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5(680(1�� (O� SUHVHQWH� DUWtFXOR� HVWXGLD
HO� SULQFLSLR� GH� LJXDOGDG� FRPR� XQ� GH�
UHFKR� IXQGDPHQWDO� SUHYLVWR� SRU� OD
&RQVWLWXFLyQ� HVSDxROD� GH� ������ 6H� UH�
YLVD� OD� MXULVSUXGHQFLD� GHO� 7ULEXQDO
&RQVWLWXFLRQDO� HVSDxRO�� DVt� FRPR� OD
GRFWULQD� FRUUHVSRQGLHQWH��SDUD�GHVSXpV
OOHYDU� HO� DQiOLVLV� DO� WHUUHQR� GH� OD� VLWXD�
FLyQ� GH� OD�PXMHU� IUHQWH� DO�PHQFLRQDGR
SULQFLSLR� GH� LJXDOGDG�� 3RVWHULRUPHQWH�
VH� H[DPLQDQ� FXDWUR� JUDQGHV� WHPDV�TXH
ULJHQ� HO� PRYLPLHQWR� GH� HPDQFLSDFLyQ
GH� OD� PXMHU�� OD� GLVFULPLQDFLyQ� HQ� HO
HPSOHR�� HO� DFFHVR� D� OD� HGXFDFLyQ�� ORV
GHUHFKRV� SROtWLFRV� \� HO� PDWULPRQLR� \
OD� IDPLOLD�� 3RU� ~OWLPR�� VH� UHYLVDQ� ORV
LQVWUXPHQWRV� OHJDOHV� GHVWLQDGRV� HQ� (V�
SDxD� D� SURWHJHU� D� OD� PXMHU� FRQWUD� DF�
WRV� GH� GLVFULPLQDFLyQ�

$%675$&7�� 7KLV� DUWLFOH� VWXGLHV� WKH� SULQFLSOH
RI� HTXDOLW\�� DV� D� IXQGDPHQWDO� ULJKW� IRUHVHHQ
LQ� WKH� &RQVWLWXWLRQ� RI� 6SDLQ� RI� �����
'HFLVLRQV� RI� WKH� 6SDQLVK�&RQVWLWXWLRQDO�&RXUW
DUH� UHYLHZHG�� DV� ZHOO� DV� WKH� FRUUHVSRQGLQJ
GRFWULQH� RI� VFKRODUV�� LQ� RUGHU� WR� GLUHFW� WKH
GLVFXVVLRQ� WR� DQDOL]H� WKH� VLWXDWLRQ� RI� ZRPHQ
LQ� UHODWLRQ� WR� WKH� SULQFLSOH� RI� HTXDOLW\�� ,Q
VHFRQG� SODFH�� IRXU� UHOHYDQW� WRSLFV� WKDW� FRQFHUQ
WKH� PRYHPHQW� IRU� WKH� HPDQFLSDWLRQ� RI� ZRPHQ
DUH� H[DPLQHG�� MRE� GLVFULPLQDWLRQ�� DFFHVV� WR
HGXFDWLRQ�� SROLWLFDO� ULJKWV� DQG�� PDUULDJH� DQG
IDPLO\�� /DVWO\�� WKH� DXWKRU� H[DPLQHV� WKH� OHJDO
LQVWUXPHQWV� WKDW� H[LVW� LQ� 6SDLQ� WKDW� DUH
LQWHQGHG� WR� SURWHFW� ZRPHQ� DJDLQVW� DFWV� RI
GLVFULPLQDWLRQ�

3DODEUDV� FODYH�� LJXDOGDG�� GHUHFKRV
KXPDQRV�� GLVFULPLQDFLyQ�

'HVFULSWRUV�� HTXDOLW\�� KXPDQ� ULJKWV�
GLVFULPLQDWLRQ�


� ,QYHVWLJDGRUD� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 8QLYHUVLGDG� 1DFLRQDO
$XWyQRPD� GH� 0p[LFR�
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680$5,2�� ,�� 3ULQFLSLR� GH� LJXDOGDG�� ,,�� 6LWXDFLyQ� GH� OD� PXMHU� IUHQWH
DO� SULQFLSLR� GH� LJXDOGDG�� ,,,�� 6LVWHPDV� GH� SURWHFFLyQ� GH� ORV� GHUHFKRV
IXQGDPHQWDOHV�� ,9�� &RQFOXVLRQHV�� 9�� %LEOLRKHPHURJUDItD�

,�� 35,1&,3,2� '(� ,*8$/'$'

/D� HVHQFLD� GH� OD� &RQVWLWXFLyQ� HVSDxROD� GH� �����³\� GH� FXDOTXLHU
&RQVWLWXFLyQ� TXH� VH� SUHFLH³� GHVGH� HO� SXQWR� GH� YLVWD� PDWHULDO�� UD�
GLFD� HQ� OD� H[LVWHQFLD� GH� PHFDQLVPRV� GH� OLPLWDFLyQ� GH� SRGHU� \� HQ
HO� UHFRQRFLPLHQWR� HQ� IDYRU� GH� ORV� FLXGDGDQRV� GH� GHUHFKRV� VXEMH�
WLYRV� HMHUFLWDEOHV� IUHQWH� DO� (VWDGR� \�� SRU� VXSXHVWR�� GH� HVIHUDV� GH
DFWXDFLyQ� LQGLYLGXDO� H[HQWDV� GH� OD� LQWHUYHQFLyQ� HVWDWDO�

(Q� DWHQFLyQ� D� HVH� LPSUHVFLQGLEOH� FRQWHQLGR� TXH� FRQVWLWX\H� OD
QDWXUDOH]D� GH� WRGD� &RQVWLWXFLyQ�� WHQHPRV� HQ� OD� &RQVWLWXFLyQ� HV�
SDxROD� HO� WtWXOR� ,� TXH� WUDWD� GH� ORV� ´'HUHFKRV� \� GHEHUHV� IXQGDPHQ�
WDOHVµ�� HO� FXDO� FRQVWD� GH� FLQFR� FDStWXORV� \� HV� HQ� VX� FDStWXOR� VH�
JXQGR� WLWXODGR� ´'HUHFKRV� \� OLEHUWDGHVµ�� VHFFLyQ� �D�� ´'H� ORV
GHUHFKRV� IXQGDPHQWDOHV� \�GH� ODV� OLEHUWDGHV�S~EOLFDVµ�GRQGH� VH� HQX�
PHUD� HO� FRQMXQWR� GH�GHUHFKRV�S~EOLFRV� VXEMHWLYRV� HMHUFLWDEOHV� IUHQWH
D� ORV� SRGHUHV� S~EOLFRV�� TXH� FRQVDJUDQ� XQ� iPELWR� GH� OLEHUWDG� LQ�
GLYLGXDO� LQPXQH�D� OD�DFFLyQ�GHO�(VWDGR��\�\D�� HQ� VX�FDStWXOR�FXDUWR
´'H� ODV� JDUDQWtDV� GH� ODV� OLEHUWDGHV� \� GHUHFKRV� IXQGDPHQWDOHVµ�� VH
WXWHOD� GLFKDV� OLEHUWDGHV� \� GHUHFKRV�

(Q� HVWH� VHQWLGR�� TXp� GHEHPRV� HQWHQGHU� SRU� GHUHFKRV� KXPDQRV�
GHUHFKRV� IXQGDPHQWDOHV� \� OLEHUWDGHV� S~EOLFDV��$XQTXH� D� YHFHV� WDOHV
H[SUHVLRQHV� VH� XVDQ� FRPR� VLQyQLPDV�� SXHGHQ� GLVWLQJXLUVH� GLVWLQWRV
PDWLFHV� HQ� VX� VLJQLILFDFLyQ�

D��'HUHFKRV� KXPDQRV� VRQ� DTXHOORV� TXH� FRQFUHWDQ� ORV� YDORUHV
LQKHUHQWHV� D� OD� GLJQLGDG� GH� OD� SHUVRQD� \� TXH�� SRU� HOOR�� OHMRV
GH� QDFHU� GH� XQD� FRQFHVLyQ� GH� OD� VRFLHGDG� SROtWLFD�� KDQ� GH
VHU� UHFRQRFLGRV� \� JDUDQWL]DGRV� SRU� pVWD�

E��'HUHFKRV� IXQGDPHQWDOHV� R� JDUDQWtDV� LQGLYLGXDOHV� VRQ� DTXHOORV
GHUHFKRV� KXPDQRV� UHFRQRFLGRV� SRU� OD� &RQVWLWXFLyQ�
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F� /LEHUWDGHV� S~EOLFDV� VRQ� DTXHOOD� SDUWH� GH� ORV� GHUHFKRV� IXQGD�
PHQWDOHV� TXH� UHSUHVHQWDQ� iPELWRV� GH� DFWXDFLyQ� LQGLYLGXDO� HQ
ORV� TXH� HO� (VWDGR� QR� SXHGH� LQWHUYHQLU�

'H� DKt� HO� FRQVWDQWH� HVIXHU]R� SRU� SURWHJHU� GLFKRV� GHUHFKRV� S~�
EOLFRV� VXEMHWLYRV� \� JDUDQWL]DUOHV� SURWHFFLyQ� IUHQWH� D� OD� DFFLyQ� GHO
(VWDGR�

3XHV� ELHQ�� XQD� YH]� XELFDGRV� \� GHILQLGRV� ORV� GHUHFKRV� IXQGDPHQ�
WDOHV� GHQWUR� GH� OD� &RQVWLWXFLyQ� HVSDxROD�� OR� TXH� FRUUHVSRQGHUtD
KDFHU� HV� XQD� YDORUDFLyQ� GHO� SULQFLSLR� GH� LJXDOGDG��

(O� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� HVSDxROD� UHFRQRFH� HO� GHUHFKR
IXQGDPHQWDO� D� OD� LJXDOGDG�� ´/RV� HVSDxROHV� VRQ� LJXDOHV� DQWH� OD� OH\�
VLQ� TXH� SXHGD� SUHYDOHFHU� GLVFULPLQDFLyQ� DOJXQD� SRU� UD]yQ� GH� QD�
FLPLHQWR�� UD]D�� VH[R�� UHOLJLyQ�� RSLQLyQ� R� FXDOTXLHU� RWUD� FRQGLFLyQ
R� FLUFXQVWDQFLD� SHUVRQDO� R� VRFLDOµ��� &RQ� GLFKR� DUWtFXOR� VH� FRQVWL�
WXFLRQDOL]D�� D� MXLFLR� GH� )HUQDQGR� 5H\�� ´XQ� GHUHFKR� IXQGDPHQWDO�
FRQ� XQD� GREOH� ID]�� VXEMHWLYD� �SURKLELFLyQ� GH� GLVFULPLQDFLRQHV� GL�
UHFWDV� H� LQGLUHFWDV�� \� REMHWLYD� �PDQGDWR� GH� DFFLRQHV� SRVLWLYDV� SDUD
OD� LJXDOGDG� UHDO� GH� ODV� PXMHUHV� \� OLFLWXG� GH� ODV� GLVFULPLQDFLRQHV
LQYHUVDV�� EDMR� FLHUWDV� FRQGLFLRQHV�µ��

'LFKR� DUWtFXOR� SURFODPD� OR� TXH� HQ� (VSDxD� VH� KD� OODPDGR� LJXDO�
GDG� IRUPDO� R� LJXDOGDG� GH� WUDWR��� 6H� WUDWD� GH� XQR� GH� ORV� SUHFHSWRV� TXH
KDQ� GDGR� OXJDU� D� XQD� DEXQGDQWH� \� DPSOLD� MXULVSUXGHQFLD� SRU� HO
7ULEXQDO� &RQVWLWXFLRQDO��� KDVWD� WDO� SXQWR�� TXH� XQR� GH� ORV� PiV� LQ�
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� 6REUH� HVWH� WHPD� UHPLWLPRV� DO� OHFWRU� D� OD� H[FHOHQWH� REUD� GH� 6LHUUD� +HUQDL]�� (OLVD�
$FFLyQ� SRVLWLYD� \� HPSOHR� GH� OD� PXMHU�� 0DGULG�� (G�� &RQVHMR� (FRQyPLFR� \� 6RFLDO�� ������ SS�� �� \� VV�

� 7UDWR� GH� LJXDOGDG� QR� VLJQLILFD� ´XQLIRUPLGDGµ�� HV� GHFLU�� ´TXH� KD\DQ� GH� FRQWHPSODUVH
WRGDV� ODV� VLWXDFLRQHV�GHO�PLVPR�PRGR�� VLQR�TXH�SUHFLVDPHQWH� OD�H[LVWHQFLD�GH�HVD�GHVLJXDOGDG
UHDO� LQLFLDO� GHWHUPLQD� OD� QHFHVLGDG� GH� GDU� D� ORV� WHPDV� XQ� WUDWDPLHQWR� MXUtGLFR� GLIHUHQFLDGR
D� ILQ� GH� DYDQ]DU� KDFLD� OD� HTXLSDUDFLyQµ�� )HUQiQGH]� GH� OD� 9HJD�� 0DUtD� 7HUHVD�� ´0XMHU�
GHUHFKR� \� FDPELR� VRFLDOµ��/HYLDWiQ�� 5HYLVWD� GH�+HFKRV� H� ,GHDV��0DGULG�� �D�� pSRFD�� SULPDYHUD� GH
������ Q~P�� ���� S�� ���

� 0RQWHVLQRV� 6iQFKH]�� 1LHYHV�� 5RPi� )HUUL�� 0DUtD� 7HUHVD� \� &DWDOi� 3pUH]�� &RQVXHOR
�HGV���� 'HUHFKR�� PXMHUHV� \� VDOXG�� $OLFDQWH�� 8QLYHUVLGDG� GH� $OLFDQWH�� ������ S�� ���� 7HPD� TXH
WUDWDUHPRV� FRQ� PiV� DWHQFLyQ� HQ� HO� HStJUDIH� VLJXLHQWH�

� 9pDVH� HO� LQWHUHVDQWH� DUWtFXOR� TXH� YHUVD� VREUH� HO� UHFRUULGR� GHPRFUiWLFR� GH� (VSDxD
KDFLD� OD� LJXDOGDG� IRUPDO� GH� *XWLpUUH]�� 3XULILFDFLyQ�� ´7UDEDMR� LQVWLWXFLRQDOµ��/HYLDWiQ�� 5HYLVWD
GH� +HFKRV� H� ,GHDV�� 0DGULG�� �D�� pSRFD�� SULPDYHUD� GH� ������ Q~P�� ���� S�� ����� $VLPLVPR� YpDVH
6LHUUD� +HUQDL]�� (OLVD�� RS�� FLW��� QRWD� ��� SS�� �� \� VV�

� 3DUD� TXLHQHV� GHVFRQR]FDQ� OD� ILJXUD� GHO�7ULEXQDO�&RQVWLWXFLRQDO� HVSDxRO�� HQ� VtQWHVLV



VLJQHV� \� SUHVWLJLRVRV� MXULVWDV� HVSDxROHV�� 'LH]� 3LFD]R�� FRQVLGHUD� TXH
HO� GHUHFKR� D� OD� LJXDOGDG�� MXQWR� FRQ� HO� GHUHFKR� D� OD� WXWHOD� MXULV�
GLFFLRQDO� �DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� HVSDxROD��� VRQ� ORV� GRV
GHUHFKRV� ´HVWUHOODµ� GH� OD� &RQVWLWXFLyQ� HVSDxROD�

$VLPLVPR�� HO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ� HVSDxROD� H[SUHVD
TXH� ´&RUUHVSRQGH� D� ORV� SRGHUHV� S~EOLFRV� SURPRYHU� ODV� FRQGLFLRQHV� TXH
OD� OLEHUWDG� \� OD� LJXDOGDG� GHO� LQGLYLGXR� \� GH� ORV� JUXSRV� HQ� TXH� VH
LQWHJUD� VHDQ� UHDOHV� \� HIHFWLYDV�� UHPRYHU� ORV� REVWiFXORV� TXH� LPSLGDQ� R
GLILFXOWHQ� VX� SOHQLWXG� \� IDFLOLWDU� OD� SDUWLFLSDFLyQ� GH� WRGRV� ORV� FLXGDGDQRV� HQ

OD� YLGD� SROtWLFD�� HFRQyPLFD�� FXOWXUDO� \� VRFLDOµ��� &DEUtD� LQWHUSUHWDU� TXH
HVWDPRV� DQWH� XQ�PDQGDWR� FRQVWLWXFLRQDO� GH� RSWLPL]DFLyQ� TXH� REOL�
JDUtD� FRQ� ODV� GHELGDV� FDXWHODV� D� LU� PHMRUDQGR� HO� RUGHQDPLHQWR
MXUtGLFR�HQ�HVWH� VHQWLGR�� FRPR�HO�~QLFR�FDPLQR�YLDEOH�SDUD�DFHOHUDU
OD� LJXDOGDG� HQWUH� KRPEUHV� \� PXMHUHV��

(O� SULQFLSLR� GH� LJXDOGDG� VLJQLILFD� TXH� D� VXSXHVWRV� GH� KHFKR
LJXDOHV� VH� OH� GHEH� DSOLFDU� FRQVHFXHQFLDV� MXUtGLFDV� WDPELpQ� LJXDOHV�
\� TXH� SDUD� LQWURGXFLU� GLIHUHQFLDV� HQWUH� ORV� VXSXHVWRV� GH� KHFKR� WLH�
QH� TXH� H[LVWLU� XQD� VXILFLHQWH� MXVWLILFDFLyQ� GH� WDO� GLIHUHQFLD��� SHUR

��� 185,$� *21=É/(=� 0$57Ì1

VH� SRGUtD� GHFLU� TXH� HV� HO� LQWpUSUHWH� VXSUHPR� GH� OD� &RQVWLWXFLyQ�� HV� LQGHSHQGLHQWH� GH� ORV
GHPiV� yUJDQRV� FRQVWLWXFLRQDOHV� \� HVWi� VRPHWLGR� VyOR� D� OD� &RQVWLWXFLyQ� \� D� VX� OH\�RUJiQLFD�
/D�&RQVWLWXFLyQ�� HQ� VX�DUWtFXOR������ VH�RFXSD�GH� OD� FRPSRVLFLyQ�GHO� WULEXQDO��QRPEUDPLHQWR
GH� VXV� PLHPEURV� \� GH� VX� HVWDWXWR�� (Q� FXDQWR� D� OD� FRPSRVLFLyQ�� FDEH� GHVWDFDU� TXH� HVWi
IRUPDGD� SRU� GRFH�PLHPEURV� QRPEUDGRV� SRU� HO� UH\�� FXDWUR� D� SURSXHVWD� GHO�&RQJUHVR�� FXDWUR
D� SURSXHVWD� GHO� 6HQDGR�� GRV� D� SURSXHVWD� GHO� JRELHUQR�� \� GRV� D� SURSXHVWD� GHO� &RQVHMR�*H�
QHUDO�GHO�3RGHU�-XGLFLDO��/RV�PLHPEURV�GHO�WULEXQDO�GHEHUiQ�VHU�QRPEUDGRV�HQWUH�PDJLVWUDGRV
\� ILVFDOHV�� SURIHVRUHV� GH� XQLYHUVLGDG�� IXQFLRQDULRV� S~EOLFRV� \� DERJDGRV�� WRGRV� HOORV� MXULVWDV
FRQ� PiV� GH� TXLQFH� DxRV� GH� HMHUFLFLR� SURIHVLRQDO�� GLFKRV� PLHPEURV� VHUiQ� GHVLJQDGRV� SRU� XQ
SHULRGR� GH� QXHYH� DxRV� \� VH� UHQRYDUiQ� SRU� WHUFHUDV� SDUWHV� FDGD� WUHV�� DVLPLVPR�� VHUiQ�LQGH�
SHQGLHQWHV� H� LQDPRYLEOHV� GHO� HMHUFLFLR�GH� VX�PDQGDWR��7LHQH� MXULVGLFFLyQ� HQ� WRGR� HO� WHUULWRULR
HVSDxRO� \� HV� FRPSHWHQWH� SDUD� FRQRFHU�� D�� 'HO� UHFXUVR� GH� LQFRQVWLWXFLRQDOLGDG� FRQWUD� OH\HV
\� GLVSRVLFLRQHV� QRUPDWLYDV� FRQ� IXHU]D� GH� OH\�� E�� 'HO� UHFXUVR� GH� DPSDUR� SRU� YLRODFLyQ�GH
ORV� GHUHFKRV� \� OLEHUWDGHV�� F�� 'H� ORV� FRQIOLFWRV� GH� FRPSHWHQFLD� HQWUH� HO� (VWDGR� \� ODV�&RPX�
QLGDGHV� $XWyQRPDV� R� GH� ORV� GH� pVWDV� HQWUH� Vt�� \� G�� 'H� ODV� GHPiV� PDWHULDV� TXH� OH�DWULEX\DQ
OD� &RQVWLWXFLyQ� R� ODV� OH\HV� RUJiQLFDV�

� (O� VXEUD\DGR� HV� QXHVWUR�
� 0RQWHVLQRV� 6iQFKH]�� 1LHYHV�� 5RPi� )HUUL�� 0DUtD� 7HUHVD� \� &DWDOi� 3pUH]�� &RQVXHOR�

RS�� FLW��� QRWD� ��� S�� ���
� *XWLpUUH]�� 3XULILFDFLyQ�� RS�� FLW��� QRWD� ��� S�� ����
� &IU�� 6HQWHQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� GH� ��� GH� MXOLR� GH� ������ 9pDVH� \�FRQIUyQ�

WHVH�� DVLPLVPR�� VREUH� HVWH� WHPD� OD�PDJQtILFD� REUD� TXH� QRV� DSRUWD�5RGUtJXH]� 3LxHUR��0LJXHO
\� )HUQiQGH]� /ySH]�� 0DUtD� )HUQDQGD�� ,JXDOGDG� \� GLVFULPLQDFLyQ�� 0DGULG�� 7HFQRV�� ������ DVt
FRPR�5RGUtJXH]� 3LxHUR��0LJXHO�� ´'LVFULPLQDFLRQHV� H� LJXDOGDG� HQWUH� ORV� VH[RV� HQ� OD�UHODFLyQ



QR� ROYLGHPRV� TXH� QR� OR� GHEHPRV� WUDWDU� FRPR� LJXDOGDG� GH� WUDWR�
VLQR� FRPR� LJXDOGDG� GH� RSRUWXQLGDGHV�� QRFLyQ� TXH� YD� PiV� DOOi� GHO
WUDWR�� LQVWDQGR� D� PHGLGDV� R� DFFLRQHV� SRVLWLYDV�� 'H� KHFKR�� OD� GRF�
WULQD� KD� SRGLGR� FODVLILFDU� OD� MXULVSUXGHQFLD� GHO� 7ULEXQDO� &RQVWLWX�
FLRQDO� VHJ~Q� VX� IXQFLyQ�HTXLSDUDGRUD�R�FRPSHQVDGRUD��GLVWLQJXLHQ�
GR� GHQWUR� GH� HVWD� ~OWLPD� XQ� EORTXH� GH� PHGLGDV� GLIHUHQFLDGRUDV
SRU� UD]yQ� GH� VH[R�� FRQVLGHUDGDV� SDWHUQDOLVWDV� R� IDOVDPHQWH� SURWHF�
WRUDV�� GH� RWUDV� PHGLGDV� FRQVLGHUDGDV� FRPR� FRPSHQVDGRUDV� R� UH�
PHGLDGRUDV� GH� OD� PDUJLQDFLyQ� VRFLDO� \� ODERUDO� GH� ODV� PXMHUHV� �DF�
FLRQHV� SRVLWLYDV����
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(Q� HO� VHQWLGR� H[SXHVWR�� FXiQGR� VH� YD� D� HQWHQGHU� TXH� KD\� GLV�
FULPLQDFLyQ� R� GHVLJXDOGDG� HQ� UD]yQ� DO� VH[R�� (Q� SULPHU� OXJDU�� QR
KDEUtD� GXGD� HQ� GHILQLU� FXiO� VHUtD� HO� JUXSR� GHVIDYRUHFLGR� TXH� VH
WUDWD�GH�SDULILFDU�PHGLDQWH� OD�SURKLELFLyQ�GH�GLVFULPLQDFLyQ� VH[XDO�
/D� PXMHU� VHUtD� OD� PLQRUtD��� HQ� GHVYHQWDMD�� GLVFULPLQDFLyQ� FRPR
UHVXOWDGR� \� UHIOHMR� GH� XQD� VLWXDFLyQ� GH� GHVFRQVLGHUDFLyQ� GH� OD�PX�
MHU� TXH� QRV� YLHQH� \D� GH� DQWDxR� \�� FRPR� VDEHPRV�� FRQ� JUDQGHV
UDtFHV� KLVWyULFDV� \� FXOWXUDOHV� HQ� WRGR� HO� PXQGR� FRQRFLGDV���

35,1&,3,2� '(� ,*8$/'$'� <� 6,67(0$6� '(� 3527(&&,Ð1 ���

GH� WUDEDMRµ�� 5HODFLRQHV� /DERUDOHV�� 0DGULG�� Q~PV�� �� \� ��� ������ )HUQiQGH]� /ySH]�� 0DUtD
)HUQDQGD�� ´/D� GLVFULPLQDFLyQ� HQ� OD� MXULVSUXGHQFLD� FRQVWLWXFLRQDOµ��5HODFLRQHV� /DERUDOHV�� 0DGULG�
Q~PV�� �� \� ��� ������ %DUUqUH� 8Q]XHWD��0DUtD� ÉQJHOHV��'LVFULPLQDFLyQ�� GHUHFKR� DQWLGLVFULPLQDWRULR� \
DFFLyQ� SRVLWLYD� HQ� IDYRU� GH� ODV� PXMHUHV�� 0DGULG�� &LYLWDV�� ������ HQWUH� RWURV�

�� 0RQWHVLQRV� 6iQFKH]��1LHYHV��5RPi� )HUUL��0DUtD�7HUHVD�\�&DWDOi� 3pUH]�� &RQVXHOR�
RS�� FLW��� QRWD� ��� S�� ���

�� 0LQRUtDV� HQ� HO� VHQWLGR� DPSOLR� TXH� QRV� LQGLFD� &ROHWWH� *XLOODXPLQ�� ´3RU� PLQRULWDULRV
HQWHQGHUHPRV��QR�DTXpOORV�TXH� VHUtDQ� IRU]RVDPHQWH�PHQRUHV�HQ�Q~PHUR�� VLQR�PiV�ELHQ�DTXp�
OORV� TXH� HQ� XQD� VRFLHGDG� HVWiQ� HQ� HVWDGR� GH� ¶PHQRU� SRGHU�� VHD� HVWH� SRGHU� HFRQyPLFR��MXUt�
GLFR�� SROtWLFR·µ�� *XLOODXPLQ�� &ROHWWH�� ´)HPPHV� HW� WKpRULHV� GH� OD� VRFLpWp�� 5HPDUTXHV�VXU� OHV
HIIHWV� WKpRULTXHV� GH� OD� FROpUHV� GHV� RSSULPpHVµ��6H[H�� UDFH� HW� SUDWLTXH� GX� SRXYRLU�� 3DUtV��&RWp�)HP�
PHQV�� S�� ����� FLW�� SRU�2VERUQH�� 5DTXHO�� ´*UXSRV� PLQRULWDULRV� \� DFFLyQ� SRVLWLYD�� ODV� PXMHUHV
\� ODV� SROtWLFDV� GH� LJXDOGDGµ�� 3DSHUV�� 5HYLVWD� GH� 6RFLRORJtD�� %DUFHORQD�� Q~P�� ���� ������ S�� ���

�� (Q� HVWH� VHQWLGR�� YpDVH� HO� LQWHUHVDQWH� WUDEDMR� GH� 'tD]� 0pQGH]�� &HFLOLD�� ´0RGHORV� GH
LQVHUFLyQ� VRFLRODERUDO� GH� ODV� MyYHQHV� UXUDOHVµ��3DSHUV�� 5HYLVWD� GH� 6RFLRORJtD��%DUFHORQD�� Q~P�� ���
������ SS�� ��������



6H� EXVFD� R� VH� SURSXJQD� XQD� LJXDOGDG� HQWUH� DPERV� VH[RV� GHVGH�
SRU� FLWDU� DOJXQD� IHFKD�� OD� 5HYROXFLyQ� IUDQFHVD� GH� ������ GRQGH� VH
LQWHQWy� UHLYLQGLFDU� XQD� LJXDOGDG� GH� ORV� GHUHFKRV� GH� FLXGDGDQtD
RWRUJDGD� VyOR� HQ� IDYRU� GH� ORV� IUDQFHVHV� \� QR� GH� ODV� IUDQFHVDV�� $VL�
PLVPR�� D� SDUWLU� GH� OD� 3ULPHUD� *XHUUD� 0XQGLDO� VH� LQLFLD� XQ� SUR�
FHVR� GH� FDPELR�� \� FRQ� pO� VH� SURPXHYH� OD� HTXLSDUDFLyQ� HQWUH� ORV
VH[RV�� WDQWR� HQ� HO� RUGHQ� LQWHUQDFLRQDO� FRPR� HQ� HO� RUGHQ� LQWHUQR���

(Q� OD� DFWXDOLGDG�� VH� SRGUtD� GHFLU� TXH� VRQ� FXDWUR� ORV� WHPDV� IXQ�
GDPHQWDOHV� TXH� ULJHQ� HO� PRYLPLHQWR� GH� HPDQFLSDFLyQ� GH� OD� PX�
MHU���� OD� GLVFULPLQDFLyQ� HQ� HO� HPSOHR�� HO� DFFHVR� D� OD� HGXFDFLyQ�
GHUHFKRV� SROtWLFRV�� PDWULPRQLR� \� IDPLOLD�

��� 'LVFULPLQDFLyQ� HQ� HO� HPSOHR

6XSRQJDPRV� TXH� VH� VXSHUD� HO� WHPD� GH� OD� OLEHUWDG� GH� DFFHVR� D
ORV� HPSOHRV� FHUUDGRV� D� OD�PXMHU��eVWH� VHUtD�XQ�KLWR� LPSRUWDQWtVLPR�
SHUR� QR� SRU� HOOR� VH� DFDEDUtDQ� ORV� SUREOHPDV� GH� LJXDOGDG�� VXUJLUtD
HQWRQFHV�� \� PiV� IXHUWH� TXH� QXQFD�� HO� SUREOHPD� GH� OD� LJXDOGDG
UHWULEXWLYD� FRQVDJUDGR� HQ� HO� DUWtFXOR� ���� IUDFFLyQ� �D�� GH� OD� &RQV�
WLWXFLyQ� HVSDxROD�

3RU� RWUR� ODGR�� WHQHPRV� ORV� SULQFLSLRV� ´SURWHFWRUHVµ� GHO� WUDEDMR
IHPHQLQR�� HQ� GRQGH� HO� 7ULEXQDO� &RQVWLWXFLRQDO� VH� HQFDUJD� GH� SUR�
QXQFLDUVH� VREUH� OD� GLVFULPLQDFLyQ� SRU� UD]yQ� GH� VH[R�� UHYLVDQGR� GH
FRQIRUPLGDG� FRQ� OD� &RQVWLWXFLyQ� HVSDxROD� GH� PHGLGDV� SURWHFWRUDV
GH� GLFKR� WUDEDMR� IHPHQLQR�� \� GHFODUDQGR�� HQ� HVWH� VHQWLGR�� OD� LOH�
JLWLPLGDG� FRQVWLWXFLRQDO�GH�HVDV�QRUPDV�SURWHFWRUDV�� \D�TXH� VX� IXQ�
FLyQ� HV� HOLPLQDU� PHGLGDV� SURWHFWRUDV� VLQ� MXVWLILFDFLyQ�� \� DVt� ORJUDU
OD� YHUGDGHUD� \� HIHFWLYD� LJXDOGDG� HQWUH� ORV� VH[RV�� QR� REVWDQWH�� KD\
TXH� GHVWDFDU� TXH� KDQ� VLGR� HVFDVRV�� SRU� QR� GHFLU� FDVL� QXORV�� ORV
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�� 6RQ� QXPHURVDV� ODV� ´HVIHUDV� GH� HVSHFLDO� SUHRFXSDFLyQµ� TXH� VRQ� FRQVLGHUDGDV� FRPR� ORV
SULQFLSDOHV� REVWiFXORV� SDUD� HO� DGHODQWR� GH� OD� PXMHU� D� QLYHO� LQWHUQDFLRQDO�� FRPR� VRQ�� 3HUVLV�
WHQWH� \� FUHFLHQWH� FDUJD� GH� SREUH]D� TXH� DIHFWD� D� OD� PXMHU�� GHVLJXDOGDG� GH� DFFHVR� D� OD� HGX�
FDFLyQ� H� LQVXILFLHQFLD� GH� RSRUWXQLGDGHV� GH� HGXFDFLyQ�� GHVLJXDOGDG� HQ�PDWHULD� GH� DWHQFLyQ� D
OD� VDOXG� \� VHUYLFLRV� FRQH[RV�� OD� YLROHQFLD� FRQWUD� OD� PXMHU�� HWFpWHUD�� &RQGH� 3pUH]�� (OHQD�� ´(O
UHODWLYLVPR� FXOWXUDO� FRPR� IXQGDPHQWR� GH� OD� GLVFULPLQDFLyQ� FRQWUD� OD� PXMHUµ��5HYLVWD� GH� OD
)DFXOWDG� GH� 'HUHFKR� GH� OD� 8QLYHUVLGDG� &RPSOXWHQVH�� 0DGULG�� Q~P�� ���� ������ SS�� ������

�� 6LJXLHQGR� HO� HVWXGLR� UHDOL]DGR� HQ�5RGUtJXH]� 3LxHUR��0LJXHO� \� )HUQiQGH]� /ySH]��0D�
UtD� )HUQDQGD�� ,JXDOGDG����� FLW��� QRWD� ��� SS�� ���� D� ����



SURQXQFLDPLHQWRV� GHO� WULEXQDO��� HQ� WRUQR� D� PHGLGDV� GH� ´DFFLyQ
DILUPDWLYD� R� SRVLWLYDµ���

(Q� UHDOLGDG�

FRQ� HVWD� OtQHD� GH� DFWXDFLyQ� OR� TXH� VH� IDYRUHFH� HV� OD� LJXDOGDG� GH
RSRUWXQLGDGHV� GH� PXMHUHV� UHVSHFWR� GH� KRPEUHV� HQ� HO� DFFHVR� \� SHU �
PDQHQFLD� HQ� HO�PHUFDGR�GH� WUDEDMR��(Q�HVWH� iPELWR� ORV�PHFDQLVPRV
VRQ� GLVWLQWRV�� SRGHPRV� KDEODU� GH� SROtWLFDV� DFWLYDV� TXH� IDYRUH]FDQ
HVD� LJXDOGDG� GH� RSRUWXQLGDGHV�� FRQ� SURJUDPDV� GH� DFFLyQ� GLULJLGRV
D�LQFUHPHQWDU�OD�IRUPDFLyQ�\�FDSDFLWDFLyQ�GH�OD�PXMHU��R�D�IRPHQWDU
OD� FRQWUDWDFLyQ� GH� OD� PXMHU�� R� SRGHPRV� DVLVWLU� D� PHFDQLVPRV� FRQ�
VLVWHQWHV� HQ� FRQVDJUDU� DFFLRQHV� SRVLWLYDV�� SRU� ODV� TXH� VH� RWRUJD� XQD
FLHUWD� SUHIHUHQFLD� D� OD� PXMHU� FRPR� FROHFWLYR� WUDGLFLRQDOPHQWH� GLV �
FULPLQDGR� R� SHUMXGLFDGR� HQ� HO� PHUFDGR� GH� WUDEDMR���

1R� ROYLGHPRV� TXH� XQD� SROtWLFD� GH� SURWHFFLyQ� SUHIHUHQFLDO� ELHQ
HMHFXWDGD� QR� GHVFDUWD�� SRU� XQ� ODGR�� LGHQWLILFDU� D� XQ� JUXSR�� \� SRU
RWUR� ODGR�� SURWHJHU� \� GDU� RSRUWXQLGDGHV� D� HVH� JUXSR� \D� DPSDUD�
GR���� 7DPSRFR� ROYLGHPRV� TXH� KD\� XQD� VHJXQGD� SHUVSHFWLYD� UHOD�
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�� $�PRGR�GH�HMHPSOR�DFRQVHMDPRV� OD� OHFWXUD�GH�OD�VHQWHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO
����6� ������ D� SURSyVLWR� GH� ORV� SHUPLVRV� SRU� JXDUGHUtD�� HQWUH� RWUDV�

�� 6RQ� QXPHURVDV� ODV� GHILQLFLRQHV� GH� DFFLRQHV� SRVLWLYDV� TXH� VH� SXGLHUDQ� H[WUDHU� GH� OD� GRF�
WULQD�� SHUR� TXHUHPRV� H[SRQHU�� FRQFUHWDPHQWH�� OD� GHO� SURIHVRU� -RVp� ,JQDFLR� &DVDV�� OD� FXDO�
SHQVDPRV�� WRPD� WRGRV� VXV� HOHPHQWRV� \� QRV� OD� GHILQH� FRPR� ´HO� HVWDEOHFLPLHQWR� GH� PHGLGDV
WHPSRUDOHV�TXH��FRQ�HO� ILQ�GH�HVWDEOHFHU� OD� LJXDOGDG�GH�RSRUWXQLGDGHV�HQ�OD�SUiFWLFD��SHUPLWDQ
PHQWDOL]DU� D� ODV� SHUVRQDV� R� FRUUHJLU� DTXHOODV� VLWXDFLRQHV� TXH� VRQ� HO� UHVXOWDGR� GH� SUiFWLFDV� R
GH� VLVWHPDV� VRFLDOHV� GLVFULPLQDWRULRVµ�� &DVDV�� -RVp� ,JQDFLR��*XtD� GLGiFWLFD��0DGULG�� (G��0LQLV�
WHULR� GH� $VXQWRV� 6RFLDOHV�,QVWLWXWR� GH� OD� 0XMHU�

�� *RUHOOL� +HUQiQGH]�� -XDQ�� ´6LWXDFLyQ� GH� HPEDUD]R� \� SULQFLSLR� GH� LJXDOGDG� GH� WUDWR�
/D� UHJXODFLyQ� FRPXQLWDULD� \� VX� MXULVSUXGHQFLDµ��&LYLWDV�� 5HYLVWD� (VSDxROD� GH� 'HUHFKR� GHO� 7UDEDMR�
0DGULG�� VHSWLHPEUH�RFWXEUH� GH� ������ Q~P�� ���� S�� ����

�� 7HQHPRV� SRVWXUDV� FRQWUDULDV� D� OD� H[SXHVWD� FRPR� VRQ� ORV� DUJXPHQWRV� GH� ORV� FRPXQL�
WDULVWDV�� UHSUHVHQWDGRV�HQ� OD�SHUVRQD�GH�&KDUOHV�7D\ORU��3DUD�7D\ORU��FRPSUHQGHU� ORV�GLOHPDV
TXH� LPSOLFD�HO�PXOWLFXOWXUDOLVPR�VXSRQH�UHFRQRFHU� OD�FXHVWLyQ�GH� OD� LGHQWLGDG�\� ORV�SUREOHPDV
GH� UHFRQRFLPLHQWR�� 9pDVH� 7D\ORU�� &KDUOHV��$UJXPHQWRV� ILORVyILFRV�� (QVD\RV� VREUH� HO� FRQRFLPLHQWR�� HO
OHQJXDMH� \� OD�PRGHUQLGDG�� WUDG�� GH� )LQD�%LUXOpV�%HUWUiQ��%DUFHORQD�%XHQRV�$LUHV�0p[LFR��3DLGyV�
������ SS�� ���� \� ����� (V� PiV�� 7D\ORU� QRV� GHVWDFD� TXH� ´HV� QHFHVDULD� XQD� DFFLyQ� FRUUHFWRUD
D� WUDYpV� GH� OD� LJXDODFLyQ���� HO� SULQFLSLR� GH� FLXGDGDQtD� LJXDOLWDULD� TXH� KD� VLGR� XQLYHUVDOPHQWH
DFHSWDGRµ�� 7D\ORU�� &KDUOHV�� RS�� FLW��� HQ� HVWD� PLVPD� QRWD�� S�� ����� HQ� HVWH� VHQWLGR�� GHFLPRV
¢SRU� TXp� QR� SXGLHUD� VHU� HVD� DFFLyQ� FRUUHFWRUD� OD� DFFLyQ� SRVLWLYD"� 6HJ~Q� 7D\ORU�� QR� SRGUtD
VHU� SRUTXH� VHUtD� GLIHUHQFLDU� \� ´OD� SROtWLFD� GH� OD� GLIHUHQFLD� HVWi� OOHQD� GH� GHQXQFLDV� GH� GLVFUL�
PLQDFLyQ� \� GH� GHQHJDFLRQHV� GH� OD� FLXGDGDQtD� GH� VHJXQGD� FODVHµ�� 7D\ORU�� &KDUOHV�� RS�� FLW��
HQ� HVWD� PLVPD� QRWD�� S�� ����� ,QFOXVR�� ´OD� FUtWLFD� GH� 7D\ORU� D� OD�$IILUPDWLYH� $FWLRQ� UDGLFD� SULQ�
FLSDOPHQWH� HQ� TXH� VH�PDQWLHQH�XQ� ¶LJXDOLWDULVPR� FLHUWR·� D� OD� GLIHUHQFLD�� OR� TXH� VXSRQH�� GHVGH



FLRQDGD� FRQ� HO� SODQR� GHO� HPSOHR� \� ORV� LQWHUHVHV� SURIHVLRQDOHV� GH
OD� WUDEDMDGRUD�� \D� TXH� ´GLFKR� IHQyPHQR� ELROyJLFR� TXH� VyOR� DIHFWD
D� OD� PXMHU�� VXHOH� WHQHU� LPSRUWDQWHV� UHSHUFXVLRQHV� QHJDWLYDV� GHVGH
HO� SXQWR� GH� YLVWD� GHO� DFFHVR� DO� HPSOHR� R� GH� PDQWHQHU� HO� SXHVWR
GH� WUDEDMRµ���� 6L� HO� REMHWLYR� HV� OD� SURWHFFLyQ� GH� OD� WUDEDMDGRUD� HQ
VLWXDFLyQ� GH� HPEDUD]R� \� PDWHUQLGDG�� HV� LQGLVSHQVDEOH� TXH� OD� UH�
JXODFLyQ� ODERUDO� FRQWHPSOH� HVWD� VLWXDFLyQ� \� DFW~H� SDUD� HYLWDU� TXH
OD� FRQGLFLyQ� GH� HPEDUD]DGD� VHD� HOHPHQWR� D� WUDYpV� GHO� FXDO� SXHGD
LPSHGLUVH� D� OD� PXMHU� GLFKR� DFFHVR�� R� VXSRQJD� XQ� LPSHGLPHQWR
SDUD� VX� FRQWLQXLGDG�� SXHV� HOOR� DWHQWD� FRQWUD� HO� SULQFLSLR� GH� LJXDO�
GDG���� 6H� SODQWHD� DVt� XQD� H[FHSFLyQ� JHQHUDO� DO� SULQFLSLR� GH
LJXDOGDG� GH� WUDWR�� SXHGHQ� HVWDEOHFHUVH� QRUPDV� GH� SURWHFFLyQ� GH� OD
PXMHU� WUDEDMDGRUD�� VLHQGR� XQD� PRGDOLGDG� GH� ODV� PLVPDV� OD� SUR�
WHFFLyQ� GHO� HPEDUD]R� \� OD� PDWHUQLGDG���

��� (O� DFFHVR� D� OD� HGXFDFLyQ

/DV� GLIHUHQFLDV� HGXFDWLYDV�� SRFDV� HQ� OD� DFWXDOLGDG� HVSDxROD���

SURYRFDQ� TXH� VH� OH� SULYH� D� OD� PXMHU� GH� OD� RSRUWXQLGDG� GH� HMHUFHU
FLHUWDV� SURIHVLRQHV� X� RILFLRV�� UHOHJiQGRVHOH� D� HPSOHRV� PDUJLQDOHV� \
IHPLQL]DGRV�

(O� DFFHVR� D� OD� LJXDOGDG� HQ� ORV� HVWXGLRV� SURYRFD� XQD� LJXDO� FD�
SDFLWDFLyQ� \�� SRU� OR� WDQWR�� XQD� SROtWLFD� TXH� VXSHUD� OD� GLVFULPLQD�

��� 185,$� *21=É/(=� 0$57Ì1

HVWD� SHUVSHFWLYD�� QR� LGHQWLILFDU� \� UHVROYHU� HO� SULPHU� SXQWR� GH� FRQIOLFWR� HQ� ODV� VRFLHGDGHV
PXOWLFXOWXUDOHVµ�� /H�&OHUT�� -XDQ�$QWRQLR�� ´¢(V�PiV� MXVWD� XQD� VRFLHGDG�PXOWLFXOWXUDO� D�WUDYpV
GH� OD� GLVFULPLQDFLyQ� LQYHUVD"µ��5HYLVWD� GHO� 6HQDGR� GH� OD� 5HS~EOLFD�� YRO�� ��� Q~P�� ��� RFWXEUH�GL�
FLHPEUH� GH� ������ S�� ���

�� *RUHOOL� +HUQiQGH]�� -XDQ�� RS�� FLW��� QRWD� ���� S�� ����
�� ,ELGHP�� SS�� ��������
�� (Q� HVWH� VHQWLGR�� HVWLPDPRV� GH� HVSHFLDO� LQWHUpV� OD� OHFWXUD� GH� LELGHP�� SS�� ��������� (Q

FXDQWR� D� ORV� PHFDQLVPRV� GH� SURWHFFLyQ� GH� ODV� WUDEDMDGRUDV� HPEDUD]DGDV�� ��� /D� SURWHFFLyQ
DO� KHFKR� ItVLFR� GHO� HPEDUD]R� \� OD� PDWHUQLGDG�� ��� /D� SURKLELFLyQ� GHO� GHVSLGR�� ��� (O� SHUPLVR
SDUHQWDO�� ��� /D� FDUJD� GH� OD� SUXHED� HQ� ORV� FDVRV� GH� GLVFULPLQDFLyQ� SRU� UD]yQ� GH� VH[R�� (O
WHPD� PDQHMDGR� GHVGH� OD� YLVLyQ� UDFLDO�� OR� SRGHPRV� YHU� HQ� *RQ]iOH]� 0DUWtQ�� 1XULD��3ROtWLFDV
GH� DFFLyQ� SRVLWLYD� SRU� UD]yQ� GH� UD]D� HQ� ORV�(VWDGRV�8QLGRV� GH�$PpULFD� \� UHVSHFWLYR� EUHYH� SDQRUDPD� HXURSHR�
0p[LFR�� ������ WHVLV� GRFWRUDO�

�� (O� LQJUHVR� GH� (VSDxD� D� OD� 8QLyQ� (XURSHD� EHQHILFLy�� HQ� HVWH� VHQWLGR�� D� OD� PXMHU
HVSDxROD�� YpDVH�$OEHUGL��&ULVWLQD�� ´¢3DFWR� FRQ� OD� GHUHFKD� HQ� FXHVWLyQ� GH� LJXDOGDG"µ��/HYLDWiQ�
5HYLVWD� GH� +HFKRV� H� ,GHDV�� 0DGULG�� �D�� pSRFD�� Q~P�� ���� SULPDYHUD� GH� ������ SS�� ���� \� ����



FLyQ�� 'H� LJXDO� PDQHUD� \� FRQ� HO� PLVPR� DUJXPHQWR�� VH� SURSXJQD
FRQ� UHVSHFWR� D� OD� HGXFDFLyQ� ODV� PHQFLRQDGDV� PHGLGDV� DILUPDWLYDV
R� SRVLWLYDV�� 7DPSRFR� GHEHPRV� ROYLGDU� TXH� HO� DFFHVR� D� OD� HGXFD�
FLyQ� \� D� OD� FXOWXUD��� HV� SUREDEOHPHQWH� SLHGUD� DQJXODU� SDUD� HQWHQ�
GHU�� \� OR� TXH� HV�PiV� LPSRUWDQWH�� SDOLDU� \� DFDEDU� FRQ�XQD� VRFLHGDG
GLVFULPLQDWRULD� SRU� DQWRQRPDVLD�

��� 'HUHFKRV� SROtWLFRV

/D� &RQVWLWXFLyQ� HVSDxROD� HQ� VX� DUWtFXOR� ���� UHFRQRFH� TXp� FLX�
GDGDQRV� WLHQHQ� HO� GHUHFKR� D� SDUWLFLSDU� HQ� ORV� DVXQWRV� S~EOLFRV� \
OHV� FRQFHGH� HO� GHUHFKR� GH� VXIUDJLR� DFWLYR� \� SDVLYR� HQ� LJXDOGDG� GH
FRQGLFLRQHV� DO� KRPEUH� \� D� OD� PXMHU�� DO� LJXDO� TXH� HO� DFFHVR� ´HQ� FRQ�
GLFLRQHV� GH� LJXDOGDGµ� D� ODV� IXQFLRQHV� \� FDUJRV� S~EOLFRV���

6H� KD� FRQVHJXLGR� XQ� JUDQ� DYDQFH� HQ� OD� SROtWLFD� HVSDxROD�� SHUR
VH� VLJXH� HVSHUDQGR� FRQ� LQTXLHWXG� ORJURV� D~Q� PiV� VLJQLILFDWLYRV�
TXH� OD� QRWLFLD� GH� OD� OOHJDGD� GH� XQD� PXMHU� D� XQ� DOWR� FDUJR� \D� QR
VH� FRQYLHUWD� HQ� XQD� H[FODPDFLyQ� R� VRUSUHVD�� VLQR� TXH� VH� HVWLPH
FRPR� DOJR� QRUPDO� \� QL� VLTXLHUD� HORJLRVR� R� DVRPEURVR�

���0DWULPRQLR� \� IDPLOLD

/D� LJXDOGDG� HQ� ODV� UHODFLRQHV�PDWULPRQLDOHV� GHULYD� GLUHFWDPHQWH
GH� OR� TXH� VH� HQXQFLD� HQ� HO� PHQFLRQDGR� DUWtFXOR� ��� GH� OD� &RQVWL�
WXFLyQ� HVSDxROD�� HV� GHFLU�� TXH� QR� VH� SHUPLWH� QL� VH� FRQVLGHUD� UD�
]RQDEOH� OD� VLWXDFLyQ� GLIHUHQFLDGD� GHO� KRPEUH� \� OD�PXMHU�� \�PXFKR
PHQRV�� HQ� HO� PDWULPRQLR�� $VLPLVPR�� HQ� HO� DUWtFXOR� ��� FRQVWLWXFLR�
QDO� VH� UHFRQRFH� QR� VyOR� HO� GHUHFKR� GH� FRQWUDHU� PDWULPRQLR�� VLQR
OD� SOHQD� LJXDOGDG� MXUtGLFD� GHO� KRPEUH� \� GH� OD� PXMHU� HQ� HO� PDWUL�
PRQLR�� /D� SXHVWD� HQ� SUiFWLFD� GH� pVWH� SULQFLSLR� FRQVWLWXFLRQDO� SUR�
YRFy� OD� UHIRUPD� SDUFLDO� GH� FLHUWRV� DUWtFXORV�� VREUH� WRGR� HQ�PDWHULD

35,1&,3,2� '(� ,*8$/'$'� <� 6,67(0$6� '(� 3527(&&,Ð1 ���

�� 9pDVH� 3R]R�� -RDQ�0DQXHO� GHO�� ´&XOWXUD� SROtWLFD� \� OtPLWHV� D� OD� SDUWLFLSDFLyQ� GHPR�
FUiWLFDµ�� /HYLDWiQ�� 5HYLVWD� GH� +HFKRV� H� ,GHDV�� 0DGULG�� �D�� pSRFD�� Q~P�� ���� SULPDYHUD� GH� �����
SS�� ������

�� ,GHP��$VLPLVPR��YpDVH�0DUWtQH]�7HQ��&DUPHQ��´3ROtWLFDV�SDUD�OD�LJXDOGDG��XQ�SUR\HFWR
GH� OD� L]TXLHUGDµ�� /HYLDWiQ�� 5HYLVWD� GH� +HFKRV� H� ,GHDV�� 0DGULG�� �D�� pSRFD�� Q~P�� ���� SULPDYHUD� GH
������ SS�� ������



FLYLO�� HQ� HO� TXH� VH� JDUDQWL]DQ� OD� LJXDOGDG� MXUtGLFD���� HFRQyPLFR�
PDWULPRQLDO���� SDWHUQR�ILOLDO���� HWFpWHUD�

3RU� RWUD� SDUWH�� HV� FRQYHQLHQWH� GHVWDFDU� TXH� HO� FRQFHSWR� TXH� VH
YLHQH� GHIHQGLHQGR� GH� GLVFULPLQDFLyQ�� LQFOX\H� QR� VyOR� ODV� GLUHFWDV
VLQR� WDPELpQ� ODV� LQGLUHFWDV���� (VWi� FODUR� TXH� HO� DUWtFXOR� ��� GH� OD
&RQVWLWXFLyQ� HVSDxROD� DPSDUD� D� OD� PXMHU� FRQWUD� SUiFWLFDV� R� QRU�
PDV� TXH� OH� VXSRQJD�� HQ� UD]yQ� GHO� VH[R�� WUDEDV� SRU� FDXVD� GH� VX
HVWDGR� PDWULPRQLDO���
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�� 5HIRUPD� GHO� &yGLJR� &LYLO� D� WUDYpV� GH� OD� /H\� ��������� GH� �� GH� MXOLR�� \� HQ� OD� /H\
��������� GH� ��� GH�PD\R�� 6H� VXSULPH� GH� OD� DXWRULGDG� ~QLFD� GHO�PDULGR� GH� OD� UHSUHVHQWDFLyQ
OHJDO� GH� OD� PXMHU� SRU� HO� PDULGR�� GH� OD� LQQHFHVDULHGDG� GH� DXWRUL]DFLyQ� PDULWDO�� HWFpWHUD�

�� 6H� VXSULPLy� HO� DUWtFXOR� ��� GHO� &yGLJR� &LYLO� HQ� HO� TXH� HO� PDULGR� GHEtD� SURWHJHU� D� OD
PXMHU� \� pVWD� REHGHFHU� DO� PDULGR�� DGHPiV� GH� FRQILJXUDU� ODV� UHODFLRQHV� FRQ\XJDOHV� R� VXSUH�
PDFtD� PDULWDO� HQ� OD� DGPLQLVWUDFLyQ� GH� WRGRV� ORV� ELHQHV� GHO� PDWULPRQLR�

�� &RQVDJUDGD� HQ� HO� DUWtFXOR�������GHO�&yGLJR�&LYLO�� HQ� HO�TXH� VH� UHFRQRFH� OD� WLWXODULGDG
FRQMXQWD� GH� OD� SDWULD� SRWHVWDG� DO� SDGUH� \� D� OD� PDGUH�

�� /D� GLVFULPLQDFLyQ� HV� GLUHFWD� VL� ORV� WUDWDPLHQWRV� TXH� LUUD]RQDEOHPHQWH� GHVIDYRUHFHQ� VH
HIHFW~DQ� H[SOtFLWDPHQWH� VREUH� ODV� EDVHV� GHO� FULWHULR� TXH� GHILQH� HO� WLSR� GH� SHUVRQD� TXH� UHVXOWD
GLVFULPLQDGD�� OD� GLVFULPLQDFLyQ� LQGLUHFWD�� SRU� FRQWUD�� SXHGH� GDUVH� FXDQGR� VH� XVD� XQ� FULWHULR
QR� GHILQLWRULR� TXH�� VLQ� HPEDUJR�� WLHQH� HO� HIHFWR� GH� GHVIDYRUHFHU� DO� JUXSR� HQ� FXHVWLyQ�� 9pDVH
SDUD� HVWRV� DVSHFWRV� D� %DUUqUH� 8Q]XHWD��0DUtD� ÉQJHOHV�� 'LVFULPLQDFLyQ�� GHUHFKR� DQWLGLVFULPLQDWRULR
\� DFFLyQ� SRVLWLYD� HQ� IDYRU� GH� ODV� PXMHUHV�� 0DGULG�� &LYLWDV�� ������ S�� ���� DVt� FRPR� 2UWL]� /DOODQD�
0DUtD� GHO� &DUPHQ�� ´(O� SULQFLSLR� GH� LJXDOGDG� VDODULDO� \� ODV� GLVFULPLQDFLRQHV� LQGLUHFWDV� SRU
UD]yQ� GHO� VH[R� HQ� HO� RUGHQDPLHQWR� FRPXQLWDULR� \� HQ� (VSDxD� �D� SURSyVLWR� GH� OD� 6HQWHQFLD
7-&((� GH� �� GH� MXOLR� GH� �����µ��&LYLWDV�� 5HYLVWD� (VSDxROD� GH� 'HUHFKR� GHO� 7UDEDMR�� 0DGULG�� Q~P�
���� HQHUR�PDU]R� GH� ������ SS�� ��� \� VV�� 0HVWUH�� 5XWK�� ´*pQHUR� H� LQPLJUDFLyQ� HQ� HO� (VWDGR
HVSDxRO�� 'LVFXUVRV� \� GHUHFKRV� H[FOX\HQWHVµ�� 6RFLRORJtD� GHO� 'LULWWR�� 0LOiQ�� DxR� ;;9,�� YRO�� ���
�������� S�� ����

�� 9pDVH� 667&� ������� GH� ��� GH� IHEUHUR� �%ROHWtQ� 2ILFLDO� GHO� (VWDGR� GH� �� GH� PDU]R��
��������� GH� ��� GH� IHEUHUR� �%2(� GH� ��� GH� PDU]R��� HQWUH� RWUDV�� HQ� ODV� TXH� VH� GHILQH� OD
DSOLFDFLyQ� GHO� DUWtFXOR� ��� GH� OD�&RQVWLWXFLyQ� HVSDxROD� D� OD� UHFODPDFLyQ� GH� XQDV� WUDEDMDGRUDV
TXH� TXHGDURQ�� GH� DFXHUGR� FRQ� OD� QRUPDWLYD� YLJHQWH� HQ� DTXHO� PRPHQWR�� HQ� VLWXDFLyQ� GH
H[FHGHQFLD� SRU� UD]yQ� GH�PDWULPRQLR�� � VLWXDFLyQ� HQ� OD� TXH� WDQ� VyOR� VH� OHV� UHFRQRFtD� OD� YXHOWD
DO� WUDEDMR� SRU� HO� KHFKR� GH� FRQVWLWXLUVH� HQ� FDEH]DV� GH� IDPLOLD�� (O� FDUiFWHU� GLVFULPLQDWRULR� GH
OD� GLVSRVLFLyQ� QR� OR� SXVR� HQ� GXGD�QLQJXQD� GH� ODV� SDUWHV�� \� HO� SURSLR�7ULEXQDO�&RQVWLWXFLRQDO
OR� FDOLILFD�GH�´HYLGHQWHµ�� LQVLVWLHQGR�HQ�TXH�DO� VHU� OD� VXVSHQVLyQ�SUHYLVWD� VyOR�SDUD�HO�SHUVRQDO
IHPHQLQR�� HOOR� ´FRQVWLWX\H� XQD� GLVFULPLQDFLyQ� SRU� UD]yQ� GH� VH[R�� SXHV� QR� VH� KDFH� GHULYDU
LGpQWLFD� FRQVHFXHQFLD� FRQ� HO� SHUVRQDO� PDVFXOLQR� GH� OD� PLVPD� HPSUHVDµ�� DxDGLHQGR� TXH� ÓD
FODULGDG� QR� GLVFXWLGD� GH� WDO� DSUHFLDFLyQ� QRV� UHOHYD� GH� OD� QHFHVLGDG� GH� DQDOL]DU� OD� FRQVHFXHQ�
FLD� GH� RWUD� SRVLEOH� GLVFULPLQDFLyQ� GHULYDEOH� QR� GHO� GLIHUHQWH� WUDWR� SRU� UD]yQ� GH� VH[R�� VLQR
GH� OD� FRQVHFXHQFLD� MXUtGLFD� TXH� VH� YLQFXOD� DO� KHFKR� GHO� PDWULPRQLRµ�
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/RV� GHUHFKRV� IXQGDPHQWDOHV� \� OLEHUWDGHV� S~EOLFDV� TXH� OD� &RQV�
WLWXFLyQ� HVSDxROD� HVWDEOHFH�� VRQ� REMHWR� GH� HVSHFLDO� SURWHFFLyQ�

(Q� SULPHU� OXJDU�� WHQGUHPRV� TXH� HVWDEOHFHU� FXiOHV� VRQ� ODV� YtDV� SDUD
UHFODPDU� OD� SURWHFFLyQ� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� DQWH� SRVLEOHV� YLROD�
FLRQHV� GH� HVWRV� GHUHFKRV� SRU� SDUWLFXODUHV� R� SRU� ORV� SRGHUHV� S~EOL�
FRV�� 3XHV� ELHQ�� SDUD� UHVSRQGHU� D� pVWD� SULPHUD� FXHVWLyQ�� SRGHPRV
GHFLU� TXH� HO� VLVWHPD� MXGLFLDO� GH� SURWHFFLyQ� GH� ORV� GHUHFKRV� IXQGD�
PHQWDOHV� \� OLEHUWDGHV� S~EOLFDV� HV� PX\� DPSOLR�� /D� &RQVWLWXFLyQ� GH
�����SURFODPD�TXH� ORV� GHUHFKRV� \� OLEHUWDGHV� IXQGDPHQWDOHV� HQ� HOOD
UHFRQRFLGRV� YLQFXODQ� D� WRGRV� ORV� SRGHUHV� S~EOLFRV�

&XDOTXLHU� FLXGDGDQR�D�� SXHGH� SHGLU� OD� WXWHOD� GH� GHUHFKRV� \� OL�
EHUWDGHV� DQWH� ORV� WULEXQDOHV� RUGLQDULRV� SRU� XQ� SURFHGLPLHQWR� GLIH�
UHQWH�� ,QFOXVR� SXHGH� DFXGLU� PHGLDQWH� HO� UHFXUVR� GH� DPSDUR� DQWH
HO� 7ULEXQDO� &RQVWLWXFLRQDO� \�� DGHPiV�� DFXGLU� VHJ~Q� HVWDEOHFH� HO
DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� HVSDxROD�� DO� GHIHQVRU� GHO� SXHEOR� \
DO� PLQLVWHULR� ILVFDO�

(Q� VHJXQGR� OXJDU�� VH� GHEH� HVWDEOHFHU� FXiOHV� VRQ� ORV� GHUHFKRV� HVWD�
EOHFLGRV� HQ� OD� &RQVWLWXFLyQ� HVSDxROD� FRPR� GHUHFKRV� IXQGDPHQWDOHV� TXH�� DGH�
PiV� GH� SRGHU� LQYRFDUVH� GLUHFWDPHQWH� DQWH� FXDOTXLHU� MXH]� R� WULEX�
QDO�� HVWiQ� SURWHJLGRV� SRU� HO� UHFXUVR� GH� DPSDUR� DQWH� HO� 7ULEXQDO
&RQVWLWXFLRQDO��7DOHV� GHUHFKRV� VH� HQFXHQWUDQ� HVWDEOHFLGRV� HQ� HO� FD�
StWXOR� ,,�� GHO� WtWXOR� SULPHUR� GH� OD� &RQVWLWXFLyQ� HVSDxROD�� ORV� DU�
WtFXORV� ��� DO� ���� DPERV� LQFOXVLYH�� DVt� FRPR� OD� REMHFLyQ� GH� FRQ�
FLHQFLD� HQXQFLDGD� HQ� HO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� FRQILJXUDQ� ORV
GHUHFKRV� IXQGDPHQWDOHV� \� OLEHUWDGHV� S~EOLFDV� UHFRQRFLGRV� D� WRGRV
ORV� HVSDxROHV�� \� D� FX\R� UHVSHWR� HVWiQ� REOLJDGRV� WRGRV� ORV� FLXGDGD�
QRV� \� ORV� SRGHUHV� S~EOLFRV���
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�� 1R� KD\� TXH� ROYLGDU� HO� FDUiFWHU� XQLWDULR� FRPR� GHUHFKR� GH� OLEHUWDG�� FRQVDJUDGR� HQ� HO
DUWtFXOR� ��� &(�� TXH� YLQFXOD� ORV� GHUHFKRV� FRQ� OD� GLJQLGDG� GH� OD� SHUVRQD� \� HO� OLEUH� GHVDUUROOR
GH� OD� SHUVRQDOLGDG�� (O� FRPSRQHQWH� LJXDOLWDULR�� TXH� PDWL]D� IXHUWHPHQWH� HVWRV� GHUHFKRV� GH
OLEHUWDG� SDUD� KDFHUORV� UHDOHV�� VH� FRQFUHWDQ� HQ� OD� &RQVWLWXFLyQ� GHVGH� GRV� SHUVSHFWLYDV�� GHVGH
OD� GHFODUDFLyQ� JHQHUDO� GH� LJXDOGDG� DQWH� OD� OH\� \� GHO� GHUHFKR� D� OD� QR� GLVFULPLQDFLyQ� SRU
UD]yQ� GH� QDFLPLHQWR�� UD]D�� VH[R�� UHOLJLyQ�� R� FXDOTXLHU� RWUD� FLUFXQVWDQFLD� SHUVRQDO� R� VRFLDO�



/RV� GHUHFKRV� IXQGDPHQWDOHV� \� OLEHUWDGHV� S~EOLFDV� SURWHJLGRV� HV�
SHFLDOPHQWH� SRU� HO� UHFXUVR� GH� DPSDUR� VRQ� ORV� VLJXLHQWHV�

• (O� GHUHFKR� D� OD� LJXDOGDG� DQWH� OD� OH\� �DUWtFXOR� ���� &(��
• (O� GHUHFKR� D� OD� YLGD� \� D� OD� LQWHJULGDG� ItVLFD� \� PRUDO� �DU�

WtFXOR� ���� &(��
• /D� OLEHUWDG� LGHROyJLFD�� UHOLJLRVD� \� GH� FXOWR� �DUWtFXOR� ���� &(��
• (O� GHUHFKR� D� OD� OLEHUWDG� \� D� OD� VHJXULGDG� �DUWtFXOR� ����&(��
• (O� GHUHFKR� DO� KRQRU�� D� OD� LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� \

D� OD� SURSLD� LPDJHQ�� ,QYLRODELOLGDG� GH� GRPLFLOLR�� HO� VHFUHWR
GH� ODV� FRPXQLFDFLRQHV� SRVWDOHV� WHOHJUiILFDV� \� WHOHIyQLFDV
�DUWtFXOR� ���� &(��

• (O� GHUHFKR� GH� HOHJLU� OLEUHPHQWH� VX� UHVLGHQFLD� \� D� FLUFXODU
SRU� HO� WHUULWRULR� QDFLRQDO� �DUWtFXOR� ���� &(��

• /D� OLEHUWDG�GH� H[SUHVLyQ�� SUHQVD�� FiWHGUD�� HWFpWHUD� �DUWtFXOR
���� &(��

• (O� GHUHFKR� GH� UHXQLyQ� \� PDQLIHVWDFLyQ� �DUWtFXOR� ���� &(��
• (O� GHUHFKR� GH� DVRFLDFLyQ� �DUWtFXOR� ���� &(��
• (O�GHUHFKR�D�SDUWLFLSDU� HQ� ORV�DVXQWRV�S~EOLFRV�\�D�DFFHGHU

HQ� FRQGLFLRQHV� GH� LJXDOGDG� D� ODV� IXQFLRQHV� \� FDUJRV� S~�
EOLFRV� �DUWtFXOR� ���� &(��

• (O� GHUHFKR� D� REWHQHU� WXWHOD� HIHFWLYD� GH� ORV� MXHFHV� \� WULEX�
QDOHV� HQ� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� H� LQWHUHVHV� OHJtWLPRV
�DUWtFXOR� ���� &(��

• (O� GHUHFKR� D� OD� SUHVXQFLyQ� GH� LQRFHQFLD�� D� QR� GHFODUDU
FRQWUD� Vt� PLVPR�� D� OD� GHIHQVD�� D� XQ� SURFHVR� S~EOLFR� VLQ
GLODFLRQHV� LQGHELGDV� �DUWtFXOR� ���� &(��

• (O� GHUHFKR� D� OD� HGXFDFLyQ� \� D� OD� OLEHUWDG� GH� HQVHxDQ]D
�DUWtFXOR� ���� &(��

• (O� GHUHFKR� D� VLQGLFDUVH� OLEUHPHQWH�� DVt� FRPR� HO� GHUHFKR
GH� KXHOJD� �DUWtFXOR�� ��� &(��

• (O�GHUHFKR�GH�SHWLFLyQ� LQGLYLGXDO� \� FROHFWLYD� �DUWtFXOR�����&(��
• $Vt� FRPR� OD� SURWHFFLyQ� GH� OD� REMHFLyQ� GH� FRQFLHQFLD� FXDQ�

GR� WDOHV� YLRODFLRQHV� VHDQ� RULJLQDGDV� SRU� GLVSRVLFLRQHV�� DF�
WRV� MXUtGLFRV� R� VLPSOH� YtD� GH� KHFKR� SRU� ORV� SRGHUHV� S~EOL�
FRV� GHO� (VWDGR�� ODV� &RPXQLGDGHV� $XWyQRPDV� \� GHPiV
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HQWHV� S~EOLFRV� GH� FDUiFWHU� WHUULWRULDO�� FRUSRUDWLYR� R� LQVWL�
WXFLRQDO�� DVt� FRPR� GH� VXV� IXQFLRQDULRV� R� DJHQWHV� �DUWtFXOR
��� GH� OD� /H\� 2UJiQLFD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO��� HQ
UHODFLyQ� FRQ� HO� DUWtFXOR� ��� &(�

8QD� YH]� HQXPHUDGRV� ORV� SULQFLSLRV� UHFWRUHV� GH� ORV� GHUHFKRV� IXQ�
GDPHQWDOHV�� FDEUtD� SUHJXQWDUVH� VL� SXHGH� DFXGLUVH� GLUHFWDPHQWH� DO
7ULEXQDO� &RQVWLWXFLRQDO� PHGLDQWH� HO� UHFXUVR� GH� DPSDUR� FRQVWLWX�
FLRQDO� HQ� FDVR� GH� YLRODFLyQ� GH� DOJXQR� GH� pVWRV� GHUHFKRV�� VHJ~Q� HO
DUWtFXOR� ����� GH� OD� &RQVWLWXFLyQ� HVSDxROD�� 3DUD� SUHVHQWDU� UHFXUVR
GH� DPSDUR� FRQVWLWXFLRQDO� HV� QHFHVDULR� KDEHU� DJRWDGR� SUHYLDPHQWH
ORV� UHFXUVRV� RUGLQDULRV� DQWH� ORV� MXHFHV� \� WULEXQDOHV� D� TXLHQHV� FR�
UUHVSRQGD� MX]JDU� HO� FDVR� HQ� TXH� VH� GHQXQFLH� OD� YLRODFLyQ� GH� XQ
GHUHFKR� IXQGDPHQWDO�� GH� DKt� TXH� FRQVWLWX\D�XQ� UHFXUVR� VXEVLGLDULR�
$VLPLVPR�� SDUD� SRGHU� SUHVHQWDU� HO� UHFXUVR� GH� DPSDUR� HV� QHFHVDULR
HVWDU� UHSUHVHQWDGR�D�� SRU� XQ� SURFXUDGRU� \� HV� SUHFLVD� OD� LQWHUYHQ�
FLyQ� GH� XQ� DERJDGR�

3RU� RWUD� SDUWH�� KD\� TXH� GHVWDFDU� TXH� GLFKRV� PHFDQLVPRV� GH
FRQWURO� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� QR� GHMDQ� GH� SUHVHQWDU� LQ�
VXILFLHQFLDV�� \� SDUD� UHPHGLDUODV� FRQ� OD� ILQDOLGDG� GH� FHUUDU� HO� VLV�
WHPD� GH� FRQWURO� GH� GLFKRV� GHUHFKRV�� VH� KDQ� EXVFDGR� QXHYRV� PH�
FDQLVPRV�� 'LFKRV� PHFDQLVPRV� VRQ� HO� OODPDGR� 2PEXGVPDQ��� GH� ORV
SDtVHV� HVFDQGLQDYRV�� TXH� FRQVWLWX\H� XQ� PRGHOR� LPLWDGR� SRU� QXPH�
URVRV� SDtVHV�� HQWUH� HOORV� 0p[LFR� GHQWUR� GH� OD� &RPLVLyQ� 1DFLRQDO
GH� ORV� 'HUHFKRV� +XPDQRV�� HO� &RPLVDULR� 3DUODPHQWDULR�� FRPR� VH� OH
OODPD� HQ� HO� iUHD� DQJORVDMRQD� R� HO� OODPDGR� 0HGLDWHXU� IUDQFpV�� (O
DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� HVSDxROD� DFRJH� pVWD� PRGDOLGDG� GH
FRQWURO�� FRQ� OD�GHQRPLQDFLyQ�GH�GHIHQVRU�GHO�SXHEOR�� FDUDFWHUL]DGR
FRPR� DOWR� FRPLVLRQDGR� GH� ODV� FRUWHV�

(O� GHIHQVRU� GHO� SXHEOR� WLHQH� FRPR� PLVLyQ� VXSHUYLVDU� OD� DFWXD�
FLyQ� GH� WRGD� OD� DGPLQLVWUDFLyQ� S~EOLFD� VLQ� H[FHSFLyQ�� OD� GH� ODV
DXWRULGDGHV� UHVSRQVDEOHV� GH� OD� PLVPD�� \� OD� GH� ORV� IXQFLRQDULRV� D
VX� VHUYLFLR�� YHODQGR� TXH� VH� UHVSHWHQ� WRGRV� ORV� GHUHFKRV� \� GHEHUHV
IXQGDPHQWDOHV� SURFODPDGRV� HQ� OD� &RQVWLWXFLyQ�� \� TXH� OD� DGPLQLV�
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�� &DUSL]R�� -RUJH�� ¢4Xp� HV� OD� &1'+"�� 0p[LFR�� &1'+�� �D�� HG��� ������ ��� SS��� DVt� FRPR
GHO�PLVPR�DXWRU��$OJXQDV� UHIOH[LRQHV� VREUH� HO�2PEXGVPDQ� \� ORV� GHUHFKRV� KXPDQRV��0p[LFR��&1'+�
������ ��� SS��� \�'HUHFKRV� KXPDQRV� \�2PEXGVPDQ�� 0p[LFR�� &1'+�� ������ ���� SS�



WUDFLyQ� S~EOLFD� VLUYD� FRQ� REMHWLYLGDG� D� ORV� LQWHUHVHV� JHQHUDOHV� \
DFW~H� FRQ� VRPHWLPLHQWR� SOHQR� D� OD� OH\� \� DO� GHUHFKR�

&XDOTXLHU� SHUVRQD� SXHGH� DFXGLU� DO� GHIHQVRU� GHO� SXHEOR� GLUHFWDPHQ�
WH�� VLQ� QHFHVLGDG� GH� SURFXUDGRU� \�R� DERJDGR�� %DVWD� FRQ� GLULJLU� D� OD
RILFLQD� S~EOLFD� GRQGH� WLHQH� VX� VHGH�� XQD� FDUWD� R� HVFULWR� FRQWHQLHQGR
OD� UHFODPDFLyQ�� (VWH� HVFULWR�� UHFLEH� HO� QRPEUH� WpFQLFR� GH� TXHMD�

3XHGHQ� GLULJLUVH� DO� GHIHQVRU� GHO� SXHEOR� WDQWR� ODV� SHUVRQDV� SDU�
WLFXODUHV�� FRPR� XQ� JUXSR� R� DVRFLDFLyQ�� DVt� FRPR� ODV� SHUVRQDV� LQ�
WHUQDGDV� HQ� FHQWURV� SHQLWHQFLDULRV�� ORV� LQFDSDFLWDGRV� OHJDOPHQWH�
ORV� H[WUDQMHURV� \� ORV� PHQRUHV� GH� ��� DxRV�

(O� GHIHQVRU� GHO� SXHEOR� HMHUFH� VX� PLVLyQ�� FRQ� GLIHUHQWHV� HIHFWRV�
HQ� UHODFLyQ� FRQ� ORV� WUHV� SRGHUHV� GHO� (VWDGR�

• /HJLVODWLYR�� 3RGUi� VXJHULU� DO� yUJDQR� OHJLVODWLYR� �R� DO� DGPL�
QLVWUDWLYR� HQ� HO� HMHUFLFLR� GH� OD� SRWHVWDG� UHJODPHQWDULD�� OD
PRGLILFDFLyQ� GH� XQD� QRUPD� VL� OOHJD� DO� FRQYHQFLPLHQWR� GH
TXH� VX� FXPSOLPLHQWR� ULJXURVR� SXHGH� SURGXFLU� VLWXDFLRQHV
LQMXVWDV� R� SHUMXGLFLDOHV� SDUD� ORV� DGPLQLVWUDGRV�

• (MHFXWLYR�� 3XHGH� LQYHVWLJDU� WRGDV� ODV� TXHMDV� UHIHUHQWHV� DO� IXQ�
FLRQDPLHQWR� GH� OD� DGPLQLVWUDFLyQ� FLYLO�� PLOLWDU� R� DXWyQRPD�

• -XGLFLDO�� 1R� HQWUDUi� HQ� HO� H[DPHQ� LQGLYLGXDO� GH� ODV� TXHMDV
VREUH� ODV� TXH� HVWp� SHQGLHQWH� UHVROXFLyQ� MXGLFLDO�� SHUR� Vt
SRGUi� SURQXQFLDUVH� VREUH� DVSHFWRV� JHQHUDOHV� GHO� IXQFLRQD�
PLHQWR� GH� OD� DGPLQLVWUDFLyQ� GH� MXVWLFLD�� GHELHQGR� GDU� WUDV�
ODGR� GH� ODV� TXHMDV� TXH� UHFLED� VREUH� HOOD� DO�PLQLVWHULR� ILVFDO
R� DO� &RQVHMR� *HQHUDO� GHO� 3RGHU� -XGLFLDO�

$VLPLVPR�� HO� GHIHQVRU� GHO� SXHEOR� HVWi� OHJLWLPDGR� SDUD� LQWHUSR�
QHU� ORV� UHFXUVRV� GH� LQFRQVWLWXFLRQDOLGDG� \� GH� DPSDUR� DQWH� HO� 7UL�
EXQDO� &RQVWLWXFLRQDO�

(O� GHIHQVRU� GHO� SXHEOR� LQYHVWLJD� OD� TXHMD� D� WUDYpV� GHO� DX[LOLR
TXH� HVWiQ� REOLJDGRV� D� SUHVWDUOH� WRGRV� ORV� IXQFLRQDULRV�� SXHGH� SHU�
VRQDUVH�HQ�FXDOTXLHU�FHQWUR�GH� OD�DGPLQLVWUDFLyQ�S~EOLFD��R� VHUYLFLR
S~EOLFR� SDUD� FRPSUREDU� FXDQWRV� GDWRV� HVWLPH� FRQYHQLHQWHV�� FHOH�
EUDU� HQWUHYLVWDV� SHUVRQDOHV� R� HVWXGLDU� ORV� H[SHGLHQWHV� \� FXDOTXLHU
GRFXPHQWDFLyQ�� (O� UHVXOWDGR� GH� VXV� LQYHVWLJDFLRQHV� VH� GLULJH� DO� RU�
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JDQLVPR� S~EOLFR� TXH� PRWLYD� OD� TXHMD� SDUD� TXH� SURFHGD� D� WRPDU
ODV� PHGLGDV� SHUWLQHQWHV� HQ� UHODFLyQ� FRQ� HO� PRWLYR� GH� OD� TXHMD�

/DV� TXHMDV� KDQ� GH� SUHVHQWDUVH� HQ� HO� SOD]R� Pi[LPR� GH� XQ� DxR�
FRQWDGR� D�SDUWLU� GHO�PRPHQWR� HQ�TXH� VH�KD\D� WHQLGR� FRQRFLPLHQWR
GH� ORV� KHFKRV� TXH� OD� PRWLYDQ�

7DPELpQ�� FDEUtD� PHQFLRQDU�� WDO� \� FRPR� GLVSRQH� HO� DUWtFXOR� ���
GH� OD� &RQVWLWXFLyQ� HVSDxROD�� OD� PLVLyQ� TXH� VH� OH� DWULEX\H� DO� PL�
QLVWHULR� ILVFDO�� TXH� HQWUH� RWUDV� IXQFLRQHV� WLHQH� OD� GH� SURPRYHU� OD
DFFLyQ� GH� OD� MXVWLFLD� HQ� GHIHQVD� GH� ORV� GHUHFKRV� GH� ORV� FLXGDGDQRV�
&RUUHVSRQGH� DO� PLQLVWHULR� ILVFDO� HMHUFLWDU� ODV� DFFLRQHV� SHQDOHV� \
FLYLOHV� GLPDQDQWHV� GH� GHOLWRV� \� IDOWDV� X� RSRQHUVH� D� ODV� HMHUFLWDGDV
SRU� RWURV�� FXDQGR� SURFHGD�� /H� FRUUHVSRQGH�� DVLPLVPR�� LQVWDU� GH
OD� DXWRULGDG� MXGLFLDO� OD� DGRSFLyQ� GH� ODV� PHGLGDV� FDXWHODUHV� TXH
SURFHGDQ�� 7DPELpQ� SRGUi� YLVLWDU� HQ� FXDOTXLHU� PRPHQWR� ORV� FHQ�
WURV� R� HVWDEOHFLPLHQWRV� GH� GHWHQFLyQ�� SHQLWHQFLDULRV� R� GH� LQWHUQD�
PLHQWR� GH� FXDOTXLHU� FODVH� GH� VX� UHVSHFWLYR� WHUULWRULR�� H[DPLQDU� ORV
H[SHGLHQWHV� GH� ORV� LQWHUQRV� \� UHFDEDU� FXDQWD� LQIRUPDFLyQ� HVWLPH
FRQYHQLHQWH�� 3RGUi�� DVLPLVPR�� LQIRUPDU� D� OD� RSLQLyQ� S~EOLFD� GH
ORV� DFRQWHFLPLHQWRV� TXH� VH� SURGX]FDQ�� VLHPSUH� HQ� HO� iPELWR
GH� VX� FRPSHWHQFLD� \� FRQ� UHVSHFWR� DO� VHFUHWR� GHO� VXPDULR�

3RU� RWUD� SDUWH�� HO� PLQLVWHULR� ILVFDO� LQWHUYHQGUi� VLHPSUH� HQ� ORV
SURFHVRV� FLYLOHV� GHULYDGRV� GH� OD� YXOQHUDFLyQ� R� GHVFRQRFLPLHQWR� GH
ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� OD� SHUVRQD�

3RU� ~OWLPR�� \� HQ� FXDQWR� DO� PLQLVWHULR� ILVFDO�� pVWH� VH� KD\D� OHJL�
WLPDGR� SDUD� LQWHUSRQHU� HO� UHFXUVR� GH� DPSDUR� IUHQWH� D� ODV� YLROD�
FLRQHV� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� IXQGDPHQWDOHV� UHFRQRFLGRV� HQ
OD�&RQVWLWXFLyQ�� H� LQFOXVR�� FXDQGR� QR� VHD� GHPDQGDQWH�� LQWHUYHQGUi
HQ� WRGRV� ORV� SURFHVRV� GH� DPSDUR� HQ� GHIHQVD� GH� OD� OHJDOLGDG�

$GHPiV� GH� ORV� PHFDQLVPRV� GH� SURWHFFLyQ� \� JDUDQWtDV� GH� ORV
GHUHFKRV� IXQGDPHQWDOHV� HV� SUHFLVR� PHQFLRQDU�� DO� PHQRV�� RWUDV� JD�
UDQWtDV� HVWDEOHFLGDV� HQ� OD� &RQVWLWXFLyQ� HVSDxROD� GH� ����� FRPR� VRQ� HO� KD�
EHDV� FRUSXV�� \� ORV� WUDWDGRV� \� QRUPDV� LQWHUQDFLRQDOHV�

(O� SULPHUR� GH� HOORV�� HO� KDEHDV� FRUSXV�� WLHQH� FRPR� REMHWLYR� JDUDQ�
WL]DU� OD� OLEHUWDG� H� LPSHGLU�TXH�QLQJXQD�SHUVRQD�SXHGD� VHU�GHWHQLGD
R� SULYDGD� GH� OLEHUWDG� LOHJDOPHQWH�� 0HGLDQWH� HO� SURFHGLPLHQWR� GHO
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KDEHDV� FRUSXV�� VH� SXHGH� REWHQHU� OD� LQPHGLDWD� SXHVWD� D� GLVSRVLFLyQ
GH� OD� DXWRULGDG� MXGLFLDO� FRPSHWHQWH�� GH� FXDOTXLHU� SHUVRQD� GHWHQLGD
LOHJDOPHQWH���� 3XHGHQ� LQVWDU� HO� SURFHGLPLHQWR�� HO� SULYDGR� GH� OLEHU�
WDG�� VX� FyQ\XJH�� FRPSDxHUR�D�� FRQ� TXLHQ� FRQYLYD�� KLMRV�� SDGUHV�
KHUPDQRV� \�� UHVSHFWR� D� PHQRUHV� \� SHUVRQDV� LQFDSDFLWDGDV�� VXV� UH�
SUHVHQWDQWHV� OHJDOHV�� 7DPELpQ� HO� PLQLVWHULR� ILVFDO�� HO� GHIHQVRU� GHO
SXHEOR� \� HO� SURSLR� MXH]�

(Q� FXDQWR� D� ORV� WUDWDGRV� \� QRUPDV� LQWHUQDFLRQDOHV�� FDEH� GHVWD�
FDU� TXH� HO� SULQFLSLR�GH� LJXDOGDG� \� OD� SURKLELFLyQ�GH�GLVFULPLQDFLyQ
SRU� UD]yQ�GH� VH[R�� HVWiQ� JDUDQWL]DGDV� WDPELpQ�SRU� WUDWDGRV�� SDFWRV
\� RWUDV� QRUPDV� LQWHUQDFLRQDOHV� DSOLFDEOHV� HQ� (VSDxD�

(O� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ�� FRPR� VH� GLMR� DQWHULRUPHQWH�
SURKtEH� OD� GLVFULPLQDFLyQ�� HQWUH� RWURV� PRWLYRV�� SRU� UD]yQ� GH� VH[R�
3RU� RWUD� SDUWH�� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� SURFODPD� TXH� ODV
QRUPDV� VREUH� ORV� GHUHFKRV� IXQGDPHQWDOHV� \� ODV� OLEHUWDGHV� TXH� OD
&RQVWLWXFLyQ� UHFRQRFH� VH� LQWHUSUHWDUiQ� GH� DFXHUGR� FRQ� OD� 'HFOD�
UDFLyQ�8QLYHUVDO� GH� 'HUHFKRV�+XPDQRV�� \� ORV� WUDWDGRV� \� DFXHUGRV
LQWHUQDFLRQDOHV� VREUH� HVWDV� PDWHULDV� UDWLILFDGRV� SRU� (VSDxD�

6RQ� PXFKRV� ORV� WUDWDGRV� \� FRQYHQLRV� LQWHUQDFLRQDOHV� UDWLILFDGRV
SRU� (VSDxD�� \� TXH� VH� UHILHUHQ� DO� GHUHFKR� GH� LJXDOGDG� \� SURWHFFLyQ
OHJDO� GH� OD� PXMHU�� 'H� HOORV� VH� SXHGHQ� FLWDU� ORV� VLJXLHQWHV�

• 'HFODUDFLyQ� 8QLYHUVDO� GH� 'HUHFKRV� +XPDQRV� �218�
������������

• 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV� \
&XOWXUDOHV� �218�� ������������� 5DWLILFDGR� SRU� (VSDxD� HO
����������

• 3DFWR� ,QWHUQDFLRQDO� GH�'HUHFKRV�&LYLOHV� \� 3ROtWLFRV� �218�
������������� 5DWLILFDGR� SRU� (VSDxD� HO� ����������

• &RQYHQFLyQ� VREUH� OD� (OLPLQDFLyQ� GH� WRGDV� ODV� )RUPDV� GH
'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU� �218�� ������������� 5D�
WLILFDGD� SRU� (VSDxD� HO� ���������
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�� 6H�FRQVLGHUDQ�SHUVRQDV� LOHJDOPHQWH�GHWHQLGDV��D��/DV�TXH� OR� IXHUHQ�SRU�XQD�DXWRULGDG�
DJHQWH�� IXQFLRQDULR� R� SDUWLFXODU�� VLQ� TXH� FRQFXUUDQ� ORV� VXSXHVWRV� OHJDOHV� R� VLQ� KDEHUVH� FXP�
SOLGR� ODV� IRUPDOLGDGHV� \� UHTXLVLWRV� OHJDOHV�� E�� /DV� TXH� SHUPDQH]FDQ� GHWHQLGDV� SRU� SOD]R
VXSHULRU� DO� VHxDODGR� HQ� ODV� OH\HV� VL�� WUDQVFXUULGR� HO� PLVPR�� QR� VRQ� SXHVWDV� HQ� OLEHUWDG� R
HQWUHJDGDV� DO� MXH]� PiV� SUy[LPR� GHO� OXJDU� GH� OD� GHWHQFLyQ�� F�� /DV� SULYDGDV� GH� OLEHUWDG� D
TXLHQHV� QR� OHV� VHDQ� UHVSHWDGRV� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV� R� OHJDOHV�



• &RQYHQLR� SDUD� OD� 3URWHFFLyQ� GH� ORV� 'HUHFKRV� +XPDQRV� \
ODV� /LEHUWDGHV� )XQGDPHQWDOHV� �&RQVHMR� GH� (XURSD�� �����
������� 5DWLILFDGR� SRU� (VSDxD� HO� ����������

• &DUWD� 6RFLDO� (XURSHD� �&RQVHMR� GH� (XURSD�� ������������
5DWLILFDGR� SRU� (VSDxD� HO� ���������

• &RQYHQLR� (XURSHR� UHODWLYR� DO� 5HFRQRFLPLHQWR� \� OD� (MHFX�
FLyQ� GH� 'HFLVLRQHV� HQ� 0DWHULD� GH� &XVWRGLD� GH� 0HQRUHV�
DVt� FRPR� HO� UHVWDEOHFLPLHQWR� GH� GLFKD� FXVWRGLD� �&RQVHMR
GH� (XURSD�� ������������ 5DWLILFDGR� SRU� (VSDxD� HQ� �����

• &RQYHQLR� GH� OD� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR
�2,7��� Q~PHUR� ����� UHODWLYR� D� OD� LJXDOGDG� GH� UHPXQHUD�
FLyQ� HQWUH� OD� PDQR� GH� REUD�PDVFXOLQD� \� OD�PDQR� GH� REUD
IHPHQLQD� SRU� XQ� WUDEDMR� GH� LJXDO� YDORU� �2,7�� �����������
5DWLILFDGR� SRU� (VSDxD� HO� �����������

• &RQYHQLR� 1~PHUR� ���� 2,7�� UHODWLYR� D� OD� 'LVFULPLQDFLyQ
HQ�0DWHULD� GH�(PSOHR� \�2FXSDFLyQ� �2,7� ������������5D�
WLILFDGR� SRU� (VSDxD� HO� �����������

• &RQYHQLR� 1~PHUR� ���� 2,7�� VREUH� OD� ,JXDOGDG� GH� 2SRU�
WXQLGDGHV� \� GH� 7UDWR� HQWUH� 7UDEDMDGRUHV� \� 7UDEDMDGRUDV�
7UDEDMDGRUHV� \� 5HVSRQVDELOLGDGHV� )DPLOLDUHV� �2,7�� �����
������� 5DWLILFDGR� SRU� (VSDxD� HO� ����������

• &RQYHQLR� 1~PHUR� ���� 2,7�� UHODWLYR� D� OD� 3URWHFFLyQ� GH
OD� 0DWHUQLGDG�� �2,7�� ������������ 5DWLILFDGR� SRU� (VSDxD
HO� ����������

$VLPLVPR�� QR� KD\� TXH� ROYLGDU� ODV� QRUPDV� GH� OD� 8QLyQ� (XUR�
SHD��� \� ORV� GHUHFKRV� GH� OD� PXMHU�� <D� HQ� HO� 7UDWDGR� GH� 5RPD� GH
������ SRU� HO� TXH� VH� FRQVWLWX\H� OD�&RPXQLGDG�(FRQyPLFD�(XURSHD�
FRQWLHQH� XQD� QRUPD� SRU� OD� TXH� VH� LPSRQH� D� ORV�(VWDGRV�PLHPEURV
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�� 9pDVH� *RQ]iOH]� 0DUWtQ�� 1XULD�� ´7UDWDGR� GH� $PVWHUGDP� SRU� HO� TXH� VH� PRGLILFDQ� HO
7UDWDGR� GH� OD� 8QLyQ� (XURSHD�� ORV� WUDWDGRV� FRQVWLWXWLYRV� GH� ODV� &RPXQLGDGHV� (XURSHDV� \
GHWHUPLQDGRV� DFWRV� FRQH[RVµ��5HYLVWD� GH� 'HUHFKR� 3ULYDGR�� 0p[LFR�� 0F*UDZ�+LOO�81$0�� ,QVWL�
WXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� DxR� ��� Q~P�� ���� HQHUR�DEULO� GH� ������ SS�� �������� DVt� FRPR
GH� OD�PLVPD�DXWRUD�� ´8Q�QXHYR� WUDWDGR�SDUD� OD�8QLyQ�(XURSHD�� HO�7UDWDGR�GH�$PVWHUGDPµ�
%ROHWtQ�0H[LFDQR� GH� 'HUHFKR� &RPSDUDGR��0p[LFR�� QXHYD� VHULH�� DxR� ;;;,,�� Q~P�� ���� HQHUR�DEULO
GH� ������ SS�� ��������� \�� SRU� ~OWLPR�� ´(XURSD�� GHO� WUDWDGR� GH� 3DUtV� DO� WUDWDGR� GH� $PVWHU�
GDPµ�� HQ� YDULRV� DXWRUHV�� /D� FLHQFLD� GHO� GHUHFKR� GXUDQWH� HO� VLJOR� ;;�� 0p[LFR�� 81$0�� ,QVWLWXWR
GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� ������ SS�� ��������



OD� REOLJDFLyQ�GH�JDUDQWL]DU�� HQ� VXV� OHJLVODFLRQHV� UHVSHFWLYDV�� HO�SULQ�
FLSLR� GH� QR� GLVFULPLQDFLyQ� HQWUH� WUDEDMDGRUDV� \� WUDEDMDGRUHV� HQ� OR
TXH� VH� UHILHUH� D� ODV� UHWULEXFLRQHV� FRUUHVSRQGLHQWHV� D� XQ� PLVPR
WUDEDMR�� (Q� DSOLFDFLyQ� GH� HVWD� REOLJDFLyQ�� OD� &((� GLFWy� HO� ��� GH
IHEUHUR� GH� ����� XQD� GLUHFWLYD���� HVWR� HV�� XQD� QRUPD� GLULJLGD� D� ORV
(VWDGRV�� HQ� OD� TXH� VH� HVWDEOHFH� TXH� ´HO� SULQFLSLR� GH� LJXDOGDG� GH
UHWULEXFLyQ� LPSOLFD� SDUD� XQ� PLVPR� WUDEDMR� R� SDUD� XQ� WUDEDMR� DO
TXH� VH� DWULEX\H� XQ� PLVPR� YDORU�� OD� HOLPLQDFLyQ�� HQ� HO� FRQMXQWR
GH� ORV� HOHPHQWRV� \� FRQGLFLRQHV� GH� UHWULEXFLyQ�� GH� FXDOTXLHU� GLVFUL�
PLQDFLyQ� SRU� UD]yQ� GHO� VH[Rµ�� \� WDPELpQ� TXH� ´FXDQGR� VH� XWLOLFH
XQ� VLVWHPD� GH� FODVLILFDFLyQ� SURIHVLRQDO� SDUD� OD� GHWHUPLQDFLyQ� GH
ODV� UHWULEXFLRQHV� HVWH� VLVWHPD� GHEHUi� EDVDUVH� VREUH� SULQFLSLRV� FR�
PXQHV� D� ORV� WUDEDMDGRUHV� PDVFXOLQRV� \� IHPHQLQRV� \� HVWDEOHFHUVH
GH� IRUPD� TXH� H[FOX\D� ODV� GLVFULPLQDFLyQ� SRU� UD]yQ� GH� VH[Rµ�

2WUD� GLUHFWLYD� GLFWDGD� HO� �� GH� IHEUHUR� GH� ����� VH� UHILHUH�� XQD
YH]� PiV�� D� OD� LJXDOGDG� GH� WUDWR� HQ� HO� DFFHVR� DO� HPSOHR�� D� OD� IRU�
PDFLyQ� \� D� OD� SURPRFLyQ� SURIHVLRQDO� \� FRQGLFLRQHV� GH� WUDEDMR�

$VLPLVPR�� HO� &RQVHMR� GH� ODV� &RPXQLGDGHV� (XURSHDV�� HQ� HO� WHU�
FHU� FRQVLGHUDQGR� GH� VX� 5HFRPHQGDFLyQ� �������&((�� GH� ��� GH
GLFLHPEUH� GH� ������ UHODWLYD� D� OD� SURPRFLyQ� GH� DFFLRQHV� SRVLWLYDV
HQ� IDYRU� GH� OD� PXMHU���� GLFH� OR� VLJXLHQWH�

/DV� QRUPDV� MXUtGLFDV� H[LVWHQWHV� VREUH� LJXDOGDG� GH� WUDWR�� TXH� WLHQHQ
SRU�REMHWR�FRQFHGHU�GHUHFKRV�D� ORV� LQGLYLGXRV�� VRQ� LQVXILFLHQWHV�SDUD
HOLPLQDU� WRGD� IRUPD� GH� GHVLJXDOGDG� GH� KHFKR� VL�� SDUDOHODPHQWH�� QR
VH� HPSUHQGHQ� DFFLRQHV�� SRU� SDUWH� GH� ORV� JRELHUQRV� \� GH� ORV� LQWHU �
ORFXWRUHV� VRFLDOHV� \� RWURV� RUJDQLVPRV� FRPSHWHQWHV�� WHQGHQWHV� D� FRP�
SHQVDU� ORV� HIHFWRV� SHUMXGLFLDOHV� TXH� UHVXOWDQ�� SDUD� ODV� PXMHUHV� HQ
DFWLYR�� GH� DFWLWXGHV�� GH� FRPSRUWDPLHQWRV� \� GH� HVWUXFWXUDV� GH� OD� VR �
FLHGDG�
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�� /DV� GLUHFWLYDV� QR� VRQ� GLUHFWDPHQWH� DSOLFDEOHV� SRUTXH� QHFHVLWDQ� TXH� ORV� (VWDGRV�PLHP�
EURV� GH� OD� &((� GLFWHQ� QRUPDV� LQWHUQDV� GH� FXPSOLPLHQWR�� SHUR� HOOR� QR� VLJQLILFD� TXH� QR� VHDQ
REOLJDWRULDV�� SRUTXH� Vt� REOLJDQ� D� ORV� (VWDGRV� D� FXPSOLU� HO� REMHWLYR� R� ILQDOLGDG�VHxDODGR� SRU
OD� GLUHFWLYD�

�� 'LDULR� 2ILFLDO� GH� ODV� &RPXQLGDGHV� (XURSHDV�� VHULH� /� ����� S�� ���� ((� ������� S�� ����



,9�� &21&/86,21(6

/D� FRQFOXVLyQ� TXH� VH� GHGXFH� GH� HVWD� LQWURGXFFLyQ� KDFLD� OD� SUR�
WHFFLyQ�GHO�SULQFLSLR�GH� LJXDOGDG�QRV�SDUHFH� FODUD�\� VHQFLOOD��7DQWR
HO� SULQFLSLR� GH� LJXDOGDG� SURFODPDGR� HQ� HO� DUWtFXOR� ��� GH� OD� &RQV�
WLWXFLyQ� HVSDxROD� FRPR� HO� HQXQFLDGR� HQ� HO� DUWtFXOR� �R�� GH� OD� &RQVWL�
WXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� GH� 0p[LFR�� DVt� FRPR� ORV
PHFDQLVPRV� GH� SURWHFFLyQ� GH� WDOHV� GHUHFKRV� IXQGDPHQWDOHV� R� JD�
UDQWtDV� LQGLYLGXDOHV�� VRQ� LQVWUXPHQWRV� MXVWRV�� \� D� QDGLH� OH� FDEH� OD
PHQRU� GXGD� GH� OD� MXVWLFLD� TXH� VH� UHFODPD� HQ� HOORV�� VyOR� IDOWD� TXH
HVWD� FRQFOXVLyQ� VHD� XQD� SOHQD� UHDOLGDG� HQ� OD� YLGD� VRFLDO� \� VH� OOHYH
D� FDER� HO� YHUGDGHUR� ILQ� SDUD� HO� TXH� IXHURQ� FUHDGRV�

6H�DERJD�SRU�XQD� LJXDOGDG�RSHUDWLYD�\�HIHFWLYD��PHGLRV� MXUtGLFRV
QHFHVDULRV� \�R� DFFLyQ� MXGLFLDO� SDUD� GLFKD� RSHUDWLYLGDG� \�� SRU� VX�
SXHVWR�� XQD� FXOWXUD� HQ� GHILQLWLYD� TXH� QRV� HGXTXH� D� WRGRV�� TXH� VH
FDPELHQ� UROHV�� TXH� VH� FDPELHQ� HVWHUHRWLSRV�� VH� WUDWD� GH� XQD� UD]yQ
GH� MXVWLFLD� VRFLDO�� HV� PiV�� QR� VyOR� VH� WUDWD� GH� XQD� FXHVWLyQ� GH
MXVWLFLD� VRFLDO�� \D� TXH� ODV� UD]RQHV� HFRQyPLFDV� TXH� SURPXHYHQ� OD
LJXDOGDG� GH� RSRUWXQLGDGHV�� SHUPLWHQ� TXH� OD� SREODFLyQ�� HQ� JHQHUDO�
VH� LQPLVFX\D� \� FRQWULEX\D� DO� ELHQHVWDU� HFRQyPLFR� GH� QXHVWUD
VRFLHGDG�� XQD� SURPRFLyQ�� SRU� HMHPSOR�� SXHGH� OOHJDU� D� VHU� WDQ� HV�
WLPXODQWH� FRPR� SDUD� WRPDU� HQ� FRQVLGHUDFLyQ� OD� SRVLELOLGDG� GH� GH�
VHPSHxDU� XQ� WUDEDMR� QR� WUDGLFLRQDO� \�� SRU� HQGH�� PiV� UHQWDEOH�

´4XH� HQWUH� HO� UHFRQRFLPLHQWR� GH� OD� LJXDOGDG� IRUPDO� SRU� HO� GH�
UHFKR� \� OD� UHDOL]DFLyQ� GH� OD� LJXDOGDG� UHDO� HQ� OD� VRFLHGDG�� QR� KD\D
WUHFKRµ�

9�� %,%/,2+(0(52*5$)Ì$

$/%(25',��&ULVWLQD�� ´¢3DFWR� FRQ� OD� GHUHFKD� HQ� FXHVWLRQHV� GH� LJXDO�
GDG"µ�� /HYLDWiQ�� 5HYLVWD� GH� +HFKRV� H� ,GHDV�� 0DGULG�� �D�� pSRFD�
Q~P�� ���� SULPDYHUD� GH� �����

$/2162� *$5&Ì$�� (��� ´(O� SULQFLSLR� GH� LJXDOGDG� GHO� DUWtFXOR� ��� GH
OD� &RQVWLWXFLyQ� HVSDxRODµ�� 5HYLVWD� GH� $GPLQLVWUDFLyQ� 3~EOLFD�� Q~P�
����� �����

$/2162� 2/($�� 0DQXHO�� 'HUHFKR� GHO� WUDEDMR�� �D�� HG��� 0DGULG�� �����
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%$55Ë5(� 81=8(7$�� 0DUtD� ÉQJHOHV�� 'LVFULPLQDFLyQ�� GHUHFKR� DQWLGLVFUL�
PLQDWRULR� \� DFFLyQ� SRVLWLYD� HQ� IDYRU� GH� ODV� PXMHUHV�� 0DGULG�� &LYLWDV�
�����

&$53,=2�� -RUJH�� ¢4Xp� HV� OD� &1'+"��0p[LFR�� &1'+�� �D�� HG��� �����
��� SS�

³³³��$OJXQDV� UHIOH[LRQHV� VREUH� HO�2PEXGVPDQ� \� ORV� GHUHFKRV� KXPDQRV�
0p[LFR�� &1'+�� ������ ��� SS�

³³³�� 'HUHFKRV� KXPDQRV� \� 2PEXGVPDQ�� 0p[LFR�� &1'+�� �����
���� SS�

&$55,//2� 6$/&('2�� -XDQ� $QWRQLR��7H[WRV� EiVLFRV� GH� 1DFLRQHV� 8QLGDV�
0DGULG�� V�� H��� �����

&$6$6�� -RVp� ,JQDFLR�� *XtD� GLGiFWLFD�� 0DGULG�� 0LQLVWHULR� GH� $VXQWRV
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*$5&Ì$� &2%26�� 6HWHILOOD�� ´(O� SULQFLSLR� GH� QR� GLVFULPLQDFLyQ� SRU
UD]yQ� GH� VH[R� HQ� ODV� FRQGLFLRQHV� GH� WUDEDMRµ�� &LYLWDV�� 5HYLVWD
(VSDxROD� GH� 'HUHFKR� GHO� 7UDEDMR�� Q~P�� ���� VHSWLHPEUH�RFWXEUH� GH
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