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5(680(1�� (Q� HVWH� DUWtFXOR� VH� DQDOL]D� OD
QRFLyQ� GH� ´SULQFLSLRV� JHQHUDOHV� GHO� GH�
UHFKRµ� \� VH� HVWXGLD� VX� YLQFXODFLyQ� FRQ
HO� PXQGR� GHO� GHUHFKR� ODERUDO�� (O� DXWRU
SDUWH� GH� XQD� GLVFXVLyQ� GH� ODV� LGHDV�PiV
JHQHUDOHV� DFHUFD� GH� HVWRV� SULQFLSLRV�
SDUD� GHVSXpV� FRQFHQWUDUVH� HQ� SULQFLSLRV
HVSHFtILFRV� FRPR� OD� GLJQLGDG�� OD� MXVWLFLD�
OD� HTXLGDG� \� OD� EXHQD� IH�� 3RVWHULRUPHQ�
WH�� OOHYD� VX� DQiOLVLV� DO� WHUUHQR� GHO� GHUH�
FKR� ODERUDO�� \� SDUD� KDFHUOR�� GLVFXWH� DO�
JXQRV� DVSHFWRV� UHOHYDQWHV� UHODFLRQDGRV
FRQ� ORV� SULQFLSLRV� GH� HVWDELOLGDG� \� FRQ�
WLQXLGDG� HQ� HO� WUDEDMR�� HO� SULQFLSLR� GH
JDUDQWtDV� PtQLPDV� SDUD� ORV� WUDEDMDGRUHV
\� HO� SULQFLSLR� GH� ´LJXDO� VDODULR� SDUD
LJXDO� WUDEDMRµ�� DVt� FRPR� HO� SULQFLSLR� GH
OLEHUWDG� VLQGLFDO� HQ� ORV� GRFXPHQWRV� IXQ�
GDPHQWDOHV� GH� OD� 2,7�

$%675$&7�� 7KLV� DUWLFOH� DQDOL]HV� WKH� QRWLRQ
RI� ´JHQHUDO� SULQFLSOHV� RI� ODZµ� DQG� WKHLU
UHODWLRQ� ZLWK� ODERU� ODZ� PDWWHUV�� 7KH� DXWKRU
VWDUWV� ZLWK� D� GLVFXVVLRQ� RI� WKH� PRUH� JHQHUDO
LGHDV� FRQFHUQLQJ� WKLV� W\SH� RI� SULQFLSOHV�� DQG
WKHQ� KH� IRFXVHV� RQ� VSHFLILF� SULQFLSOHV�� VXFK� DV
WKRVH� RI� GLJQLW\�� MXVWLFH�� HTXLW\� DQG� JRRG
IDLWK�� $IWHUZDUGV�� KH� WDNHV� KLV� GLVFXVVLRQ� WR
WKH� PRUH� SDUWLFXODU� WHUUDLQ� RI� ODERU� ODZ�� DQG
WR� GR� VR�� KH� GLVFXVVHV� VRPH� UHOHYDQW� DVSHFWV
UHODWHG� WR� WKH� SULQFLSOHV� RI� MRE� VWDELOLW\� DQG
FRQWLQXLW\�� WKH� SULQFLSOH� RI� PLQLPXP� SURWHF�
WLRQ� RI� ZRUNHUV� DQG� WKH� SULQFLSOH� RI� ´HTXDO
SD\PHQW� IRU� HTXDO� ZRUNµ�� DQG� ILQDOO\� WKH
SULQFLSOH� RI� 7UDGH� 8QLRQ� IUHHGRP�� DV� HVWD�
EOLVKHG� E\� WKH� ,/2� IXQGDPHQWDO� GRFXPHQWV�

� ,QYHVWLJDGRU� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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680$5,2�� ,�� ,QWURGXFFLyQ�� ,,�� 3ULQFLSLRV� JHQHUDOHV� GHO� GHUHFKR �
,,,�� ,GHDV� IXQGDPHQWDOHV� GH� MXVWLFLD�� ,9��'HFODUDFLyQ� GH� ORV� GHUHFKRV

VRFLDOHV� GH� �����

,�� ,1752'8&&,Ð1

/RV� SULQFLSLRV� IXQGDPHQWDOHV� GHO� GHUHFKR� GHO� WUDEDMR� GHEHQ� SUH�
VHUYDUVH� SRUTXH� KDQ� GDGR� VyOLGRV� FLPLHQWRV� D� OD� HVWUXFWXUD� TXH
VRVWLHQH� \� SURPXHYH� ORV� PHMRUHV� DIDQHV� HQ� OD� E~VTXHGD� FRQVWDQWH
GH� OD� MXVWLFLD� VRFLDO�� /D� HQGHPLD� FUHFLHQWH� GHO� GHVHPSOHR� \� OD� SUH�
FDULHGDG� HQ� OD� FRQWUDWDFLyQ� GHEHQ� HUUDGLFDUVH� \� HYLWDU� TXH� VH� HV�
FRQGD� R� HQFXEUD� HQ� OD� VLQLHVWUD� \� RVFXUD� VRPEUD� TXH� SUR\HFWD� OD
VLOXHWD� GHO� PRGHOR� QHROLEHUDO�� /D� GHVRFXSDFLyQ� DFDUUHD� VHYHURV� \
FRQWLQXRV� FRQIOLFWRV� VRFLDOHV�� HQJHQGUD� WHQVLRQHV� \� HQWRUSHFH� OD
EXHQD� PDUFKD� GH� OD� HFRQRPtD� \� OD� SD]� VRFLDO�� /D� YDORUDFLyQ� MX�
UtGLFD� GHO� WUDEDMR� HV� IXHQWH� LQVSLUDGRUD� H� LPSHUDWLYD� GH� ORV� SULQ�
FLSLRV� RUGHQDGRUHV�� (O� WUDEDMR� GHEH� VHU� SUHVHUYDGR� SRU� HQFLPD� GH
FXDOTXLHU� LQWHUpV� HJRtVWD�� /D� GLJQLGDG� \� HO� ELHQHVWDU� FRQVWLWX\HQ� HO
YDORU� VXSUHPR� GH� TXLHQHV� HQWUHJDQ� D� OD� HFRQRPtD� HO� ~QLFR� SDWUL�
PRQLR� RULJLQDULR� \� DXWpQWLFR�

(VWDPRV� FRQVFLHQWHV� TXH� HO� GHUHFKR� GHO� WUDEDMR� QR� KD� QDFLGR
SDUD� FDPELDU� DO� PXQGR�� SHUR� Vt� SDUD� KDFHUOR� PiV� DFHSWDEOH�� DO
JDUDQWL]DU� QLYHOHV� GH� YLGD� TXH� VH� DSUR[LPHQ� D� OD� GLJQLGDG� TXH
H[LJH� OD� FRQGLFLyQ�KXPDQD�GH� ORV� WUDEDMDGRUHV�� SDUD�TXH� HO� WUDEDMR
SXHGD� FXPSOLU� XQD� IXQFLyQ� QXHYD�� TXH� OR� UHOHYH� FRPR� IDFWRU� GH
SURGXFFLyQ� \� GH� OXFUR� HPSUHVDULDO�
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�� ,GHD� GHO� YRFDEOR� SULQFLSLR

/D� SDODEUD� SULQFLSLR� GHULYD� GHO� ODWtQ� SULQFLSLXP�� GH� SULQFHSV�LSLV
³SUtQFLSH³�� (Q� WLHPSRV� KLVWyULFRV� VLJQLILFy� ´¶FRPLHQ]R·� \� ¶RULJHQ·
\�� HQ� OD� pSRFD� FOiVLFD�� VH� XVy� HO� SOXUDO� SULQFLSLRD�RUXP�� SDUD� GHVLJQDU
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XQD� QRUPD� R� SULQFLSLRµ��� (O� YRFDEOR� SULQFLSLR� WDPELpQ� VLJQL�
ILFD� ´IXQGDPHQWR�� RULJHQ�� UD]yQ� IXQGDPHQWDO� VREUH� OD� FXDO� VH� SUR�
FHGHµ��

(Q� RWUR� VHQWLGR�� SXHGH� HQWHQGHUVH� FRPR� OR� SULPRUGLDO� HQ� WRGR
RUGHQ� GH� UHODFLyQ�� FURQROyJLFR�� OyJLFR� \� RQWROyJLFR�� (V� GHFLU�� HQ
ORV� yUGHQHV� GHO� FRQRFHU� �SULQFLSLRV� OyJLFRV��� GHO� VHU� �SULQFLSLRV� RQWR�
OyJLFRV�� \� GHO� REUDU� �SULQFLSLRV�PRUDOHV�� LPSHUDWLYRV�� UHJXODGRUHV� GH
OD� FRQGXFWD��� (O� SULQFLSLR� HV� HO� SULPHU� LQVWDQWH� GHO� VHU�� OD� FDXVD� TXH
FRQWLHQH� OD� UD]yQ�\� H[SOLFD� OD� YHUGDG��DGPLWLGD� FRPR�´IXQGDPHQWR
LQPHGLDWR� GH� VXV� GLVSRVLFLRQHVµ��

/D� LGHD� GH� SULQFLSLR� GHQRWD� HO� RULJHQ� \� GHVDUUROOR� GH� FULWHULRV
IXQGDPHQWDOHV� H[SUHVDGRV� HQ� UHJODV� R� DIRULVPRV� TXH� WLHQHQ� YLUWXD�
OLGDG� \� HILFDFLD� SURSLD�� VX� PiV� SXUD� HVHQFLD� UHVSRQGH� D� XQD
JHQHUDO� DVSLUDFLyQ� TXH� VH� ´WUDGXFH� HQ� OD� UHDOL]DFLyQ� GH� VX� FRQWH�
QLGRµ��

�� 3ULQFLSLRV� JHQHUDOHV� GHO� GHUHFKR

/RV� MXULVWDV� KDQ� EXVFDGR�� FRQ� DFXFLRVLGDG�� OD� HVHQFLD� GH� OD� H[�
SUHVLyQ� SULQFLSLRV� JHQHUDOHV� GHO� GHUHFKR�� SDUD� LGHQWLILFDU� D� pVWRV� HQ� GRV
JUDQGHV� YHUWLHQWHV�� 3RU� XQD� SDUWH�� OD� LQWHUSUHWDFLyQ� KLVWyULFD�� FRQ�
VLVWHQWH� HQ

DILUPDU�TXH� ORV�SULQFLSLRV� JHQHUDOHV�GHO�GHUHFKR� LQVSLUDQ�XQD�GHWHUPLQDGD
OHJLVODFLyQ� SRVLWLYD� \�� SRU� RWUD�� OD� LQWHUSUHWDFLyQ� ILORVyILFD�� OD� FXDO
WUDWD� GH� YHUGDGHV� MXUtGLFDV� XQLYHUVDOHV�� GH� SULQFLSLRV� ILORVyILFRV� TXH
H[SUHVDQ� HO� HOHPHQWR� FRQVWDQWH� \� SHUPDQHQWH� GHO� GHUHFKR�� HO� IXQ�
GDPHQWR� GH� WRGD� OHJLVODFLyQ� SRVLWLYD��
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� &RXWXUH�� (GXDUGR� -��� 9RFDEXODULR� MXUtGLFR�� %XHQRV� $LUHV�� (GLFLRQHV� 'HSDOPD�� �����
S�� ����

� $ORQVR�� 0DUWtQ�� (QFLFORSHGLD� GHO� LGLRPD�� �D�� UHLPSU��� 0p[LFR�� $JXLODU�� ������ W�� ,,,�
S�� �����

� &DEDQHOODV��*XLOOHUPR��'LFFLRQDULR�GH�GHUHFKR�XVXDO���D��HG���%XHQRV�$LUHV��+HOLDVWD�������
W�� ,,�� S�� ����

� 'LFFLRQDULR� MXUtGLFR�� 0DGULG�� (VSDVD�&DOSH�� ������ S�� ����
� /HJD]� \� /DFDPEUD�� /XLV��)LORVRItD� GHO� GHUHFKR�� �D�� HG��� %DUFHORQD�� %RVFK�� ������ S�� ����



(YLGHQWHPHQWH�� QL� XQD� LQWHUSUHWDFLyQ� DEVWUDFWDPHQWH� ILORVyILFD
QL� XQD� FUXGDPHQWH� SRVLWLYLVWD� GH� ORV� SULQFLSLRV� JHQHUDOHV� GHO� GH�
UHFKR� SRVHH� MXVWLILFDFLyQ� DEVROXWD�� (O� OHJLVWD� WLHQH� TXH� LQIHULU� ORV
SULQFLSLRV� JHQHUDOHV� GH� FRQWHQLGR� HQ� HO� RUGHQDPLHQWR� MXUtGLFR�� (O
DFWR� GH� LQIHUHQFLD� GHEH� UHPRQWDUVH� DO� OXJDU� GH� GRQGH� WRPD� VX
RULJHQ� HO� GHUHFKR�� ´7RPDU� VX� RULJHQ�� VLJQLILFD�³VHJ~Q� /HJD]� \� /DFDP�
EUD³� HQJHQGUDUVH�� HQFDUQDUVH� \� QDFHU�� DGTXLULU� FDUWD� GH� QDWXUDOH]D� HQ
HO� PXQGR� GH� ORV� VHUHV� UHDOHVµ��� (O� GHUHFKR� YLYH� SULPDULDPHQWH� HQ� OD
FRQFLHQFLD� GHO� KRPEUH� FRPR�SHQVDPLHQWR� R� LGHD�GH� MXVWLFLD��&XDQGR
HVWH� SHQVDPLHQWR� \� VHQWLPLHQWR� FULVWDOL]DQ� HQ� XQ� VLVWHPD�GH� FUHHQFLDV
FROHFWLYDV�� KD� QDFLGR� XQ� VLVWHPD� MXUtGLFR�� VH� KD� SURGXFLGR� XQ� HQJHQ�
GUDPLHQWR�� HPDQDFLyQ� \� QDFLPLHQWR� GHO� GHUHFKR�� GH� HVWRV� SULQFLSLRV
HO� GHUHFKR� H[WUDH� VX� RULJHQ�� (O� GHUHFKR� SRVLWLYR� GHULYD� VX� YDORU� GHO
´PLVPR�SRWHQFLDO�GH� ODV� OH\HVµ���'HEH� IXQGDPHQWDUVH�HQ�FRQYLFFLRQHV
pWLFR�MXUtGLFDV� FRP~QPHQWH� DFHSWDGDV� SRU� XQ� GHWHUPLQDGR� JUXSR� VR�
FLDO�� (VWDV� LGHDV� FRQVWLWXLUtDQ� DXWpQWLFDV� IXHQWHV� MXUtGLFDV�� VLQ� QHFHVL�
GDG� GH� REVHUYDU� ´QLQJ~Q� SURFHGLPLHQWR� GH� SRVLWLYDFLyQµ��

3UHWHQGHU� TXH� VHD� HO� OHJLVODGRU� \� QR� HO� SXHEOR� HO� FUHDGRU� GHO
GHUHFKR�� HV� FRPHWHU� XQD� YHUGDGHUD� H[SURSLDFLyQ�� (O� GHUHFKR� UHV�
SRQGH� D� XQD� QHFHVLGDG� GHO� KRPEUH� \� HV� LQVHSDUDEOH� GH� OD� YLGD
KXPDQD�� 'RQGHTXLHUD� TXH� H[LVWD� XQD� KXHOOD� GH� YLGD� KXPDQD
´H[LVWLUi�� LQGHIHFWLEOHPHQWH�� XQ� RUGHQDPLHQWR� MXUtGLFRµ��� (Q� ~OWLPD
LQVWDQFLD�� HO� FUHDGRU� GHO� GHUHFKR� HV� HO� SXHEOR�� ´IXHQWH� ~QLFD� GH
WRGD� REUD� FXOWXUDOµ���

/RV� SULQFLSLRV� JHQHUDOHV� GHO� GHUHFKR� VRQ� HQXQFLDFLRQHV� QRUPDWLYDV� GH
YDORU� JHQpULFR� TXH� FRQGLFLRQDQ� \� RULHQWDQ� OD� FRPSUHQVLyQ� GHO� RU�
GHQDPLHQWR� MXUtGLFR�� WDQWR� SDUD� VX� DSOLFDFLyQ� R� LQWHJUDFLyQ�� FRPR
SDUD� OD� HODERUDFLyQ� GH� QXHYDV� QRUPDV�� (Q� WDO� VHQWLGR�� ´VRQ� YHU�
GDGHV� IXQGDQWHV� GH� XQ� VLVWHPD� GH� FRQRFLPLHQWRV�� DGPLWLGDV� FRPR
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� ,ELGHP�� S�� ����
� $UFH� \� )OyUH]�9DOGpV�� -RDTXtQ��/RV� SULQFLSLRV� JHQHUDOHV� GHO� GHUHFKR� \� VX� IRUPXODFLyQ� FRQVWLWX�

FLRQDO�� 0DGULG�� &LYLWDV�� ������ S�� ���
� %DODGLH]� 5RMR�� 0DUJDULWD��/RV� SULQFLSLRV� MXUtGLFRV�� 0DGULG�� 7HFQRV�� ������ S�� ���
� 'HO�9HFFKLR��*LRUJLR��/RV� SULQFLSLRV� JHQHUDOHV� GHO� GHUHFKR�� �D�� HG���%DUFHORQD��%RVFK�������

S�� ���
�� 0DOGRQDGR�� $GROIR�� ´/D� JpQHVLV� HVSRQWiQHD� GHO� GHUHFKR� \� OD� XQLGDG� VRFLDOµ��5HYLVWD

GH� OD� )DFXOWDG� GH� 'HUHFKR�� 81$0�� W�� 9,�� Q~P�� ���� MXOLR�VHSWLHPEUH� GH� ������ S�� ���



WDOHV� SRU� VHU� HYLGHQWHV�� SRU� KDEHU� VLGR� FRPSUREDGDV� \�� WDPELpQ�
SRU� PRWLYRV� GH� RUGHQ� SUiFWLFRµ���

(QWUH� ODV� IXQFLRQHV�TXH� WUDGLFLRQDOPHQWH� VH�DWULEX\HQ�D� ORV�SULQ�
FLSLRV� JHQHUDOHV�� HQFRQWUDPRV�

D� /D� IXHQWH� VXEVLGLDULD� HQ� GHIHFWR� GH� OH\� R� FRVWXPEUH�
E� ,QIRUPDU� \�QXWULU� DO� RUGHQDPLHQWR�� ODERU� D� OD� TXH�SXHGH�DxD�

GLUVH� XQD� WHUFHUD� IXQFLyQ�
F� /D� LQWHUSUHWDWLYD�� $� PDQHUD� GH� HMHPSOR�� EDVWH� REVHUYDU� OR

GLVSXHVWR� SRU� HO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� DO� HVWDEOHFHU� ´HQ
ORV� MXLFLRV� GHO� RUGHQ� FLYLO�� OD� VHQWHQFLD� GHILQLWLYD� GHEHUi� VHU
FRQIRUPH� D� OD� OHWUD� R� D� OD� LQWHUSUHWDFLyQ� MXUtGLFD� GH� OD� OH\� \�
D� OD� IDOWD� GH� pVWD�� VH� IXQGDUi� HQ� ORV� SULQFLSLRV� JHQHUDOHV� GHO
GHUHFKRµ�� (Q� RWUD� SDUWH�� HO� &yGLJR� &LYLO� SDUD� HO� 'LVWULWR� )H�
GHUDO� GLVSRQH� TXH� ´HO� VLOHQFLR�� REVFXULGDG� R� LQVXILFLHQFLD� GH� OD
OH\� QR� DXWRUL]D� D� ORV� MXHFHV� R� WULEXQDOHV� SDUD� GHMDU� GH� UHVRO�
YHU� XQD� FRQWURYHUVLD���� ODV� FXDOHV� KDEUiQ� GH� UHVROYHUVH� FRQ�
IRUPH� D� OD� OHWUD� GH� OD� OH\� R� D� VX� LQWHUSUHWDFLyQ� MXUtGLFD���� D� IDOWD
GH� OR� DQWHULRU�� VH� UHVROYHUi� FRQIRUPH� D� ORV� SULQFLSLRV� JHQH�
UDOHV� GHO� GHUHFKRµ� �DUWtFXORV� ��� \� ����� 'H� LJXDO�PDQHUD�� KDFH
UHIHUHQFLD� QXHVWUD� /H\� )HGHUDO� GHO�7UDEDMR�� HQ� VX� DUWtFXOR� ���� DO
LQFOXLU� FRPR� IXHQWH� D� ORV� ´SULQFLSLRV� JHQHUDOHV� TXH� GHULYHQ� GH
OD�&RQVWLWXFLyQ�� OD�/H\��7UDWDGRV� LQWHUQDFLRQDOHV� \�5HJODPHQ�
WRV�� $Vt� FRPR� ORV� SULQFLSLRV� JHQHUDOHV� GHO� GHUHFKR� \� ORV� GH� MXVWLFLD
VRFLDO� TXH� GHULYHQ� GHO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQµ�

/RV� SULQFLSLRV� JHQHUDOHV� GHO� GHUHFKR�� FRQ� PD\RU� IRUWXQD� TXH� OD� FRV�
WXPEUH� \� OD� GRFWULQD�� KDQ� VLGR� FRQVLGHUDGRV� SRU� ORV� WULEXQDOHV� FRPR
YHUGDGHV� MXUtGLFDV� QRWRULDV� H� LQGLVFXWLEOHV� \� GHEHQ� VHU� WRPDGDV� HQ
FXHQWD� SRU� HO� MX]JDGRU�� (Q� YLUWXG� GH� TXH� VRQ� ´OD� PDQLIHVWDFLyQ
DXWpQWLFD�� SUtVWLQD�� GH� ODV� DVSLUDFLRQHV� GH� OD� MXVWLFLD� GH� XQD� FRPX�
QLGDGµ���
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�� 5HDOH�� 0LJXHO�� ,QWURGXFFLyQ� DO� HVWXGLR� GHO� GHUHFKR�� �D�� HG��� 0DGULG�� (GLFLRQHV� 3LUiPLGH�
������ S�� ����

�� 9pDVH�� 4XHMD� �������� 5RGROIR� 6DQWD� $QD� 3pUH]�� ��� GH� DJRVWR� GH� ������ 7HUFHU� 7UL�
EXQDO� &ROHJLDGR� HQ� 0DWHULD� $GPLQLVWUDWLYD� GHO� 3ULPHU� &LUFXLWR��6HPDQDULR� -XUtGLFR� GH� OD� )H�
GHUDFLyQ�� �D�� pSRFD�� W�� ,,,�� �D�� SDUWH���� S�� ����



�� /D� GLJQLGDG� KXPDQD� FRPR� SULQFLSLR� JHQHUDO� GHO� GHUHFKR

(Q� FXDQWR� D� OD� LGHD� \� HO� SURSyVLWR� GH� DOFDQ]DU� OD� IHOLFLGDG�
6pQHFD� HVFULELy� KDFH�PXFKR� WLHPSR� TXH� ´HO� KRPEUH� QR� GHEH� SHQ�
VDU� PiV� TXH� HQ� XQ� VROR� ELHQ�� OR� KRQHVWRµ���� SRU� VX� SDUWH�� &LFHUyQ
H[SUHVDUtD�� ´WRGR� OR� TXH� HV� GHFHQWH� HV� WDPELpQ� KRQHVWR� \� WRGR� OR
TXH� HV� KRQHVWR� HV� LJXDOPHQWH� GHFRURVRµ���� (O� KRQRU� HV� XQD� GH� ODV
PDQLIHVWDFLRQHV� GH� OD� GLJQLGDG� KXPDQD�� HV� SUR\HFFLyQ� GH� OD� YLUWXG
R�� FRPR� OR� GHVFULEH� HO� 'LFFLRQDULR� PDQXDO� H� LOXVWUDGR� GH� OD� OHQJXD� HV�
SDxROD�� ´*ORULD� R� EXHQD� UHSXWDFLyQ� TXH� VLJXH� D� OD� YLUWXG�� DO�PpULWR
R� D� ODV� DFFLRQHV� KHURLFDV�� OD� FXDO� WUDVFLHQGH� D� OD� IDPLOLD�� SHUVRQDV
\� DFFLRQHVµ���

/D� GRFWULQD� VRFLDO� FDWyOLFD�� D� WUDYpV� GH� VXV� HQFtFOLFDV�� KD� H[WHUQDGR
HORFXHQWHV� LGHDV� DFHUFD� GH� OD�GLJQLGDG� KXPDQD�� /HyQ�;,,,� H[SUHVDUtD
HQ� OD� 5HUXP� 1RYDUXP�� ´/RV� ULFRV� \� ORV� SDWURQHV� UHFXHUGHQ�� TXH� QR
GHEHQ� WHQHU� D� ORV� REUHURV� FRPR� HVFODYRV�� TXH� GHEHQ� HQ� HOORV� UHV�
SHWDU� OD� GLJQLGDG� GH� OD� SHUVRQDµ���� $xRV� PiV� WDUGH�� 3tR� ;,� DUJX�
PHQWDUtD� TXH� OD� SRVHVLyQ� GHO�PD\RU� Q~PHUR� SRVLEOH� GH� ELHQHV� FRQ
TXp� VDWLVIDFHU� ODV� FRPRGLGDGHV� GH� HVWD� YLGD�� QR� GHEH� FRPSHQVDU
´OD� GLVPLQXFLyQ� GH� OD� GLJQLGDG� KXPDQDµ���� -XDQ� ;;,,,�� HQ�0DWHU� HW
0DJLVWUD�� PHQFLRQDUtD� ODV� LQHTXLGDGHV� GH� XQ� VLVWHPD� HFRQyPLFR� HQ
HO� TXH� ´ODV� HVWUXFWXUDV� \� HO� IXQFLRQDPLHQWR� FRPSURPHWDQ� OD� GLJQL�
GDG� KXPDQDµ���� $JUHJDED� HO� SRQWtILFH� TXH� FRUUHVSRQGH� D� ODV� SHUVR�
QDV� HO� GHEHU� GH� FRQVHUYDU� OD� YLGD�� HO� GHUHFKR� D� XQ� ´QLYHO� GH� YLGD
GLJQR�� HO� GHEHU� GH� YLYLU� GLJQDPHQWH� \� HO� GHUHFKR� D� OD� OLEHUWDGµ���

(O� WUDEDMR�QR�HV�KXPDQR� VL�QR�SHUPDQHFH� LQWHOLJHQWH�\� OLEUH��3DXOR
9,� H[SUHVDUtD� HQ�3RSXORUXP� 3URJUHVVLR� TXH�� HQ� DOJXQDV� UHJLRQHV�� XQD
ROLJDUTXtD� JR]D� GH� XQD� FLYLOL]DFLyQ� UHILQDGD�� PLHQWUDV� HO� UHVWR� GH
OD� SREODFLyQ� HVWi� YLYLHQGR� HQ� FRQGLFLRQHV� GH� ´YLGD� \� GH� WUDEDMR
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�� 6pQHFD��7UDWDGRV� ILORVyILFRV�� 0p[LFR�� 3RUU~D�� ������ S�� ����
�� &LFHUyQ�� 0DUFR� 7XOLR��/RV� RILFLRV� R� ORV� GHEHUHV� GH� OD� YHMH]� GH� OD� DPLVWDG�� 0p[LFR�� 3RUU~D�

������ S�� ���
�� 'LFFLRQDULR� PDQXDO� H� LOXVWUDGR� GH� OD� OHQJXD� HVSDxROD�� �D�� HG��� 0DGULG�� (VSDVD�&DOSH�� �����

S�� ����
�� /HyQ� ;,,,��5HUXP� 1RYDUXP�� 0p[LFR�� (GLFLRQHV� 3DXOLQDV�� ������ S�� ���
�� 3tR� ;,��4XDGUDJpVLPR� $QQR�� 0p[LFR�� (GLFLRQHV� 3DXOLQDV�� ������ S�� ���
�� -XDQ� ;;,,,��0DWHU� HW� 0DJLVWUD�� 0p[LFR�� (GLFLRQHV� 3DXOLQDV�� ������ S�� ���
�� ,G��� 3DFHP� LQ� 7HUULV�� 0p[LFR�� (GLFLRQHV� 3DXOLQDV�� ������ S�� ��



LQGLJQDV� GH� OD� SHUVRQD� KXPDQDµ���� 3RU� VX� SDUWH�� -XDQ� 3DEOR� ,,�� HQ
/DERUHP� ([FHUFHQV�� FRQVLGHUD� TXH� HO� WUDEDMR� HV� XQ� ELHQ� GHO� KRPEUH�
QR� VyOR� XQ� ELHQ� ~WLO� R� SDUD� GLVIUXWDU� VLQR� XQ� ELHQ� GLJQR�� HV� GHFLU
´TXH� FRUUHVSRQGH� D� OD� GLJQLGDG� GHO� KRPEUH�� XQ� ELHQ� TXH� H[SUHVD
HVWD� GLJQLGDG� \� OD� DXPHQWDµ���� (O� 3RQWtILFH� DJUHJDUtD� WLHPSR� GHV�
SXpV�� HQ� OD� HQFtFOLFD� 6ROOLFLWXGR� UHL� 6RFLDOLV�� TXH� QR� VHUtD� ´YHUGDGH�
UDPHQWH� GLJQR� GHO� KRPEUH� XQ� WLSR� GH� GHVDUUROOR� TXH� QR� UHVSHWDUD
\� SURPRYLHUD� ORV� GHUHFKRV� SHUVRQDOHV�� VRFLDOHV�� HFRQyPLFRV� \� SR�
OtWLFRVµ���� 3DUD� FRQPHPRUDU� ORV� ���� DxRV� GH� OD� H[SHGLFLyQ� GH� OD
5HUXP�1RYDUXP� ������������� HO�3RQWtILFH�DFWXDO� H[SHGLUtD� OD�HQFtFOLFD
&HQWHVLPXV� $QQXV�� OD� FXDO� DOXGH� DO� SURSyVLWR� GH� HVFODUHFHU� HO� FRQ�
IOLFWR� HQWUH� HO� FDSLWDO� \� HO� WUDEDMR� SRU� /HyQ� ;,,,�� TXLHQ� GHIHQGtD
ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� ORV� WUDEDMDGRUHV�� FX\D� FODYH� GH� OHF�
WXUD� HQ� HO� WH[WR� OHRQLDQR� VHD� ´OD� GLJQLGDG� GHO� WUDEDMRµ���

�� /D� LGHD� GH� GLJQLGDG� HQ� HO� &yGLJR� 6RFLDO� GH� 0DOLQDV

(VWDV� HQFtFOLFDV� LQVSLUDURQ� OD� IXQGDFLyQ�� HQ� ������ GH� OD� 8QLyQ
,QWHUQDFLRQDO� GH� (VWXGLRV� 6RFLDOHV�� HQ� 0DOLQDV� �%pOJLFD��� SUHVLGLGD
SRU� HO� FDUGHQDO� 0HFLHU� HQ� VXV� LQLFLRV� \�� GHVSXpV� GH� VX� PXHUWH�� SRU
HO� FDUGHQDO� 9DQ� 5RH\�� FRQ� HO� SURSyVLWR� GH� HVWDEOHFHU� XQ� FyGLJR
TXH� UHVXPLHUD� ORV� SULQFLSLRV� \� HQVHxDQ]DV� VREUH� OD� GRFWULQD� VRFLDO
FDWyOLFD�� DVt� VXUJLy� HO� &yGLJR� 6RFLDO� GH� 0DOLQDV�� TXH� FRQVWD� GH� ���
DUWtFXORV�

(VWH� FyGLJR� FRQVLGHUD� TXH� HO� WUDEDMR� HV� OD� SDUWH� GHO� KRPEUH� HQ
OD� REUD� GH� OD� SURGXFFLyQ�� HV� HO� HVIXHU]R� LQWHOHFWXDO� \� PDQXDO� UHD�
OL]DGR� SDUD� GLVSRQHU� GH� UHFXUVRV�� VHJ~Q� ODV� QHFHVLGDGHV� GH� VX� QD�
WXUDOH]D� \� HO� GHVHQYROYLPLHQWR� GH� VX� YLGD� �DUWtFXOR� ����� (O� WUDEDMR
QR� HV� XQD� PHUFDQFtD� TXH� VH� FRPSUD� \� VH� YHQGH� �DUWtFXOR� ����� HV
XQD� DFWLYLGDG� ´OLEUH� D� OD� GLJQLGDG� KXPDQDµ���
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�� 3DXOR� 9,�� 3RSXORUXP� 3URJUHVVLR�� 0p[LFR�� (GLFLRQHV� 3DXOLQDV�� ������ S�� ��
�� -XDQ� 3DEOR� ,,�� /DERUHP� ([FHUVHQV�� 0p[LFR�� (GLFLRQHV� 3DXOLQDV�� ������ S�� ���
�� ,G��� 6ROOLFLWXGR� UHL� 6RFLDOLV�� 0p[LFR�� (GLFLRQHV� 3DXOLQDV�� ������ S�� ���
�� ,G��� &HQWHVLPXV� $QQXV�� 0p[LFR�� (GLFLRQHV� 3DXOLQDV�� ������ S�� ���
�� &yGLJR� 6RFLDO� GH� 0DOLQDV�� %XHQRV� $LUHV�� 'LIXVLyQ�� ������ S�� ���



/D� GLJQLGDG� HV� XQD� GH� ODV� YLUWXGHV� GHO� VHU� KXPDQR�� GRQGH� HOOD
IDOWD� QR� H[LVWH� HO� VHQWLPLHQWR� GHO� KRQRU�� ORV� SXHEORV� VLQ� GLJQLGDG
VRQ� ´UHEDxRV�� ORV� LQGLYLGXRV� VLQ� HOOD� VRQ� HVFODYRVµ���� /D� GLJQLGDG� HV�
WLPXOD� WRGD�SHUIHFFLyQ�GHO�KRPEUH�� VHU�GLJQR�³DJUHJD� ,QJHQLHURV³
´VLJQLILFD� QR� SHGLU� OR� TXH� VH� PHUHFH� QL� DFHSWDU� OR� LQPHUHFLGR���� HO
ODFD\R� SLGH�� HO� GLJQR� PHUHFHµ���� 7RGR� KRPEUH� SRU� HO� KHFKR� GH
VHUOR� WLHQH� XQD� FDWHJRUtD� VXSHULRU� D� OD� GH� FXDOTXLHU� RWUR� VHU�� XQD
GLJQLGDG� TXH� QR� SXHGH� VHUOH� DUUHEDWDGD�� $XQTXH� QR� WHQJD� RWUD
FRVD�� WLHQH� GLJQLGDG�� 6HxDOD� XQ� YLHMR� SURYHUELR� TXH� ´HO� SREUH� QR
WLHQH� PiV� ELHQ� TXH� VX� KRQUDµ���

,,,�� ,'($6� )81'$0(17$/(6� '(� -867,&,$

�� /D� MXVWLFLD� GLYLQD

/D� LGHD� GH� MXVWLFLD� HV� LQJpQLWD� HQ� HO� DOPD� KXPDQD�� DXQTXH� HO
FRQRFLPLHQWR�GH�HOOD�� FRPR� WRGDV� ODV�YHUGDGHV�HWHUQDV�� VHD�JUDGXDO�
/D� VXSHULRULGDG�GH� OD� MXVWLFLD� GLYLQD� HQ� FRPSDUDFLyQ� FRQ� OD� KXPDQD
GHSHQGH�� SULQFLSDOPHQWH�� GH� XQD� VtQWHVLV� FRQ� OD�PLVHULFRUGLD�� FRP�
SUHQGH� WDPELpQ� ´HO� GRQ� GH� OD� JUDFLD� \� HO� PLVWHULR� GH� OD� UHGHQ�
FLyQµ���� $O� UHIHULU� 6yFUDWHV� ODV� H[LJHQFLDV� GHO� GHUHFKR� QDWXUDO� D� OD
YROXQWDG� GLYLQD�� GLVWLQJXH� ODV� OH\HV� HVFULWDV�� R� GHUHFKR� KXPDQR�� GH
ODV� QR� HVFULWDV� R� LQPXWDEOHV�� HVWDEOHFLGDV� SRU� OD� GLYLQLGDG�� $� HVWD
WHVLV� OD� GHQRPLQD� *DUFtD� 0i\QH]�� ´FRQFHSFLyQ� WHROyJLFD� GHO� GH�
UHFKR� QDWXUDOµ���� (Q� WRGRV� ORV� WLHPSRV� VH� KDQ� HVFXFKDGR� LQYRFD�
FLRQHV� D� OH\HV� HWHUQDV�� 5HFRUGHPRV� D� 6yIRFOHV� HQ� VX� FRQRFLGD� WUD�
JHGLD�$QWtJRQD�� HQ� OD� TXH�&UHyQ�� FUXHO� WLUDQR�GH� OD�+pODGH�� SURKtEH
GDU� VHSXOWXUD� D� 3ROtQLFH�� KHUPDQR� GH� $QWtJRQD�� TXLHQ� FRQWUDYLHQH
ODV� yUGHQHV� \� OR� VHSXOWD�� &UHyQ� OH� UHFODPD�� ¢1R� VDEtDV� TXH� \R
KDEtD� SURKLELGR� KDFHU� HVR"�� $QWtJRQD� UHVSRQGH�� /R� VXSH�� ¢FyPR
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�� ,QJHQLHURV�� -RVp��(O� KRPEUH� PHGLRFUH�� 0p[LFR�� 3RUU~D�� ������ S�� ���
�� ,GHP�
�� *RQ]iOH]� 3pUH]�� -HV~V��/D� GLJQLGDG� GH� OD� SHUVRQD�� 0DGULG�� &LYLWDV�� ������ S�� ���
�� 'HO� 9HFFKLR�� *LRUJLR�� ´-XVWLFLD� GLYLQD� \� MXVWLFLD� KXPDQDµ�� 5HYLVWD� GH� OD� )DFXOWDG� GH

'HUHFKR�� WUDG�� GH� /XLV� 'RUDQWHV� 7DPD\R�� 0p[LFR�� 81$0�� DEULO�MXQLR� GH� ������ S�� ���
�� *DUFtD� 0i\QH]�� (GXDUGR�� ,QWURGXFFLyQ� DO� HVWXGLR� GHO� GHUHFKR�� ��D�� HG��� 0p[LFR�� 3RUU~D�

������ S�� ���



SRGUtD� LJQRUDUOR"� &UHyQ� DJUHJD�� <� DVt�� ¢KDV� WHQLGR� OD� RVDGtD� GH
WUDQVJUHGLU� ODV� OH\HV"�$QWtJRQD� FRQWHVWD�� FRQ� VyOLGD� DUJXPHQWDFLyQ�

3RUTXH� HVDV� OH\HV� QR� ODV� SURPXOJy� =HXV�� 7DPSRFR� OD� -XVWLFLD� TXH
WLHQH� VX� WURQR� HQWUH� ORV� GLRVHV� GHO� $YHUQR�� 1R�� HOORV� QR� KDQ� LP�
SXHVWR�OH\HV�WDOHV�D� ORV�KRPEUHV��1R�SRGtD�\R�SHQVDU�TXH�WXV�QRUPDV
IXHUDQ�GH� WDO� FDOLGDG�TXH� \R� SRU� HOODV� GHMDUD� GH� FXPSOLU� RWUDV� OH\HV�
DXQTXH� QR� HVFULWDV�� ILMDV� VLHPSUH�� LQPXWDEOHV�� GLYLQDV�� 1R� VRQ� OH\HV
GH�KR\��QR�VRQ�OH\HV�GH�D\HU����VRQ�OH\HV�HWHUQDV�\�QDGLH�VDEH�FXiQGR
FRPHQ]DURQ� VX� YLJHQFLD�� ¢,ED� \R� D� SLVRWHDU� HVDV� OH\HV� YHQHUDEOHV�
LPSXHVWDV�SRU� ORV�GLRVHV�� DQWH� OD� DQWRMDGL]D�YROXQWDG�GH�XQ�KRPEUH�
IXHUD� HO� TXH� IXHUD"��

/RV� SULQFLSLRV� GHO� GHUHFKR� QDWXUDO� QR� H[SUHVDQ� IRUPDV� GH� OD
UHDOLGDG�� VLQR� H[LJHQFLDV� LGHDOHV� \� QRUPDWLYDV�� /D� YLGD� KXPDQD
FRQGLFLRQD�� OLPLWD� H� LQVSLUD� ´ORV� YDORUHV� R� SULQFLSLRV� TXH� FRQVWLWX�
\HQ� HO� GHUHFKR� QDWXUDOµ���� /DV� GRFWULQDV� GHO� GHUHFKR� QDWXUDO� KDQ
PDQWHQLGR� YLYD� OD� FUHHQFLD� HQ� OD� FDSDFLGDG� GH� OD� UD]yQ� KXPDQD�
SDUD� OD� UHVROXFLyQ� GH� ORV� SUREOHPDV� SUiFWLFRV� GH� OD� YLGD�� (O� SHQ�
VDPLHQWR� LXVQDWXUDOLVWD� KD� OLPLWDGR� HO� iUHD� JREHUQDGD� SRU� HO� GH�
UHFKR� ´DO� UHLQR� GH� ODV� QRUPDV� OHJtWLPDV� \� GH� OD� UHJXODULGDG�� DO
UHLQR� GH� OR� UD]RQDEOHµ���

�� /D� GRFWULQD� DULVWRWpOLFD� GH� OD� MXVWLFLD� LQGLYLGXDO

(O� ILOyVRIR� GH� (VWDJLUD� SURIXQGL]y� HQ� OD� LGHD� GH� MXVWLFLD� \� OD
HTXLSDUy� D� OD� YLUWXG� SHUIHFWD�� GH� HOOD� H[SUHVDUtD�� ´OD� MXVWLFLD� QRV
SDUHFH�� D� PHQXGR�� VHU� OD� PHMRU� GH� ODV� YLUWXGHV�� \� QL� OD� HVWUHOOD� GH
OD� WDUGH� QL� HO� OXFHUR� GHO� DOED� VRQ� WDQ� PDUDYLOORVRVµ���

'LVWLQJXLy�� HQ� OD� SDUWH� ILQDO� GHO� FDStWXOR� ,,�� GHO� /LEUR� 4XLQWR�
GH� OD� eWLFD� 1LFRPDTXHD�� HO� FRQFHSWR� LXVWLWLD� SDUWLFXODULV� HQ� GLVWULEXWLYD
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�� 6yIRFOHV�� /DV� VLHWH� WUDJHGLDV�� WUDG�� GH� ÉQJHO� 0D�� *DULED\� .��� 0p[LFR�� 3RUU~D�� �����
S�� ����

�� 5HFDVpQV� 6LFKHV�� /XLV�� ,QWURGXFFLyQ� DO� HVWXGLR� GHO� GHUHFKR�� �D�� HG��� 0p[LFR�� 3RUU~D�� �����
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�� ,ELGHP�� S�� ����
�� $ULVWyWHOHV��eWLFD�1LFRPDTXHD�� 3ROtWLFD�� WUDG�� H� LQWURG�� GH�$QWRQLR�*yPH]�5REOHGR�� �D�� HG��

0p[LFR�� 3RUU~D�� ������ S�� ���



\� FRQPXWDWLYD�� DO� PHQFLRQDU� ODV� GRV� HVSHFLHV� VHxDOy� TXH� XQD� IRUPD
WLHQH� OXJDU� HQ� ´ODV� GLVWULEXFLRQHV� GH� KRQRUHV� \� ULTXH]DV� \� GHPiV
FRVDV� UHSDUWLEOHV� HQWUH� ORV� PLHPEURV� GH� OD� FRPXQLGDG�� HQ� ODV� FXD�
OHV� SXHGH� KDEHU� GHVLJXDOGDG� HQWUH� XQR� \� RWUR�� /D� RWUD� GHVHPSHxD
XQD� IXQFLyQ� FRUUHFWLYD� HQ� ODV� WUDQVDFFLRQHV� R� FRQPXWDFLRQHV� SULYD�
GDVµ���

$ULVWyWHOHV� WDPELpQ� KL]R� UHIHUHQFLD� GH� OD� MXVWLFLD� SODVPDGD� HQ
ORV� WH[WRV� OHJDOHV�� ´HO� MXVWR� VHUi� HO� REVHUYDQWH� GH� OD� OH\� \� GH� OD
LJXDOGDG�� /R� MXVWR� HV� OR� OHJDO� \� OR� LJXDO�� OR� LQMXVWR� OR� LOHJDO� \� OR
GHVLJXDOµ���

$�� /D� MXVWLFLD� GLVWULEXWLYD

(VWi� RULHQWDGD� D� OD� VLWXDFLyQ� GH� XQ� JUXSR� GH� KRPEUHV� TXH� SHU�
VLJXHQ� ILQHV� FRPXQHV� \� TXH�� SRU� HOOR�� GHVHDQ� UHSDUWLUVH� HQWUH� WRGRV
ODV� FDUJDV�� DVt� FRPR� ORV� ELHQHV� FRQVHJXLGRV�� (VWD� VXSRQH�� VHJ~Q� OD
VXPDULD� FDUDFWHUL]DFLyQ� TXH� GH� HOOD� KDFH� HO� ILOyVRIR�

D� /D� H[LVWHQFLD� GH� OR� UHSDUWLEOH� HQWUH� ORV� PLHPEURV� GH� OD� FRPX�
QLGDG�

E� /D� GH� OD� LQVWDQFLD� HQFDUJDGD� GH� KDFHU� OD� UHSDUWLFLyQ�
F� /D� GHO� FULWHULR� TXH�� GH� VHU� REVHUYDGR�� GHWHUPLQDUi� OD� UHFWLWXG

GHO� DFWR� GLVWULEXWLYR�

/D� HVFDOD� DULVWRWpOLFD� GH� OD� MXVWLFLD� GLVWULEXWLYD� HV� OD� LJXDOGDG�� OD
FXDO� SURKtEH� OD� H[LVWHQFLD� GH� YHQWDMDV� HVSHFLDOHV�� &LFHUyQ�� HQ� VX
7UDWDGR� GH� ODV� /H\HV�� PHQFLRQD� TXH� HQ� ODV� 'RFH� 7DEODV� VH� VXSULPHQ
ORV� SULYLOHJLRV�� ´QR� TXLVLHURQ� TXH� VH� KLFLHVHQ� OH\HV� SDUD� ORV� SDUWL�
FXODUHVµ���� 3ULYLOHJLD� QH� LQURJDQWR���� 3RU� HOOR�� HO� ILOyVRIR� DUJXPHQWDUtD�
´6L� ODV� SHUVRQDV� QR� VRQ� LJXDOHV�� QR� WHQGUiQ� FRVDV� LJXDOHVµ���� <
DxDGH�� ´GH� DTXt� ORV� SOHLWRV� \� ODV� UHFODPDFLRQHV� FXDQGR� ORV� LJXDOHV
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�� ,ELGHP�� SS�� ��� \� ���
�� ,ELGHP�� S�� ���
�� &LFHUyQ�� 0DUFR� 7XOLR��7UDWDGR� GH� ODV� OH\HV�� 0p[LFR�� 3RUU~D�� ������ S�� ����
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UHFLEHQ� FRVDV� GHVLJXDOHV� R� ORV� GHVLJXDOHV�� FRVDV� LJXDOHVµ����(VWR�� SRU
OR� GHPiV�� HV� PDQLILHVWR�� GH� DFXHUGR� FRQ� HO� SULQFLSLR� TXH� RUGHQD�
´OR� MXVWR� HQ� ODV� GLVWULEXFLRQHV� GHEH� VHU� FRQIRUPH� D� FLHUWR� PpULWRµ���

(O� PpULWR� HV�� SDUD� $ULVWyWHOHV�� OD� SDXWD� HQ� TXH� GHEH� EDVDUVH� OD
LQVWDQFLD� HQFDUJDGD� GH� ´GLVWULEXLU� OR� UHSDUWLEOH� HQWUH� ORV�PLHPEURV
GH� OD� FRPXQLGDGµ���� (Q� WDO� VHQWLGR�� SDUD� +HOPXW� &RLQJ� ORV� SULQ�
FLSLRV� GH� OD� MXVWLFLD� GLVWULEXWLYD� SRGUtDQ� OODPDUVH� WDPELpQ� GH� ´OD� MXV�
WLFLD� VRFLDO�� WHQLHQGR� HQ� FXHQWD� OD� RULHQWDFLyQ� GH� OD� FRPXQLGDGµ���

%�� /D� MXVWLFLD� FRQPXWDWLYD

3DUD� HO� ILOyVRIR� HVWDJLULWD�� OD� MXVWLFLD� FRQPXWDWLYD� HV� OD� QHFHVLGDG
TXH� SURSLFLD� HO� LQWHUFDPELR� GH� ELHQHV� \� VHUYLFLRV�� \D� TXH� QDGLH
HVWi� HQ� OD� SRVLELOLGDG� GH� SURGXFLU� WRGDV� ODV� FRVDV� GH� TXH� KD� PH�
QHVWHU� SDUD� OD� FRQVHUYDFLyQ� GH� VX� YLGD�� OD� VDWLVIDFFLyQ� GH� VXV� LQ�
WHUHVHV� \� HO� GHVSOLHJXH� GH� VX� DFWLYLGDG�� 2SLQD� TXH� VL� ORV� KRPEUHV
GH� QDGD� WXYLHVHQ� QHFHVLGDG�� R� ODV� QHFHVLGDGHV� ´QR� IXHVHQ� VHPH�
MDQWHV�� QR� KDEUtD� FDPELRµ���� (V� SRU� HVR� TXH� OD� PRQHGD� KD� YHQLGR
D� VHU� HO� PHGLR� GH� FDPELR� UHSUHVHQWDWLYR� GH� OD� QHFHVLGDG�� 3RU
OR� WDQWR�� VHJ~Q� $ULVWyWHOHV�� SDUD� TXH� SXHGD� GDUVH� HO� LQWHUFDPELR
GH� ELHQHV� \� VHUYLFLRV� HQWUH� ORV� PLHPEURV� GH� OD� FRPXQLGDG� R
HQWUH� FRPXQLGDGHV� GLVWLQWDV�� VH� GHEHQ� REVHUYDU� ODV� VLJXLHQWHV� FRQ�
GLFLRQHV�

D� 'H� OD� QHFHVLGDG�� HQ� OD� TXH� FDGD� XQD� GH� ODV� SDUWHV� GH� OD� UHOD�
FLyQ� SXHGH� REWHQHU� GH� OD� RWUD�� D� FDPELR� GH� XQD� SUHVWDFLyQ
GHWHUPLQDGD�� HO� ELHQ� R� VHUYLFLR� TXH� OH� KDFH� IDOWD�

E� 'H� OD� SRVLELOLGDG�� UHVSHFWR� GH� ODV� SDUWHV� SDUD� GLVSRQHU� GH� OR� TXH
FDGD� XQD� RIUHFH� D� OD� RWUD�� D� FDPELR� GH� OR� TXH� HOOD� QHFHVLWD�

F� 'H� OD� H[LVWHQFLD� GH� XQ� FULWHULR� GH� PHGLGD�� SDUD� HVWLPDU� HO� YDORU
GH� FDGD� SUHVWDFLyQ�
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G� 'HO� DFXHUGR� GH� YROXQWDGHV� GH� ORV� FRQWUDWDQWHV�� SDUD� HIHFWXDU� HO
LQWHUFDPELR� \� KDFHUOR� SURGXFLU� VXV� HIHFWRV� HQ� OD� IRUPD� SUHV�
FULWD� SRU� ORV� QyPRL�� DSOLFDEOHV� DO� FDVR�

/D� GLIHUHQFLD� GH� ORV� WDOHQWRV� \� DSWLWXGHV� QR� VyOR� GD� RULJHQ� D� OD
GLYLVLyQ�GHO� WUDEDMR� \� D� OD� FRQVLJXLHQWH� HVSHFLDOL]DFLyQ�GH� ODV� WDUHDV
TXH� KDFH� SRVLEOH� TXH� ORV� LQGLYLGXRV� REWHQJDQ� XQRV� GH� RWURV�� PH�
GLDQWH� HO� HVWDEOHFLPLHQWR� GH� UHODFLRQHV� GH� LQWHUFDPELR�� GHWHUPLQD�
GRV� SURGXFWRV� \� VHUYLFLRV�� 6LQ� HVWD� UHFLSURFLGDG� QR� KDEUtD� FRPHU�
FLR�� &DGD� XQR� GD�� D� FDPELR� GH� OR� TXH� QHFHVLWD�� DTXHOOR� GH� TXH
SXHGH� GLVSRQHU� \� GH� HVWD� PDQHUD� FRQWULEX\H�� FRPR� GLFH� $ULVWyWH�
OHV�� D� OD� LQWHJUDFLyQ� GH� OD� YLGD� FRPXQLWDULD�

/D� UHJOD� IXQGDPHQWDO� GH� OD� MXVWLFLD� FRQPXWDWLYD� HV� OD� GHO� UHVSHWR
UHFtSURFR� GH� ORV� GHUHFKRV� H[LVWHQWHV�� 'H� DTXt� UHVXOWDQ� QXPHURVDV
SURKLELFLRQHV� FRQFUHWDV�� (O� Q~FOHR� GH� WRGDV� HOODV� VRQ� ODV� SURKLEL�
FLRQHV� TXH� SURWHJHQ� GHUHFKRV� IXQGDPHQWDOHV� GH� ORV� GHPiV�� /DV
VDQFLRQHV� GH� HVDV� SURKLELFLRQHV� VRQ� GHWHUPLQDGDV�� SHQDV� R� FRPSHQ�
VDFLRQHV�� 'HEHQ� DVLPLODUVH� DO� SHUMXLFLR� FDXVDGR� SRU� OD� OHVLyQ� GH� ORV
GHUHFKRV� DMHQRV�� \� VLUYHQ�� SRU� WDQWR�� DO� SULQFLSLR� GH� LJXDOGDG��&RQ
HOODV� VH� UHVWDEOHFH� HO� HTXLOLEULR� GH� OD� EDODQ]D� GH� OD� MXVWLFLD�� (V� SRU
HOOR� TXH� GHEH� DWHQGHUVH� DO� SULQFLSLR� GH� SURSRUFLRQDOLGDG�� OD� FRP�
SHQVDFLyQ� R� OD� SHQD� GHEHQ� FRUUHVSRQGHU� DO� GDxR��+DEUi� UHFLSURFLGDG
³VHJ~Q� $ULVWyWHOHV³� FXDQGR� VH� KD\DQ� LJXDODGR� ODV� SUHVWDFLRQHV�
3RU� WDQWR�� OR� MXVWR� HV� HO� PHGLR� HQWUH� FLHUWR� SURYHFKR� \� FLHUWD� SpU�
GLGD�� HVWR� HV�� ´GHO� TXH� WLHQH�PiV� GH� OR� TXH� HUD� DQWHV� VX\R� VH� GLFH
TXH� KD� REWHQLGR� XQ� SURYHFKR�� \� HO� GHO� TXH� WLHQH�PHQRV� GH� OR� TXH
WHQtD� DO� SULQFLSLR�� TXH� KD� VXIULGR� XQD� SpUGLGDµ���

(O� LQWHUFDPELR� GH� SUHVWDFLRQHV� GHEH� RFXUULU� PHGLDQWH� HO� FRQ�
WUDWR�� (VWH� VH� HQFXHQWUD� EDMR� OD� H[LJHQFLD� GH� OD� FRQILDQ]D�� SDFWD
VXQW� VHUYDQGD�� /DV� SUHVWDFLRQHV� \� FRQWUDSUHVWDFLRQHV� WLHQHQ� TXH� FR�
UUHVSRQGHUVH�SURSRUFLRQDOPHQWH�� ,Q� FRQWUDFWLEXV� QDWXUD� DHTXDOLWDWHP� LP�
SHUDW�� (V� GHFLU�� HO� TXH� GD� DOJR� GHEH� UHFLELU� OD� HTXLYDOHQFLD� GH� HOOR�
6H� WUDWD�� DTXt�� GH� XQD� UHODFLyQ� GH� SURSRUFLRQDOLGDG�� (Q� XQ� LQWHU�
FDPELR� GH� SUHVWDFLRQHV� HFRQyPLFDV�� HO� SUREOHPD� UDGLFD� HQ� HQFRQ�
WUDU� HO� SUHFLR� MXVWR�� $Vt�� HQ� OD� HFRQRPtD� GLULJLGD� VHUi� HO� (VWDGR
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HO� TXH� GHFLGH� ORV� SUHFLRV�� (Q� OD� HFRQRPtD� OLEHUDO�� HO� SUHFLR� HVWDUi
GHWHUPLQDGR� SRU� OD� RIHUWD� \� OD� GHPDQGD��5HVSHFWR� GH� OD� H[LJHQFLD
GH� HTXLYDOHQFLD� GH� ODV� SUHVWDFLRQHV�� GHVFDQVD� OD� MXVWLILFDFLyQ� LQWHUQD� GH
XQD� LQVWLWXFLyQ� OODPDGD�� HQULTXHFLPLHQWR� LQGHELGR� R� HQULTXHFLPLHQWR� LOHJt�
WLPR� TXH� HV� HO� QRPEUH� FRQ� HO� TXH� WLSLILFD� HVWD� FRQGXFWD� HO� &yGLJR
&LYLO� SDUD� HO� '�� )�� �DUWtFXOR� ������ ´HO� TXH� VH� HQULTXHFH� VLQ� FDXVD
HQ� GHWULPHQWR� GH� RWUR� HVWi� REOLJDGR� D� LQGHPQL]DUOR� HQ� VX� HPSR�
EUHFLPLHQWR�HQ� OD�PHGLGD�HQ�TXH�pO� VH�KD�HQULTXHFLGRµ��(VWD� ILJXUD
FRQVLVWH� HQ� OD� FRQFHVLyQ� GH� XQD� UHLYLQGLFDFLyQ� UHWURDFWLYD� D� IDYRU
GH� DTXHO� TXH� KD� UHDOL]DGR� XQ� LQWHUFDPELR� HVSHUDQGR� XQD� FRQWUD�
SUHVWDFLyQ� TXH� OXHJR� QR� VH� KD� SURGXFLGR�

/D� MXVWLFLD� UHFWLILFDGRUD� WLHQH� OXJDU� HQ� ODV� UHODFLRQHV� LQWHUSHUVRQD�
OHV�� \D� VHDQ� YROXQWDULDV� H� LQYROXQWDULDV�� (Q� WRGDV� HOODV�� OR� MXVWR
WDPELpQ� FRQVLVWH� HQ� FLHUWD� LJXDOGDG� \� OR� LQMXVWR� HQ� FLHUWD� GHVLJXDO�
GDG�� $TXt� \D� QR� VH� DWLHQGH� DO�PpULWR� GH� ODV� SHUVRQDV�� \D� TXH� pVWDV
VRQ� WUDWDGDV� FRPR� LJXDOHV�� OR� ~QLFR� TXH� VH� FRQVLGHUD� HV� OD� GLIH�
UHQFLD� TXH� SURYLHQH� GHO� GDxR�� \� HO� SUREOHPD� VH� UHGXFH� D� LQTXLULU
VL� XQR� FRPHWLy� LQMXVWLFLD� \� RWUR� OD� VXIULy�� VL� XQR� GDxy� \� HO� RWUR
IXH� GDxDGR�� (Q� FXDQWR� D� OD� DSOLFDFLyQ� GH� OD� MXVWLFLD� UHFWLILFDGRUD� D
KHFKRV� GHOLFWXRVRV�� SDUD� OD� HVWLPDFLyQ� GH� ORV� GDxRV� UHVXOWDQWHV� GH
XQ� GHOLWR� \� HVWLPDEOHV� HQ� GLQHUR� GHEH� WRPDUVH� HQ� FXHQWD�� HQ� OR
TXH� UHVSHFWD�D� OD� LPSRVLFLyQ�GH� OD�SHQD�� OD� FDOLGDG�GH� ODV�SHUVRQDV�
&XDQGR� VyOR� VH� WUDWD� GH� WDVDU� ORV� GDxRV� FDXVDGRV� SRU� XQ� KHFKR
LOtFLWR�� UHVXOWD� LQGLIHUHQWH� TXH� XQ� KRPEUH� LQVWUXLGR� KD\D� GHIUDXGD�
GR� D� XQ� LJQRUDQWH�� R� TXH� HO� FXOSDEOH� GH� DGXOWHULR� VHD� FXOWR� R� QR
OR� VHD�� $ULVWyWHOHV� VHxDOD� TXH� HO� MXH]� HV� HO� HQFDUJDGR� GH� UHVWDXUDU
OD� LJXDOGDG� SRU� PHGLR� GH� XQD� VDQFLyQ� SHFXQLDULD�� HV� GHFLU�� TXL�
WDQGR� HO� SURYHFKR� DO� DJUHVRU�� SRUTXH� DVt� OR� MXVWR� FRUUHFWLYR� VHUi�
´SRU� WDQWR�� HO� PHGLR� HQWUH� OD� SpUGLGD� \� HO� SURYHFKRµ���

/D� MXVWLFLD� FRPR� LGHD� GH� DUPRQtD�� GH� LJXDOGDG� DULWPpWLFD� HQ
ODV� UHODFLRQHV� GH� FDPELR� \� GH� SURSRUFLRQDOLGDG� HQ� ORV� SURFHVRV� GH
GLVWULEXFLyQ� GH� ORV� ELHQHV� \� GH� ODV� YHQWDMDV� VRFLDOHV�� LPSOLFD� OD
QHFHVLGDG� GH� SRVHHU� ´FULWHULRV� GH� PHGLGD�� HV� GHFLU�� SDXWDV� GH� YD�
ORUDFLyQ� GH� ODV� UHDOLGDGHV� TXH� GHEHQ� VHU� LJXDODGDV� R� DUPRQL]D�
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GDVµ���� (O� SUREOHPD� FHQWUDO� GH� OD� MXVWLFLD� FRQVLVWH� HQ� DYHULJXDU
FXiOHV� VRQ� ORV� YDORUHV� TXH� GHEHQ� VHU� UHOHYDQWHV� SDUD� OD� LJXDOGDG
SXUD� \� VLPSOH�� \� FXiOHV� SDUD� OD� GLVWULEXFLyQ� SURSRUFLRQDO� R� DUPy�
QLFD� HQWUH� ORV� GHVLJXDOHV�� SRU� OR� TXH� VH� GHEH� HVFODUHFHU� ´FXiOHV
VRQ� ODV� LJXDOGDGHV� TXH� GHEHQ� VHU� UHOHYDQWHV� SDUD� HO� GHUHFKR�� FXi�
OHV� ODV� GHVLJXDOGDGHV� TXH� QR� YLHQHQ� HQ� FXHVWLyQ� SDUD� HO� RUGHQD�
PLHQWR� MXUtGLFR�� \� FXiOHV� ODV� GHVLJXDOGDGHV� TXH� pVWH� GHEH� WRPDU
HQ� FXHQWDµ���

(Q� VXPD�� OR� LPSRUWDQWH� HV� FRQRFHU� HO� FULWHULR� SDUD� OD� HVWLPDFLyQ
MXUtGLFD�� ´SDUD� OD� LJXDOGDG�� OD� HTXLYDOHQFLD� \� OD� GLVWULEXFLyQ� SURSRUFLRQDOµ���

�� )XQFLyQ� VRFLDO� GHO� GHUHFKR

/RV� VLVWHPDV� MXUtGLFRV� GH� ORV� SXHEORV� PRGHUQRV� KDQ� VLGR� HODER�
UDGRV� VREUH� OD� FRPSUREDFLyQ� GHO� ´KHFKR� GH� OD� IXQFLyQ� VRFLDO� LP�
SRQLpQGRVH� D� ORV� LQGLYLGXRV� \� D� ORV� JUXSRVµ����/D�QRFLyQ�PHWDItVLFD
GHO� GHUHFKR� VXEMHWLYR� UHIHULGD� D� XQD� FRQFHSFLyQ� SXUDPHQWH� LQGL�
YLGXDOLVWD� GH� OD� VRFLHGDG�� HV� GHFLU�� HO� GHUHFKR�� LPSRQLpQGRVH� FRPR
UHJOD�GH� FRQGXFWD�D� ORV� LQGLYLGXRV�� LPSOLFD� VLHPSUH�GRV�YROXQWDGHV�
OD� TXH� SXHGH� LPSRQHUVH� D� RWUD� YROXQWDG� \� OD� TXH� HV� VXSHULRU� D
RWUD� YROXQWDG�� ¢&XiO� HV� OD� QDWXUDOH]D� GH� OD� YROXQWDG� KXPDQD"
¢&XiO� HV� VX� IXHU]D"� ¢8QD� YROXQWDG� SXHGH� VHU�� HQ� Vt�� VXSHULRU� D
RWUD� YROXQWDG"

(O� LQGLYLGXDOLVPR� IXH� HO� SURGXFWR� GH� XQD� ODUJD� HYROXFLyQ� FX\R
RULJHQ�SXHGH�HQFRQWUDUVH�HQ� OD� ILORVRItD�HVWRLFD��(O�GHUHFKR�URPDQR
FOiVLFR� OH� RWRUJy� IyUPXOD� MXUtGLFD� SDUD� DOFDQ]DU�� HQ� HO� VLJOR� ;9,
\� HQ� HO�;9,,,�� XQD� SURSRVLFLyQ� TXH� SXHGH� UHVXPLUVH� GH� OD� VLJXLHQ�
WH� PDQHUD�� ´HO� KRPEUH� HV�� SRU� QDWXUDOH]D�� OLEUH�� LQGHSHQGLHQWH�
DLVODGR�� WLWXODU� GH� GHUHFKRV� LQGLYLGXDOHV�� LQDOLHQDEOHV� H� LPSUHVFULS�
WLEOHV�� GHUHFKRV� OODPDGRV� QDWXUDOHV�� LQGLVROXEOHPHQWH� XQLGRV� D� VX
FXDOLGDG� GH� KRPEUHµ���� /D� FRQFHSFLyQ� MXUtGLFD� LQGLYLGXDOLVWD� HVWX�
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YR� RULHQWDGD� KDFLD� XQ� ´WLSR� GH� KRPEUH� HJRtVWD� \� FDOFXODGRU�� DLV�
ODGR� \� YLYLHQGR� DO� PDUJHQ� GH� WRGR� YtQFXOR� VRFLDOµ���� (VWD� LPDJHQ
GHO� KRPEUH� FRUUHVSRQGH� D� OD� ILFFLyQ� KRPR� RHFRQRPLFXV�� SURWRWLSR� GH
OD� HFRQRPtD� SROtWLFD� FOiVLFD�� 6LQ� HPEDUJR�� HO� KRPEUH� DLVODGR� H
LQGHSHQGLHQWH� HV� XQD� SXUD� ILFFLyQ�� QR� KD� H[LVWLGR� MDPiV�� (O� KRP�
EUH� HV� XQ� VHU� VRFLDO�� QR� SXHGH� YLYLU� PiV� TXH� HQ� VRFLHGDG�� KD
YLYLGR� VLHPSUH� HQ� VRFLHGDG��(O� LQGLYLGXR� VyOR�SXHGH� WHQHU�GHUHFKRV
FXDQGR� YLYH� HQ� VRFLHGDG�� KDEODU� GH� ´GHUHFKRV� DQWHULRUHV� D� OD� VR�
FLHGDG� HV� KDEODU� GH� OD� QDGDµ���

7RGRV� ORV� LQGLYLGXRV� WLHQHQ�� HQ� OD� VRFLHGDG�� XQD� FLHUWD� IXQFLyQ
TXp� FXPSOLU�� XQD� FLHUWD� WDUHD� TXp� HMHFXWDU�� XQD� IXQFLyQ� VRFLDO� TXp
OOHQDU� \�� SRU� FRQVHFXHQFLD�� ´HO� GHEHU� VRFLDO� GH� REUDU�� GHVHQYROYHU
VX� LQGLYLGXDOLGDG� \� FXPSOLU� VX� PLVLyQ� VRFLDOµ���� (V� SRU� HOOR� TXH
OD� LGHD� GHO� GHUHFKR� VRFLDO� GHVFDQVD� VREUH� XQ� ´FDPELR� HVWUXFWXUDO
GH� WRGR� HO� SHQVDPLHQWR� MXUtGLFRµ���� HV� FRQWUDULR� D� OD� GRFWULQD� LQ�
GLYLGXDOLVWD� ´WUDQVPLWLGD� SRU� HO� GHUHFKR� QDWXUDO� WDUGtRµ���� (O� GH�
UHFKR� LQGLYLGXDOLVWD� WLHQH� VXV� EDVHV� HQ� OD� LGHD� GH� LJXDOGDG�� HO
´GHUHFKR� VRFLDO� VH� HQFXHQWUD� IXQGDGR� VREUH� OD� LGHD� GH� LJXDODFLyQ�
(Q� HO� SULPHUR� GRPLQD� OD� MXVWLFLD� FRQPXWDWLYD� \�� HQ� HO� VHJXQGR�
OD� GLVWULEXWLYDµ���� /D� VRFLHGDG� KXPDQD� HV� XQD� ´FRPXQLGDG� GLVWUL�
EXWLYD�� ORV� KRPEUHV� QRV� DVRFLDPRV� D� ILQ� GH� FRPSDUWLU�� GLYLGLU� H
LQWHUFDPELDUµ���

/D� QHFHVLGDG� GH� UHIRUPDU� VXVWDQFLDOPHQWH� HVWRV� GHVHTXLOLEULRV� \
GHVLJXDOGDGHV� MXUtGLFDV� HQ� OR� VRFLDO� \� HFRQyPLFR� IXH� REVHUYDGD� HQ
DOJXQDV� OHJLVODFLRQHV�GH�SULQFLSLRV�GH�VLJOR��QR�VyOR� ODV�TXH�SODVPDURQ
\� GHFODUDURQ� ORV� GHUHFKRV� VRFLDOHV�� UHJODPHQWDGRV� SRVWHULRUPHQWH
HQ� ORV� GLYHUVRV� FyGLJRV� ODERUDOHV� HQ� HO�PXQGR�� VLQR� WDPELpQ� H[LVWLy
OD� UHDFFLyQ� HQ� FRQWUD� GHO� H[DJHUDGR� LQGLYLGXDOLVPR�� HQ� RWUDV� OH�
JLVODFLRQHV� UHJODPHQWDULDV�� FRPR� IXH� HO� FDVR� GHO� &yGLJR�&LYLO� SDUD
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HO� 'LVWULWR� )HGHUDO� HQ� 0DWHULD� &RP~Q� \� SDUD� WRGD� OD� 5HS~EOLFD� HQ
0DWHULD� )HGHUDO�� SXEOLFDGR� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ�� HO� ��
GH� PDU]R� GH� ������ FX\D� LQLFLDFLyQ� GH� YLJHQFLD� IXH� D� SDUWLU� GHO
�R�� GH� RFWXEUH� GH� ������ (Q� OD� H[SRVLFLyQ� GH� PRWLYRV� SXHGHQ� RE�
VHUYDUVH� LQWHUHVDQWHV� GHFODUDFLRQHV� TXH� D� FRQWLQXDFLyQ� WUDQVFULER�

4XH�HQ�QRPEUH�GH� OD� OLEHUWDG�GH�FRQWUDWDFLyQ�KDQ�VLGR� LQLFXDPHQWH
H[SORWDGDV� ODV� FODVHV� KXPLOGHV�� \� FRQ� XQD� GHFODUDFLyQ� WHyULFD� GH
LJXDOGDG� VH� TXLVR� ERUUDU� ODV� GLIHUHQFLDV� TXH� OD� QDWXUDOH]D�� OD� HGX�
FDFLyQ� \� XQD� GHVLJXDO� GLVWULEXFLyQ� GH� OD� ULTXH]D���� PDQWLHQHQ� HQWUH
ORV� FRPSRQHQWHV� GH� OD� VRFLHGDG�� (V� SUHFLVR� VRFLDOL]DU� HO� GHUHFKR�� HVWR
VLJQLILFD� H[WHQGHU� OD� HVIHUD� GHO� GHUHFKR� GHO� ULFR� DO� SREUH�� GHO� SUR�
SLHWDULR� DO� WUDEDMDGRU�� GHO� LQGXVWULDO� DO� DVDODULDGR���� HV� SUHFLVR� TXH
HO� GHUHFKR� QR� FRQVWLWX\D� XQ� SULYLOHJLR� R� XQ� PHGLR� GH� GRPLQDFLyQ
GH�XQD� FODVH� VREUH� OD�RWUD���� DUPRQL]DU� ORV� LQWHUHVHV� LQGLYLGXDOHV� FRQ
ORV� VRFLDOHV�� FRUULJLHQGR� HO� H[FHVR� GH� LQGLYLGXDOLVPR� TXH� LPSHUD� HQ
HO� FyGLJR� FLYLO� GH� �������

/D� OODPDGD� VRFLDOL]DFLyQ� GHO� GHUHFKR� FRPR� XQD� WHQGHQFLD� XQL�
YHUVDO� QR� FRQVWLWX\H� XQD� IyUPXOD� YDFtD�� VLQR� TXH� HV� XQ� IHQyPHQR� KLV�
WyULFR�� SURGXFLGR� SRU� ODV� FRQGLFLRQHV� \� H[LJHQFLDV� GH� OD� YLGD� VRFLDO
\� HFRQyPLFD� GH� QXHVWUR� WLHPSR�� /D� H[SUHVLyQ� GHUHFKR� VRFLDO� KD� VLGR
FHQVXUDGD� SRU� TXLHQHV� XWLOL]DQ� OD� SXUH]D� FRQFHSWXDO�� SRUTXH� HQ
XQ� VHQWLGR� DPSOLR�� WRGR� HO� GHUHFKR� HV� VRFLDO� �XEL� VRFLHWDV�� LEL� MXV��
6LQ� HPEDUJR�� FRQ� HVWD� ORFXFLyQ� VH� KD� TXHULGR� VLJQLILFDU� XQD� ´QXH�
YD� GLPHQVLyQ� MXUtGLFD�� PiV� KXPDQD�� PiV� MXVWD�� TXH� SHQHWUD� SUR�
IXQGDPHQWH� HQ� OD� HQWUDxD� PLVPD� GH� OD� QDWXUDOH]D� GHO� KRPEUHµ���

(VWD� FRUULHQWH� GH� KXPDQL]DFLyQ� R� VRFLDOL]DFLyQ� GHO� GHUHFKR� LQLFLD
VX� FRQVDJUDFLyQ� HQ� ODV� FRQVWLWXFLRQHV� GH� OD� SULPHU� SRVJXHUUD�� VH�
J~Q� OR� DSXQWD� HO� DXWRU� %RULV� 0LUNLQH� *XHW]HYLWFK�� TXLHQ� OOHJy� D
DILUPDU�� ´HQ� HO� VLJOR� ;;�� HO� VHQWLGR� VRFLDO� GHO� GHUHFKR� QR� HV� VyOR
XQD� GRFWULQD�� QR� HV� VyOR� XQD� HVFXHOD� MXUtGLFD�� HV� OD� YLGD�PLVPDµ���
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(Q� ORV� GRPLQLRV� GH� OR� MXUtGLFR�� OD� VRFLDOL]DFLyQ� VH� WUDGXFH� HQ
XQD� UHJODPHQWDFLyQ� LPSHUDWLYD� GH� ODV� UHODFLRQHV� KXPDQDV�� TXH
´GHMD� D� OD� DXWRQRPtD� LQGLYLGXDO� VXPDPHQWH� UHVWULQJLGDµ���� /D� VR�
FLDOL]DFLyQ� MXUtGLFD� LPSOLFD� UD]RQHV� GH� QHFHVLGDG� VRFLDO�� FX\RV� FUL�
WHULRV� SULQFLSDOHV� TXH� OR� FDUDFWHUL]DQ� VRQ�� OD� LPSHUDWLYLGDG� \� HO
LQWHUpV� JHQHUDO� FRPXQLWDULR�� (O� (VWDGR�� FRQ� VX� DFFLyQ�� LQWHUYLHQH
HQ� HVWH� SURFHVR� D� WUDYpV� GHO� OHJLVODGRU� �HQ� ODV� &RQVWLWXFLRQHV� SR�
OtWLFDV� R� VLPSOHPHQWH� HQ� ODV� OH\HV� RUGLQDULDV�� R� ELHQ�� SRU� PHGLR
GH� OD� DGPLQLVWUDFLyQ� S~EOLFD� R� SRU� YtD� MXGLFLDO�

�� /D� MXVWLFLD� VRFLDO

([LVWHQ� FULWHULRV� GLVFUHSDQWHV� HQ� FXDQWR� D� OD� XWLOL]DFLyQ� GHO� YR�
FDEOR� MXVWLFLD� VRFLDO�� $OJXQRV� DXWRUHV�� FRPR� .URWRVFKLQ�� H[SUHVDQ
TXH� SRFR� R� QDGD� VH� JDQD� ´DO� DJUHJDU� D� OD� SDODEUD� MXVWLFLD� HO� HStWHWR
VRFLDO�� QR� HV� SHQVDEOH� MXVWLFLD� DOJXQD� TXH� QR� IXHUD� VRFLDOµ���� 3RU
VX� SDUWH�� &DVWiQ� 7REHxDV� RSLQD� TXH� ´QR� VH� FRQFLEH� KR\� XQD� MXV�
WLFLD� MXUtGLFD� TXH� QR� VHD� VRFLDOµ���� SRUTXH� OD� QXHYD� IXQFLyQ� VRFLDO� GH
OD� MXVWLFLD� QR� HQWUD� HQ� SXJQD� FRQ� OD� LQGLYLGXDO�� 6HJ~Q� )HOLFH� %D�
WWDJOLD�� ´HV� PiV� H[DFWR� SHQVDU� TXH� OD� MXVWLFLD� VRFLDO� VH� KHUPDQD� HV�
WUHFKDPHQWH� FRQ� OD� LQGLYLGXDOµ��� R�� HQ� RWURV� WpUPLQRV�� TXH� ´OD� MXV�
WLFLD� WLHQH� VLHPSUH� XQD� GREOH� \� FRPSOHPHQWDULD� IXQFLyQ�� LQGLYLGXDO
\� VRFLDOµ���� 3DUD� *ROGVFKPLGW�� ´DO� FRQFHSWR� GH� MXVWLFLD� VRFLDO� OH� GD
VX� IXHU]D�PRWUL]� VX� FRQWHQLGR� \�QR� VX� LQGHSHQGHQFLD� FRQFHSWXDµ���

(Q� OD� XQLGDG� GHO� YRFDEOR� MXVWLFLD� FDEHQ� GLVWLQWDV� HVSHFLHV�� HQWUH
HOODV�� OD� MXVWLFLD� VRFLDO�� FDEUtD� KDEODU� DVt� GH� ´XQD� MXVWLFLD� GHO� WUDEDMR�
DJUDULD�� DVLVWHQFLDO�� HWFpWHUDµ���� 0HQpQGH]�3LGDO� VHxDOD� TXH� HQ� OD
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�� &DVWiQ� 7REHxDV�� -RVp�� /D� VRFLDOL]DFLyQ� GHO� GHUHFKR� \� VX� DFWXDO� SDQRUiPLFD�� 0DGULG�� 5HXV�
������ S�� ���

�� .URWRVFKLQ�� (UQHVWR�� 7UDWDGR� SUiFWLFR� GH� GHUHFKR� GHO� WUDEDMR�� �D�� HG��� %XHQRV� $LUHV�� (GL�
FLRQHV� 'HSDOPD�� ������ YRO�� ��� S�� ���

�� &DVWiQ� 7REHxDV�� -RVp�� /D� LGHD� GH� MXVWLFLD� VRFLDO�� 0DGULG�� 5HXV�� ������ S�� ���
�� %DWWDJOLD��)HOLFH��&XUVR� GH� ILORVRItD� GHO� GHUHFKR�� WUDG��GH�)UDQFLVFR�(OtDV�GH�7HMDGD�\�3DEOR

/XFDV� 9HUG~�� 0DGULG�� 5HXV�� ������ S�� ����
�� ,ELGHP�� S�� ����
�� *ROGVFKPLGW�� :HUQHU�� /D� FLHQFLD� GH� OD� MXVWLFLD�� 0DGULG�� $JXLODU�� ������ S�� ��
�� &DVWiQ� 7REHxDV�� -RVp�� RS�� FLW��� QRWD� ���� S�� ���



´LQYHVWLJDFLyQ�� DSOLFDFLyQ� H� LQWHUSUHWDFLyQ� GHO� GHUHFKR� VRFLDO�� VH
SODVPD� OD� LGHD� GH� OD� MXVWLFLD� VRFLDOµ���

(V� SRU� HOOR� TXH� 8PEHUWR� 5RPDJQROL�� FRQ� JUDQ� DFLHUWR� \� DJX�
GH]D�� KD� H[SUHVDGR� TXH� ORV� MXULVWDV� KDQ� UHFLELGR� HO� DGLHVWUDPLHQWR
QHFHVDULR� SDUD� PRYHUVH� VREUH� XQD� FXHUGD� WHQGLGD� HQWUH� PXFKDV
HVSHUDQ]DV� HQ� ODV� QRUPDV� VRFLDOHV�� SDUD� TXH� pVWDV� ´VHDQ� OD� H[SUH�
VLyQ� GH� OD� PiV� DYDQ]DGD� FXOWXUD� MXUtGLFDµ���� (VWDV� QRUPDV� SUHWHQ�
GLHURQ�� IUHQWH� D� OD� FRORQL]DFLyQ� HMHUFLGD� SRU� HO� GHUHFKR� FLYLO�� ´OD
FRQVWUXFFLyQ� GH� XQ� FDPSR� MXUtGLFR� DXWyQRPRµ��� HQ� HO� TXH� HO� (V�
WDGR� DGTXLULy� HO� FRPSURPLVR�� D� WUDYpV� GHO� 3DFWR� &RQVWLWX\HQWH�� GH
LQWURGXFLU� HQ� OD�&RQVWLWXFLyQ� ORV� GHUHFKRV� VRFLDOHV�� SDUD� TXH�� GH� XQD
YH]� SRU� WRGDV�� pVWRV� DOFDQ]DUDQ� OD� PD\RUtD� GH� HGDG� \� SXGLHUDQ
GHFLUOH� DO� GHUHFKR� SULYDGR�� ´HVWXYLPRV� EDVWDQWH� ELHQ� MXQWRV�� SHUR
DKRUD� HV� PHMRU� TXH� YLYDPRV� XQD� YLGD� LQGHSHQGLHQWH�� VLQ� RIHQGHU
\� FRQ� UHVSHWR�� KHPRV� FUHFLGR� EDVWDQWH� SDUD� HQFRQWUDU� QXHVWUR� FD�
PLQRµ���

&RQ� HO� DGYHQLPLHQWR� GHO� (VWDGR� VRFLDO�� HO� YLHMR� (VWDGR� GH� GH�
UHFKR� OLEHUDO� EXUJXpV�� ORV� SURFHVRV� FDSLWDOLVWDV� GH�SURGXFFLyQ� \�GLV�
WULEXFLyQ� GH� OD� ULTXH]D� WXYLHURQ� TXH� FDPELDU�

)UHQWH� D� OD� ILORVRItD� LQGLYLGXDOLVWD� GHO� YLHMR� (VWDGR� OLEHUDO�EXUJXpV�
VH� OHYDQWy� PDMHVWXRVR� HO� VROLGDULVPR� GHPRFUiWLFR� GHO� QXHYR� (VWDGR
VRFLDO�� DSDUHFLHURQ� ORV� GHUHFKRV� \� ODV� JDUDQWtDV� VRFLDOHV� FRQ� pO�� SDUD
HQFRQWUDU� OD� MXVWLFLD� VRFLDO� GH� ORV� PLHPEURV� GH� OD� VRFLHGDG� \� RWRUJDU
D� OD� PLVPD� OR� TXH� OH� HV� GHELGR���

�� (O� SRUYHQLU� GH� OD� MXVWLFLD� VRFLDO

/D�2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR� DSUREy�� GHVGH� ����
HQ� HO� SUHiPEXOR� GHO� WH[WR� RULJLQDO� GH� VX� &RQVWLWXFLyQ�� GRV� YDORUHV
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�� 0HQpQGH]�3LGDO�� -XDQ�� 'HUHFKR� VRFLDO� HVSDxRO�� 0DGULG�� (GLWRULDO� 5HYLVWD� GH� 'HUHFKR
3ULYDGR�� ������ YRO�� ,�� S�� ���

�� 5RPDJQROL�� 8PEHUWR�� (O� GHUHFKR�� HO� WUDEDMR� \� OD� KLVWRULD�� WUDG�� GH� 0DULQD� 7RPDGLQL�
0DGULG�� &RQVHMR� (FRQyPLFR� \� 6RFLDO�� ������ S�� ����

�� %D\ORV�� $QWRQLR��'HUHFKR� GHO� WUDEDMR�� PRGHOR� SDUD� DUPDU�� 0DGULG�� 7URWWD�� ������ S�� ���
�� 5RPDJQROL�� 8PEHUWR�� RS�� FLW��� QRWD� ���� S�� ���
�� ÉOYDUH]� GHO� &DVWLOOR�� (QULTXH�� (O� GHUHFKR� VRFLDO� \� ORV� GHUHFKRV� VRFLDOHV� PH[LFDQRV�� 0p[LFR�

0LJXHO� ÉQJHO� 3RUU~D�� ������ S�� ���



IXQGDPHQWDOHV� HQ� ORV� FXDOHV� KD� FLPHQWDGR�� SRU�PXFKR� WLHPSR�� VXV
HVIXHU]RV� \� PHMRUHV� DIDQHV�� ´3D]� XQLYHUVDO� \� SHUPDQHQWH�� OD� FXDO
VyOR� SXHGH� EDVDUVH� HQ� OD� MXVWLFLD� VRFLDOµ���

/D� 2,7�� HQ� OD� E~VTXHGD� SRU� SUHVHUYDU� ORV� YDORUHV� \� SURPRYHU
HO� FDPELR�� VLQ� UHQXQFLDU� D� ORV� SULQFLSLRV� IXQGDPHQWDOHV� GH� VX
&RQVWLWXFLyQ�� LQYLWy� D� ��� SHUVRQDOLGDGHV� SURFHGHQWHV� GH� ORV� GLVWLQ�
WRV� VHFWRUHV� \� UHJLRQHV� GHO� PXQGR�� FRQ�PRWLYR� GHO� ��� $QLYHUVDULR�
SDUD� TXH� H[SUHVDUDQ� VXV� SHQVDPLHQWRV� VREUH� HO� SRUYHQLU� GH� OD� MXVWLFLD
VRFLDO�� 3RU� WDO� FLUFXQVWDQFLD�� DSDUHFLHURQ� GLYHUVDV� RSLQLRQHV� SXEOL�
FDGDV�� HQ� ������ HQ� ODV� TXH� DSDUHFHQ� LGHDV� \� UHIOH[LRQHV� HQ� WRUQR
D� OD� LGHD� GH� MXVWLFLD� VRFLDO�� DFHUFD� GHO� SDVDGR� \� HO� SUHVHQWH�� FRPR
XQ� SRVWXODGR� XQLYHUVDO� TXH� PLUD� KDFLD� HO� IXWXUR� FRQ� ODV� PLVPDV
LQWHQFLRQHV� GH� VLHPSUH�� HV� GHFLU�� EXVFD� OD�PHMRUtD� FRQVWDQWH� GH� ORV
KRPEUHV� TXH� WUDEDMDQ�

/D� MXVWLFLD� VRFLDO� HVWi� OHMRV� GH� VHU� XQD� UHDOLGDG� XQLYHUVDO�� ODV� GRV
WHUFHUDV� SDUWHV� GH� OD� KXPDQLGDG� VREUHYLYHQ� HQ� FRQGLFLRQHV� GH�PL�
VHULD� \� SUHFDULHGDG�� $� SHVDU� GH� TXH� HO� FDPLQR� KD� VLGR� ODUJR� \
iVSHUR�� HO� WUDEDMR� FRQWLQ~D� FRPR� IXHQWH� LQDJRWDEOH� GH� WRGD� ULTXH�
]D�� EDVH� GH� OD� ´FLYLOL]DFLyQ� \� SURJUHVR�� GH� WRGR� WLSR� GH� GHVDUUR�
OORµ��� \� HO� SULQFLSDO� HOHPHQWR� GH� OD� FRQVHUYDFLyQ� GH� OD� KXPDQLGDG�

¢&XiO� VHUi�HO�SRUYHQLU�GH� OD� MXVWLFLD� VRFLDO"� ¢+DFLD�GyQGH� VH�GLULJH
HO� WUDEDMR� KXPDQR"� -XDQ� 3DEOR� ,,� KD� H[SUHVDGR� DQWH� ORV� GHOHJDGRV
GH� OD� &RQIHUHQFLD� ,QWHUQDFLRQDO� GHO� 7UDEDMR�� HO� ��� GH� MXQLR� GH
������ ´0H�QLHJR� D� FUHHU� TXH� OD� KXPDQLGDG� FRQWHPSRUiQHD�� FDSD]
GH� UHDOL]DU� WDQ� SURGLJLRVDV� KD]DxDV�� FLHQWtILFDV� \� WpFQLFDV�� VHD� LQ�
FDSD]� GH� HQFRQWUDU� VROXFLRQHV� MXVWDV� \� HILFDFHV� DO� SUREOHPD� HVHQ�
FLDOPHQWH� KXPDQR� TXH� HV� HO� GHO� HPSOHRµ���� (Q� RSLQLyQ� GH� -HDQ�
&ODXGH� -DYLOOLHU���� OD� IXHUWH� DQJXVWLD� GH� PXFKRV� SXHGH� LQIXQGLU� HQ
DOJXQRV�� WHUULEOHV� LQFHUWLGXPEUHV�� SRU� WDQWR�� OD� 2,7� \� HO� GHUHFKR
LQWHUQDFLRQDO� GHO� WUDEDMR� WLHQHQ� TXH� SUHVHUYDU� ORV� HTXLOLEULRV� IXQ�
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�� &RQVWLWXFLyQ� GH� OD�2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO�7UDEDMR��*LQHEUD��2,7��GLFLHPEUH�GH������
S�� ��

�� %KDWW�� (OD� 5��� ´/DUJR� HV� HO� FDPLQRµ�� HQ� YDULRV� DXWRUHV��3HQVDPLHQWRV� VREUH� HO� SRUYHQLU� GH
OD� MXVWLFLD� VRFLDO�� 2,7�� ������ S�� ���

�� (WFKHJDUD\��&DUGHQDO�5RJHU�� ´/D�RUJDQL]DFLyQ�\� HO� VLJQLILFDGR�GHO� WUDEDMRµ�� HQ�YDULRV
DXWRUHV�� 3HQVDPLHQWRV� VREUH� HO� SRUYHQLU� GH� OD� MXVWLFLD� VRFLDO�� 2,7�� ������ S�� ����

�� &IU�� -DYLOOLHU�� -HDQ�&ODXGH�� ´/D� 2,7� HQ� ORV� DOERUHV� GHO� WHUFHU� PLOHQLR�� ILGHOLGDG� \
DXGDFLDµ�� RS�� FLW��� QRWD� DQWHULRU�� S�� ����



GDPHQWDOHV� HQ� ODV� VRFLHGDGHV� \� SURFXUDU� TXH� HO� SUHVHQWH� QR� KLSR�
WHTXH� HO� SRUYHQLU�� HQ� WpUPLQRV� GH� GHVDUUROOR� HFRQyPLFR� R� GH� SD]
VRFLDO�� 3UHVHUYDU� SULQFLSLRV� IXQGDPHQWDOHV�� HQ� ODV� FXHVWLRQHV� HVHQ�
FLDOHV�� SRU� OR� TXH� FRQYLHQH� GHVFRQILDU� GH� XQD� KLSHUWURILD� GH� ODV
QRUPDV� MXUtGLFDV�� XQR� GH� ORV� PDOHV� GH� HVWH� ILQ� GH� VLJOR� TXH� FRQ�
GXFHQ� D� ODEHULQWRV� MXUtGLFRV� HQ� ORV� TXH� XQR� VH� SLHUGH�� /D� OXFKD
SRU� DOFDQ]DU� ORV� SRVWXODGRV� GH� OD� MXVWLFLD� VRFLDO� KD� VLGR� SHUPDQHQWH
\� DUGXD�� FRQWLQ~D� HQ� HO� VLJOR� \� PLOHQLR� TXH� FRQFOX\H� \� HQ� HO� TXH
FRPLHQ]D�� /D� KXPDQLGDG� WUDQVLWDUi� KDFLD� HO� QXHYR� RUGHQ�PXQGLDO
TXH� EHQHILFLH� \� QR� H[SORWH� D� ORV� WUDEDMDGRUHV�� 6DPXHO� *RPSHUV�
GHVWDFDGR� OtGHU� HVWDGRXQLGHQVH�� H[SUHVy� IUHQWH� D� PXFKRV� MHIHV� GH
(VWDGR� TXH� VH� RSRQtDQ� WHUPLQDQWHPHQWH� DO� WULSDUWLVPR�� HQ� OD�&RQ�
IHUHQFLD� GH� 3D]� TXH� HODERUy� HO�7UDWDGR� GH�9HUVDOOHV� HQ� 3DUtV�� ´6H�
xRUHV�� QR� FRPSUHQGHQ� XVWHGHV� TXH� OD� OLEHUWDG� HV� DOJR� PX\� VHJX�
URµ���� (VWDV� SDODEUDV� VLJXHQ� UHVRQDQGR� KR\� FRQ� WRGD� OD� IXHU]D� GH
VX� YHUGDG�

(O� DQKHOR� GH� MXVWLFLD� VRFLDO� HV� XQLYHUVDO�� HQWUDxD� XQD� LQGHFOLQDEOH
FRPSUHQVLyQ� GH� OR� KXPDQR� \� VXV� YDORUHV�� 6DEHPRV� TXH� OD� MXVWLFLD
VRFLDO� SXHGH� VXIULU� RVFLODFLRQHV� \� PRPHQWRV� GH� FULVLV�� $~Q� DVt�� HV
LQGXGDEOH� TXH� HQ� HO� SRUYHQLU� OD� MXVWLFLD� VRFLDO� SHUGXUDUi�� SRGUi
DGRSWDU� IRUPDV�QXHYDV� \�RULHQWDUVH�KDFLD�QXHYDV� ILQDOLGDGHV� \� DSOL�
FDFLRQHV�� /R� LPSRUWDQWH� HV� TXH� ´VH� VDOYH� HO� FULWHULR� GH� MXVWLFLDµ���

GH�QR� VHU� DVt�� VHUtD�SRUTXH�´IHOL]PHQWH��QR�HUD�\D�QHFHVDULR��KDEUtD
FXPSOLGR� HQWRQFHV� VX�PLVLyQ� \�PHUHFHUtD� HO� UHVSHWR� \� HO� KRPHQDMH
GH� OD� KLVWRULDµ���

�� 3ULQFLSLR� GH� HTXLGDG� \� EXHQD� IH

/D� LGHD� GH� HTXLGDG� KD� VLGR� XQ� SULQFLSLR� LQVSLUDGRU� HQ� OD� DSOL�
FDFLyQ� GH� OD� /H\�� D� WUDYpV� GHO� WLHPSR�� DVt� OR� H[SUHVDQ� ORV� WH[WRV
DQWLJXRV�� ���� ���� '��� ���� ��� $HTXLWDV� UHOLJLR� LXGLFDQWLV� �/D� HTXLGDG� HV
OD� UHOLJLyQ�GHO� MX]JDGRU���(Q� WDO� VHQWLGR��GLYHUVDV�H[SUHVLRQHV� ODWLQDV
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�� .LUNODQG�� /DQH�� ´7UDEDMDU� SDUD� XQD� MXVWLFLD� PXQGLDO�� HFRQyPLFD� \� VRFLDOµ�� RS�� FLW��
QRWD� ���� S�� ����

�� &DVWiQ� 7REHxDV�� -RVp�� RS�� FLW��� QRWD� ���� S�� ���
�� ,GHP�



VH� PDQLILHVWDQ�� $HTXLWDWHP� DQWH� RFXORV� KDEHUH� GHEHW� LXGH[� �(O� MXH]� GHEH
WHQHU� OD� HTXLGDG� DQWH� VXV� RMRV��� $HTXLWDV� HV� HO� YRFDEOR� ODWLQR� GHO
FXDO� GHULYD� OD� SDODEUD� HTXLGDG�� pVWD� WLHQH� GLYHUVDV� DFHSFLRQHV�
´HFXDQLPLGDG�� HTXLOLEULR� PRUDO�� LPSDUFLDOLGDG�� PRGHUDFLyQ�� HVStUL�
WX� GH� MXVWLFLDµ���

3DUD� $ULVWyWHOHV�� ´OR� HTXLWDWLYR�� VLHQGR� PHMRU� TXH� FLHUWD� MXVWLFLD�
HV� MXVWR�� \� SRU� RWUD� SDUWH�� HV�PHMRU� TXH� OR� MXVWR���� SRU� WDQWR�� OR� MXVWR
\� OR� HTXLWDWLYR� VRQ� OR� PLVPR�� \� VLHQGR� DPERV� EXHQRV�� HV�� FRQ
WRGR�� VXSHULRU� OR� HTXLWDWLYRµ���� $ULVWyWHOHV� VRVWLHQH� TXH�

FXDQGR� OD� /H\� KDEODUH� HQ� JHQHUDO� \� VXFHGLHUH� DOJR� HQ� XQD� FLUFXQV �
WDQFLD� IXHUD� GH� OR� JHQHUDO�� VH� SURFHGHUi� UHFWDPHQWH�� FRUULJLHQGR� OD
RPLVLyQ�GH�DTXHOOD�SDUWH� HQ�TXH�HO� OHJLVODGRU� IDOWy�\� HUUy��SRU�KDEHU
KDEODGR� HQ� WpUPLQRV� DEVROXWRV�� SRUTXH� VL� HO� OHJLVODGRU� PLVPR� HVWX�
YLHUH� DKt� SUHVHQWH�� DVt� OR� KDEUtD� GHFODUDGR�� \� GH� KDEHUOR� VDELGR� DVt
OR� KDEUtD� OHJLVODGR���

3DUD� HO� DXWRU� GH� OD� (WLFD� 1LFRPDTXHD�� OD� HTXLGDG� QR� VXVWLWX\H� QL
FRUULJH� D� OD� MXVWLFLD�� VLQR� TXH� HV� ´OD� PLVPD� MXVWLFLD� TXH� FRUULJH� OD
LQMXVWLFLD� TXH� VH� FRPHWH� HQ� HO� FDVR� SDUWLFXODUµ����0DULR� GH� OD�&XH�
YD� H[SUHVD� TXH� OD� HTXLGDG� QR� HV� XQ� SULQFLSLR� FRQWUDULR� D� OD� MXVWLFLD�
VLQR� ´VX� JXDUGLiQ� \� VX� GHIHQVRU�� $� OR� TXH� VH� RSRQH� HV� DO� GHUHFKR
KXPDQR� LQMXVWRµ���� $ULVWyWHOHV� VHxDOD� TXH� OD� QDWXUDOH]D� GH� OR� HTXL�
WDWLYR� FRQVLVWH� HQ� ´VHU� XQD� UHFWLILFDFLyQ� GH� OD� /H\� HQ� OD� SDUWH� HQ
TXH� pVWD� HV� GHILFLHQWH� SRU� VX� FDUiFWHU� JHQHUDOµ���

/D� HTXLGDG� HV� XQ� SULQFLSLR� FRUUHFWLYR� GH� OD� OH\� LQMXVWD�� H[LJH� HQ� HO
MXH]� DFRPRGDUVH� D� OD� QDWXUDOH]D� FRQIRUPH� FRQ� OD� FXDO� KDQ� VLGR� KH�
FKDV�� GLULJLGDV� \� IRUPXODGDV� WRGDV� ODV� OH\HV��2EUDU� HTXLWDWLYDPHQWH
TXLHUH� GHFLU�³VHJ~Q� $ULVWyWHOHV³� FRUUHJLU� OD� OH\� KXPDQD� \� KDFHU
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�� *DUFtD� GH� 'LHJR�� 9LFHQWH��'LFFLRQDULR� LOXVWUDGR� ODWLQR�HVSDxRO�� �D�� HG��� %DUFHORQD�� �����
S�� ���

�� $ULVWyWHOHV�� RS�� FLW��� QRWD� ���� S�� ���
�� ,GHP�
�� /HJD]� \� /DFDPEUD�� /XLV�� RS�� FLW��� QRWD� ��� S�� ����
�� &XHYD�� 0DULR� GH� OD�� ´(O� GHUHFKR� GHO� WUDEDMR� \� OD� HTXLGDGµ��5HYLVWD� GHO� ,QVWLWXWR� GHO

'HUHFKR� GHO� 7UDEDMR� \� GH� ,QYHVWLJDFLRQHV� 6RFLDOHV�� 4XLWR�� (FXDGRU�� DxR� ;,�� Q~P�� ���� HQHUR�MXQLR
GH� ������ S�� ���

�� $ULVWyWHOHV�� RS�� FLW��� QRWD� ���� S�� ���



UHVSODQGHFHU� ORV� SULQFLSLRV� GH� OD� OH\� QDWXUDO�� GH� DTXt� QDFLy� OD� WHQ�
GHQFLD� D� HTXLSDUDU� OD� HTXLGDG� DO� GHUHFKR� QDWXUDO�� (O� MX]JDGRU� GHEH
DWHQGHU�� FXDQGR� VH� HQFXHQWUH� HQ� SUHVHQFLD� GH� XQ� FDVR� GHWHUPLQDGR�
DO� OODPDGR� GH� OD� YR]� GH� OD� HTXLGDG� SDUD� TXH� OR� LQGX]FD� KDFLD� ´OD
MXVWLFLD� GHO� FDVR� FRQFUHWRµ���� /D� HTXLGDG� WRPD� HQ� FXHQWD� HO� VHQWLGR
KXPDQR�TXH�GHEH� WHQHU� HO� GHUHFKR��SUHYDOHFLHQGR� IUHQWH� D� ODV� FRQ�
VLGHUDFLRQHV� QRUPDOHV� \� UHJXODUHV� OD� FLUFXQVWDQFLD� GHO� FDVR� FRQFUH�
WR�� /D� HTXLGDG� FRQWULEX\H� DO� ´HQGHUH]DPLHQWR� GH� OR� MXVWR� OHJDOµ���

¢&yPR� FRQFLOLDU� ORV� IXHURV� GH� OD� HTXLGDG� FRQ� OD� H[DFWD� DSOLFDFLyQ
GH� OD� QRUPD� MXUtGLFD�� GHVSXpV� GH� WDQWRV� VLJORV� GH� OHJDOLVPR� \� GH
MXVWLFLD�SXUDPHQWH� IRUPDOLVWD"�(O�SUREOHPD� MXUtGLFR�SUiFWLFR� VH�SUH�
VHQWD� FXDQGR� VH� DGYLHUWH� TXH� ´HO� MXH]� HVWi� YLQFXODGR� D� OD� OH\�� OD
FXDO� SXHGH� QHJDUOH� WRGD� OLEHUWDG� GH� DFFLyQ� \� MXUtGLFDPHQWH� DFFHVR
D� OD� HTXLGDGµ���

/D� HTXLGDG� WLHQH� OD� SURSHQVLyQ� D� GHMDUVH� JXLDU� SRU� HO� VHQWLPLHQWR
GHO� GHEHU� R� GH� OD� FRQFLHQFLD�� PiV� TXH� SRU� ´SUHVFULSFLRQHV� ULJX�
URVDV� GH� OD� MXVWLFLD� R� SRU� HO� WH[WR� WHUPLQDQWH� GH� OD� /H\µ���� /D
HTXLGDG� HV� WDQ� VyOR� XQD� SHUVSHFWLYD� GH� OD� MXVWLFLD� TXH� DSDUHFH� FXDQ�
GR� D� pVWD� VH� OH� REVHUYD� HQFDUQDGD� HQ� XQD� IRUPXODFLyQ� OHJDO�� GH�
ELGR� D� OD� QHFHVDULD� JHQHUDOLGDG�� /D� IDOWD� GH� DFRPRGDFLyQ� GH� OD
QRUPD� DO� FDVR� FRQFUHWR� SXHGH� SURYRFDU� ´XQ� GHVDMXVWH� \� XQD� LQ�
MXVWLFLDµ����3HUR� OD�QHFHVLGDG�GH� OD� OH\�\��FRPR�FRQVHFXHQFLD� OyJLFD�
OD� VXMHFLyQ� GHO� MXH]� D� HOOD�� QR� SXHGHQ� VLJQLILFDU� OD� DQXODFLyQ� \� HO
VDFULILFLR� GH� OD� HTXLGDG�� 6H� WUDWD� D� XQ� PLVPR� WLHPSR� GH� XQ� HOH�
PHQWR� ´LQGLYLGXDOL]DGRU� GHO� GHUHFKR�� TXH� DGDSWD� OD� OH\� D� ODV� UHOD�
FLRQHV� VLQJXODUHV� \� XQ� HOHPHQWR� GLQiPLFR�� TXH� OD� DFRPRGD� D� ODV
QXHYDV� QHFHVLGDGHV� GH� FDGD� PRPHQWRµ���

/D� HTXLGDG� HV� HO� JUDQ� IDFWRU� GH� OD� DSUR[LPDFLyQ� GHO� GHUHFKR� D
OD� YLGD�� (V� ´OD� YR]� GH� OD� FRQFLHQFLD� GH� OD� KXPDQLGDGµ���� 5HVXOWDQ
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�� /HJD]� \� /DFDPEUD�� /XLV�� RS�� FLW��� QRWD� ��� S�� ����
�� &XHYD�� 0DULR� GH� OD�� RS�� FLW��� QRWD� ���� S�� ���
�� /HJD]� \� /DFDPEUD�� /XLV�� RS�� FLW��� QRWD� ��� S�� ����
�� $ORQVR�� 0DUWtQ�� 'LFFLRQDULR� GHO� HVSDxRO� PRGHUQR�� �D�� UHLPSU��� 0p[LFR�� $JXLODU�� �����

S�� ����
�� $UFH� \� )OyUH]�9DOGpV�� -RDTXtQ�� RS�� FLW��� QRWD� ��� S�� ����
�� &DVWiQ� 7REHxDV�� -RVp�� /D� IRUPXODFLyQ� MXGLFLDO� GHO� GHUHFKR�� �D�� HG��� 0DGULG�� 5HXV�� �����

S�� ����
�� &XHYD�� 0DULR� GH� OD�� RS�� FLW��� QRWD� ���� S�� ���



LOXVWUDWLYRV� ORV� FRQVHMRV� GH� GRQ� 4XLMRWH� D� 6DQFKR�� HQ� OD� tQVXOD
%DUDWDULD�� DO� LQGLFDUOH�

FXDQGR� SXGLHUH� WHQHU� OXJDU� OD� HTXLGDG�� QR� FDUJXHV� WRGR� HO� ULJRU� GH
OD� OH\� DO� GHOLQFXHQWH�� TXH� QR� HV� PHMRU� OD� IDPD� GHO� MXH]� ULJXURVR
TXH� OD� GHO� FRPSDVLYR���� VL� DFDVR� GREODUHV� OD� YDUD� GH� OD� MXVWLFLD�� TXH
QR� VHD� FRQ� HO� SHVR� GH� OD� GiGLYD�� VLQR� FRQ� HO� GH� OD� PLVHULFRUGLD���

/D� HTXLGDG� GHYLHQH� HQ� LQVWUXPHQWR� SDUD� KDFHU� ´LQFLGLU� HQ� HO� GH�
UHFKR� SRVLWLYR� ORV� FULWHULRV� LQIRUPDGRUHV� GH� ORV� SULQFLSLRV� JHQHUD�
OHVµ���� (Q� RSLQLyQ� GH�0DULR� GH� OD�&XHYD�� OD� WHVLV� DULVWRWpOLFD� VREUH
OD� HTXLGDG� DSDUHFH� FRPR� ´XQD� IXHQWH� VXEVLGLDULD� GH� OD� /H\µ���� 3DUD
1pVWRU� GH� %XHQ� HV� ´XQ� LQVWUXPHQWR� GH� TXLHQ� GHEH� DSOLFDU� OD� OH\�
XQ� IDFXOWDPLHQWR� SDUD� FUHDU� QRUPDV� HVSHFLDOHVµ���

(Q� VXPD�� SDUD� 0DULR� GH� OD� &XHYD� OD� HTXLGDG� FRQVLVWH� HQ� HO
PDQGDPLHQWR� DO� MXH]� SDUD� ´VHU� LQGXOJHQWH� FRQ� ODV� FRVDV� KXPDQDV
\� PLUDU� D� OD� LQWHQFLyQ� GH� ODV� QRUPDV� ODERUDOHV�� TXH� HV� OD� MXVWLFLD
VRFLDOµ���� (Q� RSLQLyQ� GH� 1pVWRU� GH� %XHQ�� pVWD� FRQVWLWX\H� XQ� LQV�
WUXPHQWR� GH� TXLHQ� GHEH� DSOLFDU� OD� OH\�� (Q� FLHUWR� PRGR� HV� ´XQ
IDFXOWDPLHQWR� SDUD� FUHDU� QRUPDV� HVSHFLDOHVµ���

(Q� OD� /H\� )HGHUDO� GHO� 7UDEDMR� DSDUHFH� OD� HTXLGDG�� HQ� HO� DUWtFXOR
���� FRQ� HO� FDUiFWHU� GH� IXHQWH� VXSOHWRULD�� \� HQ� HO� ��� FRPR�SULQFLSLR
LQVSLUDGRU� GH� MXVWLFLD�� HVWDEOHFH� TXH� ´ORV� FRQWUDWRV� \� ODV� UHODFLRQHV
GH� WUDEDMR� REOLJD� D� OR� H[SUHVDPHQWH� SDFWDGR� \� D� ODV� FRQVHFXHQFLDV
TXH� VHDQ� FRQIRUPHV� D� ODV� QRUPDV� GHO� WUDEDMR�� D� OD� EXHQD� IH� \� OD
HTXLGDGµ�

/D� EXHQD� IH� VH� FRQVDJUD� FRPR� XQ� SULQFLSLR� JHQHUDO� GHO� GHUHFKR
TXH� SXHGH� VHU� HQWHQGLGR� GH� GRV� GLIHUHQWHV� PDQHUDV�� VXEMHWLYR� R� SVL�
FROyJLFR� \� REMHWLYR� R� pWLFR�
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�� (O� ,QJHQLRVR� +LGDOJR� 'RQ� 4XLMRWH� GH� OD� 0DQFKD�
�� 'LFFLRQDULR����� FLW��� QRWD� ��� S�� ����
�� &XHYD��0DULR�GH� OD��(O� QXHYR� GHUHFKR�PH[LFDQR� GHO� WUDEDMR�� �D�� HG���0p[LFR�� 3RUU~D�� �����

W�� ,�� S�� ����
�� %XHQ� /R]DQR�� 1pVWRU� GH��'HUHFKR� GHO� WUDEDMR�� �D�� HG��� 0p[LFR�� 3RUU~D�� ������ W�� ,�� SS�

��������
�� &XHYD�� 0DULR� GH� OD�� RS�� FLW��� QRWD� ���� S�� ����
�� %XHQ� /R]DQR�� 1pVWRU� GH�� RS�� FLW��� QRWD� ���� S�� ����



3DUD� OD� FRQFHSFLyQ� SVLFROyJLFD�� OD� EXHQD� IH� VH� WUDGXFH� HQ� XQ� HVWDGR
GH� iQLPR� FRQVLVWHQWH� HQ� ´LJQRUDU� FRQ� JRFH� HQ� FXDOTXLHU� HUURU�� OD
LOLFLWXG� GH� QXHVWUD� FRQGXFWDµ���� /D� FRQFHSFLyQ� pWLFD� H[LJH�� DGHPiV�
TXH� HQ� OD� IRUPDFLyQ� GH� HVH� HVWDGR� GH� iQLPR� VH� KD\D� GHVSOHJDGR
OD� GLOLJHQFLD� VRFLDOPHQWH� H[LJLEOH�� FRQ� OD� FXDO�� VyOR� WLHQH� EXHQD� IH�
´TXLHQ� VXIUH� XQ� HUURU� R� LJQRUDQFLD� H[FXVDEOHµ����

(O� SULQFLSLR� GH� OD� EXHQD� IH�� HQ� PDWHULD� GH� WUDEDMR�� VH� WUDGXFH
HQ�HO� FXPSOLPLHQWR�´KRQHVWR�\�HVFUXSXORVR�GH� ODV�REOLJDFLRQHV�FRQ�
WUDFWXDOHVµ����� (O� FRQWUDWR� GH� WUDEDMR� QR� VyOR� FUHD� GHUHFKRV� \� REOL�
JDFLRQHV� GH� RUGHQ� H[FOXVLYDPHQWH� SDWULPRQLDO�� VLQR� WDPELpQ� SHU�
VRQDO�� FUHD� XQD� UHODFLyQ� HVWDEOH� \� FRQWLQXDGD� HQ� OD� FXDO� VH� H[LJH
OD� FRQILDQ]D� UHFtSURFD��$PpULFR�3Oi�GLVWLQJXH�HQWUH� OD�EXHQD� IH� FUHHQ�
FLD� \� OD� EXHQD� IH� OHDOWDG�� OD� SULPHUD� HV

OD� SRVLFLyQ� GH� TXLHQ� LJQRUD� GHWHUPLQDGRV� KHFKRV� \� SLHQVD� TXH� VX
FRQGXFWD� HV� SHUIHFWDPHQWH� OHJtWLPD� \�QR�SURYRFD�SHUMXLFLRV� D�QDGLH�
\� OD� VHJXQGD� VH� UHILHUH� D� OD� FRQGXFWD� GH� OD� SHUVRQD� TXH� FRQVLGHUD
FXPSOLU�UHDOPHQWH�FRQ�VX�GHEHU��6XSRQH�XQD�SRVLFLyQ�GH�KRQHVWLGDG
\� KRQUDGH]�� OD� SOHQD� FRQFLHQFLD� GH� QR� HQJDxDU� QL� SHUMXGLFDU� QL
GDxDU����

(VWH� SULQFLSLR� LQFOX\H� WDQWR� DO� WUDEDMDGRU� FRPR� DO� SDWUyQ�� HO
GHEHU� GH� UHFWLWXG�� KRQUDGH]�� KRQHVWLGDG� \� SURELGDG� HQ� HO� DFWXDU
GH� DPERV�� HV� XQ� ´HVWLOR� GH� FRQGXFWD�� XQD� IRUPD� GH� SURFHGHUµ����

(Q� QXHVWUD� OHJLVODFLyQ� GHO� WUDEDMR�� WDO� GHEHU� TXHGD� LPSOtFLWR� HQ� HO
WtWXOR� FXDUWR�� FRUUHVSRQGLHQWH� D� ORV� GHUHFKRV� \� REOLJDFLRQHV� GH� ORV
WUDEDMDGRUHV� \� GH� ORV� SDWURQHV�� SRU� HMHPSOR� HO� DUWtFXOR� ����� IUDF�
FLyQ� ,9�� HVWDEOHFH� FRPR� REOLJDFLyQ� GH� ORV� WUDEDMDGRUHV� ´HMHFXWDU
HO� WUDEDMR� FRQ� LQWHQVLGDG�� FXLGDGR� \� HVPHUR� DSURSLDGRV� \� HQ� OD
IRUPD�� WLHPSR� \� OXJDU� FRQYHQLGRVµ�� OR� FXDO� WLHQH� UHODFLyQ� FRQ� OD� LGHD
GH� UHQGLPLHQWR� HQ� HO� WUDEDMR�� PHQFLRQDGD� SRU� DOJXQRV� DXWRUHV�
/DV� FRQGXFWDV� FRQWUDULDV� D� OD� EXHQD� IH�� HQ� ODV� UHODFLRQHV� ODERUDOHV�
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�� 'LFFLRQDULR����� FLW��� QRWD� ��� S�� ����
��� ,GHP�
��� 3Oi� 5RGUtJXH]�� $PpULFR�� /RV� SULQFLSLRV� GHO� GHUHFKR� GHO� WUDEDMR�� �D�� HG��� %XHQRV� $LUHV�

'HSDOPD�� ������ S�� ����
��� ,ELGHP�� SS�� ���� \� ����
��� ,ELGHP�� S�� ����



SRU� SDUWH� GHO� WUDEDMDGRU�� FRQVWLWX\HQ� IDOWDV� GH� SURELGDG�� OR� FXDO
LPSOLFD� FDXVDV� MXVWLILFDGDV� GH� GHVSLGR� �DUWtFXOR� ���� IUDFFLRQHV� ,,�
9,,,� \� ,;�� \�� SRU� OR� TXH� UHVSHFWD� DO� SDWUyQ�� HO� DUWtFXOR� ���� IUDF�
FLRQHV� ,�� ,,�� ,9�� 9� \� 9,�� TXHGDQ� LPSOtFLWDV� FRPR� FDXVDV� GH� UHWLUR
GH� OD� UHODFLyQ� GH� WUDEDMR�� VLQ� UHVSRQVDELOLGDG� SDUD� HO� WUDEDMDGRU�
/DV� FRQGXFWDV� FRQ� GROR� \� VLQ� pO� VRQ� FDXVDOHV� GH� GHVSLGR� MXVWLILFDGR
�DUWtFXOR� ���� IUDFFLRQHV� 9� \� 9,��

(O� WUDEDMDGRU� YLQFXODGR� MXUtGLFDPHQWH� D� XQ� SDWUyQ� DVXPH� HO
FRPSURPLVR� GH� GHVHPSHxDU� FRQ� HILFLHQFLD� \� HVPHUR��PHGLDQWH�XQD
HMHFXFLyQ� GH� EXHQD� IH�� OR� FRQFHUQLHQWH� D� VX� DFWLYLGDG�� OD� EXHQD� IH
LPSRQH� DO� WUDEDMDGRU� OD� REOLJDFLyQ� GH� DEVWHQHUVH� GH� WRGR� DFWR� TXH
SXHGD�SHUMXGLFDU� DO� HPSOHDGRU�� GH� LJXDO�PDQHUD� HO� SDWUyQ� WDPELpQ
TXHGD� OLPLWDGR� SDUD� UHDOL]DU� FRQGXFWDV� GHVKRQHVWDV� TXH� SHUMXGL�
TXHQ� DO� WUDEDMDGRU�

,9�� '(&/$5$&,Ð1� '(� /26� '(5(&+26� 62&,$/(6

'(� ����

/D� DSRUWDFLyQ� GH� OD� $VDPEOHD� &RQVWLWX\HQWH� IXH� ´XQ� SDVR� YL�
JRURVR� HQ� HO� FDPLQR� GH� OD� MXVWLFLD� VRFLDOµ����� HQ� HO� TXH� OD� ´5HYROX�
FLyQ� PH[LFDQD� TXLVR� VHU� HO� PHQVDMHUR� \� HO� KHUDOGR� GH� XQ� PXQGR
QXHYRµ����� (VWD� FRQWULEXFLyQ� IXH� ´OD�PiV� RULJLQDO� \� GH�PD\RU� WUDV�
FHQGHQFLDµ����� &RQ� HOOD�� 0p[LFR� VH� FRQYHUWLUtD� HQ� HO� ´SDtV� FRQ� OD
OHJLVODFLyQ� GHO� WUDEDMR� PiV� SURJUHVLVWD� \� FRPSOHWD� GHO� PXQGRµ����

/DV� YLHMDV� HVWUXFWXUDV� IXHURQ� UHQRYDGDV� SDUD� HVWDEOHFHU� ODV� EDVHV
´IXQGDPHQWDOHV� GH� XQ� QXHYR� (VWDGR� \� GH� XQ� QXHYR� GHUHFKRµ����

6H� LPSXVR� DO� (VWDGR� XQ� ´KDFHU�� XQD� FRQGXFWD� TXH� FXLGDUD� OD� FRQ�
GLFLyQ� MXVWD� \� OLEUH� GH� ORV� KRPEUHV� IUHQWH� D� OD� HFRQRPtD� \� HO
FDSLWDOµ����
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��� 5RXDL[��3DVWRU��*pQHVLV� GH� ORV� DUWtFXORV���� \�����GH� OD�&RQVWLWXFLyQ�3ROtWLFD�GH�������0p[LFR�
3XHEOD�� ������ S�� ����

��� &XHYD��0DULR� GH� OD��(O� QXHYR� GHUHFKR� PH[LFDQR� GHO� WUDEDMR�� 0p[LFR�� 3RUU~D�� ������ S�� ���
��� /DPDGULG��0LJXHO� GH�� ´(O� &RQJUHVR� &RQVWLWX\HQWH� GH� ���������µ�� HQ� YDULRV� DXWRUHV�

/RV� GHUHFKRV� GHO� SXHEOR� PH[LFDQR�� �D�� HG��� 0p[LFR�� 3RUU~D�� ������ W�� ,,�� S�� ����
��� 5DEDVD�� (PLOLR�2���(O� SHQVDPLHQWR� SROtWLFR� \� VRFLDO� GHO� FRQVWLWX\HQWH� GH� �����������0p[LFR�

81$0�� ������ S�� ����
��� 7UXHED�8UELQD��$OEHUWR��7UDWDGR� GH� OHJLVODFLyQ� VRFLDO��0p[LFR��/LEUHUtD�+HUUHUR�� ������ S�� ����
��� ÉOYDUH]� GHO� &DVWLOOR�� (QULTXH�� RS�� FLW��� QRWD� ���� S�� ���



1R� IXHURQ� SUHFLVDPHQWH� ´ORV� MXULVWDV� D� TXLHQHV� GHEHPRV� OD� IRU�
PXODFLyQ� OHJLVODWLYD� GH� ORV� GHUHFKRV� VRFLDOHV� \� HFRQyPLFRV�� VLQR� D
ORV� GLSXWDGRV� TXH� YHQtDQ� GHO� WDOOHU� \� GH� OD� IiEULFD�� GH� ODV� PLQDV�
GHO� FDPSRµ����� TXLHQHV� GHFLGLHURQ� ´RIUHQGDU� VX� YLGD� HQ� HO� FRPEDWH
GH� OD� 5HYROXFLyQµ����� $Vt�� HVWRV� UHYROXFLRQDULRV� ³LJQRUDQWHV� SDUD
DOJXQRV³� GHMDURQ� TXH� SDVDUD� ´OD� UDFKD� GH� VDELGXUtD� GH� TXLHQHV
SUHWHQGtDQ� LOXVWUDUORV� \�� HQ� VLOHQFLR�� GHUULEDURQ� OD� HVWUXFWXUD� GHO
SDVDGR� SDUD� OHYDQWDU� VREUH� VXV� HVFRPEURV� HO� HGLILFLR� GHO� SRUYH�
QLUµ����� )XH� HO� UHSUHVHQWDQWH� GH� 3XHEOD�� )URLOiQ� &�� 0DQMDUUH]�
TXLHQ� FRQPRYLy� DO� UHFLQWR� GHO� WHDWUR� FXDQGR� H[LJLy� SDUD� HO� WUDEDMR
´WRGR� XQ� WtWXOR�� WRGD� XQD� SDUWH� GH� OD� &RQVWLWXFLyQ�� WRGDV� ODV� UH�
IRUPDV� TXH� VHDQ� QHFHVDULDVµ����� (VWRV� GHUHFKRV� QDFLHURQ� FRPR
´0LQHUYD�� URPSLHQGR� OD� FDEH]D� GH� XQ� GLRV�� OD� RPQLSRWHQWH� HFR�
QRPtD���� SURPHWLHQGR� MXVWLFLD� D� ORV� RSULPLGRV�\�D� ODV� JUDQGHV� FODVHV
VRFLDOHVµ����� (VWRV� GHUHFKRV� FRQVWLWX\HURQ� OD� UHDOL]DFLyQ� LQVWLWXFLR�
QDO� GH� ORV� LGHDOHV� \� DVSLUDFLRQHV� TXH� ´DQLPDURQ� HO� SHQVDPLHQWR
GH� OD� 5HYROXFLyQ� 0H[LFDQD� GH� ����µ����� /R� FXDO� UHVXOWDUtD� XQ
SRFR� SDUDGyMLFR� IUHQWH� D� OD� UHDOLGDG� VRFLDO� GH� OD� pSRFD�� HQ� UD]yQ
GH� TXH� ´0p[LFR� QR� YLYtD� D~Q� OD� HWDSD� LQGXVWULDOµ����

/D� LQFRUSRUDFLyQ� GH� ORV� GHUHFKRV� VRFLDOHV� HQ� HO� WH[WR� GH� OD
&RQVWLWXFLyQ� PH[LFDQD� GH� ������ IXH� REUD� GH� OD� OLEUH� YROXQWDG� GH
ORV� GLSXWDGRV� FRQVWLWX\HQWHV� UHXQLGRV� HVSRQWiQHDPHQWH� HQ� HO� HGL�
ILFLR� TXH� IXH� OD� UHVLGHQFLD� GHO� RELVSR� GH� 4XHUpWDUR�� TXH� ´DPSX�
ORVDPHQWH� OOHYDED� HO� QRPEUH� GH� 3DODFLR� (SLVFRSDOµ����� (Q� ODV� GLV�
FXVLRQHV� SULYDGDV� GHQWUR� GH� OD� FDSLOOD� GHO� RELVSDGR�� VXUJLUtDQ
´FRQFHSWRV� DWUHYLGRV� FRQ� ORV� TXH� VH� WUDWDED� GH� GDU� PD\RU� IXHU]D
UHYROXFLRQDULD� DO� DUWtFXOR� FRQVWLWXFLRQDO���� HQ� DTXHOORV� WLHPSRV� HQ
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��� 7UXHED�8UELQD�� $OEHUWR��/D� SULPHUD� &RQVWLWXFLyQ� SROtWLFR�VRFLDO� GHO� PXQGR��0p[LFR�� 3RUU~D�
������ S�� ���

��� &XHYD�� 0DULR� GH� OD�� RS�� FLW��� QRWD� ����� S�� ���
��� 5RXDL[�� 3DVWRU�� RS�� FLW��� QRWD� ����� S�� ����
��� 6DOD]DU�� 5RVHQGR��/D� FDUWD� GHO� WUDEDMR� GH� OD� UHYROXFLyQ� PH[LFDQD�� 0p[LFR�� /LEUR�0H[� (GL�

WRUHV�� ������ S�� ����
��� &DUSL]R�� -RUJH�� /D� &RQVWLWXFLyQ� PH[LFDQD� GH� ������ 0p[LFR�� 81$0�� ������ S�� ����
��� 1RULHJD�� $OIRQVR��/RV� GHUHFKRV� VRFLDOHV�� FUHDFLyQ� GH� OD� UHYROXFLyQ� GH� ������ 0p[LFR�� 81$0�

������ S�� ����
��� %XHQ� /R]DQR�� 1pVWRU� GH�� ´(O� GHVDUUROOR� GHO� GHUHFKR� GHO� WUDEDMR� HQ� HO� VLJOR� ;;µ�� HQ

YDULRV� DXWRUHV�� /D� FLHQFLD� GHO� GHUHFKR� GXUDQWH� HO� VLJOR� ;;�� 0p[LFR�� 81$0�� ������ S�� ����
��� 5RXDL[�� 3DVWRU�� RS�� FLW��� QRWD� ����� S�� ���



ORV� TXH� VH� GDEDQ� ORV� SULPHURV� SDVRV� SDUD� OD� VRFLDOL]DFLyQ� GHO
SDtVµ����� (VWRV� SDVDMHV� GH� QXHVWUD� KLVWRULD� FRQVWLWXFLRQDO� PH� KDFHQ
UHFRUGDU� OD� YHKHPHQFLD� FRQ� OD� TXH� HO� PDHVWUR� 7UXHED� 8UELQD� H[�
SUHVDED� HQ� FODVH�� HPRFLRQDGR� \� FRQ� IUDVHV� HORFXHQWHV�� ´£&yPR� KD�
EUi� WUHSLWDGR� HVH� WHPSOR� FXDQGR� VH� H[SXVLHURQ� ODV� LGHDV� VRFLD�
OHV�µ����

/D� JUDQ� WDUHD� GH� GDU� IRUPD� DO� DUWtFXOR� ���� IXH� QRWDEOH�� SUHFL�
VDPHQWH� SRU� FDUHFHU� GH� WRGRV� ORV� IRUPXOLVPRV�� QLQJXQR� GH� ORV
FRPSRQHQWHV� IXH� GHVLJQDGR� RILFLDOPHQWH� QL� UHFLELy� HQFDUJR� DOJXQR
SRU� HVFULWR�� ORV� GLSXWDGRV� VH� UHXQtDQ� SRU� ODV� PDxDQDV� \� QRFKHV�
/RV� WUDEDMRV� GH� HODERUDFLyQ� RFXSDURQ� ´ORV� GLH]� SULPHURV� GtDV� GHO
PHV� GH� HQHURµ����� /RV� &RQVWLWX\HQWHV� GH� 4XHUpWDUR� ´GLHURQ� PXHV�
WUD�GH� VX�SUR\HFFLyQ� VRFLDOµ���� SDUD� TXH� QXHVWUD�&RQVWLWXFLyQ� IXHUD
SUHFXUVRUD� ³FRPR� GLMHUD� 5DGEUXFK³� GH� OD� FRQFHSFLyQ� QXHYD
´GHO� KRPEUH� SRU� HO� GHUHFKRµ����

$� SHVDU� GH� TXH� OD� PD\RUtD� GH� ORV� DXWRUHV� HORJLDURQ� ³SLHQVR
TXH� FRQ� UD]yQ³� HVWD� GHFODUDFLyQ� FRQVWLWXFLRQDO�� RWURV� PDQLIHVWD�
URQ� DLUDGDPHQWH� VX� GHVDFXHUGR�� WDQWR� HQ� HO� VHQR� GHO�&RQVWLWX\HQWH
FRPR� IXHUD� GH� pO�� (QWUH� ORV� PiV� VHYHURV� FUtWLFRV� \� RSRVLWRUHV� HVWi
-RUJH� 9HUD� (VWDxRO�� TXLHQ� FXHVWLRQy� OD� OHJLWLPLGDG� GH� GLFKD� OH\
IXQGDPHQWDO� GHVGH� HO� WULSOH� DVSHFWR�� MXUtGLFR�� SROtWLFR� \� UHYROXFLR�
QDULR�� FRQGHQDQGR�D� OD�$VDPEOHD�GH�4XHUpWDUR�GH�´EDVWDUGR�EURWH
GH� JROSH� GH� (VWDGR� \� VX� REUD� ³OD� &RQVWLWXFLyQ³� HVSXULD� WDP�
ELpQµ����

-�� 0�� 3XLJ� &DVDXUDQF�� GHVSXpV� GH� HORJLDU� HO� PRGHOR� FRQVWLWX�
FLRQDO� SODVPDGR� HQ� OD� FDUWD� GH� 4XHUpWDUR�� FRPHQWD� TXH� FRQVHUYy
HO� FXHUSR� GH� OD� OH\� VXSUHPD� GH� ������ FX\DV� WHQGHQFLDV�� QR� VyOR
GH� FRUWH� OLEHUDO� VLQR� GH� FDUiFWHU� VRFLDO�� LPSULPLHURQ� HQ� HOOD� XQ
´FDUiFWHU� KtEULGR�� LQGLYLGXDOLVWD� \� FROHFWLYLVWDµ����� 3DUD� 1DUFLVR
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��� ,GHP�
��� 7UXHED� 8UELQD�� $OEHUWR�� RS�� FLW��� QRWD� ����� S�� ����
��� 5RXDL[�� 3DVWRU�� RS�� FLW��� QRWD� ����� S�� ���
��� 5DEDVD�� (PLOLR� 2��� RS�� FLW��� QRWD� ����� S�� ����
��� 5DGEUXFK�� *XVWDYR�� RS�� FLW��� QRWD� ���� S�� ����
��� &IU�� 9HUD� (VWDxRO�� -RUJH�� $O� PDUJHQ� GH� OD� &RQVWLWXFLyQ� GH� ������ /RV� ÉQJHOHV�� :D\VLGH

3UHVV�� ������ S�� ���
��� 3XLJ� &DVDXUDQF�� -��0���(O� VHQWLGR� VRFLDO� GHO� SURFHVR� KLVWyULFR� GH�0p[LFR��0p[LFR�� (GLFLRQHV

%RWDV�� ������ S�� ����



%DVVROV�� HO� VXUJLPLHQWR� \� OD� SURFODPDFLyQ� GH� ORV� GHUHFKRV� VRFLDOHV
IXHURQ� SURGXFWR� GH� OD� ´LQFXOWXUD�� OD� TXH�� FRPR� VLHPSUH�� KL]R� SR�
VLEOH�� FRQ� VX� DXGDFLD�� XQD� DOWHUDFLyQ� GH� ODV� LGHDV� H� LPSXVR� FRPR
SDUWH� GH� OD� &RQVWLWXFLyQ� HO� DUWtFXOR� ���µ����� 6HJ~Q� )HOLSH� 7HQD
5DPtUH]� OD� LQFOXVLyQ�GH�HVWRV� FRQFHSWRV�´GHEHUtD�HVWDU�HQ� ODV�/H\HV
RUGLQDULDV���� OD� SUHVHQFLD� HQ� OD� &RQVWLWXFLyQ� GH� ¶HVWRV� DJUHJDGRV
FRQVWLWXFLRQDOHV·� REHGHFHQ� DO� LQWHUpV� GH� XQ� SDUWLGR� HQ� FRORFDU� VXV
FRQTXLVWDV� GHQWUR� GH� OD� /H\� 6XSHULRUµ����� 3HUR� IXHURQ� HVWRV� DJUH�
JDGRV� FRQVWLWXFLRQDOHV� ORV� TXH� OH� KDQ� RWRUJDGR� D� QXHVWUD� FDUWD� PDJQD
XQ� OXJDU� GH� SULYLOHJLR� FRPR� ´SUHFXUVRUD� HQ�PDWHULD� VRFLDOµ����� SRV�
WHULRUPHQWH�� GLYHUVDV� FRQVWLWXFLRQHV� LQFOX\HQ�� ´MXQWR� D� ODV� SDUWHV
GRJPiWLFD� \� RUJiQLFD�� ODV� GHFODUDFLRQHV� GH� ORV� GHUHFKRV� VRFLD�
OHVµ����

/DV� LGHDV� VRFLDOHV� TXH� WDQWR� EULOOR� GLHURQ� D� OD� $VDPEOHD� &RQV�
WLWX\HQWH� GH� 4XHUpWDUR�� HVWDEOHFLHURQ�� SRU� SULPHUD� YH]�� HQ� VX� DU�
WtFXOR� ����� ´ORV� FLPLHQWRV� GH� XQD� OHJLVODFLyQ� GHO� WUDEDMR�� LQVSLUDGD
HQ� SULQFLSLRV� GH� HOHPHQWDO� MXVWLFLD� \� HQ� UD]RQHV� GH� KXPDQLGDGµ����

�� /LEHUWDG�� GLJQLGDG� \� VDOXG

(O� WUDEDMR� HV� XQ� GHUHFKR� \� XQ� GHEHU� VRFLDO�� QR� HV� DUWtFXOR� GH
FRPHUFLR�� H[LJH� UHVSHWR� SDUD� ODV� OLEHUWDGHV� \� GLJQLGDG� GH� TXLHQ� OR
SUHVWD� \� GHEH� HIHFWXDUVH� HQ� FRQGLFLRQHV� TXH� DVHJXUHQ� OD� YLGD�� OD
VDOXG� \� XQ� QLYHO� HFRQyPLFR� GHFRURVR� SDUD� HO� WUDEDMDGRU� \� VX� ID�
PLOLD� �DUWtFXOR� �R�� GH� OD� /)7��
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��� 7UXHED� 8UELQD�� $OEHUWR��(O� QXHYR� DUWtFXOR� ����� �D�� HG��� 0p[LFR�� 3RUU~D�� ������ S�� ���
��� 7HQD�5DPtUH]�� )HOLSH��'HUHFKR� FRQVWLWXFLRQDO� PH[LFDQR�� �D�� HG���0p[LFR�� 3RUU~D�� �����

S�� ���
��� &IU�� *DUFtD� 5DPtUH]�� 6HUJLR�� ´/R� VRFLDO� HQ� ORV� VLVWHPDV� MXUtGLFRV� FRQVWLWXFLRQDO� H� LQ�

WHUQDFLRQDO� FRQWHPSRUiQHRµ�� %ROHWtQ� 0H[LFDQR� GH� 'HUHFKR� &RPSDUDGR�� 0p[LFR�� 81$0�� QXHYD
VHULH�� DxR� ,�� Q~P�� ��� HQHUR�DEULO� GH� ������ S�� ����

��� &IU��*DUFtD�5DPtUH]�� 6HUJLR�� ´7UHV� WH[WRV� SUHFXUVRUHV� HQ� HO� FRQVWLWXFLRQDOLVPR� VRFLDOµ�
%ROHWtQ� 0H[LFDQR� GH� 'HUHFKR� &RPSDUDGR�� 0p[LFR�� 81$0�� QXHYD� VHULH�� DxR� ,�� Q~P�� ���� PD\R�
GLFLHPEUH� GH� ������ S�� ����

��� /DQ]� 'XUHW�� 0LJXHO��'HUHFKR� FRQVWLWXFLRQDO� PH[LFDQR�� �D�� UHLPSU�� GH� OD� �D�� HG��� 0p[LFR�
1RULV� (GLWRUHV�� ������ S�� ����



�� /D� LPSHUDWLYLGDG� HQ� HO� GHUHFKR� GHO� WUDEDMR

(O� GHUHFKR� GHO� WUDEDMR�� GHVGH� VXV� RUtJHQHV�� SURFXUy� XQD� SUHWHQ�
VLyQ� GH� ´LPSHUDWLYLGDG� DEVROXWDµ����� pVWD� TXHGy� FRQVLJQDGD� HQ� HO� DU�
WtFXOR� ���� FRQVWLWXFLRQDO�� IUDFFLyQ� ;;9,,�� HO� FXDO� GHWHUPLQy� ´OD
QXOLGDG� GH� WRGDV� ODV� HVWLSXODFLRQHV� TXH� LPSOLTXHQ� OD� UHQXQFLD� GH
DOJ~Q� GHUHFKR� FRQVLJQDGR� D� IDYRU� GH� ORV� WUDEDMDGRUHVµ�� /D� LQWHU�
YHQFLyQ� GHO� (VWDGR� HQ� ODV� UHODFLRQHV� GH� SURGXFFLyQ�� D� WUDYpV� GH
OD� SURPXOJDFLyQ� GH� QRUPDV� SURWHFWRUDV� GH� ODV� FRQGLFLRQHV� GH� YLGD
\� GH� WUDEDMR�� OLPLWDURQ� HO� SRGHU� RPQtPRGR� \� OD� YROXQWDG� DEVROXWD
GHO� HPSUHVDULR� HQ� ´OD� ILMDFLyQ� GHO� FRQWHQLGR� GHO� FRQWUDWR� GH� WUD�
EDMRµ����

/D� LUUHQXQFLDELOLGDG� GHEH� HQWHQGHUVH� FRPR� ´OD� QR� SRVLELOLGDG� GH
SULYDU� YROXQWDULDPHQWH� ORV� GHUHFKRV� FRQFHGLGRV� SRU� OD� OHJLVODFLyQ
ODERUDOµ����� (VWH� SULQFLSLR� QR� VH� UHVWULQJH� VyOR� D� OD� FHOHEUDFLyQ� GH
ORV� FRQWUDWRV� LQGLYLGXDOHV� GH� WUDEDMR�� VLQR� TXH� WDPELpQ� HV� DSOLFDEOH
D� OD� QHJRFLDFLyQ� SURIHVLRQDO� \� DO� FRQWUDWR� FROHFWLYR�� (O� FDUiFWHU
LPSHUDWLYR� \� HO� KHFKR� GH� LQWHJUDU� XQ� VLVWHPD� QRUPDWLYR� GH� RUGHQ
S~EOLFR�� KDFHQ� TXH� HO� GHUHFKR� GHO� WUDEDMR� VHD� LUUHQXQFLDEOH�� (O
SULQFLSLR� GH� LUUHQXQFLDELOLGDG� SUHWHQGH� HYLWDU�� HQ� GHWULPHQWR� GH� ORV
WUDEDMDGRUHV�� DOJXQDV� GH� VXV� \D� SUHFDULDV� FRQGLFLRQHV� PDWHULDOHV�
/D� UHQXQFLD� VH�HQWLHQGH�´DEVROXWD�\�RSHUD�HQ� WRGR�PRPHQWR��DQWHV
R� GHVSXpV� GH� OD� FHOHEUDFLyQ� GHO� FRQWUDWR� GH� WUDEDMRµ����

(Q� FRQFRUGDQFLD� FRQ� OR� DQWHULRU�� OD� LGHD� GH� LUUHQXQFLDELOLGDG� HV
XQD� SUHVFULSFLyQ� LPSHUDWLYD� SODVPDGD� HQ� ORV� DUWtFXORV� �R��� ���� ��
\� ��� GH� OD� /H\� )HGHUDO� GHO� 7UDEDMR�� OD� FXDO� JLUD� HQ� WRUQR� DO
FRQFHSWR� GH� RUGHQ� S~EOLFR�� FX\D� UXSWXUD� VXSRQH� LQWUDQTXLOLGDG�
DOWHUDFLRQHV�� DOJDUDGDV�� YLROHQFLDV� \�PDOHVWDU� VRFLDO��3RU� WDO� FLUFXQV�
WDQFLD�� FRQVWLWX\H� XQ� SULQFLSLR� HOHPHQWDO� D� SUHVHUYDU� SRU� SDUWH� GHO
(VWDGR�� HQ� HVWH� FDVR�� D� IDYRU� GH� ORV� WUDEDMDGRUHV�� 3RU� WDQWR�� FXDO�
TXLHU� GLVSRVLFLyQ� YHUEDO� R� HVFULWD� TXH� FRQWHQJD� OD� UHQXQFLD� GH� ORV
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��� &XHYD�� 0DULR� GH� OD�� RS�� FLW��� QRWD� ����� S�� ���
��� 3DORPHTXH� /ySH]�� 0DQXHO� &DUORV��'HUHFKR� GHO� WUDEDMR� H� LGHRORJtD�� �D�� HG�� UHY��� 0DGULG�

7HFQRV�� ������ S�� ���
��� +HUQDLQ]� 0iUTXH]�� 0LJXHO�� 7UDWDGR� HOHPHQWDO� GH� GHUHFKR� GHO� WUDEDMR�� ��D�� HG��� 0DGULG�

,QVWLWXWR� GH� (VWXGLRV� 3ROtWLFRV�� ������ S�� ���
��� 6DQWRV� $]XHOD�� +pFWRU��'HUHFKR� GHO� WUDEDMR�� 0p[LFR�� 0F*UDZ�+LOO�� ������ S�� ����



GHUHFKRV� IXQGDPHQWDOHV� FDUHFHUi� GH� YDOLGH]� \�� SRU� OR� PLVPR�� QR
SURGXFLUi� HIHFWRV� MXUtGLFRV�

�� 3ULQFLSLR� LQ� GXELR� SUR� RSHUDULR

(Q� ORV� WH[WRV�GHO�GHUHFKR�DQWLJXR� VH�SXHGH�REVHUYDU�TXH�DOJXQRV
MXULVWDV� VH� RFXSDURQ� GH� HVWH� SUREOHPD� GH� LQWHUSUHWDFLyQ� MXUtGLFD�
TXH� FRQVWLWX\H�� HQ� OD� DFWXDOLGDG�� XQ� SLODU� LPSRUWDQWH� SDUD� OD� GLV�
FLSOLQD� ODERUDO�� 3RU� VX� SDUWH�� 8OSLDQR� H[SXVR�� LQ� DPELJXLV� UHEXV� KX�
PDQLRUHP� VHQWHQWLDP� VHTXL� RSRUWHW� �HQ� FDVRV� DPELJXRV� FRQYLHQH� VHJXLU
HO� VHQWLGR� PiV� KXPDQR��� (Q� HO� OLEUR� GH� ODV� 'HFUHWDOHV� �&�� ��� ;�
GH� UHJXOLV� LXULV�� ��� ����� GH�*UHJRULR� ,;�� VH� HVWDEOHFH�� GXELD� LQ� PHOLRUHP
SDUWHP� LQWHUSUHWDUL� GHEHQW� �ODV� GXGDV� KDQ� GH� VHU� LQWHUSUHWDGDV� HQ� VX
PHMRU� VHQWLGR��� (Q� VHQWLGR� VLPLODU�� H[SUHVDUtD� *D\R�� ��� ���� '��� GH
UHJXOLV� LXULV�� ���� ���� 6HPSHU� LQ� GXELLV� EHQLJQLRUD� SUDHIHUHQGD� VXQW� �HQ� ORV
FDVRV� GXGRVRV� VH� KD� GH� SUHIHULU� VLHPSUH� OR� PiV� EHQLJQR��� H[LVWHQ
RWURV� DIRULVPRV� TXH� RULHQWDQ� SDUD� UHVROYHU�� HQ� FDVRV� GH� GXGD�� FRQ
HO�PHMRU� MXLFLR� \� VHQVLELOLGDG� MXUtGLFD�� ´$HTXLWDV� LQ� GXELR� SUDHYDOHW� �HQ
OD� GXGD� SUHYDOHFH� OD� HTXLGDG��� ,Q� GXELLV� VHPLWD� WXWLRU� HVW� HOLJHQGD� �HQ� ORV
FDVRV� GXGRVRV� KD\� TXH� HOHJLU� OD� YtD� PiV� VHJXUD�µ����

(Q� VX� RULJHQ�� HVWH� SULQFLSLR� VH� DSOLFy� HQ� HO� GHUHFKR� SULYDGR� DO
WUDQVPXWDUVH� DO� GHUHFKR� VRFLDO� \�� HQ� HVSHFLDO�� DO� GHUHFKR� GHO� WUD�
EDMR�� FXPSOH� HO� SURSyVLWR� GH� RWRUJDU� ´XQ� DPSDUR� D� OD� SDUWH� PiV
GpELO� HQ� HO� FRQWUDWR� GH� WUDEDMRµ����� (Q� RSLQLyQ� GH� +XPEHUWR� $�
3RGHWWL�� HO� SULQFLSLR� LQ� GXELR� SUR� RSHUDULR� KD� SDVDGR� D� VHU� ´XQD� HV�
SHFLH�� GHQWUR� GHO� SULQFLSLR� JHQHUDOL]DGR�� GHO� IDYRU� GHELOLVµ����� 3DUD
0DULR� GH� OD� &XHYD�� HVWH� SULQFLSLR� HV� ´HO� PDQGDPLHQWR� GH� XQD
DSOLFDFLyQ� GH� OD� WHVLV� GH� TXH� OD� LQWHUSUHWDFLyQ� GHEH� WHQGHU� D� OD� MXV�
WLFLD� VRFLDO���� SXHVWR� TXH� H[LVWH� XQD� GXGD� TXH� HTXLYDOH� D� XQD� LJXDO�
GDG�GH�SRVLELOLGDGHV� R�GH� FLUFXQVWDQFLDV�� RWRUJDU�XQD�SUHIHUHQFLD
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��� 0DQV� 3XLJDUQDX�� -DLPH� 0���/RV� SULQFLSLRV� JHQHUDOHV� GHO� GHUHFKR�� %DUFHORQD�� %RVFK�� �����
SS�� ���� \� ����

��� 3Oi� 5RGUtJXH]�� $PpULFR�� RS�� FLW��� QRWD� ����� S�� ���
��� 3RGHWWL�� +XPEHUWR� $��� ´/RV� SULQFLSLRV� GHO� GHUHFKR� GHO� WUDEDMRµ�� HQ� YDULRV� DXWRUHV�

,QVWLWXFLRQHV� GH� GHUHFKR� GHO� WUDEDMR� \� GH� OD� VHJXULGDG� VRFLDO�� 0p[LFR�� $FDGHPLD� ,EHURDPHULFDQD� GH
'HUHFKR� GHO� 7UDEDMR� \� GH� OD� 6HJXULGDG� 6RFLDO�81$0�� ������ S�� �����



DO� FDSLWDO�� VHUtD� LQMXVWLILFDEOHµ����� 1pVWRU� GH� %XHQ�PHQFLRQD� TXH� HO
DUWtFXOR� ��� GH� OD� /H\� )HGHUDO� GHO� 7UDEDMR�� HQ� 0p[LFR�� TXH� KDFH
UHIHUHQFLD� D� HVWH� SULQFLSLR�� ´LPSRQH� DO� LQWpUSUHWH� XQ� FDPLQR� IRU�
]DGR� D� VHJXLUµ���� HQ� OD� ~OWLPD� SDUWH� GHO� SUHFHSWR�� ´(Q� FDVR� GH
GXGD� SUHYDOHFHUi� OD� LQWHUSUHWDFLyQ� PiV� IDYRUDEOH� DO� WUDEDMDGRUµ�� OR
FXDO� SXHGH� FRQVWLWXLU� ³VHJ~Q� pO³� XQ� GHVHQIUHQDGR� ´VXEMHWLYLVPR
GHO� WULEXQDO� GH� WUDEDMR� TXH� DOHMH� VXV� UHVROXFLRQHV� GHO� SULQFLSLR� GH
FHUWH]D� TXH� GHEH� SUHVLGLUODVµ����� SRU� OR� TXH� UHVXOWD� HORFXHQWH� HQ
HVWH� FDVR� UHFRUGDU� OD� DILUPDFLyQ� GH� ORV� MXULVWDV� IUDQFHVHV�� -HDQ� 5L�
YHUR� \� -HDQ� 6DYDWLHU�� TXH� H[SUHVDQ�� ´HO� SUREOHPD� FDSLWDO� DO� FXDO
HO� GHUHFKR� GHO� WUDEDMR� VH� HQFXHQWUD� KR\� FRQIURQWDGR�� PiV� TXH
QXQFD�� DO� GH� OD� FRQFLOLDFLyQ� HQWUH� OD� REVHVLyQ� GH� SURJUHVR� HFRQy�
PLFR� \� ODV� SUHRFXSDFLRQHV� VRFLDOHVµ����

(O� PDHVWUR� XUXJXD\R�� $PpULFR� 3Oi�� PHQFLRQD� TXH� H[LVWHQ� WUHV
OLPLWDFLRQHV� D� HVWD� UHJOD� LQWHUSUHWDWLYD�� /D� SULPHUD� UHIHUHQWH� D� VX
SRVLEOH� DSOLFDFLyQ� HQ�PDWHULD�GH�SUXHED�GH� ORV�KHFKRV��/D�SRVLFLyQ
WUDGLFLRQDO� VRVWLHQH� TXH� OD� FDUJD� GH� OD� SUXHED� FRUUHVSRQGH� D� TXLHQ
HIHFW~D� DILUPDFLRQHV�� 6LQ� HPEDUJR�� HQ� HO� FDVR� GH� 0p[LFR�� FRQ� OD
UHIRUPD� GH� ������ HO� DUWtFXOR� ���� LQGLFD� TXH� ´OD� -XQWD� H[LPLUi� GH
OD� FDUJD� GH� OD� SUXHED� DO� WUDEDMDGRU�� FXDQGR� SRU� RWURV�PHGLRV� HVWp
HQ� SRVLELOLGDG� GH� OOHJDU� DO� FRQRFLPLHQWR� GH� ORV� KHFKRV�� \� SDUD� WDO
HIHFWR� UHTXHULUi� DO� SDWUyQ� SDUD� TXH� H[KLED� ORV� GRFXPHQWRV� TXH�
GH� DFXHUGR� FRQ� ODV� OH\HV�� WLHQHQ� OD� REOLJDFLyQ� OHJDO� GH� FRQVHUYDU
HQ� OD� HPSUHVD�� EDMR� HO� DSHUFLELPLHQWR� TXH� GH� QR� SUHVHQWDUORV�� VH
SUHVXPLUiQ� FLHUWRV� ORV� KHFKRV� DOHJDGRV� SRU� HO� WUDEDMDGRUµ�� /D� VH�
JXQGD�� H[SXHVWD� SRU� &DYD]RV� )ORUHV�� GH� PDQLILHVWD� WHQGHQFLD� SD�
WURQDO�� FRQVLVWH� HQ� HO� FDVR� GH� TXH� OD� GXGD� UHFDLJD� VREUH� OD� IRUPD
´GH� GLULJLU� R� DGPLQLVWUDU� OD� HPSUHVD�� HQWRQFHV� VH� GHEH� UHVROYHU� D
IDYRU� GH� pVWDµ����� 3Oi�5RGUtJXH]� FRLQFLGH� FRQ� HVWD� RSLQLyQ�� SRUTXH
QR� VH� OH� UHJDWHDQ� DO� WUDEDMDGRU� QLQJXQR� GH� VXV� GHUHFKRV� \� DO� HP�
SUHVDULR� VH� OH� UDWLILFD� VX� IDFXOWDG� GH� ´GHFLGLU�� GLULJLU� \� DGPLQLVWUDU
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VX� QHJRFLDFLyQµ����� /D� WHUFHUD� HV� UHVSHFWR� GH� ODV� OH\HV� GH� SUHYLVLyQ
VRFLDO�� HQ� ODV� FXDOHV� QR� VH� DSOLFDUtD� HVWH� SULQFLSLR�� 8QD� FXDUWD
SUHFLVLyQ� FRQVLVWLUtD� HQ� OR� DSXQWDGR� SRU� %XHQ� \� HV� TXH� OD� DSOLFD�
FLyQ� H� LQWHUSUHWDFLyQ� GH� ODV� QRUPDV� GHEH� KDFHUVH� FRQ� PRGHUDFLyQ
\� FDXWHOD�� OD� HTXLGDG� DFRQVHMD� DMXVWDUVH� D� ODV� ILQDOLGDGHV� GH� OD� OH\�

(Q� FXDQWR� DO� SULQFLSLR� GH� OD� QRUPD� PiV� IDYRUDEOH�� HOOR� QR� LPSOLFD
OD� DSOLFDFLyQ� GH� OD� QRUPD� FRQIRUPH� FRQ� XQ� RUGHQ� MHUiUTXLFR� TXH
SXGLHUH� SURYRFDU� XQD� HVSHFLH� GH� IUDFWXUD� OyJLFD� HQ� FXDQWR� D� OD
MHUDUTXtD� GH� ODV� IXHQWHV�� VLQR� TXH� SRU� HO� FRQWUDULR�� HQ� PDWHULD� GHO
WUDEDMR�� HO� YpUWLFH� GH� OD� SLUiPLGH� GH� OD� MHUDUTXtD� GH� ODV� QRUPDV
ODERUDOHV� VHUi� RFXSDGD� SRU� OD� QRUPD� PiV� IDYRUDEOH� DO� WUDEDMDGRU�
(Q� WDO� VHQWLGR�� VH� SURQXQFLD� HO� DUWtFXOR� ��� GH� QXHVWUD� /H\� )HGHUDO
GHO� 7UDEDMR�� DO� HVWDEOHFHU�� ´HQ� FDVR� GH� GXGD�� SUHYDOHFHUi� OD� LQWHU�
SUHWDFLyQ� PiV� IDYRUDEOH� DO� WUDEDMDGRUµ�

(Q� FXDQWR� DO� SULQFLSLR� GH� OD� FRQGLFLyQ� PiV� EHQHILFLRVD�� HO� DUWtFXOR
�R�� HVWDEOHFH�� ´/DV� OH\HV� UHVSHFWLYDV� \� ORV� WUDWDGRV� FHOHEUDGRV� HQ
ORV� WpUPLQRV� GHO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ�� VHUiQ� DSOLFDEOHV
D� OD� UHODFLyQ� GH� WUDEDMR� HQ� WRGR� OR� TXH� EHQHILFLHQ� DO� WUDEDMDGRUµ�

�� 3ULQFLSLRV� GH� HVWDELOLGDG� \� FRQWLQXLGDG� HQ� HO� WUDEDMR

(O� YRFDEOR� HVWDELOLGDG� GHULYD� GHO� ODWtQ� VWDELOLWiV�� TXH� GHQRWD� OD
LGHD� GH� HVWDELOLGDG�� VROLGH]�� ILUPH]D�� FRQVLVWHQFLD�� ´HV� OD� EDVH� GH
OD� YLGD� HFRQyPLFD� GHO� WUDEDMDGRU� \� VX� IDPLOLDµ����� FX\D� ILQDOLGDG
UDGLFD� HQ� ´HO� YLYLU� KR\� \� HQ� HO�PDxDQD���� HV� OD� FHUWH]D� GHO� SUHVHQWH
\� GHO� IXWXURµ����� (O� GHUHFKR� D� OD� HVWDELOLGDG� ODERUDO� FRQVLVWH� HQ� DVH�
JXUDU� \� SURWHJHU� MXUtGLFDPHQWH� OD� SHUPDQHQFLD� \� FRQWLQXLGDG� GHO
YtQFXOR� ODERUDO�

(O� FRQWUDWR�GH� WUDEDMR�SHUWHQHFH� D� OD� HVSHFLH�GH� ORV�GH�HMHFXFLyQ
FRQWLQXDGD�� VXV� HIHFWRV� VH� SURORQJDQ� D� OR� ODUJR� GHO� WLHPSR�� (O
QH[R� GH� OD� UHODFLyQ� MXUtGLFR�ODERUDO�� DILUPD� $ORQVR� 2OHD�� TXH� HV
GH� ´XQD� H[WUHPDGD� YLWDOLGDG�� GH� XQD� JUDQ� GXUH]D� \� UHVLVWHQFLD� HQ
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��� 3Oi� 5RGUtJXH]�� $PpULFR�� RS�� FLW��� QRWD� ����� S�� ���
��� 0LODQWD�� -RVp� $WLOLR�� ´'H� OD� HVWDELOLGDG� GHO� HPSOHR� HQ� JHQHUDOµ�� HQ� YDULRV� DXWRUHV�

$VSHFWRV� GH� OD� HVWDELOLGDG� HQ� HO� HPSOHR�� %XHQRV� $LUHV��8QLYHUVLGDG�1DFLRQDO� GH� /D� 3ODWD�)DFXOWDG
GH� &LHQFLDV� -XUtGLFDV� \� 6RFLDOHV�� ������ S�� ���

��� &XHYD�� 0DULR� GH� OD�� RS�� FLW��� QRWD� ���� S�� ����



VX� GXUDFLyQµ����� (O� SULQFLSLR� GH� FRQVHUYDFLyQ� GHO� FRQWUDWR� GH� WUD�
EDMR� VH� KD� YLQFXODGR� FRQ� OD� HVWDELOLGDG� \� ´OD� GXUDFLyQ� LQGHILQLGD
GH� OD� UHODFLyQµ����� OD� FXDO� QR� HV� HItPHUD�� ´SUHVXSRQH� XQD� YLQFXOD�
FLyQ� TXH� VH� SURORQJDµ����� HV� GHFLU�� GXUDGHUD�� FRQWLQXDGD�� HQ� HO
PLVPR� OXJDU� \� SDUD� WRGD� OD� YLGD�� /R� FXDO� SURSRUFLRQD� YHQWDMDV
HFRQyPLFDV� SDUD� DGTXLULU� RWURV� GHUHFKRV� TXH� VRQ� ´HO� HIHFWR� GH� VX
DQWLJ�HGDG� HQ� HO� HPSOHRµ����� 3DUD� HO� HPSOHDGRU�� OD� SHUVSHFWLYD� HV
GLIHUHQWH�� pVWH� DVSLUD� D� WHQHU� SOHQD� OLEHUWDG� SDUD� VXVWLWXLU� D� FXDO�
TXLHUD� GH� VXV� FRODERUDGRUHV� HQ� HO� PRPHQWR� TXH� OR� GHVHH�� VHJ~Q
VXV� LQWHUHVHV� HFRQyPLFRV�� (Q� WDOHV� FLUFXQVWDQFLDV�� HO� GHUHFKR� SRVL�
WLYR� ODERUDO� GH� ORV� GLYHUVRV� SDtVHV� KDQ� EXVFDGR� HO� HTXLOLEULR� HQWUH
OD� HVWDELOLGDG� \� OD� UXSWXUD� GHO� YtQFXOR� FRQWUDFWXDO� HQ� IRUPD� DUEL�
WUDULD� R� DEXVLYD�� FLUFXQVWDQFLD� TXH� FRQ� PD\RU� VXWLOH]D� QXHVWUD� OH\
IHGHUDO� FDOLILFD� FRPR� LQMXVWLILFDGR�� FX\RV� HIHFWRV� SRGUiQ� FRQVLVWLU� HQ
OD� UHLQVWDODFLyQ� R� LQGHPQL]DFLyQ�� FRQ� OD� ILQDOLGDG� GH� UHSDUDU� HO
GDxR� \� ORV� SHUMXLFLRV� RFDVLRQDGRV� DO� WUDEDMDGRU� HQ� VX� SDWULPRQLR
HFRQyPLFR�� D�SHVDU�GH�TXH� WDPELpQ� OD�SpUGLGD�GHO� HPSOHR�SURGXFH
XQ� GDxR� PRUDO�� ORV� FyGLJRV� ODERUDOHV�� SRU� OR� JHQHUDO�� QR� LQVWUX�
PHQWDQ� FyPR� UHVDUFLU� HVWH� GDxR� \� VyOR� FXDQWLILFDQ� OR� HFRQyPLFR�

(O� SULQFLSLR� GH� HVWDELOLGDG� HYLWD� DO� WUDEDMDGRU� HO� ULHVJR� GH� TXH�
GDU� FRQVWDQWHPHQWH� VLQ� HPSOHR�� FDPELDU� FRQ� IUHFXHQFLD� HO� UpJLPHQ
GH� YLGD� \�� D� YHFHV�� HO� OXJDU� GH� UHVLGHQFLD�� 6LQ� HVWDELOLGDG�� ORV� WUD�
EDMDGRUHV� YLYLUtDQ� FRQ� OD� LQVHJXULGDG� \� OD� SVLFRVLV� GHO� SUHVHQWH� \
GHO� PDxDQD�� 3RU� HO� FRQWUDULR�� OD� SHUPDQHQFLD� SXHGH� GHVSHUWDU�� HQ
HO� REUHUR� ´XQ� VHQWLPLHQWR� GH� DGKHVLyQ� \� FRODERUDFLyQ� FRQ� OD� HP�
SUHVDµ����� $� SHVDU� GH� TXH� ORV� HPSOHDGRUHV� HVWiQ� IDFXOWDGRV� SDUD
LQWURGXFLU� HO� LXV� YDULDQGL�� FRQVLVWHQWH� HQ� DTXHOORV� FDPELRV� UHODWLYRV
D� ODV� IRUPDV� \� PRGDOLGDGHV� HQ� HO� SURFHVR� GH� SURGXFFLyQ�� HO� HMHU�
FLFLR� GH� HVWD� IDFXOWDG� WLHQH� OtPLWHV� TXH� QR� SXHGHQ� DOWHUDU� ODV� PR�
GDOLGDGHV� HVHQFLDOHV� GH� ODV� FRQGLFLRQHV� GH� WUDEDMR� \� PHQRV� D~Q
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��� 2OHD�� 0DQXHO� $ORQVR� \� &DVDV� %DDPRQGH�� 0DUtD� (PLOLD��'HUHFKR� GHO� WUDEDMR�� ��D�� HG��
0DGULG�� 8QLYHUVLGDG� GH� 0DGULG�)DFXOWDG� GH� 'HUHFKR�� ������ S�� ����

��� 3RGHWWL�� +XPEHUWR� $��� RS�� FLW��� QRWD� ����� S�� ����
��� 3Oi� 5RGUtJXH]�� $PpULFR�� RS�� FLW��� QRWD� ����� S�� ����
��� %DUEDJHODWD��+pFWRU�+XJR��'HUHFKR� GHO� WUDEDMR��0RQWHYLGHR��)XQGDFLyQ�GH�&XOWXUD�8QL�

YHUVLWDULD�� ������ W�� ,�� S�� ����
��� )HUUDUL�� )UDQFLVFR� GH��'HUHFKR� GHO� WUDEDMR�� �D�� HG��� %XHQRV� $LUHV�� 'HSDOPD�� ������ YRO�� ,,�

S�� ����



GHO� FRQWUDWR�� SDUD� FDXVDU� ´SHUMXLFLRV� PDWHULDOHV� \� PRUDOHV� DO� WUD�
EDMDGRUµ����� /D� JDUDQWtD� GH� SHUPDQHQFLD� HQ� HO� HPSOHR� HV� XQLODWH�
UDO�� VyOR� IDYRUHFH� D� ORV� HPSOHDGRV�� SUHVXSRQH� OD� SRVLELOLGDG� GH
SUHVWDU� VHUYLFLRV� \� UHSUHVHQWD� ´XQ� PHGLR� SDUD� DVHJXUDU� VXV� EHQH�
ILFLRVµ����� /D� HVWDELOLGDG� HV� XQ� SULQFLSLR� TXH� GHEH� SUHYDOHFHU� HQ
HO� GHUHFKR� SRVLWLYR�� SRUTXH� HV� XQD� WUDED� SDUD� HO� GHVSLGR� DEXVLYR
R� LQMXVWLILFDGR�� OD� UXSWXUD� GH� pVWD� SURGXFH� HIHFWRV� FRPR� OD� UHLQV�
WDODFLyQ� H� LQGHPQL]DFLyQ� \� HYLWDQ� HO� GHVSLGR� OLEUH�

(O� SULQFLSLR� GH� HVWDELOLGDG� HQ� HO� HPSOHR� IXH� LQFOXLGR� HQ� HO� WH[WR
RULJLQDO� GHO� DUWtFXOR� ����� HQ� OD� IUDFFLyQ� ;;,,�� HO� FXDO� GHFtD�

(O�SDWUyQ�TXH�GHVSLGD�D�XQ�REUHUR� VLQ� FDXVD� MXVWLILFDGD�R�SRU�KDEHU
LQJUHVDGR� D� XQD� DVRFLDFLyQ� R� VLQGLFDWR�� R� SRU� KDEHU� WRPDGR� SDUWH
HQ� XQD� KXHOJD� OtFLWD�� HVWDUi� REOLJDGR�� D� HOHFFLyQ� GHO� WUDEDMDGRU�� D
FXPSOLU� HO� FRQWUDWR� R� D� LQGHPQL]DUOR� FRQ� HO� LPSRUWH� GH� WUHV� PHVHV
GH� VDODULR�� ,JXDOPHQWH� WHQGUi� HVD� REOLJDFLyQ� FXDQGR� HO� REUHUR� VH
UHWLUH� GHO� VHUYLFLR� SRU� IDOWD� GH� SURELGDG� GH� SDUWH� GHO� SDWUyQ� R� SRU
UHFLELU� GH� pO� PDORV� WUDWDPLHQWRV�� \D� VHD� HQ� VX� SHUVRQD� R� HQ� OD� GH
VX� FyQ\XJH�� SDGUHV�� KLMRV� R� KHUPDQRV�� (O� SDWUyQ� QR� SRGUi� H[LPLUVH
GH� HVWD� UHVSRQVDELOLGDG�� FXDQGR� ORV� PDORV� WUDWDPLHQWRV� SURYHQJDQ� GH
GHSHQGLHQWHV� R� IDPLOLDUHV� TXH� REUHQ� FRQ� HO� FRQVHQWLPLHQWR� R� WROH �
UDQFLD� GH� pO�

/D� &RUWH�� DO� DSOLFDU� HVWH� SUHFHSWR�� HO� ��� GH� MXOLR� GH� ������ VRV�
WXYR� HQ� XQD� SULPHUD� WHVLV� TXH� FXDQGR� HO� WUDEDMDGRU� RSWD� SRU� OD
UHLQVWDODFLyQ�� QR� HV� SRVLEOH� DGPLWLU� TXH

XQ� SDWURQR� HVWp� DXWRUL]DGR� SDUD� QR� DFHSWDU� HO� ODXGR� TXH� OH� RUGHQD
UHLQVWDODU� DO� REUHUR�� \D� TXH� FRQ� HVWR� VH� FRQWUDUtD� HO� HVStULWX� GHO
GHUHFKR� GHO� WUDEDMR�� QR� SXHGH� HQWHQGHUVH� TXH� HO� OHJLVODGRU� KD\D
TXHULGR� JDUDQWL]DU� ORV� GHUHFKRV� GHO� REUHUR� \�� DO� PLVPR� WLHPSR�
KD\D�RWRUJDGR� OD�SRVLELOLGDG�GH�TXH� ORV�SDWURQRV�GHMDUDQ�GH�FXPSOLU
ODV� REOLJDFLRQHV� FRUUHVSRQGLHQWHV����
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��� 3pUH]�� %HQLWR��'HUHFKR� GHO� WUDEDMR�� %XHQRV� $LUHV�� 'HSDOPD�� ������ S�� ����
��� 0DUWLQV� &DWKDULQR�� -RVp�� ´/D� HVWDELOLGDG� HQ� HO� HPSOHRµ��*DFHWD� GH� 7UDEDMR�� 5HYLVWD� GH

'HUHFKR� /DERUDO�� %XHQRV� $LUHV�� Q~P�� ��� MXOLR�DJRVWR� GH� ������ S�� ����
��� 7UXHED� 8UELQD�� $OEHUWR�� RS�� FLW��� QRWD� ����� S�� ����



'HO� FULWHULR� DQWHULRU�� GHULYy� OD� LGHD� SRU� SDUWH� GH� OD� &RUWH� SDUD
TXH�� HQ� HVWH� FDVR�� HO� SDWUyQ� FRQ� DSR\R� HQ� OD� IUDFFLyQ� ;;,�� GHO
DUWtFXOR� ����� KDJD� YDOHU� OD� LQVXPLVLyQ� DO� DUELWUDMH� FXEULHQGR� OD
UHVSRQVDELOLGDG� GHO� FRQIOLFWR� DGHPiV� GH� WUHV� PHVHV� GH� VDODULR� \� GH
��� GtDV� SRU� FDGD� DxR� GH� VHUYLFLRV� SUHVWDGRV�� VHJ~Q� OR� HVWDEOHFHUtD
HO� DUWtFXOR� ���� GH� OD� OH\� DQWHULRU�� 3RVWHULRUPHQWH�� GXUDQWH� OD� pSRFD
GHO� SUHVLGHQWH� ÉYLOD� &DPDFKR�� OD� &RUWH� FDPELy� UDGLFDOPHQWH� HO
FULWHULR��(Q� OD� HMHFXWRULD�GH�ÐVFDU�&Xp��GHO����GH� IHEUHUR�GH������
VRVWXYR� TXH� ORV� SDWURQHV� SRGtDQ� QHJDUVH� D� OD� UHLQVWDODFLyQ�� SDJDQ�
GR�GDxRV�\�SHUMXLFLRV��3DUD�HOOR� VH�DSR\y�HQ� OD� LGHD�GH�TXH�´VLHQGR
OD� UHLQVWDODFLyQ� XQD� REOLJDFLyQ� GH� KDFHU� OD� HMHFXFLyQ� IRU]RVD�� HV
LPSRVLEOHµ����

'XUDQWH� ������ HO� SUHVLGHQWH� /ySH]� 0DWHRV� LQWHQWy� UHVWLWXLU� D
ORV� WUDEDMDGRUHV� VX� GHUHFKR� D� OD� HVWDELOLGDG�� DO� PRGLILFDU� OD� IUDF�
FLyQ� ;;,�� GHO� LQFLVR� D��� GHO� DUWtFXOR� ����� OD� FXDO� TXHGy� UHGDFWDGD
HQ� OD� IRUPD� VLJXLHQWH�

6L�HO�SDWURQR� VH�QHJDUH�D� VRPHWHU� VXV�GLIHUHQFLDV�DO�DUELWUDMH�R�DFHS�
WDU� HO� ODXGR� SURQXQFLDGR� SRU� OD� -XQWD�� VH� GDUi� SRU� WHUPLQDGR� HO
FRQWUDWR� GH� WUDEDMR� \� TXHGDUi� REOLJDGR� GH� LQGHPQL]DU� DO� REUHUR
FRQ� HO� LPSRUWH� GH� WUHV� PHVHV� GH� VDODULR�� DGHPiV� GH� OD� UHVSRQVDEL �
OLGDG� TXH� UHVXOWH� GHO� FRQIOLFWR�� (VWD� GLVSRVLFLyQ� QR� VHUi� DSOLFDEOH� HQ
ORV� FDVRV� GH� ODV� DFFLRQHV� FRQVLJQDGDV� HQ� OD� IUDFFLyQ� VLJXLHQWH�� 6L� OD
QHJDWLYD� IXHUH�GH� ORV� WUDEDMDGRUHV� VH�GDUi�SRU� WHUPLQDGR�HO� FRQWUDWR
GH� WUDEDMR����

$� VX� YH]� IXH� DGLFLRQDGD� OD� IUDFFLyQ� ;;,,�� FRQ� HO� VLJXLHQWH� Si�
UUDIR�� ´/D� /H\� GHWHUPLQDUi� ORV� FDVRV� HQ� TXH� HO� SDWURQR� SRGUi� VHU
H[LPLGR� GH� OD� REOLJDFLyQ� GH� FXPSOLU� HO� FRQWUDWR��PHGLDQWH� HO� SDJR
GH� XQD� LQGHPQL]DFLyQµ����
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��� %XHQ� /R]DQR�� 1pVWRU� GH�� RS�� FLW��� QRWD� ���� S�� ����
��� ,GHP�
��� ,GHP�



$�� ,QHILFDFLD� GHO� SULQFLSLR� GH� OD� HVWDELOLGDG

(Q�RSLQLyQ�GHO� MXULVWD�EUDVLOHxR�0R]DUW�9tFWRU�5XVVRPDQR�� WRGD
HVWDELOLGDG� ´R� HV� DEVROXWD� R� QR� HV� HVWDELOLGDGµ����� OD� GRFWULQD� GLV�
WLQJXH� FRPR� HVWDELOLGDG� DEVROXWD� FXDQGR� VH� QLHJD� DO� SDWURQR� ´OD� ID�
FXOWDG� GH� GLVROYHU� XQD� UHODFLyQ� GH� WUDEDMR� SRU� XQ� DFWR� XQLODWHUDO
GH� YROXQWDG�SDWURQDO�� \� OD� HVWDELOLGDG� UHODWLYD� FRQVLVWHQWH� HQ�DXWRUL]DU
DO� SDWURQR� HQ� JUDGRV� YDULDEOHV�� D� GLVROYHU� OD� UHODFLyQ� GH� WUDEDMR
SRU� XQ� DFWR� XQLODWHUDO� GH� VX� YROXQWDG�� PHGLDQWH� HO� SDJR� GH� XQD
LQGHPQL]DFLyQµ����

$~Q� FXDQGR� OD� WHQGHQFLD� KDFLD� OD� HVWDELOLGDG� DEVROXWD� SHUVLVWLy� SRU
DOJ~Q� WLHPSR� HQ� OD� OHJLVODFLyQ� ODERUDO� GH�0p[LFR�� OD� UHIRUPD�´TXH�
EUy� OD� ULJLGH]� GHO� SULQFLSLR� DEVROXWR� \� RULJLQy� OD� SpUGLGD� GH� OD
VHJXULGDG� IRUPDO� GH� XQ� HOHYDGR� PDQGDPLHQWR� GH� MXVWLFLD� VRFLDO
TXH� VH� WUDQVIRUPD�HQ� UHODWLYDµ�����/R� FXDO� FRQYLUWLy� D� HVWH�SULQFLSLR
HQ� ´XQ� GHUHFKR� UHODWLYR� GH� ORV� WUDEDMDGRUHVµ����

7DPELpQ� HV� FLHUWR� TXH� OD� HVWDELOLGDG� HQ� HO� HPSOHR� VyOR� SXHGH
ORJUDUVH� FXDQGR� H[LVWHQ� VXILFLHQWHV� IXHQWHV� GH� WUDEDMR� \� OD� FRQVHU�
YDFLyQ� GHO� HPSOHR� SXHGH� SURORQJDUVH�� ´GXUDU� \� FRQWLQXDUµ����� 6LQ
HPEDUJR��SDUD�HOOR� HV�QHFHVDULR�TXH�H[LVWDQ�´FLUFXQVWDQFLDV� VRFLDOHV
\� HFRQyPLFDV� TXH� OR� SHUPLWDQµ����

%�� &ULWHULRV� MXGLFLDOHV� DFHUFD� GH� OD� HVWDELOLGDG

(O� 3RGHU� -XGLFLDO� KD� HVWDEOHFLGR�� HQ� GLYHUVDV� HMHFXWRULDV�� H[FHS�
FLRQHV� DO� SULQFLSLR� GH� HVWDELOLGDG� SDUD� ORV� WUDEDMDGRUHV� DO� VHUYLFLR
GHO� (VWDGR�� FRQ� HVSHFLDO� pQIDVLV� SDUD� TXLHQHV� RFXSDQ� SXHVWRV� GH
FRQILDQ]D�� SRU� WDO� UD]yQ� pVWRV� ´QR� SXHGHQ� YiOLGDPHQWH� GHPDQGDU
SUHVWDFLRQHV� GHULYDGDV� GH� HVWH� GHUHFKR� FRQ� PRWLYR� GHO� FHVH�� FRPR
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��� 5XVVRPDQR�� 0R]DUW� 9tFWRU��/D� HVWDELOLGDG� GHO� WUDEDMDGRU� HQ� OD� HPSUHVD�� 0p[LFR�� 81$0�
������ S�� ���

��� &XHYD�� 0DULR� GH� OD�� RS�� FLW��� QRWD� ���� S�� ����
��� 7UXHED� 8UELQD�� $OEHUWR�� RS�� FLW��� QRWD� ����� S�� ����
��� %XHQ� /R]DQR�� 1pVWRU� GH�� RS�� FLW��� QRWD� ���� S�� ����
��� ,FKLQR�� 3LHWUR�� ,O� ODYRUR� VXERUGLQDWR�� GHILQL]LRQH� H� LQTXDGUDPHQWR�� 0LOiQ�� *LXIIUq�� �����

S�� ���
��� 0RWDOHV� 6DOGDxD�� +XJR� ,WDOR�� ´/D� HVWDELOLGDG� HQ� HO� WUDEDMRµ��5HYLVWD� /DERUDO�� 0p[LFR�

DxR� 9,�� Q~P�� ���� ������ S�� ���



VRQ� OD� LQGHPQL]DFLyQ� R� OD� UHLQVWDODFLyQµ����� (Q� RWURV� FDVRV�� KDFHQ
UHIHUHQFLD� D� OD� IUDFFLyQ� ;,9�� GHO� DSDUWDGR� %�� GHO� DUWtFXOR� ���
FRQVWLWXFLRQDO�� DUJXPHQWDQGR� TXH� pVWH� ORV� OLPLWD� ´VyOR� SXHGHQ� GLV�
IUXWDU� ORV� WUDEDMDGRUHV� GH� FRQILDQ]D�� GH� SURWHFFLyQ� DO� VDODULR� \� GH
VHJXULGDG� VRFLDOµ����� (VWRV� FULWHULRV� H[LPHQ� DO� 7ULEXQDO� )HGHUDO
GH� &RQFLOLDFLyQ� \� $UELWUDMH� GH� UHVSRQVDELOLGDG� VL� DEVXHOYHQ� GHO
SDJR�´GH� LQGHPQL]DFLyQ�FRQVWLWXFLRQDO�\� VDODULRV�FDtGRV� UHFODPDGRV
SRU� XQ� WUDEDMDGRU� GH� FRQILDQ]D�� TXH� DOHJD� XQ� GHVSLGR� MXVWLILFDGR�� SRU
WDQWR�� QR� LQFXUUH� HQ� YLRODFLyQ� GH� JDUDQWtDVµ����

(O� WUDEDMR� VH� KD� FRQYHUWLGR� HQ� OR� TXH� 0DQXHO� $ORQVR� 2OHD� KD
GHQRPLQDGR� FRQ� ILQD� DJXGH]D� ´XQ� ELHQ� HVFDVRµ����� /D� HVFDVH]� FUH�
FLHQWH� GH� RSRUWXQLGDGHV� GH� HPSOHR� LPSLGHQ� TXH� HO� WUDEDMR� SXHGD
FXPSOLU� HO� GHVWLQR� GH� XQD� IXQFLyQ� QXHYD�� TXH� OR� UHOHYH� FRPR� IDF�
WRU� GH� SURGXFFLyQ� \� GH� OXFUR� HPSUHVDULDO�� /D� SODQLILFDFLyQ� \� HO
FRQWURO� HVWDWDO� FHGHQ� FRQ� IDFLOLGDG� HO� SDVR� D� ODV� IXHU]DV� GHO� PHU�
FDGR�� /RV� DYDQFHV� WHFQROyJLFRV� LUUXPSHQ� H� LPSDFWDQ� VLQ� FHVDU� HQ
ODV� IRUPDV� GH� RUJDQL]DFLyQ� \� SURGXFFLyQ�� FRQ� IUHFXHQFLD� GHVSOD]DQ
GH�PDQHUD� LQXVLWDGD� D� ORV� WUDEDMDGRUHV�SRU� FDUHFHU�GH� FDSDFLWDFLyQ
\� FXDOLILFDFLyQ� DQWH� HO� DVRPEUR� H� LPSRWHQFLD� H[SHFWDQWH� GH� ORV
VLQGLFDWRV�� TXLHQHV� SHUPDQHFHQ� LQHUWHV� SRU� OD� FRQWLQXD� GHVDSDUL�
FLyQ� GH� ODV� IXHQWHV� GH� WUDEDMR�� ¢FXiO� VHUi� HO� SRUYHQLU� GHO� WUDEDMR"
¢/D� HVWDELOLGDG� VH� FRQYHUWLUi� HQ� ´HO� ILQDO� GH� XQ� SULQFLSLRµ"���� (O
SOHQR� HPSOHR� VHUi�� ¢XQD� DVSLUDFLyQ� IUXVWUDGD"�� ¢KDEUi� SHUGLGR� HO
FDUiFWHU� GH� XQ� GHEHU� MXUtGLFR� SDUD� HO� (VWDGR�� LPSXHVWR� SRU� ´OD
&RQVWLWXFLyQ� D� ORV� SRGHUHV� S~EOLFRVµ"���

/DV� WHQGHQFLDV� DFWXDOHV� KDQ� GHVHQFDGHQDGR� ODV� IXHU]DV� HFRQy�
PLFDV� \� H[LJHQ� TXH� HO� (VWDGR� DGPLQLVWUH� OD� HFRQRPtD� DO� VHUYLFLR
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��� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� \� VX� *DFHWD�� ,QVWDQFLD� 7ULEXQDOHV� &ROHJLDGRV� GH� &LU�
FXLWR�� W�� 9,,�� WHVLV� ;�� �R���� /�� HQHUR� GH� ������ S�� �����

��� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� \� VX�*DFHWD�� ,QVWDQFLD� 3OHQR�� W��9�� WHVLV� 3��/;;,,,����
PD\R� GH� ������ S�� ����

��� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ�� ,QVWDQFLD� 7ULEXQDOHV� &ROHJLDGRV� GH�&LUFXLWR�� W�� ;,,,�
WHVLV� ������ DEULO� GH� ������ S�� ����

��� &IU�� 2OHD�� 0DQXHO� $ORQVR��(O� WUDEDMR� FRPR� ELHQ� HVFDVR�� 0DGULG�� &LYLWDV�� ������ S�� ���
��� 2MHGD� $YLOpV�� $QWRQLR�� ´(O� ILQDO� GH� XQ� ¶SULQFLSLR·� �OD� HVWDELOLGDG� HQ� HO� HPSOHR�µ�

(VWXGLRV� GH� GHUHFKR� GHO� WUDEDMR� HQ� PHPRULD� GHO� SURIHVRU� *DVSDU� %D\yQ� &KDFyQ�� 0DGULG�� (GLWRULDO� 7HF�
QRV�� S�� ����

��� 3HxD� 3LQWR�� 0DUFRV�� ´3ROtWLFDV� DFWLYDV� \� SURWHFFLyQ� DO� GHVHPSOHRµ��3UHVXSXHVWR� \� *DVWR
3~EOLFR�� 0DGULG�� ,QVWLWXWR� GH� (VWXGLRV� )LVFDOHV�� Q~P�� ���� ������ S�� ����



GH� ODV� H[LJHQFLDV� FRPHUFLDOHV�� SDUD� TXH� VH� UHDFWLYHQ� ORV� HJRtVPRV
TXH� LQGXFHQ�� FDGD� YH]� PiV�� KDFLD� ORV� DELVPRV� GH� OD� SREUH]D� D� OD
FODVH� WUDEDMDGRUD�� TXH� HVSHUD� DOWHUQDWLYDV� TXH� FDPELHQ� VX� GHVWLQR�
SRUTXH� OD� SREUH]D� FDPELD� GH� VLJQR�� SHUR� VyOR� HQ� ´OD� FRQVFLHQFLD
GH� TXLHQ� QR� HV� SREUH�� TXLHQHV� KX\HQ� GH� HOOD� ROYLGDQ� FRQ� IUHFXHQ�
FLD�TXH�QDGLH�SXHGH� VDOWDU�PiV�DOOi�GH� VX� VRPEUDµ�����3RU� VX�SDUWH�
ORV�DXUtVSLFHV�REFHFDGRV�\� ORV� HStJRQRV� IHUYRURVRV�GH� ORV� IDOVRV�SURIHWDV
QHROLEHUDOHV�� VH� DIDQDQ� HQ� UHQGLU� FXOWR� XQLIRUPH� SDUD� ´HO� GLRV� GHO
PHUFDGRµ����

$OJXQRV� ODERUDOLVWDV� PH[LFDQRV� RSLQDQ� TXH� OD� HVWDELOLGDG� ´HV� HO
GHUHFKR� GH� FDGD� WUDEDMDGRU� D� SHUPDQHFHU� HQ� VX� WUDEDMRµ����� /D
SHUPDQHQFLD� HQ� HO� HPSOHR� HVWi� YLQFXODGD� DO� FDUiFWHU� LQGHILQLGR�
HQ� FXDQWR� D� VX� GXUDFLyQ� HQ� OD� UHODFLyQ� GH� WUDEDMR�� 6HJ~Q� %XHQ�
´WRGD� UHODFLyQ� GH� WUDEDMR� VH� FHOHEUD� SRU� WLHPSR� LQGHILQLGRµ����� /R
FXDO� JDUDQWL]D� ´OD� GXUDFLyQ� GH� ODV� UHODFLRQHV� GH� WUDEDMR���� HV� HO
SULQFLSLR� EDVH� GH� TXH� VX� HILFDFLD� QR� GHSHQGH� GH� OD� YROXQWDG� GH
ODV� SDUWHVµ����

�� 3ULQFLSLRV� GH� JDUDQWtDV� PtQLPDV� SDUD� ORV� WUDEDMDGRUHV

/D� GRFWULQD� ODERUDO� HQ� 0p[LFR� KD� HVWDEOHFLGR� TXH� HO� DUWtFXOR
���� FRQVWLWXFLRQDO� \� VX� OH\� UHJODPHQWDULD� FRQWLHQHQ� ORV� GHUHFKRV
PtQLPRV� IXQGDPHQWDOHV� SDUD� ORV� WUDEDMDGRUHV�� SRU� OR� WDQWR�� VRQ
LQDFHSWDEOHV� FRQGLFLRQHV� GH� WUDEDMR� LQIHULRUHV� D� ODV� SUHFHSWXDGDV
HQ� GLFKRV� WH[WRV�� 3XHGH� REVHUYDUVH� TXH� HO� DUWtFXOR� ����PHQFLRQD�� HQ
VX� DPSOLR� FDWiORJR� GH� GHFODUDFLyQ� GH� GHUHFKRV�� HO� YRFDEOR� SRU� OR
PHQRV� �IUDFFLyQ� ,9�� SRU� FDGD� VHLV� GtDV� GH� WUDEDMR� GHEHUi� GLVIUXWDU�
HO� RSHUDULR�� GH� XQ� GtD� GH� GHVFDQVR�� SRU� OR� PHQRV�� DUWtFXOR� ��� GH� OD
/)7��� WDPELpQ� H[SUHVD�� HQ� OD� IUDFFLyQ� 9,�� OD� LGHD� GH� VDODULRV� Pt�

��� -26e� 0$18(/� /$675$� /$675$

��� 5RPDJQROL�� 8PEHUWR�� (O� GHUHFKR�� HO� WUDEDMR� \� OD� KLVWRULD�� WUDG�� GH� 0DULQD� 7RPDGLQL�
0DGULG�� &RQVHMR� (FRQyPLFR� \� 6RFLDO�� ������ S�� ���

��� %DUEDJHODWD��+pFWRU�+XJR��´(O�DGYHQLPLHQWR�GHO�QHROLEHUDOLVPR�\� ORV�SRVLEOHV�FDPELRV
HVWUXFWXUDOHV� GHO� GHUHFKR� GHO� WUDEDMRµ��5HYLVWD� (VSDxROD� GHO� 'HUHFKR� GHO� 7UDEDMR��0DGULG��&LYLWDV�
������ S�� ����

��� &XHYD�� 0DULR� GH� OD�� RS�� FLW��� QRWD� ���� S�� ����
��� %XHQ� /R]DQR�� 1pVWRU� GH�� RS�� FLW��� QRWD� ���� S�� ����
��� 6DQWRV� $]XHOD�� +pFWRU�� RS�� FLW��� QRWD� ����� S�� ����



QLPRV�� )XH� DVt� FRPR� HO� OHJLVODGRU� GHFLGLy� JDUDQWL]DU� D� IDYRU� GH� ORV
WUDEDMDGRUHV� XQ� PtQLPR� GH� GHUHFKRV�� TXH� HVWDEOHFHUtDQ� ODV� EDVHV� HQ
ODV� FXDOHV� WHQGUtDQ� TXH� IXQGDPHQWDUVH� ODV� FRQGLFLRQHV� GH� WUDEDMR�
$Vt�� HO� DUWtFXOR� �R�� GH� OD� /)7� PHQFLRQD� TXH� QR� SURGXFLUi� HIHFWR
OHJDO� QL� LPSHGLUi� HO� JRFH� \� HO� HMHUFLFLR� GH� ORV� GHUHFKRV�� VHD� HVFULWD
R� YHUEDO� OD� HVWLSXODFLyQ� TXH� HVWDEOH]FD�� IUDFFLyQ� 9�� ´XQ� VDODULR
LQIHULRU� DO�PtQLPRµ�� IUDFFLyQ� ,;�� ´XQ� VDODULR�PHQRU� DO� TXH� VH� SDJXH
D� RWUR� WUDEDMDGRU� HQ� OD�PLVPD� HPSUHVDµ�� HO� DUWtFXOR� ��� GH� OD�/)7�
UHLWHUD� HO� SULQFLSLR�� ´ODV� FRQGLFLRQHV� GH� WUDEDMR�� HQ� QLQJ~Q� FDVR
SRGUiQ� VHU� LQIHULRUHV� D� ODV� ILMDGDV� HQ� HVWD� /H\µ�� HO� ��� GLVSRQH� TXH
GXUDQWH� OD� MRUQDGD� FRQWLQXD� GH� WUDEDMR� VH� FRQFHGHUi� DO� WUDEDMDGRU
XQ� GHVFDQVR� GH� PHGLD� KRUD� SRU� OR� PHQRV�� /RV� DUWtFXORV� ��� \� ���
UHIHUHQWH� D� VHLV� GtDV� GH� YDFDFLRQHV�� SRU� OR� PHQRV�� HO� ���� HQ� FXDQWR
D� OD� SULPD� YDFDFLRQDO� QR� PHQRU� GH� ���� VREUH� ORV� VDODULRV�� 2WUR
HMHPSOR� GH� HOOR� HV� OD� ILJXUD� GHO� VDODULR� UHPXQHUDGRU�� TXH� QXQFD
GHEH� VHU� PHQRU� DO� ILMDGR� FRPR� PtQLPR� �DUWtFXOR� ��� GH� OD� /)7��
0DULR� GH� OD� &XHYD� FRQVLGHUD� D� HVWH� SULQFLSLR� FRPR� ´OD� SDUWH� QX�
FOHDU� GH� OD� /H\� GHO� 7UDEDMRµ����� (Q� FXDQWR� DO� DJXLQDOGR� DQXDO�
HTXLYDOHQWH� D� TXLQFH� GtDV� GH� VDODULR�� SRU� OR� PHQRV� �DUWtFXOR� ����� (O
3RGHU� -XGLFLDO� GH� OD� )HGHUDFLyQ� KD� H[SUHVDGR�� ´ODV� QRUPDV� ODER�
UDOHV� VyOR� FRQVDJUDQ� ORV� GHUHFKRV� PtQLPRV� TXH� GHEHQ� GLVIUXWDU� ORV
WUDEDMDGRUHVµ����� 7DPELpQ� KD� VRVWHQLGR� TXH� ORV� SULQFLSLRV� GHO� DU�
WtFXOR� ���� VRQ�� ´~QLFDPHQWH� HO�PtQLPR�GH�EHQHILFLRV� TXH� HO�(VWDGR
KD� FRQVLGHUDGR� LQGLVSHQVDEOH� RWRUJDU� D� ORV� WUDEDMDGRUHVµ����� (Q
FXDQWR� D� ORV� FRQWUDWRV� GH� WUDEDMR�� WDQWR� LQGLYLGXDOHV� FRPR� FROHF�
WLYRV�� HO� 3RGHU� -XGLFLDO� KD� VRVWHQLGR� HQ� GLYHUVDV� WHVLV� \� MXULVSUX�
GHQFLDV� TXH� ´QLQJ~Q� FRQWUDWR� LQGLYLGXDO� R� FROHFWLYR� SXHGH� YiOLGD�
PHQWH� FRQVLJQDU� SUHVWDFLRQHV� LQIHULRUHVµ����
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��� &XHYD�� 0DULR� GH� OD�� RS�� FLW��� QRWD� ���� S�� ���
��� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ� \� VX�*DFHWD�� 6HJXQGD� 6DOD�� W�� ,9�� WHVLV� �D�� �-�� ������

DJRVWR� GH� ������ S�� ����
��� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ�� 3ULPHUD� 6DOD�� W�� �������� VHJXQGD� SDUWH�� ��� GH� MXQLR

GH� ������ S�� ���
��� 6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ�� &XDUWD� 6DOD�� W�� /;;,;�� �� GH� PD\R� GH� �����

S�� �����



�� 3ULQFLSLR� GH� LJXDO� VDODULR� SDUD� LJXDO� WUDEDMR

/D� LGHD� GH� LJXDOGDG� GHQRWD� FRUUHVSRQGHQFLD� \� SURSRUFLyQ� TXH
UHVXOWD� GH�PXFKDV� SDUWHV� TXH�� XQLIRUPHPHQWH�� FRPSRQHQ� XQ� WRGR�
WDPELpQ� HV� OD� H[SUHVLyQ� GH� OD� ´HTXLYDOHQFLD� GH� GRV� FDQWLGDGHV�
3ULQFLSLR� TXH� UHFRQRFH� D� WRGRV� ORV� FLXGDGDQRV� FDSDFLGDG� SDUD� ORV
PLVPRV� GHUHFKRVµ����� (Q� RSLQLyQ� GH� &ODXGLR� GH� 6DLQW�6LPyQ�� XQ
GHVWDFDGR� SHQVDGRU� GHO� JUXSR� D� ORV� TXH� 0DU[� GHQRPLQDED� XWRSLV�
WDV�� DXWRU� GH� OD� IDPRVD� SDUiEROD� TXH� D� FRQWLQXDFLyQ� WUDQVFULER�

6XSRQJDPRV� TXH� HQ� )UDQFLD� VH� SLHUGHQ� GH� SURQWR� VXV� FLQFXHQWD
PHMRUHV� ItVLFRV�� VXV� FLQFXHQWD� PHMRUHV� TXtPLFRV�� VXV� FLQFXHQWD� PH�
MRUHV� ILVLyORJRV���� PDWHPiWLFRV�� PHFiQLFRV� \� DVt� VXFHVLYDPHQWH� KDVWD
XQ� WRWDO� GH� WUHV� PLO� VDELRV�� DUWLVWDV� \� DUWHVDQRV�� ¢TXp� UHVXOWDUtD� GH
HOOR"�� XQD� FDWiVWURIH� TXH� GHVSRMDUtD� D� )UDQFLD� GH� OR� TXH� HV� VX� YHU �
GDGHUD� DOPD���� SHUR� ³GLFH� 6DLQW�6LPyQ³�� VXSRQJDPRV� DKRUD� TXH
HQ� OXJDU� GH� SHUGHU� HVWH� Q~PHUR� UHGXFLGR� GH� LQGLYLGXRV�� )UDQFLD� VH
YLHUD� SULYDGD� GH� V~ELWR� GH� WRGD� VX� FODVH� VRFLDOPHQWH� GLVWLQJXLGD�� HV
GHFLU�� TXH� SHUGLHVH� DO� KHUPDQR� GHO�5H\�� GXTXH�'H� %HUU\�� D� GXTXH�
VDV� \� VHUYLGRUHV� GH� OD� &RURQD�� D� ORV�PLQLVWURV� \� MXHFHV� \� D� GLH]�PLO
GH� ORV� PiV� JUDQGHV� WHUUDWHQLHQWHV���� WUHLQWD� PLO� SHUVRQDV� HQ� WRWDO�
¢TXp�FRQVHFXHQFLDV� WHQGUtD�HVWR"�� VHUtD� ODPHQWDEOH��GHVGH� OXHJR��SRU �
TXH� VH� WUDWD� GH� SHUVRQDV� KRQUDGDV�� SHUR� OD� SpUGLGD� VHUtD� SXUDPHQWH
VHQWLPHQWDO�� HO� (VWDGR� DSHQDV� VXIULUtD� SHUMXLFLRV�� ,QILQLGDG� GH� JHQWH
GHO� SXHEOR� HVWDUtD� HQ� FRQGLFLRQHV� GH� GHVHPSHxDU� ODV� IXQFLRQHV� GH
HVRV� HQFDQWDGRUHV� DGRUQRV� VRFLDOHV����

/D�PRUDOHMD� HV� HYLGHQWH�� VRQ� ORV� WUDEDMDGRUHV� GH� WRGDV� ODV� FODVHV
\� MHUDUTXtDV� TXLHQHV� PHUHFHQ� ODV� PiV� HOHYDGDV� UHFRPSHQVDV� VRFLD�
OHV� \� VRQ� ORV� RFLRVRV� TXLHQHV� GHEHUtDQ� UHFLELU� ODV� PHQRUHV� FRQVL�
GHUDFLRQHV�� 3HUR�� ¢TXp� RFXUUH� HQ� UHDOLGDG"�� SRU� XQ� VRUSUHQGHQWH
H[WUDYtR� GH� OD� MXVWLFLD� RFXUUH� WRGR� OR� FRQWUDULR�� TXLHQHV�PHQRV� WUD�
EDMDQ� VH� OOHYDQ� OD� PHMRU� SDUWH�
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��� 'LFFLRQDULR� GH� OD� OHQJXD� HVSDxROD�� 0DGULG�� (VSDVD�&DOSH�� ������ S�� ����
��� +HLOEURQHU�� 5REHUW� /���9LGD� \� GRFWULQD� GH� ORV� JUDQGHV� HFRQRPLVWDV�� 0DGULG�� $JXLODU�� �����

S�� ����



(O� OHPD� VDQVLPRQLDQR�� DPSOLDPHQWH� SRSXODUL]DGR�� HV�� ´D� FDGD
XQR� VHJ~Q� VX� FDSDFLGDG� \� D� FDGD� FDSDFLGDG� VHJ~Q� VXV� REUDVµ����

/D� IXQGDPHQWDFLyQ� MXUtGLFD� GH� HVWH� SULQFLSLR� HVWi� HQ� HO� DUWtFXOR
����� IUDFFLyQ�9,,�� TXH� GLFH�� ´SDUD� WUDEDMR� LJXDO� GHEH� FRUUHVSRQGHU
VDODULR� LJXDOµ�� /D� /H\� GHO� 7UDEDMR� GH� ����� OR� HVWDEOHFLy� HQ� HO
DUWtFXOR� ���� DO� PHQFLRQDU�� ´3DUD� HO� WUDEDMR� LJXDO� GHVHPSHxDGR� HQ
SXHVWR�� MRUQDGD� \� FRQGLFLRQHV� GH� HILFLHQFLD�� WDPELpQ� LJXDOHV�� GHEH
FRUUHVSRQGHU� VDODULR� LJXDOµ�� HVWH� SULQFLSLR� OR� UHSURGXMR� HQ� HO� PLV�
PR� VHQWLGR� OD� OH\� GH� ������ LQFOXVR� FRQ� HO� PLVPR� QXPHUDO�

(Q� DOJXQDV� &RQVWLWXFLRQHV� H[WUDQMHUDV� WDPELpQ� KD� VLGR� HVWDEOH�
FLGR� HO� SULQFLSLR� TXH� VH� FRPHQWD�� HQWUH� HOODV� SRGHPRV� FLWDU� OD
&RQVWLWXFLyQ� 6RFLDOLVWD� GH� OD� 5HS~EOLFD� 3RSXODU� 'HPRFUiWLFD� GH
&RUHD�� DGRSWDGD� HQ� OD� 3ULPHUD� 6HVLyQ� GH� OD� 4XLQWD� /HJLVODWXUD
GH� OD� $VDPEOHD� 3RSXODU� 6XSUHPD�� HO� ��� GH� GLFLHPEUH� GH� �����
HQ� HO� DUWtFXOR� ���� ´7RGR� FLXGDGDQR� WUDEDMD� VHJ~Q� VX� FDSDFLGDG� \
UHFLEH� OD� GLVWULEXFLyQ� VHJ~Q� OD� FDQWLGDG� \� FDOLGDG� GH� VX� WUDEDMR
UHDOL]DGRµ����� 3DUD� OD�&RQVWLWXFLyQ� GH� OD�5HS~EOLFD�3RSXODU�&KLQD�
DGRSWDGD� HO� ��� GH� HQHUR� GH� ������ HQ� OD� ,� 6HVLyQ� GH� OD� ,9� $VDP�
EOHD� 3RSXODU�1DFLRQDO�� IXH� HVWDEOHFLGR�� WDPELpQ�� HQ� HO� DUWtFXOR� �R��
GHVSXpV� GH�PHQFLRQDU� HO� SULQFLSLR� VRFLDOLVWD� GH� TXH� HO� TXH� QR� WUDEDMD
QR� FRPH� \� ´GH� FDGD� XQR�� VHJ~Q� VX� FDSDFLGDG�� \� GH� FDGD� XQR�� VHJ~Q
VX� WUDEDMRµ����� 'H� LJXDO� PDQHUD�� HQ� OD� &RQVWLWXFLyQ� GH� OD� 5HS~�
EOLFD� 3RSXODU� GH� 3RORQLD�� GHO� ��� GH� IHEUHUR� GH� ������ SXEOLFDGR
HQ� OD� *DFHWD� 2ILFLDO� Q~P�� ��� GHO� ��� GH� IHEUHUR� GHO� PLVPR� DxR�� HQ
VX� DUWtFXOR� ���� LQFLVR� ��� VHxDOD�� ´GH� FDGD� XQR� VHJ~Q� VX� SRVLELOLGDG
\�D�FDGD�XQR� VHJ~Q� VX� WUDEDMRµ�����(Q� OD�&RQVWLWXFLyQ�GH� OD�8566�
DSUREDGD� HQ� OD� 6pSWLPD� 6HVLyQ�([WUDRUGLQDULD� GHO� 6RYLHW� 6XSUHPR
GH� OD� 1RYHQD� /HJLVODWXUD� HO� �� GH� RFWXEUH� GH� ������ GHVSXpV� GH
PHQFLRQDU� HQ� HO� DUWtFXOR� ��� TXH� HO� WUDEDMR� GH� ORV� VRYLpWLFRV� HV
OLEUH� GH� OD� H[SORWDFLyQ�� IXHQWH� GH� OD� ULTXH]D� VRFLDO� \� GHO� ELHQHVWDU
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��� $OFDOi�=DPRUD� \� &DVWLOOR�� /XLV� \� &DEDQHOODV�� *XLOOHUPR��7UDWDGR� GH� SROtWLFD� ODERUDO� \
VRFLDO�� %XHQRV� $LUHV�� +HOLDVWD�� ������ W�� ,�� S�� ����

��� &RQVWLWXFLyQ� 6RFLDOLVWD� GH� OD� 5HS~EOLFD� 3RSXODU�'HPRFUiWLFD� GH� &RUHD�� 3\RQJ\DQJ��&RUHD�� (GL�
FLRQHV� HQ� /HQJXDV� ([WUDQMHUDV�� ������ S�� ���

��� &RQVWLWXFLyQ�GH� OD�5HS~EOLFD�3RSXODU�&KLQD��3HNtQ��(GLFLRQHV�GH�/HQJXDV�([WUDQMHUDV�������
SS�� ������

��� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� 3RSXODU� GH� 3RORQLD�� 9DUVRYLD�� ������ S�� ���



GHO� SXHEOR�� pVWH� VH� IXQGDPHQWD� HQ� HO� SULQFLSLR�� ´'H� FDGD� FXDO
VHJ~Q� VX� FDSDFLGDG�� D� FDGD� FXDO�� VHJ~Q� VX� WUDEDMRµ����

(Q� HO� FDVR� GH� 0p[LFR�� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� HVWDEOHFLy
HQ� MXULVSUXGHQFLD� ILUPH� GLYHUVRV� FRQFHSWRV� UHIHULGRV� D� HVWH� SULQFL�
SLR�� HQWUH� HOORV�� ´FRUUHVSRQGH� PiV� GLUHFWDPHQWH� \�� VREUH� WRGR�� D
OD� FDQWLGDG� GH� WUDEDMR� GHVHPSHxDGRµ�� FRQ� SRVWHULRULGDG� SUHFLVy�
´LJXDOGDG� GH� FRQGLFLRQHV�� GH� FDQWLGDG�� FDOLGDG� \� MRUQDGDµ�� HQ� RWUD
WHVLV� HPSOHy� ORV� WpUPLQRV� ´UHFRQRFLGD� LJXDOGDG� GH� FRQGLFLRQHV� \
HILFDFLDµ��3DUD�0DULR�GH� OD�&XHYD�� OD�DFFLyQ�GH� LJXDOGDG�GH� VDODULR
SRU� WUDEDMR� LJXDO� WLHQH� SRU� ´REMHWR� ORJUDU� TXH� FXDQGR� HO� WUDEDMR
TXH� VH� SUHVWD� VHD� LJXDO� DO� GH� RWUR� WUDEDMDGRU� VH� SDJD� HO� PLVPR
VDODULRµ����� /D� &RUWH� UHVROYLy� TXH� FRUUHVSRQGH� DO� WUDEDMDGRU� OD
SUXHED� GH� TXH� UHDOL]D� ODV� PLVPDV� ODERUHV� HQ� LJXDOGDG� GH� FRQGL�
FLRQHV� GH� FDQWLGDG�� FDOLGDG�� HILFLHQFLD� \� MRUQDGD�� TXH� DTXpO� GH
FDWHJRUtD� VXSHULRU� FRQ�HO�TXH�SUHWHQGH� OD� LJXDODFLyQ��/D�/H\�DFWXDO
PHQFLRQD� HQ� VX� DUWtFXOR� ��� TXH� SDUD� ´ILMDU� HO� LPSRUWH� GHO� VDODULR
VH� WRPDUiQ� HQ� FRQVLGHUDFLyQ� OD� FDQWLGDG� \� FDOLGDG� GHO� WUDEDMRµ�� QR
DJUHJD� HO� UHTXLVLWR� GH� HILFLHQFLD� TXH� OD� &RUWH� DGLFLRQy�

�� 3ULQFLSLRV� GH� OD� OLEHUWDG� VLQGLFDO� HQ� OD� &RQVWLWXFLyQ� GH� OD� 2,7

/D�2UJDQL]DFLyQ� ,QWHUQDFLRQDO�GHO�7UDEDMR� LQFOX\H�HQ�HO�SUHiP�
EXOR� GH� OD� &RQVWLWXFLyQ� HO� YRFDEOR� OLEHUWDG� VLQGLFDO� \�� HQ� HO� DSDU�
WDGR� %��� GHO� QXPHUDO� ��� GH� OD� 'HFODUDFLyQ� GH� )LODGHOILD� TXHGD
PDQLIHVWDGR�TXH� ´OD� OLEHUWDG�GH�RSLQLyQ�\�GH� DVRFLDFLyQ� HV� HVHQFLDO
SDUD� HO� SURJUHVR� FRQVWDQWHµ�� $~Q� FXDQGR� QR� H[LVWH� XQD� GHILQLFLyQ
H[SUHVD� GH� OLEHUWDG� GH� DVRFLDFLyQ� R� OLEHUWDG� VLQGLFDO� HQ� HO� WH[WR
FRQVWLWXFLRQDO�� 3DUD� LQWHUSUHWDU� HVWRV� SULQFLSLRV�� OD� 2,7� KD� H[SH�
GLGR� GLYHUVRV� FRQYHQLRV�� (QWUH� HOORV�� ��� &RQYHQLR� Q~P�� ���� GH
������ VREUH� GHUHFKR� GH� DVRFLDFLyQ�� ��� &RQYHQLR� Q~P�� ��� VREUH� HO
GHUHFKR� GH� DVRFLDFLyQ� HQ� ORV� WHUULWRULRV� QR� PHWURSROLWDQRV� �������
��� &RQYHQLR� Q~P�� ��� VREUH� OD� OLEHUWDG� VLQGLFDO� \� OD� SURWHFFLyQ� GHO
GHUHFKR� GH� VLQGLFDFLyQ� �������� ��� &RQYHQLR� Q~P�� ��� VREUH� HO� GH�
UHFKR� GH� VLQGLFDFLyQ� \� GH� QHJRFLDFLyQ� FROHFWLYD� �������
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��� &RQVWLWXFLyQ� GH� OD� 8566�� 0RVF~�� (GLWRULDO� 3URJUHVR�� ������ SS�� ������
��� &IU�� &XHYD�� 0DULR� GH� OD�� RS�� FLW��� QRWD� ����� S�� ����



&RQ� OD� FDOLILFDFLyQ� GH� SULQFLSLR�� OD� OLEHUWDG� VLQGLFDO� HVWi� UHIHULGD� HQ
HO� SiUUDIR� VHJXQGR� GHO� SUHiPEXOR� GH� OD� &RQVWLWXFLyQ�� 6LQ� HO� UHVSHWR
D� HVWD� OLEHUWDG�� QR� HV� SRVLEOH� ´FRQFHELU� OD� FRQVDJUDFLyQ� GH� ORV� GHUH�
FKRV� HFRQyPLFRV� \� VRFLDOHVµ����� /D� QR� REVHUYDQFLD� GH� HOORV�³GHFODUD
OD� &RQVWLWXFLyQ³� FRQVWLWX\H� ´XQD� DPHQD]D� SDUD� OD� SD]� \� DUPRQtDV
XQLYHUVDOHVµ��&DEH� DJUHJDU� TXH� HO� DUWtFXOR� ���� �VHFFLyQ� ,,�� GH� OD� SDUWH
;,,,�� GHO� 7UDWDGR� GH� 3D]� GH� 9HUVDOOHV�� WLWXODGR� SULQFLSLRV� JHQHUD�
OHV�� DILUPDED� OD� H[LVWHQFLD� GH� PpWRGRV� SDUD� OD� UHJODPHQWDFLyQ� GH
ODV� FRQGLFLRQHV� GH� WUDEDMR� TXH� WRGDV� ODV� FRPXQLGDGHV� LQGXVWULDOHV
GHEHUtDQ� HVIRU]DUVH� HQ� DSOLFDU�� (QWUH� HOORV� VH� LQGLYLGXDOL]D� ´HO� GH�
UHFKR� GH� DVRFLDFLyQ� SDUD� WRGRV� ORV� ILQHV� TXH� QR� VHDQ� FRQWUDULRV� D
ODV� OH\HV�� WDQWR� SDUD� ORV� REUHURV� FRPR� SDUD� ORV� SDWURQHVµ�

/D� UHIHUHQFLD� HQ� HO� SUHiPEXOR� DO� SULQFLSLR� GH� OD� OLEHUWDG� VLQGLFDO�
SURYLHQH� GH� XQD� SURSXHVWD� GH� OD� GHOHJDFLyQ� EHOJD� HQ� OD� &RPLVLyQ
GH�/HJLVODFLyQ� ,QWHUQDFLRQDO� GHO�7UDEDMR�� GH� OD�&RQIHUHQFLD�GH� OD� 3D]�
GLULJLGD� D� FDPELDU� OD� H[SUHVLyQ� OLEHUWDG� GH� DVRFLDFLyQ� TXH� VH� HQ�
FRQWUDED� HQ� HO� SUR\HFWR�EULWiQLFR�TXH� VLUYLy�GH�EDVH� D� OD�GLVFXVLyQ�

(Q� ORV� DxRV� VLJXLHQWHV� D� VX� FUHDFLyQ�� \� OXHJR� GH� OD� DGRSFLyQ
GHO� &RQYHQLR� Q~P�� ���� HQ� ������ TXH� VH� OLPLWDED� D� UHFRQRFHU� OD
LJXDOGDG� GH� WUDWDPLHQWR� HQ�PDWHULD� GH� OLEHUWDG� VLQGLFDO� GH� ORV� WUD�
EDMDGRUHV� GH� OD� DJULFXOWXUD�� OD� 2,7� WUDWy� GH� OOHJDU� D� XQD� UHJOD�
PHQWDFLyQ� FRQYHQFLRQDO� GH� OD� OLEHUWDG� HQ� FXDQWR� DO� IRQGR��5HDOL]y
XQD� DPSOLD� HQFXHVWD� VREUH� OD� VLWXDFLyQ� GH� OD� OLEHUWDG� VLQGLFDO� HQ
HO� PXQGR�� \� HQ� ����� LQWHQWy� SURFHGHU� D� OD� UHGDFFLyQ� GH� XQ� &RQ�
YHQLR�� SHUR� OD� LQLFLDWLYD� IUDFDVy�

(O� UHVSHWR� GHO� SULQFLSLR� GH� OD� OLEHUWDG� VLQGLFDO�� WDO� FRPR� UHVXOWD
GHO� 3UHiPEXOR� \� GH� OD� 'HFODUDFLyQ� GH� )LODGHOILD�� KD� VLGR� FRQVL�
GHUDGR�� FRQ� UD]yQ�� FRPR� ´XQD� REOLJDFLyQ� PiV� LPSXHVWD� FRQVWLWX�
FLRQDOPHQWH� D� ORV� (VWDGRV� PLHPEURVµ����� \� QR� FRPR� XQ� SULQFLSLR
PHUDPHQWH� GLULJLGR� D� RULHQWDU� OD� DFFLyQ� GH� OD�2,7��+D\� TXH� FRQ�
VLGHUDU� TXH� OD�2,7� HV� XQD� ´RUJDQL]DFLyQ� SHUPDQHQWHµ�� SRU� OR� TXH
ORV� FRQFHSWRV� UHTXLHUHQ� GH� XQD� LQWHUSUHWDFLyQ� HYROXWLYD� TXH� SHU�
PLWD� DGDSWDUORV� D� XQ� PXQGR� HQ� FRQVWDQWH� FDPELR�� GH� IRUPD� WDO

35,1&,3,26� (1� 5(/$&,21(6� '(� 75$%$-2� ���

��� *URV� (VSLHOO�� +pFWRU�� ´(O� FRQFHSWR� GH� OD� OLEHUWDG� VLQGLFDO� HQ� OD� FRQVWLWXFLyQ� GH� OD
2,7µ��(VWXGLRV� 6LQGLFDOHV� \� &RRSHUDWLYRV�� 0DGULG�� (GLFLRQHV� \� 3XEOLFDFLRQHV� 3RSXODUHV�� DxR� 9,�
Q~P�� ���� RFWXEUH�GLFLHPEUH� GH� ������ S�� ���

��� ,ELGHP�� S�� ���



TXH� DVHJXUH� OD� SHUPDQHQFLD� GH� OD� RUJDQL]DFLyQ� \� TXH� VXV� SULQFL�
SLRV� \� QRUPDV� SXHGDQ� DSOLFDUVH�� VLQ� YLRODU� VX� WH[WR� HQ� XQD� LQWHU�
SUHWDFLyQ� HYROXWLYD� \� IOH[LEOH�

(Q�VXPD��DJUHJDUp� ORV�SULQFLSLRV�GH� OLEHUWDG�VLQGLFDO�TXH�VH�GHVWDFDQ
HQ� ORV� GLYHUVRV� FRQYHQLRV� LQWHUQDFLRQDOHV� TXH� \D� KHPRV� HQXQFLDGR�

D� 'HUHFKR� GH� FRQVWLWXLU� RUJDQL]DFLRQHV� VLQGLFDOHV�� (OOR� VLJQLILFD
TXH� ORV� WUDEDMDGRUHV� \� HPSOHDGRUHV� SXHGHQ� FUHDUODV� VLQ� GLV�
WLQFLyQ� GH� QLQJXQD� FODVH�� VLQ� DXWRUL]DFLyQ� SUHYLD�� \� VHU� RUJD�
QL]DFLRQHV� GH� VX� HOHFFLyQ�

E� 'HUHFKR� GH� DILOLDUVH� D� HVWDV� RUJDQL]DFLRQHV�
F� *DUDQWtDV� DO� GHUHFKR� GH� OLEHUWDG� VLQGLFDO�

• /D� DEVWHQFLyQ� GH� ODV� DXWRULGDGHV� S~EOLFDV�
• )DFXOWDG� GH� HODERUDU� VXV� HVWDWXWRV� \� UHJODPHQWRV� DGPLQLV�

WUDWLYRV�
• (OHJLU� OLEUHPHQWH� D� VXV� UHSUHVHQWDQWHV�
• 2UJDQL]DU� VX� JHVWLyQ� \� DFWLYLGDG�
• )RUPXODU� VX� SURJUDPD� GH� DFFLyQ�
• 1R� HVWDU� VXMHWRV� D� GLVROXFLyQ� R� VXVSHQVLyQ� SRU� YtD� DGPL�

QLVWUDWLYD�
• &RQVWLWXLU� IHGHUDFLRQHV� \� FRQIHGHUDFLRQHV�
• &RQVWLWXLU� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� R� DILOLDUVH� D� HOODV�
• 3URWHJHU� D� ORV� PLHPEURV� GH� XQ� VLQGLFDWR� FRQWUD� FXDOTXLHU

SHUMXLFLR� HQ� UD]yQ� GH� VX� DILOLDFLyQ� VLQGLFDO� R� GH� VXV� DFWL�
YLGDGHV�

• ,PSHGLU� WRGD� LQMHUHQFLD� GH� RUJDQL]DFLRQHV� H[WUDxDV�
• /D� LQVWDXUDFLyQ� GH� PHGLGDV� SDUD� SURPRYHU� \� GHVDUUROODU

OD� QHJRFLDFLyQ� FROHFWLYD�

/RV� SULQFLSLRV� IXQGDPHQWDOHV� GHO� GHUHFKR�� HQ� OR� JHQHUDO�� \� ORV
GHO� WUDEDMR�� HQ� OR� SDUWLFXODU�� PDUFDQ� HO� UXPER� GHO� FDPLQR� UHFWR
TXH� FRQGXFH� DO� LQWpUSUHWH� \� D� TXLHQ� GHEH� DSOLFDU� OD� OH\� HQ� VX
LQWHQFLyQ� FRUUHFWD�� HQ� FRQVWDQWH� DUPRQtD� \� HTXLOLEULR� FRQ� OD� UHDOL�
GDG� VRFLDO�� \� HQ� FDVR� GH� RPLVLRQHV� SRU� SDUWH� GHO� OHJLVODGRU�� HVFX�
GULxDU� HQ� ORV� SULQFLSLRV� TXH� GDQ� FLPLHQWR�� IXQGDPHQWDQ� \� RULHQWDQ
ODV� PHMRUHV� FDXVDV� HQ� EHQHILFLR� GH� OD� MXVWLFLD� VRFLDO�
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