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5(680(1
3DUWLHQGR�GH�ODV�UHSHUFXVLRQHV�TXH�SURYRFD�

HO� OLEHUDOLVPR�� VRFLDOLVPR� \� QHROLEHUDOLVPR�
HQ� OD� FRQFHSFLyQ� GH� ORV� GHUHFKRV� KXPDQRV��
HO� SUHVHQWH� WUDEDMR� DQDOL]D� OD� XQLYHUVDOLGDG��
ELGLPHQVLRDOLGDG�� RQHURVLGDG�� HVWUXFWXUD� \�
MXVWLFLDELOLGDG� GH� ORV� GHUHFKRV� HFRQyPLFRV�
VRFLDOHV�\�FXOWXUDOHV��\D�TXH�OD�FRPXQLyQ�GH�WDOHV�
DVSHFWRV�� QRV� SHUPLWH� FRQFOXLU� TXH� QR� H[LVWHQ�
GLIHUHQFLDV�UDGLFDOHV�HQWUH�GHUHFKRV�LQGLYLGXDOHV�
\�VRFLDOHV��VLQR�UHODFLRQHV�SURIXQGDV�\�QHFHVDULDV��

3DODEUDV�&ODYH
/LEHUDOLVPR�� VRFLDOLVPR�� QHROLEHUDOLVPR��

GHUHFKRV� FLYLOHV� \� SROtWLFRV�� GHUHFKRV�
HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV��
LQWHUGHSHQGHQFLD�H�LQGLYLVLELOLGDG�

��� 5(3(5&86,21(6�'(/�/,%(5$/,602�<�
'(/�62&,$/,602�(1�/26�'(5(&+26�
+80$126�
/D�PiV� FRQRFLGD� \� XVDGD� FODVLILFDFLyQ� GH�

ORV�GHUHFKRV�KXPDQRV�HV�OD�TXH�ORV�DJUXSD�SRU�
JHQHUDFLRQHV��$Vt��HQFRQWUDPRV�TXH� OD�SULPHUD�
JHQHUDFLyQ� FRQFHQWUD� D� ORV� GHUHFKRV� FLYLOHV�
\� D� ORV� SROtWLFRV� �'&3��� DO� VHU� SURGXFWR� GHO�
OLEHUDOLVPR� TXH� LPSHUy� HQ� HO� ~OWLPR� WHUFLR� GHO�
VLJOR�;9,,,���3RU�VX�SDUWH��HO�VXUJLPLHQWR�GH�ORV�
GHUHFKRV� HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV� ²HQ�
DGHODQWH� '(6&�� DO� XELFDUVH� D� ILQDOHV� GHO� VLJOR�
;,;�\�SULPHU�WHUFLR�GHO�;;���KD�SURYRFDGR�TXH�VH�
OHV�FODVLILTXH�FRPR�GHUHFKRV�SHUWHQHFLHQWHV�D�OD�
VHJXQGD�JHQHUDFLyQ��HQFDUJiQGRVH�OD�UHDOLGDG�GH�
FRQYHUWLUORV�HQ�GHUHFKRV�GH�VHJXQGD�FODVH���

&DGD�JHQHUDFLyQ�QDFH�LQPHUVD�HQ�ODV�LGHDV�
ILORVyILFDV�\�SROtWLFDV�YLJHQWHV�HQ�FDGD�PRPHQWR�
KLVWyULFR��DGHPiV�GH�TXH�WUDWDQ�GH�UHVSRQGHU�D�ODV�

FLUFXQVWDQFLDV�TXH�LPSXOVDQ�VX�GHVDUUROOR���'H�
HVWD�PDQHUD��ORV�GHUHFKRV�GH�SULPHUD�JHQHUDFLyQ�
�SURGXFWR� GHO� LQGLYLGXDOLVPR� OLEHUDO�� KDFHQ�
UHIHUHQFLD�DO�KRPEUH�FRPR�FRQFHSWR��VXVWDQFLD�
\�ILQ���GHO�TXH�VH�SXHGHQ�SUHGLFDU�GHWHUPLQDGRV�
DWULEXWRV�TXH�FRQVWLWX\HQ�ORV�ELHQHV�D�WXWHODU�SRU�
ORV�GHUHFKRV�KXPDQRV��HQ�WDQWR�VRQ�QHFHVDULRV�D�
OD�FRQGLFLyQ�GH�SHUVRQD�\�HQFDUQDQ�VX�GLJQLGDG���

(O�OLEHUDOLVPR�FRQYLHUWH�DO�LQGLYLGXR�HQ�XQ�
HQWH� DXWRVXILFLHQWH�� LQYLRODEOH�� \� HPDQFLSDGR�
FRQ� GHUHFKRV� TXH�� DO� VHU� LQQDWRV� \� DQWHULRUHV�
D� OD� VRFLHGDG�� UHTXLHUHQ�GHO� SRGHU�GHO�/HYLDWiQ�
SDUD� TXH� ORV� UHVSHWH�� JDUDQWLFH� \� HYLWH� VX�
WUDQVJUHVLyQ�� (Q� HVWD� FRQFHSFLyQ�� LQIOXHQFLDGD�
SRU�HO�QDWXUDOLVPR�GH�FRUWH�UDFLRQDO�H�LGHDOLVWD��
ORV� GHUHFKRV� FLYLOHV� \� SROtWLFRV� VRQ� DXWpQWLFRV�
GHUHFKRV�VXEMHWLYRV�TXH�SRVHHQ�XQD�GLPHQVLyQ�
QHJDWLYD�� VLHQGR� LQDGPLVLEOH� OD� GHULYDFLyQ� GH�
SRVLFLRQHV�GH�GHUHFKR�IXQGDPHQWDO�TXH�WXYLHUDQ�
FRPR�REMHWR�XQD�SUHVWDFLyQ�D�FDUJR�GHO�(VWDGR���

'H�OR�DQWHULRU�UHVXOWD�TXH�HO�SRGHU�S~EOLFR�
D� WUDYpV� GH� ODV� OH\HV� SRVLWLYDV� �JXLDGDV� SRU� OD�
OH\�PDGUH�TXH�GLFWD��1R�KDJDV�QXQFD�GDxR�D�WX�
SUyMLPR��GHEH�JDUDQWL]DU�HO�GLVIUXWH�\�JRFH�GH�ORV�
GHUHFKRV�LQGLYLGXDOHV��FRQ�HVSHFLDO�DWHQFLyQ�HQ�
OD�OLEHUWDG�\�OD�SURSLHGDG��

3DUD� ORV� OLEHUDOHV�� OD� OH\� QR� HUD� HQHPLJD�
GH� OD� OLEHUWDG��� $TXHOORV� RUGHQDPLHQWRV� TXH�
LQRSRUWXQDPHQWH� HVWRUEDEDQ� OD� OLEHUWDG� GH� ORV�
FLXGDGDQRV� VH� FRQVLGHUDEDQ� FRQWUDULRV� DO� ILQ�
GH�FXDOTXLHU�VRFLHGDG�\�GHEtDQ�VHU�DEROLGRV��GH�
LQPHGLDWR��DO�H[LVWLU��GH�DFXHUGR�FRQ�OD�FRUULHQWH�
ILVLyFUDWD�� OD� VXSUHPDFtD� GH� OD� VRFLHGDG� FLYLO�
VREUH�HO�SRGHU�S~EOLFR�TXH�GHYLHQH�HQ�XQD�UDGLFDO�
HVFLVLyQ�HQWUH�WDOHV�HQWHV�\�IDYRUHFH�OD�GLFRWRPtD�
HQWUH�GHUHFKR�S~EOLFR�\�GHUHFKR�SULYDGR�DVt�FRPR�
HQWUH�VXV�IXHQWHV�VXSUHPDV��OD�OH\�\�HO�FRQWUDWR��
UHVSHFWLYDPHQWH�� VLHQGR� REMHWR� GHO� SULPHU� WLSR�
GH�GHUHFKR�YHODU�SRU�HO�LQWHUpV�S~EOLFR��SHUR�VLQ�
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LQWHUYHQLU�HQ�ORV�iPELWRV�HFRQyPLFR�\�VRFLDO�GH�
ORV�TXH�VH�RFXSD�HO�GHUHFKR�SULYDGR��

/DV�SULQFLSDOHV�REMHFLRQHV�D�OD�LQWHUIHUHQFLD�
GHO�(VWDGR�VH�DSR\DQ�HQ�ODV�VLJXLHQWHV�UD]RQHV���

��� (V�SUREDEOH�TXH� OR�TXH� VH� YD� D�KDFHU�SXHGD�
KDFHUVH�PHMRU�SRU� ORV� LQGLYLGXRV�TXH�SRU� HO�
JRELHUQR��1DGLH�KD\�WDQ�DGHFXDGR�SDUD�OOHYDU�
D� FDER� FXDOTXLHU� DVXQWR� R� SDUD� GHWHUPLQDU�
FyPR�R�SRU�TXLpQ�GHEH�HIHFWXDUVH��FRPR�ORV�
SHUVRQDOPHQWH�LQWHUHVDGRV��

��� &XDQGR� ORV� LQGLYLGXRV� VH� HQFDUJDQ� GH� VXV�
SURSLRV� DVXQWRV� VH� UHIXHU]DQ� VXV� IDFXOWDGHV�
DFWLYDV�GH�HMHUFLWDU�VX�FULWHULR�\�IDPLOLDUL]DUVH�
FRQ� ORV� FRQRFLPLHQWRV� GH� ORV� DVXQWRV� TXH�
WHQJDQ� TXH� WUDWDU�� /RV� LQGLYLGXRV� VRQ� ORV�
PHMRUHV�MXHFHV�GH�VXV�SURSLRV�LQWHUHVHV�

�� $O�JUDQ�PDO�GH�DXPHQWDU�LQQHFHVDULDPHQWH�OD�
IXHU]D�GHO�(VWDGR��7RGR�DFWR�TXH�DXPHQWD�ODV�
IXQFLRQHV�HVWDWDOHV�SURYRFD�TXH�VX�LQIOXHQFLD�
VREUH� ORV� WHPRUHV� \� HVSHUDQ]DV� VH� GLIXQGD�
PiV�H[WHQVDPHQWH��\�FRQYLHUWH�FDGD�YH]�PiV�
OD� SDUWH� DFWLYD� \� DPELFLRVD� GHO� SXHEOR� HQ�
GHSHQGLHQWH�GHO�JRELHUQR�R�HQ�XQ�SDUWLGR�TXH�
WUDWD�GH�FRQYHUWLUVH�HQ�JRELHUQR��
/R� DQWHULRU� SRQH� GH� PDQLILHVWR� TXH� HV�

SULRULWDULD�OD�GHVDSDULFLyQ�GHO�(VWDGR�LQWHUYHQWLVWD�
TXH�HQWRUSHFH�OD�SURGXFFLyQ�GH�ELHQHV�\�VHUYLFLRV��
6H�WUDWD�GH�TXH�HO�DSDUDWR�HVWDWDO�DVXPD�VX�SDSHO�
GH� YLJLODQWH� \� VyOR� VH� PH]FOH� HQ� ORV� DVXQWRV�
SULYDGRV�GH�ORV�FLXGDGDQRV��FXDQGR�XQ�LQGLYLGXR�
WUDQVJUHGD� ORV�GHUHFKRV�GH�RWUR� VHU�KXPDQR��R�
FRPR�PXFKR�� VyOR� KD� GH� RFXSDUVH� GH� DTXHOODV�
IXQFLRQHV�HFRQyPLFDV�TXH��SRU�QR�VHU�OXFUDWLYDV��
VRQ�GHVSUHFLDGDV���SRU�ORV�SDUWLFXODUHV��FRQILDGRV�
HQ�TXH�OD�PDQR�LQYLVLEOH�GHO�PHUFDGR�SURYRFDUtD�
XQ� FUHFLHQWH� ELHQHVWDU� VRFLDO� SDUD� WRGRV� ORV�
LQGLYLGXRV�

6LQ� HPEDUJR�� DO� LPSHUDU� OD� PHQRU�
LQWHUYHQFLyQ�GHO�(VWDGR�HQ�DWHQFLyQ�D�OD�IyUPXOD�
IUDQFHVD� ODLVVH]� IDLUH � � ODLVVH]� SDVVHU �� VH�
GHVHQFDGHQy� OD� GHVSURWHFFLyQ� H� LQFOXVLyQ� SDUD�
DTXHOORV� TXH� QR� SRGtDQ� DFFHGHU� D� XQ� EXHQ�
HPSOHR��SRU�OR�TXH�OD�KLVWRULD�GHPRVWUy�TXH�HVWD�
WHVLV�HVWDED�HTXLYRFDGD��SXHV� ODV�JUDQGHV�FULVLV�
HFRQyPLFDV� GHO� FDSLWDOLVPR� HYLGHQFLDURQ� TXH�
HO� PRGHOR� OLEHUDO� EXUJXpV� QR� VyOR� HQJHQGUDED�
LQMXVWLFLD�VRFLDO��VLQR�TXH�HUD�HO�FDXVDQWH�GH�ORV�
GHVHTXLOLEULRV�VRFLDOHV��

/D�VROXFLyQ�D�HVDV�PDUFDGDV�GHVLJXDOGDGHV�
VRFLDOHV��GHVGH�OD�HVWUXFWXUD�SROtWLFD��VH�GLR�FRQ�OD�
WUDQVIRUPDFLyQ�GHO�YLHMR�PRGHOR�GHO�(VWDGR�OLEHUDO�

PtQLPR�HQ�XQ�(VWDGR�VRFLDO�TXH��DO�FRQVWLWXLUVH�
FRPR�XQ�HQWH�OHJLVODWLYR�\�DGPLQLVWUDWLYR��DVXPH�
HQWUH�VXV�UHVSRQVDELOLGDGHV�OD�UHGLVWULEXFLyQ�GH�
OD� ULTXH]D� \� HO� GHEHU� GH� JDUDQWL]DU� D� WRGRV� ORV�
LQGLYLGXRV�PtQLPRV�GH�VXEVLVWHQFLD�PDWHULDO�\�
ELHQHVWDU� FRQ� OD� QHFHVDULD� UHVWULFFLyQ� GHO� OLEUH�
MXHJR�GH�ODV�LQGLYLGXDOLGDGHV��

'H�DFXHUGR�FRQ�*HQV�$OEHU��ODV�SULQFLSDOHV�
MXVWLILFDFLRQHV�GHO�VXUJLPLHQWR�GHO�(VWDGR�VRFLDO�
SXHGHQ� GLYLGLUVH� HQ� SOXUDOLVWDV� \� PDU[LVWDV�� \�
pVWDV��D�VX�YH]��VH�VXEGLYLGHQ�HQ�IXQFLRQDOLVWDV�\�
FRQIOLFWXDOLVWDV����

3DUD� OD� FRUULHQWH� SOXUDOLVWD� IXQFLRQDO��
HO� (VWDGR� VRFLDO� VXUJH� FRPR� XQD� UHVSXHVWD�
D� QHFHVLGDGHV� REMHWLYDV� VXVFLWDGDV� SRU� OD�
PRGHUQL]DFLyQ� VRFLR�HFRQyPLFD�� HV� GHFLU��
HQ� OD�PHGLGD� HQ� TXH� HO� VLVWHPD� HFRQyPLFR� YD�
HYROXFLRQDQGR�\�ORV�WUDEDMDGRUHV�VH�HVSHFLDOL]DQ�
\� EXVFDQ� HPLJUDU� D� ODV� FLXGDGHV�� SRU� OR� TXH� HO�
VLVWHPD� SROtWLFR� GHEH� UHVSRQGHU� D� WUDYpV� GH� OD�
JHQHUDFLyQ�GH�ORV�FRQWHQLGRV�FDUDFWHUtVWLFRV�GHO�
(VWDGR� VRFLDO�� :LOHQVN\�� /HEHDX[� \� )RUVWKRII�
VREUHVDOHQ� FRPR� ORV� SULQFLSDOHV� H[SRQHQWHV� GH�
HVWD�WHRUtD���

(O� SXQWR� GH� YLVWD� SOXUDOLVWD� GH� FRUWH�
FRQIOLFWXDO��VRVWHQLGR�SRU�0DUVKDOO�\�+HLPDQQ��
DILUPD� TXH� HO� (VWDGR� VRFLDO� HV� HO� SURGXFWR�
GH� OD� SUHVLyQ� SROtWLFD� GH� ORV� VHFWRUHV� PiV�
GHVIDYRUHFLGRV�� SRVLEOH� JUDFLDV� D� OD� DPSOLDFLyQ�
GHO� VXIUDJLR� \� DO� HMHUFLFLR� GH� ORV� GHUHFKRV� GH�
UHXQLyQ�\�DVRFLDFLyQ�TXH�SRVLELOLWDQ�XQD�DFFLyQ�
PiV� HILFD]� GH� OD� FODVH� REUHUD� D� WUDYpV� GH� ORV�
VLQGLFDWRV����\�SDUWLGRV�SROtWLFRV�GH�L]TXLHUGD��

3RU� VX� SDUWH�� OD� FRUULHQWH� PDU[LVWD�
IXQFLRQDOLVWD� ²UHSUHVHQWDGD� SRU� 0�OOHU�� 2IIH�
\� 2·� &RQQRU²� HVWDEOHFH� TXH� HO� VXUJLPLHQWR�
GHO� (VWDGR� VRFLDO� VH� GHEH� D� FLHUWDV� H[LJHQFLDV�
HVWUXFWXUDOHV�GHO�FDSLWDOLVPR�PDGXUR��(QWUH�HVDV�
H[LJHQFLDV� VREUHVDOH� OD� QHFHVLGDG� GH� DVHJXUDU�
HO� PDQWHQLPLHQWR� GHO� (VWDGR� GH� GHUHFKR�� OD�
UHSURGXFFLyQ�GH�OD�IXHU]D�GH�WUDEDMR�H�LQWHJUDU�DO�
PRYLPLHQWR�REUHUR�GHQWUR�GHO�VLVWHPD��DERUWDQGR�
OD� DPHQD]D� GH� DFXGLU� D� OD� YLGD� UHYROXFLRQDULD�
R� DO� FRQWURO� GHO� QDFLRQDOVRFLDOLVPR�� SRU� OR�
TXH� DO� (VWDGR� VRFLDO� VH� OH� FRQFLEH� FRPR� XQ�
FRPSRQHQWH� PiV� GHO� VLVWHPD�� HV� GHFLU�� FRPR�
XQD� FRQVHFXHQFLD� GHO� PDQWHQLPLHQWR� GH� OD�
FRQWUDGLFFLyQ� FDSLWDOLVWD� HQ� XQD� IDVH� QXHYD�
GH� HVH� PRGR� GH� SURGXFFLyQ����$� HVWRV� IDFWRUHV�
VH� DGLFLRQDQ� OD� PRGLILFDFLyQ� GHO� FRQFHSWR� GH�
SREUH]D�� HQ� OD� PHGLGD� HQ� TXH� VH� LPSRQH� XQD�
YLVLyQ� GH� pVWD� FRPR� SUREOHPD� HVWUXFWXUDO� GH�
KRQGDV� UDtFHV� VRFLDOHV� \� HFRQyPLFDV���� OR� TXH�
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GHYLHQH� HQ� HO� RFDVR� GH� OD� DSDWtD� HVWDWDO� HQ� ORV�
iPELWRV�HFRQyPLFR�\�VRFLDO�

%DMR�HVWD�OX]��ORV�PRYLPLHQWRV�REUHURV�\�HO�
VRFLDOLVPR� VXUJHQ� FRPR� XQ�PRGHOR� FRUUHFWLYR�
GHO�VLVWHPD�OLEHUDO��LQGLYLGXDOLVWD��FX\R�REMHWLYR�
HUD�LPSHGLU�OD�SURSDJDFLyQ�GH�ODV�LGHDV�VRFLDOLVWDV�
TXH�SUROLIHUDURQ�D�SDUWLU�GH�OD�5HYROXFLyQ�5XVD�HQ�
������HO�7UDWDGR�GH�9HUVDOOHV�GH������\�HQ�HVWH�
PLVPR� DxR� HO� QDFLPLHQWR� GH� OD� 2UJDQL]DFLyQ�
,QWHUQDFLRQDO�GHO�7UDEDMR��ORV�FXDOHV�FRQWULEX\HQ�
DO�HVSHFWDFXODU�GHVDUUROOR�GHO�GHUHFKR�GHO�WUDEDMR�
\� GH� OD� VHJXULGDG� VRFLDO� FRPR� SDOLDWLYRV� GHO�
H[DFHUEDGR� OLEHUDOLVPR� TXH� HQFXHQWUD� HQ� HO�
VRFLDOLVPR�VX�DQWtGRWR�

0LHQWUDV� WDQWR� OD� YLVLyQ� PDU[LVWD�
FRQIOLFWXDOLVWD��SDWURFLQDGD�SRU�.RUSL��*LQVEXUJK�
\� *RXJK�� HVWDEOHFH� TXH� HO� (VWDGR� VRFLDO� HV�
HO� UHVXOWDGR� GH� XQD� VHULH� GH� FRQTXLVWDV� GHO�
SUROHWDULDGR�\�FRQVWLWX\H�XQ�HSLVRGLR�LQWHUPHGLR�
HQ�OD�OXFKD�GH�FODVHV����

/DV�YDULDGDV�SHUVSHFWLYDV�GH�RULJHQ�PDU[LVWD�
VH�UHSDUWHQ�HQWUH�OD�H[SOLFDFLyQ�GHO�(VWDGR�VRFLDO�
FRPR� H[LJHQFLD� GHO� SURFHVR� GH� DFXPXODFLyQ�
GHO� FDSLWDOLVPR� \� DTXHOODV� RWUDV� TXH� OR� VLW~DQ�
HQ� FODYH� PXOWLFDXVDO� GHSHQGLHQWH�� WDQWR� GHO�
GHVDUUROOR�GHO�FRQIOLFWR�VRFLDO�EiVLFR��FRPR�GH�ORV�
UHTXHULPLHQWRV� HFRQyPLFRV� TXH� VHUYLUiQ� SDUD�
HYLGHQFLDU� OD� FRQWUDGLFFLyQ� HQWUH� DFXPXODFLyQ�
OHJLWLPDFLyQ�� VLHQGR� SUHFLVDPHQWH� HO� (VWDGR�
VRFLDO�HO�SDOLDWLYR�SDUD�PHGLDU�WDO�FRQWUDGLFFLyQ�
D�WUDYpV�GH�XQD�SROtWLFD�SUHVXSXHVWDULD�GHVWLQDGD�
D� ILQDQFLDU� OD� UHSURGXFFLyQ�\�FRQGLFLRQHV�GH� OD�
IXHU]D�GH�WUDEDMR��*RXJK��%RZOHV��:ROIH��HWF������
WRGD�YH]�TXH� ORV�SUREOHPDV�VRFLDOHV�GHO�(VWDGR�
DQWH� ODV� FULVLV� HFRQyPLFDV� HQ� HO� &RQWLQHQWH�
$PHULFDQR� \� HQ� (XURSD� VH� DJXGL]DQ� SRUTXH�
QR�SUHVWD�DVLVWHQFLD�\�FXHQWD�FRQ�SRFR�PDUJHQ�
SUHVXSXHVWDULR�SDUD�VXSHUDUODV��

$�SHVDU�GH� OD�GLYHUVLGDG�GH�FRUULHQWHV�TXH�
GLVFUHSDQ� UHVSHFWR� DO� RULJHQ� GHO� (VWDGR� VRFLDO��
HVWH�PRGHOR� HV�SURGXFWR�GH� OD� FRQYHUJHQFLD�GH�
WUHV�FRQGLFLRQHV�EiVLFDV���

�� (O� LQGLYLGXR� HV� LQFDSD]� GH� VDWLVIDFHU� SRU� Vt�
VROR��R�FRQ�OD�D\XGD�GH�VX�HQWRUQR�VRFLDO�PiV�
LQPHGLDWR��VXV�QHFHVLGDGHV�EiVLFDV��

�� 6XUJHQ� ULHVJRV� VRFLDOHV� TXH� QR� SXHGHQ� VHU�
HQIUHQWDGRV�SRU�ODV�YtDV�WUDGLFLRQDOHV��EDVDGDV�
HQ�OD�UHVSRQVDELOLGDG�LQGLYLGXDO�

��� 6H� GHVDUUROOD� OD� FRQYLFFLyQ� VRFLDO� GH� TXH� HO�
(VWDGR� GHEH� DVXPLU� OD� UHVSRQVDELOLGDG� GH�
JDUDQWL]DU�D�WRGRV�ORV�FLXGDGDQRV�XQ�PtQLPR�

GH� ELHQHVWDU�� VL� HO� (VWDGR� QR� FXPSOLHUD�
FRQ� HVD� REOLJDFLyQ�� VH� SRQGUtD� HQ� GXGD� VX�
OHJLWLPLGDG��
(V� DVt� TXH�� DO� GHEHUVH� HO� VXUJLPLHQWR� GHO�

(VWDGR� VRFLDO� D� VX� SDSHO� SURYLGHQFLDO� FRPR�
QLYHODGRU�GH�ODV�GHVLJXDOGDGHV�GHULYDGDV�GH�OD�OLEUH�
FRQWUDWDFLyQ�\� OD�QHJRFLDFLyQ�HQ�XQ�iPELWR�GH�
OLEHUWDG��XQD�GH�VXV�SULQFLSDOHV�WDUHDV�HV�FRQMXJDU�
HO� FUHFLPLHQWR� HFRQyPLFR� \� WHQHU� XQD� FLHUWD�
VHQVLELOLGDG�VRFLDO��GLQDPLVPR�HFRQyPLFR��FRQ�
HO� DFRPSDxDPLHQWR� GH� ORV� GHUHFKRV� VRFLDOHV��
(VWR�VLJQLILFD�TXH�HO�SRGHU�S~EOLFR�KD�GH�KDFHUVH�
FDUJR� GH� OD� SUHVWDFLyQ� GH� VHUYLFLRV�� WDOHV� FRPR�
HGXFDFLyQ�� VDQLGDG�� DVLVWHQFLD� VRFLDO�� HPSOHR�
SOHQR��VHJXULGDG�VRFLDO��TXH�HQ�HO�PRGHOR�OLEHUDO�
HUDQ� DVXQWR� GH� OD� LQLFLDWLYD� SULYDGD� R� GH� ODV�
RUJDQL]DFLRQHV�EHQpILFDV��

(VWD� QXHYD� IDFHWD� GHO� (VWDGR� �UHVXOWDGR�
GH� OD� HVWDWDOL]DFLyQ� GH� OD� VRFLHGDG� \� GH� OD�
VRFLDOL]DFLyQ� GHO� (VWDGR���� FRQVWLWX\H� HO� PiV�
FODUR� HMHPSOR� GHO� (VWDGR� LQWHUYHQFLRQLVWD� R��
HQ� SDODEUDV� GH� 1RUEHUWR� %REELR�� GHO� (VWDGR�
WRWDO����SRUTXH�QR�GHMD�HVSDFLR�DOJXQR�IXHUD�GH�Vt�
PLVPR��SURYRFDQGR�FRQ�HOOR�TXH�OD�HVIHUD�S~EOLFD�
SUHYDOH]FD�VREUH�OD�SULYDGD�\�VXUMD�OD�QRFLyQ�GH�
VHUYLFLR�VRFLDO��FX\D�ILQDOLGDG�QR�HV�RWUD�TXH�OD�
GH� DWHQGHU� ODV� FDGD� YH]�PD\RUHV� GHPDQGDV� GH�
ELHQHVWDU�SRU�SDUWH�GH�OD�FLXGDGDQtD����

'HELGR� D� TXH� OD� WHRUtD� GH� ORV� GHUHFKRV�
IXQGDPHQWDOHV�HQ�HO�(VWDGR�VRFLDO�VH�EDVD�HQ�HO�
FRQFHSWR�GH�QHFHVLGDG�D�TXH�DOXGH�7XJHQGKDQW���
\� HQ� OD� YLVLyQ� GHO� LQGLYLGXR� FRPR� XQ� HQWH�
QHFHVLWDGR�� D� ORV� '(6&� VH� OHV� UHFRQRFH� FRPR�
GHUHFKRV�SRVLWLYRV��GH�FUpGLWR�R�SUHVWDFLRQDOHV�GH�
FDUiFWHU�RQHURVR�D�FDUJR�GH�ORV�SRGHUHV�S~EOLFRV�
R� GH� TXLHQ� UHVXOWH� REOLJDGR�� FX\R� FRQWHQLGR�
REOLJDFLRQDO�FRQVLVWH�HQ�GDU�ELHQHV�R�SURSRUFLRQDU�
VHUYLFLRV� TXH�� HQ� SULQFLSLR�� HO� VXMHWR� WLWXODU�
SRGUtD�REWHQHU� HQ� HO�PHUFDGR� VL� WXYLHUD�PHGLRV�
VXILFLHQWHV�SDUD�HOOR���

3UHFLVDPHQWH�� HV� HQ� DUDV� GH� OD� MXVWLFLD�
VRFLDO� YLQFXODGD� D� ODV� UHODFLRQHV� UHJXODGDV� SRU�
HO� GHUHFKR� VRFLDO� TXH� HQ� OD� &RQVWLWXFLyQ� VH�
UHJXODQ� PDWHULDV� TXH� HQ� HO� (VWDGR� OLEHUDO� VH�
HQFRPHQGDEDQ� D� ODV� OH\HV� RUGLQDULDV� R� HUDQ�
UHJODPHQWDGDV�EDMR�OD�ILJXUD�GHO�FRQWUDWR��WDO�HV�
HO�FDVR�GH�OD�HVWUXFWXUD�\�GHO�IXQFLRQDPLHQWR�GH�
OD�DFWLYLGDG�HFRQyPLFD�TXH��DO�FRGLILFDUVH�HQ�HO�
WH[WR�FRQVWLWXFLRQDO��GLR�OXJDU�D�OD�GHQRPLQDFLyQ�
KHOOHULDQD�GH�&RQVWLWXFLyQ� HFRQyPLFD�� DGHPiV�
GH� TXH� OD� LQFOXVLyQ� GH� QRUPDV� GH� QDWXUDOH]D�
VRFLDO�FRQVWLWX\H�XQD�GH�ODV�FDUDFWHUtVWLFDV�PiV�
GHILQLGDV� GH� OD� HWDSD� GHO� FRQVWLWXFLRQDOLVPR�



���

TXH� UHFLEH� FRP~QPHQWH� HO� QRPEUH� GH�
FRQVWLWXFLRQDOLVPR�VRFLDO���

'H� KHFKR�� EDMR� ORV� YDORUHV� GH� OD� HTXLGDG��
VROLGDULGDG�� MXVWLFLD� GLVWULEXWLYD� H� LJXDOGDG�
PDWHULDO� R� VXVWDQFLDO� TXH� LPSOLFDQ� GHUHFKRV�
QR� D� GHIHQGHUVH� DQWH� FXDOTXLHU� GLVFULPLQDFLyQ�
QRUPDWLYD��VLQR�D�JR]DU�GH�XQ�UpJLPHQ�MXUtGLFR�
GLIHUHQFLDGR�R�GHVLJXDO�HQ�DWHQFLyQ�SUHFLVDPHQWH�
D� XQD� GHVLJXDOGDG� GH� KHFKR� TXH� WUDWD� GH� VHU�
OLPLWDGD� R� VXSHUDGD���� HQ� HO� (VWDGR� VRFLDOLVWD�
SUROLIHUDQ� ODV� QRUPDV� MXUtGLFDV� DG� KRF � TXH��
VL� ELHQ� VH� SURGXFHQ� SDUD� DWHQGHU� QHFHVLGDGHV�
LQPHGLDWDV�� VRQ� GHURJDGDV� DQWH� HO� VXUJLPLHQWR�
GH�QXHYDV�QHFHVLGDGHV��

/R� DQWHULRU�� HQ� SDODEUDV� GH� =DJUHEHOVN\��
VH� KD� GHQRPLQDGR� FRPR� SXOYHUL]DFLyQ� R�
SDUWLFXODULVPR� GH� OD� OH\�� SUHFLVDPHQWH��� SRU�
H[LVWLU� XQ� DEDQGRQR� GH� ORV� SULQFLSLRV� GH�
JHQHUDOLGDG� \� DEVWUDFFLyQ� ²FRPR� IXHQWH� GH�
LQVSLUDFLyQ� GH� OD� QRFLyQ� GH� OH\� HQ� HO� (VWDGR�
GHFLPRQyQLFR� R� (VWDGR� OHJDOLVWD� GH� GHUHFKR��
\� SUROLIHUDU� XQ� VLQQ~PHUR� GH� OH\HV�DFWR���

TXH� VH� PXHVWUDQ� SURSLFLDV� D� OR� TXH� )HUUDMROL�
FDOLILFD� FRPR� HVSDFLRV� GH� OHJDOLGDG� DWHQXDGD���

\� GHFLVLRQLVPR� DGPLQLVWUDWLYR� HQ� XQ� HQWRUQR�
GH� FRPSRQHQWHV� GLVFUHFLRQDOHV�� SDWHUQDOLVWDV� \�
FOLHQWHOLVWDV� SURSLFLRV� SDUD� TXH� VH� IRUWDOH]FD� OD�
IDOD]�FRQFHSFLyQ�GH�ORV�GHUHFKRV�VRFLDOHV�FRPR�
SULQFLSLRV�GH�QDWXUDOH]D�HVHQFLDOPHQWH�SROtWLFD��
R� ELHQ� PHURV� SULYLOHJLRV� HQ� IDYRU� GH� DTXHOORV�
VHFWRUHV� HQ� FRQGLFLRQHV� GH� DFFHGHU� DO�PHUFDGR�
ODERUDO� IRUPDO����FRQ� XQ� FDUiFWHU� SURJUDPiWLFR��
SDUWLFXODU� H� LQMXVWLFLDEOH� TXH� FRQWUDVWD� FRQ� OD�
XQLYHUVDOLGDG�\�MXVWLFLDELOLGDG�GH�ORV�'&3��

��� 1(2/,%(5$/,602� 96� '(5(&+26�
62&,$/(6�
/RV� DWDTXHV� PHGXODUHV� DO� (VWDGR� GH�

ELHQHVWDU� VH� SUHVHQWDQ� HQ� ����� GH� SDUWH� GH�
OD� FRUULHQWH� QHROLEHUDO� DQWH� ORV� SUREOHPDV�
TXH� SUHVHQWDQ� ODV� HFRQRPtDV� PXQGLDOHV��
HO� FUHFLPLHQWR� LQFRQWURODGR� GHO� DSDUDWR�
EXURFUiWLFR� DGPLQLVWUDWLYR� TXH�� DGHPiV� GH� VHU�
LQFRPSDWLEOH� FRQ� HO� GHVDUUROOR� HFRQyPLFR����
FDUHFH�GH�OHJLWLPLGDG�\�HILFDFLD�SDUD�UHVROYHU�ORV�
SUREOHPDV�GH�XQD�VRFLHGDG�FDSLWDOLVWD�FRPSOHMD��
/D�EDWXWD�GHO� UHWRUQR�GHO� OLEHUDOLVPR� OD� WRPDQ�
HQ������HO�3DUWLGR�&RQVHUYDGRU�HQFDEH]DGR�SRU�
5RQDOG� 5HDJDQ� HQ� (VWDGRV�8QLGRV� \�0DUJDUHW�
7KDWFKHU��pVWD�~OWLPD�LQIOXHQFLDGD�SRU�OD� LGHDV�
GH�/XGZLQJ�9RQ�0LVHV�\�)ULHGULFK�9RQ�+D\HN�

8Q�DVSHFWR�TXH�IDYRUHFH�HO�QHROLEHUDOLVPR�
HV�HO�IUDFDVR�GHO�VLVWHPD�GH�HFRQRPtD�SODQLILFDGD�
GH� ORV� SDtVHV� GHO� (VWH� GH� (XURSD�� GHELGR� D� ODV�
H[FHVLYDV� GHPDQGDV� VRFLDOHV� \� HO� LQFRQWURODEOH�
DXPHQWR� GHO� DSDUDWR� HVWDWDO�� TXH� SURYRFD� XQ�
LQFUHPHQWR� WDPELpQ� LQFRQWURODEOH� GH� JDVWRV�
LPSURGXFWLYRV�TXH�FLHJD�OD�GLQiPLFD�QDWXUDO�GHO�
PHUFDGR����

$� ORV� DQWHULRUHV� IDFWRUHV� VH� DGLFLRQDQ� OD�
SXHVWD� HQ� PDUFKD� GH� OD� 3HUHVWURLND� GH� 0LMDtO�
6HUJXp\HYLFK�*RUEDFKRY�TXH�DQLTXLOD�HO�VLVWHPD�
FRPXQLVWD� \� GD� SDVR� D� OD� GHVLQWHJUDFLyQ� GH�
OD� 8QLyQ� 6RYLpWLFD� \� GHO� EORTXH� VRFLDOLVWD� GH�
QDFLRQHV�DXQDGRV�D�OD�FDtGD�GHO�PXUR�GH�%HUOtQ��
OD� SpUGLGD� GH� OHJLWLPLGDG� GH� ORV� SDUWLGRV� GH�
L]TXLHUGD�HQ�(XURSD�2FFLGHQWDO��OD�SXVLODQLPLGDG�
SROtWLFD� DVt� FRPR� OD� FULVLV� GHO� FRQVHQVR� TXH�
VRVWHQtD�DO�WUDGLFLRQDO�(VWDGR�GH�%LHQHVWDU�SDUD�
GDU� OXJDU� DO� DYDQFH� GH� ODV� WHRUtDV� QHROLEHUDOHV��
TXH�HQ�HO�FDVR�GH�/DWLQRDPpULFD��VH�DSR\DURQ�HQ�
XQ� QXHYR� FRQVHQVR� GHQRPLQDGR� &RQVHQVR� GH�
:DVKLQJWRQ����FX\RV�SXQWRV�PHGXODUHV�VRQ��

�� /D� OLEHUDOL]DFLyQ� FRPHUFLDO�� ILQDQFLHUD� \� GH�
ODV�WDVDV�GH�LQWHUpV

�� (O� IRPHQWR� GH� OD� LQYHUVLyQ� H[WUDQMHUD� \� OD�
GHVUHJXODFLyQ�GH�ORV�PHUFDGRV

�� (O�UHRUGHQDPLHQWR�GH�ODV�SULRULGDGHV�GHO�JDVWR�
S~EOLFR�FRQ�DSR\R�HQ�ODV�UHIRUPDV�WULEXWDULDV��
PRQHWDULDV�\�ODERUDOHV�

�� /D�PHUFDQWLOL]DFLyQ�GH�FDVL�WRGRV�ORV�iPELWRV�
GH�OD�YLGD���

�� /D� LQVWDXUDFLyQ� GH� XQD� SROtWLFD� GH� OD�
SULYDWL]DFLyQ� TXH�� LQVSLUDGD� SRU� OD� HVFXHOD�
GH� ORV�GHUHFKRV�GH�SURSLHGDG����VRVWLHQH�TXH�
OD�SUREOHPiWLFD�GH� ODV� HPSUHVDV�S~EOLFDV� VH�
GHEH� D� ORV� VLJXLHQWHV� IDFWRUHV���� L�� 1R� VRQ�
PD[LPL]DGRUDV� GH� ORV� LQJUHVRV� R� ULTXH]D�
GH� ORV� SURSLHWDULRV�� LL�� 5HWRPDQGR� HO� LGHDO�
GHO� SHQVDPLHQWR� OLEHUDO� VH� FRQVLGHUD� TXH�
~QLFDPHQWH� ORV� LQGLYLGXRV� VRQ� UDFLRQDOHV�
\� PD[LPL]DGRUHV� GH� VX� XWLOLGDG�� LLL��
,QFXUUHQ� VLVWHPiWLFDPHQWH� HQ� LQHILFLHQFLD�
HFRQyPLFD��SXHV�VXV�GHFLVLRQHV�HVWiQ�JXLDGDV�
SULRULWDULDPHQWH� SRU� LQWHUHVHV� SROtWLFRV� \�
VHFXQGDULDPHQWH�HFRQyPLFRV�
'H� HVWD� PDQHUD� HO� QHROLEHUDOLVPR�� FX\DV�

SULQFLSDOHV�IXHQWHV�VH�HQFXHQWUDQ�HQ�OD�(VFXHOD�
$XVWULDFD�GH�(FRQRPtD�� OD�(VFXHOD�GH�&KLFDJR��
OD� (VFXHOD� GH� 9LUJLQLD� GH� (OHFFLyQ� 3~EOLFD�� HO�
SHQVDPLHQWR� GH� 5REHUW� 1R]LFN� \� OD� (VFXHOD�
DQDUFR�OLEHUWDULD�� VH� UHYHOD� FRPR� XQ� PRGHOR�



���

OLEHUDOLVWD�HQ�OR�HFRQyPLFR��SHUR�SURIXQGDPHQWH�
DQWLOLEHUDO� HQ� HO� WHUUHQR� SROtWLFR� \� VRFLDO�� $Vt��
OR� FRQILUPDQ� HO� DEDWLPLHQWR� GH� ORV� VDODULRV��
OD� IOH[LELOLGDG� ODERUDO�� OD� SUHFDULHGDG� GH� ODV�
UHODFLRQHV�ODERUDOHV�DQWH�OD�SUHVHQFLD�GH�FRQWUDWRV�
SRU� WLHPSR� GHWHUPLQDGR� R� SRU� KRQRUDULRV� TXH�
KDFHQ� LPSRVLEOH� OD� REWHQFLyQ� GH� SUHVWDFLRQHV�
ODERUDOHV�\�XQD�MXELODFLyQ�TXH�DVHJXUH�XQD�YHMH]�
GLJQD�\�GHFRURVD�SDUD�HO�WUDEDMDGRU��OD�DXVHQFLD�
GH� VHJXULGDG� VRFLDO�� DVt� FRPR� OD� UHVWULFFLyQ�
GH� ODV� IXQFLRQHV� \� SUHVWDFLRQHV� S~EOLFDV� GH�
QDWXUDOH]D�VRFLDO�\�DVLVWHQFLDO�SRU�FRQVLGHUDUODV�
XQ� ´GHVSLOIDUUR� GH� GLQHURµ� TXH� FRPSURPHWH�
ORV� IRQGRV� S~EOLFRV� \� SURYRFD� XQ� GpILFLW� HQ� OD�
HFRQRPtD�

&DOLILFDGDV�FRPR� LQ~WLOHV�H� LQVHUYLEOHV� ODV�
WHVLV�GH�ORV�FUtWLFRV�GH�´VRFLHGDG�GH�PDVDV�µ���HO�
QHROLEHUDOLVPR�HV�HO�SULQFLSDO�RSRVLWRU�GHO�(VWDGR�
VRFLDO� SXHV�� DO� UHWRUQDU� OD� YLHMD� IRUPXOD� GHO�
(VWDGR�JHQGDUPH��SHUPLWH�OD�UHGXFFLyQ�GHO�JDVWR�
S~EOLFR� TXH� GHYLHQH� HQ� HO� GHVPDQWHODPLHQWR�
GH� ORV� VHUYLFLRV� S~EOLFRV�� OD� FRQVROLGDFLyQ�
GHO� SRGHUtR� GHO� VHFWRU� HPSUHVDULDO� QDFLRQDO� \�
GH� ODV� HPSUHVDV� WUDQVQDFLRQDOHV� FRQ� IXHUWHV�
WHQGHQFLDV�KDFLD�OD�UXSWXUD�GH�OD�FRKHVLyQ�VRFLDO�
DQWH�HO�´DFKLFDPLHQWRµ���GHO�(VWDGR����SURYRFDGR�
HQ� JUDQ� PHGLGD� SRU� HO� GHVSOD]DPLHQWR� GH� ODV�
GHFLVLRQHV�HQ�PDWHULD�PLOLWDU��SROtWLFD�PRQHWDULD�
\� SROtWLFD� VRFLDO� GHO� iPELWR� GHPRFUiWLFR� KDFLD�
ORV�SRGHUHV�VXSUDHVWDWDOHV��D�ORV�SRGHUHV�GH�RWURV�
(VWDGRV�� D� ORV� OODPDGRV� yUJDQRV� R� DXWRULGDGHV�
LQGHSHQGLHQWHV� ²EDQFRV� FHQWUDOHV�� DJHQFLDV��
FRPLVLRQHV� UHJXODGRUDV��� R�� OR� TXH� HV� SHRU�
WRGDYtD��D� ORV�SRGHUHV�HFRQyPLFRV�GHO�PHUFDGR�
TXH�QR�UHVSRQGHQ�DO�HOHFWRUDGR�

/R�DQWHULRU��EDMR�XQ�HQWRUQR�MXUtGLFR�HQ�HO�
TXH�SUHSRQGHUD�HO�FRQWUDFWXDOLVPR�H�LGHQWLILFD�D�
OD�OH[�PHUFDWRULD�FRPR�OD�QXHYD�JUXQGQRUP�
GHO�DFWXDO�GHUHFKR�JOREDOL]DGR��SURYRFD�HO�UHWRUQR�
GHO� GHUHFKR� FRP~Q� SULYDGR� TXH� VH� UHDILUPD�
FRPR�HO�~QLFR�GHUHFKR�DQWH�HO�YDFtR�GHO�GHUHFKR�
S~EOLFR� SURGXFLGR� SRU� OD� FULVLV� GH� ORV� (VWDGRV�
QDFLRQDOHV� \� GH� VXV� IXQFLRQHV� GH� WXWHOD� GH� ORV�
GHUHFKRV�H�LQWHUHVHV�JHQHUDOHV���

��� 81� %,120,2� 3(5)(&72��
'(5(&+26� 62&,$/(6� <� '(5(&+26�
,1',9,'8$/(6�
/D�GLVLPLOLWXG�TXH�H[LVWH�HQWUH�OLEHUDOLVPR��

VRFLDOLVPR�\�QHROLEHUDOLVPR�KD�VLGR�OD�SULQFLSDO�
SURPRWRUD� GH� OD� YLVLyQ� GLFRWyPLFD� GH� ORV�
GHUHFKRV� KXPDQRV� TXH� GLVWLQJXH� D� ORV� '&3�

GH� ORV� '(6&�� DWULEX\HQGR� D� HVWRV� ~OWLPRV� OD�
VLJXLHQWH�FDUDFWHUL]DFLyQ�

�� /RV� GHUHFKRV� VRFLDOHV� QR� VRQ� XQLYHUVDOHV��
VLQR� SDUWLFXODUHV� GH� FLHUWR� WLSR� GH� VXMHWRV� \�
UHODWLYRV�D�FLHUWR�WLSR�GH�UHODFLyQ�VRFLDO��

�� /RV� GHUHFKRV� VRFLDOHV� SUHVHQWDQ� XQD�
GLPHQVLyQ�SRVLWLYD�

�� /RV�GHUHFKRV�VRFLDOHV�VRQ�RQHURVRV�

�� /RV� GHUHFKRV� VRFLDOHV� QR� VRQ� GHUHFKRV�
VXEMHWLYRV�

�� /D�LQMXVWLFLDELOLGDG�GH�ORV�GHUHFKRV�VRFLDOHV�

3URFHGDPRV�DO�DQiOLVLV�GH�FDGD�XQR�GH�HVWRV�
DVSHFWRV�

����8QLYHUVDOLGDG
(O� JUDQ� LQYHQWR� MXUtGLFR�SROtWLFR� GH� OD�

PRGHUQLGDG� UHVLGH�� SUHFLVDPHQWH�� HQ� KDEHU�
DPSOLDGR�OD�WLWXODULGDG�GH�ORV�GHUHFKRV�KXPDQRV�
D� WRGRV� ORV� KRPEUHV� SRU� HO�PHUR� KHFKR� GH� VX�
QDFLPLHQWR�� (Q� HVWH� VHQWLGR� OD� XQLYHUVDOLGDG�
GH�WRGRV�ORV�GHUHFKRV�KXPDQRV�²UHFRQRFLGD�HQ�
OD� 'HFODUDFLyQ� DGRSWDGD� HQ� 9LHQD� HO� ��� GH�
MXQLR� GH� ����²� VLJQLILFD� LQWULQVHFDOLGDG� FRQ�
UHODFLyQ� DO� KRPEUH� HQ� FXDQWR� VHU� KXPDQR����

VLQ� TXH� VHD� QHFHVDULR� WtWXOR� HVSHFtILFR� SDUD�
DGTXLULUORV�� 6HQFLOODPHQWH�� OD� XQLYHUVDOLGDG�
GH� ORV� GHUHFKRV� KXPDQRV� SURYLHQH� GH� QXHVWUD�
FRP~Q�KXPDQLGDG�� \� GH� VX� UHODFLyQ� XPELOLFDO�
FRQ�OD�GLJQLGDG�GHO�VHU�KXPDQR�

$O�DERUGDU�HO�WHPD�GH�OD�XQLYHUVDOLGDG�UHVXOWD�
REOLJDGD� OD� UHIHUHQFLD�D�GRV�SURFHVRV�KLVWyULFRV�
GH�ORV�GHUHFKRV�KXPDQRV��OD�JHQHUDOL]DFLyQ�\�OD�
HVSHFLILFDFLyQ��(O�SULPHUR��HQ�OR�EiVLFR��VXSRQH�
OD�H[WHQVLyQ�GH� OD� WLWXODULGDG�GH� ORV�GHUHFKRV�D�
VXMHWRV� \� FROHFWLYRV� TXH� QR� ORV� SRVHtDQ���� /RV�
GHUHFKRV� LQGLYLGXDOHV� QDFLHURQ� VLQ� OD� QRWD� GH�
XQLYHUVDOLGDG�� HQ� OD� UHDOLGDG� VX� WLWXODULGDG�
FRUUHVSRQGtD�D�OD�EXUJXHVtD��VLHQGR�HO�PpULWR�GHO�
SURFHVR�GH�JHQHUDOL]DFLyQ�OD�FRPSDJLQDFLyQ�GH�OD�
LGHD�GH�LJXDOGDG�IRUPDO�FRQ�OD�GH�XQLYHUVDOLGDG��
SDUD� FRQ� HOOR� H[WHQGHU� OD� WLWXODULGDG� GH� ORV�
GHUHFKRV�D�WRGRV�ORV�VXMHWRV����

&RQHFWDGR�FRQ�OD�JHQHUDOL]DFLyQ��HO�SURFHVR�
GH� HVSHFLILFDFLyQ� ²TXH� %REELR� GHVWDFDUD� HQ� XQ�
DYDQFH�GHO�KLVWRULFLVPR� VREUH� HO� UDFLRQDOLVPR²
��VH� SURGXFH� HQ� UHODFLyQ� FRQ� ORV� FRQWHQLGRV� \�
ORV� WLWXODUHV� GH� ORV� GHUHFKRV���� (VWH� SURFHVR��
WUDWiQGRVH� GHO� SULPHU� WLSR� GH� UHODFLyQ�� VH�
FDUDFWHUL]D�SRU�OD�DSDULFLyQ�GH�QXHYRV�GHUHFKRV�
WDOHV� FRPR� HO� PHGLR� DPELHQWH�� HO� GHVDUUROOR�
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R� OD� SD]���� 0LHQWUDV� TXH� OD� HVSHFLILFDFLyQ��
HQ� OR� UHIHUHQWH� D� ORV� WLWXODUHV�� FRQVLVWH� HQ�
DVLJQDU� GHUHFKRV� D� VXMHWRV� HVSHFtILFRV� R� TXH� VH�
HQFXHQWUDQ� HQ� GHWHUPLQDGDV� FLUFXQVWDQFLDV��
FRPR� VXFHGH� FRQ� ORV� GHUHFKRV� ODERUDOHV�� ORV�
GHUHFKRV�VLQGLFDOHV��ORV�GHUHFKRV�GH�ODV�SHUVRQDV�
GH�OD�WHUFHUD�HGDG�R�FRQ�FDSDFLGDGHV�HVSHFLDOHV�

(Q� HVWH� ~OWLPR� FDVR�� OD� XQLYHUVDOLGDG�
VH� HQFXHQWUD� SUHVHQWH�� HQ� WpUPLQRV� GH�
JHQHUDOL]DFLyQ���� DO� H[WHQGHUVH� D� WRGRV� ORV�
LQGLYLGXRV� SHUWHQHFLHQWHV� D� XQ� GHWHUPLQDGR�
FRQMXQWR� R� JUXSR��� GHILQLGR� SRU� HO� GHUHFKR�
VLQ� H[FHSFLyQ�� QR� SRUTXH� HVH� FRQMXQWR�
QHFHVDULDPHQWH� VH� LGHQWLILTXH� FRQ� OD�
KXPDQLGDG���� (Q� FDPELR�� OD� HVSHFLILFDFLyQ�
VH� UHODFLRQD� FRQ� VXSXHVWDV� VLWXDFLRQHV� GH�
GHVYHQWDMD� UHVSHFWR� D� GHWHUPLQDGRV�ELHQHV� TXH�
RWURV�FROHFWLYRV�WLHQHQ�VDWLVIHFKRV�R�SURWHJLGRV�D�
WUDYpV�GH�FLHUWRV�LQVWUXPHQWRV�����

(V�GHVHDEOH� OD�JHQHUDOL]DFLyQ�GH� ORV�'(6&��
VLQ� HPEDUJR�HO� TXH� FLHUWRV�GHUHFKRV�XQLYHUVDOHV�
VH� SUHGLTXHQ� GH� ORV� VHUHV� KXPDQRV� TXH� VH�
HQFXHQWUDQ�HQ�FLHUWDV�RFDVLRQHV��R�TXH�VX�GLVIUXWH�
GHSHQGD� GH� XQD� FLHUWD� FRQILJXUDFLyQ� RFDVLRQDO��
QR�HV�XQ�yELFH�SDUD�QHJDU�VX�FDUiFWHU�XQLYHUVDO��
6L�OD�XQLYHUVDOLGDG�GH�ORV�GHUHFKRV�FRQVLVWLHUD�HQ�
TXH�HO�GHUHFKR�HQ�FXHVWLyQ�GHEH�VHU�DFWXDOPHQWH�
GLVIUXWDGR�SRU�WRGRV�ORV�VHUHV�KXPDQRV��VHD�FXDO�
VHD� OD� RFDVLyQ� HQ� TXH� VH� HQFXHQWUHQ�� HQWRQFHV�
DOJXQRV�GHUHFKRV�LQGLYLGXDOHV�FOiVLFRV�QR�VRQ��QL�
KDQ�VLGR�QXQFD��XQLYHUVDOHV�\��HQ�FRQVHFXHQFLD��
QR�VHUtDQ�GHUHFKRV�KXPDQRV����FRPR�DFRQWHFH�HQ�
HO�FDVR�GH�ORV�GHUHFKRV�GH�SURSLHGDG�\�SDUWLFLSDFLyQ�
SROtWLFD��

����%LGLPHQVLRDOLGDG�
(O� PLWROyJLFR� FULWHULR� TXH� GLVWLQJXH� D� ORV�

'&3� GH� ORV� '(6&� HV� HO� TXH� UHFRQRFH� TXH� HO�
SULPHU� WLSR� GH� GHUHFKRV� JHQHUD� ~QLFDPHQWH�
GHEHUHV�GH�DEVWHQFLyQ�D�ORV�(VWDGRV��PLHQWUDV�TXH�
ORV� GHUHFKRV� HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV�
LPSOLFDQ�WRGD�XQD�JDPD�GH�DFWXDFLRQHV�SRVLWLYDV�
ILQDQFLDGDV� SRU� HO� DSDUDWR� HVWDWDO� FRQ� UHFXUVRV�
S~EOLFRV��

(O� UHGXFFLRQLVPR�GH� OD�DQWHULRU�GLVWLQFLyQ�
VH� GHUUXPED� DQWH� OD� HVWUXFWXUD� FRPSOHMD� TXH�
SUHVHQWDQ� WRGRV� ORV� GHUHFKRV� KXPDQRV� TXH�
UHTXLHUHQ�QHFHVDULDPHQWH�GH�DFFLRQHV�SRVLWLYDV�
\� QHJDWLYDV�� 9DULRV� GH� ORV� GHUHFKRV� FLYLOHV� \�
SROtWLFRV� QR� SXHGHQ� HMHUFHUVH� QL� DOFDQ]DU� VX�
SOHQLWXG�VLQ�XQD�SUHVWDFLyQ�SRVLWLYD�GHO�(VWDGR��
FRPR�RFXUUH�FRQ�OD�RUJDQL]DFLyQ�GH�ORV�VHUYLFLRV�

GH� DGPLQLVWUDFLyQ� GH� MXVWLFLD�� ORV� GHUHFKRV�
SROtWLFRV��GH�SURSLHGDG�\�GH�VHJXULGDG�MXUtGLFD�

'H� LJXDO� PDQHUD�� ORV� '(6&� LQFOX\HQ�
GHUHFKRV� SUHVWDFLRQDOHV� R� GH� FDUiFWHU� SRVLWLYR�
FRPR�GHUHFKRV�QHJDWLYRV��OR�FXDO��FRPR�DSXQWD�
,QJR�:ROIJDQJ��GHSHQGHUi�GH�OD�QDWXUDOH]D�GH�OD�
SRVLFLyQ�MXUtGLFR�VXEMHWLYD�UHFRQRFLGD�DO�WLWXODU�
GHO� GHUHFKR���� $Vt�� WHQHPRV� TXH� PLHQWUDV�
GHWHUPLQDGRV� GHUHFKRV� VRFLDOHV�� FRPR� HO� GH�
HGXFDFLyQ�� YLYLHQGD� VDOXG� \� VHJXULGDG� VRFLDO�
LQYROXFUDQ� DFFLRQHV� SRVLWLYDV� \� QHJDWLYDV�
D� FDUJR� GHO� OHJLVODGRU� \� OD� DGPLQLVWUDFLyQ��
SRU� HO� FRQWUDULR� H[LVWHQ� RWURV� GHUHFKRV� TXH�
UHTXLHUHQ�GH�DEVWHQFLRQHV�SRU�SDUWH�GHO�(VWDGR��
FRPR� RFXUUH� HQ� HO� FDVR� GH� ORV� GHUHFKRV� GH�
VLQGLFDOL]DFLyQ�\�KXHOJD��

%iVLFDPHQWH�� HO� GHEHU� GH� UHVSHWR� GH� ORV�
'(6&� SUHVHQWD� XQD� GLPHQVLyQ� REMHWLYD� \�
VXEMHWLYD���� 'HVGH� HO� SULPHU� SXQWR� GH� YLVWD�
LPSOLFD�OD�REOLJDFLyQ�GH�TXH�ODV�PHGLGDV�OHJDOHV�
TXH�DIHFWHQ�LQVWLWXFLRQHV�\�VHUYLFLRV�S~EOLFRV�HQ�
PDWHULD�� SRU� HMHPSOR�� GH� HGXFDFLyQ�� DVLVWHQFLD�
VDQLWDULD�� VHJXULGDG� VRFLDO� R� YLYLHQGD�� UHVSHWHQ�
VLHPSUH� HO� Q~FOHR� HVHQFLDO� GHO� GHUHFKR� HQ�
FXHVWLyQ�� SXHV� DO� VHUYLU� SDUD� LGHQWLILFDU� D� ODV�
LQVWLWXFLRQHV� HQ�XQ�GHWHUPLQDGR� FRQWH[WR�� SRU�
WDQWR�TXHGD�YHGDGD�WRGD�UHJXODFLyQ�TXH�VXSRQJD�
VX�DQLTXLODPLHQWR�R�VX�YHODGD�GHVQDWXUDOL]DFLyQ�

3RU� VX� SDUWH�� HO� SXQWR� GH� YLVWD� VXEMHWLYR�
FRPSRUWD�OD�FRQVLGHUDFLyQ�GH�ORV�GHUHFKRV�VRFLDOHV�
QR�VyOR�FRPR�H[SHFWDWLYDV�GH�SUHVWDFLRQHV��HVWR�
HV��FRPR�GHUHFKRV�SRVLWLYRV��VLQR�WDPELpQ�FRPR�
GHUHFKRV�QHJDWLYRV�TXH�REOLJDQ�DO�OHJLVODGRU�\�D�
OD�DGPLQLVWUDFLyQ�D�QR�SULYDU�D�ODV�SHUVRQDV�GH�
UHFXUVRV� EiVLFRV� TXH� pVWDV� KD\DQ� REWHQLGR� VLQ�
DUELWUDULHGDG�� SRU� Vt�PLVPDV�� GH� WHUFHURV� R� GHO�
SURSLR� (VWDGR�� DGHPiV� GH� HYLWDU� OD� DSOLFDFLyQ�
GH�GLVSRVLFLRQHV�R�SROtWLFDV�TXH� VLJQLILTXHQ�XQ�
UHWURFHVR�HQ�HO�QLYHO�GHO�JRFH�R�HMHUFLFLR�GH� ORV�
GHUHFKRV� SURWHJLGRV� �GHEHU� GH� SURJUHVLYLGDG� \�
SURKLELFLyQ�GH�UHJUHVLYLGDG����

7UDWiQGRVH� GH� OD� GLPHQVLyQ� QHJDWLYD�
GH� ORV� '(6&�� WRGDV� ODV� PHGLGDV� GH� FDUiFWHU�
GHOLEHUDGDPHQWH� UHWURDFWLYR� R� UHJUHVLYR�� HV�
GHFLU�� ODV�TXH�GHOLEHUDGDPHQWH�UHGXFHQ�HO�QLYHO�
GH� HMHUFLFLR� GHO� GHUHFKR� \D� DOFDQ]DGR�� GHEHQ�
MXVWLILFDUVH����

����2QHURVLGDG
&RQIRUPH� D� OR� H[SXHVWR� HQ� HO� DQWHULRU�

DSDUWDGR�� WRGRV� ORV� GHUHFKRV� OHJDOPHQWH�
SURWHJLGRV��DO�UHTXHULU�GH�DFFLRQHV�SRVLWLYDV�SDUD�
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DVHJXUDU� VX� FXPSOLPLHQWR�� FRQVHFXHQWHPHQWH�
RVWHQWDQ� HO� DWULEXWR� GH� OD� RQHURVLGDG�� %DVWD�
FRQ� REVHUYDU� TXH�� HQ� OD� UHDOLGDG�� ORV� GHUHFKRV�
GH� OLEHUWDG� \� SURSLHGDG� UHTXLHUHQ� GH� LQVWDXUDU�
JDUDQWtDV�GH�VHJXULGDG�FRQILDGDV�D�ODV�IXQFLRQHV�
GH�SROLFtD���TXH�KDFHQ�LQHYLWDEOH�OD�HURJDFLyQ�GH�
UHFXUVRV�FRQ�FDUJR�DO�HUDULR��,QFOXVR�ORV�GHUHFKRV�
DO�GHELGR�SURFHVR�\�ORV�GHUHFKRV�SROtWLFRV��HQWUH�
ORV�TXH�GHVWDFD�HO�ILQDQFLDPLHQWR�GH�ORV�SDUWLGRV�
SROtWLFRV�� OD� RUJDQL]DFLyQ� GH� ODV� FDPSDxDV�
HOHFWRUDOHV�\�GH�ODV�RSHUDFLRQHV�GH�YRWR��H[LJHQ�
SDUD� OD� HVIHUD� S~EOLFD� HO� RWRUJDPLHQWR� GH�
SUHVWDFLRQHV�SRVLWLYDV�TXH��HQ�OD�PD\RUtD�GH�ORV�
SDtVHV�� UHSUHVHQWDQ� XQD� SDUWH� LPSRUWDQWH� GHO�
3UHVXSXHVWR�GH�(JUHVRV�

$QWH� OD� SUHSRQGHUDQFLD� GHO� FDUiFWHU�
SUHVWDFLRQDO�GH�ORV�'(6&�VH�OHV�KD�LGHQWLILFDGR�
LQGHELGDPHQWH� FRPR� GHUHFKRV� FRVWRVRV��
OR� FXDO� LQWHQWD� FRQWURYHUWLU�� SRU� XQD� SDUWH��
OD� XQLYHUVDOLGDG� GH� HVWH� WLSR� GHUHFKRV� DO�
KDFHUOHV�GHSHQGHU�GH�PDQHUD�SULPRUGLDO�GH� ODV�
FLUFXQVWDQFLDV� HFRQyPLFDV� \�� SRU� RWUD� SDUWH��
DSRUWD�DUJXPHQWRV�HQ�FRQWUD�GH�OD�MXVWLFLDELOLGDG�
GH�ORV�GHUHFKRV�VRFLDOHV�TXH�DQDOL]DUHPRV�HQ�HO�
VLJXLHQWH�DSDUWDGR��

/D�GHQRPLQDGD�FRQGLFLRQDQWH�HFRQyPLFD���
UHVLGH�HQ�TXH�OD�HILFDFLD�GH�ORV�GHUHFKRV�VRFLDOHV�
VH� HQFXHQWUD� VXSHGLWDGD� D� OD� ´UHVHUYD� GH� OR�
HFRQyPLFDPHQWH� SRVLEOH�µ� HQWHQGLGD� FRPR�
JUDGXDOLGDG�� FRPR� GLPHQVLyQ� OyJLFD� QHFHVDULD�
GH� OD� FRQFUHWL]DFLyQ� GH� ORV� GHUHFKRV� VRFLDOHV��
WHQLHQGR� HQ� FXHQWD�� VREUH� WRGR�� ORV� OtPLWHV�

ILQDQFLHURV���� 6LQ� HPEDUJR�� WDO� FRQWUDULHGDG�
SLHUGH� IXHU]D� DO� KDEHU� SXHVWR� GH� UHOLHYH� HO�
&RPLWp� GH� 'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV� \�
&XOWXUDOHV� TXH�� DXQTXH� VH� GHPXHVWUH� TXH� ORV�
UHFXUVRV�GLVSRQLEOHV�VRQ�LQVXILFLHQWHV��VLJXH�HQ�
SLH� OD� REOLJDFLyQ� GHO� (VWDGR� 3DUWH� GH� DVHJXUDU�
HO� GLVIUXWH�PiV� DPSOLR� SRVLEOH� GH� ORV� GHUHFKRV�
SHUWLQHQWHV��GDGDV�ODV�FLUFXQVWDQFLDV�UHLQDQWHV���

<� HV� TXH�� VL� ELHQ� OD� RQHURVLGDG� SUHYDOHFH�
FRPR�FRQVWDQWH�HQ�WRGRV�ORV�GHUHFKRV�KXPDQRV��
HOORV�VRQ�IDFWRUHV�R�SUHVXSXHVWRV�GHO�FUHFLPLHQWR�
HFRQyPLFR�� 3RU� WDQWR�� VXV� YLRODFLRQHV� QR� VyOR�
SURGXFHQ�XQD�GHJUDGDFLyQ�GH�ODV�FRQGLFLRQHV�GH�
YLGD�GH�ODV�SHUVRQDV����VLQR�VREUH�WRGR��HQ�HO�FDVR�
GH� ORV� GHUHFKRV� VRFLDOHV�� VX� LQFXPSOLPLHQWR�
SURYRFD�OD�GHVWUXFFLyQ�GH�HQHUJtDV�DXQDGD�D�XQD�
UHGXFFLyQ�GH�OD�SURGXFWLYLGDG�\�OD�ULTXH]D��

���� 'HUHFKRV� VRFLDOHV� FRPR� GHUHFKRV�
VXEMHWLYRV�
'H� DFXHUGR� FRQ� .HOVHQ� ²LQIOXHQFLDGR�

SRU� .DQW��� ORV� GHUHFKRV� VXEMHWLYRV� WLHQHQ� GRV�
FRQQRWDFLRQHV�� /D� SULPHUD� HV� OD� GHO� GHEHU�
FRQFHUQLHQWH�DO�VXMHWR�HQ�UHODFLyQ�FRQ�VX�WLWXODU��
R�VHD��OR�TXH�HO�MXULVWD�DXVWUtDFR�GH�RULJHQ�FKHFR�
GHQRPLQD�QRUPD�SULPDULD��/D�VHJXQGD�DFHSFLyQ�
GH� GHUHFKR� VXEMHWLYR� HV� OD� GHO� GHEHU� TXH�� HQ�
FDVR�GH�YLRODFLyQ��LQFXPEH�D�XQ�MXH]�DSOLFDU�OD�
VDQFLyQ�� HV� GHFLU�� OR� TXH� .HOVHQ� OODPD� QRUPD�
VHFXQGDULD��/R�DQWHULRU�VH�H[SUHVD�GH�OD�VLJXLHQWH�
IRUPD�

� 1RUPD�6HFXQGDULD� � 1RUPD�3ULPDULD�
6L�$�HV� GHEH�VHU�%� 6L�%�QR�HV� GHEH�VHU�&
+HFKR�FRQGLFLRQDQWH�� &RQVHFXHQFLD� ,QREVHUYDQFLD� 6DQFLyQ�6HJXQGD�
6XSXHVWR�QRUPDWLYR�R� FRQGLFLRQDGD�� GH�OD�QRUPD� FRQVHFXHQFLD�GHO�
+LSyWHVLV� GHEHU�MXUtGLFR�R� � GHUHFKR�
� 'LVSRVLFLyQ

'H� DKt� TXH� VyOR� H[LVWH� XQD� SUHWHQVLyQ��
FRPR� DFWR� MXUtGLFDPHQWH� HILFD]�� FXDQGR� H[LVWH�
XQ�GHUHFKR�VXEMHWLYR��DO�TXH�.HOVHQ�GHILQH�FRPR�
XQ� SRGHU� MXUtGLFR� GH� XQ� LQGLYLGXR� GH� ORJUDU�
XQD� DFFLyQ� HQ� FDVR� GH� LQFXPSOLPLHQWR� GH� OD�
REOLJDFLyQ�MXUtGLFD�DGRSWDGD�HQ�VX�IDYRU����(Q�HVWH�
WHQRU��ORV�GHUHFKRV�VyOR�SXHGHQ�KDFHUVH�HIHFWLYRV�
DQWH�ORV�WULEXQDOHV�SRU�SDUWH�GH�VX�WLWXODU��VL�ORV�
WULEXQDOHV�SXHGHQ�HVWDEOHFHU�TXH�VH�KD�YLRODGR�OD�
QRUPD�TXH�JDUDQWL]D�HO�GHUHFKR���

(V�D�SDUWLU�GH� OD�HTXLYRFDGD� LGHQWLILFDFLyQ�
�TXH� KDFHQ� DXWRUHV� FRPR� .HOVHQ� \� 5HLQH�

5HFKWVOHKUH��GHO�GHUHFKR�FRQ�VXV�JDUDQWtDV�TXH�VH�
UHSXWD�D�ORV�GHUHFKRV�VRFLDOHV�FRPR�HQXQFLDGRV�
SURJUDPiWLFRV���� GHUHFKRV� LPSHUIHFWRV����
GHUHFKRV�GH�SDSHO���R�GHUHFKRV�GLVPLQXLGRV�DQWH�
VX� IDOWD� GH� MXVWLFLDELOLGDG� R� DFFLRQDELOLGDG���HQ�
WpUPLQRV�KDEHUPDVLDQRV���

%iVLFDPHQWH�� ORV� GHUHFKRV� VXEMHWLYRV� VH�
FDUDFWHUL]DQ� SRU� OD� H[LVWHQFLD� GH� XQD� QRUPD�
MXUtGLFD�� OD� REOLJDFLyQ� MXUtGLFD� TXH� FRUUHVSRQGH�
D�RWUD�SHUVRQD�SDUD�KDFHU�R�GHMDU�GH�KDFHU�DOJR�
SUHVFULWR� HQ� OD� QRUPD� \� XQD� SRVLFLyQ� MXUtGLFD��
D� OD�TXH�VH�GHILQH�FRPR�XQ�SRGHU� MXUtGLFR�SDUD�
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OD�FRQVHFXFLyQ�GH�LQWHUHVHV�SURSLRV�UHFRQRFLGRV�
DO�VXMHWR����'H�DFXHUGR�FRQ�$OH[\��ODV�SRVLFLRQHV�
GHVLJQDGDV� FRPR� GHUHFKRV� VXEMHWLYRV� SXHGHQ�
VHU�OLEHUWDGHV��FRPSHWHQFLDV�\�GHUHFKRV�D�DOJR����

'DGRV�ORV�SURSyVLWRV�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ�
QRV�DYRFDUHPRV�DO�HVWXGLR�GH�ORV�GHUHFKRV�D�DOJR�
HQ�VX�YHUWLHQWH�SRVLWLYD��

3DUD� $OH[\�� DO� WUDWDUVH� GH� GHUHFKRV�
VXEMHWLYRV�WRGRV�ORV�GHUHFKRV�D�SUHVWDFLRQHV�VRQ�
UHODFLRQHV�WULYDOHQWHV�HQWUH�XQ�WLWXODU�GH�GHUHFKR�
IXQGDPHQWDO��HO�(VWDGR�\�XQD�DFFLyQ�SRVLWLYD�GHO�
(VWDGR��'H�DKt�TXH��VL�XQ�WLWXODU�GH�XQ�GHUHFKR�
IXQGDPHQWDO� �D�� WLHQH� XQ� GHUHFKR� IUHQWH� DO�
(VWDGR� �H�� D� TXH� pVWH� UHDOLFH� OD� DFFLyQ� SRVLWLYD�
�K���HQWRQFHV�HO�(VWDGR�WLHQH�IUHQWH�DO�WLWXODU�GHO�
GHUHFKR�IXQGDPHQWDO�HO�GHEHU�GH�UHDOL]DU�OD�DFFLyQ�
SRVLWLYD��VLHQGR�SRVLEOH�TXH�GLFKR�GHUHFKR�SXHGD�
LPSRQHUVH�GH�PDQHUD�MXGLFLDO�SRU�VX�WLWXODU����%DMR�
HVWD� FRQFHSFLyQ�� HV�TXH� ORV�GHUHFKRV�D�DFFLRQHV�
SRVLWLYDV�VH�GLYLGHQ�HQ�GRV�JUXSRV��DTXHOORV�FX\R�
REMHWR� HV� XQD� DFFLyQ� IiFWLFD� \� DTXHOORV� TXH� VX�
REMHWR�HV�XQD�DFFLyQ�MXUtGLFD��

/RV�GHUHFKRV�D�DFFLRQHV�SRVLWLYDV�IiFWLFDV�²D�
ORV�TXH�$OH[\�GHQRPLQD�GHUHFKRV�D�SUHVWDFLRQHV�
HQ� VHQWLGR� HVWULFWR�� HVWiQ� UHIHULGRV� D� DSRUWHV�
IiFWLFRV� TXH�� DGHPiV� GHO� (VWDGR�� HQ� SULQFLSLR��
WDPELpQ� SRGUtDQ� SURSRUFLRQDU� ORV� SDUWLFXODUHV��
/D�IRUPD�HVWiQGDU�GH�HQXQFLDGR�VREUH�GHUHFKRV�
D� DFFLRQHV� SRVLWLYDV� IiFWLFDV� VH� H[SUHVD� GH� OD�
PDQHUD�VLJXLHQWH���

$�WLHQH�IUHQWH�DO�(VWDGR�XQ�GHUHFKR�D�TXH�
pVWH� OOHYH�D�FDER� OD�DFFLyQ�SRVLWLYD� IiFWLFD�
+I��FX\D�UHSUHVHQWDFLyQ�HV�'DH��+IH�

3RU� VX� SDUWH�� ORV� GHUHFKRV� D� DFFLRQHV�
SRVLWLYDV� QRUPDWLYDV�� WDPELpQ� GHQRPLQDGRV�
SRU� HO� SURIHVRU� GH� .LHO�� FRPR� GHUHFKRV� D�
SUHVWDFLRQHV�HQ�VHQWLGR�DPSOLR��VRQ�GHUHFKRV�D�
DFWRV�HVWDWDOHV�GH�LPSRVLFLyQ�GH�QRUPDV��FRPR�
HO�GHUHFKR�GH�XQ�WLWXODU�GHO�GHUHFKR�IXQGDPHQWDO�
GH� OD� OLEHUWDG� GH� OD� FLHQFLD� D� DTXHOODV�PHGLGDV�
HVWDWDOHV� LQGLVSHQVDEOHV� SDUD� OD� SURWHFFLyQ� GH�
VX�iPELWR�GH� OLEHUWDG�DVHJXUDGR�SRU�HO�GHUHFKR�
IXQGDPHQWDO�� /D� IRUPD� HVWiQGDU� GH� HQXQFLDGR�
VREUH�GHUHFKRV�D�DFFLRQHV�SRVLWLYDV�QRUPDWLYDV�
VH�H[SUHVD�GH�OD�PDQHUD�VLJXLHQWH���

$� WLHQH� IUHQWH� DO� (VWDGR� XQ� GHUHFKR� D�
TXH� pVWH� OOHYH� D� FDER� OD� DFFLyQ� SRVLWLYD�
QRUPDWLYD� +Q�� TXH� VH� UHSUHVHQWD� EDMR� OD�
IyUPXOD�'DH���+QH�

&XDQGR� VH� WUDWD� GH� GHUHFKRV� VRFLDOHV�
IXQGDPHQWDOHV�� VH� KDFH� SULPDULDPHQWH�

UHIHUHQFLD�D�GHUHFKRV�GH�HVWD�QDWXUDOH]D��HV�GHFLU��
D� GHUHFKRV� SUHVWDFLRQDOHV� HQ� VHQWLGR� HVWULFWR��
ORV�FXDOHV�HQ�VX�PD\RUtD��DO�WUDWDUVH�GH�XQ�KD]�
GH�SRVLFLRQHV��DSXQWDQ�HQ�SDUWH�D�SUHVWDFLRQHV�
IiFWLFDV�\��HQ�SDUWH��D�SUHVWDFLRQHV�QRUPDWLYDV����

&RVD� GLIHUHQWH� VXFHGH� FRQ� HO� GHUHFKR�
D� OD� JDUDQWtD�� TXH� KD� VLGR� HVSHFLDOPHQWH�
FRQFHSWXDOL]DGR�FRPR�XQ�GHUHFKR�IXQGDPHQWDO�
GH� FDUiFWHU� FRQVWLWXFLRQDO� GH� ODV� SHUVRQDV��
D� WHQHU� D� VX� GLVSRVLFLyQ� XQ� PHGLR� MXGLFLDO�
HIHFWLYR��UiSLGR�\�HILFD]�GH�SURWHFFLyQ����(Q�WDQWR�
TXH� OD� JDUDQWtD� VH� UHILHUH� D� DTXHOORV� PpWRGRV��
PHFDQLVPRV� R� GLVSRVLWLYRV� TXH� VLUYHQ� SDUD�
DVHJXUDU�OD�HIHFWLYLGDG�GH�XQ�GHUHFKR��7UDWiQGRVH�
GH� ORV�PHFDQLVPRV� GH� WXWHOD� R� VDWLVIDFFLyQ� GH�
XQ�GHUHFKR��HV�SRVLEOH�GLVWLQJXLU�HQWUH�JDUDQWtDV�
SULPDULDV� R� VXVWDQFLDOHV� \� VHFXQGDULDV� R�
MXULVGLFFLRQDOHV��

�/DV�JDUDQWtDV�SULPDULDV�VRQ�ORV�PHFDQLVPRV�
SROtWLFRV� GHVWLQDGRV� D� GRWDUORV� GH� FRQWHQLGR� \�
DVHJXUDU� VX� YLJHQFLD�� (VWDV� JDUDQWtDV� SROtWLFDV�
LPSOLFDQ�� SRU� XQ� ODGR�� DVHJXUDU� HO� DGHFXDGR�
UHFRQRFLPLHQWR� FRQVWLWXFLRQDO� \� HO� RSRUWXQR�
GHVDUUROOR�OHJLVODWLYR�GH�ORV�GHUHFKRV��\�SRU�RWUR�
ODGR��HO�GLVHxR�H�LPSOHPHQWDFLyQ�GH�ODV�SROtWLFDV�
\�SURJUDPDV�RULHQWDGRV�D�KDFHUORV�HIHFWLYRV����

�3RU�VX�SDUWH��ODV�JDUDQWtDV�VHFXQGDULDV�VRQ�
ORV�UHPHGLRV�DQWH�OD�IDOWD�GH�JDUDQWtDV�SULPDULDV���

R� SRU� YLRODFLRQHV� D� HVWH� WLSR� GH� JDUDQWtDV�� ORV�
FXDOHV� SXHGHQ� GHULYDU� HQ� OD� DSOLFDFLyQ� GH� XQD�
VDQFLyQ�DQWH�DFWRV�LOtFLWRV�R�GHFODUDU�OD�QXOLGDG�
GH�OD�YLRODFLyQ�D�ODV�JDUDQWtDV�SULPDULDV�IUHQWH�D�
DFWRV�QR�YiOLGRV��

&RQIRUPH� D� ODV� HVFDODV� HQ� ODV� TXH� DFW~HQ�
HVWRV�PHFDQLVPRV�GH�WXWHOD��SXHGHQ�GLVWLQJXLUVH�
ORV�VLJXLHQWHV�WLSRV�GH�JDUDQWtDV���

�� *DUDQWtDV� HVWDWDOHV�� 6RQ� DTXHOODV� TXH�
GHILQHQ� yUJDQRV�� FRQWHQLGRV�� REOLJDFLRQHV��
PHFDQLVPRV� GH� FRQWURO� \� UHSDUDFLyQ� HQ� HO�
iPELWR�GH�ORV�(VWDGRV�FHQWUDOHV�

�� *DUDQWtDV� LQIUDHVWDWDOHV�� 6RQ� DTXHOODV� TXH�
LQVWLWX\HQ�yUJDQRV��FRQWHQLGRV��REOLJDFLRQHV��
PHFDQLVPRV�GH�WXWHOD�HQ�(VWDGRV��SURYLQFLDV��
PXQLFLSLRV��FDQWRQHV��HWF��

�� *DUDQWtDV� VXSUDHVWDWDOHV�� 6RQ� ODV� TXH�
HVWDEOHFHQ�yUJDQRV��FRQWHQLGRV��REOLJDFLRQHV��
PHFDQLVPRV� GH� FRQWURO� \� UHSDUDFLyQ� HQ�
iPELWRV�UHJLRQDOHV�H�LQWHUQDFLRQDOHV��
'H� DWHQGHU� DO� HQFDUJDGR� GH� KDFHUODV�

HIHFWLYDV��ODV�JDUDQWtDV�VH�SXHGHQ�FODVLILFDU�HQ���



���

�� *DUDQWtDV� VRFLDOHV� R� H[WUD�LQVWLWXFLRQDOHV��
HQ� ODV� TXH� HO� LQVWUXPHQWR� R�PHFDQLVPR� GH�
DVHJXUDPLHQWR�GHO�GHUHFKR�VH�FRQItD�DO�WLWXODU�
GHO� GHUHFKR�� VHD� HVWH� LQGLYLGXDO� R� FROHFWLYR��
(VWH� WLSR� GH� JDUDQWtDV� HVWi� YLQFXODGD�
FHQWUDOPHQWH�FRQ�OD�SURSLD�WXWHOD�TXH�KDFHQ�
ORV�WLWXODUHV�GH�VX�GHUHFKR��

�� *DUDQWtDV� LQVWLWXFLRQDOHV�� TXH� FRQItDQ� D�
XQD� LQVWLWXFLyQ�� HVSHFLDOPHQWH� GH� FDUiFWHU�
S~EOLFR��OD�SURWHFFLyQ�GH�XQ�GHUHFKR��(Q�HVWH�
PDUFR�HV�SRVLEOH�GLVWLQJXLU��D�VX�YH]��HQWUH�ODV�
VLJXLHQWHV�FODVHV�GH�JDUDQWtDV�

�� *DUDQWtDV� GH� FDUiFWHU� SROtWLFR�� 6RQ� DTXpOODV�
FRQILDGDV�D� ORV�SRGHUHV�SROtWLFRV�GHO�(VWDGR��
FRPR�HO�OHJLVODGRU�R�OD�DGPLQLVWUDFLyQ��

�� *DUDQWtDV�VHPL�SROtWLFDV��&RQILDGDV�D�yUJDQRV�
H[WHUQRV�\�HQ�FLHUWR�PRGR�LQGHSHQGLHQWHV�GH�
ORV�yUJDQRV�OHJLVODWLYRV�\�HMHFXWLYRV��SHUR�FRQ�
IXQFLRQHV�GH�FRQWURO�SROtWLFR�

�� *DUDQWtDV� GH� FDUiFWHU� MXULVGLFFLRQDO�� 6RQ�
DTXHOODV�HQ�ODV�TXH�OD�SURWHFFLyQ�GHO�GHUHFKR�
VH�FRQItD�DO�SRGHU� MXGLFLDO�R�D�RWURV�FXHUSRV�
DXWRUL]DGRV� D� GLULPLU� TXHMDV�� GHPDQGDV� R�
UHFXUVRV��

�� *DUDQWtDV� GH� FDUiFWHU� VHPL�MXULVGLFFLRQDO��
(QFRPHQGDGDV�D�RWURV�RUJDQLVPRV�OHJLWLPDGRV�
SDUD� UHFLELU� TXHMDV� SRU� YXOQHUDFLRQHV� GH�
GHUHFKRV� �FRPR� ODV� FRPLVLRQHV� GH� GHUHFKRV�
KXPDQRV�X�RWURV�RUJDQLVPRV�VHPHMDQWHV���
'H� OR� H[SXHVWR� WHQHPRV�TXH� ODV� JDUDQWtDV�

SULPDULDV� R� VHFXQGDULDV� VH� LQVWDXUDQ� HQ� ODV�
QRUPDV� SDUD� DVHJXUDU� HO� FXPSOLPLHQWR� GH� ORV�
GHUHFKRV� VXEMHWLYRV� D� ORV� TXH� VH� FRQFHSWXDOL]D�
FRPR� WRGD� H[SHFWDWLYD� SRVLWLYD� �GH� SUHVWDFLyQ��
R� QHJDWLYD� �GH� QR� OHVLyQ�� DWULEXLGD� D� XQ�
VXMHWR� SRU� XQD� QRUPD� MXUtGLFD���� +HFKD� OD�
DQWHULRU� GLVWLQFLyQ�� ORV� '(6&� QR� SLHUGHQ� VX�
IXQGDPHQWDOLGDG� DQWH� OD� IDOWD� R� LQDGHFXDFLyQ�
GH� VXV� JDUDQWtDV� OHJLVODWLYDV� R� MXULVGLFFLRQDOHV��
3RU�HO�FRQWUDULR��HOOR�HQWUDxD�HO�LQFXPSOLPLHQWR��
R�HO�FXPSOLPLHQWR�GHIHFWXRVR��SRU�SDUWH�GH� ORV�
RSHUDGRUHV� MXUtGLFRV� DO� PDQGDWR� LPSOtFLWR� GH�
DFWXDFLyQ� FRQWHQLGR� HQ�GLFKD�QRUPD��1R�HV� HO�
GHUHFKR� HO� TXH� TXHGD� GHJUDGDGR�� VLQR� HO� SRGHU�
HO� TXH� LQFXUUH� HQ�XQD� DFWXDFLyQ�GHVYLDGD�R� HQ�
XQD� RPLVLyQ� TXH� OR� GHVOHJLWLPD���GDGR� TXH� OD�
H[LVWHQFLD�GHO�GHUHFKR�HV�XQD�FRQGLFLyQ�QHFHVDULD�
SDUD� VX�H[LJLELOLGDG�� \� OD� HIHFWLYLGDG�QR�HV�XQD�
FRQGLFLyQ�GH� OD�H[LVWHQFLD�GH� OD�QRUPD�VLQR�GH�
VX� FXPSOLPLHQWR���� $� HVWH� UHVSHFWR� UHVXOWDQ�
HVFODUHFHGRUDV�ODV�SDODEUDV�GH�)HUUDMROL�

6HUtD� QHFHVDULR� TXH� ODV� OH\HV� HQ� PDWHULD�
GH� VHUYLFLRV� S~EOLFRV� QR� VyOR� HVWDEOHFLHUDQ�
FRQWHQLGRV� \� SUHVXSXHVWRV� GH� FDGD� GHUHFKR�
VRFLDO�� VLQR� TXH� LGHQWLILFDVHQ� WDPELpQ� D� ORV�
VXMHWRV� GH� GHUHFKR� S~EOLFR� LQYHVWLGRV� GH� ODV�
FRUUHODWLYDV� REOLJDFLRQHV� IXQFLRQDOHV�� TXH� WRGD�
RPLVLyQ� R� YLRODFLyQ� GH� WDOHV� REOLJDFLRQHV�� DO�
FRPSRUWDU�OD�OHVLyQ�QR�\D�GH�PHURV�GHEHUHV�R�D�OR�
VXPR�GH� LQWHUHVHV� OHJtWLPRV� VLQR� GLUHFWDPHQWH�
GH�GHUHFKRV�VXEMHWLYRV��GLHUD�OXJDU�D�XQD�DFFLyQ�
MXGLFLDO� GH� SRVLEOH� HMHUFLFLR� SRU� HO� FLXGDGDQR�
SHUMXGLFDGR�� TXH� OD� OHJLWLPDFLyQ� DFWLYD� IXHUD�
DPSOLDGD��HQ�ORV�GHUHFKRV�VRFLDOHV�GH�QDWXUDOH]D�
FROHFWLYD��WDPELpQ�D�ORV�QXHYRV�VXMHWRV�FROHFWLYRV��
QR� QHFHVDULDPHQWH� GRWDGRV� GH� SHUVRQDOLGDG�
MXUtGLFD��TXH�VH�KDFHQ�SRUWDGRUHV�GH�ORV�PLVPRV��
TXH��HQ�VXPD��MXQWR�D�OD�SDUWLFLSDFLyQ�SROtWLFD�HQ�
ODV�DFWLYLGDGHV�GH�JRELHUQR�VREUH�ODV�FXHVWLRQHV�
UHVHUYDGDV�D�OD�PD\RUtD��VH�GHVDUUROODVH�XQD�QR�
PHQRV� LPSRUWDQWH� \� JHQHUDOL]DGD�SDUWLFLSDFLyQ�
MXGLFLDO� GH� ORV� FLXGDGDQRV� HQ� OD� WXWHOD� \� OD�
VDWLVIDFFLyQ�GH�VXV�GHUHFKRV�FRPR�LQVWUXPHQWR�
WDQWR� GH� DXWRGHIHQVD� FXDQWR� GH� FRQWURO� HQ�
UHODFLyQ�FRQ�ORV�SRGHUHV�S~EOLFRV���

����-XVWLFLDELOLGDG�
/D� RWUD� WHVLV� TXH� LPSRUWD� DQDOL]DU� FRPR�

FULWHULR�GLIHUHQFLDGRU�HQWUH�GHUHFKRV�LQGLYLGXDOHV�
\� GHUHFKRV� VRFLDOHV� HV� OD� WXWHOD� MXULVGLFFLRQDO��
)UHQWH� D� OD� LQQHJDEOH� WXWHOD� GH� ORV� GHUHFKRV�
FLYLOHV�\�SROtWLFRV��OD�PD\RUtD�GH�ORV�LXVILOyVRIRV�
KD� VRVWHQLGR� TXH� HO� SULQFLSDO� SUREOHPD� GH� ORV�
'(6&� HV� VX� LQMXVWLFLDELOLGDG� R� LPSHUIHFWD�
MXVWLFLDELOLGDG�

/D�SULPHUD�REMHFLyQ�FRQWUD�OD�MXVWLFLDELOLGDG�
GH� ORV� GHUHFKRV� VRFLDOHV� VH� GLULJH� FRQWUD� OD�
LPSUHFLVLyQ� HQ� VX� FRQWHQLGR�� 5HVSHFWR� GH�
HVWH� SXQWR� HV� QHFHVDULR� VHxDODU� TXH� XQ� VHULR�
REVWiFXOR�HQ�HO�iPELWR�MXUtGLFR�VH�HQFXHQWUD�HQ�
OD� H[LVWHQFLD� GH� XQ� OHQJXDMH� SVHXGRQRUPDWLYR��
OR�TXH�LPSOLFD�TXH�OD�PD\RUtD�GH�OD�WHUPLQRORJtD�
MXUtGLFD� VH� UHFRJH� GHO� OHQJXDMH� FRP~Q� R�
QRUPDO� TXH� XWLOL]DPRV� HQ� OD� YLGD� FRWLGLDQD�
SDUD�FRPXQLFDUQRV�\��DO�PLVPR�WLHPSR�� IRUPD�
SDUWH�GHO�OHQJXDMH�HVSHFLDOL]DGR�TXH�XWLOL]DQ�ORV�
MXULVWDV��

$�HVWH�UHVSHFWR�3ROORFN�\�0DLWODQG�VRVWLHQHQ�
TXH�EXHQD�SDUWH�GH�OD�GLILFXOWDG��HQ�OR�TXH�DWDxH�
D�OD�WHUPLQRORJtD�MXUtGLFD��VH�RULJLQD�HQ�HO�KHFKR�
GH� TXH�PXFKDV� GH� QXHVWUDV� SDODEUDV� VyOR� HUDQ�
DSOLFDEOHV� RULJLQDULDPHQWH� D� FRVDV� ItVLFDV���� GH�
PRGR� TXH� VX� XVR� HQ� FRQH[LyQ� FRQ� UHODFLRQHV�
MXUtGLFDV� HV�� KDEODQGR� HVWULFWDPHQWH� ILJXUDWLYR�
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R� ILFWLFLR���� VLHQGR� QHFHVDULR� �FRPR� OR� SODQWHD�
HO�UHDOLVPR�JHQRYpV��DOHMDUVH�GH�OD�WHQGHQFLD�GH�
WUDVODGDU� FRQVLGHUDFLRQHV� GHO� OHQJXDMH� QDWXUDO�
KDFLD�HO�OHQJXDMH�MXUtGLFR��SXHV�VH�WUDWD�GH�HVIHUDV�
GLIHUHQWHV�\�GHO�KHFKR�TXH�HO� OHQJXDMH� �SXQWR�\�
DSDUWH��IXQFLRQH�GH�XQD�PDQHUD�QR�VH�VLJXH�TXH�
QHFHVDULDPHQWH� HO� OHQJXDMH� MXUtGLFR� IXQFLRQH�
VyOR�GH�HVD�PDQHUD���

$� OD� DQWHULRU� PHGLGD� GHELHUD� VXPDUVH� OD�
QHFHVDULD� GHILQLFLyQ� GHO� FRQWHQLGR� PtQLPR�
HVHQFLDO� R� FRQWHQLGR� EiVLFR� PtQLPR� GH� ORV�
GHUHFKRV�KXPDQRV�SXHV��D�SHVDU�GH�TXH�WRGRV�ORV�
GHUHFKRV�SUHVHQWDQ�´]RQDV�GH�SHQXPEUDµ��WRGRV�
FXHQWDQ�FRQ�XQ�Q~FOHR�GH�FHUWH]D�LQGLVSRQLEOH�H�
LUUHGXFWLEOH�GHO�TXH�SXHGHQ�H[WUDHUVH�FRQWHQLGRV�
\� GHEHUHV� EiVLFRV� SDUD� ORV� SRGHUHV� S~EOLFRV��
(VH� Q~FOHR� GH� FHUWH]D�� QDWXUDOPHQWH�� YLHQH�
GHWHUPLQDGR� SRU� FRQYHQFLRQHV� OLQJ�tVWLFDV�
\� SUiFWLFDV� KHUPHQpXWLFDV� TXH� SXHGHQ�
HYROXFLRQDU� \� PRGLILFDUVH� D� SDUWLU� GH� QXHYRV�
GHVDUUROORV�LQWHUSUHWDWLYRV��\�GH�ORV�SULQFLSLRV�GH�
UD]RQDELOLGDG� \� SURSRUFLRQDOLGDG� HQ� FRPXQLyQ�
FRQ�ORV�3ULQFLSLRV�GH�/LPEXUJR�\�ODV�2EVHUYDFLRQHV�
*HQHUDOHV�GHO�&RPLWp�GH�'HUHFKRV�(FRQyPLFRV��
6RFLDOHV� \� &XOWXUDOHV� TXH� DEUHQ� OD� SRVLELOLGDG�
GH� GHILQLU� FRQ� PD\RU� SUHFLVLyQ� \� FODULGDG� ODV�
REOLJDFLRQHV� GH� ORV� (VWDGRV� FRQWHQLGDV� HQ� HO�
3DFWR�,QWHUQDFLRQDO�GH�'(6&�\�DVt�DVHJXUDU�VX�
DSOLFDFLyQ��\�FXPSOLPLHQWR��

/D�VHJXQGD�REMHFLyQ�D�OD�MXVWLFLDELOLGDG�GH�
ORV�'(6&�VH�UHILHUH�D�ODV�OLPLWDGDV�FRPSHWHQFLDV�
WpFQLFDV� GH� ORV� MXHFHV� SDUD� UHVROYHU� FXHVWLRQHV�
FRPSOHMDV� FRQ� HOHYDGDV� FRQVHFXHQFLDV�
SUHVXSXHVWDULDV���� (VWH� SXQWR� HQ� FRUUHODFLyQ�
FRQ� ORV� FRQVLGHUDEOHV� FRVWHV� ILQDQFLHURV�TXH� VH�
WLHQHQ�TXH�HURJDU�SDUD�DVHJXUDU�HO�FXPSOLPLHQWR�
GH�ORV�'(6&�HQFXHQWUD�VX�SULQFLSDO�DSR\R�HQ�OD�
GLYLVLyQ�GH�SRGHUHV��TXH�FRPR�EDVH�IXQGDPHQWDO�
GHO�(VWDGR�GHPRFUiWLFR�GH�GHUHFKR��LPSLGH�D�ORV�
WULEXQDOHV�GHFLGLU�VREUH�OD�SROtWLFD�SUHVXSXHVWDULD��

&RQWUD� WDO� REMHFLyQ� GH� RUGHQ� IXQFLRQDO�
HV� QHFHVDULR� SXQWXDOL]DU� GRV� DVSHFWRV�
LPSRUWDQWHV�� (O� SULPHUR� GH� HOORV� WLHQH� TXH� YHU�
FRQ�OD�VXSHUDFLyQ�GH�OD�WHVLV�DQWLIHGHUDOLVWD�TXH�
SODQWHD� OD� HVWULFWD� VHSDUDFLyQ� GH� SRGHUHV� SDUD�
GDU� SDVR� D� OD� FRQFHSFLyQ� GRPLQDQWH� VRVWHQLGD�
SRU�0DGLVRQ�TXH�SURSRQH�XQ�VLVWHPD�GH�´IUHQRV�
\� FRQWUDSHVRVµ��� EDVDGR� HQ� OD� FDSDFLGDG� GH�
LQWHUDFFLyQ� H� LQWHUIHUHQFLD� GH� XQ� SRGHU� VREUH�
RWUR��EDMR�OD�LGHD�GH�TXH�FDGD�UDPD�GHO�JRELHUQR�
FXHQWD� FRQ� ODV� DUPDV� VXILFLHQWHV� \� QHFHVDULDV�
SDUD�UHVLVWLU�ORV�VHJXURV�HPEDWHV�GH�ORV�GHPiV����

<�HV�TXH��SURYRFDGDV�GH�PDQHUD�DGHFXDGD��
ODV�JDUDQWtDV� MXULVGLFFLRQDOHV�SXHGHQ�LQWURGXFLU�
XQ� UHODWLYR� FRQWURO� HQWUH� SRGHUHV� D� WUDYpV�
GH� GLIHUHQWHV� PHGLGDV� GH� SUHVLyQ� VREUH� HO�
OHJLVODGRU� \� OD� DGPLQLVWUDFLyQ� \� RSHUDU�� DVt��
FRPR�XQ�HILFD]� HOHPHQWR�GH�GHVEORTXHR�GH� ODV�
FRQVWULFFLRQHV�TXH�D�GLFKRV�iPELWRV�GH�GHFLVLyQ�
OHV� YLHQHQ� D�PHQXGR� LPSXHVWDV� SRU� SUHVLRQHV�
FRUSRUDWLYDV�GH�GLYHUVD�tQGROH��HYLWDQGR�GH�HVWH�
PRGR� HO� QDXIUDJLR� WHFQRFUiWLFR� R� VLPSOHPHQWH�
SOHELVFLWDULR�GH�ORV�GHEHUHV�SROtWLFRV�HQ�PDWHULD�
GH�GHUHFKRV�VRFLDOHV����

(O� VHJXQGR� DVSHFWR� WLHQH� TXH� YHU� FRQ�
HO� UHFRQRFLPLHQWR� TXH� KDFH� HO� &RPLWp� GH�
'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV� \� &XOWXUDOHV�
GH� OD� LQWHUYHQFLyQ� GH� ORV� WULEXQDOHV� HQ� XQD�
JDPD� FRQVLGHUDEOH� GH� FXHVWLRQHV� TXH� WLHQHQ�
FRQVHFXHQFLDV� LPSRUWDQWHV� SDUD� ORV� UHFXUVRV�
GLVSRQLEOHV��HQIDWL]DQGR�TXH�OD�DGRSFLyQ�GH�XQD�
FODVLILFDFLyQ� UtJLGD� GH� ORV�'(6&� TXH� ORV� VLW~H��
SRU�GHILQLFLyQ��IXHUD�GHO�iPELWR�GH�ORV�WULEXQDOHV�
VHUtD��SRU�OR�WDQWR��DUELWUDULD�H�LQFRPSDWLEOH�FRQ�
HO� SULQFLSLR� GH� TXH� ORV� GRV� JUXSRV� GH� GHUHFKRV�
VRQ� LQGLYLVLEOHV� H� LQWHUGHSHQGLHQWHV�� DGHPiV�
GH� UHGXFLU� GUiVWLFDPHQWH� OD� FDSDFLGDG� GH� ORV�
WULEXQDOHV� SDUD� SURWHJHU� ORV� GHUHFKRV� GH� ORV�
JUXSRV�PiV� YXOQHUDEOHV� \� GHVIDYRUHFLGRV� GH� OD�
VRFLHGDG���

)LQDOPHQWH��OD�WHUFHUD�REMHFLyQ�LPSRUWDQWH�
HQ� FRQWUD� GH� OD� MXVWLFLDELOLGDG� GH� ORV�'(6&� VH�
UHILHUH�DO�UHFODPR�GH�HVWH�WLSR�GH�GHUHFKRV�VRFLDOHV�
HQ� FRQH[LyQ� FRQ� RWURV� GHUHFKRV� MXGLFLDOPHQWH�
H[LJLEOHV���� 1RUPDOPHQWH� OD� FRQH[LGDG� WLHQH�
OXJDU�FRQ�ORV�GHUHFKRV�FLYLOHV�\�SROtWLFRV��FRPR�HO�
GHUHFKR�GH�SURSLHGDG��OD�OLEHUWDG�GH�DVRFLDFLyQ��
HO� GHUHFKR� DO� GHELGR� SURFHVR�� HO� GHUHFKR� D� OD�
LQIRUPDFLyQ�\�D�OD�WXWHOD�MXGLFLDO�

1R� REVWDQWH�� ODV�PiV� YDULDGRV� HVWUDWHJLDV�
GH�MXVWLFLDELOLGDG�GLUHFWD�TXH�DEDUFD�PHFDQLVPRV�
QDFLRQDOHV� H� LQWHUQDFLRQDOHV� SDUD� HO� UHFODPR�
GH� ORV�'(6&��PiV�TXH�XQD�GHELOLGDG�� HO� OLWLJLR�
HVWUDWpJLFR� R� MXVWLFLDELOLGDG� LQGLUHFWD� VH� KD�
SODQWHDGR� FRPR� XQD� SRVLEOH� RSFLyQ� SDUD�
VXSHUDU� ODV� REMHFLRQHV� D� OD� MXVWLFLDELOLGDG� GH�
ORV�GHUHFKRV�VRFLDOHV����DGHPiV�GH�HYLGHQFLDU� OD�
LQWHUGHSHQGHQFLD�H�LQGLYLVLELOLGDG�GH�ORV�GHUHFKRV�
KXPDQRV�UHFRQRFLGD�SRU�OD�&RUWH�,QWHUDPHULFDQD�
GH�'HUHFKRV�+XPDQRV����HO�7ULEXQDO�(XURSHR�GH�
'HUHFKRV� +XPDQRV���� HO� &RPLWp� GH� 'HUHFKRV�
(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV�\�OD�&RPLVLyQ�
$IULFDQD���� FX\D� WLSLILFDFLyQ�VH�HQFXHQWUD�HQ� OD�
'HFODUDFLyQ�8QLYHUVDO� GH�'HUHFKRV�+XPDQRV��
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OD�'HFODUDFLyQ�GH�7HKHUiQ�� ORV�3UHiPEXORV�GHO�
3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� (FRQyPLFRV��
6RFLDOHV�\�&XOWXUDOHV�\�GHO�3DFWR� ,QWHUQDFLRQDO�
GH�'HUHFKRV�&LYLOHV�\�3ROtWLFRV�� OD�'HFODUDFLyQ�
GH� 9LHQD� DVt� FRPR� HQ� HO� 3URWRFROR� $GLFLRQDO�
D� OD� &RQYHQFLyQ� $PHULFDQD� VREUH� 'HUHFKRV�
+XPDQRV�HQ�0DWHULD�GH�'HUHFKRV�(FRQyPLFRV��
6RFLDOHV�\�&XOWXUDOHV�

���$�02'2�'(�&21&/86,Ð1�
/R� H[SXHVWR� FRQ� DQWHODFLyQ� HYLGHQFLD� TXH�

QR� KD\� HOHPHQWRV� VXILFLHQWHV� SDUD� HVWDEOHFHU�
XQD� GLYLVLyQ� FODUD� HQWUH� GHUHFKRV� VRFLDOHV� \�

GHUHFKRV�FLYLOHV�\�SROtWLFRV��ODV�GLIHUHQFLDV��FRPR�
OR� DSXQWDQ� $EUDPRYLFK�� &RXUWLV���\� &RQWUHUDV�
3HOiH]����� VRQ�PiV� GH� JUDGR� TXH� GH� VXVWDQFLD��
(V�QHFHVDULR�DEDQGRQDU� OD�GLFRWRPtD�KLVWyULFR�
LGHROyJLFD� HQWUH� GHUHFKRV� LQGLYLGXDOHV�� FLYLOHV�
\�SROtWLFRV��GH�XQ�ODGR��\�GHUHFKRV�HFRQyPLFRV��
VRFLDOHV� \� FXOWXUDOHV�� GHO� RWUR�� SXHV�� FRPR� OR�
VHxDOD�:DOGURQ��HQWUH�DPERV�WLSRV�GH�GHUHFKRV�
QR� KD\� GLIHUHQFLDV� UDGLFDOHV�� VLQR� UHODFLRQHV�
SURIXQGDV� H� LPSRUWDQWHV����� VLHQGR� WRGRV�
ORV� GHUHFKRV� LPSRUWDQWHV� \� QHFHVDULRV� SDUD�
JDUDQWL]DU�OD�GLJQLGDG�GH�ORV�VHUHV�KXPDQRV��
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$%5$029,&+�� 9tFWRU� \� &2857,6� &KULVWLDQ��
/RV�GHUHFKRV�VRFLDOHV�FRPR�GHUHFKRV�H[LJLEOHV��
0DGULG��7URWWD��������

$/(;<�� 5REHUW�� 7HRUtD� GH� ORV� GHUHFKRV�
IXQGDPHQWDOHV�� 0DGULG�� &HQWUR� GH� (VWXGLRV�
3ROtWLFRV�\�&RQVWLWXFLRQDOHV�������

$168É7(*8,� 52,*�� )UDQFLVFR� -DYLHU��
$́UJXPHQWRV� SDUD� XQD� WHRUtD� GH� ORV� GHUHFKRV�
VRFLDOHVµ�� 5HYLVWD� GH� 'HUHFKR� GHO� (VWDGR��
Q~PHUR�����MXOLR�GH�������

$fÐ1� 52,*�� 0DUtD� -RVp� \� *$5&Ì$� $fÐ1��
-RVp��/HFFLRQHV�GH�'HUHFKRV�6RFLDOHV��9DOHQFLD��
7LUDQW�OR�%ODQFK�������

$5$1*2�� 5RGROIR�� (O� FRQFHSWR� GH� GHUHFKRV�
VRFLDOHV� IXQGDPHQWDOHV�� &RORPELD�� /HJLV��
������

$6Ì6��5DIDHO�GH��&XHVWLRQHV�GH�GHUHFKRV��&RORPELD��
8QLYHUVDOLGDG� GHO� ([WHUQDGR� GH� &RORPELD��
�����

$<$/$�(63,12�� -RVp� /XLV��/tPLWHV� GHO�PHUFDGR��
/tPLWHV� GHO� (VWDGR�� (QVD\RV� VREUH� HFRQRPtD�
SROtWLFD� GHO� (VWDGR�� ,QVWLWXWR� 1DFLRQDO� GH�
$GPLQLVWUDFLyQ�3~EOLFD��0p[LFR��������

%$5&(//21$� 3,(752�� ´/RV� VXMHWRV� \� ODV�
QRUPDVµ�� HQ� 2/,9$�� (QULTXH� �FRPS����
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