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5(680(1�� (O� SUHVHQWH� DUWtFXOR� WLHQH
SRU� REMHWR� DQDOL]DU� OD� UHVROXFLyQ� GH� OD
6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD� 1D�
FLyQ� SRU� OD� TXH� VH� GHFODUD� OD� LQFRQV�
WLWXFLRQDOLGDG� GH� OD� FOiXVXOD� GH� H[FOX�
VLyQ� HQ� ORV� FRQWUDWRV� FROHFWLYRV� GH
WUDEDMR� \� HQ� ORV� FRQWUDWRV�OH\�� (Q� SUL�
PHU� OXJDU�� HO� DXWRU� DERUGD� HO� WHPD� GH
ODV� OLEHUWDGHV� GH� WUDEDMR� \� GH� DVRFLD�
FLyQ�SURIHVLRQDO��'HVSXpV�GH�HVWDEOHFHU
HO�PDUFR� WHyULFR� \� MXUtGLFR� GH� OD� OLEHU�
WDG� VLQGLFDO�� UHDOL]D� XQ� HVWXGLR� GH� ODV
FOiXVXODV� VLQGLFDOHV� \� VXV� PRGDOLGDGHV�
HQWUH� ODV� TXH� HQFRQWUDPRV� D� OD� FOiX�
VXOD� GH� H[FOXVLyQ�� $VLPLVPR�� H[SRQH
ODV� GLIHUHQWHV� SRVWXUDV� GRFWULQDOHV� HQ
UHODFLyQ� FRQ� OD� LQFRQVWLWXFLRQDOLGDG� GH
ODV� PLVPDV�� 6REUH� HVWD� EDVH�� SUHVHQWD
XQ� HVWXGLR� GH� OD� UHVROXFLyQ� DQWHV�PHQ�
FLRQDGD�� )LQDOPHQWH�� FRQFOX\H� TXH� HO
VLJXLHQWH� SDVR� GHEH� GDUVH� SRU� SDUWH
GHO� &RQJUHVR� GH� OD�8QLyQ�� HOLPLQDQGR
OD� FOiXVXOD� GH� H[FOXVLyQ� GH� OD� /H\� )H�
GHUDO� GHO� 7UDEDMR�

3DODEUDV� FODYH�� FRQWUDWDFLyQ� FROHFWL�
YD�� OLEHUWDG� VLQGLFDO�� OLEHUWDG� GH� WUDED�
MR�� OLEHUWDG� GH� DVRFLDFLyQ�� FOiXVXOD� GH
H[FOXVLyQ�

$%675$&7�� 7KH� DLP� RI� WKLV� DUWLFOH� LV� WR
DQDOL]H� WKH�0H[LFDQ� 6XSUHPH�&RXUWV� GHFLVLRQ
WKDW� GHFODUHG� WKH� XQFRQVWLWXWLRQDOLW\� RI� WKH
´H[FOXVLRQ� FODXVHµ� IRXQG� LQ� &ROOHFWLYH� /DERU
$JUHHPHQWV� DQG� LQ� WKH� VR� FDOOHG� ´FRQWUDWRV�
OH\µ�� ,Q� WKH� ILUVW� SODFH�� WKH� DXWKRU� GLVFXVVHV
LVVXHV� UHODWHG� WR� WKH� IUHHGRP� WR� ZRUN� DQG
IUHHGRP� RI� SURIHVVLRQDO� DVVRFLDWLRQ�� $IWHU
GHVFULELQJ� WKH� WKHRUHWLFDO� DQG� OHJDO� IUDPHZRUN
RI� WKH� IUHHGRP� WR� RUJDQL]H� WUDGH� XQLRQV�� KH
VWXGLHV� WKH� GLIIHUHQW� NLQGV� RI� FODXVHV� IRXQG� LQ
FROOHFWLYH� DJUHHPHQWV�� WKH� ´H[FOXVLRQ� FODXVHµ
EHLQJ� RQH� RI� WKHP�� 0RUHRYHU�� WKH� DXWKRU
H[SODLQV� WKH� GLIIHUHQW� GRFWULQHV� UHODWHG� WR� WKH
XQFRQVWLWXWLRQDOLW\� RI� VDLG� FODXVH�� 2Q� WKH� ED�
VLV� RI� WKLV� DQDO\VLV�� KH� FRQFOXGHV� WKDW� WKH� QH[W
VWHS� WKDW� VKRXOG� EH� WDNHQ� E\� WKH� 0H[LFDQ
&RQJUHVV� LV� WR� HOLPLQDWH� WKDW� NLQG� RI� FODXVH
IURP� WKH� )HGHUDO� /DERU� $FW�

'HVFULSWRUV�� FROOHFWLYH� EDUJDLQLQJ�� IUHHGRP
WR� IRUP� WUDGH� XQLRQV�� IUHHGRP� WR� ZRUN� IUHH�
GRP� RI� DVVRFLDWLRQ�� H[FOXVLRQ�FODXVH�

� � � ,QYHVWLJDGRU� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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680$5,2�� ,�� ,QWURGXFFLyQ�� ,,�� ,GHDV� JHQHUDOHV� DFHUFD� GH� OD� OLEHUWDG
GH� WUDEDMR�� ,,,�� 'HUHFKR� GH� DVRFLDFLyQ� SURIHVLRQDO� HQ� OD� &RQVWL �
WXFLyQ�� ,9�� ,GHDV� GH� OLEHUWDG�� 9��$OJXQRV� DQWHFHGHQWHV� SRU� OD� E~VTXHGD
GH� OD� OLEHUWDG� VLQGLFDO�� 9,��(O� HMHUFLFLR� GH� OD� OLEHUWDG� VLQGLFDO�� 9,,�� 3ULQ�
FLSLRV� GH� OD� OLEHUWDG� VLQGLFDO� HQ� OD� &RQVWLWXFLyQ� GH� OD� 2,7 �� 9,,,�� 5H�
SUHVHQWDFLyQ� VLQGLFDO�� ,;�� 8QLGDG� \� SOXUDOLGDG� VLQGLFDO�� ;�� /RV� GHUH�
FKRV� GH� SUHIHUHQFLD�� ;,�� /D� VLQGLFDFLyQ� REOLJDWRULD�� ;,,�� &OiXVXODV
VLQGLFDOHV�� ;,,,��0RGDOLGDGHV� GH� ODV� FOiXVXODV� VLQGLFDOHV�� ;,9�� $UJX�
PHQWDFLyQ� GH� ORV� TXHMRVRV� HQ� FRQWUD� GHO� ODXGR� SURQXQFLDGR� SRU� OD

-XQWD� (VSHFLDO� 1~PHUR� ��� GH� OD� )HGHUDO� GH� &RQFLOLDFLyQ� \� $UELWUDMH �
;9�� &RQFHSWRV� GH� YLRODFLyQ� D� ODV� JDUDQWtDV� FRQVWLWXFLRQDOHV� LQYRFDGRV
HQ� HO� DPSDUR� GLUHFWR� ����������� ;9,�� $FWXDFLyQ� GHO� 1RYHQR� 7ULEXQDO
&ROHJLDGR� HQ� PDWHULD� GH� WUDEDMR�� ;9,,�� 5HFXUVR� GH� UHYLVLyQ� DQWH� HO
1RYHQR� 7ULEXQDO� &ROHJLDGR� GHO� 3ULPHU� &LUFXLWR� HQ�0DWHULD� GH� 7UDEDMR �
;9,,,��'HFODUDWRULD� GH� LQFRQVWLWXFLRQDOLGDG� GH� OD� FOiXVXOD� GH� H[FOXVLyQ�

;,;�� 5HIOH[LyQ� ILQDO�

,�� ,1752'8&&,Ð1

/D� FOiXVXOD� GH� H[FOXVLyQ�� GHVSXpV� GH� XQD� SHUPDQHQFLD� TXH� H[FHGLy
ORV� VHWHQWD� DxRV� GHQWUR� GH� XQD� VXSXHVWD� OHJDOLGDG�� FRQ� IXQGDGD
VRVSHFKD� HQ� FRQMHWXUDV� \� RSLQLRQHV� GRFWULQDULDV�� TXH� KDFtDQ� GXGDU
GH� VX� DSDUHQWH� SUHVXQFLyQ� MXULV� HW� GH� MXUH�� SODVPDGD� HQ� ORV� FRQWUDWRV
FROHFWLYRV� FRPR� FOiXVXOD� FRPSURPLVRULD� ³GHO� ODWtQ� FODXVXV�� FHUUD�
GR³�� ´FDGD� XQD� GH� ODV� GLVSRVLFLRQHV� GH� XQ� FRQWUDWRµ��� WDPELpQ
VLJQLILFD� ´HO� ~OWLPR� SiUUDIR� R� FLHUUH� GH� XQD� OH\µ��� SUHYDOHFLy� HQ
ODV� OH\HV� ODERUDOHV� GH� ����� \� �����

/D� UHSUHVHQWDWLYLGDG� SHUPLWH� H[SUHVDU� D� XQD� RUJDQL]DFLyQ� VLQ�
GLFDO�� OD� YROXQWDG� GH� XQD� FROHFWLYLGDG� SURIHVLRQDO�� HO� SUREOHPD� UD�
GLFD� HQ� HO� REMHWR� GHO� DFXHUGR� GHO� WUDEDMDGRU�� FRQVLVWHQWH� HQ� UH�
QXQFLDU� D� VX� YROXQWDG� DXWyQRPD�� HQ� ´VRPHWHUOD� D� OD� GH� OD� RWUD
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� $ORQVR�� 0DUWtQ�� (QFLFORSHGLD� GHO� LGLRPD�� �D�� UHLPSU��� 0p[LFR�� $JXLODU�� ������ W�� ,�
S�� �����

� &RXWXUH�� (GXDUGR� -��� 9RFDEXODULR� MXUtGLFR�� %XHQRV� $LUHV�� (GLFLRQHV� 'HSDOPD�� �����
S�� ����



SDUWHµ��� (Q� HO� GHUHFKR� FLYLO�� OD� YROXQWDG� VH� FRPSURPHWH�� HQ� HO
´GHUHFKR� GHO� WUDEDMR�� VH� VRPHWH�� (O� FRPSURPLVR� PDQLILHVWD� OD� OL�
EHUWDG�� OD� VXPLVLyQ� OD� QLHJDµ��

/RV� OtGHUHV� VLQGLFDOHV� HQFRQWUDURQ� XQ� SRGHURVR� DOLDGR� HQ� HVWD
FOiXVXOD�� SDUD� SUHVLRQDU�� DWHPRUL]DU� \� FRQWURODU� D� VXV� UHSUH�
VHQWDGRV�� 4XLHQHV� XVXUSDURQ� OLGHUD]JRV�� D� WUDYpV� GH� OD� FOiXVXOD
SHUGXUDURQ�HQ�HO�SXHVWR�� H[LJLHURQ�\� FREUDURQ� ODV� FXRWDV� VLQGLFDOHV�
SXQWXDOPHQWH�� GH� XQ� SDWUyQ� DIDQRVR� SRU� GHVFRQWDUODV� \� HQWUHJDUODV
DO� FRPLWp� GLUHFWLYR�

(Q� HO� YpUWLJR� GHO� SRGHU� WHPSRUDO�� ORV� OtGHUHV� DFXPXODURQ� ULTXH�
]DV� \� HVSDFLRV� SROtWLFRV�� PLHQWUDV� VXV� UHSUHVHQWDGRV� TXHGDURQ� VXPHU�
JLGRV� HQ� HO� DELVPR� GH� OD� SREUH]D� \� HO� LQILHUQR� GH� OD� GHVHVSHUDQ]D�

$TXHOOD� YHUGDG� VRVSHFKRVD�� RFXOWD� SRU� HO� YHOR� GH� OD� OHJDOLGDG�� HQ
OD� DSOLFDFLyQ� GH� OD� FOiXVXOD� GH� H[FOXVLyQ�� TXHGy� DO� GHVFXELHUWR� SRU
HO� YHUHGLFWR� GH� OD� 6HJXQGD� 6DOD� GH� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD
GH� OD� 1DFLyQ�� D� SDUWLU� GHO� IDOOR� HPLWLGR� HQ� DPSDUR� GLUHFWR� HQ
UHYLVLyQ� ����������� HO� ��� GH� DEULO� GHO� DxR� ������ £3RU� ILQ��� WDUGtD�
PHQWH� HO� 3RGHU� -XGLFLDO� UHVROYLy� GHFODUDUOD� LQFRQVWLWXFLRQDO�� SRU
YXOQHUDU� ORV� DUWtFXORV� �R��� �R�� \� ����� DSDUWDGR� ´$µ�� IUDFFLyQ� ;9,�
ORV� DUWtFXORV� ���� \� ����� GH� OD� /H\� )HGHUDO� GHO� 7UDEDMR�� SRU� OR
TXH� DKRUD� HVWD� FOiXVXOD� LQLFLDUi� HO� p[RGR� \� YLDMDUi� SRU� HO� FDPLQR
SHQRVR� GH� OD� LQFRQVWLWXFLRQDOLGDG�� KDVWD� TXH� HO� 3RGHU� /HJLVODWLYR
GHFLGD� PRGLILFDU� OD� OH\� \� OD� FOiXVXOD� SXHGD� WUDQVLU� R� VHU� H[SXOVDGD
GH� ORV� WH[WRV� OHJDOHV�� SDUD� TXHGDU� FRPR� HO� RVFXUR� HVWLJPD� DO� VHU�
YLFLR� GH� OtGHUHV� TXH� VLUYLHURQ� D� XQ� UpJLPHQ� FRQWURODGRU�� QXQFD
GHIHQVRU� GH� OD� SREUH]D� ODERULRVD�

,,�� ,'($6� *(1(5$/(6� $&(5&$� '(� /$� /,%(57$'

'(� 75$%$-2

/D� &RQVWLWXFLyQ� GH� ����� FRQGLFLRQy� HO� HMHUFLFLR� GH� SURIHVLyQ�
LQGXVWULD� \� WUDEDMR�� ORV� FXDOHV� GHEHUtDQ� VHU�

ÔWLOHV� \� KRQHVWRV��'RQ�9HQXVWLDQR�&DUUDQ]D� VXVWLWX\y� ORV� FRQFHSWRV
DQWHULRUHV�SRU�HO�GH���� VLHQGR� OtFLWR�� OD�&RPLVLyQ�HQ�VX�GLFWDPHQ�XWLOL]y

/,%(57$'� ,1',9,'8$/� <� &2/(&7,9$� '(/� 75$%$-2 ���

� 6XSLRW�� $ODLQ�&UtWLFD� GHO� GHUHFKR� GHO� WUDEDMR�� 0DGULG�� 0DUFLDO� 3RQV�� ������ S�� ����
� ,ELGHP�� S�� ����



HO� SOXUDO���� VLHQGR� OtFLWRV�� \� MXVWLILFy� HO� DEDQGRQR� GH� ORV� YRFDEORV
XVDGRV� SRU� OD� &RQVWLWXFLyQ� GH� ������ SRUTXH� pVWH� HUD� PiV� SUHFLVR
TXH� DTXpOORV��

/D� OLEHUWDG� GH� HOHJLU� SURIHVLyQ�� LQGXVWULD�� FRPHUFLR� R� WUDEDMR� HV� XQ
GHUHFKR� IXQGDPHQWDO� GH� ORV� LQGLYLGXRV� JDUDQWL]DGR� HQ� HO� DUWtFXOR
�R�� GH� OD� &RQVWLWXFLyQ� DFWXDO�� FRQ� OD� H[LJHQFLD� H[SUHVD� GH� TXH� ´OD
DFWLYLGDG� FRPHUFLDO�� LQGXVWULDO� \� SURIHVLRQDO�� VHD� OtFLWDµ��� /D� &RQV�
WLWXFLyQ� QR� HVSHFLILFD� QL� GHILQH� TXH� VH� HQWLHQGH� SRU� ´WUDEDMR� LOtFL�
WRµ��� SRU� OR� TXH� DOJXQRV� DXWRUHV� UHFXUUHQ� DO� FRQFHSWR� GH� LOLFLWXG
HVWDEOHFLGR� HQ� HO� DUWtFXOR� ����� GHO� &yGLJR� &LYLO� SDUD� HO� 'LVWULWR
)HGHUDO�� ´(V� LOtFLWR� HO� KHFKR� TXH� HV� FRQWUDULR� D� ODV� OH\HV� GH� RUGHQ
S~EOLFR� R� D� ODV� EXHQDV� FRVWXPEUHVµ��� /D� LOLFLWXG�� HQ� HVWH� FDVR�� HVWi
UHODFLRQDGD� FRQ� ´OD� FDOLGDG� GH� ODV� FRQGXFWDV� TXH� FXPSOHQ� FRQ� ORV
GHEHUHV� SUHVFULWRV� HQ� ODV� QRUPDV� MXUtGLFDVµ��

3RU� OR� WDQWR�� XQD� RFXSDFLyQ� R� WUDEDMR� VRQ� LOtFLWRV� FXDQGR� ´FRQ�
WUDYLHQHQ� D� XQD� GLVSRVLFLyQ� MXUtGLFD� TXH� DVt� OR� HVWDEOHFHµ���

/D� OLEHUWDG� GH� WUDEDMDU� VH� KDFH� H[WHQVLYD� ´D� WRGR� JREHUQDGR�� D
WRGR� KDELWDQWH� GH� OD� 5HS~EOLFDµ���� (VWD� JDUDQWtD� SURWHJH� OD� DFWL�
YLGDG� PDQXDO� \� OD� LQWHOHFWXDO�� /D� /H\� )HGHUDO� GHO� 7UDEDMR�� HQ� VX
DUWtFXOR� �R��� GLVSRQH�� ´7UDEDMR� HV� WRGD� DFWLYLGDG� LQWHOHFWXDO� R� PD�
WHULDO���� (O� HMHUFLFLR� GH� HVWD� OLEHUWDG� VyOR� SRGUi� YHGDUVH� SRU� GHWHU�
PLQDFLyQ� R� VHQWHQFLD� MXGLFLDO�� FXDQGR� VH� DWDTXHQ� ORV� GHUHFKRV� GH
WHUFHURVµ� �DUWtFXOR� �R�� FRQVWLWXFLRQDO��� (Q� RSLQLyQ� GH� %XUJRD�� PiV
ELHQ� VH� WUDWD� GH� XQD� SRVLELOLGDG� GH� OLPLWDFLyQ�� OD� FXDO� VH� DFWXDOL]D
SRU� GHWHUPLQDFLyQ� R� VHQWHQFLD� MXGLFLDO�� /R� TXH� HO� &RQVWLWX\HQWH
TXLVR�� QR� IXH� SULYDU� GH� OD� OLEHUWDG� GH� WUDEDMDU� D� ORV� LQGLYLGXRV
VLQR� SDUD� IDFXOWDU� DO� MXH]� SDUD� SURKLELU� D� XQD� SHUVRQD� HO� HMHUFLFLR
GH�XQD�DFWLYLGDG�SHUMXGLFLDO����(VWD� UHVROXFLyQ� WLHQH�TXH� VHU�GLFWDGD
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� %DUUDJiQ� %DUUDJiQ�� -RVp�� ´/D� OLEHUWDG� GH� WUDEDMR�� SURIHVLyQ� \� OD� FXHVWLyQ� REUHUD� HQ
OD� &RQVWLWXFLyQ� GH� ����µ��$QXDULR� -XUtGLFR�� 0p[LFR�� 81$0�� Q~P�� ;9,,�� ������ S�� ��

� %XUJRD�� ,JQDFLR�� /DV� JDUDQWtDV� LQGLYLGXDOHV�� ��D�� HG��� 0p[LFR�� 3RUU~D�� ������ S�� ����
� &DVWUR�� -XYHQWLQR� 9���*DUDQWtDV� \� DPSDUR�� �D�� HG��� 0p[LFR�� 3RUU~D�� ������ S�� ���
� &yGLJR� &LYLO� SDUD� HO� 'LVWULWR� )HGHUDO�� ��D�� HG��� 0p[LFR�� 3RUU~D�� ������ S�� ����
� %HUQDO�� (IUDtQ� 3ROR��%UHYLDULR� GH� JDUDQWtDV� FRQVWLWXFLRQDOHV�� 0p[LFR�� 3RUU~D�� ������ S�� ���

�� &DVWUR�� -XYHQWLQR� 9��� RS�� FLW��� QRWD� ��� S�� ���
�� %XUJRD�� ,JQDFLR�� RS�� FLW��� QRWD� ��� S�� ����
�� ,GHP�



SRU� ORV� MXHFHV� R� WULEXQDOHV�� QR� LQFOX\H� QL� IDFXOWD� D� ODV� DXWRULGDGHV
DGPLQLVWUDWLYDV�� DVt� OR� UDWLILFD� OD� 6HJXQGD�6DOD� GH� OD�6XSUHPD�&RU�
WH� GH� -XVWLFLD�� DO� SUHVFULELU�

5(*/$0(17$&,Ð1�'(/�$57Ì&8/2��R��&2167,78&,21$/��)$&8/7$'

'(�� /D� IDFXOWDG� SDUD� UHJODPHQWDU� HO� DUWtFXOR� �R�� �� KR\� �R��� FRQVWL �
WXFLRQDO� HV� H[FOXVLYD� GHO� 3RGHU� /HJLVODWLYR� GH� ORV� (VWDGRV� GH� OD
8QLyQ� \� OD� UHJODPHQWDFLyQ� TXH� KDJDQ� ODV� DXWRULGDGHV� DGPLQLVWUDWL �
YDV� HV� DQWLFRQVWLWXFLRQDO� �$SpQGLFH� DO� WRPR� ;;;9,�� WHVLV� ����� S�
�����$SpQGLFH� DO� WRPR�/;,9�� WHVLV� ����� S�� ���� \�$SpQGLFH� DO� WRPR
/;;;9,�� WHVLV� ����� S�� �����

(Q� FRQFRUGDQFLD� FRQ� ODV� LGHDV� DQWHULRUHV�� ,JQDFLR� %XUJRD� PHQ�
FLRQD� TXH� OD� DXWRULGDG� DGPLQLVWUDWLYD� HQ� JHQHUDO�� LQGHSHQGLHQWH�
PHQWH� GH� VX� MHUDUTXtD� H� tQGROH�� ´QR� WLHQH� IDFXOWDG� SDUD� UHVWULQJLU
D� XQ� LQGLYLGXR� HQ� HMHUFLFLR� GH� OD� OLEHUWDG� GH� WUDEDMR� VLQ� VXMHWDUVH�
SDUD� HOOR�� D� XQD� GLVSRVLFLyQ� OHJDO� HQ� HO� VHQWLGR� PDWHULDOµ���� (VWH
DXWRU� FRQVLGHUD� TXH� ´HO� 3UHVLGHQWH� GH� OD� 5HS~EOLFD� \� ODV� DXWRUL�
GDGHV� DGPLQLVWUDWLYDV� LQIHULRUHV�� QR� HVWiQ� IDFXOWDGDV� FRQVWLWXFLRQDO�
PHQWH� SDUD� UHJODPHQWDU�� SRU� Vt� PLVPRV�� ODV� JDUDQWtDV� LQGLYL�
GXDOHVµ���

(Q� UD]yQ� GH� TXH� HV� XQD� IDFXOWDG� H[FOXVLYD� GHO� &RQJUHVR� ´H[�
SHGLU� ODV� OH\HV�GHO� WUDEDMR� UHJODPHQWDULDV�GHO�DUWtFXOR����µ� �DUWtFXOR
���� IUDFFLyQ� ;��� &RPR� SXHGH� REVHUYDUVH�� OD� JDUDQWtD� VH� H[WLHQGH
D� OD� UHPXQHUDFLyQ� GHO� WUDEDMR�� SURWHJLHQGR� HO� LQJUHVR� TXH� SHUFLED
HO� LQGLYLGXR� FRPR� FRQVHFXHQFLD� GH� OD� DFWLYLGDG� GHVHPSHxDGD�
´1DGLH� SXHGH� VHU� SULYDGR� GHO� SURGXFWR� GH� VX� WUDEDMR� VLQR� SRU
UHVROXFLyQ� MXGLFLDOµ�

'H� OR� DQWHULRU� VH� GHGXFH� OD� LQHPEDUJDELOLGDG� GHO� VDODULR�� LGHD
TXH� WDPELpQ� SXHGH� OHHUVH� HQ� OD� IUDFFLyQ� 9,,,�� GHO� DUWtFXOR� ����
DSDUWDGR� ´$µ�� ´(O� VDODULR� PtQLPR� TXHGDUi� H[FHSWXDGR� GH� HPEDU�
JR�� FRPSHQVDFLyQ� R� GHVFXHQWRµ�� /D� /H\� 5HJODPHQWDULD�� HQ� HO� DU�
WtFXOR� ����� QR� HVSHFLILFD� QL� KDFH� GLVWLQJRV�� ´/RV� VDODULRV� GH� ORV
WUDEDMDGRUHV� QR� SRGUiQ� VHU� HPEDUJDGRV�� VDOYR� HQ� HO� FDVR� GH� SHQ�

/,%(57$'� ,1',9,'8$/� <� &2/(&7,9$� '(/� 75$%$-2 ���

�� ,ELGHP�� SS�� ���� \� ����
�� ,ELGHP�� S�� ����



VLRQHV� DOLPHQWLFLDV� GHFUHWDGDV� SRU� OD� DXWRULGDG� FRPSHWHQWH�� HQ� EH�
QHILFLR� GH� ODV� SHUVRQDV� VHxDODGDV� HQ� HO� DUWtFXOR� ����� IUDFFLyQ� 9µ�

5HVSHFWR� GH� OD� /H\� *HQHUDO� GH� 3URIHVLRQHV� SDUD� HO� 'LVWULWR� )H�
GHUDO�� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD�� HQ� MXULVSUXGHQFLD� ILUPH�� OD
KD� GHFODUDGR� LQFRQVWLWXFLRQDO�� HVSHFLDOPHQWH� HQ� VXV� DUWtFXORV� ���
��� \� ���� TXH� SURKtEHQ� D� ORV� H[WUDQMHURV� HO� HMHUFLFLR� GH� ODV� SURIH�
VLRQHV� TXH� UHJODPHQWH�� QR� REVWDQWH� TXH� ORV� PLVPRV� RVWHQWHQ� WtWXOR
OHJDOPHQWH� H[SHGLGR� HQ� HO� SDtV� R� OHJDOPHQWH� UHFRQRFLGR� SRU� ODV
DXWRULGDGHV� FRPSHWHQWHV�� \D� TXH� ODV� JDUDQWtDV� TXH� OD� &RQVWLWXFLyQ
FRQVDJUD� VRQ� SDUD� WRGRV� ORV� KDELWDQWHV� VLQ� GLVWLQFLyQ� GH� QDFLRQD�
OLGDGHV�

(O� &yGLJR� 3HQDO� SDUD� HO� 'LVWULWR� )HGHUDO� WLSLILFD� HO� GHOLWR� GH
XVXUSDFLyQ� GH� SURIHVLRQHV� SDUD� ODV� SHUVRQDV� TXH� VH� GHGLFDQ� D� HMHU�
FHU� DOJXQD�SURIHVLyQ� VLQ� WHQHU� WtWXOR�R� OD�DXWRUL]DFLyQ� �DUWtFXOR�����
IUDFFLyQ� ,,��� ´1DGLH� SRGUi� VHU� REOLJDGR� D� SUHVWDU� WUDEDMRV� SHUVR�
QDOHV� VLQ� OD� MXVWD� UHWULEXFLyQ� \� VLQ� VX�SOHQR� FRQVHQWLPLHQWRµ�� LQGLFD
HO� WHUFHU� SiUUDIR� GHO� DUWtFXOR� �R�� FRQVWLWXFLRQDO�� DO� HVWDEOHFHU� GRV
FRQGLFLRQHV�� �D��0HGLDQWH� XQD� MXVWD� UHWULEXFLyQ�� \� �D��&RQ� VX� SOH�
QR� FRQVHQWLPLHQWR�� (O� WpUPLQR� VH� MXVWD� UHWULEXFLyQ� ´VH� UHILHUH� D� OD
TXH� HV� FRQ� DUUHJOR� D� OD� OH\���� VHUi� MXVWR� OR� FRQYHQLGR� OLEUHPHQWH
SRU� ODV� SDUWHVµ���� \� HO� SOHQR� FRQVHQWLPLHQWR� VHUi� DTXHO� TXH� VH�PD�
QLILHVWH� GH� XQD� PDQHUD� OLEUH� \� HVSRQWiQHD�� ´VDOYR� HO� WUDEDMR� LP�
SXHVWR� FRPR� SHQD� SRU� OD� DXWRULGDG� MXGLFLDOµ�� TXH� KDEUi� GH� DMXV�
WDUVH� D� MRUQDGDV� OLPLWDGDV�� WDO� \� FRPR� OR� GLVSRQH� HO� DUWtFXOR� ����
HQ� ODV� IUDFFLRQHV� ,� \� ,,�

(Q� UHIHUHQFLD� D� ORV� VHUYLFLRV� S~EOLFRV� ´VyOR� SRGUiQ� VHU� REOLJD�
WRULRV� HO� GH� ODV� DUPDV� \� HO� GH� ORV� MXUDGRV�� DVt� FRPR� HO� GHVHPSHxR
GH� ORV� FDUJRV� FRQVHMLOHV� \� GH� HOHFFLyQ� SRSXODU�� GLUHFWD� R� LQGLUHFWDµ�
/DV� IXQFLRQHV� HOHFWRUDOHV� \� FHQVDOHV� WHQGUiQ� FDUiFWHU� REOLJDWRULR� \
JUDWXLWR�� ´/RV� VHUYLFLRV�SURIHVLRQDOHV�R�GH� tQGROH� VRFLDO��REOLJDWRULRV
\� UHWULEXLGRV� HQ� ORV� WpUPLQRV� GH� OD� /H\µ� \� FRQ� ODV� H[FHSFLRQHV
TXH� pVWD� VHxDOH�

&DWHJyULFDPHQWH� HO� WH[WR� FRQVWLWXFLRQDO� GLVSRQH�� ´(O� (VWDGR� QR
SXHGH� SHUPLWLU� TXH� VH� OOHYH� D� HIHFWR� QLQJ~Q� FRQWUDWR�� SDFWR� R� FRQ�
YHQLR� TXH� WHQJD� SRU� REMHWR� HO� PHQRVFDER�� OD� SpUGLGD� R� HO� LUUHYR�
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�� %HUQDO�� (IUDtQ� 3ROR�� RS�� FLW�� QRWD� ��� S�� ���



FDEOH� VDFULILFLR� GH� OD� OLEHUWDG� GH� OD� SHUVRQD�� SRU� FXDOTXLHU� FDXVDµ�
7DPSRFR� SXHGH� DGPLWLUVH� FRQYHQLR� HQ� TXH� OD� SHUVRQD� SDFWH� VX
SURVFULSFLyQ� R� GHVWLHUUR� R� TXH� UHQXQFLH� WHPSRUDO� R� SHUPDQHQWH� D
HMHUFHU� GHWHUPLQDGD� SURIHVLyQ�� LQGXVWULD� R� FRPHUFLRµ�� (Q� RSLQLyQ
GH� %XUJRD�� HVWD� GLVSRVLFLyQ� SDUD� SURWHJHU� OD� OLEHUWDG� HQ� JHQHUDO�
´UHVWULQJH� XQD� GH� VXV� PDQLIHVWDFLRQHV� HVSHFtILFDV�� OD� OLEHUWDG� GH
FRQWUDWDFLyQµ���

(O� SiUUDIR� HQ� FRPHQWDULR� SURKtEH� OD� FHOHEUDFLyQ� GH� WRGR� FRQYHQLR�
GH� FXDOTXLHU� QDWXUDOH]D� MXUtGLFD� TXH� VHD�� SRU� PHGLR� GH� OD� FXDO� HO
LQGLYLGXR� SLHUGD� VX� OLEHUWDG�� ´ELHQ� SURYHQJD� GH� HVWD� SpUGLGD� SRU
FDXVD� GH� WUDEDMR� R� GH� HGXFDFLyQµ���� (Q� RSLQLyQ� GH� /XLV� %UD]�
GUHVFK�� HVWH� SiUUDIR� GHO� DUWtFXOR� �R�� ´HV� DQDFUyQLFR�� PHUD� UHPL�
QLVFHQFLD� GH� ODV� /H\HV� GH� 5HIRUPDµ���

(Q� UHODFLyQ� FRQ� HO� FRQWUDWR� GH� WUDEDMR�� VH� ILMD� FRPR� OtPLWH� GH
GXUDFLyQ� XQ� DxR�� VLHPSUH� \� FXDQGR� QR� YD\D� HQ� SHUMXLFLR� GHO� WUD�
EDMDGRU� QL� VH� H[WLHQGD� FRQ� pO� ´D� OD� UHQXQFLD�� SpUGLGD�R�PHQRVFDER
GH� FXDOTXLHUD� GH� ORV� GHUHFKRV� SROtWLFRV� \� FLYLOHVµ�� (Q� FRUUHVSRQ�
GHQFLD� FRQ� HVWD� GLVSRVLFLyQ�� OD� OH\� GH� OD� PDWHULD�� HQ� HO� DUWtFXOR
���� H[SUHVD�� ´/RV� FRQWUDWRV� \� ODV� UHODFLRQHV� GH� WUDEDMR� REOLJDQ� D
OR� H[SUHVDPHQWH�SDFWDGR� \� D� ODV� FRQVHFXHQFLDV�TXH� VHDQ� FRQIRUPHV
D� ODV� QRUPDV� GH� WUDEDMR�� D� OD� EXHQD� IH� \� D� OD� HTXLGDGµ�� $GHPiV�
HQ� HO� DUWtFXOR� ���� DJUHJD�

/RV�FRQYHQLRV�FHOHEUDGRV�HQWUH� ORV� VLQGLFDWRV�\�SDWURQHV�TXH�SXHGDQ
DIHFWDU� GHUHFKRV� GH� ORV� WUDEDMDGRUHV�

,�� 5HJLUiQ� ~QLFDPHQWH� SDUD� HO� IXWXUR�� SRU� OR� TXH� QR� SRGUiQ
DIHFWDU� ODV� SUHVWDFLRQHV� \D� GHYHQJDGDV�

,,�� 1R� SRGUiQ� UHIHULUVH� D� WUDEDMDGRUHV� LQGLYLGXDOPHQWH� GHWHUPL�
QDGRV�

(Q� HO� DUWtFXOR� ��� VH� UHSURGXFH� OD� LGHD� GH� TXH� ´ORV� WUDEDMDGRUHV
HQ� QLQJ~Q� FDVR� HVWDUiQ� REOLJDGRV� D� SUHVWDU� VXV� VHUYLFLRV� SRU� PiV
GH� XQ� DxRµ�� 3RU� OR� TXH� UHVSHFWD� DO� LQFXPSOLPLHQWR� GHO� FRQWUDWR�
SRU� SDUWH� GHO� WUDEDMDGRU�� pVWH� VyOR� TXHGDUi� REOLJDGR� D� OD� UHVSRQ�
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�� %XUJRD�� ,JQDFLR�� RS�� FLW��� QRWD� ��� S�� ����
�� ,GHP�
�� %UD]GUHVFK�� /XLV��*DUDQWtDV� FRQVWLWXFLRQDOHV�� �D�� HG��� 0p[LFR�� 7ULOODV�� S�� ����



VDELOLGDG� FLYLO�� VLQ� TXH� HQ� QLQJ~Q� FDVR� SXHGD� KDFHUVH� FRDFFLyQ
VREUH� VX� SHUVRQD� �DUWtFXOR� ���� /)7��

,,,�� '(5(&+2� '(� $62&,$&,Ð1� 352)(6,21$/

(1� /$� &2167,78&,Ð1

/D� QDWXUDOH]D� JUHJDULD� GHO� VHU� KXPDQR� VH� HQFXHQWUD� UHIOHMDGD
HQ� OD� QHFHVLGDG� GH� ORV� LQGLYLGXRV�� TXLHQHV� DO� QR� SRGHU� EDVWDUVH� D
Vt� PLVPRV� EXVFDQ� XQLILFDU� HVIXHU]RV�� DVSLUDFLRQHV�� LQWHUHVHV�� TXH
~QLFDPHQWH� SRGUtDQ� UHDOL]DU� HQ� XQLGDG� FRQ� RWUDV� SHUVRQDV�� (Q� WR�
GRV� ORV� KRPEUHV� H[LVWH�� SRU� QDWXUDOH]D�� ´XQD� WHQGHQFLD� D� IRUPDU
DVRFLDFLRQHVµ���� /D� FRQGLFLyQ� KXPDQD� HV� VLQyQLPR� GH� LQWHJUDFLyQ
VRFLDO�� /D� YHFLQGDG�� OD� DPLVWDG�� HO� FRPSDxHULVPR�� HO� WUDEDMR�� FRQV�
WLWX\HQ�XQD� LQYLWDFLyQ� SHUPDQHQWH�GH� FRPSDxtD�� OD� VROHGDG� VXSRQH
DLVODPLHQWR�� (O� GHVHR� GH� FRPXQLGDG�� GH� FRSHUWHQHQFLD� D� XQ� JUXSR
VRFLDO� GHWHUPLQDGR�� HV� XQ� UDVJR� FDUDFWHUtVWLFR� GH� ODV� VRFLHGDGHV
FRQWHPSRUiQHDV�

&XDQGR� ODV� SHUVRQDV� HOLJHQ� OD� IRUPD� GH� DFWLYLGDG� TXH� GHVHDQ
UHDOL]DU�� XQLILFDQ� ORV� HVIXHU]RV� LQWHOHFWXDOHV� \� ItVLFRV�� FRPSDUWHQ
DIDQHV� \� SHOLJURV�� SURVSHULGDG� \� GHFDGHQFLD� GHO� DUWH� X� RILFLR�� DF�
FLGHQWHV� GH� OD� YLGD� SURIHVLRQDO�� VXUJH� XQ� DPELHQWH� FRP~Q� TXH� D
WRGRV� LQFOX\H� \� HQ� WRGRV� LQIOX\H�� ´XQ� DOPD� FROHFWLYD�� HO� DOPD� SUR�
IHVLRQDOµ���

/RV� WUDEDMDGRUHV� VLHPSUH� KDQ� WHQLGR� OD� QHFHVLGDG� GH� DJUXSDUVH
SDUD� FRPSHQVDU� OD� LQIHULRULGDG� TXH� UHSUHVHQWD� HQFRQWUDUVH� VRORV� R
DLVODGRV� IUHQWH� DO� FDSLWDO�� (O� GHUHFKR� GHO� WUDEDMR� ´FDUHFHUtD� GH� VHQ�
WLGR� VLQ� HO� FRUUHODWLYR� GHUHFKR� D� OD� DVRFLDFLyQ� GH� ORV� WUDEDMDGR�
UHVµ���� (V� HQ� HO� GHUHFKR� GH� DVRFLDFLyQ� SURIHVLRQDO� GRQGH� VH� ´OH�
YDQWDQ� ORV� SLODUHV� VREUH� ORV� FXDOHV� GHVFDQVD� HO� GHUHFKR� FROHFWLYR
GHO� WUDEDMRµ���� (V� SRU� HOOR� TXH� D~Q� HO� HFR� GH� OD� IDPRVD� VHQWHQFLD
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�� $ULVWyWHOHV�� 3ROtWLFD�� 0p[LFR�� 3RUU~D�� ������ OLEUR� ,�� FDS�� ,,�� 6HSDQ� &XDQWRV�� ���� S�� ����
�� %UXJDUROD��0DUWtQ��/D� OLEHUWDG� VLQGLFDO� HQ� HO�PXQGR��0DGULG��(GLWRULDO�5D]yQ� \� )H�� �����

S�� ����
�� 3RQFH�GH�/HyQ�$UPHQWD��/XLV�0���´(O�GHUHFKR�D� OD�DVRFLDFLyQ�SURIHVLRQDOµ��/H[��Q~P�

���� ������ S�� ���
�� &DEDQHOODV�� *XLOOHUPR��'HUHFKR� QRUPDWLYR� ODERUDO�� %XHQRV� $LUHV�� 2PHED�� ������ S�� ���



GHO�0DQLILHVWR� &RPXQLVWD� QR� GHMD� GH� UHVRQDU�� ´£7UDEDMDGRUHV� GH� WR�
GRV� ORV� SDtVHV�� XQtRV�µ�

1XHVWUD� OH\� IXQGDPHQWDO� FRQVDJUD� HQ� VX� DUWtFXOR� �R�� HO� GHUHFKR
JHQpULFR� GH� DVRFLDUVH� R� UHXQLUVH� SDFtILFDPHQWH� FRQ� FXDOTXLHU� REMHWR
OtFLWR�� 6LQ� HPEDUJR�� HO� FRQVWLWX\HQWH� TXLVR� HVWDEOHFHU� GH� PDQHUD
HVSHFtILFD� \� SXQWXDO�� HQ� HO� DUWtFXOR� ����� IUDFFLyQ�;9,�� DSDUWDGR� ´$µ
\� HQ� HO� DSDUWDGR� ´%µ�� IUDFFLyQ� ;�� HO� GHUHFKR� GH� DVRFLDFLyQ� SUR�
IHVLRQDO�� FX\DV� FRQVHFXHQFLDV� SURGXFHQ�� ´/D� XQLyQ� GH� ORV� WUDEDMD�
GRUHV� HQ� ODV� DVRFLDFLRQHV� SURIHVLRQDOHV�� GRQGH� VH� IRUPDUiQ� OD� FRQ�
FLHQFLD� GH� FODVH� \� OD� FRQYLFFLyQ� GH� TXH� VX� XQLGDG� HV� HO� FDPLQR
TXH� ORV� FRQGXFLUi� D� XQD� HOHYDFLyQ� FRQVWDQWH� GH� VXV� QLYHOHV� GH
H[LVWHQFLDµ���

&RQ� XQD� YLVLyQ� WULDQJXODU� GHO� GHUHFKR� FROHFWLYR�� VHxDOD� TXH� VX
IXHU]D� \� YDORU� UDGLFDQ� HQ� OD� LGHD� GH� H[LVWHQFLD� GH� XQD� WULORJtD
LQGLVRFLDEOH� GH� ODV� LQVWLWXFLRQHV� TXH� OD� LQWHJUDQ�� HO� VLQGLFDWR�� OD
QHJRFLDFLyQ� FROHFWLYD� \� OD� KXHOJD��1LQJXQD�GH� ODV� WUHV� ILJXUDV� DQWHV
PHQFLRQDGDV� SRGUtDQ� IDOWDU� SRUTXH� GHVDSDUHFHUtD� HO� WULiQJXOR�

/D� QLYHODFLyQ� GH� ODV� IXHU]DV� VRFLDOHV� VH� UHVWDEOHFH�� SRU� UD]yQ� GH
HTXLOLEULR� QHFHVDULR� HQWUH� ODV� SDUWHV�� FXDQGR� ORV� SURWDJRQLVWDV� VRQ
HQWHV� FROHFWLYRV�� 1R� KD\� OLEUH� GHWHUPLQDFLyQ� VL� IDOOD� HO� SULQFLSLR
GH� LJXDOGDG� GH� ORV� VXMHWRV�� /D� VXSOHQFLD� GHO� GHVHTXLOLEULR� SRU� HO
HIHFWR� FRPSHQVDWRULR� GH� OD� GHVLJXDOGDG�� QHFHVLWD� GH� PHGLRV� H[WHU�
QRV�� FRPR� OR� HV� ´HO� SDFWR� FROHFWLYRµ���

,9�� ,'($6� '(� /,%(57$'

(O� VHU� KXPDQR� QDFH� OLEUH�� SHUR� VX� OLEHUWDG� QR� SXHGH� LU� HQ� FRQ�
WUD� GH� ORV� SULQFLSLRV� PRUDOHV� QL� WDPSRFR� GH� ODV� OLEHUWDGHV� DMHQDV�
3RU� HOOR�� HO� GHUHFKR� LQWHUYLHQH� SDUD� KDFHU� FRPSDWLEOH� ODV� FXDOLGD�
GHV� \� DSWLWXGHV� GHO� VHU� KXPDQR�� SDUD� TXH� WRGRV� ORV� FRPSRQHQWHV
GH� OD� VRFLHGDG� WHQJDQ� OD� SRVLELOLGDG� GH� DFWXDU� HQ� ORV� OtPLWHV� GHO
HTXLOLEULR� \� OD� DUPRQtD� VRFLDO�� /D� OLEHUWDG� VLJQLILFD� SRVLELOLGDG� GH
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�� &XHYD�� 0DULR� GH� OD��(O� QXHYR� GHUHFKR� PH[LFDQR� GHO� WUDEDMR�� 0p[LFR�� 3RUU~D�� ������ W�� ,,�
SS�� ���� \� ����

�� *DUFtD�� 0DQXHO� $ORQVR�� /D� DXWRQRPtD� GH� OD� YROXQWDG� HQ� HO� FRQWUDWR� GH� WUDEDMR�� %DUFHORQD�
%RVFK�� ������ S�� ����



DFFLyQ�� RSFLRQHV� KXPDQDV� UHJXODGDV� SRU� HO� RUGHQ� MXUtGLFR�� FRQ� OD
ILQDOLGDG� GH� KDFHUODV� FRPSDWLEOHV� GHQWUR� GH� OD� VRFLHGDG�� (O� GHUH�
FKR�� ´DO� RUJDQL]DU� OD� OLEHUWDG�� RUJDQL]D� D� OD� VRFLHGDGµ���� &XDQGR
OD� OLEHUWDG� VH� DKRJD� HQ� HO� HVTXHPDWLVPR�� HYDSRUD�� DJRWD� \� PXHUH�
HV� SRUTXH� ´OH� IDOWD� OD� OLEHUWDG� YLYLILFDGRUD� GHO� HVStULWXµ���� (O� GHUH�
FKR� PiV� FRQVHUYDGRU� LPDJLQDEOH� FRQVWLWX\H� ´XQD� RUJDQL]DFLyQ� GH
OD� OLEHUWDG���� OD� OLEHUWDG� HV� OD� UDt]� PHWDItVLFD� \� OD� VRFLHGDG� XQR
GH� ORV� PRPHQWRV� GH� VX� UHDOL]DFLyQµ���� (VFULELUtD� GRQ� ÉQJHO� 2VVR�
ULR�� HQ� VX� REUD� SyVWXPD�� TXH� ´OD� HVHQFLD� GH� OD� YLGD� KXPDQD� HVWi
HQ� OD� OLEHUWDGµ����%HQMDPtQ�)UDQNOLQ� UHODFLRQDED� OD� LGHD�GH� OLEHUWDG
FRQ� SDWULD�� SDtV�� QDFLyQ� \� GH� HOOD� H[SUHVDUtD� ´GRQGH� KD\� OLEHUWDG�
DOOt� HVWi� PL� SDWULDµ�� WLHPSR� GHVSXpV�� 7RPiV� 3DLQH� KL]R� VX\D� OD
H[SUHVLyQ� \� H[SXVR� ´GRQGH� QR� KD\� OLEHUWDG�� DOOt� HVWi� OD� PtDµ���

9�� $/*8126� $17(&('(17(6� 325� /$� %Ô648('$
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(O� SULPHU� SDtV� TXH� VXSULPLy� HO� GHOLWR� GH� FRDOLFLyQ� IXH� OD� *UDQ
%UHWDxD�� DO� DEURJDU� HQ� ����� OD� &RPELQDWLRQ� $FWV�� GH� ����� \� �����
SHUR�QR� IXHURQ�SOHQDPHQWH� OHJDOHV� ORV� VLQGLFDWRV� VLQR�KDVWD�GHVSXpV
GHO� YRWR� VREUH� OD� /H\� GH� 6LQGLFDWRV� 3URIHVLRQDOHV�� HQ� ����� �7UDGH
8QLRQV��

(Q� )UDQFLD�� HO� GHOLWR� GH� FRDOLFLyQ� \� GH� KXHOJD� IXH� VXSULPLGR
SRU�REUD�GH� OD�/H\�GHO����GH�PD\R�GH�������/RV�DQWLJXRV�DUWtFXORV
���� \� ���� GHO� &yGLJR� 3HQDO� IXHURQ� DEURJDGRV� \� VXVWLWXLGRV� SRU
XQ� QXHYR� WH[WR� TXH� GHILQtD� ORV� GHOLWRV� TXH� DWHQWDEDQ� FRQWUD� OD
OLEHUWDG� GH� WUDEDMR�� \� HO� DUWtFXOR� ���� GHO� &yGLJR� 3HQDO� FRQWLQXy
YLJHQWH� SDUD� UHSULPLU� HO� GHOLWR� GH� SRQHU� HQ� HO� tQGLFH� D� ORV� WUDED�
MDGRUHV�
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�� /HJD]� \� /DFDPEUD�� /XLV��)LORVRItD� GHO� GHUHFKR�� �D�� HG��� %DUFHORQD�� %RVFK�� ������ S�� ����
�� ,GHP�
�� 2VVRULR� \� *DOODUGR�� ÉQJHO�� /RV� GHUHFKRV� GHO� KRPEUH�� GHO� FLXGDGDQR� \� GHO� (VWDGR�� %XHQRV

$LUHV�� (GLWRULDO� &ODULGDG�� ������ SS�� ��� \� ���
�� ,GHP�
�� 3DLQH�� 7RPiV�� /RV� GHUHFKRV� GHO� KRPEUH�� �D�� HG��� WUDG�� GH� -RVp� $QWRQLR� )HUQiQGH]� GH

&DVWUR� \� 7RPiV� 0XxR]�� 0p[LFR�� )RQGR� GH� &XOWXUD� (FRQyPLFD�� ������ S�� ��



/RV� HMHPSORV� GH�*UDQ� %UHWDxD� \� )UDQFLD� IXHURQ� REVHUYDGRV� SRU
´%pOJLFD� HQ� ����� \� $OHPDQLD� HQ� ������ $XVWULD� HQ� ������ ORV� 3DtVHV
%DMRV� HQ� ����� H� ,WDOLD� HQ� ����µ���

$� SULQFLSLRV� GHO� VLJOR� ;;�� ORV� GHOLWRV� GH� FRDOLFLyQ� \� GH� KXHOJD
FRPHQ]DUtDQ� D� VHU� GHVWHUUDGRV� GH� OD� OHJLVODFLyQ� SHQDO� HQ� OD� PD�
\RUtD� GH� ORV� SDtVHV�� (Q� HO� FDVR� GH�0p[LFR�� FRUUHVSRQGLy� DO� IDPRVR
&yGLJR� 3HQDO� GH� 0DUWtQH]� GH� &DVWUR� OD� WULVWH� PLVLyQ� GH� SHQDOL]DU
OD� FRDOLFLyQ� \� OD� KXHOJD�� $Vt�� HO� DUWtFXOR� ����� GHO� FDStWXOR� ;,�� UH�
IHULGR� D� OD� $VRQDGD� R� PRWtQ�WXPXOWR� \� HO� ����� TXH� WLSLILFDED� GHOLWRV
FRQWUD� OD� LQGXVWULD� \� FRPHUFLR�� VHxDODEDQ� UHVSHFWLYDPHQWH�

&XDQGR�XQD� UHXQLyQ�S~EOLFD�GH� WUHV�R�PiV�SHUVRQDV�TXH��DXQ�FXDQ�
GR� VH� IRUPH� FRQ� XQ� ILQ� OtFLWR�� GHJHQHUH� HQ� WXPXOWR� \� WXUEH� OD� WUDQ�
TXLOLGDG� R� HO� UHSRVR� GH� ORV� KDELWDQWHV�� FRQ� JULWRV�� ULxDV� \� RWURV� GH�
VyUGHQHV�� VHUiQ� FDVWLJDGRV� ORV� GHOLQFXHQWHV���� \� D� ORV� TXH� IRUPDQ� XQ
WXPXOWR�R�PRWtQ�R�HPSOHHQ�GH�RWUR�PRGR�OD�YLROHQFLD�ItVLFD�R�PRUDO�
FRQ� HO� REMHWR� GH� KDFHU� TXH� VXEDQ� R� EDMHQ� ORV� VDODULRV� R� MRUQDOHV� GH
ORV� RSHUDULRV� R� GH� LPSHGLU� HO� OLEUH� HMHUFLFLR� GH� OD� LQGXVWULD� R� GHO
WUDEDMR���

/D� OLEHUWDG� VLQGLFDO� HV� DVt� XQD� PDQLIHVWDFLyQ� GH� OD� OLEHUWDG� LQGL�
YLGXDO�� ´HV� XQ� FRPSOHPHQWR� GH� OD� OLEHUWDG� LQGLYLGXDO� GH� ORV� WUD�
EDMDGRUHVµ���� (Q� HMHUFLFLR� GH� HOOD� VH� OOHJD� D� OD� FUHDFLyQ� GH� XQ
JUXSR� TXH� WLHQH� XQD� SHUVRQDOLGDG� GLVWLQWD� GH� ORV� LQWHJUDQWHV� TXH
KDQ� FRQWULEXLGR� D� VX� FRQVWLWXFLyQ��(VWH� JUXSR� HQ� VX� RULJHQ�KD� VLGR
HO� UHVXOWDGR� GH� OD� LQLFLDWLYD� LQGLYLGXDO�� SHUR� PiV� WDUGH� VRQ� VXVWL�
WXLGRV�� HQ� JUDQ� SDUWH�� VXV� FUHDGRUHV�� $Vt�� OD� OLEHUWDG� VLQGLFDO� \D� WLHQH
FRPR� VXMHWR� QR� VRODPHQWH� DO� LQGLYLGXR� VLQR� DO� VLQGLFDWR�� (QWUH
HVWRV� GRV� VXMHWRV� SXHGHQ� VXUJLU� FRQIOLFWRV�� 7RGD� OD� KLVWRULD� GHO� VLQ�
GLFDOLVPR� ´HVWi� VDWXUDGD� GHO� DQWDJRQLVPR� HQWUH� HO� LQGLYLGXR� \� HO
JUXSRµ���� ¢&XiO� GH� ORV� VXMHWRV� YD� D� WULXQIDU� HQ� HO� FRQIOLFWR"�� ¢HO� LQ�
GLYLGXR� R� HO� JUXSR"� $O� ODGR� GHO� LQGLYLGXR� \� GH� VX� LQWHUpV� LQGLYLGXDO
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�� 6S\URSRXORV�� *HRUJHV�� /D� OLEHUWp� V\QGLFDOH�� 3DUtV�� /LEUDLULH� *pQpUDOH� GH� 'URLW� HW� GH
-XULVSUXGHQFH�� ������ S�� ���

�� 9DOOHV�� $GROIR��&yGLJR� 3HQDO��0p[LFR�� /LEUHUtD� GH� OD� 9GD�� GH� &K�� %RXUHW�� ������ SS�� ���
\� ����

�� 3HUJROHVL�� )HUUXFFLR��'LULWWR� VLQGDFDOH�� 3DGRYD�� &HGDP�� ������ S�� ���
�� %UXJDUROD�� 0DUWtQ�� RS�� FLW��� QRWD� ���� S�� ���



VH� FRORFD� HO� JUXSR� \� HO� LQWHUpV� JHQHUDO� GH� OD� SURIHVLyQ�� /D� OLEHUWDG
VLQGLFDO�HV� VLHPSUH�GHUHFKR�GH�UHIHUHQFLD�FROHFWLYD��HO�DFWR�GH�DGKHVLyQ
R� DILOLDFLyQ�� HQ� VX� FDVR�� VXSRQH� ´OD� H[LVWHQFLD� GH� XQD� RUJDQL]DFLyQ
VLQGLFDO� D� OD� FXDO� LQFRUSRUDUVHµ���

9,�� (/� (-(5&,&,2� '(� /$� /,%(57$'� 6,1',&$/

'HVGH� HO� H[WHULRU� GH� OD� HPSUHVD�� HO� VLQGLFDWR� HV� YLVWR� FRPR� XQD
LQVWDQFLD� TXH� GHILHQGH� D� ORV� WUDEDMDGRUHV�� &XDQGR� OD� UHODFLyQ� OD�
ERUDO� VH� TXHEUDQWD� R� H[LVWHQ� FRQIOLFWRV�� HO� WUDEDMDGRU� DFXGH� DO� VLQ�
GLFDWR�� (Q� HO� LQWHULRU� GH� OD� HPSUHVD�� DO� QR� SRGHU� FRQWUDUUHVWDU� HO
VLQGLFDWR� OD� SUHVLyQ� GH� OD� JHUHQFLD�� VH� RULJLQDQ� SUREOHPDV� SDUD� HO� WUD�
EDMDGRU�� &XDQGR� HO� WUDEDMDGRU� SHUPDQHFH� HQ� OD� HPSUHVD�� OD� JH�
UHQFLD� FRQ� IUHFXHQFLD� LQVLVWH� TXH� HV� D� HOOD� D� TXLHQ� GHEH� OHDOWDG�
6yOR� FXDQGR� VH� URPSH� GHILQLWLYDPHQWH� OD� UHODFLyQ� ODERUDO�� SXHGH
YHU� HQ� HO� VLQGLFDWR� HO� FRQWUDSRGHU� GH� OD� HPSUHVD�� XQD� DOWHUQDWLYD
D� OD� VROXFLyQ� GH� VXV� SUREOHPDV�� (Q� GHILQLWLYD�� HO� VLQGLFDWR� HV�� HQ
HVWRV� FDVRV�� ´HO� SUREOHPD� FXDQGR� HO� WUDEDMDGRU� HVWi� DGHQWUR�� \� OD
VROXFLyQ� D� VXV� SUREOHPDV� FXDQGR� HVWi� DIXHUDµ���

(O� SHULRGR� HQ� HO� TXH� VH� RUJDQL]D� GHQWUR� GH� XQD� HPSUHVD� OD
IRUPDFLyQ� GH� XQ� VLQGLFDWR�� HV� HO� PRPHQWR� GH� PD\RU� YXOQHUDELOL�
GDG�� %DVWDUi� FRQ� GHVSHGLU� D� ORV� RUJDQL]DGRUHV� SDUD� REVWDFXOL]DU� OD
DFFLyQ� D� IDYRU� GH� OD� DJUXSDFLyQ� SURIHVLRQDO�� /D� HOLPLQDFLyQ� GH
OD� FpOXOD� VLQGLFDO� HV� ´OD� GHVWUXFFLyQ� GHO� VLQGLFDWR� PLVPRµ���� 'H
HVWD� DFWLWXG� DQWLVLQGLFDO� SRU� SDUWH� GHO� SDWUyQ�� GHULYDQ� UHSUHVDOLDV
´EiVLFDPHQWH� FRQVLVWHQWHV� HQ� GHVSLGRVµ���� 3RU� RWUD� SDUWH�� OD� OH\� GH
OD�PDWHULD� H[LJH�� HQ� HO� DUWtFXOR� ����� D� TXLHQHV� SUHWHQGHQ� FRQVWLWXLU
XQ� VLQGLFDWR�� GHEHUiQ� VHU� WUDEDMDGRUHV� HQ� VHUYLFLR� DFWLYR�� (VWH� UHTXLVLWR
OLPLWD� HO� HMHUFLFLR� GHO� GHUHFKR� GH� DVRFLDFLyQ�� OD� UHDOLGDG� GHPXHVWUD
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�� 6DUWKRQ�� +HOLRV�� ´5DVJRV� RQWROyJLFRV� JHQHUDOHV� GH� OD� OLEHUWDG� VLQGLFDOµ��,QVWLWXFLRQHV� GH
GHUHFKR� GHO� WUDEDMR� \� GH� OD� VHJXULGDG� VRFLDO�� 0p[LFR�� 81$0�� ������ S�� ����

�� %LOEDR�� $QGUpV�� ´7UDEDMDGRUHV�� JHVWLyQ� HFRQyPLFD� \� FULVLV� VLQGLFDOµ��/DV� UHODFLRQHV� OD�
ERUDOHV� HQ� (VSDxD�� 0DGULG�� 6LJOR� ;;,�� ������ S�� ����

�� &UX]�� +�� *�� %DUWRORPHL� GH� OD�� 3URWHFFLyQ� FRQWUD� OD� GLVFULPLQDFLyQ� DQWLVLQGLFDO�� /DXVDQD�
6XL]D�� 2,7�� ������ S�� ���

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



TXH� HQ� OD� PD\RUtD� GH� ORV� FDVRV� HO� WUDEDMDGRU� GHVHPSOHDGR� �VLQ
DFWLYLGDG� ODERUDO�� EXVFD� DILOLDUVH� SDUD� FRQVHJXLU� HPSOHR� \� UHDOL]DU
GHWHUPLQDGD� DFWLYLGDG�� ([LVWHQ� WUDEDMRV� HVSHFLDOHV� HQ� ORV� TXH� VyOR
H[LVWH� VHUYLFLR� DFWLYR� HQ� GHWHUPLQDGDV� pSRFDV� GHO� DxR�� OR� FXDO� LPSR�
VLELOLWDUtD� D� HVWRV� WUDEDMDGRUHV� HO� HMHUFLFLR� GHO� GHUHFKR� SDUD� DVR�
FLDUVH�� 3RU� WDO� FLUFXQVWDQFLD�� OH� DVLVWH� OD� UD]yQ� D� 1pVWRU� GH� %XHQ
FXDQGR� DILUPD� TXH� ´OD� FRQGLFLyQ� GH� DFWLYLGDG� FRQVWLWX\H� XQ� REV�
WiFXOR� TXH� GHELHUD� VHU� VXVWLWXLGRµ���

3RU� HOOR�� OD� OLEHUWDG� VLQGLFDO� KD� VHQWDGR� ODV� EDVHV� SDUD� TXH� VH
SXHGD� SURFHGHU� OLEUHPHQWH� D� OD� FRQVWLWXFLyQ� GH� VLQGLFDWRV�� (VWD
FRQVWLWX\H� ´XQ� ELHQ� LUUHQXQFLDEOH� GHO� VLQGLFDOLVPR� PRGHUQRµ���

(Q� FXDQWR� D� OD� LGHD� HVSHFtILFD� GH� OLEHUWDG� VLQGLFDO�� 3DXO� 3LF
PHQFLRQD�� ´WRGR� SDWURQR� \� WRGR� REUHUR� WLHQHQ� OD� OLEHUWDG� GH� WUD�
EDMDU� DLVODGDPHQWH� R� GH� HQWUDU� HQ� XQ� VLQGLFDWR���� WDPELpQ� SDUD
DEDQGRQDUORµ���

*�� +�� &DPHUO\QFN� \� *�� /\RQ�&DpQ�� SURIHVRUHV� GH� OD� 8QLYHUVL�
GDG� GH� 3DUtV�� H[SUHVDQ�� ´OD� OLEHUWDG� VLQGLFDO� FRQVLVWH�� SDUD� FDGD
SHUVRQD�� HQ� DILOLDUVH� \�� SRU� ~OWLPR�� OD� IDFXOWDG� GH� DEDQGRQDU� HO
VLQGLFDWRµ���

3DUD� *DUFtD� 2YLHGR� OD� DVRFLDFLyQ� QR� WLHQH� RWUR� RULJHQ� TXH� OD
YROXQWDG� SDUWLFXODU� \�� XQD� YH]� FRQVWLWXLGD�� QDGLH� HVWi� REOLJDGR� D
LQFRUSRUDUVH� D� HOOD�� ´VH� DVRFLD� HO� TXH� TXLHUH� \� FDGD� FXDO� SXHGH
VDOLU� FXDQGR� OH� SOD]FD�� GH� OD� DVRFLDFLyQµ���

3RU� VX� SDUWH�� ORV� WUDWDGLVWDV� %D\yQ� &KDFyQ� \� 3pUH]� %RWLMD� VH�
xDODQ� TXH�

/D� OLEHUWDG� GH� VLQGLFDWRV� FRQVLVWH�� HQ� VX� VLJQLILFDFLyQ� HVWULFWD�� HQ� HO
GHUHFKR� GHO� WUDEDMDGRU� \� GHO� HPSUHVDULR� GH� VLQGLFDUVH� R� QR� VLQGL �
FDUVH� \�� HQ� FDVR� DILUPDWLYR�� GH� SRGHU�� HQ� ORV� UHJtPHQHV� SOXUDOLVWDV�
HVFRJHU� HQWUH� XQR� \� RWURV� VLQGLFDWRV�� &RQVHFXHQFLD� LQPHGLDWD� GH� OD
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�� ,ELGHP�� S�� ����
�� *DUFtD� )HUQiQGH]��0DQXHO��0DQXDO� GH� GHUHFKR� GHO� WUDEDMR�� %DUFHORQD�� $ULHO�� �����

S�� ����
�� 3LF�� 3DXO�� 7UDLWp� pOpPHQWDLUH� GH� OHJLVODWLRQ� LQGXVWULHOOH�� �D�� HG��� 3DUtV�� $UWKXU� 5RVVHDX� (GL�

WHXU�� ������ S�� ����
�� &DPHUOLQFN�� *�� +�� \� /\RQ�&DpQ�� *���'HUHFKR� GHO� WUDEDMR�� WUDG�� GH� -XDQ� 0�� 5DPtUH]�

0DGULG�� $JXLODU�� ������ S�� ����
�� *DUFtD� 2YLHGR�� &DUORV��7UDWDGR� GH� GHUHFKR� VRFLDO�� 6HYLOOD�� ������ S�� ����



OLEHUWDG� GH� VLQGLFDFLyQ� HV� OD� GH� DEDQGRQDU� HO� VLQGLFDWR���� SRU� WDQWR�
OD� OLEHUWDG� GH� VLQGLFDFLyQ� SRVLWLYD� VH� PDQLILHVWD� HQ� XQ� DFWR� GH� DIL �
OLDFLyQ�� OD� QHJDWLYD�� HV� XQD� DEVWHQFLyQ� R� HQ� XQ� DFWR� GH� UHWLUDGD
EDMD���

3DUD� *DOODUW� )ROFK���� HO� FRQFHSWR� GH� OLEHUWDG� VLQGLFDO� WLHQH� GRV
IDFHWDV� TXH� HV� SUHFLVR� GLVWLQJXLU� FXLGDGRVDPHQWH�� HO� GHUHFKR� GHO
WUDEDMDGRU� R� GHO� HPSUHVDULR� SDUD� DVRFLDUVH� HQ� RUJDQL]DFLRQHV� SUR�
IHVLRQDOHV� GH� VX� OLEUH� HOHFFLyQ� \� OD� DXWDUTXtD� MXUtGLFD� GH� ODV� DVR�
FLDFLRQHV� SURIHVLRQDOHV� SDUD� DFWXDU� FRQ� ORV�PHGLRV� TXH� OH� VRQ� SUR�
SLFLRV� HQ�GHIHQVD�GH� ORV� LQWHUHVHV� GHO� VHFWRU� VRFLDO� TXH�SHUVRQLILFDQ�
(Q� FXDQWR� D� OD� IDFHWD� GH� OD� OLEHUWDG� VLQGLFDO� GHQRPLQDGD� DXWDUTXtD
MXUtGLFD�VLQGLFDO�� pVWD� FRPSUHQGH� ODV� VLJXLHQWHV� IDFXOWDGHV� DWULEXLGDV
D� ODV� RUJDQL]DFLRQHV� SURIHVLRQDOHV� EiVLFDV�� /D� FRQVWLWX\HQWH�� R� VHD� OD
GH� HODERUDU� VXV� SURSLRV� HVWDWXWRV�� OD� GH�DXWRQRPtD� LQWHUQD�� FRQVLVWHQWH
HQ� GHVLJQDU� D� VXV� GLULJHQWHV�� GHOLEHUDU� OLEUHPHQWH�� SURYHHU� D� VX
DGPLQLVWUDFLyQ� \� HVWDEOHFHU� ORV� VHUYLFLRV� TXH� VH� MX]JXHQ� ~WLOHV� SDUD
ORV� DVRFLDGRV�� OD� GH� DFFLyQ� VLQGLFDO�� OD� FXDO� LPSXOVDUi� ORV� PHGLRV
FDUDFWHUtVWLFRV� TXH� FDGD� VLQGLFDWR� OH� LPSULPD�SDUD�REWHQHU� VXV�SUR�
SLRV� ILQHV� HQ� UHODFLyQ� DO� WUDEDMR� \�� ILQDOPHQWH�� OD� IHGHUDWLYD�� TXH
RWRUJD� OD� SRVLELOLGDG� GH� HQOD]DUVH� RUJiQLFDPHQWH� HQWUH� Vt�� HQ� XQLR�
QHV�� IHGHUDFLRQHV� \� FRQIHGHUDFLRQHV�� /D� OLEHUWDG� VLQGLFDO� HQWUDxD� HO
UHFRQRFLPLHQWR� GH� OD� SRVLELOLGDG� VRFLDO� \� OD� OHJLWLPLGDG� MXUtGLFD� GH
TXH� ´H[LVWDQ� YDULRV� VLQGLFDWRV� HQ� XQD� PLVPD� FDWHJRUtD� SURIHVLR�
QDOµ���

/D� GLPHQVLyQ� LQGLYLGXDO� VH� FRQFUHWD� HQ� ORV� GHUHFKRV� GHO� LQGLYLGXR
´IUHQWH� DO� (VWDGR� \� GHPiV� SRGHUHV� S~EOLFRV�� IUHQWH� D� OD� HPSUHVD
\� IUHQWH� DO� SURSLR� VLQGLFDWRµ���� /D� GLPHQVLyQ� FROHFWLYD� KDFH� UHIHUHQFLD
FRQ� ORV�GHUHFKRV�GH�´DXWRRUJDQL]DFLyQ��DXWRQRPtD�QRUPDWLYD�\�DX�
WRQRPtD� FRQIOLFWXDOµ���
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�� %D\yQ� &KDFyQ�� *�� \� 3pUH]� %RWLMD�� (���0DQXDO� GH� GHUHFKR� GHO� WUDEDMR�� ��D�� HG��� 0DGULG�
������ YRO�� ,,�� S�� ����

�� *DOODUW� )ROFK�� $OHMDQGUR�� ´&DUDFWHUHV� GLIHUHQFLDOHV� GH� OD� OLEHUWDG� VLQGLFDOµ��5HYLVWD� 'H�
UHFKR� GHO� 7UDEDMR�� %XHQRV� $LUHV�� (GLWRULDO� /D� /H\�� ������ W�� ;9�� S�� ����

�� ,ELGHP�� S�� ����
�� %RUUDMR�'DFUX]��(IUpQ��,QWURGXFFLyQ� DO� GHUHFKR� GHO� WUDEDMR�� �D�� HG���0DGULG��7HFQRV�� �����

S�� ����
�� ,GHP�



(Q� RSLQLyQ� GH� 2MHGD� $YLOpV�� HO� FRQWHQLGR� IXQGDPHQWDO� GHO� GH�
UHFKR� GH� OLEHUWDG� VLQGLFDO�� D� QLYHO� GH� WUDEDMDGRU� LQGLYLGXDO�� FRP�
SUHQGH�

/D� OLEHUWDG�FRQVWLWXWLYD��FRQVLVWHQWH�HQ�FUHDU�XQ�VLQGLFDWR�HQ�FRQMXQFLyQ
FRQ� RWURV� FRPSDxHURV�� OD� GH� DILOLDFLyQ�� OH� UHFRQRFH� HO� GHUHFKR� D� LQ�
JUHVDU� HQ� HO� VLQGLFDWR� GH� VX� HOHFFLyQ� \� WDPELpQ� HO� GHUHFKR� GH� PDQ�
WHQHUVH� IXHUD�� HVWR� HV�� D� QR� DILOLDUVH� D� QLQJXQR� \�� SRU� ~OWLPR�� OD� SDU�
WLFLSDFLyQ� HQ� OD� YLGD� GHO� VLQGLFDWR���

/D� HQWLGDG� VLQGLFDO� DFW~D� HQ� OD� OLEHUWDG� VLQGLFDO� FXDQGR� HVWi� HQ
YLJRU� ´XQ� UpJLPHQ� GH� SOXUDOLVPR� VLQGLFDOµ���

$FHUFD� GH� HVWH� FRQFHSWR�� %DUULRQXHYR� 3HxD�� SURIHVRU� GH� OD�8QL�
YHUVLGDG� GH�0DGULG�� H[SUHVD� TXH� OD� OLEHUWDG� VLQGLFDO� WLHQH� GRV� ED�
VHV� VXVWHQWDGRUDV� HVHQFLDOHV�� ´XQD� GH� FDUiFWHU� FROHFWLYR�� HO� GHUHFKR
D� IXQGDU� X� RUJDQL]DU� VLQGLFDWRV� \� RWUD�� GH� FDUiFWHU� LQGLYLGXDO�� HO
GHUHFKR� GH� DILOLDUVH� DO� VLQGLFDWR� TXH� VH� SUHILHUD� R� HO� GH� QR� DILOLDUVH
D� QLQJXQRµ���

/D� OLEHUWDG� LQGLYLGXDO� GH� VLQGLFDFLyQ� VH� PDQLILHVWD� HQ� GRV� VHQ�
WLGRV�� ´XQR� SRVLWLYR� \� RWUR� QHJDWLYR�� HO� SULPHUR� FRQVLVWH� HQ� SURPRYHU
\� FRQVWLWXLU� DVRFLDFLRQHV� VLQGLFDOHV� \� HO� VHJXQGR� HQ� OD� OLEHUWDG� GH
QR� DGKHULUVH� D� XQD� GHWHUPLQDGD� DVRFLDFLyQµ���

/D� OLEHUWDG� VLQGLFDO� IXH� HO� GHUHFKR� GH� ORV� WUDEDMDGRUHV� D� RUJD�
QL]DUVH� IUHQWH� DO� FDSLWDO�� FRQ� HO� ILQ� GH� LPSRQHUOH� OD� LJXDOGDG� MXUt�
GLFD� HQ� OD� ILMDFLyQ� GH� ODV� FRQGLFLRQHV� GH� WUDEDMR�� VLQ� HPEDUJR�� IXH�
DO� PLVPR� WLHPSR�� XQ� GHUHFKR� IUHQWH� DO� (VWDGR�� ´XQ� GHMDU�KDFHU� D
ORV� WUDEDMDGRUHV�� XQ� QR� SURKLELU� QL� ODV� DVRFLDFLRQHV� QL� VXV� OXFKDV
KXHOJXtVWLFDVµ���

(O� GHUHFKR� VLQGLFDO� DVXPH� FXDWUR� DVSHFWRV� TXH� OR� FDUDFWHUL]DQ�
VHJ~Q� *LXOLDQR� 0D]]RQL�� ´D�� (O� GHUHFKR� LQGLYLGXDO� GH� DVRFLDUVH
SURIHVLRQDOPHQWH�� E�� /D� HVWUXFWXUD� VLQGLFDO� FRPR�PDQLIHVWDFLyQ� GHO
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�� 2MHGD� $YLOpV�� $QWRQLR��'HUHFKR� VLQGLFDO�� 0DGULG�� 7HFQRV�� ������ S�� ����
�� *DUFtD� $EHOOiQ�� -XDQ�� ,QWURGXFFLyQ� DO� GHUHFKR� VLQGLFDO�� 0DGULG�� $JXLODU�� ������ S�� ���
�� %DUULRQXHYR� 3HxD�� -RVp�� /RV� VLQGLFDWRV� \� ODV� DVRFLDFLRQHV� GH� HPSUHVDULRV�� 'HUHFKR� GHO� WUDEDMR� \

GH� OD� VHJXULGDG� VRFLDO� HQ� OD� &RQVWLWXFLyQ�� 0DGULG�� 7DUDYLOOD�� ������ S�� ����
�� /HYL� 6DQGUL�� /LRQHOOR� 5��� /H]LRQL� GL� GLULWWR� GHO� ODYRUR�� 0LOiQ�� *LXIIUq� (GLWRUH�� �����

S�� ����
�� ,ELGHP�� S�� ����



GHUHFKR� UHFRQRFLGR�� F�� /D� DFFLyQ� VLQGLFDO� FRPR� HO� GHUHFKR� D� HMHU�
FLWDU� VXV� IXQFLRQHV� GH� WXWHOD� SURIHVLRQDO� \� G�� (O� RUGHQDPLHQWR� MX�
UtGLFR� TXH� SHUPLWH� HO� OLEUH� HMHUFLFLRµ���

(Q� OD� pSRFD� DFWXDO�� ODV� &RQVWLWXFLRQHV� PRGHUQDV� HQ� VX� JUDQ
PD\RUtD� DFHSWDQ� HO� GHUHFKR� GH� DVRFLDUVH� ´VLQGLFDOPHQWH� SDUD� OD
GHWHUPLQDFLyQ� FROHFWLYD� GH� ODV� FRQGLFLRQHV� GH� WUDEDMR� \� OD� GHIHQVD
GH� ORV� LQWHUHVHV� HFRQyPLFRV� FROHFWLYRVµ���

/D� OLEHUWDG� GH� RUJDQL]DFLyQ� VLQGLFDO� GHEH� VHU� OD� IDFXOWDG� LQGL�
YLGXDO� GH� ´HVFRJHU� OD� DJUXSDFLyQ� VLQGLFDO� D� OD� FXDO� DGKHULUVHµ���

*LQR�*LXJQL�� DO� UHIHULUVH� DO� SXQWR� TXH� VH� FRPHQWH�� VHxDOD� TXH�� ´/D
&RQVWLWXFLyQ� ,WDOLDQD� HQ� VX� DUWtFXOR� ��� KDEOD� GH� RUJDQL]DFLyQ� \� QR
GH� DVRFLDFLyQ� VLQGLFDO�� HQ� FRKHUHQFLD� FRQ� OD� DILUPDFLyQ� GHO� SULQFLSLR� GH
OLEHUWDG��QR�KD�GHWHUPLQDGR�D�SULRUL�� ORV�PRGRV�HQ�ORV�FXDOHV�HO�JUXSR
GHEH�RUJDQL]DUVH�SDUD� OD� WXWHOD�GH� ORV� LQWHUHVHV�FRPXQHV�GH�VXV�FRP�
SRQHQWHVµ���

'H� OD� &XHYD� H[SUHVD� TXH� ´OD� FRQTXLVWD� GH� OD� OLEHUWDG� VLQGLFDO
IXH� HO� UHFRQRFLPLHQWR� GH� XQ� GHUHFKR� VRFLDO� \� QR� XQD� FRQFHVLyQ
GHO� (VWDGRµ���� 6L� ELHQ� HV� FLHUWR� TXH� OD� OLEHUWDG� VLQGLFDO� UHDILUPy
HO� GHUHFKR� GH� ORV� KRPEUHV� D� DVRFLDUVH�� WDPELpQ� OR� HV� TXH� LPSXVR
XQ� WULSOH� GHEHU��

8Q� GHEHU� QHJDWLYR� GHO� (VWDGR� GH� GRV� IDFHWDV�� QR� HVWRUEDU� OD� OLEUH
VLQGLFDFLyQ�\�QR�REVWUXFFLRQDU� OD� OXFKD�GHO� WUDEDMR�FRQWUD�HO� FDSLWDO�
XQ� GHEHU� SRVLWLYR� DO� FDSLWDO�� FRQVLJQDGR� PDJQtILFDPHQWH� HQ� HO� DU �
WtFXOR� ���� GH� OD� /H\�� ´HO� SDWURQR� TXH� HPSOHH� WUDEDMDGRUHV� PLHP�
EURV�GH�XQ� VLQGLFDWR�� WHQGUi�REOLJDFLyQ�GH�FHOHEUDU�FRQ�pVWH��FXDQGR
OR� VROLFLWH�� XQ� FRQWUDWR� FROHFWLYR�� \� XQ� GHEHU� SRVLWLYR� DO� (VWDGR�
REOLJDU� D� ORV� HPSUHVDULRV� D� OD� FHOHEUDFLyQ� GH� GLFKR� FRQWUDWRµ� ��
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�� 0D]]RQL�� *LXOLDQR��/D� FRQTXLVWD� GHOOD� OLEHUWi� VLQGDFDOH�� 5RPD�� (GL]LRQL� /HRQDUGR�� �����
S�� ����

�� ,GHP�
�� 3HUVLDQQL�� 0DWWLD��'LULWWR� VLQGDFDOH�� �D�� HG��� 3DGRYD�� &HGDP�� ������ S�� ���
�� *LXJQL�� *LQR��'LULWWR� VLQGDFDOH�� %DUL�� &DFXFFL� (GLWRUH�� ������ S�� ���
�� &XHYD�� 0DULR� GH� OD�� RS�� FLW��� QRWD� ���� S�� ����
�� ,GHP�



7DPELpQ� VHxDOD� TXH� H[LVWHQ� GLIHUHQFLDV� HQWUH� OD� OLEHUWDG� JHQHUDO
GH� DVRFLDFLyQ� UHIHULGD� D� WRGRV� ORV� ILQHV� KXPDQRV�� SROtWLFRV�� FXOWX�
UDOHV�� GHSRUWLYRV�� HWFpWHUD�� \� ´/D� OLEHUWDG� VLQGLFDO� TXH� VH� RFXSD� GH
XQD� OLEHUWDG� FRQFUHWD�� HO� HVWXGLR�� GHIHQVD� \� PHMRUDPLHQWR� GH� ODV
FRQGLFLRQHV� GH� WUDEDMR���� OD� OLEHUWDG� JHQHUDO� GH� DVRFLDFLyQ� HV� XQ
GHUHFKR� TXH� VH� FRQFHGH� FRQWUD� HO� SRGHU� S~EOLFR�� HQ� FDPELR�� OD
OLEHUWDG� VLQGLFDO� HV� XQ� GHUHFKR� GH� XQD� FODVH� VRFLDO� IUHQWH� D� RWUDµ���

1pVWRU� GH� %XHQ� RSLQD� TXH� HV� ´XQ� GHUHFKR� FODVLVWD�� FROHFWLYR�
GHVWLQDGR� VRODPHQWH� D� XQD� FDWHJRUtD� GH� VXMHWRV�� GH� UHOHYDQFLD� VR�
FLDOµ���

(XTXHULR� *XHUUHUR� FRQVLGHUD� TXH� pVWD� VH� WUDGXFH� HQ� GRV� FXHV�
WLRQHV�� ´GHMDU� DO� WUDEDMDGRU� HQ� OD� SRVLELOLGDG� GH� IRUPDU� SDUWH� GH
XQ� VLQGLFDWR� R� QR� \� UHVSHWDU� HO� GHUHFKR� TXH� WLHQH� SDUD� VHSDUDUVH
GH� pO� FXDQGR� DVt� OH� FRQYHQJDµ���

6DQWRV� $]XHOD� OD� FRQVLGHUD� FRPR� ´HO� SLYRWH� \� SLHGUD� DQJXODU���
OD� JDUDQWtD� FODYH� GH� ORV� VLQGLFDWRV� SDUD� SUHVHUYDU� VX� DFWLYLGDG� \
FXPSOLU� VX� FRPHWLGRµ���� 6LQ� HPEDUJR�� HO� H[FHVR� GH� UHJODPHQWDFLyQ
KD� PHQJXDGR� OD� YLGD� GH� ORV� VLQGLFDWRV� HQ� GHWULPHQWR� GH� ´OD� HIHF�
WLYD� \� SHUGXUDEOH� OLEHUWDG� VLQGLFDO� LQWHUQD� \� H[WHUQDµ���

3DUD� &KDULV� *yPH]�� OD� LGHD� GH� OLEHUWDG� VLQGLFDO� SHUPDQHFH� FRPR
OD� ´DVSLUDFLyQ� GH� ORV� WUDEDMDGRUHV� \� GH� ORV� VLQGLFDWRV� QDFLRQDOHV� H
LQWHUQDFLRQDOHVµ���

1XHVWUD� OHJLVODFLyQ�GHO� WUDEDMR� DGRSWy� HO�&RQYHQLR� ,QWHUQDFLRQDO
1~PHUR� ���� VREUH� OD� OLEHUWDG� VLQGLFDO�� HO� FXDO� HQWUy� HQ� YLJRU� HO� �
GH� MXOLR� GH� ������ \� VX� HVStULWX�� HQ� WHRUtD�� KD� SHUVLVWLGR� HQ� HO� WH[WR
OHJDO� GH� OD� /H\� )HGHUDO� GHO� 7UDEDMR�� HQ� ORV� DUWtFXORV� ���� \� ���
TXH� VH� IXQGDPHQWDQ� HQ� OD� IUDFFLyQ� ;9,�� GHO� DSDUWDGR� ´$µ�� GHO
DUWtFXOR� ����
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�� ,ELGHP�� SS�� ���� \� ����
�� %XHQ�� 1pVWRU� GH�� RS�� FLW��� QRWD� ���� S�� ����
�� *XHUUHUR��(XTXHULR��0DQXDO� GH� GHUHFKR� GHO� WUDEDMR�� ��D�� HG���0p[LFR�� 3RUU~D�� ������ S�� ����
�� 6DQWRV� $]XHOD�� +pFWRU�� 'HUHFKR� FROHFWLYR� GHO� WUDEDMR�� �D�� HG��� 0p[LFR�� 3RUU~D�� �����

S�� ���
�� ,ELGHP�� S�� ����
�� &KDULV� *yPH]�� 5REHUWR��'HUHFKR� LQWHUQDFLRQDO� GHO� WUDEDMR��0p[LFR�� 3RUU~D�� ������ S�� ����
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(Q� HO� 3UHiPEXOR� GH� OD� &RQVWLWXFLyQ� VH� HQFXHQWUD� OD� IUDVH� OLEHUWDG
VLQGLFDO� \� HQ� HO� DSDUWDGR� %�� GHO� QXPHUDO� �� GH� OD� 'HFODUDFLyQ� GH
)LODGHOILD� TXHGD� PDQLIHVWDGR� TXH� ´OD� OLEHUWDG� \� OD� DVRFLDFLyQ� HV
HVHQFLDO� SDUD� HO� SURJUHVR� FRQVWDQWHµ�� (V� HYLGHQWH� TXH� QR� H[LVWH
XQD� GHILQLFLyQ� H[SUHVD� GH� ORV� WpUPLQRV� OLEHUWDG� GH� DVRFLDFLyQ� R� OLEHUWDG
VLQGLFDO� HQ� HO� WH[WR� FRQVWLWXFLRQDO�� SRUTXH� SDUD� LQWHUSUHWDU� HVWRV
SULQFLSLRV� OD� 2,7� KD� H[SHGLGR� GLYHUVRV� FRQYHQLRV� DO� UHVSHFWR�� $Vt
HQFRQWUDPRV� ORV� FRQYHQLRV� YLJHQWHV� VREUH� OD� OLEHUWDG� VLQGLFDO� D� SDUWLU
GH� ������ ��� (O� &RQYHQLR� Q~PHUR� ��� GH� OD� 2,7�� VREUH� HO� GHUHFKR� GH
DVRFLDFLyQ�����(O�&RQYHQLR�Q~PHUR����GH� OD�2,7�� VREUH�HO�GHUHFKR
GH� DVRFLDFLyQ� HQ� ORV� WHUULWRULRV� QR� PHWURSROLWDQRV� �������� ��� (O
&RQYHQLR� Q~PHUR� ��� GH� OD� 2,7�� VREUH� OD� OLEHUWDG� VLQGLFDO� \� OD
SURWHFFLyQ� GHO� GHUHFKR� GH� VLQGLFDFLyQ� �������� ��� (O� &RQYHQLR� Q~�
PHUR� ��� GH� OD� 2,7�� VREUH� HO� GHUHFKR� GH� VLQGLFDFLyQ� \� GH� QHJR�
FLDFLyQ� FROHFWLYD� �������� (O� DUWtFXOR� �R�� HVWDEOHFH�

/RV� WUDEDMDGRUHV�GHEHUiQ�JR]DU�GH�DGHFXDGD�SURWHFFLyQ�FRQWUD� WRGR
DFWR� GH� GLVFULPLQDFLyQ� WHQGHQWH� D� PHQRVFDEDU� OD� OLEHUWDG� VLQGLFDO
HQ� UHODFLyQ� FRQ� VX� HPSOHR�� D�� 6XMHWDU� HO� HPSOHR� GH� XQ� WUDEDMDGRU
D� OD� FRQGLFLyQ� GH� TXH� QR� VH� DILOLH� D� XQ� VLQGLFDWR� R� D� OD� GH� GHMDU
GH� VHU� PLHPEUR� GH� XQ� VLQGLFDWR�� E�� 'HVSHGLU� D� XQ� WUDEDMDGRU� R
SHUMXGLFDUOR� HQ� FXDOTXLHU� IRUPD� R� FDXVD� GH� VX� DILOLDFLyQ� VLQGLFDO� R� GH
VX� SDUWLFLSDFLyQ� HQ� DFWLYLGDGHV� VLQGLFDOHV� IXHUD� GH� ODV� KRUDV� GH� WUD �
EDMR� R�� FRQ� HO� FRQVHQWLPLHQWR� GHO� HPSOHDGRU�� GXUDQWH� ODV� KRUDV� GH
WUDEDMR� �QR� UDWLILFDGR� SRU� 0p[LFR��

��� (O� &RQYHQLR� Q~PHUR� ���� GH� OD� 2,7�� VREUH� SURWHFFLyQ� \
IDFLOLGDGHV� D� UHSUHVHQWDQWHV� GH� ORV� WUDEDMDGRUHV� GH� OD� HPSUHVD�� UD�
WLILFDGR� SRU�0p[LFR� HO� �� GH�PD\R� GH� ������ (VWH� FRQYHQLR� HVWLSXOD
TXH� ORV� UHSUHVHQWDQWHV� GH� ORV� WUDEDMDGRUHV� GHEHUiQ� JR]DU� GH� SUR�
WHFFLyQ� HILFD]� HQ� VXV� DFWLYLGDGHV� GH� ´DILOLDFLyQ� DO� VLQGLFDGR�� R� GH
VX� SDUWLFLSDFLyQ� HQ� OD� DFWLYLGDG� VLQGLFDOµ� �DUWtFXOR� �R������� (O� &RQ�
YHQLR� Q~PHUR� ���� GH� OD� 2,7�� VREUH� ODV� RUJDQL]DFLRQHV� GH� WUDED�
MDGRUHV� UXUDOHV�� ´7LHQHQ� HO� GHUHFKR� GH� FRQVWLWXLU�� VLQ� DXWRUL]DFLyQ
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SUHYLD�� ODV� RUJDQL]DFLRQHV� TXH� HVWLPHQ� FRQYHQLHQWHV�� DVt� FRPR� GH
DILOLDUVH� D� HOODVµ� �DUWtFXOR� �R���� /RV� SULQFLSLRV� GH� OLEHUWDG� VLQGLFDO
GHEHUiQ� UHVSHWDUVH�SOHQDPHQWH�� UDWLILFDGR�SRU�0p[LFR�HQ������� HQ�
WUy� HQ� YLJRU� HO� ��� GH� MXQLR� GH� ������ ��� (O� &RQYHQLR� Q~PHUR� ���
GH� OD� 2,7�� VREUH� SURWHFFLyQ� GH� GHUHFKR� GH� VLQGLFDFLyQ� \� SURFH�
GLPLHQWRV� SDUD� GHWHUPLQDU� ODV� FRQGLFLRQHV� GH� HPSOHR� HQ� OD� DGPL�
QLVWUDFLyQ� S~EOLFD�� ��� GH� MXQLR� GH� ����� �QR� UDWLILFDGR�SRU�0p[LFR��
\� ��� (O� &RQYHQLR� Q~PHUR� ���� GH� OD� 2,7�� VREUH� WHUPLQDFLyQ� GH
OD� UHODFLyQ� GH� WUDEDMR� SRU� LQLFLDWLYD� GHO� HPSOHDGRU�� GH� ��� GH� MXQLR
GH� ����� �QR� UDWLILFDGR� SRU� 0p[LFR��� (Q� VX� DUWtFXOR� �R�� HVWDEOHFH
ORV� PRWLYRV� TXH� QR� FRQVWLWXLUiQ� FDXVD� MXVWLILFDGD� SDUD� OD� WHUPLQDFLyQ
GH� OD� UHODFLyQ� GH� WUDEDMR�� D�� /D� DILOLDFLyQ� D� XQ� VLQGLFDWR� R� OD
SDUWLFLSDFLyQ� HQ� DFWLYLGDGHV� VLQGLFDOHV�

/D� OLEHUWDG� VLQGLFDO� HVWi� UHIHULGD� HQ� HO� SiUUDIR� VHJXQGR� GHO�3UHiP�
EXOR� GH� OD� &RQVWLWXFLyQ� FRQ� OD� FDOLILFDFLyQ� GH� SULQFLSLR�� 6LQ� HO� UHV�
SHWR� D� HVWD� OLEHUWDG�� VLQ� OD� H[LVWHQFLD� GH� XQD� DXWpQWLFD� OLEHUWDG� VLQ�
GLFDO� QR� HV� SRVLEOH� ´FRQFHELU� OD� FRQVDJUDFLyQ� GH� ORV� GHUHFKRV
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� 3ULQFLSLRV
JHQHUDOHV�� DILUPDED� OD� H[LVWHQFLD� GH�PpWRGRV� SDUD� OD� UHJODPHQWDFLyQ
GH� ODV� FRQGLFLRQHV� GH� WUDEDMR� TXH� WRGDV� ODV� FRPXQLGDGHV� LQGXV�
WULDOHV� GHEHUtDQ� HVIRU]DUVH� HQ� DSOLFDU�� (QWUH� HOORV� VH� LQGLYLGXDOL]D
´HO� GHUHFKR� GH� DVRFLDFLyQ� SDUD� WRGRV� ORV� ILQHV� TXH� QR� VHDQ� FRQ�
WUDULRV� D� ODV� OH\HV�� WDQWR� SDUD� ORV� REUHURV� FRPR� SDUD� ORV� SDWURQHVµ�

/D� UHIHUHQFLD� HQ� HO� 3UHiPEXOR� 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
HQFRQWUDED� HQ� HO� SUR\HFWR� EULWiQLFR� TXH� VLUYLy� GH� EDVH� D� OD� GLV�
FXVLyQ�
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�� *URV� (VSLHOO�� +pFWRU�� ´(O� FRQFHSWR� GH� OD� OLEHUWDG� VLQGLFDO� HQ� OD� FRQVWLWXFLyQ� GH� OD
2,7µ�� (VWXGLRV� 6LQGLFDOHV� \� &RRSHUDWLYRV�� 0DGULG�� (GLFLRQHV� \� 3XEOLFDFLRQHV� 3RSXODUHV�� RFWX�
EUH�GLFLHPEUH�� DxR� 9,�� Q~P�� ���� ������ S�� ���



(Q� ORV� DxRV� VLJXLHQWHV� D� VX� FUHDFLyQ� \� OXHJR� GH� OD� DGRSFLyQ� GHO
&RQYHQLR� Q~PHUR� ���� 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�FRQYHQLR�
SHUR� OD� LQLFLDWLYD� IUDFDVy�

(O� UHVSHWR� GHO� SULQFLSLR� GH� OD� OLEHUWDG� VLQGLFDO�� WDO� FRPR� UHVXOWD
GHO� 3UHiPEXOR� \� GH� OD� 'HFODUDFLyQ� GH� )LODGHOILD�� KD� VLGR� FRQVLGH�
UDGR�� FRQ� UD]yQ�� FRPR� ´XQD� REOLJDFLyQ� PiV� LPSXHVWD� FRQVWLWXFLR�
QDOPHQWH� D� ORV� (VWDGRV� PLHPEURVµ���� \� QR� FRPR� XQ� SULQFLSLR� PH�
UDPHQWH� GLULJLGR� D� RULHQWDU� OD� DFFLyQ� GH� OD� 2,7�� +D\� TXH
FRQVLGHUDU� TXH� OD� 2,7� HV� XQD� RUJDQL]DFLyQ� SHUPDQHQWH�� SRU� OR� TXH� ORV
FRQFHSWRV� UHTXLHUHQ� GH� XQD� LQWHUSUHWDFLyQ� HYROXWLYD� TXH� SHUPLWD
DGDSWDUORV� D� XQ� PXQGR� HQ� FRQVWDQWH� FDPELR�� GH� IRUPD� WDO� TXH
DVHJXUH� OD� SHUPDQHQFLD� GH� OD� RUJDQL]DFLyQ� \� TXH� VXV� SULQFLSLRV� \
QRUPDV� SXHGDQ� DSOLFDUVH� VLQ� YLRODU� VX� WH[WR� HQ� XQD� LQWHUSUHWDFLyQ
HYROXWLYD� \� IOH[LEOH�

/RV� VLQGLFDOLVWDV� GH� GLYHUVDV� SDUWHV� GHO� PXQGR� FHOHEUDURQ� HQ
����� HO� TXLQFXDJpVLPR� DQLYHUVDULR� GH� OD� DSUREDFLyQ�� HQ� OD� &RQ�
IHUHQFLD�,QWHUQDFLRQDO�GHO�7UDEDMR��HO���GH� MXOLR�GH�������GHO�&RQYHQLR
VREUH� OD� /LEHUWDG� 6LQGLFDO� �Q~PHUR� ����� +XELHURQ� UHXQLRQHV�� GLV�
FXUVRV�� GHFODUDFLRQHV� VROHPQHV�� SXEOLFDFLRQHV� \� FHUHPRQLDV� TXH� VH
RFXSDURQ� GH� HVWD� LPSRUWDQWH� IHVWLYLGDG�� 0X\� SRFRV� VLQGLFDOLVWDV
VDEUtD� PHQFLRQDU� HO� QRPEUH� GH� RWUDV� QRUPDV� ODERUDOHV�� VLQ� HP�
EDUJR�� VHUtD� GLItFLO� HQFRQWUDU� XQD� VROD� RILFLQD� VLQGLFDO� HQ� WRGR� HO
PXQGR� GRQGH� HO� &RQYHQLR� Q~PHUR� ��� QR� IXHUH� FRQRFLGR�� (Q� ��
DxRV� VH� KD� ORJUDGR� PXFKR� HQ� FXDQWR� D� OLEHUWDG� VLQGLFDO�� D~Q� KD\
PXFKR� SRU� KDFHU� SRUTXH� OD� DJHQGD� ´VHJXLUi� HVWDQGR�PX\� FDUJDGD
GXUDQWH� PXFKRV� DxRVµ���� +DVWD� ������ HO� &RQYHQLR� Q~PHUR� ��� KD
VLGR� UDWLILFDGR� SRU� ���� (VWDGRV�� (O� &RPLWp� GH� /LEHUWDG� 6LQGLFDO
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�� ,ELGHP�� S�� ���
�� 'XQQLQJ�� +DUROG�� ´2UtJHQHV� GHO� &RQYHQLR� Q~PHUR� ��� VREUH� OD� OLEHUWDG� VLQGLFDO� \

GHUHFKR� GH� VLQGLFDFLyQµ�� 5HYLVWD� ,QWHUQDFLRQDO� GHO� 7UDEDMR�� *LQHEUD�� 6XL]D�� YRO�� ����� Q~P�� ��
������ S�� ����



KD� ´FRQRFLGR� \� UHVXHOWR� ����� FDVRV� REMHWR� GH� TXHMDµ���� (O� FDPLQR
DUGXR� SRU� HO� TXH� KD� WHQLGR� TXH� WUDQVLWDU� HO� GHUHFKR� GH� OLEHUWDG
VLQGLFDO� GXUDQWH� PHGLR� VLJOR�� KD� HQIUHQWDGR� REVWiFXORV� \� GLILFXOWD�
GHV� ´LGHROyJLFDV�� FXOWXUDOHV�� KLVWyULFDV�� HFRQyPLFDV� \� VRFLDOHV� D� YH�
FHV� GLItFLOHV� GH� VXSHUDUµ���� SHUR� TXH� OD� SHUVLVWHQFLD� \� SHUVHYHUDQFLD
GH� ORV� WUDEDMDGRUHV� KDQ� SRGLGR� UHVROYHU�

(Q� IHFKD� UHFLHQWH��$QWRQLR�2MHGD�$YLOpV��� H[SXVR� HQ� OD�5HXQLyQ
GH� 6mR� 3DXOR�� DXVSLFLDGD� SRU� OD� 2,7�� TXH� HO� VLQGLFDOLVPR�� SUR�
GXFWR� GH� ORV� JUDQGHV� HVSDFLRV� IDEULOHV�� GRQGH� QDFH� OD� VROLGDULGDG
HQWUH� REUHURV�� HVWi� FDGD� YH]� PiV� GHVYLQFXODGR� \� GLYHUVR�� SRU� OR
TXH� HO� WUDEDMDGRU� QHFHVLWD� HQ� ORV� QXHYRV� HVSDFLRV� SURGXFWLYRV�� XQ
WLSR� GH� VLQGLFDOLVPR� LQIRUPDWL]DGR�� FRQ� XQD� FRKHVLyQ� LQWHUQDFLRQDO
SDUD� KDFHU� IUHQWH� DO� QXHYR� HPSUHVDULR� GLIXVR�� EDMR� HO� IHQyPHQR
OODPDGR� SRU� 6XSLRW� GHUUHWLPLHQWR� GHO� SROR� SDWURQDO�� TXH� DGRSWD� WDQWR
IRUPD� FRQWUDFWXDO� �JUXSRV�� FRPR� DVRFLDGD� �UHGHV�� \� QR� VH� GHMD� XEL�
FDU� IiFLOPHQWH� SRU� VXV� LQWHUORFXWRUHV�� HVWD� DFWLWXG� SDWURQDO� HV� FD�
OLILFDGD� SRU� 7HXEHU� FRPR� XQD� KLGUD� PXOILFpIDOD�� HQ� OD� TXH� OD
DFWXDFLyQ� VLQGLFDO� GHEHUi� PRGLILFDUVH� SDUD� DGHQWUDUVH� HQ� ODV� PX�
WDQWHV� HVWUXFWXUDV� HPSUHVDULDOHV�

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

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

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

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

WUDWLYRV�
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�� 6ZHSVWRQ�� /HH�� ´'HVDUUROOR� GH� ODV� QRUPDV� VREUH� GHUHFKRV� KXPDQRV� \� OLEHUWDG� VLQGLFDO
PHGLDQWH� HO� FRQWURO� GH� OD� 2,7µ�� 5HYLVWD� ,QWHUQDFLRQDO� GHO� 7UDEDMR�� *LQHEUD�� 6XL]D�� YRO�� ����
Q~P�� ��� ������ S�� ����

�� 3RWREVN\��*HUDOGR�YRQ��´(O�&RQYHQLR�Q~PHUR����� VX� LPSDFWR�\� OD�DFFLyQ�GH� OD�2,7µ�
5HYLVWD� ,QWHUQDFLRQDO� GHO� 7UDEDMR�� *LQHEUD�� 6XL]D�� YRO�� ����� Q~P�� ��� ������ S�� ����

�� 2MHGD� $YLOpV�� $QWRQLR�� 5HVSXHVWDV� VLQGLFDOHV� D� OD� PXQGLDOL]DFLyQ�� HO� FDVR� HVSDxRO�� ,QVWLWXWR
,QWHUQDFLRQDO� GH� (VWXGLRV� /DERUDOHV�� 2,7�� ������ SS�� ��� \� ���



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

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

SHUMXLFLR�� HQ� UD]yQ� GH� VX� DILOLDFLyQ� VLQGLFDO� R� GH� VXV� DF�
WLYLGDGHV�

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

OD� QHJRFLDFLyQ� FROHFWLYD�

([LVWHQ� RWUDV� UHIHUHQFLDV� DO� WHPD� HQ� GLYHUVDV� QRUPDV� LQWHUQDFLR�
QDOHV���
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�� 9pDVH�� 'HFODUDFLyQ� 8QLYHUVDO� GH� 'HUHFKRV� +XPDQRV�� $VDPEOHD� *HQHUDO� GH� ODV� 1DFLRQHV
8QLGDV�� 3DUtV�� ��� GH� GLFLHPEUH� GH� ������ $UWtFXOR� ���� ��� 7RGD� SHUVRQD� WLHQH� GHUHFKR� D� OD
OLEHUWDG� GH� UHXQLyQ� \� GH� DVRFLDFLyQ� SDFtILFDV�� $UWtFXOR� ���� ��� 1DGLH� SRGUi� VHU� REOLJDGR� D
SHUWHQHFHU� D� XQD� DVRFLDFLyQ�� $UWtFXOR� ���� ��� 7RGD� SHUVRQD� WLHQH� GHUHFKR� D� IXQGDU� VLQGLFDWRV
\� D� VLQGLFDUVH� SDUD� OD� GHIHQVD� GH� VXV� LQWHUHVHV��&RQYHQLR� (XURSHR� SDUD� OD� 3URWHFFLyQ� GH� ORV� 'HUHFKRV
+XPDQRV� \�GH� ODV�/LEHUWDGHV�)XQGDPHQWDOHV��KHFKR�HQ�5RPD�HQ���GH�QRYLHPEUH�GH�������$UWtFXOR
����7RGD�SHUVRQD�WLHQH�GHUHFKR�D� OD� OLEHUWDG�GH�UHXQLyQ�SDFtILFD�\�D�OD�OLEHUWDG�GH�DVRFLDFLyQ�
LQFOXLGR� HO� GHUHFKR� GH� IXQGDU�� FRQ� RWUDV�� VLQGLFDWRV� \� DILOLDUVH� D� ORV� PLVPRV� SDUD� OD� GHIHQVD
GH� VXV� LQWHUHVHV�� (O� HMHUFLFLR� GH� HVWRV� GHUHFKRV� QR� SRGUi� VHU� REMHWR� GH� RWUDV� UHVWULFFLRQHV� TXH
DTXHOODV� TXH�� SUHYLVWDV� SRU� OD� OH\�� FRQVWLWX\DQ�PHGLGDV� QHFHVDULDV� HQ� XQD� VRFLHGDG� GHPRFUi�
WLFD�� SDUD� OD� VHJXULGDG� QDFLRQDO�� OD� VHJXULGDG� S~EOLFD�� OD� GHIHQVD� GHO� RUGHQ� \� OD� SUHYHQFLyQ
GHO�GHOLWR�� OD�SURWHFFLyQ�GH� OD�VDOXG�R�GH� OD�PRUDO��R� OD�SURWHFFLyQ�GH� ORV�GHUHFKRV�\�OLEHUWDGHV
DMHQDV�� (O� SUHVHQWH� DUWtFXOR� QR� SURKtEH� TXH� VH� LPSRQJDQ� UHVWULFFLRQHV� OHJtWLPDV� DO� HMHUFLFLR
GH� HVWRV� GHUHFKRV� SDUD� ORV� PLHPEURV� GH� OD� IXHU]DV� DUPDGDV�� GH� OD� SROLFtD� R� GH� OD� DGPLQLV�
WUDFLyQ� GHO� (VWDGR��&DUWD� 6RFLDO� HXURSHD�� VXVFULWD� SRU� ORV� JRELHUQRV� PLHPEURV� GHO� &RQVHMR� GH
(XURSD�� 7XUtQ�� ��� GH� RFWXEUH� GH� ������ $UWtFXOR� �R�� 'HUHFKR� VLQGLFDO�� 3DUD� JDUDQWL]DU� R
SURPRYHU� OD� OLEHUWDG� GH� ORV� WUDEDMDGRUHV� \� HPSOHDGRUHV� GH� FRQVWLWXLU� RUJDQL]DFLRQHV� ORFDOHV�
QDFLRQDOHV� R� LQWHUQDFLRQDOHV� SDUD� OD� SURWHFFLyQ� GH� VXV� LQWHUHVHV� HFRQyPLFRV� \� VRFLDOHV�� \
DGKHULUVH� D� HVDV� RUJDQL]DFLRQHV�� ODV� SDUWHV� FRQWUDWDQWHV� VH� FRPSURPHWHQ� D� TXH� OD� OHJLVODFLyQ
QDFLRQDO� QR�PHQRVFDEH� HVD� OLEHUWDG�� \� VH� DSOLTXH�GH�PDQHUD�TXH�SXHGD�PHQRVFDEDUOD�� ,JXDO�
PHQWH�� HO� SULQFLSLR� TXH� HVWDEOH]FD� OD� DSOLFDFLyQ� GH� HVWDV� JDUDQWtDV� D� ORV� PLHPEURV� GH� OD
)XHU]DV� $UPDGDV� \� OD� PHGLGD� GH� VX� DSOLFDFLyQ� D� HVWD� FDWHJRUtD� GH� SHUVRQDV� GHEHUiQ� VHU
GHWHUPLQDGDV� SRU� ODV� /H\HV� \� 5HJODPHQWRV� QDFLRQDOHV�� $UWtFXOR� �R�� 'HUHFKR� GH� QHJRFLDFLyQ
FROHFWLYD��3DUD�JDUDQWL]DU� HO� HMHUFLFLR� HIHFWLYR�GHO�GHUHFKR�GH�QHJRFLDFLyQ�FROHFWLYD�� ODV�SDUWHV
FRQWUDWDQWHV� VH� FRPSURPHWHQ�� D�� $� IDYRUHFHU� OD� FRQFHUWDFLyQ� SDULWDULD� HQWUH� WUDEDMDGRUHV� \
HPSOHDGRUHV�� E�� $� SURPRYHU�� FXDQGR� HOOR� VHD� QHFHVDULR� \� FRQYHQLHQWH�� HO� HVWDEOHFLPLHQWR� GH
SURFHGLPLHQWRV� GH� QHJRFLDFLyQ� YROXQWDULD� HQWUH� HPSOHDGRUHV� X� RUJDQL]DFLRQHV� GH� HPSOHDGR�
UHV�� GH� XQD� SDUWH�� \� RUJDQL]DFLRQHV� GH� WUDEDMDGRUHV�� GH� RWUD�� FRQ� REMHWR� GH� UHJXODU� ODV� FRQ�
GLFLRQHV� GH� HPSOHR� SRU� PHGLR� GH� FRQYHQLRV�FROHFWLYRV�� F�� $� IRPHQWDU� HO� HVWDEOHFLPLHQWR� \



9,,,�� 5(35(6(17$&,Ð1� 6,1',&$/

(O� YRFDEOR� UHSUHVHQWDFLyQ� GHQRWD� OD� LGHD� TXH� SRU� YLUWXG� GH� XQD
UHODFLyQ� MXUtGLFD� GH� RULJHQ� OHJDO�� MXGLFLDO� R� YROXQWDULR�� ´XQD� SHU�
VRQD� OODPDGD� UHSUHVHQWDQWH�� DFWXDQGR� GHQWUR� GH� ORV� OtPLWHV� GH� VX� SR�
GHU�� UHDOL]D� DFWRV� D� QRPEUH� GH� RWUD�� OODPDGD� UHSUHVHQWDGRµ���� /D� XWL�
OLGDG� GH� HVWD� ILJXUD� GHVFDQVD� VREUH� HO� KHFKR� GH� IDFLOLWDU� R�� HQ� VX
FDVR�� ´SRVLELOLWDU� OD� DFWXDFLyQ� MXUtGLFD� GH� XQD� SHUVRQDµ���

(Q� ODV� RUJDQL]DFLRQHV� SURIHVLRQDOHV�� OD� H[LVWHQFLD� VLPXOWiQHD� GH
RUJDQLVPRV� FRQ� LJXDOHV� GHUHFKRV�� VXUJH� HO� SUREOHPD� GH�� ¢D� TXLpQ
RWRUJDU� OD� UHSUHVHQWDFLyQ� \� FRQ� TXp� FULWHULR"�� ¢FXiOHV� VRQ� ORV� LQ�
WHUHVHV� YLQFXODGRV� D� OD� UHSUHVHQWDWLYLGDG"
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OD� XWLOL]DFLyQ� GH� SURFHGLPLHQWRV� DGHFXDGRV� GH� FRQFLOLDFLyQ� \� DUELWUDMH� YROXQWDULRV� SDUD� OD
VROXFLyQ� GH� FRQIOLFWRV� ODERUDOHV�� <� UHFRQRFHQ�� G�� (O� GHUHFKR� GH� ORV� WUDEDMDGRUHV� \� HPSOHD�
GRUHV�� HQ� FDVR� GH� FRQIOLFWR� GH� LQWHUHVHV�� D� HPSUHQGHU� DFFLRQHV� FROHFWLYDV�� LQFOXLGR� HO� GHUHFKR
GH� KXHOJD�� VLQ� SHUMXLFLR� GH� ODV� REOLJDFLRQHV� TXH� SXHGDQ� GLPDQDU� GH� ORV� FRQYHQLRV� FROHFWLYRV
HQ� YLJRU�� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� &LYLOHV� \� 3ROtWLFRV�� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV�8QLGDV�� ��
GH� GLFLHPEUH� GH� ������ $UWtFXOR� ���� 7RGD� SHUVRQD� WLHQH� GHUHFKR� D� DVRFLDUVH� OLEUHPHQWH� FRQ
RWUDV�� LQFOXVR� HO� GHUHFKR� D� IXQGDU� VLQGLFDWRV� \� DILOLDUVH� D� HOORV� SDUD� OD� SURWHFFLyQ� GH�VXV
LQWHUHVHV��3DFWR� ,QWHUQDFLRQDO� GH�'HUHFKRV�(FRQyPLFRV�� 6RFLDOHV� \�&XOWXUDOHV��2UJDQL]DFLyQ� GH� ODV�1DFLRQHV
8QLGDV�� ��� GH� GLFLHPEUH� GH� ������ $UWtFXOR� ��� /RV� (VWDGRV� SDUWHV� HQ� HO� SUHVHQWH� 3DFWR� VH� FRP�
SURPHWHQ� D� JDUDQWL]DU�� (O� GHUHFKR� GH� WRGD� SHUVRQD� D� IXQGDU� VLQGLFDWRV� \� D� DILOLDUVH� DO� GH
VX� HOHFFLyQ�� FRQ� VXMHFLyQ�~QLFDPHQWH� D� ORV� HVWDWXWRV� GH� OD� RUJDQL]DFLyQ� FRUUHVSRQGLHQWH�� SDUD
SURPRYHU� \� SURWHJHU� D� VXV� LQWHUHVHV� HFRQyPLFRV� \� VRFLDOHV�� (O� GHUHFKR� GH� ORV� VLQGLFDWRV� D
IRUPDU� IHGHUDFLRQHV� R� FRQIHGHUDFLRQHV� QDFLRQDOHV� \� HO� GH� pVWDV� D� IXQGDU� RUJDQL]DFLRQHV� VLQ�
GLFDOHV� LQWHUQDFLRQDOHV� R� D� DILOLDUVH� D� ODV� PLVPDV�� (O� GHUHFKR� GH� ORV� VLQGLFDWRV� D� IXQFLRQDU
VLQ� REVWiFXORV� \� VLQ� RWUDV� OLPLWDFLRQHV� TXH� ODV� TXH� SUHVFULED� OD� OH\� \� TXH� VHDQ� QHFHVDULDV� HQ
XQD� VRFLHGDG� GHPRFUiWLFD� HQ� LQWHUpV� GH� OD� VHJXULGDG� QDFLRQDO� R� GHO� RUGHQ� S~EOLFR�� R�SDUD
OD� SURWHFFLyQ� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� DMHQRV��5HJODPHQWR� &((� ��������� GHO� &RQVHMR� GH� ��
GH� RFWXEUH� GH� ������ /LEUH� &LUFXODFLyQ� GH� 7UDEDMDGRUHV� GHQWUR� GH� OD� &RPXQLGDG� (XURSHD�� $UWtFXOR� ����
(O� WUDEDMDGRU� QDFLRQDO� GH� XQ� (VWDGR� PLHPEUR�� HPSOHDGR� HQ� HO� WHUULWRULR� GH� RWUR� (VWDGR
PLHPEUR�� VH�EHQHILFLDUi�GH� OD� LJXDOGDG�GH� WUDWR�HQ� UHODFLyQ�FRQ� OD�DILOLDFLyQ�D�RUJDQL]DFLRQHV
VLQGLFDOHV� \� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� VLQGLFDOHV�� LQFOX\HQGR� HO� GHUHFKR� GH� YRWR� \� HO� DFFHVR
D� ORV� SXHVWRV� GH� DGPLQLVWUDFLyQ� R� GLUHFFLyQ� GH� XQD� RUJDQL]DFLyQ� VLQGLFDO�� $GHPiV� VH� EHQH�
ILFLDUi� GHO� GHUHFKR� GH� OHJLELOLGDG� D� ORV� yUJDQRV� GH� UHSUHVHQWDFLyQ� GH� ORV� WUDEDMDGRUHV� HQ� OD
HPSUHVD�� (VWDV� GLVSRVLFLRQHV� QR� LUiQ� HQ� GHWULPHQWR� GH� ODV� OHJLVODFLRQHV� R� UHJODPHQWDFLRQHV
TXH�� HQ� GHWHUPLQDGRV� (VWDGRV�PLHPEURV�� FRQFHGDQ� GHUHFKRV�PiV� DPSOLRV� D� ORV� WUDEDMDGRUHV
SURFHGHQWHV� GH� RWURV� (VWDGRV� PLHPEURV��&RQYHQLR� (XURSHR� 5HODWLYR� DO� (VWDWXWR� -XUtGLFR� GHO� 7UDED�
MDGRU� 0LJUDQWH�� &RQVHMR� GH� (XURSD�� ��� GH� QRYLHPEUH� GH� ������ $UWtFXOR� ���� (MHUFLFLR� GHO� GHUHFKR
VLQGLFDO��&DGD� SDUWH� FRQWUDWDQWH� UHFRQRFH� D� ORV� WUDEDMDGRUHV� HO� GHUHFKR�GH� DILOLDFLyQ� VLQGLFDO�
FRQ� HO� ILQ� GH� SURWHJHU� VXV� LQWHUHVHV� HFRQyPLFRV� \� VRFLDOHV�� HQ� ODV� FRQGLFLRQHV� SUHYLVWDV� HQ� OD
OHJLVODFLyQ� QDFLRQDO� SDUD� VXV� SURSLRV� QDFLRQDOHV�

�� &RXWXUH�� (GXDUGR� -���9RFDEXODULR� MXUtGLFR�� %XHQRV� $LUHV�� 'HSDOPD�� ������ S�� ����
�� 'LFFLRQDULR� MXUtGLFR�� 0DGULG�� (VSDVD�&DOSH�� ������ S�� ����



)XH� HQ� HO� 7UDWDGR� GH� 3D]� GH� 9HUVDOOHV� GH� ����� TXH� VXUJLy� OD
LGHD� GH� ´LQWURGXFLU� JUDGRV� HQ� OR� TXH� VH� KD� GDGR� HQ� OODPDU� UHSUH�
VHQWDWLYLGDG� GH� ORV� VLQGLFDWRVµ���� SRUTXH� ORV� SRGHUHV� UHFRQRFLGRV� GH� ORV
VLQGLFDWRV� HVWiQ� FRQGLFLRQDGRV� SRU� VX� UHSUHVHQWDWLYLGDG�

(O� FRQFHSWR� ´RUJDQL]DFLRQHV� SURIHVLRQDOHV� PiV� UHSUHVHQWDWLYDVµ��

IXH� HVWDEOHFLGR� HQ� OD� &RQVWLWXFLyQ� GH� OD� 2,7�� HQ� HO� DUWtFXOR� �R��
SiUUDIR� ��� &RQ� SRVWHULRULGDG�� OD� GRFWULQD� ODERUDO� HQ� )UDQFLD�� HQ
������ XWLOL]y� HO� YRFDEOR� GH� UHIHUHQFLD� HQ� UD]yQ� GH� TXH� DO� H[LVWLU
GLYHUVDV� RUJDQL]DFLRQHV� GHQWUR� GH� XQD� HPSUHVD� R� XQD� PLVPD� SUR�
IHVLyQ�� HQWUDQ� HQ�GLVSXWD�SRU� OD� UHSUHVHQWDFLyQ��(V� GLItFLO� HVWDEOHFHU
XQ� FULWHULR� XQLIRUPH� SRU� WRGRV� ORV� HOHPHQWRV� TXH� GHEHQ� WRPDUVH
HQ� FXHQWD�� 1R� EDVWD� FRQVLGHUDU� HO� Q~PHUR� GH� DILOLDGRV�� FRPR� HO
´~QLFR� FULWHULR� SDUD� MX]JDU� HO� FDUiFWHU� UHSUHVHQWDWLYRµ���

6LHPSUH� TXHGD� DOJ~Q� ´IDFWRU� OLEUDGR� D� OD� DSUHFLDFLyQ� GLVFUHFLR�
QDO� GH� OD� DXWRULGDGµ���� HO� SUREOHPD� VXUJH� FXDQGR� ´XQR� GH� ORV� VLQ�
GLFDWRV� OHJDOPHQWH� FRQVWLWXLGR�� SUHWHQGH� UHSUHVHQWDU� ORV� LQWHUHVHV
GH� OD� SURIHVLyQ� R� LQGXVWULDµ���

/D� ILJXUD� GH� OD� UHSUHVHQWDFLyQ� VLQGLFDO� KD� VLGR� LQFRUSRUDGD� HQ� ODV
OHJLVODFLRQHV� ODWLQRDPHULFDQDV�� pVWD� OD� HMHUFH� FRP~QPHQWH� HO� VHFUH�
WDULR� JHQHUDO� R� OD� SHUVRQD� TXH� GHVLJQH� VX� GLUHFWLYD�� WDO� FLUFXQVWDQ�
FLD� QR� LPSLGH� TXH� ORV� VLQGLFDWRV� UHSUHVHQWHQ� D� VXV� PLHPEURV� HQ
OD� GHIHQVD� GH� ORV� GHUHFKRV� LQGLYLGXDOHV�� VL� pVWRV� DVt� OR� GHFLGHQ�
SRUTXH� D� WUDYpV� GH� XQ� DSRGHUDGR� OHJDO� SXHGHQ� SUHVFLQGLU� GH� OD
LQWHUYHQFLyQ� GH� ORV� UHSUHVHQWDQWHV� VLQGLFDOHV�� (VWR� HV�� HO� TXH� DO�
JXLHQ� WHQJD� SHUVRQDOLGDG� SDUD� DFWXDU� FRPR� DSRGHUDGR� GH� ORV� WUD�
EDMDGRUHV�� QR� QHFHVDULDPHQWH� TXLHUH� GHFLU� TXH� ´FXHQWD� FRQ� OD� UH�
SUHVHQWDWLYLGDG� R� DSR\R� GH� HOORVµ���
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�� &DPHO\QFN�� *�� +�� \� /\RQ�&DHQ�� *��� 'HUHFKR� GHO� WUDEDMR�� �D�� HG��� WUDG�� GH� -XDQ� 0�
5DPtUH]� 0DUWtQH]�� 0DGULG�� $JXLODU�� ������ S�� ����

�� &RQVWLWXFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR�� *LQHEUD�� GLFLHPEUH� GH� ������ S�� ��
�� 3Oi� 5RGUtJXH]�� $PpULFR�� ´/RV� VLQGLFDWRV� PiV� UHSUHVHQWDWLYRV� HQ� HO� GHUHFKR� ODERUDO

XUXJXD\Rµ��'HUHFKR� FROHFWLYR� ODERUDO�� %XHQRV� $LUHV�� 'HSDOPD�� ������ S�� ����
�� 'HYHDOL��0DULR� /���'HUHFKR� VLQGLFDO� \� GH� SUHYLVLyQ� VRFLDO�� �D�� HG��� %XHQRV� $LUHV�� 9tFWRU� 3�

GH� =DYDOLD�� ������ S�� ���
�� $ORQVR� *DUFtD�� 0DQXHO��&XUVR� GH� GHUHFKR� GHO� WUDEDMR�� �D�� HG��� %DUFHORQD�� $ULHO�� �����

S�� ����
�� 5H\QRVR� &DVWLOOR�� &DUORV�� 1RWDV� GH� GHUHFKR� FRPSDUDGR� GHO� WUDEDMR�� 0p[LFR�� HGLFLyQ� GHO

DXWRU�� ������ SS�� ��� \� ���



/D� FULVLV� DFWXDO� GH� ODV� RUJDQL]DFLRQHV� VLQGLFDOHV�� FRPR� ELHQ� OR
DILUPD� 5REHUWR� &KDULV�� VH� GHEH� D� ´OD� GHVYLDFLyQ� GH� VXV� ILQHV� \� OD
LQREVHUYDQFLD� GH� VXV� SULQFLSLRV���� XQD� PHMRU� UHSUHVHQWDFLyQ� \� HO� UHV�
SHWR� D� ORV� SULQFLSLRV� VLQGLFDOHV� HV� OR� TXH� ORV� IRUWDOHFHµ���

/D� RUJDQL]DFLyQ� PiV� UHSUHVHQWDWLYD� VH� FRQFLEH� ´VyOR� MXQWR� D� RWUDV
RUJDQL]DFLRQHV�PHQRV� UHSUHVHQWDWLYDVµ����3DUD�TXH�SXHGDQ�GHILQLUVH
OD� R� ODV� RUJDQL]DFLRQHV� PiV� UHSUHVHQWDWLYDV� GHEH� VHU� SRVLEOH� OD� FRQFX�
UUHQFLD� GH� YDULDV� FRQ� LJXDOHV� GHUHFKRV� H� LJXDOHV� SUREDELOLGDGHV� GH
p[LWR�

$KRUD�ELHQ��H[LVWHQ�GRV�SRVLEOHV� VROXFLRQHV��/D�SULPHUD�GHVFDQVD
HQ� HO� VLVWHPD� GH� HOHFFLyQ�� ORV� LQWHUHVDGRV� KDFHQ� HQ� FDGD� FDVR� FRQ�
FUHWR�´XQD�GHFODUDFLyQ�H[SUHVD�GH� VX�YROXQWDG�PHGLDQWH� OD�HPLVLyQ
GHO� YRWR���� HQ� OD� RWUD�� HO� SRGHU� S~EOLFR� KDFH� OD� LQWHUSUHWDFLyQ� GH
OD� YROXQWDG� SURIHVLRQDO� FRQFHGLHQGR� OD� UHSUHVHQWDFLyQ� DO� VLQGLFDWR
PiV� QXPHURVRµ���

(Q� HO� FDVR� GH� 0p[LFR�� OD� OHJLVODFLyQ� YLJHQWH� HVWDEOHFH� HQ� HO
DUWtFXOR� ���� TXH� FXDQGR� FRQFXUUDQ� HQ� OD� PLVPD� HPSUHVD� YDULRV
VLQGLFDWRV�� HO� FRQWUDWR� FROHFWLYR� GHEHUi� FHOHEUDUVH� FRQ� HO� TXH� WHQJD
PD\RU� Q~PHUR� GH� WUDEDMDGRUHV� GHQWUR� GH� OD� HPSUHVD�� VL� FRQFXUUHQ
VLQGLFDWRV� JUHPLDOHV� FRQ� HO� FRQMXQWR� GH� ORV� VLQGLFDWRV�PD\RULWDULRV� TXH
UHSUHVHQWDQ� D� ODV� SURIHVLRQHV�� VL� FRQFXUUHQ� VLQGLFDWRV� JUHPLDOHV� \
GH� HPSUHVD� R� GH� LQGXVWULD�� SRGUiQ� ORV� SULPHURV� FHOHEUDU� XQ� FRQ�
WUDWR� SDUD� VX� SURIHVLyQ�� VLHPSUH� TXH� HO� Q~PHUR� GH� ORV� DILOLDGRV
VHD� PD\RU� TXH� HO� GH� ORV� WUDEDMDGRUHV� GH� OD� PLVPD� SURIHVLyQ� TXH
IRUPHQ�SDUWH�GHO� VLQGLFDWR�GH�HPSUHVD�R�GH� LQGXVWULD��3RU� VX�SDUWH�
HO� DUWtFXOR� ���� LQGLFD� TXH� OD� SpUGLGD� GH� OD� PD\RUtD� GHFODUDGD� SRU� OD
-XQWD� GH� &RQFLOLDFLyQ� \� $UELWUDMH� SURGXFH� OD� GH� OD� WLWXODULGDG� GHO
FRQWUDWR�� &RPR� SXHGH� REVHUYDUVH�� HQ� QXHVWUR� RUGHQDPLHQWR� ODER�
UDO� SUHYDOHFH� HO� FULWHULR� D� IDYRU� GHO� PD\RU� Q~PHUR� GH� WUDEDMDGRUHV
DILOLDGRV� SDUD� REWHQHU� OD� UHSUHVHQWDWLYLGDG�

(O� VLQGLFDWR� PiV� UHSUHVHQWDWLYR� HMHUFH�� ILQDOPHQWH�� GHWHUPLQDGDV
IXQFLRQHV� H[FOXVLYDV� TXH� IXQGDPHQWDOPHQWH� VH� UHILHUHQ� D� ODV� GH
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�� &KDULV�*yPH]��5REHUWR��'HUHFKR� LQWHUQDFLRQDO� GHO� WUDEDMR�� �D�� HG���0p[LFR�� 3RUU~D�� �����
SS�� ���� \� ����

�� )HUUDUL�� )UDQFLVFR� GH��'HUHFKR� GHO� WUDEDMR�� �D�� HG��� %XHQRV� $LUHV�� 'HSDOPD�� ������ YRO�� ,9�
S�� ����

�� ,ELGHP�� S�� ����



UHSUHVHQWDFLyQ� GH� OD� SURIHVLyQ� DQWH� RUJDQLVPRV� S~EOLFRV� R� SHUVRQDV
SULYDGDV� \� GH� UHJXODFLyQ� GH� ODV� FRQGLFLRQHV� FROHFWLYDV� GHO� WUDEDMR�
SDUD� ´OD� SURIHVLyQ� TXH� HO� VLQGLFDWR� HQ� FXHVWLyQ� UHSUHVHQWDµ���

,;�� 81,'$'� <� 3/85$/,'$'� 6,1',&$/

/D� XQLGDG� VLQGLFDO� KD� VLGR� XQD� YLHMD� DVSLUDFLyQ� GHO� PRYLPLHQWR
REUHUR� GHVGH� VLHPSUH�� SHUR� ODV� GLYHUJHQFLDV� LGHROyJLFDV�� SROtWLFDV
\� IRUPDV� DQWDJyQLFDV� HQ� OD� DFWXDFLyQ� GH� ORV� OtGHUHV� \� WUDEDMDGRUHV
KDQ� SURSLFLDGR� OD� SOXUDOLGDG� VLQGLFDO�

/D� SOXUDOLGDG� VLQGLFDO� RULJLQD� FRQIOLFWRV� \� FRPSHWHQFLD� SHUPD�
QHQWH� HQWUH� ORV� VLQGLFDWRV�� /RV� VLQGLFDWRV� PD\RULWDULRV� SUHWHQGHQ�
JHQHUDOPHQWH�� PRQRSROL]DU� OD� UHSUHVHQWDFLyQ�� (VWRV� QR� VyOR� FRP�
SLWHQ� HQWUH� Vt�� VLQR� WDPELpQ� FRQ� ORV� QR� DILOLDGRV�� TXLHQHV� SXHGHQ
FRQWUDWDU� FRQ� ORV� HPSUHVDULRV� DO� PDUJHQ� GH� OD� RUJDQL]DFLyQ� VLQGL�
FDO�� 8QD� IRUPD� WUDGLFLRQDO� GH� HYLWDUOR� HV� OD� FHOHEUDFLyQ� GH� FRQ�
WUDWRV� FROHFWLYRV�� HQ� ORV� TXH� SXHGHQ� LQFOXLUVH� ODV� OODPDGDV� FOiXVXODV
GH� VHJXULGDG� VLQGLFDO

;�� /26� '(5(&+26� '(� 35()(5(1&,$

/D�SDODEUD� SUHIHUHQFLD� GHULYD� GHO� ODWtQ� SUHDIHUHQV�HQWLV�� SDUWLFLSLR� DF�
WLYR� GH� SUDHIHUUH�� SUHIHULU�� 3DUD� HO� 'LFFLRQDULR� GH� OD� /HQJXD� (VSDxROD�
VLJQLILFD� SULPDFtD�� YHQWDMD� TXH� VH� RWRUJD� D� XQD� SHUVRQD� R� FRVD
VREUH� RWUD�� HOHFFLyQ�� LQFOLQDFLyQ� IDYRUDEOH� R� SUHGLOHFFLyQ�

(Q� HVWH� FDVR�� HO� GHUHFKR� GH� SUHIHUHQFLD� VH� RWRUJD� D� XQD� SHUVRQD� SRU
GLVSRVLFLyQ� H[SUHVD� GH� OD� OH\�� SDUD� HMHUFLWDU� FLHUWRV� GHUHFKRV� R
FRQ� HO� ILQ� GH� VX� HOHJLELOLGDG� SDUD� VHU� WLWXODU� GH� XQ� GHUHFKR�� HQ
UHODFLyQ� FRQ� RWUDV� SHUVRQDV� TXH� SXGLHUDQ� WHQHU� H[SHFWDWLYDV� VREUH
HO� PLVPR�

3DUD� 1pVWRU� GH� %XHQ�� ORV� GHUHFKRV� GH� SUHIHUHQFLD� \� GH� DQWLJ�HGDG� VRQ
´ORV� LQVWUXPHQWRV� MXUtGLFRV� GH� OD� GHVLJXDOGDGµ���� /RV� GHUHFKRV� GH� SUH�
IHUHQFLD� ³GHFODUDGRV� HQ� HO� DUWtFXOR� ����� IUDFFLyQ� ,�� GH� OD� /H\� GH
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�� *DUFtD�� 0DQXHO� $ORQVR�� RS�� FLW��� QRWD� ���� S�� ����
�� %XHQ�� 1pVWRU� GH�� RS�� FLW��� QRWD� ���� S�� ����



������ UHIRUPDGR� SRU� GHFUHWR� GH� ��� GH� GLFLHPEUH� GH� ����� \� HQ
ORV� DUWtFXORV� ���� D� ���� GH� OD� QXHYD� OH\³� FRQVWLWX\HQ�� VHJ~Q� &XH�
YD�� OLPLWDFLRQHV� D� OD� ´OLEUH� VHOHFFLyQ� GHO� SHUVRQDO� SRU� HO� HPSUHVD�
ULR�� SXHV� OH� REOLJDQ� D� XWLOL]DU� D� ORV� WUDEDMDGRUHV� TXH� GLVIUXWDQ� GH
HVRV�GHUHFKRV�� FRQ�H[FOXVLyQ�GH�TXLHQHV�QR� VRQ� WLWXODUHV�GH�HOORVµ���

(Q� OD� H[SRVLFLyQ� GH� PRWLYRV� GH� OD� OH\� YLJHQWH�� VH� OHH� TXH�

(O� GHUHFKR� PH[LFDQR� UHFRQRFH� OD� OHJLWLPLGDG� GH� OD� FOiXVXOD� GH� DG�
PLVLyQ� GH� YLUWXG� GH� OD� FXDO� VH� REOLJD� DO� SDWURQR� D� QR� DFHSWDU� VLQR
D� WUDEDMDGRUHV� PLHPEURV� GHO� VLQGLFDWR� WLWXODU� R� DGPLQLVWUDGRU� GHO
FRQWUDWR� FROHFWLYR� R� GHO� FRQWUDWR�OH\�� 3HUR� FXDQGR� HVWD� FOiXVXOD� QR
H[LVWH�� QR� REVWDQWH� TXH� HQ� SULQFLSLR� VH� UHFRQRFH� OD� IDFXOWDG� GHO� HP�
SUHVDULR� GH� VHOHFFLRQDU� VX� SHUVRQDO�� VH� OH� LPSRQH� OD� REOLJDFLyQ� GH
SUHIHULU� HQ� LJXDOGDG� GH� FLUFXQVWDQFLDV� D� ORV� WUDEDMDGRUHV�PH[LFDQRV�
D� TXLHQHV� OH� KD\DQ� VHUYLGR� VDWLVIDFWRULDPHQWH� SRU� PD\RU� WLHPSR� \� D
ORV� VLQGLFDOL]DGRV� UHVSHFWR� GH� TXLHQHV� QR� OR� HVWpQ���

;,�� /$� 6,1',&$&,Ð1� 2%/,*$725,$

$� SHVDU� GH� TXH� OD� VLQGLFDFLyQ� REOLJDWRULD� FRQVWLWX\H� ´OD� QHJDFLyQ
GH� OD� OLEHUWDGµ���� (VWD� KD� VLGR� GHIHQGLGD� FRQ� GLYHUVRV� DUJXPHQWRV�� GH
HOOD� VH�GLFH�TXH� OLEUD�GH� ODV�YLROHQFLDV�\�FRDFFLRQHV�TXH� OD�PXOWLSOLFLGDG
GH�DVRFLDFLRQHV�REUHUDV�\�SDWURQDOHV�FUHD��TXH�´HO�SUROHWDULDGR�FRQVLJXH
PD\RU� IRUWDOH]D� \� RWRUJD� PD\RU� XQLGDG� D� OD� FODVH� WUDEDMDGRUDµ���

/RV� TXH� DVt� RSLQDQ� XWLOL]DQ� ORV� VLJXLHQWHV� DUJXPHQWRV� D� IDYRU�� D�
H[LVWH� XQD� PD\RUtD� GH� REUHURV� QR� DJUHPLDGRV� TXH� UHVWD� IXHU]D� DO
FRQMXQWR�� E�� HO� KDEHU� REUHURV� VLQGLFDOL]DGRV� \� RWURV� TXH� QR� OR� VRQ
SHUPLWH� DO� SDWURQR� VHOHFFLRQDU� D� ORV� WUDEDMDGRUHV� FRQIRUPH� D� VXV
LQWHUHVHV�� \� F�� OD� KXHOJD�� FRPR� H[SUHVLyQ� FROHFWLYD� GH�PHMRUDPLHQ�
WR�� IUDFDVD� SRU� IDOWD� GH� XQDQLPLGDG� HQWUH� ORV� REUHURV� FXDQGR� QR
GHSHQGHQ� GH� XQ� VLQGLFDWR� ODV� GHFLVLRQHV� SUHGRPLQDQWHV�� 4XLHQHV
H[SUHVDQ� DUJXPHQWRV� HQ� FRQWUD� GH� OD� VLQGLFDFLyQ� REOLJDWRULD�� FRPR� HV�

/,%(57$'� ,1',9,'8$/� <� &2/(&7,9$� '(/� 75$%$-2 ���

�� &XHYD�� 0DULR� GH� OD�� RS�� FLW��� QRWD� ���� W�� ,�� SS�� ���� \� ����
�� &DYD]RV� )ORUHV�� %DOWDVDU��1XHYD� /H\� )HGHUDO� GHO� 7UDEDMR�� WHPDWL]DGD� \� VLVWHPDWL]DGD�� ��D�� HG��

0p[LFR�� 7ULOODV�� ������ S�� ���
�� 6S\URSROXV�� *HRUJHV�� RS�� FLW��� QRWD� ���� S�� ���
�� &DEDQHOODV��*XLOOHUPR��7UDWDGR� GH� GHUHFKR� ODERUDO�� �D�� HG��� %XHQRV�$LUHV��+HOLDVWD�� W�� ,,,�

YRO�� ,�� ������ S�� ���



HO� FDVR� GH� $OHMDQGUR� *DOODUW� \� )ROFK�� D� OD� OX]� GH� XQ� FULWHULR� PH�
UDPHQWH� QDFLRQDOLVWD�� SUHVFLQGLHQGR� HQ� DEVROXWR� GH� ODV� FRQVLGHUD�
FLRQHV�GH� YLWDOLVPR� VRFLDO�� SLHQVD�TXH� ´HO� VLQGLFDOLVPR� RILFLDO� REOLJDWRULR
SUHVHQWD� XQD� HQRUPH� VXSHULRULGDG� VREUH� HO� VLQGLFDWR� HVSRQWiQHR���
pVWH� GHMDUtD� GH� VHU� XQD� PDQLIHVWDFLyQ� YLYD� SDUD� FRQYHUWLUVH� HQ� XQ
IUtR� RUJDQLVPR� RILFLDOLVWDµ���

/D� VLQGLFDFLyQ� REOLJDWRULD� DQXOD� OD� OLEHUWDG�� ORV� ILQHV� GH� ORV� VLQGL�
FDWRV� HVWDUiQ� SUHGHWHUPLQDGRV�� ´VXV� DFWXDFLRQHV� YLJLODGDV�� VX� UH�
JODPHQWDFLyQ� LPSXHVWD� \� OR� TXH� HUD� XQ� GHUHFKR� VH� FRQYLHUWH� DVt
HQ� XQ� GHEHUµ���� (V� FRPR� VHxDOD� 0R]DUW� 9�� 5XVVRPDQR�� ´OD� DQWt�
SRGD� GH� OD� OLEUH� VLQGLFDFLyQµ���� 8Q� VLQGLFDWR� REOLJDWRULR� WLHQH� HO
ULHVJR� GH� VHU� XQ� FXHUSR� VLQ� YROXQWDG� \� VLQ� DOPD�

;,,�� &/É868/$6� 6,1',&$/(6

'HVGH� KDFH� YDULRV� DxRV�� ODV� FOiXVXODV� GH� DGPLVLyQ� \� GH� H[FOXVLyQ
KDQ� VHUYLGR� SDUD� FRQVROLGDU� ODV� ´EDVHV� GHO� WRWDOLWDULVPR� VLQGLFDO� \
GHO� WRWDOLWDULVPR� HVWDWDOµ���� 4XLHQHV� PiV� DWHQWDQ� FRQWUD� OD� OLEHUWDG
VLQGLFDO� VRQ� ´ODV� DVRFLDFLRQHV� SURIHVLRQDOHV� DO� HMHUFHU� FRDFFLyQ� VR�
EUH� ORV� WUDEDMDGRUHV� FRQ� HO� ILQ� GH� LQGXFLUORV� D� OD� DILOLDFLyQ� \� DFHS�
WDU� VX� GLVFLSOLQD� VR� SHQD� GH� SHUGHU� HO� HPSOHRµ���� +D\� TXLHQHV
RSLQDQ� TXH� HVWDV� FOiXVXODV� ´OHVLRQDQ� GHUHFKRV� IXQGDPHQWDOHV�� SHUR
WDPELpQ� VDOYDJXDUGDQ� RWURVµ���� /D� DILOLDFLyQ� \� OD� VHSDUDFLyQ� VyOR
SXHGHQ� WHQHU� ORV� OtPLWHV� TXH� HVWDEOH]FDQ� ORV� HVWDWXWRV� VLQGLFDOHV�
3RU� HO� DFWR� GH� DILOLDFLyQ�� HO� WUDEDMDGRU� TXHGD� REOLJDGR� D� UHVSHWDU
ODV� ´GHFLVLRQHV� GHO� VLQGLFDWR� \� VH� VRPHWH� D� ODV� QRUPDV� SUHYLVWDV� HQ
ORV� HVWDWXWRVµ���� /D� REOLJDFLyQ� GH� DFHSWDU� ORV� HVWDWXWRV� SDUD� DGTXL�
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�� *DOODUW� \� )ROFK�� $OHMDQGUR��/DV� FRQYHQFLRQHV� FROHFWLYDV� GH� FRQGLFLRQHV� GH� WUDEDMR� HQ� OD� GRFWULQD
\� HQ� ODV� OHJLVODFLRQHV� H[WUDQMHUDV� \� HVSDxROD�� %DUFHORQD�� /LEUHUtD� %RVFK�� ������ S�� ����

�� &DEDQHOODV�� *XLOOHUPR�� RS�� FLW��� QRWD� ���� S�� ���
�� 5XVVRPDQR�� 0R]DUW� 9��� 3ULQFLSLRV� JHQHUDOHV� GH� GHUHFKR� VLQGLFDO�� 0DGULG�� ,QVWLWXWR� GH� (V�

WXGLRV� 3ROtWLFRV�� ������ S�� ���
�� &XHYD�� 0DULR� GH� OD�� RS�� FLW��� QRWD� ���� S�� ����
�� 'HYHDOL�� 0DULR� /��� RS�� FLW��� QRWD� ���� S�� ���
�� %DUEDJHODWD��+pFWRU�+XJR�� ´&RQWHQLGR� GH� ORV� FRQYHQLRV� FROHFWLYRVµ��,QVWLWXFLRQHV� GH� GH�

UHFKR� GHO� WUDEDMR� \� GH� OD� VHJXULGDG� VRFLDO�� 0p[LFR�� 81$0�� SS�� ���� \� ����
�� ,JOHVLDV� &DEHUR�� 0DQXHO��'HUHFKR� VLQGLFDO� \� UHSUHVHQWDFLyQ� GH� ORV� WUDEDMDGRUHV�� 0DGULG�� (GL�

WRULDO� &ROH[�� ������ S�� ����



ULU� OD� FRQGLFLyQ� GH� PLHPEUR�� H[LJH� FRPR� FRQGXFWD� SRU� WRGR� HO
WLHPSR� TXH� GXUH� OD� UHODFLyQ� ´HO� UHVSHWR� GH� OD� QRUPD� VLQGLFDO� LQ�
WHUQDµ���� DVt�� HO� GHUHFKR� LQGLYLGXDO� GH� DILOLDFLyQ� HVWi� VXMHWR� SRU� ´HO
LPSHUDWLYR� OHJDO�GHO� UHVSHWR�D� ORV� HVWDWXWRVµ���� OR� FXDO� LPSOLFD�DFHS�
WDU� ORV� ILQHV�� ORV� REMHWLYRV�� HO� VLVWHPD� GH� RUJDQL]DFLyQ�� HQ� ILQ�� HO
WLSR� GH� VLQGLFDWR� TXH� VH� SODVPD� HQ� ORV� HVWDWXWRV�� 8Q� FRPSRUWD�
PLHQWR� FRQWUDULR� D� ORV� SULQFLSLRV� LQVSLUDGRUHV� GHO� VLQGLFDWR� R� D� VXV
GHFLVLRQHV�� SXHGH� VHU� REMHWR� GH� XQD� FRUUHFFLyQ� GLVFLSOLQDULD�� SRU�
TXH� HO� DILOLDGR� LQFXPSOH� VXV� GHEHUHV�� 6LQ� HPEDUJR�� UHVXOWD� LQDFHS�
WDEOH� ´GLVFULPLQDU� QHJDWLYDPHQWH� HQ� VXV� GHUHFKRV� ODERUDOHV� DO� QR
VLQGLFDGR�� PHQRV� FDEH� DIHFWDU� HO� GHUHFKR� D� OD� HVWDELOLGDG� HQ� HO
HPSOHR�� Q~FOHR� EiVLFR� GHO� GHUHFKR� GHO� WUDEDMRµ���

;,,,�� 02'$/,'$'(6� '(� /$6� &/É868/$6� 6,1',&$/(6

/DV� FOiXVXODV� TXH� FRQ� PD\RU� IUHFXHQFLD� VH� LQFOX\HQ� HQ� OD� FRQ�
WUDWDFLyQ� FROHFWLYD� VRQ�

�� /D� FOiXVXOD� GH� WDOOHU� FHUUDGR� R� FORVHG� VKRS�� SRU� OD� TXH� VH� UHVHUYD
HO� HPSOHR� D� WUDEDMDGRUHV� H[FOXVLYDPHQWH� VLQGLFDOL]DGRV� \� VH
LPSLGH� DO� HPSUHVDULR� FRQWUDWDU� D� TXLHQHV� QR� SHUWHQH]FDQ� DO
VLQGLFDWR� WLWXODU� GHO� FRQWUDWR�

�� &OiXVXOD� GH� WDOOHU� VLQGLFDGR� R� XQLRQ� VKRS�� SRU� OD� TXH� VH� H[LJH
TXH� HO� WUDEDMDGRU� VH� DILOLH� HO� VLQGLFDWR� WLWXODU� GHO� FRQWUDWR�� HQ
FDVR� FRQWUDULR� VHUi� VHSDUDGR� GHO� WUDEDMR�

�� /D� FOiXVXOD� GH� HPSOHR� SUHIHUHQWH� R� SUHIHUHQWLDO� KLULQJ�� pVWD� LPSRQH
DO� HPSUHVDULR� OD� REOLJDFLyQ� GH� SUHIHULU� D� ORV� WUDEDMDGRUHV� DIL�
OLDGRV�

���&OiXVXOD� GH� H[FOXVLyQ� SRU� VHSDUDFLyQ� R� GH� PDQWHQLPLHQWR� GH� OD
DILOLDFLyQ�� TXH� REOLJD� DO� HPSUHVDULR� D� VHSDUDU� D� TXLHQHV� KD\DQ
GHMDGR� GH� SHUWHQHFHU� DO� VLQGLFDWR�

/,%(57$'� ,1',9,'8$/� <� &2/(&7,9$� '(/� 75$%$-2 ���

�� *DOODUGR� 0R\D�� 5RVDULR��'HPRFUDFLD� VLQGLFDO� LQWHUQD�� 0DGULG�� 7URWWD�� ������ S�� ���
�� ,GHP�
�� 0ROHUR� 0DQJODQR�� &DUORV��'HUHFKR� VLQGLFDO�� 0DGULG�� '\NLQVRQ�� ������ S�� ����



�� /D� FOiXVXOD� GH� YHQWDMDV� UHVHUYDGDV� R� UHVHUYHG� EHQHILWV�� TXH� RWRUJD
EHQHILFLRV� ~QLFDPHQWH� D� ORV� DILOLDGRV�

�� /D� FOiXVXOD� FKHFN�RII�� OD� FXDO� SUHYp� HO� GHVFXHQWR� DO� VDODULR�� GH
ODV� FXRWDV� VLQGLFDOHV�� SRU� SDUWH� GHO� SDWURQR�� 4XLHQHV� QR� SD�
JDQ� QLQJXQD� FXRWD� \� VH� DSURYHFKDQ� GH� ORV� EHQHILFLRV� VLQGL�
FDOHV�� VH� OHV� GHQRPLQD�� GHVSHFWLYDPHQWH� IUHH� ULGHU�� TXH� DVHPHMD
DO� ´FLXGDGDQR� TXH� QR� TXLHUH� SDJDU� LPSXHVWRVµ���

(Q� OD� DFWXDOLGDG� ´QR� H[LVWH� HO� GHUHFKR� D� VHU� DGPLWLGR� HQ� XQ
VLQGLFDWRµ���� HQ� HO� GHUHFKR� QRUWHDPHULFDQR� GHO� WUDEDMR�� /D� FOiXVXOD
GH� H[FOXVLyQ� GH� LQJUHVR�� HV� GHFLU�� HO� WDOOHU� FHUUDGR� R� FORVHG� VKRS� IXH� SUR�
KLELGD� WDPELpQ� SRU� OD� /H\� 7DIW� +DUWOH\����� (Q� ������ XQ� WULEXQDO
GHWHUPLQy�� SRU� FLQFR� YRWRV� IUHQWH� D� FXDWUR�� TXH� HUD� FRUUHFWD� OD
FRQFOXVLyQ� GH� TXH� XQ� VLQGLFDWR� ´QR� SRGtD� SURKLELU� D� XQ� PLHPEUR
VX\R� TXH� OR� DEDQGRQHµ����

(Q�0p[LFR� VH� WLHQHQ� DQWHFHGHQWHV�³VHJ~Q� &XHYD³� GH� OD� FOiX�
VXOD� GH� LQJUHVR�� D� SDUWLU� GH� ������ FXDQGR� VH� ILUPy� HO� FRQWUDWR� FR�
OHFWLYR� GH� WUDEDMR� FRQ� OD� &RPSDxtD� 0H[LFDQD� GH� /X]� \� )XHU]D
0RWUL]�� 6�� $�

/D� FOiXVXOD� GH� H[FOXVLyQ� GH� LQJUHVR� IXH� GHILQLGD� SRU� OD� /H\� GH� �����
HQ� VX� DUWtFXOR� ���� FRPR� ´XQD� QRUPDFLyQ� GHO� &RQWUDWR� &ROHFWLYR
R� GHO� &RQWUDWR�/H\� TXH� REOLJD� DO� HPSUHVDULR� D� QR� DGPLWLU� FRPR
WUDEDMDGRUHV� HQ� VX� HPSUHVD� VLQR� D� TXLHQHV� HVWpQ� VLQGLFDGRVµ����

/D� DQWLJXD� /H\� GH� ����� WDPELpQ� HVWDEOHFLy� HQ� HO� DUWtFXOR� ����
HO� GHUHFKR� GH� ORV� VLQGLFDWRV� GH� WUDEDMDGRUHV� SDUD� ´SHGLU� \� REWHQHU
GHO� SDWUyQ�� OD� VHSDUDFLyQ� GHO� WUDEDMR�� GH� VXV�PLHPEURV� TXH� UHQXQ�
FLHQ� R� VHDQ� GHVSHGLGRV� GHO� VLQGLFDWR� FXDQGR� H[LVWD� OD� FOiXVXOD� GH
H[FOXVLyQµ�����

/D� /H\� GH� ����� PRGLILFy� HO� SiUUDIR� ILQDO� GH� OD� OH\� DQWHULRU�
SDUD� HVWDEOHFHU� HQ� HO� DUWtFXOR� ���� TXH� ´HO� SDWUyQ� DGPLWLUi� H[FOX�
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�� %UXJDUROD�� 0DUWtQ�� RS�� FLW��� QRWD� ���� S�� ���
��� *RXOG� ,9�� :LOOLDP� %��� 1RFLRQHV� GH� GHUHFKR� QRUWHDPHULFDQR� GHO� WUDEDMR�� WUDG�� GH� (GXDUGR

*RQ]iOH]� %LHGPD�� 0DGULG�� 7HFQRV�� ������ S�� ����
��� 'HYHDOL�� 0DULR� /��� RS�� FLW��� QRWD� ���� S�� ���
��� *RXOG� ,9�� :LOOLDP� %��� RS�� FLW��� QRWD� ����� S�� ����
��� &DVWRUHQD�� -�� -HV~V��/H\� GHO� WUDEDMR� GH� OD� 5HS~EOLFD� 0H[LFDQD�� 0p[LFR�� V�� H��� ������ S�� ���
��� ,ELGHP�� S�� ����



VLYDPHQWH� FRPR� WUDEDMDGRUHV� D� TXLHQHV� VHDQ� PLHPEURV� GHO� VLQGL�
FDWR� FRQWUDWDQWHµ����� (Q� RSLQLyQ� GH�0DULR� GH� OD�&XHYD�� HVWD� IyUPXOD
GHEH�FRQVLGHUDUVH�HTXLYDOHQWH�´D�TXLHQHV� VHDQ�PLHPEURV�GHO� VLQGLFDWR
WLWXODU� GHO� &RQWUDWR� &ROHFWLYRµ����

(Q� RSLQLyQ� GH� (XTXHULR�*XHUUHUR�� HVWDV� FOiXVXODV�³WDQWR� OD� GH
DGPLVLyQ� FRPR� OD� GH� H[FOXVLyQ³� KDQ� VLGR� XQ� DUPD� ´GH� OR� PiV� LQ�
QREOH� HQ� PDQRV� GH� DOJXQRV� GLULJHQWHV� VLQGLFDOHV�� TXH� SRU� PHGLR
GH� HOODV� KDQ� VDWLVIHFKR� YHQJDQ]DV� SHUVRQDOHV�� DPHGUHQWDQGR� D� ORV
WUDEDMDGRUHV� TXH� QR� VH� SOLHJDQ� D� ODV� FRQVLJQDV� VLQGLFDOHVµ����

1pVWRU� GH� %XHQ���� DILUPD� TXH� OD� IXHU]D� GH� ORV� VLQGLFDWRV� QR
GHEH� IXQGDUVH� HQ� HO� WHUURU� VLQR� HQ� ORV� UHVXOWDGRV� SRVLWLYRV� GH� XQ
HVIXHU]R� SHUVLVWHQWH� HQFDPLQDGR� D� OD� FRQVHFXFLyQ� GH� PHMRUHV� FRQ�
GLFLRQHV� GH� WUDEDMR� \� GH� YLGD� SDUD� VXV� LQWHJUDQWHV�� $� SHVDU� GH� TXH
³VHJ~Q� pO³� HV� LQQHJDEOH� OD� FRQVWLWXFLRQDOLGDG� GH� OD� FOiXVXOD� GH
H[FOXVLyQ� SRU� VHSDUDFLyQ�� pVWD� GHEH� VHU� UHOHJDGD� H� LQFOXVLYH� HOLPL�
QDGD� GH� OD� OH\�

(Q� RSLQLyQ� GH� +pFWRU� 6DQWRV� $]XHOD����� ODV� FOiXVXODV� VLQGLFDOHV�
WDQWR� GH� DGPLVLyQ� FRPR� GH� H[SXOVLyQ�� DWHQWDQ� FRQWUD� GLIHUHQWHV� SUH�
FHSWRV� FRQVWLWXFLRQDOHV� �DUWtFXORV� �R��� ��� \� ���� DO� VRPHWHU� D� ORV
WUDEDMDGRUHV� DO� MXLFLR� GHO� VLQGLFDWR� WUDVWRFDGR� HQ� WULEXQDO� H[WUDRU�
GLQDULR�� WDPELpQ� FRQWUD� HO� GHUHFKR� JHQpULFR� GH� DVRFLDFLyQ� \
YXOQHUD� HO� SULQFLSLR� GH� DGPLQLVWUDFLyQ� GH� MXVWLFLD� DQWH� ORV� WULEX�
QDOHV�� DO� LPSRQHU� GHFLVLRQHV� GHO� &RPLWp� 'LUHFWLYR� TXH� DIHFWDQ� GH�
UHFKRV�� HQWUH� HOORV�� HO� GH� HPSOHR�� 3DUD� FRQFOXLU� VRVWLHQH�TXH� DPEDV
FOiXVXODV�� HQ� VXV� GRV� PRGDOLGDGHV�� VRQ� LQFRQVWLWXFLRQDOHV�

3DUD� 5REHUWR� &KDULV� HV� XUJHQWH� XQD� UHFRPSRVLFLyQ� HQ� OD� YLGD
VLQGLFDO�� DIHFWDGD� SRU� OD� FULVLV� FRQVLVWHQWH� HQ� ´DXVHQFLD� GH� OHJLWL�
PDFLyQ�� FUHGLELOLGDG�� FRKHUHQFLD�� SRGHU� GH� UHSUHVHQWDWLYLGDG�� GH
RUJDQL]DFLyQ� \� GH� FRQYRFDWRULD�� DVt� FRPR� XQD� LQFDSDFLGDG� GH� OD
GLULJHQFLDµ����� 5REHUWR� /DUD� 5RFKD� VRVWLHQH� TXH� GLFKDV� FOiXVXODV

/,%(57$'� ,1',9,'8$/� <� &2/(&7,9$� '(/� 75$%$-2 ���

��� 7UXHED� 8UELQD�� $OEHUWR� \� 7UXHED� %DUUHUD�� -RUJH�� /H\� )HGHUDO� GHO� 7UDEDMR�� ��D�� HG��
0p[LFR�� 3RUU~D�� ������ S�� ����

��� &XHYD�� 0DULR� GH� OD�� RS�� FLW��� QRWD� ���� W�� ,,�� S�� ����
��� &IU�� *XHUUHUR�� (XTXHULR�� RS�� FLW��� QRWD� ���� S�� ����
��� &IU�� %XHQ�� 1pVWRU� GH�� RS�� FLW��� QRWD� ���� S�� ����
��� &IU�� 6DQWRV� $]XHOD�� +pFWRU��'HUHFKR� FROHFWLYR� GHO� WUDEDMR�� �D�� HG��� 0p[LFR�� 3RUU~D�� �����

SS�� ��������
��� &KDULV� *yPH]�� 5REHUWR�� ´/RV� SULQFLSLRV� VLQGLFDOHV� GHEHQ� REVHUYDUVH� SDUD� OD� VROXFLyQ



OLPLWDQ�DO� HPSUHVDULR�SDUD�´FRQWUDWDU� OLEUHPHQWH�D� VXV� WUDEDMDGRUHV
\� WDPELpQ� QLHJDQ� DO� WUDEDMDGRU� QR� VLQGLFDOL]DGR� OD� RSRUWXQLGDG
SDUD� LQJUHVDU� D� WUDEDMDU� D� XQD� HPSUHVDµ����� -RVp�'iYDORV� FRQVLGHUD
TXH� HVWDV� FOiXVXODV� FRQVWLWX\HQ� XQD� JUDYH� OLPLWDFLyQ� DO� HMHUFLFLR� GHO
GHUHFKR� GH� VLQGLFDOL]DFLyQ����

([LVWHQ� GLYHUVRV� FULWHULRV� HQ� OD� LQWHUSUHWDFLyQ� MXGLFLDO� GHO� WHPD
HQ� DQiOLVLV�� $SXQWDUHPRV� DOJXQRV� GH� HOORV�

&OiXVXOD� GH� H[FOXVLyQ�� $SOLFDFLyQ� GH� OD�� $O� SDWURQR� VyOR� FRPSHWH� HQ� HO
FDVR� GH� OD� DSOLFDFLyQ� GH� OD� FOiXVXOD� GH� H[FOXVLyQ� FHUFLRUDUVH�� D�� GH
OD� DXWHQWLFLGDG� HQ� TXH� VH� OH� FRPXQLFD� OD� DSOLFDFLyQ� GH� OD� FOiXVXOD
GH� H[FOXVLyQ�� E�� TXH� HQ� HO� FRQWUDWR� UHVSHFWLYR� HVWi� FRQVLJQDGD�GLFKD
FOiXVXOD�� F�� TXH� ORV� WUDEDMDGRUHV� H[FOXLGRV� SHUWHQHFHQ� DO� VLQGLFDWR
TXH� DSOLFD� OD� UHSHWLGD� FOiXVXOD� \�� XQD� YH]� TXH� HVWR� VH� DFUHGLWH�� HO
SDWURQR�� VLQ� UHVSRQVDELOLGDG��HVWi�REOLJDGR�D�FXPSOLU�FRQ�HO�DFXHUGR
UHVSHFWLYR�� VLQ�TXH�SXHGD�SUHWHQGHU� LQWHUYHQLU� HQ� ORV�SURFHGLPLHQWRV
TXH� HO� VLQGLFDWR� KD\D� VHJXLGR� SDUD� OD� DSOLFDFLyQ� GH� GLFKD� FOiXVXOD
\D� TXH� HVWR� VyOR� SXHGH� LQWHUHVDU� D� ORV� WUDEDMDGRUHV�

$PSDUR� GLUHFWR� ��������� 6HF�� �D��&tD�� GH� 6HUYLFLRV� 3~EOLFRV� GH
1RJDOHV�� 6�� $�� �� GH� VHSWLHPEUH� GH� ������ 8QDQLPLGDG� GH� YRWRV�
5HODWRV�� 2�� 0�� 7ULJR�

4XLQWD� pSRFD�� 7RPR� /;9�� 3iJ�� �����
&OiXVXOD� GH� H[FOXVLyQ�� (O� SDWURQR� QR� HVWi� REOLJDGR� D� FHUFLRUDUVH

GH� OD� OHJDOLGDG� GHO� DFXHUGR� GH� H[FOXVLyQ� GH� XQ� WUDEDMDGRU�� WRPDGR
SRU� HO� VLQGLFDWR�� SDUD� DFDWDU� WDO� DFXHUGR�� SXHV� HOOR� HTXLYDOGUtD� D� TXH
HO� SDWURQR� WXYLHUD� LQMHUHQFLD� HQ� HO� IXQFLRQDPLHQWR� LQWHUQR� GH� OD
RUJDQL]DFLyQ� VLQGLFDO�� OR� FXDO� HV� FRQWUDULR� D� OD� /H\�

4XLQWD� pSRFD�
7RPR� /;,�� *DUFtD� $QWRQLR� *��� 3iJ�� ������ 7RPR� /;,9�� 2O�

JXtQ�� (GXDUGR�� 3iJ�� ������ 7RPR� /;9�� &ROJDWH� 3DOPROLYH� 3HWW�
3iJ�� ������ 7RPR� /;;9�� $JXLUUH� /XLV�� 3iJ�� ������ 7RPR� /;;9,�
&RUGHOHUtD� GH� 6DQ� -XDQ�� 3iJ�� ���
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GH� OD� FULVLV� VLQGLFDO� HQ� 0p[LFRµ�� 5HYLVWD� /DERUDO�� 0p[LFR�� 6LFFR�� DxR� 9�� Q~P�� ���� �����
S�� ����

��� /DUD� 5RFKD�� 5REHUWR�� ´/LEHUWDG� VLQGLFDOµ�� 5HYLVWD� /DERUDO�� 0p[LFR�� 6LFFR�� DxR� 9,,�
Q~P�� ���� ������ S�� ���

��� &IU�� 'iYDORV� 0RUDOHV�� -RVp�� 8Q� QXHYR� DUWtFXOR� ����� �D�� HG��� 0p[LFR�� 3RUU~D�� �����
S�� ���



&OiXVXOD� GH� H[FOXVLyQ�� 5HTXLVLWRV� SDUD� OD� DSOLFDFLyQ� GH� ODV� IDFXOWDGHV� GH

ODV� MXQWDV�� (QWUH� ORV� UHTXLVLWRV� TXH� VRQ� QHFHVDULRV� SDUD� TXH� XQ� WUD�
EDMDGRU� VHD� H[SXOVDGR� YiOLGDPHQWH� GH� VX� VLQGLFDWR�� VH� HQFXHQWUD� HO
GH� TXH� ORV� KHFKRV� TXH� PRWLYHQ� OD� H[SXOVLyQ� HVWpQ� SUHYLVWRV� HQ� ORV
HVWDWXWRV� GH� OD� RUJDQL]DFLyQ� \� TXHGHQ� GHELGDPHQWH� SUREDGRV�� 3RU
OR� WDQWR�� ODV� -XQWDV� HVWiQ� IDFXOWDGDV� SDUD� H[DPLQDU� VL� ORV� KHFKRV
TXH� IXQGDQ� OD� H[SXOVLyQ� WXYLHURQ� XQD� H[LVWHQFLD� UHDO� \� TXHGDURQ
DFUHGLWDGRV� \�� HQ� FDVR� FRQWUDULR�� GHFODUDU� TXH� OD� H[SXOVLyQ� IXH� LQ�
GHELGD�� VLQ� TXH� HVWR� HQWUDxH� LQWURPLVLyQ� GH� ODV� -XQWDV� HQ� OD� YLGD
LQWHUQD� GHO� VLQGLFDWR�

$PSDUR� GLUHFWR� ��������� 6LQGLFDWR� GH� 7HOHIRQLVWDV� GH� OD� 5HS~�
EOLFD� 0H[LFDQD�� ��� GH� DJRVWR� GH� ������ 8QDQLPLGDG� GH� �� YRWRV�
3RQHQWH�� 0DUtD� &ULVWLQD� 6DOPRUiQ� GH� 7DPD\R�� 6pSWLPD� pSRFD�
9ROV�� ��������� 4XLQWD� 3DUWH�� 3iJ�� ���

;,9�� $5*80(17$&,Ð1� '(� /26� 48(-2626� (1� &2175$

'(/� /$8'2� 352181&,$'2� 325� /$� -817$� (63(&,$/� 1Ô0(52� ��
'(� /$� )('(5$/� '(� &21&,/,$&,Ð1� <� $5%,75$-(

3RU� ODXGR� GLFWDGR� HO� �� GH� DEULO� GH� GRV� PLO�� HQ� HO� H[SHGLHQWH
�������� GHO� TXH� HPDQD� HO� DFWR� UHFODPDGR�� HQ� HO� FXDO� OD� DXWRULGDG
UHVSRQVDEOH� RPLWLy� HO� FXPSOLPLHQWR� GH� SUHFHSWRV� FRQVWLWXFLRQDOHV�
HQ� HVSHFLDO� ORV� DUWtFXORV� �R��� �R��� �R�� \� ����� IUDFFLyQ� ;9,�� \� ����
SDUD� DEVROYHU� D� ORV� WHUFHURV� SHUMXGLFDGRV� FRQ� HO� DUJXPHQWR� GH� TXH
ORV� WUDEDMDGRUHV� VH� KLFLHURQ� DFUHHGRUHV� D� OD� VHSDUDFLyQ� GH� VXV� HP�
SOHRV� SRU� FRQVWLWXLU� XQ� QXHYR� VLQGLFDWR� \� KDEHU� UHQXQFLDGR� YROXQ�
WDULDPHQWH� D� FRQWLQXDU� IRUPDQGR� SDUWH� GH� OD� VHFFLyQ� ���� (Q� OD
DXGLHQFLD� GH� RIUHFLPLHQWR� GH� SUXHEDV�� ORV� TXHMRVRV� SUHVHQWDURQ
OD� SUXHED� GRFXPHQWDO� FRQVLVWHQWH� HQ� ORV� HVWDWXWRV� GHO� VLQGLFDWR� GH�
PDQGDGR�� SDUD� DFUHGLWDU� TXH� pVWH� KDEtD� LQFXPSOLGR� VX� REOLJDFLyQ
HVWDWXWDULD�� OD� DXWRULGDG� UHVSRQVDEOH�� DO� GLFWDU� VX� ODXGR�� QR� WRPy
HQ� FRQVLGHUDFLyQ� TXH� HO� VLQGLFDWR� GHPDQGDGR� �6LQGLFDWR� GH� 7UD�
EDMDGRUHV� GH� OD� ,QGXVWULD� $]XFDUHUD� \� 6LPLODUHV� GH� OD� 5HS~EOLFD
0H[LFDQD�� QR� FXPSOLy� FRQ� VX� REOLJDFLyQ� FRQWHQLGD� HQ� ORV� HVWDWXWRV
FRQVLVWHQWH� HQ� QRPEUDU� XQD� &RPLVLyQ� GH� +RQRU� \� -XVWLFLD� TXH
FRQYRFDUD� D� ORV� DFWRUHV� D� OD� DVDPEOHD� SDUD� FRQRFHU� GHO� DVXQWR�
ODV� SUXHEDV� RIUHFLGDV� SRU� DPEDV� SDUWHV� \� GHFLGLHUD� DSUREDU� OD� H[�

/,%(57$'� ,1',9,'8$/� <� &2/(&7,9$� '(/� 75$%$-2 ���



SXOVLyQ� SRU� OD� PD\RUtD� GH� ODV� GRV� WHUFHUDV� SDUWHV� GHO� WRWDO� GH� ORV
PLHPEURV� GHO� VLQGLFDWR� �DUWtFXOR� ����� IUDFFLyQ�9,,��/)7���1R� FRQV�
WD� HQ� HO� MXLFLR� TXH� HO� VLQGLFDWR� GHPDQGDGR� KD\D� FXPSOLGR� FRQ
HVWD� REOLJDFLyQ� HVWDWXWDULD�� 3RU� ~OWLPR�� OD� UHVSRQVDEOH� VH� OLPLWy� D
VHxDODU� TXH� QR� SRGtD� GHFODUDU� QXOR� HO� FRQYHQLR� FHOHEUDGR� HO� ��
GH� PDU]R� GH� ����� \� HO� DUWtFXOR� ��� GHO� &RQWUDWR� /H\�� GH� ODV� ,Q�
GXVWULDV� $]XFDUHUD�� $OFRKROHUD� \� 6LPLODUHV� GH� OD� 5HS~EOLFD� 0H[L�
FDQD�� FHOHEUDGR� SRU� HO� VLQGLFDWR� WLWXODU� \� DGPLQLVWUDGRU� GHO� FRQ�
WUDWR�� SRUTXH� ORV� DFWRUHV� \D� QR� IRUPDEDQ� SDUWH� GH� OD� (PSUHVD
,QJHQLR� (O� 3RWUHUR�� 6�� $��� DO� KDEHU� VLGR� VHSDUDGRV� OtFLWDPHQWH� \
PDQLIHVWDU� HQ� IRUPD� H[SUHVD� VXV� UHQXQFLDV� GH� FRQWLQXDU� SHUWHQH�
FLHQGR� DO� VLQGLFDWR�

;9�� &21&(3726� '(� 9,2/$&,Ð1� $� /$6� *$5$17Ì$6

&2167,78&,21$/(6� ,192&$'26� (1� (/� $03$52

',5(&72� ���������

��� /RV� TXHMRVRV� VHxDODQ� TXH� VH� YLRODQ� FRQ� OD� H[SHGLFLyQ�� SUR�
PXOJDFLyQ� \� UHIUHQGR� GH� OD� /H\� )HGHUDO� GHO� 7UDEDMR� YLJHQWH�� ORV
DUWtFXORV� ���� \� ����� ODV� JDUDQWtDV� FRQVLJQDGDV� HQ� ORV� DUWtFXORV� �R��
�R��� �R��� \� ����� IUDFFLyQ� ;9,�� FRQVWLWXFLRQDOHV�� DO� HVWDEOHFHU� OD� OH\
PHQFLRQDGD� XQ� UpJLPHQ� GH� H[FHSFLyQ� TXH� ORV� SULYD� GH� OD� OLEUH
GLVSRVLFLyQ� GH� VX� SHUVRQD� \� GH� VXV� ELHQHV�

��� /D� MXQWD� UHVSRQVDEOH� YLROD�� FRQ� VX� ODXGR� GHO� �� GH� DEULO� GHO
������ ORV� DUWtFXORV� �R��� �R��� �R�� \� ����� IUDFFLyQ� ;9,�� FRQVWLWXFLR�
QDOHV��DO�FRQVWLWXLU�HO� ODXGR�UHFODPDGR��HO�SULPHU�DFWR�GH�DSOLFDFLyQ
GH� ORV� DUWtFXORV� ���� \� ���� GH� OD� /H\� )HGHUDO� GHO� 7UDEDMR�� HQ
SHUMXLFLR� GH� ORV� TXHMRVRV� DO� DSOLFDUORV� HQ� HO� WH[WR� GH� OD� UHVROXFLyQ
LPSXJQDGD�

��� 9LROD� OD� MXQWD� UHVSRQVDEOH� FRQ� HO� ODXGR� UHFODPDGR�� OR� GLV�
SXHVWR� SRU� HO� DUWtFXOR� ����� +D� UHVXHOWR� WDPELpQ� HQ� FRQWUD� GHO
WH[WR� GHO� DUWtFXOR� �R�� FRQVWLWXFLRQDO�� DO� H[FOXLU� D� ORV� WUDEDMDGRUHV
TXHMRVRV� GH� VX� LJXDOGDG� MXUtGLFD� TXH� GLVSRQJDQ� OLEUHPHQWH� GH� VX
SHUVRQD� \� GH� VXV� ELHQHV�

��� $UJXPHQWDQ� ORV� TXHMRVRV� TXH� VH� YLRODQ� ORV� DUWtFXORV� �R��� �R��
�R��� ���� ���� ��� \� ���� FRQVWLWXFLRQDOHV�� DO� SULYDUORV� GH� VXV� SURSLH�
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GDGHV�� SRVHVLRQHV� \� GHUHFKRV� VLQ� TXH�PHGLH� MXLFLR� VHJXLGR� DQWH� ORV
WULEXQDOHV� SUHYLDPHQWH� HVWDEOHFLGRV�� VLQ� TXH� VH� FXPSODQ� ODV� IRUPD�
OLGDGHV� HVHQFLDOHV� GHO� SURFHGLPLHQWR�� VLQ� TXH� H[LVWD� PDQGDPLHQWR
HVFULWR� GH� DXWRULGDG� FRPSHWHQWH� TXH� KD\D� IXQGDGR� \� PRWLYDGR� OD
FDXVD� OHJDO� GHO� SURFHGLPLHQWR�� 7DPELpQ� TXH� OHV� IXH� YHGDGR� GHGL�
FDUVH� DO� WUDEDMR� TXH� OHV� DFRPRGDED� VLQ� TXH� H[LVWLHUD� XQD� GHWHUPL�
QDFLyQ� MXGLFLDO� DO� UHVSHFWR�� SRU� OR� TXH� QR� SXHGH� FRQIXQGLUVH� D� XQ
VLPSOH� FRPLWp� HMHFXWLYR� VLQGLFDO� FRQ� XQD� DXWRULGDG� MXGLFLDO�� (Q� HO
H[SHGLHQWH� QR� FRQVWD� QLQJXQD� GHWHUPLQDFLyQ� MXGLFLDO� QL� UHVROXFLyQ
JXEHUQDWLYD� TXH� KD\D� VDQFLRQDGR� D� ORV� TXHMRVRV� SRU� FRQVWLWXLU� XQD
QXHYD� RUJDQL]DFLyQ� VLQGLFDO�

��� 9LROD� OD� UHVSRQVDEOH� FRQ� VX� ODXGR� ORV� DUWtFXORV� ��� \� ����
FRQVWLWXFLRQDOHV�� DVt� FRPR� HO� &RQYHQLR� ��� GH� OD� 2UJDQL]DFLyQ� ,Q�
WHUQDFLRQDO� GHO� 7UDEDMR�� YLJHQWH� HQ� QXHVWUR� SDtV�

;9,�� $&78$&,Ð1� '(/� 129(12� 75,%81$/� &2/(*,$'2

(1� 0$7(5,$� '(� 75$%$-2

3RU� DFXHUGR� GH� ��� GH� MXQLR� GH� ������ OD� PDJLVWUDGD� SUHVLGHQWD
GHO� 1RYHQR� 7ULEXQDO� &ROHJLDGR� HQ� 0DWHULD� GHO� 7UDEDMR�� GHO� 3UL�
PHU� &LUFXLWR�� RUGHQy� IRUPDU� \� UHJLVWUDU� OD� GHPDQGD� FRQ� HO� Q~�
PHUR� ����������� OD� DGPLWLy� ~QLFDPHQWH� UHVSHFWR� GHO� DFWR� UHFOD�
PDGR� FRQVLVWHQWH� HQ� HO� ODXGR� GLFWDGR� SRU� OD� -XQWD� (VSHFLDO
1~PHUR� ���� GH� OD� )HGHUDO� GH� &RQFLOLDFLyQ� \� $UELWUDMH�� HO� �� GH
DEULO� GHO� ������ HQ� HO� H[SHGLHQWH� �������� 6H� GLR� OD� LQWHUYHQFLyQ
TXH� FRUUHVSRQGH� DO� 0LQLVWHULR� 3~EOLFR� )HGHUDO� \� IXH� GLFWDGD� OD
VHQWHQFLD� HO� ��� GH� DJRVWR�� OD� FXDO� FRQFOX\y� FRQ� ORV� VLJXLHQWHV� SXQ�
WRV� UHVROXWLYRV�� /D� -XVWLFLD� GH� OD� 8QLyQ� DPSDUD� \� SURWHJH� D� ORV
��� TXHMRVRV�� HQ� FRQWUD� GHO� DFWR� GH� OD� -XQWD� (VSHFLDO� 1~PHUR� ���
'H� ODV� FRQVLGHUDFLRQHV� DQDOL]DGDV�� HO� 7ULEXQDO� &ROHJLDGR� GH� &LU�
FXLWR� GHWHUPLQy� TXH� ORV� DUWtFXORV� ���� \� ���� YLRODQ� SUHFHSWRV� FRQV�
WLWXFLRQDOHV� \� FUHDQ� XQ� HVWDGR� GH� H[FHSFLyQ� DO� H[FOXLU�� HQ� SHUMXLFLR
GH� ORV� WUDEDMDGRUHV� TXHMRVRV� GHO� SULQFLSLR� GH� LJXDOGDG� MXUtGLFD�� GH
FRDUWDU� VX� OLEHUWDG� \� GLVPLQXLU� OD� FDSDFLGDG� MXUtGLFD� GH� SHUVRQDV�
SDUD� FRQFOXLU� TXH� ORV� DUWtFXORV� ���� \� ���� GH� OD� /H\� )HGHUDO� GHO

/,%(57$'� ,1',9,'8$/� <� &2/(&7,9$� '(/� 75$%$-2 ���



7UDEDMR� VRQ� LQFRQVWLWXFLRQDOHV�� SRU� OR� TXH� QR� VH� GHEHQ� DSOLFDU� D� ORV
TXHMRVRV� SRU� OD� DXWRULGDG� UHVSRQVDEOH�

;9,,�� 5(&8562� '(� 5(9,6,Ð1� $17(� (/� 129(12� 75,%81$/

&2/(*,$'2� '(/� 35,0(5� &,5&8,72

(1� 0$7(5,$� '(� 75$%$-2

(O� VHFUHWDULR� JHQHUDO� GH� 6LQGLFDWR� GH� 7UDEDMDGRUHV� GH� OD� ,QGXV�
WULD� $]XFDUHUD� \� 6LPLODUHV� GH� OD�5HS~EOLFD�0H[LFDQD� \� VX� 6HFFLyQ
���� VH� LQFRQIRUPy� FRQ� OD� UHVROXFLyQ� GHO� 7ULEXQDO� &ROHJLDGR� H� LQ�
WHUSXVR� UHFXUVR� GH� UHYLVLyQ� DQWH� HO� SURSLR� WULEXQDO�� \� VX� SUHVLGHQWD
DFRUGy� OD� UHPLVLyQ� GH� ORV� DXWRV� D� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD
GH� OD� 1DFLyQ�� (O� UHFXUVR� IXH� UHJLVWUDGR� HQ� HO� WRFD� Q~PHUR
���������� \� IXH� DGPLWLGR� \� WXUQDGR� DO� PLQLVWUR� 0DULDQR� $]XHOD
*�LWUyQ�� SDUD� OD� IRUPXODFLyQ� GHO� SUR\HFWR� UHVSHFWLYR�� &RQ� EDVH
HQ� HO� GLFWDPHQ� GHO� PLQLVWUR� SRQHQWH�� HO� SUHVLGHQWH� GHO� WULEXQDO
RUGHQy� SDVDU� HO� DVXQWR� D� OD� 6HJXQGD� 6DOD�� /D� TXH� HQ� VHVLyQ� YH�
ULILFDGD� HO� ��� GH� QRYLHPEUH� GH� ����� DFRUGy� TXH� HVWH� DVXQWR� VH
UHPLWLHUD� DO� 3OHQR� GH� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ�

;9,,,�� '(&/$5$725,$� '(� ,1&2167,78&,21$/,'$'

'(� /$� &/É868/$� '(� (;&/86,Ð1

(O� DPSDUR� GLUHFWR� HQ� UHYLVLyQ� ����������� HQ� HO� TXH� VH� FXHV�
WLRQD� OD� LQFRQVWLWXFLRQDOLGDG� GH� ORV� DUWtFXORV� ���� \� ���� GH� OD� /H\
)HGHUDO� GHO� 7UDEDMR�� FRQILUPD� OD� VHQWHQFLD� UHFXUULGD� HQ� OD�PDWHULD
GH� OD� UHYLVLyQ� \� RWRUJD� HO� DPSDUR� VROLFLWDGR� SDUD� HO� HIHFWR� GH� TXH
OD� -XQWD� (VSHFLDO� 1~PHUR� ��� GH� OD� )HGHUDO� GH� &RQFLOLDFLyQ� \� $U�
ELWUDMH� GHMH� LQVXEVLVWHQWH� HO� ODXGR� UHFODPDGR� \� HPLWD� RWUR� HQ� HO
TXH� SUHVFLQGD� GH� OD� DSOLFDFLyQ� GH� ORV� SUHFHSWRV� GHFODUDGRV� LQFRQV�
WLWXFLRQDOHV�� UHLQVWDOH� D� ORV� WUDEDMDGRUHV� TXHMRVRV� \� RUGHQH� HO� SDJR
GH� ORV� VDODULRV� FDtGRV� TXH� OHV� FRUUHVSRQGDQ�

/RV�DUJXPHQWRV�TXH�PHQFLRQD� OD�HMHFXWRULD� IXHURQ�GLYHUVRV��GHV�
WDFDQ� ODV� RSLQLRQHV� GRFWULQDULDV� GH� DXWRUHV� QDFLRQDOHV�� 0DULR� GH
OD� &XHYD�� (XTXHULR� *XHUUHUR�� 1pVWRU� GH� %XHQ� \� RWURV�� \� H[WUDQ�
MHURV��0DUWtQ� %UXJDUROD��:DOWHU�.DVNHO�� GH� OD�8QLYHUVLGDG� GH� %HU�
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OtQ�� \� +DQV� .DUO� 1LSSHUGH\�� GH� OD� 8QLYHUVLGDG� GH� &RORQLD�� HQ
$OHPDQLD�� 5�� 6PLWK� 6LPSVRQ�� GH� ORV� (VWDGRV� 8QLGRV�� HQWUH� RWURV�
)XHURQ� H[DPLQDGRV� DOJXQRV� FULWHULRV� DLVODGRV�� HVWDEOHFLGRV� SRU� OD
6XSUHPD� &RUWH�� UHODFLRQDGRV� FRQ� HO� WHPD� TXH� VH� FRPHQWD�� GHO
FXDO� QR� H[LVWH� KDVWD� DKRUD� MXULVSUXGHQFLD�� /D� 6XSUHPD� &RUWH� SDU�
WLy� GHO� VXSXHVWR� GH� YDOLGH]� GH� ODV� WHVLV� DLVODGDV�� GH� OD� FOiXVXOD� GH
H[FOXVLyQ�� HQ� UD]yQ� GH� TXH� VH� VXVWHQWDURQ� HQ� DVXQWRV� HQ� ORV� TXH� QR
IXH� SODQWHDGD� VX� LQFRQVWLWXFLRQDOLGDG�� (Q� ODV� WHVLV� WUDQVFULWDV� HQ� OD
HMHFXWRULD� QR� H[LVWHQ� FULWHULRV� UHODWLYRV� TXH� VRVWHQJDQ� DUJXPHQWRV
SDUD� UHVROYHU� HO� SUREOHPD� GH� OD� LQFRQVWLWXFLRQDOLGDG�� SRU� OR� TXH
³VHJ~Q� HO� 6XSUHPR� 7ULEXQDO³� VyOR� UHVXOWDQ� LOXVWUDWLYDV�� $� SHVDU
GH� TXH� HO� GHUHFKR� FLYLO� QR� HV� IXHQWH� SDUD� HO� GHUHFKR� GHO� WUDEDMR�
OD�6HJXQGD�6DOD� VH� IXQGDPHQWD�HQ�pO�\�HQ�DXWRUHV�GH�HVD�GLVFLSOLQD
FRPR�� 0DUFHO� 3ODQLRO� \� -XOLHQ� %RQQHFDVH�

$� SDUWLU� GH� HVWD� HMHFXWRULD�� OD� FOiXVXOD� GH� H[FOXVLyQ� LQLFLDUi� HO� SH�
QRVR�SHUHJULQDMH�KDFLD� OD� LQFRQVWLWXFLRQDOLGDG�� SHUR� D~Q�TXHGD� WUD�
EDMR� SRU� KDFHU�� FRUUHVSRQGHUi� DO� 3RGHU� /HJLVODWLYR� )HGHUDO� PRGL�
ILFDU� \� HYLWDU� TXH� OD� VDJH� OHQWHXU� �OD� VDELD� OHQWLWXG��� FRPR� H[SUHVDUD
0DXULFH� +DXULRX�� LPSLGD� OD� UHIRUPD� RSRUWXQD� \� HO� HIHFWR� GH� HVWD
HMHFXWRULD� EHQHILFLH� \� OLEHUH� OD� WHQVLyQ� TXH� DWHPRUL]D� D� ORV� WUDED�
MDGRUHV� FRQ� OD� SpUGLGD� GHO� HPSOHR�

;,;�� 5()/(;,Ð1� ),1$/

(V� LOXVRULR� HVSHUDU� TXH� ORV�PLHPEURV�GH�XQD�RUJDQL]DFLyQ�³VREUH
WRGR� ORV� QXHYRV³� FXPSODQ� HVSRQWiQHDPHQWH� ODV� UHJODV�� 3RU� HOOR
VXUJH� OD� QHFHVLGDG� FRPSOHMD� GH� OR� GLVFLSOLQDULR� FRPR� IRUPD� GH
FRQWURO�� (VWH� FRQWURO� HVWi� FLPHQWDGR� HQ� XQ� SULQFLSLR� LQKLELGRU� GHO
FRPSRUWDPLHQWR� D� WUDYpV� GH� OD� FHQVXUD� R� OD� SURKLELFLyQ�� R� ELHQ
ODV� LQIUDFFLRQHV�� /DV� PHGLGDV� GLVFLSOLQDULDV� HVWDEOHFLGDV� HQ� ORV� HV�
WDWXWRV� VLQGLFDOHV� \� HQ� ODV� FOiXVXODV� GH� ORV� FRQWUDWRV� FROHFWLYRV� KDQ
FRQVWLWXLGR� HQ� OD�PD\RUtD� GH� ORV� FDVRV�� HO�PHFDQLVPR� XWLOL]DGR� SRU
ORV� UHSUHVHQWDQWHV� VLQGLFDOHV� SDUD� LQWLPLGDU�� SUHVLRQDU� \� VRPHWHU� OD
YROXQWDG� GH� VXV� DJUHPLDGRV�� (O� PHMRU� PRGR� GH� HVFDSDU� DO� FRQWURO
HV� ´VDOLU� GH� VX� FDPSR� GH� GRPLQLRµ����� FLUFXQVWDQFLD� FRPSOLFDGD

/,%(57$'� ,1',9,'8$/� <� &2/(&7,9$� '(/� 75$%$-2 ���

��� *DUFtD� GH� OD� &UX]� +HUUHUR�� -XDQ� -RVp�� ´ÉPELWRV� GH� SHQXPEUD� HQ� HO� FRQWURO� VRFLDOµ�
7UDQVIRUPDFLRQHV� GHO� (VWDGR� \� HO� GHUHFKR� FRQWHPSRUiQHRV�� 0DGULG�� '\NLQVRQ�� ������ S�� ����



SDUD� HO� WUDEDMDGRU� FXDQGR� HVWi� GH� SRU� PHGLR� VX� HPSOHR�� 5HVXOWD
SDUDGyMLFR� TXH� VHDQ� ´ORV� JUDQGHV� LOHJDOLVPRV�� ORV� SDUiPHWURV� TXH
PXHYHQ� HO� VLVWHPD� VRFLDOµ����

6LQ� HPEDUJR�� SDUD� TXH� DOJXQR� WHQJD� HO� SRGHU� GH� DVHJXUDUVH� XQ
UHVXOWDGR�� HO� RWUR�GHEH� WHQHU� OD�REOLJDFLyQ�GH� UHVSHWDUOR��QR� WHQGUtD
VHQWLGR� OD� H[LVWHQFLD� GH� GHUHFKRV� TXH� QR� WHQJDQ� HO� FRQWUDSHVR� GH
OR� TXH� (PPDQXHO� .DQW� GHQRPLQy� XQD� REOLJDFLyQ� SHUIHFWD�� 8Q� WUDED�
MDGRU�� DO� DILOLDUVH� D� XQ� VLQGLFDWR�� DGTXLHUH� OD� REOLJDFLyQ� GH� DFHSWDU
ORV� ILQHV��REMHWLYRV��RUJDQL]DFLyQ�� HQ�GHILQLWLYD�� HO� ´WLSR�GH� VLQGLFDWR
TXH� VH� ILMH� HQ� ORV� HVWDWXWRVµ����� ¢(V� REOLJDFLyQ� DEVROXWD� GH� ORV� DIL�
OLDGRV� DFHSWDU� HO� FRQWHQLGR� GH� ORV� HVWDWXWRV"�� R� ¢SXHGH� SUHVFLQGLU
GH� VX� FXPSOLPLHQWR"� 3LHQVR� TXH� HVWi� REOLJDGR� D� FXPSOLU� FRQ� ORV
HVWDWXWRV�� 7LHQH� UD]yQ� *DUFtD� GH� (QWHUUtD� DO� DILUPDU� TXH� ´HO� OH�
JDOLVPR� H[DFHUEDGR�� KD� PDWDGR� DO� SRVLWLYLVPRµ����

(Q� ODV� ~OWLPDV� GpFDGDV� GHO� VLJOR� WUDQVFXUULGR� \� HQ� HO� DOERUHDU
GHO� QXHYR�� HO� HPSOHR� ODQJXLGHFH�� HV� SUHFDULR� R� HVFDVR�� /D� IXHU]D
VLQGLFDO� FDGD� GtD� VH� GHELOLWD� PiV� SRUTXH� KD� LUUXPSLGR� HQ� WRGRV
ORV� iPELWRV� ODERUDOHV� SDUD� LPSRQHU� HO� FDRV� \� OD� LQFHUWLGXPEUH� TXH
DKRUD� HV� ´OD� FRPSDxHUD� LQVHSDUDEOH� GHO� WUDEDMR� HQ� HO� QXHYR� PL�
OHQLRµ����� /D� IOH[LELOLGDG� VH� KD� FRQYHUWLGR�� HQ� HVWRV� WLHPSRV�� HQ� HO
YHOORFLQR� GH� RUR� GHO� FDSLWDOLVPR� UDGLFDO�� GHO� FXDO� KD� WRPDGR� WRGDV
VXV� IyUPXODV�

/D� OLEHUWDG� VLQGLFDO� LQGLYLGXDO� UHIHULGD� D� WRGR� KRPEUH� FRQVWLWX\H
XQD� SUHUURJDWLYD� TXH� VH� FRQFHGH� D� ORV� LQGLYLGXRV� \� OD� OLEHUWDG
VLQGLFDO� FROHFWLYD�� HV� HO� GHUHFKR� TXH� VH� UHILHUH� D� ODV� RUJDQL]DFLRQHV
VLQGLFDOHV�� /D� SUHUURJDWLYD� LQGLYLGXDO� VyOR� SXHGH� HMHUFLWDUVH� HQ� IRU�
PD� FROHFWLYD�� OD� OLEHUWDG� VLQGLFDO� LQFRUSRUD� XQD� WHQVLyQ� HQWUH� OR
LQGLYLGXDO� \� OR� FROHFWLYR�� /D� GLPHQVLyQ� FROHFWLYD� GH� OD� OLEHUWDG
VLQGLFDO� LPSOLFD� HO� RWRUJDPLHQWR� GH� GHUHFKRV� D� ODV� RUJDQL]DFLRQHV
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��� 0DQ]DQRV�� &pVDU�� ´&RQWURO� VRFLDO� H� LQGXVWULDOL]DFLyQ� GH� FHQVXUDVµ��7UDQVIRUPDFLRQHV� GHO
(VWDGR� \� HO� GHUHFKR� FRQWHPSRUiQHRV�� 0DGULG�� (GLWRULDO� '\NLQVRQ�� ������ S�� ���

��� *DOODUGR�0R\D�� 5LFDUGR��'HPRFUDFLD� VLQGLFDO� LQWHUQD��0DGULG�� (GLWRULDO� 7URWWD�� �����
S�� ���

��� *DUFtD� GH� (QWHUUtD�� (GXDUGR��-XVWLFLD� \� VHJXULGDG� MXUtGLFD� HQ� XQ� PXQGR� GH� OH\HV� GHVERFDGDV�
0DGULG�� &ROHFFLyQ� &XDGHUQRV� &LYLWDV�� ������ S�� ����

��� .HOO\�� *�� 0��� ´(PSOHR� \� FRQFHSWRV� GHO� WUDEDMR� HQ� OD� QXHYD� HFRQRPtD� PXQGLDOµ�
5HYLVWD� ,QWHUQDFLRQDO� GHO� 7UDEDMR�� *LQHEUD�� 6XL]D�� YRO�� ����� Q~P�� ��� ������ S�� ���



TXH� IRUPDQ� ORV� LQGLYLGXRV� \� D� TXLHQHV� ORV� UHSUHVHQWDQ�� (V� ´LQH�
OXFWDEOH� HO� SDVR� GH� OD� OLEHUWDG� LQGLYLGXDO� D� ORV� GHUHFKRV� H� LQVWLWX�
FLRQHV� FROHFWLYDVµ����

(O� WUDEDMR� WUDQVLWD� HQWUH� OD� HVFDVH]� \� OD� SUHFDULHGDG�� OD� VLPXOD�
FLyQ� \� OD� H[WHUQDOL]DFLyQ�� /D�KXLGD� GHO� GHUHFKR� GHO� WUDEDMR� SURGXFH
´GHVUHJXODFLyQ�� LQGLYLGXDOL]DFLyQ� \� GHVLQGLFDOL]DFLyQ� GH� ODV� UHODFLR�
QHV� ODERUDOHVµ����� 8QD� VRFLHGDG� IUDJPHQWDGD� \� HQ� SOHQD� GHVUHJX�
ODFLyQ�� QHFHVLWD� UHIRU]DU� ODV� FDUDFWHUtVWLFDV� DGVFULSWLYDV� GH� ORV� JUX�
SRV� VRFLDOHV�� OD� FLXGDGDQtD� ODERUDO�� DKRUD� GLYLGLGD� HQ� ´VXEFODVHV� R
LQIUDFODVHV� GH� PRGHUQL]DFLyQ� GH� OD� SREUH]Dµ����� (O� GLQHUR� FRORFDGR
HQ� ORV� PHUFDGRV� ILQDQFLHURV� ULQGH� PiV� TXH� HO� LQYHUWLGR� HQ� ELHQHV
\� VHUYLFLRV�� DQWH� HVWRV� KHFKRV� ´HO� GHUHFKR� D~Q� EDOEXFHDµ����� 3HUR
DO� QR� VHU� SRVLEOH� TXH� WRGRV� ORV� KRPEUHV� VHDQ� HPSUHVDULRV�� ´PiV
YDOH� TXH� HO� FDSLWDO� YXHOYD� D� LQWHUHVDUVH� SRU� KDFHU� WUDEDMDU� D� ORV
KRPEUHVµ����
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��� 6XSLRW�� $ODLQ�� RS�� FLW��� QRWD� ��� S�� ����
��� %D\ORV�� $QWRQLR�� ´/D� KXLGD� GHO� GHUHFKR� GHO� WUDEDMR�� WHQGHQFLDV� \� OtPLWHV� GH� OD� GHV�

ODERUDOL]DFLyQµ�� (O� WUDEDMR� DQWH� HO� FDPELR� GH� VLJOR�� XQ� WUiPLWH� PXOWLGLVFLSOLQDU�� %DUFHORQD�� 0DUFLDO
3RQV�� ������ S�� ���

��� $ORQVR�� /XLV� (QULTXH��7UDEDMR� \� SRVPRGHUQLGDG�� HO� HPSOHR� GpELO�� 0DGULG�� (GLWRULDO� )XQGD�
PHQWRV�� ������ S�� ����

��� /\RQ�&iHQ�� *pUDUG�� ´/D� WUDQVLFLyQ� GH� XQD� VLWXDFLyQ� D� RWUD� HQ� GHUHFKR� ODERUDOµ��5H�
YLVWD� ,QWHUQDFLRQDO� GHO� 7UDEDMR�� *LQHEUD�� 6XL]D�� YRO�� ����� Q~P�� ��� ������ S�� ����

��� ,GHP�


