3DJ�������
����0DULDQR�)UDJXHLUR��´2UJDQL]DFLyQ�GHO�&UpGLWRµ�������(GLWRULDO�5DLJDO��



� ����

�/D� &RQVWLWXFLyQ� )HGHUDO� $UJHQWLQD� FRQWLHQH� XQ� VLVWHPD� FRPSOHWR�
GH�SROtWLFD�HFRQyPLFDµ�����TXH�UHSRVD�HQ�XQD�YLVLyQ�GHO�FDSLWDOLVPR�YLQFXODGD�D�OD�
DFFLyQ�GHO�HVWDGR�SDUD�DVHJXUDU�HO�ELHQ�FRP~Q���

(VWD�FRQFHSFLyQ�VH�GHVDUUROOD�\�SURIXQGL]D�HQ�OD�GHURJDGD�UHIRUPD�
FRQVWLWXFLRQDO� GH� ����� \� FRQ� ODV� YLJHQWHV� UHIRUPDV� GH� ����� \� ����� TXH�
LQWURGXFHQ� \� DILUPDQ� OD� ILORVRItD� GHO� ´&RQVWLWXFLRQDOLVPR� 6RFLDOµ� DVXPLHQGR�
HVSHFtILFDPHQWH�DOJXQRV�GH��ORV�FRQIOLFWRV�VRFLR�HFRQyPLFRV�TXH�WUDVWRUQDQ�D�OD�
VRFLHGDG�SRVWFDSLWDOLVWD�JOREDOL]DGD��

/D�DXWRUUHJXODFLyQ� LUUHVWULFWD�GH�WRGRV�ORV�PHUFDGRV��OLEUDGRV�D�OD�
FRPSHWHQFLD�SRU�HO� MXHJR�HVSRQWiQHR�GH� OD�RIHUWD�\� OD�GHPDQGD�HV� LQDGPLVLEOH�
HQ� ODV�DFWXDOHV�FRQGLFLRQHV�VRFLR�HFRQyPLFDV��SHUR�DGHPiV�HV�LQFRPSDWLEOH�FRQ�
OD�VLVWHPiWLFD�GH�QXHVWUR�SOH[R�QRUPDWLYR���

/D� GLJQLGDG� GHO� VHU� KXPDQR�\� VXV� GHUHFKRV� IXQGDPHQWDOHV� QR� VRQ�
REMHWRV�TXH�HQWUHQ�QL�GHEDQ�HQWUDU�DO�PHUFDGR���

/D�SUHVHQFLD�DFWLYD�GHO�(VWDGR�HV�LQGLVSHQVDEOH�SDUD�LQWHUYHQLU���VLQ�
GHWULPHQWR�GH�OD�OLEHUWDG���D�IDYRU�GH�OD�SHUVRQD��GH�VXV�GHUHFKRV��GH�OD�LJXDOGDG�GH�
RSRUWXQLGDGHV� \� GH� WUDWR�� GHO� GHVDUUROOR�� GH� OD� VROLGDULGDG�� \� GHO� VLVWHPD�
D[LROyJLFR�GH�OD�&RQVWLWXFLyQ������

�
'HUHFKRV� +XPDQRV�� 'HUHFKRV� � 6RFLDOHV�� 'HUHFKRV� (FRQyPLFR� 6RFLDOHV� \�
'HUHFKRV�,QGLYLGXDOHV��(O�iPELWR�QRUPDWLYR��
�

/D� FDWHJRUL]DFLyQ� GH� ORV� GHUHFKRV� HQ� KXPDQRV�� VRFLDOHV� H�
LQGLYLGXDOHV�HV�~WLO�SHUR�QR�DEVROXWD���

/RV� GHUHFKRV� KXPDQRV� VH� WUDGXFHQ� \� VH� UHDOL]DQ� HQ� � GHUHFKRV�
HFRQyPLFRV�\�VRFLDOHV�\�HVWRV�D�VX�YH]�GDQ�OXJDU�D�GHUHFKRV�LQGLYLGXDOHV���

(O� VLVWHPD� OHJDO� ORV� SURWHJH�\� DVHJXUD�VX�SUHVHUYDFLyQ�HQ� ORV�WUHV�
QLYHOHV��

/RV�GHUHFKRV�HFRQyPLFR�VRFLDOHV�HVWiQ�HQGHUH]DGRV�D�SRVLELOLWDU�OD�
UHDOL]DFLyQ� GH� GHUHFKRV� KXPDQRV� LQDOLHQDEOHV� TXH� D� VX� YH]� VH� H[SUHVDQ� HQ�
GHUHFKRV�VRFLDOHV�H�LQGLYLGXDOHV��SRU�OR�TXH�HO�RUGHQ�HQ�VX�MHUDUTXL]DFLyQ�WLHQH�
HO� H[FOX\HQWH� SURSyVLWR� GH� SRQHU� GH� UHOLHYH� HO� RUGHQ� QRUPDWLYR� \� D[LROyJLFR�
FRQVWLWXFLRQDO� TXH� LPSLGH� OHVLRQDU� GHUHFKRV� KXPDQRV� R� VRFLDOHV� D� SDUWLU� GHO�
DEXVR�GH�GHUHFKRV�LQGLYLGXDOHV�SDWULPRQLDOHV��SRUTXH�HOOR�DGHPiV�FRQGXFH�D�XQD�
LQDGPLVLEOH�GHIRUPDFLyQ�GH�ORV�GHUHFKRV�LQGLYLGXDOHV���

µ3LHUUH� %RXUGLHX� SURSRQtD� FRQFHELU� HO� QHROLEHUDOLVPR� FRPR� XQ�
SURJUDPD� GH� �GHVWUXFFLyQ� GH� HVWUXFWXUDV� FROHFWLYDV�� \� GH� SURPRFLyQ� GH� XQ�
RUGHQ�QXHYR�IXQGDGR�HQ�HO�FXOWR�GHO��LQGLYLGXR�VROR��SHUR�OLEUH����

´7RGR� GHVFDQVD� HQ� HVWD� VRFLHGDG�� HQ� HO� VXMHWR�� HQ� OD� DXWRQRPtD�
HFRQyPLFD��MXUtGLFD��SROtWLFD�\�VLPEyOLFD�GHO�VXMHWR���

3HUR�DO�ODGR�GH�ODV�H[SUHVLRQHV�PiV�SUHWHQFLRVDV�GH�VHU�XQR�PLVPR��
VH�HQFXHQWUD�OD�PD\RU�GLILFXOWDG�GH�VHU�XQR�PLVPR���

������������������������������ ������������������������� �
����$OEHUGL��-XDQ�%��� �6LVWHPD�HFRQyPLFR�\�UHQWtVWLFR�GH� OD�&RQIHGHUDFLyQ�$UJHQWLQD��� W����GH�OD�
�2UJDQL]DFLyQ�GH�OD�&RQIHGHUDFLyQ�$UJHQWLQD���������(O�$WHQHR��0DGULG��S�����YHU�OD�,QWURGXFFLyQ��
���� *HUPDQ� -�� %LGDUW� &DPSRV�� �/D� &RQVWLWXFLyQ� (FRQyPLFD�� �8Q� (VER]R� GHVGH� HO� 'HUHFKR�
&RQVWLWXFLRQDO�$UJHQWLQR���3XEO��:HE��&RQF��$OEHUWR�'DOOD�9tD��2E��&LW���



�����

/DV� IRUPDV� GH� OD� GHVWLWXFLyQ� VXEMHWLYD� TXH� LQYDGHQ� QXHVWUDV�
VRFLHGDGHV� VH� UHYHODQ� D� WUDYpV� GH� P~OWLSOHV� VtQWRPDV�� /D� DSDULFLyQ� GH� IDOODV�
SVtTXLFDV��OD�HFORVLyQ�GH�XQ�PDOHVWDU�HQ�OD�FXOWXUD��OD�PXOWLSOLFDFLyQ�GH�DFWRV�GH�
YLROHQFLD� \� OD� HPHUJHQFLD� GH� IRUPDV� GH� H[SORWDFLyQ� D� JUDQ� HVFDODµ����� SHUR�
DGHPiV�\�IXQGDPHQWDOPHQWH�HQ�OD�YLRODFLyQ�GH�ORV�GHUHFKRV�LQGLYLGXDOHV��GH�ODV�
JUDQGHV�PD\RUtDV�H[FOXLGDV�GH�FDVL� WRGRV� ORV�EHQHILFLRV�GH� OD�YLGD�VRFLDO��TXH�
UHFLEHQ� VyOR� GHUHFKRV� GHFODPDGRV� TXH� QR� SXHGHQ� UHDOL]DU� PLHQWUDV� VH� OHV�
QLHJDQ�GHUHFKRV�QHFHVLGDGHV�KXPDQDV�\�VRFLDOHV�EiVLFDV���

3URSLFLDPRV� XQD� DFLRORJtD� SDUD� HO� RUGHQ� S~EOLFR� TXH� YDORUH� HQ�
SULPHU�OXJDU�ORV�GHUHFKRV�KXPDQRV��HQ�VHJXQGR�WpUPLQR�ORV�GHUHFKRV�VRFLDOHV�\�
HFRQyPLFR� VRFLDOHV�� TXH� GHEHQ� DGHFXDUVH� D� ORV� SULPHURV� \� ILQDOPHQWH� ORV�
GHUHFKRV� LQGLYLGXDOHV� TXH� HQ� VX� HMHUFLFLR� HVWiQ� D[LROyJLFDPHQWH� HQPDUFDGRV�
SRU�ORV�GHUHFKRV�KXPDQRV�\�ORV�GHUHFKRV�VRFLDOHV���

6yOR� D� SDUWLU� GH� OD� YLJHQFLD� GH� ORV� GHUHFKRV� KXPDQRV� \� VRFLDOHV�
SXHGHQ�UHDOL]DUVH�HIHFWLYDPHQWH�ORV�GHUHFKRV�LQGLYLGXDOHV��

´7RGR� HO� RUGHQ� VRFLRHFRQyPLFR�� GHVGH� OD� FRQVWLWXFLyQ� \� ORV�
WUDWDGRV� LQWHUQDFLRQDOHV�KDFLD�DEDMR��VH�HQUDL]D�HQ�OR�TXH�HV�OD�SDXWD�D[LDO�GHO�
GHUHFKR�FRQVWLWXFLRQDO�FRQWHPSRUiQHR��/RV�GHUHFKRV�KXPDQRVµ�����

��1R� H[LVWH� XQ� GHUHFKR� LQGLYLGXDO� TXH� DXWRULFH� R� MXVWLILTXH� OD�
YLRODFLyQ�GH�XQ�GHUHFKR�KXPDQR�R�XQ�GHUHFKR�VRFLDO���

(OOR� UHVXOWD� QR� VyOR� GH� OD� MHUDUTXtD� QRUPDWLYD� \� D[LROyJLFD� GH�
QXHVWUR� VLVWHPD� MXUtGLFR�� VLQR� TXH� DGHPiV� ODV� OH\HV� TXH� UHJODPHQWDQ� VX�
HMHUFLFLR�HVWiQ�REOLJDGDV�D�LPSHGLUOR���

´&RPR� ORV� GRFXPHQWRV� GH� 'HUHFKRV� +XPDQRV� HQXPHUDGRV� HQ� OD�
&RQVWLWXFLyQ� 1DFLRQDO� DUW�� ���� LQF�� ���� VRQ� MHUDUTXL]DGRV� SRU� HQFLPD� GH� ODV�
OH\HV��QR�VH�SXHGH�SUHVFLQGLU�GH�HOORV�HQ�OD�VROXFLyQ�GH�ORV�FDVRV�FRQFUHWRV��FRQ�
HO� DJUHJDGR� GH� TXH� OD� SUHVFLQGHQFLD� SXHGH� RULJLQDU� UHVSRQVDELOLGDG�
LQWHUQDFLRQDO�GHO�(VWDGR�$UJHQWLQR�����

$~Q� HQ� OD� GpFDGD� GHO� ��� VLJQDGD� HQ� OD� VRFLHGDG� SRU� OD� LUUXSFLyQ�
GHVFRQWURODGD� GH� ORV� YDORUHV� GH� OD� JOREDOL]DFLyQ� KLSHU� FDSLWDOLVWD� \� GH� VXV��
YLFDULRV� QDFLRQDOHV�� TXH� VRVWXYLHURQ� D� XOWUDQ]D� HQ� QRPEUH� GH� OD� OLEHUWDG� OD�
D[LRORJtD� GHO� HJRtVPR� LQGLYLGXDOLVWD� FRPR� FDPLQR� H[FOX\HQWH� SDUD� REWHQHU�
HILFLHQFLD� HFRQyPLFD�� VH� JHQHUDURQ� LPSRUWDQWtVLPDV� FRQWUDGLFFLRQHV� TXH�
UDWLILFDURQ�HQ�OD�5HIRUPD�&RQVWLWXFLRQDO�GHO����\�HQ�DOJXQRV�IDOORV�����ODV�LGHDV�
GHO�&RQVWLWXFLRQDOLVPR�+XPDQLVWD�\�6RFLDO��

������������������������������ ������������������������� �
���� 'DQ\�5REHUW� 'XIRXU�� ´(VWD � QXHYD � FRQGL F L yQ � KXPDQD � /RV� GHVFRQF LHUWRV � GH O �
L QGL Y LGXR�VXMHWRµ � � � $UWtFXORV� HVSHFLDOHV� SDUD� HO� GLSOR�RUJ� 0D\R� �����9HUVLyQ� GLJLWDO� &'�� GHO�
'LSOR��
����%LGDUW�&DPSRV�*HUPiQ��(O�2UGHQ�6RFLRHFRQyPLFR�����2E��&LW��3DJ�������
����&6���0pQGH]�9DOOHV��)HUQDQGR�F�$�0��3HVFRLR�6&$���������������'HO�PLVPR�PRGR��OD�'HFODUDFLyQ�
6RFLR�ODERUDO�GHO�0HUFRVXU��SRU�HPDQDU�GHO�7UDWDGR�GH�$VXQFLyQ��HV�VXSHULRU�D�ODV�OH\HV�&�1���DUW��
����LQF�����&LWD�HQ�9RWR�GHO�'U��5RGROIR�(UQHVWUR�&DSyQ�)LODV�HQ�IDOOR�GH�OD�&DP��7UDEDMR�&DSLWDO�
)HGHUDO�6DOD�9,�HQ�DXWRV�/ySH]�0��&��3DQFHUL�$��5��<�2��6��'HVSLGR��
����&RQIRUPH�OR�KD�VRVWHQLGR�OD�&RUWH�6XSUHPD��SRU�YtD�GH�HMHUFLFLR�GHO�SRGHU�GH�SROLFtD�\�HQ�WDQWR�
ODV�PHGLGDV�DGRSWDGDV�VHDQ�UD]RQDEOHV�\�MXVWDV�FRQ�UHODFLyQ�D�ODV�FLUFXQVWDQFLDV�TXH�ODV�KDQ�KHFKR�
QHFHVDULDV�� SXHGH�� VDOYDQGR� VX� VXVWDQFLD�� UHVWULQJLUVH� \� UHJXODUVH� OHJDOPHQWH� ORV� GHUHFKRV� GHO�
SURSLHWDULR�� HQ� OR� TXH� VHD� LQGLVSHQVDEOH�SDUD�VDOYDJXDUGDU�HO�RUGHQ�S~EOLFR� \�HO�ELHQHVWDU� JHQHUDO�
FX\D�DWHQFLyQ�IXQGDPHQWD�HVWD�MXULVSUXGHQFLD���
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������������������������������ ������������������������������ ������������������������������ ������������������������������ �������������������� �
<� HV� REYLR� TXH� HVWDV� UHVWULFFLRQHV� \� UHJXODFLRQHV� UD]RQDEOHV� \� MXVWDV� SXHGHQ� LPSRUWDU�
FRQVLJXLHQWHV�UHVWULFFLRQHV�D�OD�DFWLYLGDG�GH�ORV�MXHFHV��VLQ�TXH�SRU�HOOR�VH�DIHFWH�OD�LQGHSHQGHQFLD�
GHO� 3RGHU� -XGLFLDO�� SXHV� HV� XQD� LQPHGLDWD� FRQVHFXHQFLD� GHO� SULQFLSLR� VHJ~Q� HO� FXDO� OD� IXQFLyQ�
MXULVGLFFLRQDO�VH�KDOOD�UHJLGD��WDPELpQ��SRU�OD�OH\���9RWR�GHO�GRFWRU�2UJD]��
&RUWH� 6XSUHPD� GH� -XVWLFLD� GH� OD� 1DFLyQ�� ������������ 1DGXU�� $PDU� F�� %RUHOOL�� )UDQFLVFR��
6XS�(PHUJHQFLD�(FRQyPLFD�\�7HRUtD�GHO�'HUHFKR��������DJRVWR�������
/D�OH\���������HV�GH�RUGHQ�S~EOLFR��HO�TXH�WLHQGH�D�UHVJXDUGDU�HV�HO�HFRQyPLFR��\�FRQWUD�XQD�OH\�GH�
RUGHQ� S~EOLFR� QDGLH� WLHQH� GHUHFKRV� LUUHYRFDEOHPHQWH� DGTXLULGRV� FXDQGR� pVWRV� VH� HQFXHQWUDQ� �LQ�
ILHUL��� FRQVWLWX\HQGR� XQD� UHODFLyQ� MXUtGLFD� SHQGLHQWH�� HV� GHFLU� QR� FRQVROLGDGD� SRU� DOJXQD� GH� ODV�
IRUPDV�H[WLQWLYDV�GH�ODV�REOLJDFLRQHV��
&iPDUD�GH�$SHODFLRQHV�HQ�OR�&LYLO�\�&RPHUFLDO�GH�-XQtQ���������������5HSHWWL��2VFDU�+��\�RWUR�F��
.DUDPDQLDQ��0DUtD�GHO�&DUPHQ��//%$�������������-$�������,,������
/D� OH\� �������HV�GH�RUGHQ�S~EOLFR��HO�FXDO�VH�HQFXHQWUD� LQGLVROXEOHPHQWH� OLJDGR� DO�RUGHQ�VRFLDO�HQ�
WDQWR� FRQMXQWR� GH� FRQGLFLRQHV� HFRQyPLFDV�� VRFLDOHV�� FXOWXUDOHV� H� LQVWLWXFLRQDOHV� YLWDOHV� SDUD� XQD�
FRPXQLGDG� KXPDQD�� 3RU� HQGH�� DTXHOOD� QRUPDWLYD�SUHGRPLQD�VREUH� ORV�FRQWUDWRV��VLQ�TXH� ODV�SDUWHV�
SXHGDQ�DOWHUDU�R�PRGLILFDU�VXV�HIHFWRV��
&iPDUD�GH�$SHODFLRQHV�HQ�OR�&LYLO�\�&RPHUFLDO�GH�6DQWD�)H��VDOD�,���������������%LFD�&RRS��GH�
(PSUHQGLPLHQWRV�0~OWLSOHV�/WGD��F��7UXFFR�GH�3DFKHFR��(OYLUD��///LWRUDO��������������5&\6�������
�����



�����



� ����

(O�'HUHFKR�1DFLRQDO��2UGHQ�3~EOLFR�(FRQyPLFR�\�6RFLDO��
�

'H�EXHQD�JDQD��FRPR�6ROyQ�KXELHUD�UHVSRQGLGR�DO�TXH�OH�KXELHUH�SUHJXQWDGR��¢4Xp�FXiO�HV�OD�PHMRU�
&RQVWLWXFLyQ"��

¢3DUD�TXLpQ�\�HQ�TXH�PRPHQWR"�
�

´'LVUDHOLµ��$QGUHV�0DXURLV��(VSDVD�&DOSH��%V�$V�SDJ�������

�
(O�JOREDOLVPR��\�OD�QXHYD�WHFQRORJtD�KDQ�PRGLILFDGR�HQ�QXHVWUR�SDtV��

HQ� $PpULFD� /DWLQD� � \� HQ� HO� PXQGR� ODV� UHODFLRQHV� VRFLDOHV�� VX� HVSDFLR�� VX�
WHPSRUDOLGDG�� VXV� IRUPDV����� \� HOOR� UHSODQWHD� OD� QHFHVLGDG� GH� GHVHQWUDxDU� OR�
HVHQFLDO�\�VLVWHPiWLFR�GH�QXHVWUR�VLVWHPD�MXUtGLFR���

(V� LPSUHVFLQGLEOH� EXVFDU� VXV� HVHQFLDV� QRUPDWLYDV�� VRFLROyJLFDV� \�
D[LROyJLFDV�SDUD�HQFRQWUDU� ORV�SULQFLSLRV�TXH�FRQIRUPDQ�HO�RUGHQ�S~EOLFR�\�VXV�
H[SOLFDFLRQHV�\�DSOLFDFLRQHV�HQ�OD�UHDOLGDG��

3DUD� TXH� HO� GHUHFKR� LQWHUDFW~H� FRQ� OD� UHDOLGDG� VXVWHQWDQGR� VX�
WUDQVIRUPDFLyQ� HQ� HO� VHQWLGR� GHO� ELHQHVWDU� JHQHUDO� \� HO� ELHQ� FRP~Q�� HV�
LPSUHVFLQGLEOH�HQWHQGHU�HO�PXQGR�UHDO�\�YDORUDUOR�LGHROyJLFDPHQWH���

/D� VRFLHGDG� KLSHUFDSLWDOLVWD� JOREDOL]DGD� LPSOLFD� HO� ´UHVXUJLPLHQWR�
GH�XQD�IRUPD�GH�QHROLEHUDOLVPR�FDSLWDOLVWD�TXH�VXERUGLQD�D�OD�SHUVRQD�KXPDQD�\�
FRQGLFLRQD� HO� GHVDUUROOR� GH� ORV� SXHEORV� D� ODV� IXHU]DV� FLHJDV� GHO� PHUFDGR��
JUDYDQGR� GHVGH� VXV� FHQWURV� GH� SRGHU� D� ORV� SDtVHV� PHQRV� IDYRUHFLGRV� FRQ�
FDUJDV�LQVRSRUWDEOHV���

'H� HVWH� PRGR� VH� DVLVWH� HQ� HO� FRQFLHUWR� GH� ODV� QDFLRQHV� DO�
HQULTXHFLPLHQWR� H[DJHUDGR� GH� XQRV� SRFRV� D� FRVWD� GHO� HPSREUHFLPLHQWR�
FUHFLHQWH� GH� PXFKRV�� GH� IRUPD� TXH� ORV� ULFRV� VRQ� FDGD� YH]� PiV� ULFRV� \� ORV�
SREUHV�FDGD�YH]�PiV�SREUHVµ�����

(O�RUGHQ��S~EOLFR�MXUtGLFR�HFRQyPLFR�VRFLDO�TXH�FRQIRUPD�OD�PDWHULD�
\� OD� VXEVWDQFLD� GHO� GHUHFKR� HFRQyPLFR� \� VRFLDO� HQ� QXHVWUR� VLVWHPD� QRUPDWLYR�
HQFLHUUD� YDORUHV�GLNHOyJLFRV� TXH�GHEHPRV�GHVHQWUDxDU�SDUD�SRGHU�RUGHQDUOR� D�
SDUWLU�GH� ORV� LPSHUDWLYRV�QRUPDWLYRV�H� LGHROyJLFRV� TXH� VXVWHQWDQ� OD�H[LVWHQFLD�
GH�GHUHFKRV�KXPDQRV��HFRQyPLFR�VRFLDOHV�H�LQGLYLGXDOHV�LQYLRODEOHV�\�HVHQFLDOHV���

(Q� OD� VRFLHGDG� JOREDOL]DGD� VyOR� D� SDUWLU� GH� ODV� QRUPDV� \� GH� ORV�
YDORUHV� VLVWHPiWLFRV�HVHQFLDOHV� �GH� OD� OHJDOLGDG� YLJHQWH�� HO� GHUHFKR�SXHGH� VHU�
~WLO� \� UHFUHDUVH�SDUD� OD� FRQVWUXFFLyQ�GH�XQD� VRFLHGDG�HQGHUH]DGD�D�SUHVHUYDU�
ORV� GHUHFKRV� KXPDQRV�� VRFLDOHV� H� LQGLYLGXDOHV� \� D� FRPSUHQGHU� FRPR� VH�
UHODFLRQDQ� H� LQWHUDFW~DQ� SDUD� LQFLGLU� SRVLWLYDPHQWH� HQ� OD� FRPSOHMD� \� FUtWLFD�
UHDOLGDG�PDWHULDO��

/RV�UHTXHULPLHQWRV�GH�OD�UHDOLGDG�VRFLR�HFRQyPLFD���
(O��$WUDVR��OD��PLVHULD��OD�H[FOXVLyQ��OD�FRUUXSFLyQ�\�RWUDV�ODFUDV�TXH�

D�ORV�SDtVHV�VRPHWLGRV�OH�LPSRQH�VXV�SURSLDV�KLVWRULDV�\�OD�DFXPXODFLyQ�SULPLWLYD�
TXH�SHUVLJXH� OD� JOREDOL]DFLyQ�KLSHUFDSLWDOLVWD�� � UHFODPDQ�XQD�UHIOH[LyQ�MXUtGLFD�
TXH� YD\D� PDV� DOOi� GH� ORV� OXJDUHV� FRPXQHV� GHO� GRJPDWLVPR� UHLWHUDWLYR��

������������������������������ ������������������������� �
���
� )DUMDW�� � *HUDUG�� �1XHYDV� WHFQRORJtDV� \� GHUHFKR� HFRQyPLFR��� 5HYLVWD� GH� 'HUHFKR� ,QGXVWULDO��

%XHQRV�$LUHV��DxR�����Q~P������VHSWLHPEUH�GLFLHPEUH�GH�������SS����������
����-XDQ�3DEOR�,,��9LVLWD�D�&XED�HQ�HQHUR�GH�������/D�1DFLyQ�����������SDJ�����



�����

GHVHQWUDxDQGR� ORV� SULQFLSLRV� LGHROyJLFRV� TXH� VXVWHQWDQ� QXHVWUR� GHUHFKR�
LPSHUDWLYR��

�

2UGHQ�S~EOLFR���
�
/DV� OH\HV� GH� RUGHQ� S~EOLFR� VRQ� �DTXHOODV� QRUPDV� MXUtGLFDV� FX\D�

REVHUYDQFLD�� QR� SXHGH� VHU� GHMDGDV� D� XQ� ODGR� ��� (V� DTXHOOD� SDUWH� GHO� RUGHQ�
MXUtGLFR�TXH�DVHJXUD�ORV�ILQHV�HVHQFLDOHV�GH�OD��VRFLHGDG���

´/D� OH\�HV�GH�RUGHQ�S~EOLFR�FXDQGR�FRQ�VHQWLGR�GH�HTXLGDG�DPSDUD�
HO� LQWHUpV� JHQHUDO� GH� OD� VRFLHGDG� SDUD� OD� UHDOL]DFLyQ� GH� XQD� LGHD� GH� MXVWLFLD��
FRQ� OD� ILQDOLGDG� GH� FRUUHJLU� DEXVRV� GH� GHUHFKR� \� HYLWDU� LQMXVWLFLDV� HQ� OD�
RUJDQL]DFLyQ�VRFLDOµ�����

(O�FRQFHSWR�GH�RUGHQ�S~EOLFR�WLHQGH�D�FRUUHJLU�VLWXDFLRQHV�FUHDGDV��
DEXVRV� GHO� GHUHFKR� H� LQMXVWLFLDV� JHQHUDOHV� UHVXOWDQWHV� GH� OD� RUJDQL]DFLyQ�
VRFLDO�� SRU� OR� TXH� FXPSOH� XQD� PLVLyQ� UHJXODGRUD�� GH� FDUiFWHU� LQVWLWXFLRQDO�� \�
WDPELpQ�XQD�PLVLyQ�UHSDUDGRUD��\�VROLGDULVWD��

5H~QH� HO� FRQMXQWR� GH� FRQGLFLRQHV� IXQGDPHQWDOHV� GH� OD� YLGD� VRFLDO�
LQVWLWXLGDV� HQ� OD� FRPXQLGDG� MXUtGLFD�� ODV� FXDOHV�SRU� DIHFWDU� FHQWUDOPHQWH� D� OD�
RUJDQL]DFLyQ� GH� pVWD�� QR� SXHGHQ� VHU� DOWHUDGDV� SRU� OD� YROXQWDG� GH� ORV�
LQGLYLGXRV����� /R�VRFLDO�VH� LPSRQH�D� OR� LQGLYLGXDO�SDUD�MHUDUTXL]DU� OR�KXPDQR�HQ�
FDGD�LQGLYLGXR��

�
2UGHQ�S~EOLFR�6RFLDO�\�(FRQyPLFR�6RFLDO��
�

(O�RUGHQ�S~EOLFR�HFRQyPLFR�\�VRFLDO�´HV�HO�GHUHFKR�GH�OD�HFRQRPtD�
RUJDQL]DGD��SODQLILFDGD��VHJ~Q�XQ�LPSHUDWLYR��HO�FRQVWLWX\HQWH�� �TXH�QLQJ~Q�(VWDGR�
SXHGH�GHVDWHQGHU������

(Q�ORV�SDtVHV��FX\D��MXULGLFLGDG��UHSRVD�HQ�XQD�KLVWRULD�JHQpWLFD�GH�
RULJHQ�URPDQLVWD��GHVDUUROODGD�D�SDUWLU�GHO�FyGLJR�QDSROHyQLFR�\�OD�ILORVRItD�GHO�

������������������������������ ������������������������� �
����&iPDUD�GH�$SHODFLRQHV�GHO�7UDEDMR�GH�%DULORFKH�� ������������6DOD]DU��-RVp�/��F��&UHGHQFH��
6�$�'7������$�������
���� &iPDUD� 1DFLRQDO� GH� $SHODFLRQHV� HQ� OR� &LYLO�� VDOD� &�� ������������ 2OLYHUD�� +pFWRU� -�� F��
,QPRELOLDULD� &RQWLQHQWDO�� 6�� 5�� /�/$� /(<�� �����$�� ���������������� 7REDO�� 'DYLG� (�� F�� =DPSHWWL��
0DULR�-$������,,,�������('�����������-/���������������
&iPDUD�1DFLRQDO�GH�$SHODFLRQHV�GHO�7UDEDMR��������������&RQIHGHUDFLyQ�*HQHUDO�GHO�7UDEDMR�
GH�OD�5HS~EOLFD�$UJHQWLQD�F��(VWDGR�QDFLRQDO��3RGHU�(MHFXWLYR�QDFLRQDO��'7�������$������
&iPDUD� 1DFLRQDO� GH� $SHODFLRQHV� GHO� 7UDEDMR�� VDOD� 9� ������������� &HQWUR� GH� &DSLWDQHV� GH�
8OWUDPDU� \�2ILFLDOHV� GH� OD�0DULQD�0HUFDQWH� \� RWURV� F�� (VWDGR� QDFLRQDO��'7�� �����$�� ������'-��
������������
(O�DUW�����GH�OD�OH\���������GHWHUPLQD�FODUDPHQWH�HO�FDUiFWHU�GH�RUGHQ�S~EOLFR�GH�VXV�GLVSRVLFLRQHV��
VDQFLRQDGR�FRQ�OD�QXOLGDG�ODV�FOiXVXODV�R�SDFWRV�UHDOL]DGRV�HQ�IUDXGH�D�HOOD���
/D�FDUDFWHUtVWLFD�H[SUHVDGD�HV�OD�LQPHGLDWD�FRQVHFXHQFLD�GH�ORV�ILQHV�SURSXHVWRV�SRU�HO�OHJLVODGRU��
HVWR�HV��OD�QHFHVLGDG�LPSRVWHUJDEOH�GH�WXWHODU�OD�SURGXFFLyQ��TXH�HQ�JUDQ�PHGLGD�VH�UHDOL]D�EDMR�OD�
IRUPD� GH� ORV� FRQWUDWRV� GH� HPSUHVD� FRPSUHQGLGRV� HQ� OD� OH\�� SURWHJHU� LJXDOPHQWH� D� OD� SDUWH�
HFRQyPLFDPHQWH� PiV� GpELO� HQ� OD� UHODFLyQ� FRQWUDFWXDO�� DVHJXUiQGROH� OD� HVWDELOLGDG� HQ� HO� SUHGLR� \�
FRQGLFLRQHV�GH�YLGD�\�WUDEDMR�GLJQDV��
&iPDUD�GH�$SHODFLRQHV�HQ�OR�&LYLO�\�&RPHUFLDO�GH�5RVDULR��VDOD�,9�� ������������3HVRD��&DUPHQ�
(��F��3HVRD��0DULR�5��\�X�RWURV��=(86�������������
���
�&DP��1DF��&DVDFLyQ�3HQDO��VDOD������������������3HXJHRW�&LWURsQ�$UJHQWLQD�6�$��V�UHFXUVR�

GH�FDVDFLyQ��



� ����

FRQWUDWR� VRFLDO� GH� OD� UHYROXFLyQ� IUDQFHVD�\� TXH� WUDQVLWy�HO� FRQVWLWXFLRQDOLVPR�
VRFLDO� GHO� VLJOR� SDVDGR�� HO� RUGHQ� S~EOLFR� IXH� GLVHxDGR� \� HVWUXFWXUDGR�
IXQGDPHQWDOPHQWH� D� SDUWLU� GH� ODV� QRUPDV� FRQVWLWXFLRQDOHV� \� HO� RUGHQ�
MHUiUTXLFR� TXH� HOODV� SUHYHHQ� HVWDEOHFLHQGR� ODV� SDXWDV� TXH� QL� HO� SRGHU�
DGPLQLVWUDGRU��QL�ORV�SDUWLFXODUHV�FRQWUDFWXDOPHQWH�SXHGHQ�GHURJDU���

/D� 6XSUHPDFtD� GH� OD� OH\� IXQGDPHQWDO� HVWi� HQ� OD� HVHQFLD� GH� OD�
VLVWHPiWLFD�MXUtGLFD��

(O�´RUGHQ�S~EOLFR�HFRQyPLFR�\�VRFLDOµ�FRQVWUXLGR�SRU�OD�GHRQWRORJtD�
FRQVWLWXFLRQDO����\� OD�QRUPDWLYD�GLFWDGD�HQ�VX�FRQVHFXHQFLD��FRQVWLWX\HQ�HO�HMH�
D� SDUWLU� GHO� FXDO� VH�HVWDEOHFHQ� FXDOHV� VRQ� ORV� LQWHUHVHV� TXH� HVD� VRFLHGDG� KD�
SULRUL]DGR����

6RQ� ODV�SDXWDV�HQ�OD�TXH�VH�DVLHQWD�HO�SULQFLSLR�GH�OHJDOLGDG��HQ�HO�
TXH� GHVFDQVD� OD� VHJXULGDG� MXUtGLFD� \�HO� SXQWR� GH� SDUWLGD� GH� OD� FRQWUDGLFFLyQ�
GLDOpFWLFD� D� OD� TXH� DSXQWDED� /DVDOOH� HQWUH� HO� SRGHU� UHDO� \� HO� UpJLPHQ�
FRQVWLWXFLRQDO����

3RU� HOOR� �(O� DQiOLVLV� \� OD� FUtWLFD� GH� ORV� FRQFHSWRV� H� LQVWLWXFLRQHV�
MXUtGLFDV�� \� GH� ORV� KHFKRV� SURGXFLGRV� SRU� HO� GHUHFKR�� VH� GHEHQ� UHDOL]DU�� D�
WUDYpV�GHO�GHUHFKR�IRUPDO��\�VX�D[LRORJtD���\�GHO�GHUHFKR�VXVWDQFLDO�R��PDWHULDO���
SURGXFLGR� SRU� ODV� UHDOLGDGHV� GH� OD� YLGD� KXPDQD� TXH� VRQ� VXV� SUHPLVDV� GH�
KHFKR���

(O� GHUHFKR� HFRQyPLFR� \� VRFLDO� HV� OD� GLVFLSOLQD� TXH� SXHGH� \� GHEH�
VLVWHPDWL]DU�HO�RUGHQ�S~EOLFR�HFRQyPLFR�\�VRFLDO��H[WUD\HQGR�ORV�SULQFLSLRV�TXH�
OR�LQIRUPDQ�SDUD�GHILQLU�XQ�FRQFHSWR�GH�OR�MXVWR�FRQJUXHQWH�\�HPHUJHQWH�GH�OR�
QRUPDGR���

�
&RQVWLWXFLyQ�1DFLRQDO�\��2UGHQ�3~EOLFR�6RFLDO�\�(FRQyPLFR��6RFLDO���
�

(Q� OD� LQWHUSUHWDFLyQ� FRQVWLWXFLRQDO� SULPy� GXUDQWH� PXFKDV�
GpFDGDV��VRVOD\DQGR�HO�FRQWHQLGR�GH� ODV�UHIRUPDV�TXH�D�WUDYpV�GHO�WLHPSR�VH�
LQWURGXMHURQ� HQ� OD� OH\� IXQGDPHQWDO� \� HQ� OD� VLVWHPiWLFD� GLFWDGD�
FRQVHFXHQWHPHQWH�� OD� LGHD� HTXLYRFDGD� D� QXHVWUR� MXLFLR�� GH� TXH� HO� HMH� GH�
QXHVWUR� VLVWHPD� MXUtGLFR� UHSRVD� IXQGDPHQWDOPHQWH� HQ� HO� GHUHFKR� GH�
SURSLHGDG��GHVDUUROODGR�D�SDUWLU�GHO�FRQFHSWR�GH�ORV�´GHUHFKRV�DGTXLULGRVµ���

(O� ELHQHVWDU� JHQHUDO�� HO� ELHQ� FRP~Q�� \� ORV� GHUHFKRV� HFRQyPLFRV�
VyOR�SRGtDQ�HQFRQWUDU�VXVWHQWR�HQ�VLWXDFLRQHV�GH�HPHUJHQFLD��/R�KXPDQR�\�OR�
VRFLDO�GHYHQtD�VXEVLGLDULR�GH�OR�LQGLYLGXDO��

(Q� OD� GpFDGD� GHO� ��� HVWH� FULWHULR� TXH� YHQtD� D� FRLQFLGLU� FRQ� ORV�
REMHWLYRV� GHO� HVWDGR� VLFDULR� GH� OD� DFXPXODFLyQ� \� GH� OD� WUDQVIHUHQFLD� GH� OD�
ULTXH]D�� IXH� OOHYDGR� D� VXV�H[WUHPRV�� SRQLHQGR� GH� UHOLHYH� VX� LQFRQVLVWHQFLD� \�
DIHFWDQGR�VHULDPHQWH�OD�VHJXULGDG�MXUtGLFD���

������������������������������ ������������������������� �
����%LGDUW�&DPSRV�\�'DOOD�9tD��QRV�KDEODQ�GH���&RQVWLWXFLyQ�(FRQyPLFD���
'DOOD� 9LD�� $OEHUWR� 5LFDUGR�� 'HUHFKR� FRQVWLWXFLRQDO� HFRQyPLFR�� %XHQRV� $LUHV�� $EHOHGR�3HUURW��
���������
%LGDUW� &DPSRV�� *HUPiQ� -��� (O� RUGHQ� VRFLRHFRQyPLFR� HQ� OD� &RQVWLWXFLyQ�� %XHQRV� $LUHV�� (GLDU��
������
�



�����

(OOR�VXVFLWy�OD�UHDFFLyQ�FRLQFLGHQWH�GH�OD�PiV�DXWRUL]DGD�GRFWULQD�
FRQVWLWXFLRQDO� TXH� YHQtD� EXVFDQGR� HQ� ODV� LGHDV� GHO� FRQVWLWXFLRQDOLVPR� VRFLDO�
ORV� YDORUHV� D[LROyJLFRV� LQWURGXFLGRV� SRU� OD� GHURJDGD� UHIRUPD� GHO� ��� \� OD�
YLJHQWH�UHIRUPD�GHO�����

/D� UHIRUPD�GHO����GHVQXGy�GHILQLWLYDPHQWH� OD�SUHFDULHGDG�GH� OD�
FRQFHSFLyQ� TXH� GHVFUHtD� GH� OD� HVHQFLDOLGDG� GH� ORV� GHUHFKRV� KXPDQRV� \�
VRFLDOHV�TXH�VRQ�SUHYLRV�\�VH�WUDGXFHQ�HQ�GHUHFKRV�LQGLYLGXDOHV��\�SODQWHD�D�OD�
&RUWH�HQ� VX� QXHYD� LQWHJUDFLyQ�� � OD�DUGXD� OD�WDUHD�GH�UHVFDWDU�D�SDUWLU�GH� ODV�
QHFHVLGDGHV�GH� OD�UHDOLGDG�HFRQyPLFD�\�GH�ORV�YDORUHV�TXH�UHVXOWDQ�GHO�WH[WR�
YLJHQWH� HQ� OD� OH\� IXQGDPHQWDO�� HO� GHUHFKR� MXGLFLDO� GHO� 6XSHULRU� 7ULEXQDO�
GHVSRMiQGROR�GH�VXV�H[FHVRV�LQGLYLGXDOLVWDV�SDUD�SUHVHUYDU�OD�DXWRULGDG�GH�VX�
GRFWULQD�FRQ�XQD�D[LRORJtD�KXPDQD�\�VRFLDO���

6yOR� DVt� SRGUi� UHVSRQGHU� D� OD�GLQiPLFD� \� D� ODV� QHFHVLGDGHV�GH� OD�
UHDOLGDG� VRFLR� HFRQyPLFD� FRQWULEX\HQGR� D� VX� WUDQVIRUPDFLyQ�� SRUTXH� GH� OR�
FRQWUDULR�VyOR�PXOWLSOLFDUi�OD�LQVHJXULGDG�MXUtGLFD�FRQJHODQGR�OD�IRWRJUDItD�GHO�
SDVDGR�UHFLHQWH��

�
1RUPDV�\�-XULVSUXGHQFLD�HQ�OD�GpFDGD�GHO����

�
/D�OHJLVODFLyQ��OD�MXULVSUXGHQFLD�GH�OD�6XSUHPD�&RUWH�GH�-XVWLFLD�GH�

OD�1DFLyQ�\�DOJXQD�GRFWULQD�HQ�OD�GpFDGD�GHO�����KDQ�VRVWHQLGR�FRQ�OD�IXHU]D�GHO�
SRGHU�� YDORUHV� \� SULQFLSLRV� LQFRPSDWLEOHV� FRQ� HO� ´RUGHQ� S~EOLFR� HFRQyPLFR�
VRFLDOµ�GH�QXHVWUR�VLVWHPD�QRUPDWLYR��TXH�VH�WUDGXFH�HQ�HO�SOH[R�FRQVWLWXFLRQDO��
SHUR�WDPELpQ�HQ�VX�KLVWRULD�JHQpWLFD���

1RV�H[SOLFD�1pVWRU�6DJXHV�TXH�QR�HV�FLHUWR�TXH�´OD�LQWHUSUHWDFLyQ�
FRQVWLWXFLRQDO�SUDFWLFDGD�SRU�OD�&RUWH�6XSUHPD�GXUDQWH�PiV�GH�XQD�FHQWXULD�HV�
XQ� WUDEDMR� SUHYLVLEOH� \� VRPHWLGR� D� � GLUHFWULFHV� DUPyQLFDV� TXH� HPSDOPDQ�
SHUIHFWDPHQWH�HQWUH�Vt�FRPR�HQ�XQ�FDVR�GH�UHORMHUtD�FHOHVWLDO��/D�FRQVHFXHQFLD�
GH�TXH�H[LVWDQ�UHFHWDV�WDQ�GLVLPLOHV�HQ�PDWHULD�GH�LQWHUSUHWDFLyQ�HQ�JHQHUDO�\�
FRQVWLWXFLRQDO� HQ� SDUWLFXODU� HV� TXH� OD� &RUWH� SXHGH� VXPLQLVWUDU� � D� XQD� QRUPD�
FRQFUHWD� SURGXFWRV� LQWHUSUHWDWLYRV� KDUWR� GLIHUHQWHVµ����� ´3DUD� OD� 6XSUHPD�
&RUWH� OD� FRQVWLWXFLyQ�SHUPLWH�VHU� LQWHUSUHWDGD�GH�GLVWLQWRV�PRGRVµ�QRV� LQGLFD��
UHIHUHQFLDQGR�XQ�SDUDGLJPiWLFR�FDVR�GH�OD�GpFDGD�GHO�����&RQI��&KRFREDU��-�$��������
,,�������\�FLWD�OD�SURSLD�FRQIHVLyQ�TXH�KDFH�OD�&RUWH�FRQ�HVD�LQWHJUDFLyQ�FXDQGR�
DILUPD� TXH� ´QR� HV� UHFRPHQGDEOH� DWHQHUVH� HVWULFWDPHQWH� D� ODV� SDODEUDV� GH� OD�
OH\�� \D� TXH� HO� HVStULWX� TXH� OD� QXWUH� KD� GH� GHWHUPLQDUVH� HQ� SURFXUD� GH� VX�
DSOLFDFLyQ�UDFLRQDOµ��&RQI��<3)�F��&RUULHQWHV��)DOORV������������

(O� 6XSHULRU� WULEXQDO� KD� UHFXUULGR� VXFHVLYD�� VLPXOWiQHD� \�
FRQWUDGLFWRULDPHQWH� D� OD� LQWHUSUHWDFLyQ� OLWHUDO�� SRSXODU� R� HVSHFLDOL]DGD�� D�
PRWLYRV� GH� MXVWLFLD� \� HTXLGDG�� D� OD� UHFWD� UD]yQ�� D� XQD� LQWHUSUHWDFLyQ�RUJiQLFR�
VLVWHPiWLFD��D�OD�UHDOLGDG��DO�HVStULWX�GH�OD�OH\��D�OD�YROXQWDG�GHO�OHJLVODGRU��D�OD�
LQWHUSUHWDFLyQ�KLVWRULFLVWD� R� WHOROyJLFD�� D� IXQGDU�VXV�UHVROXFLRQHV�HQ�IDOORV�GH�
OD�6XSUHPD�&RUWH�GH�ORV�((88��D�OD�UHLWHUDFLyQ�GH�VXV�SURSLRV�SUHFHGHQWHV��R�D�
DEDQGRQDUORV�� HWF�� HWF� \� FRQ� HVWH� SUDJPiWLFR� FULWHULR� KD� SUHWHULGR� HO� RUGHQ�

������������������������������ ������������������������� �
���� 6DJXHV� 1pVWRU� 3�� ´,QWHUSUHWDFLyQ� FRQVWLWXFLRQDO� \� DOTXLPLD� FRQVWLWXFLRQDO�� �HO� DUVHQDO�
DUJXPHQWDWLYR�GH�ORV�WULEXQDOHV�6XSUHPRV�������������-�$�������,9�'RFWULQD�SDJV�����������
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S~EOLFR� FRQVWLWXFLRQDO� SDUD� DILUPDU� HQ� OR� HVHQFLDO� FRPR� UD]yQ� GH� HVWDGR� ORV�
REMHWLYRV�GH�OD�SROtWLFD�VRFLR�HFRQyPLFD�OLEHUDO��

(Q� HO� iPELWR� GHO� GHUHFKR� YLJHQWH�� GHVSRMDGR� GH� OD� PDUDxD�
DUJXPHQWDWLYD� TXH� QR� VH� FRPSDGHFH� FRQ� XQD�HVWUXFWXUD�QRUPDWLYD�HVWDEOHFLGD�
FRQIRUPH� OD� MHUDUTXtD� RUGHQDGD� FRQVWLWXFLRQDOQWH�� \� ORV� SULQFLSLRV��
GHFODUDFLRQHV�\�GHUHFKRV�TXH�HVWD�FRQVDJUD���H[LVWHQ�LQVWUXPHQWRV�TXH�SXHGHQ�
FRQWULEXLU� SDUD� UHVROYHU� OD� JUDYH� FRQWUDGLFFLyQ� TXH� HURVLRQD� OD� VHJXULGDG�
MXUtGLFD�\�REVWUX\H�HO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO��

6RVOD\DGRV� ORV� SUHMXLFLRV� \� OD� LUUDFLRQDO� LGHRORJtD� FLHQWLILFLVWD�
QHROLEHUDO� \� VXV� SURGXFFLRQHV� MXUtGLFDV�� HV� QHFHVDULR� DQDOL]DU� HQ� TXH� PHGLGD�
DOJXQDV� OH\HV� \� DOJXQD� MXULVSUXGHQFLD� RUGHQDGDV� SDUD� IDFLOLWDU� XQ� RUGHQ� GH�
UHSDUWRV� PiV� LQMXVWR�� VRQ� FRPSDWLEOHV� FRQ� ODV� QRUPDV�� ORV� YDORUHV� \� ORV�
SULQFLSLRV�HQ�ORV�TXH�UHSRVD�QXHVWUR�VLVWHPD�QRUPDWLYR�\�VX�D[LRORJtD���

(V�QHFHVDULR�SUHJXQWDUVH�VL��HV�OHJtWLPD��HVWD�SROtWLFD�OHJLVODWLYD�\��
MXGLFLDO� TXH� KD� � WUDQVIRUPDGR� D� QXHVWUR� SDtV�� DVHJXUDQGR� HO� ELHQ� FRP~Q� \� HO�
ELHQHVWDU� JHQHUDO� SDUD� XQRV� SRFRV�� \� VRPHWLHQGR� D� PXFKRV� D� OD� H[FOXVLyQ�� OD�
PLVHULD�\�DO�GHVHPSOHR���

(Q� TXH� PHGLGD� OD� OHJLVODFLyQ� OLEHUDOL]DGRUD� GH� ORV� PHUFDGRV��
GHVUHJXODGRUD�� SULYDWL]DGRUD�� IOH[LELOL]DGRUD� GH� ODV� UHODFLRQHV� ODERUDOHV�� OD�
UHHVWUXFWXUDFLyQ� GHO� VLVWHPD� ILQDQFLHUR�� HO� VRPHWLPLHQWR� GH� UHODFLRQHV�
FRQWUDFWXDOHV�GHO�HVWDGR�D�OD�QRUPDWLYD�\�D�OD�MXULVGLFFLyQ�GH�RWURV�SDtVHV�R�GH�
RUJDQLVPRV� H[WUDQDFLRQDOHV� SDUD� FXHVWLRQHV� H[FOX\HQWHPHQWH� SDWULPRQLDOHV�
HWF��UHVSRQGHQ�DO�RUGHQ�S~EOLFR�HFRQyPLFR�H[SOLFLWDGR�SRU�QXHVWUD�&RQVWLWXFLyQ�
1DFLRQDO�R�HQ�VX�FDVR�HQ�TXH�PHGLGD�HVDV�QRUPDV�VRQ��LQFRQVWLWXFLRQDOHV"��

&RQIRUPDQ� OD� ´FRQVWLWXFLyQ� UHDOµ� DO� GHFLU� GH� DOJXQD�GRFWULQD�� R� VH�
WUDWD� GH� QRUPDV�� FRPSRUWDPLHQWRV� \� UHVROXFLRQHV� tUULWDV�� LOHJtWLPDV��
LQFRQVWLWXFLRQDOHV"�

4XH� YDORU� WLHQH� HO� ´VWDUH� GHFLVµ� FXDQGR� HO� 6XSHULRU� 7ULEXQDO� IXH�
SDUWtFLSH�LPSUHVFLQGLEOH�GHO�YDFLDPLHQWR�&RQVWLWXFLQDO"��

'HEH�SUHYDOHFHU�DFDVR�SRU�HQFLPD�GHO�WH[WR�FRQVWLWXFLRQDO�\�GH�ODV�
ORV�UHTXHULPLHQWRV�TXH��SODQWHD�OD�UHDOLGDG��VRFLR�HFRQyPLFD"�

(O� RUGHQ� GH� UHSDUWRV� LQVWDODGR� D� SDUWLU� GH� YDORUHV� RSXHVWRV� D�
DTXHOORV� TXH� VXEVWDQFLDOPHQWH� LQIRUPDQ� D� QXHVWUR� � GHUHFKR� &RQVWLWXFLRQDO�
1RUPDWLYR� FRUUHVSRQGHQ� D� PDWHULD� SROtWLFD� QR� MXGLFLDEOH"�� R� HO� RUGHQ� S~EOLFR�
FRQVWLWXFLRQDO� REOLJD� D� DGPLQLVWUDGRUHV�� OHJLVODGRUHV�� PDJLVWUDGRV� \�
DGPLQLVWUDGRV� D� UHVROYHU�HQ� OD� UHDOLGDG�PDWHULDO�HVWD�FRQWUDGLFFLyQ�DILUPDQGR�
OD� QRUPDWLYD� \� OD� D[LRORJtD� GH� OD� OH\� IXQGDPHQWDO�� 3DUD� FXPSOLU� FRQ� HO� ´ELHQ�
FRP~Qµ�DVHJXUDU�HO�´ELHQHVWDU�JHQHUDOµ�\�KDFHU�HIHFWLYRV�ORV�GHUHFKRV�KXPDQRV�
\�HFRQyPLFR� VRFLDOHV�GH� WRGRV� ORV�KDELWDQWHV�GHO� VXHOGR� DUJHQWLQR�DVHJXUDQGR�
DVt� ORV� GHUHFKRV� LQGLYLGXDOHV� \� ORV� GHUHFKRV� ´QHFHVLGDGHVµ� TXH� VRQ� VX�
FRQVHFXHQFLD�� SURPRYLHQGR� XQ� HIHFWLYR� GHVDUUROOR� HFRQyPLFR� \� VRFLDO� \�
WHUPLQDQGR� FRQ� OD� H[FOXVLyQ�� HO� GHVDPSDUR� \� � OD� �PLVHULD�� HPSOHDQGR�SDUD�HOOR��
´SURJUHVLYDPHQWH�HO�Pi[LPR�GH�ORV�UHFXUVRV�GLVSRQLEOHVµ���

$VHJXUDU�HQ�GHILQLWLYD��HQ�OD�UHDOLGDG�ORV�GHUHFKRV�LQGLYLGXDOHV�GH�
WRGRV�ORV�KDELWDQWHV���



�����

1R�VyOR�SURWHJHU�ORV�GH�ORV�SURSLHWDULRV��TXH�GHEHQ�LJXDOPHQWH�VHU�
SUHVHUYDGRV�� � HQ� WDQWR� VX� HMHUFLFLR� QR� GHYHQJD� DEXVLYR� \� YXOQHUH� GHUHFKRV�
LQGLYLGXDOHV�TXH�VH�DVLHQWDQ�HQ�GHUHFKRV�KXPDQRV�R�VRFLDOHV����

´/DV� QRUPDV� GLFWDGDV� HQ� OD� GpFDGD� GHO� ��� ´FRQVLVWLHURQ� HQ� OD�
GHVUHJXODFLyQ� GH� ODV� DFWLYLGDGHV� HFRQyPLFDV�� OD� SULYDWL]DFLyQ�GH�HPSUHVDV�GHO�
(VWDGR� \� OD� SUHVWDFLyQ� LQGLUHFWD� GH� ORV� VHUYLFLRV� S~EOLFRV� D� WUDYpV� GH�
FRQFHVLRQHV�GH�VX�H[SORWDFLyQ�D�HPSUHVDV�SULYDGDV���

6H� LQDXJXUy� FRQ�/D��/H\�GH�&RQYHUWLELOLGDG�� ����������TXH�VHQWy� ODV�
EDVHV� MXUtGLFDV� SDUD� XQD� HVWDELOLGDG� PRQHWDULD� TXH� DFRPSDxy� HO� SURFHVR�
GXUDQWH� GLH]� DxRV�� \� VH� FRPSOHWy� HO� FXDGUR� FRQ� HO� GLFWDGR� GH� OD� /H\� GH�
&RQVROLGDFLyQ� GH� OD� 'HXGD� 3~EOLFD� ���������� TXH� QR� IXH�RWUD� FRVD� TXH� SRQHU� HQ�
HYLGHQFLD�OD�UHDO�FHVDFLyQ�GH�SDJRV�GHO�(VWDGR�IUHQWH�D�VXV�GHXGDV�LQWHUQDV��HQ�
HVSHFLDO��SUHYLVLRQDOHVµ�����

(O� SODQ� SXHVWR� HQ� SUiFWLFD� FXOPLQy� � FRQ� OD� SULYDWL]DFLyQ� HQ� OD�
H[SORWDFLyQ�GH� ORV�VHUYLFLRV�S~EOLFRV�� OD�FRQFHVLyQ�GHO�XVR�\�H[SORWDFLyQ�GH�ORV�
ELHQHV�SURGXFWLYRV�SHUWHQHFLHQWHV�DO�GRPLQLR�S~EOLFR��FRPR�ODV�FHQWUDOHV�JHQHUDGRUDV�

GH� HQHUJtD� KLGURHOpFWULFD��� OD� HOLPLQDFLyQ� GH� UHJLVWURV� GH� SURYHHGRUHV�� GH�
UHJXODFLRQHV�VREUH�PDWHULD�ODERUDO��SRUWXDULD��HWF���

6LQ� GXGDV�� OD� SULYDWL]DFLyQ� VH� KD� HQFDUDGR� VREUH� OD� EDVH� GH� OD�
FRQYLFFLyQ� LGHROyJLFD� GH� TXH� OD� E~VTXHGD� GHO� OXFUR� SULYDGR�� HQ� XQ� UpJLPHQ� GH�
FRPSHWHQFLD��VLUYH�DO�RUGHQ�VRFLDO�HQ�JHQHUDO��UHGXFLpQGROH�DO�(VWDGR���DO�PLVPR�

WLHPSR���HO�QLYHO�VRFLDO�GH�H[LJHQFLDV������
/RV� FUtWLFRV� VRVWLHQHQ� TXH� HVWD� SRVLFLyQ� �QRV� OOHYD� D� DSUREDU� D� OD�

YH]��OD�FRQGXFWD�HJRtVWD�\�OD�HPSUHVD�SULYDGD������
1LQJXQD�GH�HVWDV�PHGLGDV�DWHQGtD�D� OD�D[LRORJtD�FRQVWLWXFLRQDO�TXH�

IXH� VXVWLWXLGD� SRU� XQD� GRFWULQD� LGHROyJLFD� LQFRPSDWLEOH� FRQ� ORV� LQWHUHVHV�
QDFLRQDOHV� \� HFRQyPLFR� VRFLDOHV�� \� HVWXYR� HQGHUH]DGD� D� UHYROXFLRQDU� HO� RUGHQ�
GH�UHSDUWRV��

'HVHQWUDxDU� TXH� RUGHQ� S~EOLFR� \� VRFLDO� FRQVDJUD� QXHVWUD� FDUWD�
PDJQD�� FXiOHV� VRQ� VXV� YDORUHV� D[LROyJLFRV�� FXiOHV� ODV� FRQVHFXHQFLDV� TXH� KD�
WHQLGR� OD� SROtWLFD� DSOLFDGD� \� TXH� UHFODPRV� SODQWHD� HQ� OD� YDVWD� PDWHULD� GHO�
GHUHFKR�HFRQyPLFR�\�VRFLDO��LPSRQH�D�ORV�KRPEUHV�GH�GHUHFKR�XQD�DUGXD�WDUHD��
\� HV� PHQHVWHU� HVWDEOHFHU� FDWHJRUtDV� HSLVWHPROyJLFDV� SDUD� SRGHU� UD]RQDU� D�
SDUWLU�GH�OD�UHDOLGDG�QRUPDWLYD��HFRQyPLFD�\�VRFLDO���

6L� QR� HQWHQGHPRV� ORV� YDORUHV� TXH� VXVWHQWDQ� OD� MXULGLFLGDG� GH� OD�
RUJDQL]DFLyQ�QDFLRQDO��QXHVWUD�WDUHD�VyOR�H[SUHVDUi�XQ�SXQWR�GH�YLVWD�VXEMHWLYR�
HQ�HO�TXH�OD�LGHRORJtD�VHD�WRGR�\�QR�VyOR�XQ�FRPSRQHQWH�GH�QXHVWUR�SHQVDPLHQWR��
HVWDUHPRV�FRPSURPHWLHQGR�OD�VHJXULGDG�MXUtGLFD�DXQTXH�DVHJXUHPRV�OD�OLEHUWDG�
������������������������������ ������������������������� �
���
�9HU�%RUGD��$OHMDQGUR�\�%RUGD��*XLOOHUPR�-����(O�(VWDGR�HQ�FHVDFLyQ�GH�SDJR��/D�FRQVROLGDFLyQ�

GH� OD� GHXGD� S~EOLFD� LQWHUQD� \� OD� OODPDGD� COH\� GHO� ERQR
��� ������ (G�� $EHOHGR�3HUURW�� GRQGH� ORV�
DXWRUHV� DFRQVHMDQ� VHU� �SUXGHQWHV� HQ� OD� LQWHUSUHWDFLyQ� MXUtGLFD�� 1R� HV� SRVLEOH� FRQIXQGLU� DXGDFLD�
HFRQyPLFD�FRQ�DXGDFLD�MXUtGLFD��/D�VLWXDFLyQ�TXH�OH�WRFD�YLYLU�D�QXHVWUR�TXHULGR�SDtV�GHEH�VHU�WHQLGD�
PX\�HQ�FXHQWD�SDUD�LQWHUSUHWDU�OD�OH\��SHUR�VLHPSUH�IXQGDGRV�HQ�SDUiPHWURV�GH�MXVWLFLD���S������
���
� � 3DOD]]R�� -RVp� /��� 6HVtQ�� 'RPLQJR� -�� \� 5ROyQ� /HPEH\H�� 9tFWRU� $��� �7UDQVIRUPDFLyQ� GHO�

(VWDGR��7HQGHQFLDV�DFWXDOHV��LQQRYDFLRQHV�HQ�HO�GHUHFKR�LWDOLDQR�\�HXURSHR��� ������(G��'HSDOPD��S��
�����&LWDGR�SRU�3pUH]�+XDOGH��
���� 6WDUU�� 3DXO�� �(O� VLJQLILFDGR� GH� SULYDWL]DFLyQ��� HQ� .DPHUPDQ�� 6KHLOD� %�� \� .DKQ�� $OIUHG� -��
�FRPSLODGRUHV����/D�SULYDWL]DFLyQ�����FLW���S������&LWDGR�SRU�3HUH]�+XDOGH��



� ����

GH� ODV� WUDQVDFFLRQHV� VL� UHQXQFLDPRV� DO� SULQFLSLR� GH� OHJDOLGDG� VXEVWDQFLDO� \�
VLVWHPiWLFD��

'HVHQWHQGLpQGRVH� GH� QXHVWUD� HVWUXFWXUD� QRUPDWLYD�� GH� VX�
D[LRORJtD� \� GH� ODV� QHFHVLGDGHV� TXH� SODQWHD� OD� UHDOLGDG� HFRQyPLFR� VRFLDO�� ´VH�
SUHVHQWy� HVH� PRGHOR�� GH� LQGXGDEOH� UDt]� \� FRQILJXUDFLyQ� OLEHUDO��
LQH[SOLFDEOHPHQWH�FRPR��GHVLGHRORJL]DGR����

(V� D� HVH� PLVPR� PRGHOR�� DO� TXH� KR\� VH� YLVXDOL]D� FRPR� DOWDPHQWH�
FRPSURPHWLGR�HQ�OR�LGHROyJLFR�\�WDPELpQ�HQ�ORV�LQWHUHVHV�FRQFUHWRV�GH�DOJXQDV�
HPSUHVDV� IXHUWHPHQWH� EHQHILFLDGDV�� DO� TXH� VH� OH� DWULEX\H� DKRUD� OD� SURIXQGD�
FULVLVµ������

&XDO�HV� OD�D[LRORJtD�QRUPDWLYD�\�VRFLR�HFRQyPLFD��TXH�HVWDEOHFH�ODV�
UHODFLRQHV�GH�FRQWUDGLFFLyQ�\�GH��MHUDUTXtD�HQWUH�ORV�GHUHFKRV�FRQVDJUDGRV�SRU�
OD�&RQVWLWXFLyQ�1DFLRQDO"��

&RPR� VH� VLVWHPDWL]DQ� \� UHJODPHQWDQ� � HVRV� GHUHFKRV� \� VH�
WUDQVIRUPDQ� HQ� XQ� LQVWUXPHQWR� VRFLDO�� TXH� SHUPLWD� DWHQGHU� HQ� OD� GLQiPLFD� \�
FRPSOHMD�UHDOLGDG�HFRQyPLFR�VRFLDO�GH�QXHVWUR�SDtV�DO�GHVDUUROOR�HFRQyPLFR��DO��
ELHQHVWDU�JHQHUDO�\�DO�LQWHUpV�VRFLDO"�

6L�FRQVXOWDPRV�OD�UHDOLGDG�VRFLR�HFRQyPLFD�\�VXV�H[SUHVLRQHV�HQ�OD�
FRQFLHQFLD� VRFLDO� YHULILFDPRV� TXH� �HQWUH�QRVRWURV� ORV� DUJHQWLQRV�� VH�PXHVWUDQ�
KR\� QXPHURVDV� FUtWLFDV� DO� PRGHOR� OLEHUDO� \� VH� OH� DWULEX\H� HQ� JUDQ� PHGLGD� OD�
SURIXQGD�FULVLV�HFRQyPLFD�VRFLDO�RFXUULGD�D�ILQHV�GH������\�SULQFLSLRV�GH��������

&RPLHQ]DQ� D� OHYDQWDUVH� YRFHV� TXH� GHILHQGHQ� HO� LQWHUYHQFLRQLVPR�
GHO�(VWDGR�HQ�OD�HFRQRPtD��VL�ELHQ�QR�XQ�LQWHUYHQFLRQLVPR�D�XOWUDQ]D���

(O� FRQMXQWR� VRFLDO� KD� QRWDGR� XQD� YHUGDGHUD� DXVHQFLD�GH� FRQWUROHV�
TXH�VyOR�HO�(VWDGR�SXHGH�HQFDUQDU���

(Q� PDWHULD� GH� VHUYLFLRV� S~EOLFRV� \� GH� DOJXQDV� LQGXVWULDV�
IXQGDPHQWDOHV�� ORV� LQYHUVRUHV� �� QRUPDOPHQWH� H[WUDQMHURV� �� KDQ� JR]DGR� GH� XQ�
GHVFRQWURO� DEVROXWR� TXH� OHV� KD� SHUPLWLGR� WRGR� WLSR� GH� DEXVRV� TXH� VRQ�
LQDGPLVLEOHV�HQ�FXDOTXLHU�FRPXQLGDG��DXQ�HQ�DTXHOODV�GH�FRQYLFFLyQ�PiV� OLEHUDO��
$EXVRV�TXH�QR�FRPHWHUtDQ�HQ�VXV�SURSLRV�SDtVHV�GH�RULJHQ������

+HPRV� YLYLGR� XQ�SURFHVR�HQ�HO� FXDO� D�SDUWLU�GHO�6XSHULRU�7ULEXQDO�
VH� GLIXQGLy� HO� H[FOX\HQWHPHQWH� LGHROyJLFR� DSR\R� D� OD� SROtWLFD� FRQFHQWUDGRUD�\�
H[WUDQMHUL]DGRUD� TXH� HPSREUHFLy� DO� SDtV�� SDXSHUL]iQGROR�� � H[FOX\HQGR� \�
HQIUHQWDQGR� HQWUH� Vt� D� VXV� KDELWDQWHV�� WUDV� GHVSRMDUORV� GH� ORV� IUXWRV� GH� VX�
WUDEDMR���

)XLPRV� VXPHUJLGRV� HQ� OD� DILUPDFLyQ� LPSOtFLWD� PXOWLSOLFDGD� SRU� ORV�
PHGLRV�� GH� TXH� QXHVWUR� VLVWHPD� MXUtGLFR� HVWDEOHFtD� FRQVWLWXFLRQDOPHQWH� XQD�
HFRQRPtD�GH�PHUFDGR�TXH�QR�GHEtD�VHU�SHUWXUEDGD�SRU�OD�DFFLyQ�UHJXODGRUD�GHO�
HVWDGR�� \� pVWD� DGHPiV� GH� VHU� XQD� IDODFLD� HFRQyPLFD� � FRQVWLWX\H� XQD�
GHVQDWXUDOL]DFLyQ�GH�QXHVWUR�VLVWHPD�MXUtGLFR���

/D� LGHRORJtD�GH� DOJXQRV�PDJLVWUDGRV� VXVWLWX\y�D� OD� LGHRORJtD�\�D� OD�
OHWUD��FRQVWUXLGD�JHQpWLFDPHQWH�SRU�OD�VRFLHGDG��HQ�OD�&RQVWLWXFLRQDO�1DFLRQDO��

,QFOXVR�DXWRUHV�GH� OD�WDOOD�GH�1LQR�DOXGHQ�D�OD�LGHRORJtD�OLEHUDO�GH�
QXHVWUD� &RQVWLWXFLyQ� EXVFDQGR� VXV� RUtJHQHV� HQ� ORV� SULQFLSLRV� GH� LJXDOGDG��

������������������������������ ������������������������� �
����3HUH]�+XDOGH��2E��&LW��3DJ������
����3HUH]�+XDOGH��2E��&LW��3DJ������
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IUDWHUQLGDG� \� OLEHUWDG�� HQ� OD� FRQVDJUDFLyQ� GHO� GHUHFKR� GH� SURSLHGDG� \� HQ� HO�
UpJLPHQ� SROtWLFR� GHPRFUiWLFR�� VRVOD\DQGR�TXH� � HVWD� LQYRFDFLyQ� DO� ´OLEHUDOLVPRµ�
WLHQH� HQ� QXHVWURV� SDtVHV� \� HQ� QXHVWUR� WLHPSR�� QRWRULDV� FRQQRWDFLRQHV� VRFLR�
HFRQyPLFDV� \� D[LROyJLFDV�� \� QR� FRQGLFH� FRQ� ORV� YDORUHV� MHUDUTXL]DGRV� SRU�
QXHVWUD��&RQVWLWXFLyQ�1DFLRQDO��

1R� WLHQHQ� �QL� LGHROyJLFD�� QL� ILORVyILFDPHQWH�� QLQJXQD� UHODFLyQ� HO�
OLEHUDOLVPR� GHO� JOREDOLVPR� ROLJRSyOLFR� WUDQVQDFLRQDOL]DGR�� FRQ� ORV� � LGHDOHV� GH�
LJXDOGDG��IUDWHUQLGDG�\�OLEHUWDG��QL�FRQ�HO�UpJLPHQ�SROtWLFR�GHPRFUiWLFR���

(VWH� QRWDEOH� DXWRU� KDFH� OD� SHWLFLyQ� GH� SULQFLSLRV� � \� GH� VHJXLGR�
IRUPXOD�XQD�VyOLGD��FUtWLFD�IRUPDO�D�ORV�SURQXQFLDPLHQWRV�GH�OD��6XSUHPD�&RUWH�
QHROLEHUDO�� TXH� HQ� OD� 5HS~EOLFD� $UJHQWLQD� KD� SURGXFLGR� ´XQ� FODUR� GHVDMXVWH�
HQWUH� OD� QRUPD� FRQVWLWXFLRQDO� \� OD� UHDOLGDG� HFRQyPLFD�� WDQ� DWRUPHQWDGD� SRU�
FLHUWR������

´3DUDGyMLFDPHQWH� ORV� WUHV� LGHDOHV� VXSUHPRV�GHO� FRQVWLWXFLRQDOLVPR�
OLEHUDO� LQGLYLGXDOLVWD�� HQXQFLDGRV� DO� SURGXFLUVH� OD� UHYROXFLyQ� IUDQFHVD� �OLEHUWDG��
LJXDOGDG� \� IUDWHUQLGDG�� TXHGDURQ� GHVYLUWXDGRV� \� SXHVWRV� HQ� FULVLV� SRU� HO� SURSLR�
VLVWHPD�SROtWLFR�²�MXUtGLFR�TXH�ORV�SURFODPDEDµ��

D�� &ULVLV� GH� OLEHUWDGµ�� 3RUTXH� OD� SUHVHQFLD� GH� WUXVWV�� FDUWHOHV��
PRQRSROLRV� \� ROLJRSROLRV� HVWUDQJXOD� GH� KHFKR� ODV�EDVHV�GHO�VLVWHPD�HFRQyPLFR�
OLEHUDO��

E�� &ULVLV�GH�LJXDOGDG��/DV�GHVLJXDOGDGHV�HFRQyPLFDV�GHWHUPLQDQ�ODV�
SROtWLFDV��HO�HMHUFLFLR�\�OD�HILFDFLD�GH�ORV�GHUHFKRV�TXH�VRQ�ELHQ�GLVWLQWRV�HQWUH�
TXLHQHV� GLVSRQHQ� GH� ORV� PHGLRV� FXOWXUDOHV� \� HFRQyPLFRV� SDUD� SUDFWLFDUORV� \�
TXLHQHV�FDUHFHQ�GH�HOORV��

F�� &ULVLV�GH�MXVWLFLD���/DV�QRUPDV�GLFWDGDV��VX�DSOLFDFLyQ�\�MX]JDPLHQWR�HVWXYR�
SUHVLGLGR�SRU�XQ�LQGLYLGXDOLVPR�QDGD�IUDWHUQDO����

/D�OLEHUWDG��OD�LJXDOGDG�\�OD�IUDWHUQLGDG��HQ�OD�VRFLHGDG�JOREDOL]DGD��
VyOR� SXHGHQ� UHDOL]DUVH� VRFLDOPHQWH�� UHVFDWDQGR�\� DVHJXUDQGR� ORV� YDORUHV�\� ORV�
GHUHFKRV��KXPDQRV�\�VRFLDOHV���

$Vt� OR� HQWLHQGH�QXHVWUD�VLVWHPiWLFD� MXUtGLFD�HVWUXFWXUDGD�D�SDUWLU�
GH�OD�&DUWD�0DJQD��

+DVWD� HO� SURSLR� OLEHUDOLVPR� WHUPLQD� SRU� DFHSWDU� OD� QHFHVLGDG� GH�
XQD� UHIRUPXODFLyQ� VLVWHPiWLFD�� (O� QHROLEHUDOLVPR� TXH� FRQVLHQWH� ODV� UHFHWDV� GH�
MXVWLFLD� VRFLDO�� � GH� ELHQHVWDU� VRFLDO� D� ILQ� GH� UHVWDXUDU� OD� OLEHUWDG� HQ� ODV�
WUDQVDFFLRQHV�\�DWHQGHU�QHFHVLGDGHV�FROHFWLYDV�LPSRVWHUJDEOHVµ�����
�

$[LRORJtD�GH�OD�-XULVSUXGHQFLD�GH�OD�6XSUHPD�&RUWH�HQ�OD�GpFDGD�GHO�����

�
1DGD� PDV� DOHMDGR� � GHO� 2UGHQ� 3~EOLFR� (FRQyPLFR� \� 6RFLDO� TXH� OD�

UD]yQ�GH�HVWDGR���
'XUDQWH� PDV� GH� XQD� GpFDGD� HO� 6XSHULRU� 7ULEXQDO� VXERUGLQy� OD�

YLJHQFLD�GH�ORV�GHUHFKRV�KXPDQRV�\�GH�ORV�GHUHFKRV�VRFLDOHV�D�ORV�REMHWLYRV�GH�
OD�SROtWLFD�HFRQyPLFD�RUGHQDGD�SRU�ORV�RWURV�SRGHUHV�GHO�HVWDGR����

������������������������������ ������������������������� �
����$OEHUWR�'DOOD�9tD���/D�LGHRORJtD�GH�OD�&RQVWLWXFLyQ�(FRQyPLFD���3XEO��:HE��3DJ������
����1HVWRU�3HGUR�6DJXpV��(OHPHQWRV�GH�'HUHFKR�&RQVWLWXFLRQDO��2E��&LW��3DJV�����\�����
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(Q�WRGR�HVH�SHUtRGR� ORV�IDOORV�SRQHQ�GH�UHOLHYH�TXH�HQ�HO�FRQFHSWR�
GH� HVH� � WULEXQDO� \� FRQ� HVD� LQWHJUDFLyQ�� ILMDU� ODV� SROtWLFDV� SDUD� REWHQHU� HO�
ELHQHVWDU� JHQHUDO� R� HO� ELHQ� FRP~Q� HUD� PDWHULD� GH� OD� DGPLQLVWUDFLyQ�� TXH�
HVWDEOHFtD�FXiOHV�HUDQ� ODV�QRUPDV�\� ORV�YDORUHV�TXH�GHEtDQ�VHU�MHUDUTXL]DGRV�\�
HVWD�GHFLVLyQ� QR�HUD� MXVWLFLDEOH��GHJUDGDQGR�\�GLVWRUVLRQDQGR�DVt�FDWHJRUtDV�\�
FRQFHSWRV� PX\� YDOLRVRV� TXH� OD� 6XSUHPD� &RUWH� KDEtD� HODERUDGR� HQ� VX� ULFD�
KLVWRULD� \� QRUPDV�H[SUHVDV�TXH�HO�FRQVWLWX\HQWH�VRFLDO�KDEtD� LQWURGXFLGR�HQ� OD�
/H\�)XQGDPHQWDO��

(O� RUGHQ� S~EOLFR� HFRQyPLFR� \� VRFLDO�� IXH� HODERUDGR� SUHVFLQGLHQGR�
GH�GHUHFKRV�KXPDQRV�\�VRFLDOHV���

/D� UD]yQ� GH� HVWDGR� VyOR� HVWDED� OLPLWDGD� HQ� OD� LQWHOLJHQFLD� GH� OD�
&RUWH� SRU� HO� GHUHFKR� GH� SURSLHGDG�� � (O� GHUHFKR� D� OD� YLGD�� D� OD� VDOXG�� D� OD�
HGXFDFLyQ�� DO� WUDEDMR� \� ORV� GHUHFKRV� KXPDQRV�� VRFLDOHV� H� LQGLYLGXDOHV�� IXHURQ�
VXERUGLQDGRV� D� OD� UD]yQ� GH� HVWDGR� FRQ� HO� H[FOX\HQWH� OtPLWH� GH� ORV� GHUHFKRV�
LQGLYLGXDOHV� SDWULPRQLDOHV�� TXH� D� VX� YH]� VyOR� FHGtDQ� D� OD� GHFODUDFLyQ� GH�
HPHUJHQFLD�����

6H�SURGXMR�OR�TXH�&DUQRWD�GHQRPLQD�OD�´SUHVXSXHVWDUL]DFLyQ�GH�ORV�
GHUHFKRV�VRFLDOHVµ���

6X� YLJHQFLD� TXHGy� VXERUGLQDGD� DO� RUGHQ� D[LROyJLFR� ILMDGR� SRU� OD�
SROtWLFD� HFRQyPLFD� TXH� VH� GHVHQWHQGLy� GH� OD� D[LRORJtD� TXH� LPSHUDWLYDPHQWH�
GHWHUPLQDED�OD�&RQVWLWXFLyQ�1DFLRQDO��

'HWUiV� GH� HVWRV� IDOORV� ´QR� ODWtD� OD� OyJLFD� MXUtGLFD� GH� ORV�
DQWHFHGHQWHV�� VLQR� OD� OyJLFD� SROtWLFD� GH� OD� LPSRVLFLyQ� GHO� PDV� IXHUWH�� VREUH�
JUXSRV�HVHQFLDOPHQWH�GpELOHV�\�YXOQHUDEOHVµ�����

/D�&RUWH�GHFLGLy�LGHROyJLFDPHQWH�XQ�WUDVWRFDPLHQWR�GH�ORV�YDORUHV�
GH� OD� &RQVWLWXFLyQ� 1DFLRQDO� FXDQGR� HVWDEOHFLy� GH� KHFKR� TXH� ODV� FULVLV� \� ODV�
HPHUJHQFLDV�TXH�VXVFLWy�HO�PRGHOR�HFRQyPLFR�QHROLEHUDO�QR�GHEtDQ�DIHFWDU�D�ORV�
´SURSLHWDULRV� GH� GHUHFKRV� DGTXLULGRVµ� GH� FDUiFWHU� PHUDPHQWH� SDWULPRQLDO��
SHUR� VLPXOWiQHDPHQWH� UHVROYLy� TXH� QR� PHUHFtDQ� LJXDO� SURWHFFLyQ� ORV� GHUHFKRV�
GH�ORV�WUDEDMDGRUHV��GH�ORV�MXELODGRV��ORV�GHUHFKRV�HPHUJHQWHV�GH�OD�VHJXULGDG�
VRFLDO���

/R�KXPDQR�\�OR�VRFLDO�VXERUGLQDGR�D�OR�SDWULPRQLDO�LQGLYLGXDO��
1R� REVWDQWH� TXH� \D� HQ� OD� GpFDGD� GHO� ��� \� HQ� ´2XWRQµ� OD� 6&-1�

FDOLILFy� DO� GHUHFKR� D� WUDEDMDU� \� D� OD� OLEHUWDG� VLQGLFDO� FRPR� GHUHFKRV�

������������������������������ ������������������������� �
���� ´&XDQGR�XQD�VLWXDFLyQ�GH�FULVLV�R�GH�QHFHVLGDG�S~EOLFD�H[LJH�OD�DGRSFLyQ�GH�PHGLGDV�WHQGLHQWHV�
D�VDOYDJXDUGDU� LQWHUHVHV�JHQHUDOHV��VH�SXHGH��VLQ�YLRODU�QL� VXSULPLU�ODV�JDUDQWtDV�TXH�SURWHJHQ�ORV�
GHUHFKRV� SDWULPRQLDOHV�� SRVWHUJDU�� GHQWUR� GH� OtPLWHV� UD]RQDEOHV�� HO� FXPSOLPLHQWR� GH� REOLJDFLRQHV�
HPDQDGDV�GH�GHUHFKRV�DGTXLULGRV��1R�VH�WUDWD�GH�UHFRQRFHU�JUDGRV�GH�RPQLSRWHQFLD�DO�OHJLVODGRU�QL�
GH� H[FOXLUOR� GHO� FRQWURO� GH� FRQVWLWXFLRQDOLGDG�� VLQR� GH� QR� SULYDU� DO� (VWDGR� GH� ODV� PHGLGDV� GH�
JRELHUQR�TXH�FRQFHSWXDOLFH�~WLOHV�SDUD�OOHYDU�XQ�DOLYLR�D�OD�FRPXQLGDGµ�
&RUWH�6XS���´3HUDOWD��/XLV�Y��(VWDGR�1DFLRQDOµ��//������&������-$������,,�������FRQVLGHUDQGRV����
\�����
����´9ROYHU�D�ODV�IXHQWHV�GHO�'HUHFKR�&RQVWLWXFLRQDO�GH�OD�6HJXULGDG�6RFLDO��:DOWHU�)��&DUQRWD��/D�
/H\���������SDJ�����
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IXQGDPHQWDOHV����� HQ� OD� GpFDGD� GHO� ��� � H� LQYRFDQGR� OD� HPHUJHQFLD� IXHURQ�
FRQFXOFDGRV�GHUHFKRV�SUHYLVLRQDOHV�������

6H� VXVSHQGLHURQ� FRQYHQLRV� FROHFWLYRV� GH� WUDEDMR� PHGLDQWH� XQ�
GHFUHWR�GHOHJDGR������

)XHURQ� FRQYDOLGDGDV� UHEDMDV� GH� ODV� UHPXQHUDFLRQHV� GH� ORV�
HPSOHDGRV�S~EOLFRV�������

(Q� ´7REDUµ� HQ� XQ� IRUFHMHR� SROtWLFR� � HO� 6XSHULRU� 7ULEXQDO� UHFKD]y�
XQD�GLVPLQXFLyQ�HQ�ODV�UHWULEXFLRQHV�\�HQ�´0XOOHUµ�QXHYDPHQWH�FRQVLGHUy��YiOLGD�
XQD�GLVPLQXFLyQ�VDODULDO�GH�FDUiFWHU�JHQHUDO������

/RV� SRGHUHV� GHO� HVWDGR�� LQFOXLGD� OD� FRUWH�� VH� HQVDxDURQ� FRQ� ORV�
WUDEDMDGRUHV�\�FRQ�ORV�MXELODGRV��HO�VXSXHVWR�SURJUHVR�HFRQyPLFR�VH�FLPHQWDED�
H[SOtFLWDPHQWH�HQ�OD�UHGXFFLyQ�GH�ORV�FRVWRV�ODERUDOHV�\�VRFLDOHV���

�
(O�UHWRUQR�GH�OD�GRFWULQD�MXGLFLDO�GHO�6XSHULRU�7ULEXQDO�D�OD�D[LRORJtD�GH�ORV�
GHUHFKRV�KXPDQRV�\�VRFLDOHV�GH�OD�&RQVWLWXFLyQ�1DFLRQDO���

�
(Q�VX�QXHYD�LQWHJUDFLyQ�\�HQ�PX\�SRFR�WLHPSR�HO�6XSHULRU�7ULEXQDO��

D~Q� FRQ� YDFLODFLRQHV�� KD� SXHVWR� HQ� HYLGHQFLD� VX� GHFLVLyQ� GH� SUHVHUYDU� ORV�
GHUHFKRV� KXPDQRV�� VRFLDOHV�� HFRQyPLFRV� \� FXOWXUDOHV� YLOLSHQGLDGRV� SRU� ORV�
PDJLVWUDGRV�GH�OD�GpFDGD�LQIDPH�GH�ORV�����

/RV� GHUHFKRV� SUHYLVLRQDOHV� GH� UDLJDPEUH� \� UHJXODFLyQ�
FRQVWLWXFLRQDO� IXHURQ� SDUWLFXODUPHQWH� GHVFRQRFLGRV� SRU� OD� OHJLVODFLyQ� \� OD�
-XULVSUXGHQFLD�GH� OD�&RUWH�GH� ORV�����´&KRFREDUµ����HV�HQ�HVH�VHQWLGR�XQ�IDOOR�
SDUDGLJPiWLFR�SRUTXH�VRVOD\D�HO�WH[WR�H[SUHVR�GHO�DUW����ELV�GH�OD�&RQVWLWXFLyQ�
1DFLRQDO� \� OD� D[LRORJtD� FRQVWLWXFLRQDO�� DO� VRVWHQHU� TXH� OD� OH\� ������� KDEtD�
GHURJDGR� OHJtWLPDPHQWH� HO� DMXVWH� SRU� PRYLOLGDG� GH� ODV� SUHVWDFLRQHV�
SUHYLVLRQDOHV���

$O�DEDQGRQDU�HVWD�GRFWULQD�HO�VXSHULRU�WULEXQDO�HQ�´6DQFKH]µ����HV�
FRQFOX\HQWH���

´´'HEH�UHFKD]DUVH�WRGD�LQWHOLJHQFLD�UHVWULFWLYD�GH�OD�REOLJDFLyQ�GH�
RWRUJDU� MXELODFLRQHV� SHQVLRQHV� PyYLOHV�� WHQLHQGR� HQ� FXHQWD� � TXH� ORV� WUDWDGRV�
LQWHUQDFLRQDOHV� OHMRV� GH� OLPLWDU� R� FRQGLFLRQDU� GLFKRV� SULQFLSLRV�� REOLJDQ� D�
DGRSWDU� WRGDV� ODV� PHGLGDV� QHFHVDULDV� SDUD� DVHJXUDU� HO� SURJUHVR� \� OD� SOHQD�
HIHFWLYLGDG�GH�ORV�GHUHFKRV�KXPDQRVµ��

������������������������������ ������������������������� �
����6XSUHPD�&RUWH�GH�-XVWLFLD�GH�OD�1DFLyQ��2XWyQ�&DUORV�-RVp�\�2�V��5HFXUVR�GH�DPSDUR��)DOORV�
�������������������
����6XSUHPD�&RUWH�GH�-XVWLFLD�GH� OD�1DFLyQ�&KRFREDU�6L[WR�F��&DMD�1DFLQDO�GH�3UHYLVLyQ�6RFLDO��
����������/D�/H\������%�SDJ������
����6XSUHPD�&RUWH�GH�-XVWLFLD�GH�OD�1DFLyQ�&RFFKLD�-RUJH�F��(VWDGR�1DFLRQDO�\�2WUR����������/D�
/H\������%�������
����6XSUHPD�&RUWH�GH�-XVWLFLD�GH�OD�1DFLyQ�*XLGD�/LOLDQD�F��3(1���&�6����������//���������
����6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD�1DFLyQ� 7REDU� /HRQLGDV� F�� &RQWDGXUtD�*HQHUDO� GHO� (MpUFLWR�
�������� 6XSOHPHQWR� (VSHFLDO� GH� OD� /H\� �������� \� 0XOOHU� 0LJXHO� $�� &�� 3(1� �&�6�� ������ /D� /H\�
���������
����6XSUHPD�&RUWH�GH�-XVWLFLD�GH�OD�1DFLyQ������������/D�/H\������%�������'-������,������
���� 6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ� ���������� 6DQFKH]� 0DUtD� GHO� &DUPHQ� F��
$GPLQLVWUDFLyQ�1DFLRQDO� GH� OD�6HJXULGDG�6RFLDO��/D�/H\����������3DJV�� ��D����FRQ�VHQGDV�QRWDV�GH�
:DOWHU�)��&DUQRWD�\�GH�/XLV�*��%XOLW�*RxL��



� ����

/RV�JUDQGHV�REMHWLYRV�GH�MXVWLFLD�VRFLDO�TXH�SHUVLJXH�HO�DUW�����ELV�
REVWDQ�D�XQD�FRQFOXVLyQ�TXH�FRQYDOLGH�XQ�GHVSRMR�D�ORV�SDVLYRV���'HO�YRWR�GH�ORV�'UHV�
=DIIDURQL�\�$UJLED\��

(O� SULQFLSLR� GH� KHUPHQpXWLFD� µLQ� GXELR� SUR� MXVWLFLD� VRFLDOHVµ�WLHQH�
FDWHJRUtD�FRQVWLWXFLRQDO���

/DV� OH\HV� GHEHQ� VHU� LQWHUSUHWDGDV� D� IDYRU� GH� TXLHQHV� DO� VHUOHV�
DSOLFDGDV� WLHQGHQ� D� DOFDQ]DU� HO� ELHQHVWDU�� HVWR� HV� ODV� FRQGLFLRQHV� GH� YLGD�
PHGLDQWH� ODV� FXDOHV�HV�SRVLEOH� D� OD�SHUVRQD�KXPDQD�GHVDUUROODUVH�FRQIRUPH�VX�
GLJQLGDGµ���'HO�9RWR�GHO�'U��0DTXHGD���

/D� GRFWULQD� TXH� DILUPD� OD� SULPDFtD� QRUPDWLYD� � \� D[LROyJLFD� GH� ORV�
GHUHFKRV� KXPDQRV� \� ORV� GHUHFKRV� VRFLDOHV� SDUHFH� HQFRQWUDU� FDXFH� HQ� HO�
6XSHULRU� 7ULEXQDO� TXH� KD� FRPHQ]DGR� D� � UHFRQVWUXtU� HO� HQWUDPDGR� VRFLDO�
UHLYLQGLFDQGR� DOJXQRV� GHUHFKRV� LQMXVWDPHQWH� FRQFXOFDGRV� D� ORV� WUDEDMDGRUHV��
(Q� ´&DVWLOORµ� GHFODUy� LQFRQVWLWXFLRQDO� HO� DUW� ��� GH� OD� /H\� GH� 5LHVJRV� GHO�
7UDEDMR�� HQ� µ9L]]RWWLµ� HO� WRSH� LQGHPQL]DWRULR�GHO� DUW������\�GHO�DUW�����GH� OD�
OH\��������\�HQ�,W]FRYLFK�HO�DUW�����GH�OD�OH\���������

(Q� � HO� �5HFXUVR� GH� KHFKR� GHGXFLGR� SRU� HO� &HQWUR� GH� (VWXGLRV�
/HJDOHV�\�6RFLDOHV�HQ�OD�FDXVD�9HUELWVN\��+RUDFLR�V��KiEHDV�FRUSXV�����OD�&RUWH�
DGPLWH� TXH� HO� &�(�/�6� VH� HQFXHQWUD� OHJLWLPDGR� DFWLYDPHQWH� SDUD� DFFLRQDU� HQ�
IRUPD� FROHFWLYD� �DUW�� ��� GH� OD� &1�� LQWHUSRQLHQGR� XQ� UHFXUVR� GH� KiEHDV� FRUSXV� D�
IDYRU� GH� ORV� PHQRUHV� GH� HGDG� GHWHQLGRV� LQYRFDQGR� OD� DSOLFDELOLGDG� GH� OD�
&RQYHQFLyQ� $PHULFDQD� 6REUH� 'HUHFKRV� +XPDQRV�� HO� 3DFWR� ,QWHUQDFLRQDO� GH�
'HUHFKRV� &LYLOHV� \� 3ROtWLFRV� \� OD� &RQYHQFLyQ� ,QWHUQDFLRQDO� FRQWUD� OD� WRUWXUD� \�
RWURV�WUDWRV�R�SHQDV�FUXHOHV��LQKXPDQRV�R�GHJUDGDQWHV���

(O� DOWR� WULEXQDO� DGPLWH� HO� ´KDEHDV� FRUSXVµ� FROHFWLYR� FRQ� HIHFWR� D�
WRGRV� DTXHOORV� FRPSUHQGLGRV� HQ� OD�FODVH�GH� ORV�PHQRUHV�GH�HGDG�GHWHQLGRV�� \�
RUGHQD�DO�*RELHUQR�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV��DO�6XSHULRU�7ULEXQDO�GH�HVD�
3URYLQFLD� \� D� WRGDV� ODV� XQLGDGHV�GH�GHWHQFLyQ�GHO�SDtV�PHGLGDV�HIHFWLYDV�SDUD�
KDFHU�HIHFWLYRV�ORV�GHUHFKRV�IXQGDPHQWDOHV�GH�ORV�PHQRUHV�GH�HGDG�GHWHQLGRV��
GLVSRQLHQGR� VH� � KDJD� FHVDU� WRGD� HYHQWXDO� VLWXDFLyQ� GH� DJUDYDPLHQWR� GH� OD�
GHWHQFLyQ�TXH�LPSRUWH�XQ�WUDWR�FUXHO��LQKXPDQR�R�GHJUDGDQWH��

6yOR� OD� SOHQD� YLJHQFLD� GH� OD� QRUPDWLYD� FRQVWLWXFLRQDO� TXH� SDUD�
UHDOL]DU� HO� ELHQHVWDU� JHQHUDO�� SULYLOHJLD� ORV� GHUHFKRV� KXPDQRV� \� ORV� GHUHFKRV�
VRFLDOHV� FRQVDJUDGRV� SRU� OD� OH\� IXQGDPHQWDO� \� SRU� ORV� WUDWDGRV� \� FRQYHQLRV�
LQWHUQDFLRQDOHV�GH�LGpQWLFD�MHUDUTXtD��SXHGHQ�SURSRUFLRQDU�HO�QRUWH�QRUPDWLYR�\�
D[LROyJLFR�HQ�QXHVWUR�VLVWHPD�MXUtGLFRµ���

1LQJXQR� GH� ORV� SRGHUHV� GHO� HVWDGR� HVWi� SRU� HQFLPD� GH� OD� OH\�
IXQGDPHQWDO� TXH� KD� LQFRUSRUDGR� &RQYHQLRV� \� 7UDWDGRV� FRQFHUQLHQWHV� D� ORV�
GHUHFKRV� KXPDQRV� � \� D� ORV� GHUHFKRV� HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV�
RWRUJiQGROHV�MHUDUTXtD�FRQVWLWXFLRQDO���

�

6XSUHPDFtD�&RQVWLWXFLRQDO��

�

������������������������������ ������������������������� �
����&6-1����������������3XEOLFDFLyQ�HQ�$ERJD�����



�����

1XHVWUD� &DUWD� 0DJQD� HQ� ORV� DUWV� ������� ���� ��� LQFV�� ��� \� ����
HVWDEOHFH� OD� 6XSUHPDFtD� 6REHUDQD� GH� OD� &RQVWLWXFLyQ� 1DFLRQDO� \� OH� FRQILHUH�
-HUDUTXtD� &RQVWLWXFLRQDO� D� ORV� 7UDWDGRV� \� &RQYHQLRV� ,QWHUQDFLRQDOHV� TXH�
JDUDQWL]DQ� OD� YLJHQFLD�GH� ORV�'HUHFKRV�+XPDQRV�\�GH� ORV�'HUHFKRV�(FRQyPLFR�
6RFLDOHV��6RFLDOHV�\�&XOWXUDOHV��TXH�H[SUHVDPHQWH�HQXPHUD��D�ORV�TXH�OHV�DVLJQD�
WDPELpQ� SRU� DFWR� VREHUDQR�� -HUDUTXtD� &RQVWLWXFLRQDO� SUHYLHQGR� D� VX� YH]�
PHFDQLVPRV� GH� LQWHJUDFLyQ� TXH� GHOHJXHQ� FRQYHQFLRQDOPHQWH� FRPSHWHQFLD� \�
MXULVGLFFLyQ�D�RUJDQL]DFLRQHV�VXSUDHVWDWDOHV�HQ�FRQGLFLRQHV�GH�UHFLSURFLGDG�HQ�
WDQWR�UHVSHWHQ�HO�RUGHQ�GHPRFUiWLFR�\�ORV�GHUHFKRV�KXPDQRV���

/RV� UHVWDQWHV� WUDWDGRV� \� FRQYHQFLRQHV� LQWHUQDFLRQDOHV� HVWiQ� SRU�
HQFLPD�GH�ODV�OH\HV�SHUR�SRU�GHEDMR�GH�ODV�QRUPDV�FRQVWLWXFLRQDOHV�D�ODV�TXH�VH�
GHEHQ�DMXVWDU��HV�GHFLU�TXH�WLHQHQ�MHUDUTXtD�LQIUDFRQVWLWXFLRQDO��

(VWH� DMXVWDGR� \� SUHFLVR� PHFDQLVPR� GH� UHORMHUtD� TXH� QR� DGPLWH�
LQWHUSUHWDFLRQHV�GLYHUVDV��VRPHWH�D�FRQWUDORU�FRQVWLWXFLRQDO�D�FXDOHVTXLHU�RWUR�
WUDWDGR�R� FRQYHQLR� LQWHUQDFLRQDO� \� HQWUD�HQ� FRQWUDGLFFLyQ� FRQ�HO� DUW�����GH� OD�
&RQYHQFLyQ� GH� 9LHQD� VREUH� � HO� 'HUHFKR� GH� ORV� 7UDWDGRV�� TXH� LPSLGH� LQYRFDU�
GLVSRVLFLRQHV�GH�GHUHFKR�LQWHUQR�SDUD�LQFXPSOLU�OD�&RQYHQFLyQ���

$Vt� OR� HQWHQGLy� HO� 6XSHULRU� WULEXQDO� � TXH� HQ� (NPHNGMLLDQ� KL]R�
PpULWR�GHO�DUW�����GH�OD�&RQYHQFLyQ�GH�9LHQD�TXH�REOLJD�D�ORV�HVWDGRV�SDUWHV�D�
QR�LQYRFDU�HO�GHUHFKR�LQWHUQR�SDUD�LQFXPSOLU�ODV�GLVSRVLFLRQHV�GH�XQ�WUDWDGR�����
VRVWHQLHQGR� TXH� � ´HO� SULQFLSLR� GHO� DUW�� ��� LQWURGXFLGR� SRU� OD� UHIRUPD� GHO� ���
PDQWXYR�VX�SOHQD�HILFDFLD�\�FRQ�pO�OD�SUHHPLQHQFLD�GH�OD�&RQVWLWXFLyQ�VREUH�ORV�
WUDWDGRV�FRQ�H[FHSFLyQ�GH�ORV�7UDWDGRV�GH�'HUHFKRV�+XPDQRV�D�ORV�TXH�HO�DUW��
���LQF�����GHFODUy�FRQ�MHUDUTXtD�FRQVWLWXFLRQDO�������

(Q� ´)LEUDFDµ� OD� &RUWH� FRQGLFLRQy� OD� DSOLFDFLyQ� GHO� DUW�� ��� GH� OD�
&RQYHQFLyQ�GH�9LHQD�D�TXH�SUHYLDPHQWH�KXELHUDQ�VLGR�DVHJXUDGRV�ORV�SULQFLSLRV�
GH�GHUHFKR�S~EOLFR�FRQVWLWXFLRQDOHV�����

(Q�QXHVWUR�RUGHQDPLHQWR�VRQ�LQDGPLVLEOHV�ORV�&RQYHQLRV�R�7UDWDGRV�
,QWHUQDFLRQDOHV� TXH� QR� VH� FRQIRUPHQ� D� ORV� SULQFLSLRV� \� DO� RUGHQ� S~EOLFR�
FRQVWLWXFLRQDO���$UW����GHO�&1����

/D�WHVLV�LQYHUVD��TXH�DILUPD�OD�6XSUDFRQVWLWXFLRQDOLGDG�\�ULJLGH]�GH�
FXDOHVTXLHU� WUDWDGR� R� FRQYHQLR� LQWHUQDFLRQDO� DVXPLGR� SRU� HO� SDtV� HV�
LQFRPSDWLEOH� FRQ� HO� WH[WR� &RQVWLWXFLRQDO� \� SODQWHD� FRQIOLFWRV� GH� LPSUHYLVLEOH�
WUDVFHQGHQFLD�HQ�ORV�TXH�HO�´LPSHULXPµ�GHO�HVWDGR�QDFLRQDO�SXHGH�VHU�SXHVWR�HQ�
HQWUHGLFKR�SRU�ORV�DFWRUHV�GHO�KLSHUFDSLWDOLVPR�WUDQVQDFLRQDOL]DGR���

�
1XHVWUR�6LVWHPD�-XUtGLFR�\�ORV�&RQIOLFWRV�HPHUJHQWHV�GHO�VRPHWLPLHQWR�GH�
ODV�´LQYHUVLRQHVµ�H[WUDQMHUDV�DO�&,$',���
������������������������������ ������������������������� �
���� ´(O� MXH]� GHEH� DEVWHQHUVH� GH� DSOLFDU� OD� OH\� FXDQGR� UHVXOWD� LQFRPSDWLEOH� FRQ� QRUPDV� GH� UDQJR�
VXSHULRU�HQ�ORV�WpUPLQRV�GHO�DUW�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO��\D�TXH�KDFHU�SUHYDOHFHU�HO�GHUHFKR�
IXQGDPHQWDO� FRQVWLWX\H� XQD� FXHVWLyQ� GH� RUGHQ� S~EOLFR�� HQWHQGLGR� FRPR� HO� FRQMXQWR� GH� SULQFLSLRV�
VXSHULRUHV�D�ORV�TXH�HVWi�OLJDGD�OD�H[LVWHQFLD�\�FRQVHUYDFLyQ�GH�OD�VRFLHGDGµ���
7ULEXQDO�GHO�7UDEDMR�1UR����GH�/DQ~V� ��������������'tD]��$QWRQLR�\�RWURV�F��&RPSDxtD�$QGUDGH�
6��5��/���//%$����������
����&�6��-�1��(NPHNGMLLDQ�0LJXHO�$�F��6RIRYLFK�*HUDUGR�\�2���)DOORV�������������������
����0DUtD�$QJpOLFD�*HOOL��2E��&LW��3DJ��������
����)LEUDFD�&RQVWUXFWRUD�6&$F��&RPLVLyQ7pFQLFD�0L[WD�GH�6DOWR�*UDQGH��������� ��('����������&LW��
0DUtD�$QJHOLFD�*HOOL��
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�
� � /D� HVWUXFWXUD� GH� SRGHU� GHO� FDSLWDOLVPR� KLSHUFDSLWDOLVWD�
QHROLEHUDO� � JOREDOL]DGR� \� HO� YDFLDPLHQWR� GH� OD� VREHUDQtD� GHO� HVWDGR� \� GH� ORV�
VLVWHPDV� MXUtGLFRV� QDFLRQDOHV� VH� H[SUHVD� FRQ� DEVROXWD� FUXGH]D� HQ� HO�
VRPHWLPLHQWR�D�ORV�WULEXQDOHV�DUELWUDOHV�GH�OD�20&��

(O� VRPHWLPLHQWR� D� ORV� WULEXQDOHV� GHO� &,$',� HV� FODUDPHQWH�
LQFRQVWLWXFLRQDO� SRUTXH� ODV� OH\HV� \� ORV� WUDWDGRV�� FRPR�FRQGLFLyQ�GH� VX� YDOLGH]��
GHEHQ�FRQIRUPDUVH�FRQ� OD�&RQVWLWXFLyQ�\� ORV�SULQFLSLRV�GH�GHUHFKR�S~EOLFR�SRU�
HOOD� FRQVDJUDGRV�\� SRUTXH�HO� SULQFLSLR�GH� OD�DXWRQRPtD�GH�OD�YROXQWDG��OD� OODPDGD�

VREHUDQtD� GHO� FRQWUDWR�� QR� SXHGH� LQIULQJLU� HO� RUGHQ� S~EOLFR�� OD� HVWUXFWXUD�
LQVWLWXFLRQDO�GHO�(VWDGR�VREHUDQR�\�ORV�GHUHFKRV�KXPDQRV��
� � 7RGR� HO� VLVWHPD� DGPLQLVWUDWLYR� PRQWDGR� HQ� OD� VRFLHGDG�
JOREDOL]DGD�SDUD�UHVROYHU�FXHVWLRQHV�MXGLFLDOHV�UHSXJQD�D�QXHVWUD�OH\�VXSUHPD�\�
D�ORV�SULQFLSLRV�HVHQFLDOHV�TXH�HOOD�FRQVDJUD��

D�� $FWRV� \� SROtWLFDV�GH�JRELHUQR�\� FRPR� WDOHV�GH�GHUHFKR�S~EOLFR�
SUHWHQGHQ� VHU� WUDWDGRV� SRU� HO� &,$',� FRPR� PHUDV� FXHVWLRQHV� GH� QDWXUDOH]D�
FRPHUFLDO�FRQWUDFWXDO���
6HxDOD� +XJR� $�� &RUWL���� TXH� HQ� OD� PHGLGD� HQ� TXH� QRV� HQFRQWUDPRV� DQWH� XQD�
,QVWLWXFLyQ�GH�'HUHFKR�3~EOLFR�UHVXOWD�DEVXUGR�UHFHSWDU� OD�WHVLV�WUDQVQDFLRQDO�
TXH� VRVWLHQH� TXH� ODV� UHIHULGDV� RSHUDFLRQHV� UHYLVWHQ� QDWXUDOH]D� FRPHUFLDO�����
DMHQDV�D�OD�DFWLYLGDG�JXEHUQDPHQWDO�GHO�(VWDGR������

/D� MXULVGLFFLyQ� HV� XQ� DWULEXWR� GH� OD� VREHUDQtD����� TXH� QR� UHVXOWD�
GLVSRQLEOH���

�E�� (V� FRQWUDULR� D� QXHVWUR� SOH[R� FRQVWLWXFLRQDO� QRUPDWLYR� \� VX�
D[LRORJtD� HO� SULYLOHJLDU� OD� LQWDQJLELOLGDG�GH� LQYHUVLRQHV�H[WUDQMHUDV�SRU�HQFLPD�
GH� OD� GHXGD� VRFLDO���� FXDQGR� HVWiQ� HQ� MXHJR� GHUHFKRV� KXPDQRV� \� VRFLDOHV�
HFRQyPLFRV�IXQGDPHQWDOHV������
������������������������������ ������������������������� �
����+XJR�$UtVWLGHV�&RUWL�� 'HUHFKR�)LQDQFLHUR�\�7ULEXWDULR�\�'HUHFKRV�+XPDQRV��3XEOLF��:HE�SDJ��
���
���� 3UHFHGHQWH� GH� OD� 6XSUHPD� &RUWH� GH� ORV� ((88� IDOOR� GHO� �������� HQ� ´5HS~EOLFD� $UJHQWLQD� F��
:HOWRYHUµ��&DUORV� %RWDVVL�� ´&RQWUDWRV� S~EOLFRV�\� (PHUJHQFLD�(VWDWDOµ��6XSOHPHQWR�5HYLVWD�/D�/H\�
´(O�FRQWUDWR�DGPLQLVWUDWLYR�HQ�OD�DFWXDOLGDGµ�PD\R�������SDJV�����\�VJWV�\�HQ�HVSHFLDO�SDJV��������
\�FLWDV�GH�GLFWiPHQHV�GH�OD�´3URFXUDFLyQ�1DFLRQDO�GHO�7HVRURµ��������(Q�LJXDO�VHQWLGR�ORV�LQIRUPHV�
REUDQWHV�HQ�OD�UHYLVWD�´'LFWiPHQHVµ��������\������
�����(Q�HVWH�VHQWLGR�UHFRQRFLGRV�MXULVWDV�H[WUDQMHURV��-H]H��7JURWDEDV��'XYHUJHU��,QJURVVR��6DLQ]�
GH�%XMDQGD�\�6D\DJXHV�/DVR��HWF��\�DUJHQWLQRV��/XLV�0DUtD�'UDJR��*LXOLDQL�)RQURXJH��)LRULQL��%LHOVD��
'H� -XDQR�� $KXPDGD�� HWF��� &IU�� &DUORV� 0�� *LXOLDQL� )RQURXJH�� 'HUHFKR� )LQDQFLHUR� YROXPHQ� ,,� ���
HGLFLyQ�'HSDOPD� ������ SDJV�� �����\�VJVP��&6-1�FDVR�%UXQLFDUGH�´IDOORV�����������/D�/H\������)�
SDJ������6LOYLD�%HLFKPDU�´&ODUtQµ���������\�0LJXHO�(VWHEDQ�+HVD\QH��/H�0RQGH�'LSORPDWLTXH�DxR�,9�
1XPHUR�����GLFLHPEUH������SDJ�����
����)DOORV���������VHQWHQFLD�GHO� ���������HQ�&RPSWH�F��,EDUUD��FRQ�FLWD�GH�XQ�IDOOR�GH� OD�&RUWH�GH�
&DVDFLyQ� GHO� 5HLQR� GH� ,WDOLD� GHO� ������� TXH� GHFLGLy� ODV� FOiXVXODV� GHO� FRQWUDWR� TXH� DQXODQ� OD�
FRPSHWHQFLD�GH�ORV�WULEXQDOHV�LWDOLDQRV�VRQ�QXODV�FRPR�FRQWUDULDV�DO�RUGHQ�S~EOLFR�GHO�TXH�SDUWLFLSD�
OD�RUJDQL]DFLyQ�GH�OD�MXULVGLFFLyQ�\�FRPR�FRQWUDULRV�D�OD�VREHUDQtD�GHO�HVWDGR�D�TXLHQ�HVDV�FOiXVXODV�
GHQLHJDQ�XQR�GH�VXV�DWULEXWRV�HVHQFLDOHVµ��
���� � /D� &6-1� HQ� DXWRV� ´%UXQLFDUGL� $GULDQR� F�� %&5$� HO� ��������� �IDOORV� ��������� GHVWDFD� OD�
H[LVWHQFLD� GH� XQ� SULQFLSLR� GH� GHUHFKR� GH� JHQWHV� TXH� SHUPLWH� H[FHSFLRQDU� DO� (VWDGR� GH�
UHVSRQVDELOLGDG�LQWHUQDFLRQDO�´SRU�VXVSHQVLyQ�HQ�WRGR�R�HQ�SDUWH�GHO�VHUYLFLR�GH�GHXGD�H[WHUQD��HQ�
FDVR�GH�TXH�VHD�IRU]DGR�D�HOOR�SRU�UD]RQHV�GH�QHFHVLGDG�ILQDQFLHUD�LPSRVWHUJDEOHµ�KDFLHQGR�VX\R�HO�
GLFWDPHQ�GHO�3URFXUDGRU�*HQHUDO�GH�OD�1DFLyQ�HQ�HO�TXH�VH�VHxDOy�TXH�´���GHVGH�OD�SULPHUD�PLWDG�GH�
HVWH� VLJOR� �SRU� HO� VLJOR� ;;�� OD� SUiFWLFD� GH� ODV� QDFLRQHV� HYLGHQFLD� OD� DSOLFDFLyQ� GH� XQD� UHJOD� GH�



�����

F�� (V� LQDGPLVLEOH� VRVWHQHU� HO� IXQGDPHQWR� TXH� VXVWHQWD� D� ORV�
WULEXQDOHV� GHO� &,$',� �OD� DXWRQRPtD� GH� OD� YROXQWDG�� VLQ� WHQHU� HQ� FXHQWD� HO�
´DEXVR� GH� SRVLFLyQ� GRPLQDQWHµ� HV� OD� EDVH� HQ� OD� TXH� GHVFDQVDQ� HVWRV� WUDWDGRV�
SUHGLVSXHVWRV� \� DGKHVLYRV� � \� HOOR� GHVFDUWD� OD� YDOLGH]� GH� HVRV� FRQYHQLRV� \� OD�
DSWLWXG�GHO�WULEXQDO�´DG�KRFµ�SDUD�H[DPLQDU�VX�SURSLD�LOHJLWLPLGDG��(Q�HO�iPELWR�
GH� HVWH� QXHYR� GHUHFKR� PHUFDWRULR� HVWDEOHFLGR� H� LPSXHVWR� SRU� ODV�
WUDQVQDFLRQDOHV� GH� OD� HVSHFXODFLyQ�� VH� SUHWHQGH� TXH� OD� YROXQWDG� � GH� HVWDGRV�
FX\D�VREHUDQtD�IXH�SUHYLDPHQWH�UHVWULQJLGD��FRQFXUULHURQ�D�OD�IRUPDFLyQ�GH�XQ�
FRQYHQLR� LQLPSXJQDEOH��DXQTXH�YLROH�HO�RUGHQ�S~EOLFR�LQWHUQDFLRQDO�\�QDFLRQDO�GH�
ORV� HVWDGRV� FRQWUDWDQWHV����� (O� VRPHWLPLHQWR� VLFDULR� TXH� WUDQVLWRULDPHQWH�
GHILQLy� ORV� FRQWHQLGRV� GH� OD� SROtWLFD� QDFLRQDO� HV� OD� ~QLFD� UD]yQ� SRU� OD� FXDO�
QXHVWUR�SDtV�VH�VRPHWLy�D�HVWRV�WULEXQDOHV����������

G�� 1XHVWUD� &RQVWLWXFLyQ� 1DFLRQDO� LQYDOLGD� SRU� VX�
LQFRQVWLWXFLRQDOLGDG� D� ODV� � SUyUURJDV� GH� MXULVGLFFLyQ� TXH� LPSOLTXHQ� � FRPR� HQ�
HVWH�FDVR��YLRODFLyQ�DO�GHELGR�SURFHVR�\�DO�GHUHFKR�GH�GHIHQVD�HQ�MXLFLR��DUW����
&1��� FLUFXQVWDQFLDV� TXH� VH� FRQILJXUDQ� FRQ� OD� GHVLJQDFLyQ� GH� WULEXQDOHV� ´DG�
KRFµ�����TXH�VH�FRQIRUPDQ�SDUD�FDGD�FDVR�HVSHFtILFDPHQWH��FRQ�SRVWHULRULGDG�D�
OD�GHQXQFLD�TXH�XQ�LQYHUVRU�KDJD�GH�DOJXQD�VXSXHVWD�YLRODFLyQ�DO�WUDWDGR��1R�KD\�
WULEXQDOHV� QDWXUDOHV�� QL� SHUPDQHQWHV�� (O� SURFHGLPLHQWR� SUHYLVWR� QR� DGPLWH��
UHFXUVR� DOJXQR� FRQWUD� ODV� GHFLVLRQHV� GH� HVWRV� ´SVHXGR� WULEXQDOHVµ�� iUELWURV�
RPQLSRWHQWHV� H� LQIDOLEOHV�� QR� KD\� FDVDFLyQ� QL� LQVWDQFLDV� GH� DSHODFLyQ�� QR� KD\�
WULEXQDOHV�VXSHULRUHV���

(Q� ORV� GLFKRV� GH� OD� &RUWH�� OD� LQH[LVWHQFLD� GH� UHFXUVR� FRQWUD� OD�
UHVROXFLyQ� DUELWUDO� GD� OXJDU� D� PD\RU� DPSOLWXG� HQ� OD� UHYLVLyQ� GH�
FRQVWLWXFLRQDOLGDG����HQ�HO�FRQWURO�GH�UD]RQDELOLGDG��SHUR�HV�PXFKR�PiV�DPSOLD�

������������������������������ ������������������������������ ������������������������������ ������������������������������ ���������������������
FRQGXFWD� XQLIRUPH� \� UHLWHUDGD� GH� SDUWH� GH� ORV� (VWDGRV�� FRQ� DUUHJOR� D� OD� FXDO� XQ� SDtV� LQFXUUH� HQ�
UHVSRQVDELOLGDG� LQWHUQDFLRQDO� VL� GHVFRQRFH�� UHSXGLD�� DQXOD�� VXVSHQGH� R� PRGLILFD� HO� VHUYLFLR� GH� VX�
GHXGD�PHGLDQWH� DFWR� OHJLVODWLYR�R� GHFUHWR��VL� QR� MXVWLILFD�HVWDV�PHGLGDV�HQ�UD]RQHV�GH�QHFHVLGDG�
ILQDQFLHUD�R�GH�LQWHUpV�S~EOLFR��
*DVWRQ� -H]H� DILUPD� TXH� ´HV� XQD� QRUPD� GH� GHUHFKR� LQWHUQDFLRQDO� SRVLWLYR� HO� TXH� XQ� (VWDGR� VH�
HQFXHQWUD� DXWRUL]DGR� SDUD� GDU� SULRULGDG� DO� IXQFLRQDPLHQWR� GH� VXV� VHUYLFLRV� S~EOLFRV� HVHQFLDOHV�
VREUH� HO� SDJR� GH� VX� GHXGDµ�� DVt� FRPR� WDPELHQ� TXH� ´VH� MXVWLILFDUtD� TXH� HO� JRELHUQR� VXVSHQGLHVH� R�
UHGXMHVH�HO�VHUYLFLR�GH�VX�GHXGD�S~EOLFD�FDGD�YHD�TXH�VH�KXELHVHQ�GH�FRPSURPHWHU�R�GHVFXLGDU�ORV�
VHUYLFLRV� S~EOLFRV� HVHQFLDOHV� SDUD� DVHJXUDU� HO� VHUYLFLR� GH� OD� GHXGD�� &LWD� GH� +RUDFLR� 0�� &RUWL��
'HUHFKR�)LQDQFLHUR�\�7ULEXWDULR�\�'HUHFKRV�+XPDQRV��3XEOLFDFLyQ�:HE�SDJ������
���� =DFKDULH� SXQWXDOL]DED� TXH� HO� HVWDGR�QR�SXHGH�TXHEUDU�VXV�FRPSURPLVRV�ILQDQFLHURV�VLQ�UD]yQ��
ELHQ�TXH�GHVWDFDQGR�TXH�HO�´��JRELHUQR�WLHQH�XQ�GHEHU�TXH�HV�VXSHULRU�DO�GH�SDJDU�VXV�GHXGDV�\�TXH�
HV�HO�GH�PDQWHQHU�YLYRV�D�VXV�FLXGDGDQRVµ�(GXDUGR�D��=DOGXHQGR�� ´/D�GHXGD�H[WHUQDµ��(G��'HSDOPD�
������3DJV��������
����7REtDV�-RVp�:��<�*ROGHQEHUJ�,VLGRUR�+�� ´$EXVR�GH�SRVLFLyQ�GRPLQDQWHµ��/D�/H\���������SDJ��
���
����/D�$UJHQWLQD�DGKLULy�DO�&,$',�SRU�OD� OH\���������SXEOLFDGD�HO���GH�VHSWLHPEUH�GH�������%UDVLO��
HQ� OD� PLVPD� GpFDGD� HQ� TXH� $UJHQWLQD� ILUPy� ORV� WUDWDGRV� ELODWHUDOHV�� UHFLELy� PXFKDV� PDV�
LQYHUVLRQHV�\�QR�ILUPy�WUDWDGRV�VLPLODUHVµ��
���� (V� SRU� HVR� TXH�0DUtD� $QJHOLFD� *HOOL� QRV� LQGLFD� TXH� HO� ´MXHJR� YLYR� GHO� SRGHU� LPSDFWD� D� HVFDOD�
PXQGLDO�HQ�ORV�HVWDGRV�QDFLyQ�FX\DV�VREHUDQtDV�SDUHFHQ�HQ�HO�RFDVRµ��
0DUtD�$QJpOLFD�*HOOL�� &RQVWLWXFLyQ� GH� OD�1DFLyQ�$UJHQWLQD�� &RPHQWDGD�\�&RQFRUGDGD������ (GLFLyQ��
(G��/D�/H\���������3URORJR�D�OD�����(GLFLyQ��
����(O�%0�FRQVWLWX\H�HO�WULEXQDO�SDUD�HO�FDVR�FRQFUHWR�VRPHWLGR�D�VX�FRQVLGHUDFLyQ��
����&6-1��0HOOHU�&RPXQLFDFLRQHV�6�D��87(�F�(17(/���/D�/H\������%�SDJ������FRQ�QRWD�GH�&ROHULR�
-XDQ�3��´/D�UHYLVLyQ�GHO�ODXGR�DUUELWUDO�SRU�UHFXUVR�H[WUDRUGLQDULR��



� ����

D~Q� FXDQGR� HO� ODXGR� DIHFWD� DO� RUGHQ� S~EOLFR� \� FRQVHFXHQWHPHQWH� HV�
LQFRQVWLWXFLRQDO� H� LOHJDO� \� HQ� WDO� FDVR� SURFHGH� DXQ� FXDQGR� KXELHUD� PHGLDGR�
UHQXQFLD� FRQWUDFWXDO� FRQVXPDGD�� VREUH� OD� EDVH� GH� OD� LQGLVSRQLELOLGDG� GH� ORV�
GHUHFKRV� IXQGDPHQWDOHV� �DUWV�� ���� &RG�� &LY�� (Q� HVWH� FDVR� HO� GHUHFKR� D� OD�
MXULVGLFFLyQ�JLUD�HQ�WRUQR�DO�FRQWURO�GH�FRQVWLWXFLRQDOLGDG�����

H�� 6H� WUDWD� GH� WULEXQDOHV� DGPLQLVWUDWLYRV� TXH� SUHWHQGHQ� VXVWLWXLU�
VLQ�FRQWUDORU�QL�UHFXUVR�GH�QLQJ~Q�WLSR�D�ORV�WULEXQDOHV�MXGLFLDOHV�TXH�RUGHQD�OD�
&RQVWLWXFLyQ� 1DFLRQDO�� /D� UHYLVLRQ� GH� ORV� ODXGRV� DUELWUDOHV� HV� IXQFLyQ�
LQGHOHJDEOH�GH�ORV�WULEXQDOHV�QDFLRQDOHV��

%LGDUW� &DPSRV� VRVWLHQH� TXH� ´OD� DFWLYLGDG� TXH� FXPSOHQ� ORV�
WULEXQDOHV� DUELWUDOHV� QR�HV�XQD� IXQFLyQ�HVWDWDO�� SRUTXH� WDOHV� WULEXQDOHV�QR�VRQ�
yUJDQRV�GHO�SRGHU�MXGLFLDO���

3RU� HOOR� HO� FRQVLGHUDQGR� ��� GHO� IDOOR� &DUWHOORQH� F�� +LGURQRU�
FRQWHVWD� VLQ� YDFLODFLyQ� TXH� HO� ODXGR� VHUi� LQDSHODEOH� HQ� FDVR� GH� KDFHU� XQD�
DSOLFDFLyQ� UHJXODU� GHO� GHUHFKR�� SHUR� TXH� D~Q� FXDQGR� ODV� SDUWHV� KD\DQ�
UHQXQFLDGR� D� DSHODU� HO� ODXGR�� pVWH� VH� SRGUi� LPSXJQDU� MXGLFLDOPHQWH� FXDQGR�
UHVXOWH� LQFRQVWLWXFLRQDO�� LOHJDO� R� LUUD]RQDEOH�� (O� FRQWURO� GH� FRQVWLWXFLRQDOLGDG�
GHO�ODXGR�DUELWUDO�VLHPSUH�HV�YLDEOH�����

(Q�FODURV�SUHFHGHQWHV�HO�6XSHULRU�7ULEXQDO��FRLQFLGLHQGR�FRQ�OR�TXH�
VRVWLHQHQ� ORV� WULEXQDOHV� FLPHURV�GH�RWUDV� ODWLWXGHV����� \D� VH�SURQXQFLy� � SRU� OD�
LQDGPLVLELOLGDG�GH� � OD� H[FOXVLyQ�GH� OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH� OD�1DFLyQ�
FRPR� WULEXQDO� DUJHQWLQR� UHYLVRU� GH� ORV� ODXGRV� DUELWUDOHV�� �� ´)DOORV� ��������� DXWRV�
´<3)� F�6DUJR� 6�$�µ�� \� VHQWHQFLD� GHO� �������� FDXVD� ´-RVp� &DUWHOORQH� &RQVWUXFFLRQHV� &LYLOHV� 6�$��
F�+LGURQRU� 6�$�µ�� HQ� RUGHQ� D� TXH� OD� UHQXQFLD� GH� OD� UHYLVLyQ� MXGLFLDO� QR� SXHGH�
H[WHQGHUVH� D� VXSXHVWRV� HQ� ORV� TXH� ORV� WpUPLQRV� GH� ORV� ODXGRV� DUELWUDOHV�
UHVXOWHQ� LQFRQVWLWXFLRQDOHV��LOHJDOHV�� LUUD]RQDEOHV�R�FRQWUDULRV�DO�RUGHQ�S~EOLFR�
DUJHQWLQR��

I�� (VWRV� WULEXQDOHV� DUELWUDOHV� FRQIRUPH� VX� DQiUTXLFD�
MXULVSUXGHQFLD�DVXPLGD�FRPR�XQ�XVR�\�FRVWXPEUH�HQ�OD�OH[�PHUFDWRULD��HVFRJHQ�
DUELWUDULDPHQWH� OD� OH\� TXH� YDQ� D� DSOLFDU� � \� VRVOD\DQ� LQFOXVR� ODV� GLVSRVLFLRQHV�
FRQVWLWXWLYDV� GHO� &,$',����� QR� VH� VRPHWHQ� D� OD� OH\� QL� D� ORV� SUHFHGHQWHV�� QR�
������������������������������ ������������������������� �
���� &6-1�� ´&DUWHOORQH� F�� +LGURQRUµ�� 1RWD� DO� IDOOR� GH�$QGUpV�*LO�'RPtQJXH]� ´(O� FDVR� FDUWHOORQH� F�
+LGURQRU�� /D� &RUWH�6LXSUHPD� HVWDEOHFH� XQ� QXHYR� HVFHQDULR�HQ�HO�FRQWURO�GH�FRQVWLWXFLRQDOLGDG�GH�
ORV�ODXGRV�DUELWUDOHV��/D�/H\���������SDJ����\�VJWV��
����*HUPiQ�%LGDUW�&DPSRV�� ´(O�FRQWURO�GH�FRQVWLWXFLRQDOLGDG�\� HO�DUELWUDMHµ��/D�/H\�7RPR������(�
SDJV���������
����(O�7ULEXQDO�&RQVWLWXFLRQDO�FKLOHQR�\D�IDOOy�VREUH� OD�GHOHJDFLyQ�GH�IDFXOWDGHV�MXULVGLFFLRQDOHV�D�
WULEXQDOHV�LQWHUQDFLRQDOHV���
(O�~OWLPR�GLFWDPHQ�VREUH�HVWD�PDWHULD�IXH�HO�5RO�1������GHO���GH�RFWXEUH�������TXH�FRQ�UHODFLyQ�D�
ODV� IDFXOWDGHV� MXULVGLFFLRQDOHV� TXH� ORV� UHTXLUHQWHV� DWULEXtDQ� D� OD� &RPLVLyQ� $GPLQLVWUDGRUD� GHO�
7UDWDGR� 0LQHUR� FRQ� $UJHQWLQD�� HO� 7ULEXQDO� &RQVWLWXFLRQDO� GLFWDPLQy�� 
/D� 3UHVLGHQWH� VXEURJDQWH�
0LQLVWUR�VHxRUD�/X]�%XOQHV�$OGXQDWH��FRQFXUUH�DO�IDOOR�HQ�HO�HQWHQGLGR�TXH�ORV�DUWtFXORV�����������\�
���GHO�7UDWDGR�QR�FUHDQ�XQ�WULEXQDO�FRQ�IDFXOWDGHV�MXULVGLFFLRQDOHV��4XHGD�HQ�FODUR�TXH�OD�&RPLVLyQ�
$GPLQLVWUDGRUD�HV�VyOR�XQ�PHGLDGRU�\�ODV�
RWUDV�IXQFLRQHV
�TXH�VH�OH�SXHGHQ�RWRUJDU�SRU�HO�DUWtFXOR�
���WHQGUiQ�HVH�PLVPR�FDUiFWHU���
6L�DVt�QR�IXHUD��VH�WUDWDUtD�GH�XQ�WULEXQDO�LQWHUQDFLRQDO�DO�TXH�VH�OH�KDEUtD�GHOHJDGR�VREHUDQtD�\�VXV�
UHVROXFLRQHV�REOLJDUtDQ�DO�(VWDGR�GH�&KLOH��3DUD�HOOR�VHUtD�PHQHVWHU�TXH�VH�UHIRUPDUDQ�ORV�DUWtFXORV�
������\����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
����´(O�DUW������GHO�7UDWDGR�FRQVWLWXWLYR�GHO�&LDGL�GLVSRQH�TXH�HO�WULEXQDO�GHFLGLUi�ODV�GLIHUHQFLDV�GH�
DFXHUGR� FRQ� ODV� QRUPDV� GH� GHUHFKR� DFRUGDGDV� SRU� ODV� SDUWHV�� $� IDOWD� GH� DFXHUGR� HO� WULEXQDO�



�����

HVWiQ� REOLJDGRV� SRU� OD� SURSLD� MXULVSUXGHQFLD� GH� RWURV� WULEXQDOHV� GHO�&,$',�\�
SURGXFHQ� GH� KHFKR� UHVROXFLRQHV� FRQWUDGLFWRULDV� JHQHUDGRUDV� GH� LQVHJXULGDG�
MXUtGLFD������

J�� 'HVFRQWH[WXDOL]DQ� VXSXHVWDV� LQYHUVLRQHV� H[WUDQMHUDV�
GHVSUHQGLpQGRODV� GHO� QHJRFLR� MXUtGLFR� VXEVWDQFLDO� DO� TXH� DFFHGHQ� \� GH� OD�
UHDOLGDG�VRFLR�HFRQyPLFD�HQ�OD�TXH�IXHURQ�KHFKDV�\�DTXHOOD�H[LVWHQWH�DO�WLHPSR�
GHO�UHFODPR���9HU�IDOOR�9LGHQGL�R�$JXDV�GHO�$FRQTXLMD���

$LVODQ�GH�WDO�PDQHUD�VX�FRPHWLGR�TXH�GHVHFKDQ�OD�FRQVLGHUDFLyQ�GH�
DFWRV�GH�FRUUXSFLyQ�SDUD�SURWHJHU�HO�UHFODPR�GH�ORV�ROLJRSROLRV�WUDQVQDFLRQDOHV�
HQ�WRUQR�D�LQYHUVLRQHV�H[WUDQMHUDV������

(O� SURIHVRU� )DULQD���� SRQH� GH� UHOLHYH� DOJXQDV� FRQWUDGLFFLRQHV� GHO�
VLVWHPD� GH� DUELWUDMH� FRPSXOVLYR� SDUD� OD� SURWHFFLyQ� GH� ODV� LQYHUVLRQHV�
HVSHFXODWLYDV�� HYLGHQFLDGDV� HQ� VXV� ODXGRV�� (Q� $]XUL[� &RUS� F�� 5HS~EOLFD�
$UJHQWLQD���� HO� WULEXQDO� DUELWUDO� IXH� HO� UHFXUVR� IUDXGXOHQWR� SRU� HO� FXDO� OD�
DFWRUD� � SXGR� VRVOD\DU� IUDXGXOHQWDPHQWH� HO� SOLHJR� OLFLWDWRULR� TXH� SURKLEtD� OD�
LQWHUYHQFLyQ� GH� LQYHUVRUHV� H[WUDQMHURV�� \� OH� FRQFHGLy� OD� UD]yQ� VRVOD\DQGR�
FOiXVXODV� DWULEXWLYDV� GH� MXULVGLFFLyQ� \� FRVD� MX]JDGD� SUHYLD� HQ� HO� QHJRFLR�
VXVWDQFLDO� DO� TXH� HVD� VXSXHVWD� LQYHUVLyQ� DFFHGtD�� (VWH� FDVR� SRQH� HQ� HYLGHQFLD�
TXH�QR�VH�WUDWD�GH�WULEXQDOHV��VLQR�GH�´JUXSRV�GH�WDUHDVµ�GH�ODV�FRUSRUDFLRQHV�
WUDQVQDFLRQDOHV��/D�SUHSRWHQFLD�\�HO�IDFWR�VH�LPSRQHQ�DO�GHUHFKR��

K�� /RV�IDOORV�GHO�&,$',�SUHWHQGHQ�TXH�HO� ´DFXHUGR�GH�YROXQWDGHVµ�
�VLF�� FRQVWLWX\H� XQD� QRUPD� ´VXSUDFRQVWLWXFLRQDOµ�� SHUR� LQYRFD� SDUD� HOOR� OD�
H[LVWHQFLD� GH� OD� &RQYHQFLyQ� GH� 9LHQD� TXH� WLHQH� MHUDUTXtD� VXSUDOHJDO� SHUR�
LQIUDFRQVWLWXFLRQDO��

L�� /RV� WULEXQDOHV� QDFLRQDOHV� QR� HVWiQ� REOLJDGRV� D� GHVSDFKDU� HQ� OD�
IDVH� GH� HMHFXFLyQ�� XQ� ODXGR� DUELWUDO� TXH� VRVOD\H� OD� FRQVLGHUDFLyQ� GHO� RUGHQ�
S~EOLFR� LQWHUQDFLRQDO� GH� ORV� HVWDGRV� TXH� SRGUtDQ� HVWDU� HQ� UHODFLyQ� FRQ� ODV�
SDUWHV��DUW��9��GHO�&RQYHQLR�GH�1XHYD�<RUN�GH���������

������������������������������ ������������������������������ ������������������������������ ������������������������������ ���������������������
DSOLFDUi� OD� OHJLVODFLyQ� GHO� HVWDGR� TXH� VHD� SDUWH� HQ� OD� GLIHUHQFLD�� LQFOX\HQGR� VXV� QRUPDV� GH�',3� \�
DTXHOODV�QRUPDV�GH�GHUHFKR�LQWHUQDFLyQ�TXH�SXGLHUDQ�VHU�DSOLFDEOHV�������µ���
1R� REVWDQWH� OR� FXDO� GH� KHFKR� HVWRV� WULEXQDOHV� FXDQGR� ODV� SDUWHV� QR� KDQ� DFRUGDGR� HO� GHUHFKR�
DSOLFDEOH�VH�DEVWLHQHQ�GH�DSOLFDU�OD�OHJLVODFLyQ�GHO�HVWDGR�TXH�VHD�SDUWH�HQ�OD�GLIHUHQFLD�\�QR�HVWiQ�
VRPHWLGRV�D�FRQWURO�DOJXQD�HQ�OD�UHYLVLyQ�GH�HVWH�\�RWURV�FULWHULRV��
���
�6H� KDQ� SURGXFLGR�GRV�UHFLHQWHV�SURQXQFLDPLHQWRV� FRQWUDGLFWRULRV�GH�GRV� WULEXQDOHV�DUELWUDOHV�

HQ�FRQWURYHUVLDV�EDVDGDV�HQ�KHFKRV�LGpQWLFRV���/DXGHU�&]HFK�5HSXEOLF��������\�&0(�&]HFK�5HSXEOLF�
%9�F��&]HFK�5HSXEOLF�����������
/RV�FRQIOLFWRV�HQ�PDWHULD�GH�LQYHUVLRQ��OD�MXULVGLFFLyQ�GHO�&LDGL�\�HO�'HUHFKR�$SOLFDEOH��$�SURSyVLWR�
GH�ODV�UHFLHQWHV�GHFLVLRQHV�HQ�ORV�FDVRV��YLYHQGL����ZHQD���\��0DIIH[LQL���
*XLGR�6DQWLDJR�7DZLO�/D�/H\������$�SDJ�������
���� +DFLHQGR� UHIHUHQFLD� D� XQ� DUELWUDMH� GH� OD� &&,� HQ� *LQHEUD� GRQGH� VH� GLVFXWtD� HO� GHUHFKR� GH�
:HVWFDUH��XQD�FRQVXOWRUD��GH�FREUDU�OD�FRPLVLyQ�FRQYHQLGD�FRQ�HO�JRELHUQR�GH�.ZDLW�SRU�OD�YHQWD�GH�
HTXLSR� PLOLWDU�� QHJiQGRVH� D� FRQVLGHUDU� XQD� GHQXQFLD� GH� FRKHFKR� IRUPXODGD� SRU� OD� DFFLRQDGD��
%HUQDUGR� 0�� &UHPDGHV� \� 'DYLG�� -�$�� &DLUQV�� ´$UELWUDMH� ,QWHUQDFLRQDO�� &RKHFKR�� EODQTXHR� GH�
FDSLWDOHV�\�IUDXGH�FRQWDEOHµ�/D�/H\�7RPR������%�VHF��'RFWULQD��3DJV�������\�VJWV��
���� )DULQD� -XDQ� 0�� ´(O� GHUHFKR� FRPHUFLDO� HQ� HO� PXQGR� JOREDOL]DGR�� 1HROLEHUDOLVPR�� ,QYHUVLRQHV�
([WUDQMHUDV��)LOLDOHV��/D�5HS~EOLFD�$UJHQWLQD�\�HO�&,$',��(G��$G�+RF��������
���� 'HFLVLyQ� GHO� 7ULEXQDO� $UELWUDO� GHO� &,$',� GHO� ��������� SXEOLFDGD� HQ� /D� /H\� HO� �������� FRQ�
FRPHQWDULR�GH�2VYDOGR�6LVHOHV��
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´(O� TXHEUDQWDPLHQWR� GHO� RUGHQ� S~EOLFR� FRQVWLWX\H� XQ� PRWLYR� SDUD�
TXH� ORV� WULEXQDOHV� QDFLRQDOHV� VH� QLHJXHQ� D� UHFRQRFHU� R� HMHFXWDU� XQ� ODXGR�
DUELWUDO�����

M�� �/D�SURKLELFLyQ�FRQWHQLGD�HQ� OD�&RQYHQFLyQ�GH�9LHQD�GH�LQFXPSOLU�
ORV� WUDWDGRV� FRQWHQLGD� HQ� IRUPD�JHQpULFD� HQ� VX� DUW�� ��� VH� H[FHSFLRQD�HQ�HVH�
SDtV�VL� ´HO�FRQVHQWLPLHQWR�HQ�REOLJDUVH�KD�VLGR�PDQLIHVWDGR�HQ�YLRODFLyQ�GH�XQD�
GLVSRVLFLyQ�GH�VX�GHUHFKR�LQWHUQR�FRQFHUQLHQWH�D�OD�FRPSHWHQFLD��SDUD�FHOHEUDU�
WUDWDGRV��HQ�WDQWR�HVD�YLRODFLyQ�VHD�PDQLILHVWD�\�DIHFWH�XQD�QRUPD�IXQGDPHQWDO�
GH�VX�GHUHFKR�LQWHUQRµ�²�DUW���������

/D�6XSUHPD�&RUWH�GH�ORV�((88�HQ�´5HLG�9��&RYHUWµ�GLMR�FRQ�HO�YRWR�
GH�+XJR�%ODFN������86� ��� ��� D����� �������TXH�´1LQJ~Q�DFXHUGR�FRQ�XQ�HVWDGR�
H[WUDQMHUR� SXHGH� FRQIHULU� FRPSHWHQFLDV� DO� FRQJUHVR� R� D� RWUD� UDPD� GHO�
JRELHUQR��TXH�HVWpQ�OLEUHV�GH�ORV�OtPLWHV�GH�OD�&RQVWLWXFLyQ��

/DV� SURKLELFLRQHV� GH� OD� &RQVWLWXFLyQ� IXHURQ�HVWDEOHFLGDV� SDUD� VHU�
DSOLFDGDV�D�WRGDV�ODV�UDPDV�GHO�*RELHUQR�1DFLRQDO�\�QR�SXHGHQ�VHU�DQXODGDV�SRU�
HO� HMHFXWLYR� R� SRU� HO� HMHFXWLYR� \� HO� VHQDGR� FRPELQDGRV� �UHILULpQGRVH� D� OD�
FRPSHWHQFLD�GH�FRQFOXLU�WUDWDGRV���

6HUtD� PDQLILHVWDPHQWH� FRQWUDULR� D� ORV� REMHWLYRV� GH� TXLHQHV�
FUHDURQ� OD� &RQVWLWXFLyQ�� DVt� FRPR� GH� ORV� TXH� IXHURQ� UHVSRQVDEOHV� GH� OD�
'HFODUDFLyQ�GH�'HUHFKRV� LQFOXVR� DMHQR� D� OD� KLVWRULD� \� WUDGLFLyQ� FRQVWLWXFLRQDO�
LQWHUSUHWDU�HO� DUWtFXOR�,9� �OD� SLUiPLGH� MXUtGLFD��FRPR�SHUPLWLHQGR�D� ORV�((88�
HMHUFHU� SRGHUHV� EDMR� XQ� DFXHUGR� LQWHUQDFLRQDO� VLQ� REVHUYDU� ODV� SURKLELFLRQHV�
FRQVWLWXFLRQDOHV� �(VWD�&RUWH�KD� WRPDGR� UHLWHUDGDPHQWH� OD� SRVLFLyQ�GH�TXH�XQD�
OH\�GHO�FRQJUHVR��GHEH�FXPSOLU�FRQ�OD�&RQVWLWXFLyQ��\�HVWi�HQ�DEVROXWD�LJXDOGDG�
FRQ�XQ�WUDWDGR�\� FXDQGR�XQD� OH\�SRVWHULRU�HQ�HO�WLHPSR�IXHUD� LQFRQVLVWHQWH�� OD�
OH\�HQ�FXDQWR�HV�H[WHQVLyQ�GHO�FRQIOLFWR�DQXOD�HO�WUDWDGR�´������

N��/RV�IDOORV�\�HO�FULWHULR�PLVPR�GH�VRPHWLPLHQWR�DO�&,$',�UHSRVD�
HQ� HO� HXIHPLVPR� GH� H[WHQGHU� HO� FRQFHSWR�GH� LQYHUVLyQ�H[WUDQMHUD���� D� OtPLWHV�
FRQFHSWXDOHV� LQDGPLVLEOHV�� \� HOOR� VH� WUDGXFH� HQ� HO� SURSLR� <D� HO� SURSLR� GHO�
7UDWDGR�GH�,QYHUVLRQHV�UHFtSURFDV�FRQ�((88�GH������DSUREDGR�SRU�OH\��������
TXH� LPSRUWD� XQ� DEVXUGR� WDXWROyJLFR� HQGHUH]DGR� D� DWUDSDU� HQ� OD� ILJXUD�
FXDOHVTXLHU� LQWHUpV�GH�XQ�FLXGDGDQR�GH� ORV�((88�GH�FXDOTXLHU�QDWXUDOH]D�HQ�HO�
SDtV��

������������������������������ ������������������������� �
����%HUQDUGR�0��&UHPDGHV�\�'DYLG��-�$��&DLUQV��2E��&LW��3DJ��������
���� -XDQ� 9LFHQWH� 6ROD�� ´&RQVWLWXFLyQ� \� (FRQRPtDµ�� (G�� /H[LV� 1H[LV�� $EHOHGR� 3HUURW�� ������ SDJV��
���������
���� (Q� HO� iPELWR� GH� ORV� QHJRFLRV� LQWHUQDFLRQDOHV� ´LQYHUVLyQµ� VLJQLILFD� LQFUHPHQWR� QHWR� GH� FDSLWDO�
PHGLDQWH� DSRUWHV� GH� DFWLYRV� ILMRV� HQ� OD� DFWLYLGDG� TXH� XQD� HPSUHVD� GHVDUUROOD� HQ� RWUR� SDtV��
,QYHUVLyQ�VLJQLILFD�FRQWULEXtU�DO�IXWXUR�GH�OD�HPSUHVD�D�ODUJR�SOD]R��7RGD�LQYHUVLyQ�GHEH�FRQGXFLU�D�
XQ�DXPHQWR�GH�OD�FDSDFLGDG�GH�OD�HPSUHVD��
9LOOHJDV�&DUORV�0�\�9LOOHJDV�&DUORV�*��´$VSHFWRV� OHJDOHV�GH�ODV�ILQDQ]DV�FRUSRUDWLYDVµ�'LN\QVRQ��
0DGULG�������SDJ�����\�/H�%RWHUI�*X\��´&RPR�LQYHUWLU�HQ�IRUPDFLyQµ�(DGD�*HVWLyQ��%DUFHORQD������
SDJ�� ���� FLWDGRV� SRU� -XDQ� 0�� )DULQD� HQ� ´(O� GHUHFKR� FRPHUFLDO� HQ� HO� PXQGR� JOREDOL]DGR��
1HROLEHUDOLVPR��,QYHUVLRQHV�([WUDQMHUDV��)LOLDOHV��/D�5HS~EOLFD�$UJHQWLQD�\�HO�&,$',��(G��$G�+RF��
������2PLWLPRV�XQ�DQiOLVLV�GHWDOODGR�TXH�VL�HIHFW~D�HVWH�SUHVWLJLRVR�DXWRU�HQ�OD�REUD�FLWDGD��



�����

1R� REVWDQWH� QXHVWUR� VXSHULRU� WULEXQDO� QR� KD� VLGR� WRGR� OR�
FRQWXQGHQWH� TXH� HVWRV� DWURSHOORV� GLVIUD]DGRV� FRQ� HO� URSDMH� MXUtGLFR��
UHFODPDQ���������D~Q�HQ�FRQWUDGLFFLyQ�FRQ�VXV�SURSLDV�GHFLVLRQHV��

1XHVWUD�/H\�)XQGDPHQWDO�GHVFDUWD�OD�H[LVWHQFLD�GH�QRUPDV�VXSUD���
FRQVWLWXFLRQDOHV� GH� PHUR� FRQWHQLGR� SDWULPRQLDO�� VRPHWLHQGR� D� ODV� QRUPDV�
FRQVWLWXFLRQDOHV�H��LQIUD���FRQVWLWXFLRQDOHV��DO�RUGHQ�MHUiUTXLFR�\�D[LROyJLFR�TXH�
SULRUL]D�ORV�GHUHFKRV�IXQGDPHQWDOHV��

�
'HUHFKRV�)XQGDPHQWDOHV��

�
1R� HV� SDFtILFD� HQ� GRFWULQD� OD� GHILQLFLyQ� GH� FXiOHV� VRQ� ORV�

´'HUHFKRV� )XQGDPHQWDOHVµ� \� H[LVWH� XQ� DELVPR� HQWUH� DTXHOORV� TXH� HQWLHQGHQ��
VLJXLHQGR�DUUDLJDGRV� FULWHULRV� LQGLYLGXDOLVWDV�� �TXH� VH�GHVDUUROODURQ�HQ� ORV�RUtJHQHV�GH�
OD� IRUPDFLyQ� HFRQyPLFR� VRFLDO� FDSLWDOLVWD�� D~Q� DQWHV� GH� KDEHUVH� LQVWDODGR� HO� FRQVWLWXFLRQDOLVPR�

VRFLDO���TXH�VH�WUDWD�GH�ORV�'HUHFKRV�,QGLYLGXDOHV�GH�FRQWHQLGR�SDWULPRQLDO�\�GH�
ORV� GHUHFKRV� FLYLOHV� \� SROtWLFRV�� �� �SRQLHQGR� GH� UHOLHYH� FRPR� WDOHV� IXQGDPHQWDOPHQWH� DO�
GHUHFKR�GH�SURSLHGDG�\�D�OD�OLEHUWDG�FRQWUDFWXDO��\�D�DTXHORV�TXH�DVHJXUDQ�OD�GHPRFUDFLD�IRUPDO�����
\� TXLHQHV� VRVWHQHPRV� TXH� OD� QRUPDWLYD� \� OD� D[LRORJtD� FRQVWLWXFLRQDO� WUDV� ODV�
UHIRUPDV�FRQVWLWXFLRQDOHV�LGHQWLILFDQ�D�ORV�GHUHFKRV�KXPDQRV�\�D�ORV�GHUHFKRV�
HFRQyPLFRV� \� VRFLDOHV�� FRPR� GHUHFKRV� HVHQFLDOHV� TXH� VH� DUPRQL]DQ� FRQ� ORV�
GHUHFKRV� LQGLYLGXDOHV� \� TXH� HQ� HO� FRQIOLFWR� SUHYDOHFHQ� D[LROyJLFDPHQWH� VREUH�
HVWRV� ~OWLPRV�� ²� �*DUDQWL]DQGR� HIHFWLYD� \� VXVWDQFLDOPHQWH� OLEHUWDG�� LJXDOGDG� IUDWHUQLGDG� \�
GHPRFUDFLD������

([LVWH�XQD� FODUD� WHQGHQFLD� QR�SDFtILFD�� TXH�VRVWXYR�\�VRVWLHQH�TXH�
ORV� GHUHFKRV� KXPDQRV�� HFRQyPLFRV� \� VRFLDOHV� VRQ�PHUDPHQWH� SURJUDPiWLFRV� \�
QR�MXVWLFLDEOHV�

(Q� OD�SULPHUD�FRUULHQWH�VH� LQVFULEHQ� ORV�VyOLGRV�DUJXPHQWRV��HQWUH�
RWURV�GH�/RUHQ]HWWL�\�*HOOL��TXLHQHV�FRQJHODQ�OD�HVHQFLD�GH�QXHVWUD�&RQVWLWXFLyQ�
HQ�HO� LQGLYLGXDOLVPR�TXH�FDUDFWHUL]y�D� OD�QRUPD�HQ�������LQWHUSUHWDQGR�TXH�ODV�
VXFHVLYDV� UHIRUPDV�FRQVWLWX\HURQ� DJUHJDGRV�TXH�QR� WUDQVIRUPDURQ�VX�HVHQFLD���
6H� WUDWD�GH� YDOLRVRV�FULWHULRV�TXH�QR� �HQIUHQWDQ�D�QXHVWUD�FDUWD�PDJQD�\�D�VX�
QRUPDWLYD� FRQ� ORV� UHTXHULPLHQWRV� VRFLR� HFRQyPLFRV� \� GLNHOyJLFRV� TXH�
WUDQVIRUPDQ�HQ�GLDOpFWLFD�\�GLQiPLFD�VX�LQWHUSUHWDFLyQ��

´+DVWD� FRPLHQ]RV� GH� ORV� DxRV� ���� PX\� SRFRV� DXWRUHV� VRVWHQtDQ�
H[SOtFLWDPHQWH� OD� H[LVWHQFLD� GH� GHUHFKRV� VXEMHWLYRV� GH� EDVH� FRQVWLWXFLRQDO�
UHIHULGRV�D�OD�VDOXG��D�OD�YLYLHQGD��D�OD�HGXFDFLyQ��D�XQ��PHGLR�DPELHQWH�VDQR�D�OD�
VLWXDFLyQ�GH�JUXSRV�R�VHFWRUHV�VRFLDOHV�GHWHUPLQDGRVµ��

´/D� WHQGHQFLD� DGRSWDGD� SRU� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD�
1DFLyQ��HQ�OD�~OWLPD�GpFDGD�\�UHIOHMDGD�FODUDPHQWH�HQ�HO�SHUtRGR���������YLHQH�

������������������������������ ������������������������� �
����&�6�-�1��&DIp�OD�9LUJLQLD�6�$��)DOORV��������������������
&�6�-�1�� 0LJXHO� $�� 'RWWL� \� 2� V�� &RQWUDEDQGR�� ,QFLGHQWH� GH� DSHODFLyQ� DXWR� GH� QXOLGDG� H�

LQFRPSHWHQFLD��)DOORV������������������
&�6�-�1�0HUFHGHV�%HQ]�$UJHQWLQD�6�$��F��$QD��)DOORV������������������

����-�9��6ROD�2E��&LW��3DJV������D�����
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D� HFKDU� SRU� WLHUUD� ODV� HVSHFXODFLRQHV� DFHUFD� GH� OD� VXSXHVWD�QR� MXVWLFLDELOLGDG�
GH�ORV�GHUHFKRV�VRFLDOHVµ�����

&RXUWLV�SXQWXDOL]D�HO�DEDQLFR�GH�FDVRV�HQ�ORV�TXH�OD�FRUWH�LGHQWLILFD�
REOLJDFLRQHV� UHODWLYDV� DO� GHUHFKR� D� OD� DVLVWHQFLD� VDQLWDULD�� DO� DFFHVR� D� OD�
HGXFDFLyQ�� D� LJXDOGDG� GH� RSRUWXQLGDGHV� HGXFDWLYDV�� DO� UHFRQRFLPLHQWR� GH�
GHUHFKRV� FROHFWLYRV� GH� ORV� SXHEORV� LQGtJHQDV�� HWF�� TXH� PDUFDQ� XQ� FDPELR�
HVHQFLDO� HQ� ODV� SUHWpULWDV� \� \D� SHULPLGDV� FRQFHSFLRQHV� TXH� FRQIHUtDQ� D� HVWRV�
GHUHFKRV�IXQGDPHQWDOHV�QDWXUDOH]D�PHUDPHQWH�SURJUDPiWLFD���

3HUR� VLQ� HPEDUJR� WRGDV� HVWDV� WUDQVIRUPDFLRQHV� VH� HVWiQ�
SURGXFLHQGR� HQ� XQD� LQILQLGDG� GH� FDVRV� SXQWXDOHV� VLQ� TXH� HO� 6XSHULRU� 7ULEXQDO�
HVWDEOH]FD�XQD�GRFWULQD�FRQVWLWXFLRQDO�TXH�UHVSRQGLHQGR�DO�WH[WR�HVFULWR�GH�OD�
OH\�IXQGDPHQWDO�MHUDUTXLFH�DGHFXDGDPHQWH�D� ORV�GHUHFKRV�GH�WHUFHUD�\�FXDUWD�
JHQHUDFLyQ�\�GHOLPLWH�VX�FRQWHQLGR��

'HVGH�HO�iPELWR�GH�ORV�GHUHFKRV�KXPDQRV�QDFH�\�VH�GHVDUUROOD�XQD�
FRQFHSFLyQ�DEVROXWDPHQWH�FRQJUXHQWH�FRQ�HO�WH[WR�QRUPDWLYR��SHUR�TXH�DGHPiV�
HVWi�FRPSURPHWLGD�FRQ� ORV� LPSHUDWLYRV�TXH�RUGHQDQ� OD�GHIHQVD�GH�OD�FRQGLFLyQ�
KXPDQD���

(O�GHUHFKR�D�OD�YLGD��D�OD�VDOXG��D�OD�HGXFDFLyQ�\�DO�GHVDUUROOR�VRFLDO�
HQ�WRGRV�VXV�DVSHFWRV�QR�SXHGHQ�UHDOL]DUVH�\�VRQ�LQHYLWDEOHPHQWH�SRVWHUJDGRV�
HQ� OD� VRFLHGDG� GHO� KLSHUFDSLWDOLVPR� JOREDOL]DGR�� VL� QR� VRQ� SUHIHULGRV� \�
VXVWHQWDQ�ORV�OtPLWHV�D�ORV�GHUHFKRV�SDWULPRQLDOHV��

/XLJL� )HUUDJLROL� VRVWLHQH� TXH� ´/RV� GHUHFKRV� IXQGDPHQWDOHV�
FRPSRUWDQ�HO�FDUiFWHU� LQDOLHQDEOH�H� LQGLVSRQLEOH�GH� ORV� LQWHUHVHV�VXEVWDQFLDOHV�
HQ�TXH�ORV�PLVPRV�FRQVLVWHQ���

(VWRV� GHUHFKRV� QR� VRQ� DOLHQDEOHV� R� QHJRFLDEOHV�� VLQR� TXH�
FRUUHVSRQGHQ�D�SUHUURJDWLYDV�QR�FRQWLQJHQWHV�H� LQDOWHUDEOHV�GH�VXV�WLWXODUHV�\�
D� RWURV� WDQWRV� OtPLWHV� \� YtQFXORV� LQVDOYDEOHV� SDUD� WRGRV� ORV� SRGHUHV�� WDQWR�
S~EOLFRV�FRPR�SULYDGRV��

<�DSXQWD�D�ORV�VLJXLHQWHV�UDVJRV��
D�� /D� UDGLFDO� GLIHUHQFLD� GH� HVWUXFWXUD� HQWUH� ORV� GHUHFKRV� IXQGDPHQWDOHV� � \�

ORV� GHUHFKRV� SDWULPRQLDOHV�� FRQFHUQLHQWHV�� ORV� XQRV� D� HQWHUDV� FODVHV� GH�
VXMHWRV��\�ORV�RWURV�D�FDGD�XQR�GH�VXV�WLWXODUHV�FRQ�H[FOXVLyQ�GH�ORV�GHPiV��

E�� /RV�GHUHFKRV�IXQGDPHQWDOHV�DO�FRUUHVSRQGHU�D�LQWHUHVHV�\�HVSHFWDWLYDV�GH�
WRGRV��IRUPDQ�HO�IXQGDPHQWR�\�HO�SDUiPHWUR�GH� OD� LJXDOGDG�MXUtGLFD�\�SRU�
HOOR� GH� OD� GLPHQVLyQ� VXEVWDQFLDO� GH� OD� GHPRFUDFLD�� SUHYLD� D� OD� GLPHQVLyQ�
SROtWLFD�R�IRUPDO�GH�pVWD��

F�� /RV� GHUHFKRV� IXQGDPHQWDOHV� GH� OD�PLVPD�PDQHUD� TXH� ORV�GHPiV� GHUHFKRV�
FRQVLVWHQ� HQ� H[SHFWDWLYDV� QHJDWLYDV� R� SRVLWLYDV� D� ODV� TXH� FRUUHVSRQGHQ�
REOLJDFLRQHV�R�SURKLELFLyQ�����

'H� OD�HVWUXFWXUD�QRUPDWLYD�YLJHQWH�FRPR�SURGXFWR�GH�VX�HYROXFLyQ�
KDFLD� HO� &RQVWLWXFLRQDOLVPR� 6RFLDO�� UHVXOWD� SRU� DSOLFDFLyQ� GHO� SULQFLSLR� GH�
OHJDOLGDG�� XQ� RUGHQ� D[LROyJLFR� TXH� SULRUL]DQGR� ORV� GHUHFKRV� \� OD� FRQGLFLyQ�
KXPDQD�UHFODPD�HO�ELHQ�FRP~Q��HO�ELHQHVWDU�JHQHUDO��HO�GHUHFKR�DO�GHVDUUROOR�\�
������������������������������ ������������������������� �
����&KULVWLDQ�&RXUWLV�� �´/D�&RUWH�6XSUHPD�DQWH�ORV�GHUHFKRV�VRFLDOHVµ��HQ�´/D�&RUWH�\�ORV�'HUHFKRV��
8Q�LQIRUPH�VREUH�HO�FRQWH[WR�\�HO�LPSDFWR�GH�VXV�GHFLVLRQHV�GXUDQWH�HO�SHUtRGR���������(GLW��6LJOR�
;;,��3DJ������\�VJWV��
����)HUUDMROL��/XLJL��´'HUHFKRV�\�*DUDQWtDVµ��(G��7URWWD��0DGULG��(VSDxD�������3DJ������



�����

OD� MXVWLFLD� VRFLDO�� MHUDUTXL]DQGR� ORV� GHUHFKRV� KXPDQRV� SRU� HQFLPD� GH� ORV�
GHUHFKRV� VRFLDOHV� \� D� ORV� GHUHFKRV� HFRQyPLFR� VRFLDOHV� SRU� HQFLPD� GH� � ORV�
GHUHFKRV�\�JDUDQWtDV�H[FOX\HQWHPHQWH�LQGLYLGXDOHV����VLQ�SHUMXLFLR�GH�SULRUL]DU�
GHQWUR� HVWDV� ODV� TXH� WLHQHQ� XQ� FRQWHQLGR� SHUVRQDOtVLPR�� VRFLDO� R� SROtWLFR� SRU�
HQFLPD� � SRU� HQFLPD� GH� ODV� TXH� UHVSRQGHQ� D� LQWHUHVHV� H[FOX\HQWHPHQWH�
SDWULPRQLDOHV���

7RGRV�HOORV�FRQIRUPDQ� ORV�GHUHFKRV� IXQGDPHQWDOHV� TXH�QR�SXHGHQ�
VHU� VRVOD\DGRV� HQ� QLQJ~Q� FDVR� SHUR� TXH� GHEHQ� VHU� DUPRQL]DGRV� SDUD� TXH� OD�
UHDOLGDG� HFRQyPLFR� VRFLDO� HQFXHQWUH� FRUUHVSRQGHQFLD� FRQ� OD� &RQVWLWXFLyQ�
IRUPDO��

/RV� GHUHFKRV� IXQGDPHQWDOHV� LQFOXVR� ORV� GHUHFKRV� HFRQyPLFR�
VRFLDOHV�� QR� SXHGHQ� VHU� SUHWHULGRV�� SHUR� HOOR� QR� VLJQLILFD� TXH� QR� SXHGDQ� VHU�
OLPLWDGRV���

7RGRV� ORV� GHUHFKRV� HQFXHQWUDQ� OtPLWHV� HQ� HO� SURFHVR� GH� LQFOXVLyQ�
HQ� HO� VLVWHPD� MXUtGLFR� \� HQ� VX� HQFXHQWUR� FRQWUDGLFWRULR� FRQ� OD� UHDOLGDG� VRFLR�
HFRQyPLFD��D�FRQGLFLyQ�GH�TXH�VHD��UHVSHWDGD�OD�MHUDUTXtD�QRUPDWLYR�D[LROyJLFD�
FRQVWLWXFLRQDO�\�VXV�HVHQFLDV������

(VH� SURFHVR� GH� DUPRQL]DFLyQ�� VLQ� VRVOD\DU� HO� FRQWHQLGR� GH� HVRV�
GHUHFKRV���LPSRQH�ORV�OtPLWHV�TXH�UHVXOWDQ�GHO�VLVWHPD�QRUPDWLYR��GH�OD�UHDOLGDG�
VRFLR� HFRQyPLFD� \� GH� ORV� SUHVXSXHVWRV� D[LROyJLFRV� GH� OD� OH\� IXQGDPHQWDO�� 6H�
WUDWD� GH� XQ� SURFHVR� GLQiPLFR� \� SURJUHVLYR� TXH� FRQVXOWD� SHUPDQHQWHPHQWH� OD�
UHODFLyQ�HQWUH�HO�VHU�\�HO�GHEHU�VHU���

(O� ´GHEHU� VHUµ� GHO� RUGHQ� MXUtGLFR� TXH� HVWDEOHFH� QXHVWUR� VLVWHPD��
FRQVWLWXFLRQDO� SURSRUFLRQD� LQVWUXPHQWRV� MXUtGLFRV� SDUD� TXH� ORV� SRGHUHV� GHO�
HVWDGR� \� ORV� FLXGDGDQRV� SURGX]FDQ� HQ� OD� UHDOLGDG� HFRQyPLFD� VRFLDO� ODV�
WUDQVIRUPDFLRQHV� VRFLR� HFRQyPLFDV� TXH� DVHJXUHQ� OD� HIHFWLYD� YLJHQFLD� ´GHO��
GHEHU�VHUµ�\�XQD�LQWHUSUHWDFLyQ�D[LROyJLFD�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�GHEH�
HVWDU�HQGHUH]DGD�HQ�HVWH�VHQWLGR���

0DUWtQ� %RURZVNL���� QRV� LQGLFD� � TXH� ODV� IXQFLRQHV�GH� ORV� GHUHFKRV�
IXQGDPHQWDOHV� JDUDQWL]DQ� HQ� WRGD� VX� GLYHUVLGDG� GHUHFKRV� UHVWULQJLEOHV�� \� ORV�
FULWHULRV�SDUD�TXH�VH�SURGX]FDQ�UHVWULFFLRQHV�OHJtWLPDV�VRQ�VLHPSUH�ORV�PLVPRV��
D~Q�HQ�UHODFLyQ�D� ORV�GHUHFKRV�GH�SUHVWDFLyQ�\�GH� LJXDOGDG��GHUHFKRV�HFRQyPLFRV�\�

VRFLDOHV��� \� FRQVLVWHQ� HQ� � OD� DSOLFDFLyQ� GHO� SULQFLSLR� � � GH� SURSRUFLRQDOLGDG�
FRQJUXHQWH�FRQ�HO�GH�UDFLRQDOLGDG���

$~Q� HQ� ODV� FRQGLFLRQHV� \� FRQ� ODV� OLPLWDFLRQHV� TXH� OH� SODQWHD� OD�
JOREDOL]DFLyQ�� D� XQ� HVWDGR� GH� GHUHFKR� VREHUDQR�� SXHGHQ� WHQHU� SURJUHVLYD� \�
HIHFWLYD�YLJHQFLD��ORV�GHUHFKRV�KXPDQRV��ORV�GHUHFKRV�HFRQyPLFRV�VRFLDOHV��ORV�
GHUHFKRV�VRFLDOHV�\�ORV�GHUHFKRV�LQGLYLGXDOHV��

������������������������������ ������������������������� �
���
�3RU�YtD�GHO�HMHUFLFLR�GHO�SRGHU�GH�SROLFtD��\�HQ�WDQWR�TXH�ODV�PHGLGDV�DGRSWDGDV���HQ�HO�FDVR�SRU�

OD� OH\� �������� �� VHDQ� UD]RQDEOHV� \� MXVWDV� HQ� UHODFLyQ� D� ODV� FLUFXQVWDQFLDV� TXH� ODV� KDQ� KHFKR�
QHFHVDULDV�� VH� SXHGH�� VDOYDQGR� VX� VXVWDQFLD�� UHVWULQJLUVH� \� UHJXODUVH� OHJDOPHQWH� ORV� GHUHFKRV�GHO�
SURSLHWDULR��HQ�OR�TXH�VHD�LQGLVSHQVDEOH�SDUD�VDOYDJXDUGDU�HO�RUGHQ�S~EOLFR�R�ELHQHVWDU�JHQHUDO��
6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD� 3URYLQFLD� GH� 0HQGR]D�� � ������������ (JDUUDW�� /i]DUR� '�� F��
3UHQVD�GHO�2HVWH��6��$��63�/$�/(<����������
����0DUWLQ�%RURZVN\�� /D� (VWUXFWXUD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV�� (GLW��8QLYHUVLGDG�([WHUQDGR�
GH�&RORPELD�(G��������



� ����

+DFHU� TXH� ´OD� FRQVWLWXFLyQ� IRUPDOµ� VHD� HO� SDUDGLJPD� GH� ´OD�
FRQVWLWXFLyQ�UHDOµ�HV�IXQFLyQ�GH��OD�VRFLHGDG�\�GH�ORV�WULEXQDOHV���

6H�WUDWD�GHO�PLWR�SRVLEOH�TXH�WUDGXFH�OD�MXVWLFLD��UHFODPDGD�SRU�OD�
VREHUDQD�YROXQWDG�SRSXODU��H[SUHVDGD�HQ�HO�VLVWHPD�FRQVWLWXFLRQDO�����FRQIRUPH�
DO� HVWDGR� GH� GHUHFKR�� \� SDUD� HOOR� HVWi� REOLJDGD� D� XWLOL]DU� WRGRV� ORV�
SURFHGLPLHQWRV�\�UHFXUVRV�TXH�HO�VLVWHPD�OHJDO��SRQH�D�VX�GLVSRVLFLyQ���

5HFKD]DPRV� MXUtGLFD�H� LGHROyJLFDPHQWH� OD� SUHWHQVLyQ� FRQWHQLGD�HQ�
ODV� FRUULHQWHV� LQWHUSUHWDWLYDV� TXH� GLVFULPLQDQ� D� DOJXQDV� FOiXVXODV�
FRQVWLWXFLRQDOHV� �MXVWDPHQWH� D� DTXHOODV� TXH� SURFODPDQ� GHUHFKRV� IXQGDPHQWDOHV�� D� ODV� TXH�
GHQRPLQDQ�SURJUDPiWLFDV��SDUD�UHVWDUOHV�HILFDFLD�\�SULYDUODV�GH�DFFLyQ���

/DV� GHVQXGDQ� GHO� \HOPR� \� OD� FRUD]D� GH� ORV� TXH� KDEODED� &RXWXUH��
SDUD�UHVWULQJLU�VX�YLJHQFLD�DO�PXQGR�GH�ODV�LGHDV���

(Q�VHQWLGR�DEVROXWDPHQWH�LQYHUVR�HQWHQGHPRV�TXH�ORV�GHUHFKRV�GH�
UDLJDPEUH�FRQVWLWXFLRQDO�GHEHQ�VHU�UHVSHWDGRV�\�DUPRQL]DGRV�HQ�VX�WRWDOLGDG��
\� VX� RUGHQ� MHUiUTXLFR� \� D[LROyJLFR� LPSRQH� XQD� YLVLyQ� OHJLIHUDQWH� H�
LQWHUSUHWDGRUD� TXH� DUPRQLFH� � HO� SOH[R� FRQVWLWXFLRQDO� SULYLOHJLDQGR� FRQIRUPH�
HVH� FRQMXQWR� QRUPDWLYR� OR� RUGHQD�� /RV� GHUHFKRV� +XPDQRV�� ORV� 'HUHFKRV�
6RFLRHFRQyPLFRV�\�ORV�GHUHFKRV�LQGLYLGXDOHV���

6HxDOD�)HUUDMLROL�OD��LQFRQJUXHQFLD�TXH�LPSOLFD�FRQIXQGLU�GHUHFKRV�\�
JDUDQWtDV��QHJDQGR�OD�H[LVWHQFLD�GH�ORV�SULPHURV�HQ�DXVHQFLD�GH�ODV�VHJXQGDV���

´/RV� GHUHFKRV� IXQGDPHQWDOHV� \� ORV�GHUHFKRV�SDWULPRQLDOHV�� WLHQHQ�
FODUDV�GLIHUHQFLDV�HVWUXFWXUDOHV��

D�� /RV� GHUHFKRV� IXQGDPHQWDOHV� VRQ� GHUHFKRV� XQLYHUVDOHV��
PLHQWUDV� TXH� � ORV� GHUHFKRV� SDWULPRQLDOHV� VRQ� GHUHFKRV� VLQJXODUHV�� 8QRV� VRQ�
LQFOXVLYRV� \� IRUPDQ� OD� EDVH� GH� OD� LJXDOGDG� MXUtGLFD�� ORV� RWURV� VRQ�H[FOXVLYRV� \�
SRU�HOOR�HVWiQ�HQ�OD�EDVH�GH�OD�GHVLJXDOGDG�MXUtGLFD��

E�� /RV� GHUHFKRV� IXQGDPHQWDOHV� VRQ� LQGLVSRQLEOHV�� LQDOLHQDEOHV��
LQYLRODEOHV�� LQWUDQVLJLEOHV�� SHUVRQDOtVLPRV�� ²� �4XH� ORV� GHUHFKRV� IXQGDPHQWDOHV� VRQ�
LQGLVSRQLEOHV� TXLHUH� GHFLU� TXH� HVWiQ� VXVWUDtGRV� WDQWR� D� ODV� GHFLVLRQHV� GH� OD� SROtWLFD� FRPR� DO�
PHUFDGR�����
� (Q� FDPELR� ORV� GHUHFKR� SDWULPRQLDOHV� ²� GH� OD� SURSLHGDG� SULYDGD� D� ORV�
GHUHFKRV� GH� FUpGLWR� ²� VRQ� GHUHFKRV� GLVSRQLEOHV� SRU� VX� QDWXUDOH]D�� QHJRFLDEOHV� \�
DOLHQDEOHV���

F�� 0LHQWUDV� TXH� ORV� GHUHFKRV� IXQGDPHQWDOHV� VRQ� QRUPDV�� ORV�
GHUHFKRV�SDWULPRQLDOHV�VRQ�SUHGLVSXHVWRV�SRU�QRUPDV���

(Q� HO� HVWDGR� GHPRFUiWLFR� GH� GHUHFKR�� VL� ODV� QRUPDV� IRUPDOHV� VH�
LGHQWLILFDQ� FRQ� ODV� UHJODV� GH� OD� GHPRFUDFLD� IRUPDO� R� SROtWLFD�� HQ� FXDQWR�
GLVFLSOLQDQ�ODV�IRUPDV�GH�ODV�GHFLVLRQHV�TXH�H[SUHVDQ�OD�YROXQWDG�GH�OD�PD\RUtD��
ODV�QRUPDV�VXVWDQFLDOHV�VREUH�OD�YDOLGH]��DO�YLQFXODU�DO�UHVSHWR�GH�ORV�GHUHFKRV�
IXQGDPHQWDOHV� \�GH� ORV�GHPiV�SULQFLSLRV�D[LROyJLFRV�HVWDEOHFLGRV�HQ�HOOD��EDMR�

������������������������������ ������������������������� �
����� ���� $UW�� ��� GHO� � 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV�(FRQyPLFRV��6RFLDOHV� \� &XOWXUDOHV�7RGRV� ORV�
SXHEORV�WLHQHQ�HO�GHUHFKR�GH�OLEUH�GHWHUPLQDFLyQ��(Q�YLUWXG�GH�HVWH�GHUHFKR�HVWDEOHFHQ�OLEUHPHQWH�
VX�FRQGLFLyQ�SROtWLFD�\�SURYHHQ�DVLPLVPR�D�VX�GHVDUUROOR�HFRQyPLFR��VRFLDO�\�FXOWXUDO���
3DUD�HO�ORJUR�GH�VXV�ILQHV��WRGRV�ORV�SXHEORV�SXHGHQ�GLVSRQHU�OLEUHPHQWH�GH�VXV�ULTXH]DV�\�UHFXUVRV�
QDWXUDOHV�� VLQ� SHUMXLFLR� GH� ODV� REOLJDFLRQHV� TXH� GHULYDQ� GH� OD� FRRSHUDFLyQ� HFRQyPLFD� LQWHUQDFLRQDO�
EDVDGD� HQ� HO� SULQFLSLR� GH� EHQHILFLR� UHFtSURFR�� DVt� FRPR� GHO� GHUHFKR� LQWHUQDFLRQDO�� (Q�QLQJ~Q�FDVR�
SRGUi�SULYDUVH�D�XQ�SXHEOR�GH�VXV�SURSLRV�PHGLRV�GH�VXEVLVWHQFLD��



�����

SHQD� GH� LQYDOLGH]� OD� VXVWDQFLD� R� HO� VLJQLILFDGR� GH� ODV� GHFLVLRQHV� PLVPDV��
FRUUHVSRQGHQ�D�ODV�UHJODV�FRQ�ODV�TXH�ELHQ�VH�SXHGH�FDUDFWHUL]DU�OD�GHPRFUDFLD�
VXEVWDQFLDO�����

7DPSRFR�WLHQH�VXVWHQWR�OD�SUHWHQVLyQ�TXH�DILUPD�OD�SULPDFtD�GH�ORV�
GHUHFKRV�FLYLOHV�\�SROtWLFRV�SRU�HQFLPD�GH� ORV�GHUHFKRV�HFRQyPLFRV��VRFLDOHV�\�
FXOWXUDOHV�� ´/D� LQGLYLVLELOLGDG�H� LQWHUGHSHQGHQFLD�GHO�FRQMXQWR�GH� ORV�GHUHFKRV�
KXPDQRV� �5HV�� ������� GH� OD� $VDPEOHD� *HQHUDO� GH� OD� 81� GHO� ���������� � KD� YXHOWR� D� VHU�
SURFODPDGD� SRU� OD� FRQIHUHQFLD� 0XQGLDO� GH� 'HUHFKRV� KXPDQRV� FHOHEUDGD� HQ�
9LHQD������������

3RU� OR� WDQWR� DFWXDOPHQWH� D� SHVDU� GH� OD� GLVWLQFLyQ� HQWUH� GHUHFKRV�
FLYLOHV�\�SROtWLFRV�SRU�XQ� ODGR�\�GHUHFKRV�HFRQyPLFRV��VRFLDOHV�\�FXOWXUDOHV�SRU�
RWUR��VXV�GLIHUHQFLDV�GHEHQ�VHU�DQDOL]DGDV�D�OD�OX]�GH�ODV�GLVSRVLFLRQHV�HQ�WRUQR�
D�OD�SURIXQGD�LQWHUUHODFLyQ�TXH�GHEH�H[LVWLU�HQWUH�DPERV�WLSRV�GH�GHUHFKRV��/D�
GHIHQVD� GH� OD� GLJQLGDG� KXPDQD� QHFHVLWD� LQH[RUDEOHPHQWH� GH� DPERV� WLSRV� GH�
GHUHFKRV���

/RV� GHUHFKRV� GH� WHUFHUD� JHQHUDFLyQ� �GHUHFKR� DO� GHVDUUROOR�� D� OD� SD]�� DO�
PHGLR� DPELHQWH�� D� EHQHILFLDUVH� GHO� SDWULPRQLR� FRP~Q� GH� OD� KXPDQLGDG� R� D� OD� DVLVWHQFLD�
KXPDQLWDULD���UHTXLHUHQ�HQ�JUDGR�PD\RU�GH�OD�VROLGDULGDG����

(Q� OD� RSLQLyQ� GH� *URV� (VSLHOO� ORV� GHUHFKRV� GH� OD� VROLGDULGDG� VRQ�
SUHUHTXLVLWR�SDUD�OD�H[LVWHQFLD�\�HMHUFLFLR�GH�WRGRV�ORV�GHUHFKRV�KXPDQRVµ�����

�$OJXQRV� � MXULVWDV� DGPLQLVWUDWLYDV�� FRPHUFLDOLVWDV�� FLYLOLVWDV� R�
FRQVWLWXFLRQDOLVWDV�� KDUWR� FUHDWLYRV� SDUD� GHVDUUROODU� DFFLRQHV� QR� UHJXODGDV�
FXDQGR� VH� WUDWD� GH� SURWHJHU� HO� LQGLYLGXDO� GHUHFKR� GH� SURSLHGDG�� QR� DSOLFDQ�
LGpQWLFD� GLOLJHQFLD� SDUD� UHFRQRFHU� ORV� UHPHGLRV� SURFHVDOHV� TXH� OD� SURSLD�
&RQVWLWXFLyQ� 1DFLRQDO���� ORV� &RQYHQLRV� ,QWHUQDFLRQDOHV� LQFRUSRUDGRV� FRQ�
MHUDUTXtD� FRQVWLWXFLRQDO� \� ODV� OH\HV� VXVWDQFLDOHV� \�ULWXDOHV�SUHYHHQ�SDUD�KDFHU�
HIHFWLYRV�ORV�GHUHFKRV�KXPDQRV�\�ORV�GHUHFKRV�HFRQyPLFRV�\�VRFLDOHV��

/RV� GHUHFKRV� GH� UDLJDPEUH� FRQVWLWXFLRQDO� UHJODPHQWDGRV� R� QR��
FRQILHUHQ� D� ORV� SDUWLFXODUHV� GHUHFKRV� \� REOLJDFLRQHV� \� XQD� MHUDUTXL]DFLyQ�
D[LROyJLFD� H[LJLEOH� HQ� MXVWLFLD� D� SDUWLU� GH� WRGDV� ODV� DFFLRQHV� HPHUJHQWHV� GHO�
UpJLPHQ� SURFHVDO� DVHQWDGR� HQ� HO� GHUHFKR� DO�GHELGR�SURFHVR�\�GHO�GHUHFKR�GH�
GHIHQVD�HQ�MXLFLR��

������������������������������ ������������������������� �
���
�)HUUDMROL��/XLJL�2E��&LW��3DJ������

���� *yPH]� ,VD� )HOLSH� \� 3XUH]D� -RVp� 0DQXHO� �� ´/D� SURWHFFLyQ� LQWHUQDFLRQDO� GH� ORV� GHUHFKRV�
KXPDQRV� HQ� ORV� DOERUHV� GHO� VLJOR� ;;,�� (Q� +XPDQL]DFLyQ� 1HW�� 8QLYGHUVLGDG� GHO� 'HXVWR� %LOEDR��
(VSDxD�������3DJV�����\�����
����&�1��$UW�������7RGD�SHUVRQD�SXHGH�LQWHUSRQHU�DFFLyQ�H[SHGLWD�\�UiSLGD�GH�DPSDUR��VLHPSUH�TXH�
QR�H[LVWD� RWUR�PHGLR� MXGLFLDO�PiV� LGyQHR��FRQWUD�WRGR�DFWR�X�RPLVLyQ�GH�DXWRULGDGHV�S~EOLFDV�R�GH�
SDUWLFXODUHV�� TXH� HQ� IRUPD� DFWXDO� R� LQPLQHQWH� OHVLRQH�� UHVWULQMD�� DOWHUH� R� DPHQDFH�� FRQ�
DUELWUDULHGDG� R� LOHJDOLGDG�PDQLILHVWD�� GHUHFKRV� \� JDUDQWtDV� UHFRQRFLGRV� SRU� HVWD�&RQVWLWXFLyQ��XQ�
WUDWDGR�R�XQD� OH\��(Q�HO�FDVR��HO� MXH]�SRGUi�GHFODUDU� OD�LQFRQVWLWXFLRQDOLGDG�GH�OD�QRUPD�HQ�TXH�VH�
IXQGH�HO�DFWR�X�RPLVLyQ�OHVLYD��
3RGUiQ� LQWHUSRQHU� HVWD� DFFLyQ� FRQWUD� FXDOTXLHU� IRUPD� GH� GLVFULPLQDFLyQ� \� HQ� OR� UHODWLYR� D� ORV�
GHUHFKRV� TXH� SURWHJHQ� DO� DPELHQWH�� D� OD� FRPSHWHQFLD�� DO� XVXDULR� \� DO� FRQVXPLGRU�� DVt� FRPR� D� ORV�
GHUHFKRV�GH�LQFLGHQFLD�FROHFWLYD�HQ�JHQHUDO��
&XDQGR�HO�GHUHFKR� OHVLRQDGR��UHVWULQJLGR�� DOWHUDGR�R�DPHQD]DGR�IXHUD� OD�OLEHUWDG�ItVLFD��R�HQ�FDVR�
GH�DJUDYDPLHQWR� LOHJtWLPR�HQ�OD�IRUPD�R�FRQGLFLRQHV�GH�GHWHQFLyQ��R�HQ�HO�GH�GHVDSDULFLyQ�IRU]DGD�
GH�SHUVRQDV�� OD�DFFLyQ�GH�KiEHDV�FRUSXV�SRGUi�VHU�LQWHUSXHVWD�SRU�HO�DIHFWDGR�R�SRU�FXDOTXLHUD�HQ�
VX�IDYRU�\�HO�MXH]�UHVROYHUi�GH�LQPHGLDWR��DXQ�GXUDQWH�OD�YLJHQFLD�GHO�HVWDGR�GH�VLWLR��



� ����

(V� GLItFLO� HQWHQGHU� ORV� YDORUHV� \� OD� LGHD� GH� MXVWLFLD�� TXH� RUGHQD�
FULWHULRV��ODPHQWDEOHPHQWH�PX\�DUUDLJDGRV�HQ�OD�FRQFLHQFLD�MXUtGLFD�GH�DXWRUHV�
\� MXHFHV�� TXH� HVWiQ� HQ� DELHUWD� FRQWUDGLFFLyQ� FRQ� DTXHOORV� H[SOLFLWDGRV� HQ� OD�
F~VSLGH�GH�QXHVWUD�VLVWHPiWLFD�SLUiPLGH�MXUtGLFD���

/D� UDt]� FDSLWDOLVWD� GH� QXHVWUD� VLVWHPiWLFD� MXUtGLFD� QR� HV�
LQFRPSDWLEOH�FRQ� OD�SUHHPLQHQFLD�GH� ORV�YDORUHV�KXPDQRV�\�VRFLDOHV�VRVWHQLGRV�
SRU�OD�OHJDOLGDG�QRUPDWLYD���

(O� FDSLWDOLVPR� TXH� GHILHQGH� QXHVWUR� VLVWHPD� MXUtGLFR� QR� HV� HO� TXH�
DILUPD�HO�KLSHU�FDSLWDOLVPR�JOREDOL]DGR���

(O� GHUHFKR� GH� SURSLHGDG� \� OD� OLEHUWDG� QHJRFLDO� GHEHQ� VHU�
HQPDUFDGRV�HQ�HO�FRQWH[WR�VLVWHPiWLFR�MHUDUTXL]DGR�D�SDUWLU�GH�OD�&RQVWLWXFLyQ�
1DFLRQDO��

��
-HUDUTXtD�1RUPDWLYD��

�
/D�&RQVWLWXFLyQ�GH� OD�1DFLyQ�DUJHQWLQD�VDQFLRQDGD�SRU�HO�&RQJUHVR�

*HQHUDO�&RQVWLWX\HQWH�H�� ���GH�PD\R�GH� ������UHIRUPDGD�\�FRQFRUGDGD�SRU� OD�
&RQYHQFLyQ�1DFLRQDO� HO� ��� GH� VHSWLHPEUH� GH� ����� \� FRQ� ODV� UHIRUPDV� GH� ODV�
&RQYHQFLRQHV� GH� ������ ������ ����� \� ������ HV� OD� H[SUHVLyQ� WDQJLEOH� GH� OD�
VREHUDQtD�QDFLRQDO��

$� ORV� SULQFLSLRV� TXH� HOOD� FRQVDJUD� QRUPDWLYDPHQWH�� GHO� ELHQHVWDU�
JHQHUDO�� GHO� ELHQ� FRP~Q�� GHO� GHVDUUROOR� HFRQyPLFR�� GH� OD� MXVWLFLD� VRFLDO� \� GHO�
GHUHFKR�D�OD�OLEHUWDG�FRQ�HO�REMHWR�GH�DVHJXUDU�LQDOLHQDEOHV�GHUHFKRV�KXPDQRV��
HQ� HO� iPELWR� GH� VX� WHUULWRULR�� VH� VXERUGLQDQ� WRGDV� ODV� QRUPDV� \� WRGDV� ODV�
FRQGXFWDV� MXUtGLFDPHQWH� UHOHYDQWHV� GH� JREHUQDQWHV� \� JREHUQDGRV� \� GH� WRGRV�
DTXHOORV�TXH�TXLHUDQ�KDELWDU���HO�VXHOR�DUJHQWLQR���

(O�WH[WR�FRQVWLWXFLRQDO� LPSRQH�XQ�FODUR�RUGHQ�QRUPDWLYR�SLUDPLGDO��
HQ� HO� TXH� � ORV� SULQFLSLRV� \� QRUPDV�FRQVWLWXFLRQDOHV� �OD� SURSLD� &RQVWLWXFLyQ� 1DFLRQDO��
FRQIRUPDQ� OD� F~VSLGH� QRUPDWLYD� TXH� VXERUGLQD� \� DUPRQL]D� D� ODV� QRUPDV� TXH�
WDPELpQ� VH� RUGHQDQ� GH� VHJXLGR� FRQIRUPH� HO� RUGHQ� MHUiUTXLFR� TXH� OD� FDUWD�
PDJQD�HVWDEOHFH���

(Q� SULPHU� WpUPLQR� VH� LQFRUSRUDQ� � ODV� FRQYHQFLRQHV� LQWHUQDFLRQDOHV�
FRQ� MHUDUTXtD� FRQVWLWXFLRQDO���� \�GH� VHJXLGR� OHV� VXFHGHQ� ODV� FRQYHQFLRQHV�\� ORV�

������������������������������ ������������������������� �
����&�1��$UW�������(VWD�&RQVWLWXFLyQ��ODV�OH\HV�GH� OD�1DFLyQ�TXH�HQ�VX�FRQVHFXHQFLD�VH�GLFWHQ�SRU�HO�
&RQJUHVR�\�ORV�WUDWDGRV�FRQ�ODV�SRWHQFLDV�H[WUDQMHUDV�VRQ�OD�OH\�VXSUHPD�GH�OD�1DFLyQ��
&1�� $UW���� LQF�� ���� /RV� WUDWDGRV� \� FRQFRUGDWRV� WLHQHQ� MHUDUTXtD� VXSHULRU� D� ODV� OH\HV�� /D�
'HFODUDFLyQ� $PHULFDQD� GH� ORV� 'HUHFKRV� \� 'HEHUHV� GHO� +RPEUH�� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH�
'HUHFKRV�+XPDQRV�� OD� &RQYHQFLyQ�$PHULFDQD� VREUH�'HUHFKRV�+XPDQRV�� HO�3DFWR�,QWHUQDFLRQDO�GH�
'HUHFKRV�(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV��HO�3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�&LYLOHV�\�3ROtWLFRV�
\�VX�3URWRFROR�)DFXOWDWLYR�� OD�&RQYHQFLyQ�VREUH�OD�3UHYHQFLyQ�\�OD�6DQFLyQ�GHO�'HOLWR�GH�*HQRFLGLR��
OD� &RQYHQFLyQ� ,QWHUQDFLRQDO� VREUH� OD� (OLPLQDFLyQ� GH� WRGDV� ODV� )RUPDV� GH�'LVFULPLQDFLyQ� 5DFLDO�� OD�
&RQYHQFLyQ� VREUH� OD� (OLPLQDFLyQ� GH� WRGDV� ODV� )RUPDV� GH� 'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU�� OD�
&RQYHQFLyQ� FRQWUD� OD� 7RUWXUD� \� RWURV� 7UDWRV� R� 3HQDV� &UXHOHV�� ,QKXPDQRV� R� 'HJUDGDQWHV�� OD�
&RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�� HQ� ODV� FRQGLFLRQHV� GH� VX� YLJHQFLD�� WLHQHQ� MHUDUTXtD�
FRQVWLWXFLRQDO�� QR� GHURJDQ� DUWtFXOR� DOJXQR� GH� OD� SULPHUD� SDUWH� GH� HVWD� &RQVWLWXFLyQ� \� GHEHQ�
HQWHQGHUVH�FRPSOHPHQWDULRV�GH�ORV�GHUHFKRV�\�JDUDQWtDV�SRU�HOOD�UHFRQRFLGRV��
3RU� OH\� �������� HO� &RQJUHVR� GH� OD� 1DFLyQ� RWRUJy� MHUDUTXtD� FRQVWLWXFLRQDO� D� OD� &RQYHQFLyQ�
,QWHUDPHULFDQD�VREUH�'HVDSDULFLyQ�)RU]DGD�GH�3HUVRQDV��DUW������LQF�����LQ�ILQH���



�����

WUDWDGRV� \� � OH\HV� HQ� VHQWLGR� IRUPDO� \� ODV� UHVWDQWHV� QRUPDV� LQIUD�
FRQVWLWXFLRQDOHV�����

(Q�VX�YLUWXG�ORV�UHVWDQWHV�WUDWDGRV�LQWHUQDFLRQDOHV�FHOHEUDGRV�FRQ�
RWUDV� QDFLRQHV� R� FRQ� RUJDQLVPRV� LQWHUQDFLRQDOHV�� WLHQHQ� MHUDUTXtD��
LQIUDFRQVWLWXFLRQDO�SHUR�VXSHULRU�D�ODV�OH\HV��DUW������LQF�����SULPHU�SiUUDIR������

´/DV� QRUPDV� LQIHULRUHV� D� OD� FRQVWLWXFLyQ� R� VH� VRPHWHQ�D�HOOD�� R� QR�
VRQ�QRUPDV��1R�LQJUHVDQ�HQ�OD�SLUiPLGH������

�
-HUDUTXtD�D[LROyJLFD��
�

/D� &RQVWLWXFLyQ� 1DFLRQDO� FRQWLHQH� XQD� D[LRORJtD�� XQD� HVFDOD� GH�
YDORUHV� H[SOtFLWD� TXH� UHVSRQGH� D� OD� LGHD� GHO� (VWDGR� 6RFLDO�� GHO� (VWDGR� TXH�
SURFXUD�HO�ELHQ�FRP~Q��HO�ELHQHVWDU�JHQHUDO��HO�GHVDUUROOR�KXPDQR�HFRQyPLFR�\�
VRFLDO��TXH�FRQFLEH�D�OD�MXVWLFLD�FRPR�MXVWLFLD�VRFLDO��

-XDQ� ;;,,,� GLFH� HQ� OD� HQFtFOLFD� ´3DFHP� LQ� WHUULVµ� TXH� ´HO� ELHQ�
FRP~Q�VH�FRQVLGHUD�UHDOL]DGR�FXDQGR�VH�KDQ�VDOYDGR�ORV�GHUHFKRV�\�ORV�GHEHUHV�
GH�ODV�SHUVRQDV���

/D� HFRQRPtD� DO� VHUYLFLR� GHO� ELHQ� FRP~Q� WLHQH� TXH� FRQIHULU�
HIHFWLYLGDG�D�ORV�GHUHFKRV�GHO�KRPEUH��LQFOXLGRV�ORV�GHUHFKRV�VRFLDOHVµ�

´1XHVWUD�&RUWH�6XSUHPD�WLHQH�GLFKR���FRQ�UHODFLyQ�D�ORV�'HUHFKRV��TXH�OD�
LJXDOGDG� MHUiUTXLFD� UHVLGH� HQ� OD� HVWUXFWXUD� GH� IDFXOWDGHV� FRQVWLWXFLRQDOHV� �\�
OXHJR�� HQ� VX� D[LRORJtD��� VLHQGR� HO� SULPHU� FULWHULR� UHVROXWLYR� GH� FRQIOLFWRV� OD�
�DUPRQL]DFLyQ���IDOORV��������������������

(VH� PLVPR� WULEXQDO� KD� DGRSWDGR� FRPR� FULWHULR� VXEVLGLDULR� GH�
DSOLFDFLyQ�FXDQGR�QR�HV�SRVLEOH�DUPRQL]DU�ORV�GHUHFKRV�HQ�MXHJR��OD�SULRUL]DFLyQ�

������������������������������ ������������������������� �
����&�1��$UW�������(O�*RELHUQR�IHGHUDO�HVWi�REOLJDGR�D�DILDQ]DU�VXV�UHODFLRQHV�GH�SD]�\�FRPHUFLR�FRQ�
ODV� SRWHQFLDV� H[WUDQMHUDV� SRU� PHGLR� GH� WUDWDGRV� TXH� HVWpQ� HQ� FRQIRUPLGDG� FRQ� ORV� SULQFLSLRV� GH�
GHUHFKR�S~EOLFR�HVWDEOHFLGRV�HQ�HVWD�&RQVWLWXFLyQ��
&�1�� $UW�� ���� $SUREDU� WUDWDGRV� GH� LQWHJUDFLyQ� TXH� GHOHJXHQ� FRPSHWHQFLDV� \� MXULVGLFFLyQ� D�
RUJDQL]DFLRQHV� VXSUDHVWDWDOHV� HQ� FRQGLFLRQHV� GH� UHFLSURFLGDG� H� LJXDOGDG�� \� TXH� UHVSHWHQ� HO�RUGHQ�
GHPRFUiWLFR� \� ORV� GHUHFKRV� KXPDQRV�� /DV� QRUPDV� GLFWDGDV� HQ� VX� FRQVHFXHQFLD� WLHQHQ� MHUDUTXtD�
VXSHULRU�D�ODV�OH\HV��
���� ´7UDWiQGRVH� GH� XQD�VROLFLWXG�GH�H[WUDGLFLyQ�UHJLGD�SRU� OD�&RQYHQFLyQ�GH�0RQWHYLGHR�GH�������
QR� SURFHGH� DOHJDU� TXH� OD�SUHVFULSFLyQ��HQ�FXDQWR�VH� LQWHJUD�DO�FRQFHSWR�GH� OD� OH\�SHQDO�DO� TXH� VH�
UHILHUH� OD�&RQVWLWXFLyQ�1DFLRQDO�\�HV�SDUWH�GHO�GHUHFKR�S~EOLFR�SDWULR�� DFW~D�FRPR�FRQGLFLRQDQWH�
SDUD� OD� DSOLFDFLyQ� GH� OD� OH\� H[WUDQMHUD�� SXHV� OD� FLWDGD� FRQYHQFLyQ�� TXH� SRVWXOD� XQ� DQiOLVLV� GH� OD�
SUHVFULSFLyQ�D� OD� OX]�GH� OD� QRUPDWLYD�IRUiQHD��WDPELpQ�IRUPD�SDUWH�GHO�RUGHQ�S~EOLFR�LQWHUQR�FRQ�
MHUDUTXtD� VXSHULRU� D� ODV� OH\HVµ� �DUW�� ���� LQF�� ���� &RQVWLWXFLyQ� 1DFLRQDO�� �GHO� GLFWDPHQ� GHO�
3URFXUDGRU�)LVFDO�TXH�OD�&RUWH�KDFH�VX\R��
&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ���������������9HUD�0DOGRQDGR��-XDQ�/���//2�
(V�LQFRQVWLWXFLRQDO�HO�DUW������ELV�GH�OD� OH\���������W�R�� �������WH[WR�VHJ~Q�OH\���������$GOD��/9,�
'�� ������� HQ� FXDQWR� DVLJQD� FDUiFWHU� QR� UHPXQHUDWRULR� D� ORV� �WLFNHWV�� R� YDOHV� GH� FRPLGD�� SXHV�
SUHWHQGHU� DFRWDU� HO� FRQFHSWR� UHPXQHUDWRULR� H[FOX\HQGR� D� GLFKRV� WLFNHWV�� VR� SUHWH[WR� GH� TXH� VH�
WUDWD�GH�XQ�EHQHILFLR�VRFLDO��HV�GHVFRQRFHU�HO�FRQFHSWR�GH�UHPXQHUDFLyQ�TXH�UHFHSWD�OD�OH\�ODERUDO�
\� HO� &RQYHQLR� ��� GH� OD� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR�� WUDWDGR� TXH� RVWHQWD� MHUDUTXtD�
VXSHULRU�D�ODV�OH\HV�HQ�YLUWXG�GH�VX�UDWLILFDFLyQ�SRU� OD�5HS~EOLFD�$UJHQWLQD��GHO�YRWR�HQ�GLVLGHQFLD�
SDUFLDO�GHO�GRFWRU�&DSyQ�)LODV���
&iPDUD� 1DFLRQDO� GH� $SHODFLRQHV� GHO� 7UDEDMR�� VDOD� 9,� ������������ &RUED�� 2PDU� $�� F�� $�3�6��
6�$��$UJHQWLQD�\�RWUR��//2��������������5RGUtJXH]��*XVWDYR�$��F��6�$��2UJDQL]DFLyQ�&RRUGLQDGRUD�
$UJHQWLQD��/$�/(<����������������
����1HVWRU�3HGUR�6DJXHV��/D�,QWHUSUHWDFLyQ�MXGLFLDO�GH�OD�&RQVWLWXFLyQ��(G��'HSDOPD�������3DJ������
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UHODWLYD� DO� GHUHFKR�PiV� DSUHFLDGR� �HVWR� HV� UHIHULGR� D� XQ� LQWHUpV�PiV� YDOLRVR��� OR� FXDO�
VXSRQH�UHFRQRFHU� OD�GLIHUHQFLDOLGDG�D[LROyJLFD� �FDVR�3RQ]HWWL�GH�%DOEtQ��,QGDOLD�\�RWUR�
F�(GLWRULDO�$WOiQWLFD�6�$���IDOORV������������

'H� WDO� IRUPD�� FRQFOXLPRV� HQ� TXH� GH� QR� SRGHU� DUPRQL]DU�
DGHFXDGDPHQWH� ORV� YDORUHV� FRQWUDSXHVWRV�� GHEHPRV� GDU� SULPDFtD� DO� TXH� VXUMD�
FRPR�MHUiUTXLFDPHQWH�VXSHULRU�HQ�HO�SOH[R�HVWLPDWLYR�FRQVWLWXFLRQDO�

(O� FRQIOLFWR� GH� YDORUHV� GHEH� UHVROYHUVH�GH�DFXHUGR�D� OD� MHUDUTXtD�
REMHWLYD�H[LVWHQWH�HQWUH�pVWRV� \�GH�XQD�PDQHUD�FLUFXQVWDQFLDGD��FRQVLGHUDQGR�
DOJXQRV� YDORUHV� �GLJQLGDG� GH� OD� SHUVRQD� +XPDQD�� ELHQHVWDU� JHQHUDO�� HWF��� FRPR�
SUHYDOHQWHVµ�������

/RV�FULWHULRV�TXH�EXVFDQ�IXQGDPHQWR�D[LROyJLFR�HQ�QXHVWUR�VLVWHPD�
MXUtGLFR��SDUD�VRVWHQHU�OD�QHFHVLGDG�GH�KDFHU�GHVHUWDU�DO�HVWDGR��GH�HVWHULOL]DU�
OD� VREHUDQtD� QDFLRQDO�� ODV� LGHDV� TXH� DILUPDQ� OLEpUULPRV� GHUHFKRV� LQGLYLGXDOHV�
DEVROXWRV�TXH�SXHGHQ�SUHYDOHFHU�\�QR�GHEHQ�VHU�DUPRQL]DGRV�FRQ�ORV�GHUHFKRV�
KXPDQRV�\�VRFLDOHV�QR�HQFXHQWUDQ�DVLGHUR�QRUPDWLYR������

1R�VRQ�MXUtGLFRV��VRQ�DFWRV�GH�IXHU]D�LGHROyJLFRV��
/D� OHJLVODFLyQ�� OD� MXULVSUXGHQFLD� \� OD� GRFWULQD� TXH� VRVWLHQH� OD�

SUHYDOHQFLD� GHO� PHUFDGR� HQ� LQWHUpV� GH� OD� JOREDOL]DFLyQ� GH� ORV� ROLJRSROLRV�
ILQDQFLDUL]DGRV� \� � WUDQVQDFLRQDOL]DGRV�� QR� VH� FRUUHVSRQGH� FRQ� ORV� YDORUHV�
HVHQFLDOHV�GH�QXHVWUR�VLVWHPD�MXUtGLFR��6RQ�LQFRQVWLWXFLRQDOHV���

/RV�YDORUHV�SULYLOHJLDGRV�SRU�OD�OH\�IXQGDPHQWDO��HVWiQ�H[SOLFLWDGRV�
HQ� VX� WH[WR� \� HQ� ORV� WUDWDGRV� FRQ� MHUDUTXtD� FRQVWLWXFLRQDO�� SHUR� DGHPiV� KDQ�

������������������������������ ������������������������� �
����0D[LPLOLDQR�5DIDHO�&DOGHUyQ�� ´/RV� YDORUHV� HQ� OD�&RQVWLWXFLRQ�DUJHQWLQDµ��HIQS#RQHQHW�FRP�DU��
3DJ����\����
���� /D� UHJODPHQWDFLyQ� OHJLVODWLYD� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� UHFRQRFLGRV� SRU� OD� &RQVWLWXFLyQ�
1DFLRQDO�HVWi�FRQGLFLRQDGD�SRU�OD�QHFHVLGDG�GH�DUPRQtD�\�RUGHQ�FRQ�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�GH�
GHIHQGHU� \� IRPHQWDU� OD� VDOXG�� OD� PRUDOLGDG�� OD� VHJXULGDG�� OD� FRQYHQLHQFLD� S~EOLFD� \� HO� ELHQHVWDU�
JHQHUDO�� /D� PHGLGD� GH� ORV� LQWHUHVHV� \� SULQFLSLRV� GH� FDUiFWHU� S~EOLFR� D� WXWHODU� GHWHUPLQDUi� OD�
PHGLGD�GH�ODV�UHJXODFLRQHV�HQ�FDGD�FDVR��
&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ��������������,QFKDXVSH�+QRV���3HGUR�F��-XQWD�1DF��GH�
&DUQHV�6XS�(PHUJHQFLD�(FRQyPLFD�\�7HRUtD�GHO�'HUHFKR��������DJRVWR�������
/D� JUDYHGDG� \� H[WHQVLyQ� GH� OD� FULVLV� HFRQyPLFD� YHULILFDGD� MXVWLILFDQ� OD� FUHDFLyQ� GH� OD� OH\� �������
SXHVWR� TXH� WRGDV� VXV� GLVSRVLFLRQHV� SUHWHQGHQ� OD� VDOYDJXDUGD� HO� LQWHUpV�S~EOLFR�FRPSURPHWLGR�SRU�
HVD�JUDYtVLPD� VLWXDFLyQ��$Vt�� OD�PRUDWRULD�GLVSXHVWD� SDUD� HO�SDJR�GHO�FDSLWDO� \� ORV� LQWHUHVHV�WDQWR�
FRPR� OD� OLPLWDFLyQ� D� OD� WDVD� GH� LQWHUpV� DSOLFDEOH� HV� MXVWD� \� UD]RQDEOH� FRPR� UHJODPHQWDFLyQ� R�
UHJXODFLyQ�GH�ORV�GHUHFKRV�FRQWUDFWXDOHV��
&RUWH� 6XSUHPD� GH� -XVWLFLD� GH� OD� 1DFLyQ�� � ������������ $YLFR�� 2VFDU� $�� F�� 'H� OD� 3HVD�� 6D~O��
6XS�(PHUJHQFLD�(FRQyPLFD�\�7HRUtD�GHO�'HUHFKR��������DJRVWR������
3RU�YtD�GHO�HMHUFLFLR�GHO� SRGHU� GH� SROLFtD��\�HQ�WDQWR� TXH� ODV�PHGLGDV�DGRSWDGDV��HQ�HO�FDVR�SRU�OD�
OH\� �������� �� VHDQ� UD]RQDEOHV� \� MXVWDV� HQ� UHODFLyQ� D� ODV� FLUFXQVWDQFLDV� TXH� ODV� KDQ� KHFKR�
QHFHVDULDV�� VH� SXHGH�� VDOYDQGR� VX� VXVWDQFLD�� UHVWULQJLUVH� \� UHJXODUVH� OHJDOPHQWH� ORV� GHUHFKRV� GHO�
SURSLHWDULR��HQ�OR�TXH�VHD�LQGLVSHQVDEOH�SDUD�VDOYDJXDUGDU�HO�RUGHQ�S~EOLFR�R�ELHQHVWDU�JHQHUDO��
6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD� 3URYLQFLD� GH� 0HQGR]D�� � ������������ (JDUUDW�� /i]DUR� '�� F��
3UHQVD�GHO�2HVWH��6��$��63�/$�/(<����������
/RV� GHUHFKRV� TXH� OD� &RQVWLWXFLyQ� 1DFLRQDO� UHFRQRFH�� QR� VRQ� DEVROXWRV�� VLQR� UHODWLYRV�� SXHV� VRQ�
VXVFHSWLEOHV�GH�UHJODPHQWDFLyQ�\�GH�OLPLWDFLyQ�VHD�SDUD�FRRUGLQDU�HO�GHUHFKR�GH�XQR�FRQ�HO�GHUHFKR�
GH�RWURV�� VHD�SDUD�TXH�FXPSODQ�VX�IXQFLRQDOLGDG�VRFLDO�HQ�RUGHQ�DO�ELHQ�FRP~Q��VHD�SDUD�WXWHODU�HO�
RUGHQ� \� OD� PRUDO� S~EOLFD�� HWF�� (OOR� VXUJH� GHO� SURSLR� DUW�� ��� GH� OD� PLVPD� &RQVWLWXFLyQ�� GRQGH�
UHILULpQGRVH�DO�JRFH�GH� ORV�PLVPRV�VHxDOD������FRQIRUPH�D�ODV� OH\HV�TXH�UHJODPHQWHQ�VX�HMHUFLFLR�����
PLHQWUDV�WDO�UHJODPHQWDFLyQ�R�OLPLWDFLyQ�VHD��UD]RQDEOH���DUW�������
&iPDUD� GH� $SHODFLRQHV� HQ� OR� &LYLO� \� &RPHUFLDO� GH� 0RUyQ�� VDOD� ���� ������������ %HUWRORWWR��
-XDQ��VXF���('�����������-$������,9����
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VLGR� UHDILUPDGRV�SRU� OD� MHUDUTXL]DFLyQ� QRUPDWLYD� TXH�HVWDEOHFH�FODUDPHQWH�XQ�
RUGHQ�D[LROyJLFR��

(IUDtQ�5LFKDUG�FRQ�FLWD�GH��1RUEHUWR�5HLFK�VHxDOD�TXH�´(O� MXULVWD�
TXH� SLHQVH� TXH� KD\� TXH� SRQHU� D� GLVSRVLFLyQ� GH� ORV� SURFHVRV� GH� PHUFDGR�
LQVWUXPHQWRV�MXUtGLFRV�SDUD�VX�RUJDQL]DFLyQ�R�PDQWHQLPLHQWR��QR�SXHGH�LQYRFDU�
XQD�SUHWHQGLGD�QHXWUDOLGDG�FLHQWtILFD�GHO�GHUHFKR���

7DPSRFR� DFW~D� GH� IRUPD� QHXWUDO� DTXHO� TXH� SUHWHQGH� WUDQVIRUPDU�
HO�GHUHFKR�HQ�XQ�LQVWUXPHQWR�SDUD�OD�FRQVHFXFLyQ�GH�ILQHV�GH�SROtWLFD�VRFLDO���

/D� GHFLVLyQ� ~OWLPD� QR� SXHGH� VHU�� VLQ� HPEDUJR�� SUHPHGLWDGD�� VLQR�
TXH�GHEH�VHU�FRQVHFXHQFLD�GH�XQD�WHRUtD�FRQVWLWXFLRQDO�GHO�(VWDGR�VRFLDO���

/D� WHRUtD� FRQVWLWXFLRQDO� WHQGUi�TXH� DFODUDU� GH� TXH�PRGR� HV�GDEOH�
FRQWHPSODU� OD� UHODFLyQ� HQWUH�HO� (VWDGR� \�HO�GHUHFKR�IUHQWH�D� ORV� SURFHVRV�GH�
PHUFDGR�\�FXiO�GHED�VHU�DTXt�OD�SRVLFLyQ�GHO�MXULVWDµ�����

$� WDO� HIHFWR� HO� SUHiPEXOR� QRV� LQWURGXFH� WHOHROyJLFDPHQWH�
LQGLFDQGR� TXH� OD� XQLyQ� QDFLRQDO� VH� HVWDEOHFH� SDUD� � ´SURPRYHU� HO� ELHQHVWDU�
JHQHUDOµ���� � \� HVWH�FRQFHSWR� VH�GHVDUUROOD� HQ� ODV�&RQYHQFLRQHV�,QWHUQDFLRQDOHV�
LQFRUSRUDGDV�FRQ�MHUDUTXtD�FRQVWLWXFLRQDO�TXH�FRQVDJUDQ� OD�´GLJQLGDG� LQKHUHQWH�
D� WRGRV� ORV� PLHPEURV� GH� OD� IDPLOLD� KXPDQD� \� GH� VXV� GHUHFKRV� LJXDOHV� H�
LQDOLHQDEOHV���

/D� QHFHVLGDG� GH� TXH� VH� DVHJXUH� TXH� HO� ´VHU� KXPDQR� �VHD�� OLEUHµ�� \�
SDUD�HOOR�GHEH�VHU��OLEHUDGR�´GHO�WHPRU�\�GH�OD�PLVHULD��\��FUHDUVH�FRQGLFLRQHV�
TXH� SHUPLWDQ� D� FDGD� SHUVRQD� JR]DU� GH� VXV� GHUHFKRV� HFRQyPLFRV�� VRFLDOHV� \�
FXOWXUDOHV��WDQWR�FRPR�GH�VXV�GHUHFKRV�FLYLOHV�\�SROtWLFRVµ���

(V� REOLJDFLyQ� GH� ORV� HVWDGRV� TXH� KDQ� LQFRUSRUDGR� HVWRV� FRQYHQLRV�
LQWHUQDFLRQDOHV�DVHJXUDU�XQ´�UpJLPHQ�GH�OLEHUWDG�SHUVRQDO�\�GH�MXVWLFLD�VRFLDO��
IXQGDGR�HQ�HO�UHVSHWR�GH�ORV�GHUHFKRV�HVHQFLDOHV�GHO�KRPEUHµ������

(O� WH[WR� DUWLFXODGR� GH� HVDV� QRUPDV� UHLWHUD� \� SURIXQGL]D� HVWH�
KRUL]RQWH� QRUPROyJLFR� \� D[LROyJLFR� \� QRV� LQGLFD� FRQ� DEVROXWD� FODULGDG� TXH� OR�
MXVWR� QR� HV� OR� TXH� FDGD� XQR� GH� QRVRWURV� SLHQVD� DUELWUDULDPHQWH� DO� UHVSHFWR��
VLQR�TXH�QXHVWUR�VLVWHPD�MXUtGLFR�HVWDEOHFH�FRQ�FODULGDG�ODV�SDXWDV�GLNHOyJLFDV�
FRQIRUPH�D�ODV�FXDOHV�GHEH�VHU�PRGLILFDGR��DSOLFDGR�H�LQWHUSUHWDGR��

/D� &RQVWLWXFLyQ� � HVWDEOHFH� XQ� RUGHQ� GH� SULRULGDGHV� TXH� REOLJD� DO�
HVWDGR� D� XWLOL]DU� HO� SUHVXSXHVWR�� D� VDQFLRQDU� OH\HV� \� D� MX]JDU� ´SURYH\HQGR� OR�
FRQGXFHQWH�DO�GHVDUUROOR�KXPDQR��DO�SURJUHVR�HFRQyPLFR�FRQ�MXVWLFLD�VRFLDO��D�OD�
SURGXFWLYLGDG� GH� OD� HFRQRPtD� QDFLRQDO�� D� OD� JHQHUDFLyQ� GH� HPSOHRµ�� � µD� OD�

������������������������������ ������������������������� �
���
� 5LFKDUG� (IUDLQ�+XJR�� 3XEOLFDFLRQ� � ZHE� LQGLFDGD� FRQ� FLWD� GH�1RUEHUWR� 5HLFK� HQ� ´0HUFDGR� \�

'HUHFKRµ�
����(O�HMHUFLFLR�GHO�SRGHU�S~EOLFR�VREUH�SHUVRQDV�\�ELHQHV�WLHQGH�HQ�QXHVWUR�SDtV�D�OD�SURWHFFLyQ�QR�
VyOR�GH�OD�VHJXULGDG��OD�PRUDOLGDG�\�OD�VDOXEULGDG��VLQR�TXH�VH�H[WLHQGH�DO�iPELWR�HFRQyPLFR�\�VRFLDO�
HQ�SURFXUD�GHO�ELHQHVWDU�JHQHUDO��
&RUWH�6XSUHPD�GH�-XVWLFLD�GH� OD�1DFLyQ��������������3HUDOWD��/XLV�$��\�RWUR�F��(VWDGR�QDFLRQDO�
�0LQLVWHULR� GH�(FRQRPtD� �%DQFR� &HQWUDO���� /$� /(<�� �����&�� ����� FRQ� QRWD� GH� $OEHUWR�%��%LDQFKL� ��
//&�������������'-���������������('�����������
����&RLQFLGHQ�HQ�HVWD�DVHYHUDFLyQ�ORV�3UHiPEXORV�GHO�´3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�(FRQyPLFRV��
6RFLDOHV� \� &XOWXUDOHVµ�� $GRSWDGR� \� DELHUWR� D� OD� ILUPD�� UDWLILFDFLyQ� \� DGKHVLyQ� SRU� OD� $VDPEOHD�
*HQHUDO�GH� OD� 218� HQ� VX� UHVROXFLyQ� ����� $� �;;,��\� OD� ´� &RQYHQFLyQ�$PHULFDQD�6REUH�'HUHFKRV�
+XPDQRV� ´6XVFULWD� HQ� 6DQ� -RVp�� &RVWD� 5LFD�� HO� ��� GH� QRYLHPEUH� GH� ����� \� DSUREDGD� SRU� OD�
5HS~EOLFD�$UJHQWLQD�PHGLDQWH�OD�OH\���������
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LQYHVWLJDFLyQ� \� DO� GHVDUUROOR� FLHQWtILFR� \� WHFQROyJLFR�� VX� GLIXVLyQ� \�
DSURYHFKDPLHQWRµ�\�TXH�VRPHWH�OD�YDOLGH]�GH�ODV�QRUPDV�LQIUDFRQVWLWXFLRQDOHV�D�
VX�DGHFXDFLyQ�D�HVWRV�SULQFLSLRV��

%LGDUW� &DPSRV� TXH� VHxDOD� PiUJHQHV� HOiVWLFRV� SDUD� HQWHQGHU� ODV�
SDXWDV� VRFLRHFRQyPLFDV� GH� OD� FRQVWLWXFLyQ� TXH� VH� HQGHUH]DQ� D� DVHJXUDU� HO�
ELHQHVWDU�JHQHUDO���TXH�GHEH�VHU�SUHVHQWH�\�DFWXDO�SDUD�KDFHU�SRVLEOH�TXH�TXLHQHV�YLYDQ�DTXt�\�
KR\� HVWpQ� HQ� FRQGLFLRQHV� GH� SDUWLFLSDU� GH� pO��� SXQWXDOL]D� QR� REVWDQWH�� TXH�H[LVWH�HQ� OD�
PLVPD� XQ� FHUFR�� XQ� SHUtPHWUR� YLQFXODQWH� TXH� QR�SXHGH� VHU� YLRODGR�� \� HQWLHQGH�
TXH�ORV�SULQFLSLRV�IXQGDPHQWDOHV�TXH�OR�LQIRUPDQ�VRQ��

D�� (O� SULQFLSLR� GH� GHUHFKRV� KXPDQRV� �LQFOXLGRV� ORV� GHUHFKRV� VRFLDOHV�� \�
GH�OLEHUWDG��

E�� (O�SULQFLSLR�GH�LJXDOGDG�UHDO�GH�RSRUWXQLGDGHV�\�WUDWR��
F�� (O�SULQFLSLR�GH�GHVDUUROOR�LQWHJUDO���VRFLDO��HFRQyPLFR�\�KXPDQR������

�
1RUPDV�GH�MHUDUTXtD�6XSUDFRQVWLWXFLRQDO��

�
/D� OH\� IXQGDPHQWDO� QR� SUHYHH� JHQpULFDPHQWH� OD� H[LVWHQFLD� GH�

QRUPDV� VXSUDFRQVWLWXFLRQDOHV�� 6yOR� FRQVLHQWH� � FRQ� FDUiFWHU� DEVROXWDPHQWH�
H[FHSFLRQDO�\�UHVWULFWLYR�HQ�OD�FHOHEUDFLyQ�GH�´WUDWDGRV�GH�LQWHJUDFLyQµ�TXH�VH�
FHOHEUHQ�´FRQ�HO�H[FOX\HQWH�SURSyVLWR�GH�GHOHJDU�FRPSHWHQFLDV�\�MXULVGLFFLyQ�D�
RUJDQL]DFLRQHV� VXSUDHVWDOHVµ� HQ� WDQWR� VH� HVWDEOH]FDQ� FRQGLFLRQHV� GH�
UHFLSURFLGDG� H� LJXDOGDG�� \� VRPHWLHQGR� VX� YDOLGH]�� DO� UHVSHWR� DO� RUGHQ�
GHPRFUiWLFR�\�D�ORV�GHUHFKRV�KXPDQRV��DUW�����LQF������

6yOR� HQ� ´WUDWDGRV� GH� LQWHJUDFLyQµ� \� VXMHWD� D� ODV� FRQGLFLRQHV�
HVWDEOHFLGDV� HQ� OD� QRUPD� IXQGDPHQWDO�� SXHGHQ� FHOHEUDUVH� WUDWDGRV� TXH�
GHOHJXHQ�FRPSHWHQFLD�\�MXULVGLFFLyQ���

1L� OD�&RQYHQFLyQ�GH�9LHQD�� QL� ORV� WUDWDGRV�FHOHEUDGRV�HQ�HO�PDUFR�
GH�OD�2&'(�WLHQHQ�HVWH�FDUiFWHU�QL�QDWXUDOH]D���

(O� GHUHFKR� ´VXSUDHVWDWDOµ� UHVXOWDQWH� GH� FRQYHQLRV�� WUDWDGRV� R�
FRQFRUGDWRV� FRQ� MHUDUTXtD� FRQVWLWXFLRQDO� R� LQIUDFRQVWLWXFLRQDO��FHOHEUDGRV� FRQ�
LQWHUYHQFLyQ� GHO� FRQJUHVR� GH� OD� 1DFLyQ� ´QR� GHURJDQ� DUWtFXOR� DOJXQR� GH� OD�
SULPHUD� SDUWH� GH� OD� &RQVWLWXFLyQ� \� GHEHQ� HQWHQGHUVH� FRPSOHPHQWDULRV� GH� ORV�
GHUHFKRV�\�JDUDQWtDV�SRU�HOOD�UHFRQRFLGRVµ��

´(V� XQD� UHJOD� LQWHUSUHWDWLYD� GH� OD� MXULVSUXGHQFLD� GH� OD� 6XSUHPD�
&RUWH� TXH� OD� H[pJHVLV� GH� ODV� QRUPDV� LQIHULRUHV� D� OD� &RQVWLWXFLyQ� GHEH�
FRQIRUPDUVH�FRQ�HO�HVStULWX�\�OD�OHWUD�GH�pVWD��YDOH�GHFLU�TXH�GHEH�SUHIHULVH�OD�
H[pJHVLV� GH� WDOHV� UHJODV� VXE� FRQVWLWXFLRQDOHV� TXH� PHMRU� FRQFXHUGHQ� FRQ� ODV�
JDUDQWtDV�\�ORV�SULQFLSLRV�GH�OD��&RQVWLWXFLyQ�1DFLRQDOµ�����

�/D� GHFLVLyQ� GH� OD� &RUWH� ,QWHUDPHULFDQD� GH� -XVWLFLD� ³HQ� VX� RSLQLyQ�

FRQVXOWLYD� Q~PHUR� ��� ³� UHVSHFWR� GHO� DUW�� ��� GH� OD� ´&RQYHQFLyQ� GH� 9LHQDµ� TXH�
HVWDEOHFLy�TXH� �XQ�(VWDGR�TXH�IRUPD�SDUWH�GH�XQ�WUDWDGR�QR�SXHGH�LQFXPSOLUOR�
QL�GHVREOLJDUVH�LQYRFDQGR�VX�GHUHFKR�LQWHUQR��OHJLWLPD�LQFRQVWLWXFLRQDOPHQWH�XQ�
GHUHFKR� VXSUDHVWDWDO� \� REOLJD� DO� (VWDGR� D� FXPSOLUOR� DXQTXH� VH� WUDWH� GH� XQ�

������������������������������ ������������������������� �
����%LGDUW�&DPSRV�*��´(O�RUGHQ�VRFLRHFRQyPLFR��µ�RE��&LW��3DJ�����\������
����&6���-�$��������������������,,�����������,9��HWF��&LWDGRV�SRU�1HVWRU�6DJXpV��2E��&LW��3DJ������



�����

FRQYHQLR� � TXH� DIHFWH� GHUHFKRV� � IXQGDPHQWDOHV� KXPDQRV� � R� GHUHFKRV� VRFLD�
HFRQyPLFRV�GH�OD�VRFLHGDG�QDFLRQDO���

$IHFWD� GHUHFKRV� IXQGDPHQWDOHV� \� IXQGDFLRQDOHV� FRQVDJUDGRV� SRU�
ODV�FDUWDV�FRQVWLWXWLYDV�GH� ORV�RUJDQLVPRV�UHJLRQDOHV�H�LQWHUQDFLRQDOHV�\�SXHGH�
SHUMXGLFDU� ORV� GHUHFKRV� HVHQFLDOHV� LQKHUHQWHV� D� OD� FRQGLFLyQ� KXPDQD� TXH�
FRQVWLWX\HQ� HO� FRUD]yQ� GH� ORV� FRQYHQLRV�� WUDWDGRV� \� DFXHUGRV� UHJLRQDOHV� H�
LQWHUQDFLRQDOHV������'HUHFKR�D�OD�DXWRGHWHUPLQDFLyQ��DO�GHVDUUROOR��D�OD�MXVWLFLD�VRFLDO��GHUHFKRV�
KXPDQRV�\�VRFLDOHV���

(VWH� FULWHULR� LQWHUSUHWDWLYR� HQ� FRQWUDGLFFLyQ� FRQ� H[SUHVDV�
GLVSRVLFLRQHV� FRQVWLWXFLRQDOHV�YLJHQWHV�� QR�HV�YLQFXODQWH�QL�VH�DMXVWD�D�QXHVWUR�
VLVWHPD�QRUPDWLYR��

&RQIRUPH� OD� &RQVWLWXFLyQ� 1DFLRQDO� ORV� GHUHFKRV� \� JDUDQWtDV�
IXQGDPHQWDOHV� QR� SXHGHQ� VHU� SUHWHULGRV� SRU� ODV� MXVWDV� QHFHVLGDGHV� � GHO�
FRPHUFLR� LQWHUQDFLRQDO� \� ORV� GHUHFKRV� LQGLYLGXDOHV� SDWULPRQLDOHV� TXH� VRQ� VX�
FRQVHFXHQFLD��

&XDQGR� ORV� SRGHUHV� GHO� HVWDGR� DFW~DQ� IXHUD� GH� OD� FRPSHWHQFLD��
VXEVWDQFLDO� TXH� OHV� DVLJQD� OD� FRQVWLWXFLyQ� QR� HMHUFHQ� OD� UHSUHVHQWDFLyQ� GH� OD�
VRFLHGDG��(V�LQDGPLVLEOH�HQ�QXHVWUR�VLVWHPD�MXUtGLFR�XQ�FRPSURPLVR�FRQWUDFWXDO�
SDWULPRQLDO�TXH�DIHFWD�GHUHFKRV�\�JDUDQWtDV�FRQVWLWXFLRQDOHV�R�DVHJXUDGRV�SRU�
ORV� WUDWDGRV� R� FRQYHQLRV� UHJLRQDOHV� R� LQWHUQDFLRQDOHV�� /DV� QRUPDV�
IXQGDPHQWDOHV� VH� LPSRQHQ� D� ORV�HVWDGRV�QDFLRQDOHV� \� WDPELpQ� D� ODV�UHODFLRQHV�
LQWHUQDFLRQDOHV��

3HUR�QR�VyOR�VRQ�H[WHUQDV�ODV�DJUHVLRQHV�TXH�VXIUH�OD�SLUiPLGH�MXUtGLFD�
VXVWHQWDGD�HQ�OD�6XSUHPDFtD�&RQVWLWXFLRQDO��
� 8QD� SUiFWLFD� OHJLVODWLYD� \� MXGLFLDO� FRUUXSWD� KD� DGPLWLGR�TXH�HO� HVWDGR�
1DFLRQDO�LQFXPSOD�FRQ�VX�REOLJDFLyQ�HVHQFLDO�HQ�XQ�HVWDGR�GH�GHUHFKR��TXH��HV�OD�
GH� VRPHWHUVH� DO�PDQGDWR� FRQVWLWXFLRQDO� \� DVHJXUDU� OD� HIHFWLYD� YLJHQFLD�GH� ORV�
GHUHFKRV� KXPDQRV� \� HFRQyPLFR� VRFLDOHV�� (O� HVWDGR� QR� SXHGH� SULYDU� D� OD�
SREODFLyQ� GHO� GHUHFKR� D� XQD� YLGD� GLJQD�� D� DOLPHQWDUVH�� HGXFDUVH�� FRQWDU� FRQ�
YLYLHQGD�\� VHUYLFLRV�EiVLFRV�\�HOHPHQWDOHV��DOHJDQGR� OD�QR�MXGLFLDELOLGDG�GH� ODV�
GHFLVLRQHV� TXH� FRQ� OD� IRUPD� GH� OH\� R� GH� GHFLVLyQ� DGPLQLVWUDWLYD� \� � HQ� OD�
HODERUDFLyQ�GHO�SUHVXSXHVWR�R�HQ�OD�DVLJQDFLyQ�GH�ORV�UHFXUVRV�S~EOLFRV��UHVWDQ�
ORV��UHFXUVRV�LQGLVSHQVDEOHV�SDUD�KDFHU�HIHFWLYRV�HVRV�GHUHFKRV��

������������������������������ ������������������������� �
����(O�DUW�����GH��OD�FDUWD�GH�ODV�1DFLRQHV�8QLGDV�GLVSRQH�TXH�WRGRV�ORV�PLHPEURV�VH�FRPSURPHWHQ�D�
WRPDU�PHGLGDV��FRQMXQWD�R�VHSDUDGDPHQWH�HQ�FRRSHUDFLyQ�FRQ�OD�218�SDUD�OD���DUW������SURPRFLyQ�
GH� QLYHOHV� GH� YLGD� PDV� HOHYDGRV�� WUDEDMR� SHUPDQHQWH� SDUD� WRGRV� \� FRQGLFLRQHV� GH� SURJUHVR� \�
GHVDUUROOR� HFRQyPLFR� \� VRFLDO�� DVt� FRPR� HO� UHVSHWR� GH� ORV� GHUHFKRV� KXPDQRV� \� GH� ODV� OLEHUWDGHV�
IXQGDPHQWDOHV�GH�WRGRV��
(VWDV�GLVSRVLFLRQHV�VRQ�OD�EDVH�OHJDO�SDUD�OD�DFWXDFLyQ�GH�yUJDQRV�\�DJHQFLDV�GH�OD�81�HQ�HO�iPELWR�
GH� ORV� GHUHFKRV� KXPDQRV�� DXQ� HQ� DXVHQFLD� GH� GLVSRVLFLRQHV� FRQYHQFLRQDOHV� HVSHFtILFDV� TXH� OD�
DXWRULFHQ�H[SUHVDPHQWH���
/RV� GHUHFKRV�FROHFWLYRV�GH� OD�KXPDQLGDG�HQWHUD�FRPR� HO�GHUHFKR�DO� GHVDUUROOR��DO�PHGLR�DPELHQWH�
VDQR�\�D�OD�SD]�VRQ�GHQRPLQDGRV�FRPR�GHUHFKRV�GH�WHUFHUD�JHQHUDFLyQ��
(O� HMHUFLFLR� GHO� SRGHU� GHEH� VXMHWDUVH� D� FLHUWDV� UHJODV� ODV� FXDOHV� GHEHQ� FRPSUHQGHU� PHFDQLVPRV�
SDUD� OD� SURWHFFLyQ� \� JDUDQWtD� GH� ORV� GHUHFKRV� KXPDQRV� FRPR� FRQGLFLyQ� SDUD� TXH� VH� FRQILJXUH� HO�
HVWDGR�GH�GHUHFKR��
1LNNHQ�3HGUR��(VWXGLRV�VREUH�GHUHFKRV�+XPDQRV��(G��)HVSDG�6DQ�6DOYDGRU�������3DJV��������������



� ����

(V� DFDVR� ´OHJtWLPR� TXH� HO� UHVSHWR� D� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV�
EiVLFRV� QR� VHD� LUUHVWULFWR�� DO� GHSHQGHU� VX� HIHFWLYLGDG� GH� ODV� GHFLVLRQHV�
S~EOLFDV�SUHVXSXHVWDULDVµ��

(V� FODUDPHQWH� LQFRQVWLWXFLRQDO� OD� OH\� ������� FXDQGR� HQ� VX� DUW�� ���
GLVSRQH�´TXH�HO�$QVHV�SRGUi�DUWLFXODU�HQ�VX�GHIHQVD�OD�OLPLWDFLyQ�GH�UHFXUVRVµ�R�
HO�DUW����FXDQGR�OLPLWD�´HO�SDJR�GH�ODV�SUHVWDFLRQHV�GH�GLFKRV�VLVWHPDV�KDVWD�HO�
PRQWR� GH� ORV� FUpGLWRV� SUHVXSXHVWDULRV� H[SUHVDPHQWH� FRPSURPHWLGRV� SDUD� VX�
ILQDQFLDPLHQWR�SRU�OD�UHVSHFWLYD�OH\�GH�SUHVXSXHVWRµ��
� &RQVWLWX\H� XQD� FODUD� WHUJLYHUVDFLyQ� GH� QXHVWUR� VLVWHPD� FRQVWLWXFLRQDO�
OD� SUHWHQVLyQ� HVWDEOHFLGD� SRU� XQD� OH\� GHO� FRQJUHVR� GH� FRQGLFLRQDU� ´OD�
HIHFWLYLGDG� GH� ORV�GHUHFKRV�GHFODUDGRV�SRU� OD�&RQVWLWXFLyQ� D� OR�TXH�GHFLGD� OD�
OH\�GH�SUHVXSXHVWRµ��

&RQIRUPH� OR� SXQWXDOL]D� +RUDFLR� *�� &RUWL����� HVWD� QRUPD� SUHWHQGH�
SURGXFLU� ´XQD� PXWDFLyQ� HQ� ODV� MHUDUTXtDV� GH� QXHVWUR� RUGHQ� MXUtGLFRµ� GH�
LQGXGDEOH�JUDYHGDG��

/DV� FiUFHOHV� SRGUtDQ� QR� VHU� VDQDV� QL� OLPSLDV�� ORV� MXELODGRV� PRULU� GH�
KDPEUH�� GHVDSDUHFHU� OD� HGXFDFLyQ� S~EOLFD� JUDWXLWD�� OD� VDOXG� S~EOLFD�
GHVDSDUHFHU� HWF�� HWF�� VL� HO� SUHVXSXHVWR� QR� DVLJQDUD� SDUWLGDV� VXILFLHQWHV� SDUD�
KDFHU� HIHFWLYRV� HVRV� GHUHFKRV�� (VWH� HV� XQ� DEVXUGR� LQDGPLVLEOH� VRVWHQLGR� QR�
REVWDQWH�FRQ�WRGD�FODULGDG�SRU�HVD�QRUPD�TXH�SRQH�DO�OHJLVODGRU�TXH�VDQFLRQD�HO�
SUHVXSXHVWR�PDV�DOOi�GHO�FRQWUDWR�VRFLDO��

�
2UGHQ�MXUtGLFR�IRUPDO�\�RUGHQ�VRFLR�HFRQyPLFR�UHDO��
� �

/RV� SUREOHPDV� FRQVWLWXFLRQDOHV� DO� GHFLU� GH� /DVDOOH� QR� VRQ�
SULPDULDPHQWH� SUREOHPDV�GH�GHUHFKR�� VLQR� GH� SRGHU����� \� SRU�HOOR� QR� DGPLWHQ�
XQD�YLVLyQ�HVWiWLFD���

(O� SRGHU� HV� SURGXFWR� GH� OXFKD� \� FDVR� TXH� SHUPDQHQWHPHQH�
FRQIURQWD� FRQ� OD� YRFDFLyQ� GH� ULJLGH]� GHO� GHUHFKR�� $PERV� GHSHQGLHQWHV� H�
LQGHSHQGLHQWHV� XQR� GHO� RWUR�� FHGHQ� \� VH� DILUPDQ� UHVSRQGLHQGR� D� P~OWLSOHV�
IDFWRUHV�����

/DV� FRQWUDGLFFLRQHV�TXH� OD�JOREDOL]DFLyQ�KLSHUFDSLWDOLVWD�JHQHUD�HQ�
VX� SURSLR� VHQR� \� HQ� UHODFLyQ� D� ORV� SDtVHV� SHULIpULFRV� \� ORV� IHQyPHQRV� VRFLR�
HFRQyPLFRV� YLQFXODGRV� FRQ� OD� LQFOXVLyQ� R� H[FOXVLyQ� GH� EXHQD� SDUWH� GH� OD�
KXPDQLGDG� JHQHUD� IRUPLGDEOHV� WHQVLRQHV� \� SDUD� VX� GLOXFLGDFLyQ�� ORV� SDtVHV�
FHQWUDOHV�� VXV� RUJDQL]DFLRQHV� FRPHUFLDOHV� \� ILQDQFLHUDV� LQWHUQDFLRQDOHV�� ODV�
HPSUHVDV� WUDQVQDFLRQDOHV�� \� ORV� SURSLRV�SDtVHV� VLFDULRV� SHULIpULFRV��FRQIRUPDQ�
XQ��SRGHU�RPQLFLHQWH�TXH�DFW~D�\�FRQIURQWD�FRQ�HO�DFRWDGR�SHUR�D~Q�LPSRUWDQWH�
SRGHU� UHPDQHQWH� GH� FDGD� XQR� GH� ORV� � HVWDGRV� SHULIpULFRV� � \� GH� VXV�
PDQLIHVWDFLRQHV�MXUtGLFDV��FRQ�ORV�H[FOXLGRV�GHO�SODQHWD���\�FRQ�ODV�QHFHVLGDGHV�
GH�OD�KXPDQLGDG��HQ�OXFKD�GHVLJXDO���

/RV� VLVWHPDV� QRUPDWLYRV� QDFLRQDOHV� \� DTXHOORV� TXH� JHQHUD� OD�
LQWHJUDFLyQ� FRRSHUDWLYD� GH� ODV� QDFLRQHV� WLHQHQ� XQ� PX\� LPSRUWDQWH� URO� TXH�
������������������������������ ������������������������� �
����&RUWL��+RUDFLR�*��´&UtWLFD�\�'HIHQVD�GH�OD�6XSUHPDFtD�GH�OD�&RQVWLWXFLyQµ��/D�OH\������)�������
���� &LWD� GH�1HVWRU�3HGUR�6DJXHV�� ´/D� LQWHUSUHWDFLyQ� -XGLFLDO� GH� OD� &RQVWLWXFLyQµ�� (GLW��'HSDOPD��
3DJ�� �����TXH�FLWD�HO� WUDEDMR�GH�)HUQDQGR�/DVDOOH�´4XH�HV�XQD�&RQVWLWXFLyQµ�(G��6LJOR�;;��3DJV�����
\�6JWV��
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FXPSOLU�HQ� OD�WDUHD�GH�VRPHWHU�D�HVDV�IXHU]DV�GH�KHFKR� �TXH� LQYRFDQ�IUDFFLRQDGD�\�
WHQGHQFLRVDPHQWH�HO��GHUHFKR���D�OD�QRUPDWLYD�\�D�OD�D[LRORJtD�VLVWHPiWLFD�HVWDEOHFLGD�
D� SDUWLU� GH� VXV� QRUPDV� \� GHUHFKRV� IXQGDPHQWDOHV� TXH� GHEHQ� UHFREUDU� SOHQD�
YLJHQFLD� UHVWDEOHFLHQGR� OD� FRQFRUGDQFLD� GH� OD� FRQVWLWXFLyQ� UHDO� FRQ� OD�
FRQVWLWXFLyQ� IRUPDO�� VLQ� SHUMXLFLR� GH� TXH� OD� LQHVWDELOLGDG� LQKHUHQWH� D� HVWD�
UHODFLyQ� YXHOYH� D� PDQLIHVWDUVH� HQ� XQ� SODQR� GLVWLQWR� XQD� YH]� VXSHUDGD� OD�
FRQWUDGLFFLyQ�SUHVHQWH��

/DV�FRQWUDGLFFLRQHV�GHO�VHU�\�HO�GHEHU�VHU�VH�GLOXFLGDQ�HQ�HO�iPELWR�
GH� OD� UHDOLGDG�VRFLR�HFRQyPLFD�� \� SRU�HVR� ORV� SRGHUHV�GHO�HVWDGR�\� ORV�TXH�GH�
KHFKR� HMHUFHQ� ODV� HPSUHVDV� WUDQVQDFLRQDOHV�� � \� ORV� WULEXQDOHV� QDFLRQDOHV� R�
LQWHUQDFLRQDOHV� VRQ� DFWRUHV� IXQGDPHQWDOHV� HQ� OD� SURFODPDFLyQ� \� HQ� OD�
DILUPDFLyQ� GHO� SURJUDPD� VRFLDO�� \� SRU� HOOR� SDUWLFLSDQ� DFWLYDPHQWH� GH� XQD�
GLDOpFWLFD� TXH�GHELHUD�RULHQWDU� DO� ´VHUµ� HQ�GLUHFFLyQ� DO� ´GHEHU� VHUµ�UHVXOWDQWH�
GH� ODV� QRUPDV� IXQGDPHQWDOHV� TXH� SULRUL]DQ� ORV� GHUHFKRV� KXPDQRV� \� ORV�
GHUHFKRV� HFRQyPLFR� VRFLDOHV� \� ORV� GHUHFKRV� LQGLYLGXDOHV� SHUVRQDOtVLPRV� SRU�
HQFLPD�GH�ORV�GHUHFKRV�LQGLYLGXDOHV�PHUDPHQWH�SDWULPRQLDOHV��
/D�PHUFDQWLOL]DFLyQ� \� OD� FRQVHFXHQWH� SULYDFLyQ� D� UHJLRQHV�� SDtVHV� \� D� VHFWRUHV�
GH� OD� SREODFLyQ� GH� ORV� UHFXUVRV� EiVLFRV� LQGLVSHQVDEOHV� SDUD� VDWLVIDFHU�
HOHPHQWDOHV� H� LPSRVWHUJDEOHV� GHUHFKRV� KXPDQRV� SODQWHD� HO� DEVXUGR� GH�
VRVWHQHU� TXH� XQ� LQYLRODEOH� GHUHFKR� GH� SURSLHGDG� SURWHJH� GH�PDQHUD� DEVROXWD�
GHUHFKRV�DGTXLULGRV�VREUH�OD�WLHUUD��HO�DLUH��HO�DJXD�R�OD�HQHUJtD��6X�H[SORWDFLyQ�
HVWD� VLHPSUH� FRQGLFLRQDGD� D� TXH� QR� FROLVLRQH� FRQ� GHUHFKRV� LQDOWHUDEOHV� GHO�
KRPEUH�\�GHO�FLXGDGDQR��
� )UHQWH� D� ORV� FRQIOLFWRV� TXH� SODQWHDQ� ODV� PHGLGDV� WRPDGDV� SRU� HO�
JRELHUQR�EROLYLDQR�HQ� ORV�SULPHURV�PHVHV�GHO�������EXHQR�HV�UHFRUGDU�TXH�´(O�
GHUHFKR�D�OD�HQHUJtD�FRQVWLWX\H�XQD�SUHPLVD�EiVLFD�SDUD�OD�YLGD�GHO�KRPEUH�\�HO�
GHVDUUROOR� VXVWHQWDEOH�� 5HVXOWD� LPSRVLEOH� SHQVDU� FXDOTXLHU� SURJUHVR� VRFLDO� VLQ�
IXHQWHV� HQHUJpWLFDV�� 6L� ELHQ� OD� HQHUJtD� SXHGH� VHU� XQ� ELHQ� WUDQVDEOH� HQ� HO�
PHUFDGR� ��VX�FDUiFWHU�\�UHOHYDQFLD�HQ�HO�GHVDUUROOR�KXPDQR�OR�H[FOX\HQ�GH�SRU�
Vt� GH� WRGD� DSOLFDFLyQ� DXWRPiWLFDµ�� GH� ORV� LQVWLWXWRV� GH� OD� SURSLHGDG� \� GH� OD�
OLEHUWDG� FRQWUDFWXDO� FRQ� FDUiFWHU� DEVROXWR�H� LUUHVWULFWR� ´� SRUTXH� VH� WUDWD�GH�
XQ�GHUHFKR�KXPDQR��VRFLDO��XQLYHUVDO�\�FROHFWLYRµ�����
�
/HJLVODFLyQ�� MXULVSUXGHQFLD�� GHUHFKR� FRQVXHWXGLQDULR� \� FRPSRUWDPLHQWRV�
FRQWUD�OHJHP���
�

/D� VHJXULGDG� MXUtGLFD� VyOR� SXHGH� GHVFDQVDU� HQ� HO� SULQFLSLR� GH�
OHJDOLGDG�VXEVWDQFLDO��

´(O� WLHPSR� GH� ORV� GHUHFKRV� HV� WDPELpQ� HO� WLHPSR� GH� VX� YLRODFLyQ�
PDVLYD�\�GH�OD�GHVLJXDOGDG�PDV�SURIXQGD�H�LQWROHUDEOH��'H�VXHUWH�TXH�IUHQWH�D�
HVWD� HQRUPH� GLIHUHQFLD� HQWUH� HO� GHEHU� VHU� QRUPDWLYR� \� HO� VHU� HIHFWLYR�� HV� HO�
FRQVWLWXFLRQDOLVPR�GHPRFUiWLFR�HO�TXH�FRUUH�ULHVJR�����µ��

������������������������������ ������������������������� �
����6XSOHPHQWR�GH�'HUHFKR�DPELHQWDO��´(O�DFFHVR�D�OD�HQHUJtD�FRPR�GHUHFKR�KXPDQR�IXQGDPHQWDOµ��
(O�GLDO�FRP��%LELOLRWHFD�-XUtGLFD�RQ�OLQH��
����/XLJL�)HUUDMLROL��´'HPRFUDFLD�\�'HUHFKRV�)XQGDPHQWDOHV�IUHQWH�DO�GHVDItR�GH�OD�JOREDOL]DFLyQ��/D�
/H\���������3DJ�����
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/RV� FULWHULRV� TXH� LQYRFDQGR� OD� VHJXULGDG� HQ� ODV� WUDQVDFFLRQHV�\� OD�
DXWRULGDG�GH� OD�GRFWULQD�GH�OD�&RUWH�SUHWHQGHQ�GHVGH�GLYHUVDV�YHUWLHQWHV��TXH�
VH� KD� JHQHUDGR� XQ� GHUHFKR� FRQVXHWXGLQDULR� TXH� VRVWLHQH� YiOLGDPHQWH� ORV�
FRPSRUWDPLHQWRV� ´FRQWUD� OHJHPµ�� QR� FRQVWLWX\HQ� XQD� UHVSXHVWD� DGHFXDGD� D�
QXHVWUR�VLVWHPD�OHJDO��D�VX�D[LRORJtD�\�D�ODV�QHFHVLGDGHV�TXH�SODQWHD�OD�UHDOLGDG�
VRFLR�HFRQyPLFD��

&XDQGR�HO� MXULVWD�DILUPD�TXH�DOJXQDV�GLVSRVLFLRQHV�´GHO�DUW�����ELV�
VH� WUDQVIRUPDURQ� HQ� GHUHFKRV� SURJUDPiWLFRV� VLQ� YLJHQFLD� HIHFWLYD� DOJXQDµ����
HVWi� DILUPDQGR� OD� SUHYDOHQFLD� \� HWHUQL]DFLyQ� � GH� XQD� VLWXDFLyQ� GH� SRGHU� GH�
KHFKR�TXH�VH�KD�LPSXHVWR�DO�GHUHFKR���

(VWD� YLVLyQ� IRWRJUiILFD� UHQXQFLD� D� OD� ´OXFKD� SRU� HO� GHUHFKRµ�
WUDQVIRUPiQGROR�HQ�XQ�DSpQGLFH�PHFiQLFR�GH�ODV�UHODFLRQHV�GH�SRGHU�LQVWDODGDV�
HQ�OD�HVWUXFWXUD�VRFLDO��

/D� JOREDOL]DFLyQ� KLSHU� FDSLWDOLVWD� KD� VRFDYDGR� HQ� ORV� SDtVHV�
VRPHWLGRV��HO�SRGHU�GHO�HVWDGR�\�GHVTXLFLDGR�OD�DGPLQLVWUDFLyQ�GH�MXVWLFLD���

+D� SURIXQGL]DGR� OD� QDWXUDOH]D� DGMHWLYD� GHO� GHUHFKR�PXOWLSOLFDQGR�
ODV�GHQRPLQDGDV�´OH\HV�SULYLOHJLRµ�HQ�GHVPHGUR�GH�ODV�´OH\HV�JHQHUDOHVµ��

6HFWRUHV� FUHFLHQWHV� GH� VX� SREODFLyQ� VRQ� DUURMDGRV� DO�
LQGLYLGXDOLVPR� HJRtVWD�� OD� LQIRUPDOLGDG� HFRQyPLFD� \� D� ORV� FRPSRUWDPLHQWRV�
LOHJtWLPRV�� 6H� PXOWLSOLFD� � HQ� ORV� VHFWRUHV� PHGLRV� GH� OD� VRFLHGDG� OD� HFRQRPtD�
´QHJUDµ�\�HQ�ORV�VHFWRUHV�PiV�SRVWHUJDGRV�OD�PDUJLQDFLyQ�\�HO�GHOLWR��

3DUD� DIURQWDU� WRGDV� HVWDV� FXHVWLRQHV� OD� VROXFLyQ� TXH� SURSRQH� OD�
LGHRORJtD� FXOWXUDO� JOREDOL]DGD� HV� OD� H[FOXVLyQ�� /D� DUTXLWHFWXUD� SURSRQH�
IURQWHUDV� ItVLFDV� LQWHUQDV� �FRXQWU\V�� VKRSSLQJV�� HWF��� PLHQWUDV� TXH� � HO� DQiOLVLV�
HFRQyPLFR� GHO� GHUHFKR� LQFOX\H� D� ORV� JOREDOL]DGRV� HQ� HO� GHUHFKR� IRUPDO� �SDUD�
SURWHJHU� HO� GHUHFKR� GH� SURSLHGDG� \� OD� OLEHUWDG� FRQWUDFWXDO�� \� SODQWHD� SDUD� ORV� H[FOXLGRV�
XQD�´QRUPDWLYD�H[WUDOHJDOµ�FRQWUD�OHJHP����

(Q� DPERV�FDVRV� OD�GHVFULSFLyQ�GH� OD�UHDOLGDG�HV�IRWRJUiILFDPHQWH�
FHUWHUD���

(VWR� HV� OR� TXH� HVWi� RFXUULHQGR� HQ� QXHVWUD� UHDOLGDG� VRFLR�
HFRQyPLFD�� (VWD� HV� OD� VROXFLyQ� TXH� SURSRQHQ� ORV� IDFWRUHV� GH� SRGHU� SDUD�
SUHVHUYDU�\�DVHJXUDU�XQD�VRFLHGDG�TXH�DVXPH�TXH�HO�SHQVDPLHQWR�~QLFR�HV�HO�ILQ�
GH�ODV�LGHRORJtDV��TXH�OD�RUJtD�GH�ORV�PHUFDGRV�ILQDQFLHURV�KD�WHUPLQDGR�FRQ�ODV�
FRQWUDGLFFLRQHV�VRFLDOHV��TXH�DUULEDPRV�DO�ILQ�GH�OD�KLVWRULD��

3RU�HOOR� ORV�UHFODPRV�GH�VHJXULGDG�MXUtGLFD�YLHQHQ�DFRPSDxDGRV�GH�
XQD�GHPDQGD�GH�DSOLFDFLyQ�GH� ORV�XVRV�\�FRVWXPEUHV�GH� ORV�PHUFDGRV�JOREDOHV�
D~Q� ´FRQWUD� OHJHPµ�� R� GH� OD� VXVWLWXFLyQ� GH� OD� QRUPD� SRU� HO� SULQFLSLR� GH�
HILFLHQFLD�� 3RU� HOOR� � VH� VRVWLHQH� OD� DFWXDFLyQ� GHO� MXH]� LPSRQLHQGR� VX� VXEMHWLYR�
FULWHULR� GLNHOyJLFR� D� OD� QRUPD�� (� LQFOXVR� HQ� RWUDV� YDULDQWHV� TXH� VRVOD\DQ� OD�
UHDOLGDG�\�ORV�DYDQFHV�GHO�&RQVWLWXFLRQDOLVPR�6RFLDO��VH�VRVWLHQH�HO�SULQFLSLR�GH�
OHJDOLGDG� IRUPDO� TXH� HVFLQGH� D� FDGD� QRUPD� GHO� VLVWHPD� \� OR� GHVYLQFXOD� GH� VX�
VXPLVLyQ�D�ORV�GHUHFKRV�IXQGDPHQWDOHV�\�DO�RUGHQ�S~EOLFR�&RQVWLWXFLRQDO��

/D� VRFLHGDG�JOREDOL]DGD� VRPHWH�HO� SRGHU� FRDFWLYR�GHO�HVWDGR�\�GH�
OD� OH\� DO� SRGHU� GH� IDFWR� GH� ROLJRSROLRV�� KROGLQJV� \� FDUWHOV� \� SUHVFLQGH� GH� ORV�

������������������������������ ������������������������� �
���� 0DUtD� $QJpOLFD� *HOOL�� &RQVWLWXFLyQ� GH� OD� 1DFLyQ� $UJHQWLQD�� &RPHQWDGD� \� &RQFRUGDGD�� ����
(GLFLyQ��(G��/D�/H\��(G��������3DJ�������
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YDORUHV� IXQGDQWHV�GHO� FRQWUDWR� VRFLDO� HQ�FDGD�QDFLyQ�GHVQDWXUDOL]DQGR�D� OD� OH\�
HQ� VHQWLGR� IRUPDO�� 3RU�HOOR� HV�PHQHVWHU�SURIXQGL]DU�OD�VHJXULGDG�MXUtGLFD�\�HO�
SULQFLSLR�GH� OHJDOLGDG�VXVWDQFLDOHV�TXH�VH�DSR\DQ�HQ� ORV�GHUHFKRV� LQKHUHQWHV�D�
OD�FRQGLFLyQ�KXPDQD�SDUD�SRGHU�DILUPDU�ORV�GHUHFKRV�GH�FDGD�LQGLYLGXR��

/D� VHJXULGDG� MXUtGLFD� TXH� DILUPD� HO� SULQFLSLR� GH� OHJDOLGDG�
VXEVWDQFLDO� HQ� QXHVWUR� VLVWHPD� MXUtGLFR�� SRQH� HO� DFHQWR� HQ� XQD� VRFLHGDG�
FDSLWDOLVWD� RULHQWDGD� DO� ELHQHVWDU� JHQHUDO�� TXH� UHVSHWD� LQDOLHQDEOHV� GHUHFKRV�
KXPDQRV�\�VRFLDOHV���

(V� HYHQWXDOPHQWH� DSOLFDEOH� D� OD� JHQHUDOLGDG� GH� ORV� KDELWDQWHV� \�
DILUPD� SRVLEOHV� OtPLWHV� DO� HVWDGR� \� D� ORV� SDUWLFXODUHV�� LPSOLFDGR� HQ� HO� RUGHQ�
S~EOLFR�TXH�VH�LPSRQH�D�OD�YROXQWDG�LQGLYLGXDO���

3URYHH�GH�XQD�D[LRORJtD�TXH�GHVFDQVD�HQ�YDORUHV�VRFLDOHV��
'HO� SULQFLSLR� GH� OHJDOLGDG� UHVXOWDQ� ORV� PDQGDWRV� GH� GHVDUUROOR�

VRFLDO�� GH� SOHQD� YLJHQFLD� GH� ORV� � GHUHFKRV� IXQGDPHQWDOHV� D� REWHQHU� ODV�
SUHVWDFLRQHV�EiVLFDV�LQKHUHQWHV�D�OD�YLGD�HQ�VX�DFHSFLyQ�PiV�DPSOLD��D�OD�VDOXG��
D�OD�HGXFDFLyQ��D�OD�YLYLHQGD��HWF��\�GH�LJXDOGDG�TXH�SHUPLWLUiQ�FRQ�OD�DFFLyQ�GHO�
HVWDGR��GH� ODV�RUJDQL]DFLRQHV�VRFLDOHV�GH�LQWHUpV�VRFLDO�\�GH�OD�VROLGDULGDG��GH�
OD�DFWLYLGDG�SULYDGD�� �VRVWHQHU�D�ORV�VHFWRUHV�GLVFULPLQDGRV�SDUD�LQFRUSRUDUORV�
HQ�XQD�VRFLHGDG�TXH�MHUDUTXLFH�OD�FRQGLFLyQ�KXPDQD���

/D� VHJXULGDG� \� OD� SURSLHGDG� SULYDGD� VROR� SXHGHQ� UHDOL]DUVH� FRQ�
VHJXULGDG� MXUtGLFD�� HQ� XQD� VRFLHGDG�TXH�SURFODPH�VLPXOWiQHDPHQWH� OD� OLEHUWDG��
OD�IUDWHUQLGDG�\�OD�LJXDOGDG��

/D�FODXGLFDFLyQ�GHO�SULQFLSLR�GH�OHJDOLGDG�DEUH�SXHUWDV�HQ�ODV�TXH�OD�
OyJLFD�GHO�SRGHU�FDUHFH�GH�OtPLWHV���

&RQ� FLWD� GH� GRFWULQD� HVSDxROD� (QULTXH� *KHUVL� WUDH� D� FRODFLyQ� HO�
SDUDGLJPD�GH� ORV� FRVWRV�MXUtGLFRV�GH� WUDQVDFFLyQ�TXH�FRQOOHYD� LQIRUPDOLGDG�HQ�
OD�DFWLYLGDG�HFRQyPLFD�SDUD�MXVWLILFDU�HILFLHQWHPHQWH�FRQ�FULWHULR�HFRQyPLFR�OD�
´QRUPDWLYLGDG�H[WUDOHJDO���

´(O� HVWXGLR� GH� OD� LQIRUPDOLGDG� RIUHFH� HO� FRQWH[WR� SUHFLVR� SDUD�
H[DPLQDU�FyPR�HO�FRVWR�GH�OD�OHJDOLGDG�FRQGXFH�D�VX�LQHILFLHQFLD�SRU�GLVFULPLQDU�
D�OD�PD\RUtD�GH�OD�SREODFLyQ�\�IDYRUHFHU�HO�UHQWLVPR��OR�TXH�D�OD�SRVWUH�SURYRFD�
VX�IDOWD�GH�YLJHQFLD�VRFLDO���

6LQ� HPEDUJR�� SHUPLWH� GHVFXEULU� WDPELpQ� TXH� HQ� HVWRV� FDVRV� ORV�
LQGLYLGXRV� TXH� VH� GHGLFDQ� D� DFWLYLGDGHV� LQIRUPDOHV� KDQ� VLGR� FDSDFHV� GH�
UHHPSOD]DU� ODV� OH\HV� TXH�QR�IXQFLRQDQ�SRU�XQ�FRQMXQWR�GH�UHJODV�DOWHUQDWLYDV� ��
OD�QRUPDWLYLGDG�H[WUDOHJDO����D�ILQ�GH�DEDUDWDU�VXV�SURSLRV�FRVWRV�GH�WUDQVDFFLyQ���

'H�HVWD�PDQHUD�TXHGD�FODUR�TXH�QR�WRGDV�ODV�GHFLVLRQHV�HFRQyPLFDV�
VH�WRPDQ�HQ�HO�PHUFDGR��VLQR�TXH��DGHPiV�GH�PHUFDGR��KD\�HQ�WRGD�VRFLHGDG��XQ�
PHWDPHUFDGR�������

(VWH�PHWDPHUFDGR� DO� TXH� DOXGH� (QULTXH� *KHUVL� VH� LQWHJUD� FRQ� ODV�
WUDQVDFFLRQHV� TXH� OOHYDQ� DGHODQWH� ORV�H[FOXLGRV�PiV�PLVHUDEOHV�HQ� OD� VRFLHGDG�
JOREDOL]DGD�� TXH� QR�SDJDQ� LPSXHVWRV�� QR�SDJDQ� UR\DOWLHV� R�GHUHFKRV�GH�PDUFD��
������������������������������ ������������������������� �
���
� 3HGUR� 6FKZDUW]� \� $OIRQVR� &DUEDMR� ,VOD��7HRUtD� (FRQyPLFD� GH� ORV� 'HUHFKRV� GH�

$SURSLDFLyQ��(Q� -RUQDGDV� +LVSDQR�IUDQFHVDV� VREUH� OD� 1XHYD� (FRQRPtD� �0DGULG�(G�)RUXP�
8QLYHUVLGDG�(PSUHVD�������� &LWD� GH� (QULTXH� *KHUVL� µ(VWXGLRV� � 3~EOLFRVµ� 3DJV�� � �������� 3XEOLF��
:HE��
�
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QR� HVWiQ� VRPHWLGRV� D� FRQWURO� GH� VDQLGDG� R� VDOXEULGDG� \� IXQFLRQDQ� KDVWD� TXH�
DIHFWDQ� D� ORV� PHUFDGRV� VRVWHQLGRV� SRU� HO� SRGHU� GH� ODV� OH\HV� TXH� VDQFLRQD� HO��
HVWDGR��HQ�FX\R�FDVR�OD�QRUPDWLYLGDG�H[WUDOHJDO�QR�RWRUJD�QLQJ~Q�GHUHFKR��

7DPELpQ� � HVWiQ�H[FOXtGDV�GH� ODV� UHJODV� JHQHUDOHV�GHO�PHUFDGR��HQ�
HO� RWUR� H[WUHPR�� ODV� HPSUHVDV� ´RI� VKRUHµ�� HO� ´GRJ�EXVVLQHV� LQGLUHFWRµ� \� RWUDV�
IRUPDV� TXH� GHVQDWXUDOL]DQ� OD� UHJXODFLyQ� VRFLHWDULD�� \� OD� FRPSHWHQFLD� \� TXH�
RSHUDQ� WDPELpQ� FRQ� XQD� PHWD� OHJDOLGDG� HQ� OD� TXH� QR� H[LVWHQ� UHVWULFFLRQHV�
UHJODPHQWDULDV�R�LPSRVLWLYDV��

&RLQFLGLPRV�HQ� TXH� OD� OH\� QR�HV� OD�~QLFD�IXHQWH�QRUPDWLYD��SHUR�HQ�
QXHVWUD� VLVWHPiWLFD� MXUtGLFD� H[LVWH� XQD� MHUDUTXtD� QRUPDWLYD� TXH� UHFODPD� OD�
DGHFXDFLyQ� GH� ODV� VHQWHQFLDV� MXGLFLDOHV�� GH� ORV� FRQWUDWRV�� GH� ORV� XVRV� \�
FRVWXPEUHV��HWF��D�ODV�QRUPDV�GH�RUGHQ�S~EOLFR��

&UHHPRV�TXH�QR�H[LVWH�GHUHFKR�VLQ�OH\�HQ�VHQWLGR�VXEVWDQFLDO���
/DV� FRQGXFWDV� TXH� FRQWUDVWDQ� FRQ� OD� OH\� VRQ� LOHJtWLPDV� DXQTXH�

FLUFXQVWDQFLDOPHQWH�\�HQ�HO�FDVR�HVSHFtILFR�SXHGDQ�SDUHFHUQRV�MXVWDV��/D�OXFKD�
SRU� HO� GHUHFKR� SXHGH� LPSOLFDU� OD� QHJDFLyQ� GH� OD� OH\� FXDQGR� HV� LQMXVWD� \� HOOR�
SURFODPD�OD�QHFHVLGDG�GH�VX�PRGLILFDFLyQ��SHUR�QR�VX�DEURJDFLyQ�GH�KHFKR��

3UHVFLQGLU� GH� OD� OH\� HQ� OD� VRFLHGDG� ROLJRSROL]DGD� VyOR� IRUWDOHFH� D�
HVRV� IDFWRUHV� GH� SRGHU� DXWR� GHQRPLQDGRV� ´PHUFDGRVµ� GRPLQDGRV� SRU� ODV�
HPSUHVDV� ILQDQFLDUL]DGDV� \� WUDQVQDFLRQDOL]DGDV�� QR� D� OD� VRFLHGDG� FLYLO�
VRMX]JDGD���

&XDQGR� OD� HFRQRPtD� VyOR� DEUH� SXHUWDV� D� OD� LQIRUPDOLGDG� HV�
QHFHVDULR�PRGLILFDU� OD�SROtWLFD�\� OD� OHJLVODFLyQ�HFRQyPLFD�R� LPSRVLWLYD�SDUD�TXH�
OD�VROXFLyQ�HILFLHQWH�\�MXVWD�VHD�DGHPiV�JHQHUDO�\�OHJDO���

/D� GLYLVRULD�� HQWUH� ORV� LQFOXLGRV� SDUD� TXLHQHV� OD� MXULGLFLGDG� � GHEH�
SURYHHU� GHUHFKR� GH� SURSLHGDG� VLQ� FRUWDSLVDV� \� XQ� GHUHFKR� FRQWUDFWXDO� TXH�
JDUDQWLFH�VHJXULGDG�MXUtGLFD��DXQTXH�DWHQGLHQGR�D�PD[LPL]DU�VXV�EHQHILFLRV�VH�
VXEVWUDLJDQ�GH�HOOD�FRQ�DUELWUDULD�IDFLOLGDG�PHGLDQWH�VXEWHUIXJLRV��SRU�ORV�FXDOHV�
LQFXPSOHQ�VXV�REOLJDFLRQHV� LPSRVLWLYDV�R�OHJDOHV�FHOHEUDQGR�R�HMHFXWDQGR�HQ�WLHPSR�UHDO��IXHUD�GHO�
SDtV� ORV� FRQWUDWRV� TXH� HQ� OD� UHDOLGDG� VH� FHOHEUDQ� HQ� pO�� R� XWLOL]DQGR� DUELWUDULDPHQWH� OD� IRUPD�
VRFLHWDULD��R� OD�GHVPDWHULDOL]DFLyQ�GH�OD�ULTXH]D���TXH�SURYHHQ�ORV�DYDQFHV�WHFQROyJLFRV�\�
MXUtGLFRV�GH� OD�JOREDOL]DFLyQ��\�ORV�H[FOXLGRV�TXH�VRQ��VRPHWLGRV�FRDFWLYDPHQWH�
D�OD�QRUPDWLYD�YLJHQWH��HQ�OD�TXH�HO�FRQWUDWR�DGKHVLYR�VXVWLWX\H�D�OD�OH\��\�WUDWDGRV�FRQ�OD�
GXUH]D� GH� XQD� OH\� SHQDO� GH� WROHUDQFLD� FHUR�� HQJHQGUD� XQD� DSDUHQWH�
FRQWUDGLFFLyQ�TXH�VyOR�VH�SXHGH�UHVROYHU�HQ�OD�SUiFWLFD�VRFLDO�\��D�WUDYpV�GH�ODV�
QRUPDV� IXQGDPHQWDOHV�� PHGLDQWH� OD� &RQVWLWXFLRQDOL]DFLyQ� GHO� GHUHFKR� TXH� FRQ�
IXQGDPHQWR� HQ� OD� QRUPDWLYD� HVHQFLDO� SRQJD� HO� DFHQWR� HQ� HO� ELHQHVWDU� JHQHUDO�
TXH�VyOR�SXHGH�VHU�HQJHQGUDGR�SRU�HO�'HVDUUROOR�+XPDQR���

/D� VLWXDFLyQ�GH�KHFKR�TXH�HPDQD�GH�XQD�UHDOLGDG�TXH�QR� UHFRQRFH�
LJXDOGDG� \� OLEHUWDG� HIHFWLYD�� QL� IUDWHUQLGDG� VROLGDULD�� FDUHFH� � GH� UHVSDOGR�
QRUPDWLYR�FRDFWLYR�HQ�OD�OH\�IXQGDPHQWDO��VH�WUDWD�GH�OD�LPSRVLFLyQ�GHO�IDFWR�GH�
OD� VRFLHGDG� JOREDOL]DGD� TXH� DOJXQRV� DXWRUHV� FRQ� H[FOX\HQWH� IRUPDOLVPR�
FRQIXQGHQ�FRQ�HO�GHUHFKR��

/D�YLVLyQ�TXH�VRVWLHQH�TXH�OD�LPSRVLFLyQ�JOREDO�GH�KHFKR�R�ORV�XVRV�\�
FRVWXPEUHV� TXH� VH� HVWDEOHFHQ�FRPR� VX� FRQVHFXHQFLD�� HQ� FRQWUDGLFFLyQ� FRQ� ODV�
QRUPDV� IXQGDPHQWDOHV� MXVWLILFD� ORV� FRPSRUWDPLHQWRV� ´FRQWUD� OHJHPµ�� � \� GLFH�
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TXH� FRQIRUPDQ� GHUHFKR�� FRQIXQGH� HO� FRQWHQLGR� GH� QXHVWUD� OHJLVODFLyQ� \� ODV�
FRQVHFXHQFLDV�TXH�OD�LQWHUSUHWDFLyQ�IRUPDO�FRQOOHYD���

8Q� UpJLPHQ� LPSRVLWLYR� LQMXVWR� JHQHUD� HYDVLyQ�� QR� QRUPDWLYLGDG�
H[WUDOHJDO�� HO� PHJD� QHJRFLR� LQWHUQDFLRQDO� GH� OD� FRPHUFLDOL]DFLyQ� GH�
HVWXSHIDFLHQWHV�SURYRFD�FRQVXPR�\�GH�QDGD�VLUYH�OD�ODERU�MXUtGLFD�VL�VH�OLPLWD�D�
GHVFULELU� HVWH� KHFKR� VLQ� SURFXUDU� VROXFLRQHV� HQWHQGLGDV� GHVGH� OR� VRFLR�
HFRQyPLFR�SHUR�RULHQWDGDV�FRQ�FULWHULRV�GLNHOyJLFRV�\�D[LROyJLFRV��

1XHVWUD� OH\� IXQGDPHQWDO� UHFODPD� OD� GLVFULPLQDFLyQ� LQYHUVD� SDUD�
TXH� OD� OLEHUWDG� \� OD� LJXDOGDG� VHDQ� KHFKDV� HIHFWLYDV� HQ� IRUPD� SURJUHVLYD� \�
DWHQGLHQGR�DO�Pi[LPR�GH�SRVLELOLGDGHV�FRQ�ODV�TXH�FXHQWD�OD�VRFLHGDG����

/D� IRWRJUDItD� GH� OD� QRUPD� FRQGXFH� LQH[RUDEOHPHQWH� HQ� HVWD�
VRFLHGDG�D�OD�VXVWLWXFLyQ�GHO�GHUHFKR�SRU�ORV�KHFKRV���

/R� DGPLWH� � *KHUVL� TXLHQ� DILUPD� TXH� ´ODV� SHUVRQDV� TXH� TXLHUDQ�
GLVIUXWDU� GH� ORV� EHQHILFLRV� GH� OD� OHJDOLGDG� GHEHUiQ� DVXPLU� ORV� FRVWRV�
LQYROXFUDGRV�� 'H� QR� HVWDU� HQ� FRQGLFLRQHV� GH� KDFHUOR�� SXHVWR� TXH� VH� KD�
HQFDUHFLGR�SRU�HQFLPD�GHO�QLYHO�VXIUDJDEOH��VHQFLOODPHQWH�QR�SRGUiQ�DSURYHFKDU�
HO�VLVWHPD� OHJDOµ� OR�TXH�HV�HVWULFWDPHQWH�FLHUWR��SHUR�FULVWDOL]DU�HQ�HVWH�SXQWR�
DO�GHUHFKR�LPSOLFD�TXH�SDUD�ORV�H[FOXLGRV�VH�SURSRQH�WDPELpQ�OD�H[FOXVLyQ�GH�OR�
OHJDO��DXQTXH�VH�DILUPH�TXH�HOOR�FRQIRUPD�QRUPDWLYLGDG�H[WUDOHJDO��

/D� LQMXVWLFLD� LQKHUHQWH�D� OD�YLGD�VRFLDO��TXH�VH�DFHQW~D�JUDYHPHQWH�
HQ� QXHVWUD� IRUPDFLyQ� VRFLR� HFRQyPLFD� QR� VH� UHVXHOYH� QL�PLWLJD� GLIXQGLHQGR� OD�
LOHJDOLGDG���

(O�FRQVWLWXFLRQDOLVPR�QDFLy�GH�OD�QHFHVLGDG�GH�OLPLWDU�HO�SRGHU�UHDO��
(O� SULQFLSLR� GH� OHJDOLGDG� HQ� OD� VRFLHGDG� JOREDOL]DGD� HV� LPSUHVFLQGLEOH� SDUD�
HVWDEOHFHU� UHJODV�GH� MXHJR� REOLJDWRULDV� SDUD� WRGRV�� TXH�QR� WUDQVIRUPDQ�D� XQD�
VRFLHGDG� LQMXVWD�HQ�VRFLHGDG�MXVWD��TXH�QR�QLHJD�ORV�GHUHFKRV�GHO�HVWDGR�\�GH�
ORV�SRGHURVRV��VyOR�OH�SRQH�OtPLWHV���

1R�GHMDPRV�GH�DGYHUWLU�TXH�HQ�OD�UHDOLGDG��D�OD�MXVWLFLD�VyOR�SXHGHQ�
UHFXUULU�JHQHUDOPHQWH�ORV�SRGHURVRV�\�TXH��HO�GHUHFKR�OHJDO�R�H[WUDOHJDO�VH�KD�
DGHFXDGR�SDUD� UHVSRQGHU� � � D� ORV� JDQDGRUHV�GHO�PHUFDGR�� QR� FUHHPRV�TXH� VyOR�
SRU� HO� KHFKR� GH� KDEHU� VLGR� GLFWDGD� FRQIRUPH� D� ORV� SURFHGLPLHQWRV�
GHPRFUiWLFRV� OD� OH\� VHD� MXVWD�� VyOR� UHIOHMD� \� FRQIURQWD� DO� SRGHU� VRFLDO� DO� TXH�
PHGLDWL]D�� SHUR� VRQ� ORV� FDPELRV� TXH� VH� RSHUHQ� HQ� OD� UHDOLGDG� VRFLDO� ORV� TXH�
SURGXFHQ� ODV� � PRGLILFDFLRQHV� VXVWDQFLDOHV� TXH� GDQ� OXJDU� D� FDPELRV� HQ� OD�
OHJLVODFLyQ� \� HQ� HO� GHUHFKR� ORV� TXH� � SHUPLWHQ� DILDQ]DU� HO� SURJUDPD� \� � ORV�
FRQWHQLGRV� QRUPDWLYRV� \� D[LROyJLFRV� FRQVWLWXFLRQDOHV� \� UHDOL]DU�HO�PLWR�GH�XQD�
VRFLHGDG� TXH� SURSRUFLRQH� WUDEDMR� \� FRQGLFLRQHV� KXPDQDV� GLJQDV� GH� YLGD� SDUD�
WRGD�OD�SREODFLyQ����

$GPLWLU�TXH�OD�UHLWHUDFLyQ�GH�IDOORV�R�GH�FRQGXFWDV�GHURJD�D�OD�OH\��
HV�TXL]iV�HO�PDV�JUDYH�DWDTXH�D�OD�VHJXULGDG�MXUtGLFD���

/DV� QRUPDV� VH� PRGLILFDQ� R� GHURJDQ� SRU� ORV� PHFDQLVPRV�
FRQVWLWXFLRQDOHV� \� OD� GRFWULQD� MXGLFLDO� R� DXWRUDO� HQ� QXHVWUR� VLVWHPD�QRUPDWLYR�
GHEH�MHUDUTXL]DU�OD�QRUPD��VXV�YDORUHV�\�ODV�QHFHVLGDGHV�TXH�LPSRQH�OD�UHDOLGDG�
\�QR�HO�SUHFHGHQWH���

6yOR� VRQ� YDOLRVRV� ORV� SUHFHGHQWHV� GLFWDGRV� FRQIRUPH� D� OD�
VLVWHPiWLFD�\�D�OD�D[LRORJtD�GH�QXHVWUD�QRUPDWLYD��



� ����

� �������/RV� WULEXQDOHV� XWLOL]DQGR� FDyWLFDPHQWH� PHFDQLVPRV� GH�
LQWHUSUHWDFLyQ� GH� OD� OH\� DGHFXDGRV� HQ� FDGD� FDVR� D� XQ� SUHFRQFHSWR� LGHROyJLFR��
FRQVLQWLHURQ�� SURGXMHURQ� \� QRUPDOL]DURQ� FRQGXFWDV� \� FRPSRUWDPLHQWRV� ´FRQWUD�
OHJHPµ� \� HVRV� FULWHULRV� QR� SXHGHQ� VHU� VRVWHQLGRV� LQYRFDQGR� VX� DXWRULGDG�
SUHYDOHQWH��

(O� ´VWDUH� GHFLVµ� LQYRFDGR� SDUD� SHUSHWXDU� XQD� GpFDGD� GH� FRUUXSWD�
GHJUDGDFLyQ� HFRQyPLFD� \� VRFLDO� QR� FRQVWLWX\H� XQ� UHDVHJXUR� SDUD� OD� VHJXULGDG�
MXUtGLFD��(V�XQ�FODUR�HMHPSOR�GH�HOOR��OD�LQWHUSUHWDFLyQ�TXH�HO�6XSHULRU�7ULEXQDO��
KL]R� GH� OD� QRUPDWLYD� SUHYLVLRQDO�� VRVOD\DQGR� H[SUHVDPHQWH� OR� TXH� GLVSRQtD� HO�
DUW�����ELV�GH�OD�&�1�\�ODV�OH\HV�GLFWDGDV�FRQVHFXHQWHPHQWH������

(Q� FDGD� RSRUWXQLGDG� HQ� OD� TXH� ORV� WULEXQDOHV� VH� SURQXQFLDQ� HQ�
IRUPD� H[FOX\HQWHPHQWH� LGHROyJLFDPHQWH�� VRVOD\DQGR� ORV� YDORUHV� GH� QXHVWUR�
VLVWHPD� QRUPDWLYR� H[SUHVR�� UHFXUUHQ� D� XQ� RUGHQ� S~EOLFR� TXH� H[LVWH� HQ� VX�
SHQVDPLHQWR�� SHUR� TXH� HV� FODUDPHQWH� LQFRPSDWLEOH� FRQ� HO� TXH� SURSLFLDQ� ORV�
WH[WRV�H[SUHVRV�GH�QXHVWUD�&RQVWLWXFLyQ�1DFLRQDO������
�
$FFLRQHV� MXGLFLDOHV� SDUD� DVHJXUDU� OD� YLJHQFLD� GH� ORV� GHUHFKRV� KXPDQRV��
HFRQyPLFRV�\�VRFLDOHV��
�

/RV� GHUHFKRV� KXPDQRV�� HFRQyPLFRV� \� VRFLDOHV� GHVWDFDGRV� SRU� OD�
&RQVWLWXFLyQ� 1DFLRQDO� � FRQILHUHQ� D� VXV� WLWXODUHV� DFFLRQHV� LQGLYLGXDOHV��
FROHFWLYDV�\�VRFLDOHV�SDUD�UHFODPDU�VX�FXPSOLPLHQWR��

/D� 6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ� � ´KD� DILUPDGR�� FRQ�
SDUWLFXODU� UHIHUHQFLD�DO�DUW�����ELV�GH� OD�/H\�)XQGDPHQWDO��TXH�HVWD�~OWLPD��HQ�
FXDQWR� UHFRQRFH� GHUHFKRV�� OR� KDFH� SDUD� TXH� UHVXOWHQ� HIHFWLYRV� \� QR� LOXVRULRV��
VREUH�WRGR�FXDQGR�VH�HQFXHQWUD�HQ�GHEDWH�XQ�GHUHFKR�KXPDQR��$JUHJy�TXH�ORV�

������������������������������ ������������������������� �
����(O�DUW�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO�QR�LPSLGH�TXH�ORV�EHQHILFLRV�MXELODWRULRV�VHDQ�GLVPLQXLGRV�
SRU� UD]RQHV� GH� RUGHQ� S~EOLFR� H� LQWHUpV� JHQHUDO�� VLHPSUH� TXH� OD� UHGXFFLyQ� QR� VH� WUDGX]FD� HQ� XQ�
GHVHTXLOLEULR� GH� OD� UD]RQDEOH� SURSRUFLyQ� TXH� GHEH� H[LVWLU� HQWUH� ODV� VLWXDFLRQHV� GH� DFWLYLGDG� \�
SDVLYLGDG�HQ�IRUPD�FRQILVFDWRULD�R�LQMXVWDPHQWH�GHVSURSRUFLRQDGD��
&RUWH�GH�-XVWLFLD�GH�OD�3URYLQFLD�GH�6DOWD��������������(VQDO�� &DUORV�F��3URYLQFLD�GH�6DOWD��/$�
/(<�������(��������'-���������������//12$�����������
(O� FRQWHQLGR� HFRQyPLFR� GH� ORV� EHQHILFLRV� SUHYLVLRQDOHV� SXHGH� VHU� GLVPLQXLGR�� VLQ� YLRODFLyQ� GH� OD�
JDUDQWtD� FRQVWLWXFLRQDO� GH� OD� SURSLHGDG� �� HQ� HO� FDVR�� VH� FXHVWLRQD� OD�YDOLGH]�\�DSOLFDFLyQ�GHO�GHF��
OH\��������� HQ� FXDQWR� GHURJD� OD� HVFDOD� LQVWLWXLGD� SRU� HO� GHF��OH\� ���������� VL�PHGLDQ� UD]RQHV� GH�
RUGHQ�S~EOLFR�R�EHQHILFLR�JHQHUDO�\�HQ�WDQWR�QR�VHD�FRQILVFDWRULD��DUELWUDULD�R�GHVSURSRUFLRQDGD���
&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ��������������)ORULR��/XFLR�-��//2��
���� (Q� OR� UHODWLYR� D� OD� UHSDUDFLyQ� GHO� LQIRUWXQLR� ODERUDO� PHGLDQWH� SUHVWDFLRQHV� GH� GLQHUR�� OD� OH\�
������� � D� PRGR� GH� GLVSRVLFLyQ� GH� 2UGHQ� 3~EOLFR� *HQHUDO�� HVWDEOHFH� SULPHUDPHQWH� TXH� ODV�
SUHVWDFLRQHV� GLQHUDULDV� GH� OD� OH\� JR]DQ� GH� ODV� IUDQTXLFLDV� \� SULYLOHJLRV� GH� ORV� FUpGLWRV� SRU�
DOLPHQWRV�� TXH� VRQ� LUUHQXQFLDEOHV�� \�TXH�QR� SXHGHQ�VHU� FHGLGDV�QL�HQDMHQDGDV��\� OXHJR��D�WtWXOR�GH�
2UGHQ� 3~EOLFR� (FRQyPLFR� 1HROLEHUDO�� HVWDEOHFH� TXH� HO� 3RGHU� (MHFXWLYR� 1DFLRQDO� VH� HQFXHQWUD�
IDFXOWDGR� D� PHMRUDU� ODV� SUHVWDFLRQHV� GLQHUDULDV� HVWDEOHFLGDV� SRU� OD� OH\� FXDQGR� ODV� FRQGLFLRQHV�
HFRQyPLFDV�ILQDQFLHUDV�JHQHUDOHV�GHO�VLVWHPD�OR�SHUPLWDQ��HOOR�HV�DVt�GHVGH�TXH�DO�VXMHWDU�OD�PHMRUD�
GH�ODV�SUHVWDFLRQHV�D�OD�SHUPLVLELOLGDG�GH�HVDV�FRQGLFLRQHV�HFRQyPLFDV��QR�HVWi�KDFLHQGR�RWUD�FRVD�
TXH� HVWDU� SURWHJLHQGR� HO� FRPSRUWDPLHQWR� GHO� PHUFDGR� �� \� GH� ODV� HPSUHVDV� TXH� HQ� RSHUDQ� HQ� pO��
$�5�7��\�&RPSDxtDV�GH�6HJXURV�GH�5HWLUR��DQWHV�TXH�D�ORV�GDPQLILFDGRV�SURSLDPHQWH��
7ULEXQDO�GHO�7UDEDMR�1UR����GH�1HFRFKHD��������������$PDU�� &HFLOLD� $��F��/D�%XHQRV�$LUHV�
1HZ�<RUN�/LIH�6HJXURV�6��$��//%$��������������'7�������$��������



�����

GHUHFKRV� FRQVWLWXFLRQDOHV� WLHQHQ�� QDWXUDOPHQWH�� XQ� FRQWHQLGR� TXH�� SRU� FLHUWR��
OR�SURSRUFLRQD�OD�SURSLD�&RQVWLWXFLyQ���

'H� OR� FRQWUDULR�� GHEHUtD� DGPLWLUVH� TXH� HOOD� HQXQFLD� GHUHFKRV�
KXHFRV��D�VHU�OOHQDGRV�GH�FXDOTXLHU�PRGR�SRU�HO�OHJLVODGRU��R�TXH�QR�UHVXOWD�PiV�
TXH� XQ� SURPLVRULR� FRQMXQWR� GH� VDELRV� FRQVHMRV�� FX\R� VHJXLPLHQWR� TXHGDUtD�
OLEUDGR�D�OD�EXHQD�YROXQWDG�GH�HVWH�~OWLPRµ�������

´(V� UHJOD� GH� GHUHFKR� TXH� WRGD� SHUVRQD� SXHGH� UHFODPDU� GH� VXV�
VHPHMDQWHV� XQ� SDTXHWH� HVWDQGDU� GH� ELHQHV� EiVLFRV� R� HVHQFLDOHV�� 9LYLHQGD��
HGXFDFLyQ��FXLGDGR�VDQLWDULR��HWF��(VWR�HV�HO�PtQLPR�VRFLDOµ�����

&RQ� ORV� DYDQFHV� HQ� OD� GRFWULQD� GH� OD� &RUWH� DVLVWLPRV� HQ� SULPHU�
OXJDU� D� XQD� DILUPDFLyQ� GHO� GHUHFKR� FRQVWLWXFLRQDO� TXH� DVXPH� QR� VyOR�
IRUPDOPHQWH��VX�URO�GH�/H\�6XSUHPD�HQ�HO�GHUHFKR�LQWHUQR���

<D� HQ� ´(NPHGMLDQµ� OD� &RUWH� VHxDOy� TXH� ODV� QRUPDV� TXH� UHFRQRFHQ�
GHUHFKRV�KXPDQRV��\�TXH�VH�WUDGXFHQ��SDUD�VX�HIHFWLYL]DFLyQ�HQ�GHUHFKRV�HFRQyPLFRV��VRFLDOHV�

\� FXOWXUDOHV�� VH� SUHVXPHQ� RSHUDWLYDV� SRUTXH� WDOHV� GHUHFKRV� QR� GHSHQGHQ� GH�
QLQJXQD�GLVSRVLFLyQ�OHJLVODWLYD���

(O� UHVSHWR� D� ORV� GHUHFKRV� GHO� KRPEUH� VRQ� HO� HMH� GHO� GHUHFKR�
,QWHUQDFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV��������

(O�HVWDGR�1DFLRQDO�KD�DVXPLGR�HVH�FRPSURPLVR��DO��LQFRUSRUDU�D�ORV�
WUDWDGRV�� FRQYHQLRV� \� SDFWRV� � H[SUHVDPHQWH� HQXPHUDGRV� H� LQKHUHQWHV� D� ORV�
GHUHFKRV�KXPDQRV�\�HFRQyPLFRV�\�VRFLDOHV�FRQ�MHUDUTXtD�LQFRQVWLWXFLRQDO�������

/DV� DFFLRQHV� MXUtGLFDV� WXWHODUHV� GH� ORV� GHUHFKRV� HFRQyPLFR�
VRFLDOHV� VRQ� RSHUDWLYDV� HQ� XQ� SURFHVR� GH� DUPRQL]DFLyQ� VLVWHPiWLFD� FRQ� ORV�
GHUHFKRV� LQGLYLGXDOHV� \� VX� FRQVLGHUDFLyQ� HV� � LPSHUDWLYD� SDUD� WRGRV� ORV�
WULEXQDOHV�DWHQGLHQGR�D�ORV�SDUiPHWURV�GH�SURJUHVLYLGDG��UD]RQDELOLGDG�\�KDVWD�
HO�Pi[LPR�GH�ORV�UHFXUVRV�GLVSRQLEOHV��

´/DV� JDUDQWtDV� QR� VRQ� RWUD� FRVD� TXH� ODV� WpFQLFDV� SUHYLVWDV� SRU� HO�
RUGHQDPLHQWR� SDUD� UHGXFLU� � OD� GLVWDQFLD� HVWUXFWXUDO� HQWUH� QRUPDWLYLGDG� \�

������������������������������ ������������������������� �
���� &�6�� -�1�� HQ� �9L]]RWL�� &DUORV� $OEHUWR� F�� $06$� 6�$�� V�� GHVSLGR��� VHQWHQFLD� GHO� ���������
FRQVLGHUDQGR�����SiUUDIRV���\���\�HQ��6iQFKH]��0DUtD�GHO�&DUPHQ�F��$16H6�V��UHDMXVWHV�YDULRV��
�������������
����/RUHQ]HWWL�5LFDUGR�/XLV�� /DV� QRUPDV� IXQGDPHQWDOHV� GH� GHUHFKR�SULYDGR��(G��5XEQL]DO�&XO]RQL��
6DQWD�)H�������3DJ�������
����&6-1��(NPHGNLDQ�0LJXHO�$��&��6RIRYLFK�*HUDUGR���//�������&�������
����'DQLHOD�8JROLQL��2E��&LW��&LWD�GLYHUVRV�IDOORV�YLQFXODGRV�FRQ�ORV�GHUHFKRV�D�OD�VDOXG��D�OD�YLYLHQGD�
R� D� OD� DOLPHQWDFLyQ� HQ� ORV� TXH� OD� MXULVSUXGHQFLD� VH� KL]R� FDUJR� GH� OD� SOHQD� RSHUDWLYLGDG� GH� ORV�
GHUHFKRV�HFRQRPLFRV�\�VRFLDOHV���
'%$3�F�� (VWDGR�1DFLRQDO�V��0HGLGD�FDXWHODU�����������-X]JDGR�)HGHUDO�GH� OD�3ODWD�1UR����6DOD�����
&DP�)HG��/D�3ODWD�GHO������������/D�&iPDUD�RUGHQy�XQD�FDXWHODU�TXH�SHUPLWLy�TXH�XQ�QLxR�FDUHQWH�GH�
UHFXUVRV�IXHUD�RSHUDGR���
60*�\�2WURV�F�*0%$�V��$PSDUR�����������&&$�\�7�6DOD������/D�/H\������&������\�(6*�\�2�F��*&%$�
V�� $PSDUR�� ���������� �� �)DOORV� HQ� ORV� TXH� OD� &iPDUD� RUGHQy� D� OD� FLXGDG� GH� %V�$V�� TXH� EULQGH� XQD�
DGHFXDGD� FREHUWXUD� GH� OD� HPHUJHQFLD� KDELWDFLRQDO� KDVWD� WDQWR� SXHGDQ� ORV� DPSDULVWDV� VXSHUDU� HO�
HVWDGR�GH�Pi[LPD�FULVLV�SDGHFLGD���
'HIHQVRU�GHO�6XSHULRU�7ULEXQDO�GH�-XVWLFLD�F��(VWDGR�3URYLQFLDO�V��$PSDUR��-X]JDGR���GH�IDPLOLD�\�
0HQRUHV�GHG�3DUDQi�\�6XSHULRU�7ULEXQDO�GH�-XVWLFLD�GH�(QWUH�5tRV�GHO����������(Q�HOORV�HO�6XSHULRU�
7ULEXQDO�RUGHQD�TXH�OD�3URYLQFLD�SURYHD�GH�DOLPHQWRV�D�WUHV�QLxDV�PHQRUHV�GH�HGDG���
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HIHFWLYLGDG� \�� SRU� WDQWR� SDUD� SRVLELOLWDU� OD� Pi[LPD� HILFDFLD� GH� ORV� GHUHFKRV�
IXQGDPHQWDOHV�HQ�FRKHUHQFLD�FRQ�VX�HVWLSXODFLyQ�FRQVWLWXFLRQDOµ�����

/D�&6-1�HO��������HQ�9HUELWVN\�+RUDFLR��UHLWHUD�OD�GRFWULQD�ILMDGD�
SRU� HO� DOWR� WULEXQDO� HQ� HO� FDVR� 6LUL���� HQ� HO� VHQWLGR� GH� TXH� ´/DV� JDUDQWtDV�
H[LVWHQ�SRU�HO�VyOR�KHFKR�GH�HVWDU�HQ�OD�&RQVWLWXFLyQ�H�LQGHSHQGLHQWHPHQWH�GH�
ODV�/H\HV�UHJODPHQWDULDVµ��

(V� GRFWULQD� GHO� 6XSHULRU� 7ULEXQDO� TXH� FXDQGR� PHGLD�
LQFRQVWLWXFLRQDOLGDG� HVWi� IDFXOWDGR� \� REOLJDGR� D� GHFODUDU� OD� LQYDOLGH]� GH� OD�
QRUPD�R�GHO�DFWR�MXUtGLFR�WDPELpQ�GH�RILFLR�\�DXQTXH�QR�PHGLH�UHTXHULPLHQWR�GH�
SDUWH��

(Q�´%DQFR�&RPHUFLDO�)LQDQ]DV�6�$��HQ�OLTXLGDFLyQ�%&5$�V��4XLHEUDµ�
OD� &RUWH� GLOXFLGD� VX� YDFLODQWH� FULWHULR� SUHYLR�� \� HVWDEOHFH� FODUDPHQWH� ´VX�
SRWHVWDG� GH� SURFHGHU� D� OD� GHFODUDFLyQ� GH� LQFRQVWLWXFLRQDOLGDG� GH� RILFLRµ���� \�
UDWLILFDQGR�VLPXOWiQHDPHQWH�HO�SULQFLSLR�VHQWDGR�SRU�OD�OH\���������FRQIRUPH�DO�
FXDO� ´ORV� IDOORV� GHO� 6XSHULRU� 7ULEXQDO� VRQ� GH� REOLJDWRULR� VHJXLPLHQWR� SRU� ORV�
MXHFHV�LQIHULRUHV�HQ�FDXVDV�DQiORJDV������

&RQVHFXHQWHPHQWH�VXV�QRUPDV�WLHQGHQ�D�VHU�DSOLFDGDV�HQ�WRGRV�ORV�
WULEXQDOHV� TXH� YHULILFDQ� \� TXH� DMXVWDQ�JUDGXDOPHQWH� VX� YLVLyQ�GH� OD� UHDOLGDG�\�
GH�OR�MXVWR��D�ORV�SUHFHSWRV�GH�OD�OH\�IXQGDPHQWDO�LQWHUSUHWDGD�SRU�HO�6XSHULRU�
7ULEXQDO��R�SRU�HOORV�PLVPRV�HQ�HO�FDVR�FRQFUHWR���

(Q� FXDOHVTXLHU� FDVR� DO� GHFODUDU� OD� LQFRQVWLWXFLRQDOLGDG� R� HQ� VX�
GHIHFWR�DO�DSDUWDUVH�GH�XQ�IDOOR�GH�OD�&RUWH�TXH�OR�HVWDEOHFLy�HV�LPSUHVFLQGLEOH�
OD�IXQGDPHQWDFLyQ�IiFWLFD�����

6H� HVWiQ� SURGXFLHQGR� HQ� WRGRV� ORV� VHQWLGRV� PRGLILFDFLRQHV� PX\�
SURIXQGDV�\�HQ� VHQWLGRV�GLYHUVRV�HQ�HO�GHUHFKR�DGMHWLYR��PRWRU� \�HVSDGD��GHO�
GHUHFKR�VXVWDQWLYR��

$VLVWLPRV� FRQIRUPH� QRV� OR� LQGLFD� HO� SURIHVRU�0RUHOOR� DO� ´WUiQVLWR�
GHO�SURFHVR�LQGLYLGXDO�DO�FROHFWLYR���

´/DV� DFFLRQHV� FROHFWLYDV� VH� GLIHUHQFLDQ� GH� ODV� DFFLRQHV�
WUDGLFLRQDOHV�SRUTXH�SUHWHQGHQ�TXH� OD�GHFLVLyQ�MXGLFLDO�WUDVFLHQGD�HO�PDUFR�GH�
XQ�FDVR�LQGLYLGXDO�\�SXHGD�UHVROYHU�GLUHFWDPHQWH�HO�FRQIOLFWR�GH�XQ�JUXSR�R�XQD�
VLWXDFLyQ�H[WHQGLGD�GH�YLRODFLyQ�GH�XQ�GHUHFKR�KXPDQR�IXQGDPHQWDO���

/D�YROXQWDG�GHO�FRQVWLWX\HQWH�GHO����TXLVR�DVHJXUDU�FRQ�OD�FUHDFLyQ�
GH� HVWD� ILJXUD� OD� GHIHQVD� GH� OD� LJXDOGDG�� GH� ORV� GHUHFKRV� GH� LQFLGHQFLD�
FROHFWLYD��GHO�PHGLR�DPELHQWH�\�ORV�GHUHFKRV�GH�XVXDULRV�\�FRQVXPLGRUHVµ������

/D� 6XSUHPD� &RUWH� DGPLWLy�� FRQ� YDFLODFLRQHV� H� LQFRQJUXHQFLDV� HQ�
FDVRV� HQ� ORV� TXH� VH� GLVFXWtDQ� FXHVWLRQHV� GH� FRQWHQLGR� HFRQyPLFR� \�
HVSHFtILFDPHQWH� LPSRVLWLYR�� OD� DFWXDFLyQ� GH� DVRFLDFLRQHV� GH� HQWLGDGHV� TXH�
LQYRFDURQ� OD� UHSUHVHQWDFLyQ� GH� WLWXODUHV� GH� GHUHFKRV� GH� FODVH�� R� GH� ORV�

������������������������������ ������������������������� �
���
�)HUUDMROL� /XLJL�� 'HUHFKR� \�*DUDQWtDV�� /D� OH\� GHO�PDV� GpELO�� 3DJ�� ����(G��7URWWD�0DGULG�(VSDxD�

������
����&6-1��6LUL�$QJHO��������/D�OH\���������
���� ´*RUGLOOR� $JXVWtQ�� /D� 3UHJUHVLYD� H[SDQVLRQ� GHO� FRQWURO� GH� FRQVWLWXFLRQDOLGDG� GH� RILFLR�� /D� /H\�
���������SDJ�����
����*RUGLOOR�$JXVWtQ��´,QWURGXFFLyQ�DO�GHUHFKRµ�HGLFLyQ�GLJLWDO�HQ�ZZZ�JRUGLOOR���FRP��
����$VRFLDFLyQ�SRU�ORV�'HUHFKRV�&LYLOHV��/D�&RUWH�\�ORV�'HUHFKRV��,QIRUPH���������(GLW��6LJOR�;;,��
3DJ�����\�����



�����

'HIHQVRUHV�GHO�3XHEOR��HQ�QXPHURVRV�FDVRV�HQ�ORV�TXH�VH�SURPRYLHURQ�DFFLRQHV�
FROHFWLYDV���� DVHJXUDQGR� OD� SURYLVLyQ� GH� PHGLFDPHQWRV� D� SRUWDGRUHV� GH� 9,+��
LPSLGLHQGR� OD� UHDOL]DFLyQ� GH� XQD� REUD� GH� GXGRVR� LPSDFWR� DPELHQWDO��
SURUURJDQGR� HO� YHQFLPLHQWR� GH� IDFWXUDV� WHOHIyQLFDV�� R� VXVSHQGLHQGR� XQ�
DXPHQWR�HQ�XQD�WDVD�DHURSRUWXDULD��HWF��

(OOR� UHTXLHUH� GHVSRMDUQRV� GH� SUHFRQFHSWRV�� WHRUtDV� H�
LQWHUSUHWDFLRQHV� KHUPpWLFDV�� 7DPELpQ�GH�DFWLWXGHV�TXH� LQPRYLOL]DQ�� WDSRQDQGR�
HO�DFFHVR�D�OR�LQpGLWR��TXH�GHVHD�UHVSXHVWDV�RULJLQDOHV�D�SUREOHPDV�QXHYRVµ��6H�
DILUPD�OD�FRQFLHQWL]DFLyQ�GH�OD�YHUGDG�MXUtGLFD�REMHWLYD���

6H� SURGXFH� HO� UHFRQRFLPLHQWR� GH� P~OWLSOHV� H� LPSRUWDQWHV�
OHJLWLPDFLRQHV���

,UUXPSH� OD� DFFLyQ� SRSXODU� �/H\� *HQHUDO� GHO� $PELHQWH� ������� DUW�� ���� LQ�
ILQH��� <� VH� DILUPD� \� VRVWLHQH� HO� UHFRQRFLPLHQWR� GH� OD� GHFODUDFLyQ� GH�
LQFRQVWLWXFLRQDOLGDG�GH�RILFLR���

6H� RSHUD� HO� HQVDQFKDPLHQWR� HQ� OD� � ILJXUD� GHO� �DIHFWDGR�� HQ� HO�
DPSDUR�GHO�DUW�����&1��GDQGR�FRQWLQXD�FDELGD�D�LQWHUHVHV�LQGLUHFWRV�R�UHIOHMRV�
TXH� VH� OHJLWLPDQ� SDUD� HMHUFHU� HVD� JDUDQWtD� WDQ� H[SHGLWD� \� UHQGLGRUD�� VX�
GLODWDFLyQ�HV�QRWDEOH���

/R� PLVPR� DFRQWHFH� HQ� HO� iUHD� GH� ORV� GHUHFKRV� GH� LQFLGHQFLD�
FROHFWLYD�FRQ�HO�GHIHQVRU�GHO�SXHEOR��DUW�����&1�����

´(O� FRQWURO� � GH� FRQVWLWXFLRQDOLGDG� \� OD� DFFLyQ� GHFODUDWLYD� GH�
LQFRQVWLWXFLRQDOLGDG� � SURFHGH� ²� HQ� SULQFLSLR� \� HQ� JHQHUDO� ²� HQ� � WRGRV� ORV� WULEXQDOHV�
MXGLFLDOHV�� LQFOXVR� GH� RILFLR�� \� � HV� GLIXVR�� SXHV� FXDOTXLHUD� GH� HVWRV� SXHGH�
HMHUFHUOR� DXQTXH� OD� &RUWH� 6XSUHPD� HV� OD� ~OWLPD� \� GHILQLWLYD� LQVWDQFLD� GH�
UHYLVLyQ�H[WUDRUGLQDULDµ����

&XDOHVTXLHU�QRUPD�VXVWDQFLDO�R�PDWHULDO�SXHGH�VHU�FRQIURQWDGD�FRQ�
XQ� GHUHFKR� IXQGDPHQWDO� GH� UDLJDPEUH� FRQVWLWXFLRQDO� PHGLDQWH� HVWD� DFFLyQ� \�
DQWH�FXDOHVTXLHU�WULEXQDO������

1RV� LQGLFD�0DUtD�$QJpOLFD�*HOOL� TXH�HO� SUHDPEXOR�GLVSRQH� OD� SOHQD�
MXULGLFLGDG� GHO� WH[WR� FRQVWLWXFLRQDO� \� QRV� UHFXHUGD� TXH� *HUPDQ� %LGDUW�
&DPSRV���� DVXPH� HO� YDORU� GH� OD� &RQVWLWXFLyQ� FRPR� QRUPD� FRQ� SOHQD�
REOLJDWRULHGDG� \� RSHUDWLYLGDG� SDUD� VXV� GHVWLQDWDULRV�� OLJDGRV� LPSHUDWLYDPHQWH�
SRU�WRGDV�\�FDGD�XQD�GH�VXV�QRUPDV������

$Vt�OR�HQWHQGLy�HO�6XSHULRU�7ULEXQDO�HQ�3pUH]�GH�6PLWK����

������������������������������ ������������������������� �
����&6-1��������$VRFLDFLyQ�%HQJKDOHQVLV�\�2WURV�F��0LQLVWHULR�GH�6DOXG�\�$FFLyQ�6RFLDO��
������������������������'DQHUL�-RUJH�F��3(1���
� ��������� &DPX]]L� *DV� GHO� 6XU� � 6�$�� V�� 6ROLFLWD� ,QWHUYHQFLyQ� 'HIHQVRU� GHO� 3XHEOR� F��
7HOHFRP���
� ��������'HXFR�'HIHQVRU�GH�8VXDULRV�\�&RQVXPLGRUHV�F��3URYLQFLD�GH�1HXTXHQ�V��$PSDUR��
� ��������6$'23�F��3(1��
� ���������$VRFLDFLyQ�1HXTXLQD�GH�'LVFDSDFLWDGRV�\�'LPLQXLGRV�ItVLFRV�\��0RWRUHV�
� ��������� &DPDUD� GH� &RPHUFLR� ,QGXVWULD� \� 3URGXFFLyQ� GH� 0DFKDJD\� F�� $ILS� V�� 0HGLGD�
&DXWHODU��
� ���������'HIHQVRU�GHO�3XHEOR�GH�OD�1DFLyQ�F��3(1�V��3URFHVR�GH�&RQRFLPLHQWR��
����0DUtD�$QJHOLFD�*HOOL��2E��&LW��SDJ�������
����%LGDUW�&DPSRV�*HUPDQ�-��´/D�IXHU]D�QRUPDWLYD�GH�OD�&RQVWLWXFLyQµ��(G��(GLDU�%V�$V��������
����0DUtD�$QJHOLFD�*HOOL�2E��&LW��SDJV����\�����
����&6-1��3HUH]�GH�6PLWK�$QD�\�2��6��3HGLGR�)DOORV������������������/D�/H\������$�SDJ�������



� ����

(V� XQ� HUURU� FRP~Q�� IUXWR� GH� XQD� HVFDVD� FRPSUHQVLyQ� GH� OD�
QDWXUDOH]D�GH�ORV�'HUHFKRV�+XPDQRV��(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV��GHUHFKR�D�
OD�YLGD��D�OD�VDOXG��D� OD�HGXFDFLyQ��DO�WUDEDMR��HWF��HWF���FRQVLGHUDU�TXH�VyOR�HO�(VWDGR�HVWi�
REOLJDGR�D�VDWLVIDFHU�HVRV�GHUHFKRV���

/RV� SDUWLFXODUHV� SXHGHQ� VHU� VXMHWRV� SDVLYRV� HQ� OD� DFFLyQ� TXH�
SURFXUD� OD� QR� YLRODFLyQ� R� OD� UHVWLWXFLyQ� GH� GHUHFKRV� KXPDQRV�� HFRQyPLFRV��
VRFLDOHV� R� FXOWXUDOHV� D~Q� HQ� GHVPHGUR� GH� ORV� GHUHFKRV� LQGLYLGXDOHV�
SDWULPRQLDOHV���GH�SURSLHGDG�\�GH�FRQWUDWDU�OLEUHPHQWH�HQWUH�RWURV���

/RV� GHUHFKRV� KXPDQRV� VH� WUDGXFHQ� HQ� GHUHFKRV� HFRQyPLFRV��
VRFLDOHV� \� FXOWXUDOHV� \� DPEDV�FDWHJRUtDV�HQJHQGUDQ�GHUHFKRV� LQGLYLGXDOHV�� SRU�
OR� TXH� QXHVWUD� OH\� IXQGDPHQWDO�� \� QXHVWUR� VLVWHPD� MXUtGLFR� SURSRUFLRQDQ� SRU�
XQD� SDUWH� DFFLRQHV� LQGLYLGXDOHV� R� FROHFWLYDV� FRQWUD� HO� HVWDGR� \�R� FRQWUD�
FROHFWLYRV�� VRFLHGDGHV� \�R� SDUWLFXODUHV�� HQ� HO� iPELWR� GH� OD� MXVWLFLD� QDFLRQDO�� \�
FXDQGR� OD� YLRODFLyQ� LPSOLFD� OD� DIHFWDFLyQ� GH� XQ� GHUHFKR� KXPDQR� R� HFRQyPLFR�
VRFLDO� R� FXOWXUDO�� GD� OXJDU� DVLPLVPR� D� OD� MXULVGLFFLyQ� GH� WULEXQDOHV�
LQWHUQDFLRQDOHV�� FRQIRUPH� D� ORV� SDFWRV� \� FRQYHQLRV� LQFRUSRUDGRV� DO� WH[WR�
FRQVWLWXFLRQDO��

(O� HVWDGR� QDFLRQDO� WLHQH� XQD� UHVSRQVDELOLGDG� GH� SULPHU� QLYHO� HQ�
´UHVSHWDUµ�� ´SURWHJHUµ�´DVLVWLUµ�´VDWLVIDFHUµ�´JDUDQWL]DUµ� \� ´SURPRYHUµ� OD� SOHQD�
UHDOL]DFLyQ� GH� ORV� GHUHFKRV� HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV� ������ \� SXHGH� VHU�
FRPSHOLGR�MXGLFLDOPHQWH�D�TXH�FXPSOD�FRQ�HVWDV�REOLJDFLRQHV���

/D� DFWLYLGDG� SRVLWLYD� GHO� (VWDGR� TXH� UHVXOWD� YLRODWRULD� GH� ORV�
OtPLWHV� QHJDWLYRV� LPSXHVWRV� SRU� XQ� GHWHUPLQDGR� GHUHFKR� HFRQyPLFR�� VRFLDO� R�
FXOWXUDO�UHVXOWD�FXHVWLRQDEOH�MXGLFLDOPHQWH���

/D�QR�MXGLFLDELOLGDG�GH� ODV�GHFLVLRQHV�SROtWLFDV�FHGH�FXDQGR�HO�DFWR�
R�OD�RPLVLyQ�YLROD�H[SUHVDV�GLVSRVLFLRQHV�FRQVWLWXFLRQDOHV���

´(Q� WRGRV�HVWRV� FDVRV�� UHVXOWDQ�SHUIHFWDPHQWH� YLDEOHV�PXFKDV�GH�
ODV�DFFLRQHV�MXGLFLDOHV�WUDGLFLRQDOHV���

$FLRQHV�GH�LQFRQVWLWXFLRQDOLGDG��GH�LPSXJQDFLyQ�R�QXOLGDG�GH�DFWRV�
UHJODPHQWDULRV� GH� DOFDQFH� JHQHUDO� R� SDUWLFXODU�� GHFODUDWLYDV� GH� FHUWH]D�� GH�
DPSDUR�R� LQFOXVR�GH� UHFODPR�GH�GDxRV�\�SHUMXLFLRVµ�����DGHPiV�GH�DTXHOODV�TXH�
KD�LQFRUSRUDGR�H[SUHVDPHQWH�HO�DUW�����GH�OD�&1�HQ�OD�UHIRUPD�GHO����\�ODV�TXH�
ORV� MyYHQHV� FRPR� HO� PDHVWUR� 0RUHOOR� SURSRQHQ� SDUD� GHIHQGHU� GHUHFKRV�
KXPDQRV��VRFLDOHV��HFRQyPLFRV�\�FXOWXUDOHV���

(O� DUW�� ��� FRQIRUPH� OD� UHIRUPD� GHO� ��� � LQWURGXFH� ODV� JDUDQWtDV�
HVSHFtILFDV�GHO�DPSDUR��HO�KiEHDV�GDWD�\�HO�KiEHDV�FRUSXV��

������������������������������ ������������������������� �
���� (LGH�� $��� ´(FRQRPLF�� 6RFLDO� DQG� &XOWXUDO� 5LJKWV� DV� +XPDQ� 5LJKWVµ� HQ� (LGH�� $��� .UDXVH�� &�� \�
5RVDV��$���HGV����(FRQRPLF��6RFLDO�DQG�&XOWXUDO�5LJKWV��'RUGUHFKW��%RVWRQ��/RQGUHV���������SiJV�����
����HQ�HVSHFLDO�SiJV���������9��WDPELpQ�(LGH��$���´5HDOL]DFLyQ�GH�ORV�GHUHFKRV�HFRQyPLFRV��VRFLDOHV�
\�FXOWXUDOHV��(VWUDWHJLD�GHO�QLYHO�PtQLPRµ��HQ�5HYLVWD�GH�OD�&RPLVLyQ�,QWHUQDFLRQDO�GH�-XULVWDV��1UR��
�����������
9DQ�+RRI��*��+��-���FLW���S������9��WDPELpQ�GH�9RV��3���´3LRXV�ZLVKHV�RU�GLUHFWO\�HQIRUFHDEOH�KXPDQ�
ULJKWV"�� 6RFLDO� DQG� (FRQRPLF� 5LJKWV� LQ� 6RXWK� $IULFDQ�V� ����� &RQVWLWXWLRQµ�� ��� 6RXWK� $IULFDQ�
-RXUQDO�RQ�+XPDQ�5LJKWV��SS������\�VV��
���&KULVWLDQ� &RXUWLV�� /RV� 'HUHFKRV� 6RFLDOHV� FRPR� 'HUHFKRV�� 3XEOLF�� :HE��
�KWWS���ZZZ�SDOHUPR�HGX�DU��GHUHFKR���FOLQLFDB�MXULGLFD��FOLQLFDB�MXULGLFDBELEOLRWHFD�KWPO��



�����

(O�$PSDUR�VLJQLILFy�HO�QR�VRPHWLPLHQWR�GHO�SRGHU�MXGLFLDO�DO�SRGHU�
OHJLVODWLYR�� DQWH� OD� RPLVLyQ� GH� pVWH�HQ�HO� HVWDEOHFLPLHQWR�GH� OD� QRUPD� WXWHODU��
GH�OD�JDUDQWtD�SURFHVDO�H[SUHVD�SDUD�UHVJXDUGDU�ORV�GHUHFKRV�YXOQHUDGRV���

/D� FRQVDJUDFLyQ� GHO� SURFHGLPLHQWR� GH� DPSDUR� FRPSUHQGH� ODV�
GLYHUVDV�IRUPDV�TXH�HVWD�WXWHOD�JHQpULFD�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�SXHGH�
DVXPLU��
��� $PSDUR� LQGLYLGXDO��4XH�FXDOTXLHU�SHUVRQD�ItVLFD�R�MXUtGLFD�SXHGH�SURPRYHU�

DQWH�OD�OHVLyQ�GH�VXV�GHUHFKRV�VXEMHWLYRV�DOHJDQGR�XQ�GDxR�FRQFUHWR���
��� $PSDUR� FROHFWLYR�� (O� DUW�� ��� LPSOLFD� HO� UHFRQRFLPLHQWR� MXUtGLFR� GH� ORV�

OODPDGRV�GHUHFKRV�GH�SHUWHQHQFLD�FROHFWLYD�R�GLIXVD���
6H� WUDWD� GH� ORV� GHUHFKRV� GH� LQFLGHQFLD� FROHFWLYD� HQ� JHQHUDO� \�

OHJLWLPD� SDUD� DFFLRQDU� DO� DIHFWDGR� HQ� GHUHFKRV� GH� SHUWHQHQFLD� FROHFWLYD� R�
GLIXVD�� � DO� GHIHQVRU� GHO� SXHEOR� \� D� ODV� DVRFLDFLRQHV� GH� GHIHQVD� GH� DTXHOORV�
ILQHV��(O�PLQLVWHULR�S~EOLFR�WDPELpQ�HVWi�OHJLWLPDGR��DUW�����&1���

6HxDOD� 0RUHOOR� TXH� �6RQ� LQWHUHVHV� GLIXVRV� DTXHOORV� FRPSDUWLGRV��
H[SDQGLGRV�� R� FRPSDUWLEOHV�� H[SDQVLEOHV�� SRU� XQD� XQLYHUVDOLGDG�� JUXSR��
FDWHJRUtD��FODVH�R�JpQHUR�GH�ORV�PLVPRV��FX\R�GLVIUXWH��RVWHQWDFLyQ�\�HMHUFLFLR�
VRQ� HVHQFLDOPHQWH� KRPRJpQHRV� \� IXQJLEOHV�� \� TXH� DGROHFHQ� GH� IDOWD� GH�
HVWDELOLGDG� \� FRKHUHQFLD� HQ� VX� YLQFXODFLyQ� VXEMHWLYD�� DVt� FRPR� GH� FRQFUHFLyQ�
QRUPDWLYD�RUJiQLFD�HQ�VX�WXWHOD�PDWHULDO�\�SURFHVDO�����
��� �$FFFLRQHV�GH�FODVH������
��� $FFLRQHV�SRSXODUHV�����TXH�VRQ�DO�GHFLU�GH�&DODPDQGUHL��FLWDGR�SRU�0RUHOOR��

XQ�OXMR�GHO�GHUHFKR��
6LPXOWiQHDPHQWH� OD� UHIRUPD� GHO� ��� LQWURGXMR� HQ� HO� WH[WR�

FRQVWLWXFLRQDO� ORV� PHFDQLVPRV� GH� OHJLWLPDFLyQ� \� DFWXDFLyQ� GH� ORV�GHUHFKRV� GH�
LQFLGHQFLD� FROHFWLYD�� UHJXODQGR� H[SUHVDPHQWH� HO� DPSDUR�� HO� ´KiEHDV� GDWDµ�� HO�
´KiEHDV�FRUSXVµ�\��OD�DFFLyQ�GH�LQFRQVWLWXFLRQDOLGDG��TXH�SHUPLWHQ�UHFODPDU�GHO�
HVWDGR�R�GH�SDUWLFXODUHV�SRU�OD�YLRODFLyQ�R�OD�QR�DSOLFDFLyQ�GH�GHUHFKRV�KXPDQRV�
R�HFRQyPLFR�VRFLDOHV��

(VWD� WXWHOD� � SURFHVDO� HVSHFtILFD� GH� ORV� GHUHFKRV� GH� LQFLGHQFLD�
FROHFWLYD� SDUWH� HQ� OD� GRFWULQD� GH� OD� FRUWH� GH� GLIHUHQFLDUORV� GH� DTXHOORV�
GHUHFKRV�SDWULPRQLDOHV�SXUDPHQWH�LQGLYLGXDOHV�����

/D� QRUPD� OHJLWLPD� OD�DFFLyQ�MXGLFLDO�GH�SDUWLFXODUHV�DIHFWDGRV��GHO�
GHIHQVRU� GH� SXHEOR� R� GH� DVRFLDFLRQHV� D� OD� SURWHFFLyQ� GH� ´ORV� GHUHFKRV� TXH�
SURWHJHQ�DO�DPELHQWH��D� OD�FRPSHWHQFLD��DO�XVXDULR�\�DO�FRQVXPLGRU��DVt�FRPR�D�
ORV�GHUHFKRV�GH� LQFLGHQFLD�FROHFWLYD�HQ�JHQHUDOµ�\� ORV�HIHFWRV�GH�OD�UHVROXFLyQ�
VH�H[WLHQGHQ�´HUJD�RPQHVµ��

������������������������������ ������������������������� �
����0RUHOOR��$XJXVWR�0��,QWHUHVHV�FROHFWLYRV���,QWHUHVHV�GLIXVRV��/H[LV�1��������������
���� /D� DFFLyQ� GH� FODVH�HQ�HO� GHUHFKR�DQJORVDMyQ�SHUPLWH�TXH�XQ�UHSUHVHQWDQWH�VROLFLWH�DO� MXH]�VHU�
WHQLGR� FRPR� HO� DFWRU� TXH� FRQGXFH� �VROR� R� FRQ� RWURV�� HO� MXLFLR� GH� WRGR� XQ� FRQMXQWR� GH� SRVLEOHV�
GDPQLILFDGRV�HQ�FDVRV�GH�KHFKR�\�GHUHFKR�FRP~Q���
$Vt�HQ�HO�IDOOR�GH�OD�&RUWH�GH�'LVWULWR�GH�1XHYD�<RUN�HQ�GHFLVLyQ�GHO�-XH]�*ULHVD�GHO����������HQ�
8UEDQ� +RUVW� :� F�� 5HS~EOLFD� $UJHQWLQD�� HO� WULEXQDO� GHFODUy� DGPLVLEOH� OD� DFFLyQ� GH� FODVH� SHUR�
UHFKD]y� OD� SUHWHQVLyQ� GH� OD� DFWRUD�� /D� /H\�� ����� ²� %� SDJ�� ����� FRQ� QRWD� GH�'RXJODV� 5��(OHVSH��
´$FFLyQ�GH�FODVH�\�GHXGD�H[WHUQD��$�SURSyVLWR�GHO�UHFLHQWH�IDOOR�GHO�-XH]�*ULHVD��
����0DULD�$QJpOLFD�*HOOL��2E��&LW��3DJV����������\������
���� -XOLR� &HVDU� 5LYHUD� \� -XOLR� &HVDU� 5LYHUD� �K�� �� ´/D� WXWHOD� GH� ORV� GHUHFKRV� GH� LQFLGHQFLD�
FROHFWLYDµ��/D�/H\���������SDJ����\�VJWV��



� ����

/D� DFFLyQ� GH� GHIHQVD� GH� LQWHUHVHV� FROHFWLYRV� VH� KD� WUDGXFLGR�
MXULVSUXGHQFLDOPHQWH�HQ� OD� DILUPDFLyQ�GH� OD�VXSUHPDFtD� QRUPDWLYD� \� D[LROyJLFD�
GH� ORV�GHUHFKRV�KXPDQRV�\�HFRQyPLFRV�VRFLDOHV����\�DEUH�LPSRUWDQWHV�FDXFHV�D�
OD�GHIHQVD�VROLGDULD�GH� OD�FRQGLFLyQ�KXPDQD�\�GH� ORV�YDORUHV�FRQVWLWXFLRQDOHV�D�
SDUWLFXODUHV� DIHFWDGRV�� DO� GHIHQVRU� GHO� SXHEOR� \� D� � ODV� 21*� \� RWUDV�
LQVWLWXFLRQHV�LQWHUHVDGDV�HQ�VX�YLJHQFLD����

(Q� VX� QXHYD� HWDSD� OD� &RUWH� DGHPiV�� VH� KL]R� GHO� KHFKR� GH� TXH��
FXDQGR� VH� YHQWLODQ� FDXVDV� GH� WUDVFHQGHQFLD� LQVWLWXFLRQDO� R� TXH� UHVXOWDQ� GH�
´LQWHUpV� S~EOLFRµ����� OR� TXH� LQWHUHVD� D� OD� VRFLHGDG� HQ� VX� FRQMXQWR� R� D� XQ�
FROHFWLYR�� OHJLWLPD� OD�SDUWLFLSDFLyQ�HQ�HO�SOHLWR�GH�WHUFHURV��TXH�RIUH]FDQ�D�ORV�
MXHFHV� DUJXPHQWRV� UHOHYDQWHV� SDUD� OD� GHFLVLyQ� GH� OD� FDXVD�� PRGLILFDQGR�
VXEVWDQFLDOPHQWH� OD� FRQFHSFLyQ� SURFHVDO� LQGLYLGXDOLVWD� LQWURGXFLHQGR� XQD�
D[LRORJtD�VROLGDULVWD�HQ�HO�SURFHGLPLHQWR�MXGLFLDO��

/DV� DFFLRQHV� FROHFWLYDV� GHO� DUW�� ��� GH� OD� &1� � FRQIRUPH� ODV�
GHQRPLQD� OD� &6-1� VRQ� HO� LQVWUXPHQWR� LGyQHR� SDUD� SUHVHUYDU� ´HUJD� RPQHVµ��
GHUHFKRV� KXPDQRV� FRQFXOFDGRV����� <� OD� DFRUGDGD� ������ GH� OD� &6-1� YLHQH� D�
OHJLWLPDU�OD�SUiFWLFD�TXH�RWRUJDED��LQWHUYHQFLyQ�FRDG\XYDQWH�DO�GHQRPLQDGR��HQ�
OD� GRFWULQD� DQJORVDMRQD�� ´DPLFXV� FXULDHµ�� HO� ´DPLJR�GHO� WULEXQDOµ� FXDQGR� SXHGH�
D\XGDU�D�OD�VROXFLyQ�GH�OD�FDXVD�DSRUWDQGR�VX�YHUVDFLyQ�HQ�OD�PDWHULD��
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������������������������������ ������������������������� �
���� /D� &6� �´3RUWDO� GH�%HOpQ� ²�$VRFLDFLyQ� &LYLO� VLQ� ILQHV� GH� /XFUR� F��0LQLVWHULR� GH�6DOXG� \�$FFLyQ�
6RFLDO���/D�/H\������%������RUGHQy�DO�(VWDGR�1DFLRQDO�TXH�GHMH�VLQ�HIHFWR�OD�DXWRUL]DFLyQ�\�SURKtED�
OD�IDEULFDFLyQ��GLVWULEXFLyQ�\�FRPHUFLDOL]DFLyQ�GHO�IiUPDFR�´LQPHGLDWµ�SRU�VXV�HIHFWRV�DERUWLYRV��
/D� &1&RQWHQFLRVRDGPLQLVWUDWLYR� 6DOD� ���� � (O� �������� RUGHQy� DO� HVWDGR� TXH� � FXPSOD� FRQ� HO�
FRPSURPLVR� GH� SURGXFLU� OD� YDFXQD� WHQGLHQWH� D� FRPEDWLU� OD� ILHEUH� KHPRUUiJLFD� DUJHQWLQD��
�9LFHFRQWH�0DULDOD�&&�F��0LQLVWHULR�GH�6DOXG�\�$FFLyQ�6RFLDO��/D�/H\�������)�������HWF��HWF��
���� 0D]]RFFKL� $XJXVWR�� ´(O� DPLJR� GHO� WULEXQDO� KD� OOHJDGR�� GpPRVOH� OD� ELHQYHQLGDµ�� /D� /H\��
6XSOHPHQWR�GH�'HUHFKR�&RQVWLWXFLRQDO�����������SDJ����\�VJWV��
-XOLR�&XHWR�5~D��´$FHUFD�GHO�DPLFXV�FXULDHµ��/D�/H\������'�SDJ�������
�����5HFXUVR�GH�KHFKR�GHGXFLGR�SRU�HO�&HQWUR�GH�(VWXGLRV�/HJDOHV�\�6RFLDOHV�HQ�OD�FDXVD�9HUELWVN\��
+RUDFLR�V��KDEHDV�FRUSXV����&6-1���������������3XEOLF��(OHFWUyQLFD�$ERJD����
�
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�
���'HUHFKRV�+XPDQRV���
�

/RV� GHUHFKRV� KXPDQRV�� KDQ� VLGR� FRQVDJUDGRV� SRU� OD� FRPXQLGDG�
LQWHUQDFLRQDO�FRPR�LQDOLHQDEOHV�\�FRQVWLWX\HQ�OD�~QLFD�FDWHJRUtD�GH�GHUHFKRV��HQ�
OD� TXH� HO� FRQVWLWX\HQWH� DGHPiV� GH� LPSRQHU� VX� YLJHQFLD� LUUHVWULFWD� HQ� HO�
WHUULWRULR�QDFLRQDO��VH�VRPHWH�D�OD�MXULVGLFFLyQ�GH�ORV�WULEXQDOHV�LQWHUQDFLRQDOHV�
TXH� DVHJXUDQ� VX� SUHVHUYDFLyQ�� SRQLHQGR� GH� UHOLHYH� � GH� HVWD�PDQHUD�� TXH�HQ� OD�
HVFDOD�D[LROyJLFD�HVHQFLDO�GH�QXHVWUD�QRUPDWLYD�OD�FRQGLFLyQ�KXPDQD�HV�HO�YDORU�
VXSUHPR�DO�TXH�VH�VRPHWH�HO�SURSLR�HVWDGR�QDFLRQDO��

/D� HIHFWLYD� YLJHQFLD� GH� ORV� GHUHFKRV� HFRQyPLFRV� \� VRFLDOHV� � TXH�
SURJUHVLYDPHQWH� VH� GHILQHQ� FRPR� GHUHFKRV� KXPDQRV� FRQIRUPDQ� FRQ� HVWRV�
~OWLPRV�XQD�XQLGDG�GLDOpFWLFD�HQ�OD�TXH�HVWRV�VH�UHDOL]DQ�\�HQULTXHFHQ��\�VRQ�HQ�
OD�SUD[LV�VRFLDO�HO�WHUPyPHWUR�GH�VX�HIHFWLYD�YLJHQFLD��

�(Q� OD�SUiFWLFD�GH�ORV�GHUHFKRV�HFRQyPLFRV�\�VRFLDOHV�VH�UHDOL]D�HO�
GHUHFKR� D� XQD� YLGD� GLJQD�� D� OD� DVSLUDFLyQ� D� OD� OLEHUWDG� \� D� OD� LJXDOGDG�
VXEVWDQFLDO��(V�FRQ�OD�SUD[LV�GH�ORV�GHUHFKRV�HFRQyPLFRV�\�VRFLDOHV�TXH�HO�LGHDO�
GH�IUDWHUQLGDG�VH�WUDGXFH�HQ�FRRSHUDFLyQ�\�VROLGDULGDG��

1XHVWUD� FDUWD�PDJQD� SULRUL]D� FODUDPHQWH� ORV�GHUHFKRV�KXPDQRV�\�
ORV� GHUHFKRV� HFRQyPLFRV� \� VRFLDOHV� FXDQGR� LQFRUSRUD� FRQ� MHUDUTXtD�
FRQVWLWXFLRQDO� FRPR� ´GHUHFKRV� \� JDUDQWtDVµ� D� DTXHOORV� FRQVDJUDGRV� SRU� OD� ´/D�
'HFODUDFLyQ� $PHULFDQD� GH� ORV� 'HUHFKRV� \� 'HEHUHV� GHO� +RPEUHµ�� OD�
´'HFODUDFLyQ�8QLYHUVDO�GH�'HUHFKRV�+XPDQRVµ��OD�´&RQYHQFLyQ�$PHULFDQD�VREUH�
'HUHFKRV�+XPDQRVµ��HO�´3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�(FRQyPLFRV��6RFLDOHV�
\� &XOWXUDOHVµ� TXH� \D� HQ� VX� SUHiPEXOR���� \� HQ� PXFKDV� FOiXVXODV� \� D� SDUWLU� GHO�
FRQFHSWR� GH� GHVDUUROOR� LQWHJUDO� LQFRUSRUD� FRPR� GHUHFKRV� LQDOLHQDEOHV� H�
LPSUHVFULSWLEOHV� H� LQKHUHQWHV� D� OD� FRQGLFLyQ� KXPDQD� � D� ORV� GHUHFKRV��
HFRQyPLFRV�� VRFLDOHV� \� &XOWXUDOHV�� ´OD� &RQYHQFLyQ� VREUH� OD� 3UHYHQFLyQ� \� OD�
6DQFLyQ� GHO� 'HOLWR� GH� *HQRFLGLRµ�� OD� ´&RQYHQFLyQ� ,QWHUQDFLRQDO� VREUH� OD�
(OLPLQDFLyQ�GH�WRGDV�ODV�)RUPDV�GH�'LVFULPLQDFLyQ�5DFLDOµ��OD�´&RQYHQFLyQ�VREUH�
OD� (OLPLQDFLyQ� GH� WRGDV� ODV� )RUPDV� GH� 'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHUµ�� OD�
´&RQYHQFLyQ� FRQWUD� OD� 7RUWXUD� \� RWURV� 7UDWRV� R� 3HQDV� &UXHOHV�� ,QKXPDQRV� R�
'HJUDGDQWHVµ�\�OD�´&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxRµ��HQ�ODV�FRQGLFLRQHV�
GH�VX�YLJHQFLD��

������������������������������ ������������������������� �
����´(O�UHFRQRFLPLHQWR�GH�OD�GLJQLGDG� LQKHUHQWH�D�WRGRV�ORV�PLHPEURV�GH�OD�IDPLOLD�KXPDQD�\�GH�VXV�
GHUHFKRV� LJXDOHV� H� LQDOLHQDEOHV�� 5HFRQRFLHQGR� TXH� HVWRV� GHUHFKRV� VH� GHVSUHQGHQ� GH� OD� GLJQLGDG�
LQKHUHQWH�D�OD�SHUVRQD�KXPDQD��
&RQ�DUUHJOR�D�OD�'HFODUDFLyQ�8QLYHUVDO�GH�'HUHFKRV�+XPDQRV��QR�SXHGH�UHDOL]DUVH�HO�LGHDO�GHO�VHU�
KXPDQR�OLEUH��OLEHUDGR�GHO�WHPRU�\�GH�OD�PLVHULD��D�PHQRV�TXH�VH�FUHHQ�FRQGLFLRQHV�TXH�SHUPLWDQ�D�
FDGD� SHUVRQD� JR]DU� GH� VXV� GHUHFKRV� HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV�� WDQWR� FRPR� GH� VXV�
GHUHFKRV�FLYLOHV�\�SROtWLFRV���
&RQVLGHUDQGR�TXH�OD�&DUWD�GH�ODV�1DFLRQHV�8QLGDV�LPSRQH�D�ORV�(VWDGRV�OD�REOLJDFLyQ�GH�SURPRYHU�
HO�UHVSHWR�XQLYHUVDO�\�HIHFWLYR�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�KXPDQRV���
&RPSUHQGLHQGR�TXH�HO� LQGLYLGXR��SRU�WHQHU�GHEHUHV�UHVSHFWR�GH�RWURV�LQGLYLGXRV�\�GH� OD�FRPXQLGDG�
D�TXH�SHUWHQHFH��HVWi�REOLJDGR�D�SURFXUDU�OD�YLJHQFLD�\�REVHUYDQFLD�GH�ORV�GHUHFKRV�UHFRQRFLGRV�HQ�
HVWH�3DFWRµ��



�����

/D� OH\� IXQGDPHQWDO� HVWDEOHFH� OD� LJXDOGDG� GH� WRGRV� ORV�KDELWDQWHV�
DQWH� OD� OH\� \� OD� DGPLVLELOLGDG� HQ� ORV� HPSOHRV� �FRQGHQDQGR� FXDOTXLHU� IRUPD� GH�

GLVFULPLQDFLyQ��VLQ�RWUD�FRQGLFLyQ�TXH�OD�LGRQHLGDG�������
3URWHJH� D� ORV� GHUHFKRV� VRFLDOHV� H� LQGLYLGXDOHV� HQGHUH]DGRV� D�

DVHJXUDU� OD� YLGD� HQ� FRQGLFLRQHV� GLJQDV�� FRQ� VDOXG�� HGXFDFLyQ�� FXOWXUD�� YHVWLGR��
KDELWDFLyQ�� DJXD�� OX]�� JDV� \� SURYH\HQGR� \� DVHJXUDQGR� OD�VDWLVIDFFLyQ�GH� WRGDV�
DTXHOODV� QHFHVLGDGHV� LQKHUHQWHV� D� OD� � FRQGLFLyQ� KXPDQD�� TXH� KDQ� GHYHQLGR�
LQGLVSHQVDEOHV� HQ� HVWH� HVWDGLR� GH� GHVDUUROOR� PDWHULDO� \� FXOWXUDO� GH� OD�
KXPDQLGDG��

3RU� HOOR� HVWDEOHFH� HO� GHUHFKR� DO� GHVDUUROOR� HFRQyPLFR�� VRFLDO� \�
FXOWXUDO�\�FUHD�FDWHJRUtDV�FROHFWLYDV�SDUD�DVHJXUDU�OD�SURWHFFLyQ�D�ORV�VHFWRUHV�
VRFLDOHV�RSULPLGRV��SRVWHUJDGRV��R�VRPHWLGRV���7UDEDMDGRUHV��QLxRV��DQFLDQRV��PXMHUHV��
FRQVXPLGRUHV��H[FOXtGRV�GHO�FRQVXPR�\�GH�OD�VRFLHGDG��HWF���

/D� YLVLyQ� TXH� LQYRFDQGR� OD� OLEHUWDG�� LQFOX\H� DO� WUDEDMR� FRPR�
PHUFDQFtD�� FRPR� PHUR� IDFWRU� GH� SURGXFFLyQ� HQ� HO� PHUFDGR�� UHSXJQD� D� ORV�
GHUHFKRV�KXPDQRV�TXH�SURWHJH�QXHVWUR�VLVWHPD�QRUPDWLYR���

/D� SUHWHQVLyQ� JHQHUDOL]DGD� TXH� UHGXFH� ORV� GHUHFKRV�
FRQVWLWXFLRQDOHV� DO�GHUHFKR�GH�SURSLHGDG�HV� LQFRPSDWLEOH� FRQ�QXHVWUR� VLVWHPD�
FRQVWLWXFLRQDO�� \� FRQVWLWX\H� XQ� OXJDU� FRP~Q� VLQ� VXVWHQWR� HQ� OD� D[LRORJtD�
QRUPDWLYD��

/D� 6XSUHPD� &RUWH� WRGDYtD� LQWHJUDGD� HQ� HO� ����� FRQ� ORV�
VXSHUYLYLHQWHV�GH�OD�VHJXQGD�GpFDGD�LQIDPH��VRVWXYR�HQ�´3URYLQFLD�GH�6DQ��/XLV�
F�� *RELHUQR� 1DFLRQDOµ� XQ� FULWHULR� HQ� HO� TXH� ´OD� SURSLHGDG� HV� XQ� ´VDQFWD�
VDQWRUXPµ�LQYLRODEOH��TXH�PiV�TXH�UHVSHWR�PHUHFH�YHQHUDFLyQ���

,QGHSHQGLHQWHPHQWH� GH�FDOLILFDU� FRPR� MXVWD�R� LQMXVWD� � OD�GHFLVLyQ�
DGRSWDGD� � HQ� HVH� IDOOR�� HV� HYLGHQWH� HQ� VX� UD]RQDPLHQWR� TXH� � VH� FRORFy� D� OD�
SURSLHGDG�SRU�HQFLPD�GH�WRGR�RWUR�GHUHFKR�LQGLYLGXDO�\�D~Q�SRU�HQFLPD��GH�ORV�
GHUHFKRV�GH�OD�FRPXQLGDG��ROYLGDQGR�SRU�HQWHUR�ODV�H[LJHQFLDV�GHO�ELHQ�FRP~Q���

(V� HVWH� XQ� SHQVDPLHQWR� FUXGDPHQWH� LQGLYLGXDOLVWD�� QR� DFRUGH�� SRU�
FLHUWR�FRQ�ORV�FULWHULRV�FRQWHPSRUiQHRV�GHO�FRQVWLWXFLRQDOLVPR�VRFLDO���

/D�FRQYLYHQFLD�VRFLDO�SDUD�HO�ORJUR�GH�VXV�ILQHV��H[LJH�HO�HQFDXFH�GH�
OD�FRQGXFWD�GHO�KRPEUH��WUDGXFLGR�HQ�QHFHVDULDV�UHVWULFFLRQHV�GH�VXV�GHUHFKRV�
LQGLYLGXDOHVµ�����

(O�FRQVWLWX\HQWH��VRFLDO�UHFODPD�GH�OD�FRQVWLWXFLyQ�UHDO�TXH�DVHJXUH�
HO� GHUHFKR� KXPDQR� \� VRFLDO� � TXH� WLHQHQ� WRGRV� ORV� KDELWDQWHV� SDUD� TXH� VH� OHV�
JDUDQWLFH� ´LJXDOGDG� UHDO� GH� RSRUWXQLGDGHV� \� GH� WUDWR�� \� HO� SOHQR� JRFH� \�
HMHUFLFLR� GH� ORV� GHUHFKRV� UHFRQRFLGRV� SRU� OD� &RQVWLWXFLyQ� \� SRU� ORV� WUDWDGRV�
LQWHUQDFLRQDOHV�YLJHQWHV�VREUH�GHUHFKRV�KXPDQRV��HQ�SDUWLFXODU�UHVSHFWR�GH�ORV�
QLxRV�� ODV� PXMHUHV�� ORV� DQFLDQRV� \� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDGµ����� SHUR�
WDPELpQ�HO�GH�DTXHOORV�VXPHUJLGRV�HQ�HO�GHVHPSOHR��OD�LQGLJHQFLD�\�OD�H[FOXVLyQ�
VRFLDO���

(OOR� LPSOLFD� HQ� SULPHU� OXJDU� TXH� HO� VLVWHPD� MXUtGLFR� LPSRQH� D� ORV�
yUJDQRV� GHO� HVWDGR� � �HMHFXWLYR�� OHJLVODWLYR� \� MXGLFLDO�� OD� REOLJDFLyQ� � GH� HVWDEOHFHU�
������������������������������ ������������������������� �
���
�&1�$UW�����\�����

����&DVLHOOR�-XDQ�-RVp�� ´/D��&RUWH�\�HO�GHUHFKR�GH�SURSLHGDG��&DVR�6DQ�/XLV��(V�LQFRQVWLWXFLRQDO�OD�
SHVLILFDFLyQ"��/D�/H\����������SDJ����\�VJWV��
����&1�$UW�����LQF������
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SROtWLFDV� VRFLDOHV� XQLYHUVDOLVWDV� GHVWLQDGDV� D� OD� WRWDOLGDG� GH� OD� SREODFLyQ� HQ�
IRUPD�KRPRJpQHD��D~Q�FXDQGR�HVWDV�LPSOLTXHQ�XQ�DOWR�FRVWR�HFRQyPLFR���

/RV� GHUHFKRV� KXPDQRV� � \� ORV� GHUHFKRV�HFRQyPLFRV� \� VRFLDOHV� TXH�
OHV� SURSRUFLRQDQ� FRQWHQLGR� UHDO�� MHUDUTXL]DGRV� \� SULRUL]DGRV� GHEHQ� VHU�
DVHJXUDGRV� GH� PDQHUD� SURJUHVLYD� \� KDVWD� HO� Pi[LPR� GH� ODV� SRVLELOLGDGHV� GHO�
HVWDGR���

(Q� HO� DFWXDO� HVWDGR� GH� QXHVWUD� VRFLHGDG� QDFLRQDO� HO� HVWDGR� QR�
SXHGH�GHVHUWDU�GH�VX�REOLJDFLyQ�GH�DVHJXUDU�OD�YLGD�� OD�VDOXG�\�OD�HGXFDFLyQ��D�
WRGRV� VXV� KDELWDQWHV�� \� SXHGH� \� GHEH� VHU� FRQVWUHxLGR� D� KDFHUOR� HQ�
FXPSOLPLHQWR� GH� VXV� FRPSURPLVRV�HVHQFLDOHV� FRQ� OD� FRQGLFLyQ� KXPDQD� \� FRQ�HO�
VLVWHPD�MXUtGLFR�FRQYHQFLRQDO�LQWHUQDFLRQDO��

6X�UHHPSOD]R�SRU�SROtWLFDV�DVLVWHQFLDOLVWDV�� LPSUHVFLQGLEOHV�DWHQWR�
HO� JUDGR� GH�GHVFRPSRVLFLyQ�GH� ODV� VDOYDJXDUGLDV� VRFLDOHV� TXH� VXFHGLHURQ�D� ODV�
SROtWLFDV�QHROLEHUDOHV��QR�SXHGH�VHU�VRVWHQLGR�HQ�HO�WLHPSR�SRUTXH�LPSOLFDQ�XQD�
UHJUHVLyQ�UHVSHFWR�D�GHUHFKRV�TXH�OD�VRFLHGDG�$UJHQWLQD�GHWHQWy�HQ�pSRFDV�QR�
WDQ�SUHWpULWD��\�HOOR�FRQWUDGLFH�DELHUWDPHQWH� OD�UHJXODFLyQ�HVHQFLDO�HQ�PDWHULD�
GH�GHUHFKRV�KXPDQRV�\�HO�FDUiFWHU�SURJUHVLYR�TXH�GHEHQ�WHQHU�ORV�PLVPRV��

�6LPXOWiQHD�\�SURJUHVLYDPHQWH�HO�HVWDGR�GHEH� LQFRUSRUDU�SROtWLFDV�
XQLYHUVDOLVWDV�� D� OD� WRWDOLGDG� GH� ORV� GHUHFKRV� KXPDQRV� TXH� VH� � H[SUHVDQ� HQ�
PXFKRV�FDVRV�HQ��GHUHFKRV�HFRQyPLFRV�\�VRFLDOHV��

6X�DGHFXDFLyQ�D�OD�UHDOLGDG��VX�UD]RQDELOLGDG��VX�SURSRUFLRQDOLGDG�\�
VX� SURJUHVLYLGDG� VRQ� ORV� SDUiPHWURV� TXH� GHWHUPLQDQ� OD� MXGLFLDELOLGDG�� TXH��
WLHQHQ��FXDQGR�GH�UHFODPDU�SROtWLFDV�XQLYHUVDOLVWDV�VH�WUDWD���

([SUHVDGRV� FRPR� GHUHFKRV� VRFLDOHV�� GHUHFKRV� � FROHFWLYRV��
LQGLYLGXDOHV� R� GHUHFKRV� QHFHVLGDGHV� HVWRV� PLVPRV� FULWHULRV� KDELOLWDQ� HO�
UHFODPR� DVLVWHQFLDO� GHVWLQDGR� D� SDOLDU� ULHVJRV� LQPHGLDWRV� D� WUDYpV� GH�
FXDOHVTXLHUD�GH�ORV�LQVWUXPHQWRV�SURFHVDOHV�TXH�HO�VLVWHPD�DUELWUD�DO�HIHFWR��

(O� GHUHFKR� VH� RULJLQD� HQ� LQWHUHVHV� \� HQ� QHFHVLGDGHV� LQGLYLGXDOHV��
FROHFWLYDV�� VRFLDOHV� \�KXPDQDV��SHUR�DO� LQFRUSRUDUVH�HQ�XQ�VLVWHPD��VH�SURGXFH�
VX�VXSHUDFLyQ�\�MHUDUTXL]DFLyQ�\�SRU�HOOR� OD�SURWHFFLyQ�MXUtGLFD�GH�XQ�LQWHUpV�R�
GH�XQD�QHFHVLGDG�VH�GHWHUPLQD�DWHQGLHQGR�D�OD�UHDOLGDG�VRFLR�HFRQyPLFD�\�D�OD�
D[LRORJtD�QRUPDWLYD����
�
'HUHFKR�D�OD�9LGD���'HUHFKR�$�OD�6DOXG��
�

/RV� GHUHFKRV� KXPDQRV� \� ORV� GHUHFKRV� HFRQyPLFRV�� VRFLDOHV� \�
FXOWXUDOHV� FRQIRUPDQ� XQ� SOH[R� LQWHUGHSHQGLHQWH� \� HQ� SHUPDQHQWH� UHODFLyQ� GH�
FRQVWUXFFLyQ�H�LQWHUFDPELR���

´/RV� GHUHFKRV� VRFLDOHV� VRQ� WDPELpQ� GHUHFKRV� KXPDQRV�� 'H� QDGD�
VLUYH� UHFRQRFHU� ORV� GHUHFKRV� D� OD� YLGD� R� D� OD� SURSLHGDG� VL� ODV� FRQGLFLRQHV�
VRFLRHFRQyPLFDV� LPSHUDQWHV� JHQHUDQ� PLVHULD� \� HQIHUPHGDGHV� TXH� H[FOX\HQ� D�
ORV�LQGLYLGXRV�GHO�HMHUFLFLR�GH�HVRV�GHUHFKRVµ����

������������������������������ ������������������������� �
����'DQLHOD�8JROLQL��´/RV�GHUHFKRV�VRFLDOHV�\�OD�HPHUJHQFLDµ�/D�/H\�7RPR������&�6HF��'RFWULQD�SDJ��
������ &RQ� FLWD� GH� $JXVWtQ� *RUGLOOR�� 7UDWDGR� GH� 'HUHFKR� $GPLQLVWUDWLYR�� 7�� �� FDS�� �� SDJ�� ���
���(GLFLyQ��



�����

(O� GHUHFKR� D� OD� YLGD� WLHQH� LQGLYLGXDOLGDG�� SHUR�HV� LQFRQVLVWHQWH� OD�
YLVLyQ� TXH� OR� GHVSUHQGH� GH� ORV� UHVWDQWHV� GHUHFKRV� KXPDQRV�� ´6H� DIHFWD� HO�
GHUHFKR� D� OD� YLGD� QR� VRODPHQWH� FXDQGR� VH� SULYD� GH� pVWD�� VLQR� WDPELpQ� HQ� ORV�
FDVRV� HQ� TXH� QR� VH� EULQGDQ� ODV� PtQLPDV� FRQGLFLRQHV� SDUD� TXH� HO� VXMHWR� SXHGD�
YLYLU�FRQ�GLJQLGDGµ������

0RUHOOR�HQWLHQGH�\�VRVWLHQH�TXH�HO�GHUHFKR�D�OD�YLGD�HV�HO�GHUHFKR�
D�XQD�YLGD�GLJQD��������

)HUUDMLROL�DSXQWD�TXH�OD�JDUDQWtD�GH�ORV�GHUHFKRV�VRFLDOHV�HV�DWHQWR�
D�ORV�FDPELRV�TXH�VH�SURGXMHURQ�HQ�OD�UHODFLyQ�GHO�KRPEUH�FRQ�OD�QDWXUDOH]D�XQD�
QHFHVLGDG�YLWDO��TXH�KD�KHFKR�TXH�ORV�GHUHFKRV�VRFLDOHV�D�OD�VXSHUYLYHQFLD�²�D�OD�
VXEVLVWHQFLD�� D� OD� DOLPHQWDFLyQ� EiVLFD�� D� OD� VDOXG� \� D� OD� HGXFDFLyQ� �� VHDQ�XQ� FRURODULR�GH� OD�
SULPHUD�UD]yQ�VRFLDO�GHO�FRQWUDWR�GH�FRQYLYHQFLD��

0XFKR� PiV� TXH� HQ� HO� SDVDGR� OD� VXSHUYLYHQFLD� GHO� KRPEUH� HQ� VX�
SOHQLWXG� ²GHVGH� HO� WUDEDMR� D� OD� PLJUDFLyQ�� GHVGH� OD� FDVD� KDVWD� OD� DOLPHQWDFLyQ� EiVLFD�� HV�
FRQILDGD� D� VX� LQWHJUDFLyQ� VRFLDO�� HV� GHFLU� D� FRQGLFLRQHV� PDWHULDOHV� \� D�
FLUFXQVWDQFLDV� MXUtGLFDV� \� VRFLDOHV� GH� YLGD� TXH� YDQ�PDV� DOOi�GH� VX� OLEHUWDG�GH�
LQLFLDWLYD�����

´9,+�6,'$��SDOXGLVPR�\�WXEHUFXORVLV�PDWDQ�D�PiV�GH�VHLV�PLOORQHV�
GH�SHUVRQDV�DO�DxR��OD�PD\RUtD�HQ�ÉIULFD�VXE� �6DKDULDQD�\�$VLD�PHULGLRQDO��ODV�
UHJLRQHV� FRQ� ORV� tQGLFHV� PiV� HOHYDGRV� GH� VXEQXWULFLyQ� \� SREUH]D� H[WUHPD�� \�
GRQGH�VH�HQFXHQWUDQ�ORV�JUXSRV�GH�SREODFLyQ�PiV�YXOQHUDEOHV���

0LOORQHV� GH� IDPLOLDV� YHQ� FRPR� VXV� FRQGLFLRQHV� GH� GHWHULRUDQ� D�
FDXVD� GH� OD� HQIHUPHGDG� \� OD� PXHUWH�GH�TXLHQHV� VRQ� HO� VRVWpQ� GH� OD� IDPLOLD� \�
GHELGR�D�ORV�FRVWRV�GH�OD�DWHQFLyQ�D�ORV�HQIHUPRV��ORV�IXQHUDOHV�GH�ORV�GLIXQWRV�
\�HO�KDFHUVH�FDUJR�GH�ORV�KXpUIDQRVµ������

(Q� OD�$UJHQWLQD�OD�FXHVWLyQ�VRFLDO�´WLHQH�HVSHFLDO�UHOHYDQFLD�GHELGR�
DO�JUDYH�FRQWH[WR�GH�H[FOXVLyQ�VRFLDO�H�LQHTXLWDWLYD�GLVWULEXFLyQ�GH�OD�ULTXH]D���

(Q�HO�����6HPHVWUH�GHO������HO�����GH�OD�SREODFLyQ�VH�HQFRQWUDED�
GHEDMR�GH�OD�OtQHD�GH�SREUH]D�\�HO�����EDMR�OD�GH�LQGLJHQFLD���

(VWD� UHDOLGDG� LPSLGH� TXH� FDVL� OD� PLWDG� GH� ORV� KDELWDQWHV� SXHGDQ�
DFFHGHU� D�GHUHFKRV�EiVLFRV� FRPR� OD� VDOXG�\� OD� HGXFDFLyQ� \�VH�DJUDYDQ�FLHUWDV�
GHVLJXDOGDGHV�\�VXUJHQ�RWUDV�QXHYDV���

/D�GHVQXWULFLyQ� LQIDQWLO�TXH�FDXVD�GLVFDSDFLGDGHV�LQWHOHFWXDOHV�TXH�
GLILFXOWDUiQ� OD� LQFOXVLyQ� VRFLDO� GH� ORV� QLxRV� UHIRU]DQGR� HO� FLUFXLWR� GH�
PDUJLQDOLGDG�µ����

(Q�HO�SLFR�GH�OD�FULVLV�ORV�GDWRV�HUDQ�D~Q�GH�PXFKR�PD\RU�JUDYHGDG�
\�PXHVWUDQ� OD� SURIXQGLGDG�GHO�GHWHULRUR� VRFLR�HFRQyPLFR�\�GH� ODV�FRQGLFLRQHV�
GH�YLGD�HQ�OD�$UJHQWLQD�PXFKR�PDV�JUiILFD�\�GUDPiWLFDPHQWH�D~Q��
������������������������������ ������������������������� �
����0L]UDKL�0DXULFLR�/XLV��´*OREDOL]DFLRQ��IDPLOLD�\�GHUHFKRV�KXPDQRVµ��/D�/H\�$FWXDOLGDG������������
SDJ����VJWV��&RQ�FLWD�GH�*LDOGLQR�5RODQGR�(��´/D�SREUH]D�H[WUHPD�FRPR�YLRODFLyQ�GHO�GHUHFKR�GH�WRGD�
SHUVRQD�D�OD�YLGD��µµ�-�$���������������
����0RUHOOR� $XJXVWR� 0�� ´(O� GHUHFKR� IXQGDPHQWDO� D� OD� YLGD� GLJQDµ�� ('� ���������� &LW�� SRU� 0DUtD�
$QJHOLFD�*HOOL��
����)HUUDMLROL�/XLJL��'HPRFUDFLD�\�'HUHFKRV�)XQGDPHQWDOHV��2E��&LW��3DJ�����
���� KWWS���ZZZ�IDR�RUJ�QHZVURRP�HV�QHZV��������������LQGH[�KWPO� �(O� KDPEUH� IUHQD� HO�
SURJUHVR�KDFLD� ORV�2EMHWLYRV�GHO�0LOHQLR��1XHYR� LQIRUPH�VREUH� OD�VLWXDFLyQ�DOLPHQWDULD�XUJH�D� ORV�
JRELHUQRV�D�WRPDU�PHGLGDV����GH�QRYLHPEUH�GH�������5RPD�²�
����$VRFLDFLyQ�SRU�ORV�'HUHFKRV�&LYLOHV��´/D�&RUWH�\�ORV�'HUHFKRVµ��(GLW��6LJOR�;;,��3DJ�������



� ����

´$�ILQHV�GHO������FDVL�HO�����GH�OD�SREODFLyQ�VH�HQFRQWUDED�EDMR�OD�
OLQHD�GH�SREUH]D�\�HO�������SRU�GHEDMR�GH�OD�LQGLJHQFLD���

(Q� HO� ����� FDVL� HO� ���� GH� OD� SREODFLyQ� QR� WHQtD� QLQJ~Q� � WLSR� GH�
FREHUWXUD�PpGLFDµ�����

3URWHJHU� OD� YLGD�HV�SUHVHUYDU�HO�PHGLR� DPELHQWH� ItVLFR� \� FXOWXUDO��
HV�DVHJXUDU�VDOXG��HGXFDFLyQ��WUDEDMR�� LQFOXLU�D� ORV�H[FOXLGRV�\�SUHVHUYDU�D�ORV�
GpELOHV�VRFLDOHV�GH�OD�EUXWDOLGDG���

6H� DGYLHUWH� FODUDPHQWH� HVWD� UHODFLyQ� FXDQGR� DVXPLPRV� TXH� HO�
GHUHFKR� D� OD� YLGD� HVWi� tQWLPDPHQWH� OLJDGR� DO� GHUHFKR� D� OD� VDOXG� \� DPERV� DO�
RUGHQ�S~EOLFR�HFRQyPLFR�VRFLDO��

/D� JOREDOL]DFLyQ� KLSHUFDSLWDOLVWD� SODQWHD� XQD� PXOWLSOLFLGDG� GH�
FXHVWLRQHV� \� XUJHQWHV� UHTXHULPLHQWRV� TXH� ORV� HVWDGRV� QDFLRQDOHV�
LQGLYLGXDOPHQWH� \� DVRFLDGRV� HQ� PDUFRV� GH� VROLGDULGDG� \� FRRSHUDFLyQ� GHEHQ�
LQH[RUDEOHPHQWH�DIURQWDU���

/D� OHJLVODFLyQ� GLFWDGD�\� ORV� DFXHUGRV� \� WUDWDGRV� FHOHEUDGRV� FRPR�
FRQVHFXHQFLD� GH� ODV� LPSRVLFLRQHV� GH� ORV� RUJDQLVPRV� FRPHUFLDOHV� \� ILQDQFLHURV�
LQWHUQDFLRQDOHV�� GHEHQ� VHU� UHYLVDGRV� FRQVWLWXFLRQDOPHQWH� HQ� WDQWR� DIHFWDQ�
JUDYHPHQWH�HO�GHUHFKR�D�OD�YLGD�\�OD�VDOXG��

(O� 6XSHULRU� 7ULEXQDO� GH� OD� 1DFLyQ� VH� KD� SURQXQFLDGR�
UHLWHUDGDPHQWH� DSOLFDQGR� HO� GHUHFKR� VXEMHWLYR� D� OD� YLGD� \� D� OD� VDOXG� FRQ�
UHVROXFLRQHV� DVLVWHQFLDOHV�� SHUR� UHVWD� HVWDEOHFHU� OD� GRFWULQD� VLVWHPiWLFD� TXH�
UHFRMD� HO� GHUHFKR� D� GHPDQGDU� GHO� HVWDGR� QDFLRQDO� \� GH� � VXV� WUHV� PDQRV�
�OHJLVODWLYD�� HMHFXWLYD� \� MXGLFLDO�� OD� OHJLVODFLyQ�� OD� DGPLQLVWUDFLyQ� \� ORV� IDOORV� TXH�FRQ�
ORV� SDUiPHWURV� GH� SURJUHVLYLGDG�� UD]RQDELOLGDG� \� KDVWD� HO� Pi[LPR� GH� ODV�
SRVLELOLGDGHV� HPHUJHQWHV� GH� OD� UHDOLGDG� � VRFLR� HFRQyPLFD� HVWDEOH]FDQ� ODV�
SROtWLFDV� XQLYHUVDOLVWDV� TXH� DVHJXUHQ� HO� HIHFWLYR� � FXPSOLPLHQWR� GH� OD� PDQGD�
FRQVWLWXFLRQDO���

�/D� &RUWH� KD� GDGR� SDVRV� PX\� LPSRUWDQWHV� HQ� HO� FDPLQR� GH�
HVWDEOHFHU�HVD�GRFWULQD�VLVWHPiWLFD�\�XQ�HMHPSOR�GH�HOOR�OR�FRQVWLWX\HQ�DOJXQRV�
IDOORV�UHFLHQWHV���

/D�UHVROXFLyQ�GH�FRQGHQD� ��TXH�HQ��´%DOLDUGDµ�JDUDQWL]y�HO�GHUHFKR�
D� OD� SUHVFULSFLyQ� GH� PHGLFDPHQWRV� SRU� VX� QRPEUH� JHQpULFR� UHFKD]DQGR� XQD�
SUHVHQWDFLyQ�GH� OD�&iPDUD�GH�(VSHFLDOLGDGHV�0HGLFLQDOHV� \�GH�XQ� FRQMXQWR�GH�
ODERUDWRULRV�� � TXH� LQYRFDQGR� HO� UpJLPHQ� GH� OD� OH\� GH� PDUFDV� FXHVWLRQDED� OD�
FRQVWLWXFLRQDOLGDG� GH� OD� /H\� GH� OD� 3URYLQFLD� GH� %XHQRV� $LUHV� TXH� WLHQH� VX�
FRUUHODWR�HQ�OD�OH\��������\�TXH�DUELWUD�ORV�PHGLRV�SDUD�TXH�HO�SDFLHQWH�HOLMD�HO�
PHGLFDPHQWR�GH�PHQRU�FRVWR����VH�LQVFULEH�HQ�HVH�FDPLQR��

(O�WHPD�HV�FHQWUDO�HQ�ORV�WLHPSRV�GH�OD�JOREDOL]DFLyQ��\�HV�XQ�SXQWR�
GH�FRQWUDGLFFLyQ�\�FRQIOLFWR�TXH�DEDUFD�D�WRGR�HO�SODQHWD�\�VX�FRPSUHQVLyQ�QRV�
SHUPLWH�HQWHQGHU�OD�LPSRUWDQFLD�TXH�HO�WHPD�WLHQH�HQ�QXHVWUR�SDtV���

D�� /D� 8QLYHUVDOL]DFLyQ� GHO� FRQIOLFWR� TXH� RSRQH� D� OD� VDOXG� GH� OD�
SREODFLyQ�PXQGLDO� OD�YRUDFLGDG�GH� ORV�ROLJRSROLRV�IDUPDFpXWLFRV��HVWi�RSHUDQGR�

������������������������������ ������������������������� �
���$VRFLDFLyQ� SRU� ORV� 'HUHFKRV� &LYLOHV�� 2E�� &LW�3DJ�� ���� FRQ� FLWDV� GH� ZZ��FROHFWLYR�
LQIDQFLD�JRY�DU�P��GHO�,1'(&�(3+��RFW��������
���� &6-1���������� %DOLDUGD� 65/� \� 2WURV� F�� 3URYLQFLD� GH� %XHQRV� $LUHV�� &LWDGR� HQ� OD� RE�
SUHFHGHQWHPHQWH�LQGLFDGD��



�����

XQD�IRUPLGDEOH�\�FULPLQDO�PHUFDQWLOL]DFLyQ�GH�OD�VDOXG�TXH�DIHFWD�JUDYHPHQWH�HO�
IXWXUR�GH�OD�FRQGLFLyQ�KXPDQD���

�6LQ� SHUMXLFLR� GH� TXH� ORV� DYDQFHV� VRFLDOHV�� FLHQWtILFRV� \�
WHFQROyJLFRV� TXH� � KDQ� SHUPLWLGR� PXOWLSOLFDU� OD� H[SHFWDWLYD� GH� YLGD� GHO� VHU�
KXPDQR� HQ� WRGR� HO� RUEH�� VH� KD� SURGXFLGR� WDPELpQ� HQ� HVWH� SODQR� XQ� GLYRUFLR�
HQWUH� ORV� TXH� KDQ� UHFLELGR� HVRV� EHQHILFLRV� HQ� FDOLGDG� GH� YLGD�� \� XQD� JUDQ�
FDQWLGDG� GH� KDELWDQWHV� GH� OD� SREODFLyQ� PXQGLDO� TXH� H[FOXLGRV�� VRSRUWDQ� \�
IXQGDPHQWDOPHQWH� VRSRUWDUiQ�� VL�QR�VH�SURGXFH�XQD�UHYHUVLyQ�GH�HVWH�SURFHVR�
FRQGLFLRQHV�VDQLWDULDV�LQDGPLVLEOHV�HQ�HO�VLJOR�;;,��

´(O�SODQHWD�DVLVWH�D�OD�UHDSDULFLyQ�GH�HQIHUPHGDGHV�FDVL�ROYLGDGDV��
FRPR�OD�WXEHUFXORVLV���

0LHQWUDV� FLHQWRV� GH�PLOORQHV�GH�SHUVRQDV�HQ�HO�PXQGR�FDUHFHQ�GH�
DFFHVR�D�ORV�PHGLFDPHQWRV��ODV�JUDQGHV�PXOWLQDFLRQDOHV�IDUPDFpXWLFDV�GLVSRQHQ�
D� VX� DQWRMR� OD� RSRUWXQLGDG�GH� LQWURGXFFLyQ� \� SUHFLR�GH�PHUFDGR� GH� IiUPDFRV�
TXH�SRGUtDQ�DOLYLDU�ORV�VXIULPLHQWRV�OD�KXPDQLGDG��

0XFKDV�HQIHUPHGDGHV�TXH�VH�FUHtDQ�HUUDGLFDGDV�HVWiQ�UHJUHVDQGR�
PDVLYDPHQWH�\� FRQ�PiV�YLUXOHQFLD�TXH�QXQFD��HO� SDOXGLVPR� �PDODULD��� OD�HQIHUPHGDG�GHO�

VXHxR� R� OD� WXEHUFXORVLV�� SRUTXH� ORV� DQWLJXRV� PHGLFDPHQWRV� \D� GHMDURQ� GH� VHU�
VLHPSUH� HILFDFHV� GHELGR� DO� LQFUHPHQWR� GH� EDFLORV� PXOWLUHVLVWHQWHV�� PLHQWUDV�
TXH�ORV�QXHYRV�UHVXOWDQ�PX\�FRVWRVRVµ��

/D�PHUFDQWLOL]DFLyQ�GH�OD�DFWLYLGDG�YLQFXODGD�FRQ�OD��VDOXG�HV�SDUWH�
LPSRUWDQWH� GHO� SURFHVR� GH�DFXPXODFLyQ�KLSHUFDSLWDOLVWD�� \� VH� YLHQH� DFHOHUDQGR�
HQ�YLUWXG�GH�PHFDQLVPRV�JOREDOHV�TXH�VH�LPSRQHQ�D�ODV�VRFLHGDGHV�FLYLOHV�\�D�ORV�
HVWDGRV�� (O� GHVPDQWHODPLHQWR� GH� ODV� HVWUXFWXUDV� HVWDWDOHV� GH� VDOXG� \� HO�
HPSREUHFLPLHQWR�� � \� DQLTXLODFLyQ� LQGXFLGRV�SRU�HO�SURSLR�HVWDGR�VLFDULR��GH� ODV�
DOWHUQDWLYDV�GHO� WHUFHU� VHFWRU�GH� OD� HFRQRPtD� �REUDV� VRFLDOHV��PXWXDOHV��FRRSHUDWLYDV��

DVRFLDFLRQHV��HWF���FRQILJXUD�XQD�SULPHUD�LQVWDQFLD�TXH�UHVXPH�DO�iPELWR�GH�OD�VDOXG�
HQ�OD�OyJLFD�GHO�FRVWR�EHQHILFLR��

3HUR� DGHPiV� \� QR� HV� XQ� WHPD�PHQRU�� OD� SUHVLyQ� TXH�KDQ�JHQHUDGR�
ORV� JUDQGHV� ROLJRSROLRV� IDUPDFpXWLFRV� � WUDQVQDFLRQDOHV�� XWLOL]DQGR� D� OD�
2UJDQL]DFLyQ�0XQGLDO�GH�&RPHUFLR��TXH�YLHQH�PRGLILFDQGR�QR�VyOR�HQ�ORV�SDtVHV�
SHULIpULFRV�� ODV� SROtWLFDV� VDQLWDULDV� \� IXQGDPHQWDOPHQWH� HO� UpJLPHQ� GH�
SURSLHGDG� GH� ORV� GHVFXEULPLHQWRV�� LQYHQWRV� H� LQFOXVR� SUR\HFWRV� GH�
PRGLILFDFLRQHV� \� VLVWHPDV� GH� FUHDFLyQ�� SURGXFFLyQ�� � FRPHUFLDOL]DFLyQ� \�
XWLOL]DFLyQ�GH�IiUPDFRV�\�GH�OD�SURSLD�VXVWDQFLD�YLYD��D�SDUWLU�GH�OD�PDQLSXODFLyQ�
ELRJHQpWLFD��

6yOR� OD� UHODFLyQ� FRVWR� EHQHILFLR� SDVD� D� GHWHUPLQDU� OD� SROtWLFD� GH�
LQYHVWLJDFLyQ�� SURGXFFLyQ� \� FRPHUFLDOL]DFLyQ� GH� PHGLFDPHQWRV� \� GH� OD�
LQYHVWLJDFLyQ�R�XWLOL]DFLyQ�GH�GHVFXEULPLHQWRV�ELRJHQpWLFRV�����

������������������������������ ������������������������� �
���� %RXODUG� HQ� HO� DUWtFXOR� TXH� VH� FLWD� HQ� HO� SXQWR� VLJXLHQWH� DFUHGLWD� HVWH� DVHUWR� FRQ� ORV� VLJV��
(MHPSORV��
/D�HQIHUPHGDG�GHO�VXHxR�HVWi�HQ�SOHQR�UHFUXGHFLPLHQWR��7UDQVPLWLGD�SRU�OD�PRVFD�WVp�WVp��PDWD�D�
�������� SHUVRQDV� SRU� DxR�� HVSHFLDOPHQWH� HQ� $IULFD�� ([LVWH� XQ� IiUPDFR� SDUD� VX� WUDWDPLHQWR� �OD�
HIORUQLWLQD� �2UQLG\O��� GHVDUUROODGR� HQ� ����� SRU� OD� ILUPD� HVWDGRXQLGHQVH� 0HUHOO� 'RZ�� 9HQGLGR� DO�
SULQFLSLR�D�XQ�SUHFLR�PX\�DOWR� ��SRU� OR�WDQWR� LQDFFHVLEOH� �SDUD�ODV�SREODFLRQHV�PiV�DIHFWDGDV��IXH�
GHMDGR�GH�ODGR�GHVSXpV��



� ����

$� SDUWLU� GH� ������ ORV� SDtVHV� PLHPEURV� GH� OD� 20&� IXHURQ�
FRQPLQDGRV� D� DFDWDU� ORV� DFXHUGRV� VREUH� ORV� $GSLF� ��$VSHFWRV� GH� ORV� GHUHFKRV� GH�
SURSLHGDG� LQWHOHFWXDO� UHODWLYRV� DO� FRPHUFLR������ FRQ� PHGLGDV� FRHUFLWLYDV���� TXH�
DOWHUQDWLYDPHQWH� KDQ� DSOLFDGR� ORV� HVWDGRV� FHQWUDOHV� \� ODV� SURSLDV� HPSUHVDV�
IDUPDFpXWLFDV�� \� HOOR� KD� LPSOLFDGR� OD� PHUFDQWLOL]DFLyQ� GH� GHUHFKR�� GH�
VLWXDFLRQHV� TXH� GH� KHFKR� VH� KDEtDQ� RSHUDGR� HQ� ORV� PHUFDGRV� QR� VyOR� GH� ORV�
SURGXFWRV� IDUPDFROyJLFRV�� VLQR� WDPELpQ� GH� ORV� GHVFXEULPLHQWRV� ELRJHQpWLFRV�
HVHQFLDOHV��

+DVWD� ������ FDGD� QDFLyQ� SRGtD� GHILQLU� VX� SROtWLFD� GH� VDOXG� \�
SURGXFLU� PHGLFDPHQWRV� JHQpULFRV�� VLQ� HVSHUDU� TXH� OD� SDWHQWH� \D� IXHUD� GHO�
GRPLQLR�S~EOLFR���

$Vt� IXH� FRPR� ,QGLD�� (JLSWR� \� $UJHQWLQD�� SRU� HMHPSOR�� SXGLHURQ�
LPSOHPHQWDU�XQD�SROtWLFD�GH�VXVWLWXFLyQ�GH� LPSRUWDFLRQHV�\�FUHDU�XQD�LQGXVWULD�
IDUPDFpXWLFD�ORFDO�����

+DVWD� KDFH� SRFRV� DxRV�� �VH� HVWDEOHFtD� OD� GLIHUHQFLD� HQWUH� ORV�
FRQRFLPLHQWRV��TXH�VH�GHVFXEUHQ�\�FRQVWLWX\HQ�XQ�ELHQ�FRP~Q���\�ORV�SURGXFWRV�
R�SURFHGLPLHQWRV���TXH�VH�LQYHQWDQ�\�VRQ�SDWHQWDEOHV�����

´9DPRV�FDPLQR�D�XQD�PRQRSROL]DFLyQ�GH�OR�YLYLHQWH��DFRPSDxDGD�GH�
OD�FRQILVFDFLyQ�GH�OD�GLYHUVLGDG�JHQpWLFD��SRU�SDUWH�GH�XQ�SXxDGR�GH�ILUPDVµ�����

(V� LPSUHVFLQGLEOH� SHQVDU� \� HVWDEOHFHU� OHJLVODWLYDPHQWH� TXH� ODV�
LQYHVWLJDFLRQHV�VREUH�HO�JHQRPD�KXPDQR�\�VREUH�OD�ELRGLYHUVLGDG�IRUPDQ�SDUWH�
GH�ORV�ELHQHV�S~EOLFRV�PXQGLDOHV���

(V� LQHOXGLEOH� SDUD� ORV� SDtVHV� SHULIpULFRV� HYLWDU� TXH� OD� FUHFLHQWH�
SUHVLyQ� GH� ORV� RUJDQLVPRV� LQWHUQDFLRQDOHV� SHUPLWD� HO� DFFHVR� JUDWXLWR� GH� ORV�
JUDQGHV�PRQRSROLRV�GH�OD�VDOXG�GH�OD�IORUD�\�OD�IDXQD�GH�ORV�SDtVHV�SHULIpULFRV��\�
TXH�XWLOLFH�D�VX�SREODFLyQ�FRPR�FRQHMLOORV�SDUD��UHGXFLU�FRVWRV�GH�LQYHVWLJDFLyQ�
PHGLDQWH� OD�UHDOL]DFLyQ�GH�H[SHULPHQWRV��GH�SUXHED�\�HUURU�FRQ�PHGLFDPHQWRV�
R�PDWHULDO�JHQpWLFR���

(V�QHFHVDULR�HOLPLQDU�GH� OD�UHJXODFLyQ�GH�SDWHQWHV��OD�DGMXGLFDFLyQ�
GH�PHURV�SUR\HFWRV�R�GH�YDULHGDGHV�GHO�PLVPR�SURGXFWR��FRQ�GLVWLQWDV�IRUPDV�
\�FRPSRQHQWHV�SDUD�DORQJDU�ODV�SDWHQWHV����

6yOR� VL� ORV� SDtVHV� � H[FOX\HQ� GHILQLWLYDPHQWH� OD� DSOLFDELOLGDG� GHO�
UpJLPHQ�GH�SDWHQWHV�HQ�FDVR�GH�QHFHVLGDGHV�VRFLDOHV�R�GH��XUJHQFLD�VDQLWDULD����

������������������������������ ������������������������������ ������������������������������ ������������������������������ �������������������� �
/D� PROpFXOD� FRQWUD� OD� OHLVKPDQLRVLV�� HQIHUPHGDG� SDUDVLWDULD� IUHFXHQWH� HQ� $IULFD�� TXH� SURYRFD�
JUDYtVLPDV�OHVLRQHV�FXWiQHDV�R�LQFOXVR�OD�PXHUWH��H[LVWH�HQ�ORV�UHJLVWURV�GH�ODERUDWRULRV��SHUR�QR�VH�
KD�FRPHQ]DGR�D�SURGXFLU�SXHVWR�TXH�QR�HVWi�JDUDQWL]DGD��OD�UHFXSHUDFLyQ�GH�OD�LQYHUVLyQ���
$� � SHVDU� GH� TXH� FDGD� DxR� VH� FRQWDPLQDQ� GH� WXEHUFXORVLV� �� PLOORQHV� GH� SHUVRQDV�� QR� VH� UHDOL]D�
QLQJXQD� LQYHVWLJDFLyQ� VHULD� SDUD� HQFRQWUDU� XQD� YDFXQD� TXH� VXVWLWX\D� DO� EXHQ� %&*�� &DGD� GLH]�
VHJXQGRV�PXHUH�XQ�VHU�KXPDQR�GH�WXEHUFXORVLV�HQ�HO�SODQHWD�
���0DUWLQH�%XODUG��µ(O�DSDUWKHLG�VDQLWDULRµ���/H�0RQGH�'LSORPDWLTXH��(GLFLyQ�&RQR�6XU��1~PHUR�����
0DU]R���������
���� &KLQD� HVWi� DPHQD]DGD� GH� UHSUHVDOLDV� FRPHUFLDOHV� SRU� YLRODFLyQ� GH� ODV� UHJODV� GHO� FRPHUFLR�
LQWHUQDFLRQDO�� D� FDXVD� � GH� TXH� SUHYp� UHGXFLU� SRU� GHFUHWR� ORV� SUHFLRV� GH� ORV� PHGLFDPHQWRV�� TXH�
UHSUHVHQWDQ�HO�����GHO�WRWDO�GH�ORV�JDVWRV�GH�VDOXG��FRQWUD�XQ����D�����HQ�OD�PD\RUtD�GH�ORV�SDtVHV�
GHVDUUROODGRV�
�����0DUWLQH�%XODUG��2E��&LW��
���� -HDQ�3DXO� 0DUpFKDO�� �/D� ELRGLYHUVLGDG� DVLPLODGD� D� XQD� PHUFDQFtD��� /H� 0RQGH� GLSORPDWLTXH��
(GLFLyQ�&RQR�6XU��GLFLHPEUH�GH�������



�����

R� HQ� VLWXDFLRQHV� HQ� ODV� TXH� VH� SRQH� GH� UHOLHYH� XQD� DFWXDFLyQ� ROLJRSyOLFD� R�
FDUWHOL]DGD� TXH� LPSLGH� HO� OLEUH� MXHJR� GH� OD� RIHUWD� \� OD� GHPDQGD� HQ� XQ� SDtV��
SXHGH� PRULJHUDUVH� HO� VHQWLGR� GH� OD� LQKXPDQD� UHJXODFLyQ� LPSXHVWD� SDUD� HO�
SDWHQWDPLHQWR� GH� GHVFXEULPLHQWRV�� LQYHQWRV�� R� SURGXFWRV� PHGLFLQDOHV� R�
JHQpWLFRV��SRU�ORV�RUJDQLVPRV�VLFDULRV�LQWHUQDFLRQDOHV��

'H� OR� FRQWUDULR� VH� DFHQWXDUiQ� ´D~Q� PiV� ORV� GHVHTXLOLEULRV�� ORV�
SDtVHV� GHVDUUROODGRV�� PX\� VROYHQWHV�� GLVSRQGUtDQ� GH� WHUDSLDV� GH� DYDQ]DGD��
RQHURVDV� \� SURWHJLGDV� SRU� HO� GHUHFKR� GH� SURSLHGDG� LQWHOHFWXDO�� ORV� GHPiV�� H�
LQFOXVR� ODV�SURSLDV�SREODFLRQHV�H[FOXLGDV�HQ�HO�QRUWH�ULFR��SRGUtDQ�EHQHILFLDUVH�
GH� HOODV� XQD� YH]� H[WLQJXLGRV� ORV� GHUHFKRV� GH� SDWHQWH�� ��� DxRV� PiV� WDUGH� \�
GHVSXpV�GH�PLOHV�GH�PXHUWRV��

'H�QLQJ~Q�PRGR�VH�SXHGH�XELFDU�HO�GHUHFKR�GH�SDWHQWHV�SRU�HQFLPD�
GH�ODV�QHFHVLGDGHV�HOHPHQWDOHV�GH�OD�KXPDQLGDGµ�������

E�� /D� SREUH]D�� OD� PLVHULD� \� OD� H[FOXVLyQ� HVWiQ� tQWLPDPHQWH�
YLQFXODGDV�D�OD�VLWXDFLyQ�VDQLWDULD�HQ�ORV�SDtVHV�SHULIpULFRV��SHUR�WDPELpQ�HQ�ORV�
HVWDGRV�FHQWUDOHV�HVWD�JHQHUDQGR�UHWURFHVRV�LPSRUWDQWHV�HQ�HO�WUDWDPLHQWR�GH�
PXFKDV�HQIHUPHGDGHV�HSLGpPLFDV��H�LQFLGH�GHFLVLYDPHQWH�HQ�ODV�FRQGLFLRQHV�HQ�
ODV�TXH�QDFH��FUHFH�\�PXHUH�OD�PD\RU�SDUWH�GH�OD�SREODFLyQ�PXQGLDO���

0DVQDWWD�JUDILFD�OD�tQWLPD��YLQFXODFLyQ�GH�OD�SREUH]D�FRQ�OD�VDOXG�\�
OD� GH� ORV� GHUHFKRV� KXPDQRV� FRQ� ORV� GHUHFKRV� HFRQyPLFRV� \� VRFLDOHV�� FXDQGR�
H[SOLFD� TXH� ´QR� VH� EHQHILFLDUiQ� GH� ORV� FRQRFLPLHQWRV� HSLGHPLROyJLFRV� GH�
HQIHUPHGDGHV� WUDQVPLVLEOHV� FRPR� FyOHUD� �SRU� DJXD� FRQWDPLQDGD��� FKDJDV� �SRU�

YLQFKXFDV��� GHQJXH� \� ILHEUH� DPDULOOD� XUEDQD� �SRU� PRVTXLWR��� TXLHQHV�QR� WLHQHQ� DJXD�
SRWDEOH� \� FORDFDV�� YLYLHQGDV� GH�PDWHULDO� R� HOLPLQDFLyQ�GH� UHFLSLHQWHV� FRQ� DJXD�
HVWDQFDGD��HV�GHFLU��HQ�$UJHQWLQD��PLOORQHV�GH�SHUVRQDVµ�����DO�LJXDO�TXH�HQ�WRGR�
HO�PXQGR�SHULIpULFR��

<�HV�)DYDORUR�TXLHQ�SURIXQGL]D�HO�FRQFHSWR�DO�SXQWXDOL]DU�TXH�HQ�XQ�
PXQGR�FRQ�µ�PiV�GH�������PLOORQHV�GH�SREUHV��WUHV�YHFHV� OD�SREODFLyQ�GH�OD�&RPXQLGDG�

(XURSHD��� ���� PLOORQHV� GH� LQGLJHQWHV� �OD� VXPD� GH� ODV� SREODFLRQHV� GH� )UDQFLD�� (VSDxD� \�

%pOJLFD��� ���� PLOORQHV� GH� KDPEULHQWRV�� ������ PLOORQHV� VLQ� DJXD� SRWDEOH�� VH�
UHJLVWUDQ� HQ� HO� JUXSR� PiV� YXOQHUDEOH� �PHQRUHV� GH� �� DxRV� GH� HGDG��� �� PLOORQHV� GH�
PXHUWHV�GLDULDV�\�����PLOORQHV�GH�GHVQXWULGRVµ����TXH�DIURQWDQ�FRQGLFLRQHV�GH�
VDOXG�SUHFDULD��SRU�OR�TXH��HV�FRQGLFLyQ�SUHYLD�GHO�GHUHFKR�D�OD�YLGD�\�D�OD�VDOXG�
DVHJXUDU�HO�GHUHFKR�DO��GHVDUUROOR�KXPDQR�\�D�OD�MXVWLFLD�VRFLDO�TXH�DVHJXUH�TXH�
OD�UHYROXFLyQ�FLHQWtILFR�WHFQROyJLFD�LPSOLTXH�PHMRUHV�FRQGLFLRQHV�GH�YLGD�SDUD�HO�
KRPEUH�\�QR�VyOR�SDUD�DOJXQRV�KRPEUHV�SULYLOHJLDGRV���

������������������������������ ������������������������������ ������������������������������ ������������������������������ ���������������������
���� (Q� OD� FRQIHUHQFLD� PLQLVWHULDO� GH� OD� 20&� GHO� ��������� HQ� 'RKD� �4DWDU�� ORV� SDtVHV� HQ� YtDV� GH�
GHVDUUROOR� TXH� SRVHHQ� LQGXVWULD� IDUPDFpXWLFD� ORJUDURQ� ILQDOPHQWH� HO� GHUHFKR� D� IDEULFDU� FRSLDV�
PHQRV� FRVWRVDV�GH� ORV�PHGLFDPHQWRV�FXELHUWRV�SRU�SDWHQWHV��DXQTXH�~QLFDPHQWH�HQ�FDVR�GH�FULVLV�
GH� OD� VDOXG� S~EOLFD� \� VLQ� GHUHFKR� SRU� DKRUD� SDUD� H[SRUWDUORV� D� SDtVHV� SREUHV� TXH� QR� SXHGHQ�
SURGXFLUORV�
-HDQ� /RXS� 0RUFKDQH�� /D� 206� � DVRFLDGD� FRQ� ODV� PXOWLQDFLRQDOHV� IDUPDFpXWLFDV�� /H� 0RQGH�
'LSORPDWLTXH��(GLFLyQ�&RQR�6XU��1~PHUR������-XOLR������
����0DUWLQH�%RXODUG��2E��&LW��
����*XLOOHUPR�0DVQDWWD�� ´9DULDEOH�HQ�HO�GHVDUUROOR�KXPDQR���0HMRU�SUHYHQLU�TXH�FXUDU���µ�/H�0RQGH�
'LSORPDWLTXH��(G��&RQR�6XU�1~PHUR������0DU]R�������
���� 5HQp� )DYDORUR�� �&LHQFLD�� HGXFDFLyQ� \� GHVDUUROOR��� FRQIHUHQFLD� HQ� OD� 8QLYHUVLGDG� GH� 7HO� $YLY��
PD\R������&LWDGR�SRU�0DVQDWWD�HQ�2E��&LW��



� ����

'H�HVWD�PDQHUD�SRQH�GH�UHOLHYH�OD�tQWLPD�UHODFLyQ�TXH�H[LVWH�HQWUH�
HO�GHUHFKR�D� OD� YLGD� \� D� OD�VDOXG�\� ORV�GHUHFKRV�HFRQyPLFRV�\�VRFLDOHV�TXH� ORV�
VXVWHQWDQ���

&RQ�UHODFLyQ�D�QXHVWUR�SDtV�VHxDOD�9LQRFRXU�TXH�´HO���R�HO������VHJ~Q�
HO� OXJDU��GH�ORV�QLxRV�QDFHUi�FRQ�EDMR�SHVR��GDWR�TXH�GHWHUPLQD�VXHUWH�GLVSDU�HQ�
FXDQWR�D�ODV�RSRUWXQLGDGHV�GH�VREUHYLYLU��FUHFHU�\�GHVDUUROODUVH�QRUPDOPHQWH���

4XH�HQWUH�HO����\�HO������ VHJ~Q� OD� ]RQD��KDELWDUi�HQ�FRQGLFLRQHV�
GHVIDYRUDEOHV��YLYLHQGD�SUHFDULD��VLQ�DJXD�SRWDEOH�QL�VDQHDPLHQWR���OR�TXH�DXPHQWD�OD�WDVD�
GH�PRUELOLGDG�SRU�HQIHUPHGDGHV�LQIHFFLRVDV�\�SDUDVLWDULDV���

4XH� HV� PX\� SUREDEOH�� VL� QR� VRQ� PRGLILFDGDV� ODV� FRQGLFLRQHV� GH�
GHVDUUROOR� KXPDQR� VREUH� EDVH� GH� OD� YLJHQFLD� GH� ORV� GHUHFKRV� HFRQyPLFRV� \�
VRFLDOHV���TXH�VHD�GHVQXWULGR�FUyQLFR��XQ�SRUFHQWDMH�GH�OD�SREODFLyQ��TXH�HV�GHO�
������HQ�0HQGR]D��GHO�������HQ�1HXTXpQ�\�������HQ�6DOWDµ����

+DUOHP� %UXQGWODQG�� LQVLVWH� HQ� TXH� �VL� TXHUHPRV� PHMRUDU� OD� VDOXG�
HUUDGLTXHPRV�OD�SREUH]D����

3REUH]D� TXH� VXHOH� VHU� �HVWUXFWXUDO��� UHIHULGD� D� YLYLHQGD�� DJXDV� \�
FORDFDV��WUDQVSRUWH��FRPXQLFDFLRQHV��MXVWLFLD��UHFUHDFLyQ���

4XH� IUHFXHQWHPHQWH� HVWiQ� DVRFLDGDV� D� OD� SREUH]D� SHUVRQDO��
GHSHQGLHQWH� GH� FXDWUR� YDULDEOHV� EiVLFDV�� WUDEDMR� �LQGLFDGRU� WDVD� GH� GHVRFXSDFLyQ���
DOLPHQWDFLyQ� �LQGLFDGRU� GH� FDQDVWD� IDPLOLDU�� TXH� GHWHUPLQD� OtQHD� GH� SREUH]D� R� LQGLJHQFLD���
VDOXG� �LQGLFDGRUHV� GH� PRUWDOLGDG� LQIDQWLO� \� HQ� PHQRUHV� GH� �� DxRV�� H[SHFWDWLYDV� GH� YLGD�� \�
HGXFDFLyQ� �LQGLFDGRUHV� GHVHUFLyQ� HVFRODU� \� SRUFHQWDMH� GH� MyYHQHV� HQWUH� ��� \� ��� DxRV� TXH� QR�
FRPSOHWDURQ�HO�VHFXQGDULR����

)DYDORUR� SURSRQH� FRQVHFXHQWHPHQWH� \� SRU� HOOR� XQ� QXHYR� FRQWUDWR�
VRFLDO�TXH�LPSOLTXH�DILUPDU�FXDWUR�SULQFLSLRV���

'HUHFKR�D� WUDEDMDU�� OXFKD�FRQWUD� OD�SREUH]D��SURWHFFLyQ�FRQWUD�HO�
ULHVJR�VRFLDO�\�DYDQFH�HQ�OD�LJXDOGDG�GH�RSRUWXQLGDGHV������

(VWH� FRQWUDWR� VRFLDO� HVWi� HVWDEOHFLGR� HQ� QXHVWUD� FRQVWLWXFLyQ�
QDFLRQDO�� VyOR� UHVWD� TXH� ORV� MXULVWDV� VLVWHPDWLFHQ� ORV� PHFDQLVPRV� SDUD� VX�
HIHFWLYD�YLJHQFLD�\�TXH�OD�SUiFWLFD�VRFLDO�GHWHUPLQH�VX�FXPSOLPLHQWR��

(O� GHUHFKR� D� OD� YLGD� \� HO� GHUHFKR� D� OD� VDOXG� UHTXLHUHQ� SDUD� VX�
DILUPDFLyQ� GH� SROtWLFDV� QDFLRQDOHV�� UHJLRQDOHV� H� LQWHUQDFLRQDOHV� TXH� WRPHQ�
FRQFLHQFLD�GH�ORV�UHTXHULPLHQWRV�\�GH�ODV�FRQWUDGLFFLRQHV�\�SHOLJURV�TXH�SODQWHD�
HVWD� pSRFD� SDUD� OD� FRQGLFLyQ� KXPDQD�� SHUR� DGHPiV� HQ� HO� SODQR� HVWULFWDPHQWH�
QDFLRQDO�H[LJH�\�UHFODPD�XQD�SROtWLFD�OHJLVODWLYD��HMHFXWLYD�\�MXGLFLDO�TXH�DSOLTXH�
HIHFWLYDPHQWH� HO� UHFODPR� FRQWHQLGR� HQ� HO� RUGHQ� S~EOLFR� HFRQyPLFR� \� VRFLDO�
FRQVWLWXFLRQDO�\�VX�D[LRORJtD��

(Q� XQ� LPSRUWDQWH� DYDQFH� SDUD� FRQILJXUDU� OD� GRFWULQD� TXH�
SURSLFLDPRV� \� TXH� VH� VLVWHPDWL]D� D� SDUWLU� GHO� GHUHFKR� HFRQyPLFR� \� VRFLDO��
GHVGH� DQWDxR� \� D~Q� DQWHV� GH� DVXPLU� HO� SOH[R� GH� ORV� GHUHFKRV� HFRQyPLFRV� \�

������������������������������ ������������������������� �
���� 3DEOR� 9LQRFXU�� �6DOXG� \� SREUH]D��� 6DOXG� SDUD� WRGRV�� %XHQRV� $LUHV�� 1�� ���� ������ &LWDGR� SRU�
0DVQDWWD�HQ�RE��&LW��
����&RQIURQWDU���5��*��)DYDORUR���5HFXHUGR�GH�3DXO�'XGOH\�:KLWH��8QD�PLUDGD�D�OD�SUiFWLFD�PpGLFD�
DFWXDO� \� QXHVWUD� VRFLHGDG��&RQIHUHQFLD� HQ� OD� UHXQLyQ� DQXDO� GH� OD� $VRFLDFLyQ� $PHULFDQD� GH�
&DUGLRORJtD��'DOODV��((88��������������
5��3HWUHOOD�� /RV� OtPLWHV� GH� OD�FRPSHWLWLYLGDG��&yPR�VH�GHEH�JHVWLRQDU� OD�DOGHD� JOREDO��8QLYHUVLGDG�
1DFLRQDO�GH�4XLOPHV��(G��6XGDPHULFDQD��������FLWDV�GH�0DVQDWWD�HQ�RE��&LW��



�����

VRFLDOHV�� HO� 6XSHULRU� 7ULEXQDO� YHQtD� DQWHSRQLHQGR� HO� GHUHFKR� D� OD� VDOXG� SRU�
HQFLPD�GH�ORV�GHUHFKRV�PHUDPHQWH�SDWULPRQLDOHV������

/D� &RUWH� HQIDWL]y� HO� FDUiFWHU� GH� OD� YLGD� FRPR� SULPHU� GHUHFKR�
SUHH[LVWHQWH� D� WRGD� OHJLVODFLyQ� SRVLWLYD�� GRFWULQD� TXH� UHLWHUy� HQ� UHSHWLGDV�
RSRUWXQLGDGHV�����\�OD�UHIRUPD�GHO����DO�FRQIHULUOH�MHUDUTXtD�FRQVWLWXFLRQDO�D�OD�
&RQYHQFLyQ� $PHULFDQD� VREUH� GHUHFKRV� KXPDQRV�� �DUW����� OR� FRQVDJUy�
H[SOtFLWDPHQWH��

$VHJXUDU� HO� GHUHFKR� D� OD� VDOXG� HV� XQD� REOLJDFLyQ� GHO� HVWDGR�� TXH�
FDGD�KDELWDQWH��R�FROHFWLYR�WLHQHQ�GHUHFKR�D�UHFODPDU��(O�GHUHFKR�D�OD�VDOXG�HV�
XQ�GHUHFKR�KXPDQR��VRFLDO�H�LQGLYLGXDO��

(O� GHUHFKR� D� OD� � VDOXG� \� D� OD� LQWHJULGDG� SVLFRItVLFD�� tQWLPDPHQWH�
YLQFXODGD� FRQ� HO� FRQFHSWR� LQKHUHQWH� D� OD� FDOLGDG� GH� YLGD�� HV� XQ� ELHQ� \� XQ�
GHUHFKR�KXPDQR�IXQGDPHQWDO�WXWHODGR�SRU�DFFLRQHV�LQGLYLGXDOHV��VRFLDOHV��\�SRU�
ODV� REOLJDFLRQHV� TXH� OD� &RQVWLWXFLyQ� SRQH� HQ� FDEH]D� GHO� HVWDGR� \� GH� ORV�
SDUWLFXODUHV���

/D� SURPRFLyQ� GH� OD� VDOXG� DSXQWD� D� VDWLVIDFHU� XQ� ELHQ� VRFLDO�
SULPDULR���

(O� HVWDGR� QR� SXHGH� GLVSRQHU� OLEUHPHQWH� GHO� SUHVXSXHVWR�� QL� ORV�
SULYDGRV�SXHGHQ�GHVHQYROYHUVH�HQ� ODV�DFWLYLGDGHV� LQKHUHQWHV�D�OD�VDOXG�FRQ�ORV�
FULWHULRV� GH� PHUFDGR�� TXH� H[FOX\HQ� OD� QHFHVLGDG� GH� DVHJXUDU� VRFLDOPHQWH� HO�
GHUHFKR�D�OD�YLGD����

(O� RUGHQ� S~EOLFR� FRQVWLWXFLRQDO� ILMD� SULRULGDGHV� \� MHUDUTXtDV� D� ODV�
TXH�VH�GHEHQ�DGHFXDU�VXMHWRV�S~EOLFRV�\�SULYDGRV���

(O� iPELWR� GH� OR� SROtWLFR� QR� MXGLFLDEOH� VyOR� QDFH� FXDQGR� HVWiQ�
DVHJXUDGRV�ORV�GHUHFKRV�KXPDQRV�\�ORV�GHUHFKRV�VRFLR�HFRQyPLFRV�HVWDEOHFLGRV�
LPSHUDWLYDPHQWH� SRU� OD� &RQVWLWXFLyQ� 1DFLRQDO� \� SRU� ORV� &RQYHQLRV� \� 7UDWDGRV�
FRQ�LJXDO�MHUDUTXtD�QRUPDWLYD�\�D[LROyJLFD���

(O�GHUHFKR�D�OD�VDOXG�´HV�XQD�GHULYDFLyQ�GHO�GHUHFKR�D�OD�YLGD��\�OD�
DXWRULGDG�S~EOLFD� WLHQH� OD�REOLJDFLyQ� LPSRVWHUJDEOH�GH�JDUDQWL]DU�FRQ�DFFLRQHV�
SRVLWLYDV�HO�GHUHFKR�D� OD�SUHVHUYDFLyQ�GH� OD�VDOXG��PDV�DOOi�GH�ODV�REOLJDFLRQHV�
TXH� SHVHQ� VREUH� ODV� REUDV� VRFLDOHV� S~EOLFDV� R� SULYDGDV���� FRQIRUPH� OR� KDQ�
HVWDEOHFLGR���UHLWHUDGDPHQWH�QXHVWURV�WULEXQDOHV���

(O� HVWDGR� GHEH� VXSHUYLVDU� \� ILVFDOL]DU� ODV� SUHVWDFLRQHV� VDQLWDULDV�
GH�ODV�REUDV�VRFLDOHVµ�����

(O� GHUHFKR� D� OD� VDOXG� LQFRUSRUDGR� D� QXHVWUR� RUGHQ� S~EOLFR�
VRFLRHFRQyPLFR� HQ� OD� RSLQLyQ� GH� %LGDUW� &DPSRV�� LPSOLFD� � HO� GHUHFKR� D� XQD�
VLWXDFLyQ�GH�ELHQHVWDU�ItVLFR��SVtTXLFR��PHQWDO�\�PRUDO���

������������������������������ ������������������������� �
����/D�SURWHFFLyQ� GH� LQWHUHVHV�VRFLDOHV�WDOHV� FRPR� OD�VDOXG�OOHYy�D� OD�FRUWH�D�VRVWHQHU�TXH�QLQJXQR�
SXHGH� WHQHU� XQ� GHUHFKR� DGTXLULGR� GH� FRPSURPHWHU� OD� VDOXG� S~EOLFD� \� HVSDUFLU� HQ� OD� YHFLQGDG� OD�
PXHUWH� \� HO�GXHOR� FRQ�HO�XVR�TXH�KDJD�GH�VX� SURSLHGDG��R�GH�VX�SURIHVLyQ�R�LQGXVWULD���&6-1��/RV�
VDODGHULVWDV�SRGHVWi�F��3URYLQFLD�GH�%V�$V���)DOORV�����������������&LWDGR�SRU�0DUJtD�$QJHOLFD�*HOOL��
2E��&LW��SDJ������
���� 6DJXLU� \� 'LE�� )DOORV� ���� �� ������ ������� $PDQWH� /HRQRU� \� 2� F�� $VRFLDFLRQ�0XWDO� 7UDQVSRUWH�
$XWRPRWRU��������('����������&LWD�GH�0DUtD�$QJpOL�*HOOL��2E��&LW��SDJ����������
����&�6��-��1�� &DPSRGyQLFR� GH�%HYLODFXD�$&�F��0LQLVWHULR�GH�6DOXG�\�$FFLyQ�6RFLDO��&RQ�QRWD�GH�
0RUHOOR�$XJXVWR��('�����������
����0DUtD�$QJHOLFD�*HOOL��2E��&LW��SDJ�������
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'HUHFKR� D� DOLPHQWRV�� PHGLFDPHQWRV�� PHGLR� DPELHQWH� VDQR��
YLYLHQGD�� DJXD� SRWDEOH�� UHGHV� FORDFDOHV�� \� KRVSLWDOHV� S~EOLFRV� GRWDGRV� GHO�
HTXLSDPLHQWR�\�OD�WHFQRORJtD�QHFHVDULRV��H�LQFOX\H�OD�UHFROHFFLyQ��GH�UHVLGXRV��\�
OD�YLJLODQFLD�VREUH�OD�SUHVWDFLyQ�GH�VHUYLFLRV�HVWDWDOHV�\�SULYDGRV������

&XDQGR� HQWLGDGHV� SULYDGDV� SUHVWDQ� VHUYLFLRV� TXH� DWLHQGHQ� D� OD�
VDWLVIDFFLyQ� GH� QHFHVLGDGHV� JDUDQWL]DGDV� SRU� HO� RUGHQ� S~EOLFR� HFRQyPLFR�
VRFLDO�� ODV� REOLJDFLRQHV� D� VX� FDUJR� �VLQ� SHUMXLFLR� GH� DTXHOODV� TXH� VyOR� VH� YLQFXODQ� FRQ� HO�
GHUHFKR�SULYDGR���VH�DVLPLODQ�D�ODV�GHO�HVWDGR�����

)UHQWH� D� HSLGHPLDV� R� HQGHPLDV� X� RWUDV� SODJDV� VRFLDOHV�� H� LQFOXVR�
IUHQWH�D�VLWXDFLRQHV�VRFLDOHV�JUDYHV�HO�HVWDGR��ORV�SDUWLFXODUHV�R�ORV�FROHFWLYRV��
SXHGHQ� UHFODPDU� TXH� ORV� SDUWLFXODUHV�� HQ� FRQGLFLRQHV� GH� SUHVWDU� HVWRV�
VHUYLFLRV��OR�KDJDQ�FXPSOLHQGR�XQ�PDQGDWR�GH�VROLGDULGDG�VRFLDO��

1L� OD� OLEHUWDG� GH� FRQWUDWDU�� QL� OD� DXWRQRPtD� GH� OD� YROXQWDG�� QL� HO�
GHUHFKR�GH�SURSLHGDG�WRUQDQ�LQFRQVWLWXFLRQDO�OD�LPSRVLFLyQ�HVWDWDO�GHO�GHEHU�GH�
DWHQFLyQ�D�VLWXDFLRQHV�VRFLDOHV�WUDVFHQGHQWHV���

/D� SUHVWDFLyQ� GH� VHUYLFLRV� S~EOLFRV� \� GH� DFWLYLGDGHV� GH� LQWHUpV�
S~EOLFR�� SRU� SDUWLFXODUHV� HVWi� VXMHWD� DO� RUGHQ� S~EOLFR� HFRQyPLFR� VRFLDO�� SRU�
PDQGDWR� FRQVWLWXFLRQDO�� PDV� DOOi� GH� OD� UHODFLyQ� FRQWUDFWXDO� TXH� HVWDEOHFLy� OD�
FRQFHVLyQ�� R�GH� ODV� UHODFLRQHV� LQGLYLGXDOHV� R� FROHFWLYDV� TXH�VH�HVWDEOH]FDQ�FRQ�
ORV�XVXDULRV��

/D�LQLFLDWLYD��OD�SODQLILFDFLyQ�\�HO�FRQWURO�GH�ORV�VHUYLFLRV�S~EOLFRV�\�
GH� ODV� DFWLYLGDGHV� TXH� VH� GHVDUUROODQ� DIHFWDQGR�HO� LQWHUpV�S~EOLFR�� HV� IXQFLyQ�
GHO�HVWDGR��GH�ORV�FROHFWLYRV�DXWRUL]DGRV��GH�ORV�SDUWLFXODUHV�TXH�ORV�SUHVWDQ�\�
GH� ORV� FRQVXPLGRUHV� TXH� ORV� SDGHFHQ�� � TXLHQHV� � � GHEHQ� HQFXDGUDUVH� \�
GHVDUUROODU�VX�DFWLYLGDG�HQ�HO�PDUFR�GH�ODV�SROtWLFDV�S~EOLFDV��

´&XDQWDV�YHFHV�HQWUHQ�HQ�FROLVLyQ�HO�GHUHFKR�D�OD�VDOXG�\�OD�OLEHUWDG�
HFRQyPLFD�� KDEUi� TXH� HFKDU�PDQR� D� OD� HVFDOD� D[LROyJLFD� SDUD� SUHIHULU� HO� ELHQ�
MXUtGLFR�PDV�YDOLRVR�TXH�HV�OD�VDOXG�LQGLYLGXDO�\�S~EOLFD�\�OLPLWDU�WRGD�DFWLYLGDG�
HFRQyPLFD�TXH�KDFH�LPSDFWR�R�FDXVD�SHOLJUR�R�GDxR�D�OD�VDOXGµ�����

3HGUR� +RRIW���� FLWD� QXPHURVRV� FDVRV� MXULVSUXGHQFLDOHV� � HQ� ORV�
FXDOHV� ORV� WULEXQDOHV� KDQ� � HVWDEOHFLGR� HVWRV� SULQFLSLRV� \� QR�PHQRV� LPSRUWDQWH�
GRFWULQD���

(Q�DOJXQRV�FDVRV�REOLJDQGR�DO�HVWDGR�R�D�GLVWLQWDV�REUDV�VRFLDOHV�X�
RWUR� WLSR� GH� SUHVWDGRUHV� D� SURSRUFLRQDU� FREHUWXUD� GH� PHGLFDFLyQ�� \�R� GH�
������������������������������ ������������������������� �
���� %LGDUW� &DPSRV� *HUPDQ�� (O� 2UGHQ� 6RFLRHFRQyPLFR� HQ� OD� &RQVWLWXFLyQ�� (G�� (GLDU�� ������ 3DJV��
�������
����&DUQRWD�:DOWHU�� ´/RV�YDORUHV� FRQVWLWXFLRQDOHV�\� OD�PHGLFLQD�SUHSDJDµ�� 6XSOHPHQWR�GH�'HUHFKR�
&RQVWLWXFLRQDO�GH�OD�/H\������������
����%LGDUW�&DPSRV�*HUPDQ�-��´(O�2UGHQ�-XUtGLFR�6RFLRHFRQyPLFR���µ�2E�&LW��3DJ�������
���� 3HGUR� )HGHULFR� +RRIW�� ´'HUHFKRV� ,QGLYLGXDOHV� YV�� 'HUHFKRV� FROHFWLYRV� HQ� VDOXG�� (WLFD� \�
-XVWLFLDµ�/D�/H\�7RPR������²�&�6HF��'RFWULQD��3DJV�� �����\�VJWV��´%LRpWLFD�\�'HUHFKRV�+XPDQRV��
7HPDV�\�&DVRV��(G��'HSDOPD�%V��$V��������&RQ�FLWDV�GH�IDOORV�UHVHxDGRV�SRU�%LGDUW�&DPSRV�*��´/RV�
GHUHFKRV�QR���HQXPHUDGRVµ��/H[LV�1H[LV�-�$�����������´/D�WXWHOD�0pGLFD�GHO�(VWDGR�SURYLGHQWH�\�OD�
SULYDFLGDG�GHO�PDWULPRQLR��('����������´1DYDVµ�8QD�SUHVWDFLyQ�GH�VDOXG�MXVWDPHQWH�GLVFHUQLGD�SRU�
OD� YtD�GHO� DPSDURµ�('���������� ��$�GH�$� �0/�/D�/H\�������(�������1RWD�GH�6XVDQD�$OEDQHVH�� ´/D�
$XWRUL]DFLyQ� -XGLFLDO� SDUD� XQD� LQWHUYHQFLyQ� TXLU~UJLFD� IUHQWH� D� XQD� VLWXDFLyQ� OtPLWHµ�0RUHOOR�
$XJXVWR��$P�\�0RUHOOR�*XLOOHUPR�&��´/RVGHUHFKRV�IXQGDPHQWDOHV�D�OD�YLGD�GLJQD�\�D�OD�6DOXG��(G��
3ODWHQVH�������7LQDW� (GXDUGR�� ´(O�GHUHFKR�D� OD�VDOXG��(QFUXFLMDGD�ELRpWLFD�\�MXUtGLFDµ��'-��������
���������



�����

SUiFWLFDV� TXLU~UJLFDV�� SULRUL]DQGR� HO� GHUHFKR� D� OD� VDOXG� SRU� HQFLPD� GH�
FRQVLGHUDFLRQHV�HFRQyPLFDV�� HQ�WDQWR�HO�UHFODPR�\� OD�REOLJDFLyQ� LPSOLFDGD�VHDQ�
UDFLRQDOHV�� SHUR�DGHPiV�DSOLFDQGR�HO�SULQFLSLR�GH� OD�UHDOLGDG�HPHUJHQWH�GH� ORV�
DYDQFHV�HQ�OD�ELRpWLFD�SDUD�UHVROYHU�VLWXDFLRQHV�HQ�ODV�FXDOHV�QRUPDV�LQIHULRUHV�
FRQVSLUDQ�FRQWUD�HO�SULQFLSDO�GHUHFKR�D�OD�VDOXG���

/D� $VRFLDFLyQ� SRU� ORV� 'HUHFKRV� &LYLOHV� VHxDOD� TXH� OD� WUHPHQGD�
FULVLV�GH�ILQHV�GH�ORV����\�GH�ORV�SULPHURV�DxRV�GHO������GHWHULRUy�JUDYHPHQWH�
ODV� FRQGLFLRQHV� GH�SUHVWDFLyQ� GH� ORV� VHUYLFLRV�PpGLFRV� �PiV� HOHPHQWDOHV� SDUD�
SUHVHUYDU�HO�GHUHFKR�D�OD�YLGD�\�D�OD�VDOXG�GH�OD�SREODFLyQ��

$�ODV�FRQGLFLRQHV�GH�SREUH]D��LQGLJHQFLD��PLVHULD�\�GHVQXWULFLyQ��VH�
DxDGLy� HO� KHFKR� GH�TXH� ´HO� ���� GH� ORV�KRVSLWDOHV� GHELy� FHUUDU� DOJXQD� GH� VXV�
iUHDV� SRU� IDOWD� GH� LQVXPRV�� /D� FDVL� WRWDOLGDG� DGPLWLy� OLPLWDFLRQHV� HQ� OD�
GLVSRQLELOLGDG�GH�GURJDV�EiVLFDV���

(O� ���� SUHVHQWy� GHILFLW� VHYHUR� R� IUDQFD� LQH[LVWHQFLD� GH� GURJDV�
LUUHPSOD]DEOHV��DQWLWXEHUFXORVLV�R�DQWLUUHWURYLUDOHV�����

(O�����UHGXMR�ODV�SUDFWLFDV�GH�ODERUDWRULR�FRQYHQFLRQDOHV��\�GH�ORV�
KRVSLWDOHV� TXH� UHDOL]DEDQ� YDFXQDFLyQ�� HO� ���� UHILULy� SURYLVLyQ� LQVXILFLHQWH� R�
SHUtRGRV� VLQ� SURYLVLyQ� � DOJXQD�� (O� FRQVXPR� GH� PHGLFDPHQWRV� FD\y� HO� ���� HQ�
IHEUHUR�GHO������µ����

(VWD� VLWXDFLyQ� GHWHUPLQy� XQD� MXGLFLDOL]DFLyQ� GH� OD� WHPiWLFD� GH� OD�
VDOXG� TXH� IXH� DGHFXDGDPHQWH� DVXPLGD� SRU� HO� 6XSHULRU�7ULEXQDO� TXH� SDUWLU� GH�
WUHV� IDOORV���� TXH� UHDILUPDURQ� � HQ� ORV� DxRV� ������� HO� GHEHU� LQH[FXVDEOH� GHO�
HVWDGR� GH� VDWLVIDFHUOR� SDUD� WRGRV� ORV� KDELWDQWHV�� SURIXQGL]y� HO� SDUDGLJPD� \�
DYDQ]y�HQ��LPSRUWDQWHV�FXHVWLRQHV�SXQWXDOHV�HQ�ORV�DxRV���������

$SOLFy�HO�3DFWR�,QWHUQDFLRQDO��GH�'HUHFKRV�(FRQyPLFRV�\�6RFLDOHV��
OD�&RQYHQFLyQ�GH�ORV�'HUHFKRV�GHO�1LxR��\�OD�&RQYHQFLyQ�,QWHUDPHULFDQD�SDUD�OD�
HOLPLQDFLyQ� GH� WRGDV� ODV� IRUPDV� GH� GLVFULPLQDFLyQ� SRU� LQFDSDFLGDG�� � SDUD�
HVWDEOHFHU� HO� GHUHFKR� D� REWHQHU� XQD� WXWHOD� SUHYHQWLYD� GHMDQGR� GH� ODGR� ORV�
IRUPDOLVPRV� \� EXVFDQGR� XQD� VROXFLyQ� XUJHQWH�� TXH� JDUDQWLFH� OD� REOLJDWRULHGDG�
GHO��HVWDGR�\�GH�ODV�HQWLGDGHV�SULYDGDV�R�VHPL�S~EOLFDV��GH�PHGLFLQD�SUHSDJD�X�REUDV�

VRFLDOHV��TXH�SRU�GHVDUUROODU�VX�DFWLYLGDG�HQ�XQ�iPELWR�HQ�HO�TXH�VH�FRPSURPHWHQ�
GHUHFKRV� IXQGDPHQWDOHV�� � GHEHQ� DWHQGHU� WRGRV� ORV� UHTXHULPLHQWRV� TXH�
DVHJXUHQ�HO�GHUHFKR�D� OD�VDOXG��KDFLHQGR�UHIHUHQFLD�HVSHFtILFD��DO�WUDWDPLHQWR�
GH� HQIHUPHGDGHV� HQGpPLFDV�� WUDWDPLHQWRV� SURORQJDGRV� SRU� GLVFDSDFLGDGHV�� HO�
WUDWDPLHQWR�D�SRUWDGRUHV�GH�9,+��6LGD�H�LPSLGLHQGR�OD�VXVSHQVLyQ�GH�HVWH�WLSR�
GH� WUDWDPLHQWRV� SRU� SDUWH� GH� HQWLGDGHV� SULYDGDV�� HO� GHUHFKR� D� UHFLELU�
PHGLFDFLyQ� DGHFXDGD�� HWF�� \� HVWDEOHFLy� OD� DSOLFDFLyQ� GH� ´DVWUHLQWHVµ� SDUD�
DVHJXUDU�HO�HIHFWLYR�FXPSOLPLHQWR�GH�HVWDV�REOLJDFLRQHV�����
������������������������������ ������������������������� �
����$'&� 2E�� &LW�� 3DJ�� ���� FRQ� FLWD� GH�0HGLFRV� GHO� PXQGR�� (O� LPSDFWR� GH� OD� FULVLV� HQ� HO� VLVWHPD�
VDQLWDULR�DUJHQWLQR��(�LQIRUPH�GH�,6$/8'�HQ�ZZZ�PVDO�JRY�DU�
����&6-1����������$VRFLDFLyQ�%HQJKDOHQVLV�F��0LQLVWHULR�GH�6DOXG�\�$FFLyQ�6RFLDO��
�������������������������&DPSRGyQLFR�GH�%���$��&��&��0LQLVWHULR�GH�6DOXG�\�$FFLyQ�6RFLDO��
� <�����������0RQWHVHULQ�0DUFHOLQR�F��0LQLVWHULR�GH�6DOXG�\�$FFLyQ�6RFLDO��
����$&'��2E��&LW��3DJV�����$&'��2E��&LW��3DJV������\�VJWV��
&6-1����������'tD]�%UtJLGD�F��3URYLQFLD�GH�%XHQRV�$LUHV��
��������������������6DQFKH]�1RUPD�F��(VWDGR�1DFLRQDO���
���������������������1HLUD�/XLV�F��6ZLVV�0HGLFDO�*URXS��
��������������������0DUWLQ�6�*��F��)XHU]D�$HUHD�$UJHQWLQD��6�$PSDUR��
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�
'HUHFKR�D�OD�(GXFDFLyQ��
�

/D�HGXFDFLyQ�IRUPD�SDUWH�GHO�SURFHVR�GH�KXPDQL]DFLyQ�HQ�HO�TXH�VH�
GD�HO�GHVSOLHJXH�\�OD�FRQVWUXFFLyQ�GHO�VXMHWR�����HOOR�LPSOLFD�HQ�OD�LQWHOLJHQFLD�GH�
QXHVWUD�/H\�)XQGDPHQWDO�TXH�QR�VyOR�HO�HVFDOyQ�LQLFLDO�GH�OD�DOIDEHWL]DFLyQ��VLQR�
TXH� WRGRV� ORV� QLYHOHV� GH� OD� HQVHxDQ]D� H� LQFOXVR� HO� DFHUYR� \� OD� GLYHUVLGDG��
FXOWXUDO�\�HO��SDWULPRQLR�DUWtVWLFR��VRQ�ELHQHV�LQWHQVDPHQWH�SURWHJLGRV��

/RV� � GHUHFKRV� KXPDQRV� LQKHUHQWHV� D� OD� HGXFDFLyQ� DGTXLHUHQ� HQ� OD�
VRFLHGDG�JOREDO��\�HQ�YLUWXG�GHO�FDUiFWHU� LQPHGLDWDPHQWH�SURGXFWLYR�TXH�WLHQH�
HO� ´VDEHUµ� \� VX� DSOLFDFLyQ� WHFQROyJLFD� SRU� XQD� SDUWH�� \� VX� UHODFLyQ� FRQ� OD�
LQFOXVLyQ� \� OD� H[FOXVLyQ� VRFLDO� SRU� OD� RWUD�� XQD� DPSOLWXG� \� XQD� FRPSOHMLGDG��
FUHFLHQWH� HQJHQGUDQGR� XQD� PX\� LPSRUWDQWH� � WUDPD� GH� GHUHFKRV� VRFLR�
HFRQyPLFRV�H�LQGLYLGXDOHV��

1XHVWUD� &RQVWLWXFLyQ� LPSRQH� OD� SURWHFFLyQ� GH� OD� LGHQWLGDG� \� OD��
SOXUDOLGDG�FXOWXUDO��OD�OLEUH�FUHDFLyQ�\�FLUFXODFLyQ�GH�ODV�REUDV�GH�DXWRU��WRPDQGR�

SDUWLGR� HQ� XQ� WHPD� FHQWUDO� LQKHUHQWH� D� OD� JOREDOL]DFLyQ��� GHO� SDWULPRQLR� DUWtVWLFR� \� ORV�
HVSDFLRV�FXOWXUDOHV�\�DXGLRYLVXDOHV���DUWV������������LQF�����&1����

(VWH� FULWHULR� LQFRQWUDVWDEOH�� FRPSDWLELOL]DGR� DUPyQLFD� \�
D[LROyJLFDPHQWH� FRQ� HO� TXH� FRQWLHQH�HO� DUW����� ~OWLPD�SDUWH�� JXDUGDQ�SURIXQGD�
UHODFLyQ� FRQ� OD�WHPiWLFD�GH�PDUFDV��SDWHQWHV�� OLFHQFLDV�\�GHUHFKRV�GH�DXWRU��\�
SURSRQH� VXVWHQWR� D� XQD� � QRUPDWLYD� \� D� XQD� SUiFWLFD� VRFLDO� � FRQJUXHQWH� FRQ� HO�
RUGHQ�S~EOLFR�HFRQyPLFR�\�VRFLDO�\�ODV�QHFHVLGDGHV�QDFLRQDOHV��

(O� HVWDGR� GHEH� ILMDU� SROtWLFDV� SDUD� �LQWURGXFLU� \� HQVHxDU� ODV�
FLHQFLDV� \� ODV� DUWHV�� �DUW�� ��� &1��� <� SURYHHU� OR� FRQGXFHQWH� �D� OD� IRUPDFLyQ�
SURIHVLRQDO�GH�ORV�WUDEDMDGRUHV���

�/D�&RQVWLWXFLyQ� �\� ORV�7UDWDGRV�\�&RQYHQLRV�,QWHUQDFLRQDOHV�TXH�D�
HOOD� VH� KDQ� LQFRUSRUDGR� HVWDEOHFHQ� XQ� RUGHQ� S~EOLFR� HFRQyPLFR� \� VRFLDO� TXH�
FRQWLHQH� � XQ� PDQGDWR� LQGHURJDEOH� � TXH� HVWDEOHFH� ILQHV� \� PRGDOLGDGHV�
XQLYHUVDOLVWDV���

(O� SURFHVR� HGXFDWLYR�HV� XQ� FRPSOHMR�PHFDQLVPR�GH� LQWHUDFFLyQ�HQ�
HO� TXH� SDUWLFLSDQ� HO� HVWDGR� HQ� WRGDV� VXV� LQVWDQFLDV�� RUJDQL]DFLRQHV� GH� OD�
HFRQRPtD�VRFLDO�\�GH�OD�HFRQRPtD�OXFUDWLYD��OD�IDPLOLD�\�ORV�SDUWLFXODUHV��SHUR�HV�
HQ� ORV� SRGHUHV� S~EOLFRV� � HQ� ORV� � TXH� HO� RUGHQ� FRQVWLWXFLRQDO� KD� GHOHJDGR�
H[FOX\HQWHPHQWH� OD� ILMDFLyQ�GH� ODV� SROtWLFDV�HVSHFtILFDV�� OD�GLVWULEXFLyQ�GH� ORV�
GLQHURV� S~EOLFRV� DO� HIHFWR��\� OD� ILMDFLyQ�GH� ORV� � FRQWHQLGRV� LQGHURJDEOHV�GH� OD�
HGXFDFLyQ�����

������������������������������ ������������������������������ ������������������������������ ������������������������������ �������������������� �
����������������������0DOGRQDGR�6�$��V��$PSDUR��
��������������������� 9:-�� &�� 26(&$&�� 6�� 6XPDUtVLPR�� &RQIRUPH� OR� HVWDEOHFHQ� ODV� OH\HV� ������� \�
���������
����������������������$VRFLDFLyQ�(VFOHURVLV�0~OWLSOH�GH�6DOWD�F��0LQLVWHULR�GH�6DOXG��
���������������������/DXGLFLQD�$QJHOD�)UDQFLVFD�F��3URYLQFLD�GH�%XHQRV�$LUHV�V��$PSDUR��
���� 'U�� -RUJH� +RUDFLR� *HQWLOH�µ(GXFDFLRQ� \� &RQVWLWXFLyQµ�KWWS���ZZZ�SURIHVRUJHQWLOH�FRP�DU�
�SXEOL��HGXF�KWPO�
���� /H\� ������� /H\� IHGHUDO� GH� HGXFDFLyQ�$UWtFXOR� �� ²� ´µO� (VWDGR� QDFLRQDO� WLHQH� OD� UHVSRQVDELOLGDG�
SULQFLSDO�H�LQGHOHJDEOH�GH�ILMDU�\�FRQWURODU�HO�FXPSOLPLHQWR�GH�OD�SROtWLFD�HGXFDWLYDµ��



�����

/D� &DUWD� )XQGDPHQWDO� HVWDEOHFH� FRQ� PHULGLDQD� FODULGDG� ORV� HMHV�
SROtWLFRV� VREUH� OD� �EDVH�GH� ORV�FXDOHV�VH�GHEHQ�HVWUXFWXUDU� � OD� OHJLVODFLyQ�\� OD�
SUiFWLFD�HGXFDWLYD���

7RGD� � SHUVRQD� � ´WLHQH�HO�GHUHFKR�D�TXH��PHGLDQWH�OD�HGXFDFLyQ��VH�
OH� FDSDFLWH� SDUD� ORJUDU� XQD� GLJQD� VXEVLVWHQFLD�� HQ� PHMRUDPLHQWR� GHO� QLYHO� GH�
YLGD�\�SDUD�VHU�~WLO�D�OD�VRFLHGDG���

(O� GHUHFKR� GH� HGXFDFLyQ� FRPSUHQGH� HO� GH� LJXDOGDG� GH�
RSRUWXQLGDGHV� HQ� WRGRV� ORV� FDVRV�� GH� DFXHUGR� FRQ� ODV� GRWHV� QDWXUDOHV�� ORV�
PpULWRV� \� HO� GHVHR� GH� DSURYHFKDU� ORV� UHFXUVRV� TXH� SXHGDQ� SURSRUFLRQDU� OD�
FRPXQLGDG�\�HO�(VWDGR··�����

¶·/D�HGXFDFLyQ� ²HQ�HO�PDQGDWR�FRQVWLWXFLRQDO���WHQGUi�SRU�REMHWR�HO�SOHQR�
GHVDUUROOR� GH� OD� SHUVRQDOLGDG� KXPDQD� \� HO� IRUWDOHFLPLHQWR� GHO� UHVSHWR� D� ORV�
GHUHFKRV� KXPDQRV� \� D� ODV� OLEHUWDGHV� IXQGDPHQWDOHV�� IDYRUHFHUi� OD�
FRPSUHQVLyQ�� OD� WROHUDQFLD� \� OD� DPLVWDG� HQWUH� WRGDV� ODV� QDFLRQHV� \� WRGRV� ORV�
JUXSRV�pWQLFRV�R�UHOLJLRVRVµ����

/D�/H\�)XQGDPHQWDO� LPSRQH�DO�&RQJUHVR�HO�PDQGDWR�GH��3URYHHU� OR�
FRQGXFHQWH������ DO� SURJUHVR� GH� OD� LOXVWUDFLyQ�� GLFWDQGR� SODQHV� GH� LQVWUXFFLyQ�
JHQHUDO�\�XQLYHUVLWDULD��������DUW�����LQF�����&1����

'HEH� �6DQFLRQDU� OH\HV�GH�RUJDQL]DFLyQ� \� GH� EDVH� GH� OD� HGXFDFLyQ�
TXH�FRQVROLGHQ�OD�XQLGDG�QDFLRQDO�UHVSHWDQGR�ODV�SDUWLFXODULGDGHV�SURYLQFLDOHV�\�
ORFDOHV�� TXH� DVHJXUHQ� ODV� UHVSRQVDELOLGDGHV� LQGHOHJDEOHV� GHO� (VWDGR�� OD�
SDUWLFLSDFLyQ� GH� OD� IDPLOLD� \� OD� VRFLHGDG�� OD� SURPRFLyQ� GH� ORV� YDORUHV�
GHPRFUiWLFRV�\� OD� LJXDOGDG�GH�RSRUWXQLGDGHV�\�SRVLELOLGDGHV�VLQ�GLVFULPLQDFLyQ�
DOJXQD��

(Q�QXHVWUR�SDtV�WRGRV�ORV�KDELWDQWHV�GH�OD�1DFLyQ�WLHQHQ�GHUHFKR�D�
HQVHxDU�\�D�DSUHQGHU��7RGD�SHUVRQD�WLHQH�GHUHFKR�D� OD�HGXFDFLyQ�� OD�TXH�GHEH�
HVWDU�LQVSLUDGD�HQ�ORV�SULQFLSLRV�GH�OLEHUWDG��PRUDOLGDG�\�VROLGDULGDG�KXPDQDV���··�

(O� WH[WR� FRQVWLWXFLRQDO� HVWDEOHFH� HQ� GLDOpFWLFD� \� FRQWUDGLFWRULD�
DUPRQtD�HO�GHUHFKR�GH�ORV�SDUWLFXODUHV�D�UHFLELU�HGXFDFLyQ�\�D�HVFRJHU�SDUD�VXV�
KLMRV� DTXHOOD� TXH� FRQVXOWH� VXV� FRQYLFFLRQHV�� \� OD� REOLJDFLyQ� GH� WRGRV� ORV�
FLXGDGDQRV�GH�VRVWHQHU�OD�HGXFDFLyQ�S~EOLFD�LPSRQLHQGR�VX�JUDWXLGDG��

6LQ� SHUMXLFLR� GH� OD� WUDVFHQGHQFLD� IXQGDFLRQDO� TXH� SDUD� OD� SROtWLFD�
HGXFDFLRQDO�\�FXOWXUDO�ILMD�OD�&RQVWLWXFLyQ�1DFLRQDO��HO�Q~FOHR�GXUR��GHO�PDQGDWR�
FRQVWLWXFLRQDO� LPSRQH� DO� HVWDGR� TXH� � ´OD� RUJDQL]DFLyQ�GH� OD� HGXFDFLyQ�� UHVSHWH��
ORV� SULQFLSLRV� GH� JUDWXLGDG� \� HTXLGDG� HQ� OD� HGXFDFLyQ� S~EOLFD� HQ� WRGRV� ORV�
QLYHOHV� GH� OD� HQVHxDQ]Dµ�� �DUW�� ��� LQF�� ��� &�1������ \HQGR� D~Q� PDV� DOOi� GH� OR� TXH�
HVWDEOHFHQ� ODV� &RQYHQFLRQHV�� 7UDWDGRV� \� &RQYHQLRV� ,QWHUQDFLRQDOHV� HQ� OD�
PDWHULD���

/D��HVFXHOD�REOLJDWRULD�\��JUDWXLWD��HVWDEOHFLGD�D�SDUWLU�GH�OD�OH\��������KD�
FRQVWLWXLGR��XQ�SDUDGLJPD�HVHQFLDOPHQWH�SRVLWLYR��HQ�OD�FRQVWUXFFLyQ�GH�QXHVWUD�
VRFLHGDG�� 3RU�HOOR� DILUPD�%LGDUW�&DPSRV�VXPHUJLpQGRVH�D�SDUWLU�GH� OD�F~VSLGH�
GH�OD�SLUiPLGH�MXUtGLFD��HQ�ODV�SROpPLFDV�TXH�KD�JHQHUDGR�OD�SROtWLFD�HGXFDWLYD�\�
HO�PDUFR�JOREDO���HQ�ODV�~OWLPDV�GpFDGDV��TXH�´HO�DUDQFHODPLHQWR�HQ�ORV�HVWXGLRV�

������������������������������ ������������������������� �
�����$UW�����GH�OD��´'HFODUDFLyQ�$PHULFDQD�GH�ORV�'HUHFKRV�GHO�+RPEUH���
����$UW����'HFODUDFLyQ�8QLYHUVDO�GH�'HUHFKRV�+XPDQRV�GH�OD�218��
����0DUtD�$QJpOLFD�*HOOL��2E��&LW�SDJ������
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GH�JUDGR�HV�LQFRQVWLWXFLRQDO�SRUTXH�YLROD�HO�DUW������LQF�����TXH�GHILQH�H�LPSRQH�
OD�JUDWXLGDG�\�HTXLGDG�GH�OD�HGXFDFLyQ�S~EOLFD�HVWDWDO���

/D�JUDWXLGDG�MDPiV�SXHGH�GHVFDUWDUVH�VR�SUHWH[WR�GH�TXH�KD\�TXH�
FRPSDJLQDUOD�FRQ�OD�HTXLGDG��FRPR�VL�HQWRQFHV�SXGLHUD�KDFHUVH�YLDEOH�HO�DUDQFHO�
SDUD� TXLHQHV� VH� KDOODQ� HQ� VLWXDFLyQ� HFRQyPLFD� GH� SRGHU� DIURQWDU� VX� SDJR�� (O�
DUJXPHQWR� �TXH�VH�HVJULPH�HQ�VHQWLGR�FRQWUDULR�HV�IDOVR��/D�HGXFDFLyQ�S~EOLFD�
HVWDWDO� VLHPSUH�GHEH� VHU�JUDWXLWD� SRUTXH� OR�PDQGD� OD�FRQVWLWXFLyQ��/D�HTXLGDG�
HV�� XQ� ´SOXVµ�� TXH� H[LJH� DxDGLU� D� OD� JUDWXLGDG� DOJR� PiV� HQ� HO� FDVR� GH� XQ�
HVWXGLDQWH� TXH� SUHFLVD� DJUHJDU� RWUR� WLSR� GH� D\XGD�� SRU� HMHPSOR�� UHFXUVRV�
PHGLDQWH�XQ�VXEVLGLR�SDUD�FRPSUDU�OLEURVµ�����

/DV�VLWXDFLRQHV�GH�GHVLJXDOGDG�VRFLR�HFRQyPLFD�QR�VH�UHVXHOYHQ�´LQ�
SHMXVµ�� � H[LJHQ� PHGLGDV� GH� GHVLJXDOGDG� LQYHUVD� FRPR� PHGLGDV� XUJHQWHV� GH�
UHVWLWXFLyQ� GHO� HTXLOLEULR� FXDQGR� OD� QRUPD� R� HO� WULEXQDO� WURSLH]DQ� FRQ�
GHVHTXLOLEULRV�LQDGPLVLEOHV��

/D�HGXFDFLyQ�FRPR�GHUHFKR�KXPDQR��FRPR�GHUHFKR�VRFLDO�GHEH�VHU�
DVHJXUDGR� SRU� HO� HVWDGR� VLQ� SHUMXLFLR� GH� TXH� FRPR� GHUHFKR� LQGLYLGXDO� FDGD�
LQGLYLGXR�WLHQH�D�UHFODPDUOR���

(VWH� SULQFLSLR� KD� HVWDGR� SUHVHQWH� HQ� OD� &RQVWLWXFLyQ� IRUPDO� \�
WDPELpQ� HQ� OD� &RQVWLWXFLyQ� UHDO� TXH� DOLPHQWy� OR� PHMRU� GH� QXHVWUD� VRFLHGDG� \�
HVWH�SDUDGLJPD�GH�QXHVWUD�RUJDQL]DFLyQ� VRFLDO� HV� LQFRPSDWLEOH�FRQ� OD� VXPLVLyQ�
GH�ODV�iUHDV�GH�OD�HGXFDFLyQ�\�GH�OD�FXOWXUD�D�ODV�IXHU]DV�GHO�PHUFDGR��

(Q� ODV� ~OWLPDV� GpFDGDV� ODV� SROtWLFDV� HGXFDWLYDV� \� HO� PDUFR� VRFLR�
HFRQyPLFR� SODQWHDQ� FRQWUDGLFFLRQHV� HQ� OD� LQWHUSUHWDFLyQ� GHO� PDUFR�
FRQVWLWXFLRQDO�\�GH�ODV�MHUDUTXtDV�D[LROyJLFDV�TXH�HVWH�RUGHQD��

�´&RQ� OD� FULVLV�GHO� HVWDGR�GH�ELHQHVWDU�� VXUJHQ�SURSXHVWDV�GH�WLSR�
´QHRFRQVHUYDGRUDVµ� TXH� SRVWXODQ� SDVDU� GH� ODV� SUHVWDFLRQHV� HVWDWDOHV� D�
VXEVLGLRV� GLULJLGRV� D� ORV� LQGLYLGXRV�� SDUD� TXH�GH�HVWD�PDQHUD�� FDGD�XQR�SXHGD�
FRPSUDU�VXV�VHUYLFLRV�HQ�HO�PHUFDGR���

(O�UHVXOWDGR�HV�TXH�HO�(VWDGR�\D�QR�JDUDQWL]D�OD�HGXFDFLyQ�D�WRGRV�
ORV�VHFWRUHV�VLQR�VyOR�D� ORV�GH�DOWR�ULHVJR�\�VyOR�HQ�OR�DWLQHQWH�D�XQ�PtQLPR�GH�
LQVWUXFFLyQ�EiVLFD���

$O�GHOHJDU�VX�UHVSRQVDELOLGDG�HQ�QXHYRV�DFWRUHV�VRFLDOHV��pVWRV�VH�
KDUiQ� FDUJR� GH� HOHYDU� OD� FDOLGDG� HGXFDWLYD�� HQ� WDQWR� WHQJDQ� UHFXUVRV� SDUD�
KDFHUOR�� 8Q� VLVWHPD� TXH� SUHGHWHUPLQD� HO� DFFHVR� DO� FRQRFLPLHQWR� HQ� EDVH� DO�
SRGHU� DGTXLVLWLYR� GHO� JUXSR� IDPLOLDU�� &DOLGDG� SDUD� SRFRV� QR� HV� FDOLGDG�� HV�
SULYLOHJLRµ�����

/R�TXH�VXFHGH�� �\�TXH�UHTXLHUH�VHU�UHYHUWLGR�FRQ�IXQGDPHQWR�HQ�QXHVWUR�RUGHQ�

S~EOLFR� HFRQyPLFR� \� VRFLDO��� HQ� UHVXPLGDV� FXHQWDV�� HV� HO� GHVPDQWHODPLHQWR� GH� OD�
HGXFDFLyQ�FRPR�GHUHFKR�VRFLDO��\�OD�FRQVLGHUDFLyQ�GH�OD�PLVPD�FRPR�PHUFDGHUtD�
D�OD�FXDO�VyOR�WLHQHQ�DFFHVR�TXLHQHV�FXHQWDQ�FRQ�ORV�PHGLRV�HFRQyPLFRVµ��

(Q�HVH�PDUFR�VH�SURGXFH�HO�D~Q�QR�VDOGDGR�GHEDWH�HQ�WRUQR�D�OD�/H\�
)HGHUDO� GH� (GXFDFLyQµ� ��������� TXH� YLHQH� � VLHQGR� REMHWR� GH� � XQD� LPSRUWDQWH�
FUtWLFD�� TXH� OD�KD� FXHVWLRQDGR�FRQ�GXUH]D��DILUPDQGR�HQWUH�RWUDV�FRVDV��QR�VLQ�
������������������������������ ������������������������� �
����(QWUHYLVWD�DO�'U��*HUPiQ�%LGDUW�&DPSRV��KWWS���ZZZ�GHUHFKR�XED�DU�SXEOLFDFLRQHV�
����$OLFLD�+HUEyQ��&ODXGLR�5RPDQ�\�0DUtD�(XJHQLD�5XELR��´µ7UDQVIRUPDFLyQ�GHO�VLVWHPD�(GXFDWLYR�
HQ� $UJHQWLQD� D� SDUWLU� GH� OD� QXHYD� /H\� )HGHUDO� GH� (GXFDFLyQµ�� KWWS���ZZZ�DSGK�
DUJHQWLQD�RUJ�DU�FRPLVLRQHV�HGXFDFLRQ���



�����

UD]yQ��TXH�HQ�HO�VLVWHPD�HGXFDWLYR�FRQIRUPDGR�D�SDUWLU�GH�HVD�QRUPD�\�GH� ODV�
SROtWLFDV� HVWUXFWXUDGDV� HQ� VX� FRQVHFXHQFLD�� ODV� HVFXHODV� S~EOLFDV� HVWiQ�
OLPLWDGDV�� SRUTXH� HQ� HO� PDUFR� GH� OD� FULVLV� VRFLR� HFRQyPLFD� \� HO� DMXVWH�
SUHVXSXHVWDULR�VX�LPSOHPHQWDFLyQ�WXYR�FRQVHFXHQFLDV�GLVWRUVLYDV���

$EVRUYLy� WRGRV� ORV� HVIXHU]RV� HQ� DGHFXDFLRQHV� IRUPDOHV��
WUDVWRFDQGR�HO�SURFHVR�GH�IRUPDFLyQ�GRFHQWH�HQ�IRUPD�DEUXSWD��\�GHVWUR]y�VLQ��
WUDQVLFLyQ�ODV�HVWUXFWXUDV�H[LVWHQWHV��

/DV� FRQVHFXHQFLDV� IXHURQ� TXH� OD� HGXFDFLyQ� KDEUtD� GHMDGR� GH�
FXPSOLU� ODV� IXQFLRQHV� TXH� YHQtD� FXPSOLHQGR� TXH� QR� HUDQ� VyOR� ODV� HVSHFtILFDV��
SRUTXH� HQ� QXHVWUR� SDtV� VH� KDEtD� WUDQVIRUPDGR� HQ� HO� SULQFLSDO� PRWRU� GH�
LQWHJUDFLyQ�VRFLDO�\�HVWH�REMHWLYR�VH�GHWHULRUy�JUDQGHPHQWH���

(Q� VHQWLGR� FRQWUDULR� \� HQ� GHIHQVD� GH� OD� QRUPDWLYD� YLJHQWH� VH�
DILUPD����TXH�VLQ�DEULU��MXLFLRV�VREUH�OD�LGRQHLGDG�HQ�Vt�GHO�VLVWHPD�HGXFDWLYR�OD�
LPSOHPHQWDFLyQ� GH� OD� OH\� IHGHUDO� GH� HGXFDFLyQ� KD� SURGXFLGR� UHVXOWDGRV�
SRVLWLYRV� HQ� FXDQWR� D� OD� H[WHQVLyQ� GH� OD� HVFRODUL]DFLyQ� ²� HQ� WDQWR� DPSOtD� D� ��� HO�

Q~PHUR� GH� DxRV� � GH� HGXFDFLyQ� REOLJDWRULD�� \�KD�JHQHUDGR�XQD� UHGXFFLyQ�GH� ORV� tQGLFHV�
GH�UHSLWHQFLD�\�GHVHUFLyQ�HVFRODU��

8Q� HVWXGLR� GHO� &,33(&���� DFHUFD� GH� OD� LQVWUXPHQWDFLyQ� GH� � OD� OH\�
UHYHOD� TXH�HQ� OD�(*%� ODV�WDVDV�GH�HVFRODUL]DFLyQ�DXPHQWDURQ�GHO�������GH� ORV�
MyYHQHV�HQ������DO�������HQ�HO�������\�SRQH�GH�UHOLHYH�SURIXQGDV�GLIHUHQFLDV�
HQWUH� ODV� SURYLQFLDV� TXH� QR� KDQ� LPSOHPHQWDGR� OD� /H\� )HGHUDO� GH� (GXFDFLyQ� \�
DTXHOODV� TXH� Vt� OR� KLFLHURQ�� 6LHQGR� ODV� SULPHUDV� ODV� TXH� H[KLEHQ� SHRUHV�
UHVXOWDGRV�HQ�PDWHULD�GH�WDVDV�GH�HVFRODUL]FLyQ��

(V� GLItFLO� GHWHUPLQDU� UHODFLRQHV� GH� FDXVD� HIHFWR� SRUTXH� OD�
QRUPDWLYD�HVWi� LQGLVROXEOHPHQWH� OLJDGD�D� OD�FULVLV�\�HQ�FRQVHFXHQFLD�OD�PHMRUtD�
HQ� ORV� tQGLFHV� SXHGH� VHU� FRQVHFXHQWH� FRQ� HO� FDPELR� HQ� ODV� IXQFLRQHV� GH� OD�
HVFXHOD��QR�WRGDV�UHVXOWDQWHV�GH�OD�/H\�)HGHUDO�GH�(GXFDFLyQ���

/DV� HQWLGDGHV� HVFRODUHV� � RIUHFHQ� HQ� OD� FR\XQWXUD�� XQD� GHILFLHQWH�
HGXFDFLyQ� JUDWXLWD�� XQ� PDJUR� DOPXHU]R� \� XQ� PtQLPR� DFFHVR� D� OD� � VDOXG��
FXPSOLHQGR� HQ� SULPHU� OXJDU� XQ� LPSUHVFLQGLEOH� \� KXPDQLWDULR� URO� GH�
DVLVWHQFLDOLVPR� VRFLDO�� TXH� FRQWULEX\H� D� PRULJHUDU� LPSRUWDQWtVLPRV� SUREOHPDV�
TXH� RWUDV� LQVWDQFLDV� HVWDWDOHV� QR� ORJUDQ� UHVROYHU�� SHUR� OD� VRFLHGDG� \� HO�
SUHVXSXHVWR� GHEHQ� VHU� UHRUGHQDGRV� SDUD� XQLYHUVDOL]DU� DTXHOORV� GHUHFKRV� TXH�
KR\�VRQ�SDUFLDOPHQWH�JDUDQWL]DGRV�FRQ�FULWHULR�DVLVWHQFLDO��

(O� 6XSHULRU� 7ULEXQDO� HQ� VX� DQWHULRU� LQWHJUDFLyQ�� WRPy� SDUWLGR� HQ�
HVWH� GHEDWH�� � \� HQ� XQ� IDOOR� REOLJy� D� OD� SURYLQFLD� GH� 7XFXPiQ� D� DYDQ]DU� HQ� OD�
LPSOHPHQWDFLyQ�GH� OD� OH\�� QR� REVWDQWH� ODV� UHVLVWHQFLDV� TXH�HVWD�RSRQtD��SRUTXH�
DILUPy�� TXH�HVWD� QRUPD�VRVWLHQH� ORV� REMHWLYRV� FRQVWLWXFLRQDOHV�GH� LJXDOGDG�GH�
RSRUWXQLGDGHV��\�GH�QR�GLVFULPLQDFLyQ���

(Q� XQD� UHVROXFLyQ� TXH� FRQWLHQH� PXFKDV� RWUDV� LPSOLFDQFLDV� �PXFKR�
PHQRV� FXHVWLRQDEOHV� HQ� UHODFLyQ� D� ORV� GHUHFKRV� HFRQyPLFRV� \� VRFLDOHV�� SRUTXH�
UDWLILFD� OD�YLJHQFLD�\�SUHHPLQHQFLD�GH� ORV�SDFWRV� LQWHUQDFLRQDOHV�HQ�PDWHULD�GH�
GHUHFKRV� KXPDQRV� \� HFRQyPLFRV� VRFLDOHV�� \� UHLWHUD� TXH� ORV� GHUHFKRV� TXH� GH�
������������������������������ ������������������������� �
����$�'�&��2E��&LW��3DJV������\�VJWV��
���� &HQWUR� GH� ,PSOHPHQWDFLyQ�GH�3ROtWLFDV�3~EOLFDV�SDUD� OD�(TXLGDG�\�HO�&UHFLPLHQWR�� ´0LUDGD�
FRPSDUDGD� VREUH� ORV� HIHFWRV� GH� OD� UHIRUPD� HGXFDWLYD� HQ� ODV� SURYLQFLDV�� 'RFXPHQWR� 1UR� ��
GLFLHPEUH�GHO�������ZZZ�FLSSHF�RUJ�DU�
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HOORV� VH�GHVSUHQGHQ�GHEHQ� WHQHU�XQ� FDUiFWHU� � SURJUHVLYR���� HQ� DILUPDFLyQ� TXH�
WUDVFLHQGH��HO�WHPD�HGXFDWLYR���

(Q� OD� HWDSD� GH� WUDQVLFLyQ� OD� 6XSUHPD� &RUWH� GLFWy� HQ� PDWHULD�
HGXFDWLYD� RWUR� LPSRUWDQWH� IDOOR� HQ� HO� TXH� HVWDEOHFH� TXH� HO� GHUHFKR� D� OD�
HGXFDFLyQ� ´FRPSUHQGH� HO� GHUHFKR� D� � UHFLELU� SUHVWDFLRQHV� SRVLWLYDV� SRU� SDUWH�
GHO� (VWDGR� TXH� UHPXHYDQ� ORV� REVWiFXORV� SDUD� VX�HMHUFLFLR� IiFWLFRµ�DO� UHVROYHU�
TXH�ORV�SDGUHV�GH�XQ�PHQRU�GLVFDSDFLWDGR�TXH�FDUHFHQ�GH�UHFXUVRV�HFRQyPLFRV��
WLHQHQ� GHUHFKR� D� H[LJLU� XQ� VXEVLGLR� HVWDWDO� SDUD� SDJDU� VX� HGXFDFLyQ� \�
WUDQVSRUWH������

8Q� FDStWXOR� DSDUWH� SHUR� HQPDUFDGR� HQ� OD� PLVPD� SUREOHPiWLFD��
FRQIRUPH� OR� VHxDODUD� %LGDUW� &DPSRV�� OR� FRQIRUPD� OD� HGXFDFLyQ� XQLYHUVLWDULD�
S~EOLFD� TXH� HVWi� VLHQGR� VRPHWLGD� HQ� HO� PXQGR� JOREDOL]DGD� DO� SDUWLFXODUL]DGR�
IHQyPHQR�GH�VX�PHUFDQWLOL]DFLyQ���

/D�8QLYHUVLGDG�SRU�XQD�SDUWH�KD�VLGR�GHJUDGDGD�FRPR�FRQVHFXHQFLD�
GH� ORV� UHFRUWHV� SUHVXSXHVWDULRV�� \� VLPXOWiQHDPHQWH� SRU� VX� DSWLWXG� SDUD�
JHQHUDU�´VDEHUµ�HVWD�VLHQGR�PHUFDQWLOL]DGD��HQ�IHQyPHQR�JOREDO�TXH�OD�H[SRQH�D�
VHU�WRPDGDV�SRU�DVDOWR�SRU�ODV�HPSUHVDV�SULYDGDV��

´/D� OyJLFD� GHO� OXFUR� VH� GHVSOLHJD� FRQ� SDUWLFXODU� DJUHVLYLGDG� HQ� OD�
8QLYHUVLGDG���

%DMR�OD�HQYROWXUD�GH��PHUFDGR�GH�ODV�LGHDV���OD�FRPSHWHQFLD�SRU�ODV�
GLVFLSOLQDV� �TXH� DWUDHQ� GLQHUR�� PXOWLSOLFy� HQ� (VWDGRV� 8QLGRV� ORV� FRQIOLFWRV�
HQWUH�OD�GRFHQFLD��OD�LQYHVWLJDFLyQ�\�HO�PXQGR�GH�ORV�QHJRFLRVµ�

´(Q� ORV� SDtVHV� FHQWUDOHV� OD� E~VTXHGD� GHO� VDEHU�� OD� LQYHVWLJDFLyQ�
GHVLQWHUHVDGD��OD�FXULRVLGDG�LQWHOHFWXDO��TXHGDQ�UHOHJDGRV�D�XQ�VHJXQGR�SODQR���

/RV�UHFWRUHV�XQLYHUVLWDULRV��FX\R�URO�VH�DVLPLOD�KR\�DO�GH�YLDMDQWHV�
GH�FRPHUFLR��VRQ�HYDOXDGRV�DQWH�WRGR�SRU�VX�FDSDFLGDG�SDUD�UHXQLU�IRQGRVµ�

/D� LQYHVWLJDFLyQ�HVSRQVRUL]DGD��HQ�ORV�SDtVHV�FHQWUDOHV���HQMXLFLD�OD�
FUHGLELOLGDG�GH�OD�FLHQFLD����

/RV� HVWXGLRV� VHVJDGRV� \�HO� VHFUHWR�FRPSURPHWHQ� OD� UHSXWDFLyQ�GH�
OD�FLHQFLD�DVt�FRPR�VX�REMHWLYR�GH�E~VTXHGD�GH�OD�YHUGDG���

/RV�SURIHVRUHV�XQLYHUVLWDULRV� UHPXQHUDGRV�SRU� OD� LQGXVWULD�DFW~DQ�
FRPR�H[SHUWRV�HQ�HO�&RQJUHVR�\�HQ�ORV�RUJDQLVPRV�GH�UHJXODFLyQ��VLQ�UHYHODU�VXV�
UHODFLRQHV�FRQ�HO�PXQGR�GH�ORV�QHJRFLRV�µ�����

(O� FRQVWLWX\HQWH� KD� HVWDEOHFLGR� EDUUHUDV� HQ� SURWHFFLyQ� GH� OD�
8QLYHUVLGDG� 3~EOLFD� HQ� QXHVWUR� SDtV�� TXH� SURSRUFLRQDQ� LQVWUXPHQWRV� SDUD�
DIURQWDU� ODV� FRQWUDGLFFLRQHV�TXH� OD�UHDOLGDG�QDFLRQDO�� ODV�FDUHQFLDV�TXH�GH�HOOD�
HPHUJHQ�� ODV� QHFHVLGDGHV� YLQFXODGDV� FRQ� OD� LQYHVWLJDFLyQ� \� HO� VDEHU� � \� OD�
PHUFDQWLOL]DFLyQ�JOREDO��HQJHQGUDQ��

/D� DXWRQRPtD� \� OD� DXWDUTXtD� GH� ODV� 8QLYHUVLGDGHV� GHO� (VWDGR� HV�
RWUR�GH�ORV�SULQFLSLRV�FRQ�MHUDUTXtD�FRQVWLWXFLRQDO�GHVGH��������DUW�����LQF�����&1���
TXH�GHEH�FRQMXJDUVH�FRQ�OD�OLEHUWDG�GH�FiWHGUD�GHULYDGD�GHO�GHUHFKR�D�HQVHxDU�
�DUW����&1���HO�GH�OD�HVWDELOLGDG�GRFHQWH� �DUW�����ELV�&1���TXH�HV�H[WHQVLEOH�D�WRGRV�
������������������������������ ������������������������� �
���� &6-1�� ��������� )HUUHU� GH� /HRQDUG� -RVHILQD� \� 2�� &�� 6XSHULRU� *RELHUQR� GH� OD� 3URYLQFLD� GH�
7XFXPDQ��6��$PSDUR��
����&6-1�����������/LIVFKLW]�*UDFLHOD�F��(VWDGR�1DFLRQDO�V��6XPDUtVLPR��
���� � ,EUDKLP� :DUGH�� �µ0DWULPRQLR� SRU� GLQHUR� HQ� (VWDGRV� 8QLGRV� �� /D� HGXFDFLyQ� VXSHULRU��
YDPSLUL]DGD�SRU�ODV�HPSUHVDVµ�/H�0RQGH�'LSORPDWLTXH��&RQR�6XU�1~PHUR������$EULO�������



�����

ORV� QLYHOHV�GHO� VLVWHPD�HGXFDWLYR�� \� DO� DFFHVR� D� ODV� FiWHGUD�SRU�FRQFXUVR�SDUD�
HYDOXDU�OD�FRQGLFLyQ�GH�LGRQHLGDG��DUW�����&1���

/D�REOLJDFLyQ�GHO�HVWDGR�GH�DVHJXUDU�HO�SULQFLSLR�GH�JUDWXLGDG�HQ�OD�
HGXFDFLyQ�S~EOLFD� VH� FRPSDWDWLELOL]D� \� DUPRQL]D� FRQ�HO�GHUHFKR�TXH� WLHQHQ� ORV�
SDGUHV�D�UHFODPDU�OLEHUWDG�SDUD�HVFRJHU�SDUD�VXV�KLMRV��HVFXHODV�GLVWLQWDV�D�ODV�
FUHDGDV� SRU� ODV� DXWRULGDGHV� S~EOLFDV�� VLHPSUH� TXH� VDWLVIDJDQ� ODV� QRUPDV�
PtQLPDV�TXH�HO� HVWDGR�DSUXHEH�HQ�PDWHULD�GH�HQVHxDQ]D��\�HO�GH� �GHFLGLU�SDUD�
VXV�KLMRV��OD�HGXFDFLyQ�UHOLJLRVD�R�PRUDO�DFRUGH�FRQ�VXV�FRQYLFFLRQHV�����

(VWDV� QRUPDV� KDQ� VLGR� FODUDPHQWH� LQWHUSUHWDGDV� SRU� HO� 6XSHULRU�
7ULEXQDO� TXH� � HVWDEOHFLy� TXH�� ´6HJ~Q� ODV� QRUPDV� LQFOXLGDV�HQ� ORV� WUDWDGRV�TXH�
RVWHQWDQ� MHUDUTXtD�FRQVWLWXFLRQDO� ORV�(VWDGRV� WLHQHQ�HO�GHEHU�GH�JDUDQWL]DU�HO�
GHUHFKR� D� OD� HGXFDFLyQ� \� VRQ� UHVSRQVDEOHV� LQWHUQDFLRQDOPHQWH� SRU� HO��
LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�LPSXHVWDV�SRU�GLFKDV�QRUPDV�����
�
(O�GHUHFKR�D�OD��SUHVHUYDFLyQ�GHO�PHGLR�DPELHQWH�ItVLFR�\�FXOWXUDO��
�

(O� GHUHFKR� D� YLYLU� HQ� XQ� DPELHQWH� VDQR� YLHQH� HQWHQGLHQGLpQGRVH�
FRPR�XQD�DPSOLDFLyQ�GH�OD�HVIHUD�KXPDQD�����

(O� FRQFHSWR� VH� KD� HQVDQFKDGR� SURJUHVLYDPHQWH� \� FRPSUHQGH� QR�
VyOR�HO�GHUHFKR�TXH�WLHQH�WRGR�VHU�KXPDQR�D�TXH�QR�VHD�DIHFWDGR�HO�HFRVLVWHPD�
ItVLFR��VLQR�TXH�DGHPiV�OR�IDFXOWD��D�UHFODPDU�OD�WXWHOD�GHO�SDWULPRQLR�DUWtVWLFR�
\�FXOWXUDO��HO�SDLVDMH��OD�REUD�XUEDQtVWLFD��HWF��

/D� VRFLHGDG� JOREDOL]DGD� \� PHUFDQWLOL]DGD� TXH� SULRUL]D� OD�
PD[LPL]DFLyQ� GHO� EHQHILFLR� HFRQyPLFR� DSURYHFKD�� PDQLSXOD� \� GHVWUX\H��
LUUDFLRQDOPHQWH� ORV� UHFXUVRV� QDWXUDOHV� \� FXOWXUDOHV� GH� OD�KXPDQLGDG�� � SRQH�HQ�
SHOLJUR�HO�GHUHFKR�D�OD�YLGD��D�OD�VDOXG�\�D�OD�FXOWXUDOL]DFLyQ�GHO�VHU�KXPDQR��SRU�
OR� TXH� HV� IXQFLyQ� SULPRUGLDO� GH� ORV� � (VWDGRV�� GH� ORV� VLVWHPDV� MXUtGLFRV�
QDFLRQDOHV� \� GH� ORV� 2UJDQLVPRV� ,QWHUQDFLRQDOHV�� SURWHJHU� OD� YLGD� VRFLDO�
OLPLWDQGR� H� LPSLGLHQGR� FXDOHVTXLHU� DJUHVLyQ� DO� PHGLR� DPELHQWH� QDWXUDO� R�
FXOWXUDO��

/D� FRVPRYLVLyQ� GH� ORV� ROLJRSROLRV� WUDQVQDFLRQDOL]DGRV� SRWHQFLD�� DO�
SULRUL]DU� HO� Pi[LPR� EHQHILFLR� HFRQyPLFR� SDUD� JHQHUDU� OD� PXOWLSOLFDFLyQ� GH� OD�
DFXPXODFLyQ� SULPLWLYD� ORV� ULHVJRV� TXH� JHQHUD� HO� GHVDUUROOR� WHFQROyJLFR� \� OD�
H[SORVLyQ� GHPRJUiILFD�� \� HOOR� GHWHUPLQD� � TXH� OD� SUHVHUYDFLyQ� GHO� PHGLR�
DPELHQWH�QDWXUDO�\�FXOWXUDO�VHD�XQ�UHFODPR�YLWDO�GH�OD�FRPXQLGDG�LQWHUQDFLRQDO�\�
XQ� SXQWR� GH� FRQIOLFWR� HVHQFLDO� HQ� HO� TXH� FRQIURQWDQ� SHUPDQHQWHPHQWH� ORV�
GHUHFKRV� KXPDQRV� \� ORV� GHUHFKRV� VRFLR� HFRQyPLFRV� FRQ� HO� GHUHFKR� GH�
SURSLHGDG�\�FRQ�OD�WXWHOD�D�OD�DXWRQRPtD�GH�OD�YROXQWDG���

������������������������������ ������������������������� �
����3DFWR��,QWHUQDFLRQDO�GH�'HUHFKRV�(FRQRPLFRV�\�6RFLDOHV��$UW�����SXQWR�����
����&�6��-��1�� 8QLYHUVLGDG�1DFLRQDO�GH�&yUGRED� �GRFWRU�(GXDUGR�+XPEHUWR�6WDULFFR���UHFWRU��F��
(VWDGR� 1DFLRQDO� �� GHFODUDFLyQ� GH� LQFRQVWLWXFLRQDOLGDG� �� VXPDULR�� 7RPR�� ���� )ROLR�� ����� 0D\RUtD��
1D]DUHQR�� 0ROLQp� 2
&RQQRU�� %RJJLDQR�� /ySH]�� 'LVLGHQFLD�� )D\W�� %HOOXVFLR�� $EVWHQFLyQ�� 3HWUDFFKL��
%RVVHUW��������������
���� 0RUHOOR� $XJXVWR� 0� \� 6WLJOLW]� *DEULHO� $�� ´7XWHOD� SURFHVDO� GH� GHUHFKRV� SHUVRQDOtVLPRV� H�
LQWHUHVHV�FROHFWLYRVµ�/LEUHUtD�(GLWRUD�3ODWHQVH��/D�3ODWD�������3DJ�������&LWDGR�SRU�%LGDUW�&DPSRV��
2E��&LW��



� ����

´/D�H[SORWDFLyQ�DEXVLYD�GH�ORV�UHFXUVRV�QDWXUDOHV��OD�FRQWDPLQDFLyQ�
DWRPRVIpULFD�� OD� GHJUDGDFLyQ� GH� OD� FDSD� GH� R]RQR� \� HO� FDPELR� FOLPiWLFR�� OD�
GHVHUWL]DFLyQ�� OD� SpUGLGD�GH�GLYHUVLGDG�ELROyJLFD�� HO� GHWHULRUR�GHO� VXHOR� \�GHO�
DJXD� VRQ� DOJXQRV� GH� ORV� IHQyPHQRV� TXH� DIHFWDQ� DO� PHGLR� DPELHQWH� \� PHUPDQ�
QXHVWUD�FDOLGDG�GH�YLGD���

+R\�H[LVWH�XQD�HVWUHFKD�UHODFLyQ�HQWUH�OD�SURWHFFLyQ�GHO�DPELHQWH�
\� OD� SURWHFFLyQ� GH� DOJXQRV� HOHPHQWRV� YLWDOHV� \� QHFHVDULRV� GH� OD� VDOXG�
KXPDQDµ������

/D� JHQHUDFLyQ� GH� UHVLGXRV� SHOLJURVRV�� OD� HPLVLyQ� GH� HIOXHQWHV�
FRQWDPLQDQWHV�� ORV�GHVHFKRV�Wy[LFRV��ODV�ILOWUDFLRQHV�DO�VXHOR��DO�VXEVXHOR�\�ODV�
QDSDV� GH� DJXD�� OD� HPDQDFLyQ� GH� HIOXHQWHV� JDVHRVRV� TXH� VH� DEVRUYHQ� SRU�
LQKDODFLyQ�� ODV� SROXFLRQHV� SHUMXGLFLDOHV� SDUD� OD� IORUD�� OD� IDXQD� \� HO� DJXD�� ODV�
VXVWDQFLDV� UHVLGXDOHV� TXH� GHVDJXDQ� HQ� ODV� FXHQFDV� KtGULFDV�� ORV� KRUQRV� TXH�
H[SHOHQ� JDVHV� \� SDUWtFXODV� VyOLGDV�� HO� GHUUDPH� GH� KLGURFDUEXURV�� OD�
FRQWDPLQDFLyQ�DXGLWLYD�SRU�UXLGRV�PROHVWRV��OD�IDOWD�GH�XQD�KLJLHQH�HOHPHQWDO�HQ�
HO� GHVSOLHJXH� GH� DFWLYLGDGHV� LQGXVWULDOHV�� VRQ� DOJXQRV� HMHPSORV�HQWUH�SRVLEOHV�
DFWLYLGDGHV� VRFLDOPHQWH� OHVLYDV� GH� tQGROH� HFRQyPLFD� \� HO� DPELHQWH� FRQ�
UHSHUFXVLRQHV�HQ�OD�VDOXG�\�OD�YLGD�GH�ODV�SHUVRQDV������

3XQWXDOL]D� ,WXUUDVSH� TXH� ´HO� SUHGRPLQLR� HQ� WRGR� HO� SODQHWD� GH� XQ�
PRGHOR� GH� GHVDUUROOR� EDVDGR� HQ� OD� H[SORWDFLyQ� LUUDFLRQDO� GH� ORV� UHFXUVRV�
QDWXUDOHV��\�GH�ORV�UHFXUVRV�KXPDQRV�WDPELpQ��\�HQ�OD�JHQHUDOL]DFLyQ�GH�XQ�FRQVXPLVPR�
GHVERUGDGR�SDUD�PXFKRV�SDtVHV�\�FDSDV�GH�VX�SREODFLyQ��\�FRQWUDGLFWRULDPHQWH��
GH� SREUH]D� \� PDUJLQDOLGDG� SDUD� VHFWRUHV� FUHFLHQWHV�� JHQHUD� JUDYHV�
FRQVHFXHQFLDV�DPELHQWDOHV���

3RU� RWUD� SDUWH�� HO� LQFUHPHQWR� GH� OD� PDUJLQDOLGDG� \� OD� SREUH]D�
WDPELpQ�WLHQHQ�UHSHUFXVLRQHV�HFROyJLFDV�SUHRFXSDQWHV��FRPR�OD�WDOD�GH�iUEROHV�
\� ERVTXHV� SDUD� OHxD�� SUiFWLFDV� FRQWDPLQDQWHV�� OD� GHVDSDULFLyQ� GH� HVSHFLHV� \�
HFRVLVWHPDV�SRU�OD�SUHVLyQ�GH�OD�H[SDQVLyQ�GHPRJUiILFDµ�����

([LVWH� XQ� iPELWR� LQH[RUDEOHPHQWH� JOREDO� SDUD� OD� GHIHQVD� GH� ORV�
GHUHFKRV� GH� OD� FRPXQLGDG� KXPDQD� TXH� LPSOLFDGRV� HQ� HO� ´MXV� FRJHQVµ� VH�
H[SUHVDQ�HQ�´FLQFR�HOHPHQWRV�TXH�VRQ�DVRFLDGRV�XVXDOPHQWH�FRQ�HO�FRQFHSWR�GH�
KHUHQFLD� FRP~Q� GH� OD�KXPDQLGDG�� LQDSURSLDELOLGDG��PDQHMR�SRU�SDUWH�GH� WRGRV�
ORV� SXHEORV�� SDUWLFLSDFLyQ� LQWHUQDFLRQDO� HQ� ORV� EHQHILFLRV� REWHQLGRV� GH� OD�
H[SORWDFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV�� XVR� SDFtILFR� LQFOX\HQGR� OLEHUWDG� GH�
LQYHVWLJDFLyQ� FLHQWtILFD�HQ�EHQHILFLR�GH�WRGRV� ORV�SXHEORV��\�FRQVHUYDFLyQ�SDUD�
ODV�JHQHUDFLRQHV�IXWXUDV���

$TXt��SRU�HMHPSOR��HVWiQ�LQYROXFUDGDV�FXHVWLRQHV�DPELHQWDOHV�FRPR�
OD�SURWHFFLyQ�GH� OD�FDSD�GH�R]RQR�� OD�$QWiUWLGD�� ORV�RFpDQRV��OD�H[SORUDFLyQ�GH�

������������������������������ ������������������������� �
����*XHYDUD�3DODFLRV�$XJXVWR�� ´$OJXQRV�$VSHFWRV�GHO�PHGLR�DPELHQWH�HQ�HO�GHUHFKR�FRQVWLWXFLRQDO�
FRPSDUDGRµ�� /D� /H\� $FWXDOLGDG�� �������� SDJ�� �� \� VJWV�� FRQ� FLWDVGH� /RSH]�(VFXGHUR�0� \�0DUWLQ� \�
3HUH]� GH�1DQFODUHV�-��'HUHFKR� FRPXQLWDULR� PDWHULDO�(G�� 0F�*UDZ�+LOO��0DGULG�������\�0H]]HWWL�
/XFD�� /D� SURWHFFLyQ� MXUtGLFD� GHO� DPELHQWH� HQ� HO� GHUHFKR� FRPSDUDGR�� (Q� ´/D� SURWHFFLyQ� GHO�PHGLR�
DPELHQWH�HQ�HO�RUGHQDPLHQWR�MXUtGLFR�HVSDxROµ��3DJ������
����%LGDUW�&DPSRV�*HUPDQ��(O�RUGHQ�6RFLRHFRQRLFR�HQ�OD�&RQVWLWXFLRQ��2E��&LW��3DJ�������
���� )UDQFLVFR� ,WXUUDVSH� ´'HUHFKR� \� HWLFD� DPELHQWDO� \� ODERUDO� HQ� OD� HUD� GH� OD� PXQGLDOL]DFLRQµ��
3XEOLFDFLyQ�:HY��3DJ����



�����

HVSDFLR�H[WHULRU��OD�OXQD�\�RWURV�SODQHWDV��ODV�OXFKDV�FRQWUD�OD�SUROLIHUDFLyQ�GHO�
DUPDPHQWR�GH�GHVWUXFFLyQ�PDVLYD��HWFµ�����

&RLQFLGHQWHPHQWH� HQ� HO� iPELWR� QDFLRQDO� OD� /H\� )XQGDPHQWDO�
HVWDEOHFH� FRQ� PHULGLDQD� FODULGDG� \� H[SOtFLWDPHQWH� XQD� FODUD� WUDPD� GH�
REOLJDFLRQHV� \� GHUHFKRV� GH� ORV� SDUWLFXODUHV� \� GHO� HVWDGR� LPSRQLHQGR� OD�
RSHUDWLYLGDG�GH�OD�GHFODUDFLyQ�HQ�HO�$UW�����TXH�FRQVDJUD�HO�GHUHFKR�TXH�WLHQHQ�
WRGRV� � ORV�KDELWDQWHV� D� XQ� DPELHQWH� VDQR�� HTXLOLEUDGR��DSWR�SDUD�HO�GHVDUUROOR�
KXPDQR� \� SDUD� TXH� ODV� DFWLYLGDGHV� SURGXFWLYDV� VDWLVIDJDQ� ODV� QHFHVLGDGHV�
SUHVHQWHV� VLQ� FRPSURPHWHU� ODV� GH� ODV� JHQHUDFLRQHV� IXWXUDV�� \� OH� LPSRQH� HO�
GHEHU�GH�SUHVHUYDUOR���

(VWDEOHFH� OD� REOLJDFLyQ� GHO� HVWDGR� GH� SURWHJHU� HVWH� GHUHFKR� \�
SURYHHU�D�OD�XWLOL]DFLyQ�UDFLRQDO�GH�ORV�UHFXUVRV�QDWXUDOHV��D�OD�SUHVHUYDFLyQ�GHO�
SDWULPRQLR�QDWXUDO�\�FXOWXUDO�\�GH�OD�GLYHUVLGDG�ELROyJLFD��D�OD�LQIRUPDFLyQ�\�D�OD�
HGXFDFLyQ�DPELHQWDOHV���

/D�QRUPD�SURKLEH�H[SUHVDPHQWH�HO�LQJUHVR�DO�WHUULWRULR�QDFLRQDO�GH�
UHVLGXRV�DFWXDO�R�SRWHQFLDOPHQWH�SHOLJURVRV��\�GH�ORV�UDGLDFWLYRV��

(V� LQFRQVWLWXFLRQDO�HQ�QXHVWUR�VLVWHPD�MXUtGLFR��OD�LQYRFDFLyQ�GH� OD�
LQYLRODELOLGDG� GHO� � GHUHFKR� GH� SURSLHGDG� SDUD� DEXVDU� \� GHJUDGDU� HO� PHGLR�
QDWXUDO�R�FXOWXUDO��QXHVWUD�&DUWD�0DJQD�\�HO�2UGHQ�3~EOLFR�(FRQyPLFR�\�6RFLDO�
TXH�GH�HOOD�UHVXOWD�HVWDEOHFHQ�QRUPROyJLFD�\�D[LROyJLFDPHQWH�HVWH�SULQFLSLR�FRQ�
WRWDO�FODULGDG��

������������������������������ ������������������������� �
����6DQWRV�%RDYHQWXUD�GH�6RXVD��/D�JOREDOL]DFLyQ�GHO�GHUHFKR��/RV�QXHYRV�FDPLQRV�GH�OD�UHJXODFLyQ�
\� OD� HPDQFLSDFLyQ�� 8QLYHUVLGDG� 1DFLRQDO� GH� &RORPELD� �� )DFXOWDG� GH� 'HUHFKR�� &LHQFLDV� 3ROtWLFDV� \�
6RFLDOHV� ,QVWLWXWR� /DWLQRDPHULFDQR� GH� 6HUYLFLRV� /HJDOHV� $OWHUQDWLYRV� �,/6$��� ������
KWWS���ZZZ�XY�HV�&()'���6DQWRV�KWPO�
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���'HUHFKRV�(FRQyPLFRV�6RFLDOHV��
�
&XDQGR�6XVDQD�6RQWDJ�GHVFULEH�ODV�LPiJHQHV�PiV�HVSHOX]QDQWHV�TXH�OH�WRFR�SUHVHQFLDU�HQ�6DUDMHYR�

GLFH��
´1R�KDEtD�YLGD�QRUPDO��1R�KDEtD�DJXD��HOHFWULFLGDG��WHOpIRQRV��ODV�HVFXHODV�HVWDEDQ�FHUUDGDV��µ�

�
/D� /H\� )XQGDPHQWDO�� \� ORV� 3DFWRV� \� 7UDWDGRV� ,QWHUQDFLRQDOHV� FRQ�

MHUDUTXtD� &RQVWLWXFLRQDO� UHFODPDQ� GHO� HVWDGR� \� GH� ORV� SDUWLFXODUHV� HO� UHVSHWR�
LUUHVWULFWR� D� ORV� GHUHFKRV� KXPDQRV�� \� HOOR� LPSOLFD� SRU� XQD� SDUWH�XQ� SURJUDPD�
LGHROyJLFR�TXH�LPSRQH�D�ORV�SRGHUHV�S~EOLFRV�FRQGXFWDV�SRVLWLYDV�\�DEVWHQFLRQHV�
HQ�HVH�VHQWLGR��$�HVWH�QRUWH�GHEH�VXERUGLQDUVH�OD�OHJLVODFLyQ��OD�DGPLQLVWUDFLyQ�
\�OD�DFWLYLGDG�GHO�SRGHU�MXGLFLDO��

/D� HIHFWLYD� UHDOL]DFLyQ� GH� ORV� 'HUHFKRV� +XPDQRV� UHTXLHUH� GH� OD�
LPSOHPHQWDFLyQ�GH�XQD�SROtWLFR�VRFLR�HFRQyPLFD�FRQJUXHQWH�FRQ�HO�RUGHQ�S~EOLFR�
HFRQyPLFR� \� VRFLDO� TXH� HVWDEOHFH� QXHVWUR� VLVWHPD� QRUPDWLYR� IXQGDPHQWDO� \� HO�
PDUFR�MXUtGLFR�LQWHUQDFLRQDO�LQFRUSRUDGR�DO�PLVPR�FRPR�/H\�6XSUHPD���

(VWH� HV� XQ� UDVJR� GH� ORV� QXHYRV� WLHPSRV� \� GHO� GHVDUUROOR� GHO�
FRQFHSWR�JOREDO�UHFRJLGR�SRU�QXHVWUR�&RQVWLWX\HQWH�GH�ORV��GHUHFKRV�KXPDQRV���

+DVWD�HO�SUHVHQWH� OD�WUDGXFFLyQ�MXUtGLFD�GH�HVWRV�GHUHFKRV�TXH�VH�
H[SUHVDED� H[FOXVLYDPHQWH� HQ� IRUPD� GHVSURYLVWD� R� FRQ� GLYHUVR� FRQWHQLGR�� QR�
KDEtD� FXHVWLRQDGR� ORV� PRGHORV� GH� GHVDUUROOR� \� ORV� PRGHORV� GH� GHPRFUDFLD�
UHVXOWDQWHV�GH�OD�YLRODFLyQ�HQ�OD�UHDOLGDG�GH�ORV�GHUHFKRV�HFRQyPLFRV�\�VRFLDOHV���

(O�WHPD�DGTXLHUH�FRQVLVWHQFLD�HQ�YLUWXG�GH�TXH�VRQ�ORV�SDUDGLJPDV�
GHO�GHVDUUROOR�QHROLEHUDO�\�GHO�PRGHOR�GH�OD�GHPRFUDFLD�IRUPDO�GHVSURYLVWRV�GH�
ORV� FRQWHQLGRV� GH� LJXDOGDG�� OLEHUWDG� \� IUDWHUQLGDG� HIHFWLYD�� ORV� TXH� KDQ�
FRQGXFLGR� D� HVWD� VRFLHGDG� FDSLWDOLVWD�� KXPDQD� \� HFRQyPLFDPHQWH� LQYLDEOH� HQ�
HVWDV� FRQGLFLRQHV�� HQ� XQ� PHGLDQR� \� ODUJR� SOD]R�� ORV� TXH� YLHQHQ� D� UHTXHULU� HO�
HTXLOLEULR� DO�TXH�SDUHFHQ�KDEHU�UHQXQFLDGR�TXLHQHV�GLVIUXWDQ�GH�HVWD� �GHVLJXDO�
\�YROiWLO�LQVWDQFLD��

6H�WUDWD�DO�GHFLU�GH�%RDYHQWXUD�GH�6RX]D�6DQWRV����GH�VRFLHGDGHV�
SROtWLFDPHQWH� IRUPDOPHQWH� GHPRFUiWLFDV� SHUR� VRFLDOPHQWH� UHDOPHQWH�
IDVFLVWDV��

2WURV� DVSHFWR� HQ� HO� TXH� VH� HVWiQ� RSHUDQGR�SURIXQGRV� FDPELRV�HQ�
HO�FRQFHSWR�LQKHUHQWH�D�ORV�GHUHFKRV�KXPDQRV�HV�TXH�HO�SDUDGLJPD�KLVWyULFR�GH�
ORV�'HUHFKRV�+XPDQRV�HUD��EDVWDQWH��HVWDGRFpQWULFR���WUDEDMD�VREUH�HO�(VWDGR�
\� VREUH� ODV� LQVWLWXFLRQHV�� \� SRU�HVR�QR� VDEH�GLULJLUVH� D� RWURV� DFWRUHV�TXH� VRQ�
JUDQGHV� YLRODGRUHV� GH� ORV� 'HUHFKRV� +XPDQRV�� SHUR� TXH� QR� VRQ� HO� (VWDGR�� (O�
(VWDGR�HV��PXFKDV�YHFHV��FyPSOLFH�GH�HOORV�SHUR�QR�HV�HO�YLRODGRU�GLUHFWR���

(Q�VX�HYROXFLyQ�ODV�FRQGLFLRQHV�EiVLFDV�GHO�FRQWUDWR�VRFLDO�UHFODPDQ�
TXH�HVWRV�GHUHFKRV��XQLYHUVDOHV��LQGLYLVLEOHV��LPSUHVFULSWLEOHV��\�PtQLPRV�HVWpQ�
GLULJLGRV�D�SURWHJHU�DO�LQGLYLGXR�VRFLDO�QR�VyOR�GH�ODV�DJUHVLRQHV�GHO�HVWDGR��VLQR�
WDPELpQ� GH� ODV� TXH� UHVXOWDQ� GH� OD� DFWXDFLyQ� GH� SDUWLFXODUHV� LQGLYLGXDOHV� R�
FRUSRUDWLYRV�R�GH�RWURV�HVWDGRV�\�HO�HQFDUJDGR�GH�SURWHJHU�D�HVH�KRPEUH�HV�QR�
������������������������������ ������������������������� �
����%RDYHQWXUD�GH�6RX]D�6DQWRV��´'HUHFKRV�KXPDQRV�\�)RUR�6RFLDO�0XQGLDOµ�3RQHQFLD�SUHVHQWDGD�
SRU�%RDYHQWXUD�GH�6RX]D�6DQWRV��SURIHVRU�SRUWXJXpV�GH�OD�8QLYHUVLGDG�GH�&RLPEUD��3RUWXJDO��\�GH�
OD� :LVFRQVLQ�� 0DGLVRQ� 8QLYHUVLW\� �(VWDGRV� 8QLGRV��� HQ� HO� ;;;9� &RQJUHVR� GH� OD� )HGHUDFLyQ�
,QWHUQDFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV��),'+��4XLWR����DO���GH�PDU]R�GH��������3XEOLFDFLRQ�:HE��



�����

VyOR�HO�HVWDGR�QDFLRQDO�HQ�HO�TXH�KDELWD��VLQR�WDPELpQ�OD�FRPXQLGDG�LQWHUQDFLRQDO�
TXH�KD�DVXPLGR�OD�REOLJDFLyQ�\�HO�GHUHFKR�GH�SURWHJHUORV��

8Q� WHUFHU� DVSHFWR� TXH� SRQH� GH� UHOLHYH� HO� PDJLVWUDO� SURIHVRU�
SRUWXJXpV� HV� OD� QHFHVLGDG� GH� FRQIRUPDU� XQ� PXQGR� GH� GHUHFKRV� KXPDQRV� TXH�
FRPSUHQGD� D� � LQFOXLGRV� \� H[FOXLGRV�� TXH� DWUDSH� VLQ� VRIRFDU� D� OD� KHUHQFLD�
JHQpWLFR� FXOWXUDO� GH� ORV� KRPEUHV�� DIURQWDQGR� OD� SUREOHPiWLFD� TXH� SODQWHD� OD�
SURSXHVWD� LGHROyJLFDPHQWH� GRPLQDQWH� GHO� SHQVDPLHQWR� ~QLFR� TXH� WDPELpQ�
DEDUFD�DO�IHQyPHQR�MXUtGLFR�\�QRV�H[SOLFD�TXH��HQ�HO�FRQWH[WR�GH�OD�GLYHUVLGDG�
HV�LPSUHVFLQGLEOH�SHQVDU�D�ORV�GHUHFKRV�KXPDQRV�FRPR��PXOWLFXOWXUDOHV���

´(Q�$VLD�\�HQ�ÉIULFD�VH�SXHGHQ�WUD]DU�SXHQWHV�FRQ�HO�FRQFHSWR�GH�
´8PDµ� HQ� HO� ,VODP�� KD\� SXHQWHV� HQWUH� 'HUHFKRV� KXPDQRV� \� HO� ´'KDUPDµ� GHO�
KLQGXLVPR�� KD\� SXHQWHV� HQWUH�'HUHFKRV� KXPDQRV� \�HO� FRQFHSWR� ´8EXQWRµ�� R� HO�
FRQFHSWR�GH�´6XJHVVµ���

+D\�SXHQWHV�HQWUH� ORV�'HUHFKRV�+XPDQRV�\� OD�DUPRQtD�FyVPLFD�GH�
OD�PDGUH�WLHUUD�GH�ORV�LQGtJHQDV�GH�HVWH�FRQWLQHQWH���

1R� HV� UHODWLYLVPR� FXOWXUDO�� GHFLU� TXH� WRGDV� ODV� FXOWXUDV� VRQ�
UHODWLYDV��HV�XQD�SRVLFLyQ�HUUDGD���

(O�SUREOHPD�HV�FRQYHQFHUQRV�GH�TXH�WRGDV�ODV�FXOWXUDV�WLHQHQ�DOJ~Q�
SUREOHPD� FRQ� ORV�'HUHFKRV�+XPDQRV�� (O� FRQFHSWR� RFFLGHQWDO�� SRU�HMHPSOR�� KD�
FUHDGR� DVLPHWUtDV� HQWUH� GHEHUHV� \� GHUHFKRV�� VROR� FRQFHGHPRV� GHUHFKRV� D�
TXLHQHV�SRGHPRV�H[LJLU�GHEHUHV��SRU�HVR�QR�QRV�SHUPLWLPRV�DFRUGDU�GHUHFKRV�D�
OD�QDWXUDOH]D�QL�D�ODV�IXWXUDV�JHQHUDFLRQHVµ����

(Q� QXHVWUR� SDtV� FRLQFLGHQWHPHQWH� \� HQ� FRQFRUGDQFLD� FRQ� ORV�
WUDWDGRV� LQWHUQDFLRQDOHV� LQFRUSRUDGRV� FRQ� MHUDUTXtD� &RQVWLWXFLRQDO�� OD� OH\�
IRUPDO�\�OD�OH\�VXEVWDQFLDO�LPSRQHQ�DO�(VWDGR��TXH�SDUD�HVWDEOHFHU�\�HMHFXWDU�OD�
SROtWLFD� FRQVWLWXFLRQDO�GH�'HUHFKRV�(FRQyPLFRV� \�6RFLDOHV� SRQJD� D� VX� VHUYLFLR�
HO� Pi[LPR� GH� ORV� UHFXUVRV� GLVSRQLEOHV�� DFWXDQGR� HQ� IRUPD� SURJUHVLYD�� \� VH�
DXWROLPLWH� \� HVWDEOH]FD� HO� PDUFR� HQ� HO� FXDO� HO� LQWHUpV� GH� ODV� RUJDQL]DFLRQHV�
VRFLDOHV�\�GH�ORV�SDUWLFXODUHV�FROLVLRQD�FRQ�HO�LQWHUpV�JHQHUDO��HO�ELHQ�FRP~Q�\�HO�
ELHQHVWDU�JHQHUDO��

(O� HVWDGR� HVWDEOHFH� ORV� OtPLWHV� D� VX� SURSLR� DFFLRQDU� SHUR� DGHPiV�
FRQILHUH� D� ORV� SDUWLFXODUHV� \� D� ORV� FROHFWLYRV�� HO� GHUHFKR� \� OD� REOLJDFLyQ� GH�
UHFODPDU� OD� DSOLFDFLyQ� GHO� RUGHQ� S~EOLFR�HFRQyPLFR� \� VRFLDO� FRQVWLWXFLRQDO� \� D�
REWHQHU� HO� GLFWDGR� GH� OH\HV� TXH� DVHJXUHQ� VX� YLJHQFLD�� UHODFLRQiQGRVH�
HFRQyPLFDPHQWH� D� SDUWLU� GH� OD� D[LRORJtD� VRFLDO� H[SUHVDGD� HQ� OD� F~VSLGH� GHO�
FRQWUDWR�VRFLDO��

/D�´&RQVWLWXFLRQDOL]DFLyQµ�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�FDPELy�OD�
QDWXUDOH]D�GH� OD�GHPRFUDFLD��TXH�\D�QR�FRQVLVWH�VyOR�HQ� OD�RPQLSRWHQFLD�GH� ODV�
PD\RUtDV��\�SRU�OR�WDQWR�HQ�VX�GLPHQVLyQ�SROtWLFD� �R�IRUPDO��VLQR�WDPELpQ�HQ�ORV�
OtPLWHV� \� YtQFXORV�GH�FRQWHQLGR�TXH� OH� LPSRQH�FRPR�VX�GLPHQVLyQ� VXVWDQFLDO�� OR�
TXH� SRGHPRV� OODPDU� ´HVIHUD� GH� OR� TXH� QR� HV� SRVLEOH� GHFLGLUµ� �� OD� HVIHUD� GH�
DTXHOOR�TXH�QLQJXQD�PD\RUtD�SXHGH�GHFLGLU��HVWR�HV��OD�OHVLyQ�GH�ORV�GHUHFKRV�GH�

������������������������������ ������������������������� �
����%RDYHQWXUD�GH�6RX]D�6DQWRV��3RQHQFLD�FLWDGD�SUHFHGHQWHPHQWH��
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OLEHUWDG�� \� OD� HVIHUD� GH� DTXHOOR� TXH� � QLQJXQD�PD\RUtD� SXHGH�GHMDU�GH�GHFLGLU��
HVWR�HV��HQ�FDPELR�OD�QR�VDWLVIDFFLyQ�GH�ORV�GHUHFKRV�VRFLDOHVµ�����

1LQJ~Q�SRGHU�R�PD\RUtD�SXHGH�VRVOD\DU�HO�RUGHQ�S~EOLFR�HFRQyPLFR�
\�VRFLDO�HVWDEOHFLGR�HQ�OD�EDVH�FRQVWLWXFLRQDO�GHO�VLVWHPD�QRUPDWLYR��SRUTXH�HOOR�
FRQOOHYD�QHFHVDULDPHQWH�D�LJQRUDU�ODV�FRQGLFLRQHV�MXUtGLFDV�HVWDEOHFLGDV�SDUD�OD�
VDWLVIDFFLyQ� GH� ORV� GHUHFKRV� VRFLDOHV�� SHUR� DGHPiV� HQ� ODV� FRQGLFLRQHV�
HVSHFtILFDV�GH�/DWLQRDPpULFD� OD�UHDOL]DFLyQ�SURJUHVLYD�GH� OD�SROtWLFD�HFRQyPLFD�
\� VRFLDO� FRQVHFXHQWH� FRQ� ORV� &RQYHQLRV�� 3DFWRV� \� 7UDWDGRV� ,QWHUQDFLRQDOHV� HV�
XQ� FDPLQR� UHDOLVWD� \� H[FOX\HQWH� SDUD� FRPEDWLU� HO� DWUDVR�� OD� H[FOXVLyQ�� OD�
SREUH]D�� OD� PLVHULD�� HO� GHVHPSOHR� \� ORV� DJXGRV� GpILFLWV� KDELWDFLRQDOHV��
HGXFDFLRQDOHV�\�VDQLWDULRV��

(O� RUGHQ� S~EOLFR� \� HO� 'HUHFKR� (FRQyPLFR� 6RFLDO� VRQ� OD� ~QLFD� YtD�
VXEVWDQFLDO� \� HO� H[WUHPR� GLDOpFWLFR� TXH� SURSRUFLRQD� HO� PXQGR� MXUtGLFR� SDUD�
JHQHUDU� \�HQWHQGHU� ORV� FDPELRV� VLVWpPLFRV�HQ� OD� DUPRQL]DFLyQ�GHO� ´GHEHU�VHUµ�
FRQJUXHQWHV�FRQ�HO�UHFODPR�GHO�´VHUµ�TXH�LPSRQH�OD�UHDOLGDG��

&XDQGR� HO� GHUHFKR� HFRQyPLFR� \� VRFLDO� VH� WUDQVIRUPD� HQ� SUiFWLFD�
VRFLDO�� FRQVWLWX\H� XQ� SXQWR�GH� SDUWLGD�� TXH� DUUDLJDGR� HQ� OD� VHJXULGDG� MXUtGLFD�
FRQ�IXQGDPHQWR�QRUPDWLYR�\�HVWULFWR�UHVSHWR�DO�SULQFLSLR�GH�OHJDOLGDG��SHUPLWH�
TXH� ODV� LGHDV� GH� OLEHUWDG�� GH� LJXDOGDG� \� IUDWHUQLGDG� HQ� VHQWLGR� VXEVWDQFLDO��
HVWDEOHFLGD�HQ� OD�EDVH�GHO� FRQWUDWR� VRFLDO�� QR� VHDQ� VXVWLWXLGRV�SRU� OD� OLEHUWDG�
VyOR� SDUD� ORV� QHJRFLRV�� SRU� OD� LJXDOGDG� IRUPDO� TXH� FRQVROLGD� ODV�H[FOXVLRQHV� \��
SRU� OD� VROLGDULGDG� WUDVWRFDGD� HQ� HO� LQGLYLGXDOLVPR� HILFLHQWH� SDUD� JHQHUDU� \�
DFXPXODU� ULTXH]D� TXH� UHVXOWDQ� WDQWR� GH� OD� H[pJHVLV� GRJPiWLFD� FRPR� GH� ODV�
GHFRQVWUXFWLYDV� SURSXHVWDV� GH� OD� µOH[� PHUFDWRULD� XQLYHUVDOµ� R� GHO� VXEVWUDFWR�
LGHROyJLFR�GHO�DQiOLVLV�GHO�GHUHFKR��

/D� DPSOLD� HVIHUD� GH� OLEHUWDG� JDUDQWL]DGD� D� FDGD� LQGLYLGXR�� TXH�
FRPSUHQGH�HO�GHUHFKR�D� TXH�QR� OH� VHD�SURKLELGR�QDGD�TXH� OD� OH\�QR� OH�SURKLEH�
�SULQFLSLR� GH� UHVHUYD� GHO� DUW�� ��� GH� OD� &1���DOXGH�SULQFLSDOPHQWH�HQ�HO� HVWDGR�VRFLDO��D�
ORV�OtPLWHV�TXH�LPSRQH�IXQGDPHQWDOPHQWH�OD�/H\�6XSUHPD���

1DGLH� GHQWUR� R� IXHUD� GHO� SDtV�� WLHQH� GHUHFKRV� LQGLYLGXDOHV�
LQDOLHQDEOHV�HQ�GHWULPHQWR�GH� ORV�GHUHFKRV�KXPDQRV��GH� ORV�GHUHFKRV�\�GH� ODV�
QHFHVLGDGHV� HFRQyPLFRV� \� VRFLDOHV� \� GH� ORV�GHUHFKRV�\� JDUDQWtDV� LQGLYLGXDOHV��
FRQ� HO� FRQWHQLGR� \� OD� WUDVFHQGHQFLD� UHFRQRFLGRV� SRU� OD� VRFLHGDG� XQLYHUVDO� \�
UHLYLQGLFDGRV�SRU�QXHVWUR�FRQVWLWX\HQWH�VRFLDO��

6RVWLHQH� &RXUWLV� TXH� OR� TXH� FRQYLHUWH� DO� YLHMR� VLVWHPD� OHJDO� GHO�
GHUHFKR� SULYDGR� FOiVLFR� HQ� XQ� QXHYR� GHUHFKR� VRFLDO�� VH� HYLGHQFLD� HQ� TXH�
PLHQWUDV� HO� FRQWUDWR� FOiVLFR� HUD� DQDOL]DGR� FRPR� XQD� UHODFLyQ� LQPHGLDWD� HQWUH�
LQGLYLGXRV�DXWyQRPRV��HQ�HO�FRQFHSWR�GH�FRQWUDWR�GHO�GHUHFKR�VRFLDO�OD�VRFLHGDG�
PHGLD�HQWUH�ODV�SDUWHV���

6H� VRFLDOL]DQ� ODV� REOLJDFLRQHV� HQ� ODV� TXH� HO� QH[R�HQWUH�XQR�\� RWUR�
LQGLYLGXR�VLHPSUH�HV�PHGLDGR�SRU�OD�VRFLHGDG��OD�TXH�MXHJD�XQ�SDSHO�UHJXODWRULR��
PHGLDGRU�\�UHGLVWULEXWLYRµ��

´(O�(VWDGR�DVXPH�OD�UHJXODFLyQ�SROtWLFD�GH�OD�HFRQRPtD��\�WRPD�D�VX�
FDUJR� OD� GHFLVLyQ� DFHUFD� GH� TXH� iUHDV� GH� OD� LQWHUDFFLyQ� KXPDQD� TXHGDUiQ�
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����/XLJL�)HUUDMROL�� ´'HPRFUDFLD� \�'HUHFKRV� )XQGDPHQWDOHV�IUHQWH�DO�GHVDItR�GH� OD�JOREDOL]DFLyQµ��
/D�/H\����������SDJ�����
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OLEUDGDV� DO� IXQFLRQDPLHQWR� GHO� PHUFDGR�� \� TXH� iUHDV� TXHGDUiQ� SDUFLDO� R�
WRWDOPHQWH�GHVPHUFDQWLOL]DGDV���

/D� RULHQWDFLyQ� GH� HVWD� DFFLyQ� HVWDWDO� VH� GLULJH� D� UHGLVWULEXLU� R�
HVWDELOL]DU� LQJUHVRV�� KDFLHQGR� DFFHVLEOHV� ELHQHV� \� VHUYLFLRV� D� VHFWRUHV� GH� OD�
SREODFLyQ� GHVIDYRUHFLGRV� SRU� HO� PHUFDGR�� HO� (VWDGR� SUHWHQGH�DVt� HTXLSDUDU� R�
FRPSHQVDU�GHVLJXDOGDGHV�VRFLDOHV�TXH�VH�FRQVLGHUDQ�LQGHVHDEOHV���

'HVPHUFDQWLOL]D�R�LQWHUYLHQH�iUHDV�TXH�VH�MX]JDQ�HVHQFLDOHV�SDUD�HO�
PDQWHQLPLHQWR�GH�HVWiQGDUHV�PtQLPRV�GH� YLGD�SDUD� WRGR�VHU�KXPDQR��WUDEDMR��
VDOXG�� HGXFDFLyQ�� WUDQVSRUWH�� YLYLHQGD�� FRQVXPR�� PHGLR� DPELHQWH�� HWFµ�� � \� KD�
LQFRUSRUDGR� RWUDV� IXQFLRQHV� LQVSLUDGDV� HQ� XQD� RULHQWDFLyQ� VLPLODU�� FRPR� OD� GH�
SURWHJHU� ODV� GLIHUHQFLDV� TXH� VH� HVWLPDQ� YDORUDEOHV� \� SURPRYHU� HO� DFFHVR� GH�
JUXSRV�VRFLDOHV�KLVWyULFDPHQWH�SRVWHUJDGRV�D�LQVWLWXFLRQHV�R�DFWLYLGDGHV�HQ�ORV�
TXH�HVWXYLHUDQ�VXEUHSUHVHQWDGRVµ�����

/R� HFRQyPLFR� LQVWUXPHQWDO� HQ� FRQIOXHQFLD� GLDOpFWLFD� FRQ� OR� VRFLDO�
GHYLHQH�VXEVWDQFLDO��´/RV�GHUHFKRV�VRFLDOHV�VRQ�GHUHFKRV�SUHVWDFLRQDOHVµ���

%REELR� KDEOD� GH� XQ� SURFHVR� GH� HVSHFLILFDFLyQ� HQ� ORV� GHUHFKRV�
VRFLDOHV� HQ� HO� SDVR� GHO� KRPEUH� JHQpULFR� DO� KRPEUH� HVSHFtILFR�� HQ� OD�
HVSHFLILFLGDG�GH�VXV�GLYHUVRV�´VWDWXV�VRFLDOHVµ���

/RV� GHUHFKRV� HFRQyPLFRV� \� VRFLDOHV� QR�SXHGHQ�GHILQLUVH� VLQ� WHQHU�
HQ� FXHQWD� ODV� QHFHVLGDGHV�� \� VLPXOWiQHDPHQWH� ´VRQ� GHUHFKRV� GH� LJXDOGDG�
HQWHQGLGD�HQ�HO�VHQWLGR�GH�LJXDOGDG�PDWHULDO�R�VXVWDQFLDO���

&RQIRUPDQ�HO�GHUHFKR�D�JR]DU�GH�XQ�UpJLPHQ�MXUtGLFR�GLIHUHQFLDGR�
HQ�DWHQFLyQ�D�XQD�GHVLJXDOGDG�GH�KHFKR�TXH�WUDWD�GH�VHU�VXSHUDGD�R�OLPLWDGD�\�
SURPXHYHQ�TXH�HO�YDORU�GH�OD�OLEHUWDG�OOHJXH�D�VHU�LJXDO�SDUD�WRGRV��

6L� OD� OLEHUWDG� MXUtGLFD� VH� FRQYLHUWH� HQ� OLEHUWDG� UHDO� VXV� WLWXODUHV�
SUHFLVDQ�GH�XQD�SDUWLFLSDFLyQ�EiVLFD�HQ�ORV�ELHQHV�VRFLDOHV�PDWHULDOHV���

(VWD� SDUWLFLSDFLyQ� HV� FRQGLFLyQ� \� SUHVXSXHVWR� SDUD� OD� HIHFWLYD�
UHDOL]DFLyQ�GH� OD� OLEHUWDGµ����\�SRU�HOOR�HV�SUHFLVR�TXH� ORV�GHUHFKRV�KXPDQRV�\�
ORV� GHUHFKRV� VRFLDOHV� SURSLDPHQWH� GLFKRV� VH� PDWHULDOLFHQ� HQ� OD� � HIHFWLYD�
YLJHQFLD� GH� XQ� GHUHFKR� HFRQyPLFR� VRFLDO� TXH� FRDG\XYH� D� OD� UHVROXFLyQ� GH� OD�
FRQWUDGLFFLyQ��LQKHUHQWH�D�OR�MXUtGLFR�HQWUH�OD�QRUPD�\�OD�UHDOLGDG���

������������������������������ ������������������������� �
����&KULVWLDQ�&RXUWLV��2E��&LW��&RQ�FLWDV�GH�0D]]LRWWL�� ´IXQFLyQ�HTXLOLEUDGRUD�\�PRGHUDGRUD�GH�ODV�
GLVSDULGDGHV�VRFLDOHVµ��&IU��0D]]LRWWL��0��´'LULWWL�VRFLDOLµ��HQ�(QFLFORSHGLD�GHO�'LULWWR��0LOiQ���������
S�������
3DUD�XQ�DQiOLVLV�FRPSDUDGR�GH� OD� MXULGLILFDFLyQ�GH� ODV�UHODFLRQHV�GH�WUDEDMR�\�GH�ODV�UHODFLRQHV�GH�
FRQVXPR�GH�DFXHUGR�DO�PRGHOR�GHO�GHUHFKR�VRFLDO��Y��$EUDPRYLFK��9��\�&RXUWLV��&���´/RV�DQLOORV�GH�OD�
VHUSLHQWH��7UDQVIRUPDFLRQHV�GHO�GHUHFKR�HQWUH�HO�WUDEDMR�\�HO�FRQVXPRµ��FLW���SS��������
6REUH� ODV� FRQWLQXLGDGHV� \� UXSWXUDV� GH� OD� LQWHUYHQFLyQ� HVWDWDO� D� IDYRU� GH� OD� UHGLVWULEXFLyQ� GH�
UHFXUVRV� \� OD� LQWHUYHQFLyQ� D� IDYRU� GHO� UHFRQRFLPLHQWR� \� SURPRFLyQ� GH� OD� SRVLFLyQ� GH� JUXSRV�
GHVDYHQWDMDGRV��YDOH�OD�SHQD�UHSDVDU�HO�GHEDWH�HQWUH�DXWRUDV�IHPLQLVWDV�FRPR�,ULV�0DULRQ�<RXQJ�\�
1DQF\� )UDVHU�� 9�� <RXQJ�� ,��0��� /D� MXVWLFLD� \� OD� SROtWLFD� GH� OD� GLIHUHQFLD�� 9DOHQFLD� �������� \� ´9LGD�
SROtWLFD�\�GLIHUHQFLD�GH�JUXSR��XQD�FUtWLFD�DO�LGHDO�GH�FLXGDGDQtD�XQLYHUVDOµ��HQ�&DVWHOOV��&���FRPS����
3HUVSHFWLYDV� IHPLQLVWDV� HQ� WHRUtD� SROtWLFD�� %DUFHORQD� �������� SS�� ��������� )UDVHU�� 1��� ,XVWLWLD�
LQWHUUXSWD��5HIOH[LRQHV�FUtWLFDV�GHVGH�OD�SRVLFLyQ�´SRVWVRFLDOLVWDµ��%RJRWi���������&DSV����\����9HU�
WDPELHQ�$xyQ��0��-��� ´&LXGDGDQtD�GLIHUHQFLDGD�\�GHUHFKRV�GH�ODV�PLQRUtDVµ��HQ�GH�/XFDV�0DUWtQ��)��
-���GLU����'HUHFKRV�GH�ODV�PLQRUtDV�HQ�XQD�VRFLHGDGPXOWLFXOWXUDO��0DGULG���������SS����������
���� /XLV� 3ULHWR� 6DQFKLV�� ´/RV� 'HUHFKRV� 6RFLDOHV� \� HO� 3ULQFLSLR� GH� ,JXDOGDG� 6XVWDQFLDOµ��
KWWS���ZZZ�ELEOLRMXULGLFD�RUJ���OLEURV����������SGI�
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4XH� LPSXOVH� OD� DILUPDFLyQ� GH� OD� FRQVWLWXFLyQ� IRUPDO� FRPR�
FRQVWLWXFLyQ�UHDO��
�
(O�ELHQHVWDU�JHQHUDO�\�HO�ELHQ�FRP~Q��
�

(O� 2UGHQ� 3~EOLFR� (FRQyPLFR� \� 6RFLDO� QRUPROyJLFR�� VRPHWLGR� DO�
SULQFLSLR� GH� OHJDOLGDG� TXH� VXVWHQWD� OD� &RQVWLWXFLyQ� 1DFLRQDO� FRQWLHQH� XQD�
DILUPDFLyQ� D[LROyJLFD� SULPLJHQLD� HQ� VX� SUHiPEXOR� TXH� GHVDUUROOD�
VLVWHPiWLFDPHQWH�VX�WH[WR��

/RV�YDORUHV�TXH�SULRUL]D�QXHVWUR�VLVWHPD�MXUtGLFR�VRQ�VRFLDOHV��\�VX�
HMH�WHOHROyJLFR�HV�OD�UHDOL]DFLyQ�GHO�´ELHQHVWDU�JHQHUDOµ���

3URFXUDQGR� UHDOL]DU� HO� ELHQ� FRP~Q� HV� TXH� RUJDQL]D� QXHVWUD�
MXULGLFLGDG�\�HVWH�HV�HO�YDORU�SUHYDOHQWH�TXH�GHEH�RULHQWDU�OD�SROtWLFD�OHJLVODWLYD�
\�OD�LQWHUSUHWDFLyQ�OHJDO��OD�YDUD�GH�OR�MXVWR�\�OR�LQMXVWR�

´&RPR�OD�6XSUHPD�&RUWH�OR�KD�GHFODUDGR���HO�REMHWLYR�SUHHPLQHQWH��
GH� OD� &RQVWLWXFLyQ�� VHJ~Q� H[SUHVD� VX� SUHiPEXOR�� HV� ORJUDU� HO� 
ELHQHVWDU�
JHQHUDO
� �)DOORV�� ���������� OR� FXDO� VLJQLILFD� GHFLU� OD� MXVWLFLD� HQ� VX� PiV� DOWD�
H[SUHVLyQ��HVWR�HV��OD�MXVWLFLD�VRFLDO��FX\R�FRQWHQLGR�DFWXDO�FRQVLVWH�HQ�RUGHQDU�
OD�DFWLYLGDG�LQWHUVXEMHWLYD�GH�ORV�PLHPEURV�GH�OD�FRPXQLGDG�\�ORV�UHFXUVRV�FRQ�
TXH� pVWD� FXHQWD� FRQ� YLVWDV� D� ORJUDU� TXH� WRGRV� \� FDGD� XQR� GH� VXV� PLHPEURV�
SDUWLFLSHQ�GH�ORV�ELHQHV�PDWHULDOHV�\�HVSLULWXDOHV�GH�OD�FLYLOL]DFLyQµ������

(O� YDORU� HVHQFLDO� GH� QXHVWUD� FRQVWLWXFLyQ� QR� HV� HO� GHUHFKR� GH�
SURSLHGDG���

/R�GHWHUPLQDQWH�HV�HO�ELHQ�FRP~Q��HO�ELHQHVWDU�JHQHUDO���
/R� MXVWR� HV� SURFXUDU� HO� ELHQ� FRP~Q� \� FRQ� HVWH� SDUiPHWUR� GHEHQ�

QHFHVDULDPHQWH� VHU� UHVXHOWRV� ORV� FRQIOLFWRV� TXH� VH� VXVFLWDQ� HQ� OD� VDQFLyQ�� OD�
DSOLFDFLyQ�\�OD�LQWHUSUHWDFLyQ�GH�ODV�QRUPDV�TXH�QR�SXHGDQ�VHU�DUPRQL]DGDV���

´'LFKR� ELHQ� FRP~Q� FRKHVLRQD� HO� FRQMXQWR� GH� FRQGLFLRQHV� VRFLDOHV��
FXOWXUDOHV��HFRQyPLFDV�\�SROtWLFDV�TXH�KDFHQ�D�OD�IHOLFLGDG�GH�WRGRV�\�FDGD�XQR�
GH� ORV� LQWHJUDQWHV� GH� OD� VRFLHGDG� FLYLO� R�� HQ� RWURV� WpUPLQRV�� UHILHUH� �D� ODV�
FRQGLFLRQHV� GH� YLGD� VRFLDO� TXH� SHUPLWHQ� D� ORV� LQWHJUDQWHV� GH� OD� � VRFLHGDG�
DOFDQ]DU� HO� PD\RU� JUDGR� GH� GHVDUUROOR� SHUVRQDO��� \� WLHQGH�� FRPR� XQR� GH� � VXV�
LPSHUDWLYRV�� D� �OD� RUJDQL]DFLyQ� GH� OD� YLGD� VRFLDO� HQ� IRUPD� TXH� VH� SUHVHUYH� \�
SURPXHYD�OD�SOHQD�UHDOL]DFLyQ�GH�ORV�GHUHFKRV�GH�OD�SHUVRQD�KXPDQD������

�(O� SOH[R�FRQVWLWXFLRQDO� QRV�SURSRUFLRQD�HO� VXVWHQWR�QRUPDWLYR�TXH�
DVHJXUD� OD� OHJDOLGDG� GH� HVWH� FULWHULR� D[LROyJLFR�� SHUR� DGHPiV� OD� UHDOLGDG�
HFRQyPLFD� � \� VRFLDO� QRV� UHTXLHUH� LQH[RUDEOHPHQWH� SULYLOHJLDU� HO� ELHQHVWDU�
JHQHUDO�SRU�HQFLPD�GH�FXDOTXLHU�UHTXHULPLHQWR�GH�ORV�PHUFDGRV���

(Q�HO� SUHiPEXOR� TXHGy� UHVXPLGD�HVWD� OtQHD�GH�SHQVDPLHQWR��-XQWR�
DO�REMHWLYR�GH�DVHJXUDU� ORV�´EHQHILFLRV�GH�OD�OLEHUWDGµ�UH]D�HO�GH�´SURPRYHU�HO�
ELHQHVWDU�JHQHUDO�����

������������������������������ ������������������������� �
����&6-1����������������6iQFKH]��0DUtD�GHO�&DUPHQ�F��$16H6�V��UHDMXVWHV�YDULRV�
�
����&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV��/D�FROHJLDFLyQ�REOLJDWRULD�GH�SHULRGLVWDV��$UWV��
��� \� ���&RQYHQFLyQ�$PHULFDQD�VREUH�'HUHFKRV�+XPDQRV��2SLQLyQ�&RQVXOWLYD�2&������ ������������
&LWDGR�SRU�5RGROIR�&��)LODV��)DOOR�&DP��$SHO��7UDEDMR�6DOD�9,��&LWDGR��
����$OEHUWR�'DOOD�9tD��2E��&LW���3DJ������
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1R� VH� VRVWLHQH� HQ� QLQJ~Q� SODQR� GHO� PXQGR� MXUtGLFR� QDFLRQDO� OD�
SROtWLFD� OHJLVODWLYD� TXH� SULYLOHJLD� OR� HILFLHQWH�� R� HO� GHUHFKR� GH� SURSLHGDG�� R� OD�
OLEHUWDG�FRQWUDFWXDO�� FXDQGR�HVWRV�YDORUHV�HQWUDQ�HQ�FRQWUDGLFFLyQ�FRQ�HO�ELHQ�
FRP~Q��

´/D�&RUWH�KD�GLFKR�TXH�VLHPSUH�TXH�VHD�IRU]RVD� OD�SRQGHUDFLyQ�GH�
YDORUHV� MXUtGLFRV� FRQWUDSXHVWRV�� GHEH� GDUVH� SUHIHUHQFLD� DO� TXH� UHYLVWD�PD\RU�
MHUDUTXtD���0DDQW]��2�IDOORV���������\�6$�8OWUDPDU�3HWUROHUD�)DOORV������������

&DEH� SULYLOHJLDU� ORV� LQWHUHVHV� TXH� UHYLVWHQ�PD\RU� LQWHUpV� S~EOLFR��
�2UTXtQ�IDOORV������������

(Q� %HUFDLW]� �IDOORV� ��������� OD� FRUWH� FRQFOX\y� TXH� HO� REMHWLYR�
SUHHPLQHQWH� GH� OD� FRQVWLWXFLyQ�HV�HO�ELHQHVWDU�JHQHUDO�� HV�GHFLU� OD� MXVWLFLD�HQ�
VX�PiV�DOWD�H[SUHVLyQ��/D�MXVWLFLD�6RFLDOµ��

(O� FRQFHSWR�GH�ELHQHVWDU�JHQHUDO�FRLQFLGH�FRQ�HO�GH�ELHQ�FRP~Q�TXH�
FRQVLVWH� HQ� HO� FRQMXQWR� GH� FRQGLFLRQHV� GH� YLGD� VRFLDO� TXH� SHUPLWHQ� OD�
UHDOL]DFLyQ�GHO�KRPEUHµ�����

(O� HVWDGR� \� HO� GHUHFKR� VH� MXVWLILFDQ� � \� VH� UHDOL]DQ� FXDQGR�
JDUDQWL]DQ� OD� FRQGLFLyQ� KXPDQD�VRFLDOµ� \� SURSRUFLRQDQ�HO� UHFODPDGR� ´ELHQHVWDU�
JHQHUDO� \� HO� ELHQ� FRP~Q� TXH� VRQ� ORV� YDORUHV� D[LROyJLFRV� HVHQFLDOHV� GH� QXHVWUR�
VLVWHPD�MXUtGLFR�HVWDEOHFLGRV�FRPR�FRQGLFLyQ�GH�OD�RUJDQL]DFLyQ�QDFLRQDO���

/D� UHIRUPD� GHO� ��� \� IXQGDPHQWDOPHQWH� OD� LQWURGXFLGD� HQ� HO� ���
HVWDEOHFHQ� DGHPiV� FRQ� VXEVWDQFLDO� FODULGDG� FXiOHV� VRQ� ORV� FDPLQRV� SDUD�
DWHQGHU�D�HVH�ELHQ�FRP~Q���

(O�Q~FOHR�LGHROyJLFR�GH�OD�UHIRUPD�GHO����HVWi�HQ�HO�LQF������SDUUDIR�
����� GHO� DUW�� ��� XELFDGR� D� FRQWLQXDFLyQ� GH� OD� FOiXVXOD� GHO� SURJUHVR�� /D� QXHYD�
QRUPD�VH�KD�GDGR�HQ�OODPDU�´FOiXVXOD�GHO�QXHYR�SURJUHVR�R�FOiXVXOD�GHO�SURJUHVR�
HFRQyPLFR� VRFLDOµ���� GRQGH� VH� HVWDEOHFHQ� FRPR� YDORUHV� IXQGDPHQWDOHV� D�
SURYHHU�SRU�OD�OHJLVODFLyQ���

´(O�GHVDUUROOR�KXPDQR��HO�SURJUHVR�HFRQyPLFR�FRQ�MXVWLFLD�VRFLDO��OD�
SURGXFWLYLGDG� GH� OD� HFRQRPtD� QDFLRQDO�� OD� JHQHUDFLyQ� GH� HPSOHR�� OD� IRUPDFLyQ�
SURIHVLRQDO� GH� ORV� WUDEDMDGRUHV�� OD� GHIHQVD� GHO� YDORU� GH� OD� PRQHGD�� OD�
LQYHVWLJDFLyQ�\�HO�GHVDUUROOR�FLHQWtILFR�\�WHFQROyJLFR���HWF�µ��

�(VWH� FRQFHSWR� GHO� � GHVDUUROOR� KXPDQR� GHEH� YLQFXODUHV� FRQ� OD�
LQWHUSUHWDFLyQ� GDGD� SRU� OD� 1DFLRQHV� 8QLGDV� HQ� WDQWR� WRPD� HO� tQGLFH� GH�
GHVDUUROOR� KXPDQR� FRQ� SDUiPHWURV� TXH� QR� VyOR� FRQWHPSOHQ� HO� FUHFLPLHQWR�
HFRQyPLFR��VLQR�WDPELpQ�ORV�QLYHOHV�GH�HGXFDFLyQ��GH�RFXSDFLyQ��GH�YLYLHQGD��GH�
FXOWXUD��HWF��

/D�FRQVWLWXFLyQ�GHO����DILUPD�HO�FRQFHSWR�GH�GHVDUUROOR�KXPDQR��GH�
MXVWLFLD� VRFLDO� \�GH� LJXDOGDG� UHDO�GH�RSRUWXQLGDGHV�� DO� WLHPSR�TXH�FRQVDJUD�XQ�
GHUHFKR� FRQVWLWXFLRQDO� DO� DPELHQWH� VDQR� \� HTXLOLEUDGR� SDUD� ODV� JHQHUDFLRQHV�
DFWXDOHV�\�IXWXUDV���DUW����������

�
/D�LQWHUYHQFLyQ�GHO�HVWDGR��
�

������������������������������ ������������������������� �
����6DJXHV�1HVWRU�3HGUR��(OHPHQWRV�GH�'HUHFKR�&RQVWLWXFLRQDO��2E��&LW��3DJ������
����&RQVWLWXFLyQ�$UJHQWLQD��FRQ�SUyORJR�GH�1HVWRU�6DJXHV��(G��'HSDOPD�%V�$V��������
����'DOOD�9LD��$OEHUWR��2E��&LW��3DJ������
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(O� GHUHFKR� HFRQyPLFR� \� VRFLDO� UHHVWUXFWXUD� \� DILUPD� HO� RUGHQ�
S~EOLFR� QRUPDWLYR� D� SDUWLU� GH� OD� YHULILFDFLyQ� GH� OD� UHDOLGDG� VRFLR� HFRQyPLFD��
SDUD�GHOLPLWDU� OD�LQWHUYHQFLyQ�GHO�HVWDGR��GH�ODV�RUJDQL]DFLRQHV�GH�OD�HFRQRPtD�
VRFLDO�\��GH�OD�LQLFLDWLYD�SULYDGD��JDUDQWL]DQGR�TXH�OD�DUPyQLFD�SOHQD�YLJHQFLD�GH�
ORV� GHUHFKRV� LQGLYLGXDOHV� JDUDQWLFH�� TXH� FRQIRUPH� ORV� SDUiPHWURV� GH�
´SURSRUFLRQDOLGDGµ� \� ´SURJUHVLYLGDGµ�� WHQJDQ� SOHQD� YLJHQFLD� ORV� GHUHFKRV�
HFRQyPLFRV� \� VRFLDOHV� TXH� DVHJXUDQ� OD� FRQGLFLyQ� KXPDQD� \� HO� SURJUHVR� VRFLDO��
GHWHUPLQDQGR� HO� GHUHFKR� GH� ORV� LQGLYLGXRV� \� HO� GHEHU� GH� OD� VRFLHGDG� GH�
GHVSOHJDU� SDUD� HOOR� ORV� UHFXUVRV� HFRQyPLFRV�� MXUtGLFRV� \� SROtWLFRV� KDVWD� HO�
Pi[LPR�SRVLEOH���

´(Q�VXV�RULJHQHV�VH�KDEODED�GH�GHUHFKRV�KXPDQRV�SDUD�IRUWDOHFHU�
OD�SRVLFLyQ�GHO�LQGLYLGXR�IUHQWH�DO�HVWDGR���

3RVWHULRUPHQWH� VH� FRQVDJUy�HVSHFtILFDPHQWH� OR� TXH� VH�KD�GDGR�HQ�
OODPDU�HO�HIHFWR�KRUL]RQWDO�GH�HVWRV�GHUHFKRV��HV�GHFLU�VX�HMHUFLFLR�\�WDPELpQ�
VX�REOLJDFLyQ�FRQ�UHODFLyQ�D�RWURV�SDUWLFXODUHV���

/RV� HVWDGRV� IXHURQ� UHTXHULGRV� SULPHUR� GH� XQD� DFWLWXG� SDVLYD�� HV�
GHFLU�GH�PHUR�UHVSHWR�GH�HVRV�GHUHFKRV��SDViQGRVH�GHVSXpV�D�RWRUJDUOHV�RWUD�
PLVLyQ� SUHGRPLQDQWHPHQWH� DFWLYD� SRU� OD� TXH� VH� REOLJDQ� D� LQWURGXFLU� VXV�
SULQFLSLRV� HQ� OD� OHJLVODFLyQ� LQWHUQD�� D� GLFWDU� ODV� PHGLGDV� DGHFXDGDV� SDUD� OD�
FRQFUHFLyQ�GH�HVRV�GHUHFKRV�\�D�EULQGDU�HO�DSR\R�MXULVGLFFLRQDO�QHFHVDULR�SDUD�
VX�DSOLFDFLyQµ��

´8QD�VRFLHGDG�YHUGDGHUDPHQWH�KXPDQD�QR�DSHOD�D�OD�HFRQRPtD�GH�OD�
PDQR�LQYLVLEOH��VLQR�D�XQD�HFRQRPtD�GH�WUHV�PDQRV���

/D� PDQR� LQYLVLEOH� GHO� PHUFDGR� FRQ� OD� HPSUHVD� HQ� HO� FHQWUR�� SHUR�
WDPELpQ�OD�PDQR�GH�MXVWLFLD�GHO�(VWDGR�����SDUD�KDFHU�PDV�\�PHMRU�OR�TXH�VyOR�pO�
SXHGH���

+DFHU� SUHYDOHFHU� HO� GHUHFKR�� UHSULPLU� ORV� DEXVRV�� DVHJXUDU� ORV�
VHUYLFLRV�VRFLDOHV�R�FROHFWLYRV�TXH� ODV�VHxDOHV�GH� OD�GHPDQGD�VROYHQWH�VREUH�HO�
PHUFDGR�QR�VRQ� VXILFLHQWHV�SDUD�SURPRYHU��SDUD�SUHVHUYDU�HO�PHGLR�DPELHQWH��
RIUHFHU� D� ORV� DJHQWHV� HFRQyPLFRV� ODV� SHUVSHFWLYDV� GH� OR� XQLYHUVDO� R� GH� ODUJR�
SOD]R��SRU� ORV�FXDOHV�WDPELpQ�HO�PHUFDGR�SHUPDQHFH�EDOEXFHDQWH��JDUDQWL]DU�OD�
HVWDELOLGDG�GH�OD�PRQHGD�\�GHO�PDUFR�PDFURHFRQyPLFR�\�ILQDQFLHUR���

)LQDOPHQWH� OD� WHUFHUD� � PDQR�� OD� PDQR� IUDWHUQD� GH� OD� VROLGDULGDG�
SDUD�UHGXFLU�ODV�GHVLJXDOGDGHV��FRPEDWLU�OD�SREUH]D���

6LHPSUH�KD\�DOJR�SDUD�KDFHU�SDUD�TXH�HVWDV�WUHV�PDQRV�FRQYHUMDQ�
HQ�OD�FUHDFLyQ�GH�XQD�VRFLHGDG�PDV�IUDWHUQDO�����

/D� SUHVFLQGHQFLD� GHO� HVWDGR� HQ� OD� UHJXODFLyQ� GH� OD� YLGD� VRFLDO� R�
HFRQyPLFD�GH�XQ�SXHEOR��HV�XQ�VRILVPD�DEVROXWDPHQWH�GLYRUFLDGR�GH�OD�UHDOLGDG��
(Q�XQ�VHQWLGR�R�HQ�RWUR�HO�HVWDGR�VLHPSUH�LQWHUYLHQH���

/D� OH\� TXH� ILMD�GHUHFKRV� \�GHEHUHV��4XH�HVWDEOHFH�QHFHVLGDGHV�R�
LQWHUHVHV� SURWHJLGRV�� TXH� VH� VRVWLHQH� HQ� HO� FRQVHQVR�� SHUR� IXQGDPHQWDOPHQWH�
HQ� HO� SRGHU� FRDFWLYR� GHO� HVWDGR�� HVWDEOHFH� XQ� RUGHQ� RULJLQDO� GH� UHSDUWRV� TXH�
GHWHUPLQD�HQ�OD�VRFLHGDG�OD�H[LVWHQFLD�GH�JDQDGRUHV�\�SHUGHGRUHV�D�SULRUL���
������������������������������ ������������������������� �
����$OHJUtD�+HFWRU�� ´+XPDQLVPR�\�GHUHFKR� GH� ORV�QHJRFLRV�µ��/D�/H\����������SDJ�����&RQ�FLWDV�GH�
5RQDOG� 'ZRUNLQ� ´/RV� GHUHFKRV� HQ� VHULRµ� (GLW�� $ULHO� %DUFHORQD�� ������ 0DUJXHQDXG� -HDQ� 3LHUUH��
µ&RUWH� (XURSHD� GH� 'HUHFKRV� +XPDQRVµ�\� 5RGROIR� 9LJR�� ´3UHVHQWH� GH� ORV� GHUHFKRV� +XPDQRV� \�
DOJXQRV�GHVDItRVµ��('������������\�SDJ����FRQ�FLWD�GH�0LFKHO�&DPSHVXV��



�����

(V� HO� HVWDGR� HO� TXH� D� WUDYpV� GH� VXV� yUJDQRV� OLPLWD� R� OLEHUD� D� ORV�
SRGHUHV�TXH�FRQYLYHQ�HQ�XQD�VRFLHGDG��QXQFD�HV�QHXWUR��

/D� GRFWULQD� GH� OD� VXEVLGLDULHGDG� GHO� HVWDGR� HQ� XQD� VRFLHGDG�
JOREDOL]DGD�GHSHQGLHQWH�� � VXSRQH�TXH� ORV�JDQDGRUHV�ROLJRSyOLFRV�\�FDUWHOL]DGRV�
GHO�HVWDGR�VH�SXHGHQ�KDFHU�FDUJR�GH�FDVL�WRGDV�VXV�IXQFLRQHV��SRUTXH�QR�H[LVWH�
HQ�HVD�VRFLHGDG�GHUHFKR�D� OD� LJXDOGDG�\� OD� OLEHUWDG�HIHFWLYD�\�VH�WUDWD�GH�XQD�
FRPXQLGDG� TXH� SUHVFLQGH� GH� OD� IUDWHUQLGDG� VROLGDULD� SDUD� VXVWLWXLUOD� SRU� HO�
LQGLYLGXDOLVPR�FDQtEDO��

5LFKDUG� SRQH� GH� UHOLHYH� TXH� HQ� HVWRV� WLHPSRV� �GHO� KLSHUFDSLWDOLVPR�

ROLJRSyOLFR��� OD� LQWHUYHQFLyQ� GHO� HVWDGR� GHYLHQH� LPSHUDWLYD� \� VXV� QLYHOHV� GHEHQ�
JXDUGDU�UHODFLyQ�HQ�SULPHU�WpUPLQR�FRQ�ODV�UHDOHV�FRQGLFLRQHV�GHO�PHUFDGR�\�HQ�
VHJXQGR� OXJDU� FRQ� OD� PDJQLWXG� GH� QHFHVLGDGHV� EiVLFDV� LQVDWLVIHFKDV� HQ� OD�
VRFLHGDG��

([LVWHQ�GH�KHFKR�P~OWLSOHV�IRUPDV�SDUD�OD�LQWHUYHQFLyQ�GHO�HVWDGR�
\�GH�VXV�yUJDQRV��HQ�OD�VRFLHGDG�FLYLO��GH�KHFKR�OD�UD]yQ�GH�VHU�\�OD�QHFHVLGDG�
GH�VX�H[LVWHQFLD�GHYLHQH�FRPR�SURGXFWR�VRFLDO��SRU� OR�TXH�FDGD�VHFWRU�GH�HVWD�
VRFLHGDG� HQFXHQWUD� MXVWLILFDFLyQ� SDUD� GHOLPLWDU� VX� iPELWR�GH�DFWXDFLyQ�HQ� ODV�
FRQGLFLRQHV� HVSHFtILFDV� TXH� UHVXOWDQ� GH� VX� UHDOLGDG� VRFLR� HFRQyPLFD� VLWXDGD�
GLDOpFWLFDPHQWH� HQ� WLHPSR� \� HVSDFLR� \� GH� ODV� FDUHQFLDV� \� SRWHQFLDV� TXH� HVWD�
HQJHQGUD� HQ� OD� VRFLHGDG� ORFDO� HQ� UHODFLyQ� WDPELpQ� FRQ� ODV� DVSLUDFLRQHV� GH� OD�
FRQGLFLyQ�KXPDQD�HQ�HVH�VHJXQGR�FyVPLFR��

´/D� FRPSOHMLGDG�FUHFLHQWH�GH� ODV� VRFLHGDGHV�JOREDOL]DGDV�GH�ILQHV�
GHO� VLJOR�;;� \� FRPLHQ]RV� GHO� ;;,�� FRQ� ODV� VXFHVLYDV� FULVLV�GH� ORV�PRGHORV�GH�
HVWDWDOLGDG� �� ELHQHVWDULVWD� \� QHROLEHUDO�� DFRPSDxDGDV� GH� SURFHVRV� GH�
IUDJPHQWDFLyQ� VRFLR� �� HFRQyPLFD� \� FXOWXUDO�� FRQ� UHSUHVHQWDFLyQ� SROtWLFD�
GHILFLWDULD�� KD� SXHVWR� GH� PDQLILHVWR� PXFKDV� YHFHV� TXH� UHVXOWD� LQVXILFLHQWH� OD�
UHJXODFLyQ� GH� VLWXDFLRQHV� GH� FRQIOLFWR� \�R� LQHTXLGDG� FRQ� ORV� LQVWUXPHQWRV�
WUDGLFLRQDOHV� EDVDGRV� VRODPHQWH� VREUH� HO� SRGHU� �OyJLFR� MHUiUTXLFR� GHO� (VWDGR�� \� OD�
SURSLHGDG�LQGLYLGXDO�R�FRUSRUDWLYD��OyJLFD�GH�ORV�LQWHUFDPELRV�GHO�PHUFDGR���

/D�UHDOLGDG�HV�TXH�HO�PHUFDGR�KD�VLGR�DEDQGRQDGR�SRU�ORV�JUDQGHV�
JUXSRV� HFRQyPLFRV� TXH� WUDWDQ� GH� LQIOXLU� HQ� ORV� *RELHUQRV� SDUD� UHFLELU� ORV�
JUDQGHV� VHUYLFLRV� S~EOLFRV�� YHUGDGHURV� PRQRSROLRV� GH� KHFKR� TXH� DVHJXUDQ� HO�
FRQVXPR�\�QLQJ~Q�ULHVJR�SDUD�HVRV�JUDQGHV�JUXSRV�GH�LQWHUpV��UHVJXDUGDGRV�HQ�
VXV�JDQDQFLDV� SRU�GLVSRVLFLRQHV� �FRQWUDFWXDOHV�� LPSXHVWDV� D�WUDYpV�GHO�(VWDGR�
D� VXV� FLXGDGDQRV� �FRQVXPLGRUHV�� $� OD� SDU�� ODV� WpFQLFDV� GH� FRPHUFLDOL]DFLyQ�
RWRUJDQGR� GHUHFKRV� GH� XVR� GH� SDWHQWHV�� IUDQTXLFLDV�� PDUFDV�� OLFHQFLDV�� NQRZ�
KRZ��HWF�µ�����

(O� HVWDGR� HV� WDQ� LQHILFLHQWH� FRPR� HPSUHVDULR�� FRPR� VRQ� GH�
LQHILFLHQWHV� ORV� HPSUHVDULRV� SDUD� HVWDEOHFHU� OLEHUWDG� H� LJXDOGDG� HIHFWLYD� \�
GHVDUUROODU� SROtWLFDV� VRFLDOHV�� 7DQ� QHFHVDULD� HV� OD� DFXPXODFLyQ� FRPR� OD�
GLVWULEXFLyQ�GH�OD�ULTXH]D����

3RU�HOOR�FDGD�RUJDQLVPR�GHO�FXHUSR�VRFLDO�WLHQH�IXQFLRQHV�TXH�OH�VRQ�
SURSLDV��\�OD�GLDOpFWLFD�\��FDPELDQWH�UHDOLGDG�HV�OD�TXH�IRUWDOHFH�R�GHELOLWD�FDGD�

������������������������������ ������������������������� �
����5LFKDUG� (IUDLQ�+XJR�� ´5HDOLGDG�� HFRQRPtD� \� GHUHFKRµ�;9�5HXQLRQ� FRQMXQWD� GH� ODV�$FDGHPLDV�
1DFLRQDOHV� GH� 'HUHFKR� GH� %XHQRV� $LUHV� \� &yUGRED�� ��� \� ��� GH� RFWXEUH� GHO� ������
KWWS���ZZZ�DFDGHU�XQF�HGX�DU�DUWUHDOLGDGHFRQRPLD\�GHUHFKR�SGI�
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XQD� GH� ODV� SDUWHV� GHO� WRGR� TXH� FRQIRUPD� QXHVWUD� VRFLHGDG� \� ORV� WpUPLQRV� GH�
HVWH� FRQWUDGLFWRULR�GHYHQLU� � VH� LQWHJUDQ�\� QR� VH�H[FOX\HQ� � \�VH�FRPSOHPHQWDQ�
FRQ� IRUPDV� LQWHUPHGLDV� GH� RUJDQL]DFLyQ� VRFLDO� �HO� GHQRPLQDGR� WHUFHU� VHFWRU�� TXH�
SURSRUFLRQD� LQVWUXPHQWRV�\� YHKtFXORV� TXH�FRQVLHQWHQ�HILFLHQFLD�HPSUHVDULD� �FRQ�
PHQRU� LQWHQVLGDG� TXH� HQ� ODV� HQWLGDGHV� H[FOX\HQWHPHQWH� SULYDGDV�� \� RULHQWDFLyQ� VROLGDULD� \�
GHVSURYLVWD�GH�ILQHV�GH�OXFUR�HVWULFWR��PHQRV�JHQHURVD�TXH�OD�TXH�LQIRUPD�D�HVWDGR���

6L�DO�HVWDGR� OR�GHVSRMDPRV�GH�VXV�IXQFLRQHV�\�VyOR�OH�DVLJQDPRV�OD�
GH� SURWHJHU� D� XQ� PHUFDGR� JOREDOL]DGR� \� H[FOX\HQWH�� \� UHSULPLU� ORV�
FRPSRUWDPLHQWRV�GH�ORV�H[FOXLGRV��ORV�REMHWLYRV�QRUPDWLYRV�\�D[LROyJLFRV�GH�OD�
&RQVWLWXFLyQ� 1DFLRQDO�� \� ORV� GHUHFKRV� KXPDQRV� PDV� HOHPHQWDOHV�� VRQ�
JURVHUDPHQWH�SUHWHULGRV��

/RV� OtPLWHV� \� HO� FRQWHQLGR� GH� OD� LQWHUYHQFLyQ� GHO� HVWDGR� HVWiQ�
HVWDEOHFLGRV� HQ� OD� OH\� IXQGDPHQWDO�� TXH� D� SDUWLU� GHO� FRQVWLWXFLRQDOLVPR� VRFLDO�
WDPELpQ�OLPLWD�HO�SRGHU��TXH�GH�KHFKR�WLHQHQ�LQGLYLGXRV�\�VRFLHGDGHV�FXDQGR�HQ�
VX� DFFLRQDU� HQWUDQ� HQ� FROLVLyQ� FRQ� GHUHFKRV� KXPDQRV�� GHUHFKRV� HFRQyPLFRV� \�
VRFLDOHV�R�GHUHFKRV�LQGLYLGXDOHV�IXQGDPHQWDOHV��

(QURODGR�HQ�OD�OLEHUWDG�QXHVWUR�WH[WR�IXQGDFLRQDO�QR�KD�LJQRUDGR�OD�
SUHVHQFLD� GHO� (VWDGR� SDUD� SURPRYHU� HO� SURJUHVR� \� HO� ELHQHVWDU� PHGLDQWH�
SROtWLFDV�VRFLRHFRQyPLFDV���

´(O� SURJUDPD�GHO� DUW����� LQF�� ���SHUILOD� XQ�HVWDGR�TXH� OR�HV�WRGR��
PHQRV� SUHVFLQGHQWH� \� OH� IDFLOLWD� OD� HOHFFLyQ� GH� GLIHUHQWHV� DOWHUQDWLYDV� VHJ~Q�
ODV� FLUFXQVWDQFLDV� \� QHFHVLGDGHV�GHO� SDtV��(O� LQF����HQVDQFKy�QRWDEOHPHQWH� ORV�
ERUGHV� GHO� HYHQWXDO� HMHUFLFLR�GHO� SRGHU�GH�SROLFtD�GH�ELHQHVWDU��(VWD� FOiXVXOD�
UHFRJH� HO� LQIRUPH� ��� VREUH� GHVDUUROOR�KXPDQR�GHO� 318'�HQ�HO� TXH� VH� DILUPD�
TXH�HO�FUHFLPLHQWR�HV�FRQGLFLyQ�QHFHVDULD�SHUR�QR�VXILFLHQWH�SDUD�HO�GHVDUUROOR��
(O�GHVDUUROOR�VLQ�FUHFLPLHQWR�QR�HV�VRVWHQLEOH�HQ�HO�ODUJR�SOD]Rµ������

'HVGH� DQWDxR� HO� 6XSHULRU� 7ULEXQDO� DGPLWLy� OD� DIHFWDFLyQ� GH�
GHUHFKRV� LQGLYLGXDOHV� SDWULPRQLDOHV� FXDQGR� VH� HQFRQWUDEDQ� HQ� FRQWUDGLFFLyQ�
FRQ� GHUHFKRV� IXQGDPHQWDOHV����� &ODUR� HMHPSOR� OR� GLR� HO� TXH� IXH�� KDVWD� ������

������������������������������ ������������������������� �
����0DUtD�$QJpOLFD�*HOOL��2E��&LW��3DJ�������
���� /D� FRQWULEXFLyQ� H[LJLGD� D� ORV� JDQDGHURV� SRU� HO� DUW�� ���� LQF�� G�� GH� OD� OH\� �������� FRPR� PHGLR�
WHQGLHQWH�D�UHDOL]DU�HO�ILQ�GH�RUGHQ�FRP~Q�SHUVHJXLGR�SRU� OD�QRUPD�DO�FUHDU� OD�-XQWD�1DFLRQDO�GH�
&DUQHV��QR�YLROD�HO�GHUHFKR�GH�SURSLHGDG�\�GH�OLEUH�FRQWUDWDFLyQ��\D�TXH�HVWi�FRPSHQVDGR�R�SXHGH�
HVWDUOR� FRQ� HO� DXPHQWR� GHO� SUHFLR� GHO� SURGXFWR�� D� OR� FXDO� VH� XQH� HO� HYHQWR� GH� XWLOLGDGHV� SRVLEOHV�
UHDOL]DEOHV�SRU�OD�HQWLGDG��
/D� IDFXOWDG� GHO� (VWDGR� SDUD� LQWHUYHQLU� SRU� YtD� GH� UHJODPHQWDFLyQ� HQ� HO� HMHUFLFLR� GH� FLHUWDV�
LQGXVWULDV�\�DFWLYLGDGHV�D�HIHFWR�GH�UHVWULQJLUOR�R�HQFDXVDUOR�HQ�OD�PHGLGD�TXH�OR�H[LMDQ�OD�GHIHQVD�
\� HO� DILDQ]DPLHQWR� GH� OD� VDOXG�� OD� PRUDO� \� HO� RUGHQ� S~EOLFR�� KD� VLGR� UHFRQRFLGD� GH� DQWLJXR� SRU� OD�
&RUWH�6XSUHPD��
/D�UHJODPHQWDFLyQ�OHJLVODWLYD�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�UHFRQRFLGRV�SRU�OD�&RQVWLWXFLyQ�1DFLRQDO�
HVWi� FRQGLFLRQDGD� SRU� OD� QHFHVLGDG� GH� DUPRQtD� \� RUGHQ� FRQ� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� GH�
GHIHQGHU� \� IRPHQWDU� OD� VDOXG�� OD� PRUDOLGDG�� OD� VHJXULGDG�� OD� FRQYHQLHQFLD� S~EOLFD� \� HO� ELHQHVWDU�
JHQHUDO�� /D� PHGLGD� GH� ORV� LQWHUHVHV� \� SULQFLSLRV� GH� FDUiFWHU� S~EOLFR� D� WXWHODU� GHWHUPLQDUi� OD�
PHGLGD�GH�ODV�UHJXODFLRQHV�HQ�FDGD�FDVR��
&RUWH�6XSUHPD�GH�-XVWLFLD�GH� OD�1DFLyQ�� ������������,QFKDXVSH�+QRV���3HGUR�F��-XQWD�1DF��GH�
&DUQHV�6XS�(PHUJHQFLD�(FRQyPLFD�\�7HRUtD�GHO�'HUHFKR��������DJRVWR�������
&XDQGR� ODV� ILQDQ]DV� GH� OD� &DMD� GH� MXELODFLRQHV� OOHJXHQ� D� IDOODU� KDVWD� KDFHUVH� LPSRVLEOH� HO�
FXPSOLPLHQWR� UHJXODU� GH� ODV� REOLJDFLRQHV� FRQWUDtGDV�� XQD� UHIRUPD� JHQHUDO� \� UHFRQVWUXFWLYD� TXH�
HTXLOLEUH� ORV� HJUHVRV� FRQ� ORV� LQJUHVRV�� OOHJDQGR� DO� H[WUHPR� GH� UHGXFLU� ORV� EHQHILFLRV� DFWXDOHV� \�
IXWXURV�� GHQWUR� GH� XQD�SURSRUFLRQDOLGDG�MXVWD�\�UD]RQDEOH��QR�SXHGH�VHU�REMHWDGD�FRPR�DUELWUDULD�



�����

LQFLVR� ��� GHO� DUWtFXOR� ��� �� DKRUD� LQFLVR� ��� GHO� DUWtFXOR� ����� HQ� FRQYHUJHQFLD�� FRQ� HO�
YLHMR�DUWtFXOR������KR\�DUWtFXOR������

1R�HVWDPRV�DQWH�XQD�HFRQRPtD�SODQLILFDGD�R�GLULJLGD��SHUR�Vt�DQWH�
XQ�PRGHOR�FRQVWLWXFLRQDO�GH�SODQLILFDFLyQ�HFRQyPLFD��R�SODQHDPLHQWR����

(QURODUOR� HQ� XQD� HFRQRPtD� VRFLDO� SURSLD� GH� XQ� (VWDGR� VRFLDO� \�
'HPRFUiWLFR� GH� 'HUHFKR�� TXH� VH� H[SOLFLWD� �� VLQ� PHQFLyQ� H[SUHVD� �� HQ� OD� UHIRUPD�
FRQVWLWXFLRQDO�GH�������

1XHVWUD� &RQVWLWXFLyQ� (FRQyPLFD� SURSRQH� XQ� PRGHOR� LGHROyJLFR�
MXUtGLFR� SDUD� HO� GHVDUUROOR� HFRQyPLFR� \� VRFLDO� GHO� SDtV� HQ� HO� PDUFR� GH� XQD�
HFRQRPtD�FDSLWDOLVWD�HQ�OD�TXH�HO�HVWDGR�\�ORV�YDORUHV��D[LROyJLFRV�MXHJDQ�XQ�URO�
HVHQFLDO��(VWH�FDPLQR�VH�SURIXQGL]D�HQ�OD�GHURJDGD�FRQVWLWXFLyQ�GHO��������\�HQ�
OD�YLJHQWH�UHIRUPD�GHO����TXH�DGHFXDQ��H�LQVHUWDQ�D�QXHVWUD�FDUWD�PDJQD�HQ�ODV�
FRUULHQWHV�GHO�&RQVWLWXFLRQDOLVPR�6RFLDO���HVWH�FDPELR�LPSOLFD�HO�WUiQVLWR�DO�HVWDGR�VRFLDO�
GH�GHUHFKR���

�/D� OLEHUWDG�� OD� LJXDOGDG�� OD�HILFLHQFLD�\�HO�ELHQHVWDU�QR�IOX\HQ�SRU�
D]DU� FXDQGR� HO� (VWDGR� HV�PtQLPR�� GpELO�� DEVWHQFLRQLVWD�� HQ� XQ� DPELHQWH� VRFLDO�
GH�SXUD�FRPSHWHQFLD���

(VH� (VWDGR� DXVHQWH� GHMD� IXHUD� XQD� SXMD� FRQIOLFWLYD� TXH� QR�
HQJHQGUD� DXWRPiWLFDPHQWH� OD� DUPRQtD� QL� OD� DUWLFXODFLyQ� GH� LQWHUHVHV� QL� VX�
FRPSHQVDFLyQ�HTXLOLEUDGD������

´'HVUHJXODU� QR� VLJQLILFD� VRODPHQWH� OD� DXVHQFLD� GH� QRUPDV� OHJDOHV�
VLQR�DGPLWLU�TXH�pVWDV�SXHGHQ�VHU�GHVSOD]DGDV�SRU�ODV�UHJODV�LQVWLWXLGDV�SRU�ORV�
PiV�IXHUWHV���

(V� HYLGHQWH� TXH� JLJDQWHVFRV� JUXSRV� SULYDGRV� HMHUFHQ� XQ� SRGHU�GH�
KHFKR� QR� PHQRV� DPHQD]DGRU� TXH� HO� HVWDGR�� FRQYLUWLHQGR� HQ� SXUD� LOXVLyQ� OD�
WHyULFD�LJXDOGDG�GH�ODV�SDUWHV�\�OD�DXWRQRPtD�GH�OD�YROXQWDG���

(O�SRGHU�SULYDGR�HV�PD\RU�TXH�HO�GHO�HVWDGR�\�VH�FRUUH�HO�ULHVJR�GH�
YHU� DUUDVDGD� OD� VRFLHGDG� FLYLO� FRPR� PRGR� GH� FRQYLYHQFLD� MXUtGLFDPHQWH�
RUJDQL]DGDµ������

3DUDGyMLFDPHQWH�HV� OD� UHIRUPD�GHO���� VDQFLRQDGD�HQ�HO�DSRJHR�GH�
OD� DGPLQLVWUDFLyQ� QHROLEHUDO�� OD� TXH� FDWHJyULFDPHQWH� HQFDX]D� HO� RUGHQ� S~EOLFR�
HFRQyPLFR� \� VRFLDO� GH� QXHVWUD� &RQVWLWXFLyQ� (FRQyPLFD� � HQ� OD� LGHRORJtD� GH� OD�
VROLGDULGDG�� UHQHJDQGR� GH� ORV� LQGLYLGXDOLVWDV� \� HJRtVWDV� SULQFLSLRV� GH� OD�
HFRQRPtD�GH�PHUFDGR� TXH�HQ� FRQWUDGLFFLyQ� FRQ� VXV�GLVSRVLFLRQHV�HVWDEOHFtD� OD�
OHJLVODFLyQ��FRQYDOLGDGD�SRU�OD�6XSUHPD�&RUWH�HQ�OD�GpFDGD�GHO�����

������������������������������ ������������������������������ ������������������������������ ������������������������������ ���������������������
H� LQFRQVWLWXFLRQDO��\D�TXH� OR�MXVWLILFD�HO�LQWHUpV�S~EOLFR�\� OR�LPSRQH�OD�FRQVHUYDFLyQ�GHO�SDWULPRQLR�
FRP~Q�GH�ORV�DILOLDGRV��
&RUWH� 6XSUHPD� GH� -XVWLFLD� GH� OD�1DFLyQ� ������������ /ySH]�� 7LEXUFLR� \� RWURV� F�� 3URYLQFLD� GH�
7XFXPiQ��//2���
���� 6RVWLHQH� 6DPSD\� DXWRU� SULQFLSDO� GH� OD� &RQVWLWXFLyQ� GHO� ���� TXH� OD� �QHXWUDOLGDG� OLEHUDO�� QR� HV�
RWUD�FRVD�TXH��LQWHUYHQFLyQ�D�IDYRU�GHO�SRGHURVR��6DPSD\��$UWXUR�(����/D�UHIRUPD�FRQVWLWXFLRQDO���
������(GLFLRQHV�/DERUHPXV��S������&LWDGR�SRU�3HUH]�+XDOGH��
���� %LGDUW� &DPSRV�� *HUPiQ�� �'HUHFKR� \� OLEHUWDG��� HQ� 3ULPHU� 6HPLQDULR� ,QWHUQDFLRQDO� VREUH�
$VSHFWRV� /HJDOHV� GH� OD� 3ULYDWL]DFLyQ�\� OD�'HVUHJXODFLyQ��6XSOHPHQWR�GH�5$3�� DJRVWR�GH�������(G��
&LHQFLDV�GH�OD�$GPLQLVWUDFLyQ��S������&LWDGR�SRU�3HUH]�+XDOGH��3DJ������
����/RUHQ]HWWL�5LFDUGR�/XLV��/DV�1RUPDV�)XQGDPHQWDOHV�GH�'HUHFKR�3ULYDGR��5XELQ]DO�&XO]RQL��
������3DJ������



� ����

/DV�UHIRUPDV�LQWURGXFLGDV�SRU� OD�FRQYHQFLyQ�GH������QR�DFHUFDURQ�
HO� PRGHOR� HFRQyPLFR� KDFLD� HO� OLEHUDOLVPR�� OHMRV� GH� HOOR�� VH� LQWURGXMHURQ� XQD�
VHULH�GH�QRUPDV�TXH�SRVLELOLWDQ�XQ�FRQWHQLGR�UHJXODGRU�H�LQWHUYHQFLRQLVWD�HQ�OD�
HFRQRPtD� FRPR� PHFDQLVPR� SDUD� KDFHU� HIHFWLYRV� ORV� GHUHFKRV� KXPDQRV� FX\D�
SOHQD�YLJHQFLD�FRQVDJUD�D�SDUWLU�GH�MHUDUTXL]DU�ORV�WUDWDGRV��SDFWR�\�FRQYHQLRV�
LQWHUQDFLRQDOHV�TXH�JOREDOL]DQ�VX�REOLJDWRULHGDG�XQLYHUVDO��

(O� (VWDGR� TXH� FRQFLEH� HO� WH[WR� FRQVWLWXFLRQDO� GH� ����� HV� XQ�
SURWDJRQLVWD� DFWLYR� OODPDGR� D� LPSXOVDU� XQD� VHULH� GH� VROXFLRQHV� HQ� HO� WHUUHQR�
HFRQyPLFR�\�VRFLDO�D�WDO�SXQWR�TXH�HQURODQ�D�QXHVWUD�&DUWD�0DJQD�HQ� ODV�OtQHDV�
GHO� FRQVWLWXFLRQDOLVPR� VRFLDO�� FRPR� PX\� ELHQ� OR� KD� VHxDODGR� OD� GRFWULQD�
FRQVWLWXFLRQDOLVWD� HQFDEH]DGD� SRU� *HUPiQ� %LGDUW� &DPSRV� \� 3HGUR� -�� )UtDV��
HQWUH�RWURV�DXWRUHV�DUJHQWLQRV�LPSRUWDQWHV�����

/RV� HVSXULRV� DFXHUGRV� SDUD� OD� FRQIRUPDFLyQ� GH� OD� FRQVWLWX\HQWH�
SHUPLWLHURQ�DO�SRGHU�SROtWLFR�DGPLQLVWUDGRU�DO�TXH�UHVSRQGtD�LQFRQGLFLRQDOPHQWH�
HO� 6XSHULRU� 7ULEXQDO� �TXH� VyOR� SUHWHQGtD� XQD� H[WHQVLyQ� GHO� PDQGDWR��� SURIXQGL]DU� XQD�
SROtWLFD�TXH�GHVQDWXUDOL]DED�DO�WH[WR�FRQVWLWXFLRQDO�VDQFLRQDGR���

6H� SURGXMR� XQ� GLYRUFLR� HQWUH� ODV� IXHQWHV� DGPLQLVWUDWLYDV� \�
OHJLVODWLYDV� VDQFLRQDGDV� FRQ� FRQWHQLGRV� QHROLEHUDOHV� LQFRQVWLWXFLRQDOHV�� SDUD�
SURGXFLU� HO� SURFHVR� GH� �UHIRUPD� GHO� (VWDGR�� SRU� XQ� ODGR�� \� ORV� FULWHULRV�
FRQVWLWXFLRQDOLVWDV�� SODVPDGRV� HQ� OD� UHIRUPD� FRQVWLWXFLRQDO� GH� �����
FRQJUXHQWHV� FRQ� ORV� SULQFLSLRV� GH� OD� UHIRUPD� GHO� ��� \� FRQ� OD� VLVWHPiWLFD�
RULJLQDULD�GH�QXHVWUD�FDUWD�PDJQD���

1L�DO�SRGHU�SROtWLFR��QL�D� OD�FDEH]D�GHO�SRGHU�MXGLFLDO��QL�D�PXFKRV�
MXULVWDV���� \� HFRQRPLVWDV� ORV� SHUWXUEDED� HO� HVFDQGDORVR� GLYRUFLR� HQWUH� OD�
UHDOLGDG� � VRFLR� HFRQyPLFD� TXH� LPSRQtD� OD� DGPLQLVWUDFLyQ� \� ODV� IXHU]DV� GHO�
PHUFDGR�OLEHUDGR��\�ORV�WH[WRV�\�SULQFLSLRV�FRQVWLWXFLRQDOHV���

�/D�&RQYHQFLyQ�&RQVWLWX\HQWH�GH������HV�UHFWLILFDGRUD��FXDQGR�QR�
�� OLVD� \� OODQDPHQWH� ��FRQWUDULD�� D� OD� �UHIRUPD�GHO�(VWDGR������9DQRVVL� SODQWHD� � FRQ�
UD]yQ� TXH� �1R� KD\� HQ� OD� UHIRUPD� UHFLHQWH� QLQJ~Q� DUWLFXOR� TXH� SURFODPH� OD�
OLEHUWDG�HFRQyPLFD�QL�OD�HFRQRPtD�GH�PHUFDGR���

�/DV�FXHVWLRQHV�TXH�KD\�TXH�UHVSRQGHU�VRQ�ODV�VLJXLHQWHV���
¢&yPR� FRQVHJXLU� TXH� ORV� VHUYLFLRV� IXQFLRQHQ� �� ORV� WUDQVSRUWHV�� ODV�

HVFXHODV�� ORV� KRVSLWDOHV�� HO� VXPLQLVWUR� GH� DJXD�� JDV� \� HOHFWULFLGDG�� ORV� WHOpIRQRV�� HO� FRUUHR�� ODV�
XQLYHUVLGDGHV��OD�DVLVWHQFLD�D�ORV�DQFLDQRV��\�WDQWDV�RWUDV�DFWLYLGDGHV�VREUH�ODV�TXH�GHVFDQVD�OD�YLGD�

������������������������������ ������������������������� �
���� 3pUH]� +XDOGH�� $OHMDQGUR� /H[LV1H[LV� -XULVSUXGHQFLD� $UJHQWLQD� (O� PRGHOR� HFRQyPLFR� GH� OD�
&RQVWLWXFLyQ�DUJHQWLQD�\�OD��UHIRUPD�GHO�(VWDGR�������'RFWULQD�-$������,,������3DJ�����
���� �(O� VLVWHPD� LQWHUYHQFLRQLVWD� KD� IUDFDVDGR� GH� WDO�PRGR� TXH� �OD� LQH[LVWHQFLD� GH�FRQVHQVR�VRFLDO�
DFHUFD� GH� OD� ERQGDG� GHO� VLVWHPD� UHJXODWRULR� OOHYy�D� VX� LQFXPSOLPLHQWR�\�D� OD�JHQHUDFLyQ�GH�UHJODV�
HVSRQWiQHDV�GH�FRPSRUWDPLHQWR�VRFLDO�GH�ORV�SDUWLFXODUHV�\�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD���
*RUGLOOR��$JXVWtQ�$��� �(O� HVWDGR�DFWXDO�GHO�'HUHFKR�$GPLQLVWUDWLYR���5'$�Q�� ����VHSW��GLF�� ������
(G��'HSDOPD��S��������&LWDGR�SRU�3HUH]�+XDOGH��
�/D�GRFWULQD�KD�VRVWHQLGR�TXH�ODV�FDXVDV�GHO�SURFHVR�SULYDWL]DGRU�VH�HQFXHQWUDQ�HQ�HO�IUDFDVR�GH�OD�
HPSUHVD� S~EOLFD� FRPR� LQVWUXPHQWR� RSHUDGRU� GH� OD� HFRQRPtD�� OD� DFHSWDFLyQ� GHO� SULQFLSLR� GH�
VXEVLGLDULHGDG�\� OD�HPHUJHQFLD�HFRQyPLFD�\�DGPLQLVWUDWLYD�HQ�TXH�VH�YLR�HQYXHOWR�HO�SDtV�HQ�HO�DxR�
�������
)DUUDQGR� �K��� ,VPDHO�� �6HUYLFLRV� S~EOLFRV� \� SULYDWL]DFLRQHV��� HQ� UHYLVWD� $FWXDOLGDG� HQ� 'HUHFKR�
3~EOLFR��Q�����PD\R�DJRVWR�GH�������(G��$G�+RF��S��������&LWDGR�SRU�3HUH]�+XDOGH�SDJ������
���� 3pUH]� +XDOGH�� $OHMDQGUR� /H[LV1H[LV� -XULVSUXGHQFLD� $UJHQWLQD� (O� PRGHOR� HFRQyPLFR� GH� OD�
&RQVWLWXFLyQ�DUJHQWLQD�\�OD��UHIRUPD�GHO�(VWDGR�������'RFWULQD�-$������,,������



�����

GH� ODV� JHQWHV� ��VLQ�QHFHVLGDG�GH�FUHDU�XQ� LQPHQVR�DSDUDWR�EXURFUiWLFR�TXH�DFDEH�
DVIL[LDQGR�DO�FLXGDGDQR"��

¢&yPR�SXHGH�RUGHQDUVH�HVH�FRQMXQWR�GH�DFWLYLGDGHV�EiVLFDV�GH�XQD�
VRFLHGDG� �� HO� VLVWHPD� EDQFDULR�� OD� EROVD�� ORV� VHJXURV�� HO� VLVWHPD� HQHUJpWLFR�� ODV�

WHOHFRPXQLFDFLRQHV�� OD� SROtWLFD� GH� VXHOR� \� YLYLHQGD� \� RWURV� VHFWRUHV� OODPDGRV� HVWUDWpJLFRV� �� GH�
IRUPD� TXH� HO� FLXGDGDQR� YHD� SURWHJLGRV� VXV� LQWHUHVHV�� IUHQWH� D� ORV� JUDQGHV�
RSHUDGRUHV� GH� HVWRV� VHFWRUHV�� VLQ� TXH� HO� SRGHU� SROtWLFR� HMHU]D�� VREUH� XQRV� \�
VREUH�RWURV��HVD�HVSHFLH�GH�VHxRUtR�IHXGDO�TXH�KR\�RVWHQWD"��

(VWH�HV�HO�GHVDItR�� OD�YXHOWD�GHO�(VWDGR�\�HO�UHVSHWR�D�OD�OLEHUWDG��
~QLFD�JDUDQWtD�GH�SURVSHULGDG������

&RPR� DVHJXUDU� OD� YLJHQFLD� SURJUHVLYD� \� KDVWD� HO� Pi[LPR� GH� ORV�
UHFXUVRV� GLVSRQLEOHV� GH� ORV� GHUHFKRV� HFRQyPLFRV� \� VRFLDOHV� TXH� SHUPLWHQ� OD�
HIHFWLYD� YLJHQFLD� GH� ORV� GHUHFKRV� KXPDQRV"�� VL� ORV� SRGHUHV� QDFLRQDOHV� \�
WUDQVQDFLRQDOHV� TXH� WUDEDMDQ� SDUD� OD� PHUFDQWLOL]DFLyQ� GH� OD� YLGD� KXPDQD�
UHGXFLHQGR� VX� D[LRORJtD� D� OD� PD[LPL]DFLyQ� GH� ORV� EHQHILFLRV� QR� HQFXHQWUDQ�
OtPLWHV��VLPXOWiQHDPHQWH�HQ�OD�DFFLyQ�GHO�HVWDGR�\�HQ�OD�SUDFWLFD�VRFLDO�GH�WRGRV�
ORV� SDUWtFLSHV� GH� OD� YLGD� VRFLDO�� SDUD� DVHJXUDU� TXH� OD� &RQVWLWXFLyQ� IRUPDO��
HQFXHQWUH�UHVSXHVWD�HQ�OD�&RQVWLWXFLyQ�UHDO���

/D� &RQVWLWXFLyQ� 1DFLRQDO� \� HVSHFtILFDPHQWH� OD� VLVWHPiWLFD�
&RQVWLWXFLyQ� (FRQyPLFD� \� � 6RFLDO� HVWDEOHFH� ORV� HMHV� � GHO� �RUGHQ� S~EOLFR�
HFRQyPLFR�\� VRFLDO��� TXH�SURSRUFLRQD�SULQFLSLRV� \�QRUPDV�SDUD�GDU�UHVSXHVWD�D�
HVWRV�LQWHUURJDQWHV��

/RV� WUDWDGRV� LQWHUQDFLRQDOHV� GH� GHUHFKRV� KXPDQRV� FRQ� MHUDUTXtD�
FRQVWLWXFLRQDO�� DO� UHIHULUVH� D� ORV� GHUHFKRV� HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV�
DOXGHQ�D� ORV� UHFXUVRV�GLVSRQLEOHV� FXDQGR�REOLJDQ� D�PD[LPL]DU� OD�SURJUHVLYLGDG�
GH�ORV�GHUHFKRV���

/DV� QRUPDV� LQWHUQDFLRQDOHV� HPSOHDQ� ODV� H[SUHVLRQHV� �� KDVWD� HO�
Pi[LPR� GH� ORV� UHFXUVRV� GLVSRQLEOHV��� R� �� HQ� OD� PHGLGD� GH� ORV� UHFXUVRV�
GLVSRQLEOHV��� SDUD� VHxDODU� OD� SULRULGDG� HQ� OD� REOLJDFLyQ� GH� ORV� (VWDGRV� SDUD�
DGRSWDU� PHGLGDV� \� SURYLGHQFLDV� TXH�XWLOLFHQ� ORV� UHFXUVRV�GLVSRQLEOHV�KDVWD� HO�
Pi[LPR�SRVLEOH��

/D�SURPRFLyQ�SURJUHVLYD�GH�ORV�GHUHFKRV�TXH�GHPDQGDQ�UHFXUVRV�H�
LQYHUVLRQHV��SRU�HMHPSOR��HQ�HVWDEOHFLPLHQWRV�HGXFDFLRQDOHV�\�GH�VDOXG��HQ�OD�LQIUDHVWUXFWXUD�GH�
ORV� RUJDQLVPRV� GH� OD� VHJXULGDG� VRFLDO�� HQ� ODV� SROtWLFDV� KDELWDFLRQDOHV� \� DOLPHQWDULDV�� HWFpWHUD��
GHEH�OOHYDUVH�D�FDER�REOLJDWRULDPHQWH��GHVWLQDQGR�D�HVH�ILQ�WRGR�OR�PiV�TXH�VH�
SXHGD���

(O� (VWDGR� QR� FXHQWD� FRQ� XQD� DPSOLD� GLVFUHFLRQDOLGDG� SROtWLFD� SDUD�
ILMDU�HO� TXDQWXP�GH�UHFXUVRV�D�FULWHULR�GH�VX�YROXQWDG�EHQpYROD��VLQR�TXH� ��D� OD�
LQYHUVD� ���HVWi�REOLJDGR�D�KDFHU�XQD�HYDOXDFLyQ�REMHWLYD�\�QR�DUELWUDULD�PHGLDQWH�
OD� FXDO�� DO� GLVWULEXLU� ORV� LQJUHVRV� \� ORV� JDVWRV�GH� OD�KDFLHQGD�S~EOLFD��FRQILHUD�
SULRULGDG�D�OD�DWHQFLyQ�GH�ORV�GHUHFKRV�VRFLDOHV��

/RV�SRGHUHV�S~EOLFRV�QR�SXHGHQ�PDQLREUDU�ORV�UHFXUVRV�\�JDVWRV�GH�
FXDOTXLHU�PDQHUD��QL�GHVWLQDU�D�OD�HIHFWLYD�UHDOL]DFLyQ�GH�ORV�GHUHFKRV�VRFLDOHV�
HO� UHPDQHQWH� R� HO� UHVLGXR� TXH� TXHGH� FRPR� VREUDQWH� GHVSXpV� GH� DQWHSRQHU�
������������������������������ ������������������������� �
����0HQpQGH]�� $XUHOLR�� �&RQVWLWXFLyQ� HFRQyPLFD�� LQYHUVLRQHV� GH� FDSLWDO� H[WUDQMHUR� \� GHIHQVD� GHO�
LQWHUpV� HFRQyPLFR� QDFLRQDO��� HQ� 0DUWtQ�5HWRUWLOOR�� 6HEDVWLiQ� �FRRUGLQDGRU��� �(VWXGLRV� VREUH� OD�
&RQVWLWXFLyQ�HVSDxROD��+RPHQDMH�����FLW���S��������&LWD�GH�3HUH]�+XDOGH���



� ����

RWUDV�SULRULGDGHV�VHOHFFLRQDGDV�SRU�SXURV�FULWHULRV�GH�FRQYHQLHQFLD�ILQDQFLHUD�
R�ILVFDO��R�GH�SROtWLFDV�HYDOXDGDV�VRODPHQWH�SRU�ODV�WpFQLFDV�HFRQyPLFDV��

/D� HILFLHQFLD� HFRQyPLFD� QR� HV� XQ� ILQ� HQ� Vt� PLVPR�� SRUTXH� OD�
ILQDOLGDG� GHO� VLVWHPD� HFRQyPLFR� �� TXH� SRU� VXSXHVWR� GHEH� VHU� HILFD]� �� HVWLUD� VX�
KRUL]RQWH� SDUD� KDFHU� HIHFWLYRV� ORV� GHUHFKRV� \� ODV� LQVWLWXFLRQHV� GH� OD�
&RQVWLWXFLyQ���

$O� VLVWHPD�HFRQyPLFR�KD\�TXH�KDFHUOH� UHQGLU�HO�Pi[LPR� UHVXOWDGR�
H[LWRVR�� FRQ� XQ� �SDUD�� TXH� HPLJUD� GHO� HVSDFLR� HFRQyPLFR� \� VH� GLULJH� KDFLD� HO�
ELHQHVWDU�HIHFWLYR�GH�ODV�SHUVRQDV��

(V� LPSUHVFLQGLEOH�� HQ� HO� FRQWH[WR� TXH� DGPLWH� OD� UHDOLGDG� VRFLR�
HFRQyPLFD��GLFWDU� ODV�QRUPDV�TXH�LQVWUXPHQWHQ�ODV�IXQFLRQHV�GHO�HVWDGR�HQ�XQD�
VRFLHGDG� HQGHUH]DGD� DO� ELHQHVWDU� JHQHUDO�� \� UHYLVDU� MXGLFLDOPHQWH� OD�
FRQVWLWXFLRQDOLGDG� GH� ORV� WUDWDGRV�� GH� ODV� OH\HV�� GHFUHWRV� \� UHJODPHQWRV�
GLFWDGRV�� DSOLFDGRV� H� LQWHUSUHWDGRV�� YLROHQWDQGR� HO� RUGHQ� S~EOLFR� HFRQyPLFR� \�
VRFLDO�TXH�WUDGXFH�OD�OH\�VXSUHPD�GH�OD�QDFLyQ��

+D� OOHJDGR� ´� HO� WLHPSR� HQ� TXH� HO� FRQWURO� MXGLFLDO� UHFDLJD�HQ� WDOHV�
VLWXDFLRQHV�YLRODWRULDV���SRU�DFFLyQ�R�SRU�RPLVLyQ��GH�ORV�SDUiPHWURV�FRQVWLWXFLRQDOHV�
DSOLFDEOHV�D�OD�HFRQRPtD�\�ODV�ILQDQ]DV··�����

6yOR� GH� HVWD� PDQHUD� OD� OHJDOLGDG� SRGUi� FRQVROLGDU� OD� VHJXULGDG�
MXUtGLFD��\�XQD�DFWLYLGDG�HFRQyPLFD�RULHQWDGD�SRU�HO�HVWDGR��\�GHVDUUROODGD�SRU�
ORV� DJHQWHV� HFRQyPLFRV� TXH� DSURYHFKH� ORV� EHQHILFLRV� TXH� SDUD� HO� ELHQHVWDU�
JHQHUDO� SXHGH� VXPLQLVWUDU� OD� UHYROXFLyQ� SURGXFWLYD� WHFQROyJLFD� FLHQWtILFD�
DUUDVWUDGD�SRU�HO��FDUUR�GH�OD�JOREDOL]DFLyQ���

6H� WUDWD�GH�PD[LPL]DU� OD� HILFLHQFLD�VRFLDO�\�HFRQyPLFD�GHO�HVWDGR�
QDFLRQDO�SDUD�TXH�� �TXLHQHV�UHVLGDQ�HQ�HO�WHUULWRULR�QDFLRQDO�SXHGDQ�GHVDUUROODU�
HQ� LQWHUpV�SURSLR�\�VRFLDO�XQD�DFWLYLGDG�HFRQyPLFD�TXH�UHSRVH�HQ�ORV�SULQFLSLRV�
GH� � OLEHUWDG� �FRQWURODQGR� \� UHJXODQGR� OD� DFWLYLGDG� ROLJRSyOLFD� GH� SRGHURVRV� QDFLRQDOHV� \�

WUDQVQDFLRQDOHV��� LJXDOGDG��GH�RSRUWXQLGDGHV��DVHJXUDQGR�VDOXG��HGXFDFLyQ��YLYLHQGD��\�VHJXULGDG�
SDUD� WRGRV�� \� IUDWHUQLGDG� �SURPRYLHQGR� DFWLYDPHQWH� OD� VROLGDULGDG�� HO� VHFWRU� VRFLDO� GH� OD�

HFRQRPtD��\�OD�MXVWLFLD�VRFLDO���UHFODPDGRV��SRU�OD�&RQVWLWXFLyQ�1DFLRQDO��
(O�HVWDGR�D~Q�GHELOLWDGR�SRU�OD�FODXGLFDFLyQ�GH�ODV�DGPLQLVWUDFLRQHV�

TXH� QRV� VRPHWLHURQ� DO� QHROLEHUDOLVPR� JOREDOL]DGR�� FXHQWD� FRQ� UHFXUVRV� SDUD�
UHWRUQDU�D�ODV�SROtWLFDV�TXH�UHFODPD�HO�RUGHQ�S~EOLFR�HFRQyPLFR�\�VRFLDO��

´'HVGH� HO� HVSDFLR� SROtWLFR� FRQVWLWXFLRQDOPHQWH�HQPDUFDGR� KD\�TXH�
GRPHVWLFDU� OD� LUUXSFLyQ�GH� OD�JOREDOL]DFLyQ�\�GHO�SRGHU�HFRQyPLFR��SDUD�OR�FXDO�
QRV�SDUHFH�TXH�QR�H[LVWH�XQ�VXVWLWXWLYR�SRVLEOH�GH�OD�GHPRFUDFLD�VRFLDO���

8Q� (VWDGR� PtQLPR�� GHVHUWRU� R� DXVHQWH� QR� UH~QH� FRQGLFLRQHV� SDUD�
LPSHGLU� TXH� OD� HFRQRPtD� WUDQVQDFLRQDOL]DGD� GHVSRMH� DO� SRGHU� SROtWLFR� GH� VX�
FDSDFLGDG�GH�UHDFFLyQ�SDUD�VXSHUYLVDU�\�FRQWURODU���

$� OD� LQYHUVD�� KD\� TXH� IRUWDOHFHU� ODV� FRPSHWHQFLDV� HVWDWDOHV� SDUD�
UHJXODU� DTXHOOD� LUUXSFLyQ� JOREDO� HQ� HO� PHUFDGR� LQWHUQR� GHVGH� HO� GHUHFKR�
FRQVWLWXFLRQDO���

'H� QR� VHU� DVt�� HO� HVSDFLR�GH� OD� SROtWLFD� VRFLRHFRQyPLFD�GHO�(VWDGR�
TXHGDUi�DFRWDGR�HQ�GHVPHGUR�GH�GHUHFKRV�IXQGDPHQWDOHV�GH�ODV�SHUVRQDVµ�����

������������������������������ ������������������������� �
����*HUPiQ�%LGDUW�&DPSRV��´/D�&RQVWLWXFLyQ�(FRQRPLFDµ��3DJ�����
����*HUPDQ�%LGDUW�&DPSRV��2E��&LW��
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´/D� $UJHQWLQD� VH� HQFRQWUy�� GHVGH� ����� \� GXUDQWH� WRGD� OD� GpFDGD�
GHO� 
���� LQPHUVD� HQ� HO� SURFHVR� GHQRPLQDGR� GH� �UHIRUPD� GHO� (VWDGR�� TXH� VH�
SURSXVR� OOHYDU� D� FDER� �VHJ~Q� ORV� DXWRUHV� �� �XQD� VHULH� GH� SURFHVRV� TXH� UHPLWHQ� D�
WUDQVIRUPDFLRQHV�SURIXQGDV�HQ�ODV�HVWUXFWXUDV�HFRQyPLFDV��VRFLDOHV�\�SROtWLFDV�
\�VX�DUWLFXODFLyQ���

/D� SROtWLFD� GH� SULYDWL]DFLRQHV�� LQFOXVR� GH� ORV� VHUYLFLRV� S~EOLFRV�
HVHQFLDOHV�� � HV� XQD� SDUWH� VXVWDQWLYD� GH� HOODV�� SHUR� QR� ODV� UHVXPH�� 3RUTXH�
WDPELpQ� VH� LQFOX\HQ� GLVWLQWDV� IDFHWDV� TXH�� DXQTXH�HVWUHFKDPHQWH� UHODFLRQDGDV�
SRU� VHU� SDUWHV� GH� XQ� SURFHVR� JOREDO� TXH� WLHQH� OXJDU� GH� PDQHUD� VXFHVLYD� \�R�
VLPXOWiQHD��GHEHQ� VHU�GLIHUHQFLDGDV� D� ORV�HIHFWRV�GH�SRVLELOLWDU�HO�DQiOLVLV�GH�
ORV�UDVJRV�FDUDFWHUtVWLFRV�GH�FDGD�XQD�GH�HOODV���

(VWDV�IDFHWDV�FRPSUHQGHQ�WDPELpQ�OR�UHODWLYR�D�OD�UHRUJDQL]DFLyQ�\�
DMXVWH� GH� OD� DGPLQLVWUDFLyQ� FHQWUDO� \� GH� ODV� SURYLQFLDOHV�� OR� DWLQHQWH� D� OD�
UHHVWUXFWXUDFLyQ� GH� ODV� UHODFLRQHV� FDSLWDO� �� WUDEDMR�� FRQRFLGD� FRPR�
IOH[LELOL]DFLyQ� ODERUDO� \� OR� UHIHULGR� D� ODV� WUDQVIRUPDFLRQHV� HQ� OD� HVWUXFWXUD�
WULEXWDULD��HQWUH�RWUDV�������

/D� KLVWRULD� VRFLR� HFRQyPLFD� FDSLWDOLVWD� H[KLEH� GHVDUUROOR�
HFRQyPLFR�� LQFRUSRUDFLyQ� GH� FLHQFLD� \� WHFQRORJtD� \� PHMRUDPLHQWR� HQ� ODV�
FRQGLFLRQHV�VRFLDOHV�GH�YLGD�HQ�DTXHOORV�HVWDGRV�HQ�ORV�TXH�HO�SRGHU�GHO�HVWDGR��
VLQ�LPSRQHU�XQD�HFRQRPtD�SULYLOHJLDGD��LPSXVR�OtPLWHV�\�SURSRUFLRQy�DSR\RV�D�OD�
DFWLYLGDG�HFRQyPLFD�QDFLRQDO�SULYLOHJLDQGR�HO�LQWHUpV�VRFLDO��

����(O� SDSHO�GHO�(VWDGR�KD� UHVXOWDGR�GHWHUPLQDQWH�HQ�HO�GHVDUUROOR�
GH� ODV� QXHYDV� WHFQRORJtDV�� HQ� WRGRV� ORV� SDtVHV� FDSLWDOLVWDV�� \� VREUH� WRGR� HQ�
)UDQFLD����

/DV� �WUHV� UHYROXFLRQHV� FXOWXUDOHV� TXH� KDQ� OOHYDGR� DO� -DSyQ� D�
FRORFDUVH�HQWUH� ORV�PiV�GHVDUUROODGRV�VH�KDQ�SURGXFLGR�FRPR�FRQVHFXHQFLD�GH�
OD�LQLFLDWLYD�GH�ORV�SRGHUHV�S~EOLFRV����

(Q� $OHPDQLD�� GHVSXpV� GH� %LVPDUFN� HO� SDSHO� GHO� (VWDGR� KD� VLGR�
FRQVLGHUDEOH���

(Q� ORV� (VWDGRV� 8QLGRV� SULYLOHJLDQGR� HO� LQWHUpV� GH� ODV� JUDQGHV�
HPSUHVDV� WUDQVQDFLRQDOHV� \� HO� LQWHUpV� QDFLRQDO� SRU� HQFLPD� GH� ORV� GHUHFKRV�
XQLYHUVDOHV�� VH� KD� GDGR� OD� GHFLVLYD� DFFLyQ� GHO� (VWDGR�� HVSHFLDOPHQWH� FRPR�
FRQWUDWLVWD� \� FRPR� RUJDQL]DGRU� GH� ORV� SURJUDPDV� GH� GHIHQVD� \� GHVDUUROOR�
HVSDFLDO��VXVFULELHQGR�\�GHQXQFLDQGR�R�QHJiQGRVH�D�VXVFULELU�FXDOHVTXLHU�SDFWR��
WUDWDGR� R� FRQYHQLR� LQWHUQDFLRQDO� TXH�SXGLHUH�HYHQWXDOPHQWH�DIHFWDU�HO� LQWHUpV�
GH�ODV�HPSUHVDV�WUDQVQDFLRQDOHV�R�GH�VXV�SURGXFWRUHV�QDFLRQDOHV��

(VWDGRV� 8QLGRV� QR� ILUPy� HO� ´3URWRFROR� GH� .LRWRµ� HQGHUH]DGR� D�
SURWHJHU�HO�PHGLR�DPELHQWH�\�D�SUHVHUYDU�DO�PXQGR�GHO�´HIHFWR�LQYHUQDGHURµ��QL�
HO� ´3URWRFROR� GH� %tRVHJXULGDGµµ� QL� HO� ´&RQYHQLR� VREUH� GLYHUVLGDG� %LROyJLFDµ�����
TXH� UHJXOD� OD� FRPHUFLDOL]DFLyQ� GH� SURGXFWRV� IUXWR� GH� OD� LQJHQLHUtD� JHQpWLFD���
SUHYLQLHQGR� ORV� ULHVJRV� SRWHQFLDOHV� GH� OD� LQGXVWULD� GH� OD� ELRWHFQRORJtD��

������������������������������ ������������������������� �
���� 7KZDLWHV� 5H\�� 0DEHO� &�� \� &DVWLOOR�� -RVp� (��� �/D� SDUDGRMDO� HXIRULD� SULYDWL]DGRUD�� $SXQWHV�
VREUH�OD�UHIRUPD�GHO�(VWDGR�HQ�OD�$UJHQWLQD�HQ�$PpULFD�/DWLQD�+R\��5HYLVWD�GH�&LHQFLDV�6RFLDOHV��
���eSRFD��Q�����GLFLHPEUH�GH�������0DGULG��S������
���� /LYHOODUD� 6LOYLQD�� ´/D� KLVWRULD� GH� OD� QHJRFLDFLyQ� \� IRUPDFLRQ� GHO� 3URWRFROR� GH� %LRVHJXULGDG� D�
SURSyVLWR�GH�VX�HQWUDGD�HQ�YLJRU�HO����������/D�/H\�$FWXDOLGDG����������3DJ����\�VJWV���
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VRVOD\DQGR�DVt�ORV�LQWHUHVHV�GH�OD�KXPDQLGDG�\�GH�VX�SURSLD�SREODFLyQ�HQ�LQWHUpV�
GH��ODV�HPSUHVDV�TXH�GLULJHQ�GH�KHFKR�VX�SROtWLFD�HFRQyPLFD�\�VRFLDO��

�+DVWD� DKRUD�� OD� LQYHVWLJDFLyQ� HQ�QXHYDV� WHFQRORJtDV�\�HQ�GHUHFKR�
GH�OD�RUJDQL]DFLyQ�HFRQyPLFD�VH�KD�UHDOL]DGR�HQ�WRGRV�ORV�SDtVHV�HQ�HO�PDUFR�GH�
OD� HFRQRPtD� PL[WD�� (V� XQD� OHFFLyQ� D� WHQHU� HQ� FXHQWD� SDUD� ORV� SDtVHV� HQ�
GHVDUUROOR������

/RV�SRQGHUDGRUHV�VRFLDOHV�HQ�ORV�SDtVHV�GHVDUUROODGRV�KDQ�SULPDGR�
HQ�PXFKDV�RSRUWXQLGDGHV�VREUH� ORV�HFRQyPLFR�HILFLHQWLVWDV� FRQWUDGLFLHQGR� ODV�
UHFHWDV�QHROLEHUDOHV�TXH�SUHWHQGHQ�LPSRQHU�DO�PXQGR�VXEGHVDUUROODGR���

/D�SROtWLFD�TXH�UHVSHFWR�D�ODV�IXQFLRQHV�GHO�HVWDGR�\�D�OD�UHJXODFLyQ�
GH� OD� DFWLYLGDG� SULYDGD� LPSRQHQ� ORV� SDtVHV� FHQWUDOHV� \� ORV� JUXSRV� GH� WDUHDV�
ILQDQFLHURV� \� FRPHUFLDOHV� FUHDGRV� DG� KRF� D� OD� SHULIHULD�� HV� DEVROXWDPHQWH�
DQWLWpWLFD�FRQ��OD�TXH�LPSOHPHQWDQ�HQ�VX�SURSLR�WHUULWRULR�

´(VWDGRV� 8QLGRV� HV� XQ� SDtV� FRQ� XQD� JUDQ� FDQWLGDG� GH�
UHJODPHQWDFLRQHV���

+D\� UHJODPHQWDFLRQHV� DQWLPRQRSROLRV�� DQWLWUXVW� VREUH� SUHFLRV� GHO�
FRQVXPR�� UHJXODFLRQHV� UHODWLYDV� D� OD� OLEUH� FRPSHWHQFLD�� QR� KD\� PRQRSROLR�
SULYDGR�QL�S~EOLFR�SDUD� ORV�TXH�QR�KD\D�XQD�FRPLVLyQ�GH�FRQVXPLGRUHV�TXH�WLHQH�
XQ� SRGHU�PDQGDWRULR�� XQ� SRGHU�UHJXODWRULR�� QR�SXHGHQ�HOHYDUVH� ORV� SUHFLRV�GH�
WHOHYLVLyQ� R� GH� WHOHIRQtD� VLQ� HO� FRQVHQWLPLHQWR� GH� HVWDV� FRPLVLRQHV�� TXH�
RVWHQWDQ�XQD�UHSUHVHQWDFLyQ�GH�ORV�FRQVXPLGRUHV��

(Q� (VWDGRV� 8QLGRV� OD� WUDGLFLyQ� GH� OD� UHJXODFLyQ� S~EOLFD� HQ� XQD�
VLWXDFLyQ� GH� PRQRSROLR� HVWi� FODUDPHQWH� HVWDEOHFLGD�� SRUTXH� XQD� GH� ODV� FRVDV�
TXH� OD� FXOWXUD� GH� OD� DXWRD\XGD� KD� LQWHQWDGR� IRPHQWDU� HV� XQD� JUDQ� VXVSLFDFLD�
DQWH�ORV�PRQRSROLRVµ�����

3HUR� WRGR� HVWH� PHFDQLVPR� GH� LQWHUYHQFLyQ� HVWi� GLULJLGR�
H[FOX\HQWHPHQWH�D�ORV�VHFWRUHV�LQFOXLGRV���

&RQ�HOORV�FRQYLYHQ�DPSOLRV�VHFWRUHV�H[FOXLGRV�TXH�QR�VRQ�WHQLGRV�HQ�
FXHQWD�HQ�ODV�SROtWLFDV�S~EOLFDV���

(O�HVWDGR�D�VX�UHVSHFWR�HV�XQD�UHIHUHQFLD�LQH[LVWHQWH��<�HVWR�KDFH�
TXH� ODV� SROtWLFDV� S~EOLFDV� SUHYLVWDV� SDUD� /DWLQRDPHULFD� VHDQ� FRQJUXHQWHV��
SRUTXH� VH� WUDWD� GH� XQ� VXE� FRQWLQHQWH� H[FOXLGR� TXH� QR� UHTXLHUH� GH� OD�
LQWHUYHQFLyQ�GHO�HVWDGR���

3DUD� TXH� HV� QHFHVDULR� XQ� SUHVXSXHVWR� TXH� WLHQHQ�TXH� VRVWHQHU� ORV�
SRGHURVRV� VL� OD� SROtWLFD� HFRQyPLFR� VRFLDO� YD� D� EHQHILFLDU� D� ORV� H[FHGHQWHV�
KXPDQRV�GHO�1RUWH�\�GHO�6XU"�

/D�LQWHUYHQFLyQ�GHO�HVWDGR�HQ�HO�´SHQVDPLHQWR�~QLFRµ�HVWD�GLULJLGD�D�
SUHVHUYDU�D�ORV�PHUFDGRV�\�QR�D�ORV�VHUHV�KXPDQRV��UHVLGDQ�GRQGH�UHVLGDQ��

´/RV� QHJURV� DPHULFDQRV� WLHQHQ�PHQRV� SRVLELOLGDG� GH� YLYLU�PDV� DOOi�
GH�OD�HGDG�GH����DxRV��QR�PiV�TXH�ORV�&KLQRV��R�ORV�GH�6UL�/DQND��R�ORV�+LQG~HVµ�

+DUYDUG� SURSRUFLRQD� XQD� DVLVWHQFLD� PpGLFD� H[FHOHQWH�� 3HUR� PX\�
FHUFD� GH� +DUYDUG�� D� XQ� SDU� GH� NLOyPHWURV�� KD\� PXFKDV� SHUVRQDV� FX\RV� KLMRV�

������������������������������ ������������������������� �
����)DUMDW�*HUDUG��2E��&LW�
���� $PDUW\D� 6HQ�� ´(O� IXWXUR� GH� (VWDGR� GHO� ELHQHVWDUµ��
KWWS���ZZZ�ODIDFWRULDZHE�FRP�DUWLFXORV�DPDUW\D�KWP��
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LEDQ�D�OD�HVFXHOD�FRQ�ORV�PtRV��DVt�TXH�OHV�FRQRFtD��TXH�QR�WLHQHQ�VHJXUR�PpGLFR��
QR�WLHQHQ�DVLVWHQFLD�PpGLFD�GH�QLQJ~Q�WLSR��

(QWRQFHV�� ¢TXp� KDFHQ"� 6L� WLHQHQ� XQ� SUREOHPD� FUyQLFR�� YDQ� D�
XUJHQFLDV��¢3RU� TXp"�3RUTXH�XUJHQFLDV�QR�SXHGH�UHFKD]DU�D� OD�JHQWH�VL�VLPXODQ�
TXH� VH� KDQ� FDtGR� \� VH� KDQ� URWR� XQD� SLHUQD�� /XHJR� HQ� HO� H[DPHQ� PpGLFR�
GHVFXEUHQ� RWUD� FRVD��+HSDWLWLV� %� SRU� HMHPSOR�� \� UHFLEHQ� WUDWDPLHQWR�GXUDQWH�
XQ�WLHPSR� OLPLWDGR��¢3RU�TXp� OR�KDFHQ"�6LPSOHPHQWH�SRUTXH�QR�KD\�RWUD�IRUPD�
GH�REWHQHU�DVLVWHQFLD�PpGLFD��'HVSXpV�GH�XQ�WLHPSR�HQ�XUJHQFLDV�OHV�GLFHQ���/R�
VHQWLPRV�PXFKR�HO�WUDWDPLHQWR�WHUPLQD�DTXt����

$�PL�PH�SDUHFH�WRWDOPHQWH�HVFDQGDORVR�\�HVWD�HV�OD�RWUD�FDUD�GH�OD�
PRQHGD�TXH�WHQHPRV�TXH�UHFRUGDUµ�����

/D� FRVWRVD�SURWHFFLyQ� TXH�((88��)UDQFLD� \� RWURV�SDtVHV�(XURSHRV�
KDFHQ� GH� VX� DFWLYLGDG� DJUtFROD� FRQ� VXEVLGLRV� \� DUDQFHOHV�� HV� XQD� FODUD�
PDQLIHVWDFLyQ�GH�TXH�HQ�WRGRV�ORV�SDtVHV�GHVDUUROODGRV�OD�OLEHUWDG�HFRQyPLFD�VH�
VXERUGLQD� D� ORV� UHTXHULPLHQWRV� GH� � GHUHFKRV� HFRQyPLFRV� TXH� QR� VLHPSUH� VRQ�
VRFLDOHV�� TXH�HQ�PXFKDV�RSRUWXQLGDGHV�QR�FRQVXOWDQ�HO�ELHQHVWDU�JHQHUDO�GH�VX�
SURSLD�SREODFLyQ��QL�HQ�HO�UHVSHWR�D�ORV�GHUHFKRV�KXPDQRV�HQ�WRGR�HO�SODQHWD���

$VXPLHQGR� TXH� HQ� HO� GHYHQLU� ODV� LGHDV� GHO� SDVDGR� FRQVWUX\HQ�
QXHVWUD�JHQpWLFD�FLHQWtILFD�\�FXOWXUDO��SHUR�VRQ�LQVXILFLHQWHV�D�OD�OX]�GH�OD�FDGD�
YH]�PDV�FRPSOHMD�SUREOHPiWLFD�HFRQyPLFD�\�VRFLDO�TXH�SODQWHD�OD�JOREDOL]DFLyQ��
HV� LPSUHVFLQGLEOH� WHQHU� HQ� FXHQWD� TXH� HO� IXWXUR� QR� UHWRUQD� D� ODV� GHELOLGDGHV�
GHO�HVWDGR�GHO�ELHQHVWDU��KD\�DVSHFWRV�GH�OD�JHVWLyQ�SROtWLFD��HFRQyPLFD�\�VRFLDO�
TXH� QR� IXHURQ� DGHFXDGDPHQWH� UHVXHOWRV� QL� SRU� ODV� LQPHQVDV� HVWUXFWXUDV�
EXURFUiWLFDV� GH� ORV� HVWDGRV�� QL� SRU� LGpQWLFRV� H� LJXDOPHQWH� LQHILFLHQWHV�
ROLJRSROLRV�QDFLRQDOHV�R� LQWHUQDFLRQDOHV�JXLDGRV�H[FOX\HQWHPHQWH�SRU�HO� OXFUR�H�
LJXDOPHQWH�EXURFUDWL]DGRV���

(V� LPSUHVFLQGLEOH� HQ� FRQVHFXHQFLD�� � HQFRQWUDU� D[LROyJLFD� SHUR�
WDPELpQ� SUDJPiWLFDPHQWH� ODV� IRUPDV� MXUtGLFDV� GH� UHQRYDU� \� DILUPDU� HO�
FRQWUDWR�VRFLDO�QDFLRQDO�\�XQLYHUVDO�D�SDUWLU�GH�OD�UHDOLGDG��GH�VX�XWRStD��\�GH�VX�
FRUUHODFLyQ� GH� IXHU]DV� \� GH� ORV� LQVWUXPHQWRV� MXUtGLFRV� H[LVWHQWHV�� FRQ� OD�
YDOLGH]�TXH�OH�FRQILHUH�OD�VHJXULGDG�GH�VX�SHUPDQHQWH�UHQRYDFLyQ��
�
(O�WHUFHU�VHFWRU��(O�VHFWRU�GH�OD�HFRQRPtD�VRFLDO��
� � �

� /D�GLFRWRPtD�TXH�SODQWHD�FRPR�KLSyWHVLV�H[FOX\HQWH�R�DO�HVWDGR�
OLEHUDO�R�DO�HVWDGR�GHO�ELHQHVWDU��HQ�ODV�TXH��R�HO�HVWDGR�OR�HV�WRGR�R�HV�QDGD��HV�
XQD�IDOVD�RSFLyQ���

� (Q� $PpULFD� /DWLQD� HO� HVWDGR� GHEH� DVXPLU� VX� UHVSRQVDELOLGDG�
VRFLDO�SDUD�DVHJXUDU�HO�ELHQ�FRP~Q�\�HO�ELHQHVWDU�JHQHUDO���

(O� PHUFDGR� D� VX� YH]� GHEH� FRQFXUULU� HQ� HO� PDUFR� GH� ODV� SROtWLFDV�
PDFURHFRQyPLFDV�� SROtWLFDV�� \� VRFLDOHV�� HVWDWDOHV�� FRPR� HILFD]� LQVWUXPHQWR�
PLFURHFRQyPLFR���

3HUR�HVWH�HVWDGR�GHEH�VHU�GLYHUVR�D�DTXHO�TXH�SHUPLWLy�VDOLU�GH�OD�
PLVHULD� WUDV� ODV�JXHUUDV�PXQGLDOHV�TXH�DVRODURQ�DO�PXQGR�HQ�HO�VLJOR�SDVDGR��\�

������������������������������ ������������������������� �
�����$PDUW\D�6HQ��2E��&LW���
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TXH� DJRWy� VX� H[SHULHQFLD� KXQGLGR� HQ� OD� EXURFUDWL]DFLyQ� \� VRPHWLGR� SRU� ODV�
IXHU]DV�GHO�PHUFDGR�ROLJRSROL]DGR��

� /D� PRQVWUXRVD� IXHU]D� TXH� KDQ� GHVDWDGR� ORV� ROLJRSROLRV�
WUDQVQDFLRQDOHV�� DVRFLDGD� D� ORV�HVWDGRV� FHQWUDOHV� \� D� ORV�HVWDGRV�VLFDULRV��TXH�
XWLOL]DQ� GH� ODV� HQWLGDGHV� SROtWLFDV�� ILQDQFLHUDV� \� FRPHUFLDOHV� LQWHUQDFLRQDOHV�
�*��� )0,�� %0�� 20&�� HWF��� FUHDGDV� DG� �� KRF� HQ� OD� VRFLHGDG� KLSHUFDSLWDOLVWD�� KD�
FRUURtGR� VX� IRUWDOH]D�� SRU� OR� TXH� VyOR� ODV� UHODFLRQHV�GH� LQWHJUDFLyQ� UHJLRQDOHV�
�0(5&2685�� &,'+�� HWF��� HQ� ODV� TXH�GHOHJXH�HO� HVWDGR� �HQ� FRQGLFLRQHV� GH� UHFLSURFLGDG� H�
LJXDOGDG� &1��$UW�� ��� LQF������FRPSHWHQFLDV�\�MXULVGLFFLRQHV� OH�SHUPLWLUi�DIURQWDU� OD�
UHFRQVWUXFFLyQ�GH� VX� DSWLWXG�SDUD�HQIUHQWDU� D� OD� QXHYD� UHDOLGDG� LQWHUQDFLRQDO��
PLHQWUDV� TXH� HQ� OD� HMHFXFLyQ� GH� VXV� SROtWLFDV� GHEHUi� DSR\DU� \� DSR\DUVH� SDUD�
REWHQHU� HILFLHQFLD� \� GHVEXURFUDWL]DUVH�� HQ� OD� FRQVWUXFFLyQ� \� SURWHFFLyQ�
VLVWHPiWLFD�DO�GHQRPLQDGR�´WHUFHU�VHFWRUµ��

(O� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� FRQVWLWXFLRQDOHV� \� OD� HIHFWLYD�
YLJHQFLD� GH� ORV� GHUHFKRV� KXPDQRV� VXVWHQWDGRV� HQ� GHUHFKRV� HFRQyPLFRV� \�
VRFLDOHV�� HVWi� HQ� QXHVWUR� SDtV� tQWLPDPHQWH� YLQFXODGR� DO� IRUWDOHFLPLHQWR� GHO�
0(5&2685� \� D� VX� LQWHJUDFLyQ� FRQ� ORV� SDtVHV� DQGLQRV� \� GHO� FDULEH� TXH�
FRQVLHQWDQ�HQ�URPSHU�ORV�OD]RV�GH�VLFDUL]DFLyQ��\�D�VX�YLQFXODFLyQ�FRQ�ORV�SDtVHV�
DIULFDQRV�\�DVLiWLFRV��IXQGDPHQWDOPHQWH�FRQ�OD�,QGLD��&KLQD�\�6XGiIULFD��TXH�FRLQFLGDQ�HQ�
DSR\DUVH�HQ�WUDWDGRV�IXQGDGRV�HQ�OD�UHFLSURFLGDG�H�LJXDOGDG�SDUD�WUDQVIRUPDU�
D� OD� JOREDOL]DFLyQ�HQ� XQ� LPSXOVR� QDFLGR�SDUD� VDWLVIDFHU� � QHFHVLGDGHV�\� QR�VyOR�
LQWHUHVHV��

´/D�SROtWLFD�GH� OD�HVWUXFWXUDFLyQ�\�HO�GHVDUUROOR�GH�XQ�VHFWRU�GH�OD�
HFRQRPtD�� OODPDGR� VHFWRU� GH� OD� HFRQRPtD� VRFLDO�� HV� DGRSWDGR� KR\� FRPR� XQ�
SURJUDPD� SHUPDQHQWH� GH� SDtVHV� GHVDUUROODGRV�� HQ� OD� &�(�$�� \� HQ� HO� JUXSR� GH�
SDtVHV�HVFDQGLQDYRV���

6H� WUDWD� HQ� HO� PDUFR� GH� OD� HFRQRPtD� GH� PHUFDGR�� GH� DOHQWDU�
IRUPDV� DVRFLDWLYDV� TXH� UHVSRQGDQ� DO� LQWHUpV� JHQHUDO�� TXH� FRQ� VX� SUHVHQFLD�
FRQWULEX\DQ� D� VX� WUDQVSDUHQFLD� \� UHVWDEOH]FDQ� OD� LJXDOGDG� GH� RSRUWXQLGDGHV�
YLRODGD�SRU�OD�FRQFHQWUDFLyQ�PRQRSyOLFD�GH�ORV�VHFWRUHV�GHO�SULYLOHJLR���

8Q� FDPLQR� TXH� HQDOWHFH� OD� VROLGDULGDG� \� EULQGD� LQVWUXPHQWRV�
GHIHQVLYRV�SDUD�ODV�HFRQRPtDV�SRSXODUHV���

8Q� PHGLR� SDUD� UHVFDWDU� FRQGXFWDV� \� YDORUHV� TXH� LQVSLUHQ� HO�
DXWpQWLFR� GHVDUUROOR� D� HVFDOD� KXPDQDµ�� TXH� OD� &RQVWLWXFLyQ� 1DFLRQDO� UHFODPD�
LPSHUDWLYDPHQWH�����

(Q� HVWD� WUDQVIRUPDFLyQ� TXH� LQH[RUDEOHPHQWH� GHEH� DIURQWDU� HO�
HVWDGR�� pVWH� GHEHUi� IRUWDOHFHUVH� QXWULpQGRVH� GH� SDUWLFLSDFLyQ� VRFLDO� TXH�
DVHJXUH� HILFDFLD� SROtWLFD�� HFRQyPLFD� \� VRFLDO�� UHFXUULHQGR� D� 21*V�� D�
$VRFLDFLRQHV� &LYLOHV� VLQ� )LQHV� GH� /XFUR�� &RRSHUDWLYDV�� 0XWXDOHV�� \� RWUDV�
HQWLGDGHV�GHPRFUiWLFDV�GH�OD�VRFLHGDG�FLYLO�\�HFRQyPLFD��

/D� FRQYRFDWRULD� TXH� OD�&6-1�KD�KHFKR�SRU�DSOLFDFLyQ�GH� OD�ILJXUD�
GHO� ´DPLFXV�FXULDHµ�FRQVWLWX\H�XQ�DYDQFH�HQ�HO�VHQWLGR�GH�RWRUJDU�SDUWLFLSDFLyQ�
HQ�WRGDV�ODV�HVIHUDV�GH�OD�YLGD�VRFLDO�D�HVWH�WLSR�GH�HQWLGDGHV��

������������������������������ ������������������������� �
���� /HyQ� 6FKXMPDQ�� ´(FRQRPtD� 6RFLDO�� /D� FRQWUDFDUD� GHO� FDSLWDOLVPR� VDOYDMHµ�� (G��+RPR�6DSLHQV��
������SDJ��������
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3HUR�TXL]iV�GRQGH�VHD�PDV�HYLGHQWH�VX�LPSRUWDQFLD�HV�HO�iPELWR�GHO�
VHFWRU�VRFLDO�GH�OD�(FRQRPtD���

(V� LQHYLWDEOH� VDFDU� D� ORV� VHUYLFLRV� S~EOLFRV� \� D� ODV� DFWLYLGDGHV�GH�
LQWHUpV� S~EOLFR� GHO� iPELWR� GHO� OXFUR�� TXH� SRU� VX� SURSLD� QDWXUDOH]D� SRVWHUJDQ�
HVWRV�LQWHUHVHV��\�UHVWLWXLUORV�D�OD�HVIHUD�S~EOLFD�R�D�OD�HVIHUD�SULYDGD�VLQ�ILQHV�
GH�OXFUR���

3DUD�HOOR�HV�PHQHVWHU�HO�GLFWDGR�GH�XQD�OHJLVODFLyQ�\�PHFDQLVPRV�GH�
FRQWUDORU� TXH� GLVFULPLQHQ� HQ� VHQWLGR� LQYHUVR� QR� VyOR� OD� IRUPD� DVRFLDWLYD�� VLQR�
WDPELpQ�OD�UHDOLGDG�HFRQyPLFD��GH�DTXHOODV�HQWLGDGHV�TXH�GHEHQ��VHU�DSR\DGDV�\�
TXH� WLHQHQ� DSWLWXG� H� LGRQHLGDG� � SDUD� HILFLHQWL]DU� OD� SUHVWDFLRQHV� QHFHVDULDV�
SDUD�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�GH�LQWHUpV�VRFLDO��

6yOR� DTXHOODV� HQWLGDGHV� GHO� WHUFHU� VHFWRU�� GH� SHTXHxR� \�PHGLDQR�
SRUWH� HVWUXFWXUDGDV� GHPRFUiWLFDPHQWH� \� FRQ� DXWpQWLFD� SDUWLFLSDFLyQ� GH� VXV�
DVRFLDGRV�SXHGHQ�JDUDQWL]DU�OD�WUDQVIRUPDFLyQ�QHFHVDULD���

1RV� LQGLFD� %RDYHQWXUD� GH� 6RX]D� 6DQWRV� TXH� HO� WHUFHU� VHFWRU� GD�
FXHQWD� GH� XQ� ´YDVWtVLPR� FRQMXQWR� GH� RUJDQL]DFLRQHV� VRFLDOHV� TXH� VH�
FDUDFWHUL]DQ� SRU� QR� VHU� QL� HVWDWDOHV� QL� PHUFDQWLOHV�� HV� GHFLU�� WRGDV� DTXHOODV�
RUJDQL]DFLRQHV� VRFLDOHV� TXH�� VLHQGR� SULYDGDV� QR� WLHQHQ� ILQHV� OXFUDWLYRV� \� TXH�
DXQTXH� UHVSRQGDQ� D� XQRV� REMHWLYRV� VRFLDOHV�� S~EOLFRV� R� FROHFWLYRV�� QR� VRQ�
HVWDWDOHV�� &RRSHUDWLYDV�� 0XWXDOHV�� $VRFLDFLRQHV� QR� OXFUDWLYDV�� 21*V���
RUJDQL]DFLRQHV�GH�YROXQWDULRV��FRPXQLWDULDV�R�GH�EDVH���HWF���

(O� SULQFLSLR� GH� OD� FRPXQLGDG� FRQVLJXH� GHVKDFHU� OD� KHJHPRQtD� TXH�
ORV� RWURV� GRV� SLODUHV�� HO� SULQFLSLR� GHO� HVWDGR� \� HO� GHO� PHUFDGR�� YHQtDQ�
FRPSDUWLHQGR�FRQ�GLVWLQWR�SHVR�UHODWLYR�VHJ~Q�HO�SHUtRGR�KLVWyULFR��

/D�PRWLYDFLyQ�\�OD�LQLFLDWLYD�GH�OD�DFFLyQ�FROHFWLYD�GHO�WHUFHU�VHFWRU�
OR�DVHPHMD�DO�VHFWRU�SULYDGR��DXQTXH�HQ�HO�SULPHUR�HO�PRWRU�VHD�OD�FRRSHUDFLyQ�
\�OD�D\XGD�PXWXD�\�HQ�HO�VHJXQGR�HO�DIiQ�GH�OXFUR���

(VWD� FDUDFWHUtVWLFD� SHUPLWH� DWULEXLU� DO� WHUFHU� VHFWRU� XQD�
HILFLHQFLD� HQ� OD� JHVWLyQ� GH� ORV� UHFXUVRV� SDUHFLGD� D� OD� GHO� VHFWRU� SULYDGR�
FDSLWDOLVWD�� 3HUR� OD� DXVHQFLD� GH� DIiQ� GH� OXFUR�� OD� RULHQWDFLyQ� KDFLD� XQ� LQWHUpV�
FROHFWLYR� GLVWLQWR� GHO� SULYDGR�� OD� JHVWLyQ� GHPRFUiWLFD� H� LQGHSHQGLHQWH�� OD�
GLVWULEXFLyQ�GH�UHFXUVRV�EDVDGD�HQ�YDORUHV�KXPDQRV�\�QR�HQ�YDORUHV�GH�FDSLWDO��
VRQ�FDUDFWHUtVWLFDV�TXH�DFHUFDQ�DO�WHUFHU�VHFWRU�DO�VHFWRU�S~EOLFR�HVWDWDO�\�VRQ�
ODV� TXH� SHUPLWHQ� FRQVLGHUDU� TXH� HO� WHUFHU� VHFWRU� HVWi� FDSDFLWDGR� SDUD�
FRPELQDU�OD�HILFLHQFLD�FRQ�OD�HTXLGDG�µ������

�
'HUHFKR�DO�GHVDUUROOR�KXPDQR��(O�GHVDUUROOR�HFRQyPLFR��VRFLDO�\�FXOWXUDO��
�

(O� GHUHFKR� LQWHUQDFLRQDO� DO� GHVDUUROOR�� IXH� FRQVDJUDGR� SRU�
PXOWLSOHV� QRUPDV� GH� GHUHFKR� LQWHUQDFLRQDO� � \� HV� IXHQWH� GH� FRQRFLPLHQWR� GHO�
GHUHFKR� HFRQyPLFR� HQ� OD� RSLQLyQ� GH� � 2VZDOGR� GH� 5LYHUR�� TXH� GHILQH� D� HVWDV�
QRUPDV� FRPR� HO� ����FRQMXQWR� GH� SULQFLSLRV� \� PHGLGDV� GH� SROtWLFD� HFRQyPLFD�
LQWHUQDFLRQDO� FRQWHQLGR� HQ� XQ� FRQMXQWR� GH� UHVROXFLRQHV�� UHFRPHQGDFLRQHV� \�
GHFLVLRQHV� GH� ODV� 1DFLRQHV� 8QLGDV�� GH� ORV� RUJDQLVPRV� LQWHUQDFLRQDOHV� \�

������������������������������ ������������������������� �
����%RDYHQWXUD�GH�6RX]D�6DQWRV��´5HLQYHQWDU�OD�GHPRFUDFLD��5HLQYHQWDU�HO�(VWDGRµ��(G��&ODFVR��2E��
&LW��3DJV�����\�VJWV�
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FRQYHQLRV� PXOWLODWHUDOHV� TXH� FRQVWLWX\HQ� XQD� GRFWULQD� GH� ODV� UHODFLRQHV�
HFRQyPLFDV������

(VWH�GHUHFKR�FRQWUDVWD�FRQ�OD�SUiFWLFD�\�ORV�WUDWDGRV�ELODWHUDOHV�R�
PXOWLODWHUDOHV� LPSXHVWRV�SRU� ORV� RUJDQLVPRV� WUDQVQDFLRQDOHV� �)0,�� %0��20&�� HWF��
RULJLQDGRV�HQ�OD�YLFDUL]DFLyQ�GH�ORV�HVWDGRV�DO�VHUYLFLR�GH�ORV�JUXSRV�HFRQyPLFR�
ILQDQFLHURV�WUDQVQDFLRQDOL]DGRV�HQ�OD�HWDSD�GH�OD�JOREDOL]DFLyQ��TXH�SRVWHUJDURQ�
HO�GHUHFKR�TXH�DO�GHVDUUROOR�HFRQyPLFR��VRFLDO�\�FXOWXUDO�WLHQHQ�ORV�HVWDGRV��HQ�
LQWHUpV� GH� OD� DSHUWXUD� LUUHVWULFWD� GH� ORV� PHUFDGRV� \� HO� VRPHWLPLHQWR� D� OD�
ILQDQFLDUL]DFLyQ�SDUD�UHSURGXFLU�\�DPSOLDU�OD�DFXPXODFLyQ�GHO�FDSLWDO��

/D� RWUD� FDUD� GH� OD� GLRVD� -DQR� TXH� QRV� PXHVWUD� OD� LPDJHQ� GH� XQD�
GLIXQGLGD� OH[�PHUFDWRULD�GLDJUDPDGD�SRU� ORV�KROGLQJV�WUDQVQDFLRQDOHV�D�SDUWLU�
GH� VX� SUiFWLFD�� OD� FRQVWLWX\H� HO� GHUHFKR� DO� GHVDUUROOR� KXPDQR� DO� TXH� WLHQHQ�
GHUHFKR� WRGRV� ORV� LQGLYLGXRV� FRPR� GHUHFKR� KXPDQR� XQLYHUVDO�� LQDOLHQDEOH� H�
LPSUHVFULSWLEOH���

(O� GHVDUUROOR� GH� ODV� FRQWUDGLFFLRQHV� TXH�HVWH� FRQIOLFWR�SODQWHD� VH�
UHVXHOYH� HQ� OD� SUiFWLFD� VRFLDO� TXH� DUPRQL]D� \� FRQIURQWD� D[LROyJLFDPHQWH� \� HQ�
IRUPD� SURJUHVLYD� \� KDVWD� HO� Pi[LPR� SRVLEOH�� DPERV� H[WUHPRV� GH� XQ� PLVPR�
SURFHVR�HFRQyPLFR�VRFLDO��

+pFWRU�*URV�(VSLHOO� DILUPD�TXH� �)XH�� FRQ� OD� UHVROXFLyQ� �����GH� OD�
$VDPEOHD� *HQHUDO� GH� ODV�1DFLRQHV� 8QLGDV�� TXH� SRU� SULPHUD� YH]� VH� DILUPy� GH�
PDQHUD� UDGLFDO� HO� SDSHO� GH� ODV�1DFLRQHV�8QLGDV� FRQ� UHVSHFWR� D� ORV� SUREOHPDV�
GHO�GHVDUUROOR�� GLFLpQGRVH�TXH� VX�GHEHU�HV�FRQWULEXLU�DO�SURJUHVR�HFRQyPLFR�\�
VRFLDO�GH�ORV�SDtVHV�HQ�GHVDUUROOR�����

2VZDOGR� GH�5LYHUR� � SXQWXDOL]D� TXH� �(O�PLVPR�DxR�GH� OD� UHVROXFLyQ�
����� � VH� ILMy� HQ� HO� XQR� SRU� FLHQWR� GHO� SURGXFWR� EUXWR� GH� ORV� SDtVHV�
GHVDUUROODGRV�� HO� DSRUWH� PtQLPR� TXH� HVWRV� GHEHQ� GHVWLQDU� FRPR� D\XGD� D� ORV�
SDtVHV� HQ� YtDV� GH� GHVDUUROOR�� \� VH� RSHUy� XQ� GHVSOD]DPLHQWR� GHO� GHUHFKR�
LQWHUQDFLRQDO� HFRQyPLFR� KDFLD� OD� FXHVWLyQ� GHO� GHVDUUROOR�� TXH� � ORJUy� OD�
UHQRYDFLyQ� GHO� 'HUHFKR� ,QWHUQDFLRQDO� FOiVLFR�� DSDUHFLHQGR� XQ� 'HUHFKR�
,QWHUQDFLRQDO�GHO�'HVDUUROOR��

&RPR� IXHQWH�� HO� 'HUHFKR� ,QWHUQDFLRQDO� GHO� 'HVDUUROOR�� HVWD�
UHODFLRQDGR�DO�GHUHFKR�HFRQyPLFR��D�WUDYpV�GH�OD�5HVROXFLyQ������DSUREDGD�HQ�
HO�VH[WR�SHUtRGR�GH�VHVLRQHV�GH�OD�$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�HQ�
TXH� VH� DSUXHED� OD� ´'HFODUDFLyQ� VREUH� HO� HVWDEOHFLPLHQWR� GH� XQ� 1XHYR� 2UGHQ�
(FRQyPLFR� ,QWHUQDFLRQDO� �12(,��� \� OD� 5HVROXFLyQ� ����� HQ� TXH� VH� DGRSWD�
VROHPQHPHQWH� /D� &DUWD� GH� 'HUHFKRV� \� 'HEHUHV� (FRQyPLFRV� GH� ORV� (VWDGRV�
�&'(���SRU�SDUWH�GH�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV���

1R� REVWDQWH� ORV� UHWURFHVRV� TXH� HQ� ORV� KHFKRV� HO� SRGHU� PXQGLDO�
WUDQVQDFLRQDOL]DGR� KD� LPSXHVWR� DO� GHUHFKR� LQWHUQDFLRQDO� HQ� JHQHUDO� \� DO�
GHUHFKR�KXPDQR�DO�GHVDUUROOR� HQ�SDUWLFXODU��HVWH�KD�VLGR�SODVPDGR�HQ�QXHVWUR�
VLVWHPD�QRUPDWLYR�\�HQ�WUDWDGRV��SDFWRV�\�FRQYHQLRV�LQWHUQDFLRQDOHV�\�HV�WH[WR�
UHOHYDQWH�\�YLJHQWH��

������������������������������ ������������������������� �
���� &RQI�� 'HFODUDFLyQ� VREUH� HO� GHUHFKR� DO� GHVDUUROOR�� $GRSWDGD� SRU� OD� $VDPEOHD� *HQHUDO� GH� OD�
218� HQ� VX� UHVROXFLyQ� �������� GH� �� GH� GLFLHPEUH� GH� ������ $UWV�� �� \� ��3DFWR� ,QWHUQDFLRQDO� GH�
'HUHFKRV�(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV�$VDPEOHD�*HQHUDO��HQ�VX�UHVROXFLyQ������$��;;,���GH�
���GH�GLFLHPEUH�GH�������$UW������DUW������
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(O� FRQFHSWR�GH�SURJUHVR� VRFLDO� DO� TXH� UHVSRQGH�QXHVWUD�QRUPDWLYD�
QR�DGPLWH�OD�LGHD�GH�TXH�HO�GHVDUUROOR�HV�H[FOX\HQWHPHQWH�HFRQyPLFR���

(O� FUHFLPLHQWR� HFRQyPLFR��GHEH� VHU� DGHFXDGDPHQWH� DVLJQDGR� SDUD�
TXH�LPSOLTXH�GHVDUUROOR�VRFLDO�\�FXOWXUDO��

µ(O�GHVDUUROOR�VH�UHILHUH�D�ODV�SHUVRQDV�\�QR�D�ORV�REMHWRV���
3RU� HQGH� HO� PHMRU� SURFHVR� GH� GHVDUUROOR� VHUi� DTXHO� TXH� SHUPLWD�

HOHYDU�PDV�OD�FDOLGDG�GH�YLGD�GH�ODV�SHUVRQDV�\�OD�FDOLGDG�GH�YLGD�GHSHQGHUi�GH�
ODV� SRVLELOLGDGHV� TXH� WHQJDQ� ODV� SHUVRQDV� GH� VDWLVIDFHU� VXV� QHFHVLGDGHV�
KXPDQDV�IXQGDPHQWDOHVµ�����

1XHVWUD� OH\�HVHQFLDO�\� ORV�WUDWDGRV� LQWHUQDFLRQDOHV�LQKHUHQWHV�D�OD�
PDWHULD� DOXGHQ� \� UHFODPDQ� HQ� GHILQLWLYD� FRPR� GHUHFKR� KXPDQR�\� HFRQyPLFR� \�
VRFLDO�HO�GHUHFKR�DO�µGHVDUUROOR�KXPDQRµ�\�HO�´GHUHFKR�DO�GHVDUUROOR�VRVWHQLEOHµ��

(Q�P~OWLSOHV�&RQIHUHQFLDV�LQWHUQDFLRQDOHV�VH�VRVWLHQH�\�VH�DFXHUGD�
HQ� � HO� FRQFHSWR� GH� ´GHVDUUROOR� VRVWHQLEOHµ� FRQIRUPH� DO� FXDO� OD� SURWHFFLyQ� GHO�
PHGLR�DPELHQWH�GHEH�FRQVWLWXLU�SDUWH�GHO�SURFHVR�GH�GHVDUUROOR���

/RV� HVWDGRV� GHEHQ� UHGXFLU� \� HOLPLQDU� ODV� PRGDOLGDGHV� GH�
SURGXFFLyQ�\�GH�FRQVXPR�LQVRVWHQLEOHV��

1XHVWUR�WH[WR�FRQVWLWXFLRQDO�OR�DILUPD�FRQ�PD\RU�SURIXQGLGDG���
´/D�UHIRUPD�GH������LQFRUSRUy� OD�H[SUHVLyQ�´GHVDUUROOR�KXPDQRµ�D�

OD� &RQVWLWXFLyQ� TXH� DVXPH� HO� GHVDUUROOR� VRVWHQLEOH� SHUR� SRQH� HO� DFHQWR� HQ� HO�
GHUHFKR�KXPDQR�HQ�pO�LPSOLFDGR���

(O� DUW�� ��� GLVSRQH� ´7RGRV� ORV� KDELWDQWHV� JR]DQ� GHO� GHUHFKR� D� XQ�
DPELHQWH� VDQR�� HTXLOLEUDGR�� DSWR� SDUD� HO� GHVDUUROOR� KXPDQR� \� SDUD� TXH� ODV�
DFWLYLGDGHV�SURGXFWLYDV�VDWLVIDJDQ� ODV�QHFHVLGDGHV�SUHVHQWHV�VLQ�FRPSURPHWHU�
ODV� GH� ODV� JHQHUDFLRQHV� IXWXUDV�� /D� QRUPD� LPSRQH� OtPLWHV� D� OD� DFWLYLGDG�
SURGXFWLYDµ�����

(VWD� QRUPD� LPSRQH� DGHPiV� HO� SULQFLSLR� GH� VROLGDULGDG�
LQWHUJHQHUDFLRQDO�HQ�HO�GHVDUUROOR��

(O�WH[WR�&RQVWLWXFLRQDO�PDQGD�SURYHHU�´OR�FRQGXFHQWH�DO�GHVDUUROOR�
KXPDQR�� DO� SURJUHVR� HFRQyPLFR� FRQ� MXVWLFLD� VRFLDO�� D� OD� SURGXFWLYLGDG� GH� OD�
HFRQRPtD�QDFLRQDO��D�OD�JHQHUDFLyQ�GH�HPSOHR��D�OD�IRUPDFLyQ�SURIHVLRQDO�GH�ORV�
WUDEDMDGRUHV�� D� OD� GHIHQVD� GHO� YDORU� GH� OD� PRQHGD�� D� OD� LQYHVWLJDFLyQ� \� DO�
GHVDUUROOR�FLHQWtILFR�\�WHFQROyJLFR��VX�GLIXVLyQ�\�DSURYHFKDPLHQWRµ�����

(OOR�LPSOLFD�TXH�HO�GHVDUUROOR�GHEH�GHVWHUUDU�HO�KDPEUH�DVHJXUDQGR�
DOLPHQWR��YLYLHQGD��FXOWXUD��HGXFDFLyQ�\�VHJXULGDG�VRFLDO�DGHFXDGRV�D�WRGRV�ORV�
KDELWDQWHV��$VHJXUDQGR�OD�SOHQD�YLJHQFLD�GH�GHUHFKRV�KXPDQRV�HVHQFLDOHV���

´/D� PHMRU� SROtWLFD� HFRQyPLFD�� OD� PiV� HILFD]� SDUD� LQFUHPHQWDU� HO�
GHVDUUROOR��HV� �XQD�SROtWLFD�VRFLDO�HQFDPLQDGD�D�JDUDQWL]DU�ORV�GHUHFKRV�YLWDOHV�
GH� WRGRV�� /RV� GHUHFKRV� IXQGDPHQWDOHV� VRQ� HO� IDFWRU� SULQFLSDO� \� HO� PRWRU�
SULQFLSDO�GHO�GHVDUUROOR�HFRQyPLFR���

/RV� GHUHFKRV� VRFLDOHV� VRQ� HVHQFLDOHV� SDUD� HO� GHVDUUROOR� GH� OD�
VHJXULGDG�\�OD�HFRQRPtD���

������������������������������ ������������������������� �
����/HyQ�6FKXMPDQ��2E��&LW��&RQ�FLWD�GH�0DQIUHG�0D[F�1HI��3DJ������
����0DUtD�$QJpOLFD�*HOOL�2E��&LW��3DJ���������
����&1�$UW�����LQF������



� ����

/D� JDUDQWtD� GH� HVWRV� GHUHFKRV� � �� HO� DFFHVR� DO� DJXD� \� D� ORV� OODPDGRV�

PHGLFDPHQWRV�HVHQFLDOHV��QR�PHQRV�TXH�D�OD�HGXFDFLyQ�EiVLFD�²�HV�HO�SUHVXSXHVWR�QR�VyOR�GH�
OD� VXSHUYLYHQFLD� LQGLYLGXDO�� VLQR� WDPELpQ� GHO� GHVDUUROOR� HFRQyPLFR� GH� WRGD� OD�
VRFLHGDG���

/D� PDOQXWULFFLyQ� \� OD� GHVQXWULFLyQ� SURYRFDQ� HQIHUPHGDGHV� \�
PXHUWH��SHUR�WDPELpQ�SHUMXGLFDQ�FXDOTXLHU�GHVDUUROOR�SRVLEOH��GDGR�TXH�VRIRFDQ�
MXQWR� D� OD� SURGXFWLYLGDG�GH� ORV� SDUWLFXODUHV�� OD� SURGXFFLyQ�GH� OD�ULTXH]D�HQ�VX�
FRQMXQWR���

+R\�PDV�GH�PLO�PLOORQHV�GH�SHUVRQDV�VXIUHQ�GH�KDPEUH�\�GH�VHG�\�
GHFHQDV�GH�PLOORQHV�PXHUHQ�FDGD�DxR�SRU�HQIHUPHGDGHV�R�SRU�IDOWD�GH�DJXD�\�
DOLPHQWDFLyQ�GH�EDVH���

(VWD�QR�VyOR�HV�XQD�FDWiVWURIH�PRUDOPHQWH�LQDFHSWDEOH��(V�WDPELpQ�
OD�SULQFLSDO�UD]yQ�GH�OD�IDOWD�GH�GHVDUUROOR�GH�JUDQ�SDUWH�GHO�SODQHWDµ�����

7RGD�SHUVRQD� WLHQH�GHUHFKR�D� XQ� QLYHO�GH�YLGD�DGHFXDGR�SDUD�Vt�\�
VX�IDPLOLD��DOLPHQWDFLyQ��YHVWLGR�\�YLYLHQGD�DGHFXDGRV��\�D�XQD�PHMRUD�FRQWLQXD�
GH� ODV� FRQGLFLRQHV� GH� H[LVWHQFLD�� /D� FRPXQLGDG� LQWHUQDFLRQDO�� HO� HVWDGR� \� OD�
VRFLHGDG� HVWiQ� REOLJDGRV� D� SURWHJHU� D� WRGRV� ORV� VHUHV� KXPDQRV� FRQWUD� HO�
KDPEUH�����

3DUD�HOOR�HO�´3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�(FRQyPLFRV��6RFLDOHV�
\� &XOWXUDOHVµ� LQFRUSRUDGR� FRPR� WH[WR� GH� MHUDUTXtD� FRQVWLWXFLRQDO�� HVWDEOHFH�
LQFOXVR� HO� FDPLQR�� TXH� QR� HV� REYLDPHQWH� HO� GHO� VRPHWLPLHQWR� SDVLYR� D� OD�
JOREDOL]DFLyQ�ILQDQFLDUL]DGD���

´7RGRV� ORV� SXHEORV� WLHQHQ� HO� GHUHFKR� GH� OLEUH� GHWHUPLQDFLyQ�� (Q�
YLUWXG� GH� HVWH� GHUHFKR� HVWDEOHFHQ� OLEUHPHQWH� VX� FRQGLFLyQ� SROtWLFD� \� SURYHHQ�
DVLPLVPR�D�VX�GHVDUUROOR�HFRQyPLFR��VRFLDO�\�FXOWXUDO���

3DUD� HO� ORJUR� GH� VXV� ILQHV�� WRGRV� ORV� SXHEORV� SXHGHQ� GLVSRQHU�
OLEUHPHQWH� GH� VXV� ULTXH]DV� \� UHFXUVRV� QDWXUDOHV�� VLQ� SHUMXLFLR� GH� ODV�
REOLJDFLRQHV�TXH�GHULYDQ�GH�OD�FRRSHUDFLyQ�HFRQyPLFD�LQWHUQDFLRQDO�EDVDGD�HQ�HO�
SULQFLSLR�GH�EHQHILFLR�UHFtSURFR��DVt�FRPR�GHO�GHUHFKR�LQWHUQDFLRQDO���

(Q�QLQJ~Q�FDVR�SRGUi�SULYDUVH�D�XQ�SXHEOR�GH�VXV�SURSLRV�PHGLRV�GH�
VXEVLVWHQFLDµ�����

�
3URWHFFLyQ�GH�ORV�GpELOHV�VRFLDOHV�\�GH�ORV�H[FOXLGRV��

�
/D� DILUPDFLyQ� GH� OD� LJXDOGDG� DQWH� OD� OH\� WLHQH� FRPR� SXQWR� GH�

SDUWLGD� D� LJXDOHV�� SRU�HO� FRQWUDULR� OD�H[LVWHQFLD�GH�GHVLJXDOGDGHV�UHDOHV�HQ� OD�
VRFLHGDG� UHTXLHUH� TXH� OD� OH\� WUDWH� GH� PDQHUD� GLIHUHQWH� D� TXLHQHV� VRQ�
GHVLJXDOHV���

/D�5HIRUPD�GHO�����´KD�DILUPDGR�XQ�FRQFHSWR�PiV�VRFLDO���PDWHULDO��
GH�OD�LJXDOGDG��TXH�YLHQH�D�FRPSOHWDU�HO�FRQFHSWR�GH�LJXDOGDG�IRUPDO�GHO�DUW�����
FRQ� XQ� QXHYR� FULWHULR� FXDO� HV� HO� GH� OD� LJXDOGDG� GH� RSRUWXQLGDGHV�TXH�DSDUHFH�
UHSHWLGR� HQ� GLVWLQWDV� SDUWHV� GHO� WH[WR� \� HQ� OD� FRQVDJUDFLyQ� GH� DFFLRQHV�
������������������������������ ������������������������� �
����)HUUDMLROL�/XLJL��'HPRFUDFLD�\�'HUHFKRV�)XQGDPHQWDOHV��2E��&LW��3DJ�����
����3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV��,QFRUSRUDGR�FRQ�MHUDUTXtD�
LQWHUQDFLRQDO��$UW������
����3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV��,QFRUSRUDGR�FRQ�MHUDUTXtD�
LQWHUQDFLRQDO��$UW�����



�����

SRVLWLYDV� TXH� WHQGUi� D� VX� FDUJR� HO� (VWDGR� SDUD� FRPEDWLU� WRGD� IRUPD� GH�
GLVFULPLQDFLyQ���DUW�����LQF�����µ�����

,QFOXLGRV� \� H[FOXLGRV�� SRGHURVRV� \� GpELOHV�� HPSOHDGRUHV� \�
HPSOHDGRV�� SUHGLVSRQHQWHV� FRQWUDFWXDOHV� \� DGKHUHQWHV�� LQIRUPDGRV� \�
GHVLQIRUPDGRV��GHEHQ�UHFLELU�SURWHFFLRQHV�\�OLPLWDFLRQHV�GLVWLQWDV���

(VWD� HV� OD� LJXDOGDG� TXH� UHFODPD� QXHVWUR� WH[WR� FRQVWLWXFLRQDO�
FXDQGR�FRQVDJUD�GHUHFKRV�KXPDQRV��VRFLDOHV��HFRQyPLFR�VRFLDOHV�\�FXOWXUDOHV��\�
QXHVWUR� VLVWHPD� QRUPDWLYR� FXDQGR� LQWURGXFH� PHFDQLVPRV� SDUD� FRUUHJLU� HO�
GHVHTXLOLEULR� FRQWUDFWXDO�� HO� GHUHFKR� GH� ORV� FRQVXPLGRUHV�� HO� GHUHFKR� GHO�
WUDEDMR�� HO� GHUHFKR� GH� OD� VHJXULGDG� VRFLDO�� HO� GHUHFKR� � GHIHQVD� GH� OD�
FRPSHWHQFLD��HWF����

/RV� GHUHFKRV� VRFLDOHV� VRQ� GHUHFKRV� GH� LJXDOGDG� HQWHQGLGD� HQ� HO�
VHQWLGR�GH�LJXDOGDG�PDWHULDO�R�VXVWDQFLDO���

(V� HO� GHUHFKR� D� JR]DU� GH� XQ� UpJLPHQ� MXUtGLFR� GLIHUHQFLDGR� HQ�
DWHQFLyQ�D�XQD�GHVLJXDOGDG�GH�KHFKR�TXH�WUDWD�GH�VHU�VXSHUDGD�R�OLPLWDGD��/RV�
GHUHFKRV�VRFLDOHV�SURPXHYHQ�TXH�HO�YDORU�GH�OD�OLEHUWDG�OOHJXH�D�VHU�LJXDO�SDUD�
WRGRV��

6L� OD� OLEHUWDG� MXUtGLFD� VH� FRQYLHUWH� HQ� OLEHUWDG� UHDO� VXV� WLWXODUHV�
SUHFLVDQ� GH� XQD� SDUWLFLSDFLyQ� EiVLFD� HQ� ORV� ELHQHV� VRFLDOHV� PDWHULDOHV�� � (VWD�
SDUWLFLSDFLyQ� HV� FRQGLFLyQ� \� SUHVXSXHVWR� SDUD� OD� HIHFWLYD� UHDOL]DFLyQ� GH� OD�
OLEHUWDG��

+D\HFN�� TXH� VRVWLHQH� HO� SXQWR� GH� YLVWD� GH� OD� WHRUtD� HFRQyPLFD�
MXUtGLFD� GHO�KLSHUFDSLWDOLVPR� VDOYDMH�� HV� TXLHQ� � DILUPD�TXH� �OD� LJXDOGDG�IRUPDO�
DQWH� OD� OH\� HVWD� HQ� SXJQD� \� GH� KHFKR� HV� LQFRPSDWLEOH� FRQ� WRGD� DFWLYLGDG� GHO�
HVWDGR� GLULJLGD� GHOLEHUDGDPHQWH� D� OD� LJXDOGDG� PDWHULDO� R� VXVWDQWLYD� GH� ORV�
LQGLYLGXRV�����

(VWH� DXWRU� QR� SURFXUD� TXH� ORV� GHUHFKRV� \� OLEHUWDGHV� VHDQ� UHDOHV�
VyOR� SURFXUD� FRQ� HQYLGLDEOH� KRQHVWLGDG� LQWHOHFWXDO�� OD� OLEHUWDG� IRUPDO�� OD�
LJXDOGDG�IRUPDO��

3RU�HO�FRQWUDULR�%RDYHQWXUD�GH�6RX]D�6DQWRV�VRVWLHQH�TXH�WHQHPRV�
HO� GHUHFKR� D� VHU� LJXDOHV� FXDQGR� OD� GLIHUHQFLD� QRV� LQIHULRUL]D�� \� WHQHPRV� HO�
GHUHFKR�D�VHU�GLIHUHQWHV�FXDQGR�OD�LJXDOGDG�QRV�GHVFDUDFWHUL]D�����

�1XHVWUD� OH\� IXQGDPHQWDO� FRQVDJUD� H[SUHVDPHQWH� HO� SULQFLSLR� GH�
LJXDOGDG� UHDO� FXDQGR� HVWDEOHFH� TXH� HV� IXQFLyQ� GHO� FRQJUHVR�� ´/HJLVODU� \�
SURPRYHU� PHGLGDV� GH� DFFLyQ� SRVLWLYD� TXH� JDUDQWLFHQ� OD� LJXDOGDG� UHDO� GH�
RSRUWXQLGDGHV� \� GH� WUDWR�� \� HO� SOHQR� JRFH� \� HMHUFLFLR� GH� ORV� GHUHFKRV�
UHFRQRFLGRV� SRU� HVWD� FRQVWLWXFLyQ� \� SRU� ORV� WUDWDGRV� LQWHUQDFLRQDOHV� YLJHQWHV�
VREUH�GHUHFKRV�KXPDQRVµ��$UW�����LQF�������

,JXDOGDG� IRUPDO� \� UHDO� VRQ� PRGDOLGDGHV� WHQGHQFLDOPHQWH�
FRQWUDGLFWRULDV��SXHV�TXLHQ�GHVHH�FUHDU�LJXDOGDGHV�GH�KHFKR�WLHQH�TXH�DFHSWDU�
GHVLJXDOGDGHV�GH�´MXUHµ��

������������������������������ ������������������������� �
�����$OEHUWR�'DOOD�9tD��/D�,GHRORJtD�GH�OD�&RQVWLWXFLRQ�(FRQyPLFD��6XSOHPHQWR�HVSHFLDO�GH�'HUHFKR�
&RQVWLWXFLyQ��/D�/H\�$EULO������
�����%RDYHQWXUD�GH�6RX]D�6DQWRV��&RQFOXVLyQ�ILQDO�GH�OD�SRQHQFLD�SUHFHGHQWHPHQWH�FLWDGD��
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1R�WRGD�GHVLJXDOGDG�GH�KHFKR�JHQHUD�HO�GHUHFKR�D�XQD�GHVLJXDOGDG�
GH�GHUHFKR��SHUR�ORV�GHUHFKRV�IXQGDPHQWDOHV�JHQHUDQ�XQD�SUHVXQFLyQ�GH�TXH�HO�
ELHQ�WXWHODGR�HV�YDOLRVR�\�PHUHFH�SURWHFFLyQ������

(O� 6XSHULRU� 7ULEXQDO� &RQVWLWXFLRQDO� (VSDxRO� H[SUHVy� HO� FRQFHSWR�
FRQ� WRWDO� FODULGDG� FXDQGR� DILUPy� TXH�� ´/D� SURWHFFLyQ� GHO� PHGLR� DPELHQWH�� OD�
SROtWLFD� GHO� SOHQR� HPSOHR� VXSRQH� OD� OLPLWDFLyQ� GH� GHUHFKRV� LQGLYLGXDOHV� \� VH�
DSR\D� HQ� SULQFLSLRV� \� YDORUHV� DVXPLGRV� FRQVWLWXFLRQDOPHQWH�� FRPR� VRQ� OD�
VROLGDULGDG�� OD� LJXDOGDG� UHDO� HIHFWLYD� \� OD� SDUWLFLSDFLyQ� GH� WRGRV� HQ� OD� YLGD�
HFRQyPLFD�GHO�SDtVµ������

7RGRV�HVWRV�GHUHFKRV�VRFLDOHV�\�HFRQyPLFRV�VRFLDOHV�VH�HQFDGHQDQ�
D�SDUWLU�GH�HQWHQGHU�TXH�HV�IXQFLyQ�GHO�GHUHFKR�SRU�PDQGDWR�FRQVWLWXFLRQDO��HO�
UHDOL]DU� HIHFWLYDPHQWH� ORV� GHUHFKRV� LQVDWLVIHFKRV� GH� OD� JUDQ� PD\RUtD� GH� OD�
SREODFLyQ�\�HOOR�UHTXLHUH�HQ�SULPHU�OXJDU�DVXPLU�OD�UHDOLGDG�VRFLR�HFRQyPLFD�HQ�
WRGD� /DWLQRDPpULFD�� $VLD� \� $IULFD�� TXH� QRV� PXHVWUD� OD� H[LVWHQFLD� GH� XQ�
UHGXFLGR� Q~PHUR� GH� SHUVRQDV� LQFOXVDV� HQ� ORV� EHQHILFLRV� TXH� OD� VRFLHGDG�
SURSRUFLRQD� \� TXH� SXHGHQ� HMHUFHU� HIHFWLYDPHQWH� VXV� GHUHFKRV� KXPDQRV� \�
VRFLDOHV� \� XQD� LQPHQVD� PD\RUtD� GH� H[FOXLGRV� GHO� GHUHFKR� D� OD� VDOXG�� D� OD�
YLYLHQGD��D�XQD�YLGD�GLJQD��DO�WUDEDMR��D�OD�HGXFDFLyQ��GHO�GHUHFKR�GH�SURSLHGDG��
H�LQFOXVR�GHO�GHUHFKR�D�OD�OLEHUWDG���

4XLHQ� QR� WLHQH� OR� LQGLVSHQVDEOH� FDUHFH� GH� OLEHUWDG�SDUD�HOHJLU��(O�
KDPEUH��OD�H[FOXVLyQ�\�OD�HQIHUPHGDG�LQKLEHQ�OD�OLEHUWDG���

/D� VRFLHGDG� QRV� PXHVWUD� SRGHURVRV� \� GpELOHV�� RSUHVRUHV� \�
RSULPLGRV��FRQVXPLGRUHV��\�H[FOXLGRV�GHO�FRQVXPR��WUDEDMDGRUHV�\�GHVRFXSDGRV�
R� VXE� RFXSDGRV�� ULFRV� \� SREUHV�� \� HOOR� QR� HV� FRQVHFXHQFLD� GH� OH\HV� QDWXUDOHV��
VLQR�GH�SROtWLFDV�HFRQyPLFDV�\�VRFLDOHV��

/RV� VXMHWRV�GpELOHV� \� ORV� H[FOXLGRV� OOHJDQ� D� IRUPDU� XQD� FDWHJRUtD�
VRFLDO�PDVLYD�TXH�WUDVFLHQGH�ORV�OtPLWHV�GH�OD�SURSLD�VRFLHGDG�HQ�XQD�HVSHFLH�GH�
YLUXV�FRQWDJLRVR��HSLGpPLFR������

´(O� LPSXOVR� GH� OD� HFRQRPtD� \� GH� OD� WHFQRORJtD� SURGXFHQ� OD�
JOREDOL]DFLyQ�� SHUR� WDPELpQ� OD� PDUJLQDOLGDG�� GH� PRGR� TXH� HO� PXQGR� VH�
HVWUDWLILFD��FRQ�OD�GLIHUHQFLDFLyQ�GH�TXH�KD\�TXLHQHV�IRUPDQ�SDUWH�GHO�XWLOLWDULR�
QLYHO�JOREDOL]DGR�GHO�FDSLWDOLVPR�PXQGLDO�\��KD\�TXLHQHV�UHVXOWDQ�DMHQRV�D�pO���

&RPR� FRQVHFXHQFLD� GH� QXHVWUD� pSRFD� ORV� OHJLVODGRUHV� \� ORV� MXHFHV�
SXHGHQ�FXPSOLU�XQD�LPSRUWDQWtVLPD�IXQFLyQ�WUDWDQGR�GH�HYLWDU�OD�IUDFWXUD�GH�OD�
KXPDQLGDGµ����� DSOLFDQGR� FRQ� DUUHJOR� DO� RUGHQ� S~EOLFR� HFRQyPLFR� \� VRFLDO� \� VX�
D[LRORJtD�GLNHOyJLFD��OD�QRUPDWLYD�YLJHQWH��

�/D� &RQVWLWXFLyQ� 1DFLRQDO� \� ORV� &RQYHQLRV� \� 7UDWDGRV�
,QWHUQDFLRQDOHV� FRQ� MHUDUTXtD� FRQVWLWXFLRQDO� QR� LPSRQHQ� LJXDODU� OD� VLWXDFLyQ�GH�
ORV� KDELWDQWHV�� SHUR� Vt� UHFODPDQ� XQD� DFFLyQ� SRVLWLYD� WXLWLYD� TXH� FRRUGLQD� \�
HYHQWXDOPHQWH� OLPLWD� ORV� GHUHFKRV� LQGLYLGXDOHV� SDUD� SURPRYHU� ORV� GHUHFKRV�

������������������������������ ������������������������� �
���� /XLV� 3ULHWR� 6DQFKLV�� ´/RV� 'HUHFKRV� 6RFLDOHV� \� HO� 3ULQFLSLR� GH� ,JXDOGDG� 6XVWDQFLDOµ�
KWWS���ZZZ�ELEOLRMXULGLFD�RUJ��OLEURV����������SGI��3DJV�����������\�����
����6XSHULRU�7ULEXQDO�&RQVWLWXFLRQDO��(VSDxD������������FLWD�GH�3ULHWR�6DQFKLV��
����%LGDUW�&DPSRV�*HUPDQ��2E��&LW��3DJ�������
���� &LXUR� &DOGDQL� 0LJXHO� $QJHO�� )LORVRItD� GH� OD� -XULVGLFFLyQ�� )XQGDFLyQ� SDUD� ODV� ,QYHVWLJDFLRQHV�
-XUtGLFDV��5RVDULR�������SDJV���������



�����

KXPDQRV� \� ORV� GHUHFKRV� VRFLDOHV�� \� HVWDEOHFH� ORV�PHFDQLVPRV� SURFHVDOHV� SDUD�
UHFODPDU�HVWD�WXWHOD���

´3DUD�TXp�VLUYH� OD�SOHQLWXG�GH� OD�FDSDFLGDG�GH�GHUHFKR�\�GH�KHFKR�
DWULEXLGD� SRU� ODV� QRUPDV� D� ORV� DQDOIDEHWRV�� ORV� GH� SUHFDULD� FXOWXUDOL]DFLyQ� \�
HGXFDFLyQ�� ORV� TXH� YLYHQ� EDMR� HO� QLYHO� GH� SREUH]D� \� GH� QHFHVLGDGHV� EiVLFDV�
LQVDWLVIHFKDV"µ�����ORV�KRPEUHV�PXMHUHV�\�QLxRV�GH�OD�FDOOH�µ��

/D� LJXDOGDG� UHDO� GH� RSRUWXQLGDGHV� \� GH� WUDWR� REOLJD� DO� GHUHFKR� D�
SURWHJHU�D�ORV�PiV�GpELOHV��

+R\� \D� HV� LQVXILFLHQWH� WUDV� HO� WUDVWRFDPLHQWR� D[LROyJLFR� TXH� HQ�
DOJXQRV� iPELWRV� GH� OD� FRQFLHQFLD� MXUtGLFD� KL]R� HO� QHROLEHUDOLVPR�� UHIHULU� D� OD�
GHELOLGDG�HQ�OD�UHODFLyQ�MXUtGLFD�FRQWUDFWXDO��SRUTXH�HO�GHUHFKR�QHFHVLGDG�GHEH�
SURWHJHU��QR�VyOR�D�HVWRV�VLQR�DGHPiV�D�ORV�H[FOXLGRV�D�TXLHQHV�QR�WLHQHQ�DFFHVR�
DO�FRQVXPR�GH�ELHQHV�\�VHUYLFLRV�EiVLFRV��QL�D�OD�HGXFDFLyQ��QL�D�OD�VDOXG���

(VR� TXH� *KHUVL� FDOLILFD� FRPR� SRVPRGHUQLGDG� MXUtGLFD� H[KLEH�
LJQRPLQLRVDPHQWH� ODV� SUiFWLFDV� H[FOX\HQWHV� HQ� P~OWLSOHV� HVFHQDULRV� GH�
VHJUHJDFLyQ�����

3RU� HOOR� /RUHQ]HWWL� UHFODPD� SDVDU� GH� OD� ´SURWHFFLyQ� ELODWHUDO� D� OD�
SURWHFFLyQ�HVWUXFWXUDOµ����� OR�TXH� LPSOLFD�GHUHFKRV�VRFLDOHV�SURWHFWRULRV�GH�ORV�
FROHFWLYRV�R�FRQMXQWR�GH�SHUVRQDV�TXH�DFXVDQ�DTXHOOD�GHVLJXDOGDG�H�LQIHULRULGDG�
TXH� QHFHVLWD� GH� FRUUHFWLYRV� LPSXHVWRV� SRU� OD� OH\� \� SRU� OD� LQWHUYHQFLyQ� GHO�
HVWDGR���
�
(O�SULQFLSLR�GH�GLVFULPLQDFLyQ�LQYHUVD�HQ�OD�OHJLVODFLyQ�QDFLRQDO��
�

/D� SURWHFFLyQ� GH� GHWHUPLQDGRV� FROHFWLYRV� SDUD� FRPSHQVDU� VX�
GHELOLGDG� VRFLDO� H� LQGLYLGXDO� FRQ� SURWHFFLyQ� HIHFWLYD�� HVWi� SURIXQGDPHQWH�
LQVHUWDGD� HQ� QXHVWUR� VLVWHPD� MXUtGLFR�� SHUR� OD� UHDOLGDG� JOREDOL]DGD� SODQWHD�
DGHPiV� QXHYDV� \� XUJHQWHV� VLWXDFLRQHV� TXH� GHEHQ� VHU� DIURQWDGDV� SRU� OD�
VRFLHGDG�� SRU� ORV� SRGHUHV� S~EOLFRV� \� SULYDGRV� \� SRU� OD� OHJLVODFLyQ� \� OD�
MXULVSUXGHQFLD��

(O� SULQFLSLR�GH� LJXDOGDG�FRQVDJUDGR�HQ� OD�&RQVWLWXFLyQ�1DFLRQDO�VH�
H[SUHVD� FRPR� JDUDQWtD� GH� LJXDOGDG� GH� MXUH�� UDWLILFDGR� SRU� DSOLFDFLyQ� GHO�
SULQFLSLR� GH� QR� GLVFULPLQDFLyQ�� SHUR� DGHPiV� RUGHQD� \� GLVSRQH� OD� SURFXUD� DO�
VLVWHPD� MXUtGLFR� H[SUHVDPHQWH� GHO� QRUWH� GH� OD� LJXDOGDG� GH� KHFKR� \�
FRQVHFXHQWHPHQWH�GH�OD�DSOLFDFLyQ�GHO�SULQFLSLR�GH�GLVFULPLQDFLyQ�LQYHUVD��

´/D� LJXDOGDG�GH�MXUH�VH�LGHQWLILFD�FRQ�HO�SULQFLSLR�GH�LJXDOGDG�DQWH�
OD� OH\�� VLJQLILFDQGR� TXH� WRGRV� ORV� KRPEUH� VRQ� WLWXODUHV� SRU� LJXDO� GH�
GHWHUPLQDGRV� GHUHFKRV�� FDOLILFDGRV� FRPR� IXQGDPHQWDOHV� R� FRPR� GHUHFKRV�
KXPDQRV�EiVLFRV���

/D� LJXDOGDG� GH� KHFKR� DWLHQGH� D� ODV� FRQGLFLRQHV� GH� ORV� VHFWRUHV�
PHQRV� IDYRUHFLGRV� H� LPSRQH� DO� HVWDGR�� PHGLDQWH� OD� UHDOL]DFLyQ� GH� DFFLRQHV�
SRVLWLYDV�� HO� GHEHU� GH� UHPRYHU� ORV� REVWiFXORV� TXH� LPSLGDQ� D� ORV� KRPEUHV� XQ�

������������������������������ ������������������������� �
����%LGDUW�&DPSRV�*HUPDQ�(O�2UGHQ�6RFLRHFRQyPLFR�����2E��&LW��(G��(GLDU��3DJ�������
����%LGDUW��&DPSRV�*��2E��&LW��3DJ�������
����/RUHQ]HWWL��´/DV�QRUPDV�IXQGDPHQWDOHV�GHO�GHUHFKR�SULYDGRµ��2E��&LW��3DJ�������
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HMHUFLFLR� UHDO� \� HIHFWLYR� GH� VXV� GHUHFKRV� IXQGDPHQWDOHV�� FRPR� DVt� WDPELpQ�
JR]DU�GH�XQD�LJXDOGDG�GH�RSRUWXQLGDGHVµ�����

/D� OHJLVODFLyQ� GHO� WUDEDMR�� OD� OHJLVODFLyQ� VRFLDO� \� SUHYLVLRQDO�� OD�
GHIHQVD� GH� OD� FRPSHWHQFLD� \� GHO� FRQVXPLGRU�� OD� OHJLVODFLyQ� TXH� VRVWLHQH� ORV�
GHUHFKRV� GH� ORV� LQFDSDFHV�� ORV� GHUHFKRV� GH� OD� PXMHU� \� GH� ORV� QLxRV�� ORV�
GHUHFKRV�GH� ODV� FRPXQLGDGHV� LQGtJHQDV�� ORV�GHUHFKRV�GH� ORV�PLQXVYiOLGRV�\�GH�
ORV�GHVYDOLGRV�VH�DILUPD�HQ�SODQWHRV�GH�GLVFULPLQDFLyQ�LQYHUVD���

7LHQHQ� LQFOXVR� HVWH� RULJHQ� QRUPDV� � H� LQVWLWXWRV� TXH� IXHURQ�
LQFRUSRUDGRV�D�QXHVWUD�OHJLVODFLyQ�HQ�ORV�DOERUHV�GHO�HVWDGR�GH�ELHQHVWDU�\�FRQ�
SRVWHULRULGDG���

/D�EXHQD� IH� ������&RG��&LY���� HO� DEXVR�GH�GHUHFKR� �DUW�� ����� &�&��� OD�
LUUHQXQFLDELOLGDG�DO�RUGHQ�S~EOLFR� �DUW�� ���� �����������������GHO�&yG�� &LY��� ODV�QRUPDV�
TXH�SURWHJHQ�D�OD�PXMHU��D�ORV�PHQRUHV��R�D�ORV�LQFDSDFLWDGRV��HO�DJUDYDPLHQWR�R�
PRULJHUDFLyQ� GHO� UpJLPHQ� GH� UHVSRQVDELOLGDG� �DUW�� ������ ������ &&� ~OWLPD� SDUWH��� GH�
SURWHFFLyQ� GH� ORV� VXHOGRV�� MXELODFLRQHV� \� SHQVLRQHV� �/H\� ������� GH� WXWHOD� DO�
FRPSUDGRU�GH�ORWHV�HQ�PHQVXDOLGDGHV��OH\����������GH�SURWHFFLyQ�GH�OD�SURSLHGDG�
IDPLOLDU� �OH\� ��������� � \� VXV� HTXLYDOHQWHV� HQ� OD� OHJLVODFLyQ� FRPHUFLDO� WUDGXFLGD�
MXULVSUXGHQFLDOPHQWH� HQ� OD� SURWHFFLyQ� D� OD� SDUWH� FRQWUDFWXDO� GpELO� D~Q� HQ�
GHIHFWR�GH�UHODFLyQ�GH�FRQVXPR��\�HQ�OD�UHJXODFLyQ�VRFLHWDULD�GH�SURWHFFLyQ�GH�
ODV�PLQRUtDV��R�HQ�OD�GRFWULQD�GHO�DEXVR�GH�OD�SHUVRQDOLGDG�MXUtGLFD��

3DUD�TXH�OD�OLEHUWDG��OD�LJXDOGDG�\�OD�IUDWHUQLGDG�VHDQ�HIHFWLYDV��HV�
LPSUHVFLQGLEOH� TXH� HO� VLVWHPD� MXUtGLFR� VRVWHQJD� \� SULYLOHJLR� D� DTXHOORV� TXH� QR�
SXHGHQ� GLVIUXWDU�� GH� XQ� PtQLPR� LQGHURJDEOH� GH� FRQGLFLRQHV� TXH� OHV� SHUPLWD�
KDFHU�HIHFWLYRV�VXV�GHUHFKRV�KXPDQRV�HFRQyPLFRV��VRFLDOHV�\�SROtWLFRV��

/D�VRFLHGDG�JOREDOL]DGD�H[LJH�UHFXSHUDU�D�SDUWLU�GHO�RUGHQ�S~EOLFR�
VRFLR� HFRQyPLFR� � D� HVWRV� HVWDWXWRV� R� PLFURVLVWHPDV� HQ� VX� SOHQLWXG��
HQULTXHFLpQGRORV� \� KDFLpQGRORV� HIHFWLYRV�� HQ� XQD� VLVWHPiWLFD� YLQFXODGD� FRQ� OD�
SOHQD� YLJHQFLD� GH� ORV� GHUHFKRV� KXPDQRV� TXH� GHEH� VHU� VRVWHQLGD� FRQ� XQD�
OHJLVODFLyQ�LPSRVLWLYD�DVHQWDGD�HQ�ORV�SULQFLSLRV�GH�MXVWLFLD�GLVWULEXWLYD�\�QR�HQ�
ODV� PHUDV� QHFHVLGDGHV� \� IDFLOLGDGHV� UHFDXGDWRULDV�� \� HQ� XQ� UpJLPHQ� TXH�
GLVFULPLQH� D� ORV� H[FOXLGRV� GH� HVWD� VRFLHGDG� SDUD� UHLQVHUWDUORV� FRQ� SROtWLFDV�
XQLYHUVDOHV�XQD�YH]�VXSHUDGD�OD�HWDSD�DVLVWHQFLDO��

�
'HUHFKR�GHO�7UDEDMR�\�GH�OD�6HJXULGDG�6RFLDO��
�

(O� QHROLEHUDOLVPR� \� VX� SROtWLFD� OHJLVODWLYD� \� MXGLFLDO� KD� KHFKR�
HVWUDJRV� HQ� OD� VRFLHGDG� DUJHQWLQD�� OD� FRQVLGHUDFLyQ� GHO� WUDEDMR� \� GH� ORV�
WUDEDMDGRUHV�FRPR�´IDFWRU�GH�SURGXFFLyQµ�HQ�HO�OLEpUULPR�PHUFDGR�JOREDOL]DGR�
HV� XQ� HMH� SDUD� OD� UHYROXFLyQ� HQ� OD� DVLJQDFLyQ� GH� OD� ULTXH]D� TXH� VH� SURGXMR�HQ�
HVFDOD� SODQHWDULD�� \� HOOR� UHTXHUtD� HQ� FDGD� XQR� GH� ORV� SDtVHV� GHVPDQWHODU� OD�
OHJLVODFLyQ�ODERUDO�\�VRFLDO��VX�GRFWULQD�\�MXULVSUXGHQFLD���

(Q� HO� QXHVWUR�� HVWH� SURFHVR� TXH� WXYR� QRWDEOHV� FRPSOLFLGDGHV� VLFDULDV��
VLJQLILFy� XQ� UHWURFHVR� GUDPiWLFR� HQ� OD� IXQFLyQ� WXLWLYD�� TXH� QXHVWUR� VLVWHPD�

������������������������������ ������������������������� �
���� 'LGLHU� 0DUtD� 0DUWD�� ´/DV� YLQFXODFLRQHV� HQWUH� OD� LJXDOGDG� IRUPDO� \� OD� UD]RQDELOLGDG� HQ� OD�
MXULVSUXGHQFLD�FRQVWLWXFLRQDO��('��������'HUHFKR�&RQVWLWXFLRQDO��3DJ�������
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MXUtGLFR�OH�KDEtD�VLJQDGR�WUDV�ODV�OXFKDV�VRFLDOHV�GHO�VLJOR�SDVDGR�FRQVWLWXFLRQDO�
\�OHJLVODWLYDPHQWH��

1XQFD�KDVWD�DKRUD�QXHVWUR�SDtV�WXYR�XQD�HUD�´/RFNQHUµ���
(Q� ORV�RUtJHQHV�GHO�FDSLWDOLVPR�HQ�XQ�IDOOR�TXH�DYHUJ�HQ]D�\�PDUFD�

D� OD�6XSUHPD�&RUWH�GH� ORV�((88��HVWH�WULEXQDO�GLFWy�XQ�IDOOR�TXH�WUDGXMR�FRQ�
LQVyOLWD� ILHUH]D� ODV� H[LJHQFLDV� GH� XQ� FDSLWDOLVPR� GHVKXPDQL]DGR�� ����� HVWD� HV�
LQFUHtEOHPHQWH� OD� YHWXVWD� GRFWULQD� TXH� LQVSLUy� WiFLWDPHQWH�D� OD� OHJLVODFLyQ� \� D�
PXFKRV� WULEXQDOHV� HQ� OD� VHJXQGD� GpFDGD� LQIDPH� HQ� QXHVWUR� SDtV�� FRQ� HO�
DJUDYDQWH� GH� TXH� VH� GHVDUUROOy� SDUD� IDFLOLWDU�HO�SURFHVR�GH�DFXPXODFLyQ�GH� OD�
ULTXH]D�DOOHQGH�QXHVWUDV�IURQWHUDV���

(Q�ORV�WLHPSRV�GHO�JOREDOLVPR�KLSHUFDSLWDOLVWD�OD�GHJUDGDFLyQ�GH�ORV�
GHUHFKRV� GHO� WUDEDMDGRU� KD� DGTXLULGR� XQD� GLPHQVLyQ� LQLPDJLQDEOH���
UHWURFHGLHQGR�D� ORV� OHMDQRV�RUtJHQHV�GHO�FDSLWDOLVPR��\�KD�JHQHUDGR�´XQD�FODVH�
GH� H[FOXLGRV� FRQVWLWXLGD� SRU� JUXSRV� VRFLDOHV� HQ� PRYLOLGDG� GHVFHQGHQWH�
HVWUXFWXUDO� �WUDEDMDGRUHV� QR� FXDOLILFDGRV�� GHVHPSOHDGRV�� WUDEDMDGRUHV� LQPLJUDQWHV�� PLQRUtDV�

pWQLFDV��\�SRU�JUXSRV� VRFLDOHV� SDUD� ORV� TXH�HO� WUDEDMR�GHMy�GH�VHU�XQ�KRUL]RQWH�
UHDOLVWD� �GHVHPSOHDGRV� GH� ODUJD� GXUDFLyQ�� MyYHQHV� FRQ� GLItFLO� LQVHUFLyQ� HQ� HO� PHUFDGR� ODERUDO��

PLQXVYiOLGRV��PDVDV�GH�FDPSHVLQRV�SREUHV�µ����
1XHVWUR�SDtV�IXH�VRPHWLGR�HQ� OD�GpFDGD�GHO�����D�XQ�UHWURFHVR�HQ�

HO� UHORM� GH� OD� KLVWRULD� TXH� FRQ� UHODFLyQ� D� ORV� WUDEDMDGRUHV� WXYR� FRQWRUQRV�
GUDPiWLFRV���

/RV� GHUHFKRV� GH� ORV� WUDEDMDGRUHV� IXHURQ� ´IOH[LELOL]DGRVµ�� HQ�
HOHJDQWH� SDUiEROD� TXH� LOXVWUD� VX� GHURJDFLyQ�� FRQ� HIHFWRV� HYLGHQWHV� VREUH� OD�
HFRQRPtD�SHUR�IXQGDPHQWDOPHQWH�HQ�HVD�SDUWH�GH�OD�VRFLHGDG�TXH�OD�FRQVWUX\H�
\�TXH�DEVROXWDPHQWH�GHVSURWHJLGD�IXH�VRPHWLGD�DO�GHVHPSOHR�\�D�OD�PLVHULD���

(Q�HVWD�HWDSD�GHO�GHVDUUROOR�GH�OD�VRFLHGDG��QXHVWUR�SDtV�VRPHWLGR�
D� ODV� FRQVHFXHQFLDV� VRFLR� HFRQyPLFDV� GH� XQD� UHDOLGDG� TXH� KD� VRVOD\DGR� \�
UHWURFHGLGR� HQ� � XQD� LPSRUWDQWH� H�KLVWyULFD�HYROXFLyQ�GHO�GHUHFKR�SURWHFWRULR�
GH�ORV�WUDEDMDGRUHV��\�GH�ODV�RUJDQL]DFLRQHV�VLQGLFDOHV�GHEH�EXVFDU�HQ�OD�SUD[LV�
VRFLDO� \� HQ� ODV� QRUPDV� IXQGDPHQWDOHV� OD� IXHU]D� WUDQVIRUPDGRUD� TXH� SHUPLWD�

������������������������������ ������������������������� �
����´$�FRPLHQ]RV�GH�VLJOR�;;�HUD�FRP~Q��HQ�ORV�((88�TXH�ORV�MRUQDOHURV�SDQDGHURV�WUDEDMDUDQ�PDV�
GH�����KV�SRU�VHPDQD��(Q������HO�HVWDGR�GLFWy�OHJLVODFLyQ�TXH�UHJXODED�ODV�FRQGLFLRQHV�VDQLWDULDV�\�
UHIRUPDV�HQ�ODV�FRQGLFLRQHV�GH�WUDEDMR�UHGXFLHQGR�ODV�KRUDV�ODERUDOHV��/RFKQHU�IXH�PXOWDGR�SRUTXH�
XQ�HPSOHDGR�WUDEDMDED�PDV�GH����KV��HQ�XQD�VHPDQD��\�HVWH�LQYRFy�OD�����HQPLHQGD��DILUPDQGR�TXH�
HO�UHJLPHQ�WXLWLYR�OR�SULYDED�GH�VX�YLGD��OLEHUWDG�R�SURSLHGDG�VLQ�HO�GHELGR�SURFHVR�OHJDO���
(Q� HO� FDVR� GH� /RFKQHU� HO� GHUHFKR� LQIULQJLGR� HUD� OD� OLEHUWDG� GH� FRQWUDWDU�� (Q� HO� IDOOR� HO� MXH]�
3HFNKDP� VRVWXYR� TXH� HO� LQWHQWR� GH� 1XHYD�<RUN� GH� UHJXODU� ODV� KRUDV� GH� WUDEDMR� ´QHFHVDULDPHQWH�
LQWHUIHUtD�FRQ�HO�GHUHFKR�GH�FRQWUDWR�HQWUH�HO�HPSOHDGRU�\�HO�HPSOHDGRµ��
/D� OLEHUWDG� SURWHJLGD� SRU� OD� ���� HQPLHQGD� LQFOXtD� HO� GHUHFKR� GH� FRPSUDU� \� YHQGHU� WUDEDMR��
&XDOTXLHU�OH\�TXH�LQWHUILULHUD�FRQ�OD�PLVPD�HV�LQYiOLGD�D�PHQRV�TXH�KD\D�FLUFXQVWDQFLD�TXH�H[FOX\DQ�
HVH�GHUHFKR��
/D�GRFWULQD� ´/RFKQHUµ�LQFLGLy�GHFLVLYDPHQWH�HQ� OD�MXULVSUXGHQFLD�GH�OD�&RUWH�$PHULFDQD��/DV�/H\HV�
HVWDWDOHV�� FRPR� ODV� OH\HV� GH� VDODULR� PtQLPR�� OH\HV� GH� WUDEDMR� LQIDQWLO� UHJXODFLRQHV� EDQFDULDV��
VHJXURV�H�LQGXVWULDV�GH�WUDQVSRUWH�IXHURQ�YHWDGDV�SRU�OD�&RUWH���
(VD�pSRFD�HV�FRP~QPHQWH�OODPDGD�FRPR��´OD�HUD�/RFKQHU��
/RFKQHU�Y��1XHYD�<RUN�����86�����������µ��&LWDGR�SRU�-�9�6ROD�HQ�´&RQVWLWXFLyQ�\�(FRQRPtD��3DJV��
�����������
����%RDYHQWXUD�GH�6RX]D�6DQWRV��2E��&LW��3DJ������
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XQD�UHFRQVWUXFFLyQ�\�XQD�SUR\HFFLyQ�DO�IXWXUR��VLQ�PLVHULD��VLQ�GHVHPSOHR�\�FRQ�
JDUDQWtDV�HIHFWLYDV�SDUD�ORV�GpELOHV�\�ORV�H[FOXLGRV�

/D� UHFRQVWUXFFLyQ� \� OD� SUR\HFFLyQ�� HQ� IXQFLyQ� GH� ODV� UHDOLGDG�� GHO�
GHUHFKR�GHO�WUDEDMR�FRQVWLWX\H�XQ�LPSHUDWLYR�VRFLDO�TXH�QR�DGPLWH�GLODFLRQHV��

(O� GHUHFKR� GHO� WUDEDMR� FRPSHQVD� ODV� GHVLJXDOGDGHV� UHDOHV� HQWUH�
WUDEDMDGRU� \� HPSOHDGRU� PHGLDQWH� PHGLGDV� LJXDODGRUDV� �7ULEXQDO� &RQVWLWXFLRQDO� GH�
(VSDxD�� VHQWHQFLD� �������� EXVFDQGR� UHVROYHU� DXQTXH� VHD� SDUFLDOPHQWH�HO� �PLHQWUDV�
WDQWR��� DJXGDPHQWH� VHxDODGR� SRU� +HOLRV� 6DUWKRX�� �FU�7UDEDMR�� 'HUHFKR� \� 6RFLHGDG���
)&8�� 0RQWHYLGHR�� ������ FRQWUDWDSD�� HQ� OD� FXHVWLyQ� VRFLDO�� \� HO� FRQIOLFWR� HQWUH�
WUDEDMDGRUHV�\�HPSOHDGRUHV��HVWUXFWXUDO�DO�VLVWHPD�FDSLWDOLVWD���7HVLV�GH��OD�7HRUtD�
6LVWpPLFD�� FRPSDUWLGD� SRU� YDULRV�� HQWUH� HOORV� 0DQXHO� &DUORV� � 3DORPHTXH� /ySH]� �FU�� 'HUHFKR� GHO�

7UDEDMR��&(5$��0DGULG��������SiU����������
'HMDU� HVWD� FRQWUDGLFFLyQ� OLEUDGD� DO� PHUFDGR� PHGLDQWH� ORV�

PHFDQLVPRV�GHVUHJXODGRUHV�WUDH�DSDUHMDGD� LUUHPLVLEOHPHQWH� ODV�FRQVHFXHQFLDV�
GH� KDPEUH� \� GHVRFXSDFLyQ� TXH� VRQ� FRQVHFXHQFLD� LQWUtQVHFD� GHPRVWUDGD�
HPStULFDPHQWH�GHO�PRGHOR�QHROLEHUDO��

1XHVWUR� SDtV� VXIULy� ORV� HPEDWHV� GHO� SHQVDPLHQWR� ~QLFR� \� GH� OD�
OHJLVODFLyQ�´IOH[LELOL]DGRUDµ�TXH�DEDUFy�QR�VyOR�D�ORV�WUDEDMDGRUHV��VLQR�WDPELpQ�
D� ORV� SDVLYRV� TXH� IXHURQ� GHVSRMDGRV� GH� GHUHFKRV� FRQVWLWXFLRQDOPHQWH�
DGTXLULGRV��\�IXH�SUHFLVDPHQWH�OD�6XSUHPD�&RUWH�GH�OD�VHJXQGD�GpFDGD�WUiJLFD��
HQ�HO� IDOOR� UHFDtGR�HQ�HO�FDVR� �&KRFREDU��GH� �����HQWUH�PXFKRV�RWURV�� OD�TXH�
FRQYDOLGy� HO� GHVSRMR� VRFLDO� \� OD� VXSUHVLyQ�GH� ORV�GHUHFKRV�KXPDQRV� VRFLDOHV�H�
LQGLYLGXDOHV��GH�ORV�GpELOHV�VRFLDOHV��FRQYDOLGDQGR�GH�HVWD�PDQHUD�OD�OHJLVODFLyQ�
TXH� SXVR� VREUH� VXV�HVSDOGDV� OD�DFXPXODFLyQ� \�HO�GHVSRMR�GH� ODV�PD\RUtDV� SDUD�
HQULTXHFHU�D�ODV�PLQRUtDV��

/D� LQYRFDFLyQ� GH� XQ� VXSXHVWR� ´RUGHQ� S~EOLFR� HFRQyPLFRµ� HQ� DSR\R�
GH� VX� GRFWULQD� HV� FRQFHSWXDOPHQWH� LQFRQVLVWHQWH� H� LQFRQJUXHQWH� FRQ� OD�
QRUPDWLYD� FRQVWLWXFLRQDO�� FRQ� ODV� FRQVHFXHQFLDV� TXH�HO�GHFLVRULR�SURGXFtD�HQ� OD�
UHDOLGDG�HFRQyPLFR�VRFLDO�\�HQ�OD�D[LRORJtD�FRQVWLWXFLRQDO��
�
'HUHFKR�GH�OD�SDUWH�GpELO�HQ�OD�UHODFLyQ�FRQWUDFWXDO��'HUHFKR�GH�'HIHQVD��
GH�OD�&RPSHWHQFLD���'HUHFKR�GH�ORV�FRQVXPLGRUHV��
�

/D� ILFFLyQ� OHJDO�GH� OD� LJXDOGDG�VH�HVWUHOOD� FRQWUD� OD�UHDOLGDG�VRFLR�
HFRQyPLFD� FXDQGR� VH� YHULILFD�HO� KHFKR�GH�TXH�DGHPiV�GH�H[FOXVLyQ�� KDPEUH�\�
PLVHULD�� \� D~Q�HQWUH� ORV� LQFOXLGRV�\�HQ� OD�UHODFLRQHV�VXSXHVWDPHQWH�EDVDGDV�HQ�
OD� DXWRQRPtD� GH� OD� YROXQWDG�� XQD� SDUWH� LPSRQH� FRQGLFLRQHV� TXH� OD� RWUD� VyOR�
SXHGH�DFHSWDU��(O�PXUR�TXH�VHSDUD�D� OD�QRUPD�GH�OD�UHDOLGDG��VH�DJXGL]D��FRPR�
FRQVHFXHQFLD�GH� OD�JOREDOL]DFLyQ��TXH�JHQHUD�HQ� �PD\RU�PHGLGD� �D~Q�� ODV� ODFUDV�
GH� OD� SUHSRWHQFLD� OHJDO� \� PDWHULDO� GH� ORV� PRQRSROLRV�� ROLJRSROLRV�� WUXVWV��
FDUWHOHV� \� RWUDV� IRUPDV�GH� OD� SUHSRQGHUDQFLD�HFRQyPLFD�TXH�GHVQDWXUDOL]DQ�HO�
FRQFHSWR�GH�PHUFDGR��

(V� SRU� HOOR� TXH� � HO� &RQVWLWX\HQWH� � HVWDEOHFLy� GRV� YHUWLHQWHV� SDUD�
SURWHJHU� DO� KRPEUH� FRP~Q�� (O� GHUHFKR� GH� 'HIHQVD� GH� OD� &RPSHWHQFLD� \� HO�
'HUHFKR�GH�ORV�&RQVXPLGRUHV��

������������������������������ ������������������������� �
����&LWDV�UHIHUHQFLDGDV�SRU�&DSRQ�)LODV�HQ�)DOOR�&LWDGR��



�����

(O� DUW�� ��� GH� OD� &RQVW�� 1DFLRQDO� HVWDEOHFH� TXH� ´���ODV� DXWRULGDGHV�
SURYHHUiQ����D�OD�GHIHQVD�GH�OD�FRPSHWHQFLD�FRQWUD�WRGD�IRUPD�GH�GLVWRUVLyQ�GH�
ORV�PHUFDGRV��DO�FRQWURO�GH�ORV�PRQRSROLRV�QDWXUDOHV�\�OHJDOHV��DO�GH�OD�FDOLGDG�\�
HILFLHQFLD�GH�ORV�VHUYLFLRV�S~EOLFRV����\�TXH�OD�OHJLVODFLyQ�HVWDEOHFHUi�ORV�PDUFRV�
UHJXODWRULRV��GH�ORV�VHUYLFLRV�S~EOLFRV����µ���

(VWD�QRUPD�DGTXLHUH�HVHQFLDO�WUDVFHQGHQFLD�D�OD�OX]�GH�OD�VLWXDFLyQ�
TXH�KD�JHQHUDGR�OD�FULVLV�VRFLR�HFRQyPLFD���

´&DVL� OD� PLWDG� GH� OD� SREODFLyQ� GH� QXHVWUR� SDtV� QR� SXHGH� KDFHU�
IUHQWH� DO� SDJR� GH� ORV� VHUYLFLRV� S~EOLFRV� HVHQFLDOHV�� OR� TXH� GHWHUPLQy� SRU�
HMHPSOR� TXH� XQD� HQRUPH� FDQWLGDG� GH� SHUVRQDV� IXHUDQ� SULYDGDV�GHO� VXPLQLVWUR�
GH�DJXD�SRWDEOH�µ�����

/D� FOiXVXOD� &RQVWLWXFLRQDO� HV� FODUDPHQWH� RSHUDWLYD� � \� UHFODPD� H�
LPSRQH� HO� DGHFXDGR� FRQWURO� GH� ORV� VHUYLFLRV� S~EOLFRV�� OD� DGRSFLyQ� GH�PHGLGDV�
DGPLQLVWUDWLYDV� \� OHJDOHV�HQGHUH]DGDV� D�HYLWDU� OD� ROLJRSROL]DFLyQ�� FDUWHOL]DFLyQ�
R�PRQRSROL]DFLyQ��GH�ORV�PHUFDGRV��\�D�SURWHJHU�D�ORV�FRQVXPLGRUHV�R�XVXDULRV��
GH�OR�TXH�KDQ�KHFKR�GHELGR�PpULWR�DOJXQRV�WULEXQDOHV���

1R�REVWDQWH�OR�FXDO��HO�FDUiFWHU�UHVWULFWLYR�GH�OD�UHJODPHQWDFLyQ�\�
GH�VX�DSOLFDFLyQ�SRU�RWURV�WULEXQDOHV�DGPLQLVWUDWLYRV�\�MXGLFLDOHV�KD�UHGXFLGR�VX�
LPSRUWDQFLD��HQ�XQ�SURFHVR�GLDOpFWLFR�GH�GHEDWH�VRFLDO�TXH�QHFHVDULDPHQWH�YD�D�
KDFHU�XVR�GH�HVWRV�IRUPLGDEOHV�LQVWUXPHQWRV�GH�GHIHQVD�VRFLDO��

/D� 6XSUHPD� &RUWH� HQ� VX� DQWHULRU� FRQVWLWXFLyQ� \� HQ� YHUJRQ]DQWHV�
IDOORV� VH� DEVWXYR�� LQYRFDQGR� UD]RQHV� GH� WpFQLFD� MXUtGLFD�� GH� SURQXQFLDUVH� HQ�
LPSRUWDQWHV�FXHVWLRQHV�YLQFXODGDV�FRQ�OD�SULYDWL]DFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV��
WDOHV� FRPR� � HO� GH� ORV� DHURSXHUWRV�� RUJDQLVPRV� GH� FRQWURO� R� UHEDODQFHR�
WHOHIyQLFR�\�FXDQGR�GLFWy�UHVROXFLRQHV�OR�KL]R�FRQYDOLGDQGR�OD�UHQHJRFLDFLyQ�GH�
ORV�FRQWUDWRV�\�HO�DXPHQWR�GH�WDULIDV�GH�DJXD����

(VWD� VLWXDFLyQ� GLR� OXJDU� D� LPSRUWDQWHV� FUtWLFDV� HQ� GRFWULQD� H�
LQFOXVR�D�SHGLGRV�GH�IRUPDFLyQ�GH�MXLFLR�SROtWLFR�D�ORV�LQWHJUDQWHV�GHO�6XSHULRU�
7ULEXQDO�����

([FHSFLRQDOPHQWH�\�HQ�HO�~OWLPR�SHUtRGR��VH�UHJLVWUDQ�IDOORV�HQ�ORV�
FXDOHV� HVH� WULEXQDO� UHVSDOGy� ORV� FXHVWLRQDPLHQWRV� GH� ORV� RUJDQLVPRV� GH�
FRQWUDORU� GH� ORV� VHUYLFLRV� S~EOLFRV� SULYDWL]DGRV� D� ORV� DXPHQWRV� WDULIDULRV�
LQFDXVDGR����� R� DSOLFy� VDQFLRQHV� SRU� FXPSOLPLHQWR� GHILFLHQWH� GH� HVRV�
VHUYLFLRV�����

/D�VLWXDFLyQ�HQ� OD�UHGLVFXVLyQ�GH�ORV�FRQWUDWRV�GH�FRQFHVLyQ�GH�ORV�
VHUYLFLRV� S~EOLFRV� KXELHUD� VLGR�GLYHUVD� VL� OD� 6XSUHPD� &RUWH� KXELHUD� FXPSOLGR�
FRQ�HO�URO�TXH�OD�&RQVWLWXFLyQ�\�OD�GLJQLGDG�QDFLRQDO�OH�LPSRQtDQ���

&RQ�IXQGDPHQWR�HQ�OD�OH\��������GH�GHIHQVD�GH�OD�FRPSHWHQFLD�TXH�
SURKLEH� HO� DEXVR� GH� SRVLFLyQ� GRPLQDQWH�� HQ� VX� QXHYD� LQWHJUDFLyQ� HO� 6XSHULRU�
7ULEXQDO� SDUHFH� UHRULHQWDU� VX� GRFWULQD� SRUTXH� DSOLFy� HVD� QRUPD� \� VDQFLRQy� D�

������������������������������ ������������������������� �
�����,QIRUPH������GH�OD�'HIHQVRUtD�GHO�3XHEOR�GH�OD�FLXGDG�GH�%XHQRV�$LUHV��ZZZ�GHIHQVRULD�RUJ�DU��
���� &RQI�� ,QIRUPH�GH� OD�$VRFLDFLyQ�SRU� ORV�'HUHFKRV�&LYLOHV��(G��6LJOR�;;,�SDJ������FRQ�FLWDV�GH�
$JXVWtQ� *RUGLOOR� HQ� ZZZ�JRUGLOOR�FRP� \� � HQ� ZZZ�GLSXWDGRV�JRY�DU��� 9HU� &�6�-�1�� HQ� 'HIHQVRU� GHO�
3XHEOR�GH�OD�1DFLyQ�F��3HQ�V��3URFHVR�GH�FRQRFLPLHQWR�VHQWHQFLD�GHO����������
����&6-1����������*DV�1DWXUDO�%DQ�6�$��F��(QDUJDV���
����&6-1�����������(PSUHVD�'LVWULEXLGRUD�\�&RPHUFLDOL]DGRUD�1RUWH�66�F��(15(���
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<3)���� KHUHGHUD� SULYDGD� WUDQVQDFLRQDO�� GHO�PRQRSROLR� HQHUJpWLFR� \� SURGXFWLYR�
PiV�LPSRUWDQWH�GH�OD�$UJHQWLQD�

'H�KHFKR�HO�*RELHUQR�1DFLRQDO�KD� DGRSWDGR�UHFLpQ�HQ�pSRFDV�PX\�
UHFLHQWHV� VXFHVLYDV� PHGLGDV� TXH� UHVWULQJHQ� \� DFRWDQ� OD� LQYHUVLyQ� ILQDQFLHUDV�
WUDQVLWRULD� HQ� HO� SDtV� SRQLHQGR�SULPDULRV� OtPLWHV� D� OD� DFFLyQ�GH� ORV�PRQRSROLRV�
ILQDQFLHURV�WUDQVDFLRQDOHV�TXH�WDQWR�GDxR�KDQ�JHQHUDGR�HQ�ORV�~OWLPRV����DxRV��
D�OD�HFRQRPtD��\�D�OD�YLGD�FRWLGLDQD�GH�ORV�DUJHQWLQRV��

3RU�VX�SDUWH�HO�GHUHFKR�GH�ORV�FRQVXPLGRUHV�\�XVXDULRV��/H\���������
FRQIRUPD� WRGR� XQ� FDStWXOR�� HQ� SHUPDQHQWH� H[SDQVLyQ� HQ� QXHVWUR� VLVWHPD�
MXUtGLFR�� OD� LQWHUSUHWDFLyQ� MXGLFLDO� HQ� HVWH� FDPSR� KD� VLGR� PX\� DPSOLD� \�
SDUWLFXODUL]DGDPHQWH�HILFD]���

1R� REVWDQWH� HQWHQGHPRV� TXH� HO� FRQFHSWR� PLVPR�� FRQ� DPSOLD�
GLIXVLyQ� HQ� HO� GHUHFKR� FRPSDUDGR� GH� XQ� GHUHFKR� GH� ORV� FRQVXPLGRUHV�� HV�
LQVXILFLHQWH� \� � QR� FRPSUHQGH� HO� DQFKR� PXQGR� GH� OD� GHVLJXDOGDG� FRQWUDFWXDO�
PXOWLSOLFDGR�HQ�OD�VRFLHGDG�JOREDOL]DGD�\�ILQDQFLDUL]DGD���

(QWHQGHPRV� TXH� VyOR� XQD� SURIXQGD� DGHFXDFLyQ� GHO� LQVWLWXWR�
FRQWUDFWXDO� D� OD� UHDOLGDG� SRGUi� SUHVHUYDUOR�� \� SDUD� HOOR� HV� QHFHVDULR�
VLVWHPDWL]DU� OR�TXH�WLHQHQ�HQ�FRP~Q� OD�H[SORWDFLyQ�GH� ODV�SHTXHxDV�\�PHGLDQDV�
HPSUHVDV�� GH� ORV� FRQVXPLGRUHV� \� XVXDULRV�� GH� ORV� H[FOXLGRV� GHO� FRQVXPR�
SULYDGRV�GH�VHUYLFLRV�S~EOLFRV�LQGLVSHQVDEOHV��HWF����

8QD� UHJXODFLyQ� WXLWLYD� TXH� QHFHVDULDPHQWH� GHEH� FRQWHQHU� HQ� VX�
VHQR� WRGDV� ODV� IRUPDV� GH� OD� FRQWUDWDFLyQ� REOLJDGD�� VHULDGD� \� UHJXODU��
SUHGLVSXHVWD�� DGKHVLYD�� UHODFLRQDO�� LQIRUPiWLFD�� HWF�� TXH� WUDVFLHQGH� \�
FRPSUHQGH�D�FRQVXPLGRUHV�\�XVXDULRV��
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����6DQFLyQ�DSOLFDGD�SRU�OD�&6-1�HQ��´<3)�6�$���)DOOR�GHO������������//����������
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����'HUHFKRV�,QGLYLGXDOHV�HQ�ORV�WLHPSRV�GH�OD�*OREDOL]DFLyQ��
�

/RV� GHUHFKRV� \� JDUDQWtDV� LQGLYLGXDOHV� GH� ORV� H[FOXLGRV� TXH� VRQ�
PD\RUtD�HQ�HO�SODQHWD��HVWiQ�HQ�ULHVJR�HQ�ORV�DOERUHV�GHO�VLJOR�;;,��\�HO�SHOLJUR�
QR�SURYLHQH�GH�XQD� LQDXGLWD�H[SDQVLyQ�GH� ODV�IXQFLRQHV�HVWDWDOHV��VLQR�TXH�SRU�
HO� FRQWUDULR�� HV� HO� FUHGR�� ORV� SRGHUHV�� \� ORV� LQVWUXPHQWRV� GHO� QHROLEHUDOLVPR�
LQGLYLGXDOLVWD� HO� TXH� KD� VRFDYDGR� HQ� HO� FDSLWDOLVPR� ORV� LGHDOHV� GH� OLEHUWDG��
IUDWHUQLGDG�H�LJXDOGDG�\�DPHQD]D�ORV�GHUHFKRV�KXPDQRV�HFRQyPLFRV�\�VRFLDOHV��
SHUR�WDPELpQ�ORV�GHUHFKRV�\�JDUDQWtDV�LQGLYLGXDOHV���

/D� YRUDFLGDG� GH� OD� DFXPXODFLyQ� FDSLWDOLVWD� KD� HQWUDGR� HQ� XQ�
SURFHVR�HQ�HO�TXH�GHYRUD� ORV�YDORUHV�\� ODV�XWRStDV�FRQ� ORV�TXH�VH�FRQVWUX\HURQ�
ORV�VLVWHPDV�MXUtGLFRV�HQ�RFFLGHQWH���

3XQWXDOL]D� � &LXUR� &DOGDQL� TXH� ´ORV� REMHWRV� TXH� VH� FRQVLGHUDQ�PiV�
GLJQRV�GH�VHU�DGMXGLFDGRV�VRQ�OD�SURSLHGDG�\�OD�OLEHUWDG�GH�FRQWUDWDFLyQ��QR�OD�
YLGDµ����\�FRQ�HOOD�WRGRV�ORV�GHUHFKRV�LQKHUHQWHV�DO�VHU�KXPDQR��

/D� DJUHVLYD� JOREDOL]DFLyQ� GH� ORV� ROLJRSROLRV� ILQDQFLHURV� \�
FRPHUFLDOHV�DSR\DGRV��HQ�VX�SURSLD�IXHU]D�\�OD�TXH�OH�FRQILHUHQ�ORV�RUJDQLVPRV�
LQWHUQDFLRQDOHV� �*���� )�0�,�� %�0��2�&�'�(�� �\� ORV�JRELHUQRV�VLFDULRV��KD�UHLYLQGLFDGR�
HQ� HO� QHROLEHUDOLVPR� HO� LQGLYLGXDOLVPR� PDV� H[DFHUEDGR� PLHQWUDV� YLROHQWD� \�
H[SURSLD� HQ� WRGR� HO� SODQHWD� ORV� GHUHFKRV� LQGLYLGXDOHV� TXH� FRQVWLWX\HURQ� HO�
SDUDGLJPD�LGHROyJLFR�GHO�OLEHUDOLVPR��

3ULRUL]DQGR� XQD� VXSXHVWD� OXFKD� FRQWUD� HO� QDUFRWUiILFR�� TXH� HQ�
UHDOLGDG� HV� XQ� LQWHQWR� GH� PDQWHQHU� SDUD� VXV� HPSUHVDV� LOHJtWLPDV� \� VX�
DVRFLDGRV��VXV�IDQWiVWLFRV�QLYHOHV�GH�UHQWDELOLGDG�\�GH�FRQWURODU�HVH�QHJRFLR��\�
GH�OXFKDU�FRQWUD�HO�WHUURULVPR�ILQDQFLDGR�SRU�VXV�VRFLRV�SHWUROHURV��HO�LPSHULR��
RWURV�SDtVHV�FHQWUDOHV��\�WDPELpQ�DOJXQDV�QDFLRQHV�SHULIpULFDV�SUHVLRQDGDV�SRU�
ORV� RUJDQLVPRV� LQWHUQDFLRQDOHV� �ORV� P~OWLSOHV� RUJDQLVPRV� ELODWHUDOHV� \� PXOWLODWHUDOHV� TXH�
SDUD� OD� OXFKD� FRQWUD� HO� QDUFRWUiILFR� \� HO� WHUURULVPR� VH� KDQ� PRQWDGR� IXHUD� GHO� iPELWR� GH� ODV�
1DFLRQHV� 8QLGDV�� KDQ� SULQFLSLDGR� XQD� IRUPLGDEOH� ODERU� HQGHUH]DGD� D� DFDEDU� FRQ�
WRGRV� ORV� GHUHFKRV� LQGLYLGXDOHV� SUHVHUYDQGR� VyOR� HO� GH� SURSLHGDG� \� HO� GH�
OLEHUWDG�HFRQyPLFD������
������������������������������ ������������������������� �
����&LXUR�&DOGDQL�0LJXHO�$QJHO�� ��´�)LORVRILFD� GH� OD�(VWDWDOLGDG�$FWXDO�� �(QWUH�HO�HVWDGR�PRGHUQR�
GHFOLQDQWH� \� HO� HVWDGR� PXQGLDO� HQ� IRUPDFLyQ��� &RPXQLFDFLyQ� HQ� ODV� ;9� -RUQDGDV� $UJHQWLQDV� GH�
)LORVRItD�-XUtGLFD�\�6RFLDO��3DJ����
���6HxRU�3UHVLGHQWH��
/D� )HGHUDFLyQ� ,QWHUDPHULFDQD� GH� 'HUHFKRV�+XPDQRV� VH� HQFXHQWUD� VXPDPHQWH� SUHRFXSDGD� SRU�
ODV� FRQGLFLRQHV� GH� GHWHQFLyQ� GH� ORV� �� SUHVXQWRV� WHUURULVWDV� �� R� �� SUHVRV� GHO� FDPSR� GH� EDWDOOD� ��
GHWHQLGR�DFWXDOPHQWH�SRU�(VWDGRV�8QLGRV�\�WUDVODGDGRV�KDFLD�OD�EDVH�PLOLWDU�DPHULFDQD�GH�OD�EDKtD�
GH�*XDQWiQDPR�HQ�&XED��DVt�FRPR�SRU�OD�LPSDUFLDOLGDG�GH�ORV�IXWXURV�SURFHVRV���
'H�DFXHUGR�FRQ�HO�DUWtFXOR���GHO�WHUFHU�&RQYHQLR�GH�*LQHEUD�DFHUFD�GHO�WUDWR�GH�ORV�SULVLRQHURV�GH�
JXHUUD� \� WUDV� ODV� GHFODUDFLRQHV� GHO� 6HFUHWDULR� GH�(VWDGR� DPHULFDQR� GH� GHIHQVD�'RQDOG�5XPVIHOG�
GHO� ��� GH� HQHUR�� OD� ),'+� TXLHUH� UHFRUGDUOH� TXH� WRGRV� ORV� GHWHQLGRV� GHEHQ� VHU� WUDWDGRV� HQ�
FRQIRUPLGDG�FRQ�HO�GHUHFKR�KXPDQLWDULR�\�GHEHQ�FRPR�PtQLPR�JR]DU�GH�ODV�SURWHFFLRQHV�RWRUJDGDV�
SRU� HO� DUWtFXOR� �� GH� ORV� &RQYHQLRV� GH� *LQHEUD� GH� ������ WDOHV� FRPR� HO� GHUHFKR� D� XQ� SURFHVR�
HTXLWDWLYR��\�HQ�SDUWLFXODU�HO�GHUHFKR�GH�SUHVXQFLyQ�GH�LQRFHQFLD��\�HO�GHUHFKR�D�QR�VHU�VRPHWLGR�D�
WRUWXUD�\�D�WUDWRV�LQKXPDQRV��GHJUDGDQWHV�R�FUXHOHV��HQ�FXDOTXLHU�PRPHQWR�\�HQ�FXDOTXLHU�OXJDU����
(O� ��� GH� GLFLHPEUH�� XVWHG� GHFODUy� �VHDQ� FXDOHV� VHDQ� ORV� SURFHGLPLHQWRV� YLQFXODGRV� FRQ� HO�
IXQFLRQDPLHQWR�GH� ORV�WULEXQDOHV�PLOWDUHV�� QXHVWUR�VLVWHPD�HV�PiV�MXVWR�TXH�HO�GH�%HQ�/DGHQ�\�HO�
GH�ORV�WDOLEDQHV��������ORV�SULVLRQHURV�TXH�KHPRV�FDSWXUDGR�\�TXH�VHUiQ�MX]JDGRV�WHQGUiQ�XQ�SURFHVR�
MXVWR�\�PiV�SRVLELOLGDGHV�GH�GHIHQGHUVH�TXH�QXHVWURV�FLXGDGDQRV�TXH�VH�HQFRQWUDEDQ�HQ�HQ�:RUOG�
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������������������������������ ������������������������������ ������������������������������ ������������������������������ �������������������� �
7UDGH�&HQWHU�\�HQ�HO�3HQWiJRQR���IXHQWH�5HXWHUV���/D�),'+�FRQVLGHUD�VRUSUHQGHQWH�TXH�VH�DGRSWH�
FRPR�UHIHUHQFLD�HO�VLVWHPD�GH�MXVWLFLD�GH� ORV�WDOLEDQHV�D�OD�KRUD�GH�KDEODU�GH�OD�DGPLQLVWUDFLyQ�GH�
OD�MXVWLFLD�SRU�ORV�7ULEXQDOHV�GH�(VWDGRV�8QLGRV���
/D� ),'+� KD� FRQGHQDGR� FRQ� YLJRU� ORV� DWHQWDGRV� GHO� ��� GH� VHSWLHPEUH�� 6LQ� HPEDUJR�� TXLHUH�
UHFRUGDUOH� TXH� IUHQWH� D� WDOHV� DWDTXHV�� ORV� UHTXLVLWRV� GH� MXVWLFLD� GHEHQ� SUHYDOHFHU� VREUH� OD�
WHQWDFLyQ�GH�YHQJDQ]D��(V�LPSHUDWLYR�TXH�OD�MXVWLFLD�VHD�DGPLQLVWUDGD�FRQIRUPH�D�ODV�GLVSRVLFLRQHV�
GHO�GHUHFKR�LQWHUQDFLRQDO�KXPDQLWDULR�\�GH�ORV�GHUHFKRV�+XPDQRV��GH�OR�FRQWUDULR�QRV�HQFRQWUDPRV�
IUHQWH� D� XQD� SDURGLD� GH� MXVWLFLD�� (Q� XQ� FRPXQLFDGR� GHO� ��� GH� QRYLHPEUH�� OD� ),'+� KD� FULWLFDGR�
HQpUJLFDPHQWH� HO� HVWDEOHFLPLHQWR� GH� FRPLVLRQHV� PLOLWDUHV�� SRU� HO� GHFUHWR� GHO� ��� GH� QRYLHPEUH��
�SDUD� MX]JDU� D� ORV� SUHVXQWRV� LQGLYLGXRV� GH� SDUWLFLSDFLyQ� WHUURULVWD� R� GH� DSR\R� DO� WHUURULVPR���(Q�
HIHFWR�� FRQIRUPH� DO� DUWtFXOR� ��� GHO� 3DFWR� LQWHUQDFLRQDO� UHODWLYR� D� ORV� GHUHFKRV� FLYLOHV� SROtWLFRV��
�WRGD�SHUVRQD�WHQGUi�GHUHFKR�D�VHU�RtGD�S~EOLFDPHQWH�\�FRQ�ODV�GHELGDV�JDUDQWtDV�SRU�XQ�WULEXQDO�
FRPSHWHQWH��LQGHSHQGLHQWH�H�LPSDUFLDO��HVWDEOHFLGR�SRU�OD�OH\���6H�SXHGH�GH�PDQHUD�OHJtWLPD�GXGDU�
GHO�UHVSHWR�GH�HVWH�DUWtFXOR�\�GH�OD�HMHPSODULGDG�GH�XQ�SURFHVR�UHDOL]DGR�DQWH�WULEXQDOHV�PLOLWDUHV��
/RV� SUHVXQWRV� DXWRUHV�� GLUHFWDPHQWH� LPSOLFDGRV� HQ� ORV� DWDTXHV� GHO� ��� GH� VHSWLHPEUH� \�
UHFLHQWHPHQWH�GHWHQLGRV��GHEHQ�VHU�MX]JDGRV�SRU�WULEXQDOHV�GH�GHUHFKR�FRP~Q���
3RU� ILQ�� OD� ),'+� OH�UHFXHUGD�VX�SRVLFLyQ�FRQ�UHVSHFWR�D� OD�SHQD�GH�PXHUWH� �YHU� HO� LQIRUPH�Q�����
VREUH� OD� SHQD� GH�PXHUWH� HQ� (VWDGRV�8QLGRV�� KWWS���ZZZ�ILGK�RUJ�� H� LQVWD� DO� JRELHUQR� GH�(VWDGRV�
8QLGRV�D�RSRQHUVH�D�OD�DSOLFDFLyQ�GH�pVWD�HQ�FXDOTXLHU�FLUFXQVWDQFLD���
6LGLNL�.DED�3UHVLGHQWH�
�
& D U W D � D E L H U W D � D � * H R U JH �: � � % X VK � � 3 U H V L GH Q W H � GH � (V W D GRV � 8 Q L GR V � � �
�������������(VWDGRV�8QLGRV��KWWS���ZZZ�ILGK�RUJ�DUWLFOH�SKS�"LGBDUWLFOH �����
,QGLJQDFLyQ�SRU�FiUFHOHV�VHFUHWDV�GH�OD�&,$�3RU�.DWKHULQH�6WDSS��
18(9$� <25.�� �� QRY� �,36�� �� &UHFH� OD� SUHVLyQ� DO� JRELHUQR� GH� (VWDGRV� 8QLGRV� SDUD� TXH� UHYHOH�
GHWDOOHV�VREUH�ODV�SULVLRQHV�VHFUHWDV�GLULJLGDV�SRU�OD�$JHQFLD�&HQWUDO�GH�,QWHOLJHQFLD��&,$���HQ�ODV�
TXH�VRVSHFKRVRV�GH�WHUURULVPR�SHUPDQHFHQ�GHWHQLGRV��LQFRPXQLFDGRV��HQ�OD�RVFXULGDG�\�D�YHFHV�HQ�
FHOGDV�EDMR�WLHUUD��
8QD� LQYHVWLJDFLyQ� GH� OD� SHULRGLVWD�'DQD� 3ULHVW�� GHO� GLDULR�7KH�:DVKLQJWRQ� 3RVW�� UHYHOy� TXH��SRFR�
GHVSXpV� GH� ORV� DWHQWDGRV� GHO� ��� GH� VHSWLHPEUH� GH� ����� HQ� 1XHYD� <RUN� \� :DVKLQJWRQ�� OD� &,$�
LQVWDOy�FiUFHOHV�FODQGHVWLQDV�SDUD�VRVSHFKRVRV�GH�SHUWHQHFHU�D�OD�UHG�WHUURULVWD�$O�4DHGD�HQ�SRU�
OR�PHQRV�RFKR�SDtVHV��LQFOX\HQGR�D�$IJDQLVWiQ�\�OD�EDVH�PLOLWDU�HQ�*XDQWiQDPR��&XED���
(O� DxR� SDVDGR�� +5:� GLYXOJy� XQ� LQIRUPH� VREUH� �SULVLRQHURV� IDQWDVPDV�� GH� OD� &,$�� UHFOXLGRV� HQ�
OXJDUHV� QR� UHYHODGRV� OXHJR� GH� VHU� GHWHQLGRV� HQ� SDtVHV� FRPR� (PLUDWRV� ÉUDEHV� 8QLGRV�� ,QGRQHVLD��
0DUUXHFRV��3DNLVWiQ�\�7DLODQGLD���
�%DMR� OD� OH\� LQWHUQDFLRQDO�� ORV� HVWDGRV� WLHQHQ� OD� REOLJDFLyQ� GH� YLJLODU� H� LPSHGLU� OD� WRUWXUD�� /D�
WUDQVSDUHQFLD�HV� XQR�GH� ORV�HOHPHQWRV�FODYH�SDUD�ORJUDU�HVWR��DVt�FRPR� ODV�GHWHQFLRQHV�GHQWUR�GHO�
PDUFR� OHJDO��� GLMR� D� ,36� 3ULWL� 3DWH�� DERJDGD� GH� OD� RUJDQL]DFLyQ� +XPDQ� 5LJKWV� )LUVW� ��'HUHFKRV�
KXPDQRV�SULPHUR����FRQ�VHGH�HQ�1XHYD�<RUN��
3HUR� OD�FUHDFLyQ�GH� ODV�FiUFHOHV��HV� FDGD� YH]�PiV�GHEDWLGD�GHQWUR�GH� OD�&,$��GRQGH�KD\�XQD�JUDQ�
SUHRFXSDFLyQ�VREUH�OD�OHJDOLGDG��PRUDOLGDG�\�SUDFWLFLGDG�GH�WHQHU�WHUURULVWDV�HQ�HVH�DLVODPLHQWR�\�
VHFUHWLVPR��TXL]iV�SRU�HO�UHVWR�GH�VXV�YLGDV����
�(VWR�QR�HV�OR�TXH�VLPEROL]D�(VWDGRV�8QLGRV��(VWR�VH�SDUHFH�PiV�DO�&KLOH�EDMR��HO�GLFWDGRU�$XJXVWR��
3LQRFKHW�R�$UJHQWLQD�EDMR�OD�MXQWD�PLOLWDU���VHxDOy�HO�UHSUHVHQWDQWH�GHPyFUDWD�-LP�0F*RYHUQ���
KWWS���KUZ�RUJ�
�
((�88��WRUWXUD�H�LPSXQLGDG�HQ�OD�
JXHUUD�FRQWUD�HO�WHUURU
��
3RU�5HHG�%URG\��FRQVHMHUR�MXUtGLFR�GH�+XPDQ�5LJKWV�:DWFK�\�DXWRU�GH�LQIRUPHV�VREUH�$EX�*KUDLE�
�ZZZ�KUZ�RUJ�����
+D� WUDQVFXUULGR� XQ� DxR� GHVGH� TXH� HO� ��� GH� DEULO� GH� ����� VH� KLFLHUDQ� S~EOLFDV� �O� DV� SULPHUDV�
IRWRJUDItDV� HQ� ODV� TXH�VROGDGRV� HVWDGRXQLGHQVHV�DSDUHFHQ�KXPLOODQGR�\�WRUWXUDQGR� D�GHWHQLGRV�HQ�
OD�SULVLyQ�GH�$EX�*KUDLE��HQ�,UDN��
�&DGD� GtD� KD\� QXHYDV� HYLGHQFLDV� GH� TXH� HO� PDOWUDWR� GH� SULVLRQHURV� PXVXOPDQHV�� OHMRV� GH� VHU� XQ�
LQFLGHQWH�DLVODGR� HQ�$EX�*KUDLE�� RFXUULy�GH�PDQHUD�VLVWHPiWLFD�HQ�$IJDQLVWiQ��,UDN��*XDQWiQDPR��
&XED� \� HQ� OXJDUHV� VHFUHWRV� DOUHGHGRU� GHO� PXQGR�� +D\� FDVRV� HQ� $IJDQLVWiQ� HQ� TXH� ORV� GHWHQLGRV�
IXHURQ� JROSHDGRV�� PDQWHQLGR� GHVQXGRV� \� SULYDGRV� GH� VXHxR� GXUDQWH� ODUJRV� SHULRGRV� GH� WLHPSR��
3ULVLRQHURV�GH�*XDQWiQDPR�KDQ�VLGR� HQFDGHQDGRV�HQ�SRVLFLRQHV�GRORURVDV�\�PDQWHQLGRV�HQ�FXDUWRV�



�����

3XHGH� GHFLUVH� TXH�� PiV� DOOi� GH� OD� ´JXHUUD� H[WHULRUµ�� 2FFLGHQWH�
WLHQH� FLHUWD� ´JXHUUD� LQWHUQDµ� HQWUH� GRV� JUDQGHV� SHUVSHFWLYDV� H[LVWHQFLDOHV��
'HVDUUROOD��HQ�FLHUWD�PHGLGD��XQD�´JXHUUDµ�FRQVLJR�PLVPR��

2FFLGHQWH� WLHQH� TXH� UHVROYHU� VL� HO� OLEHUDOLVPR�� OD� GHPRFUDFLD�� OD�
UHS~EOLFD� \� ORV� GHUHFKRV� GHO� KRPEUH� TXH� WUDEDMRVDPHQWH� IXH� FRQVWUX\HQGR� D�
WUDYpV�GH� ORV� VLJORV� VRQ�XQD�JUDQ� FRQTXLVWD�KXPDQLVWD�R�XQ�VLPSOH� LQVWUXPHQWR�
GH�XQ�PXQGR�HFRQyPLFR���

/DV� DXWRULGDGHV� GHO� QXHYR� (VWDGR� GH� DOFDQFH� SODQHWDULR� TXH�
SUHWHQGH�FRQVWLWXLUVH�HQ�HO�PXQGR��DQVLRVDV�GH�FRQWURODU�ODV�IXHQWHV�GH�ODV�TXH�
GHSHQGH� OD� VXEVLVWHQFLD� GHO� VLVWHPD� HFRQyPLFR� GHO� TXH� HQ� JUDQ� PHGLGD�
HPHUJHQ�� QR� VyOR� LPSXOVDQ� DO�PXQGR�D� XQD�JXHUUD� FRQ� LUDTXtHV� \�HO� ,VODP�� VLQR�
TXH�QRV�SRQHQ�HQ�FRQIOLFWR�FRQ�JUDQ�SDUWH�GH�QXHVWUR�OHJDGR�RFFLGHQWDO���

6H� WUDWD� GH� XQD� JXHUUD� HQ� TXH� VH� MXHJDQ�� PiV� TXH� QXQFD�� OD�
DXWHQWLFLGDG�\�HO�UHFRQRFLPLHQWR�GHO�OHJDGR�FXOWXUDO�GH�RFFLGHQWHµ�������

<� HVWR� QR� SRUTXH� OD� FXOWXUD� � GHO� QRUWH� RFFLGHQWDO� � VHD� VXSHULRU� R�
PiV�pWLFD�TXH� OD�TXH�HQJHQGUy� OD�YLGD�VRFLDO�HQ�HO�VXU�R�HO�RULHQWH�GHO�SODQHWD��
VLQR� SRUTXH� VH� WUDWD� GH� OD� FXOWXUD� JOREDOL]DGD� TXH� SUHWHQGH� LPSRQHUVH�
LPSHUDWLYDPHQWH� DO� UHVWR� GH� ORV� SXHEORV� LQYRFDQGR� YDORUHV� TXH� HOOD� PLVPD�
GHVFRQVLGHUD��

$� ORV� HVWDGRV� QDFLRQDOHV� SHULIpULFRV� \� D� DOJXQRV� SDtVHV� FHQWUDOHV�
VLFDUL]DGRV�VyOR�OHV�UHVWDQ�HQ�HO�LPDJLQDULR�JOREDOL]DGR��IXQFLRQHV�GH�UHSUHVLyQ�
HQ�WDQWR�DFUHGLWHQ�VX�HILFDFLD��FHGLHQGR�WRGDV�ODV�UHVWDQWHV�DO�iPELWR�SULYDGR��
TXH� D� VX� YH]� VH� VRPHWH� D� OD� VREHUDQtD� GH� KHFKR�� �TXH� DPHQD]D� FRQ� FULVLV� FtFOLFDV��

UHVWULFFLyQ� HQ� ODV� LQYHUVLRQHV�� VDQFLRQHV� FRPHUFLDOHV�� HWF�� (WF��� \� DO� GHUHFKR� � \� D� ODV�
MXULVGLFFLRQHV�H[WUDQMHUDV�R�D�WULEXQDOHV�´DG�KRFµ��FUHDGRV�SRU�ORV�IDFWRUHV�GH�
SRGHU� WUDQVQDFLRQDOHV�� VXEURJiQGRVH� HQ� HO� FRQWUDWR� VRFLDO� TXH� DKRUD� VyOR�
UHTXLHUH�GH� OD� DGKHVLyQ�QR�GHO�FRQVHQVR��FRQ�FRQGLFLRQHV�SUHGHWHUPLQDGDV�TXH�
SXHGHQ�VHU�PRGLILFDGDV�WDPELpQ�XQLODWHUDOPHQWH���

,QJODWHUUD� \�(VWDGRV�8QLGRV� �´SDWULRW� DFWµ� �� KDQ�GLFWDGR�QRUPDV�TXH�
DXWRUL]DQ� OD� GHWHQFLyQ� LQGHILQLGD�� OD� GHSRUWDFLyQ� GH� H[WUDQMHURV�� OD�
FRQVWLWXFLyQ� GH� &RUWHV� VHFUHWDV� \� MXHFHV� HVSHFLDOHV�� OD� YDOLGDFLyQ� GH� ODV�
SUREDQ]DV� DSRUWDGDV�SRU� ORV� RUJDQLVPRV�GH� LQWHOLJHQFLD�VLQ�VRPHWLPLHQWR�D� ODV�
QRUPDV� SURFHVDOHV� QRUPDOHV�� H� LQFOXVR�HVWH�~OWLPR�SDtV� DO� LJXDO� TXH�,VUDHO�KDQ�
HVWDEOHFLGR� GLYHUVRV� PHFDQLVPRV� SDUD� YDOLGDU� WUDWDPLHQWR� LQKXPDQR� D� ORV�

������������������������������ ������������������������������ ������������������������������ ������������������������������ ���������������������
�KHODGRV�� H� LQFOXVR� DOJXQRV� IXHURQ� IRU]DGRV� D� VHQWDUVH�HQ�VX�SURSLR�H[FUHPHQWR�� 3RU�PHGLR� GH� XQ�
SURJUDPD� GH� HQWUHJDV� H[WUDRUGLQDULDV�� OD� &,$� HQYLy� D� VRVSHFKRVRV� D� SDtVHV� FRPR�(JLSWR� \�6LULD�
SDUD� VRPHWHUORV� D� LQWHUURJDWRULRV�� \� IXHURQ� WRUWXUDGRV��2WURV� GHWHQLGRV� GH� OD� &,$� VLPSOHPHQWH�
KDQ�GHVDSDUHFLGR��PDQWHQLGRV�HQ�OXJDUHV�VHFUHWRV�VLQ�QRWLILFDU�D�VXV�IDPLOLDV��VLQ�DFFHVR�DO�&RPLWp�
,QWHUQDFLRQDO�GH�OD�&UX]�5RMD�QL�YLJLODQFLD�GH�QLQJ~Q�WLSR�VREUH�VX�WUDWDPLHQWR��\�HQ�DOJXQRV�FDVRV��
VLQ�FRQILUPDFLyQ�GH�VX�GHWHQFLyQ��
(VWD� IRUPD� GH� DEXVR� HQ� YDULRV� SDtVHV� QR� IXH� HO� UHVXOWDGR� GH� DFWRV� LQGLYLGXDOHV� GH� VROGDGRV� TXH�
YLRODURQ� ODV�UHJODV��6H�WUDWD�GHO�UHVXOWDGR�GH�GHFLVLRQHV�WRPDGDV�SRU� OD�$GPLQLVWUDFLyQ�GH�*HRUJH�
:��%XVK�SDUD�GLVWRUVLRQDU��REYLDU�R�GHVHFKDU�HVDV�PLVPDV�UHJODV��(O�VHFUHWDULR�GH�'HIHQVD��'RQDOG�
5XPVIHOG��SRU�HMHPSOR��FXHVWLRQy�S~EOLFDPHQWH�OD�UHOHYDQFLD�GH�ODV�&RQYHQFLRQHV�GH�*LQHEUD�\�SXVR�
HQ�MXHJR�PpWRGRV�LOHJDOHV�GH�LQWHUURJDFLyQ�
����0LJXHO�$QJHO�&LXUR�&DOGDQL��´5HIOH[LRQHV�GH�'HUHFKR�GH�OD�&XOWXUD��'HUHFKR�8QLYHUVDO�\�
'HUHFKR�,QWHUQDFLRQDO�3ULYDGR�HQ�UHODFLyQ�FRQ�OD�JXHUUD�GH�,UDNµ��3XEOLFDFLyQ�:HE�3')��



� ����

GHWHQLGRV� �HQ� XQ� HXIHPLVPR� TXH� HVFRQGH� D� OD� WRUWXUD�� HQ� VLWXDFLRQHV� HQ� ODV� TXH� VH�
LQYRTXH�OD�VHJXULGDG�QDFLRQDO��

(VWDV� QRUPDV� SHUPLWHQ� � TXH� ODV� IXHU]DV�GH� VHJXULGDG� LQWHUYHQJDQ�
WHOpIRQRV� R� FXHQWDV� GH� LQWHUQHW� DVRFLDGDV� D� XQ� VXSXHVWR� WHUURULVWD�� VLQ� TXH�
PHGLH�XQD�RUGHQ�MXGLFLDO�SDUD�FDGD�XQR�GH�ORV�Q~PHURV��8Q�VROR�SHUPLVR�MXGLFLDO�
SHUPLWH� LQWHUYHQLU� WRGRV� ORV� WHOpIRQRV� TXH� HO� VXSXHVWR� WHUURULVWD� SXGLHUD�
XWLOL]DU�� HWF�� �JHQHUDOL]DFLyQ� TXH� FDSDFLWDUi� D� OD� SROLFtD� SDUD� LQWHUFHSWDU� FRQYHUVDFLRQHV� GH�
FLXGDGDQRV�LQRFHQWHV���

/RV�HVHQFLDOHV�\�SULQFLSDOHV�GHUHFKRV� LQGLYLGXDOHV��(O�GHUHFKR�D� OD�
YLGD� \� D� OD� OLEHUWDG�� KDQ� VLGR� SLVRWHDGRV� SRU� ODV� SRWHQFLDV� FHQWUDOHV� TXH�
SUHWHQGHQ� DKRUD� H[WHQGHU� VXV� FRUWHV� \� VX� MXULVGLFFLyQ���� \� HVWDV� IRUPDV�
EDVWDUGDV�GH�GHUHFKR���D�ORV�SDtVHV�SHULIpULFRV���

/D� DFWLWXG�GHO�6XSHULRU�7ULEXQDO�GH� ORV�(VWDGRV�8QLGRV�HV�FXDQWR�
PHQRV�YDFLODQWH�HQ�HVWH�WHPD�FHQWUDO���

&RQIRUPH�QRV�LOXVWUD�0DUtD�6RItD�6DJXHV������
´/D� FRQVWLWXFLRQDOLGDG�GH�GLFKDV�GLVSRVLFLRQHV� MXQWR� DO� GLFWDGR�GH�

GHWHQFLRQHV� LGHILQLGDV�� LQFRPXQLFDFLRQHV�� QHJDFLRQHV� GH� DFFHVR� D� DVLVWHQFLD�
OHWUDGD��VRQ�FXHVWLRQHV�TXH�IXHURQ�SUHVHQWDGDV�DQWH�OD�6XSUHPD�&RUWH��

'HQWUR� GH� ORV� GHQRPLQDGRV� FDVRV� ´SRVW� ����µ� QXPHURVDV�
GLVSRVLFLRQHV� GLFWDGDV� HQ� ((88� KDQ� VLGR� FXHVWLRQDGDV� HQ� WRUQR� D� VX�
FRQVWLWXFLRQDOLGDG���

/D� ´86$� SDWULRWLF� $FWµ� FRQ� � EDVH� HQ� HO� XVR� GH� SRGHUHV� GH�
HPHUJHQFLD� GXUDQWH� FLUFXQVWDQFLDV�H[WUDRUGLQDULDV� HQ� UHVSXHVWD� D� ORV� DWDTXHV�
WHUURULVWDV�GHO������KD�VLGR�LPSXWDGD�GH�´KDFHU�YXOQHUDEOH�OD�OLEHUWDG�FLYLO�PDV�
EiVLFD�GH�WRGDV��HO�GHUHFKR�D� OD�UHYLVLyQ�MXGLFLDO�GH�OD�DXWRULGDG�HMHFXWLYDµ�����
(VSHFLDOPHQWH� OD� 0LOLWDU\� 2UGHU� ��� (5� ������� TXH� HVWDEOHFH� TXH� ORV�
WULEXQDOHV�PLOLWDUHV�WHQGUiQ�MXULVGLFFLyQ�H[FOXVLYD�FRQ�UHVSHFWR�D�VRVSHFKRVRV�
GH�WHUURULVWDVµ��

�/D� &RUWH� VH� SURQXQFLy� HQ� WUHV� FDVRV���� HQJOREDGRV� EDMR� OD�
FDWHJRUtD� GH� ´HQHP\� FRPEDWDQW� FDVHVµ� �GLFKD� HWLTXHWD� H[FOX\H� D� ORV� GHWHQLGRV� GH� VHU�
FRQVLGHUDGRV� SULVLRQHURV� GH� JXHUUD� R� FULPLQDOHV� RUGLQDULRV�� \� HQ� FRQVHFXHQFLD� ORV� SULYD� GH� VXV�
GHUHFKRV�FLYLOHV�\�OLEHUWDGHV�IXQGDPHQWDOHV�����

(Q�HO�SULPHUR������H[WUDQMHURV�GHWHQLGRV�VLQ�FDUJRV�QL� DVLVWHQFLD� OHWUDGD�WUDV�
OD� FDPSDxD� GH� $IJDQLVWiQ� GHVGH� HQHUR� GHO� ������DEUH� HO� DFFHVR� D� ODV� FRUWHV� FRQ� EDVH�
HVWDWXWDULD�SHUR�VLQ�UHIHULU�DO�FRQWURO�GH�OD�VXVWDQFLD�GH�ODV�PHGLGDV�DGRSWDGDV�
SRU�HO�HMHFXWLYR���

(Q� XQ� VHJXQGR� XQ� KDEHDV� FRUSXV� SODQWHDGR� SRU� XQ� FLXGDGDQR�
DPHULFDQR� GHWHQLGR� VLQ� LPSXWDFLyQ� GH� QLQJ~Q� FULPHQ�� GH� KHFKR� FRQYDOLGD� ODV�
IDFXOWDGHV�GHO�3RGHU�HMHFXWLYR���

������������������������������ ������������������������� �
����(VWDGRV�8QLGRV��DO�HVWDEOHFHU�OD�VHFFLyQ�6XSHU�����GH�VX�7UDGH�$FW��TXH�DXWRUL]D�VDQFLRQHV�
XQLODWHUDOHV�VL��GHVGH�VX�SXQWR�GH�YLVWD��VX�LQWHUpV�QDFLRQDO�VH�YH�DPHQD]DGR���H[SUHVD�VX�GHVSUHFLR�
DO�GHUHFKR�LQWHUQDFLRQDO��\�VRPHWH�ORV�GHUHFKRV�LQGLYLGXDOHV�GH�RWURV�HVWDGRV�D�VX�DUELWULR��
����0DUtD�6RItD�6DJXHV��´/D�LQWHUSUHWDFLyQ�WUDQVQDFLRQDO�D�OD�OX]��GHO�UHFLHQWH�WULXQIR�GHO�RUGHQ�
LQWHUQDFLRQDO�VREUH�OD�SHQD�GH�PXHUWH�HQ�((88µ��6XSOHPHQWR�/D�/H\�'HUHFKR�&RQVWLWXFLRQDO��
���������SDJV�����\�VJWV��
����0DWKHZV�0HOLVVD�.��´&XUUHQW�3XEOLF�/DZ�DQG�3ROLF\�,VVXHV��5HVWRULQJ�7KH�,PSHULDO�3UHVLGHQF\µ��
FLWDGR�SRU�OD�DXWRUD�GHO�DUWtFXOR��
���´�5DVXO�HW�$O�Y��%XVFKµ��´+DPGL�YV�5XPVIHOGµ�\�´5XPVIHOG�Y��3DGLOODµ��



�����

(Q� HO� WHUFHU� FDVR� �3DGLOOD�� RWUR� FLXGDGDQR� DPHULFDQR� HV� GHWHQLGR�
LQFRPXQLFDGR�SRU����PHVHV�LQYRFDQGR�OD�´SDWULRWLF�DFWµ��\�HQ�HVWH�FDVR�OD�&RUWH�
UHFKD]D� HO� UHFXUVR� SRU� FXHVWLRQHV� IRUPDOHV� VRVOD\DQGR� HO� UHFODPR� GH� WXWHOD�
MXULVGLFFLRQDO��

1R� REVWDQWH� OR� FXDO� XQD� UHFLHQWH� UHVROXFLyQ� SDUHFH� DEULU� DOJXQD�
SXHUWD�GH�HVH�DOWR�WULEXQDO�D�ORV�GHUHFKRV�KXPDQRV��XQD�FRQGHVFHQGHQFLD�FRQ�HO�
KXPDQLVPR� SRUTXH� YROYLHQGR� VREUH� SUHFHGHQWHV� GH� GLVWLQWR� FRQWHQLGR� \�
UHVSRQGLHQGR�D� DQWHULRU� UHVROXFLyQ� FRQGHQDWRULD�GHO�7ULEXQDO�,QWHUQDFLRQDO�GH�
OD�+D\D�� � ´/D�6XSUHPD�&RUWH�GH� ORV�((88�KD�FRQVLGHUDGR�TXH�SULYDUOHV�GH� OD�
YLGD�D����MyYHQHV�UHVXOWDUtD�FUXHO�H�LQXVXDO���

(O� RUGHQ� LQWHUQDFLRQDO� GH� ORV� GHUHFKRV� KXPDQRV� IXH� HO� JUDQ�
SURWDJRQLVWD� GH� HVWD� GHFLVLyQ��'XUDQWH� VLJORV� OD� &RUWH� 6XSUHPD� GH� ((88� VH�
KDEtD� PRVWUDGR� UHWLFHQWH� HQ� OD� LQWURGXFFLyQ� GH� FDWHJRUtDV� GH� GHUHFKRV�
WUDQVQDFLRQDO�HQ�VX�SURFHVR�GH�HODERUDFLyQ�GH�GHFLVLRQHVµ������

(Q� ORV� SURSLRV� SDtVHV� FHQWUDOHV� ORV� HVWDOOLGRV� VRFLDOHV� TXH� VH�
JHQHUDQ� HQ� VXV� SHULIHULDV� H[FOXLGDV� GDQ� OXJDU� D� ´WRTXHV� GH� TXHGDµ� \� D�
PHFDQLVPRV�UHSUHVLYRV�SDUD�FRQWHQHU�XQD�VLWXDFLyQ�VRFLDO�LQFRQWHQLEOH�����

/RV� GHUHFKRV� \� JDUDQWtDV� FRQVWLWXFLRQDOHV� TXH� HQ� QXHVWUD� OH\�
IXQGDPHQWDO� FRQVDJUDQ� OD� OLEHUWDG�GH�H[SUHVLyQ��HO�GHUHFKR�DO�GHELGR�SURFHVR�
OHJDO��OD�SULYDFLGDG�\�D�OD�LQWLPLGDG�\�OD�JDUDQWtD�GH�UHVHUYD��OD�SURKLELFLyQ�GH�OD�
FRQILVFDFLyQ� GH� ELHQHV���� \� HO� SULQFLSLR� GH� OHJDOLGDG�� HVWiQ� VLHQGR� VHULDPHQWH�
DPHQD]DGRV�VL�HO�HVWDGR�QDFLRQDO�FRQVLQWLHUD�HO�VRPHWLPLHQWR�GH�VXV�FLXGDGDQRV�
D�WULEXQDOHV�H[WUDQMHURV��\�VL�VH�GLFWDQ�QRUPDV�YLRODWRULDV�GH�HVWRV�GHUHFKRV�\�
JDUDQWtDV���

1XHVWUR� UpJLPHQ� FRQVWLWXFLyQ� VyOR� FRQVLHQWH� OD� DWULEXFLyQ� GH�
MXULVGLFFLyQ� D� FRUWHV� VXSUDFRQVWLWXFLRQDOHV� HQGHUH]DGDV� D� GHIHQGHU� ORV�
GHUHFKRV� KXPDQRV�\� HFRQyPLFR� VRFLDOHV� HQ� WDQWR� VXV�GHFLVLRQHV�QR� DIHFWHQ�HO�
RUGHQ�S~EOLFR�FRQVWLWXFLRQDO��

'HVSRX\�\� &RQVLJOL� VHxDODQ� TXH� ´/RV�SDtVHV� DQWHV�GH�DGRSWDU�HVDV�
PHGLGDV�GHEHQ�UHIOH[LRQDUµ���

/DV� SHUVRQDV� DFXVDGDV� GH� WHUURULVPR� �R� QDUFRWUiILFR�� GHEHQ� VHU�
VRPHWLGDV� D� OD� DFFLyQ�GH� OD� �-XVWLFLD�\� VDQFLRQDGDV�FRQ� WRGR�HO�SHVR�GH� OD� OH\��

������������������������������ ������������������������� �
����0DUtD�6RItD�6DJXH]��2E��&LW��
���� ´)UDQFLD� GHFUHWD� ORV� WRTXHV� GH� TXHGD� HQ� XQ� LQWHQWR� GH� IUHQDU� OD� YLROHQFLDµ�� ´&HQWHQDUHV� GH�
ORFDOLGDGHV� IUDQFHVDV� VH� � KDQ� YLVWR� GHVERUGDGDV� SRU� GLVWXUELRV� HQ� ODV� ~OWLPDV� ��� QRFKHV�� FXDQGR�
PDQLIHVWDQWHV�YLROHQWRV��HQ�VX�PD\RUtD�GHVFHQGLHQWHV�GH�LQPLJUDQWHV�KDQ�VDOLGR�D�OD�FDOOH�D�TXHPDU�
YHKtFXORV�\�HGLILFLRV�\�D�HQIUHQWDUVH�FRQ�OD�SROLFtD��PRVWUDQGR�VX�SURIXQGR�GHVFRQWHQWR�SRU�OD�IDOWD�
GH�HPSOHR�\�SRU�OD�H[FOXVLyQ�VRFLDOµ��/D�&DSLWDO��5RVDULR��$UJHQWLQD����������7LWXODU�GH�WDSD�\�SDJ������
´'HFODUDQ� HO� HVWDGR� GH� HPHUJHQFLD� HQ� )UDQFLDµ�� (O� JRELHUQR� DSOLFy� HO� HVWDGR� GH� HPHUJHQFLD�� FRQ�
GHWHQFLRQHV�DXWRPiWLFDV�� WRTXH�GH�TXHGD� \� MXVWLFLD�VXPDULD�SDUD�DSODFDU� OD�ROD�GH�YLROHQFLD�VRFLDO�
TXH�HQ�ORV�~OWLPRV�GtDV�DUGLy�HQ��QXPHURVDV�EDUULDGDV�D]RWDGDV�SRU�OD�IDOWD�GH�HPSOHR�\�GH�IXWXUR��
(O�WRTXH�GH�TXHGD�QR�IXH�SDUHMR�SDUD�WRGRV��(Q�XQD�ILHVWD�GH�OX]�HO�FRUD]yQ�GH�3DULV�GDED�OD�LPDJHQ�
GH� HVWDU� DO�PDUJHQ� FRQ� ODV�YLGULHUDV�GH�VXV�JUDQGHV�FHQWURV�FRPHUFLDOHV� OLVWRV� SDUD� ODV�SUy[LPDV�
ILHVWDV��/D�1DFLyQ�����������1RWD�GH�WDSD�\�SDJ����
���� /DV� 1RUPDV� GHO� %&5$� LQKHUHQWHV� DO� ODYDGR� GH� GLQHUR� \� D� OD� OXFKD� FRQWUD� HO� WHUURULVPR�
HVWDEOHFHQ� ´SHU� VHµ� PHFDQLVPRV� GH� FRQILVFDFLyQ� GH� ELHQHV� H[SUHVDPHQWH� SURKLELGRV� SRU� OD�
&RQVWLWXFLyQ�1DFLRQDO�� /DV� OLVWDV� QHJUDV�� ORV�PHFDQLVPRV�GH�FUHDFLyQ�GH�EDQFRV�GH�GDWRV� �\�RWURV�
PHFDQLVPRV� XVXDOHV� D� WDOHV� ILQHV� VRQ� WDPELpQ� LQFRPSDWLEOHV� FRQ� HO� SLODU� IXQGDPHQWDO� GH� QXHVWUR�
VLVWHPD�GH�JDUDQWtDV�LQGLYLGXDOHV�FRQVWLWXLGR�SRU�HO�SULQFLSLR�GH�UHVHUYD�\�HO�GHUHFKR�D�OD�LQWLPLGDG��



� ����

SHUR�GHQWUR�GH�ODV�JDUDQWtDV�TXH�OD�FRPXQLGDG�KD�GDGR�SDUD�MX]JDU�\�FRPEDWLU�D�
OD�YLROHQFLD���

(V�FRPSDWLEOH�HO�HVWDGR�GH�GHUHFKRV�\�XQD�OXFKD���HILFD]�FRQWUD�HO�
WHUURULVPR��SLHQVD�'HVSRX\��

(O� FRPEDWH� FRQWUD� HO� WHUURULVPR� SDVR� D� VHU� OD� � SULRULGDG� Q~PHUR�
XQR� GH� ORV� ((�88� \� HQ� HVH� IUDJRU�� SULQFLSLRV� IXQGDPHQWDOHV� FRPR� OLEHUWDG��
VHJXULGDG�\�MXVWLFLD�SDUHFHQ�SDVDU�D�XQ�VHJXQGR�SODQR�HQ�SRV�GH�HVD�OXFKDµ�����

/RV� WULEXQDOHV� GH� OD� 1DFLyQ� HVWiQ� REOLJDGRV� D� GHFODUDU� OD�
LQFRQVWLWXFLRQDOLGDG� GH� WRGR� HVWH� FDUQDYDO� GH� YLRODFLRQHV� IODJUDQWHV� D� ORV�
GHUHFKRV� \� JDUDQWtDV� FRQVWLWXFLRQDOHV� LPSXHVWRV� D� XQD� DGPLQLVWUDFLyQ�
FRPSODFLHQWH�\�VXPLVD�SRU�ORV�RUJDQLVPRV�\�ORV�HVWDGRV�VLFDULRV�LQWHUQDFLRQDOHV���

1XHVWUR�SDtV�TXH�KD�VXIULGR�\�GHVWHUUDGR�HO�WHUURULVPR�GH�HVWDGR��
\� TXH� HVWD� GLVSXHVWR� D� FDVWLJDU� D� ORV� UHVSRQVDEOHV� FRQ�XQD� LQWHJULGDG�TXH�QR�
HQFXHQWUD�SDUDQJyQ�HQ�HO�PXQGR��QR�SXHGH�VHU�VXPLVR�DO�WHUURULVPR�GH�HVWDGR�
JOREDOL]DGR��

(O�DWHQWDGR�D� ODV�7RUUHV�*HPHODV�\�OD�SRVWHULRU�LQYDVLyQ�XQLODWHUDO�
D� ,UDN� \� OD� GHVREHGLHQFLD� DO� � PDQGDWR� GHO� &RQVHMR� GH� 6HJXULGDG� GH� OD� 218�
FRQILJXUDURQ�XQD�QXHYD�PDQHUD�GH�FRPEDWLU�OD�YLROHQFLD�DOHMDGD�GH�ORV�GHUHFKRV�
KXPDQRV��YLRODWRULD�GH�ORV�GHUHFKRV�LQGLYLGXDOHV�\�ODV�OH\HV�LQWHUQDFLRQDOHV�SRU�
SDUWH�GH�ORV�(VWDGRV�8QLGRV�\�RWURV�HVWDGRV�VLFDULRV���

+DQ� FDtGR� GHVWUR]DGDV� SRU� OD� SUHSRWHQFLD� ODV� EDVHV� FRQVWLWXWLYDV�
GHO�GHUHFKR�LQWHUQDFLRQDO�HODERUDGR�WUDV�OD�FDtGD�GHO�QD]LVPR���

/DV�1DFLRQHV�8QLGDV�LQVWDXUDURQ�HQ������OD�&RUWH�,QWHUQDFLRQDO�GH�
-XVWLFLD� FRQ� VHGH� HQ� OD� +D\D�� )UDQFLD� \� (VWDGRV� 8QLGRV� GRV� SDtVHV� TXH�
FRQWULEX\HURQ�D�VX�FRQVWLWXFLyQ�VH�GHVOLJDURQ�GH�HVWD�MXULVGLFFLyQ�LQWHUQDFLRQDO�
SDUD� HO� MX]JDPLHQWR� GH� VXV� FRQQDFLRQDOHV�� HVWD� ~OWLPD� GHVSXpV� GH� VHU�
FRQGHQDGD�SRU�LQWHUYHQLU�HQ�ORV�DVXQWRV�LQWHUQRV�GH�1LFDUDJXD��

7RGRV� ORV�PLHPEURV�GH� ODV�1DFLRQHV�8QLGDV�DFHSWDURQ�FXPSOLU� ODV�
GHFLVLRQHV�GHO�&RQVHMR�GH�6HJXULGDG�GH�ODV�1DFLRQHV�8QLGDV���

(VWR�VH�TXHEUy��HQ�HO�DxR������HQ�.RVRYR��(Q�HVD�RFDVLyQ�OD�27$1��
VLQ�DXWRUL]DFLyQ�GHO�&RQVHMR�GH�6HJXULGDG��WXYR�DTXHOOD�SUHWHQGLGD�LQWHUYHQFLyQ�
KXPDQLWDULD�SDUD�SURWHJHU�D�ORV�DOEDQRV�²�NRVRYDUHV��\�KD�WHQLGR�XQD��IUDFWXUD�
PiV�JUDYH�FRQ�OD�LQYDVLyQ�D�,UDN��

(V� SRU� HOOR� TXH� UHVXOWD� SDUDGyMLFR� TXH� IUHQWH� DO� ULHVJR� DFWXDO� H�
LQPLQHQWH� TXH� SDUD� ORV� GHUHFKRV� LQGLYLGXDOHV� UHSUHVHQWDQ� VLPXOWiQHDPHQWH� OD�
SUHVLyQ� GHO� JOREDOLVPR� YRUD]� KLSHUFDSLWDOLVWD�� \� HO� GHWHULRUR� D� OD�
DXWRGHWHUPLQDFLyQ� \� D� OD� VREHUDQtD� TXH� WUDHQ�DSDUHMDGR��QR� VH� FRPSUHQGD�TXH�
OD� HIHFWLYD� YLJHQFLD� GH� ORV� GHUHFKRV� LQGLYLGXDOHV�� LQFOXVR� GH� ORV� GHUHFKRV� GH�
SURSLHGDG� \� GH� OLEHUWDG� FRPHUFLDO� VyOR� SXHGHQ� UHDOL]DUVH� D� SDUWLU� GH� OD�
LUUHVWULFWD� \� SURJUHVLYD� DILUPDFLyQ� GH� ORV� GHUHFKRV� KXPDQRV� \� GH� VX�
LQVWUXPHQWDO� SHUR� WDPELpQ� VXEVWDQFLDO� SUR\HFFLyQ� HQ� ORV� GHUHFKRV�HFRQyPLFRV�
\�VRFLDOHV��LQGLVROXEOHPHQWH�OLJDGRV�D�ORV�SULPHURV��

������������������������������ ������������������������� �
����'LDULR-XGLFLDO�&RP�²�3XEOLFDFLyQ�(OHFWUyQLFD��(O�GtD�TXH�HO�RUGHQ�MXUtGLFR�PXQGLDO�FRPHQ]DED�D��
FDPELDU�� ���������� � � 5HSRUWDMH� D� /HDQGUR� � 'HVSRX\�� �5HODWRU� (VSHFLDO� VREUH� LQGHSHQGHQFLD� GH�
MXHFHV�\�DERJDGRV�GH� OD�2UJDQL]DFLyQ�GH� ODV�1DFLRQHV�8QLGDV����\�$OHMDQGUR�&RQVLJOL��5HFWRU�GH�OD�
8QLYHUVLGDG�$XVWUDO���



�����

6L� VRPHWHPRV� ORV� GHUHFKRV� KXPDQRV�\� ORV�GHUHFKRV�HFRQyPLFRV� \�
VRFLDOHV�D� OD�HILFLHQFLD�GHO�PHUFDGR�TXH�FRPHUFLD�FRQ�ODV�ILQDQ]DV��FRQ�YDORUHV�
YLUWXDOHV� \�ELHQHV� GHVPDWHULDOL]DGRV�� FRQ� OD� FRUUXSFLyQ�� OD� GURJD� \� OD�PXHUWH��
HVWDPRV�VLPXOWiQHDPHQWH�UHQXQFLDQGR�D�OD�YLJHQFLD�GH�ORV�GHUHFKRV�\�JDUDQWtDV�
LQGLYLGXDOHV���

'H�OR�TXH�VH�WUDWD�HV�GH�DUPRQL]DU�GHUHFKRV�D�SDUWLU�GH�OD�QRUPD��
GH�VX�D[LRORJtD�\�GH�OD��UHDOLGDG��\�QR�GH�HQIUHQWDUORV��

/RV� GHUHFKRV� LQGLYLGXDOHV� LQFRUSRUDQ� HQ� HO� &RQVWLWXFLRQDOLVPR�
6RFLDO� XQ� QXHYR� FRQWHQLGR� TXH� ORV� YLQFXOD� \� ORV� RUJDQL]D� D� SDUWLU� GH� ORV�
'HUHFKRV�+XPDQRV�\�D�ORV�'HUHFKRV�(FRQyPLFRV�\�6RFLDOHV���

$Vt�HO�GHUHFKR�D�OD�VDOXG�QR�VH�VDWLVIDFH�FRQ�OD�DEVWHQFLyQ�GH�GDxR�
SRU� SDUWH� GH� WHUFHURV�� SRUTXH� H[LJH� TXH� TXLHQHV� QR� HVWiQ� HQ� FRQGLFLRQHV� GH�
VXIUDJDU�XQD�DWHQFLyQ�PpGLFD�GLVSRQJDQ�GH�HOOD�FXDQGR�FDUH]FDQ�GH�UHFXUVRV���

(O� GHUHFKR� D� OD� HGXFDFLyQ� QR� VH� DJRWD� HQ� OD� OLEHUWDG� SHUVRQDO� GH�
DSUHQGHU�\�HQVHxDU�VL�VH�WLHQH�YROXQWDG�\�SURSyVLWR�SDUD�HOOR��VLQR�TXH�UHTXLHUH�
SURPRYHU�\�DVHJXUDU�HO�GHUHFKR�D�OD�HGXFDFLyQ�\�D�OD�FXOWXUD�JUDWXLWDPHQWH���

'H� QDGD� YDOH� HQ� OD� QRUPDWLYD� \� HQ� OD� D[LRORJtD� FRQVWLWXFLRQDO�
DILUPDU�OD�H[LVWHQFLD�GH�GHUHFKRV�LQGLYLGXDOHV�VL�QR�VH�JDUDQWL]DQ�ORV�GHUHFKRV�
KXPDQRV�\�ORV�GHUHFKRV�HFRQyPLFRV�\��VRFLDOHV��

1XHVWUR� VLVWHPD� MXUtGLFR� IXH� GHVDUUROODGR� SDUD� WRGRV� ORV�
KDELWDQWHV� TXH� TXLHUDQ� SREODU� HO� VXHOR� DUJHQWLQR�� \� GH� QDGD� VLUYH� TXH� VH�
DVHJXUH� OD� SURSLHGDG� LQGLYLGXDO� R�HO�GHUHFKR�D�HMHUFHU� OLEUHPHQWH�HO�FRPHUFLR�
SDUD�DOJXQRV��VL�SDUD�HOOR�HV�QHFHVDULR�VRVOD\DU�HO�GHUHFKR�D�OD�YLGD��D�OD�VDOXG��D�
OD� HGXFDFLyQ�� D� OD� SURSLHGDG�� D� OD� OLEHUWDG� SDUD� FRQWUDWDU� R� DO� WUDEDMR� GH� OD�
PD\RUtD���

´(GPRQG�3LFDUG�MX]JDED�VLQ�LQGXOJHQFLD�HVH�FULWHULR�TXH�QR�UHVSHWD�
OD� LJXDOGDG� FLYLO�� VLQR� SDUD� DVHJXUDU� OD� GHVLJXDOGDG� VRFLDO�� HVH� FyGLJR� GH�
SURSLHWDULRV� TXH� VyOR� VH� RFXSD�GH� OD� ULTXH]D� DGTXLULGD�\� QR�GHO� WUDEDMR�TXH� OD�
FUHDµ������

6yOR� HQFXHQWUDQ� VRFLDOPHQWH� MXVWLILFDFLyQ� ORV� GHUHFKRV� FXDQGR�
SXHGHQ�VHU�HIHFWLYDPHQWH�UHDOL]DGRV���

'H� OR�FRQWUDULR�´HO�HVWDGR�TXHGDUtD�SDUWLGR�HQ�GRV�PLWDGHV��/D�GH�
TXLHQHV� SRU� Vt� VRORV� VH� KDOODUtDQ� HQ� FRQGLFLRQHV� DSWDV� SDUD� GLVIUXWDU� GH� VXV�
GHUHFKRV� �XQRV� SRFRV��� \� OD� GH� ORV� RWURV�� H[FOXtGRV�� R� PDUJLQDGRV� R� LQHSWRV��� OD�
PD\RUtD��D�TXLHQHV�OD�OLEHUWDG�QR�OHV�SRQGUtD�D�VX�DOFDQFH�RSFLRQHV�HIHFWLYDVµ����

(O� GHUHFKR� D� OD� OLEHUWDG�� GHEH� VHU� GHUHFKR� D� OD� OLEHUWDG� UHDO� \�
HIHFWLYD�TXH�FRORFD�DO�VHU�KXPDQR�HQ�GLVSRQLELOLGDG�SDUD�HOHJLU��RSWDU��DFFHGHU�
DO�GLVIUXWH�SOHQR�GH�VXV�GHUHFKRV�VRFLDOHV���

'H� TXH� VLUYH� OD� OLEHUWDG� GH� YLDMDU� D� TXLHQ� YLYH�HQ� OD�PLVHULD� \� QR�
SXHGH�VDOLU�GH�VX�FDVD"��/D�OLEHUWDG�VH�UHDOL]D�FXDQWR�PiV�KRPRJpQHR�HV�HO�QLYHO�
HFRQyPLFR� \� FXOWXUDO� GH� XQD� FRPXQLGDG�� VyOR� VL� VH� UHVSHWDQ� ORV� GHUHFKRV�
VRFLDOHV��

������������������������������ ������������������������� �
����/
(YROXWLRQ�KLVWRULTXH�GX�GURLW�FLYLO�IUDQFDLV��������SDJ������FLWDGR�SRU�*HRUJH�5LSHUW��/D�
'HPRFUDFLD�\�HO�GHUHFKR�FLYLO�PRGHUQR���(GLW��(GLDU��3DJ������
����%LGDUW�&DPSRV�*HUPDQ��(O�2UGHQ�6RFLRHFRQyPLFR����2E��&LW��3DJ������
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&XDQGR� VH� LQWHUSUHWD� D� OD� &RQVWLWXFLyQ� 1DFLRQDO� FRQ� XQ� FULWHULR�
D[LROyJLFR� TXH� SRQH� DO� GHUHFKR� LQGLYLGXDO� SDWULPRQLDO� SRU� HQFLPD� GHO� GHUHFKR�
KXPDQR�R�HO�GHUHFKR� VRFLDO�� HVWD� QR�DVHJXUD� ORV�EHQHILFLRV�GH� OD� OLEHUWDG��GHO�
HVWDGR�GH�GHUHFKR�SDUD�WRGRV� ORV�KDELWDQWHV��6yOR�VH�WUDWD�GH�GHUHFKRV�SDUD�
XQD�SRUFLyQ�SULYLOHJLDGD�GH�HVD�VRFLHGDG���

/RV�GHUHFKRV�GH�SURSLHGDG�\�GH�FRQWUDWDU� OLEUHPHQWH�TXH� VRQ� ORV�
GHUHFKRV�SDWULPRQLDOHV�LQGLYLGXDOHV�SRU�DQWRQRPDVLD�HQ�OD�VRFLHGDG�FDSLWDOLVWD��
\�TXH�HVWiQ��JDUDQWL]DGRV�FRQVWLWXFLRQDOPHQWH��$UW���������&�1���SXHGHQ�UHDOL]DUVH�
\� RUGHQDUVH� D� SDUWLU�GH� OD� SOHQD� YLJHQFLD� \� UHVSHWR�GH� ORV�GHUHFKRV�KXPDQRV��
VRFLDOHV��HFRQyPLFR�VRFLDOHV�\�FXOWXUDOHV���

(O�GHUHFKR�GH�SURSLHGDG� VyOR�SXHGH�VHU�HQWHQGLGR�FRPSUHQGLHQGR�
TXH� ´KD\� OtPLWHV�SDUD�HO� HMHUFLFLR� IXQFLRQDO�GH� ORV�GHUHFKRV�� \�KD\�XQ� VLVWHPD�
GH� SULQFLSLRV� \� YDORUHV� TXH� QR� FRORFDQ� HQ� VX� YpUWLFH� � D� OD� HFRQRPtD� VLQR� D� OD�
SHUVRQD�KXPDQD�µ����

/D� LQFRUSRUDFLyQ� FRQ� MHUDUTXtD� FRQVWLWXFLRQDO� GH� ORV� GHUHFKRV�
KXPDQRV��HFRQyPLFRV��VRFLDOHV�\�FXOWXUDOHV� LPSOLFD� OD�DILUPDFLyQ�QR�VyOR�GH�ORV�
GHUHFKRV� SDWULPRQLDOHV�� VLQR� IXQGDPHQWDOPHQWH� GHO� GHUHFKR� D� OD� OLEHUWDG�� OD�
LJXDOGDG�\�OD�GLJQLGDG��HO�GHUHFKR�D�OD�YLGD��D�ODV�FRQGLFLRQHV�GH�YLGD��DO�WUDEDMR��
HO�VDODULR��D�OD�VLQGLFDOL]DFLyQ��DO�QLYHO�GH�YLGD��D�OD�SURWHFFLyQ�VRFLDO�GH�OD�YHMH]��
D�OD�HGXFDFLyQ��D�OD�FXOWXUD��DO�SURJUHVR�FLHQWtILFR��D�OD�SURWHFFLyQ�GH�OD�FLHQFLD��
OD� OLWHUDWXUD� \� HO� DUWH�� D� ORV� GHEHUHV� GHO� LQGLYLGXR� KDFLD� OD� FRPXQLGDG�� D� ORV�
GHUHFKRV�GH�OD�PXMHU��D�ORV�QLxRV��D�OD�VDOXG��YHVWLPHQWD��DOLPHQWDFLyQ��YLYLHQGD�
\� DVLVWHQFLD� PpGLFD�� D� OD� OLEUH� GHWHUPLQDFLyQ� GH� ORV� SXHEORV�� D� OD� OLEUH�
GLVSRVLFLyQ�GH� ODV�ULTXH]DV�QDWXUDOHV��D�DEROLU�SDUD�VLHPSUH�OD�SHQD�GH�PXHUWH��
DO�UpJLPHQ�KXPDQLWDULR�GH�ODV�FiUFHOHV��

7RGRV� ORV� FLXGDGDQRV� GHO� SDtV� WLHQHQ� HQ� YLUWXG�GH�HVDV� QRUPDV�HO�
GHUHFKR�VXEMHWLYR��DGHPiV�GH�ORV�GHUHFKRV�GLIXVRV�\�FROHFWLYRV��D�UHFODPDU�HQ�
MXVWLFLD� OD� YLJHQFLD� HIHFWLYD� GH� ORV� PLVPRV�� 1L� ORV� SRGHUHV� S~EOLFRV�� QL� ODV�
FRUSRUDFLRQHV��QL�RWURV�SDUWLFXODUHV�SXHGHQ�IXQGDU�VXV�GHUHFKRV�HQ�YLRODFLRQHV�
D�HVWRV�GHUHFKRV���

1R�KD\�GHUHFKRV�DGTXLULGRV�SDUD�DIHFWDU�OD�OLEHUWDG��OD�LQWHJULGDG��
HO� WUDEDMR�� OD� VDOXG� R� FXDOHVTXLHU� RWUR� GHUHFKR� IXQGDPHQWDO� GH� UDLJDPEUH�
FRQVWLWXFLRQDO��TXH�SXHGD�VHU�FRQYDOLGDGR�SRU�ORV�WULEXQDOHV��

/D� DFWLYLGDG� HFRQyPLFD� TXH� GHEH� VHU� HILFLHQWH� SDUD� PXOWLSOLFDU�
ELHQHV�� VHUYLFLRV� \� ULTXH]D�� HQFXHQWUD� VX� VHQWLGR� HQ� ODV� QHFHVLGDGHV� GH� OD�
VRFLHGDG�� /D� YLVLyQ� LQYHUVD� HV� LUUDFLRQDO�� FRQWUDGLFH� ORV� VHQWLPLHQWRV� PiV�
YDOLRVRV�GHO�VHU�KXPDQR�\�DWHQWD�FRQWUD�ORV�YDORUHV�EiVLFRV�GH�VX�FRQGLFLyQ���
�
(O�GHUHFKR�GH�SURSLHGDG��
�

3DUD� OD� 6XSUHPD� &RUWH� HO� FRQFHSWR� FRQVWLWXFLRQDO� GH� SURSLHGDG�
UHFRQRFH� XQD� H[WHQVLyQ� PD\RU� TXH� HO� TXH� HVWH� LQVWLWXWR� MXUtGLFR� WLHQH� � HQ� HO�
FDPSR�GH�ORV�GHUHFKRV�UHDOHV���

������������������������������ ������������������������� �
����%LGDUW�&DPSRV�*�-��2E��&LW�(GLW��(GLDU��3DJ������
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´(O�WpUPLQR�SURSLHGDG��DUWV����\����&1��FRPSUHQGH�WRGRV�ORV�LQWHUHVHV�
TXH� XQ� KRPEUH� SXHGH� SRVHHU� IXHUD� GH� Vt� PLVPR�� IXHUD� GH� VX� YLGD� \� GH� VX�
OLEHUWDG������

(O� GHUHFKR� GH� SURSLHGDG� �\� HO� GH� DXWRUHJXODFLyQ� FRQWUDFWXDO� �DUWV��
���� ���� �������� ���� �&1��VRQ� ORV�SLODUHV�VREUH� OD�EDVH�GH� ORV�FXDOHV�VH�FRQVWUX\H�OD�
VRFLHGDG�FDSLWDOLVWD���

1XHVWUD�OH\�IXQGDPHQWDO�\�HO�VLVWHPD�QRUPDWLYR�HGLILFDURQ�D�SDUWLU�
GH�HOORV��\�YDORUDQ�\�SURWHJHQ�FRQ�ILUPH]D� ORV�GHUHFKRV� LQGLYLGXDOHV�TXH�HVWDV�
LQVWLWXFLRQHV�MXUtGLFDV�HQJHQGUDQ�FRPR�GHUHFKRV�IXQGDPHQWDOHV��

(VWD� IXHUWH� WXWHOD� QR� LPSOLFD� GH� QLQJXQD� PDQHUD� TXH� HVWRV�
GHUHFKRV� TXH� GHEHQ� VHU� ULJXURVDPHQWH� SUHVHUYDGRV�� HVWpQ� HQ� OD� F~VSLGH� GHO�
VLVWHPD�QRUPDWLYR�\�D[LROyJLFR���

6X� HMHUFLFLR� QR� SXHGH� GH� QLQJXQD� PDQHUD� OHVLRQDU� GHUHFKRV�
KXPDQRV� �OD�YLGD�� OD�VDOXG�� OD�HGXFDFLyQ��HO�PHGLR�DPELHQWH��HWF��R�GHUHFKRV�HFRQyPLFRV�\�
VRFLDOHV� �DO� GHVDUUROOR��DO� WUDEDMR��D� OD�VHJXULGDG�VRFLDO��D� �QR�VHU�VRMX]JDGR� HQ� OD�FRQWUDWDFLyQ��
GHUHFKRV�GHO�FRQVXPLGRU��GHUHFKR�GH�ODV�FRPXQLGDGHV�LQGtJHQDV��HWF����

(VWD� FXHVWLyQ� FRQVWLWX\H� HO� DVSHFWR� D[LDO� \� RSHUDWLYR� GH� QXHVWUD�
FRQVWLWXFLyQ�VRFLR�HFRQyPLFD���

$PDUW\D� 6HQ� FRQIURQWD� HO� GHUHFKR� GH� SURSLHGDG� FRQ� XQR� GH� ORV�
GHUHFKRV� KXPDQRV� HVHQFLDOHV�� HO� TXH� WLHQH� WRGR� LQGLYLGXR� HQ� XQD� VRFLHGDG�
RUJDQL]DGD� PDV� DOOi� GH� WRGD� RWUD� FRQVLGHUDFLyQ�� (O� GHUHFKR� D� QR� SDGHFHU�
KDPEUH�� � SRUTXH� VH� WUDWD� GH� XQD� FRQIURQWDFLyQ� FRWLGLDQD� HQ� VX� SDtV� GH�
QDFLPLHQWR� �OD� ,QGLD��� SHUR� DGHPiV� HQ� VX� H[SRVLFLyQ� VH� H[SRQH� � FRQ� DEVROXWD�
FUXGH]D�OD�FRQWUDGLFFLyQ�D[LROyJLFD�HVHQFLDO�TXH�QXQFD�SXHGH�VHU�UHVXHOWD�HQ�HO�
VHQWLGR�SURSLFLDGR�SRU�HO�LQGLYLGXDOLVPR�H[DFHUEDGR��

´/RV�GHUHFKRV�GH�SURSLHGDG�FRQ�UHVSHFWR�D�XQ�SURGXFWR��FRPR�TXLHUD�

TXH� VH� OR� GHILQD��SRGUtDQ� WHQHU� FLHUWD� LPSRUWDQFLD�PRUDO� LQWUtQVHFD��SHUR�WDPELpQ�
WHQHPRV�TXH�WHQHU�HQ�FXHQWD�HO�GHVYDORU�PRUDO�GH�OD�PLVHULD�KXPDQD��WDO�FRPR�ORV�

VXIULPLHQWRV�GHELGRV� DO�KDPEUH�R� FRPR� ODV�HQIHUPHGDGHV�UHODFLRQDGDV�FRQ�OD�GHVQXWULFLyQ���(VWH�
GLVYDORU�WHQGUtD�PiV�IXHU]D�PRUDO�TXH�DTXHO�GHUHFKR���

&XDQGR� VH� WRPD� HQ� FXHQWD� WRGR�� XQ� YDORU� LQWUtQVHFR� SRVLWLYR� GHO�
GHUHFKR�DO�SURSLR�SURGXFWR��SXHGH�DSDUHFHU�DFRPSDxDGR�SRU�XQ�YDORU�QHJDWLYR�
JOREDOµ��

´/DV� KDPEUXQDV� VH� H[SOLFDQ� PHMRU� HQ� WpUPLQRV� GH� IDOODV� GH� ORV�
VLVWHPDV� GH� WLWXODFLyQ�� /D� WLWXODFLyQ� VH� UHILHUH� DTXt�� QDWXUDOPHQWH�� D� ORV�
GHUHFKRV� OHJDOHV�\�D� ODV�SRVLELOLGDGHV�SUiFWLFDV��PiV�ELHQ�TXH�D�OR�PRUDO��SHUR�
ODV� OH\HV� \� OD� RSHUDFLyQ� UHDO� GH� ODV� HFRQRPtDV� GH� SURSLHGDG� SULYDGD� WLHQHQ�
PXFKRV�UDVJRV�HQ�FRP~Q�FRQ�HO�VLVWHPD�PRUDO�GH�WLWXODFLyQµ�

(O� ´DEVXUGRµ� QR�HVWi� OLJDGR�DO�KHFKR�GH�DWULEXLU�D�HVH�GHUHFKR�XQ�
YDORU�LQWUtQVHFR��VLQR�GH�FRQVLGHUDUOR�FRPR�DFHSWDEOH�VLQ�PiV��VLQ�TXH�VH�GHEDQ�
WHQHU�HQ�FXHQWD�VXV�FRQVHFXHQFLDV���

8Q� VLVWHPD� PRUDO� TXH� YDORUL]D� DO� PLVPR� WLHPSR� ORV� GHUHFKRV� GH�
SURSLHGDG�\� RWUDV�PHWDV� �� WDOHV� FRPR� HYLWDU� ODV� KDPEUXQDV� \� OD� LQDQLFLyQ�� R�FXPSOLU�FRQ�HO�

GHUHFKR�GH� OD�JHQWH�D� QR� WHQHU�KDPEUH���SXHGH��SRU�XQ� ODGR��UHFRQRFHU� OD� LPSRUWDQFLD�
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LQWUtQVHFD�GHO�GHUHFKR�GH�SURSLHGDG�\��SRU�RWUR��UHFRPHQGDU�OD�YLRODFLyQ�GH�WDO�
GHUHFKR� FXDQGR� HOOD� FRQGXFH� D� PHMRUHV� FRQVHFXHQFLDV� JOREDOHV� �LQFOX\HQGR� HO�
GHVYDORU�GH�OD�YLRODFLyQ�GH�GHUHFKRV���

(O� SXQWR� QR� HV� DTXt� HO� GH� OD� YDORUDFLyQ� GH� ORV� GHUHFKRV� GH�
SURSLHGDG��VLQR�HO�GH�VX�VXSXHVWD�LQYLRODELOLGDG���

1R� VH� WUDWD� GH� XQ� GLOHPD� HQWUH� XQD� SHUVSHFWLYD� SXUDPHQWH�
LQVWUXPHQWDO� VREUH� ORV� GHUHFKRV� GH� SURSLHGDG� \� RWUD� TXH� ORV� FRQVLGHUH� FRPR�
XQD�PHWD�HQWUH�RWUDV��VLQR�TXH�VH�WUDWD�HVSHFtILFDPHQWH�GH�OD�DILUPDFLyQ�GH�ORV�
GHUHFKRV� GH� SURSLHGDG� LQGHSHQGLHQWHPHQWH� GH� ODV� FRQVHFXHQFLDV� \� GHO�
WUDWDPLHQWR� GH� OD� WLWXODFLyQ� PRUDO� GH� SURSLHGDG� EDVDGR� HQ� OD� FRQFHSFLyQ�
UHVWULFWLYD�����

(O�FLHQWLVWD�LQGR���DPHULFDQR�HQ�OD�REUD�FLWDGD��SURIXQGL]D�D~Q�PDV�
HO� WHPD�� \� WUDV� FRQIURQWDU� HO� DVSHFWR� ILORVyILFR� PRUDO� TXH� VH� WUDGXFH�
MXUtGLFDPHQWH� FRPR� D[LROyJLFR�� OR� WUDH� D� OD� UHDOLGDG� HFRQyPLFD� \� H[SRQH� HO�
DFWXDO� DEVXUGR� FRQ� OD� KLVWRULD� JHQpWLFD� GHO� GHUHFKR� TXH� SULPHUR� FRQVROLGy� HO�
GHUHFKR�GH�SURSLHGDG�\�OXHJR�GHFODUy�HO�HOHPHQWDO�GHUHFKR�D�OD�YLGD�TXH�LPSOLFD�
HO�GHUHFKR�D�QR�VXIULU�KDPEUH��SRQLHQGR�GH�UHOLHYH�HO�SXQWR�GH�SDUWLGD�GH�XQD�
LQLTXLGDG� MXUtGLFD�� TXH� WHQtD� VXVWHQWR� HQ� VRFLHGDGHV� DWUDVDGDV�� SHUR� TXH� HV�
LQFRPSDWLEOH� FRQ� OD� FRQGLFLyQ� KXPDQD� JOREDO� HQ� HO� VLJOR�;;,� �GHVGH� WRGRV� ORV�
DVSHFWRV��

´/D� WHQGHQFLD� D� FRQVLGHUDU� HO� KDPEUH� HQ� SXURV� WpUPLQRV�
EXURFUiWLFRV�GH�SURGXFFLyQ�WRWDO�\�GH�GLVSRQLELOLGDG�SXHGH�D\XGDU�D�HQFXEULU�HO�
SDSHO�FUXFLDO�GH�ORV�WtWXORV�HQ�OD�JpQHVLV�GHO�KDPEUH��SHUR�XQ�DQiOLVLV�HFRQyPLFR�
PiV�FRPSOHWR�QR�OR�SXHGH�GHVFXLGDU���

/RV� GHUHFKRV� GH� SURSLHGDG� KDQ� VLGR� GHIHQGLGRV� SRU� PX\� ODUJR�
WLHPSR�� (Q� FDPELR�� OD� DILUPDFLyQ� GHO� ´GHUHFKR� D� QR� VXIULU� KDPEUH� ´HV� XQ�
IHQyPHQR�UHODWLYDPHQWH�UHFLHQWHµ��

/D�MXULVSUXGHQFLD�XQLYHUVDO�GH� OD�TXH�DOJXQRV�IDOORV�GHO��HU�VHQDGR�
DOHPiQ���� UHVHxDGRV� SRU� 6ROi���� VRQ� LOXVWUDWLYRV�� HV� FRLQFLGHQWH� HQ� HVWH�
HYLGHQWH�SHURJUXOOR���

(O� GHUHFKR� GH� SURSLHGDG� QR� HV� DEVROXWR� \� GHEH� VHU� DUPRQL]DGR�
DWHQGLHQGR�DO�LQWHUpV�S~EOLFR��

(VH� DOWR� WULEXQDO� � VHQWHQFLy� HQ� XQ� SULPHU� IDOOR� � TXH� ´OD� � /H\�
IXQGDPHQWDO� HVWDEOHFH� TXH� HQ� OD� WHQVLyQ� UHFXUUHQWH� HQWUH� HO� LQWHUpV� GH�
SURSLHGDG�GHO� LQGLYLGXR�\� ODV�QHFHVLGDGHV�GHO�S~EOLFR��HO� LQWHUpV�S~EOLFR�SXHGH�
HQ� FDVR� GH� FRQIOLFWR� WRPDU� SUHFHGHQFLD� VREUH� OD� JDUDQWtD� OHJDO� DO� LQGLYLGXRµ��
FULWHULR� TXH� UHLWHUy� HQ� XQ� VHJXQGR� IDOOR� FXDQGR� DILUPy� TXH� ´HO� FRQFHSWR� GH�
SURSLHGDG�FRPR�HVWD�JDUDQWL]DGR� SRU� OD�&RQVWLWXFLyQ�GHEH� VHU�GHULYDGR�GH� OD�
PLVPD�FRQVWLWXFLyQ���

/D� OH\� IXQGDPHQWDO� DVLJQD� D� OD� OHJLVODWXUD� OD� WDUHD� GH� GHILQLU� HO�
GHUHFKR�GH�SURSLHGDG�GH�PDQHUD�GH�SURWHJHU� ORV�LQWHUHVHV�GHO�LQGLYLGXR�\�GHO�
S~EOLFR���
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6L�HVWDV� UHJXODFLRQHV�TXLWDQ� DO� SURSLHWDULR�GH� FLHUWR� FRQWURO� VREUH�
VX�GRPLQLR�HQWRQFHV��HVWH�FRQWURO�QR�HVWi�LQFOXLGR�HQ�VX�GHUHFKR�GH�SURSLHGDG��
/D�OH\�GH�UHFXUVRV�GH�DJXD�QR�FRQVWLWX\H�XQD�H[SURSLDFLyQ�SRU�OH\���

/D� OH\� GHILQH� PHUDPHQWH� SDUD� HO� IXWXUR� FRPR� XQD� FXHVWLyQ� GH�
GHUHFKR� REMHWLYR� HO� FRQWHQLGR� GH� OD� SURSLHGDG� HQ� UHODFLyQ� FRQ� HO� DJXD�
VXEWHUUiQHD��

(O� GHUHFKR� JDUDQWL]DGR� FRQVWLWXFLRQDOPHQWH� D� OD� SURSLHGDG� QR�
SHUPLWH� DO� SURSLHWDULR� KDFHU� XVR� H[DFWDPHQWH� GH� OR� TXH� SURPHWH� OD� PD\RU�
YHQWDMD�HFRQyPLFD�SRVLEOH���

/D�JDUDQWtD�FRQVWLWXFLRQDO�GH�OD�SURSLHGDG�QR�LPSOLFD�TXH�XQ�LQWHUpV�
GH�SURSLHGDG�XQD�YH]�FRQFHGLGR�GHEHUtD�HVWDU�SUHVHUYDGR�D�SHUSHWXLGDG��

/D�SURSLHGDG�GH�DFXHUGR�DO�DUW�����LQF���GH�OD�OH\�IXQGDPHQWDO�GH�$OHPDQLD�
LPSRQH�REOLJDFLRQHV�\�GHEH�FXPSOLU�HO�ELHQ�FRP~Qµ��

(O� GHUHFKR� GH� SURSLHGDG�� VXV� UD]JRV�� FDUDFWHUtVWLFDV� \� VXV�
UHODFLRQHV� FRQ� HO� LQWHUpV� LQGLYLGXDO� R� HO� LQWHUpV� VRFLDO�� UHFRQRFH� GLIHUHQWHV� \�
GLYHUVDV� IRUPDV� GH� H[SUHVDUVH� TXH� KDQ� VLGR� UHFRQRFLGDV� SRU� OD� GRFWULQD� \� OD�
MXULVSUXGHQFLD���

/D� LGHRORJtD�GHO�QHROLEHUDOLVPR�HQ�XQ� LQVyOLWR�UHWRUQR�DO�SDVDGR�KD�
FRQIXQGLGR� OD� QDWXUDOH]D� GHO� GHUHFKR� GH� SURSLHGDG� TXH� GHVGH� VLHPSUH� HQ� HO�
GHUHFKR�SDWULR�KD�VLGR�OLPLWDGR�DWHQGLHQGR�DO�LQWHUpV�VRFLDO��

(O�GHUHFKR�GH�SURSLHGDG�´FRUUHVSRQGH�DO�SURSLHWDULR�FRQ�H[FOXVLyQ�
GH� FXDOTXLHU� RWUD� SHUVRQD�� 3HUR� HO� FDUiFWHU� H[FOXVLYR� GH� OD� SURSLHGDG� H[LVWH�
VRODPHQWH�GHQWUR�GH�ORV�OtPLWHV��\�EDMR�ODV�FRQGLFLRQHV�GHWHUPLQDGDV�SRU�OD�OH\��
OD� FXDO� SXHGH� DWHQGLHQGR� DO� LQWHUpV� FROHFWLYR� LPSRQHUOH� OLPLWDFLRQHV�� /D� UD]yQ�
HV� TXH� HO� LQWHUpV� VRFLDO� GHEH� SUHGRPLQDU� VREUH�HO� LQWHUpV� LQGLYLGXDOµ�� �QRWD� GHO�
FRGLILFDGRU�DO�DUW��������SDUU��UR�����

(Q� OD� VRFLHGDG� JOREDOL]DGD� GH� OD� DFXPXODFLyQ� SULPLWLYD� OD�
GHOLPLWDFLyQ�GH�ORV�FDPSRV�GH�OD�SURSLHGDG�SULYDGD��OD�SURSLHGDG�FRPXQLWDULD��OD�
SURSLHGDG�VRFLDO�\�ORV�GHUHFKRV�TXH�H[FOX\HQWHPHQWH�WLHQH�OD�KXPDQLGDG�VREUH�
XQ� FRQMXQWR� GH� ELHQHV� SRU� HQFLPD� GH� ORV� LQGLYLGXRV� \� GH� ORV� HVWDGRV�� HV� XQ�
WHUUHQR� GH� GUDPiWLFD� GLVSXWD� TXH� FRPSURPHWH� HO� SUHVHQWH� VRFLR� HFRQyPLFR� \�
FXOWXUDO�\�WDPELpQ�HO�IXWXUR��

/D� UHJXODFLyQ� QDFLRQDO� H� LQWHUQDFLRQDO� GH� ODV� OLPLWDFLRQHV� \�
UHODFLRQHV�HQWUH�HO��GHUHFKR�GH�SURSLHGDG�VREUH�FRVDV�\�ELHQHV��VREUH�PDUFDV��
SDWHQWHV�� OLFHQFLDV�� LQYHQFLRQHV��REUDV�FXOWXUDOHV�\�DUWtVWLFDV� �\� OD�GHOLPLWDFLyQ�
GH� OR�TXH�HV�GH� OD�KXPDQLGDG��OR�TXH�HV�GH�GHWHUPLQDGDV�FRPXQLGDGHV�\�OR�TXH�
HV� PHUDPHQWH� SULYDGR� WLHQH� LQIOXHQFLD� GLUHFWD� VREUH� ODV� FRQGLFLRQHV� GHO�
GHVDUUROOR�KXPDQR���

/DV� SUHVLRQHV� TXH� ORV� SDtVHV� \� ORV� RUJDQLVPRV� YLFDULRV� GHO�
KLSHUFDSLWDOLVPR� WUDQVQDFLRQDO� HMHUFHQ� VREUH� OD� KXPDQLGDG� SDUD� FULVWDOL]DU� OD�
SURSLHGDG� \� ORV� EHQHILFLRV� GH� ORV� DYDQFHV� FXOWXUDOHV� \� WHFQROyJLFRV� VRQ�
SHUPDQHQWHV� \� DEDUFDQ� FDPSRV� WDQ� GLYHUVRV� FRPR� HO� VRIWZDUH�� HO� XVR� GH� ODV�
DXWRSLVWDV� LQIRUPiWLFDV�� ODV� SDWHQWHV� PHGLFLQDOHV�� OD� LQJHQLHUtD� JHQpWLFD� \�
PXFKRV�RWURV�SURGXFWRV�GH�HVWD�QXHYD�HUD�\�HVWiQ�HQGHUH]DGRV�D�DSURSLDUVH�HQ�
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SURSLHGDG� H[FOXVLYD� \� H[FOX\HQWH� GH� OD� JHQpWLFD� FXOWXUDO� \� WHFQROyJLFD� GH� OD�
KXPDQLGDG��DFXPXODGD�D�WUDYpV�GH�ORV�VLJORV���

&DGD�FUHDFLyQ��FDGD� LQYHQWR��FDGD�DYDQFH�WHFQROyJLFR�SUHWHQGH�VHU�
GHVSUHQGLGR� GHO� SDWULPRQLR� GH� OD� KXPDQLGDG� GHO� TXH� HV� QHFHVDULDPHQWH�
WULEXWDULR�\�WUDQVIRUPDUVH�HQ�REMHWR�GH�DSURSLDFLyQ�RULJLQDULD���

(O� UpJLPHQ� GH�SURSLHGDG� LQWHOHFWXDO� TXH� SHUPLWLy� WUDV� OD� FUHDFLyQ�
GH� OD� LPSUHQWD� �URPSHU�HO�PRQRSROLR�TXH�WHQtDQ�IXQGDPHQWDOPHQWH� ODV�yUGHQHV�
UHOLJLRVDV� VREUH� OD� ELEOLD� \� VX� LQWHUSUHWDFLyQ�� KR\� HV� DO� LJXDO� TXH� � OD� UHVWDQWH�
OHJLVODFLyQ��DUFDLFR�SDUD�FRPSUHQGHU�ORV�P~OWLSOHV�IHQyPHQRV�\�DVSHFWRV�TXH�OD�
WHOHPiWLFD�� OD� FRPXQLFDFLyQ� XQLYHUVDO� HQ� WLHPSR� UHDO�� ORV� IDQWiVWLFRV� DYDQFHV�
WHFQROyJLFRV�JHQpWLFRV��HWF��WLHQHQ�SDUD�HO�LQWHUpV�KXPDQR�\�VRFLDO��

/RV� FRQFHSWRV� SDUD� UHVROYHU� HVWDV� FRQWUDGLFFLRQHV� HVWiQ� HQ� HO�
RUGHQ� S~EOLFR� HFRQyPLFR� \� VRFLDO� \� HQ� OD� YDORUDFLyQ� D[LROyJLFD� TXH� QRV�
SURSRUFLRQD�OD�/H\�)XQGDPHQWDO���

/D� DGPLVLyQ� GH� GHUHFKRV� SURSLHWDULRV� H[FOXVLYRV� VREUH� LQYHQWRV��
PDUFDV�� SDWHQWHV�� SURGXFWRV� FXOWXUDOHV� R� LQWHOHFWXDOHV�� VREUH� HO� VRIWZDUH� \�
VREUH� OD� DXWRSLVWD� LQIRUPiWLFD� � HQ� HVFDOD� SODQHWDULD� TXH� DIHFWD� GHUHFKRV�
KXPDQRV� UHFRQRFLGRV� FRPR� � GHUHFKRV� IXQGDPHQWDOHV� FRQ� SUHHPLQHQFLD�
D[LROyJLFD��GHWHUPLQD�TXH�FXDOHVTXLHU�GHFLVLyQ� TXH� DIHFWH�DO� VHU�KXPDQR�HQ�VX�
FRQGLFLyQ� GH� WDO�� R� DO� GHUHFKR� DO� SURJUHVR� VRFLDO� \� DO� ELHQHVWDU� JHQHUDO� HV�
LQFRQVWLWXFLRQDO� \� GHEH� VHU� GHVFDUWDGD� SRU� HO� SRGHU� DGPLQLVWUDGRU�� R�
HYHQWXDOPHQWH� SRU� FXHVWLRQDPLHQWR� DQWH� ORV� WULEXQDOHV� MXGLFLDOHV� \� SXHGH� VHU�
H[LJLGD�SRU�FXDOHVTXLHU�KDELWDQWH��TXH�HQ�HVD�PHGLGD�YHD�FRQFXOFDGRV�GHUHFKRV�
KXPDQRV�� 6LQ� SHUMXLFLR� GH� OD� FDUJD� TXH� WLHQH� HO� SRGHU� MXGLFLDO� SDUD� DFWXDU�
IUHQWH�D�OD�DIUHQWD�FRQVWLWXFLRQDO�D~Q�GH�RILFLR��

´/D�GRFWULQD�GH� OD�6XSUHPD�&RUWH�DGPLWLy�VLHPSUH�UHVWULFFLRQHV�D�
ORV� GHUHFKRV� SURSLHWDULRV� \� D� WDO� HIHFWR� WRPy�FRPR�FULWHULR� OD� UHODFLyQ�HQWUH�
PHGLRV� \� ILQHV�\�HQ�DOJXQRV�FDVRV� OD�SURSRUFLRQDOLGDG�HQWUH� OD�UHVWULFFLyQ�\�HO�
LQWHUpV�JHQHUDO�SURWHJLGRµ������

/DV� JDUDQWtDV� FRQVWLWXFLRQDOHV� VyOR� VRQ� UHQXQFLDEOHV� FXDQGR� HVWiQ�
HQ� MXHJR� GHUHFKRV� GH� FRQWHQLGR� SDWULPRQLDO� \� QR� DTXHOORV� YLQFXODGRV�
GLUHFWDPHQWH�FRQ�HO�HVWDWXWR�SHUVRQDO�GH�OD�OLEHUWDG�����

&RQIRUPH� OR� KD� VRVWHQLGR� HVH� 7ULEXQDO�� \� HQ� WDQWR� ODV� PHGLGDV�
DGRSWDGDV� VHDQ� UD]RQDEOHV� \� MXVWDV� FRQ� UHODFLyQ� D� ODV� FLUFXQVWDQFLDV� �SRU� HM��
(VWDGRV�GH�HPHUJHQFLD�SDUFLDO�R�WRWDO�HQ�OD�VRFLHGDG��TXH�ODV�KDQ�KHFKR�QHFHVDULDV��SXHGH�
VDOYDQGR� VX� VXVWDQFLD�� UHVWULQJLUVH� \� UHJXODUVH� OHJDOPHQWH� ORV� GHUHFKRV� GHO�
SURSLHWDULR��HQ�OR�TXH�VHD�LQGLVSHQVDEOH��SDUD�VDOYDJXDUGDU�HO�RUGHQ�S~EOLFR�\�HO�
ELHQHVWDU�JHQHUDO�FX\D�DWHQFLyQ�IXQGDPHQWD�HVWD�MXULVSUXGHQFLD���

<� HV� REYLR� TXH� HVWDV� UHVWULFFLRQHV� \� UHJXODFLRQHV� UD]RQDEOHV� \�
MXVWDV�SXHGHQ�LPSRUWDU�FRQVLJXLHQWHV�UHVWULFFLRQHV�D�OD�DFWLYLGDG�GH�ORV�MXHFHV��
VLQ� TXH� SRU� HOOR� VH� DIHFWH� OD� LQGHSHQGHQFLD� GHO� 3RGHU� -XGLFLDO�� SXHV� HV� XQD�
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&RQVWLWXFLRQDO��/D�/H\����������SDJ�����\�VJWV��



�����

LQPHGLDWD� FRQVHFXHQFLD� GHO� SULQFLSLR� VHJ~Q� HO� FXDO� OD� IXQFLyQ� MXULVGLFFLRQDO� VH�
KDOOD�UHJLGD��WDPELpQ��SRU�OD�OH\���9RWR�GHO�GRFWRU�2UJD]�����

(VWR� TXH� SDUHFH� XQD� YHUGDG� GH� SHURJUXOOR� KD� VLGR� SXHVWR� HQ�
HQWUHGLFKR�SRU�DOJXQD�MXULVSUXGHQFLD�TXH�KD�FRQIRUPDGR�XQD�LGHRORJtD�MXUtGLFD�
D� SDUWLU� GHO� GHUHFKR�GH�SURSLHGDG� \�GH� OD� OLEHUWDG�FRQWUDFWXDO�� UHxLGD� FRQ� OD�
QRUPDWLYD� \� OD� D[LRORJtD� GH� � QXHVWUR� VLVWHPD� MXUtGLFR�� SRVWHUJDQGR� ODV�
QHFHVLGDGHV�GH�OD�VRFLHGDG��

(O� GHUHFKR� GH� SURSLHGDG� FRQVDJUDGR� FRPR� LQYLRODEOH� SRU� OD� FDUWD�
PDJQD�QR�LPSOLFD�GH�PDQHUD�DOJXQD�VRPHWLPLHQWR�DO�QHROLEHUDOLVPR�

1XHVWUD� FRQVWLWXFLyQ� DGKLHUH� DO� FDSLWDOLVPR� FRPR� IRUPD� GH�
RUJDQL]DU�OD�SURGXFFLyQ��GLVWULEXFLyQ�\�DVLJQDFLyQ�GH�ORV�ELHQHV��SHUR�QR�DO�KLSHU�
FDSLWDOLVPR�JOREDOL]DGR�JHQHUDGRU�GH�GHVDUUROOR�GHVLJXDO�\�GH�OD�PXOWLSOLFDFLyQ�
GH�OD��PLVHULD�\�GH�OD�H[FOXVLyQ�HQ�OD�SHULIHULD����

3RU� HOOR� HO� � FRQVWLWX\HQWH� KD� VRPHWLGR� DO� GHUHFKR� GH� SURSLHGDG�
QRUPROyJLFD� \� VRFLROyJLFDPHQWH� D� OD� UHJODPHQWDFLyQ� TXH� DWLHQGD� DO� ELHQHVWDU�
JHQHUDO���

´/D� SURSLHGDG� GHEH� DWHQGHU� QHFHVLGDGHV� VRFLDOHV� \� QR� SXHGH� VHU�
HPSOHDGD�FRUUHODWLYDPHQWH�FRQ�ILQHV�DQWLVRFLDOHVµ�����

'H�KHFKR� OD�UHIRUPD�GHO�����$UW�����LQF������YD�PDV�DOOi��\�HVWDEOHFH�
LQFOXVR� IRUPDV� GH� SURSLHGDG� FRPXQLWDULD� � UHJXODGDV� HQ� HO� WH[WR� GH� OD� /H\�
6XSUHPD�PDV�DOOi�GH�ODV�GLVSRVLFLRQHV�GH�OD�QRUPDWLYD�FLYLO�\�DEUH�LPSRUWDQWHV�
SHUVSHFWLYDV� SDUD� HO� GHVDUUROOR� GH� QXHVWUR� GHUHFKR� HQ� VX� WUiQVLWR� GH� OR�
LQGLYLGXDO�D�OR�VRFLDO���

´(O� UHFRQRFLPLHQWR� GH� OD� SURSLHGDG� FRPXQLWDULD� GH� ORV� SXHEORV�
LQGtJHQDV� DUJHQWLQRV�� FRQ� ORV� FDUDFWHUHV� GH� QR� HQDMHQDEOH�� LQWUDQVPLVLEOH��
LQHPEDUJDEOHV�\�QR�WULEXWDEOH�PRGLILFD�ORV�SULQFLSLRV�SURSLHWDULRV�FRQVDJUDGRV�
HQ�HO�FyGLJR�FLYLO�SDUD�OD�SURSLHGDG�SULYDGD���

(O� FRQFHSWR�GH�SURSLHGDG�FRPXQLWDULD� �\D�KDEtD�VLGR�UHFRJLGD�SRU�
HO�3DFWR�GH�6DQ�-RVp�GH�&RVWD�5LFD�\�SRU�OD�&,'+µ������

´&DUHFHUtD� GH� ULJRU� XQ� DQiOLVLV� TXH� SUHWHQGLHUD� FRQRFHU� QXHVWUR�
UpJLPHQ� HFRQyPLFR� VL� QR� WXYLpUDPRV�HQ� FXHQWD� OD�GRFWULQD� FRQVWLWXFLRQDO�GH� OD�
&RUWH� 6XSUHPD� GH� OD� 1DFLyQ� TXH� \D� HQ� ����� GHWHUPLQy� TXH� ORV� GHUHFKRV�
FRQVWLWXFLRQDOPHQWH�FRQVDJUDGRV�QR�VRQ�DEVROXWRV�HQ�HO� OHDGLQJ�FDVH��(UFRODQR�
Y��/DQWHUL�GH�5DLQVKDZ��������

´/RV� GHUHFKRV� TXH� OD� &RQVWLWXFLyQ� 1DFLRQDO� UHFRQRFH�� QR� VRQ�
DEVROXWRV�� VLQR� UHODWLYRV�� SXHV� VRQ� VXVFHSWLEOHV� GH� UHJODPHQWDFLyQ���� \� GH�

������������������������������ ������������������������� �
���� &RUWH� 6XSUHPD� GH� -XVWLFLD� GH� OD�1DFLyQ�� ������������ 1DGXU�� $PDU� F�� %RUHOOL�� )UDQFLVFR��
6XS��(PHUJHQFLD�(FRQyPLFD�\�7HRUtD�GHO�'HUHFKR��������DJRVWR�������
����6DJXH]�1HVWRU�3��2E��&LW��3DJ������
����0DUtD�$QJpOLFD�*HOOL��2E��&LW��3DJV��������
����3HUH]�+XDOGH�2E��&LW�SDJ������
���� ´� (O� GHUHFKR� GH� SURSLHGDG� SXHGH��HQ� RFDVLRQHV�VHU�SHUIHFWDPHQWH�VDFULILFDEOH��HQ� OD�PHGLGD�
FODUR� HVWi� TXH� KD\D� XQD� UD]yQ� SDUD� HOOR�� (O� GHUHFKR� D� OD� SURSLHGDG� QR� HV� D� GLIHUHQFLD� GH� RWURV�
GHUHFKRV�DEVROXWRV��%DVWH�UHFRUGDU�DOJXQRV�GH�ORV�PXFKRV�VXVSXHVWRV��HQ�ORV�FXDOHV�HO�GHUHFKR�D�OD�
SURSLHGDG�HV�UHFRUWDGR�\�SHVH�D�HOORµ�/D�UHVWULFFLyQ�HV�DGPLWLGD�D~Q�SRU�TXLHQHV�VRVWLHQHQ�XQ�SXQWR�
GH�YLVWD�LQGLYLGXDOLVWD��´FRPR�RFXUUH�HQ�HO�GHUHFKR�GH�ODV�TXLHEUDV�R�HQ�XQD�H[SURSLDFLyQµ���
9HUJDUD� /HDQGUR�� ,QWHUpV� 3~EOLFR� \� HO� VDFULILFLR� GH� XQ� GHUHFKR� SDWULPRQLDO� LQGLYLGXDO�� /D� /H\� 7��
�����(�6HF��'RFWULQD�SDJ��������
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OLPLWDFLyQ� VHD� SDUD� FRRUGLQDU� HO�GHUHFKR�GH�XQR� FRQ�HO�GHUHFKR�GH�RWURV�� VHD�
SDUD� TXH� FXPSODQ� VX� IXQFLRQDOLGDG� VRFLDO� HQ� RUGHQ� DO� ELHQ� FRP~Q�� VHD� SDUD�
WXWHODU�HO�RUGHQ�\�OD�PRUDO�S~EOLFD��HWF���

(OOR� VXUJH� GHO� SURSLR� DUW�� ��� GH� OD� PLVPD� &RQVWLWXFLyQ�� GRQGH�
UHILULpQGRVH� DO� JRFH� GH� ORV� PLVPRV� VHxDOD� ����� FRQIRUPH� D� ODV� OH\HV� TXH�
UHJODPHQWHQ�VX�HMHUFLFLR��������\�VH�HVSHFLILFD�\�VH�SURIXQGL]D�HQ�OD�&RQYHQFLyQ�
$PHULFDQD� VREUH� 'HUHFKRV� +XPDQRV� LQFRUSRUDGD� FRQ� VWDWXV� FRQVWLWXFLRQDO�
�3DFWR� GH� 6DQ� -RVp� GH� &RVWD� 5LFD�� HQ� VX� � DUW�� ����� TXH� HVWDEOHFH� FRQ� PHULGLDQD�
FODULGDG�TXH��´WRGD�SHUVRQD�WLHQH�GHUHFKR�DO�XVR�\�JRFH�GH�VXV�ELHQHVµ�SHUR�TXH�
´OD�OH\�SXHGH�VXERUGLQDU�WDO�XVR�\�JRFH�DO�LQWHUpV�VRFLDO�µ�

8Q� FDStWXOR� DSDUWH� LQKHUHQWH� D� OD� VRFLHGDG� KLSHUFDSLWDOLVWD�
JOREDOL]DGD� OR� FRQVWLWX\HQ� ORV� LQWHQWRV� SRU� IDFLOLWDU� OD� DSURSLDFLyQ� SULYDGD� GH�
ELHQHV�TXH�VRQ�SDUWH�GHO�SDWULPRQLR�GH�OD�KXPDQLGDG���

$� SDUWLU� GH� ����� ORV� SDtVHV� PLHPEURV� GH� OD� 20&� IXHURQ�
FRQPLQDGRV� D� DFDWDU� ORV� DFXHUGRV� VREUH� ORV� �$VSHFWRV� GH� ORV� GHUHFKRV� GH�
SURSLHGDG� LQWHOHFWXDO� UHODWLYRV� DO� FRPHUFLRµ�� \� HV� HQ� HVWH� iPELWR� GRQGH� OD�
OHJLVODFLyQ� WUDQVQDFLRQDO� JOREDOL]DGD� KD� WUDVWRFDGR� ODV� � EDVHV� HVHQFLDOHV� GHO�
GHUHFKR�D�ODV�SDWHQWHV��D�ODV�OLFHQFLDV�\�D�OD�SURSLHGDG�LQWHOHFWXDO��

(Q� HVWD� PDWHULD� ODV� FRQWUDGLFFLRQHV� TXH� OD� OH[� PHUFDWRULD�
XQLYHUVDO� \� HO� DQiOLVLV� HFRQyPLFR� GHO� GHUHFKR� HQJHQGUDQ� HQ� OD� E~VTXHGD� GHO�
´ELHQHVWDU� JHQHUDOµ� \� GHO� ´ELHQ� FRP~Qµ�� \� HQ� OD� UHDOL]DFLyQ� GH� ORV� � GHUHFKRV�
KXPDQRV�HQGHUH]DGRV� D� DVHJXUDU� XQD� YLGD�GLJQD� DFRUGH�D� OD� FRQGLFLyQ�KXPDQD�
HQ�HO�VLJOR�;;,��VH�H[SUHVDQ�FRQ�SDOPDULD�FUXGH]D��

�´(Q�XQ�PXQGR�GRQGH� OD�FLHQFLD�HV�XQD�SUHUURJDWLYD�GH� ORV�SDtVHV�
ULFRV�PLHQWUDV� ORV� SREUHV� VLJXHQ�PXULHQGR��HV� LQGXGDEOH�TXH� ORV�UHILQDPLHQWRV�
GH� OD� SURSLHGDG� LQWHOHFWXDO� SDUHFHQ� PHQRV� FRQYLQFHQWHV� TXH� ODV� UHDOLGDGHV�
VRFLDOHV���

/DV� HPSUHVDV� WUDVQDFLRQDOHV� H� LQVWLWXFLRQHV� GH� ORV� SDtVHV� ULFRV�
SDWHQWDQ� WRGR� OR� TXH� SXHGHQ�� GHVGH� HO� JHQRPD� KXPDQR� KDVWD� ODV� SODQWDV�
VXEWURSLFDOHV��FRPHWLHQGR�DVt�XQ�DXWpQWLFR�´KROG²XSµ�VREUH�HO�SDWULPRQLR�FRP~Q�
GH�OD�KXPDQLGDGµ����

´¢$� TXLpQ� SHUWHQHFHQ� ORV� FRQRFLPLHQWRV"� &XDQGR� OD� SURSLHGDG�
LQWHOHFWXDO��DO�GHFXSOLFDU�HO�FRVWR�GH�PHGLFDPHQWRV�YLWDOHV��FRQGHQD�D�PXHUWH�D�
PLOORQHV�GH�HQIHUPRV�OD�SUHJXQWD�QR�HV�WHyULFD��

0XFKRV� GH� ORV� SDtVHV� DFWXDOPHQWH� GHVDUUROODGRV�� TXH� VH�
SUHVHQWDQ� ������ FRPR� IHUYLHQWHV� GHIHQVRUHV� GH� XQ� IRUWDOHFLPLHQWR� GH� ORV�
GHUHFKRV� GH� SURSLHGDG� LQWHOHFWXDO�� GLVSRQtDQ� GH� UHJODV� YDJDV� FXDQGR�
HVWDEOHFLHURQ� VXV� LQGXVWULDV� QDFLRQDOHV�� 6yOR� FDPELDURQ� VX� GLVFXUVR� XQD� YH]�
GHYHQLGRV�H[SRUWDGRUHV�GH�WHFQRORJtD������

(Q�HO�PDUFR�GH�HVRV�$GSLF��\D�QR�HV�SRVLEOH��HQ�SULQFLSLR��IDEULFDU�
XQ�PHGLFDPHQWR�R� FRPSUDUOR�HQ�HO�H[WUDQMHUR� VLQ� OD�DXWRUL]DFLyQ� �FRQWUD�SDJR�GH�

������������������������������ ������������������������� �
����&iPDUD�GH�$SHODFLRQHV�HQ�OR�&LYLO�\�&RPHUFLDO�GH�0RUyQ��VDOD�,��������������%HUWRORWWR��
-XDQ��VXF���('�����������-$������,9�����
����-HDQ�3DXO�0DUpFKDO���/D�ELRGLYHUVLGDG��DVLPLODGD�D�XQD�PHUFDQFtD���/H�0RQGH�GLSORPDWLTXH��
HG��&RQR�6XU��GLFLHPEUH�GH��������
����3KLOLSSH�5LYLqUH���´(O�VDEHU�VHFXHVWUDGRµ��/H�0RQGH�'LSORPDWLTXH��



�����

UHJDOtDV�TXH�GHFXSOLFDQ�VX�SUHFLR��GHO�SURSLHWDULR�GHO�LQYHQWR��TXH�FRQVHUYD�HVH�SRGHU�
GXUDQWH�YHLQWH�DxRV��

(VWH�SURFHVR�VH�DVLHQWD�HQ�GLYHUVDV�PRGLILFDFLRQHV�TXH�WUDVWRFDQ�
OD� QDWXUDOH]D� \� ORV� OtPLWHV� GHO� GHUHFKR� GH� SURSLHGDG� HVWDEOHFLGR� HQ� ODV�
OHJLVODFLRQHV� QDFLRQDOHV� R� HQ� VXV� OH\HV� IXQGDPHQWDOHV�� HQ� GHVPHGUR� GH�
QHFHVLGDGHV�YLWDOHV�GH�WRGD�OD�KXPDQLGDG���

´(Q� HVWH� GLVWRUVLRQDGR� SURFHVR� VH� KDQ� RWRUJDGR� HQ� ORV� SDtVHV�
FHQWUDOHV� SDWHQWHV� GH� PLFURRUJDQLVPRV�� GH� FpOXODV�� GH� OtQHDV� FHOXODUHV�� GH�
JHQHV��GH�VHFXHQFLDV�GH�JHQHV�\�GH�JHQRPDV�FRPSOHWRVµ������

6H�HVWiQ�SDWHQWDQGR�ODV�EDVHV�GH�GDWRV�HQ�EUXWR�\�ORV�KHFKRV���
/RV� HVWDGRV� FHGHQ� OD� LQIRUPDFLyQ�S~EOLFD� D� HPSUHVDV� SULYDGDV� \�

ORV� SDUWLFXODUHV� \� WDPELpQ� HO� SURSLR� HVWDGR� SDJDQ� SRU� VX� XVR� D� HVWRV�
´SURSLHWDULRVµ�VXPDV�VLGHUDOHV���

,QVyOLWDPHQWH� VH� RWRUJDQ� SDWHQWHV� HQ� H[FOXVLYLGDG� VREUH� HO� XVR�
GH�XQD�IUDVH�R�XQD�SDODEUD�GHO�OHQJXDMH�FRUULHQWH���

3URGXFWRV� DJUtFRODV� FRUULHQWHV� HVWiQ� VLHQGR� SDWHQWDGRV�
DUJXPHQWDQGR� FXDOHVTXLHU� PRGLILFDFLyQ� LQWURGXFLGD� HQ� VX� JHQpWLFR� R� D~Q� VLQ�
PRGLILFDFLRQHV�����

/D� RPLVLyQ� PDOLFLRVD� GH� OD� GLVWLQFLyQ� HQWUH� LQYHQWRV� \�
GHVFXEULPLHQWRV� H� LQFOXVR� GH� PHGLRV� H� LQVWUXPHQWRV� SDUD� UHDOL]DU�
GHVFXEULPLHQWRV�� DSOLFDGD� D� OD� LQGXVWULD� JHQpWLFD� R� IDUPDFpXWLFD�� SRQH� HQ�
HQWUHGLFKR� HO� SULQFLSLR� GH� TXH� ORV� FRQRFLPLHQWRV� UHIHUHQWHV� DO� FXHUSR�KXPDQR�
�IUDJLOL]DQGR�OD�UHJOD�TXH�SRQH�DO�VHU�KXPDQR�IXHUD�GHO�FRPHUFLR��\�D�ORV�RUJDQLVPRV�YLYRV��R�
D�VXV�HOHPHQWRV�SHUPDQHFHQ�DO�GRPLQLR�GH�ORV�GHVFXEULPLHQWRV�FLHQWtILFRV�\�QR�
SXHGHQ�VHU�SDWHQWDEOHV���

/DV� RILFLQDV� GH� SDWHQWHV� DFXHUGDQ� GHUHFKRV� VREUH� VLPSOHV�
GHVFXEULPLHQWRV��FRQ� OR�FXDO�QR�VyOR�VH�SUHPLD�D�TXLHQ�QR�HV�LQYHQWRU��VLQR�TXH�
VH�OH�RWRUJDQ�GHUHFKRV�PRQRSyOLFRV�VREUH�iUHDV�GHO�FRQRFLPLHQWR���

6H� SDWHQWDQ� FRPR� LQYHQWRV�� GHVFXEULPLHQWRV� TXH� VRQ�
FRQVHFXHQFLD�GH� OD�DFXPXODFLyQ�GH�REVHUYDFLyQ�FLHQWtILFD�\�DSRUWHV�KHFKRV�SRU�
XQD�PLUtDGD�GH�FLHQWLVWDV�D�OR�ODUJR�GH�OD�KLVWRULD�GH�OD�KXPDQLGDG�HQ�EHQHILFLR�
GH�PHJDHPSUHVDV�TXH� VH� DSURSLDQ�GH�HVWD�PDQHUD�GHO�SDWULPRQLR�VRFLDO��FRUWD�
OD� FDGHQD� GH� LQYHVWLJDFLyQ� \� VX� XWLOL]DFLyQ� VH� ULJH� SRU� HO� FULWHULR� GH� FRVWR� ��
EHQHILFLR�� \D� TXH� HO� PDWHULDO� SDWHQWDGR� \� VXV� H[WHQVLRQHV� HVWDUi� YHGDGR� D�
RWURV�LQYHVWLJDGRUHV��
� � ´7RGRV� ORV� ELHQHV� FUHDGRV� SRU� HO� KRPEUH�� SURGXFWRV� GH� VX�
WUDEDMR� \� GH� VX� LQWHOLJHQFLD� VRQ� IUXWRV� GH� OD� FRRSHUDFLyQ�� (O� LQYHQWR� PiV�
RULJLQDO��HO�GHVFXEULPLHQWR�FLHQWtILFR�PDV�LQQRYDGRU�\�OD�FUHDFLyQ�DUWtVWLFD�PDV�

������������������������������ ������������������������� �
����6DOYDGRU�'DUtR�%HUJHO�� 'HVFXEULPLHQWRV�SDWHQWDGRV�FRPR� LQYHQWRV� ��,QPRUDO�DSURSLDFLyQ�GHO�
PDWHULDO� JHQpWLFR� KXPDQR�/H� 0RQGH� /H� 0RQGH� 'LSORPDWLTXH�� &RQR� 6XU� 1~PHUR� ��� �� 1RYLHPEUH�
������
����(O� DJURLQGXVWULDO� WHMDQR�5LFH�7HF� KDEtD� ORJUDGR� SDWHQWDU�XQD� QXHYD� HVSHFLH�GH�DUUR]�EDMR�HO�
QRPEUH� �%DVPDWL��� FDXVDQGR� HO� IXURU� GHO� JRELHUQR� LQGLR�� DKRUD� HV� HO� WXUQR� GH� OD� MDSRQHVD�+RXVH�
)RRGV� TXH� UHFODPD� OD� SDWHUQLGDG� GH� OD� UHFHWD� GHO���� FXUU\�� 6L� OD� RILFLQD� MDSRQHVD� GH� SDWHQWHV�
UHVSRQGH�IDYRUDEOHPHQWH�D�VX�GHPDQGD��1�������������HVWH�SODWR�TXH�PLOORQHV�GH�,QGLRV�SUHSDUDQ�
D�GLDULR�VHUtD�SURSLHGDG�GH�VXV�LQYHQWRUHV��+LUD\DPD�0DNRWR�\�2KDVKL�6DFKL\R��
7KH�,QGHSHQGHQW��/RQGUHV������������&LWDGR�SRU�3KLOLSSH�5LYLqUH��
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LQGLYLGXDO� UHFRQRFHQ�� HQ� PDV� R� HQ� PHQRV�� HO� DSRUWH� GH� RWURV� KRPEUHV�� ORV��
EHQHILFLRV�GHO�WUDEDMR�VRFLDOµ�����

(O� FDSLWDOLVPR� TXH� KL]R� GH� OD� LQQRYDFLyQ� WHFQROyJLFD� HO� PRWRU� TXH�
LPSXOVDED� VX� FUHFLPLHQWR� \� HO� SURFHVR� GH� DFXPXODFLyQ�� KD� HQFRQWUDGR� HQ� ODV�
PRGLILFDFLRQHV�TXH�KD�LQWURGXFLGR�DO�LQVWLWXWR�GHO�GHUHFKR�GH�SDWHQWHV��OLFHQFLD�
\� SURSLHGDG� LQWHOHFWXDO� HO� PHFDQLVPR� TXH� OH� SHUPLWH� XVXIUXFWXDU� LQFOXVR� GH�
JDUDQWtDV�TXH�UHWDUGDQ�HO�GHVDUUROOR�FLHQWtILFR��

´+DVWD�WLHPSRV�UHFLHQWHV��HO�OtPLWH�HQWUH�OR�TXH�HUD�XQ�LQVWUXPHQWR�
SDUD�OD�LQYHVWLJDFLyQ�\�XQD�LQYHQFLyQ�SDWHQWDEOH�HVWDED�FODUDPHQWH�GHILQLGR���

0LHQWUDV� TXH� XQ� LQVWUXPHQWR� SDUD� OD� LQYHVWLJDFLyQ� GHEtD� VHU�
LQFRUSRUDGR� OLEUHPHQWH� DO� DFHUYR� FLHQWtILFR� GH� OD� KXPDQLGDG� SDUD� FLPHQWDU�
IXWXURV�DYDQFHV��XQD�LQYHQFLyQ�SDWHQWDEOH�SDUWtD�GH�SUHVXSXHVWRV�LQGLVFXWLEOHV���

6HU�~WLO�HQ�IRUPD�GLUHFWD�H�LQPHGLDWD�SDUD�VDWLVIDFHU�XQD�FRQFUHWD�
QHFHVLGDG�KXPDQDµ��

2WUR� DVSHFWR� HQ� HO� TXH� FODUDPHQWH� ORV� JUDQGHV� JUXSRV� ROLJRSyOLFRV� KDQ�
DYDQ]DGR� VREUH� HO� GHUHFKR� GH� OD� KXPDQLGDG�� HV� DO� DVHJXUDUVH� HO� GHQRPLQDGR�
´SDWHQWDPLHQWR�HVWUDWpJLFRµ���

´(O�RWRUJDPLHQWR�GH�SDWHQWHV�GH�DPSOLR�HVSHFWUR�VREUH�YHUGDGHUDV�
KHUUDPLHQWDV� GH� LQYHVWLJDFLyQ� VXSRQH� HO� SHOLJUR� GH� GHVWUXFFLyQ� GH�XQ� VLVWHPD�
TXH� KDEtD� SHUPLWLGR� HO� SURJUHVR� GH� OD� VRFLHGDG� RFFLGHQWDO� GHVGH� KDFH� GRV�
VLJORV��IXQGDGR�HQ�OD�OLEUH�XWLOL]DFLyQ�GH�ORV�FRQRFLPLHQWRV�HQ�OD�LQYHVWLJDFLyQ���

/DV�HPSUHVDV�QR�VH�OLPLWDQ�D�SDWHQWDU�ODV�FRVDV�TXH�SURGXFHQ��VLQR�
TXH� XWLOL]DQ� ODV� SDWHQWHV� SDUD� FRORQL]DU� iUHDV� tQWHJUDV� GH� OD� WHFQRORJtD�� (VWR�
WLHQH�XQ�QRPEUH���SDWHQWDPLHQWR�HVWUDWpJLFR�����

(O� GHUHFKR� GH� SURSLHGDG� HPHUJHQWH� GHO� SDWHQWDPLHQWR� KD�
DYDQ]DGR�DILUPDQGR�LQWHUHVHV�LQGLYLGXDOHV�HQ�GHVPHGUR�GHO�SDWULPRQLR�S~EOLFR��
H� LQFOXVR� GHO� SDWULPRQLR� GH� OD� KXPDQLGDG�� VH� DSURYHFKD� DGHPiV� GH� XQD�
H[WHQVLyQ�LUUD]RQDEOH�HQ�HO�SHUtRGR�GH�SURWHFFLyQ�GH�ODV�REUDV��HQ�OD�SURWHFFLyQ�
GH�GHUHFKRV�GH�SURSLHGDG� LQWHOHFWXDOHV�´VXL�JHQHULVµ�TXH�SURWHJHQ�DFWLYLGDGHV�
QR�LQYHQWLYDV��HQ�ODV�OLPLWDFLRQHV�DO�XVR�OHJDO�GH�REUDV�SURWHJLGDV��HWF���

6LPXOWiQHDPHQWH� HO� YDFtR� GH� GHUHFKR� S~EOLFR� LQWHUQDFLRQDO� TXH�
GHQXQFLD� )HUUDMLROL�� YLHQH� VRFDYDQGR� HQ� VX� FRQMXQWR� HO� FRQFHSWR� GH� DTXHOORV�
ELHQHV� TXH� VRQ� SDWULPRQLR� GH� OD� KXPDQLGDG� \� FX\D� H[SORWDFLyQ� UDFLRQDO�
SHUPLWLUtD� OD� FRQVWUXFFLyQ�GH�RUJDQLVPRV�VXSUDHVWDWDOHV� LQGHSHQGLHQWHV�TXH�VH�
FRQVWLWX\DQ� HQ� LQVWUXPHQWRV� HIHFWLYRV� GH� JDUDQWtD� GHO� FXPSOLPLHQWR� GH� ODV�
&DUWDV�\�7UDWDGRV�VRFLR�HFRQRPLFRV���

$�OD�GHVWUXFFLyQ�GHO�KiELWDW�\�D�ODV�DJUHVLRQHV�DO�PHGLR�DPELHQWH��
VH�VXPDQ�OD�DFHOHUDGD�DSURSLDFLyQ�SULYDGD�GHO�GHUHFKR�GH�XVR��\�VLQ�QLQJ~Q�WLSR�
GH� FRPSHQVDFLyQ� DO� KRPtQLGR� TXH� HV� GXHxR� GHO� SODQHWD� GH� ODV� yUELWDV�
VDWHOLWDOHV��ODV�EDQGDV�GH�pWHU�\�ORV�UHFXUVRV�GH�ORV�IRQGRV�RFHiQLFRV��HWF����

(V�PHQHVWHU� UHFRQVWUXLU� HQ�HVFDOD�JOREDO�HO�FRQFHSWR�GH�GRPLQLR�
GH� OD� KXPDQLGDG�� SDUD� SRGHU� D� SDUWLU� GH� HVD� HVIHUD� S~EOLFD� LQWHUQDFLRQDO�

������������������������������ ������������������������� �
����/HyQ�6FKXMPDQ��2E��&LW��3DJ������
����7KH�(FRQRPLVW�/D�1DFLyQ��%XHQRV�$LUHV������������FLWD�GH�6DOYDGRU�'DUtR�%HUJHO���
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JDUDQWL]DU� ORV� GHUHFKRV� IXQGDPHQWDOHV� \� HQ� SULPHU� OXJDU� HO� GHUHFKR� D� OD�
VXSHUYLYLHQFLD������
�

/D�OLEHUWDG�FRQWUDFWXDO��
�

(O� SULQFLSLR� GH� OD� DXWRQRPtD� GH� OD� YROXQWDG� \� OD� IRUWDOH]D� GHO�
LQVWLWXWR�FRQWUDFWXDO�HVWiQ�HQ�OD�EDVH�UHPRWD�GH�QXHVWUR�VLVWHPD�MXUtGLFR���

(V� HO� PHFDQLVPR� TXH� VRVWLHQH� HO� HQFXHQWUR� HQWUH� OD� RIHUWD� \� OD�
GHPDQGD�HQ�HO�PHUFDGR�\�FRQ�HOOR�HO�SURFHVR�GH�IRUPDFLyQ�GH�SUHFLRV���
� ��������3HUR� OD� OLEHUWDG� FRQWUDFWXDO� QR� LPSRUWD� QL� VLTXLHUD� HQ� ODV�
FRQFHSFLRQHV�FOiVLFDV�XQ�GHUHFKR�DEVROXWR���

´6L�ORV�KRPEUHV�QR�VRQ�LJXDOHV�HO�PDV�GpELO�WLHQH�DO�GHUHFKR�GH�VHU�
SURWHJLGR��/D�H[SHULHQFLD�GHPXHVWUD�TXH� OD� OLEHUWDG�QR�EDVWD�SDUD�DVHJXUDU� OD�
LJXDOGDG��SXHV�ORV�PiV�IXHUWHV�OOHJDQ�D�VHU�RSUHVRUHV���

&RUUHVSRQGH� HQWRQFHV� DO� HVWDGR� LQWHUYHQLU� SDUD� SURWHJHU� D� ORV�
GpELOHV��

(O� OLEHUDOLVPR� GHO� VLJOR� ;,;� �\� HO� QHROLEHUDOLVPR� GHO� VLJOR� ;;,�� QR� VRQ�
SDUWLGDULRV�GH�XQD�LQWHUYHQFLyQ�FRQWUDFWXDO���

1R�YHQ�QLQJXQD�IXHQWH�GH�LQMXVWLFLD�SRVLEOH�HQ�HO�FRQWUDWR�HQ�UD]yQ�
GH�OD�VXPLVLyQ�YROXQWDULD�GHO�GHXGRU�SDUD�FRQ�HO�DFUHHGRU���

4XLHQ�GLFH�FRQWUDFWXDO�GLFH�MXVWR���
$FWXDOPHQWH�VH�KD�DEDQGRQDGR�HVH�YDORU�VXSUHPR�GHO�FRQWUDWR���
/D� GHPRFUDFLD� HVWD� DSDVLRQDGD�SRU� OD� MXVWLFLD�� SRU� WDQWR�QR�HV�GH�

DVRPEUDU�TXH�VHD�VHQVLEOH�D�OD�LQMXVWLFLD�TXH�SXHGH�QDFHU�GHO�FRQWUDWR�µ�����
(O� JOREDOLVPR� KLSHU� FDSLWDOLVWD� \� OD� FRQIRUPDFLyQ� GH�PRQRSROLRV� \�

ROLJRSROLRV� QDFLRQDOHV� \� WUDQVQDFLRQDOHV� TXH� DGTXLHUHQ�SRVLFLRQHV�GRPLQDQWHV�\�
OD� LQWHUYHQFLyQ� GHO� HVWDGR� � HQ� HO� PHUFDGR� KDQ� DJXGL]DGR� FXDOLWDWLYDPHQWH� OD�
´FULVLV� GHO� FRQWUDWRµ� DGYHUWLGD� SUHPDWXUDPHQWH� SRU� LQVLJQHV� DXWRUHV� HQ� OD�
GRFWULQD���

/D� FRQWUDWDFLyQ� SUHGLVSXHVWD�� DGKHVLYD�� HQ� VHULH�� PHFDQL]DGD��
HOHFWUyQLFD��R�OD�UHODFLyQ�GH�KHFKR�GH�QDWXUDOH]D�FRQWUDFWXDO��VRQ��SURGXFWR�GH�
OD� UHDOLGDG� \� H[SUHVDQ� DOJXQDV� GH� ODV� IRUPDV� HQ� ODV� TXH� VH� PDQLILHVWD� HVWD�
FULVLV������

¶·/D�SOHQD�IXHU]D�REOLJDWRULD�GHO�SDFWR��HQ�VXPD��VXIUH�LPSRUWDQWHV�
UHVWULFFLRQHV� GHULYDGDV� GH� OD� WHQVLyQ� GHO� GLiORJR� MXUtGLFR� HQWUH� IXHUWHV� \�
GpELOHV��HQWUH�H[SHUWRV�\�SURIDQRVµ��
������������������������������ ������������������������� �
���� /XLJL�)HUUDMLROL�� 'HPRFUDFLD� \� 'HUHFKRV� )XQGDPHQWDOHV� IUHQWH� DO� GHVDItR� GH� OD� JOREDOL]DFLyQ��
2E��&LW��3DJ�����
����*HRUJH�5LSHUW��/D�'HPRFUDFLD�\�HO�GHUHFKR�FLYLO�PRGHUQR���(GLW��(GLDU��3DJ�����3DJV������\������
����=XFKHULQR�'DQLHO��&RPSUDYHQWD�&RPHUFLDO��&DS��9��&RQWUDWRV�&RPHUFLDOHV�GH�'DQLHO�9tWROR��3DJ��
����$G�+RF�������
*KHUVL� &DUORV�� (O� IXQGDPHQWR� HFRQyPLFR� GH� OD� FRQWUDWDFLyQ� PDVLYD� VHULDGD� R� SRU� DGKHVLyQ�� -�$��
�����OOO�������
*UHJRULQL�&OXFHOODV�(GXDUGR���&RQWUDWRV�GH�DGKHVLyQ��/D�FRQYHQLHQFLD�GH�QRUPDV�HVSHFtILFDV��/D�
/H\�����������SDJ�����
/RUHQ]HWWL�5LFDUGR��3ULQFLSLRV�JHQHUDOHV�GH�FDOLILFDFLyQ�GH�OD�FOiXVXOD�DEXVLYD�HQ�OD�OH\���������/D�
/H\���������
0RJOLD�&ODSV�*XLOOHUPR�/RV�FRQWUDWRV�FRQ�FODXVXODV�SUHGLVSXHVWDV�/D�OH\���������
0RUHOOR�$XJXVWR�0DULR��(YROXFLyQ�\�DFWXDOLGDG�GHO�GHUHFKR�GH�ORV�FRQWDWRV��/D�/H\���������
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([LVWHQ�GLIHUHQFLDV�HQ�HO�SRGHU�GH�QHJRFLDFLyQ��HQ�OD�FDSDFLGDG�GH�
LPSRQHU� R� UHVLVWLU�� 3ULYD� XQD� UHODFLyQ� GH� DXWRULGDG�� GH� YHUWLFDOLGDG�� TXH� KD�
GHMDGR�GH�ODGR�OD�LJXDOGDG�X�KRUL]RQWDOLGDG�GHO�FRQWUDWR�FOiVLFR��

(VWH� IHQyPHQR� SRU� HO� FXDO� VH� KD� RSHUDGR� OD� WUDQVIRUPDFLyQ� GHO�
LQVWUXPHQWR� FRQWUDFWXDO� HQ� OD� UHDOLGDG� HFRQyPLFD�� YHQtD� VLHQGR� DGYHUWLGR� D~Q�
DQWHV�GH�OD�HWDSD�KLSHUFDSLWDOLVWD���

/D� JOREDOL]DFLyQ� KD� DJXGL]DGR� FRQFHSWRV� TXH� \D� KDEtDQ� VLGR�
REVHUYDGRV�SRU�OD�GRFWULQD�PDV�O~FLGD��

�´(O� FRQWUDWR� KD� FDPELDGR� GH� ILVRQRPtD� DO� SHUGHU� VXV� UDVJRV�
HVHQFLDOHV��1L�HV��SRU�HVHQFLD�XQ�DFXHUGR�GH�YROXQWDGHV��QL�WLHQH�IXHU]D�GH�OH\�
HQWUH�ODV�SDUWHVµ�����

(O�'HUHFKR�DVXPH��OD�PRGLILFDFLyQ�SURIXQGD�GHO�'HUHFKR�FOiVLFR�GH�
ODV�REOLJDFLRQHV����TXH�GHEH�DWHQGHU�FRPR�FRUUHVSRQGH�D�OD�GLVWLQFLyQ�HQWUH�ORV�
PHJDFRQWUDWRV�� ORV� QHJRFLRV� HQWUH� TXLHQHV� VH� KDOODQ� HQ� VLWXDFLyQ� GH� LJXDOGDG�
MXUtGLFD��\�ORV�FRQWUDWRV�HQWUH�TXLHQHV�VRQ�GHVLJXDOHV���

(Q� HVWD� ~OWLPD� FDWHJRUtD� FRUUHVSRQGH� XQ� UpJLPHQ� FRKHUHQWH� GH�
QRUPDV� LPSHUDWLYDV�� SRU�PHGLR� GH� �SUHFDXFLRQHV� OHJLVODWLYDV�� WHQGLHQWHV� D� �OD�
UHVWDXUDFLyQ�GH�OD�OLEHUWDG�FRQWUDFWXDO�GHO�ODGR�GRQGH�HUD�DPHQD]DGD�������

,QWHUQDOL]DGD� OD� SXMD� � TXH� JHQHUD� OD� WHQVLyQ� HQWUH� OD� OLEHUWDG�
QHJRFLDO� TXH� H[LJH� HO� PHUFDGR� \� OD� MXVWLFLD� FRQWUDFWXDO��� VH� SUHWHQGH�
UHVWDEOHFHU� OD� YHUWLFDOLGDG� GHO� ILHO� GH� OD� EDODQ]D� GH� OD� -XVWLFLD� FXDQGR�
FRQIURQWDQ� IXHUWHV�\� GpELOHV�� SRUTXH� �pVWRV� �ORV� PiV� GpELOHV�� SUHVLRQDGRV�SRU� OD�
QHFHVLGDG�� HVWiQ� REOLJDGRV� D� TXHUHU� OR� TXH� ORV� PiV� IXHUWHV� VRQ� OLEUHV� GH�
LPSRQHUOHV��

´(O�SUREOHPD�DFWXDO�QR�UHVLGH�HQ�FRQVWUXLU�XQD�HVIHUD�GH�DXWRQRPtD�
GH�YROXQWDG�FRQWUDSXHVWD�D�OD�GHO�HVWDGR��HO�SUREOHPD�HV�GLVWLQWR���

$QWH�QRVRWURV�QR�WHQHPRV�OD�SRGHURVD�VREHUDQtD�GH�(VWDGR�VLQR�OD�
DOLDQ]D� SODQHWDULD�HQWUH� WpFQLFD� \� HPSUHVD�� DQWH� FX\D�SUHVHQFLD�GH�QDGD� VLUYH�
GHIHQGHU�OD�YROXQWDG�GHO�SDUWLFXODU��

7DQWR� ODV� QRUPDV� GHULYDGDV� GH� OD� DXWRQRPtD� SULYDGD� FRPR� ODV�
UHJXODFLRQHV� LQWHUYHQFLRQLVWDV� WLHQHQ� HIHFWRV� HFRQyPLFRV� GLVWULEXWLYRV�� (Q� OD�
QRUPD�FRQWUDFWXDO� VH� DGYLHUWHQ�GLVSRVLFLRQHV�TXH� WUDVODGDQ� ORV� ULHVJRV�GH�XQD�
SDUWH�D�OD�RWUD�R�ELHQ�D�WHUFHURV��(Q�OD�QRUPD�GH�RUGHQ�S~EOLFR�VH�YLVXDOL]D�XQD�
GLUHFFLyQ� GH� OD� HFRQRPtD� R� D� OD� SURWHFFLyQ�GH�GHWHUPLQDGRV� VHFWRUHV�� WRGR� OR�
FXDO�LPSRUWD�WUDVODFLyQ�GH�HIHFWRV�HFRQyPLFRV��

(O� GHUHFKR� FLYLO� H[KLEH� XQD� SURJUHVLYD� UHIHUHQFLDELOLGDG� S~EOLFD��
6XV� LQVWLWXFLRQHV� VH� YLQFXODQ� SURJUHVLYDPHQWH� FRQ� HO� GHUHFKR� S~EOLFR� HQ� XQ�
PXQGR�HFRQyPLFR�\�MXUtGLFR�FDGD���YH]�PDV�LQWHUUHODFLRQDGRµ�������

/D� GLVWLQFLyQ� HQWUH� GpELOHV� \� IXHUWHV�� \� OD� SURWHFFLyQ� GH� ORV�
GpELOHV�� VHD� SRU� UD]RQHV� HFRQyPLFDV�� VHD� SRU� VXV� FDUHQFLDV� R� OLPLWDFLRQHV�
SHUVRQDOHV�UHVXOWD��HQ�VXPD��XQD�DSOLFDFLyQ�GH�OD�pWLFD�GH�OD�VROLGDULGDG��

������������������������������ ������������������������� �
�����0DUFR�$XUHOLR�5LVROtD��6REHUDQtD�\�&ULVLV�GHO�&RQWUDWR��������
���� $WLOLR� $QtEDO� $OWHULQL�� %DVHV� SDUD� DUPDU� OD� 7HRUtD� JHQHUDO� GHO� &RQWUDWR� HQ� HO� 'HUHFKR�
0RGHUQR��3XEOLFDGR�HQ�5HYLVWD�/D�/H\��W�������%��SiJ�������
���� /RUHQ]HWWL� 5LFDUGR� /XLV�� /DV� 1RUPDV� )XQGDPHQWDOHV� GH� 'HUHFKR� 3ULYDGR�� 5XELQ]DO� &XO]RQL��
������3DJ�������
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´(O� SULQFLSLR� GHO� IDYRU� GHELWRULV� FX\D� LQWHUSUHWDFLyQ� PRGHUQD� OR�
UHPLWLy�D�OD�WXWHOD�GHO�FRQWUDWDQWH�GpELO���

(O�DEXVR�GH�GHUHFKR��OD�OHVLyQ��OD�OH\�GH�SURWHFFLyQ�GHO�FRQVXPLGRU��
ORV� OtPLWHV� D� OD� DXWRQRPtD� GH� OD� YROXQWDG�� OD� JHQHUDOL]DFLyQ� GHO� SULQFLSLR� GH�
EXHQD� IH�� OD� WHRUtD� GH� OD� LPSUHYLVLyQ�� ODV� OH\HV� VREUH� FRQFXUUHQFLD� \� SRVLFLyQ�
GRPLQDQWH��ODV�WHRUtDV�\�QRUPDV�LQKHUHQWHV�D�ORV�FRQWUDWRV�GH�DGKHVLyQ�\�D�ODV�
FOiXVXODV� SUHGLVSXHVWDV�� OD� REMHWLYDFLyQ� GH� ORV� SULQFLSLRV� GH� UHVSRQVDELOLGDG��
ODV�GH�WUDQVSDUHQFLD�\�WXWHOD�GHO�LQYHUVRU��OD�SURWHFFLyQ�GH�OD�LQWLPLGDG�\�GH�ORV�
GDWRV�SHUVRQDOHV�HQ�OD�OODPDGD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�\�OD�SUHVHUYDFLyQ�\�OD�
VXVWHQWDELOLGDG� GHO�PHGLR� DPELHQWH�HQWUH�RWUDVµ���� FRQIRUPDQ� WRGDYtD� IRUPDV�
DQiUTXLFDV�SHUR� FRQIOX\HQWHV�HQ�UHFHSWDU� OD�FULVLV�GHO�FRQWUDWR�\� OD�QHFHVLGDG�
GH� VLVWHPDWL]DU� WRGDV� ODV� IRUPDV� GH� OD� GHVLJXDOGDG� HQ� OD� FRQWUDWDFLyQ�
DWHQGLHQGR�D�ORV�SULQFLSLRV�GHO�RUGHQ�S~EOLFR�HFRQyPLFR�\�VRFLDO��

�/D� OLEHUWDG� QR� HV� JDUDQWtD� GH� OD� LJXDOGDG�� \� OD� GHVLJXDOGDG� HQ� HO�
FRQWUDWR�HV�HO�RULJHQ�GH�OD�WLUDQtD�FRQWUDFWXDO������

(Q� HVH� SODQR� VH� KD� SURGXFLGR� HO� GHVDUUROOR� GHO� GHUHFKR� GH� ORV�
XVXDULRV� \� FRQVXPLGRUHV�� TXH� YDOLRVR� \� YLJHQWH� HQ� OD� DFWXDOLGDG� VHUi� VXSHUDGR�
SRU� OD� SURWHFFLyQ�JHQpULFD� DO� FRQWUDWDQWH�GpELO� HQ�XQD�VLVWHPiWLFD�FRQWUDFWXDO�
VXSHUDGRUD�� � /D� TXH�HQWLHQGH� OD� QHFHVLGDG� GH� SURWHJHU� D� OD� SDUWH� GpELO� GH� OD�
UHODFLyQ� FRQWUDFWXDO�� LQGHSHQGLHQWHPHQWH� GH� VL� VH� WUDWD� GH� XQ� FRQVXPLGRU�
SURSLDPHQWH� GLFKR� R� GH� XQ� SURGXFWRU�� GH� XQD� SHUVRQD� LQGLYLGXDO� R� GH� XQD�
SHUVRQD�MXUtGLFD��VHD��DFUHHGRU�R�VHD�GHXGRU��

$� SDUWLU� GHO� SULQFLSLR� FRQVWLWXFLRQDO� GH� LJXDOGDG�� OD� UHODFLyQ�
FRQWUDFWXDO� HQWUH� GHVLJXDOHV� HQ� OD� UHDOLGDG� VRFLR� HFRQyPLFD�� � UHFODPD� XQ�
WUDWDPLHQWR� QRUPDWLYR� GLVFULPLQDWRULR� TXH� UHVWDEOH]FD� HO� HTXLOLEULR�
SHUWXUEDGR���

([LJH�GLVFULPLQDFLRQ� LQYHUVD�SDUD�DVHJXUDU� OD�LJXDOGDG�UHDO�DQWH�HO�
FRQWUDWR�\�DQWH�OD�OH\��

/D�PXOWLSOLFDFLyQ� DQiUTXLFD�GH�PLFURVLVWHPDV�WXWHODUHV� UHVSRQGH�D�
FUHFLHQWHV� QHFHVLGDGHV� GH� OD� UHDOLGDG� VRFLR� HFRQyPLFD�� LQWHUSUHWDGD� SRU� HO�
GHUHFKR�\� QHFHVDULDPHQWH� YD� D�GHVHPERFDU�HQ� XQD� VLVWHPiWLFD� DVHQWDGD�HQ�HO�
RUGHQ� S~EOLFR� HFRQyPLFR� VRFLDO� TXH� SURSRUFLRQH� ODV� QRUPDV� JHQHUDOHV�
HQGHUH]DGDV�D�UHJXODU�OD�FRQWUDWDFLyQ�HQWUH�GHVLJXDOHV��

´([LVWH� XQ� GLVFXUVR� TXH� DSUHKHQGH�� PDV� DOOi� GH� XQD� LJXDOGDG�
IRUPDO�� ODV� GLIHUHQFLDV� HQ� RUGHQ� DO� SRGHU� GH� QHJRFLDFLyQ�� TXH� � WUDGXFH� XQD�
PD\RU�DSWLWXG�GH�OD�SDUWH�IXHUWH�HQ�OD�QHJRFLDFLyQ��SDUD�LPSRQHU�VXV�FULWHULRV�D�
OD�SDUWH�GpELO��\�GH�DOOt�OD�SRVLELOLGDG�GH�FRQFOXLU�XQ�FRQWUDWR�LQMXVWR���

(V� HVWH� XQ� GLVFXUVR� TXH� VH� KDFH� FDUJR� GH� ODV� FLUFXQVWDQFLDV�
HFRQyPLFDVµ�����

�$FWXDOPHQWH��HQ�YH]�GH�IRFDOL]DU�DO�GHXGRU��VH�WRPD�HQ�FXHQWD�DO�
FRQWUDWDQWH��\�VH�SULYLOHJLD�OD�VLWXDFLyQ�GH�TXLHQ��HQ�OD�UHODFLyQ�MXUtGLFD��DGROHFH�

������������������������������ ������������������������� �
����$OHJUtD�+HFWRU��+XPDQLVPR�\�GHUHFKR�GH�ORV�1HJRFLRV��3DJ�����
���� *XWLHUUH]� &DPDFKR�:�� �(FRQRPtD� GH� PHUFDGR� \� FRQWUDWDFLyQ��� HQ� 'H� OD� 3XHQWH� \� /DYDOOH� \��
&RQWUDWR�\�PHUFDGR��/LPD��������S�������
���� 0RVVHW� ,WXUUDVSH� \� /RUHQ]HWWL� 5�/� ´'HUHFKR� 0RQHWDULRµ�,QWHUSUHWDFLyQ� HFRQyPLFD� (Q� HO�
'HUHFKR�GH�ORV�&RQWUDWRV���SDJ������
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GH� GHELOLGDG��� SXHV� �VH� WUDWD� GH� OD� SURWHFFLyQ� D� OD� SDUWH� PiV� GpELO�� VLQ�
GLVWLQJXLU�VL�VH�WUDWD�GH�XQ�GHXGRU�R�XQ�DFUHHGRU������

)UHQWH� HVWD� UHDOLGDG� OD� SUHWHQVLyQ� GH� FRQVHUYDU� D� OD� LQVWLWXFLyQ�
FRQWUDFWXDO�LQDOWHUDGD�\�D�XOWUDQ]D�FRQVWLWX\H�XQD�ILFFLyQ�LQDGPLVLEOH���

(O� GHUHFKR� FRQWUDFWXDO� TXH� HV� LPSUHVFLQGLEOH� HQ� XQD� VRFLHGDG�
FDSLWDOLVWD�GHEH�WUDQVIRUPDUVH�SDUD�DGHFXDUVH�D� ODV�SURIXQGDV�PRGLILFDFLRQHV�
TXH� VH� SURGXMHURQ� HQ� HO� PHGLR� VRFLRHFRQyPLFR�� ,QH[RUDEOHPHQWH� GHEH� HQ� VX��
GHVDUUROOR� DVXPLU� OD� SUHHPLQHQFLD� QRUPDWLYD� \� D[LROyJLFDV� GH� ORV� GHUHFKRV�
KXPDQRV�\�HFRQyPLFR�VRFLDOHV���

(O� GHUHFKR� SRVLWLYR� \� OD� FRQVWLWXFLyQ� QDFLRQDO� KDQ� H[SUHVDGR� HQ�
GLYHUVDV� HWDSDV� H[SUHVDPHQWH� OLPLWDFLRQHV� DO� GHUHFKR� GH� SURSLHGDG� \� D� OD�
DXWRQRPtD�FRQWUDFWXDO����&�1��DUWV�����ELV�����������������LQF����������&RG��&LY��$UWV�������������
������GR��3iUUDIR��HWF����

(VSHFtILFDPHQWH�HQ�UHODFLyQ�DO�LQVWLWXWR�FRQWUDFWXDO�OD�UHIRUPD�GHO�
��� LQWURGXMR� HQ� HO� DUW� ��� XQ� WH[WR� RSHUDWLYR� \� D[LROyJLFR� IXQGDFLRQDO� HQ� OD�
PDWJHULD��

´/DV� UHVWULFFLRQHV� DFHUFD� GHO� FRQWHQLGR� \� PRGR� GH� ORV� FRQWUDWRV�
VRQ�PiV�LQWHQVDV�VL�HO�FRQYHQLR�VH�FHOHEUD�HQ�FRQGLFLRQHV�GH�GHVLJXDOGDG�HQWUH�
ORV� FRQWUDWDQWHV� R� HQ� VLWXDFLyQ� GH�PRQRSROLR� QDWXUDO� R� OHJDO�GH� OD� DFWLYLGDG�R�
SUHVWDFLyQ�GHO�VHUYLFLR�DFHUFD�GHO�FXDO�VH�FRQWUDWD��DUW��������

(Q� � VLWXDFLRQHV� GH� HPHUJHQFLD� OD� 6&-1� WDPELpQ� KD� LQLFLDGR� XQ�
FDPLQR� TXH� DWHQGLHQGR� D� OD� UHDOLGDG� QR� WLHQH� UHWRUQR� \� HQ� XQ� SULPHU� SDVR�HQ�
´(UFRODQRµ� OD� 6&-1� DGPLWLy� OD� DIHFWDFLyQ�GH� ORV� FRQWUDWRV� \D� FHOHEUDGRV�SRU�
UD]RQHV� GH� HPHUJHQFLD� \� VRVWXYR� TXH� H[LVWtD� XQ� UD]RQDEOH� YLQFXOR� HQWUH� ORV�
PHGLRV�HOHJLGRV�\�HO�ILQ�SHUVHJXLGR���

(Q� ´3HUDOWDµ� YROYLy� VREUH� HO� WHPD� \� OR� SURIXQGL]y� DGPLWLHQGR� TXH�
KDEtD�SURSRUFLRQDOLGDG�GH� ODV�PHGLGDV�\�HO�WLHPSR�GH�YLJHQFLD�GH�HOODV�DGHPiV�
GH�OD�LQH[LVWHQFLD�GH�RWURV�PHGLRV�DGHFXDGRV�����

/RV� WULEXQDOHV� FRWLGLDQDPHQWH� LQYRFDQ� HO� RUGHQ� S~EOLFR� SDUD�
PRULJHUDU�LQWHUHVHV�X�RWUDV�FOiXVXODV�FRQWUDFWXDOHV�LQFOXVR�GH�RILFLR��

/D� � OHJLVODFLyQ�� HO� WH[WR� FRQVWLWX\HQWH� \� OD� GRFWULQD� \�
MXULVSUXGHQFLD�QDFLRQDO�H�LQWHUQDFLRQDO�KDQ�OLPLWDGR�OD�DXWRQRPtD�GH�OD�YROXQWDG�
GHIHQGLHQGR� HO� GHUHFKR� GH� FRQVXPLGRUHV�� XVXDULRV� GH� WDUMHWD� GH� FUpGLWR��
XVXDULRV� GH� VHUYLFLRV� S~EOLFRV�� GHXGRUHV����� XVXDULRV� GH� VHUYLFLRV� EDQFDULRV��
HWF�� KDFLpQGRVH� HFR� GH�QHFHVLGDGHV�SDUWLFXODUL]DGDV�GH� OD�UHDOLGDG�HFRQyPLFR�
VRFLDO�� SHUR�HV� LQGXGDEOH� TXH� HO� IXWXUR� GHO� UpJLPHQ� FRQWUDFWXDO� GHEHUi�KDFHU�
PpULWR�GH�ORV�GHVHTXLOLEULRV�JHQHUDOL]DGRV�HQ�HO�PHUFDGR���

'HEHUi� WHQHU� HQ� FXHQWD� OD� UHDOLGDG� HPHUJHQWH� GH� OD� HFRQRPtD�
JOREDOL]DGD� KLSHU� FDSLWDOLVWD� GRQGH� OD� DSWLWXG� VRFLR� HFRQyPLFD� GH� LPSRQHU� \�

������������������������������ ������������������������� �
����$OWHULQL� $$��/ySH]�&DEDQD�5�0�� �/D� GHELOLGDG� MXUtGLFD� HQ� OD� FRQWUDWDFLyQ� FRQWHPSRUiQHD���
'-�������,���\����;�-RUQDGDV�1DFLRQDOHV�GH�'HUHFKR�&LYLO��&RUULHQWHV��������
����&LWDV�GH�0DULD�$QJHOLFD�*HOOL��2E���&LW��SDJ�����(UFRODQR�F��/DQWLHUUL�GH�5HQVDZ��)DOORV���������
��������3HUDOWD�/XLV�$��<�2�F��(VWDGR�1DFLRQDO��0�(��%&5$�V��$PSDUR�V����������/D�/H\������²�&������
�����$FWXDOPHQWH��HQ�YH]�GH�IRFDOL]DU�DO�CGHXGRU���VH�WRPD�HQ�FXHQWD�DO�CFRQWUDWDQWH���\�VH�
SULYLOHJLD�OD�VLWXDFLyQ�GH�TXLHQ��HQ�OD�UHODFLyQ�MXUtGLFD��DGROHFH�GH�GHELOLGDG���SXHV��VH�WUDWD�GH�OD�
SURWHFFLyQ�D�OD�SDUWH�PiV�GpELO��VLQ�GLVWLQJXLU�VL�VH�WUDWD�GH�XQ�GHXGRU�R�XQ�DFUHHGRU���
$OWHULQL�$WLOLR����/ySH]�&DEDQD�5��0����/D�GHELOLGDG�MXUtGLFD�HQ�OD�FRQWUDWDFLyQ�FRQWHPSRUiQHD���
'-�������,���\����;�-RUQDGDV�1DFLRQDOHV�GH�'HUHFKR�&LYLO��&RUULHQWHV��������



�����

SUHGLVSRQHU�ORV�WpUPLQRV�GH�OD�FRQWUDWDFLyQ��HV�OD�UHJOD�\�HO�FRQWUDWR�FHOHEUDGR�
FRQ�GLVFHUQLPLHQWR��LQWHQFLyQ�\�OLEHUWDG��OD�H[FHSFLyQ���

2EYLDPHQWH� TXH� � D� SDUWLU� GHO� DILDQ]DPLHQWR� GHO� RUGHQ� S~EOLFR� \�
VRFLDO�\�GHO�FRQWDFWR�GH�OD�YLVLyQ�MXUtGLFD�FRQ�OD�UHDOLGDG�HFRQyPLFD�\�VRFLDO��HO�
LQVWLWXWR� FRQWUDFWXDO� VHJXLUi�HYROXFLRQDQGR�\�WUDQVIRUPiQGRVH�SDUD�DILUPDU� OD�
OLEHUWDG� UHDO�� D� SDUWLU� GH� QRUPDV� GH� SURWHFFLyQ� SRU� HQFLPD� GH� OD� OLEHUWDG�
IRUPDO���

3DUD� DIURQWDU� HVWD� QHFHVDULD� WUDQVIRUPDFLyQ� HV� XQ� LPSUHVFLQGLEOH�
SXQWR� GH� SDUWLGD� FRQVWDWDU� FRPR�VH�GHVHQYXHOYH�HO� LQVWLWXWR� FRQWUDFWXDO� HQ� OD�
UHDOLGDG�HPHUJHQWH�GH�OD�JOREDOL]DFLyQ���

´/D�SULPHUD�GHFLVLyQ�HV�GHWHUPLQDU�FXDO� HV� OD� UHJOD� JHQHUDO� \�FXDO�
HO�PRGHOR�GH�H[FHSFLyQ���

(QWHQGHPRV� TXH� HO� SULQFLSLR� JHQHUDO� HV� HO� FRQWUDWR� GH� DGKHVLyQ�
SUHGLVSXHVWR�� TXH� VH� KD� LPSXHVWR� HQ� ORV� GLYHUVRV� SDtVHV�� 'HFLU� KR\� TXH� HO�
FRQWUDWR� VH� SHUIHFFLRQD� SRU� HO� FRQVHQWLPLHQWR� GH� ODV� SDUWHV�� HV� XQD� XWRStD�
MXUtGLFD�\�XQ�GHVFRQRFLPLHQWR�GH�OD�UHDOLGDG���

(O� FRQWUDWR� VH� SHUIHFFLRQD� D� SDUWLU� GH� ODV� FRQGLFLRQHV� JHQHUDOHV�
TXH� UHVXOWDQ� GHO� PDUFR� HFRQyPLFR� YLJHQWH� DO� PRPHQWR� GH� OD� FHOHEUDFLyQ�� (O�
DVHQWLPLHQWR� SUHVWDGR� SRU� HO� DGKHUHQWH� QR� HQHUYD� OD� IDFXOWDG� GH� VROLFLWDU� OD�
UHYLVLyQ�� VL� VH� KXELHUDQ� YLRODGR� GHUHFKRV� IXQGDPHQWDOHV� UHFRQRFLGRV� SRU� HO�
RUGHQDPLHQWR�MXUtGLFR��

(O� DVHQWLPLHQWR� FRQGLFLRQD� OD� YDOLGH]� \� HILFDFLD� GHO� PLVPR� DO�
UHVSHFWR�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�GHO�FRQWUDWDQWH�GpELOµ������

(V� LPSUHVFLQGLEOH� HO� GHVDUUROOR� GH� XQD� LQVWLWXFLyQ� FRQWUDFWXDO� TXH�
SURSRUFLRQH�WUDWDPLHQWR�GLYHUVR�DO�FRQWUDWR�FOiVLFR�FHOHEUDGR�SRU�LJXDOHV���\�D�
OD� UHODFLyQ� GH� QDWXUDOH]D� FRQWUDFWXDO� HQ� OD� TXH� XQD� GH� ODV� SDUWHV� GHWHUPLQD��
SUHGLVSRQH�R�FRQGLFLRQD�ODV�FRQGLFLRQHV�\�ORV�WpUPLQRV�GH�FRQWUDWDFLyQ���

(VWD�GLIHUHQFLDGD�FDWHJRUtD�FRQWUDFWXDO�QR�SXHGH�VRVWHQHUVH�HQ�OD�
KLSyWHVLV� GHO� OLEUH� DFXHUGR� GH� YROXQWDGHV� \� UHTXLHUH� VLPXOWiQHDPHQWH� GH�
MXVWLILFDFLRQHV� D[LROyJLFDV� \� GH� XQD� UHJXODFLyQ� SURIXQGDPHQWH�HQUDL]DGD�HQ� OD��
QHFHVLGDG� TXH� WLHQH� OD� UHDOLGDG� VRFLR� HFRQyPLFD� GH� SUHVHUYDU� ODV� ´UHODFLRQHV�
FRQWUDFWXDOHVµ� HQ� WDQWR� QR� YXOQHUHQ� GHUHFKRV� KXPDQRV� \� GHUHFKRV� VRFLR�
HFRQyPLFRV��QL�DO�RUGHQ�S~EOLFR�VRFLR�HFRQyPLFR��

(O� GHUHFKR� FRPSDUDGR�� OD� GRFWULQD� \� OD� MXULVSUXGHQFLD� KDQ�
DFXPXODGR�HQ�OD�FRQVWUXFFLyQ�GHO�GHUHFKR�GH�ORV�FRQVXPLGRUHV��HQ�OD�UHJXODFLyQ�
GHO�GHUHFKR�ODERUDO��GH�OD�FRPSHWHQFLD��GH�PXMHUHV�\�PHQRUHV��GH�DQFLDQRV�\�GH�
FRPXQLGDGHV� LQGtJHQDV�� \� HQ� ORV� LQVWLWXWRV� UHJXODGRUHV�GHO� DEXVR� GH� GHUHFKR��
GHO� HMHUFLFLR� UHJXODU� GH� ORV�GHUHFKRV�\�GH� OD� OHVLyQ�� XQ�PX\� YDOLRVR� FDXGDO�GH�
SDUiPHWURV� \� FULWHULRV� ILQFDGRV� HQ� OD� UHDOLGDG� FRPR� SDUD� GHVDUUROODU� XQD�
VLVWHPiWLFD� TXH� HQJOREH� D� WRGDV� HVWDV� VLWXDFLRQHV� \� HVWDEOH]FD� ORV� UHFDXGRV�
PtQLPRV� LQGHURJDEOHV� SDUD� WRGD� FRQWUDWDFLyQ� HQWUH� GHVLJXDOHV� R� FXDQGR� OD�
UHODFLyQ� FRQWUDFWXDO� SRQH� HQ� WHOD� GH� MXLFLRV� GHUHFKRV� KXPDQRV����� VRFLDOHV��
HFRQyPLFRV�R�FXOWXUDOHV��HQ�HO�GHUHFKR�LQWHUQR�\�HQ�HO�GHUHFKR�LQWHUQDFLRQDO��
������������������������������ ������������������������� �
����*KHUVL�&DUORV�$�/D�HVWUXFWXUD�FRQWUDFWXDO�SRVPRGHUQD�R�SRVIRUGLVWD��/D�/H\����������
����&LWDV�GH�&KULVWLDQ�&RXUWLV���
/DV� DFWXDOHV� WHQGHQFLDV� GHO� GHUHFKR� GH� GDxRV� DVLJQDQ� XQ� OXJDU� FHQWUDO� D� OD� GLVWULEXFLyQ� VRFLDO� GH�
ULHVJRV� \� EHQHILFLRV� FRPR� FULWHULR�GH�GHWHUPLQDFLyQ�GH�REOLJDFLyQ� GH� UHSDUDU��/D�PRGLILFDFLyQ�GH�



� ����

&KULVWLDQ� &RXUWLV� DVXPH� TXH� WUDQVLWDPRV� XQ� SURFHVR� GH�
GHVPHUFDQWLOL]DFLyQ�GHO�GHUHFKR�TXH�QRV�OOHYD�GHO�GHUHFKR�LQGLYLGXDOLVWD�FOiVLFR�
DO� GHUHFKR� VRFLDO� HQWHQGLGR� FRPR� XQ� PRGHOR� TXH� QR� VXVWLWX\H� DO� PRGHOR� GHO�
GHUHFKR� SULYDGR� FOiVLFR�� VLQR� XQ� PRGHOR� FRUUHFWLYR� GH� OR� TXH� VH� FRQVLGHUDQ�
GLVIXQFLRQHV�GH�HVWH�~OWLPR���

6H�IXQGD��SRU�XQ� ODGR��HQ� OD�PRGLILFDFLyQ�R�VRPHWLPLHQWR�D�FUtWLFD�
GH�DOJXQRV�GH�ORV�SUHVXSXHVWRV�\�SRVWXODGRV�GHO�GHUHFKR�SULYDGR�FOiVLFR�\�HQ�OD�
LQWHUYHQFLyQ� GH� OD� OH\� \� HO� HVWDGR� HQ� iUHDV� TXH� VH� MX]JDQ� HVHQFLDOHV� SDUD� HO�
PDQWHQLPLHQWR�GH�HVWiQGDUHV�PtQLPRV�GH� YLGD�SDUD� WRGR�VHU�KXPDQR��WUDEDMR��
VDOXG��HGXFDFLyQ��WUDQVSRUWH��YLYLHQGD��FRQVXPR��PHGLR�DPELHQWH��HWFpWHUD���

'H� KHFKR� ODV� UHIRUPDV� FRQVWLWXFLRQDOHV� GHO� ~OWLPR� FXDUWR� GH� VLJOR�
HVWXYLHURQ� HQGHUH]DGDV� HQ� HVWH� VHQWLGR�� KR\� OD� UHDOLGDG� VRFLR� HFRQyPLFD�
UHTXLHUH�GH�VX�VLVWHPDWL]DFLyQ�\�SOHQD�DSOLFDFLyQ��

�

������������������������������ ������������������������������ ������������������������������ ������������������������������ �������������������� �
ORV� FULWHULRV� GH� DVLJQDFLyQ� GH� UHVSRQVDELOLGDG� FLYLO�� OD� JHQHUDFLyQ� GH� ULHVJR� \� OD� QHFHVLGDG� GH�
HVWDEOHFHU� FULWHULRV� VRFLDOHV� GH� GLVWULEXFLyQ� GHO� FRVWR� GH� ORV� GDxRV� OOHYDQ� D� OD� HODERUDFLyQ� GH� OD�
QRFLyQ�GH�UHVSRQVDELOLGDG�REMHWLYD��LQGHSHQGLHQWH�GH�IDFWRUHV�VXEMHWLYRV��
/D�OLEHUWDG�GH�HPSUHVD�\�GH�FRPHUFLR�UHVXOWDQ�PRGDOL]DGDV�FXDQGR�VX�REMHWR�R�GHVDUUROOR�FRQOOHYHQ�
XQ�LPSDFWR�VREUH�OD�VDOXG�R�HO�PHGLR�DPELHQWH��


