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$QWRQLR�&RORPHU�9LDGHO
&DWHGUiWLFR�GH�'HUHFKR�&RQVWLWXFLRQDO��8QLYHUVLGDG�3ROLWpFQLFD�GH�9DOHQFLD�

5(680(1
/DV� WHQGHQFLDV� GHO� FRQVWLWXFLRQDOLVPR� HQ�

HO� VLJOR� ;;,� HVWiQ� VRPHWLGDV� D� LQQRYDFLRQHV�
\� FXHVWLRQDPLHQWRV� WDQWR� SRU� OD� FULVLV� GH�
FRQFHSWRV� DQWDxR� IXQGDPHQWDOHV� ²� VREHUDQtD��
OH\�� UHSUHVHQWDFLyQ� ²� FXDQWR� SRU� OD� YDORUDFLyQ�
FUHFLHQWH� GH� OD� GHPRFUDFLD� \� ORV� GHUHFKRV�
\� OLEHUWDGHV�� LGHQWLILFDGRV� FRQ� HO� PRGHOR�
FRQVWLWXFLRQDO��

2WUD� FRUULHQWH� SUHWHQGH� FHQWUDUVH� HQ� ORV�
PHFDQLVPRV�GH�FRQWURO�\�OtPLWHV�DO�SRGHU�

/D� GHVFHQWUDOL]DFLyQ� WHUULWRULDO� \� OD�
LQWHJUDFLyQ� VXSUDQDFLRQDO� LQIOX\HQ� HQ� HVWH�
FRQVWLWXFLRQDOLVPR� TXH� GHEH� DERUGDU� OD� SXJQD�
HQWUH�UHOLJLyQ�\�ODLFLVPR��D�OD�YH]�GHILQLU�QXHYRV�
FRQFHSWRV�SDUD�VXVWLWXLU�D�RWURV��\D�REVROHWRV��

3DODEUDV�&ODYH
7HQGHQFLDV� FRQVWLWXFLRQDOHV�� HILFDFLD� GHO�

GHUHFKR�� MXGLFDWXUD� LQGHSHQGLHQWH�� GHUHFKRV�
IXQGDPHQWDOHV��GHPRFUDFLD�\�GHUHFKR��UHJtPHQHV�
SROtWLFRV��

,��,1752'8&&,Ð1
(O� ��� \� HO� ��� GH� VHSWLHPEUH� GH� ����� VH�

UHXQtD� HQ� 7~QH]� OD� $VDPEOHD� GH� IXQGDGRUHV�
GH� OD� $FDGHPLD� ,QWHUQDFLRQDO� GH� 'HUHFKR�
&RQVWLWXFLRQDO��(Q�DTXHOOD�RFDVLyQ��\�D�VHPHMDQ]D�
GH�OD�$FDGHPLD�GH�'HUHFKR�,QWHUQDFLRQDO�GH�/D�
+D\D��FRQVWLWXFLRQDOLVWDV�GH�WRGR�HO�PXQGR�QRV�
SURSXVLPRV�FUHDU�HVWD�$FDGHPLD�FRPR�XQ�OXJDU�
GH� HQFXHQWUR� H� LQWHUFDPELR� GH� LGHDV� HQ� GRQGH�
SDUWLFLSDEDQ� DFDGpPLFRV� HXURSHRV�� DIULFDQRV��
DVLiWLFRV�\�DPHULFDQRV��

(O� DPELHQWH� IXH� FRUGLDO� DXQTXH� D� OD� KRUD�
GH� HODERUDU� OD� 3URFODPD� IXQGDFLRQDO� DOJXQDV�
WHQVLRQHV� VH� PDQLIHVWDURQ� HQWUH� FLHUWRV�
UHSUHVHQWDQWHV� DQJORVDMRQHV� �TXH� SUHWHQGtDQ�
LGHQWLILFDU� HO� PRGHOR� FRQVWLWXFLRQDO� FRQ� OD�
HFRQRPtD� GH� PHUFDGR� \� OD� HVWUXFWXUD� VRFLDO� \�
SROtWLFD� SURSLD� GH� ORV� SDtVHV� RFFLGHQWDOHV��� \� HO�
~QLFR�DFDGpPLFR�SURFHGHQWH�GH�OD�8566�

(Q� OD� $VDPEOHD� SDUWLFLSDED� HO� SURIHVRU�
%RULV�7RSRUQLQ��'LUHFWRU�GHO�,QVWLWXWR�GHO�(VWDGR�
\� HO� 'HUHFKR� &RQVWLWXFLRQDO� GH� OD� $FDGHPLD�
GH� &LHQFLDV� GH� OD� 8566�� TXH� UHLYLQGLFDED� OD�
LGHQWLGDG�FRQVWLWXFLRQDO�GHO�(VWDGR�VRFLDOLVWD��

(Q� FRQVHFXHQFLD� KXER� TXH� OOHJDU� D� XQ�
FRQVHQVR� TXH� PDQWXYLHUD� LQWHJUDGRV� D� WRGRV�
ORV� SDUWLFLSDQWHV� IXQGDGRUHV� \� GH� DKt� TXH� EDMR�
HO� WtWXOR� GH� OD� $FDGHPLD� TXHGDUD� JUDEDGR� XQ�
OHPD� ELHQ� VLJQLILFDWLYR�� ´/D� VHXOH� GRFWULQH�
GH� O·$FDGpPLH� HVW� G·rWUH� RXYHUWH� D� WRXWHV� OHV�
GRFWULQHVµ�

(Q� HO� WH[WR� GH� OD� 3URFODPD� R� GHFODUDFLyQ�
IXQGDFLRQDO� VH� VHxDOD� TXH� ORV� PLHPEURV�
IXQGDGRUHV�GH�OD�$FDGHPLD�FRQVWDWDQ�OD�WHQGHQFLD�
PDUFDGD�SRU�WRGRV� ORV�SDtVHV�D�GLVWLQJXLU�HQ�HO�
FRQMXQWR� GH� ODV� UHJODV� MXUtGLFDV� DSOLFDEOHV� XQ�
FLHUWR�Q~PHUR�GH�GLVSRVLFLRQHV�TXH�VH�LPSRQHQ�D�
WRGDV�ODV�DXWRULGDGHV�FRQVWLWXLGDV��LQFOXLGDV�ODV�
OHJLVODWLYDV��$Vt� VH�GHVSUHQGH�XQ� WLSR�GH� UHJODV�
OODPDGDV�D�XQD�SDUWLFXODU�HVWDELOLGDG��

/DV� PDQLIHVWDFLRQHV� GH� HVD� WHQGHQFLD�
JHQHUDO�²FRQWLQ~D�OD�3URFODPD��UHYLVWHQ�IRUPDV�
GLYHUVDV�HQ�ORV�GLIHUHQWHV�SDtVHV��VHJ~Q�FRQWH[WRV�
LGHROyJLFRV�� KLVWyULFRV� \� FXOWXUDOHV� YDULDEOHV��
SHUR�LPSOLFDQ�WDPELpQ�SUREOHPDV�FRPXQHV��

(Q� HO� SiUUDIR� VLJXLHQWH� VH� DxDGH�� ´/D�
LQWHUGHSHQGHQFLD� FUHFLHQWH� GH� ODV� QDFLRQHV�� \�
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OD�QHFHVLGDG�GH�XQ�PHMRU�FRQRFLPLHQWR�FRP~Q�
UHFRPLHQGD� TXH� HVWXGLDQWHV�� LQYHVWLJDGRUHV�
\� DFWRUHV� GH� GLIHUHQWHV� SDtVHV� SXHGDQ� FRQRFHU�
PHMRU� ODV� UHDOLGDGHV� FRQWHPSRUiQHDV� HQ� HVWH�
GRPLQLR�\�UHIOH[LRQDU�VREUH�VX�VHQWLGR��DVt�FRPR�
VREUH�VXV�SRVLELOLGDGHV�GH�HYROXFLyQµ�

(VWH� WH[WR� SHUPLWtD� LQWHJUDU�� FLHUWDPHQWH��
D� PRGHORV� FRQVWLWXFLRQDOHV� PX\� GLIHUHQWHV� H�
LQFOXVR�FRQWUDGLFWRULRV�D�SDUWLU�GH�OD�IRUPDOLGDG�
GH� OD� GHQRPLQDFLyQ� FRQVWLWXFLRQDO� \� VREUH�
HO� VRSRUWH� GHO� FRQFHSWR� GH� VXSUHPDFtD� GH� OD�
&RQVWLWXFLyQ�� (Q� FRQVHFXHQFLD�� SXGLHURQ�
SRQHUVH�HQ�PDUFKD�ORV�FXUVRV�GH�OD�$FDGHPLD�VLQ�
TXH�VH�SURGXMHUD�QLQJXQD�UHQXQFLD�HQ�HO�DFXHUGR�
IXQGDFLRQDO��

&RQ�OD�SHUVSHFWLYD�GHO�WLHPSR�DKRUD�YHPRV�
TXH� FLQFR� DxRV� GHVSXpV� LED� D� FDHU� HO�PXUR� GH�
%HUOtQ�\�TXH�VLHWH�DxRV�PiV�WDUGH��HQ�������VH�
SURGXFLUtD�OD�GHVLQWHJUDFLyQ�FRQVWLWXFLRQDO�GH�OD�
8QLyQ�6RYLpWLFD�

/D�ELSRODULGDG�DQWDJyQLFD�VH�UHVTXHEUDMDED�
\� HQ� DSDULHQFLD� tEDPRV� KDFLD� XQ� PXQGR�
PXOWLSRODU��SHUR�FRQ�XQD�SUHWHQGLGD�KHJHPRQtD�
JHRHVWUDWpJLFD�\�FXOWXUDO�GH�ORV�(VWDGRV�8QLGRV��
HQ�GRQGH�VH�SURFODPDED�HO� ILQ�GH� OD�KLVWRULD�DO�
FXOPLQDUVH�XQ�VLVWHPD�TXH�FRPELQDED�HO�PRGHOR�
FRQVWLWXFLRQDO� WtSLFR�GH� ORV�UHJtPHQHV�SROtWLFRV�
RFFLGHQWDOHV��VHD�HQ�VX�YDULDQWH�SUHVLGHQFLDO�R�HQ�
OD�SDUODPHQWDULD��FRPELQDGR�FRQ�OD�HFRQRPtD�GH�
PHUFDGR�GH�FDUiFWHU�FDSLWDOLVWD��

&LHUWDPHQWH� HQ� HVWH� FRPLHQ]R� GHO�
VLJOR� ;;,�� SUHFXUVRU� GH� QXHYDV� E~VTXHGDV� GH�
RUJDQL]DFLyQ�GHO�(VWDGR�\�GH�DUWLFXODFLyQ�GH� OD�
YLGD�SROtWLFD�EDMR�HO�SULVPD�GH�HVD�JOREDOL]DFLyQ�
TXH�OOHJD�KDVWD�ORV�~OWLPRV�ULQFRQHV�GHO�SODQHWD��
HPSLH]DQ�D�EXOOLU�LGHDV�\�SURSXHVWDV�TXH�UHYLVDQ�
HVH�FDUiFWHU�PRQROtWLFR�GHO�ILQDO�GH�OD�KLVWRULD��

/D� LGHRORJtD� GH� ORV� 'HUHFKRV� +XPDQRV�
\� VX� XQLYHUVDOL]DFLyQ�� OD� JHQHUDOL]DFLyQ� GH� OD�
GHPRFUDFLD�\�VX�LGHQWLILFDFLyQ�FRQ�OD�HVWUXFWXUD�
FRQVWLWXFLRQDO�� YDQ� D� VHU� ODV� FRRUGHQDGDV�
IXQGDPHQWDOHV�GH�HVWD�HYROXFLyQ��

/D�SURSLD�GRFWULQD�GH�1DFLRQHV�8QLGDV�YD�
D� VXIULU�XQD�PXWDFLyQ� UDGLFDO� \� HO�SULQFLSLR�GH�
QR� LQWHUYHQFLyQ� HQ� ORV� DVXQWRV� LQWHUQRV� VDOWD�
SRU�ORV�DLUHV�EDMR�HO�SUHWH[WR�GH�SURWHFFLyQ�GH�ORV�
'HUHFKRV�+XPDQRV� LQFOXVR�FRQWUD� OD�YROXQWDG�
GH� ORV� (VWDGRV� HQ� UHODFLyQ� FRQ� VXV� SURSLRV�
FLXGDGDQRV��

´(O� GHVWLQR� PDQLILHVWRµ� GH� OD� SRWHQFLD�
KHJHPyQLFD� GHO� QRUWH� SDUD� H[SRUWDU� HVWH�
PRGHOR� FRQVWLWXFLRQDO�GHPRFUiWLFR� WUDGLFLRQDO��

tQWLPDPHQWH� YLQFXODGR� DO� PRGHOR� HFRQyPLFR�
GH� HFRQRPtD� GH� PHUFDGR� FDSLWDOLVWD�� VH� YD� D�
H[DFHUEDU� FXDQGR� HVD� LQWHUYHQFLyQ� SODQHWDULD��
SDUD� LPSRQHU� HO� PRGHOR� ~QLFR�� VH� FRQYLHUWH�
WDPELpQ� HQ� XQD� IXQFLyQ� GH� SROLFtD� XQLYHUVDO�
TXH� VH� H[SUHVD�� HQWUH� RWURV� DFWRV�� HQ� HO� QXHYR�
FRQFHSWR� HVWUDWpJLFR� GH� OD� 27$1�� DSUREDGR�
HO� ��� GH� DEULO� GH� ����� HQ�:DVKLQJWRQ�� VHJ~Q�
HO� FXDO� HVWD� RUJDQL]DFLyQ� TXH� UHVSRQGtD� D� XQ�
7UDWDGR�GHIHQVLYR�\�GHOLPLWDGR�JHRJUiILFDPHQWH�
DO�HVSDFLR�GHO�$WOiQWLFR�QRUWH��GHVFXEUH�QXHYRV�
ULHVJRV� SDUD� OD� SD]� \� HVWDELOLGDG� HXURDWOiQWLFD�
HQ� FRQIOLFWRV� pWQLFRV�� SROtWLFDV� GH� RSUHVLyQ��
PDUDVPR�HFRQyPLFR��FRODSVR�GH�RUGHQ�SROtWLFR��
HQ� ]RQDV� SHULIpULFDV� D� VX� HVSDFLR� WHUULWRULDO��
(Q� VXPD�� VH� GHVFXEUH� HQ� HVH� QXHYR� FRQFHSWR�
HVWUDWpJLFR� XQ� HQIRTXH� JOREDO� GH� VHJXULGDG� SRU�
HO�TXH� OH�DIHFWDQ� WRGRV� ORV�SHOLJURV�GH�DFWRV�GH�
WHUURULVPR��VDERWDMH��R�GHOLQFXHQFLD�RUJDQL]DGD��
<�SDUD�HOOR�ODV�IXHU]DV�GH�OD�$OLDQ]D�TXH�SXHGHQ�
YHUVH�REOLJDGDV�D�RSHUDU�IXHUD�GH�ODV�IURQWHUDV�GH�
OD�27$1��GHEHQ�GLVSRQHU�GH�PHGLRV�DSWRV�SDUD�
DSR\DU�RSHUDFLRQHV�SURORQJDGDV��

(O� DWHQWDGR� WHUURULVWD� D� ODV� WRUUHV� JHPHODV�
GH� 1XHYD� <RUN�� HQ� HO� ������ YD� D� OOHYDU� KDVWD�
HO� SDUR[LVPR� HVWD� IXQFLyQ� GH� SROLFtD� XQLYHUVDO�
\� D�SRQHU� OD� VHJXULGDG�QDFLRQDO�SRU� HQFLPD�GH�
ODV� JDUDQWtDV� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV��
DSOLFDQGR� XQD� HVSHFLH� GH� ´HVWDGR� GH�
SHOLJURVLGDGµ� VREUH� SDtVHV� \� UHJLRQHV� HQWHUDV�
VRVSHFKRVDV� GH� VHU� QLFKRV� TXH� DOEHUJXHQ� D� ORV�
DJHQWHV�GH� HVH�QXHYR� WHUURULVPR� LQWHUQDFLRQDO��
8Q�HMHPSOR�SDUDGLJPiWLFR�GH�HVWD�HYROXFLyQ�KD�
VLGR� OD� SUHVHQFLD�� GHVGH� KDFH� \D� DOJXQRV� DxRV��
GH� OD� 27$1�� HQ� $IJDQLVWiQ�� DXQTXH� VHD� EDMR�
XQD� WHQXH� FREHUWXUD� GH� OD� 218�� 7RGR� HVWH�
SURFHVR�YD�D�HVWDU� WUDVSDVDGR�GH�FRQVHFXHQFLDV�
FRQVWLWXFLRQDOHV� \� WDPELpQ� GH� E~VTXHGD� GH�
FDPLQRV�FRQVWLWXFLRQDOHV�GH�HYROXFLyQ�\�VDOLGD�

(Q�HO�FDVR�GH�ORV�'HUHFKRV�+XPDQRV�\�VXV�
JDUDQWtDV�� MXQWR� D� ORV� GHUHFKRV� LQGLYLGXDOHV� GH�
OLEHUWDG�FOiVLFRV�VH�VXPDQ�ORV�GHUHFKRV�VRFLDOHV�
\� ODERUDOHV� \� ODV� REOLJDGDV� SUHVWDFLRQHV� GH�
ORV� (VWDGRV� SDUD� KDFHUORV� HIHFWLYRV�� $GHPiV��
VH� VXPDQ� ORV� OODPDGRV� GHUHFKRV� GH� WHUFHUD�
JHQHUDFLyQ� VREUH� OD� SD]�� HO� GHVDUUROOR� \� HO�
PHGLRDPELHQWH�� (VWH� ~OWLPR� KD� FRQYHUWLGR�
D� OD� EDQGHUD� HFRORJLVWD� HQ� XQD� GH� ODV� PiV�
XQLYHUVDOL]DGDV�DQWH�HO�WHPRU�GH�GDxR�DO�SODQHWD��
SRU� WRGRV� ORV� DEXVRV�TXH� ORV� FRPSRUWDPLHQWRV�
HFRQyPLFRV� \� VRFLDOHV� LQFRQWURODGRV� HVWiQ�
SURYRFDQGR��
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(O�GHUHFKR�DO�GHVDUUROOR�HV�OD�H[SUHVLyQ�GH�OD�
OXFKD�SRU�FHUUDU�HVD�EUHFKD�GH�GHVHTXLOLEULRV�HQWUH�
HO�QRUWH�\�HO�VXU��HQWUH�HO�GHVDUUROOR�DYDQ]DGR�\�HO�
VXEGHVDUUROOR�H[FOXLGR�\�PDUJLQDO���

/D� SD]� VLJXH� VLHQGR� UHLYLQGLFDFLyQ�
FRPSDUWLGD� SRU� FXOWXUDV� \� FLYLOL]DFLRQHV�� SRU�
SXHEORV�\�VRFLHGDGHV��HQ�PHGLR�GH�XQD�YLROHQFLD�
WDQ�DPSOLD�\�H[WHQGLGD��QR�VyOR�SRU�ORV�FRQIOLFWRV�
EpOLFRV�VLQR�SRU�OD�GHVLQWHJUDFLyQ�VRFLDO�HQ�GRQGH�
RUJDQL]DFLRQHV�FULPLQDOHV�\�PDILRVDV�RFXSDQ�HO�
YDFtR� TXH� (VWDGRV� IDOOLGRV� R� LQFRPSHWHQWHV� QR�
FXEUHQ�SDUD�JDUDQWL]DU�OD�VHJXULGDG�MXUtGLFD�\�OD�
SD]�VRFLDO�GH�VXV�FLXGDGDQRV���

(Q�PHGLR�GH�HVWD�VLWXDFLyQ�HO�FRQFHSWR�GH�
VREHUDQtD�QDFLRQDO� VH� GHELOLWD� DQWH� HO� SRGHU� GH�
ODV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV�� HFRQyPLFDV�
\� FRPHUFLDOHV�� \�GH� ODV� DOLDQ]DV�PLOLWDUHV� \� ORV�
DFXHUGRV� UHJLRQDOHV�� $� YHFHV� SRGUtD� SHQVDUVH�
TXH��SRU�XQD�SDUWH��QR�KD\�UHJODV�LQWHUQDFLRQDOHV�
HIHFWLYDV� SDUD� UHJXODU� ODV� UHODFLRQHV� HQWUH�
ORV� (VWDGRV� R� ORV� FRPSRUWDPLHQWRV� LOtFLWRV�
GH� PD\RU� JUDYHGDG�� PHGLDQWH� QRUPDV� GH�
'HUHFKR� 3HQDO� XQLYHUVDO�� \� SRU� RWUD�� TXH� OD�
VREHUDQtD�QDFLRQDO�D~Q�VHUtD�XQ�YDOODGDU�FRQWUD�
LQWURPLVLRQHV�LQDGPLVLEOHV�GH�JUDQGHV�SRWHQFLDV�
\� RUJDQL]DFLRQHV� HQ� SHTXHxDV� VRFLHGDGHV�
QDFLRQDOHV��

+D\� XQ� FODPRU� XQLYHUVDO� SRU� XQD�
GHPRFUDFLD� TXH� QR� VHD� PHUDPHQWH� IRUPDO� \�
OLPLWDGD� DO� GHUHFKR�GH� VXIUDJLR�� VLQR�PHGLDQWH�
XQD�SDUWLFLSDFLyQ�PiV�LQWHQVD�\�FRWLGLDQD�GH�ORV�
FLXGDGDQRV�� DVt� FRPR� SRU� IUHQDU� OD� OHMDQtD� GHO�
SRGHU�PHGLDQWH�XQD�GHVFRQFHQWUDFLyQ�GHO�PLVPR�
TXH�YXHOYD�D�IRUWDOHFHU�PXQLFLSLRV�\�UHJLRQHV��VLQ�
GHVFRQRFHU�HO�ULHVJR�GH�ORV�FDFLTXLVPRV�ORFDOHV��

(VWH�SDQRUDPD��FLHUWDPHQWH�FRPSOHMR�\�XQ�
WDQWR�FRQIXVR��KL]R�VDOWDU�SRU� ORV�DLUHV�HO�PLWR�
GHO� ILQ� GH� OD� KLVWRULD� FXDQGR� WDPELpQ� IDFWRUHV�
UHOLJLRVRV�\�GLVWLQWRV�IDQDWLVPRV�SUHWHQGHQ�UHJLU�
OD� RUJDQL]DFLyQ�SROtWLFD� GH� ODV� VRFLHGDGHV� \� ORV�
(VWDGRV�\�GHMD�DELHUWD�OD�UHIOH[LyQ��D�ORV�LQLFLRV�GHO�
VLJOR�;;,��VREUH�TXp�UHVSXHVWDV�FRQVWLWXFLRQDOHV�
SXHGHQ�GDUVH�DQWH�WDQWDV�DQJXVWLDV�\�GHPDQGDV�
GH� ORV�SXHEORV�\�VREUH�VL� HO� FRQVWLWXFLRQDOLVPR�
UHDOPHQWH� HVWi� FDSDFLWDGR�SDUD� HQFRQWUDU� HVWDV�
VROXFLRQHV�PiV�DOOi�GH�HVWDEOHFHU�XQDV�UHJODV�GHO�
MXHJR� FODUDV� \� SUHFLVDV� TXH� VHDQ� DFHSWDGDV� SRU�
WRGRV� \� QRV� GHQ� OD� VHJXULGDG� GH� TXH� QR� KDEUi�
WUDPSDV�QL�H[SROLRV�HQ�HO�VHQR�GH�OD�FRPXQLGDG�
SROtWLFD�
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([LVWHQ��VLQ�OXJDU�D�GXGDV��XQDV�FRQGLFLRQHV�
PtQLPDV� LQVWLWXFLRQDOHV� \� GH� SULQFLSLRV�
SDUD� SRGHU� DILUPDU� TXH� QRV� HQFRQWUDPRV�
DQWH� XQ� IHQyPHQR� FRQVWLWXFLRQDO�� (Q�
SULPHU� OXJDU�� HO� SULQFLSLR� GH� VXSUHPDFtD�
GH� OD� &RQVWLWXFLyQ� VREUH� HO� TXH� VH� EDVD�
HO� SULQFLSLR� GH� OHJDOLGDG� \� TXH� WLHQH�
FRQVHFXHQFLDV� IXQGDPHQWDOHV� VREUH� OD�
OHJLWLPLGDG� SROtWLFD� \� SDUD� MXVWLILFDU� OD�
GHVREHGLHQFLD� FLYLO�� OD� UHVLVWHQFLD� D� OD�
RSUHVLyQ� H� LQFOXVR� OD� UHYROXFLyQ�� (Q�
VHJXQGR� OXJDU�� ORV� FDXFHV� SDUD� DFFHVR� D�
ODV�PDJLVWUDWXUDV� \� yUJDQRV� GH� SRGHU� TXH�
GHEHQ� HVWDU� UHJXODGRV� HQ� OD�&RQVWLWXFLyQ��
(Q� WHUFHU� OXJDU�� ORV� PHFDQLVPRV� GH�
UHVSRQVDELOLGDG� GH� ODV� DXWRULGDGHV� FRPR�
FRQVHFXHQFLD� GH� VX� VRPHWLPLHQWR� D� OD�
/H\� IXQGDPHQWDO�� (Q� FXDUWR� OXJDU�� ORV�
GHUHFKRV� \� OLEHUWDGHV� GH� ORV� FLXGDGDQRV�
\� ODV� JDUDQWtDV� GH� ORV�PLVPRV�� (Q� TXLQWR�
OXJDU�� ODV� LQVWLWXFLRQHV� GH� VROXFLyQ� GH�
FRQIOLFWRV��HV�GHFLU��OD�UHJXODFLyQ�GHO�SURFHVR�
MXULVGLFFLRQDO�SDUD�UHVROYHU� ORV� OLWLJLRV��(Q�
VH[WR�OXJDU��ORV�SURFHGLPLHQWRV�GH�UHIRUPD�
\� GHIHQVD� FRQVWLWXFLRQDO� TXH� FRQGLFLRQHQ�
D� ORV� yUJDQRV� FRQVWLWXLGRV�� <� SRU� ~OWLPR��
OD� IXHU]D� GH� H[LJHQFLD� \� DSOLFDFLyQ� GH� ODV�
SURSLDV� QRUPDV� FRQVWLWXFLRQDOHV�� \D� TXH�
GH� QR� VHU� DVt�� VHUtDQ�PHUDV� GHFODUDFLRQHV�
SURJUDPiWLFDV��

$OJ~Q� RWUR� DXWRU� QR� FRQVLGHUD� VXILFLHQWH�
DILUPDU�TXH�HO�FRQVWLWXFLRQDOLVPR�VH�DUWLFXOD�HQ�
WRUQR�D�FLQFR�SLODUHV��OD�&RQVWLWXFLyQ�HVFULWD��HO�
SRGHU�FRQVWLWX\HQWH��OD�GHFODUDFLyQ�GH�GHUHFKRV��
OD�VHSDUDFLyQ�GH�SRGHUHV�\�HO�FRQWURO�MXULVGLFFLRQDO�
GH� OD� FRQVWLWXFLRQDOLGDG��� \D� TXH� OH� SDUHFH�
QHFHVDULR� DxDGLU� TXH� HO� FRQVWLWXFLRQDOLVPR�
LPSOLFD�XQ�SODQWHDPLHQWR�PHWRGROyJLFR�VLHPSUH�
GLULJLGR�D�UHIRU]DU�HO�OtPLWH�GHO�SRGHU�SDUD�HYLWDU�
ODV�DUELWUDULHGDGHV��

6LQ�OXJDU�D�GXGDV�HVWD�OLPLWDFLyQ�GHO�SRGHU�
SRU�HO�GHUHFKR�HV�LPSRUWDQWH��SHUR�HQ�Vt�PLVPD�
QR� VHUtD� PiV� TXH� XQ� DSDUDWR� GH� LQJHQLHUtD�
MXUtGLFD� VL� QR� WXYLpUDPRV� HQ� FXHQWD� HO� VHQWLGR�
ILQDOLVWD�GHO�HMHUFLFLR�GHO�SRGHU�\�ORV�YDORUHV�TXH�VH�
EXVFDQ�SURWHJHU�\�SRWHQFLDU�HQ�OD�FRPXQLGDG��/D�
LQWHUSUHWDFLyQ�D[LROyJLFD�GHO�FRQVWLWXFLRQDOLVPR�
KD�GDGR� WDPELpQ� OXJDU�D�SROpPLFDV�\�HO�SURSLR�
DXWRU�FLWDGR�DSXQWD�HQ�VX�DUWtFXOR�ORV�ULHVJRV�GH�
OD�LQWHUSUHWDFLyQ�D[LROyJLFD�GH�OD�&RQVWLWXFLyQ��
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3DUHFH�� VLQ� HPEDUJR�� LQGLVFXWLEOH� TXH� HO�
FRQFHSWR�GH�GLJQLGDG�GH� OD�SHUVRQD�HV� VREUH� HO�
TXH�YD�D�EDVFXODU�OD�DUWLFXODFLyQ�GH�ORV�GHUHFKRV�
IXQGDPHQWDOHV�\�ODV�REOLJDFLRQHV�GH�ORV�SRGHUHV�
S~EOLFRV� SDUD� TXH� HOORV� VHDQ� IXQGDPHQWRV� GHO�
RUGHQ�SROtWLFR�\�GH�OD�SD]�VRFLDO��9pDVH�HO�DUWtFXOR�
���GH�OD�&RQVWLWXFLyQ�(VSDxROD�GH�������

$KRUD� ELHQ�� QR� VH� WUDWD� VyOR� GH� DTXHOORV�
GHUHFKRV� LQGLYLGXDOHV� GH� OLEHUWDG� FRPR�
YDOODGDUHV� D� OD� LQWURPLVLyQ� GHO� (VWDGR� HQ� OD�
YLGD�GH�ODV�SHUVRQDV�VLQR�OD�SUR\HFFLyQ�VROLGDULD�
GHO� FRQVWLWXFLRQDOLVPR� TXH� LPSOLFD� FRPELQDU�
ODV� DXWRQRPtDV� SHUVRQDOHV� FRQ� OD� IRUPDV� GH�
FUHFLPLHQWR�\�GHVDUUROOR�FRPSDUWLGR�TXH�EXVTXHQ�
OD� LQWHJUDFLyQ� GH� OD� FRPXQLGDG� \� HO� HTXLOLEULR�
HQWUH�VXV�HOHPHQWRV��D�SDUWLU�GH�OD�OLEHUWDG�\�OD�
LJXDOGDG�GH�ORV�PLVPRV��

7RGR� HOOR� HVWi� WDPELpQ� YLQFXODGR� D� OD�
LPSRUWDQFLD�GHO� FRQFHSWR�GH� VREHUDQtD�SRSXODU�
\� VX� SUR\HFFLyQ� HQ� ODV� FRQVWLWXFLRQHV� TXH�
QHFHVDULDPHQWH� KDQ� GH� VHU� GHPRFUiWLFDV�� SHUR�
WDPELpQ� QHFHVDULDPHQWH� KDQ� GH� VHU� VROLGDULDV��
FRPR�HVFULEt�KDFH�DOJ~Q�WLHPSR��

$��'HPRFUDFLD

&RQVWLWXFLRQDOLVPR� \� GHPRFUDFLD� VRQ�
LQVHSDUDEOHV�� D� SDUWLU� GH� OD� FRQVWUXFFLyQ�
GHO� FRQFHSWR� GH� VREHUDQtD� SRSXODU�� VHJ~Q�
HO� FXDO� HO� SXHEOR� HV� HO� VREHUDQR� \� GH� pO�
HPDQDQ� ORV� SRGHUHV� GHO� (VWDGR�� \�� HQ�
HVSHFLDO�� HVH� SRGHU� FRQVWLWX\HQWH� FRPR�
SRGHU� H[WUDRUGLQDULR� SDUD� FRQVWLWXLUVH� GHO�
PRGR�TXH�PHMRU�OH�FRQYHQJD��'H�HVWD�LGHD�
VXUJH� WDPELpQ� HO� SULQFLSLR� GH� VROLGDULGDG�
RULJLQDULD� SRU� HO� TXH� XQ� ILQ� SULPDULR� HV�
PDQWHQHU�OD�FRKHVLyQ�VRFLDO�\�OD�LQWHJULGDG�
GH� OD� QDFLyQ�� 9LQFXODGR� D� OR� GLFKR� VH�
HQFXHQWUD�HO�FRQFHSWR�GH�HTXLOLEULR�TXH�VH�
KD�PDQHMDGR� FRPR� FRQFHSWR� FHQWUDO� SDUD�
ODV� UHODFLRQHV� HQWUH� ORV� yUJDQRV� \� SRGHUHV�
GHO�(VWDGR��SHUR�TXH�UHVXOWD�LPSUHVFLQGLEOH��
WUDVSDVDGR� SRU� ORV� YDORUHV� GH� LJXDOGDG� \�
OLEHUWDG�� HQ� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV�
H�LQWHUFLXGDGDQDV�GH�ORV�PLHPEURV�GH�XQD�
FRPXQLGDG�� ¢&yPR� SXHGHQ� VHU� WLWXODUHV�
GH� VREHUDQtD� SRU� LJXDO� FLXGDGDQRV� HQ�
VLWXDFLRQHV�GH� UDGLFDO�GHVLJXDOGDG�\�KDVWD�
H[FOXLGRV�\�GLVFULPLQDGRV�DOJXQRV�GH�HOORV"�
/R� TXH� GHEHPRV� SUHJXQWDUQRV� HV� VL� HVWRV�
FRQFHSWRV�QR�SDVDQ�GH�VHU�XQ�PLWR�SROtWLFR��
\��SRU�WDQWR��XQD�ILFFLyQ�MXUtGLFD�R��D�SHVDU�
GH� WRGDV� ODV� GLILFXOWDGHV�� HV� XQ� RUGHQ�SRU�
FRQVWUXLU� YHUWHEUDGR� SRU� ORV� YDORUHV� GH�
MXVWLFLD��VROLGDULGDG��OLEHUWDG�H�LJXDOGDG��

(Q� HVWH� VHQWLGR�� OD� VROLGDULGDG� HV�
IXQGDPHQWR� GH� OD� FRQVWLWXFLRQDOLGDG� \� QR� XQ�
VLPSOH� SULQFLSLR� UHFRQRFLGR�� (Q� FRQVHFXHQFLD��
HQ� HO� (VWDGR� VRFLDO� \� GHPRFUiWLFR� GH� GHUHFKR�
KD\�TXH�H[LJLU�OD�SRVLELOLGDG�GH�XQD�HTXLGDG�GH�
RSRUWXQLGDGHV��TXH�LPSOLFD�QR�VyOR�XQD�LJXDOGDG�
DQWH�OD�OH\�\�XQ�LJXDO�SXQWR�GH�SDUWLGD�OHJDO�VLQR�
XQD�DFFLyQ� LQWHQVD�GH� IRPHQWR�GHO� UHHTXLOLEULR�
VRFLDO�DQWH�VLWXDFLRQHV�GH�SDUWLGD�GHVLJXDOHV��$O�
ODGR�GH�OD�GHPRFUDFLD�SROtWLFD�GHEH�FRQVWUXLUVH�OD�
GHPRFUDFLD�HFRQyPLFD�

(VWDV�SULPHUDV�FRQVLGHUDFLRQHV�QRV�OOHYDQ�D�
UHYLVDU�DOJXQRV�GH�ORV�FRQFHSWRV�TXH�QRV�SDUHFHQ�
LQGLVFXWLEOHV�FRPR�HO�GH�OD�GHPRFUDFLD�YLQFXODGD�
DO� (VWDGR� FRQVWLWXFLRQDO�� (V� HYLGHQWH� TXH� OD�
GHPRFUDFLD�QR�SXHGH�OLPLWDUVH�DO�VLPSOH�GHUHFKR�
GH� VXIUDJLR� SRU�PiV� TXH� HVWH� VHD� IXQGDPHQWDO�
VLHPSUH�TXH�VH�GH�HQ�VLWXDFLRQHV�GH�LQIRUPDFLyQ�
YHUD]� D� OD� RSLQLyQ� S~EOLFD�� WUDQVSDUHQFLD�
SXEOLFLWDULD� \� SOXUDOLVPR�GH� RSFLRQHV� SROtWLFDV��
$KRUD� ELHQ�� ORV� FLXGDGDQRV� TXLHUHQ� LQWHUYHQLU�
FRQ�PiV� IUHFXHQFLD� HQ� ODV� GHFLVLRQHV� SROtWLFDV�
TXH�DIHFWDQ�D�VX�YLGD�FRWLGLDQD�\�D�ORV�DVXQWRV�
TXH� YHUGDGHUDPHQWH� OH� SUHRFXSDQ�� 'H� DKt�
OD� QHFHVLGDG� GH� FRPELQDU� OD� GHPRFUDFLD�
UHSUHVHQWDWLYD� FRQ� IRUPDV� GH� GHPRFUDFLD�
SDUWLFLSDWLYD� TXH� UHYDORULFHQ� PHFDQLVPRV� GH�
GHPRFUDFLD� GLUHFWD� FRPR� HO� UHIHUpQGXP�� OD�
LQLFLDWLYD� OHJLVODWLYD� SRSXODU�� OD� UHYRFDFLyQ� GH�
PDQGDWRV�� HWF�� \� WDPELpQ� ORV� SURFHGLPLHQWRV�
GH� GLiORJR� \� FRPXQLFDFLyQ� HQWUH� ODV� VRFLHGDG�
FLYLO�\�VXV�RUJDQL]DFLRQHV�\�ODV�DGPLQLVWUDFLRQHV�
S~EOLFDV�FRQ�OD�SRVLELOLGDG�GH�VRUWHRV�DOHDWRULRV�
HQWUH� ORV� FLXGDGDQRV� SDUD� HVWDU� SUHVHQWHV� FRQ�
PHFDQLVPRV� GH� FRQWURO� \� REVHUYDFLyQ� HQ� ODV�
GLIHUHQWHV�HQWLGDGHV�GH�SRGHU�\�DGPLQLVWUDFLyQ��

(Q�FRQWUDSXQWR�D�HVWD�GHPDQGD�JHQHUDOL]DGD�
HV�FLHUWR�WDPELpQ�TXH�DVLVWLPRV�D�ORV�IHQyPHQRV�
GH� SHUVRQDOL]DFLyQ� GHO� SRGHU� FRQYLUWLHQGR� ORV�
OLGHUD]JRV� SROtWLFRV� HQ� YHUGDGHURV� FDXGLOOLVPRV�
UHIRU]DGRV� SRU� HO� KLSQRWLVPR� WHOHYLVLYR�� FRPR�
SODWDIRUPD�KHJHPyQLFD�GH� ORV�GLULJHQWHV�GH� ORV�
SDUWLGRV�SROtWLFRV�PiV�SRGHURVRV��

+DFH� FHUFD� GH� FXDUHQWD� DxRV�� DO� LQLFLR�
GH� ����� \� HVFULELHQGR� VREUH� HO� SUR\HFWR� GH�
OD�&RQVWLWXFLyQ� HVSDxROD� TXH� HVH� DxR� VH� LED� D�
DSUREDU��PH�ODPHQWDED�GH�TXH�ORV�FRQVWLWX\HQWHV�
QR�KXELHUDQ�HVJULPLGR�OD�LPDJLQDFLyQ�QHFHVDULD�
SDUD� LQWHULRUL]DU� FRQVWLWXFLRQDOPHQWH� HVRV�
QXHYRV�SURWDJRQLVWDV�VRFLDOHV�\�SROtWLFRV�TXH�OD�
VRFLHGDG� FRQWHPSRUiQHD� HVWDED� GHPDQGDQGR��
SDUD� VDOLU� GH� OD� IDOWD� GH� FUHGLELOLGDG� HQ� ODV�
LQVWLWXFLRQHV��&LWDED�DOOt�DO�IDPRVR�QDYHJDQWH�\�
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RFHDQyJUDIR�-DFTXHV�,YHV�&RXVWHDX�TXH�VH�KDFtD�
HFR�GH�XQD�LQTXLHWXG�XQLYHUVDO�DO�GHFLU��́ $ILUPDU�
TXH� ORV� FLXGDGDQRV� VH� VLHQWHQ� VDWLVIHFKRV� GH�
HQWUHJDU��FDGD�FXDWUR�R�FLQFR�DxRV��XQ�PDQGDWR�
D�XQ�UHSUHVHQWDQWH�TXH�QR�OHV�UHSUHVHQWD�PiV��QR�
FRUUHVSRQGH�D�QDGD�HQ�HVWH�PXQGR�UDGLFDOPHQWH�
WUDQVIRUPDGRµ�

/D� JHQWH� TXLHUH� WHQHU� XQD� LQIOXHQFLD� UHDO�
VREUH�VX�YLGD�GH�FDGD�GtD�\�QR�XQD�YH]�FDGD�
FXDWUR�R�FLQFR�DxRV��([LVWH�WDO�DQDFURQLVPR�
HQWUH�HO�DFWXDO�VLVWHPD�\�OD�UHDOLGDG�TXH�XQD�
JUDQ�FyOHUD�HVWi�FUHFLHQGR�HQ�HO�PXQGR��/RV�
FLXGDGDQRV� GHO�PXQGR� HQWHUR� KDQ� GHMDGR�
GH�FUHHU�HQ�ORV�VLVWHPDV�SROtWLFRV��VH�EXUODQ�
\�GHVFRQItDQ�GH�VXV�GLULJHQWHV�

3UHFLVDPHQWH� WUHLQWD� DxRV� GHVSXpV�
YROYt� D� UHFRJHU� HVWD� FLWD� HQ� XQ� OLEUR� FROHFWLYR�
VREUH� ´5HJHQHUDU� OD� SROtWLFDµ�� (Q� HO� FDStWXOR�
LQWURGXFWRULR� WLWXODGR� ´$OJXQDV� UHIOH[LRQHV�
VREUH� OD� UHJHQHUDFLyQ� GHPRFUiWLFD� \� OD�
FRQFLHQFLD�FLXGDGDQDµ�H[SRQtD�DOJXQDV�PHGLGDV�
MXUtGLFR�SROtWLFDV� WUDQVIRUPDGRUDV�� /D� SULPHUD�
HV� OD�GH�WHQGHU�D� OD�QR�UHHOHFFLyQ�GH� ORV�FDUJRV�
UHSUHVHQWDWLYRV�� SDUD� SHUPLWLU� XQD� PD\RU�
URWDFLyQ�HQ�HVWRV�\�WDPELpQ�HO�UHFXUVR�DO�VRUWHR�
DOHDWRULR� HQWUH� FLXGDGDQRV� SDUD� HO� HMHUFLFLR� GH�
FLHUWDV� UHVSRQVDELOLGDGHV� S~EOLFDV�� /D� VHJXQGD�
HV�OD�GHVFHQWUDOL]DU�HO�SRGHU�\�DSOLFDU�HO�SULQFLSLR�
GH�VXEVLGLDULHGDG��GH�WDO�IRUPD�TXH�WRGR�OR�TXH�
VH�SXHGD�KDFHU�HQ�ODV�LQVWDQFLDV�PiV�LQPHGLDWDV�
D� OD�FLXGDGDQtD�QR�GHEH�KDFHUVH�HQ�XQ�HVFDOyQ�
VXSHULRU�� (Q� HVWH� VHQWLGR� VHxDODED� KDFLD� XQ�
PXQLFLSDOLVPR�UHQRYDGR�GH�FDUiFWHU� LQWHJUDGRU�
\� GH� FRRSHUDFLyQ� VROLGDULD� \� QR� GH� ORFDOLVPRV�
HJRtVWDV�\�DLVODGRV�

/D� WHUFHUD� PHGLGD� HUD� OD� UHLYLQGLFDFLyQ�
GH� ODV� LQVWLWXFLRQHV� GH� GHPRFUDFLD� GLUHFWD� \�
VHPLGLUHFWD�\�UHFXUULU�D�HOODV�FRQ�PiV�IUHFXHQFLD�
\� QRUPDOLGDG�� SDUD� TXH� HO� SXHEOR� VREHUDQR�
SXHGD� GHFLU� OD� ~OWLPD� SDODEUD� HQ� FXHVWLRQHV�
GH� HVSHFLDO� WUDVFHQGHQFLD�� (O� HMHPSOR� VXL]R� HV�
SDUDGLJPiWLFR��

(Q� FXDUWR� OXJDU� UHLYLQGLFDED� HO� DQWLJXR�
FRQFHSWR� GHO� ´SRGHU� QHJDWLYRµ� R� SRGHU� GH�
LPSHGLU� R� FRQWURODU�� FX\R� RULJHQ� HVWi� HQ� OD�
5HS~EOLFD�URPDQD�\�HMHUFLGR�SRU�HO�7ULEXQR�GH�
OD�3OHEH��$KRUD� OD� LQVWLWXFLyQ�GHO�'HIHQVRU�GHO�
SXHEOR�� VRSRUWH� GH� ORV� FLXGDGDQRV� IUHQWH� D� ORV�
DEXVRV� R� QHJOLJHQFLD� GH� ODV� DGPLQLVWUDFLRQHV��
VHUtD� VX�PHMRU� LQVWUXPHQWR� \� H[WHQGLGR� KDVWD�
ORV� iPELWRV� ORFDOHV�� /D� HOHFFLyQ�SRSXODU� GH� ORV�
PLVPRV��OD�SRVLELOLGDG�GH�TXH�SXHGDQ�SUHVHQWDU�
UHFXUVRV�GH�LQFRQVWLWXFLRQDOLGDG�\�WDPELpQ��FRQ�

FLHUWDV� FRQGLFLRQHV� \� JDUDQWtDV�� SURPRYHU� OD�
FRQYRFDWRULD� GH� UHIHUpQGXP�SRSXODU�� UHIRU]DUtD�
VX�SDSHO�GH�IUHQR�GH�ORV�DEXVRV�GHO�SRGHU�

/D� TXLQWD� PHGLGD� SURSXHVWD� HV� HO� JLUR�
KDFLD� XQD� WHRUtD� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD�
FRRSHUDWLYD� TXH� GHEH� LQWHULRUL]DU� SUiFWLFDV�
GH� FRRSHUDFLyQ� HQWUH� DGPLQLVWUDGRUHV� \�
DGPLQLVWUDGRV�� SDUD� TXH� ORV� FLXGDGDQRV� FRQ�
FDUiFWHU� URWDWRULR� \� WHPSRUDO�� D� WUDYpV� GH� VXV�
DVRFLDFLRQHV� R� LQGLYLGXDOPHQWH�� SRU� VRUWHR��
HVWpQ� SUHVHQWHV� HQ� ORV� GLVWLQWRV� yUJDQRV� GH� OD�
DGPLQLVWUDFLyQ��SXHGDQ�H[SRQHU�VXV�VXJHUHQFLDV�
H�LQLFLDWLYDV�\�WDPELpQ�FRQWHPSODU�ORV�SUREOHPDV�
\�GLILFXOWDGHV�GH�OD�JHVWLyQ�S~EOLFD��

(Q� VH[WR� \� ~OWLPR� OXJDU�� VH� SURSXJQD� OD�
H[LVWHQFLD� GH� MXHFHV� FRQILDEOHV� TXH� DSOLTXHQ�
OD� /H\� FRQ� HTXLGDG� \� UHVSRQGDQ� D� HVD� WULSOH� ,��
,QGHSHQGHQFLD�� ,PSDUFLDOLGDG�H� ,QWHJULGDG��TXH�
HV�QHFHVDULD�\�EHQHILFLRVD�HQ�XQ�RUGHQ�GH�MXVWLFLD��
7DPELpQ� KD\� TXH� SRWHQFLDU� \� GHVDUUROODU� OD�
PHGLDFLyQ��VHD�MXGLFLDO�R�QR��TXH�EXVTXH�UHVROYHU�
ORV� FRQIOLFWRV� SURSLFLDQGR�XQD� FRPXQLFDFLyQ� \�
HQWHQGLPLHQWR�HQWUH�ODV�SDUWHV��HQ�GRQGH�WRGDV�
HOODV�VDOJDQ�EHQHILFLDGDV�\�WDPELpQ�WRGDV�KDJDQ�
DOJXQDV�UHQXQFLDV�R�FRQFHVLRQHV��VLQ�FDHU�HQ�HO�
UHVHQWLPLHQWR�GH�OD�GHUURWD�R�HQ�HO�WULXQIDOLVPR�
GH�OD�YLFWRULD��

'HVGH� XQ� SXQWR� GH� YLVWD� FRQVWLWXFLRQDO�
DVLVWLPRV� HQ� ORV� ~OWLPRV� WLHPSRV� D� OD�
FRQVWLWXFLRQDOL]DFLyQ�GH�ORV�SDUWLGRV�SROtWLFRV�TXH�
VH� FRQYLHUWHQ� HQ� LQVWUXPHQWRV� IXQGDPHQWDOHV�
SDUD� OD� SDUWLFLSDFLyQ� SROtWLFD� \� HQ� HO� SODQR�
SDUODPHQWDULR�� D� WUDYpV� GH� OD� GLVFLSOLQD� GH� ORV�
JUXSRV� SDUODPHQWDULRV�� VH� KD� UHLQYHQWDGR� XQ�
FDPXIODGR�PDQGDWR�LPSHUDWLYR�GH�OD�REHGLHQFLD�
GHELGD� TXH� UHFXHUGD� PiV� D� ODV� H[FXVDV� SDUD�
FRPHWHU�DWURFLGDGHV�GH�ORV�UHJtPHQHV�WRWDOLWDULRV�
TXH� D� OD� FRQFLHQFLD� GH� VHUYLFLR� D� OD� QDFLyQ�
GH� XQD� GHPRFUDFLD� UHSUHVHQWDWLYD�� HQ� OD� TXH��
SDUDGyMLFDPHQWH�� VXV� WH[WRV� FRQVWLWXFLRQDOHV�
SURKtEHQ� HVH�PDQGDWR� LPSHUDWLYR�� YHVWLJLR� GHO�
$QWLJXR�5pJLPHQ��3RU�HOOR�VH�KD�OOHJDGR�D�GHFLU�
TXH� YLYLPRV� XQ� YHUGDGHUR� (VWDGR� GHPRFUiWLFR�
GH� SDUWLGRV� TXH� WLHQGH� D� PRQRSROL]DU� OD�
PDQLIHVWDFLyQ� GH� OD� YROXQWDG� SRSXODU� \� GH� OD�
SDUWLFLSDFLyQ�SROtWLFD�GHMDQGR�D� ORV� FLXGDGDQRV�
\� VXV� RUJDQL]DFLRQHV� VRFLDOHV� SUiFWLFDPHQWH�
H[FOXLGRV� GH� HVD� IRUPDFLyQ� GH� OD� YROXQWDG�
SRSXODU��

/D� VLWXDFLyQ�GH� ORV�SDUWLGRV�SROtWLFRV�\� VX�
HQJDUFH� FRQVWLWXFLRQDO� HV� PX\� KHWHURJpQHD� HQ�
HO�PXQGR��([LVWHQ�SDtVHV�HQ�GRQGH�OD�HVWUXFWXUD�
GH� SDUWLGRV� HV� PX\� GpELO� \� HOOR� LPSLGH� WHQHU�



��

LQWHUORFXWRUHV� YiOLGRV� HQ� OD� YLGD� SROtWLFD�� D�
YHFHV� VXVWLWXLGRV� SRU� HO� SHVR� GH� ORV� FODQHV��
WULEXV� X� RWUDV� RUJDQL]DFLRQHV� FRPXQLWDULDV��
7DPELpQ� VH� SURGXFH� HO� IHQyPHQR� GH� ORV�
GLSXWDGRV�LQGLYLGXDOHV�FRQ�HO�DSR\R�GH�SHTXHxRV�
JUXSRV� ORFDOHV� OR� TXH� OOHYD� DO� JRELHUQR� D� WHQHU�
TXH� QHJRFLDU� XQR� D� XQR� FRQ� FDGD� GLSXWDGR� \�
RIUHFHUOHV� UHFRPSHQVDV� SHUVRQDOHV� R� SDUD� VX�
JUXSR�R�WHUULWRULR�D�FDPELR�GH�REWHQHU�VX�DSR\R�
SDUODPHQWDULR��(V�HO�FDVR�GH�%UDVLO�\�RWURV�SDtVHV�
ODWLQRDPHULFDQRV��(Q�ODV�FRQVWLWXFLRQHV�GH�HVWD�
UHJLyQ�VH�H[LJH��HQ�PXFKRV�FDVRV��OD�YLQFXODFLyQ�
D�XQ�SDUWLGR�SROtWLFR�SDUD�SRGHU�VHU�FDQGLGDWR��OR�
TXH�FLHUUD�OD�SXHUWD�D�DJUXSDFLRQHV�HOHFWRUDOHV�GH�
FLXGDGDQRV�\�D�LQLFLDWLYDV�GH�OD�VRFLHGDG�FLYLO�HQ�
HO�FDPSR�HOHFWRUDO�

%��(ILFDFLD� GHO� GHUHFKR�� FRQWURO� GH�
FRQVWLWXFLRQDOLGDG�\�MXGLFDWXUD
2WUR� UHSURFKH� TXH� SRGUtDPRV� KDFHU� D�

QXHVWURV� WH[WRV�FRQVWLWXFLRQDOHV�HV�HO�DEXVR�GH�
ODV�QRUPDV�SURJUDPiWLFDV�TXH�UHSUHVHQWDQ�YDJDV�
LQWHQFLRQHV� GH� PHMRUD� FROHFWLYD� R� GH� HWpUHDV�
H[SHFWDWLYDV�GH�FDPELRV�VRFLDOHV��SHUR�VLQ�IXHU]D�
MXUtGLFD� SRVLWLYD� \� SHQGLHQWHV� GH� GHVDUUROOR�
OHJLVODWLYR�SRVWHULRU�SDUD�VHU�DSOLFDEOHV�\�H[LJLEOHV�
DQWH�ORV�MXHFHV�\�ORV�WULEXQDOHV��(O�GHUHFKR�GHEH�
WHQHU�XQD�YROXQWDG�LUUHQXQFLDEOH�GH�HIHFWLYLGDG�
\� HQ� FRQVHFXHQFLD� GHELHUD� GHVDSDUHFHU� GH� OD�
YLJHQFLD� MXUtGLFD� DTXHOODV� QRUPDV� LQDSOLFDEOHV�
R� GHMDGDV� HQ� HVH� OLPER� MXUtGLFR� SURJUDPiWLFR��
([LVWHQ�PHFDQLVPRV�WDQWR�GH�FULWHULRV�GH�DQDORJtD�
FRPR�GH�DSOLFDFLyQ�GH�WUDWDGRV�LQWHUQDFLRQDOHV��
DVt�FRPR�OD�LQFRQVWLWXFLRQDOLGDG�SRU�RPLVLyQ�R�
HO�PDQGDGR�GH�LQMXQomR��LQQRYDFLyQ�LPDJLQDWLYD�
GH� OD� &RQVWLWXFLyQ� EUDVLOHxD� GH� ������ DXQTXH�
LQDSOLFDGR� SRU� OD� UHVLVWHQFLD� GH� ORV� MXHFHV�
FRQVHUYDGRUHV��<��SRU�GHVFRQWDGR��ODV�LQLFLDWLYDV�
SRSXODUHV�SDUD�IRU]DU�HVD�HIHFWLYLGDG�GH�ODV�QRUPDV�
SURJUDPiWLFDV�R�TXH� ORV� OHJLVODGRUHV�\�SROtWLFRV�
DVXPDQ� OD� UHVSRQVDELOLGDG� GH� ERUUDUODV� GH� ODV�
FRQVWLWXFLRQHV�\�ODV�OH\HV�FRQVWLWXFLRQDOHV���

(Q� HVWH� FDPSR� HV� HVSHFLDOPHQWH�
WUDVFHQGHQWH�HO�FRQWURO�GH�FRQVWLWXFLRQDOLGDG�GH�
ODV� OH\HV� \� TXH� OD� LQWHUSUHWDFLyQ� FRQVWLWXFLRQDO�
SXHGD�UHDOL]DUVH�GH�IRUPD�ULJXURVD�\�HQ�HVH�SDSHO�
EiVLFR�GH� OD� MXULVSUXGHQFLD� FRPR�JDUDQWH�GH� OD�
&RQVWLWXFLyQ�\�SDUD�FRQWURODU�ODV�DFFLRQHV�GH�ORV�
KRPEUHV�²VHxDOD�&KULVWLDQ�6WDFN���TXH�QR�HVWiQ�
DO� DEULJR� GH� HUURUHV�� DEXVRV� \� XVXUSDFLRQHV��
VREUH� WRGR� FXDQGR� HVWiQ� YLQFXODGRV� DO� SRGHU��
3DUD� TXH� HVD� SULPDFtD� FRQVWLWXFLRQDO� HVWp�

DVHJXUDGD�SRU�HO�FRQWURO�MXGLFLDO�GH�ODV�OH\HV��OD�
FODULGDG� \� SUHFLVLyQ� GHO� GHUHFKR� FRQVWLWXFLRQDO�
HV�XQD�FRQGLFLyQ�SUHYLD�SDUD�HO�QHFHVDULR�UHSDUWR�
GH�FRPSHWHQFLDV�HQWUH�HO�3DUODPHQWR�\�OD�&RUWH�
&RQVWLWXFLRQDO� TXH� YD� D� FRQWURODU� VX� DFWLYLGDG�
GH�DFXHUGR�FRQ�OD�&RQVWLWXFLyQ���

(Q� UHODFLyQ� D� HVWH� WHPD� RWUD� FXHVWLyQ�
GHFLVLYD� HV� OD� IRUPD� GH� UHFOXWDPLHQWR� GH� ORV�
PLHPEURV� GH� ORV� WULEXQDOHV� FRQVWLWXFLRQDOHV��
SDUD� JDUDQWL]DU� VX� LQGHSHQGHQFLD�� ULJRU� H�
LPSDUFLDOLGDG�� H� LPSHGLU� ODV� LQWHUIHUHQFLDV�
SROtWLFDV�\�SDUWLGLVWDV��$ILQDU�HVWRV�PHFDQLVPRV�
GH� HOHFFLyQ� HV� IXQGDPHQWDO� SDUD� XQD� IXQFLyQ�
FRQVWLWXFLRQDO�WDQ�GHFLVLYD�FRPR�ODV�TXH�GHEHQ�
HMHUFHU�HVWDV�&RUWHV�R�7ULEXQDOHV�

&LHUWDPHQWH� HVWDV� FRQVLGHUDFLRQHV�
SRGUtDPRV�H[WHQGHUODV�D�OD�VLWXDFLyQ�JHQHUDO�GH�
OD�MXGLFDWXUD��/D�LQGHSHQGHQFLD�GHO�SRGHU�MXGLFLDO�
FRPR�SUHPLVD�FRQVWLWXFLRQDO�HV�D~Q�LQGLVFXWLEOH�
FXDQGR� HO� SRGHU� HMHFXWLYR� \� HO� OHJLVODWLYR��
HVSHFLDOPHQWH� HQ� ORV� VLVWHPDV� SDUODPHQWDULRV��
WLHQGHQ�QR� VyOR�D�XQD�FRODERUDFLyQ�GH�SRGHUHV�
VLQR� D� XQ� YHUGDGHUR� VRPHWLPLHQWR� GH� OD�
PD\RUtD�SDUODPHQWDULD��D�OD�FDEH]D�GHO�HMHFXWLYR�
UHSUHVHQWDGD�SRU�HO�JRELHUQR��

/DV� LQWHUIHUHQFLDV� GHO� HMHFXWLYR� H� LQFOXVR�
GH�RWURV�SRGHUHV�VRFLDOHV�\�HFRQyPLFRV�VREUH�OD�
LQGHSHQGHQFLD�MXGLFLDO�HV�XQR�GH�ORV�SUREOHPDV�
PiV� JUDYHV� SDUD� TXH� VH� SXHGD� JDUDQWL]DU� OD�
H[LVWHQFLD� GH� XQ� YHUGDGHUR� (VWDGR� GH� GHUHFKR��
(Q� QXPHURVRV� (VWDGRV� FRQVWLWXFLRQDOHV� HVD�
LQGHSHQGHQFLD�QR�HVWi�DVHJXUDGD�\�HO�WUDWDPLHQWR�
GHVLJXDO� GH� OD� MXGLFDWXUD� D� ORV� FLXGDGDQRV�� GH�
DFXHUGR�FRQ�MXHJRV�GH�LQWHUHVHV�H�LQIOXHQFLDV��HV�
XQD�SHQRVD�UHDOLGDG��$ERUGDU�FDPELRV�UDGLFDOHV�
HQ� OD� FRQILJXUDFLyQ� GHO� SRGHU� MXGLFLDO� HV� XQD�
H[LJHQFLD�LQH[RUDEOH�GH�HVWH�VLJOR�;;,��

&��'HUHFKRV��OLEHUWDG�\�JDUDQWtDV
$TXHOOD� DQWLJXD� DOWHUQDWLYD� HQWUH�

OLEHUWDGHV� GH� ORV� DQWLJXRV� \� OLEHUWDGHV� GH� ORV�
PRGHUQRV�TXH�H[SXVR�D�FRPLHQ]RV�GHO�VLJOR�;,;�
%HQMDPtQ�&RQVWDQW��TXH�VXSRQtD� OD� OLEHUWDG�GH�
SDUWLFLSDFLyQ�SUHVHQWH�HQ�HO�PXQGR�JULHJR�FOiVLFR�
IUHQWH�D�OD�OLEHUWDG�GH�UHVLVWHQFLD�R�GH�IUHQR�D�OD�
LQWHUYHQFLyQ�GHO�SRGHU� HVWDWDO��SDUD� HO� HMHUFLFLR�
VLQ�WUDEDV�GH�ORV�GHUHFKRV�LQGLYLGXDOHV�FRPR�HO�
GH� OLEHUWDG�\�SURSLHGDG��TXH�HUD�H[SUHVLyQ�SDUD�
HVWH�DXWRU�GH�OD�PRGHUQLGDG�\�JLUDED�HQ�WRUQR�D�
OD�OLEHUWDG�GH�SHQVDPLHQWR�\�GH�H[SUHVLyQ�\�D�OD�
OLEHUWDG�HFRQyPLFD�\�FRPHUFLDO��SDUHFLHUD�DKRUD�
KDEHUVH�LQYHUWLGR�\�YROYHU�D�ORV�RUtJHQHV��
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1RV� HQFRQWUDPRV� HQ� HO� WLHPSR� GH� ORV�
GHUHFKRV�� FRPR� GHFtDPRV� HQ� OD� LQWURGXFFLyQ�� \�
ODV�REOLJDFLRQHV�FRQVWLWXFLRQDOHV�KDQ�FRQVDJUDGR�
\� XQLYHUVDOL]DGR� HVD� SURWHFFLyQ� GH� ORV� GHUHFKRV�
KXPDQRV� FRPR� GHUHFKRV� IXQGDPHQWDOHV�� (Q�
HO� RUGHQ� FOiVLFR� MXUtGLFR� XQ� GHUHFKR� VXEMHWLYR�
LPSOLFD�HVWDEOHFHU�D� IDYRU�GH�TXLHQ�VH� UHFRQRFH��
HV�GHFLU��TXLpQ�HV�HO�VXMHWR�DFWLYR�WLWXODU��FRQWUD�
TXLpQ� UHVXOWD� RSRQLEOH� R� VHD� HO� VXMHWR� SDVLYR��
FXiO�HV� OD�REOLJDFLyQ�TXH�JUDYD�DO� VXMHWR�SDVLYR��
GH�RPLWLU��GH�GDU�R�GH�KDFHU��\�FXiO�HV� OD�YtD�GH�
HMHFXFLyQ�GHO�GHUHFKR���

/D� HPHUJHQFLD� GH� ORV� GHUHFKRV� VRFLDOHV��
ODERUDOHV� \� HFRQyPLFRV� KD� OOHYDGR� LPSOtFLWD�
ODV� REOLJDFLRQHV� GHO� (VWDGR� SDUD� UHDOL]DU� ODV�
SUHVWDFLRQHV� QHFHVDULDV� TXH� KDJDQ� HIHFWLYRV�
HVWRV� GHUHFKRV�� +D\� XQD� HYROXFLyQ� GHVGH� ORV�
GHUHFKRV�LQGLYLGXDOHV�KDFLD�GHUHFKRV�GH�JUXSRV�
VRFLDOHV�� $O� PLVPR� WLHPSR� OD� LQWHUYHQFLyQ�
FUHFLHQWH� GHO� (VWDGR� HQ� HO� KRUL]RQWH� PiV� R�
PHQRV�XWySLFR�GHO�(VWDGR�GH�ELHQHVWDU��LPSOLFD�
XQ�FLHUWR�ULHVJR�SDUD�ODV�OLEHUWDGHV�LQGLYLGXDOHV��
PHGLDQWH� PHFDQLVPRV� GH� LQWHUIHUHQFLD� FRPR�
OD� H[SURSLDFLyQ� IRU]RVD� R� HO� XVR� VRFLDO� GH� OD�
SURSLHGDG�� (Q� WRGR� FDVR�� HOOR� QRV� KD� OOHYDGR�
HQ� HO� FRQVWLWXFLRQDOLVPR� FRQWHPSRUiQHR� D�
OD� DSDULFLyQ� GH� XQD� YHUGDGHUD� ´&RQVWLWXFLyQ�
HFRQyPLFDµ�� FRQ� FLHUWD� DXWRQRPtD� \� HQWLGDG�
SURSLD�HQ�HO�PDUFR�GH�ORV�WH[WRV�FRQVWLWXFLRQDOHV��

(Q�HVWH�FDPSR�GH�ORV�GHUHFKRV�XQ�IHQyPHQR�
WDPELpQ�GH�HVWRV�~OWLPRV�WLHPSRV�HV�OD�UHOHYDQFLD�
GH� ORV� GHUHFKRV� GH� ODV� PLQRUtDV�� HO� GHUHFKR�
D� OD� GLIHUHQFLD� \� D� OD� LGHQWLGDG�SURSLD� MXQWR� DO�
SOXUDOLVPR�MXUtGLFR�\�FXOWXUDO�HQPDUFDGR�SRU�ODV�
UHJODV�GH�MXHJR�FRQVWLWXFLRQDOHV��

(V�LQWHUHVDQWH�REVHUYDU�HQ�ODV�FRQVWLWXFLRQHV�
ODWLQRDPHULFDQDV� GH� SDtVHV� FRQ� SREODFLyQ�
LQGtJHQD� VLJQLILFDWLYD� HO� UHFRQRFLPLHQWR� GH� OD�
FRH[LVWHQFLD�HQWUH�HO�GHUHFKR�HVWDWDO�\�HO�GHUHFKR�
FRQVXHWXGLQDULR� LQGtJHQD� \� OD� SRQGHUDFLyQ� SRU�
ODV�&RUWHV�&RQVWLWXFLRQDOHV�GH�DPERV�GHUHFKRV�
H� LQFOXVR� GH� DOJXQDV� MXULVGLFFLRQHV� DXWyQRPDV�
GH�HVWDV�FRPXQLGDGHV�pWQLFDV�HQ�OD�DSOLFDFLyQ�GH�
VXV�UHJODV�GH�GHUHFKR�SURSLDV���

/D� SROpPLFD� HQWUH�PRQLVPR� \� SOXUDOLVPR�
MXUtGLFR� HVWi� DELHUWD� \� YLYD�� SHUR� HQULTXHFH� HO�
PXQGR� GH� ORV� GHUHFKRV� HO� UHFRQRFLPLHQWR� GH�
HVD� SOXUDOLGDG� VLHPSUH� TXH� KD\D� XQ� UHVSHWR�
D� ORV� FRQWHQLGRV� HVHQFLDOHV� GH� ORV� GHUHFKRV�
IXQGDPHQWDOHV�

2WUD�FXHVWLyQ�HV�OD�UHODFLyQ�HQWUH�GHUHFKRV��
GHEHUHV�\�UHVSRQVDELOLGDGHV��/D�H[DFHUEDFLyQ�GHO�

UHFODPR�GH�GHUHFKRV�KD�GHELOLWDGR�OD�FRQFLHQFLD�
GH� ORV� GHEHUHV�� DXQTXH� HQ� ORV� ~OWLPRV� DxRV�
KD\�XQ�UHVRUWH�pWLFR��D�WUDYpV�GH�ODV�IRUPDV�GHO�
YROXQWDULDGR� \� ODV� RUJDQL]DFLRQHV� VROLGDULDV��
TXH� DWLVED� XQ� UHQDFHU� GH� OD� FRQFLHQFLD� GH� ODV�
UHVSRQVDELOLGDGHV� \� HO� IRUWDOHFLPLHQWR� GHO�
SULQFLSLR�GH�UHFLSURFLGDG�TXH�GHEH�WHQHU�WDPELpQ�
XQ�UHIOHMR�FRQVWLWXFLRQDO��

3RU� ~OWLPR� VHxDODU� OD� LPSRUWDQFLD� GHO�
VLVWHPD� GH� JDUDQWtDV� TXH� QRV� DVHJXUH� OD�
HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OD� SRVLELOLGDG� GH�
UHFODPDU�HQ�FDVR�GH�YLRODFLyQ�R�GHVFRQRFLPLHQWR�
GH� DOJXQR� GH� HOORV�� <D� KLFLPRV� UHIHUHQFLD� D�
OD� JDUDQWtD� LQVWLWXFLRQDO� GHO� 'HIHQVRU� GHO�
3XHEOR��7DPELpQ� OD� JHQHUDOL]DFLyQ� GHO� DPSDUR�
FRQVWLWXFLRQDO��VHD�DQWH�MXHFHV�RUGLQDULRV�R�DQWH�
WULEXQDOHV�FRQVWLWXFLRQDOHV�

/D� LPSUHJQDFLyQ� GHO� FRQMXQWR� GH� ODV�
GLVSRVLFLRQHV�FRQVWLWXFLRQDOHV�SRU�HO�VLVWHPD�GH�
GHUHFKRV�IXQGDPHQWDOHV�KDFH�TXH�FDVL�FXDOTXLHU�
QRUPD�DIHFWH�D�XQR�GH�HOORV�\�HQ�FRQVHFXHQFLD�
WHQJD� ODV� JDUDQWtDV� GH� UHVHUYD� GH� /H\� R� GH� /H\�
RUJiQLFD��HQ�FDVL�WRGDV�ODV�PDWHULDV��(O�VLVWHPD�
JDUDQWLVWD�HV�XQD�SUHRFXSDFLyQ�IXQGDPHQWDO�GH�
OD� DUTXLWHFWXUD� FRQVWLWXFLRQDO� KDVWD� HO� SXQWR�
GH� TXH� KD\� SDtVHV�� FRPR�0p[LFR�� TXH� UHJXODQ�
XQ� VLVWHPD� GH� JDUDQWtDV� GDQGR� SRU� VXSXHVWR�
LPSOtFLWDPHQWH�OD�GHFODUDFLyQ�GH�GHUHFKRV�

/DV�IDFLOLGDGHV�D�OD�LQLFLDWLYD�FLXGDGDQD�SDUD�
UHFXUULU�HQ�DPSDUR�R�TXHMDUVH�DQWH�ORV�GHIHQVRUHV�
GHO�SXHEOR�X�2PEXGVPDQ�FRQHFWDQ�DO� VLVWHPD�
GH� JDUDQWtDV� FRQ� HO� SULQFLSLR� GH� SDUWLFLSDFLyQ�
FLXGDGDQD�HQ�ODV�GHPRFUDFLDV�FRQVWLWXFLRQDOHV�\�
IDYRUHFH�OD�HIHFWLYLGDG�GH�HVWDV�JDUDQWtDV�

(YLGHQWHPHQWH� QR� SRGHPRV� GHVFRQRFHU�
OD� H[LVWHQFLD� GH� ODV� FRQVWLWXFLRQHV� QRPLQDOHV�
R�VHPiQWLFDV�TXH�VH�TXHGDQ��HQ�HVWD�PDWHULD��\�
WDPELpQ�HQ�OD�RUJDQL]DFLyQ�GHO�SRGHU��HQ�PHUDV�
SURFODPDV� UHWyULFDV� TXH� QR� UHVSRQGHQ� D� OD�
UHDOLGDG�

3DUHFH�HYLGHQWH�TXH�HQ�HO�FRQVWLWXFLRQDOLVPR�
SRVW� LQGXVWULDO� MXQWR�D� OD� HVWUXFWXUD� VRFLDO� TXH�
IDYRUHFH� OD� XQLYHUVDOL]DFLyQ� GH� OD� HFRQRPtD� GH�
PHUFDGR�OLEUH��\�OD�HVWUXFWXUD�SROtWLFD�TXH�EXVFD�
QXHYRV� FRQWUROHV� \� IRUPDV� GH� SDUWLFLSDFLyQ�� OD�
HVWUXFWXUD� FXOWXUDO� VH� WUDGXFH� HQ� HO� ´'HUHFKR�
D� WHQHU� GHUHFKRVµ�� ORV� GHUHFKRV� GH� OD� WHUFHUD�
JHQHUDFLyQ�²DO�DPELHQWH��DO�GHVDUUROOR��D�OD�SD]���
\�HQ�HO�UHVJXDUGR�GH�OD�GLIHUHQFLD���

(O� FODPRU� HQ� HO� VLJOR� ;;,� SRU� HO� FDPELR�
FOLPiWLFR� \� OD� SURWHFFLyQ� PHGLRDPELHQWDO� VH�
FRQYLHUWH�HQ�XQD�H[SHFWDWLYD�GH�ORV�SXHEORV�TXH�
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TXLVLHUD� WUDGXFLUVH� HQ� GHUHFKRV� VXEMHWLYRV�� (Q�
DOJXQDV� OHJLVODFLRQHV�SHQDOHV�VH�KD� LQWURGXFLGR�
HO�GHOLWR�HFROyJLFR�SRU�HO�GDxR�DO�PHGLRDPELHQWH��
1RV� HQFRQWUDPRV� DQWH� XQD� JUDQ� H[SHFWDWLYD�
FROHFWLYD�GH�VDOYDJXDUGLD�SODQHWDULD�TXH�WDPELpQ�
WHQGUi�TXH�WHQHU�XQ�HFR�FRQVWLWXFLRQDO�

1R� SRGHPRV� ROYLGDU� HQ� HVWD� PDWHULD�
OD� SURWHFFLyQ� VXSUDQDFLRQDO� GH� ORV� GHUHFKRV�
PHGLDQWH� MXULVGLFFLRQHV� \� WULEXQDOHV� TXH�
REOLJDQ� D� ORV� MXHFHV� \� WULEXQDOHV� QDFLRQDOHV��
DO� KDEHUVH� VXVFULWR� SRU� ORV� (VWDGRV� FRQYHQLRV�
LQWHUQDFLRQDOHV� GH� SURWHFFLyQ� GH� ORV� GHUHFKRV��
4XHGD�DVt�OD�SRVLELOLGDG�GH�XQD�~OWLPD�LQVWDQFLD�
D� OD�TXH�VH�VRPHWHQ� ORV�(VWDGRV�GRQGH� LQFOXVR�
VXV� QDFLRQDOHV� SXHGHQ� UHFXUULU� HQ� GHIHQVD� GH�
VXV�GHUHFKRV��(O�7ULEXQDO�(XURSHR�GH�'HUHFKRV�
+XPDQRV��FRQ�VHGH�HQ�(VWUDVEXUJR��)UDQFLD��HV�
XQ�HMHPSOR�QRWDEOH�FRQ�VHQWHQFLDV�FRQGHQDWRULDV�
GH� GLVWLQWRV� (VWDGRV� HXURSHRV� SRU� UHFXUVRV� GH�
VXV� FLXGDGDQRV�� /D� &RUWH� ,QWHUDPHULFDQD� GH�
'HUHFKRV� +XPDQRV� SXHGH� VHU� SRWHQFLDGD� \�
VX� MXULVGLFFLyQ�� VLQ� OXJDU� D� GXGDV�� WHQGUtD� XQD�
LQIOXHQFLD� VREUH� ORV� MXHFHV� QDFLRQDOHV� DQWH� HO�
WHPRU�GH�TXH�VHQWHQFLDV�LQDGHFXDGDV�SXHGDQ�VHU�
UHFXUULGDV�\�GHVPRQWDGDV�

(O� UHFRQRFLPLHQWR� GH� ORV� WUDWDGRV� HQ� HO�
RUGHQ� MXUtGLFR� LQWHUQR�� GH� DFXHUGR� FRQ� ODV�
SURSLDV�FRQVWLWXFLRQHV�\�FRQ�XQ�UpJLPHQ�HVSHFLDO�
GH�SURWHFFLyQ�� HV�XQD�JDUDQWtD� UHIRU]DGD�GH� ORV�
GHUHFKRV� TXH� KD\� TXH� VHxDODU� FRPR� XQ� VLJQR�
SRVLWLYR�GHO�VLJOR�;;,��SRU�PiV�TXH�D~Q�QR�WHQJD�
OD�XQLYHUVDOLGDG�TXH�VHUtD�GHVHDEOH�

'�� 5HJtPHQHV� SROtWLFRV�� SUHVLGHQFLDOLVPR�
\�SDUODPHQWDULVPR
/DV�GRV�IRUPDV�SUHGRPLQDQWHV�GHO�HVWDWXWR�

GHO� SRGHU� HQ� ODV� FRQVWLWXFLRQHV� DFWXDOHV� VRQ�
HO� UpJLPHQ� SUHVLGHQFLDO� \� HO� SDUODPHQWDULR��
(O� SULQFLSLR� PtWLFR� GH� OD� GLYLVLyQ� GH� SRGHUHV�
VH�PDQWLHQH� D�GXUDV�SHQDV� HQ� HO� SULPHUR� \�KD�
VLGR�GHVPRQWDGR�HQ�HO� VHJXQGR�SRU�XQD� IRUPD�
GH� FRODERUDFLyQ� GH� SRGHUHV� TXH� VXSRQH� ²FRPR�
\D� GLMLPRV�� XQ� YHUGDGHUR� VRPHWLPLHQWR� GH� ODV�
PD\RUtDV� SDUODPHQWDULDV� D� OD� GLUHFFLyQ� GH� ORV�
JRELHUQRV�TXH�VRQ�FDEH]D�GH�HVDV�PD\RUtDV�

(O� PRGHOR� SUHVLGHQFLDO� QRUWHDPHULFDQR�
PDQWLHQH�D~Q�FLHUWR�HTXLOLEULR�HQWUH�OD�LQVWLWXFLyQ�
SUHVLGHQFLDO� \� HO� &RQJUHVR�� SHUR� ODV� P~OWLSOHV�
IRUPDV�GH�UHIRU]DPLHQWR�GH�OD�SUHVLGHQFLD�SRU�VX�
OLGHUD]JR�GHPRFUiWLFR�\�OD�MHIDWXUD�GH�ODV�IXHU]DV�
DUPDGDV� GH� XQD� SRWHQFLD� FRQ� XQD� SUHVHQFLD�
LQWHUQDFLRQDO�WDQ�LQWHQVD��SHUPLWH�DO�SUHVLGHQWH�

RSHUDU� FRQ� DXWRQRPtD� D� WUDYpV� GH� GLIHUHQWHV�
SURFHGLPLHQWRV�HMHFXWLYRV�VLQ�QHFHVLGDG�GH�XQD�
H[SOtFLWD�DXWRUL]DFLyQ�GHO�OHJLVODWLYR��(O�FRQVHQVR�
VREUH� HO� OLGHUD]JR� SROtWLFR� GH� OD� SUHVLGHQFLD�
FRPR� UHIHUHQWH� QDFLRQDO� KDFH� TXH�� LQFOXVR�
FRQ� UHVLVWHQFLDV� SDUD� DSUREDU� DOJXQDV� OH\HV�� VH�
UHVSHWH� OD� LQLFLDWLYD� SUHVLGHQFLDO� HQ� OD�PD\RUtD�
GH�ORV�FDVRV�

(O� UpJLPHQ� SUHVLGHQFLDO� HQ� ORV� SDtVHV�
LEHURDPHULFDQRV�WLHQH�GLIHUHQFLDV�FRQVLGHUDEOHV�
FRQ�HO�PRGHOR�QRUWHDPHULFDQR��(O�SDSHO�KLVWyULFR�
GH�OD�SUHVLGHQFLD�HQ�DTXHOODV�UHS~EOLFDV��FXDQGR�
OD� HVWUXFWXUD� VRFLDO� HUD� PX\� GpELO� \� WXYR� TXH�
UHDOL]DUVH� XQ� VREUHHVIXHU]R� GH� LQWHJUDFLyQ�
QDFLRQDO�� IRUWDOHFLy� D� HVWD� LQVWLWXFLyQ� KDVWD� OD�
DSDULFLyQ� GHO� IHQyPHQR� GHO� SUHVLGHQFLDOLVPR��
HQ�VXSHUODWLYR��(O�SUHGRPLQLR�FRQVWLWXFLRQDO�GH�
ORV� SUHVLGHQWHV� GH� OD� UHS~EOLFD� WLHQH� VX� UHIOHMR�
HQ� IDFXOWDGHV� SUHVLGHQFLDOHV� UHFRJLGDV� HQ� OD�
&RQVWLWXFLyQ�TXH��HQ�DOJXQRV�FDVRV��OOHJDQ�D�OD�
FRQFHVLyQ� GH� DPSOLDV� GHOHJDFLRQHV� OHJLVODWLYDV��
SHUR� WDPELpQ� D� SUiFWLFDV� SROtWLFDV� TXH� KDQ�
OOHYDGR�D�XQD� WLSRORJtD� TXH� HVWDEOHFt� HQ� FXDWUR�
PRGHORV�

��� 3UHVLGHQFLDOLVPR�KHJHPyQLFR�GH�H[FHSFLyQ��
(Q� HVWH� FDVR� VH� SURGXFH� XQD� LQYDVLyQ�
DEVROXWD� GH� ODV� HVIHUDV� GH� FRPSHWHQFLDV� GH�
ORV�RWURV�SRGHUHV�SRU�HO�HMHFXWLYR��GH�PDQHUD�
WHPSRUDO��R�H[LVWH�OD�SRVLELOLGDG�SHUPDQHQWH�
GH� UHFXUULU� D� SURFHGLPLHQWRV� GH� H[FHSFLyQ�
SDUD� DWULEXLUVH�� GH� QXHYR�� FRPSHWHQFLDV�
HQ� QXPHURVDV� PDWHULDV� \� HVSHFLDOPHQWH�
HQ� ODV� UHODFLRQDGDV� FRQ� OD� OLEHUWDG� \� OD�
VHJXULGDG� S~EOLFD�� $VLPLVPR�� H[LVWH� XQD�
PHGLDWL]DFLyQ�GHO�HMHFXWLYR�SUHVLGHQFLDO�HQ�ORV�
QRPEUDPLHQWRV� \� OD� VHOHFFLyQ�GH�PLHPEURV�
GH� ORV� RWURV� SRGHUHV�� /RV� PHFDQLVPRV� GHO�
FRQVWLWXFLRQDOLVPR� GH� H[FHSFLyQ� VRQ� OD�
KHUUDPLHQWD�SDUD�HVWD�DFWXDFLyQ�

��� 3UHVLGHQFLDOLVPR� KHJHPyQLFR� FRQVWLWX�
FLRQDO� GHPRFUiWLFR�� (Q� HVWD� VHJXQGD�
FDWHJRUtD�OD�KHJHPRQtD�SUHVLGHQFLDO�VREUH�ORV�
RWURV�SRGHUHV�QR�VH�UHDOL]D�SRU�PHFDQLVPRV�GH�
H[FHSFLyQ�VLQR�PHGLDQWH�HO�XVR�UHJXODU�GH�ODV�
DPSOLDV�IDFXOWDGHV�GHO�HMHFXWLYR��SUHYLVWDV�HQ�
OD�&RQVWLWXFLyQ��/D� UHLWHUDGD�GHOHJDFLyQ�SRU�
ORV�RWURV�SRGHUHV�GH�IDFXOWDGHV�H[WUDRUGLQDULDV�
DO�3UHVLGHQWH��7DPELpQ�OD�LQIOXHQFLD�SROtWLFD�
GH� OD�SUHVLGHQFLD�HQ�HO� UHFOXWDPLHQWR�GH� ORV�
PLHPEURV� GH� ORV� RWURV� SRGHUHV� HV�XQ� IDFWRU�
GH�OD�KHJHPRQtD�GH�OD�SUHVLGHQFLD��(O�RULJHQ�
GHPRFUiWLFR�GHO�SRGHU��HO�SOXUDOLVPR�OLPLWDGR�
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\�OD�JDUDQWtD�UHODWLYD�GH�OLEHUWDGHV�S~EOLFDV�OR�
GLVWLQJXH�GHO�DQWHULRU�

��� 3UHVLGHQFLDOLVPR� DXWyQRPR� GH� HTXLOLEULR�
GH� SRGHUHV�� (Q� HVWH� JUXSR� OD� SULPDFtD�
SUHVLGHQFLDO� HV� GH� FDUiFWHU� IXQFLRQDO� GHELGR�
DO� LQFUHPHQWR� GHO� Q~PHUR� H� LPSRUWDQFLD�
GH� VX� DFWLYLGDG� HMHFXWLYD�� SURSLD� GHO� (VWDGR�
LQWHUYHQWRU��\�SRU�HO�OLGHUD]JR�SROtWLFR�SRSXODU��
/D�LQIOXHQFLD�VREUH�HO�OHJLVODWLYR�HV�GH�FDUiFWHU�
SROtWLFR� IiFWLFR�� DXQTXH� VH� PDQWLHQH� FLHUWD�
DSDULHQFLD�GH�HTXLOLEULR�GH�SRGHUHV�

��� 3UHVLGHQFLDOLVPR� FRQ� VXMHFLyQ�
SDUODPHQWDULD�� (Q� HVWD� FDWHJRUtD� GHEHPRV�
LQFOXLU�DTXHOORV�UHJtPHQHV�TXH�KDQ�LQWHQWDGR�
XQD� FLHUWD� SDUODPHQWDUL]DFLyQ� GHO� UpJLPHQ�
SUHVLGHQFLDO� PHGLDQWH� HO� FDUiFWHU� FROHJLDGR�
GHO�JRELHUQR��HO�QRPEUDPLHQWR�GH�XQ�SULPHU�
PLQLVWUR�� OD� SRVLELOLGDG� GH� LQWHUSHODU� \�
FHQVXUDU�D� ORV�PLQLVWURV�SRU�HO�&RQJUHVR��HO�
REOLJDGR�UHIUHQGR�PLQLVWHULDO�D�ODV�GHFLVLRQHV�
GHO�3UHVLGHQWH��OD�DXWRUL]DFLyQ�SDUODPHQWDULD�
SDUD�ORV�YLDMHV�GHO�3UHVLGHQWH�R�OD�SRVLELOLGDG�
GH�XQ�MXLFLR�SDUODPHQWDULR�GHO�3UHVLGHQWH�
7RGRV� HVWRV� PHFDQLVPRV� SUHVLGHQFLDOHV�

KDQ�RSHUDGR�GH�IRUPD�LUUHJXODU�\�QR�KDQ�DFDEDGR�
GH�GLVPLQXLU�HO�SUHGRPLQLR�SUHVLGHQFLDO�HQ�HVWRV�
SDtVHV���

(Q�FXDQWR�D� ORV�UHJtPHQHV�SDUODPHQWDULRV�
\D�VHxDODPRV�OD�TXLHEUD�GHO�SULQFLSLR�GH�GLYLVLyQ�
GH� SRGHUHV� \� HO� IHQyPHQR� GH� SHUVRQDOL]DFLyQ�
FDULVPiWLFD�GHO�OtGHU�GH�OD�PD\RUtD�SDUODPHQWDUtD�
TXH�QRUPDOPHQWH�DVXPH�OD�FDEH]D�GHO�(MHFXWLYR��
/DV�HOHFFLRQHV�SDUODPHQWDULDV�VH�FRQYLHUWHQ�DVt�
HQ�SOHELVFLWRV�HOHFWRUDOHV��D�IDYRU�GH�XQ�OtGHU�R�GH�
RWUR�� DXQTXH� SRVWHULRUPHQWH� HO�PHFDQLVPR� GH�
LQYHVWLGXUD�KDJD�TXH�OD�MHIDWXUD�GH�JRELHUQR�WHQJD�
TXH�VHU�UHIUHQGDGD�SRU�OD�PD\RUtD�SDUODPHQWDULD�
VXUJLGD�GH�ODV�HOHFFLRQHV�

(VWD�LQYHUVLyQ�GH�OD�UHODFLyQ�GH�ORV�SRGHUHV�
KDFH� TXH� HO� JRELHUQR� VH� FRQYLHUWD� HQ� HO� JUDQ�
SURWDJRQLVWD� GH� ODV� LQLFLDWLYDV� OHJLVODWLYDV� \�
TXH�GLItFLOPHQWH�SURVSHUHQ� ODV� HQPLHQGDV�GH� OD�
RSRVLFLyQ� SDUODPHQWDULD� \� TXH� WDPSRFR� WHQJD�
H[SHFWDWLYD�GH�p[LWR�ODV�IRUPDV�PiV�UDGLFDOHV�GH�
FRQWURO� SDUODPHQWDULR� FRPR� VRQ� ODV� PRFLRQHV�
GH� FHQVXUD�� 7RGR� HOOR� KD� SURYRFDGR� XQD�
GHVQDWXUDOL]DFLyQ� GHO� VHQWLGR� RULJLQDULR� GH� OD�
YLGD� SDUODPHQWDULD�� HQ� GRQGH�� GH� XQD� SDUWH�� HO�
3DUODPHQWR�HUD�HO�JUDQ�FUHDGRU�GH� OD� OHJLVODFLyQ�
\� SRU� RWUD�� HMHUFtD� XQ� FRQWURO� IpUUHR� VREUH� HO�
JRELHUQR��¢4Xp�HV�OR�TXH�QRV�TXHGD"�1RV�TXHGD�
UHIRU]DU� HO� SDSHO� GHO� 3DUODPHQWR� FRPR� HO� JUDQ�

OXJDU� GH� GHEDWHV� SROtWLFRV� S~EOLFRV�� TXH� QR� HV�
SRFR��VL�VH�GDQ�HQ�XQ�VLVWHPD�GH�WUDQVSDUHQFLD�\�
GH�SXEOLFLGDG�\�GH�FRQIURQWDFLyQ�OLEUH�GH�GLVWLQWDV�
RSFLRQHV�TXH�WHQJDQ�VX�UHIOHMR��D�VX�YH]��HQ�XQRV�
PHGLRV�GH�FRPXQLFDFLyQ�GH�PDVDV�WDPELpQ�OLEUHV�
\�SOXUDOHV�

/D� UHJXODFLyQ� UHJODPHQWDULD� GH� HVWRV�
GHEDWHV� S~EOLFRV�� OD� SUHVHQFLD� GH� ODV� PLQRUtDV�
HQ� ORV� yUJDQRV� GH� JRELHUQR� SDUODPHQWDULR�� OD�
FRQVLGHUDFLyQ�GH�HVWDV�PLQRUtDV�HQ�OD�HODERUDFLyQ�
GH�OD�/H\��OD�LQLFLDWLYD�SDUD�FRQVWLWXLU�FRPLVLRQHV�
GH� LQYHVWLJDFLyQ�� HWF��� SXHGH� FRQYHUWLU� OD�
PXWDFLyQ� GHO� yUJDQR� SDUODPHQWDULR� HQ� OD� KRUD�
DFWXDO�HQ�XQ�iPELWR�GH�YLUWXDOLGDG�GHPRFUiWLFD�
HIHFWLYD� SDUD� LOXVWUDU� D� OD� RSLQLyQ� S~EOLFD� \� DO�
FXHUSR� HOHFWRUDO� \� SHUPLWLU� OD� DOWHUQDQFLD� HQ�
HO� SRGHU� HQ� ODV� FR\XQWXUDV� GH� ODV� HOHFFLRQHV�
IXWXUDV���

'DGR� HO� IHQyPHQR� GH� PLPHWLVPR�
FRQVWLWXFLRQDO� SRU� HO� TXH� ORV� PRGHORV� GH�
FRQVWLWXFLRQHV� HXURSHDV� \� GH� OD� QRUWHDPHULFDQD�
KDQ� VLGR� LPLWDGRV� HQ� RWUDV� UHJLRQHV� GH� ORV�
GLVWLQWRV�FRQWLQHQWHV�QR�SRGHPRV�GHVFRQRFHU�TXH�
EDMR� XQD� IyUPXOD� SUHVLGHQFLDO� R� SDUODPHQWDULD�
VH� HQPDVFDUDQ� UHODFLRQHV� GH� SRGHU� TXH� QR�
UHVSRQGHQ� H[DFWDPHQWH� D� HVWRV� PHFDQLVPRV�
VLQR� D� OD� GLQiPLFD� GH� JUXSRV� VRFLDOHV� GH� EDVH�
pWQLFD�� UHOLJLRVD�� SROtWLFD�� HFRQyPLFD�� PLOLWDU��
HWF���TXH�VRQ�ORV�HIHFWLYRV�GHWHQWDGRUHV�GHO�SRGHU��
SRU� PiV� TXH� OXHJR� DVXPDQ� ORV� KiELWRV� GH� ODV�
PDJLVWUDWXUDV� FRQVWLWXFLRQDOHV��'H� DKt� WDPELpQ�
OD�LQHVWDELOLGDG�GH�HVWRV�VLVWHPDV�FRQVWLWXFLRQDOHV�
\� UHJtPHQHV�SROtWLFRV� HQ�GRQGH�XQDV� FDPDULOODV�
VXVWLWX\HQ�D�RWUDV�GH�DFXHUGR��QR�FRQ�ORV�FDXFHV�
FRQVWLWXFLRQDOHV��VLQR�FRQ�HO�SHVR�UHODWLYR�GH�ORV�
JUXSRV�GH�DSR\R�\�ORV�LQWHUHVHV�HQ�MXHJR�

(��'HVFHQWUDOL]DFLyQ� \� HVWUXFWXUD�
WHUULWRULDO�GHO�HVWDGR
2WUR� UHSURFKH� DUUDLJDGR� KD� VLGR� HO� GH� OD�

OHMDQtD� GHO� SRGHU� SRU� HO� H[FHVLYR� FHQWUDOLVPR��
OR� TXH� GLILFXOWDED� OD� FRPXQLFDFLyQ� GH� ODV�
DGPLQLVWUDFLRQHV� FRQ� ORV� FLXGDGDQRV�� LPSHGtD�
XQD� IOXLGD� FRPXQLFDFLyQ� GH� pVWRV� FRQ� VXV�
UHSUHVHQWDQWHV�\�KDFtD�PX\�OHQWR�HO�SURFHVR�GH�
WRPD�GH�GHFLVLRQHV�\�OD�DSOLFDFLyQ�GH�ODV�PLVPDV�

+HPRV� DVLVWLGR� HQ� ORV� ~OWLPRV� WLHPSRV�
D� XQ� UHFODPR� JHQHUDOL]DGR� SDUD� XQD� DPSOLD�
GHVFHQWUDOL]DFLyQ� GHO� SRGHU� \� SRWHQFLDFLyQ�
GH� ORV� JRELHUQRV� ORFDOHV� PHGLDQWH� GLIHUHQWHV�
PRGDOLGDGHV�
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8QD�GH�ODV�YtDV�KD�VLGR�UHFREUDU�HO�VHQWLGR�
DXWpQWLFR� GHO� IHGHUDOLVPR� TXH� KDEtD� TXHGDGR�
HQ�PXFKRV� FDVRV� FRPR� IRUPD� UHVLGXDO�� SRU� OD�
KHJHPRQtD�GHO� SRGHU� FHQWUDO�� ,U� D�XQD� IyUPXOD�
GH�GLVWULEXFLyQ�GH�FRPSHWHQFLDV�PiV�HIHFWLYD�KD�
VLGR�XQ�REMHWLYR�GH�ODV�UHIRUPDV�FRQVWLWXFLRQDOHV�
HQ�HVWRV�(VWDGRV�IHGHUDOHV�HQ�ODV�~OWLPDV�GpFDGDV�
GHO�VLJOR�;;�

(Q�ORV�(VWDGRV�XQLWDULRV�VH�KDQ�SODQWHDGR�
WDPELpQ� SURFHVRV� GH� UHJLRQDOL]DFLyQ�� GDQGR�
FRPSHWHQFLDV� D� SURYLQFLDV� R� GHSDUWDPHQWRV�
\� UHFREUDQGR� OD� LPSRUWDQFLD� GHO� PXQLFLSLR��
XQD� LQVWLWXFLyQ� FRQ� XQD� WUDGLFLyQ� KLVWyULFD� GH�
HMHUFLFLR�GH�IXQFLRQHV�SUy[LPDV�D�OD�FLXGDGDQtD��
D�OD�YH]�TXH�YHUGDGHUD�HVFXHOD�GH�GHPRFUDFLD�

(VWDV�YtDV�GH�GHVFRQFHQWUDFLyQ�GHO�SRGHU�\�
GH� GHVFHQWUDOL]DFLyQ� WHUULWRULDO� GHO� (VWDGR� KDQ�
DGRSWDGR� GLVWLQWDV�PRGDOLGDGHV�� SHUR�� HQ� WRGR�
FDVR�� SDUHFLHUD� XQD� ILQDOLGDG� FRQVWLWXFLRQDO�
LQGLVFXWLEOH� HQ� OD� QXHYD� RUJDQL]DFLyQ� GH� ORV�
(VWDGRV�HQ�HO�VLJOR�;;,����

(Q�HVWD�GHVFHQWUDOL]DFLyQ�FRQYHQGUtD�WHQHU�
SUHVHQWH� ODV� UHDOLGDGHV� FXOWXUDOHV�� pWQLFDV� \�
VRFLDOHV� YLQFXODGDV� D� WHUULWRULRV� GLIHUHQFLDGRV��
WDQ� LPSRUWDQWHV�HQ� ODV� FRPXQLGDGHV�DIULFDQDV��
WDPELpQ�HQ�SDtVHV�DVLiWLFRV�\�ODWLQRDPHULFDQRV��
8Q� HMHPSOR� LQWHUHVDQWH� HV� HO� UHFRQRFLPLHQWR�
GH� DXWRQRPtDV� LQGtJHQDV� HQ� OD� &RQVWLWXFLyQ�
GH�%ROLYLD�GH�������(O�SUREOHPD�HV�HQFRQWUDU�HO�
SXQWR�GH�HTXLOLEULR�HQWUH�OD�FRKHVLyQ�QDFLRQDO�GH�
LQWHJUDFLyQ�VROLGDULD�\�HO�UHVSHWR�GLIHUHQFLDO�D�ODV�
LGHQWLGDGHV�SURSLDV�GH�HVWDV�DXWRQRPtDV��/R�TXH�
QR�VLHPSUH�HV�IiFLO�

)��/D�LQWHJUDFLyQ�VXSUDQDFLRQDO�
/D� JOREDOL]DFLyQ� TXH� YLYH� HO� PXQGR� HQ�

HVWRV� LQLFLRV� GHO� VLJOR� ;;,� H[LJH� OD� SUHVHQFLD�
GH�SURWDJRQLVWDV�IXHUWHV�HQ�HO�SODQR�HFRQyPLFR�
\� FXOWXUDO� GH� HVWH� RUEH�PXQGLDO� FDGD� YH]�PiV�
KHJHPyQLFR�\�YLQFXODGR�

/D�FULVLV�\�FDVL�REVROHVFHQFLD�GHO�FRQFHSWR�
GH� VREHUDQtD� QDFLRQDO� \� WDPELpQ� GH� RWURV�� WDO�
FRPR�OD�OH\��H[SUHVLyQ�GH�OD�YROXQWDG�JHQHUDO��R�
OD�GH�OD�UHSUHVHQWDFLyQ�SROtWLFD�\�SDUODPHQWDULD��
VH� YLQFXOD� WDPELpQ� DO� PLWR� GHO� SURWDJRQLVPR�
DXWyQRPR�GH�ORV�(VWDGRV�QDFLRQDOHV�\�HO�SRGHU�
VXSUHPR� GH� VX� VREHUDQtD�� FRPR� LQWHUORFXFLyQ�
HQWUH�LJXDOHV�HQ�ODV�UHODFLRQHV�LQWHUQDFLRQDOHV�

3RU� RWUD� SDUWH�� PXFKRV� (VWDGRV� \D� QR�
SXHGHQ� JDUDQWL]DU� SRU� Vt� VRORV� OD� VHJXULGDG�
MXUtGLFD� \� OD� SD]� VRFLDO� GH� VXV� FLXGDGDQRV� QL�
SUHVWDU� DTXHOORV� VHUYLFLRV� S~EOLFRV� VREUH� VDOXG��

HQVHxDQ]D�� YLYLHQGD�� HWF��� TXH� DOFDQFHQ� SRU�
LJXDO�D�WRGD�OD�FLXGDGDQtD��+DFH�WLHPSR�HVFULEt�
UHVSHFWR� D� ORV�SDtVHV� LEHURDPHULFDQRV�TXH�� FRQ�
DOJXQD�H[FHSFLyQ��VROR�DOFDQ]DUDQ�D�FRQVWLWXLU�HO�
(VWDGR�GH�GHUHFKR�HQ�HOORV�PHGLDQWH�XQ�SRVLEOH�
SURFHVR�GH�LQWHJUDFLyQ�UHJLRQDO�VXSUDQDFLRQDO�

$XQTXH� SDUH]FD� XQD� SDUDGRMD� SXHGH�
FRPELQDUVH�\�HV�FRPSOHPHQWDULD�OD�LQWHJUDFLyQ�
VXSUDQDFLRQDO� FRQ� OD� GHVFHQWUDOL]DFLyQ�
LQIUDQDFLRQDO�� (VWD� WHQGHQFLD� D� FRQVWLWXLU�
RUJDQL]DFLRQHV� GH� LQWHJUDFLyQ� HV� FDGD� YH]�PiV�
JHQHUDOL]DGD�� FRQ� SURFHVRV� \D� FRQ� XQD� EXHQD�
DQGDGXUD�FRPR�HO�HXURSHR��SHUR�DYDQFHV�WDPELpQ�
HQ�$PpULFD��ÉIULFD� \�$VLD�� (VWH� IHQyPHQR�QRV�
H[LJH� SODQWHDUQRV� HO� GHUHFKR� FRQVWLWXFLRQDO� GH�
OD� LQWHJUDFLyQ�� HQ� GRQGH� GHEHQ� FODULILFDUVH� ODV�
FRPSHWHQFLDV� WUDQVIHULGDV� D� ORV� RUJDQLVPRV�
GH� LQWHJUDFLyQ�� OR� TXH� VXSRQH� OLPLWDU� ODV�
FRPSHWHQFLDV� TXH� UHWLHQH� SDUD� Vt� HO� SRGHU�
HVWDWDO� \�� VREUH� WRGR�� IRUWDOHFHU� ORV� FDXFHV� GH�
FUHFLPLHQWR�VLQpUJLFR�\�GH�SURWHFFLyQ�UHIRU]DGD�
D�ORV�GHUHFKRV�IXQGDPHQWDOHV�\�DO�DSR\R�PXWXR�
VRFLDO�� HFRQyPLFR�� FXOWXUDO�� PRQHWDULR�� (O�
GHVDUUROOR� GHO� GHUHFKR� FRPXQLWDULR� HXURSHR� HV�
XQ�EXHQ�HMHPSOR�GH�OLPLWDFLyQ�GH�ODV�VREHUDQtDV�
QDFLRQDOHV� \� GH� LQWHULRUL]DFLyQ� GH� HVWDV� UHJODV�
FRPXQLWDULDV�HQ�HO�RUGHQ�MXUtGLFR�LQWHUQR�GH�ORV�
(VWDGRV�

$OJR� SDUHFLGR� SRGUtDPRV� VHxDODU� \� HV�
DSOLFDEOH� DO� 0HUFRVXU� \� D� RWUDV� RUJDQL]DFLRQHV�
GH� LQWHJUDFLyQ� UHJLRQDO� HQ� $PpULFD� /DWLQD��
3UHFLVDPHQWH� XQD� GH� ODV� FODYHV� GH� VX� p[LWR� HV�
WHQHU� UHJODV� FODUDV� \� SUHFLVDV� HQ� HO� HTXLOLEULR�
VHxDODGR� HQWUH� ODV� FRPSHWHQFLDV� GH� LQWHJUDFLyQ�
\�ODV�HVWDWDOHV��7DPELpQ��SRU�FLHUWR��RUJDQLVPRV�
HILFLHQWHV�SDUD�HO�IXQFLRQDPLHQWR�GH�LQWHJUDFLyQ�
\� WRGR� HOOR� WLHQH� XQ� LPSDFWR� FRQVWLWXFLRQDO�
FUHFLHQWH�TXH�HQ�DOJ~Q�PRPHQWR�OOHYDUi��DO�PRGR�
GH�ODV�&RQVWLWXFLRQHV�IHGHUDOHV��D�OD�FUHDFLyQ�GH�
&RQVWLWXFLRQHV�GH�ODV�HVWUXFWXUDV�GH�LQWHJUDFLyQ�
GH�(VWDGRV���

7RGDV�HVWDV�FRQVLGHUDFLRQHV�QR�QRV�SXHGHQ�
KDFHU� ROYLGDU� TXH� OD� UHDOLGDG�PXQGLDO� HV� OD� GH�
XQ�PXQGR�DQFKR�\�DMHQR�\�WDPELpQ�FRPSOHMR�\��
D�PHQXGR��FRQWUDGLFWRULR��$Vt��SRU�HMHPSOR��QR�
SRGHPRV� GHVFRQRFHU� TXH� DXQTXH� OD� H[LVWHQFLD�
GH�&RQVWLWXFLyQ�HQ�ORV�(VWDGRV�HV�XQ�IHQyPHQR�
XQLYHUVDO� \� TXH� VH� LGHQWLILFDED� FRQ� OD�PD\RUtD�
GH� HGDG�� WUDV� OD� LQGHSHQGHQFLD� GH� DQWLJXDV�
FRORQLDV� \� OD� LQFRUSRUDFLyQ� D� ODV� 1DFLRQHV�
8QLGDV�� HO� PLPHWLVPR� FRQVWLWXFLRQDO� OOHYy� D�
XQD�SXUD�UHSURGXFFLyQ�GH�PRGHORV�RFFLGHQWDOHV�
TXH� QR� UHVSRQGtDQ� D� ODV� UHDOLGDGHV� VRFLDOHV� GH�
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ODV� FRPXQLGDGHV� SROtWLFDV� HQ� ODV� TXH� GHEtDQ�
DSOLFDUVH� WDOHV� FRQVWLWXFLRQHV�� (OOR� KD� GDGR�
OXJDU� DO� WDQ� IUHFXHQWHPHQWH� FLWDGR� IHQyPHQR�
GH� FRQVWLWXFLRQHV� VHPiQWLFDV� R� QRPLQDOHV��
GH� DFXHUGR� FRQ� OD� FOiVLFD� FODVLILFDFLyQ� GH�
/RHZHQVWHLQ�� SUHFLVDPHQWH� SRU� HO� FDUiFWHU�
SXUDPHQWH� UHWyULFR� GH� ORV� WH[WRV� TXH� HQ� PX\�
SRFD�PHGLGD� UHJXODEDQ� ODV� UHODFLRQHV� GH� SRGHU�
UHDOHV�HQ�WDOHV�VRFLHGDGHV�

*��/DLFLVPR�\�UHOLJLyQ
2WUR� IHQyPHQR� D� FRQVLGHUDU� HV� HO� GH� OD�

LQIOXHQFLD�UHOLJLRVD�HQ�ORV�WH[WRV�FRQVWLWXFLRQDOHV�
IUHQWH� DO� ODLFLVPR� JHQHUDOL]DGR� GH� ODV�
FRQVWLWXFLRQHV� RFFLGHQWDOHV�� (Q� HVWH� VHQWLGR��
ORV� SDtVHV� PXVXOPDQHV� VRQ� EiVLFDPHQWH�
FRQIHVLRQDOHV� \� UHFRQRFHQ� HO� ,VODP� FRPR� OD�
UHOLJLyQ� GHO� (VWDGR� \� HOOR� WLHQH� QXPHURVDV�
FRQVHFXHQFLDV� SROtWLFDV� \� VRFLDOHV�� +D\� TXH�
UHFRUGDU�TXH�HO�GHUHFKR�PXVXOPiQ�VH�EDVD�HQ�OD�
6KDULD�TXH�WLHQH�FXDWUR�HOHPHQWRV��OD�UHYHODFLyQ�
GLYLQD� WUDQVPLWLGD� SRU� 0DKRPD� HQ� HO� &RUiQ��
OD� 6XQQD�� UHJODV� H[WUDtGDV� SRU� OD� ODERU� GH� ORV�
LQWpUSUHWHV��GH�ODV�SDODEUDV�\�DFFLRQHV�GHO�SURIHWD��
OD� ,GMPD�� UHJODV� GH� FRQVHQVR� GH� OD� GRFWULQD�
MXUtGLFD� PXVXOPDQD�� \� HO� 4L\DV�� FRQMXQWR� GH�
UHJODV�H[WUDtGDV�SRU�DQDORJtD�GH�ODV�QRUPDV�GH�ODV�
RWUDV�IXHQWHV��7RGR�HVWH�GHUHFKR�MXULVSUXGHQFLDO�
WXYR�VX�RULJHQ�GHO�VLJOR�9,,�DO�;�\�FLHUWDPHQWH�
HV�GLItFLO� DGDSWDUOR� D� OD� UHDOLGDG�DFWXDO��'H�DKt�
TXH�HQ�DOJXQRV�FDVRV�FRH[LVWD�HO�GHUHFKR�GLYLQR�
\� HO� GHUHFKR� SROtWLFR�� SHUR� FRQ� HO� SUHGRPLQLR�
GHO� SULPHUR�� (QWUH� ORV� SDtVHV� PXVXOPDQHV�
KD\� DOJXQRV� GRQGH� HVWH� HTXLOLEULR� HV� PD\RU��
FRPR�7~QH]��(JLSWR�� ,UDN��6LULD�\�RWURV��GRQGH�
FODUDPHQWH� SUHYDOHFH� HO� GHUHFKR� PXVXOPiQ�
VREUH�HO�SROtWLFR��/LELD��,UiQ��$UDELD�6DXGLWD���

$FWXDOPHQWH� HVWR\� GLULJLHQGR� OD� WHVLV�
GRFWRUDO� GHO� MXULVWD� MRUGDQR��'LDD�$EX�)DQQDV��
VREUH�́ /RV�GHUHFKRV�IXQGDPHQWDOHV�ODV�OLEHUWDGHV�
S~EOLFDV� \� VX� VLVWHPD� GH� SURWHFFLyQ� HQ� (JLSWR�
\� -RUGDQLD�� XQD� UHIRUPXODFLyQ� FUtWLFD� GHVGH� OD�
H[SHULHQFLD� FRQVWLWXFLRQDO� HVSDxRODµ�� HQ�GRQGH�
HO�DXWRU�VH�SODQWHD�OD�GLILFXOWDG�GH�OD�SURWHFFLyQ�
GH� HVRV� GHUHFKRV� R� SRUTXH� QR� HVWiQ� UHJXODGRV�
R� SRUTXH� VRQ� SUiFWLFDPHQWH� LQRSHUDQWHV� ORV�
PHFDQLVPRV� GH� JDUDQWtD� \�� GHVGH� OXHJR�� ORV�
SUREOHPDV�GH�OD�LQIOXHQFLD�GH�OD�UHOLJLyQ�LVOiPLFD�
HQ� HO� HMHUFLFLR� \� SURWHFFLyQ� GH� ORV� GHUHFKRV�
IXQGDPHQWDOHV�\�ODV�OLEHUWDGHV�S~EOLFDV�

(O�PXQGR�iUDEH�QR�HVWi�FRQVWLWXLGR�SRU�XQD�
UHDOLGDG� KRPRJpQHD�� /DV� HYROXFLRQHV� SROtWLFDV��
FRQVWLWXFLRQDOHV�� VRFLDOHV� \� HFRQyPLFDV� GH� ORV�

GLVWLQWRV� (VWDGRV� LQWHJUDGRV� HQ� HVWD� UHDOLGDG�
VRQ� PX\� GLVSDUHV�� PiV� DOOi� GH� TXH� H[LVWD� XQ�
SHQVDPLHQWR� SROtWLFR� SDQDUDELVWD� LQVWDODGR�
HQ� SDUWH� GH� VX� FLXGDGDQtD�� \�PiV� DOOi� GH� OD� IH�
LVOiPLFD�� HQWHQGLHQGR� DPERV� IHQyPHQRV� FRPR�
IDFWRUHV� GH� FRKHVLyQ� \� UHODWLYD� KRPRJHQHLGDG��
/D� 3ULPDYHUD� ÉUDEH�� D� SHVDU� GH� ODV� GLIHUHQFLDV�
QDFLRQDOHV�� UHVSRQGLy� D� XQ� HVWDOOLGR� FDXVDGR�
SRU� IDFWRUHV� FRPXQHV�� /RV� PDQLIHVWDQWHV��
LQIOXHQFLDGRV� SRU� OD� IXHU]D� DWUDFWLYD� GH� ORV�
VLVWHPDV� SROtWLFRV� LQVWDODGRV� FRQ� ILUPH]D� HQ�
(XURSD�\�HQ�RWURV� OXJDUHV�GHO�PXQGR��H[LJLHURQ�
XQ� FDPELR� SROtWLFR� \� FRQVWLWXFLRQDO� TXH�KLFLHUD�
SRVLEOH�OD�HILFD]�UHDOL]DFLyQ�SROtWLFD�\�MXUtGLFD�GH�
GHUHFKRV�IXQGDPHQWDOHV�\�OLEHUWDGHV�S~EOLFDV��TXH�
SXVLHUD� ILQ� D� ODV� DUELWUDULHGDGHV� \� FRUUXSFLRQHV�
GH� ORV� SRGHUHV� S~EOLFRV�� \� TXH� LQVWDXUDUD� XQRV�
UHJtPHQHV�SROtWLFRV�IXQGDGRV�HQ�OD�SDUWLFLSDFLyQ�
FLXGDGDQD� H[SUHVDGD� FRQ� OLEHUWDG� \� SOXUDOLVPR�
SROtWLFR�H� LGHROyJLFR��(O�PRYLPLHQWR�GH�SURWHVWD�
VRFLDO��FRPR�RFXUUH�VLHPSUH�HQ�IHQyPHQRV�GH�HVWD�
tQGROH��WDPELpQ�FODPy�SRU�FDPELRV�HFRQyPLFRV��
TXH� VROR� VHUtDQ� SRVLEOHV� PHGLDQWH� XQ� JUDGXDO�
UHFRQRFLPLHQWR� \� SODVPDFLyQ� FRQVWLWXFLRQDOHV�
GH� GHUHFKRV� VRFLDOHV�� HFRQyPLFRV� \� FXOWXUDOHV�
FRQ�HQWLGDG�VXILFLHQWH�FRPR�SDUD�SODQWHDU�XQDV�
UHODFLRQHV� GH� SURGXFFLyQ� \� GLVWULEXFLyQ� GH� OD�
ULTXH]D�PiV�HTXLWDWLYDV�\� HILFDFHV��/D� LQMXVWLFLD�
HFRQyPLFD�GHULYDGD�GH�XQRV�UHJtPHQHV�SROtWLFRV�
WHxLGRV� GH� FRUUXSFLyQ� KD� LPSHGLGR� GXUDQWH�
GHFHQLRV�HO�GHVSHJDU�HFRQyPLFR�GH�HVWRV�(VWDGRV��
FHUFHQDQGR�VXV�SRWHQFLDOLGDGHV�GH�FUHFLPLHQWR�\�
SURJUHVR�

/RV� SURFHVRV� GH� WUDQVLFLyQ� GH� ORV� SDtVHV�
iUDEHV� QR� KDQ� FXOPLQDGR�� HVWiQ� WRGDYtD�
HQ� WUDQFH� GH� ILQDOL]DUVH�� \� SRU� WDQWR� VXUJHQ�
FRQVWDQWHV� GXGDV�� UHWLFHQFLDV�� DEDQGRQRV� GH�
DOJXQRV�SUR\HFWRV�H�LQFHUWLGXPEUHV��TXH�GLEXMDQ�
XQ�SDQRUDPD�PX\�KHWHURJpQHR�H�LQVHJXUR��

/DV� UHLYLQGLFDFLRQHV� SDUFLDOPHQWH�
VLPLODUHV� H[SUHVDGDV� HQ� ORV� PRYLPLHQWRV� GH�
PDQLIHVWDFLyQ� FLXGDGDQD� VH� KDQ� WUDGXFLGR� HQ�
XQRV�UHVXOWDGRV�PX\�GLYHUJHQWHV�HQ�ORV�GLVWLQWRV�
SDtVHV� iUDEHV�� /D� LQHVWDELOLGDG� VH�KD� DGXHxDGR�
GH�/LELD��GH�<HPHQ�\�GH�6LULD��PLHQWUDV�TXH�ORV�
FDPELRV� FRQVWLWXFLRQDOHV� \� SROtWLFRV� KDQ� VLGR�
PX\�SURIXQGRV�HQ�SDtVHV�FRPR�(JLSWR�R�7~QH]��
/RV� LGHDOHV� GHPRFUiWLFRV� TXH� HVWDEDQ� HQ� HO�
IRQGR�GH�HVWRV�SURFHVRV�GH�WUDQVIRUPDFLyQ�KDQ�
WULXQIDGR��FRQ�XQ�p[LWR�QRWDEOH��HQ�HVWH�~OWLPR�
SDtV�� 7~QH]� KD� HVFDSDGR� GHO� GHVWLQR� GH� VXV�
YHFLQRV� OLELRV�� KD� FRQVHJXLGR� DSUREDU�XQ� WH[WR�
FRQVWLWXFLRQDO�HQ�PXFKRV�DVSHFWRV�KRPRORJDEOH�
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D�ORV�GH�ODV�GHPRFUDFLDV�HXURSHDV�\�DPHULFDQDV��
DEULHQGR�HO�FDPLQR�SDUD�LQVWDXUDU�HQ�VX�SUD[LV�
MXUtGLFD�\�SROtWLFD�XQ�VLVWHPD�GH� OLEHUWDGHV�TXH�
JDUDQWLFH�HO�SOXUDOLVPR�UHOLJLRVR�H�LGHROyJLFR��/D�
QRYtVLPD�&RQVWLWXFLyQ�7XQHFLQD�KD�UHFRJLGR�\�
DGDSWDGR� ODV� LQIOXHQFLDV� GHO� 'HUHFKR� HXURSHR��
HQ�XQ�HVIXHU]R�SRU�DUPRQL]DU�OD�FXOWXUD�MXUtGLFD�
RFFLGHQWDO� FRQ� VX� SURSLD� WUDGLFLyQ� SROtWLFD� \�
FRQ� ORV� FRQWHQLGRV� GH� OD� OHJLVODFLyQ� LVOiPLFD��
/D�FRPSDWLELOLGDG�HQWUH�HO�LVODP�\�ORV�GHUHFKRV�
KXPDQRV�HVWi�VLHQGR�XQ�PRQXPHQWDO�ORJUR�GHO�
VLVWHPD�FRQVWLWXFLRQDO�WXQHFLQR��TXH��VLQ�GXGD��
HQ�HO�IXWXUR�FRQVWLWXLUi�XQ�PRGHOR�D�VHJXLU�SRU�
WRGR�HO�PXQGR�iUDEH�

(JLSWR�� GHVSXpV� GH� GRV� SURFHVRV�
FRQVWLWX\HQWHV� GLVWDQFLDGRV� XQRV� SRFRV� PHVHV�
HQWUH� Vt�� VLJXH� HQ� XQD� D]DURVD� LQFHUWLGXPEUH��
(O� GHUURFDPLHQWR� HQ� HO� DxR� ����� GHO� UpJLPHQ�
PLOLWDULVWD�� FRUUXSWR� KDVWD� OR� LQVRSRUWDEOH� \�
HVFDVDPHQWH� FRPSURPHWLGR� HQ� OD� JDUDQWtD�
GH� ORV� GHUHFKRV� KXPDQRV� PiV� HOHPHQWDOHV��
GH� +RVQL� 0XEDUDN� FRQGXMR� D� XQ� LQPHGLDWR�
SURWDJRQLVPR� GH� RSFLRQHV� XOWUDUUHOLJLRVDV�
LVOiPLFDV� TXH� KDEtDQ� VLGR� SHUVHJXLGDV� SRU� HO�
DSDUDWR�HVWDWDO�GXUDQWH�GHFHQLRV��(O�VXIULPLHQWR�
SDGHFLGR�SRU�RUJDQL]DFLRQHV�FRPR�ORV�+HUPDQRV�
0XVXOPDQHV�� TXH� KDEtDQ� VRSRUWDGR� XQD�
UHSUHVLyQ� EUXWDO� \� GHVSLDGDGD� GHQXQFLDGD� SRU�
WRGD� FODVH� GH� LQVWLWXFLRQHV� LQWHUQDFLRQDOHV�� OHV�
RWRUJy�XQD�OHJLWLPLGDG�VRFLDO�UHIRU]DGD�D�OD�KRUD�
GH�HQFDX]DU�OD�HYROXFLyQ�GHO�(VWDGR�HJLSFLR�WUDV�
HO�GHUURFDPLHQWR�GH�OD�GLFWDGXUD��/D�REUD�MXUtGLFD�
GH�HVWDV�RUJDQL]DFLRQHV� LVODPLVWDV�WXYR�VX�KLWR�
QRUPDWLYR�HQ�OD�&RQVWLWXFLyQ�GH�������DSUREDGD�
HQ�UHIHUpQGXP�SRU�HO�SXHEOR�HJLSFLR�FRQ�XQ�DSR\R�
QDGD�GHVGHxDEOH��/D�LQVWDXUDFLyQ�GH�XQD�UHOLJLyQ�
GH�(VWDGR��OD�LVOiPLFD��UHOHJDQGR�RWUDV�RSFLRQHV��
VL� ELHQ� PLQRULWDULDV� WDPELpQ� DUUDLJDGDV� HQ� OD�
VRFLHGDG�HJLSFLD��\�OD�WUDVODFLyQ�GH�OD�OH\�LVOiPLFD�
D�WRGR�HO�RUGHQDPLHQWR�MXUtGLFR��FXHVWLRQDURQ�HO�
FDUiFWHU�SOXUDO�\�DXWpQWLFDPHQWH�GHPRFUiWLFR�GH�
HVWH�SULPHU�LQWHQWR�FRQVWLWXFLRQDO��

/DV�LQVXILFLHQFLDV�HQ�HO�DPSDUR�\�JDUDQWtD�
GH� GHUHFKRV� \� OLEHUWDGHV� SUHVHQWHV� HQ� HO� WH[WR�
FRQVWLWXFLRQDO� GH� ����� IXHURQ� DSURYHFKDGDV�
SDUD�GHFUHWDU�GHVGH�HO�HMHFXWLYR��HQ�XQ�DPELHQWH�
GH� JUDQ� WXUEXOHQFLD�SROtWLFD�� VX� VXVSHQVLyQ��6H�
LQLFLD�XQ�FRPSOHMR�\�FRQWUDGLFWRULR�SURFHVR�TXH�
FXOPLQD�FRQ�OD�DSUREDFLyQ�HQ�UHIHUpQGXP�GH�OD�
DFWXDO� &RQVWLWXFLyQ� GH� HQHUR� ������ WH[WR� TXH�
WRPD�FRPR�SXQWR�GH�SDUWLGD�HO�DQWHULRU�GH�������
SHUR�FRQ�LQWHQVDV�UHIRUPDV�HQ�DVSHFWRV�FUXFLDOHV�

SDUD� OD� FRQVWUXFFLyQ� GH� XQ�(VWDGR� GH�'HUHFKR�
GLJQR�GH�WDO�QRPEUH�

$� SDUWLU� GH� OD� DSUREDFLyQ� GHO� QXHYR� WH[WR�
FRQVWLWXFLRQDO�� ODV� WHQVLRQHV�HQWUH� LVODPLVWDV�\�
ODLFLVWDV�KDQ�VLGR�XQD�FRQVWDQWH��RFDVLRQDQGR�XQ�
DPELHQWH�GH�LQHVWDELOLGDG�TXH��GH�DOJXQD�IRUPD��
DIHFWD� DO� UHVWR� GHO� PXQGR� iUDEH�� WUDVWRUQDGR�
SRU� DFWRV� EpOLFRV� HQ� GLVWLQWRV� HVFHQDULRV�� /D�
LQVWDXUDFLyQ�GH�XQ�UpJLPHQ�JDUDQWH�GH�GHUHFKRV�
\�OLEHUWDGHV�VROR�SXHGH�ORJUDUVH��VHJ~Q�HO�FULWHULR�
GRPLQDQWH� GH� OD� &RPLVLyQ� GH� ([SHUWRV� TXH�
UHGDFWy� HO� YLJHQWH� DUWLFXODGR� FRQVWLWXFLRQDO�
HJLSFLR��PHGLDQWH�XQD�HUUDGLFDFLyQ�GHO�VLJQR�GH�
LVODPL]DFLyQ�SROtWLFD�\�MXUtGLFD�SUHWHQGLGD�SRU�OD�
&RQVWLWXFLyQ�GH�������

/D� &RQVWLWXFLyQ� HJLSFLD� GH� ����� HOLPLQD�
ODV� GHQRPLQDGDV� FOiXVXODV� GH� LGHQWLGDG��
TXH� RIUHFtDQ� XQ� HVWDWXV� H[FHVLYDPHQWH�
LQVWLWXFLRQDOL]DGR� H� LQFOXVR� SULYLOHJLDGR� GH� OD�
UHOLJLyQ�LVOiPLFD��/D�QXHYD�&RQVWLWXFLyQ�LQWHQWD�
UHFXSHUDU� HO� SURWDJRQLVPR� GH� OD� VRFLHGDG� FLYLO��
HPSOHDQGR� SDUD� HOOR� XQ� WRQR� TXH� UHFXHUGD� HO�
UDFLRQDOLVPR� GH� ORV� WH[WRV� HXURSHRV� DSUREDGRV�
GHVSXpV� GHO� WULXQIR�GH� OD�5HYROXFLyQ�)UDQFHVD��
(O� WH[WR� TXH� SXHGH� FRQVWUXLU� HO� IXWXUR� GH� OD�
VRFLHGDG�HJLSFLD�WUDWD�GH�LPSODQWDU�ORV�SULQFLSLRV�
GH�WROHUDQFLD�\�UHVSHWR� LQVWLWXFLRQDO�SURSLRV�GH�
OD� ,OXVWUDFLyQ�� FRQVROLGDQGR� FRQ� ILUPH]D� XQ�
HQWUDPDGR�LQVWLWXFLRQDO�GH�WXWHOD�GH�ORV�GHUHFKRV�
IXQGDPHQWDOHV� \� ODV� OLEHUWDGHV� S~EOLFDV�� 'H�
IRUPD� FRQWUDGLFWRULD� FRQ� ORV� YDORUHV� GH� XQD�
VRFLHGDG�SOXUDO��OD�&RQVWLWXFLyQ�UHIXHU]D�HO�SDSHO�
SROtWLFR� GH� ODV� IXHU]DV� DUPDGDV� HJLSFLDV�� FRPR�
YDOHGRUDV�GHO�IUHQR�DO�LVODPLVPR�UDGLFDO��(Q�HVWR�
VHQWLGR�� HO� HVWDPHQWR� PLOLWDU� PDQWLHQH� XQD�
FRPSHWHQFLD�PX\�DPSOLD�SDUD�HQMXLFLDU�D�FLYLOHV�
DQWH�yUJDQRV�GH�VX�SURSLD�MXVWLFLD�

'H� HVSDOGDV� D� OD� UHDOLGDG� VRFLDO� HJLSFLD��
GHVGH� OD� &RQVWLWXFLyQ� GH� ����� VH� H[FOX\H� SRU�
FRPSOHWR� GH� OD� YLGD� SROtWLFD� D� OD� RUJDQL]DFLyQ�
LVOiPLFD� GH� ORV� +HUPDQRV� 0XVXOPDQHV�� 6H�
DUWLFXODQ�JUDYRVRV�LPSHGLPHQWRV�SDUD�HO�SDUWLGR�
GH�FRUWH�VDODILVWD�$O�1RXU��\�RWUDV�LQVWLWXFLRQHV�
LVOiPLFDV� FRPR� DO� $O�$]KDU� WDPELpQ� YHQ�
UHFRUWDGDV�VXV�SRVLELOLGDGHV�GH�DFWXDFLyQ�SROtWLFD�
GHQWUR� GHO� QXHYR� PDUFR� FRQVWLWXFLRQDO�� /RV�
PRYLPLHQWRV�GH�RSRVLFLyQ��LQFOXVR�YLROHQWD��GHO�
PXQGR� LVODPLVWD� HVWi� RFDVLRQDQGR� JUDYtVLPRV�
LQFLGHQWHV� \� WHQVLRQHV�� VLQ� TXH� HO� (VWDGR� GH�
'HUHFKR�FRQVLJD�WRGDYtD�LQVWDXUDUVH�FRQ�VyOLGDV�
SHUVSHFWLYDV�GH�IXWXUR��(Q�HVWD�FRQYXOVLyQ�SROtWLFD�
\� FRQVWLWXFLRQDO�� SDUD� PD\RU� FRPSOHMLGDG�� ORV�
SDUWLGDULRV�GHO�GHIHQHVWUDGR�3UHVLGHQWH�0XEDUDN�



��

KDQ�DOFDQ]DGR�XQ�UHQRYDGR�tPSHWX�SROtWLFR��6H�
KD�GHURJDGR�HO�DUWtFXOR�����GH� OD�&RQVWLWXFLyQ�
GH�������SRU�HO�TXH�VH�HVWDEOHFtD�XQ�SHUtRGR�GH�
UHIOH[LyQ�GH�GLH]�DxRV��GXUDQWH�HO�FXDO�HO�SDUWLGR�
GH�0XEDUDN��HO�3DUWLGR�1DFLRQDO�'HPRFUiWLFR��
QR� SRGtD� SURPRYHU� D� VXV� OtGHUHV� SDUD� FDUJRV�
SROtWLFRV�UHSUHVHQWDWLYRV�QL�SDUD�HO�HMHFXWLYR��/D�
&RQVWLWXFLyQ�UHIXHU]D�HO�JDUDQWLVPR�GH�GHUHFKRV�
\� OLEHUWDGHV� SHUPLWLHQGR�XQD� DPSOLD� DFWXDFLyQ�
GHO� GHQRPLQDGR� 7ULEXQDO� &RQVWLWXFLRQDO�
6XSUHPR�� FX\D� FRPSRVLFLyQ� SUHWHQGH� DOFDQ]DU�
XQ�ySWLPR�JUDGR�GH�LQGHSHQGHQFLD�GH�WRGRV�VXV�
PLHPEURV��VHOHFFLRQDGRV�HQWUH�ODV�PiV�QRWDEOHV�
SHUVRQDOLGDGHV� GH� OD� YLGD� MXUtGLFD� HJLSFLD�� /D�
MXULVSUXGHQFLD�SXHGH� IDFLOLWDU� FRQ� VX�DFWXDFLyQ�
OD� LQVWDXUDFLyQ� \� FRQVROLGDFLyQ� GH� XQ� (VWDGR�
VRFLDO� GH� 'HUHFKR�� \� SDUD� FRQVHJXLU� GLFKR�
REMHWLYR��GHEHU�DIURQWDU�YDULRV�UHWRV�LQPHGLDWRV��
FRQFLOLDU� HO� 'HUHFKR� LVOiPLFR� FRQ� ORV� YDORUHV�
\� SULQFLSLRV� GH� XQ� (VWDGR� GH� 'HUHFKR� SURSLR�
GH� QXHVWURV� GtDV�� IDFLOLWDU� XQD� LQWHUSUHWDFLyQ�
GH� OD� &RQVWLWXFLyQ� YDOHGRUD� GH� XQD� GLYLVLyQ�
GH� SRGHUHV� VLQ� H[FHVLYDV� LQWHUIHUHQFLDV� GH� ODV�
IXHU]DV� DUPDGDV�� \� FUHDU� XQ� DPELHQWH� MXUtGLFR�
TXH� SHUPLWD� XQD� DPSOLD� OLEHUWDG� UHOLJLRVD� H�
LGHROyJLFD��HQ�OD�TXH�SXHGDQ�HMHUFHU�VXV�GHUHFKRV�
FRQVWLWXFLRQDOPHQWH� UHFRQRFLGRV� WDQWRV� ODV�
PD\RUtDV�GH�UHOLJLyQ�LVOiPLFD�FRPR�ODV�PLQRUtDV�
SUDFWLFDQWHV�GH�RWURV�FUHGRV�

/D�DFWXDO�&RQVWLWXFLyQ�HJLSFLD�SHUPLWH�XQ�
HVIXHU]R�GH�LQWHUSUHWDFLyQ�MXUtGLFD�TXH�YD\D�PiV�
DOOi� GH� XQ� ,VODP� VLQ� FRQWDFWR� FRQ� ODV�PHMRUHV�
WUDGLFLRQHV� MXUtGLFDV� HXURSHDV� QDFLGDV� GH� ODV�
UHYROXFLRQHV�EULWiQLFD�\�IUDQFHVD��(O� LVODPLVPR�
MXUtGLFR� HV� H[WUDRUGLQDULDPHQWH� SOXUDO�� \� HQ� pO�
SXHGHQ�GHVSHJDU�FRQ�p[LWR�HO�GHEDWH�UDFLRQDO�\�HO�
HQFXHQWUR�HQ�SXQWRV�GH�FRQVHQVR�HQWUH�GLVWLQWDV�
HVFXHODV�LVOiPLFDV��(Q�OD�PiV�DYDQ]DGD�WUDGLFLyQ�
MXUtGLFD� LVOiPLFD�� FDEH� XQD� LQWHUSUHWDFLyQ� GH�
WH[WRV� QRUPDWLYRV� GH� RULJHQ� VDJUDGR� TXH� QR�
GHVFRQR]FD� ODV� DSRUWDFLRQHV� GHO� RUGHQDPLHQWR�
FLYLO�

-RUGDQLD� FRPSDUWH� XQD� UHFLHQWH� HYROXFLyQ�
SROtWLFD� EDVWDQWH� VLPLODU� D� OD� GH�$UJHOLD� \� D� OD�
GH� 0DUUXHFRV�� /RV� IHQyPHQRV� GH� SURWHVWD�
SRSXODU� TXH� KDQ� VDFXGLGR� ORV� SDtVHV� 0(1$�
KDQ� VLGR� PXFKR� PiV� GpELOHV� \� HSLVyGLFRV�
HQ� HO� FDVR� MRUGDQR�� /D� PRQDUTXtD� MRUGDQD��
FRPR� OD� PDUURTXt�� KD� FRQVHJXLGR� XQD� JUDQ�
HVWDELOLGDG� SROtWLFD� H� LQVWLWXFLRQDO�� \� HOOR� VH�
GHEH�SULQFLSDOPHQWH�D� VXV� IDFXOWDGHV�DUELWUDOHV�
\�PRGHUDGRUDV� GH� ODV� GLVWLQWDV� IXHU]DV� WULEDOHV�
TXH� LQIOX\HQ� QHWDPHQWH� HQ� OD� FRQVWLWXFLyQ�

GH� OD� VRFLHGDG� SROtWLFD� MRUGDQD�� (VWD� PD\RU�
HVWDELOLGDG�KD�SHUPLWLGR�TXH��HQ�OXJDU�GH�GHURJDU�
HO�WH[WR�FRQVWLWXFLRQDO�MRUGDQR�GH�������VH�KD\D�
SURFHGLGR�D�VX�UHIRUPD��FRQ�HO�ILQ�GH�SURIXQGL]DU�
HQ� HO� UpJLPHQ� GH� OLEHUWDGHV� \� GH� SHUIHFFLRQDU�
OD� 0RQDUTXtD� SDUODPHQWDULD� \D� H[LVWHQWH�� $�
GLIHUHQFLD�GH� OR� VXFHGLGR�HQ�(JLSWR�FRQ�DxRV�\�
DxRV�GH� UHSUHVLyQ�\�FRUUXSFLyQ�HMHUFLGDV�SRU�HO�
UpJLPHQ�GHIHQHVWUDGR�SRU�OD�SUHVLyQ�SRSXODU��OD�
PRQDUTXtD�KDFKHPLWD��LQFOXVR�HQ�ORV�PRPHQWRV�
GH�PD\RU�GHVFRQWHQWR�FLXGDGDQR��KD�PDQWHQLGR�
XQD�DOWD�OHJLWLPLGDG��OR�TXH�KD�SHUPLWLGR�DIURQWDU�
XQ�FDPLQR�SDXVDGR�GH�UHIRUPD�FRQVWLWXFLRQDO�\�
OHJDO��$QWH�ODV�SURWHVWDV�VRFLDOHV��VLHPSUH�PXFKR�
PiV�WHQXHV�TXH�ODV�WXQHFLQDV��HJLSFLDV��VLULDV�R�
OLELDV�� HO� UpJLPHQ� MRUGDQR� UHDFFLRQy� D� WLHPSR�
FRQ�WUDQVIRUPDFLRQHV�OHJDOHV�\�FRQVWLWXFLRQDOHV��
8QD� VLWXDFLyQ� HFRQyPLFD� EDVWDQWH� VDQHDGD�
KD� IDFLOLWDGR� HVWH� FDPELR� DPDEOH� \� VRVHJDGR��
/DV� IXHU]DV� DUPDGDV� \� GH� VHJXULGDG� KDQ� VLGR��
DGHPiV�� PX\� HILFDFHV� D� OD� KRUD� GH� FRQWURODU�
FLHUWRV� IHQyPHQRV� GH� LVODPLVPR� UDGLFDO� TXH�
SRGUtD�UHVXOWDU�DOWDPHQWH�GHVHVWDELOL]DGRU��

/D� PRQDUTXtD� MRUGDQD� VLJXH� JR]DQGR� GH�
JUDQ�SUHVWLJLR�HQWUH�VX�SXHEOR��(VWi�DUUDLJDGD�HQ�
WUDGLFLRQHV� KLVWyULFDV� TXH� OD� VRFLHGDG� MRUGDQD�
YDORUD�\�UHVSHWD��\�DVLHQWD�FRQ�UHQRYDGD� IXHU]D�
VX� DFWXDO� SDSHO� SRUTXH� SHUPLWLy� HQ� VX� GtD�
HO� QDFLPLHQWR� GHO� PRGHUQR� (VWDGR� MRUGDQR��
,QFOXVR� DQWHV� GH� OD� DSDULFLyQ� GH� PRYLPLHQWRV�
GH� UHLYLQGLFDFLyQ� SRSXODU�� HO� DFWXDO� PRQDUFD�
$EGXOOD� ,,� DFFHGLy� D� VX� DOWD� UHVSRQVDELOLGDG�
FRQ� OD� SUHPLVD� GH� UHIRUPDU� ODV� LQVWLWXFLRQHV�
MRUGDQDV��SDUD�FRQVHJXLU�XQ�(VWDGR�GH�'HUHFKR�
PiV�HILFD]�D�OD�KRUD�GH�UHVSRQGHU�D�ODV�H[LJHQFLDV�
GH� GHPRFUDFLD�� MXVWLFLD�� SOXUDOLVPR� \� OLEHUWDG�
GH� VXV� FRQFLXGDGDQRV�� /D� PRQDUTXtD� MRUGDQD��
FRPR� VXFHGH� FRQ� OD� PDUURTXt�� HQFXHQWUD�
XQ� FULWHULR� GH� OHJLWLPLGDG�� DOJR� H[WUDxR� SDUD�
ORV� HXURSHRV� GHO� VLJOR� ;;,�� HQ� VX� FDUiFWHU�
FODUDPHQWH�UHOLJLRVR��OR�TXH�DXPHQWD�HO�PDUJHQ�
GH� PDQLREUD� UHJLR� D� OD� KRUD� GH� SURSRQHU� \�
IRPHQWDU� UHIRUPDV� GHVGH� FLHUWR� SDWHUQDOLVPR�
WXWHODGRU� GH� GHUHFKRV� LQGLYLGXDOHV� \� KDVWD�
VRFLDOHV��(O�SRGHU�GHO�5H\�VLJXH�VLHQGR�OD�SLHGUD�
DQJXODU�GH�WRGR�HO�VLVWHPD�SROtWLFR��SHUR�FRQ�ODV�
PRGLILFDFLRQHV� FRQVWLWXFLRQDOHV� DFRQWHFLGDV�
GHVGH� ������ VH� LQWHQWD� XQ� QXHYR� HTXLOLEULR�
HQWUH�ODV�SRVWXUDV�PiV�FRQVHUYDGRUDV�\�ODV�PiV�
GHPRFUDWL]DGRUDV��TXH�SHUPLWD�SURIXQGL]DU�HQ�OD�
JDUDQWtD�\�HMHFXFLyQ�GH�GHUHFKRV�SROtWLFRV��VREUH�
WRGR�ORV�TXH�DUWLFXODQ�XQD�SDUWLFLSDFLyQ�SROtWLFD�
FLXGDGDQD�PiV�SOHQD��/DV�UHIRUPDV�HPSUHQGLGDV�
SRU� \� GHVGH� OD� LQVWLWXFLyQ� PRQiUTXLFD� KDQ�



��

VHUYLGR�SDUD�DILDQ]DU�OD�HVWDELOLGDG�LQVWLWXFLRQDO�
GHO�UpJLPHQ�

(O� UpJLPHQ� MRUGDQR� KD� VREUHYLYLGR�
PRGLILFDQGR� OHYHPHQWH� OD� GLYLVLyQ� GH� SRGHUHV��
VLHPSUH�PDWL]DGD�SRU�ODV�GHVWDFDGDV�IDFXOWDGHV�
HMHFXWLYDV� GHO� PRQDUFD�� TXLHQ� LQFOXVR� LQIOX\H�
HQ� OD� FRPSRVLFLyQ� GH� ODV� FiPDUDV� OHJLVODWLYDV��
(VWD� LQWHUYHQFLyQ� GH� OD� PRQDUTXtD� SURYRFD�
TXH� GLVWLQWDV� LQVWDQFLDV� LQWHUQDFLRQDOHV� VLJDQ�
FDOLILFDQGR� OD� UHDOLGDG� SROtWLFD� GH� -RUGDQLD�
FRPR� DXWRULWDULD�� (O� PRQDUFD� PDQWLHQH� VX�
SURWDJRQLVPR� D� OD� KRUD� GH� SHUSHWXDU�� FRQ�
FDPELRV�WHQXHV�\�D�YHFHV�DOJR�IDOFHV��XQD�IyUPXOD�
GH� FRQYLYHQFLD� SURSLD� GH� XQD� VRFLHGDG� PX\�
DWRPL]DGD��QHFHVLWDGD�GH�SRGHURVDV�LQVWLWXFLRQHV�
GH� FRKHVLyQ�� /D� PRQDUTXtD� KDFKHPLWD�
LQWHQWD�TXH�HO� IDFWRU� UHOLJLRVR�QR� VHD�PRWRU�GH�
UDGLFDOLVPR�SROtWLFR��TXH�OD�LQWHJUDFLyQ�VRFLDO�VH�
FRQVLJD�PHGLDQWH�XQ�JUDQ�QLYHO�IRUPDWLYR�GH�OD�
SREODFLyQ�� TXH� HO� SRGHU� LQPRYLOLVWD�GH� DOJXQDV�
LQVWLWXFLRQHV� HVWDWDOHV� QR� LPSLGD� HO� GHVDUUROOR�
GH� XQD� DYDQ]DGD� HFRQRPtD� VRFLDO� GH�PHUFDGR��
\� TXH� ODV� IRUPDV� GH� SDUWLFLSDFLyQ� FLXGDGDQD�
VHDQ� SDXODWLQDPHQWH� PiV� DELHUWDV�� SOXUDOHV� \�
GHPRFUiWLFDV��/D�HVWUDWHJLD�GH�VXSHUYLYHQFLD�GHO�
UpJLPHQ�VXSRQH�XQD�GHPRFUDWL]DFLyQ�OLPLWDGD��
XQD� DSHUWXUD� GHVGH� OD� GHVFRQILDQ]D�� OR� TXH� HV�
PRWLYR�GH�FUtWLFD�SRU�SDUWH�GH�VHFWRUHV�RSRVLWRUHV�
D�HVWD�IRUPD�GH�GHVDUUROOR�WDQ�FLFDWHUR�GHO�(VWDGR�
GH�'HUHFKR��

&RQ�HO�LQLFLR�GH�ODV�SURWHVWDV�MRUGDQDV�HQ�HO�
DxR�������OD�SULPHUD�UHLYLQGLFDFLyQ�SURPRYLGD�
SRU�ORV�VHFWRUHV�PiV�FRPEDWLYRV�VH�UHIHUtD�D�TXH�
HO� HMHFXWLYR� VXUJLHUD� GH� XQD� GHFLVLyQ� SRSXODU�
DOFDQ]DGD� HQ� HOHFFLRQHV� OLEUHV� \� WUDQVSDUHQWHV��
\�QR�GH�XQ�DFWR�GH�GHVLJQDFLyQ�UHDO��6H�HQWLHQGH�
TXH�FRQ�HVWD�SOHQLWXG�GHPRFUiWLFD�HQ�HO�DFFHVR�
D�ORV�PiV�DOWRV�SRGHUHV�GHO�(VWDGR��VHUtD�SRVLEOH�
OD� LQVWDXUDFLyQ� GH� XQ� VLVWHPD� GH� UHVSHWR� \�
JDUDQWtD�GH�GHUHFKRV�\�OLEHUWDGHV��(Q�XQ�VHQWLGR�
GH� H[SDQVLyQ� GHPRFUiWLFD�� VH� KD� PRGLILFDGR�
OD� OHJLVODFLyQ� HOHFWRUDO� \� GH� SDUWLGRV�� GH�PRGR�
TXH� ORV� ~OWLPRV� SURFHVRV� HOHFWRUDOHV� KDQ�
PHMRUDGR� OD� UHSUHVHQWDWLYLGDG� GH� ORV� yUJDQRV�
HOHJLGRV�� 6LQ� HPEDUJR� HO� PRQDUFD� QRPEUD�
D� ORV� VHWHQWD� \� FLQFR� PLHPEURV� GHO� 6HQDGR��
&iPDUD� TXH� DSUXHED�� HQPLHQGD� R� UHFKD]D� ORV�
SUR\HFWRV� GH� OH\� UHPLWLGRV� SRU� HO� &RQJUHVR��
(O� UH\�� DGHPiV�� QRPEUD� DO� SUHVLGHQWH� GH� XQ�
7ULEXQDO� &RQVWLWXFLRQDO� FRPSXHVWR� SRU� QXHYH�
MXHFHV�� (VWD� QXHYD� LQVWLWXFLyQ� SXHGH� WHQHU�
JUDQ� UHOHYDQFLD� HQ� OD� GHIHQVD� \� DPSDUR� GH� XQ�
UpJLPHQ�GH�OLEHUWDG��SDUWLFLSDFLyQ�\�SOXUDOLVPR��

3HUR� OD� PLVPD� &RQVWLWXFLyQ�� DO� DUELWUDU� WUHV�
FDWHJRUtDV� GH� yUJDQRV� MXULVGLFFLRQDOHV�� RWRUJD�
JUDQ� LPSRUWDQFLD� SUiFWLFD� D� OD� OH\� LVOiPLFD�� \D�
TXH� ORV� GHQRPLQDGRV� WULEXQDOHV� UHOLJLRVRV� GH�
VKDULD�UHVXHOYHQ�VHJ~Q�HVWH�FXHUSR�QRUPDWLYR�ORV�
DVXQWRV�GH�HVWDWXWR�SHUVRQDO�GH�ORV�FLXGDGDQRV�
PXVXOPDQHV�� PLHQWUDV� TXH� ORV� OODPDGRV�
WULEXQDOHV�HFOHVLiVWLFRV�UHVXHOYHQ�FXHVWLRQHV�GH�
OH\�SHUVRQDO�GH�DTXHOORV�QR� LQWHJUDGRV� HQ� OD� IH�
LVOiPLFD��DSOLFDQGR�SDUD�HOOR�FULWHULRV�UHOLJLRVRV�
GH�RWUDV�FRQIHVLRQHV�

8QD� YH]� PiV�� FRQJHQLDU� ODV� SURIXQGDV�
WUDGLFLRQHV�MXUtGLFDV�SUHVHQWHV�HQ�HO�LVODPLVPR��
LQFOXVR�HQ�HO�PiV�PRGHUDGR��VH�SUHVHQWD�FRPR�
XQ� UHWR� SDUD� SURJUHVDU� HQ� OD� SURIXQGL]DFLyQ�
GHPRFUiWLFD�GHO�(VWDGR�MRUGDQR�\�HQ�JHQHUDO��GHO�
FRQMXQWR�GH�(VWDGRV�GHO�PXQGR�iUDEH��'H� HOOR�
WDPELpQ� GHSHQGH� HO� SURJUHVR� HQ� OD� LQWHJUDFLyQ�
VRFLDO��HFRQyPLFD�\�SROtWLFD�GH�OD�PXMHU��TXH�HQ�
HO� FDVR� GH� -RUGDQLD� JR]D� GH� XQDV� FDSDFLGDGHV�
GH� DFWXDFLyQ� VXVWDQFLDOPHQWH�PD\RUHV� TXH� ODV�
YLJHQWHV�HQ�RWURV�(VWDGRV�FHUFDQRV�

/D�HPHUJHQFLD�GHO�OODPDGR�(VWDGR�,VOiPLFR�
²FRQ� tQIXODV� GH� &DOLIDWR²�� FRPR� H[SUHVLyQ�
GH� XQ� LVODPLVPR� UDGLFDO�� LQWUDQVLJHQWH� \�
H[WUHPDGDPHQWH� YLROHQWR�� SXHGH� UHIRU]DU� ORV�
SURFHVRV� FRQVWLWXFLRQDOHV� PRGHUDGRV�� FRPR�
FRQWUDSXQWR�D�HVH�PRGHOR�EiUEDUR�TXH�FRQWUDGLFH�
OD� SURSLD� pWLFD�� GH� OD� FRQIHVLyQ� PXVXOPDQD�
WUDGLFLRQDO��\�VX�YROXQWDG�GH�FRQIOXHQFLD�FRQ�ODV�
IRUPDV�GH�XQ�HVWDGR�FRQVWLWXFLRQDO�PRGHUDGR�

&UHR� TXH� HOOR� HV� XQ� EXHQ� HMHPSOR� GH�
ODV� GLILFXOWDGHV� GH� HVWDEOHFHU� FDWHJRUtDV�
XQLYHUVDOHV�SDUD�HVWH�GHUHFKR�FRQVWLWXFLRQDO�GH�
IXWXUR� \� OD� QHFHVLGDG� GH� UHJODV� GH� WROHUDQFLD� \�
UHFRQRFLPLHQWR�GHO�SOXUDOLVPR�MXUtGLFR��DXQTXH�
VLQ�GHELOLWDU�HO�YDORU�VXSHULRU�GHO�VHU�KXPDQR�


�
�
�
�

&LHUWDPHQWH� WDPELpQ� QHFHVLWDPRV� XQ�

HVIXHU]R�GH�LPDJLQDFLyQ�SDUD�HQFRQWUDU�HVWDV�YtDV�
GH� VXSHUDFLyQ�\�QR�TXHGDUQRV�DWDGRV�D� IRUPDV�
DUFDLFDV� TXH� VRQ� YHUGDGHUDV� ILFFLRQHV� MXUtGLFDV�
LQRSHUDQWHV�� 8Q� HVWLPDGR� FRQVWLWXFLRQDOLVWD�
HVSDxRO�HVFULEtD�TXH�´���OD�FDSDFLGDG�GH�OD�QRUPD�
FRQVWLWXFLRQDO� SDUD� FRQIRUPDU� HO� SURFHVR� UHDO�
GHO�SRGHU�VH�GHELOLWD�SRU�OD�SUHVHQFLD�GH�QXHYDV�
UHDOLGDGHV� QR� SUHYLVWDV� FXDQGR� VH� HODERUDURQ�
ORV� HVTXHPDV� VREUH� FX\D� IDOVLOOD� VHJXLPRV�
HVFULELHQGR�ODV�&RQVWLWXFLRQHVµ�\�FLWD�HO�SDSHO�GH�
ORV�SDUWLGRV�SROtWLFRV��GH�ORV�JUXSRV�GH�SUHVLyQ��HO�
LPSDFWR�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�PDVLYD��
OD� FRODERUDFLyQ� HQWUH� (VWDGR� \� VRFLHGDG� FLYLO�



��

SDUD� ODV� SROtWLFDV� GHO� (VWDGR� GH� ELHQHVWDU�� HWF��
<� FRQFOX\H� ´���OD� FRQVHFXHQFLD� HV� OD� DSDULFLyQ�
GH� XQ� FLHUWR� DUFDtVPR� FRQVWLWXFLRQDO� TXH� VyOR�
HO� UHFXUVR� D� OD� LPDJLQDFLyQ� FUHDGRUD� SXHGH�
VDOYDUµ���

+DFH�YHLQWH�DxRV��HQ�HO�SUyORJR�D�OD�SULPHUD�
HGLFLyQ�GH�XQ� OLEUR�PtR�TXH�HQWRQFHV� WHQtD�XQ�
WtWXOR� OLJHUDPHQWH� GLVWLQWR� DO� DFWXDO�� HVFULEt��
´1RV�HQFRQWUDPRV�HQ�HO�XPEUDO�GHO� VLJOR�;;,��

GHO� WHUFHU� PLOHQLR� GH� QXHVWUD� FLYLOL]DFLyQ��
1R� SRGHPRV� VHJXLU� FRQ� HVWD� IDUVD� URFRFy�
GHO� PLULxDTXH� \� HO� SROLVyQ� FRQVWLWXFLRQDOHV�
FXDQGR�OR�TXH�QHFHVLWDPRV�VRQ�ODV�HVFDIDQGUDV�
GH� DVWURQDXWDV� OHJLVODGRUHV� DO� VHUYLFLR� GH� XQ�
UHFREUDGR� SURWDJRQLVPR� GHO� FLXGDGDQR� \� GHO�
KRPEUH�OLEUHµ���

(VWH� VLJXH� VLHQGR� QXHVWUR� GHVDItR� HQ� OD�
VHJXQGD�GpFDGD�GHO�VLJOR�;;,�
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��� &RORPHU� 9LDGHO�� $QWRQLR� �&RRUG��� (O� QXHYR�
RUGHQ� MXUtGLFR� LQWHUQDFLRQDO� \� OD� VROXFLyQ�
GH� FRQIOLFWRV�� &HQWUR� GH� (VWXGLRV� 3ROtWLFRV� \�
&RQVWLWXFLRQDOHV��0DGULG��������S����

��� &RORPHU� 9LDGHO�� $�� ´(O� 'HUHFKR� IXQGDPHQWDO�
DO� 'HVDUUROOR� \� VX� GLPHQVLyQ� VROLGDULD� \�
FRPXQLWDULDµ�� HQ� HO� (SLORJR� DO� OLEUR� GH� HVWH�
DXWRU��´&RPXQLGDGHV�\�FLXGDGHV��FRQVWLWXFLRQHV�
\� VROLGDULGDGHVµ�� �GD� HG��� HGLW��&LXGDG�1XHYD��
%XHQRV�$LUHV��������SS����������

��� &RORPHU� 9LDGHO�� $�� �&RRUG���� ´&XOWXUD� GH� 3D]�
\� PHGLGDV� SDUD� *DUDQWL]DUODVµ�� (G�� 1RPRV��
9DOHQFLD��������

��� (VWH� SiUUDIR� HVWi� LQFOXLGR� HQ� HO� FDStWXOR�
LQWURGXFWRULR� WLWXODGR� ´,GHDV� VREUH� HO� RULJHQ� \�
HYROXFLyQ�GHO�&RQVWLWXFLRQDOLVPR�\�VX�UHDOLGDG�
FRQWHPSRUiQHDµ�HQ�HO�OLEUR�GH�&RORPHU�9LDGHO��
$QWRQLR�&RQVWLWXFLyQ��(VWDGR�\�'HPRFUDFLD�HQ�
HO�VLJOR�;;,��839��9DOHQFLD��������S�����

��� 3DFH�� $OHVVDQGUR� ´/RV� UHWRV� GHO�
FRQVWLWXFLRQDOLVPR� HQ� HO� VLJOR� ;;,µ�� 5HYLVWD�
HVSDxROD� GH� 'HUHFKR� &RQVWLWXFLRQDO�� 1�� ���
MXOLR�GLFLHPEUH�GH�������SS����������

��� &RORPHU� 9LDGHO�� $QWRQLR�� &RPXQLGDGHV� \�
FLXGDGHV�� &RQVWLWXFLRQHV� \� VROLGDULGDGHV� �UD�
(GLFLyQ��839��9DOHQFLD��������SS���������+D\�XQD�
�GD�(GLFLyQ�GH�HVWD�REUD�\D�FLWDGD�HQ�QRWDGRV��

��� /L]FDQR� )HUQiQGH]�� )UDQFLVFR�� ´'RV� JpQHURV�
EiVLFRV� GHO� VLVWHPD� SROtWLFR� \� GRV� HVSHFLHV�
EiVLFDV� GH� GHPRFUDFLDµ� HQ� &RORPHU� 9LDGHO�
$QWRQLR� �FRRUG��� $XWRJHVWLyQ�� &RRSHUDFLyQ�
\� 3DUWLFLSDFLyQ� HQ� ODV� &LHQFLDV� 6RFLDOHV��
8JDULW�� 9DOHQFLD�� ������ SS�� ������� 9pDVH�
WDPELpQ�GH�)UDQFLVFR�/L]FDQR�´&RPSDWLELOLGDG�
HQWUH� GHPRFUDFLD� GLUHFWD� \� GHPRFUDFLD�
UHSUHVHQWDWLYDµ�� HQ� 5HYLVWD� ,EHURDPHULFDQD�
GH� $XWRJHVWLyQ� \� $FFLyQ� &RPXQDO� Q�� ����
RWRxR� GH� ������ ,1$8&2�839�� SS�� ���������
$VLPLVPR�� &RORPHU� 9LDGHO�� $QWRQLR� �FRRUG���
/D� SDUWLFLSDFLyQ� HQ� ODV� DGPLQLVWUDFLRQHV�
S~EOLFDV�¢FRRSHUDFLyQ�R�HQIUHQWDPLHQWR"��839��
9DOHQFLD�������

��� &RORPHU� 9LDGHO� $QWRQLR� �FRRUG���5HJHQHUDU� OD�
SROtWLFD��FLXGDGDQRV��£VHG�SURWDJRQLVWDV���8JDULW��
9DOHQFLD��������SS��������

��� 7RUUHV� GHO�0RUDO��$QWRQLR��(VWDGR� GH�'HUHFKR�
\� 'HPRFUDFLD� GH� SDUWLGRV�� 8QLYHUVLGDG�
&RPSOXWHQVH�GH�0DGULG�������

����&RORPHU� 9LDGHO�� $QWRQLR�� ´/DV� QRUPDV�
FRQVWLWXFLRQDOHV� GH� FDUiFWHU� SURJUDPiWLFR� \�

ORV� SURFHGLPLHQWRV� SDUD� FRQVHJXLU� VX� HILFDFLDµ�
HQ� HO� OLEUR� GHO� DXWRU� &RQVWLWXFLyQ�� (VWDGR� \�
'HPRFUDFLD�HQ�HO�VLJOR�;;,��2S��FLW���SS��������

����6WDFN�� &KULVWLDQ�� ´/D� 6XSUpPDWLH� GH� OD�
&RQVWLWXWLRQµ��5HFXHLO�GHV�&RXUV�GH�/·$FDGpPLH�
,QWHUQDWLRQDOH� GH� 'URLW� &RQVWLWXWLRQQHO�� (G��
7RXENDO��&DVDEODQFD��������SS�����\�VV�

����%LGDUW� &DPSRV�� *HUPiQ�� &RQVWLWXFLyQ� \�
'HUHFKRV�+XPDQRV��(GLDU��%XHQRV�$LUHV��������
S�����

����&DEHGR� 0DOORO�� 9LFHQWH�� &RQVWLWXFLRQDOLVPR�
\� 'HUHFKR� ,QGtJHQD� HQ� $PpULFD� /DWLQD�� 839��
9DOHQFLD�������

����)UtDV�� 3HGUR� -�� ´(O� FRQVWLWXFLRQDOLVPR� DFWXDOµ��
HQ�5HYLVWD� FKLOHQD�GH�'HUHFKR��9RO�� ����1�����
S�� ���� ������ (O� SURIHVRU� DUJHQWLQR� FLWD� HVWDV�
HVWUXFWXUDV�VHxDODGDV�SRU�'DQLHO�%HOO�

����&RORPHU� 9LDGHO�� $QWRQLR�� ,QWURGXFFLyQ� DO�
FRQVWLWXFLRQDOLVPR� LEHURDPHULFDQR�� �GD� HG��
7ULOODV��0p[LFR��������SS����������

����́ (O� SDSHO� \� ODV� JDUDQWtDV� GH� OD� RSRVLFLyQ�
SDUODPHQWDULD� HQ� (XURSDµ�� FDStWXOR� ,,,� GH� OD�
FXDUWD� SDUWH� GHO� OLEUR� &RQVWLWXFLyQ�� (VWDGR� \�
'HPRFUDFLD�HQ�HO�VLJOR�;;,��2S��FLW���SS����������

����&RORPHU� 9LDGHO�� $QWRQLR� ´)HGHUDOLVPR� \�
GHPRFUDFLD� ´HQ� )RUR� 1DFLRQDO� +DFLD� XQ�
$XWpQWLFR� )HGHUDOLVPR�� *XDGDODMDUD�� 0p[LFR��
������ SS�� �������� <� GHO� PLVPR� DXWRU�
´&LXGDGDQtD�\�SUR[LPLGDG��(O�SURWDJRQLVPR�GH�
ORV� FLXGDGDQRVµ� HQ�&RPXQLGDGHV� \� FLXGDGHV��
&RQVWLWXFLRQHV� \� VROLGDULGDGHV�� 2S�� FLW�� SS��
��������

����'URPL� 6DQ� 0DUWLQR�� /DXUD�� 'HUHFKR�
FRQVWLWXFLRQDO� GH� OD� LQWHJUDFLyQ�� 8QLYHUVLGDG�
&RPSOXWHQVH�GH�0DGULG�²�HGLWRULDO�$UJHQWLQD��
0DGULG�� ������ &RORPHU� 9LDGHO�� $QWRQLR�
�FRRUG��� /D� LQWHJUDFLyQ� SROtWLFD� HQ� (XURSD� \�
HQ�$PpULFD�/DWLQD��FROHFFLyQ�32�'(5��,%(0��
9DOHQFLD�������

����/ySH]�*DUULGR��'LHJR��0DVVy�*DUURWH��0DUFRV�
)UDQFLVFR�� 3HJRUDUR�� /XFLR� �GLUHFWRUHV���1XHYR�
'HUHFKR�&RQVWLWXFLRQDO�&RPSDUDGR��7LUDQW�/R�
%ODQFK��9DOHQFLD��������SS�����\�VV�

����0DUWtQH]�6RVSHGUD��0DQXHO��0DQXDO�GH�'HUHFKR�
&RQVWLWXFLRQDO��3DUWH�*HQHUDO��7LUDQW�/R�%ODQFK��
9DOHQFLD��������S������

����&RORPHU�9LDGHO��$QWRQLR��&RQVWLWXFLyQ��(VWDGR�
\� 'HPRFUDFLD� HQ� HO� XPEUDO� GHO� VLJOR� ;;,��
1RPRV��9DOHQFLD��������S�����
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