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5(680(1�� (Q� HO� SUHVHQWH� WUDEDMR�� HO
DXWRU� UHDOL]D� XQ� HVWXGLR� VREUH� ORV� UHTXL�
VLWRV� TXH� OD� OHJLVODFLyQ� HVSDxROD� FRQVL�
GHUD� SDUD� GHWHUPLQDU� TXLpQHV� VRQ� WLWX�
ODUHV� GHO� GHUHFKR� GH� SDUWLFLSDFLyQ
SROtWLFD� �\�� SRU� WDQWR�� WDPELpQ� GHO� GH�
UHFKR� DO� YRWR��� HQWHQGLGR� pVWH� FRPR
XQ� GHUHFKR� FRQVXVWDQFLDO� D� OD� GHPR�
FUDFLD�� (O� DXWRU� SDUWH� GH� OD� SUHPLVD
GH�TXH�HVWRV� UHTXLVLWRV� VH� UHILHUHQ�D� ORV
FRQFHSWRV� GH� OD� SHUVRQDOLGDG� MXUtGLFD�
OD� FDSDFLGDG� MXUtGLFD� \� QDFLRQDOLGDG�
(Q� HVWH� VHQWLGR�� HO� DXWRU� DILUPD� TXH
HO� HMHUFLFLR� GH� HVWH� GHUHFKR� GHEH� VHU
OLPLWDGR� SRU� OD� IDOWD� GH� FDSDFLGDG
SDUD� OD� DXWRGHWHUPLQDFLyQ� SROtWLFD� \
QR� SRU� OD� LPSRVLFLyQ� GH� XQD� VDQFLyQ
SHQDO�� 3RU� RWUD� SDUWH�� VHxDOD� TXH� HQ
HVWH� WHPD� HV� QHFHVDULR� HVWDEOHFHU� OD� GL�
IHUHQFLD� HQWUH� ORV� FRQFHSWRV� GH� UHVL�
GHQFLD�� ´UHVLGHQWHV�DXVHQWHVµ� \� YHFLQ�
GDG� DGPLQLVWUDWLYD�� 'H� HVWD� IRUPD�� HO
DXWRU� FRQFOX\H� TXH� HV� QHFHVDULR� FRQ�
VLGHUDU� D� OD� UHVLGHQFLD� \� QR� D� OD� QD�
FLRQDOLGDG� FRPR� EDVH� SDUD� GHWHUPLQDU
OD� WLWXODULGDG� \� HMHUFLFLR� GHO� GHUHFKR
GH� SDUWLFLSDFLyQ� SROtWLFD�

3DODEUDV� FODYH�� SDUWLFLSDFLyQ� SROtWL�
FD��GHUHFKR�DO�YRWR��GHPRFUDFLD��UHVLGHQ�
FLD�� QDFLRQDOLGDG�� FDSDFLGDG� MXUtGLFD�

$%675$&7�� ,Q� WKLV� DUWLFOH�� WKH� DXWKRU� VWXGLHV
WKH� UHTXLUHPHQWV� HVWDEOLVKHG� E\� 6SDQLVK� ODZV
WR� GHWHUPLQH� ZKLFK� VXEMHFWV� DUH� EHDUHUV� RI� WKH
ULJKW� WR� SROLWLFDO� SDUWLFLSDWLRQ� �DQG� WKHUHIRUH
RI� WKH� ULJKW� WR� YRWH��� XQGHU� WKH� XQGHUVWDQGLQJ
WKDW� WKLV� NLQG� RI� ULJKW� LV� HVVHQWLDO� WR� GHPR�
FUDF\�� 7KH� DXWKRU� VWDUWV� IURP� WKH� SUHPLVH
WKDW� VXFK� UHTXLUHPHQWV� DUH� UHODWHG� WR� WKH
FRQFHSWV� RI� OHJDO� SHUVRQDOLW\�� OHJDO� FDSDFLW\
DQG� QDWLRQDOLW\�� ,Q� WKLV� VHQVH�� KH� VWDWHV� WKDW
WKH� H[HUFLVH� RI� WKLV� ULJKW� VKRXOG� EH� OLPLWHG� E\� WKH
ODFN� RI� FDSDFLW\� RI� SROLWLFDO� VHOI� GHWHUPLQD�
WLRQ�� EXW� QRW� E\� WKH� LPSRVLWLRQ� RI� D� FULPLQDO
VDQFWLRQ�� %HVLGHV�� KH� SRLQWV� RXW� WKDW� LW� LV
QHFHVVDU\� WR� GLVWLQJXLVK� EHWZHHQ� FRQFHSWV� VXFK
DV� UHVLGHQFH�� ´DEVHQW�UHVLGHQWVµ� DQG� DGPLQLV�
WUDWLYH� YLFLQLW\�� ,Q� WKLV� ZD\�� WKH� DXWKRU
FRQFOXGHV� WKDW� LW� LV� LPSRUWDQW� WR� FRQVLGHU
UHVLGHQFH� DQG� QRW� QDWLRQDOLW\� DV� WKH� EDVLV� WR
GHWHUPLQH� WKH� ULJKW� WR� SDUWLFLSDWH� LQ� SROLWLFV�

'HVFULSWRUV�� SROLWLFDO� SDUWLFLSDWLRQ�� ULJKW
WR� YRWH�� GHPRFUDF\�� UHVLGHQFH�� QDWLRQDOLW\�� OHJDO
FDSDFLW\�

� 3URIHVRU� WLWXODU� GH� GHUHFKR� FRQVWLWXFLRQDO� HQ� OD� 8QLYHUVLGDG� GH� 2YLHGR�
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680$5,2�� ,�� /RV� WLWXODUHV� GHO� GHUHFKR� GH� SDUWLFLSDFLyQ� SROtWLFD�� ,,�� /D
SULYDFLyQ� GHO� HMHUFLFLR� GHO� GHUHFKR� SRU� IDOWD� GH� FDSDFLGDG� SDUD� OD� DXWR�

GHWHUPLQDFLyQ� SROtWLFD� OLEUH� �PHQRUHV� H� LQFDSDFHV�� \� QR� SRU� ´LQGLJQLGDGµ

HOHFWRUDO�� ,,,�� (O� HVWDWXV� GH� QDFLRQDO� FRPR� SUHVXSXHVWR� GH� OD� WLWXODULGDG
GHO� GHUHFKR� GH� SDUWLFLSDFLyQ� HQ� ODV� HOHFFLRQHV� D�&RUWHV� \� D� ODV� $VDPEOHDV

/HJLVODWLYDV� GH� ODV� &RPXQLGDGHV� $XWyQRPDV�� \� HQ� ODV� FRQVXOWDV� GH� GH �

PRFUDFLD� GLUHFWD�� ,9�� /D� UHVLGHQFLD�� ORV� ´UHVLGHQWHV�DXVHQWHVµ� \� OD� YH�
FLQGDG� DGPLQLVWUDWLYD�� 9�� /D� SDUWLFLSDFLyQ� SROtWLFD� HQ� OD� /H\� VREUH
'HUHFKRV� \� /LEHUWDGHV� GH� ORV� ([WUDQMHURV� HQ� (VSDxD �� 9,��+DFLD� XQD

SDUWLFLSDFLyQ� SROtWLFD� EDVDGD� HQ� OD� UHVLGHQFLD� \� QR� HQ� OD� QDFLRQDOLGDG �
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&RPR�HV� VDELGR��HO� FDUiFWHU�GHPRFUiWLFR�GH�XQ�RUGHQDPLHQWR� WLHQH
FRPR� FRQVHFXHQFLD� PiV� UHOHYDQWH� TXH� OD� LQWHUYHQFLyQ� GH� ORV� LQGL�
YLGXRV� HQ� HO� HMHUFLFLR� GHO� SRGHU� QR� VH� UHGXFH� D� XQD� IXQFLyQ� OHJL�
WLPDGRUD� GH� ODV� OLPLWDFLRQHV� LPSXHVWDV� SRU� HO� OHJLVODGRU� D� OD� OLEHU�
WDG�GH� ODV� SHUVRQDV�� VLQR�TXH� VH� GLULJH� D� JDUDQWL]DU� OD�SDUWLFLSDFLyQ
GH� ORV� GHVWLQDWDULRV� GH� ODV� QRUPDV� HQ� VX� SURFHVR� GH� HODERUDFLyQ�
(VWD� SRVLELOLGDG� GH� LQWHUYHQLU� HQ� OD� GHFLVLyQ� VH� OH� UHFRQRFH� D� OD
SHUVRQD� FRPR� XQ� GHUHFKR� \�� HQ� FRQVHFXHQFLD�� SRGUiQ� SDUWLFLSDU
WRGRV� ORV� VRPHWLGRV� D� XQ� GHWHUPLQDGR� RUGHQDPLHQWR�� VL� ELHQ� GLFKR
VLVWHPD� MXUtGLFR� QR� UHDOL]D� XQD� DEVWUDFFLyQ� WRWDO� GH� ODV� FLUFXQVWDQ�
FLDV� SHUVRQDOHV� GH� ORV� LQGLYLGXRV� \� UHTXLHUH� OD� FRQFXUUHQFLD� GH� XQD
VHULH� GH� UHTXLVLWRV�
&RQ� FDUiFWHU� SUHYLR� DO� DQiOLVLV� GH� OD� SDUWLFLSDFLyQ� SROtWLFD� FRPR

GHUHFKR�� UHVXOWD� RSRUWXQD�XQD�SUHFLVLyQ�JHQHUDO�� DXQTXH� VHD�EUHYH�
VREUH� OD� WLWXODULGDG� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� \� ODV� RSFLRQHV
TXH� VH� SUHVHQWDQ� DO� FRQVWLWX\HQWH� D� OD� KRUD� GH� HVWDEOHFHU� ORV� SULQ�
FLSLRV� UHFWRUHV� HQ� HVWD� PDWHULD�
(Q� HO� PRPHQWR� GH� GHWHUPLQDU� HQ� TXLpQ� SXHGH� UHFDHU� OD� WLWXOD�

ULGDG�GH�XQ�GHUHFKR� IXQGDPHQWDO�� VXHOHQ�SODQWHDUVH�FXDWUR�JUDQGHV
RSFLRQHV�� VL� HV� QHFHVDULD� OD� SHUVRQDOLGDG� SDUD� VHU� WLWXODU� GHO� GHUH�
FKR�� VL� VRQ� WLWXODUHV� ~QLFDPHQWH� ODV� SHUVRQDV� ItVLFDV� R� VL� SXHGHQ

��� 0,*8(/� É1*(/� 35(612� /,1(5$



VHUOR� DGHPiV� ODV� MXUtGLFDV�� VL� VH� H[LJH� R� QR� OD� PD\RUtD� GH� HGDG�
\�� SRU� ~OWLPR�� VL� VH� UHGXFH� HO� iPELWR� GH� ORV� WLWXODUHV� D� ORV� QDFLR�
QDOHV� R� VL� SXHGH� H[WHQGHUVH� D� ORV� H[WUDQMHURV�
6REUH� OD� SULPHUD� FXHVWLyQ�� GHEH� UHFRUGDUVH� TXH� HQ� HO� RUGHQD�

PLHQWR� HVSDxRO�� DO� LJXDO� TXH� HQ� OD� PD\RUtD� GH� ORV� YLJHQWHV� HQ
QXHVWUR� iPELWR� MXUtGLFR��� HO� QDVFLWXUXV� QR� HV� WLWXODU� GH� GHUHFKRV� IXQ�
GDPHQWDOHV�� DXQTXH� Vt� JR]D� GH� OD� FRQGLFLyQ� GH� ELHQ� FRQVWLWXFLR�
QDOPHQWH� SURWHJLGR��� 3RU� WDQWR�� HV� WLWXODU� GH� GHUHFKRV� IXQGDPHQ�
WDOHV� OD� SHUVRQD� QDFLGD�� UHSXWiQGRVH� FRPR� WDO�� HO� IHWR� TXH� WXYLHUH
ILJXUD� KXPDQD� \� YLYLHUH� YHLQWLFXDWUR� KRUDV� HQWHUDPHQWH� GHVSUHQ�
GLGR� GHO� VHQR� PDWHUQR� �DUWtFXOR� ��� GHO� &yGLJR� &LYLO�� HQ� OR� VXFH�
VLYR�� &&��
'HVSHMDGD� HVWD� SULPHUD� DOWHUQDWLYD�� VXUJH� XQD� VHJXQGD� UHIHULGD

DO� UHFRQRFLPLHQWR� H[FOXVLYR� GH� ORV� GHUHFKRV� D� ODV� SHUVRQDV� ItVLFDV
\� D� OD� SRVLELOLGDG� GH� H[WHQGHUOR� D� ODV� SHUVRQDV� MXUtGLFDV�� &RQ� FD�
UiFWHU� JHQHUDO�� QR� VH� SXHGH� QHJDU� D� ODV� SHUVRQDV� MXUtGLFDV� GH� GH�
UHFKR� SULYDGR� OD� WLWXODULGDG� GH� DTXHOORV� GHUHFKRV� IXQGDPHQWDOHV
TXH�� SRU� VX� QDWXUDOH]D�� VHDQ� VXVFHSWLEOHV� GH� VHU� HMHUFLWDGRV� SRU
HOODV�� FRPR�� SRU� HMHPSOR� OD� LQYLRODELOLGDG� GH� GRPLFLOLR�� R� HO� GHUH�
FKR� DO� KRQRU��� 'LFKR� OR� DQWHULRU�� SDUHFH� FODUR� TXH� HQ� HO� FDVR� GH
OD� SDUWLFLSDFLyQ� SROtWLFD� QR� QRV� HQFRQWUDPRV� DQWH� XQ� GHUHFKR� IXQ�
GDPHQWDO� FX\D� WLWXODULGDG� SXHGD� VHU� UHFRQRFLGD� D� XQD� SHUVRQD� MX�
UtGLFD� SULYDGD�� SRU� HMHPSOR�� D� XQ� SDUWLGR�� 6REUH� HVWD� FXHVWLyQ� VH
KD�SURQXQFLDGR�GH�PDQHUD�FRQWXQGHQWH� HO�7ULEXQDO�&RQVWLWXFLRQDO
HVSDxRO��

3RU� OR� TXH� D� ODV� SHUVRQDV� ItVLFDV� VH� UHILHUH�� HQ� SULQFLSLR� \� FRQ
FDUiFWHU� JHQHUDO�� OD� WLWXODULGDG� GH� ORV� GHUHFKRV� VH� UHFRQRFH� HQ� OD
PD\RUtD� GH� ORV� FDVRV� D� WRGDV�� D� WRGRV� ORV� VHUHV� KXPDQRV�� VLQ� GLV�
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� 5HSUHVHQWD� XQD� H[FHSFLyQ� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� GH� ,UODQGD�� OD� FXDO� HQ� VX
DUWtFXOR� ����� GLVSRQH� TXH� ´(O� (VWDGR� UHFRQRFH� GHO� GHUHFKR� D� OD� YLGD� GHO� QR� QDFLGR���µ�

� 9pDQVH� DO� UHVSHFWR� ODV� VHQWHQFLDV� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� HVSDxRO� �HQ� DGHODQWH�
67&�� Q~P�� ��������� GH� ��� GH� MXQLR�� ��������� GH� ��� GH� DEULO�� \� ���������� GH� ��� GH
GLFLHPEUH�

� 67&� ���������� GH� ��� GH� RFWXEUH�� IXQGDPHQWR� MXUtGLFR� �IM��� �R�
� 67&� ���������� GH� ��� GH� VHSWLHPEUH�� IM�� �R�
� 3RU� HMHPSOR�� 67&� �������� GH� �� GH� IHEUHUR�� IM�� �R�D�� ��������� GH� ��� GH� MXOLR�� IM�� �R��

R� ��������� GH� ��� GH� DEULO�� IM�� �R�� 3XHGH� FRQVXOWDUVH� XQD� H[SRVLFLyQ� PiV� GHWDOODGD� GH� HVWD
MXULVSUXGHQFLD� HQ� QXHVWUR� WUDEDMR�/RV� SDUWLGRV� SROtWLFRV� HQ� HO� VLVWHPD� FRQVWLWXFLRQDO� HVSDxRO�� 3URQWXDULR
GH� MXULVSUXGHQFLD� FRQVWLWXFLRQDO� ����������� 3DPSORQD�� $UDQ]DGL�� �����



WLQFLyQ� HQWUH� PD\RUHV� \� PHQRUHV� GH� HGDG�� FDSDFHV� R� LQFDSDFHV�� QL
HQWUH� QDFLRQDOHV� \� H[WUDQMHURV�� (V� OR� TXH� VXFHGH� FXDQGR� HQ� ORV
WH[WRV� FRQVWLWXFLRQDOHV� VH� HPSOHDQ� ORV� VXMHWRV� ´WRGRVµ�� ODV� ´SHUVR�
QDVµ�� ´QDGLHµ���� R� FXDQGR� VH� HPSOHDQ� WpUPLQRV� LPSHUVRQDOHV� �´VH
JDUDQWL]Dµ�� ´VH� UHFRQRFHµ�����
(Q� HO� FDVR� GH� ORV� PHQRUHV� R� LQFDSDFHV�� VX� IDOWD� GH� FDSDFLGDG

QR� OHV� LQKDELOLWD� SDUD� VHU� WLWXODUHV� GH� ORV� GHUHFKRV� UHVSHFWLYRV�� SXHV� QR
SRU� HOOR� GHMDQ� GH� VHU� ´SHUVRQDVµ�� ´WRGRVµ���� OR� TXH� VXFHGH� HV� TXH
HO� HMHUFLFLR� GH� ORV� GHUHFKRV� QR� VLHPSUH� SXHGHQ� OOHYDUOR� D� FDER� SRU
Vt� PLVPRV�� \� HQ� RFDVLRQHV�� FRPR� RFXUUH� SUHFLVDPHQWH� FRQ� HO� VX�
IUDJLR� R� FRQ� FXDOTXLHU� RWUR� GHUHFKR� ´SHUVRQDOtVLPRµ�� QR� SXHGHQ
HMHUFHUOR� QL� VLTXLHUD� FRQ� HO� DX[LOLR� GH� VXV� SDGUHV�� WXWRUHV�� HWFpWHUD��

DXQTXH� HVWD� ~OWLPD� SRVLELOLGDG� Vt� HV� DGPLWLGD� SRU� XQ� VHFWRU� GH� OD
GRFWULQD��

6L� OD� SDUWLFLSDFLyQ� SROtWLFD� HV� FRQVXVWDQFLDO� D� OD� GHPRFUDFLD�� VX
FRQILJXUDFLyQ� HQ� XQ� VLVWHPD� TXH� VH� SUHWHQGD� GHPRFUiWLFR� KD� GH
HVWDU� SUHVLGLGD� SRU� OD� LGHD� GH� TXH� WRGRV� ORV� TXH� VRQ� WLWXODUHV� GH� HVD
SDUWLFLSDFLyQ� KDQ� VHU�� SRU� FRQVLJXLHQWH�� WLWXODUHV� GHO� GHUHFKR� GH
VXIUDJLR��(Q�(VSDxD�� OD�SDUWLFLSDFLyQ�HQ� OD�YLGD�SROtWLFD� VH�DWULEX\H
D� ´WRGRV� ORV� FLXGDGDQRVµ� �DUWtFXOR� ���� GH� OD�&RQVWLWXFLyQ� HVSDxROD�
HQ� OR� VXFHVLYR�� &(��� SRU� OR� TXH� ´WRGRVµ� WHQGUtDQ� TXH� VHU� WLWXODUHV
GHO� GHUHFKR� GH� VXIUDJLR�� (Q� HVH� ´WRGRVµ� VH� LQFOXLUtDQ� PHQRUHV� \
PD\RUHV�� FDSDFHV� H� LQFDSDFHV��4XH� WRGRV� VHDQ� WLWXODUHV�GHO�GHUHFKR
QR� VLJQLILFD� TXH� WRGRV� SXHGHQ� HMHUFHU� XQD� GH� VXV� IDFXOWDGHV�� TXL]i
OD� PiV� UHOHYDQWH�� YRWDU�� SXHV� VyOR� VRQ� ´HOHFWRUHVµ�� VyOR� SXHGHQ
HPLWLU� HO� VXIUDJLR�� ´ORV� TXH� HVWpQ� HQ� SOHQR� XVR� GH� VXV� GHUHFKRV
SROtWLFRVµ� �DUWtFXOR� ������ &(��

��� 0,*8(/� É1*(/� 35(612� /,1(5$

� 6REUH� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� ORV� PHQRUHV� \� VX� FDSDFLGDG� SDUD� HMHUFHUORV�
YpDVH� GHQWUR� GHO� OLEUR� GH� %OHFNPDQQ�� $OEHUW��6WDDWVUHFKW� ,,�'LH� *UXQGUHFKWH� ����� XP� GLH� %HVRQ�
GHUHQ�*UXQGUHFKWVOHKUHQ�HUZHLWHUWH�$XIODJH���0XQLFK��&DUO�+H\PDQQV�9HUODJ�������� OD�SDUWH
UHODWLYD� D� OD� FDSDFLGDG� GH� REUDU� HQ� PDWHULD� GH� GHUHFKRV� IXQGDPHQWDOHV� �´'LH� *UXQGUH�
FKWVP�QGLJNHLWµ��� SS�� ���� \� VV�

� 5HVXOWDQ� LQWHUHVDQWHV�� HQ� SDUWLFXODU�� D� SURSyVLWR� GHO� VXIUDJLR� GH� ORV� PHQRUHV� D� WUDYpV
GH� VXV�SDGUHV�� ODV�SURSXHVWDV� IRUPXODGDV�SRU�/|Z��.RQUDG��´'DV� VHOEVYHUVWlQGQLV�GHV�*UXQG�
JHVHW]HV� XQG� ZLUNOLFK� DOOJHPHLQH� :DKOHQµ�� 3ROLWLVFKH� 6WXGLHQ�� Q~P�� ���� ������ SS�� ��� \� VV�
6REUH� HVWD� ~OWLPD� FXHVWLyQ�� YpDVH� WDPELpQ�� HQ� OD� GRFWULQD� QRUWHDPHULFDQD�� HO� WUDEDMR� GH
%HQQHW�� 5REHUW� :��� ´6KRXOG� 3DUHQWV� EH� *LYHQ� ([WUD� 9RWHV� RQ� $FFRXQW� RI� WKHLU� &KLOGUHQ"�
7RZDUG�D�&RQYHUVDWLRQDO�8QGHUVWDQGLQJ�RI�$PHULFDQ�'HPRFUDF\µ��1RUWKZHVWHUQ�8QLYHUVLW\�/DZ
5HYLHZ�� YRO�� ���� Q~P�� ��� SS�� ���� \� VV�



(Q� UHDOLGDG� HVWD� ~OWLPD� GHFODUDFLyQ� HV� UHGXQGDQWH�� OD� SDUWLFLSD�
FLyQ� HV� XQ� GHUHFKR� SROtWLFR�� SRU� OR� TXH� SXHGHQ� ´XVDUORµ�� HMHUFHUOR�
ORV�TXH�QR�HVWpQ�SULYDGRV�GHO� HMHUFLFLR�GH�HVH�GHUHFKR��3HUR� LQFOXVR
TXLHQHV� QR� SXHGHQ� YRWDU�� Vt� SXHGHQ� HMHUFHU� SDUWH� GHO� FRQWHQLGR
GHO� GHUHFKR�� GDGR� TXH� WLHQHQ� OD� SRVLELOLGDG� GH� OOHYDU� D� FDER� ODV
DFFLRQHV� QHFHVDULDV� SDUD� JDUDQWL]DU� HQ� VX�PRPHQWR� OD� HPLVLyQ� GHO
YRWR�� (VWR� HV� OR� TXH� GH� PDQHUD� H[SUHVD� SUHYp� OD� /H\� (OHFWRUDO
FXDQGR�� D� SURSyVLWR� GH� OD� IRUPDFLyQ� \� DFWXDOL]DFLyQ� GHO� FHQVR�
GLVSRQH� TXH� ´HQ� OD� DFWXDOL]DFLyQ� FRUUHVSRQGLHQWH� DO� SULPHU� PHV
GHO� DxR� VH� DFRPSDxDUiQ� DGHPiV�� HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� HO
SiUUDIR� DQWHULRU�� ODV� DOWDV�� FRQ� OD� FDOLILFDFLyQ� GH� PHQRU�� GH� ORV
UHVLGHQWHV� TXH� FXPSOLUiQ� GLHFLRFKR� DxRV� HQWUH� HO� �� GH� HQHUR� \� HO
��� GH� GLFLHPEUH� GHO� DxR� VLJXLHQWHµ� �DUWtFXOR� ������� /R�PLVPR� RFX�
UUH� FRQ� ORV� PD\RUHV� GH� HGDG� TXH� QR� SXHGHQ� YRWDU� SRU� LQFDSDFL�
WDFLyQ� R� LQWHUQDPLHQWR� HQ� XQ�KRVSLWDO� SVLTXLiWULFR�� ´ORV� HQFDUJDGRV
GHO� 5HJLVWUR� &LYLO� \� GHO� 5HJLVWUR� GH� 3HQDGRV� \� 5HEHOGHV� FRPXQL�
FDUiQ� D� ODV� 'HOHJDFLRQHV� 3URYLQFLDOHV� GH� ODV� 2ILFLQDV� GHO� &HQVR
(OHFWRUDO�� PHQVXDOPHQWH� \� GHQWUR� GH� ORV� SOD]RV� ILMDGRV� SRU� OD� 2IL�
FLQD� GHO� &HQVR� (OHFWRUDO�� FXDOTXLHU� FLUFXQVWDQFLD�� GH� RUGHQ� FLYLO� R
SHQDO�� TXH� SXHGD� DIHFWDU� D� OD� LQVFULSFLyQ� HQ� HO� FHQVR� HOHFWRUDO�
UHIHULGD� DO� PHV� DQWHULRUµ� �DUWtFXOR� ����
/D� SRVLELOLGDG� GH� UHFODPDU� IUHQWH� D� ODV� RPLVLRQHV� R� D� ODV� LQFOX�

VLRQHV� LQFRUUHFWDV� HQ� HO� FHQVR� HOHFWRUDO�� IRUPD� SDUWH� GHO� FRQWHQLGR
GHO� VXIUDJLR�� DXQTXH� QR� HV�� FRPR� UHVXOWD� REYLR�� HPLVLyQ� GHO� YRWR�
<� HO� HMHUFLFLR� GH� HVWDV� DFFLRQHV� SXHGHQ� OOHYDUOR� D� FDER� ORV� TXH� QR
SXHGHQ� YRWDU� SRU� VHU� PHQRUHV� R� SRU� HVWDU� WHPSRUDOPHQWH� LQFDSD�
FLWDGRV� SDUD� HMHUFHUOR�
/D� FRQFUHFLyQ� GH� ORV� UHTXLVLWRV� QHFHVDULRV� SDUD� HO� HMHUFLFLR� GHO

GHUHFKR� HV� FRPSHWHQFLD� H[FOXVLYD� GH� OD� /H\� (OHFWRUDO� ³HQ� DGH�
ODQWH�� /25(*³� �D� OD� TXH� UHPLWH� OD� /H\� 2UJiQLFD� UHJXODGRUD� GH
ODV� GLVWLQWDV� PRGDOLGDGHV� GH� UHIHUpQGXP� SDUD� ODV� FRQVXOWDV� GH� HVWD
QDWXUDOH]D��� GRQGH� VH� GLVSRQH�

´(O� GHUHFKR� GH� VXIUDJLR� FRUUHVSRQGH� D� ORV� HVSDxROHV� PD\RUHV� GH
HGDG� TXH� QR� HVWpQ� FRPSUHQGLGRV� HQ� QLQJXQR� GH� ORV� VXSXHVWRV� SUH�
YLVWRV� HQ� HO� DUWtFXOR� VLJXLHQWH�� ��� 3DUD� VX� HMHUFLFLR� HV� LQGLVSHQVDEOH
OD� LQVFULSFLyQ� HQ� HO� FHQVR� HOHFWRUDO� YLJHQWHµ� �DUWtFXOR� ���� DGHPiV� GH
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YRWDU� HQ� OD�0HVD� TXH� D� FDGD� XQR� OH� FRUUHVSRQGD� �DUWtFXOR� ������� OR
TXH� VLJQLILFD�TXH�SDUD�HPLWLU�HO�YRWR�HV�QHFHVDULR� VHU�PD\RU�GH�HGDG
\� QR� KDEHU� VLGR� FRQGHQDGR� D� OD� SULYDFLyQ� GH� VX� HMHUFLFLR� SRU� VHQ�
WHQFLD� ILUPH��QL�KDEHU� VLGR�GHFODUDGR� LQFDSD]�SDUD�YRWDU�SRU� VHQWHQFLD
ILUPH� QL� HVWDU� LQWHUQDGR� HQ� XQ� FHQWUR� SVLTXLiWULFR� SRU� PDQGDWR� MX�
GLFLDO� TXH� GHFODUH� GH� PDQHUD� H[SUHVD� OD� LQFDSDFLGDG� SDUD� HO� YRWR
�DUWtFXOR� �R��� /25(*��

(Q� UHDOLGDG�� WRGDV� HVWDV� H[LJHQFLDV� SRVLWLYDV� �VHU�PD\RU� GH� HGDG
\� HVWDU� LQVFULWR� HQ� HO� FHQVR�� \� QHJDWLYDV� �QR� KDOODUVH� HQ� QLQJXQD
GH� ODV� FLUFXQVWDQFLDV� GHO� DUWtFXOR� �R��� TXH� VH� UHILHUHQ� DO� HMHUFLFLR� GHO
YRWR�� IRUPDQ� SDUWH� WDPELpQ�� HQ� VHQWLGR� DPSOLR�� GHO� FRQWHQLGR� GH
OD� SDUWLFLSDFLyQ� SROtWLFD�� FRPR� \D� VH� KD� DSXQWDGR� DO� PHQFLRQDU� OD
SRVLELOLGDG� GH� H[LJLU� OD� LQVFULSFLyQ� FHQVDO�� SODQWHDGD� SRU� PHQRUHV
R� LQFDSDFHV�� FRPR� SDUWH� LQWHJUDQWH� GHO� VXIUDJLR�
/RV� UHTXLVLWRV� GH� OD� PD\RUtD� GH� HGDG� \� GH� OD� QR� FRQFXUUHQFLD

GH� ODV� FDXVDV� QHJDWLYDV�� SUHYLVWRV� HQ� HO� DUWtFXOR� �R�� GH� OD� /25(*
FRPR� OtPLWHV� SDUD� OD� HPLVLyQ� GHO� YRWR�� DXQTXH� QR� SDUD� HO� HMHUFLFLR
GH� ODV� DFFLRQHV� QHFHVDULDV� SDUD� OD� SURWHFFLyQ� GH� OD� SDUWLFLSDFLyQ�
YLHQHQ� LPSXHVWRV� SRU� GLFKD� /H\�2UJiQLFD� FRPR� FRQFUHFLyQ� GH� ORV
OtPLWHV� DO� VXIUDJLR�
5HVSHFWR� GH� OD� ~OWLPD� GLV\XQWLYD�� D� SURSyVLWR� GH� OD� WLWXODULGDG

GH� ORV� GHUHFKRV� �VX� DWULEXFLyQ� D� QDFLRQDOHV� \� H[WUDQMHURV�� YROYHUH�
PRV� PiV� DGHODQWH�

,,�� /$� 35,9$&,Ð1� '(/� (-(5&,&,2� '(/� '(5(&+2� 325� )$/7$
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/D� H[LJHQFLD� GH� XQD� HGDG� PtQLPD� WLHQH� XQD� UHODFLyQ� GLUHFWD
FRQ� OD� FRQILJXUDFLyQ� GHO� VXIUDJLR� FRPR� LQVWUXPHQWR� DO� VHUYLFLR� GH
OD� SDUWLFLSDFLyQ� SROtWLFD�� pVWD� UHTXLHUH� OD� FDSDFLGDG� SDUD� DXWRGH�
WHUPLQDUVH�� SDUD� LQWHUYHQLU� HQ� OD� IRUPDFLyQ� GH� ODV� GLIHUHQWHV� RS�
FLRQHV� SROtWLFDV� \� SDUD� SRGHU� SURQXQFLDUVH� VREUH� HOODV�� OR� TXH� ~QL�
FDPHQWH� SXHGH� KDFHUVH� VL� VH� FXHQWD� FRQ� OD� FDSDFLGDG� VXILFLHQWH
SDUD� GLVFHUQLU� HQWUH� XQDV� \� RWUDV� SURSXHVWDV�
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/D� SHUVRQD� TXH� QR� HV� FDSD]� GH� FRPSUHQGHU� HO� SURFHVR� FRPX�
QLFDWLYR� HQ� TXH� FRQVLVWH� HO� HMHUFLFLR� GHO� SRGHU� SROtWLFR� HQ� HO� VHQR
GH� XQ� GHWHUPLQDGR� VLVWHPD� VRFLDO�� QR� SXHGH� DSRUWDU� FRPXQLFDFLyQ
DOJXQD� QL� FRQWULEXLU� D� OD� VHOHFFLyQ� GH� ODV� TXH� FXHQWDQ� FRQ� XQ
UHVSDOGR� SRSXODU� UHOHYDQWH�� &RPR� KD� GHFODUDGR� HO� 7ULEXQDO� &RQV�
WLWXFLRQDO� )HGHUDO� DOHPiQ� FRQ� RFDVLyQ� GH� VX� SURQXQFLDPLHQWR� VR�
EUH� OD� FRQVWLWXFLRQDOLGDG� GHO� 7UDWDGR� GH� 0DDVWULFKW�� OD� FRQIURQWD�
FLyQ� GH� ODV� IXHU]DV� VRFLDOHV�� GH� VXV� LGHDV� H� LQWHUHVHV� VyOR� VH� SXHGH
DUWLFXODU� VL� ORV� SURFHGLPLHQWRV� GH� GHFLVLyQ� HQ� HMHUFLFLR� GHO� SRGHU
S~EOLFR� \�� SRU� FRQVLJXLHQWH�� ORV� ILQHV� SROtWLFRV� OH� VRQ� SUHYLVLEOHV� \
FRPSUHQVLEOHV� DO� FLXGDGDQR�� \� VL� pVWH�� FRPR� HOHFWRU�� SXHGH� FRPX�
QLFDUVH� HQ� VX� SURSLD� OHQJXD� FRQ� HO� SRGHU� S~EOLFR� DO� TXH� VH� KD\D
VXERUGLQDGR��

/D� FDSDFLGDG� GH� DXWRGHWHUPLQDFLyQ� SROtWLFD�� IUXWR� GH� OD� SRVLEL�
OLGDG� GH� FRPSUHQGHU� ODV� GLIHUHQWHV� RSFLRQHV� \� GH� GLVFULPLQDU� HQWUH
HOODV� ODV� TXH� VH� FRQVLGHUDQ� SUHIHULEOHV� SDUD� OD� RULHQWDFLyQ� GH� OD
VRFLHGDG�� HV�� SXHV�� XQD� H[LJHQFLD� LQKHUHQWH� D� OD� SDUWLFLSDFLyQ� \�
SRU� HVWH� PRWLYR�� VX� DXVHQFLD� HV� XQ� OtPLWH� OyJLFR� GH� HVH� GHUHFKR�
GHULYDGR� GH� OD� QHFHVLGDG� GH� SUHVHUYDU� VX� SURSLD� LGLRVLQFUDVLD�� SXHV
VL� OD� LQWHUYHQFLyQ� SROtWLFD� QR� HV� H[SUHVLyQ� GH� OD� OLEHUWDG� GHO� LQGL�
YLGXR�� QR� KD\� XQD� SDUWLFLSDFLyQ� GHPRFUiWLFD� DXWpQWLFD�
3RU� HVWD� PLVPD� UD]yQ� HV� LQFRKHUHQWH� \�� OR� TXH� HV� PiV� LPSRU�

WDQWH��PHQRVFDED� HO� FDUiFWHU� SDUWLFLSDWLYR� GHO� VXIUDJLR� OD� SULYDFLyQ
GHO� PLVPR� FRPR� FRQVHFXHQFLD� GH� XQD� SHQD� DFFHVRULD� D� XQD� GH
SULYDFLyQ� GH� OLEHUWDG�� (O� TXH� FXPSOH� XQD� FRQGHQD� SULYDWLYD� GH� OL�
EHUWDG� QR� FDUHFH� GH� FDSDFLGDG� SDUD� DXWRGHWHUPLQDUVH� SROtWLFDPHQ�
WH� \�� DGHPiV�� QL� DSHODQGR� D� UD]RQHV� WpFQLFDV� VH� SXHGH� MXVWLILFDU
TXH� ORV� UHFOXVRV� QR� SXHGDQ� YRWDU�� SXHV� HV� XQ� SUREOHPD� IiFLOPHQWH
VROXFLRQDEOH� D� WUDYpV� GHO� YRWR� SRU� FRUUHR�
9ROYLHQGR� D� OD� FXHVWLyQ� GH� FDSDFLGDG� QHFHVDULD� SDUD� GHFLGLU� GH

PDQHUD� OLEUH�� QR� VH� WUDWDUtD� GH� XQ� OtPLWH� HQ� XQ� VHQWLGR� WpFQLFR
SUHFLVR� DO� QR� VHU� H[WHUQR� DO� GHUHFKR�� HV�� PiV� ELHQ�� XQ� HOHPHQWR
GH� GHOLPLWDFLyQ� GH� HVH� GHUHFKR�� \� HO� OHJLVODGRU� HVWi� KDELOLWDGR� SRU
OD� &RQVWLWXFLyQ� �DUWtFXOR� ������ SDUD� GHVDUUROODU� HO� GHUHFKR� IXQGD�
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PHQWDO� HQ� HVH� H[WUHPR�� HV� GHFLU�� SDUD� FRQFUHWDU� VX� DOFDQFH��� (VWD
WDUHD� FRQVLVWH� HQ�SUHFLVDU� OR�TXH�\D�HVWi� HQ�DEVWUDFWR�HQ�HO�GHUHFKR
IXQGDPHQWDO� GH� DFXHUGR� FRQ� ORV� HQXQFLDGRV� FRQVWLWXFLRQDOHV� \� HVR
HV� OR� TXH� VH� KDFH� HQ� OD� /25(*�� TXH� FRQFUHWD� OR� TXH� GH� PDQHUD
JHQpULFD� HVWi� SUHVHQWH� HQ� ORV� GLIHUHQWHV� SUHFHSWRV� GHO� WH[WR� FRQV�
WLWXFLRQDO� TXH� FRQILJXUDQ� OD� SDUWLFLSDFLyQ�� \� HQ� HVSHFLDO� HQ� HO� DU�
WtFXOR� ����� FXDQGR� GLVSRQH� TXH� VRQ� HOHFWRUHV� ORV� TXH� HVWpQ� HQ� HO
SOHQR� XVR� GH� ORV� GHUHFKRV� SROtWLFRV�
/D� HPLVLyQ� GHO� VXIUDJLR�� FRPR� FRQGXFWD� UHDOL]DEOH� DO� DPSDUR

GHO� GHUHFKR� GH� SDUWLFLSDFLyQ� SROtWLFD�� VH� KD� DQXGDGR� D� OD� PD\RUtD
GH� HGDG� \� D� OD� QR� FRQFXUUHQFLD� GH� FDXVDV� GH� LQFDSDFLGDG� ´SROt�
WLFDµ�� SHUR� HVWD� FDSDFLGDG� QR� WHQGUtD� QHFHVDULDPHQWH� TXH� UHWUDVDU�
VH� KDVWD� ORV� GLHFLRFKR� DxRV� HQ� ORV� TXH� OD� &RQVWLWXFLyQ� HVSDxROD
ILMD� OD� PD\RUtD� GH� HGDG�� SXHV� VH� SXHGH� SUHVXSRQHU� HVD� FDSDFLGDG
D� XQD� HGDG� LQIHULRU�� 1R� HQ� YDQR� KDVWD� HQ� HO� &yGLJR� 3HQDO� GH
������ OD� PD\RUtD� GH� HGDG� HQ� HO� iPELWR� SHQDO� ³HV� GHFLU�� OD� FD�
SDFLGDG� SDUD� REUDU� GH� PDQHUD� UHVSRQVDEOH� FRPR� FRQVHFXHQFLD� GH
OD� SRVLELOLGDG� GH� DXWRGHWHUPLQDUVH� FRQ� OLEHUWDG³� VH� HVWDEOHFLy� HQ
QXHVWUR� VLVWHPD� MXUtGLFR� HQ� ORV� GLHFLVpLV� DxRV�� SXHV� ~QLFDPHQWH� HV�
WDED� H[HQWR� GH� ´UHVSRQVDELOLGDG� FULPLQDO�� HO� PHQRU� GH� GLHFLVpLV
DxRVµ� �DUWtFXOR� ������ $O� PD\RU� GH� GLHFLVpLV� \� PHQRU� GH� GLHFLRFKR
VH� OH� DSOLFDED� OD� SHQD� LQIHULRU� HQ� XQR� R� GRV� JUDGRV� D� OD� VHxDODGD
SRU� OD� OH\� �DUWtFXOR������ GDGR�TXH� HVD� IUDQMD�GH� HGDG�DFWXDED� FRPR
XQD� FLUFXQVWDQFLD� DWHQXDQWH���

6HJ~Q�HO�&yGLJR�3HQDO�GH������� ´ORV�PHQRUHV�GH�GLHFLRFKR�DxRV
QR� VHUiQ� UHVSRQVDEOHV� FULPLQDOPHQWH� FRQ� DUUHJOR� D� HVWH� &yGLJR�
&XDQGR�XQ�PHQRU�GH�GLFKD� HGDG� FRPHWD�XQ�KHFKR�GHOLFWLYR�SRGUi
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� 9pDQVH�-LPpQH]�&DPSR��-DYLHU��´(O� OHJLVODGRU�GH� ORV�GHUHFKRV�IXQGDPHQWDOHVµ��(VWXGLRV
GH� 'HUHFKR� 3~EOLFR� HQ�+RPHQDMH� D� ,JQDFLR� GH� 2WWR��2YLHGR�� ������ S�� ����� \�9LOODYHUGH�0HQpQGH]�
,JQDFLR�� ´(VER]R� GH� XQD� WHRUtD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHVµ��5HYLVWD� -XUtGLFD� GH� $VWXULDV�
Q~P�� ���� ������ SS�� ��� \� ���� $O� UHVSHFWR�� HO� 7ULEXQDO� &RQVWLWXFLRQDO� KD� GLFKR� TXH� ´WRGR
GHUHFKR� WLHQH� VXV� OtPLWHV� TXH�� FRPR� VHxDODED� HVWH� 7ULEXQDO� HQ� 6HQWHQFLD� GH� �� GH� DEULO� GH
����� UHODFLyQ� D� ORV� GHUHFKRV� IXQGDPHQWDOHV�� HVWDEOHFH� OD� &RQVWLWXFLyQ� SRU� Vt� PLVPD� HQ� DO�
JXQDV� RFDVLRQHV�� PLHQWUDV� HQ� RWUDV� HO� OtPLWH� GHULYD� GH� XQD� PDQHUD� PHGLDWD� R� LQGLUHFWD� GH
WDO� QRUPD�� HQ� FXDQWR� KD� GH� MXVWLILFDUVH� SRU� OD� QHFHVLGDG� GH� SURWHJHU� R� SUHVHUYDU� QR� VyOR
RWURV� GHUHFKRV� FRQVWLWXFLRQDOHV�� VLQR� WDPELpQ� RWURV� ELHQHV� FRQVWLWXFLRQDOPHQWH� SURWHJLGRV���µ
�67&� �������� GH� ��� GH� HQHUR�� IM�� �R���

�� 9pDVH� HO� HVWXGLR� GH� 5RV� 0DUWtQ�� -XOLiQ� &DUORV�� (O� PHQRU� LQIUDFWRU� DQWH� OD� OH\� SHQDO�
*UDQDGD�� &RPDUHV�� ������ SS�� ���� \� VV�



VHU� UHVSRQVDEOH� FRQ� DUUHJOR� D� OR� GLVSXHVWR� HQ� OD� OH\� TXH� UHJXOH� OD
UHVSRQVDELOLGDG� SHQDO� GHO� PHQRUµ� �DUWtFXOR� ����� 1R� HV� TXH� HO� PH�
QRU� GH� GLHFLRFKR� DxRV� QR� VHD� UHVSRQVDEOH�� VLQR� TXH� VX� DFWXDFLyQ
SHQDO� QR� OOHYDUi� DSDUHMDGD� XQD� VDQFLyQ� GH� HVD� QDWXUDOH]D���

(Q� WRGR� FDVR�� QRV� SDUHFH� DFHSWDEOH� WDQWR� TXH� VH� H[LMDQ� GLHFLVpLV
FRPR� GLHFLRFKR� DxRV� SDUD� OD� HPLVLyQ� GHO� YRWR�� VH� WUDWDUi� GH� HOHJLU
OD� RSFLyQ� TXH� VHD� PiV� SURSLFLD� SDUD� IRPHQWDU� HO� GHVDUUROOR� GH� OD
SDUWLFLSDFLyQ� SROtWLFD�� WDQWR� GHVGH� HO� SXQWR� GH� YLVWD� GHO� LQGLYLGXR�
FRPR� GHVGH� OD� SHUVSHFWLYD� GH� OD� VRFLHGDG� SROtWLFD� HQ� OD� TXH� GLFKR
LQGLYLGXR�HVWi� LQWHJUDGR�� \�D� FX\D�H[LVWHQFLD�FRQWULEX\H��TXH�SXHGH
FRQVLGHUDU� QHFHVDULD� XQD� HGDG� PiV� HOHYDGD� SDUD� TXH� ODV� FRPXQL�
FDFLRQHV� SROtWLFDV� HQ� ODV� TXH� SDUWLFLSD� HO� LQGLYLGXR� FRQWULEX\DQ� D
UHGXFLU� OD� FRPSOHMLGDG� VRFLDO� SURSLD� GHO� VLVWHPD�
/D� ILMDFLyQ� GH� OD� HGDG� D�SDUWLU� GH�TXH� VH� UHFRQRFH� OD� SRVLELOLGDG

GH� HPLWLU� HO� YRWR� GHSHQGH� GHO� ´OHJLVODGRU� HOHFWRUDOµ�� SRU� OR� TXH
XQD� HYHQWXDO� UHGXFFLyQ� GH� ORV� YLJHQWHV� ��� DxRV� D� OD� HGDG�� SRU
HMHPSOR�� D� ORV� ��� VH� SRGUtD� OOHYDU� D� FDER� D� WUDYpV� GH� XQD� PHUD
UHIRUPD� GH� OD� /H\� (OHFWRUDO�� TXH� HV� OD� TXH� HQ� VX� DUWtFXOR� ���� ILMD
OD� PD\RUtD� GH� HGDG� HOHFWRUDO� HQ� OD� PD\RUtD� GH� HGDG� JHQHUDO�� HV�
WDEOHFLGD� SRU� OD� &RQVWLWXFLyQ� HQ� ORV� \D� PHQFLRQDGRV� ��� DxRV� �DU�
WtFXOR� ���� &(��
&RQ� OD� DWULEXFLyQ� GH� OD� PD\RUtD� GH� HGDG� D� ORV� ��� DxRV� VH

HVWDEOHFH� OD� SUHVXQFLyQ� GH� TXH� SRU� HQFLPD� GH� HVD� HGDG� WRGRV� ORV
FLXGDGDQRV� WLHQHQ� OD� FDSDFLGDG� LQWHOHFWLYD� QHFHVDULD�� OR� TXH� H[FOX�
\H� OD� SRVLELOLGDG� GH� LPSRQHU� XQ� ´VXIUDJLR� FDSDFLWDULRµ� SDUD� LQWHU�
YHQLU� HQ� ORV� DVXQWRV� S~EOLFRV�� 3RU� GHEDMR� GH� HVD� HGDG� OD� SUHVXQ�
FLyQ� HV� OD� FRQWUDULD�� DXQTXH� QR� WLHQH� SRU� TXp� WHQHU� XQ� FDUiFWHU
LXULV� HW� GH� LXUH� H[� FRQVWLWXWLRQH�� SRU� OR� TXH� HO� OHJLVODGRU� HOHFWRUDO� SRGUtD
SUHVXSRQHU� OD� FDSDFLGDG� D� XQD� HGDG� LQIHULRU
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�� $� HVWH� UHVSHFWR�� HQ� OD� ([SRVLFLyQ� GH� PRWLYRV� GH� OD� /H\� 2UJiQLFD� �������� GH� ��� GH
HQHUR�� UHJXODGRUD� GH� OD� UHVSRQVDELOLGDG� SHQDO� GH� ORV� PHQRUHV�� VH� SXHGH� OHHU� TXH� HQ� HVWD
PDWHULD� ´VH� HVWDEOHFH�� LQHTXtYRFDPHQWH�� HO� OtPLWH� GH� ORV� FDWRUFH� DxRV� GH� HGDG� SDUD� H[LJLU
HVWH� WLSR� GH� UHVSRQVDELOLGDG� VDQFLRQDGRUD� D� ORV� PHQRUHV� GH� HGDG� SHQDO� \� VH� GLIHUHQFLDQ�� HQ
HO� iPELWR� GH� DSOLFDFLyQ� GH� OD� /H\� \� GH� OD� JUDGXDFLyQ� GH� ODV� FRQVHFXHQFLDV� SRU� ORV� KHFKRV
FRPHWLGRV�� GRV� WUDPRV�� GH� FDWRUFH� D� GLHFLVpLV� \� GH� GLHFLVLHWH� D� GLHFLRFKR� DxRV�� SRU� SUHVHQWDU
XQR� \� RWUR� JUXSR� GLIHUHQFLDV� FDUDFWHUtVWLFDV� TXH� UHTXLHUHQ�� GHVGH� XQ� SXQWR� GH� YLVWD� FLHQWtILFR
\� MXUtGLFR�� XQ� WUDWDPLHQWR� GLIHUHQFLDGR�� FRQVWLWX\HQGR� XQD� DJUDYDFLyQ� HVSHFtILFD� HQ� HO� WUDPR
GH� ORV�PD\RUHV� GH� GLHFLVpLV� DxRV�� OD� FRPLVLyQ� GH� GHOLWRV� TXH� VH� FDUDFWHUL]DQ� SRU� OD� YLROHQFLD�
LQWLPLGDFLyQ� R� SHOLJUR� SDUD� ODV� SHUVRQDVµ�



(Q� GHILQLWLYD�� OD� WLWXODULGDG� GH� HVWH� GHUHFKR� QR� HV� SULYDWLYD� GH
ORV� PD\RUHV� GH� HGDG� TXH� QR� HVWpQ� DIHFWDGRV� SRU� XQD� FDXVD
GH� LQFDSDFLGDG� GH� ODV� SUHYLVWDV� HQ� OD� /H\� (OHFWRUDO�� WDPELpQ� ORV
PHQRUHV� \� ORV� LQFDSDFHV� VRQ� WLWXODUHV� GHO� GHUHFKR�� DXQTXH� QR� SXH�
GHQ� GHVDUUROODU� OD� IDFXOWDG� SRU� H[FHOHQFLD� TXH� FRQILHUH�� HPLWLU� HO
YRWR�� SHUR� Vt� SXHGHQ�� FRPR� \D� VH� KD� DSXQWDGR�� HMHUFHU� RWUDV� ID�
FXOWDGHV� FRQWHQLGDV� HQ� HO� GHUHFKR�� FRPR� SRU� HMHPSOR� OD� GH� H[LJLU
OD� LQVFULSFLyQ� R� UHFWLILFDFLyQ� HQ� HO� FHQVR�
3RU� HVWH� PRWLYR� QR� HV� FRUUHFWD� OD� GLFFLyQ� GHO� DUWtFXOR� �R�� GH� OD

/H\� (OHFWRUDO�� GRQGH� VH� HPSLH]D� DILUPDQGR� TXH� ´FDUHFHQ� GHO� GH�
UHFKR� GH� VXIUDJLR����� ORV� GHFODUDGRV� LQFDSDFHV����� ORV� LQWHUQDGRV� HQ
XQ� KRVSLWDO� SVLTXLiWULFR���µ��1R� VH� WUDWD� GH� TXH� FDUH]FDQ� GHO� GHUHFKR
GH� VXIUDJLR�� VLQR� GH� TXH� QR� SXHGHQ� YRWDU�� 'H� KHFKR�� HQ� HO� PLVPR
SUHFHSWR� VH� KDEOD� GH� ODV� VHQWHQFLDV� \� DXWRUL]DFLRQHV� MXGLFLDOHV� TXH
GHFODUHQ� ´H[SUHVDPHQWH� OD� LQFDSDFLGDG� SDUD� HO� HMHUFLFLR� GHO� GHUH�
FKR� GH� VXIUDJLRµ�� HV� GHFLU�� HVDV� SHUVRQDV� QR� FDUHFHQ� GHO� GHUHFKR
VLQR� TXH� QR� SXHGHQ� HMHUFHU� HO� YRWR� SRU� IDOWD� GH� FDSDFLGDG� LQWH�
OHFWLYD�
(Q� OD� PHGLGD� HQ� TXH� VH� DOFDQFH� HVD� IDFXOWDG� GH� GHFLVLyQ�� OR

TXH� HQ� HO� FDVR� GHO� PHQRU� VXFHGHUi� FRQ� HO� PHUR� WUDQVFXUVR� GHO
WLHPSR�� \� HQ� HO� GHO� LQFDSD]� FXDQGR�� HQ� VX� FDVR�� GHVDSDUH]FDQ� ODV
FDXVDV� TXH� OR� LQKDELOLWDQ�� VH� SRGUi� SDUWLFLSDU� D� WUDYpV� GH� OD� HPL�
VLyQ� GHO� YRWR�� 1R� H[LVWH� OD� QHFHVLGDG� GH� FRQVWUXLU� XQ� HVWDWXV� HOHF�
WRUDO� GHO� PHQRU� R� GHO� LQFDSD]� TXH� MXVWLILTXH� VX� LPSRVLELOLGDG� GH
HMHUFHU� HO� VXIUDJLR�� EDVWD� FRQ� HQWHQGHU� TXH� VX� UHODFLyQ� SROtWLFD� FRQ
HO� (VWDGR� QR� KD� DOFDQ]DGR� WRGDYtD� OD� SOHQLWXG� D� OD� TXH� HVWi� OOD�
PDGD� SRU� OD� FRQFXUUHQFLD� GH� XQ� KHFKR� �OD� PLQRUtD� GH� HGDG�� OD
LQFDSDFLGDG�� TXH� FRQILJXUD� HO� FRQWHQLGR� GH� OD� QRUPD� MXUtGLFD� UH�
JXODGRUD� GHO� HMHUFLFLR� GHO� GHUHFKR� GH� SDUWLFLSDFLyQ� SROtWLFD�
3DUHFH� UD]RQDEOH�SUHJXQWDUVH�TXp� VXFHGH�PLHQWUDV�QR� VH�DOFDQ]D

HVD� SOHQLWXG�� OR� TXH� HQ� ORV� LQFDSDFHV� SXHGH� TXH� QR� RFXUUD� QXQFD�
(Q� FRQFUHWR�� ¢SRGUtD� HPLWLUVH� HO� YRWR� D� WUDYpV� GH� ORV� SDGUHV� R
JXDUGDGRUHV"� .RQUDG� /|Z� KD� UHVSRQGLGR� GH� PDQHUD� DILUPDWLYD� D
HVWD� FXHVWLyQ� HPSOHDQGR� ORV� VLJXLHQWHV� DUJXPHQWRV���� ORV� PHQRUHV
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�� /|Z��.RQUDG�� ´'DV� VHOEVYHUVWlQGQLV���µ��FLW��� QRWD� ��� \�� FRQ� SRVWHULRULGDG�� HQ� ´9HUIDV�
VXQJVJHERW� .LQGHUZDOKUHFKW"µ��)DPLOLH� XQG� 5HFKW�� ������ S�� ���



HQ� WDQWR� TXH� SHUVRQDV� VRQ� WLWXODUHV� GH� GHUHFKRV�� PXFKRV� GH� ORV
FXDOHV� QR� SXHGHQ� HMHUFHUORV� PiV� TXH� FRQ� HO� DX[LOLR� GH� VXV� SDGUHV�
3DUD� /|Z� HV� QHFHVDULR� HVFXFKDU� ODV� YRFHV� GH� WRGRV� ORV� PLHPEURV
GH� OD� VRFLHGDG�� OR� TXH� HQ� HO� FDVR� GH� ORV� PHQRUHV� SXHGH� KDFHUVH
D� WUDYpV� GH� XQRV� LQWpUSUHWHV� FXDOLILFDGRV�� VXV� SDGUHV�
(V� FLHUWR� TXH� SXHGH� KDEHU� HUURUHV� DO� LQWHUSUHWDU� OD� YROXQWDG

SROtWLFD� GH� ORV� PHQRUHV�� SHUR� ODV� HTXLYRFDFLRQHV� VRQ� WDPELpQ� SR�
VLEOHV� HQ� RWURV� iPELWRV� HQ� ORV� TXH�� VLQ� HPEDUJR�� QR� VH� GLVFXWH� HO
SDSHO� GH� ORV� SDGUHV�� (Q� GHILQLWLYD�� SDUD� HVWH� DXWRU� HV� PiV� GHPR�
FUiWLFR� TXH� KD\D� WDQWRV� YRWRV� FRPR� ´FDEH]DVµ�� D� OR� TXH� QR� VH
SXHGHQ� RSRQHU� DUJXPHQWRV� WpFQLFRV�� VL� KD\� XQ� ~QLFR� SURJHQLWRU
pVWH� VHUi� HO� LQWpUSUHWH� GH� OD� YROXQWDG� GH� VXV� KLMRV� \� YRWDUi� SRU
HOORV�� VL� VRQ� GRV� \� HVWiQ� GH� DFXHUGR� HQ� HVD� LQWHUSUHWDFLyQ�� XQR
GH� HOORV� YRWDUi� SRU� VXV� KLMRV�� VL� QR� KD\� DFXHUGR� HQWUH� HOORV�� FDGD
XQR� WHQGUi� PHGLR� YRWR� GH� FDGD� XQR� GH� VXV� KLMRV�
(VWD� ORDEOH� SUHRFXSDFLyQ� SRU� OD� H[WHQVLyQ� GH� OD� FDSDFLGDG� GH

LQIOXLU� HQ� ODV� GHFLVLRQHV� SROtWLFDV� GH� OD� FRPXQLGDG� GH� OD� TXH� VH
IRUPD� SDUWH�� HQFXHQWUD� HQ� QXHVWUR� RUGHQDPLHQWR� REVWiFXORV� FRQV�
WLWXFLRQDOHV� LQVDOYDEOHV�� DGHPiV� GH� ORV� TXH� VH� GHULYDQ� GH� OD� SURSLD
FRQILJXUDFLyQ� GHO� FRQFHSWR� GH� SDUWLFLSDFLyQ� SROtWLFD�
(Q� SULPHU� OXJDU�� FRPR� \D� VH� KD� GLFKR�� ORV� PHQRUHV� �\� WDPELpQ

ORV� LQFDSDFLWDGRV�� VRQ� WLWXODUHV� GHO� GHUHFKR� TXH� QRV� RFXSD�� SHUR� HO
HMHUFLFLR� GHO� VXIUDJLR� YLHQH� GHOLPLWDGR� SRU� OD� FDSDFLGDG� GH� GLVFHUQL�
PLHQWR� HQ� PDWHULD� SROtWLFD�� 6L� ORV� PHQRUHV� \� ORV� LQFDSDFLWDGRV� FD�
UHFHQ� GH� OD� PHQFLRQDGD� FDSDFLGDG� QR� SXHGH� SHUPLWLUVH� TXH� VX
SDGUHV� R� JXDUGDGRUHV� SUHWHQGDQ� LQWHUSUHWDU� XQD� YROXQWDG� TXH� QR
H[LVWH�
(Q� VHJXQGR� WpUPLQR�� VL� VH� SHUPLWH� TXH� ORV� SDGUHV� YRWHQ� SRU� ORV

KLMRV� FRQ� FDSDFLGDG� LQWHOHFWLYD� VXILFLHQWH�� QR� VH� SXHGH� DVHJXUDU� HO
FDUiFWHU� OLEUH� GH� OD� GHFLVLyQ� GH� ORV� PHQRUHV� SRU� OD� LQIOXHQFLD� TXH
ORV� SDGUHV� HMHUFHQ� VREUH� HOORV�� DGHPiV�� OD� HPLVLyQ� SHUVRQDO� \� VH�
FUHWD� GHO� VXIUDJLR� SRU� SDUWH� GH� ORV� SDGUHV� R� JXDUGDGRUHV� LPSHGLUtD
JDUDQWL]DU� TXH� UHVSRQGH� GH� PDQHUD� HIHFWLYD� D� OD� PDQLIHVWDFLyQ� GH
YROXQWDG� GH� ORV� PHQRUHV� R� LQFDSDFLWDGRV�� (Q� OD� KLSyWHVLV� FRQWHP�
SODGD�� OD� DXVHQFLD� GH� JDUDQWtDV� HILFDFHV� DIHFWD� GH� WDO� PDQHUD� DO
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FRQWHQLGR� GHO� GHUHFKR� TXH� OOHJD� D� KDFHU� GHVDSDUHFHU� VXV� SURSLRV
SUHVXSXHVWRV�
(Q� WHUFHU� OXJDU�� HO� WH[WR� FRQVWLWXFLRQDO� LPSRQH� HO� FDUiFWHU� GL�

UHFWR� GHO� VXIUDJLR�� SRU� OR� TXH� VL� VH� SHUPLWH� TXH� SDGUHV� \� JXDUGD�
GRUHV� SXHGDQ� YRWDQ� SRU� ORV� PHQRUHV� H� LQFDSDFLWDGRV�� VH� HVWDUtD
DQWH� HO� UHVXUJLPLHQWR� GHO� GHFLPRQyQLFR� VLVWHPD� GH� VXIUDJLR� LQGL�
UHFWR�
&RQ� EXHQ� FULWHULR�� QXHVWUR� OHJLVODGRU� KD� FRQYHUWLGR� HQ� KLVWRULD

OD� SULYDFLyQ� GHO� GHUHFKR� GH� VXIUDJLR� DFWLYR� FRPR� FRQVHFXHQFLD� GH
XQD� VDQFLyQ� SHQDO���� $QWHV� GH� OD� HQWUDGD� HQ� YLJRU� GHO� &yGLJR� 3H�
QDO� GH� ������ HVWD� FRQVHFXHQFLD� VH� SRGtD� SURGXFLU� ELHQ� SRU� UD]yQ
GH� XQD� LQKDELOLWDFLyQ� DEVROXWD� �DUWtFXOR� ����� XQD� LQKDELOLWDFLyQ� HV�
SHFLDO� �DUWtFXOR� ���� R� XQD� VXVSHQVLyQ� �DUWtFXOR� ������� /D� SULPHUD� \
OD� WHUFHUD� HUDQ� SHQDV� DFFHVRULDV� D� ODV� GH� SULYDFLyQ� GH� OLEHUWDG�
PLHQWUDV� TXH� OD� VHJXQGD� HUD� XQD� SHQD� HVSHFtILFD�
(Q� OD� GLVSRVLFLyQ� GHURJDWRULD� GHO� &yGLJR� 3HQDO� GH� ����� VH� GH�

URJDQ� GH� PDQHUD� H[SUHVD� ORV� WpUPLQRV� ´DFWLYR� \µ� GHO� DUWtFXOR� ���
GH� OD�/25(*� �´3RU� WRGRV� ORV�GHOLWRV� D�TXH� VH� UHILHUH� HVWH�&DStWXOR
VH� LPSRQGUi�� DGHPiV� GH� OD� SHQD� VHxDODGD� HQ� ORV� DUWtFXORV� VLJXLHQ�
WHV�� OD� GH� LQKDELOLWDFLyQ� HVSHFLDO� SDUD� HO� GHUHFKR� GH� VXIUDJLR� DFWLYR
\� SDVLYRµ��� +DEUi� TXH� HQWHQGHU� WDPELpQ� GHURJDGD� OD� OHWUD� ´Dµ� GHO
DUWtFXOR� �R�� �´&DUHFHQ� GH� GHUHFKR� GH� VXIUDJLR�� ORV� FRQGHQDGRV� SRU
VHQWHQFLD� MXGLFLDO� ILUPH� D� OD� SHQD� SULQFLSDO� R� DFFHVRULD� GH� SULYD�
FLyQ� GHO� GHUHFKR� GH� VXIUDJLR� GXUDQWH� HO� WLHPSR� GH� VX� FXPSOLPLHQ�
WR��� \D� TXH� WDO� SHQD� QR� H[LVWH���
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�� +DEtD� FXHVWLRQDGR� OD� FRQVWLWXFLRQDOLGDG� GH� HVWD� VDQFLyQ�� YLJHQWH� KDVWD� OD� HQWUDGD� HQ
YLJRU� GHO� &yGLJR� 3HQDO� GH� ������ HQ� VX� HVWXGLR� /ySH]� *XHUUD�� /XLV�� ´(O� GHUHFKR� GH� SDUWL�
FLSDFLyQ� GHO� DUWtFXOR� ����� GH� OD� &RQVWLWXFLyQ� HVSDxRODµ�� HQ� YDULRV� DXWRUHV��/RV� GHUHFKRV� IXQGD�
PHQWDOHV� \� OLEHUWDGHV� S~EOLFDV�� ;,,,� -RUQDGDV� GH� (VWXGLR� GH� OD� 'LUHFFLyQ� *HQHUDO� GHO�6HUYLFLR� -XUtGLFR� GHO
(VWDGR�� 0DGULG�� ������ SS�� ����� \� �����

�� 6HJ~Q� HO� DQWLJXR� DUWtFXOR� ������ ´/D� SHQD� GH� LQKDELOLWDFLyQ� DEVROXWD� SURGXFLUi� ORV
HIHFWRV� VLJXLHQWHV�� �R�� /D� SULYDFLyQ� GHO� GHUHFKR� GH� HOHJLU� \� VHU� HOHJLGR� SDUD� FDUJDV� S~EOLFDV
GXUDQWH� HO� WLHPSR� GH� OD� FRQGHQD���µ�� ´/D� LQKDELOLWDFLyQ� HVSHFLDO� SDUD� HO� GHUHFKR� GH� VXIUDJLR
SULYDUi� DO� SHQDGR� GHO� GHUHFKR� GH� HOHJLU� \� VHU� HOHJLGR� GXUDQWH� HO� WLHPSR� GH� OD� FRQGHQD�SDUD
HO� FDUJR� HOHFWLYR� VREUH� TXH� UHFD\HUHµ� �DUWtFXOR� ����� ´/D� VXVSHQVLyQ� GHO� GHUHFKR� GH� VXIUDJLR
SULYDUi� DO� SHQDGR�� LJXDOPHQWH�� GH� VX� HMHUFLFLR� GXUDQWH� HO� WLHPSR� GH� OD� FRQGHQDµ� �DUWtFXOR� ����

�� 9pDVH� DO� UHVSHFWR� HO� HVWXGLR� GH� 3R]XHOR� 3pUH]�� /DXUD��/DV� SHQDV� SULYDWLYDV� GH� GHUHFKRV� HQ
HO� &yGLJR� 3HQDO�� 0DGULG�� &ROH[�� ������ SS�� ��� \� ���



&RQ� OD� GHVDSDULFLyQ� GH� HVWD� SHQD� GHO� &yGLJR� 3HQDO�� TXH� ~QL�
FDPHQWH� SUHYp� OD� SULYDFLyQ� GHO� VXIUDJLR� SDVLYR�� ODV� FLUFXQVWDQFLDV
QHJDWLYDV� TXH� LPSLGHQ� HO� YRWR� WLHQHQ�SOHQD� FRKHUHQFLD� FRQ� HO� SULQ�
FLSLR� TXH� SUHVLGH� HVWH� GHUHFKR�� OD� SRVLELOLGDG� GH� GHFLGLU� FRQ� OLEHU�
WDG� FRPR� FRQVHFXHQFLD� GH� HVWDU� HQ� SRVHVLyQ� GH� ODV� FRQGLFLRQHV
LQWHOHFWLYDV� QHFHVDULDV� SDUD� HOOR�� <� HV� TXH� TXLHQ� FXPSOH� XQD� FRQ�
GHQD� SULYDWLYD� GH� OLEHUWDG� QR� FDUHFH� GH� FDSDFLGDG� SDUD� DXWRGH�
WHUPLQDUVH� SROtWLFDPHQWH�� \� DGHPiV� HVD� FLUFXQVWDQFLD� QR� FRQYLHUWH
D� TXLHQ� VH� HQFXHQWUD� HQ� HOOD� HQ� XQD� SHUVRQD� FDUHQWH� GH� GLJQLGDG�
SRU� OR� TXH� OD� VDQFLyQ� FRQVLVWHQWH� HQ� OD� SULYDFLyQ� GHO� VXIUDJLR
DFWLYR� SRU� HVH� PRWLYR� QR� HV� HQ� DEVROXWR� FRPSDWLEOH� FRQ� HO� PDQ�
GDWR� FRQWHQLGR� HQ� HO� DUWtFXOR� ����� GH� OD� &RQVWLWXFLyQ���

/D� -XQWD� (OHFWRUDO� &HQWUDO� VH� KDEtD� SURQXQFLDGR� QR� VREUH� HVWH
SDUWLFXODU� SHUR� Vt� VREUH� HO� VXIUDJLR� DFWLYR� GH� ORV� GHWHQLGRV�� FRQ�
FOX\HQGR� TXH� ´KD� GH� DUELWUDUVH� HO� SURFHGLPLHQWR� HVSHFtILFR� TXH
UHVXOWH� FRQYHQLHQWH� HQ� UHODFLyQ� DO� HMHUFLFLR� GHO� GHUHFKR� GH� VXIUDJLR
DFWLYR� GH� ORV� GHWHQLGRV� HQ� GHSHQGHQFLDV� MXGLFLDOHV� SRQGHUDQGR� ORV
DVSHFWRV� MXUtGLFRV� UHODWLYRV� D� OD� SRVLELOLGDG� GH� HMHUFLFLR� GHO� FLWDGR
GHUHFKRµ� �$FXHUGR� GH� ��� GH� RFWXEUH� GH� ������� (VWD� OtQHD� DUJX�
PHQWDWLYD� WLHQH� TXH� WUDVODGDUVH� D� OD� VLWXDFLyQ� GH� ORV� UHFOXVRV�� SDUD
ORV� TXH� HO� YRWR� SRU� FRUUHR� HV� OD� VROXFLyQ� PiV� VHQFLOOD�� (Q� HVWH
VHQWLGR�� OD� -XQWD� (OHFWRUDO� &HQWUDO� KD� UHFRUGDGR� TXH� OD� OHJLVODFLyQ
YLJHQWH� QR� SHUPLWH� RWUD� IRUPD� GH� HMHUFLFLR� GHO� GHUHFKR� GH� VXIUDJLR
SRU� ORV� LQWHUQRV� HQ� XQ� FHQWUR� SHQLWHQFLDULR� TXH� OD� GH� HPLVLyQ� GHO
YRWR� SRU� FRUUHR�� VDOYR� TXH� HO� UpJLPHQ� SHQLWHQFLDULR� DSOLFDEOH� HQ
FDGD� FDVR� OHV� SHUPLWD� YRWDU� SHUVRQDOPHQWH� �DFXHUGRV� GH� ��� GH
QRYLHPEUH� GH� ����� \� GH� ��� GH� DEULO� GH� ��������
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�� ´/DV� SHQDV� SULYDWLYDV� GH� OLEHUWDG� \� ODV�PHGLGDV� GH� VHJXULGDG� HVWDUiQ� RULHQWDGDV� KDFLD
OD� UHHGXFDFLyQ� \� UHLQVHUFLyQ� VRFLDO� \� QR� SRGUiQ� FRQVLVWLU� HQ� WUDEDMRV� IRU]DGRV�� (O� FRQGHQDGR
D� SHQD� GH� SULVLyQ� TXH� HVWXYLHUH� FXPSOLHQGR� OD�PLVPD� JR]DUi� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV
GH� HVWH� FDStWXOR�� D� H[FHSFLyQ� GH� ORV� TXH� VH� YHDQ� H[SUHVDPHQWH� OLPLWDGRV� SRU� HO� FRQWHQLGR
GHO� IDOOR� FRQGHQDWRULR�� HO� VHQWLGR� GH� OD� SHQD� \� OD� OH\� SHQLWHQFLDULD�� (Q� WRGR� FDVR�� WHQGUi
GHUHFKR� D� XQ� WUDEDMR� UHPXQHUDGR� \� D� ORV� EHQHILFLRV� FRUUHVSRQGLHQWHV� GH� OD�6HJXULGDG�6RFLDO�
DVt� FRPR� DO� DFFHVR� D� OD� FXOWXUD� \� DO� GHVDUUROOR� LQWHJUDO� GH� VX� SHUVRQDOLGDGµ�

�� (Q�HO�$FXHUGR�GH����GH�IHEUHUR�GH�������´6REUH� OD�SRVLELOLGDG�GH�TXH�ORV�IXQFLRQDULRV
GH� &RUUHRV� TXH� DFXGDQ� D� ORV� FHQWURV� SHQLWHQFLDULRV� DGPLWDQ� OD� DFUHGLWDFLyQ� GH� OD� LGHQWLGDG
GHO� LQWHUQR�PHGLDQWH� HO�'RFXPHQWR�GH� ,GHQWLGDG� ,QWHULRUµ� VH� GLFH�TXH� VLHPSUH�TXH� HQ�GLFKR
'RFXPHQWR� GH� ,GHQWLGDG� ,QWHULRU� DSDUH]FD� IRWRJUDItD� GHO� WLWXODU�� SRGUi� DGPLWLUVH� FRPR� GRFX�
PHQWR�YiOLGR�SDUD�DFUHGLWDU� OD� LGHQWLGDG�GHO� LQWHUQR��D� ORV�HIHFWRV�GH�VROLFLWDU�HO�YRWR�SRU�FRUUHR�



8QD� YH]� TXH� VH� KD� DOFDQ]DGR� OD� HGDG� PtQLPD� QHFHVDULD� SDUD
HO� HMHUFLFLR� GHO� GHUHFKR� GH� YRWR�� ~QLFDPHQWH� VH� SXHGH� H[FOXLU� GH
HVD� IRUPD� GH� SDUWLFLSDFLyQ� SROtWLFD� D� ODV� SHUVRQDV� TXH� FDUH]FDQ
GH� ODV� FRQGLFLRQHV� LQWHOHFWLYDV� QHFHVDULDV� SDUD� TXH� VX� LQWHUYHQFLyQ
VHD� OLEUH�� SDUD� TXH� VHD� H[SUHVLyQ� GH� XQD� YROXQWDG� FRQ� FDSDFLGDG
UHIOH[LYD� \� GH� GLVFHUQLPLHQWR�� 3RU� HVWH� PRWLYR� QR� HV� FRQWUDULD� DO
SULQFLSLR� GHPRFUiWLFR� OD� H[FOXVLyQ� GH� OD� WRPD� GH� ODV� GHFLVLRQHV
SROtWLFDV� GH� ORV� LQFDSDFHV�� (VWD� H[FOXVLyQ� SURFHGH� XQD� YH]� TXH� KD
TXHGDGR� GHVYLUWXDGD� OD� SUHVXQFLyQ� GH� FDSDFLGDG� TXH� VH� GHULYD� GHO
FXPSOLPLHQWR� GH� OD� HGDG� \� KD� GH� OOHYDUVH� D� FDER� D� WUDYpV� GH� XQ
SURFHGLPLHQWR� MXGLFLDO� HVSHFLDO� HQ� HO� TXH�� SRU� OR� TXH� DO� GHUHFKR
GH� VXIUDJLR� VH� UHTXLHUH�� VH� FRQVWDWH� GH� PDQHUD� H[SUHVD� OD� LQFDSD�
FLGDG� SDUD� HO� HMHUFLFLR� GH� HVH� GHUHFKR�
/R� SULPHUR� TXH� KD� GH� UHFRUGDUVH� HQ� HVWH� SXQWR� HV� TXH� HVWDPRV

KDEODQGR� GH� OD� DXVHQFLD� GH� ODV� IDFXOWDGHV� LQWHOHFWLYDV� SDUD� DXWR�
GHWHUPLQDUVH� SROtWLFDPHQWH�� SRU� OR� TXH� FKRFDED� FRQ� OD� FRKHUHQFLD
LQWHUQD� GH� HVWD� PDWHULD� VX� UHJXODFLyQ� HQ� OD� OHJLVODFLyQ� HOHFWRUDO�
DO� ODGR� GH� OD� SULYDFLyQ� GHO� VXIUDJLR� FRPR� FRQVHFXHQFLD� GH� OD� FRQ�
GHQD� MXGLFLDO� ILUPH� D� OD� SHQD� SULQFLSDO� R� DFFHVRULD� GH� SULYDFLyQ
GHO� GHUHFKR� GH� VXIUDJLR� GXUDQWH� HO� WLHPSR� GH� VX� FXPSOLPLHQWR�
3RU� OR� TXH� KDFH� UHIHUHQFLD� D� ODV� RWUDV� FLUFXQVWDQFLDV� TXH� LPSL�

GHQ�� HQ� SULQFLSLR� GH� PDQHUD� WHPSRUDO�� OD� HPLVLyQ� GHO� VXIUDJLR�� VX
IXQGDPHQWR�³OD� DXVHQFLD� GH� FDSDFLGDG� LQWHOHFWLYD³� SDUHFH� MXVWL�
ILFDGR� GH� PDQHUD� VXILFLHQWH�� 1R� VH� WUDWD�� FRPR� GLFH� GH� PDQHUD
HUUyQHD� HO� DUWtFXOR� �R�� GH� OD� /25(*�� GH� TXH� HVDV� SHUVRQDV� FD�
UH]FDQ� GHO� GHUHFKR� GH� VXIUDJLR�� VLQR� GH� VX� LQFDSDFLGDG� SDUD� OD
HPLVLyQ� GHO� YRWR�� 'DGR� TXH� HVWD� LQFDSDFLGDG� DIHFWD� D� XQ� ELHQ
SURWHJLEOH� SRU� HO� (VWDGR�� KDEUi� GH� VHU� DSUHFLDGD� HQ� XQ� SURFHVR
MXGLFLDO�� ELHQ� VHD� GH� LQFDSDFLWDFLyQ� R� GH� LQWHUQDPLHQWR� HQ� XQ� KRV�
SLWDO� SVLTXLiWULFR�� \D� TXH�� FRPR� GHFODUDQ� ORV� DUWtFXORV� ���� \� ���
GHO�&yGLJR�&LYLO�� ´QDGLH� SXHGH� VHU� LQFDSDFLWDGR� VLQR� SRU� VHQWHQFLD
MXGLFLDO� HQ� YLUWXG� GH� ODV� FDXVDV� HVWDEOHFLGDV� HQ� OD� /H\µ�� ´HO� LQWHU�
QDPLHQWR� SRU� UD]yQ� GH� WUDVWRUQR� SVtTXLFR�� GH� XQD� SHUVRQD� TXH� QR
HVWp� HQ� FRQGLFLRQHV� GH� GHFLGLUOR� SRU� Vt�� DXQTXH� HVWp� VRPHWLGD� D� OD
SDWULD� SRWHVWDG�� UHTXHULUi� DXWRUL]DFLyQ� MXGLFLDOµ�� (Q� HVWRV� SURFHVRV
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´VHUi� VLHPSUH� QHFHVDULD� OD� LQWHUYHQFLyQ� GHO� 0LQLVWHULR� )LVFDO�� DXQ�
TXH� QR� KD\D� VLGR� SURPRWRU� GH� ORV� PLVPRVµ� �DUWtFXOR� ����� &&��
6RQ� FDXVDV� GH� LQFDSDFLWDFLyQ� ODV� HQIHUPHGDGHV� R� GHILFLHQFLDV� GH

FDUiFWHU� ItVLFR� R� SVtTXLFR� TXH� LPSLGDQ� D� OD� SHUVRQD� JREHUQDUVH
SRU� Vt� PLVPD� �DUWtFXOR� ����� &&����� 3RU� OR� TXH� D� QRVRWURV� QRV� LQ�
WHUHVD�� OD� LQFDSDFLGDG�SDUD� HO� HMHUFLFLR�GHO� VXIUDJLR� WLHQH�TXH�KDEHU
VLGR� GHFODUDGD� GH�PDQHUD� H[SUHVD�� ´$� ORV� HIHFWRV� SUHYLVWRV� HQ� HVWH
DUWtFXOR�� ORV� -XHFHV� R� 7ULEXQDOHV� TXH� HQWLHQGDQ� GH� ORV� SURFHGL�
PLHQWRV� GH� LQFDSDFLWDFLyQ� R� LQWHUQDPLHQWR� GHEHUiQ� SURQXQFLDUVH
H[SUHVDPHQWH� VREUH� OD� LQFDSDFLGDG� SDUD� HO� HMHUFLFLR� GHO� VXIUDJLR�
(Q� HO� VXSXHVWR� GH� TXH� pVWD� VHD� DSUHFLDGD�� OR� FRPXQLFDUiQ� DO� 5H�
JLVWUR� &LYLO� SDUD� TXH� VH� SURFHGD� D� OD� DQRWDFLyQ� FRUUHVSRQGLHQWHµ
�DUWtFXOR� ����� /25(*��� 1R� REVWDQWH�� WDO� \� FRPR� SUHYp� HO� DUWtFXOR
���� GHO� &yGLJR� &LYLO�� HVWH� SURQXQFLDPLHQWR� ´���QR� LPSHGLUi� TXH�
VREUHYHQLGDV� QXHYDV� FLUFXQVWDQFLDV�� SXHGD� LQVWDUVH� MXGLFLDOPHQWH
XQD� QXHYD� GHFODUDFLyQ� TXH� WHQJD� SRU� REMHWR� GHMDU� VLQ� HIHFWR� R
PRGLILFDU� HO� DOFDQFH� GH� OD� LQFDSDFLWDFLyQ� \D� HVWDEOHFLGDµ�
$� HVWH� UHVSHFWR�� OD� -XQWD�(OHFWRUDO�&HQWUDO� KD� UHLWHUDGR� TXH� ´QR

FDEH� SULYDU� GHO� GHUHFKR� GH� VXIUDJLR� QL� H[FOXLU� GH� ODV� OLVWDV� GHO
FHQVR� HOHFWRUDO� VLQ� OD� SUHYLD� UHVROXFLyQ� MXGLFLDO���� SURFHGLHQGR� LQV�
WDU� OD� FLWDGD� UHVROXFLyQ� VRODPHQWH� D� TXLHQHV�� FRQIRUPH� DO� &yGLJR
&LYLO� \� D� OD� /H\� GH� (QMXLFLDPLHQWR� &LYLO�� HVWpQ� OHJLWLPDGRV� SDUD
HOORµ� �$FXHUGR� GH� ��� GH� IHEUHUR� GH� ������� 'LFKR� GH� RWUD� PDQHUD�
ORV� LQWHUQDGRV� HQ� XQ� KRVSLWDO� SVLTXLiWULFR� WLHQHQ� GHUHFKR� GH� VXIUD�
JLR� VL� QR� VH� HQFXHQWUDQ� OHJDOPHQWH� LQFDSDFLWDGRV� FRQIRUPH� DO� SUR�
FHGLPLHQWR� HVWDEOHFLGR� HQ� ORV� DUWtFXORV� ���� \� VLJXLHQWHV� GHO�&yGLJR
&LYLO� �$FXHUGR� GH� �� GH� MXQLR� GH� ������� ,JXDOPHQWH�� ORV� GHILFLHQWHV
PHQWDOHV� WLHQHQ� GHUHFKR� GH� VXIUDJLR� VL� QR� VH� HQFXHQWUDQ� OHJDOPHQ�
WH� LQFDSDFLWDGRV� �$FXHUGR� GH� ��� GH� DEULO� GH� ��������
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�� (VWLPD� HO� 7ULEXQDO� 6XSUHPR� TXH� KD\� TXH� UHIHULU� ODV� GHILFLHQFLDV� D� ´DTXHOORV� HVWDGRV
HQ� ORV� TXH� VH� GD� XQ� LPSHGLPHQWR� ItVLFR�� PHQWDO� R� SVtTXLFR�� SHUPDQHQFLDO� \�� D� YHFHV�� SUR�
JUHVLYR�� TXH� PHUPD� OD� SHUVRQDOLGDG�� OD� GHWHULRUD� \� DPRUWLJXD� FRQ� HIHFWRV� HQ� OD� FDSDFLGDG
YROLWLYD� \� GH� GHFLVLyQ�� LQFLGLHQGR� HQ� VX� FRQGXFWD� DO� PDQLIHVWDUVH� FRPR� KDELOLWDQWH� SDUD� HO
HMHUFLFLR� GH� ORV� GHUHFKRV� FLYLOHV� \� GHPiV� FRQVHFXHQWHVµ� �676� GH� ��� GH� GLFLHPEUH� GH� ������

�� 6HJ~Q�HO�$FXHUGR�GH����GH� IHEUHUR�GH�������´6REUH� OD�SRVLELOLGDG�GH�TXH�XQD�2ILFLQD
0yYLO� GH� &RUUHRV� VH� GHVSODFH� D� ODV� 5HVLGHQFLDV� GH�0D\RUHV� QR� YiOLGRV� D� ORV� HIHFWRV� GH� TXH
pVWRV� SXHGDQ� VROLFLWDU� HO� YRWR� SRU� FRUUHRµ� VH� GLFH� TXH� OD� /25(*� QR� LPSLGH� OD� LQVWDODFLyQ
GH�2ILFLQDV� GH�&RUUHRV� HQ� ODV�5HVLGHQFLDV� GH�0D\RUHV� SDUD� FXPSOLU� ODV� IXQFLRQHV� TXH� SUHYp



&RPR� \D� VH� KD� LQGLFDGR�� WDQWR� ORV� PHQRUHV� FRPR� ORV� LQFDSD�
FLWDGRV� GH� PDQHUD� H[SUHVD� SRGUiQ� KDFHU� YDOHU� ODV� DFFLRQHV� SDUD
OD� JDUDQWtD� \� GHIHQVD� GH� VX� GHUHFKR� GH� VXIUDJLR�� UHFODPDQGR� HQ
HO� SULPHU� VXSXHVWR� VX� LQFOXVLyQ� HQ� HO� FHQVR� HOHFWRUDO� FRQ� OD� FDOL�
ILFDFLyQ� GH�PHQRU� VL� FXPSOHQ� ´GLHFLRFKR� DxRV� HQWUH� HO� �R�� GH� HQH�
UR�\�HO����GH�GLFLHPEUH�GHO�DxR� VLJXLHQWHµ� �DUWtFXOR�������/25(*��
\� HQ� HO� VHJXQGR�� OD� UHFWLILFDFLyQ� HQ� HO� 5HJLVWUR� &LYLO� \�� VL� IXHUD
QHFHVDULR�� HQ� OD� 'HOHJDFLyQ� 3URYLQFLDO� GH� OD� 2ILFLQD� GHO� &HQVR
(OHFWRUDO�� GH� ODV� FLUFXQVWDQFLDV� TXH� DIHFWDQ� D� VX� FDSDFLGDG� \� TXH
HVWDV� LQVWLWXFLRQHV�QR�KXELHVHQ� UHDOL]DGR�GH�RILFLR� �DUWtFXOR�����/2�
5(*����� <� HV� TXH�� HQ� OR� TXH� D� OD� LQFDSDFLWDFLyQ� VH� UHILHUH�� HO
SURSLR� LQFDSDFLWDGR� SXHGH� LQVWDU� MXGLFLDOPHQWH� XQD� QXHYD� GHFOD�
UDFLyQ� TXH� WHQJD� SRU� REMHWR� GHMDU� VLQ� HIHFWR� R�PRGLILFDU� HO� DOFDQFH
GH� OD� LQFDSDFLWDFLyQ� \D� HVWDEOHFLGD� �DUWtFXORV� ���� \� ����� &&��� (VWD
QXHYD� GHFODUDFLyQ� VH� DQRWDUi� HQ� HO� 5HJLVWUR� &LYLO�� WUiPLWH� TXH�
FRPR� HV� REYLR�� QR� UHVWLWX\H� DO� LQFDSDFLWDGR� HQ� VX� FDSDFLGDG� HOHF�
WRUDO� SOHQD�� VLQR�TXH� VH� OLPLWD� D�GDU�SXEOLFLGDG�D� HVD� FLUFXQVWDQFLD�
/D� UHVWLWXFLyQ� GH� OD� FDSDFLGDG� VH� SURGXFH� FRPR� FRQVHFXHQFLD� GH
OD� FRUUHVSRQGLHQWH� UHVROXFLyQ� MXGLFLDO�
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HO� DUWtFXOR���� HQ� UHODFLyQ� FRQ� ORV� HQIHUPRV� H� LQFDSDFLWDGRV�� VLHPSUH�TXH� OD�PHGLGD� VH� DGRSWH
HQ� UHODFLyQ� FRQ� WRGDV� ODV� 5HVLGHQFLDV� GH� 0D\RUHV�

�� 'H� DFXHUGR� FRQ� HO� DUWtFXOR� �R�� GHO� 5HDO� 'HFUHWR� ���������� GH� �� GH� IHEUHUR�� SRU� HO
TXH� VH� GLVSRQH� OD� DFWXDOL]DFLyQ�PHQVXDO� GHO� FHQVR� HOHFWRUDO� \� VH� UHJXODQ� ORV� GDWRV� QHFHVDULRV
SDUD� OD� LQVFULSFLyQ� HQ� HO� PLVPR�� ´��� /RV� HQFDUJDGRV� GH� ORV� 5HJLVWURV� &LYLOHV� FRPXQLFDUiQ
PHQVXDOPHQWH� D� ODV� 'HOHJDFLRQHV� 3URYLQFLDOHV� GH� OD�2ILFLQD� GHO� &HQVR� (OHFWRUDO� OD� LQIRUPD�
FLyQ� VREUH� ODV� GHIXQFLRQHV� DFDHFLGDV���� ��� $VLPLVPR�� HQ� HO� PLVPR� SOD]R�� FRPXQLFDUiQ� D�ODV
'HOHJDFLRQHV� 3URYLQFLDOHV� GH� OD� 2ILFLQD� GHO� &HQVR� (OHFWRUDO� ODV� YDULDFLRQHV� DFDHFLGDV� HQ
ODV� FLUFXQVWDQFLDV� VLJXLHQWHV�� F�� 'HFODUDFLRQHV� GH� LQFDSDFLGDG� SDUD� HMHUFHU� HO� GHUHFKR� GH
VXIUDJLR� SRU� VHQWHQFLD� MXGLFLDO� ILUPHµ�� (Q� HVWD� OtQHD�� OD� 2UGHQ� GH� ��� GH� DEULO� GH� ������ SRU
OD� TXH� VH� GLFWDQ� QRUPDV� WpFQLFDV� SDUD� OD� DFWXDOL]DFLyQ� PHQVXDO� GHO� FHQVR� HOHFWRUDO�� GLVSRQH
HQ� VX� QRUPD� �D��� TXH� ´>ORV� HQFDUJDGRV� GH� ORV� 5HJLVWURV� &LYLOHV@� FRPXQLFDUiQ� D� ODV� 'HOHJD�
FLRQHV� 3URYLQFLDOHV�� HQ� ORV� LPSUHVRV� TXH� VH� HVWDEOHFHUiQ� HQ� OD� UHVSHFWLYD� 5HVROXFLyQ�� ODV
FLUFXQVWDQFLDV�HVSHFtILFDV�D� ODV�TXH�VH�UHILHUH�HO�DSDUWDGR��R��GHO�DUWtFXOR��R��GHO�5HDO�'HFUHWR
���������� SRU� HO� TXH� VH� GLVSRQH� OD� DFWXDOL]DFLyQ� PHQVXDO� GHO� FHQVR� HOHFWRUDO� \� VH� UHJXODQ
ORV� GDWRV� QHFHVDULRV� SDUD� OD� LQVFULSFLyQ� HQ� HO� PLVPR�� (Q� FRQFUHWR���� ODV� GHFODUDFLRQHV� GH
LQFDSDFLGDG� SDUD� HO� GHUHFKR� GH� VXIUDJLR� HQ� YLUWXG� GH� VHQWHQFLD� ILUPH�� R�� HQ� VX� FDVR�� PRGL�
ILFDFLRQHV� GH� ODV� PLVPDVµ�
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'HVGH� -HOOLQHN� VH� KD� FRQFHELGR� HO� HVWDWXV� GH� OD� SHUVRQD� FRPR
XQD� SDUWLFXODU� HVIHUD� GH� FDSDFLGDG� MXUtGLFD� HQ� OD� TXH� HO� LQGLYLGXR
VH� YH� LQPHUVR� FXDQGR� HQWUD� HQ� UHODFLyQ� FRQ� HO� (VWDGR���� (Q� HO
FDVR� GH� OD� SDUWLFLSDFLyQ� SROtWLFD�� \� VLJXLHQGR� D� GLFKR� DXWRU�� QRV
HQFRQWUDUtDPRV� HQ� HO� iPELWR� GHO� HVWDWXV� DFWLYR� �VWDWXV� DFWLYDH� FLYLWD�
WLV��� TXH� VH� RWRUJD� FXDQGR� HO� (VWDGR� UHFRQRFH� DO� LQGLYLGXR� OD� SR�
VLELOLGDG� GH� DFWXDU� SRU� FXHQWD� VX\D�� GH� OD� TXH� UHVXOWD� OD� VLWXDFLyQ
GH� FLXGDGDQR� DFWLYR�� TXH� VH� FRUUHVSRQGH� FRQ� HO� HMHUFLFLR� GH� ORV� GH�
UHFKRV� SROtWLFRV���� (O� HVWDWXV� TXH� SUHVXSRQH� OD� WLWXODULGDG� GH� ORV
PHQFLRQDGRV� GHUHFKRV� HV� HO� GH� QDFLRQDO�� SRU� OR� TXH� ODV� SHUVRQDV
TXH� WLHQHQ� HO� HVWDWXWR� GH� H[WUDQMHURV� QR� VRQ� WLWXODUHV� GH� HVRV� GH�
UHFKRV�� 1R� VH� SXHGH� ROYLGDU�� VLQ� HPEDUJR�� HO� FDUiFWHU� OLEHUDO� GH
HVWD�FRQVWUXFFLyQ��HQ�XQ�(VWDGR�GHPRFUiWLFR�� OD� WRPD�GH�GHFLVLRQHV
SROtWLFDV� QR� HV� XQD� PHUD� IXQFLyQ� TXH� HO� LQGLYLGXR� OOHYD� D� FDER
SRU� HO� (VWDGR�� VLQR� TXH� WDPELpQ�� \� VREUH� WRGR�� HV� XQ� GHUHFKR� TXH
HO� SURSLR� FLXGDGDQR� HMHUFH� SRU� FXHQWD� SURSLD�
(Q� ORV� WpUPLQRV� GHO� DUWtFXOR� ����� GH� OD� &RQVWLWXFLyQ� HVSDxROD�

´VRODPHQWH� ORV� HVSDxROHV� VHUiQ� WLWXODUHV� GH� ORV� GHUHFKRV� UHFRQRFL�
GRV� HQ� HO� DUWtFXOR� ��� GH� QXHVWUD� &RQVWLWXFLyQ�� VDOYR� OR� TXH�� DWHQ�
GLHQGR� D� FULWHULRV� GH� UHFLSURFLGDG�� SXHGD� HVWDEOHFHUVH� SRU� WUDWDGR
R� OH\� SDUD� HO� GHUHFKR� GH� VXIUDJLR� DFWLYR� \� SDVLYR� HQ� ODV� HOHFFLRQHV
PXQLFLSDOHVµ�� (Q� HVWD� WHVLWXUD� VHJXLPRV� PRYLpQGRQRV�� GH� DFXHUGR
FRQ� HO� VLJQLILFDGR� ´QDFLRQDOµ� TXH� OD� QRUPD� IXQGDPHQWDO� DWULEX\H
D� OD� FLXGDGDQtD�� HQ� OD� WHRUtD� GH� ORV� HVWDWXV� �QDFLRQDO�H[WUDQMHUR��� D
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�� 6REUH� HO� FRQFHSWR� GH� HVWDWXV�� YpDVH� HQ� -HOOLQHN�� $OOJHPHLQH� 6WDDWVOHKUH� �GULWWH� $XIODJH�
I�QIWHU� 1HXGUXFN��� %HUOtQ�� 9HUODJ� YRQ� -XOLXV� 6SULQJHU�� ������ SS�� ��� \� VV��� SDUD� XQ
DQiOLVLV� SRUPHQRUL]DGR� GH� OD� WHRUtD� GH� ORV� HVWDWXV� GH� -HOOLQHN� HQ� UHODFLyQ� FRQ� ORV� GHUHFKRV
IXQGDPHQWDOHV�� YpDVH� $OH[\�� 5REHUW�� 7KHRULH� GHU� *UXQGUHFKWH�� %DGHQ�%DGHQ�� 1RPRV�� �����
SS�� ���� \� VV�

�� -HOOLQHN�� RS�� FLW��� QRWD� DQWHULRU�� SS�� ���� \� VV�



OD� TXH�� FRPR� PXFKR�� VH� SXHGH� LQFRUSRUDU� XQ� WHUFHU� HVWDWXV�� HO� GH
QDFLRQDO� GH� XQ� (VWDGR� GH� OD�8QLyQ�(XURSHD�� FRPR� KD� SXHVWR� GH� PD�
QLILHVWR� QXHVWUR� 7ULEXQDO� &RQVWLWXFLRQDO� HQ� OD�'HFODUDFLyQ� GH� �R�� GH
MXOLR� GH� �������

/D� YLJHQFLD� GH� OD� ´WHRUtD� GH� ORV� HVWDWXVµ� HQ� QXHVWUR� RUGHQD�
PLHQWR�� IDYRUHFH� OD� DUWLFXODFLyQ� GH� XQ� UpJLPHQ� MXUtGLFR� GLIHUHQFLD�
GR� SDUD� ORV� HVSDxROHV� \� ORV� H[WUDQMHURV�� TXH� LPSLGH�� DGHPiV�� VX
HTXLSDUDFLyQ� HQ� GHWHUPLQDGRV� GHUHFKRV� \�� GH� PRGR� VLQJXODU�� HQ
HO� GH� SDUWLFLSDFLyQ� SROtWLFD�� IXHUD� GH� OD� H[FHSFLyQ� TXH� FRQVWLWX\HQ
ODV� HOHFFLRQHV� PXQLFLSDOHV���
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�� $�� 0HGLDQWH� HO� DUWtFXOR� �� %�� DSDUWDGR� ��� TXH� VH� LQFOXLUi� HQ� HO� 7UDWDGR� &RQVWLWXWLYR
GH� OD� &RPXQLGDG� (FRQyPLFD� (XURSHD�� VH� UHFRQRFHUi� D� ´WRGR� FLXGDGDQR� GH� OD� 8QLyQµ� HO
GHUHFKR� D� VHU� HOHFWRU� \� HOHJLEOH� HQ� ODV� HOHFFLRQHV� PXQLFLSDOHV� GHO� (VWDGR� PLHPEUR� GHO�TXH� QR
VHD� QDFLRQDO�� \� HQ� HO� TXH� UHVLGD�� ´HQ� ODV� PLVPDV� FRQGLFLRQHV� ³DxDGH� HO� SUHFHSWR³� TXH
ORV� QDFLRQDOHV� GH� GLFKR� (VWDGRµ�� 'LFKD� SUHYLVLyQ�� MXQWR� D� WRGDV� ODV� GHPiV� FRQWHQLGDV� HQ�ORV
GLVWLQWRV� DSDUWDGRV� GHO� SURSLR� DUWtFXOR� �R��� YLHQH� D� FRQILJXUDU� XQD� QDFLHQWH� FLXGDGDQtD� HX�
URSHD� TXH�� VLQ� DEROLU� ODV� GLVWLQWDV� QDFLRQDOLGDGHV� GH� ORV� FLXGDGDQRV� GH� ORV�(VWDGRV� VLJQDWDULRV
GHO� 78(� �WDO� FRPR� OR� FRQILUPD� OD� ´GHFODUDFLyQ� UHODWLYD� D� OD� QDFLRQDOLGDG� GH� XQ� (VWDGR
PLHPEURµ� LQFOXLGD� HQ� HO� ´$FWD� )LQDOµ� GH� GLFKR� 7UDWDGR��� VXSRQH� XQD� SDUFLDO� VXSHUDFLyQ� GHO
WUDGLFLRQDO� ELQRPLR� QDFLRQDO�H[WUDQMHUR� SRU� YtD� GH� OD� FUHDFLyQ� GH� DTXHO� WHUFHU�HVWDWXV� FRP~Q�� (V� GHO� WRGR
FODUR�� VLQ� HPEDUJR�� TXH� HVWD� OLPLWDGD� H[WHQVLyQ� GHO� GHUHFKR� GH� VXIUDJLR�� DFWLYR� \� SDVLYR�� D
TXLHQHV� VLQ� VHU� QDFLRQDOHV� HVSDxROHV�� VRQ� FLXGDGDQRV� GH� OD� 8QLyQ� HQFXHQWUD� XQ� DFRPRGR
VyOR� SDUFLDO� HQ� ODV� SUHYLVLRQHV� GHO� DUWtFXOR� ��� GH� QXHVWUD� &RQVWLWXFLyQ�� FX\R� DSDUWDGR��R�
DILUPD� TXH� ~QLFDPHQWH� ORV� HVSDxROHV� RVWHQWDQ� OD� WLWXODULGDG� GH� ORV� GHUHFKRV� UHFRQRFLGRV� HQ
HO� DUWtFXOR� ��� GH� OD� PLVPD� QRUPD� IXQGDPHQWDO� ´VDOYR� OR� TXH�� DWHQGLHQGR� D� FULWHULRV� GH
UHFLSURFLGDG�� SXHGD� HVWDEOHFHUVH� SRU� 7UDWDGR� R� /H\� SDUD� HO� GHUHFKR� GH� VXIUDJLR� DFWLYR� HQ
ODV� HOHFFLRQHV� PXQLFLSDOHVµ�� OLPLWDFLyQ� FRQVWLWXFLRQDO� TXH� \D� KD� VLGR� SXHVWD� GH� UHOLHYH� SRU
HVWH� WULEXQDO�HQ� VX�67&�����������HQ� OD�TXH� OLWHUDOPHQWH�VH�DILUPy�TXH�´HVH�SRVLEOH�HMHUFLFLR
GHO� GHUHFKR� VH� OLPLWD� DO� VXIUDJLR� DFWLYR�� QR� DO� GHUHFKR� GH� VXIUDJLR� SDVLYRµ�� 3RU� OR� WDQWR�� VLQ
SHUMXLFLR� GH� OD� FLWDGD� VDOYHGDG� FRQWHQLGD� HQ� HO� DUWtFXOR� ������ HQ� RUGHQ� DO� VXIUDJLR� DFWLYR� HQ
ODV� HOHFFLRQHV�PXQLFLSDOHV�� \� HQ� YLUWXG� GH� HVWDV� UHJODV� FRQVWLWXFLRQDOHV�� QR� FDEH�� SXHV�� QL� SRU
7UDWDGR� QL� SRU� /H\�� DWULEXLU� HO� GHUHFKR� GH� VXIUDJLR� SDVLYR� D� ORV� QR� QDFLRQDOHV� HQ� FXDOTXLHUD
GH� ORV� SURFHGLPLHQWRV� HOHFWRUDOHV� SDUD� OD� LQWHJUDFLyQ� GH� yUJDQRV� GH� ORV� SRGHUHV� S~EOLFRV
HVSDxROHV�� �IM�� ��� >OD� FXUVLYD� HV� QXHVWUD@�

�� &RPR� UHFXHUGD� HO� 7ULEXQDO� &RQVWLWXFLRQDO� HQ� OD� 'HFODUDFLyQ� PHQFLRQDGD�� ´6LHQGR
FLHUWR� TXH� OD� &RQVWLWXFLyQ� QR� GHILQH� TXLpQHV� VRQ� HVSDxROHV� �WDUHD� TXH� GHILHUH� DO� /HJLVODGRU
HQ� VX� DUWtFXOR� ������� \� UHVXOWDQGR�� DVLPLVPR�� LQGLVFXWLEOH� TXH� QR� H[LVWH� XQ� UpJLPHQ� MXUtGLFR
XQLIRUPH� SDUD� WRGRV� ORV� QDFLRQDOHV�� \� TXH� SXHGH� VHU� GLYHUVR� WDPELpQ� HO� GH� XQRV� \� RWURV
H[WUDQMHURV�� HV� SDWHQWH�� VLQ� HPEDUJR�� TXH� OD� &RQVWLWXFLyQ�� HQ� VX� DUWtFXOR� ���� KD� LQWURGXFLGR
UHJODV� LPSHUDWLYDV� H� LQVRVOD\DEOHV� SDUD� WRGRV� ORV� SRGHUHV� S~EOLFRV� HVSDxROHV� �DUWtFXOR� ���� GH
OD� QRUPD� IXQGDPHQWDO��� HQ� RUGHQ� DO� UHFRQRFLPLHQWR� GH� GHUHFKRV� FRQVWLWXFLRQDOHV� HQ� IDYRU
GH� ODV� QR� QDFLRQDOHV�� 6H� FXHQWD� HQWUH� WDOHV� UHJODV�� VHJ~Q� YHQLPRV� UHFRUGDQGR�� OD� TXH� UHVHUYD
D� ORV� HVSDxROHV� OD� WLWXODULGDG� \� HO� HMHUFLFLR� GH� PX\� FRQFUHWRV� GHUHFKRV� IXQGDPHQWDOHV�� GHUH�
FKRV� ³FRPR� HO� GH� VXIUDJLR� SDVLYR� TXH� DTXt� LPSRUWD³� TXH� QR� SXHGHQ� VHU� DWULEXLGRV�� QL
SRU� /H\�� QL� SRU� 7UDWDGR�� D� TXLHQHV� QR� WHQJDQ� DTXHOOD� FRQGLFLyQ�� HVWR� HV�� TXH� VyOR� SXHGHQ
VHU� FRQIHULGRV� D� ORV� H[WUDQMHURV� D� WUDYpV� GH� OD� UHIRUPD�GH� OD�&RQVWLWXFLyQ�� 3XHV� ELHQ�� HVWH� OtPLWH
FRQVWLWXFLRQDO� GHVDSDUHFHUtD�³\� FRQ� pO� OD� SURSLD� IXHU]D� GH� REOLJDU� GH� OD� &RQVWLWXFLyQ³� VL



'H� DFXHUGR� FRQ� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ�� ´ORV� H[WUDQ�
MHURV� JR]DUiQ� HQ� (VSDxD� GH� ODV� OLEHUWDGHV� S~EOLFDV� TXH� JDUDQWL]D
HO� SUHVHQWH� WtWXOR� HQ� ORV� WpUPLQRV� TXH� HVWDEOH]FDQ� ORV� WUDWDGRV� \
OD� /H\µ�� (VWH� SUHFHSWR� GHEH� LQWHUSUHWDUVH� HQ� HO� VHQWLGR� GH� TXH� HO
GLVIUXWH� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� UHFRQRFLGRV� HQ� HO� WtWXOR� ,� GH
OD� &RQVWLWXFLyQ� VH� HIHFWXDUi� HQ� OD� PHGLGD� HQ� TXH� OR� GHWHUPLQHQ
ORV� WUDWDGRV� LQWHUQDFLRQDOHV� \� OD� OH\� LQWHUQD� HVSDxROD�� \� GH� FRQIRU�
PLGDG� FRQ� ODV� FRQGLFLRQHV� \� HO� FRQWHQLGR� SUHYLVWRV� HQ� WDOHV� QRU�
PDV�� GH� PRGR� TXH� OD� LJXDOGDG� R� GHVLJXDOGDG� HQ� OD� WLWXODULGDG� \
HMHUFLFLR� GH� WDOHV� GHUHFKRV� \� OLEHUWDGHV� GHSHQGHUi�� SRU� SURSLD� GH�
FLVLyQ� FRQVWLWXFLRQDO�� GH� OD� OLEUH� YROXQWDG� GHO� WUDWDGR� R� OD� OH\�
/D� PHQFLRQDGD� SUHYLVLyQ� QR� VXSRQH� TXH� VH� KD\D� TXHULGR� ´GHV�

FRQVWLWXFLRQDOL]DUµ� OD� SRVLFLyQ� MXUtGLFD� GH� ORV� H[WUDQMHURV� UHODWLYD
D� ORV� GHUHFKRV� \� OLEHUWDGHV� S~EOLFDV�� SXHV� OD� &RQVWLWXFLyQ� QR� GLFH
TXH� ORV� H[WUDQMHURV� JR]DUiQ� HQ� (VSDxD� GH� ODV� OLEHUWDGHV� TXH� OHV
DWULEX\DQ� ORV� WUDWDGRV�\� OD� OH\�� VLQR�GH� ODV� OLEHUWDGHV�´TXH�JDUDQWL]D
HO� SUHVHQWH� WtWXOR� HQ� ORV� WpUPLQRV� TXH� HVWDEOH]FDQ� ORV� WUDWDGRV� \
OD� /H\µ�� GH� PRGR� TXH� ORV� GHUHFKRV� \� OLEHUWDGHV� UHFRQRFLGRV� D� ORV
H[WUDQMHURV� VLJXHQ� VLHQGR� GHUHFKRV� FRQVWLWXFLRQDOHV� \�� SRU� WDQWR�
GRWDGRV� ³GHQWUR� GH� VX� HVSHFtILFD� UHJXODFLyQ³� GH� OD� SURWHFFLyQ
FRQVWLWXFLRQDO�� SHUR� VRQ�� HQ� OR� UHODWLYR� D� VX� FRQWHQLGR�� GHUHFKRV
GH� FRQILJXUDFLyQ� OHJDO�� (VWD� FRQILJXUDFLyQ� SXHGH� SUHVFLQGLU� GH
WRPDU�HQ�FRQVLGHUDFLyQ�� FRPR�GDWR� UHOHYDQWH�SDUD�PRGXODU�HO� HMHU�
FLFLR� GHO� GHUHFKR�� OD� QDFLRQDOLGDG� R� FLXGDGDQtD� GHO� WLWXODU�� SURGX�
FLpQGRVH� DVt� XQD� FRPSOHWD� LJXDOGDG� HQWUH� HVSDxROHV� \� H[WUDQMHURV�
FRPR� OD� TXH� VH� GD� HQ� DTXHOORV� GHUHFKRV� TXH� SHUWHQHFHQ� D� OD
SHUVRQD� HQ� FXDQWR� WDO�� \� QR� FRPR� FLXGDGDQR�� HO� GHUHFKR� D� OD� YLGD�
D� OD� LQWHJULGDG� ItVLFD� \� PRUDO�� D� OD� LQWLPLGDG�� HWFpWHUD�
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WRPDUD� IRUPD� MXUtGLFD� \� IXHUD� DFHSWDGD� OD� LQWHUSUHWDFLyQ� TXH� HO�*RELHUQR� KD� H[SXHVWR�� VHJ~Q
OD�FXDO�SXGLHUD�HO�/HJLVODGRU�DFXxDU�R�WURTXHODU�QDFLRQDOLGDGHV�DG�KRF�FRQ�OD�~QLFD�\�H[FOXVLYD
ILQDOLGDG�GH�HOXGLU� OD�YLJHQFLD�GH� OD� OLPLWDFLyQ�FRQWHQLGD�HQ�HO�DUWtFXOR������&(��(O� OHJLVODGRU
GH� OD� QDFLRQDOLGDG� GHEH�� FRPR� HV� REYLR�� GHILQLU� TXLpQHV� VRQ� HVSDxROHV�� HV� GHFLU�� TXLpQHV
WLHQHQ�� SRWHQFLDOPHQWH�� FDSDFLGDG� SDUD� VHU� WLWXODUHV� GH� FXDOHVTXLHUD� VLWXDFLRQHV� MXUtGLFDV� HQ
HO� RUGHQDPLHQWR� \� VREUH� HOOR�QR� OH� GD� OD�&RQVWLWXFLyQ�SDXWD�PDWHULDO� DOJXQD��3HUR�QR�SXHGH�
VLQ� LQFXUULU� HQ� LQFRQVWLWXFLRQDOLGDG�� IUDJPHQWDU�� SDUFHODU� R� PDQLSXODU� HVD� FRQGLFLyQ�� UHFR�
QRFLpQGROD� VRODPHQWH� D� GHWHUPLQDGRV� HIHFWRV� FRQ� HO� ~QLFR� REMHWR� GH� FRQFHGHU� D� TXLHQHV� QR
VRQ� QDFLRQDOHV� XQ� GHUHFKR� IXQGDPHQWDO�� TXH�� FRPR� HV� HO� FDVR� GHO� VXIUDJLR� SDVLYR�� OHV� HVWi
H[SUHVDPHQWH� YHGDGR� SRU� HO� DUWtFXOR� ����� GH� OD� &RQVWLWXFLyQµ� �IM�� �R���



(VWRV� GHUHFKRV� FRUUHVSRQGHQ� D� ORV� H[WUDQMHURV� SRU� SURSLR� PDQ�
GDWR� FRQVWLWXFLRQDO� \� QR� UHVXOWD� SRVLEOH� XQ� WUDWDPLHQWR� GHVLJXDO� HQ
UHODFLyQ� D� ORV� HVSDxROHV�� 3XHGH� WDPELpQ�� VLQ� HPEDUJR�� LQWURGXFLUVH
OD� QDFLRQDOLGDG� FRPR� HOHPHQWR� SDUD� OD� GHILQLFLyQ� GHO� VXSXHVWR� GH
KHFKR� DO� TXH� KD� GH� DQXGDUVH� OD� FRQVHFXHQFLD� MXUtGLFD� HVWDEOHFLGD�
\� HQ� WDO� FDVR�� FRPR� HV� REYLR�� TXHGD� H[FOXLGD� D� SULRUL� OD� DSOLFDFLyQ
GHO� SULQFLSLR� GH� LJXDOGDG� FRPR� SDUiPHWUR� DO� TXH� KDQ� GH� DMXVWDUVH
HQ� WRGR� FDVR� ODV� FRQVHFXHQFLDV� MXUtGLFDV� DQXGDGDV� D� VLWXDFLRQHV
TXH� VyOR� GLILHUHQ� HQ� FXDQWR� DO� GDWR� GH� OD� QDFLRQDOLGDG�� DXQTXH
WDO� SULQFLSLR� KD\D� GH� VHU� HVFUXSXORVDPHQWH� UHVSHWDGR� HQ� OD� UHJX�
ODFLyQ� UHIHULGD� D� WRGRV� DTXHOORV� VLWXDGRV� HQ� LGHQWLGDG� GH� UHODFLyQ
FRQ� HO� GDWR� UHOHYDQWH�
(O� SUREOHPD� GH� OD� WLWXODULGDG� \� HMHUFLFLR� GH� ORV� GHUHFKRV� \��PiV

HQ� FRQFUHWR�� HO� SUREOHPD� GH� OD� LJXDOGDG� HQ� HO� HMHUFLFLR� GH� ORV
GHUHFKRV�� GHSHQGH� GHO� GHUHFKR� DIHFWDGR�� ([LVWHQ� GHUHFKRV� TXH� FR�
UUHVSRQGHQ� SRU� LJXDO� D� HVSDxROHV� \� H[WUDQMHURV�� \� FX\D� UHJXODFLyQ
KD� GH� VHU� LJXDO� SDUD� DPERV�� RWURV� QR� SHUWHQHFHQ� D� ORV� H[WUDQMHURV
�ORV� UHFRQRFLGRV�HQ�HO�DUWtFXOR����GH� OD�&RQVWLWXFLyQ�� VHJ~Q�GLVSRQH
HO� DUWtFXOR� ����� \� FRQ� OD� VDOYHGDG� TXH� FRQWLHQH��� \� XQRV� WHUFHURV�
TXH� SHUWHQHFHUiQ� R� QR� D� ORV� H[WUDQMHURV� VHJ~Q� OR� GLVSRQJDQ� ORV
WUDWDGRV� \� ODV� OH\HV�� VLHQGR� HQWRQFHV� DGPLVLEOH� OD� GLIHUHQFLD� GH� WUD�
WR� FRQ� ORV� HVSDxROHV� HQ� FXDQWR� D� VX� HMHUFLFLR���

'H� DFXHUGR� FRQ� OD� 67&� �������� GH� ��� GH� MXOLR�� \� D� SHVDU� GH
TXH� HO� WH[WR� FRQVWLWXFLRQDO� PHQFLRQD� HQ� PiV� SUHFHSWRV� D� ORV� HV�
SDxROHV� FRPR� WLWXODUHV� GH� GHWHUPLQDGRV� GHUHFKRV� IXQGDPHQWDOHV�
OD� H[FOXVLYLGDG� VH� FLUFXQVFULEH� ~QLFDPHQWH� DO� GHUHFKR� GH� VXIUDJLR
HQXQFLDGR� HQ� HO� DUWtFXOR� ���� 6HJ~Q� HO� IXQGDPHQWR� MXUtGLFR� �� GH� HVWD
UHVROXFLyQ�

(Q� FRQFUHWD� UHODFLyQ� FRQ� HO� GHUHFKR�GH� UHVLGHQFLD� \�GHVSOD]DPLHQWR
GH� ORV� H[WUDQMHURV� HQ� QXHVWUR� SDtV�� OD� UHIHUHQFLD� ´ORV� HVSDxROHVµ� TXH
DEUH� HO� DUWtFXOR� ��� &�(�� QR� SXHGH� VHU� HQWHQGLGD� FRPR� HTXLYDOHQWH
D� XQD� QRUPD� GH� H[FOXVLyQ� GH� ORV� H[WUDQMHURV� GHO� iPELWR� VXEMHWLYR
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�� 9pDVH� OD� 67&� ���������� GH� ��� QRYLHPEUH� �IMV�� �R�� \� �R��� \� ORV� FRPHQWDULRV� D� HVWD
VHQWHQFLD� GHO� SURIHVRU� &UX]� 9LOODOyQ�� 3HGUR�� ´'RV� FXHVWLRQHV� GH� WLWXODULGDG� GH� GHUHFKRV�� ORV
H[WUDQMHURV�� ODV� SHUVRQDV� MXUtGLFDVµ�� 5HYLVWD� (VSDxROD� GH� 'HUHFKR� &RQVWLWXFLRQDO�� Q~P�� ���� �����
SS�� ��� \� VV�



GH� GLFKR� GHUHFKR� IXQGDPHQWDO�� 3RU� HO� FRQWUDULR�� MXQWR� DO� DUWtFXOR
��� &�(�� GHEHQ� WHQHUVH� HQ� FXHQWD� ´RWURV� SUHFHSWRV� TXH� GHWHUPLQDQ
OD� SRVLFLyQ� MXUtGLFD� GH� ORV� H[WUDQMHURV� HQ� (VSDxDµ� �67&� ��������
IXQGDPHQWR� MXUtGLFR� ���� \�� HQ� ORV� WpUPLQRV� HVWDEOHFLGRV� SRU� OD� 'H�
FODUDFLyQ� GH� HVWH� 7ULEXQDO� GH� �� GH� MXOLR� GH� ������ ´HO� DSDUWDGR� �
GHO� DUWtFXOR� ��� VRODPHQWH� UHVHUYD� D� ORV� HVSDxROHV� OD� WLWXODULGDG� GH
ORV� GHUHFKRV� UHFRQRFLGRV� HQ� HO� DUWtFXOR� ��� &�(�µ� �IXQGDPHQWR� MXUt �
GLFR� ��� 67&� ��������� FLW���� 6DOYDGD� HVWD� ~QLFD� H[FOXVLyQ�� ODV� FRQ�
GLFLRQHV� HQ� TXH� XQ� H[WUDQMHUR� KD� GH� DFFHGHU� D� ORV� GHUHFKRV� UHFR�
QRFLGRV� HQ� HO� DUWtFXOR� ��� &�(��� KDQ� GH� VHU� GHWHUPLQDGDV� SRU� HO
OHJLVODGRU�� SHUR�� XQD� YH]� TXH� HVWDV� FRQGLFLRQHV� KDQ� VLGR� OHJDOPHQWH
ILMDGDV� \� FXPSOLGDV�� SXHGH� FRQFOXLUVH� TXH� ORV� H[WUDQMHURV� TXH� ´SRU
GLVSRVLFLyQ� GH� XQD� /H\�� R� GH� XQ� 7UDWDGR�� R� SRU� DXWRUL]DFLyQ� FRQ�
FHGLGD� SRU� XQD� DXWRULGDG� FRPSHWHQWH�� WLHQHQ� GHUHFKR� D� UHVLGLU� HQ
(VSDxD�� JR]DQ� GH� OD� SURWHFFLyQ� TXH� EULQGD� HO� DUWtFXOR� ���&�(��� DXQ
FXDQGR� QR� VHD� QHFHVDULDPHQWH� HQ� LGpQWLFRV� WpUPLQRV� TXH� ORV� HVSD�
xROHV�� VLQR� HQ� ORV� TXH� GHWHUPLQHQ� ODV� OH\HV� \� WUDWDGRV� D� ORV� TXH� VH
UHPLWH� HO� DUWtFXOR� ����� &�(�µ� �67&� ��������� FLW��� HQ� HO� PLVPR� VHQ�
WLGR� 67&� ���������� IXQGDPHQWR� MXUtGLFR� ���

(Q�PDWHULD� GH� SDUWLFLSDFLyQ� SROtWLFD� HV� QHFHVDULR� GLIHUHQFLDU� HQ�
WUH� OD� SRVLFLyQ� HQ� OD� TXH� VH� HQFXHQWUDQ� ORV� QDFLRQDOHV� GH� ORV� SDtVHV
GH� OD�8QLyQ�(XURSHD�\� OD�GH� ORV�´H[WUDFRPXQLWDULRVµ��(Q�HO�SULPHU
FDVR�� \� FRPR� HV� GH� VREUD� FRQRFLGR�� VH� KD� DUWLFXODGR� VX� SDUWLFLSD�
FLyQ� SROtWLFD�� FRQ� HO� OtPLWH� LPSXHVWR� SRU� OD�&RQVWLWXFLyQ�� FRQIRUPH
D� OR� SUHYLVWR� HQ� HO� 7UDWDGR� GH� 0DDVWULFKW���� GHVDUUROODGR� SRU� OD
'LUHFWLYD� ������&(�GHO� FRQVHMR�� GH� ��� GH� GLFLHPEUH� GH� ������ SRU
OD� TXH� VH� ILMDQ� ODV�PRGDOLGDGHV� GH� HMHUFLFLR�GHO� GHUHFKR�GH� VXIUDJLR
DFWLYR� \� SDVLYR� HQ� ODV� HOHFFLRQHV� PXQLFLSDOHV� SRU� SDUWH� GH� ORV� FLX�
GDGDQRV� GH� OD� 8QLyQ� UHVLGHQWHV� HQ� XQ� (VWDGR� PLHPEUR� GHO� TXH
QR� VHDQ� QDFLRQDOHV�� PRGLILFDGD� SRU� OD� 'LUHFWLYD� ������&(� GH� ��
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�� 'H� DFXHUGR� FRQ� HO� DUWtFXOR� �%�� ´7RGR� FLXGDGDQR� GH� OD� 8QLyQ� TXH� UHVLGD� HQ� XQ
(VWDGR� PLHPEUR� GHO� TXH� QR� VHD� QDFLRQDO� WHQGUi� GHUHFKR� D� VHU� HOHFWRU� \� HOHJLEOH� HQ� ODV
HOHFFLRQHV�PXQLFLSDOHV� GHO� (VWDGR�PLHPEUR� HQ� HO� TXH� UHVLGD�� HQ� ODV�PLVPDV� FRQGLFLRQHV� TXH
ORV�QDFLRQDOHV�GH�GLFKR�(VWDGR�������6LQ�SHUMXLFLR�GH� OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWtFXOR
���� \� HQ� ODV� QRUPDV� DGRSWDGDV� SDUD� VX� DSOLFDFLyQ�� WRGR� FLXGDGDQR� GH� OD� 8QLyQ� TXH� UHVLGD
HQ� XQ� (VWDGR� PLHPEUR� GHO� TXH� QR� VHD� QDFLRQDO� WHQGUi� GHUHFKR� D� VHU� HOHFWRU� \� HOHJLEOH� HQ
ODV� HOHFFLRQHV� DO� 3DUODPHQWR� (XURSHR� HQ� HO� (VWDGR�PLHPEUR� HQ� HO� TXH� UHVLGD�� HQ� ODV�PLVPDV
FRQGLFLRQHV� TXH� ORV� QDFLRQDOHV� GH� GLFKR� (VWDGRµ�



GH� PD\R� GH� ������ \� OD� 'LUHFWLYD� �������&(� GHO� FRQVHMR� GH� �� GH
GLFLHPEUH�GH� ������ SRU� OD� TXH� VH� ILMDQ� ODV�PRGDOLGDGHV� GH� HMHUFLFLR
GHO� GHUHFKR� GH� VXIUDJLR� DFWLYR� \� SDVLYR� HQ� ODV� HOHFFLRQHV� DO� 3DU�
ODPHQWR� HXURSHR� SRU� SDUWH� GH� ORV� FLXGDGDQRV� GH� OD� 8QLyQ�� UHVL�
GHQWHV� HQ� XQ� (VWDGR� PLHPEUR� GHO� TXH� QR� VHDQ� QDFLRQDOHV�
(O� GHVDUUROOR� LQWHUQR� GH� HVWDV� SUHYLVLRQHV� VH� KD� OOHYDGR� D� FDER

HQ� (VSDxD� D� WUDYpV� GH� OD� UHIRUPD� GH� OD� /25(*� HQ� OR� UHODWLYR� D
ODV� HOHFFLRQHV� PXQLFLSDOHV� �DUWtFXOR� ���� \� VV����� \� D� ODV� HOHFFLRQHV
D� GLSXWDGRV� GHO� 3DUODPHQWR� HXURSHR� �DUWtFXOR� ���� \� VV����� $GHPiV�
VH� KD� DSUREDGR� HO� 5HDO� GHFUHWR� ����������� GH� �� GH� GLFLHPEUH�
SRU� HO� TXH� VH� GLVSRQH� OD� DPSOLDFLyQ� GHO� FHQVR� HOHFWRUDO� D� ORV� H[�
WUDQMHURV� QDFLRQDOHV� GH� (VWDGRV� PLHPEURV� GH� OD� 8QLyQ� (XURSHD�
UHVLGHQWHV� HQ� (VSDxD� PRGLILFDGR� SRU� 5HDO� GHFUHWR� ���������
1R� HV� SRVLEOH�� FRQ� HO� WHQRU� GH� QXHVWUR� WH[WR� FRQVWLWXFLRQDO�� TXH

ORV� H[WUDQMHURV� GH� ORV� SDtVHV� GH� OD� 8QLyQ� SXHGDQ� SDUWLFLSDU� FRPR
HOHFWRUHV� R� HOHJLEOHV� HQ� FRPLFLRV� GLVWLQWRV� D� ORV� ORFDOHV� \� DO� 3DUOD�
PHQWR� HXURSHR�� 3RU� HOOR� HV� IiFLO� FRQFOXLU�� TXH� SDUD� DWULEXLUOHV� HO
GHUHFKR� GH� SDUWLFLSDFLyQ� SROtWLFD� HQ� ORV� iPELWRV� DXWRQyPLFR� R� HV�
WDWDO� VHUtD� QHFHVDULD� XQD� SURIXQGD� PRGLILFDFLyQ� FRQVWLWXFLRQDO�
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�� 'H� DFXHUGR� FRQ� HO� DUWtFXOR� ����� ´��� 6LQ� SHUMXLFLR� GH� OR� UHJXODGR� HQ� HO� WtWXOR� ,�� FDStWXOR� ,�
GH� HVWD�/H\�� JR]DQ�GHO� GHUHFKR�GH� VXIUDJLR� DFWLYR� HQ� ODV� HOHFFLRQHV�PXQLFLSDOHV� ORV� UHVLGHQWHV
H[WUDQMHURV� HQ� (VSDxD� FX\RV� UHVSHFWLYRV� SDtVHV� SHUPLWDQ� HO� YRWR� D� ORV� HVSDxROHV� HQ� GLFKDV
HOHFFLRQHV�� HQ� ORV� WpUPLQRV� GH� XQ� WUDWDGR�� $VLPLVPR�� JR]DQ� GHO� GHUHFKR� GH� VXIUDJLR� DFWLYR
HQ� ODV� HOHFFLRQHV� PXQLFLSDOHV� WRGDV� ODV� SHUVRQDV� UHVLGHQWHV� HQ� (VSDxD� TXH�� VLQ� KDEHU�DGTXL�
ULGR� OD� QDFLRQDOLGDG� HVSDxROD�� D�� 7HQJDQ� OD� FRQGLFLyQ� GH� FLXGDGDQRV� GH� OD� 8QLyQ� (XURSHD
VHJ~Q� OR� SUHYLVWR� HQ� HO� SiUUDIR� �� GHO� DSDUWDGR� �� GHO� DUWtFXOR� �R�� GHO� 7UDWDGR� &RQVWLWXWLYR
GH� OD� &RPXQLGDG� (XURSHD�� E�� 5H~QDQ� ORV� UHTXLVLWRV� SDUD� VHU� HOHFWRU� H[LJLGRV� HQ� HVWD� /H\
SDUD� ORV� HVSDxROHV� \� KD\DQ�PDQLIHVWDGR� VX� YROXQWDG� GH� HMHUFHU� HO� GHUHFKR� GH� VXIUDJLR�DFWLYR
HQ� (VSDxD�� ��� (O� *RELHUQR� FRPXQLFDUi� D� OD� 2ILFLQD� GHO� &HQVR� (OHFWRUDO� OD� UHODFLyQ� GH
(VWDGRV� H[WUDQMHURV� FX\RV� QDFLRQDOHV�� UHVLGHQWHV� HQ� (VSDxD�� GHEDQ� GH� VHU� LQVFULWRV� HQ� HO
&HQVRµ�

�� 6HJ~Q� HO� DUWtFXOR� ����� ´��� 6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� HO� FDStWXOR� ,� GHO� WtWXOR� ,
GH� HVWD� /H\�� JR]DQ� GHO� GHUHFKR� GH� VXIUDJLR� DFWLYR� HQ� ODV� HOHFFLRQHV� DO� 3DUODPHQWR� (XURSHR
WRGDV� ODV� SHUVRQDV� UHVLGHQWHV� HQ� (VSDxD� TXH�� VLQ� KDEHU� DGTXLULGR� OD� QDFLRQDOLGDG� HVSDxROD�
D�� 7HQJDQ� OD� FRQGLFLyQ� GH� FLXGDGDQRV� GH� OD� 8QLyQ� (XURSHD� VHJ~Q� OR� SUHYLVWR� HQ� HO� SiUUDIR
�R�� GHO� DSDUWDGR� �� GHO� DUWtFXOR� �R�� GHO� 7UDWDGR� &RQVWLWXWLYR� GH� OD� &RPXQLGDG� (XURSHD�
E�� 5H~QDQ� ORV� UHTXLVLWRV� SDUD� VHU� HOHFWRU� H[LJLGRV� HQ� HVWD� /H\� SDUD� ORV� HVSDxROHV� \� JRFHQ
GHO� GHUHFKR� GH� VXIUDJLR� DFWLYR� HQ� HO� (VWDGR� PLHPEUR� GH� RULJHQ�� ��� 1DGLH� SRGUi� YRWDU� PiV
GH� XQD� YH]� HQ� ODV� PLVPDV� HOHFFLRQHV�� ��� 3DUD� TXH� XQ� FLXGDGDQR�� QR� HVSDxRO�� GH� OD� 8QLyQ
(XURSHD� SXHGD� HMHUFHU� HO� GHUHFKR� GH� VXIUDJLR� DFWLYR� HQ� (VSDxD�� GHEHUi� KDEHU� RSWDGR�SUH�
YLDPHQWH� HQ� WDO� VHQWLGRµ�
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<� /$� 9(&,1'$'� $'0,1,675$7,9$

3DUD� HO� HMHUFLFLR� GHO� VXIUDJLR� HV� LQGLVSHQVDEOH� OD� LQVFULSFLyQ� HQ
HO� FHQVR� HOHFWRUDO� YLJHQWH� �DUWtFXOR� ����� /25(*��� (Q� (VSDxD�� HO
FHQVR� HOHFWRUDO� HVWi� IRUPDGR� ´SRU� HO� FHQVR� GH� ORV� HOHFWRUHV� UHVL�
GHQWHV� HQ� (VSDxD� \� SRU� HO� FHQVR� GH� ORV� HOHFWRUHV� UHVLGHQWHV� DX�
VHQWHV� TXH� YLYHQ� HQ� HO� H[WUDQMHURµ� �DUWtFXOR� ������ /25(*��� (V
GHFLU�� TXH� SDUD� HO� HMHUFLFLR� GHO� GHUHFKR� GH� SDUWLFLSDFLyQ� SROtWLFD
D� WUDYpV� GHO� VXIUDJLR� HV� QHFHVDULR� VHU� ´UHVLGHQWHµ� HQ� (VSDxD� R� ´UH�
VLGHQWH�DXVHQWHµ� HQ� HO� H[WUDQMHUR�
6REUH� OD� SULPHUD� FLUFXQVWDQFLD� QR� SDUHFH� QHFHVDULR� H[WHQGHUVH

HQ� PD\RUHV� FRQVLGHUDFLRQHV�� ORV� HVSDxROHV� TXH� UHVLGHQ� HQ� (VSDxD
WLHQHQ� OD� SRVLELOLGDG� GH� YRWDU�� UHVSHFWR� D� ORV� H[WUDQMHURV� DTXt� UH�
VLGHQWHV� QRV� RFXSDUHPRV� HQ� HO� DSDUWDGR� VLJXLHQWH�� SDUD� ORV� HVSD�
xROHV� TXH� VH� HQFXHQWUHQ� IXHUD� GHO� WHUULWRULR� QDFLRQDO� OD� &RQVWLWX�
FLyQ� KD� SUHYLVWR�� GH� PDQHUD� H[SUHVD�� TXH� ´OD� OH\� UHFRQRFHUi� \� HO
(VWDGR� IDFLOLWDUi� HO� HMHUFLFLR� GHO� GHUHFKR� GH� VXIUDJLR���µ� �DUWtFXOR
��������
6L� VH� KD� SDUWLGR�� FRPR� SUHVXSXHVWR� WHyULFR� GH� HVWH� WUDEDMR�� GH

TXH� HO� IXQGDPHQWR� GH� OD� SDUWLFLSDFLyQ� GH� ORV� LQGLYLGXRV� HQ� OD
DGRSFLyQ� GH� ODV� GHFLVLRQHV� SROtWLFDV� UHOHYDQWHV� GH� OD� FRPXQLGDG
UDGLFD� HQ� TXH� VRQ�� SUHFLVDPHQWH�� ORV� GHVWLQDWDULRV� GH� ODV� PLVPDV�
HV� GHO� WRGR�SXQWR� OyJLFR�TXH� ORV� UHVLGHQWHV� HQ� HO� HVSDFLR� JHRJUiILFR
VREUH� HO� TXH� WDOHV� GHFLVLRQHV� VH� SUR\HFWDQ� LQWHUYHQJDQ� HQ� VX� DGRS�
FLyQ�� 3RU� HVWH� PRWLYR�� ORV� UHVLGHQWHV� KDQ� GH� SRGHU� YRWDU�
/D� SUHJXQWD� TXH� VXUJH� D� FRQWLQXDFLyQ� VH� SODQWHD� D� SURSyVLWR

GH� OD� MXVWLILFDFLyQ� GHO� VXIUDJLR� GH� ORV� QDFLRQDOHV� GH� XQ� (VWDGR� TXH
QR� YLYHQ� HQ� VX� iPELWR� WHUULWRULDO� GH� PDQHUD� FRQWLQXDGD�� FX\R
HMHPSOR� PiV� VLJQLILFDWLYR� YHQGUtD� FRQVWLWXLGR� SRU� ORV� HPLJUDQWHV
TXH� VH� KDQ� DVHQWDGR� \� UHVLGHQ� HQ� RWUR� SDtV�� \� TXH� HQ� DOJXQRV
FDVRV�� VXSRQH� XQ� Q~PHUR� UHODWLYDPHQWH� DOWR� GH� SHUVRQDV� \�� SRU
WDQWR�� GH� SRWHQFLDOHV� VXIUDJLRV���
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�� 9pDVH�� VREUH� HVWD� FXHVWLyQ�� HO� HVWXGLR� FHQWUDGR� HQ� HO� GHUHFKR� PH[LFDQR�� SHUR� FRQ
DPSOLDV� UHIHUHQFLDV� FRPSDUDGDV�� GH� &DUSL]R�� -RUJH� \� 9DODGpV�� 'LHJR��(O� YRWR� GH� ORV� PH[LFDQRV
HQ� HO� H[WUDQMHUR�� 0p[LFR�� 81$0�� �����



(Q�(VSDxD�� \� D� GLIHUHQFLD� GH� OR� TXH� VXHOH� RFXUULU� HQ� HO� GHUHFKR
FRPSDUDGR�� HVWD� VLWXDFLyQ� KD� VLGR� UHFRQRFLGD� GH� PDQHUD� H[SUHVD
SRU� HO� WH[WR� FRQVWLWXFLRQDO�� SRU� OR� TXH� QR� HVWi� D� GLVSRVLFLyQ� GHO
OHJLVODGRU�� FX\R� SURWDJRQLVPR� VH� UHGXFH� D� OD� DUWLFXODFLyQ� GH� ORV
PHFDQLVPRV� QHFHVDULRV� SDUD� KDFHU� SRVLEOH� HVD� SDUWLFLSDFLyQ�� (O
IXQGDPHQWR� GH� HVWH� UHFRQRFLPLHQWR� GHO� VXIUDJLR� D� ORV� HVSDxROHV
TXH� YLYDQ� IXHUD� GHO� WHUULWRULR� HVWDWDO� VH� HQFXHQWUD�� HQ� SULPHU� WpU�
PLQR�� HQ� VX� FRQGLFLyQ� GH� QDFLRQDOHV� GH� QXHVWUR� SDtV�� D� ORV� TXH
ORV� DUWtFXORV� ��� \� ���GHO� WH[WR� FRQVWLWXFLRQDO� DWULEX\HQ� HQ� H[FOXVLYD
OD� WLWXODULGDG� GH� ORV� GHUHFKRV� UHFRQRFLGRV� HQ� HO� ~OWLPR� GH� ORV� SUH�
FHSWRV�PHQFLRQDGRV��$�HVWH� UHVSHFWR��GHEH� UHFRUGDUVH�TXH�� WDPELpQ
SRU� GLVSRVLFLyQ� GHO� WH[WR� FRQVWLWXFLRQDO�� ´QLQJ~Q� HVSDxRO� GH� RULJHQ
SRGUi� VHU� SULYDGR�GH� VX�QDFLRQDOLGDGµ� �DUWtFXOR� ������� 3RU� OR� WDQWR�
OD� FRQGLFLyQ� GH� HVSDxRO� GH� RULJHQ�� TXH� DFRPSDxD� D� OD� SHUVRQD
TXH� OD� RVWHQWH�� FRQ� LQGHSHQGHQFLD� GHO� iPELWR� WHUULWRULDO� HQ� HO� TXH
UHVLGD�� HV� HO� SULPHU� SUHVXSXHVWR� SDUD� OD� WLWXODULGDG� GHO� VXIUDJLR� GH
ORV� HPLJUDQWHV�
$KRUD� ELHQ�� SDUD� HO� HMHUFLFLR� GHO� VXIUDJLR� QR� EDVWD� FRQ� OD� FRQ�

GLFLyQ� GH� HVSDxRO�� VLQR� TXH� HV�� DGHPiV�� QHFHVDULD� XQD� FRQFUHWD
YLQFXODFLyQ� FRQ� XQ� HVSDFLR� JHRJUiILFR� GHO� SDtV�� OXJDU� GRQGH� D� ORV
HIHFWRV� SROtWLFR�HOHFWRUDOHV� VH� OH� VLJXH� FRQVLGHUDQGR� UHVLGHQWH� \�� SRU
OR� WDQWR�� FRQ� FDSDFLGDG� SDUD� LQWHUYHQLU� HQ� OD� DGRSFLyQ� GH� ODV� GH�
FLVLRQHV� SROtWLFDV� TXH� DIHFWHQ� D� HVD� FRQFUHWD� SREODFLyQ�� 6H� H[LJH
XQ� LQWHUpV� HVSHFLDO� HQ� ORV� GHVLJQLRV� SROtWLFRV� GH� XQD� FRPXQLGDG� D
OD� TXH� DO� HPLJUDQWH� VH� OH� SUHVXPH� YLQFXODGR�� \� FRQ� OD� TXH� HQ
FLHUWD� PHGLGD� VH� LGHQWLILFD�� (VWD� H[LJHQFLD� GHPXHVWUD� TXH� HO� SUR�
EOHPD� GHO� UHFRQRFLPLHQWR� R� DWULEXFLyQ� GHO� GHUHFKR� GH� SDUWLFLSD�
FLyQ� SROtWLFD� QR� HQFXHQWUD� OD� VROXFLyQ� DFXGLHQGR� D� PHURV� FULWHULRV
GH� QDFLRQDOLGDG�� VLQR� WHQLHQGR� HQ� FXHQWD� OD� TXH� VH� SRGUtD� GHQR�
PLQDU� ´YHFLQGDG� SROtWLFDµ�� 3RU� WDQWR�� OD� ´UHVLGHQFLD�DXVHQFLDµ� VH
SUHVXPH� FRPR� XQD� VLWXDFLyQ� GH� FDPELR� JHRJUiILFR�� FRQ� ODV� REYLDV
FRQVHFXHQFLDV� HFRQyPLFDV�� VRFLDOHV�� SHUVRQDOHV���� SHUR� TXH� QR� OOHYD
DSDUHMDGD� XQD� GHVYLQFXODFLyQ� SROtWLFD� GH� OD� FRPXQLGDG� GH� OD� TXH
VH� HV� RULJLQDULR�� 9HUHPRV� D� FRQWLQXDFLyQ� VL� HVWD� GHVYLQFXODFLyQ
SHUVRQDO� \� VRFLRHFRQyPLFD� HV� FRPSDWLEOH� FRQ� OD� SUHVXQFLyQ� GHO
PDQWHQLPLHQWR� GH� XQD� FRQH[LyQ� SROtWLFD�

��� 0,*8(/� É1*(/� 35(612� /,1(5$



/D� SHUPDQHQFLD� GH� ORV� YtQFXORV� SROtWLFRV� VH� KDFH� GHSHQGHU�� HQ
OR� TXH� DO� UHVLGHQWH� HQ� HO� H[WUDQMHUR� VH� UHILHUH�� GH� VX�PHUD� VROLFLWXG
GH� DOWD� HQ� HO� FRQVXODGR� FRUUHVSRQGLHQWH� D� VX� OXJDU� GH� UHVLGHQFLD�
DFWR� GHO� TXH� ODV� RILFLQDV� FRQVXODUHV� GDUiQ� FXHQWD� D� OD� UHVSHFWLYD
'HOHJDFLyQ� 3URYLQFLDO� GH� OD� 2ILFLQD� GHO� &HQVR� (OHFWRUDO�

(Q�(VSDxD���� \� GH�DFXHUGR� FRQ� OD�/25(*�\� ODV�QRUPDV�GH� LQIHULRU
UDQJR� TXH� OD� KDQ� GHVDUUROODGR�� SDUD� OD� LQVFULSFLyQ� HQ� HO� FHQVR� HOHF �
WRUDO� ORV� HVSDxROHV� UHVLGHQWHV� HQ� HO� H[WUDQMHUR�� DGHPiV� GH� LQGLFDU� HO
SDtV� \� HO� PXQLFLSLR� GH� UHVLGHQFLD� DFWXDO�� GHEHUiQ� LQGLFDU� OD� ´SUR�
YLQFLD� \� PXQLFLSLR� GH� LQVFULSFLyQ� HQ� (VSDxD� D� HIHFWRV� HOHFWRUDOHVµ
�DUWtFXOR� ����D�� GHO� 5HDO� 'HFUHWR� ���������� GH� �� GH� IHEUHUR��� $� OD
KRUD� GH� HIHFWXDU� HVD� LQGLFDFLyQ� KDQ� GH� VHJXLUVH� ORV� VLJXLHQWHV� FULWH �
ULRV�� SDUD� ORV� QDFLGRV� HQ� WHUULWRULR� QDFLRQDO� HO� PXQLFLSLR� VHUi� HO� GH
OD� ~OWLPD� UHVLGHQFLD� R� HO� GH� PD\RU� DUUDLJR�� SDUD� ORV� QDFLGRV� IXHUD
GH� (VSDxD�� HO� GH� OD� ~OWLPD� UHVLGHQFLD� R� HO� GH�PD\RU� DUUDLJR� GH� VXV
DVFHQGLHQWHV� R�� HQ� VX� FDVR�� GHO� LQWHUHVDGR�� VL� H[LVWHQ� YtQFXORV� GH
KHFKR� R� GH� GHUHFKR� VH� SXHGH� RSWDU� SRU� HO�PXQLFLSLR� GH� LQVFULSFLyQ
GH� FXDOTXLHU� RWUR� PLHPEUR� GH� OD� XQLGDG� GH� KHFKR� R� GH� GHUHFKR�
HQ� VX� GHIHFWR� HO�PXQLFLSLR� OR� GHWHUPLQDUi� GH� RILFLR� OD�2ILFLQD�&RQ�
VXODU� FRQ� ORV� GDWRV� GH� TXH� GLVSRQJD�� (VH� PXQLFLSLR� GH� LQVFULSFLyQ
QR� VH� FDPELDUi� VDOYR�TXH� VH�PRGLILTXHQ� ODV� FLUFXQVWDQFLDV� IDPLOLDUHV
R� OR� GHWHUPLQH� GH� RILFLR� OD� 2ILFLQD� &RQVXODU���

6L�� FRPR� VH� KD� YHQLGR� UHLWHUDQGR�� OD� GHPRFUDFLD� GHPDQGD� TXH
SDUWLFLSHQ� HQ� OD� WRPD� GH� ODV� GHFLVLRQHV� ORV� GHVWLQDWDULRV� GH� ODV
PLVPDV�� QR� QRV� SDUHFH� TXH� VH� SXHGD� FRQVLGHUDU� GHVWLQDWDULR� GH
XQD� GHFLVLyQ� D� XQD� SHUVRQD� TXH�� VL� ELHQ� FRQVHUYD� HO� YtQFXOR� GH� OD
QDFLRQDOLGDG� FRQ� XQ� GHWHUPLQDGR� RUGHQDPLHQWR�� SXHGH� RFXUULU
TXH� QXQFD� KD\D� VLGR� UHVLGHQWH� HQ� HO� iPELWR� JHRJUiILFR� GH� DSOLFD�
FLyQ� GH� VXV� QRUPDV�� R� KD\D� GHMDGR� GH� VHUOR� PXFKRV� DxRV� DWUiV�
FRPR� VXFHGH� FRQ� DTXHOORV� QDFLRQDOHV� TXH� KDQ� QDFLGR� HQ� XQ� SDtV
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�� 3DUD� XQD� YLVLyQ� GHO� GHUHFKR� FRPSDUDGR�� FRQV~OWHVH� LGHP�
�� 2UGHQ� GH� ��� GH� DEULO� GH� ������ SRU� OD� TXH� VH� GLFWDQ� QRUPDV� WpFQLFDV� SDUD� OD� DFWXD�

OL]DFLyQ� PHQVXDO� GHO� &HQVR� (OHFWRUDO�� GLFWDGD� HQ� GHVDUUROOR� GHO� 5HDO� 'HFUHWR� ����������GH
�� GH� IHEUHUR�� SRU� HO� TXH� VH� GLVSRQH� OD� DFWXDOL]DFLyQ�PHQVXDO� GHO� FHQVR� HOHFWRUDO� \� VH� UHJXODQ
ORV� GDWRV� QHFHVDULRV� SDUD� OD� LQVFULSFLyQ� HQ� HO� PLVPR�



DO� TXH� HPLJUDURQ� VXV� SURJHQLWRUHV� R� FXDQGR� OOHYDQ� PXFKRV� DxRV
UHVLGLHQGR� HQ� HO� H[WUDQMHUR�
(Q� WpUPLQRV� GH� SUR[LPLGDG� GHO� GHVWLQDWDULR� GH� ODV� QRUPDV� DO

yUJDQR� GH� FUHDFLyQ� GH� ODV� PLVPDV�� HV�PXFKR�PD\RU� OD� LQPHGLDWH]
GH� XQ� H[WUDQMHUR� UHVLGHQWH� GXUDQWH� DxRV� HQ� (VSDxD�� GRQGH� HQWUH
RWUDV� FRVDV� SDJD� VXV� WULEXWRV�� TXH� OD� GH� XQ� HVSDxRO� TXH� KD\D� HV�
WDGR� DXVHQWH� GH� VX� SDtV� GXUDQWH� WRGD� R� XQD� SDUWH� LPSRUWDQWH� GH
VX� YLGD�� (Q� GHILQLWLYD�� QRV� SDUHFH� TXH� UHVXOWD� GLItFLO� GH� PDQWHQHU
XQD�YLQFXODFLyQ�SROtWLFD� FRQ�XQ�GHWHUPLQDGR�RUGHQDPLHQWR�FXDQGR
VH� KD� SURGXFLGR� GH� KHFKR� XQD� GHVYLQFXODFLyQ� VRFLRHFRQyPLFD�� FXO�
WXUDO� \� SHUVRQDO�
3RU� HVWRV� PRWLYRV�� \� DXQTXH� OD� &RQVWLWXFLyQ� GLVSRQH� TXH� ´OD

OH\� UHFRQRFHUi� \� HO� (VWDGR� IDFLOLWDUi� HO� HMHUFLFLR� GHO� GHUHFKR� GH
VXIUDJLR� D� ORV� HVSDxROHV� TXH� VH� HQFXHQWUHQ� IXHUD� GHO� WHUULWRULR
GH� (VSDxDµ� �DUWtFXOR� ��������� SDUHFH� ´PiV� GHPRFUiWLFRµ� H[LJLU� XQD
PD\RU� YLQFXODFLyQ� FRQ� QXHVWUR� RUGHQDPLHQWR� TXH� OD� PHUD� LQVFULS�
FLyQ� HQ� XQ� FRQVXODGR�� SRU� HMHPSOR�� UHTXLULHQGR� TXH� QR� KD\DQ
WUDQVFXUULGR�PXFKRV� DxRV� GHVGH� OD�PDUFKD�GHO� QDFLRQDO� GH�QXHVWUR
WHUULWRULR�R�TXH� VH�SURGX]FD�XQ� UHWRUQR�SHULyGLFR��'H�RWUD�PDQHUD�
VH� HVWDUi� SHUPLWLHQGR� TXH� SHUVRQDV� TXH�� SRU� XQD� SURORQJDGD� HV�
WDQFLD� HQ� HO� H[WUDQMHUR�� QR� HVWiQ� HQ� FRQWDFWR� FRQ� OD� UHDOLGDG� SR�
OtWLFD� \� VRFLDO� GH� QXHVWUR� SDtV� SXHGDQ� GHWHUPLQDU� OD� RULHQWDFLyQ� GH
XQDV� QRUPDV� TXH� D� HOORV� OHV� VHUiQ� GH� DSOLFDFLyQ�� HQ� HO� PHMRU� GH� ORV
FDVRV�� GH� PDQHUD� KDUWR� HVSRUiGLFD�
$GHPiV� GH� HVWD� ´YHFLQGDG� SROtWLFDµ�� H[LVWH� OD� ´YHFLQGDG� DGPL�

QLVWUDWLYDµ�� /DV� OH\HV� TXH� UHJXODQ� ORV� SURFHVRV� GH� HOHFFLyQ� GH� ORV
SDUODPHQWDULRV� GH� ODV� FiPDUDV� OHJLVODWLYDV� DXWRQyPLFDV� HVWDEOHFHQ
TXH� VRQ� HOHFWRUHV� WRGRV� ORV� TXH�� JR]DQGR� GHO� GHUHFKR� GH� VXIUDJLR
DFWLYR�� WHQJDQ� OD� FRQGLFLyQ� SROtWLFD� GH� DQGDOXFHV�� DUDJRQHVHV�� DV�
WXULDQRV�� HWFpWHUD���� /D� ~QLFD� H[FHSFLyQ� SDUHFH� FRQVWLWXLUOD� OD� /H\
)RUDO� ��������� UHJXODGRUD� GH� ODV� HOHFFLRQHV� DO� 3DUODPHQWR� GH� 1D�
YDUUD�� TXH� GHPDQGD� FRPR� UHTXLVLWR� TXH� ORV� HOHFWRUHV� ILJXUHQ� LQV�
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�� $UWtFXOR� ���� GH� ODV� OH\HV� HOHFWRUDOHV� GH� $QGDOXFtD�� $UDJyQ�� ,VODV� %DOHDUHV�� &DQWDEULD�
&DVWLOOD�/D�0DQFKD�� &DVWLOOD� \� /HyQ�� ([WUHPDGXUD��*DOLFLD�� /D�5LRMD��0DGULG��0XUFLD�� 3DtV
9DVFR�� 3ULQFLSDGR� GH� $VWXULDV� \� &RPXQLGDG� 9DOHQFLDQD�� DUWtFXOR� �R�� GH� OD� OH\� GH� ODV� ,VODV
&DQDULDV�� \� ��� GH� OD� /H\� GH� &DWDOXxD�



FULWRV� HQ� HO� FHQVR� HOHFWRUDO� ~QLFR� FRUUHVSRQGLHQWH� D� FXDOTXLHUD� GH
ORV� PXQLFLSLRV� GH� 1DYDUUD� �DUWtFXOR� �����
$� VX� YH]�� ODV� H[LJHQFLDV� SDUD� DGTXLULU� HVD� FRQGLFLyQ� SROtWLFD

YLHQHQ� GHILQLGDV� HQ� ORV� UHVSHFWLYRV� (VWDWXWRV� GH� $XWRQRPtD�� TXH
HVWDEOHFHQ� FRPR� FULWHULR� HQ� WRGRV� ORV� FDVRV� TXH� VH� WUDWH� GH� FLXGD�
GDQRV� HVSDxROHV� TXH�� GH� DFXHUGR� FRQ� ODV� OH\HV� JHQHUDOHV� GHO� (VWD�
GR�� WHQJDQ�YHFLQGDG�DGPLQLVWUDWLYD�HQ�FXDOTXLHUD�GH� ORV�PXQLFLSLRV
GH� OD� &RPXQLGDG� $XWyQRPD���

3DUHFH� TXH� HO� UHTXLVLWR� SROtWLFR� QHFHVDULR� SDUD� RVWHQWDU� OD� FRQ�
GLFLyQ� GH� HOHFWRU� HQ� ODV� HOHFFLRQHV� D� ODV� $VDPEOHDV� /HJLVODWLYDV� GH
ODV� &RPXQLGDGHV� $XWyQRPDV� VH� LGHQWLILFD� FRQ� OD� YHFLQGDG� HQ� ODV
PLVPDV� SRU� SDUWH� GH� ORV� FLXGDGDQRV� HVSDxROHV�� DXQTXH� QR� VHDQ
RULJLQDULRV� GH� HVRV� WHUULWRULRV�� /D� YHFLQGDG� DGPLQLVWUDWLYD� VH� DG�
TXLHUH� FRQ� OD� LQVFULSFLyQ� GHO� LQWHUHVDGR� HQ� HO� SDGUyQ� PXQLFLSDO�

7RGD� SHUVRQD� TXH� YLYD� HQ� (VSDxD� HVWi� REOLJDGD� D� LQVFULELUVH� HQ� HO
3DGUyQ� GHO� PXQLFLSLR� HQ� HO� TXH� UHVLGD� KDELWXDOPHQWH�� 4XLHQ� YLYD
HQ� YDULRV�PXQLFLSLRV� GHEHUi� LQVFULELUVH� ~QLFDPHQWH� HQ� HO� TXH�KDELWH
GXUDQWH�PiV� WLHPSR� DO� DxR�� (O� FRQMXQWR� GH� SHUVRQDV� LQVFULWDV� HQ� HO
3DGUyQ�PXQLFLSDO� FRQVWLWX\H� OD� SREODFLyQ� GHO�PXQLFLSLR�� /RV� LQVFUL �
WRV� HQ� HO� 3DGUyQ� PXQLFLSDO� VRQ� ORV� YHFLQRV� GHO� PXQLFLSLR�� /D� FRQ�
GLFLyQ� GH� YHFLQR� VH� DGTXLHUH� HQ� HO� PLVPR� PRPHQWR� GH� VX� LQVFULS�
FLyQ� HQ� HO� 3DGUyQ� �DUWtFXOR� ���� /H\� GH� %DVHV� GH� 5pJLPHQ� /RFDO����
(O� 3DGUyQ�PXQLFLSDO� HV� HO� UHJLVWUR� DGPLQLVWUDWLYR� GRQGH� FRQVWDQ� ORV
YHFLQRV� GH� XQ� PXQLFLSLR�� 6XV� GDWRV� FRQVWLWX\HQ� SUXHED� GH� OD� UHVL �
GHQFLD� HQ� HO� PXQLFLSLR� \� GHO� GRPLFLOLR� KDELWXDO� HQ� HO� PLVPR�� /DV
FHUWLILFDFLRQHV� TXH� GH� GLFKRV� GDWRV� VH� H[SLGDQ� WHQGUiQ� FDUiFWHU� GH
GRFXPHQWR� S~EOLFR� \� IHKDFLHQWH� SDUD� WRGRV� ORV� HIHFWRV� DGPLQLVWUD �
WLYRVµ� �DUWtFXOR� ������ /H\� GH� %DVHV� GHO� 5pJLPHQ� /RFDO��

'(5(&+2� '(� 3$57,&,3$&,Ð1� 32/Ì7,&$ ���

�� $UWtFXOR� ���� GH� ORV� (VWDWXWRV� GH� $XWRQRPtD� GH� ODV� ,VODV� %DOHDUHV�� &DVWLOOD� \� /HyQ�
&DWDOXxD�� /D� 5LRMD� \� 0XUFLD�� ���� GH� ORV� (VWDWXWRV� GHO� 3DtV� 9DVFR� \� GHO� 3ULQFLSDGR� GH
$VWXULDV������GH� ORV�(VWDWXWRV�GH�$UDJyQ�� ,VODV�&DQDULDV��&DQWDEULD�\�&RPXQLGDG�9DOHQFLDQD�
DUWtFXOR� ���� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� $QGDOXFtD�� ����� GH� ORV� (VWDWXWRV� GH� &DVWLOOD�/D
0DQFKD�� ([WUHPDGXUD� \� *DOLFLD�� DUWtFXOR� ���� GH� OD� /H\� GH� 5HLQWHJUDFLyQ� \� $PHMRUDPLHQWR
GHO� 5pJLPHQ� )RUDO� GH� 1DYDUUD�� \� DUWtFXOR� ���� GHO� (VWDWXWR� GH�0DGULG�� (VWDV� QRUPDV� VH� KDQ
FRQVXOWDGR� HQ� 7RUUHV� 0XUR�� ,JQDFLR��/RV� (VWDWXWRV� GH� $XWRQRPtD�� 0DGULG�� &HQWUR� GH� (VWXGLRV
3ROtWLFRV� \� &RQVWLWXFLRQDOHV�%ROHWtQ� 2ILFLDO� GHO� (VWDGR�� �����



6REUH� HVWD� FXHVWLyQ� VH� KD� SURQXQFLDGR� HO� 7ULEXQDO� &RQVWLWXFLR�
QDO�� DXQTXH� FHQWUDQGR� VXV� DUJXPHQWRV� HQ� HO� GHUHFKR� GH� VXIUDJLR
SDVLYR� �67&� ��������� GH� ��� GH� PD\R��

��� ���HO� DUWtFXOR� �R�� GH� OD� /H\� �������� GH� ��� GH�PDU]R�� GH� OD�$VDP�
EOHD�/HJLVODWLYD� GH�([WUHPDGXUD�� UHJXODGRUD� GH� ODV� HOHFFLRQHV� D� HVWH
yUJDQR���� GHWHUPLQD� TXH� VRQ� HOHJLEOHV� TXLHQHV� UH~QDQ� ODV� FRQGLFLR �
QHV� SDUD� VHU� (OHFWRU�� FXDOLGDG� pVWD� ~OWLPD� TXH� DSDUHFH� GHILQLGD� HQ
HO� SURSLR� (VWDWXWR� GH� $XWRQRPtD� GH� HVWD� &RPXQLGDG���� HQ� FX\R
DUWtFXOR� ����� VH� HVWDEOHFH� TXH� VHUiQ� HOHFWRUHV� \� HOHJLEOHV� ORV� FLXGD�
GDQRV� TXH� WHQLHQGR� OD� FRQGLFLyQ� SROtWLFD� GH� H[WUHPHxRV� HVWpQ� HQ
SOHQR� XVR� GH� VXV� GHUHFKRV� SROtWLFRV�� HVWD� ~OWLPD� FRQGLFLyQ� VH� GHWHU �
PLQD� HQ� HO� DUWtFXOR� ���� GHO�PLVPR�(VWDWXWR�� GRQGH� VH� SUHVFULEH� TXH
JR]DQ� GH� HOOD�� HQ� OR� TXH� DTXt� LPSRUWD�� ORV� FLXGDGDQRV� HVSDxROHV
TXH� WHQJDQ� YHFLQGDG� DGPLQLVWUDWLYD� HQ� FXDOTXLHUD� GH� ORV�PXQLFLSLRV
GH� ([WUHPDGXUD�
(V� FLHUWR� TXH� HQ� ODV� GLVSRVLFLRQHV� FLWDGDV� VH� LQWURGXFH� XQ� WUDWR

GLIHUHQWH� D� HIHFWRV� GHO� HMHUFLFLR� GHO� GHUHFKR� GH� VXIUDJLR� SDVLYR� SDUD
OD� IRUPDFLyQ� GH� OD� $VDPEOHD� /HJLVODWLYD� GH� ([WUHPDGXUD�� HQWUH
TXLHQHV� WLHQHQ� OD� FRQGLFLyQ� GH� H[WUHPHxRV� \� HO� UHVWR� GH� ORV� FLXGD�
GDQRV� HVSDxROHV� TXH� QR� OD� RVWHQWH��1R� HV�PHQRV� FLHUWR� VLQ� HPEDUJR
TXH� WDO� GLIHUHQFLDFLyQ� QR� SXHGH� KDFHUVH� HTXLYDOHU� D� OD� GLVFULPLQD�
FLyQ� TXH� OD�&RQVWLWXFLyQ� SURKtEH� HQ� VX� DUWtFXOR� ������ SXHV�� GH� FRQ�
IRUPLGDG� FRQ� OD� FRQVWDQWH� GRFWULQD� GH� HVWH� 7ULEXQDO�� ODV� VLQJXODUL �
]DFLRQHV� QRUPDWLYDV� QR� PHUHFHQ� WDO� UHSURFKH� FXDQGR� PXHVWUDQ� XQ
IXQGDPHQWR� UD]RQDEOH�� DWHQGLGR� DO� FULWHULR� DGRSWDGR� SDUD� OD� GLIH �
UHQFLDFLyQ� \� OD� ILQDOLGDG� SHUVHJXLGD�
1R�FDEH�GHVFDOLILFDU�FRPR�GHVSURYLVWD�GH�UD]RQDELOLGDG� OD�H[LJHQFLD

GH� TXH� TXLHQHV� DVSLUDQ� D� DFFHGHU� D� FDUJR� S~EOLFR� GH� 'LSXWDGR� GH� OD
$VDPEOHD� GH� OD�&RPXQLGDG�$XWyQRPD� GH�([WUHPDGXUD� WHQJDQ� OD� FRQ�
GLFLyQ� SROtWLFD� GH� H[WUHPHxR�� \D� TXH� HVWD� H[LJHQFLD� UHVXOWD� MXVWLIL �
FDGD� WHQLHQGR� HQ� FXHQWD� OD� ILQDOLGDG�SHUVHJXLGD� SRU� OD�/H\� �������
GH� SURFXUDU� XQD� FLHUWD� KRPRJHQHLGDG� GH� LQWHUHVHV� HQ� HO� iPELWR� GH
OD� &RPXQLGDG� $XWyQRPD� HQWUH� HO� &XHUSR� (OHFWRUDO� \� DTXHOORV� TXH
DQWH� pO� VH� SURSRQHQ� FRPR� FDQGLGDWRV�� (VWH� HV� XQ� ILQ� FRQVWLWXFLR�
QDOPHQWH� OtFLWR� SDUD� HO� /HJLVODGRU� \� WDPSRFR� SXHGH� GHFLUVH� TXH� HO
FULWHULR� HOHJLGR� SDUD� VX� FRQVHFXFLyQ� UHVXOWH� GLVFULPLQDWRULR� ��
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�� (Q� HO� PLVPR� VHQWLGR�� OD� 67&� �������� GH� �� GH� MXQLR�� GHFODUD� �IM�� ~QLFR�� TXH�� ´(O
SUHVHQWH� UHFXUVR� GH� DPSDUR� HOHFWRUDO� VH� SODQWHD� SRU� HO� 3DUWLGR� 8QLGDG� &HQWULVWD� $QGDOX]D�



6L� OD� DSDULHQFLD� �FRQGLFLyQ� GH� HOHFWRU�  � YHFLQR� GH� OD� &RPXQL�
GDG�$XWyQRPD�� VH� FRUUHVSRQGH� FRQ� OD� UHDOLGDG�QRV� HQFRQWUDUtDPRV
DQWH� OD� UHDOL]DFLyQ� SUiFWLFD� GH� XQR� GH� ORV� SUHVXSXHVWRV� TXH� VH
PDQWLHQHQ� D� OR� ODUJR� GHO� SUHVHQWH� WUDEDMR�� HO� GH� TXH� KDQ� GH� SDU�
WLFLSDU�HQ� OD�DGRSFLyQ�GH� ODV�GHFLVLRQHV�SROtWLFDV�GH�XQD�FRPXQLGDG
WRGRV� ORV� TXH� UHVLGHQ� GH� PDQHUD� FRQWLQXDGD� HQ� HO� WHUULWRULR� GH� OD
PLVPD�� HQ� WDQWR� VRPHWLGRV� D� VXV� QRUPDV� \�� SRU� WDQWR�� FRPR� SHU�
WHQHFLHQWHV� DO� SXHEOR� JREHUQDGR�� (VWD� LJXDOGDG� IRUPDO� HQWUH� ORV
UHVLGHQWHV� JXDUGDUtD�� SXHV�� SOHQD� FRKHUHQFLD� FRQ� HO� SULQFLSLR� GH�
PRFUiWLFR� \� QDGD� KDEUtD� TXH� REMHWDU� D� VX� H[LJHQFLD� SDUD� LQWHJUDU
ORV� UHTXLVLWRV� GHO� HOHFWRUDGR� DFWLYR�

'(5(&+2� '(� 3$57,&,3$&,Ð1� 32/Ì7,&$ ���

3DUWLGR� (VSDxRO� 'HPyFUDWD�� DO� QR� KDEHU� VLGR� SURFODPDGRV� VXV� FDQGLGDWXUDV� D� ODV� HOHFFLRQHV
DO� 3DUODPHQWR� DQGDOX]� SRU� ODV� FLUFXQVFULSFLRQHV� SURYLQFLDOHV� GH� $OPHUtD�� *UDQDGD� \� -DpQ�
GHELGR� D� QR� RVWHQWDU� ORV� FDQGLGDWRV� TXH� ODV� LQWHJUDQ� YHFLQGDG� DGPLQLVWUDWLYD� HQ� $QGDOXFtD�
&RPR� VHxDODQ� ODV� VHQWHQFLDV� LPSXJQDGDV� \� UHFXHUGD� HO� 0LQLVWHULR� 3~EOLFR�� WDO� H[FOXVLyQ� HV
QHFHVDULD� FRQVHFXHQFLD� GH� OD� /H\� (OHFWRUDO� GH�$QGDOXFtD� �������� TXH� H[LJH� D� ORV� FDQGLGDWRV
D� OD�&iPDUD� DXWRQyPLFD� OD� FRQGLFLyQ� SROtWLFD� GH� DQGDOXFHV� �DUWtFXORV� ���� \� ������PDQLIHVWDGD
HQ� OD� YHFLQGDG� DGPLQLVWUDWLYD� HQ� GLFKD� &RPXQLGDG� $XWyQRPD� �DUWtFXOR� ���� GHO� (VWDWXWR� GH
$XWRQRPtD��� )UHQWH� D� WDO� UHTXLVLWR�� QLQJ~Q� IXQGDPHQWR� WLHQH� OD� DOHJDFLyQ� GHO� SDUWLGR� UHFX�
UUHQWH� GH� TXH� GLFKR� UHTXLVLWR� QR� YLHQH� FRQWHPSODGR� SRU� OD� /H\� 2UJiQLFD� GHO� 5pJLPHQ
(OHFWRUDO� *HQHUDO� �/25(*��� (Q� HIHFWR�� VL� ELHQ� ODV� FRQGLFLRQHV� EiVLFDV� TXH� GHWHUPLQDQ� OD
HOHJLELOLGDG� DFWLYD� \� SDVLYD� YLHQHQ� \D� SUHYLVWDV� HQ� OD� OHJLVODFLyQ� HOHFWRUDO� JHQHUDO� �/25(*�
DUWtFXOR� ���� \� 'LVSRVLFLyQ� DGLFLRQDO� �� \� /H\� GH� $QGDOXFtD� �������� 'LVSRVLFLyQ� ILQDO� ���� OD
&RPXQLGDG� $XWyQRPD� GH� $QGDOXFtD�� HQ� HMHUFLFLR� GH� OD� FRPSHWHQFLD� FRQWHPSODGD� HQ� HO
DUWtFXOR� ����� GH� VX� (VWDWXWR� GH� $XWRQRPtD�� SXHGH� OHJLVODU� VREUH� ODV� QRUPDV� HOHFWRUDOHV� SDUD
OD� FRQVWLWXFLyQ� GH� VXV� LQVWLWXFLRQHV� GH� DXWRJRELHUQR�� 3RU� HOOR�� HO� PHQFLRQDGR� UHTXLVLWR� DGL�
FLRQDO� SDUD� RVWHQWDU� HO� GHUHFKR� GH� VXIUDJLR� DFWLYR� \� SDVLYR� SUHYLVWR� HQ� OD� /H\� GH� $QGDOXFtD
������� HV� GH� LQGXGDEOH� DSOLFDFLyQ� D� ORV� LQWHJUDQWHV� GH� ODV� FDQGLGDWXUDV� GHO� SDUWLGR� UHFX�
UUHQWH�� 'H� OR� H[SXHVWR� VH� GHGXFH� TXH�� DO� KDEHUVH� UHFKD]DGR� OD� SURFODPDFLyQ� GH� ODV� FDQGL�
GDWXUDV�GHO�SDUWLGR� UHFXUUHQWH�HQ�DSOLFDFLyQ�UD]RQDEOH�GH�XQD�FDXVD� OHJDO��QR� VH�KD� LPSHGLGR
GH� IRUPD� LQGHELGD� D� ORV� LQWHJUDQWHV� GH� ODV� PLVPDV� HO� DFFHVR� D� ORV� FDUJRV� S~EOLFRV� HQ
FRQGLFLRQHV� GH� LJXDOGDG�TXH� JDUDQWL]D� HO� DUWtFXOR� �����GH� OD�&RQVWLWXFLyQ��&DUHFH�� SRU� WDQWR�
GH� IXQGDPHQWR� HO� UHFXUVR� IRUPXODGR� SRU� 8QLGDG� &HQWULVWD� $QGDOX]D� 3('�� TXH� GHEH� VHU
GHVHVWLPDGR�� $XQTXH� HQ� OD� GHPDQGD� GH� DPSDUR� QR� VH� DGXFH� H[SUHVDPHQWH� TXH� HO� UHTXLVLWR
LQFXPSOLGR� SRU� ORV� FDQGLGDWRV� GHO� SDUWLGR� UHFXUUHQWH� FRQVWLWX\D� XQD� GLIHUHQFLDFLyQ� GLVFULPL�
QDGRUD�� FDEH� DxDGLU� TXH� WDPSRFR� GHVGH� OD� SHUVSHFWLYD� GH� OD� LJXDOGDG� UHVXOWD� YLRODGR� HO
PHQFLRQDGR� SUHFHSWR� FRQVWLWXFLRQDO�� FRPR� HQ� VXSXHVWR� LGpQWLFR�� DXQTXH� UHIHULGR� D� OD� &R�
PXQLGDG�$XWyQRPD�GH�([WUHPDGXUD�GHFODUy�HVWH�7ULEXQDO�HQ� VX�67&����������&RQFXUULUtD�
SRU� WDQWR�� UHVSHFWR� D� XQD� WDO� TXHMD�� OD� FDXVD� GH� LQDGPLVLyQ� SUHYHQLGD� HQ� HO� DUWtFXOR� ����� G�
GH� OD�/H\�2UJiQLFD� GHO�7ULEXQDO�&RQVWLWXFLRQDO�� 3RU� VX�SDUWH�� OD�67&��������GH� ��GH� MXQLR
UHLWHUD� TXH� ´(O� SUHVHQWH� UHFXUVR� GH� DPSDUR� HOHFWRUDO� FRLQFLGH� H[DFWDPHQWH�� WDQWR� HQ� VX
PRWLYDFLyQ� FRPR� HQ� HO� VXSXHVWR� IiFWLFR�� FRQ� HO� LQWHUSXHVWR� SRU� HO� PLVPR� SDUWLGR� FRQWUD
$FXHUGRV� GH� ODV� -XQWDV� (OHFWRUDOHV� 3URYLQFLDOHV� GH� $OPHUtD�� *UDQDGD� \� -DpQ�� \� UHVXHOWR� HQ
HO� VHQWLGR� GHVHVWLPDWRULR� SRU� QXHVWUD� 6HQWHQFLD� GH� �� GH� MXQLR� GH� ����� �UHFXUVR� GH� DPSDUR
Q~P�� ���������



/D� FRQFOXVLyQ� VHUtD� ELHQ� GLIHUHQWH� VL�� FRPR� H[SOLFD� HO� SURIHVRU
%DVWLGD� )UHLMHGR���� HO� PHQFLRQDGR� UHTXLVLWR� GH� OD� UHVLGHQFLD� VH� LQ�
WHUSUHWDVH� FRPR� FRQVHFXHQFLD� GH� OD� H[WHQVLyQ� GHO� VXIUDJLR� D� ORV
QR� RULJLQDULRV� GH� OD� &RPXQLGDG� $XWyQRPD� VLHPSUH� TXH� VH� LQWH�
JUHQ� HQ� OD�PLVPD�� HQWHQGLGD� FRPR� XQD� HQWLGDG� SUHH[LVWHQWH� \� GR�
WDGD�GH�XQD�RQWRORJtD�SURSLD��(Q�HVWH� VXSXHVWR�QRV�HQFRQWUDUtDPRV
DQWH� XQD� LQWHUSUHWDFLyQ� ´QDFLRQDOLVWDµ� HQ� OD� TXH� OD� YHFLQGDG� HTXL�
YDOGUtD�D� LQWHJUDFLyQ�REOLJDGD�HQ�XQD�FRPXQLGDG�FDUDFWHUL]DGD�SRU
XQRV� UDVJRV� VRFLRSROtWLFRV� \� FXOWXUDOHV� GLIHUHQFLDGRV�
(VWD� LQWHUSUHWDFLyQ� KD� GH� VHU� UHFKD]DGD�� HQ� SULPHU� WpUPLQR�� \

GHVGH� SUHPLVDV� SROtWLFDV� GHPRFUiWLFDV�� GDGR� TXH� OD� SDUWLFLSDFLyQ
QR� GHEH� VHU� XQD� SUHUURJDWLYD� GH� ORV� ´QDFLRQDOHVµ�� VLQR� XQ� GHUHFKR
TXH� KD� GH� FRUUHVSRQGHU� D� FXDOTXLHU� UHVLGHQWH� SRU� HO� KHFKR� GH
VHUOR�� HQ� VHJXQGR� OXJDU�� GHVGH� XQD� SHUVSHFWLYD� MXUtGLFD�� SXHVWR� TXH
ODV� &RPXQLGDGHV� $XWyQRPDV� QR� VH� H[WLHQGHQ� VREUH� XQ� WHUULWRULR
KLVWyULFDPHQWH� SUHGHWHUPLQDGR�� VLQR� VREUH� XQ� HVSDFLR� GHILQLGR� FRQ
FULWHULRV� QRUPDWLYRV� TXH� QL� VLTXLHUD� HVWiQ� FRQWHQLGRV� GH� PDQHUD
H[FOXVLYD� HQ� HO� (VWDWXWR� GH� $XWRQRPtD�� TXH� DGHPiV� HV� XQD� /H\
2UJiQLFD� GHO� (VWDGR���

<� HVWR� HV� DVt� SRU� PXFKR� TXH� VH� GHFODUH� DO� UHVSHFWR� HQ� ORV
SUHiPEXORV� GH� ORV� SURSLRV� HVWDWXWRV� TXH�� SRU� HMHPSOR�� ´HO� SXHEOR
GH� &DWDOXxD� UHFREUD� VXV� LQVWLWXFLRQHV� GH� DXWRJRELHUQR���� &DWDOXxD
PDQLILHVWD� VX� YROXQWDG� GH� FRQVWLWXLUVH� HQ� &RPXQLGDG� $XWyQR�
PD���µ�� R� VH� KDEOH� GHO� FDUiFWHU� DQFHVWUDO� GH� VX� ´LGHQWLGDG� KLVWyULFD
\� FXOWXUDOµ� \� VH� DSHOH� D� OD� ´YROXQWDG� SROtWLFDµ� GH� HVRV� SXHEORV
SDUD� ´RUJDQL]DUVH� HQ� &RPXQLGDG� $XWyQRPD�� UHDQXGDQGR� DVt
DTXHOOD� LGHQWLGDGµ���
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�� 9pDVH� %DVWLGD� )UHLMHGR�� ´/D� VREHUDQtD� ERUURVD�� OD� GHPRFUDFLDµ��)XQGDPHQWRV�� &XDGHUQRV
0RQRJUiILFRV� GH� 7HRUtD� GHO� (VWDGR�� 'HUHFKR� 3~EOLFR� H� +LVWRULD� &RQVWLWXFLRQDO�� 2YLHGR�� Q~P�� ��� �����
SS�� ��������

�� 6REUH� OD� GHOLPLWDFLyQ� GHO� WHUULWRULR� FRQ� DUUHJOR� D� QRUPDV� QR� HVWDWXWDULDV�� YpDQVH� ODV
667&� ��������� \� ��������� (Q� OD� GRFWULQD� HVSDxROD�� $JXDGR�5HQHGR�� &pVDU��(O� (VWDWXWR� GH
DXWRQRPtD� \� VX� SRVLFLyQ� HQ� HO� RUGHQDPLHQWR� MXUtGLFR�� 0DGULG�� &HQWUR� GH� (VWXGLRV� &RQVWLWXFLRQDOHV�
�����

�� 3UHiPEXOR� GHO� (VWDWXWR� GH� &DVWLOOD� \� /HyQ�
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3DUWH� GH� ODV� FRQVLGHUDFLRQHV� UHDOL]DGDV� VREUH� HO� HVWDWXWR� GH� ORV
H[WUDQMHURV� FRPXQLWDULRV� HQ� UHODFLyQ� FRQ� HO� GHUHFKR� GH� SDUWLFLSD�
FLyQ� SXHGHQ� H[WHQGHUVH� D� OD� VLWXDFLyQ� MXUtGLFD� GH� ORV� QDFLRQDOHV
GH� SDtVHV� TXH� QR� SHUWHQH]FDQ� D� OD� 8QLyQ� (XURSHD�� DXQTXH� HV
QHFHVDULR� HIHFWXDU� DOJXQDV� SUHFLVLRQHV�� SXHV� HO� HVWDWXV� MXUtGLFR� QR
HV� LGpQWLFR� HQ� DPERV� FDVRV�
(Q� SULPHU� OXJDU�� FRPR� UHVXOWD� REYLR�� D� ORV� H[WUDQMHURV� QR� FR�

PXQLWDULRV� QR� OHV� VRQ� DSOLFDEOHV� ODV� SUHYLVLRQHV� GHO� 7UDWDGR� GH� OD
8QLyQ�� 'HO� HQXQFLDGR� GHO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� KD\� TXH
FRQFOXLU� TXH� HV� QHFHVDULD� XQD� OH\� R� XQ� WUDWDGR� TXH� UHFRQR]FDQ
HVWH� GHUHFKR�� DKRUD� ELHQ�� GDGR� TXH� VH� SUHYp� DGHPiV� OD� H[LJHQFLD
GH� UHFLSURFLGDG� GH� WUDWR� SDUD� ORV� HVSDxROHV� TXH� UHVLGDQ� HQ� HO
SDtV� GH� TXH� VH� WUDWH�� QR� EDVWDUi� XQD� OH\� LQWHUQD� HVSDxROD�� VLQR
TXH� HO� FDXFH� QRUPDWLYR� DGHFXDGR� VHUi� HO� GH� OD� FHOHEUDFLyQ� GH� XQ
WUDWDGR� R� ELHQ� HO� UHFRQRFLPLHQWR� FRUUHVSRQGLHQWH� HQ� XQD� QRUPD
LQWHUQD�GH� HVH� RWUR�(VWDGR��'H�QR� H[LVWLU� UHFLSURFLGDG�� HO� OHJLVODGRU
HVSDxRO� QR� SRGUtD� DWULEXLU� HO� GHUHFKR� GH� SDUWLFLSDFLyQ� SROtWLFD� D
ORV� H[WUDQMHURV� UHVLGHQWHV� HQ� QXHVWUR� SDtV�
$� OD� PLVPD� FRQFOXVLyQ� KD� OOHJDGR� HO� OHJLVODGRU� TXH�� GH� DFXHUGR

FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ���� GH� OD� /25(*�� KD� GLVSXHVWR
TXH� ´��� 6LQ� SHUMXLFLR� GH� OR� UHJXODGR� HQ� HO� WtWXOR� ,�� FDStWXOR� ,�� GH
HVWD� /H\�� JR]DQ� GHO� GHUHFKR� GH� VXIUDJLR� DFWLYR� HQ� ODV� HOHFFLRQHV� PXQLFLSDOHV
ORV� UHVLGHQWHV� H[WUDQMHURV� HQ� (VSDxD� FX\RV� UHVSHFWLYRV� SDtVHV� SHUPLWDQ� HO� YRWR

D� ORV� HVSDxROHV� HQ� GLFKDV� HOHFFLRQHV�� HQ� ORV� WpUPLQRV� GH� XQ� WUDWDGRµ���

3XHV� ELHQ�� HQ� HO� PRPHQWR� SUHVHQWH�� HO� ~QLFR� WUDWDGR� HQ� YLJRU
FRQ� XQ� (VWDGR� HXURSHR� HQ� HVWD� PDWHULD� HV� HO� &DQMH� GH� QRWDV� FRQ
1RUXHJD���� SXHV� ORV� H[LVWHQWHV� FRQ� ORV� 3DtVHV� %DMRV�� 6XHFLD� \� 'L�
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�� /DV� FXUVLYDV� VRQ� PtDV�
�� ´&DQMH� GH� &DUWDV�� FRQVWLWXWLYR� GH� DFXHUGR� HQWUH� (VSDxD� \� 1RUXHJD�� UHFRQRFLHQGR� HO

GHUHFKR� D� YRWDU� HQ� HOHFFLRQHV� PXQLFLSDOHV� D� ORV� QDFLRQDOHV� QRUXHJRV� HQ� (VSDxD� \� D� ORV
HVSDxROHV� HQ�1RUXHJD�� UHDOL]DGR� HQ�0DGULG� HO� �� GH� IHEUHUR� GH� ������ \� DQH[R� �%2(�� Q�� ����
GH� ��� GH� MXQLR� GH� ������� ([FHOHQFLD�� 7HQJR� OD� KRQUD� GH� LQIRUPDUOH� TXH�� GH� DFXHUGR� FRQ� OD
OHJLVODFLyQ�QRUXHJD�HQ�YLJRU�� ORV�FLXGDGDQRV�HVSDxROHV� WLHQHQ�GHUHFKR�D�YRWR�HQ� ODV�HOHFFLRQHV
PXQLFLSDOHV� \� SURYLQFLDOHV� QRUXHJDV�� (Q� FRQVHFXHQFLD�� \� HQ� DSOLFDFLyQ� GHO� SULQFLSLR�GH� UH�
FLSURFLGDG�� HO� *RELHUQR� QRUXHJR� VROLFLWD� GHO� *RELHUQR� HVSDxRO�TXH�� GH� DFXHUGR� FRQ� OD� OH�



QDPDUFD�� TXH� GDWDQ� GH� ����� \� ������ KDQ� VLGR� VXVWLWXLGRV� SRU� ODV
GLVSRVLFLRQHV� FRPXQLWDULDV� SRVWHULRUHV� DSUREDGDV� HQ� HVWD� PDWHULD�
(V� QHFHVDULR� KDFHU� XQD� UHIHUHQFLD�� DGHPiV�� D� ORV� FRQYHQLRV� ILU�

PDGRV� SRU�(VSDxD� FRQ�GLYHUVRV� SDtVHV� KLVSDQRDPHULFDQRV� SDUD� KD�
FHU� SRVLEOH� HO� HMHUFLFLR� GHO� VXIUDJLR� SRU� ORV� UHVSHFWLYRV� QDFLRQDOHV
HQ� ODV� HOHFFLRQHV� PXQLFLSDOHV� GHO� (VWDGR� GH� UHVLGHQFLD�� (Q� HVWH
DSDUWDGR� GHEHQ� PHQFLRQDUVH�� HQ� SULPHU� OXJDU�� ORV� 7UDWDGRV� GH
$PLVWDG� \� &RRSHUDFLyQ� FHOHEUDGRV� FRQ� OD� 5HS~EOLFD� $UJHQWLQD�� HO� �
GH� MXQLR� GH� ����� �%2(� GH� ��� GH� DJRVWR� GH� ������� \� FRQ� OD� 5HS~�
EOLFD� 2ULHQWDO� GHO� 8UXJXD\�� HO� ��� GH� MXOLR� GH� ����� �%2(� GH� �� GH
MXQLR� GH� ������� (O� SUREOHPD� TXH� SODQWHDQ� HVWRV� FRQYHQLRV� HV� TXH
VX� RSHUDWLYLGDG� QR� HV� LQPHGLDWD�� VLQR� TXH� GHSHQGH� GH� OD� FHOHEUD�
FLyQ� GH� XQ� ´DFXHUGR� FRPSOHPHQWDULRµ� TXH� WRGDYtD� QR� H[LVWH���
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JLVODFLyQ� YLJHQWH� HQ� (VSDxD� \� HQ� ODV� FRQGLFLRQHV� UHFRJLGDV� DQHMDV� D� HVWH� $FXHUGR�� ORV�FLX�
GDGDQRV�QRUXHJRV�WHQJDQ�HO�GHUHFKR�GH�YRWR�HQ�ODV�HOHFFLRQHV�PXQLFLSDOHV�HVSDxRODV��6LHPSUH
\� FXDQGR� HO� GHUHFKR� D� YRWR� DFRUGDGR� HQ� HVWH� LQWHUFDPELR� GH� 1RWDV� VHD� PDQWHQLGR�� DPEDV
3DUWHV� VH� UHVHUYDQ� HO� GHUHFKR� GH� PRGLILFDU� ODV� /H\HV� \� FRQGLFLRQHV� DQWHV� PHQFLRQDGDV�� 6H
LQIRUPDUi� GH� HVWDV� PRGLILFDFLRQHV� SRU� YtD� GLSORPiWLFD�� (VWH� $FXHUGR� HQWUDUi� HQ� YLJRU� HO
SULPHU� GtD� GHO� PHV� VLJXLHQWH� D� DTXpO� HQ� TXH� ODV� 3DUWHV� VH� KD\DQ� LQIRUPDGR� UHFtSURFDPHQWH�
SRU� YtD� GLSORPiWLFD�� GHO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� FRQVWLWXFLRQDOHV� SDUD� OD� HQWUDGD� HQ
YLJRU� GHO� PLVPR�� /D� GHQXQFLD� GH� HVWH� $FXHUGR� VH� UHDOL]DUi� SRU� HVFULWR� SRU� YtD� GLSORPiWLFD�
(O� $FXHUGR� GHMDUi� GH� HVWDU� HQ� YLJRU� D� ORV� WUHLQWD� GtDV� QDWXUDOHV� D� SDUWLU� GH� OD� IHFKD� HQ�TXH
OD� RWUD� 3DUWH� UHFLED� OD� QRWLILFDFLyQ� GH� GHQXQFLD�� 7HQJR� OD� KRQUD� GH� SURSRQHU� D� 9XHVWUD
([FHOHQFLD� TXH�� HQ� FDVR� GH� DFHSWDU� HO� 5HLQR� GH� (VSDxD� HO� FRQWHQLGR� GH� HVWD� 1RWD� \� VX
$QHMR�� \� VX� FRQWHVWDFLyQ� \� ODV� PHQFLRQDGDV� 1RWDV� \� $QHMR�� MXQWR� FRQ� OD� FRQWHVWDFLyQ� GH
9XHVWUD�([FHOHQFLD�� FRQVWLWXLUiQ� XQ�$FXHUGR� HQWUH� HO�5HLQR�GH�1RUXHJD� \� HO�5HLQR�GH� (VSDxD�
([FHOHQFLD�� 7HQJR� OD� KRQUD� GH� DFXVDU� UHFLER� GH� VX� 1RWD� GH� IHFKD� �� GH� IHEUHUR� GH� �������
$QH[R�� &RQGLFLRQHV� SDUD� HO� HMHUFLFLR� GHO� GHUHFKR� D� YRWR� HQ� ODV� HOHFFLRQHV�PXQLFLSDOHV�HVSD�
xRODV� SRU� SDUWH� GH� ORV� FLXGDGDQRV� QRUXHJRV�� ��� /RV� FLXGDGDQRV� QRUXHJRV� VyOR� SRGUiQ� HMHUFHU
HO� GHUHFKR� GH� VXIUDJLR� DFWLYR� HQ� ODV� HOHFFLRQHV� PXQLFLSDOHV�� ��� 'HEHUiQ� HVWDU� HQ� SRVHVLyQ
GHO� FRUUHVSRQGLHQWH� SHUPLVR� GH� UHVLGHQFLD� HQ� (VSDxD�� ���'HEHUiQ� KDEHU� UHVLGLGR� HQ�(VSDxD�
OHJDO�H� LQLQWHUUXPSLGDPHQWH��PiV�GH� WUHV�DxRV�����'HEHUiQ�HVWDU�GRPLFLOLDGRV�HQ�HO�PXQLFLSLR
HQ� HO� TXH� OHV� FRUUHVSRQGD� YRWDU� \� ILJXUDU� LQVFULWRV� HQ� VX� 3DGUyQ�0XQLFLSDO�� ��� /D� LQVFULSFLyQ� HQ
ODV� OLVWDV� HOHFWRUDOHV� GH� H[WUDQMHURV� UHVLGHQWHV� HQ� (VSDxD�� UHTXLVLWR� LQGLVSHQVDEOH� SDUD� SRGHU
HMHUFHU� HO� GHUHFKR� GH� VXIUDJLR�� VH� KDUi� VLHPSUH� D� LQVWDQFLDV� GH� SDUWH�� (VWD� LQVWDQFLD� VH�SUH�
VHQWDUi� HQ� HO� $\XQWDPLHQWR�� HQ� FX\R� 3DGUyQ� 0XQLFLSDO� ILJXUDVH� LQVFULWR�� (O� SOD]R� GH
SUHVHQWDFLyQ� VH� ILMDUi� SDUD� FDGD� HOHFFLyQ�� ��� /DV� OLVWDV� HOHFWRUDOHV� GH� FLXGDGDQRV� QRUXHJRV
UHVLGHQWHV� HQ� (VSDxD� VH� HODERUDUiQ� ~QLFDPHQWH� FRQ� RFDVLyQ� GH� WDOHV� HOHFFLRQHV�� (O� SUHVHQWH
&DQMH� GH� &DUWDV� HQWUDUi� HQ� YLJRU� HO� �� GH� DEULO� GH� ������ SULPHU� GtD� GHO� PHV� VLJXLHQWH� D� OD
IHFKD� GH� OD� ~OWLPD� GH� ODV� QRWLILFDFLRQHV� FUX]DGDV� HQWUH� ODV� 3DUWHV�� FRPXQLFiQGRVH� UHFtSURFD�
PHQWH� HO� FXPSOLPLHQWR� GH� ORV� UHVSHFWLYRV� UHTXLVLWRV� FRQVWLWXFLRQDOHV�� VHJ~Q� VH� HVWDEOHFH� HQ
HO� WH[WR� GH� ODV� &DUWDVµ�

�� 6HJ~Q� HO� DUWtFXOR� �R�� GHO� 7UDWDGR� FRQ� $UJHQWLQD�� ´FRQIRUPH� D� ODV� QRUPDV� TXH� VH
HVWDEOH]FDQ� HQ� DFXHUGR� FRPSOHPHQWDULR�� ORV� QDFLRQDOHV� DUJHQWLQRV� \� HVSDxROHV� SRGUiQ� YRWDU
HQ� ODV� HOHFFLRQHV�PXQLFLSDOHV� GHO� (VWDGR� HQ� TXH� UHVLGDQ� \� GHO� TXH� QR� VHDQ� QDFLRQDOHV�µ�� SRU



6XSXHVWR� GLVWLQWR� \�� HQ� SULQFLSLR�� VXVFHSWLEOH� GH� HILFDFLD� LQPH�
GLDWD�� HV� HO� GHULYDGR� GHO� 7UDWDGR� GH� &RRSHUDFLyQ� \� $PLVWDG� HQWUH
(VSDxD� \� OD� 5HS~EOLFD� GH� &KLOH�� GH� ��� GH� RFWXEUH� GH� ����� �%2(
GH� ��� GH� VHSWLHPEUH� GH� ������� FX\R� DUWtFXOR� ��� GLVSRQH� TXH� ´VH
FRQFHGHUi� D� ORV� QDFLRQDOHV� GH� DPERV� SDtVHV� HO� GHUHFKR� GH� YRWR
HQ� ODV� HOHFFLRQHV� PXQLFLSDOHV� GHO� (VWDGR� HQ� TXH� UHVLGHQ� \� GHO� TXH
QR� VHDQ� QDFLRQDOHV�� GH� FRQIRUPLGDG� FRQ� VXV� UHVSHFWLYDV� OHJLVODFLR�
QHVµ���

$� ODV� FRQVLGHUDFLRQHV� DQWHULRUHV� HV� QHFHVDULR� DxDGLU� XQ� FRPHQ�
WDULR� VREUH� ODV� SUHYLVLRQHV� UHFRJLGDV� HQ� OD� /H\� 2UJiQLFD� �������
GH� ��� GH� HQHUR�� VREUH� GHUHFKRV� \� OLEHUWDGHV� GH� ORV� H[WUDQMHURV� HQ
(VSDxD� \� VX� LQWHJUDFLyQ� VRFLDO�� PRGLILFDGD� WDPELpQ� HQ� HVWH� SXQWR
SRU� OD� /H\� 2UJiQLFD� �������� GH� ��� GH� GLFLHPEUH�
'H� DFXHUGR� FRQ� OD� UHGDFFLyQ� RWRUJDGD� SRU� OD� /H\� �������� HO

DUWtFXOR� �R��� UHODWLYR� D� OD� SDUWLFLSDFLyQ� SROtWLFD���� HVWDEOHFtD� TXH�

���/RV�H[WUDQMHURV�UHVLGHQWHV�SRGUiQ�VHU�WLWXODUHV�GHO�GHUHFKR�SROtWLFR
GH� VXIUDJLR� HQ� ODV� HOHFFLRQHV� PXQLFLSDOHV� HQ� ORV� WpUPLQRV� TXH� HVWD �
EOH]FDQ� ODV� OH\HV� \� ORV� WUDWDGRV�� ��� /RV� H[WUDQMHURV� UHVLGHQWHV�� HP�
SDGURQDGRV� HQ� XQ�PXQLFLSLR�� TXH� QR� SXHGDQ� SDUWLFLSDU� HQ� ODV� HOHF �
FLRQHV� ORFDOHV�� SRGUiQ� HOHJLU� GH� IRUPD� GHPRFUiWLFD� HQWUH� HOORV� D� VXV
SURSLRV� UHSUHVHQWDQWHV�� FRQ� OD� ILQDOLGDG� GH� WRPDU� SDUWH� HQ� ORV� GH�
EDWHV� \� GHFLVLRQHV� PXQLFLSDOHV� TXH� OHV� FRQFLHUQHQ�� FRQIRUPH� VH
GHWHUPLQD� HQ� OD� OHJLVODFLyQ� GH� UpJLPHQ� ORFDO�� ��� /RV� $\XQWDPLHQWRV
FRQIHFFLRQDUiQ� \� PDQWHQGUiQ� DFWXDOL]DGR� HO� SDGUyQ� GH� H[WUDQMHURV
TXH� UHVLGDQ� HQ� HO�PXQLFLSLR�� ��� /RV� SRGHUHV� S~EOLFRV� IDYRUHFHUiQ
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VX� SDUWH�� HO� DUWtFXOR� ��� GHO� 7UDWDGR� ILUPDGR� FRQ� 8UXJXD\� GLVSRQH� TXH� ´ORV� QDFLRQDOHV� HV�
SDxROHV� \� XUXJXD\RV� SRGUiQ� YRWDU� HQ� ODV� HOHFFLRQHV� PXQLFLSDOHV� GHO� (VWDGR� HQ� TXH� UHVLGHQ
\� GHO� TXH� QR� VRQ� QDFLRQDOHV�� FRQ� VXMHFLyQ� D� OR� GLVSXHVWR� HQ� OD� OHJLVODFLyQ� GH� GLFKR� (VWDGR�
$� WDO� HIHFWR�� DPEDV� SDUWHV� HVWDEOHFHUiQ� XQ� DFXHUGR� FRPSOHPHQWDULR� SDUD� HO� HMHUFLFLR� GHO
PHQFLRQDGR� GHUHFKR� GH� YRWR�µ�

�� 9pDQVH�� VREUH� HVWDV� FXHVWLRQHV�� ORV� HVWXGLRV� GH� 0DVV� *DUURWH�� 0DUFRV� )UDQFLVFR��/RV
GHUHFKRV� SROtWLFRV� GH� ORV� H[WUDQMHURV� HQ� HO� (VWDGR� QDFLRQDO�� /RV� GHUHFKRV� GH� SDUWLFLSDFLyQ� SROtWLFD� \� HO� GHUHFKR
GH� DFFHVR� D� IXQFLRQHV� S~EOLFDV�� 0DGULG�� &ROH[�� ������ \� 5RGUtJXH]�'ULQFRXUW� ÉOYDUH]�� -XDQ��/RV
GHUHFKRV� SROtWLFRV� GH� ORV� H[WUDQMHURV�� 0DGULG�� &LYLWDV�� �����

�� 9pDQVH� ORV� FRPHQWDULRV� D� HVWH� SUHFHSWR� HQ� ODV�REUDV� FROHFWLYDV� FRRUGLQDGDV�SRU�$VHQVL
6DEDWHU��-RVp��&RPHQWDULRV�D� OD�/H\�GH�([WUDQMHUtD��=DUDJR]D��(GLMXV��������\�6DQWROD\D�0DFFKHWWL�
3DEOR�� &RPHQWDULRV� D� OD� QXHYD� /H\� GH� ([WUDQMHUtD�� 9DOODGROLG�� (GLWRULDO� /H[� 1RYD�� �����



HO�HMHUFLFLR�GHO�GHUHFKR�GH�VXIUDJLR�GH� ORV�H[WUDQMHURV�HQ� ORV�SURFHVRV
HOHFWRUDOHV� GHO� SDtV� GH� RULJHQ��$� WDO� HIHFWR� VH� DGRSWDUiQ� ODV�PHGLGDV
QHFHVDULDV�

(Q� HO� SULPHU� DSDUWDGR� GHO� DUWtFXOR� �R�� QR� VH� KDFtD� UHIHUHQFLD
DOJXQD� D� OD� H[LJHQFLD� GH� UHFLSURFLGDG�� OR� TXH� QR� VLJQLILFDED� TXH
GLFKD� H[LJHQFLD� SXGLHUD� REYLDUVH�� GDGR� TXH� HV� XQ� PDQGDWR� FRQV�
WLWXFLRQDO�� 1R� REVWDQWH�� HVD� RPLVLyQ� QR� FRQYHUWtD� DO� SUHFHSWR� HQ
LQFRQVWLWXFLRQDO�� SXHV� OR� LPSRUWDQWH� HV� TXH� OD� UHFLSURFLGDG� Vt� DSD�
UH]FD� HQ� ORV� WUDWDGRV� R� HQ� ODV� OH\HV�� (Q� OD� UHGDFFLyQ� RWRUJDGD� D
HVWH� DSDUWDGR� SRU� OD� /H\� 2UJiQLFD� ������� VH� KDFH� PHQFLyQ� H[�
SUHVD� D� TXH� HO� FLWDGR� GHUHFKR� VH� GLVIUXWDUi� ´DWHQGLHQGR� D� FULWHULRV
GH� UHFLSURFLGDG�� HQ� ORV� WpUPLQRV� TXH� SRU� 7UDWDGR� R� SRU� /H\� VHDQ
HVWDEOHFLGRV� SDUD� ORV� HVSDxROHV� UHVLGHQWHV� HQ� ORV� SDtVHV� GH� RULJHQ
GH� DTXpOORVµ�
5HVXOWDED� PX\� OODPDWLYR� HO� DSDUWDGR� VHJXQGR� GHO� DUWtFXOR� �R��

GRQGH� VH� DWULEXtDQ� D� ORV� H[WUDQMHURV� HO� GHUHFKR� D� ´HOHJLU� GH� IRUPD
GHPRFUiWLFD� HQWUH� HOORV� D� VXV� SURSLRV� UHSUHVHQWDQWHV�� FRQ� OD� ILQD�
OLGDG� GH� WRPDU� SDUWH� HQ� ORV� GHEDWHV� \� GHFLVLRQHV� PXQLFLSDOHV� TXH
OHV� FRQFLHUQHQ�� FRQIRUPH� VH� GHWHUPLQD� HQ� OD� OHJLVODFLyQ�GH� UpJLPHQ
ORFDOµ�
6H� WUDWDUtD� GH� XQ� GHUHFKR� SDUD� FDQDOL]DU� OD� SDUWLFLSDFLyQ� GH� ORV

H[WUDQMHURV� D� WUDYpV� GH� UHSUHVHQWDQWHV�� GLVWLQWR� DO� HMHUFLFLR� GHO� GH�
UHFKR� GH� YRWR� HQ� ORV� FRPLFLRV�PXQLFLSDOHV�� SXHV� VH� KDFtD�PHQFLyQ�
SUHFLVDPHQWH�� D� ORV� H[WUDQMHURV� TXH� QR� SXGLHVHQ� SDUWLFLSDU� HQ� ODV
HOHFFLRQHV� ORFDOHV�� (Q� VX� FRQGLFLyQ� GH� FLXGDGDQRV� GHO� PXQLFLSLR
�VH� H[LJtD� TXH� HVWXYLHUDQ� HPSDGURQDGRV�� WHQGUtDQ� GHUHFKR� D� LQWH�
JUDUVH� HQ� ORV� FDXFHV� SDUWLFLSDWLYRV� SUHYLVWRV� HQ� OD� /H\� GH� %DVHV
GHO� 5pJLPHQ� /RFDO�� FX\R� DUWtFXOR� ��� GLVSRQH� TXH�

��� /DV� &RUSRUDFLRQHV� ORFDOHV� IDFLOLWDUiQ� OD� PiV� DPSOLD� LQIRUPDFLyQ
VREUH� VX� DFWLYLGDG� \� OD� SDUWLFLSDFLyQ� GH� WRGRV� ORV� FLXGDGDQRV� HQ� OD
YLGD� ORFDO�� ��� /DV� IRUPDV��PHGLRV� \� SURFHGLPLHQWRV� GH� SDUWLFLSDFLyQ
TXH� ODV� &RUSRUDFLRQHV� HVWDEOH]FDQ� HQ� HMHUFLFLR� GH� VX� SRWHVWDG� GH
DXWRRUJDQL]DFLyQ� QR� SRGUiQ� HQ� QLQJ~Q� FDVR� PHQRVFDEDU� ODV� IDFXO �
WDGHV� GH� GHFLVLyQ� TXH� FRUUHVSRQGHQ� D� ORV� yUJDQRV� UHSUHVHQWDWLYRV
UHJXODGRV� SRU� OD� /H\�
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1R� VHUtD� SRVLEOH�� VLQ� HPEDUJR�� DPSDUDUVH� HQ� HO� GHUHFKR� UHFR�
QRFLGR� SRU� OD� /H\� 2UJiQLFD� �������� SDUD� SDUWLFLSDU� HQ� ODV� FRQ�
VXOWDV� SRSXODUHV� SUHYLVWDV� HQ� HO� DUWtFXOR� ��� GH� OD� PHQFLRQDGD� /H\
GH� %DVHV�

'H� FRQIRUPLGDG� FRQ� OD� OHJLVODFLyQ� GHO� (VWDGR� \� GH� OD� &RPXQLGDG
$XWyQRPD�� FXDQGR� pVWD� WHQJD� FRPSHWHQFLD� HVWDWXWDULDPHQWH� DWULEXL �
GD� SDUD� HOOR�� ORV� $OFDOGHV�� SUHYLR� DFXHUGR� SRU�PD\RUtD� DEVROXWD� GHO
3OHQR� \� DXWRUL]DFLyQ� GHO� *RELHUQR� GH� OD� 1DFLyQ�� SRGUiQ� VRPHWHU� D
FRQVXOWD� SRSXODU� DTXHOORV� DVXQWRV� GH� OD� FRPSHWHQFLD� SURSLD� PXQL �
FLSDO� \� GH� FDUiFWHU� ORFDO� TXH� VHDQ� GH� HVSHFLDO� UHOHYDQFLD� SDUD� ORV
LQWHUHVHV�GH� ORV�YHFLQRV��FRQ�H[FHSFLyQ�GH�ORV�UHODWLYRV�D�OD�+DFLHQGD
ORFDO�

SXHV� HQ� HO� DUWtFXOR� �R�� VH� KDEODED� GH� IRUPD� H[SUHVD� GH� OD� HOHFFLyQ
GH� ´UHSUHVHQWDQWHVµ�� \� DGHPiV� ORV� H[WUDQMHURV� TXH� SDUWLFLSDVHQ� FD�
UHFtDQ� GH� GHUHFKR� GH� YRWR�
6t� SRGUtD� UHODFLRQDUVH� HVD� SDUWLFLSDFLyQ� FRQ� ODV� SUHYLVLRQHV� GHO

DUWtFXOR� ��� GH� OD� /H\� GH� %DVHV�

/DV�&RUSRUDFLRQHV� ORFDOHV� IDYRUHFHQ�HO�GHVDUUROOR�GH� ODV�DVRFLDFLRQHV
SDUD� OD�GHIHQVD�GH� ORV� LQWHUHVHV�JHQHUDOHV�R�VHFWRULDOHV�GH� ORV�YHFLQRV�
OHV� IDFLOLWDQ� OD�PiV�DPSOLD� LQIRUPDFLyQ�VREUH� VXV�DFWLYLGDGHV��\��GHQ�
WUR� GH� VXV� SRVLELOLGDGHV�� HO� XVR� GH� ORV� PHGLRV� S~EOLFRV� \� HO� DFFHVR
D� ODV� D\XGDV� HFRQyPLFDV� SDUD� OD� UHDOL]DFLyQ� GH� VXV� DFWLYLGDGHV� H
LPSXOVDQ� VX� SDUWLFLSDFLyQ� HQ� OD� JHVWLyQ� GH� OD� &RUSRUDFLyQ� HQ� ORV
WpUPLQRV� GHO� Q~PHUR� �� GHO� DUWtFXOR� ���� $� WDOHV� HIHFWRV� SXHGHQ� VHU
GHFODUDGDV� GH� XWLOLGDG� S~EOLFD�

SHUR� HQWRQFHV� VH� SRGUtD� FRQFOXLU� TXH� HO� DUWtFXOR� �R�� QR� HVWDEOHFtD
XQ� GHUHFKR� GLVWLQWR� DO� TXH� VH� GHULYD� GHO� HMHUFLFLR� GHO� GHUHFKR� GH
DVRFLDFLyQ� UHFRQRFLGR� HQ� OD� &RQVWLWXFLyQ�� $� WUDYpV� GH� HVWDV� DVR�
FLDFLRQHV� \� HQ� ORV� IRURV� FUHDGRV� FRQ� WDO� ILQ�� ORV� H[WUDQMHURV� SRGUtDQ
SODQWHDU� VXV� UHLYLQGLFDFLRQHV� DQWH� ODV� DXWRULGDGHV� ORFDOHV�� SHUR� VLQ
TXH� GH� HVWD� PDQHUD� VH� PHQRVFDEHQ� ODV� FRPSHWHQFLDV� GH� ORV� yUJD�
QRV� GH� JRELHUQR� GH� ORV� HQWHV� PXQLFLSDOHV�
&RQ� OD� UHIRUPD� GH� GLFLHPEUH� GH� ����� VH� KD� SXHVWR� SXQWR� ILQDO

D� ODV� HVSHFXODFLRQHV� DQWHULRUHV�� SXHV� D� SDUWLU� GH� VX� HQWUDGD� HQ
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YLJRU�� HO�~QLFR�GHUHFKR�TXH� VH� UHFRQRFH�D� ORV�H[WUDQMHURV� UHVLGHQWHV
HPSDGURQDGRV� HQ� HO�PXQLFLSLR� HV� GH� ´VHU� RtGRV� HQ� ORV� DVXQWRV� TXH
OHV� DIHFWHQ� GH� DFXHUGR� FRQ� OR� TXH� GLVSRQJDQ� ORV� UHJODPHQWRV� GH
DSOLFDFLyQµ�
3RU� ~OWLPR�� HQ� HO� DSDUWDGR� FXDUWR� GHO� DUWtFXOR� �R�� VH� GLVSRQtD

TXH� ´ORV� SRGHUHV� S~EOLFRV� IDYRUHFHUiQ� HO� HMHUFLFLR� GHO� GHUHFKR� GH
VXIUDJLR� GH� ORV� H[WUDQMHURV� HQ� ORV� SURFHVRV� HOHFWRUDOHV� GHO� SDtV
GH� RULJHQ�� $� WDO� HIHFWR� VH� DGRSWDUiQ� ODV� PHGLGDV� QHFHVDULDVµ�
&RPR� VH� KD� GLFKR� FRQ� DFLHUWR���� HV� GLItFLO� GHWHUPLQDU� HQ� TXp� WLSR
GH� PHGLGDV� HVWi� SHQVDQGR� OD� QRUPD�� \D� TXH� GHSHQGHUiQ� QR� GH� OD
OHJLVODFLyQ� HVSDxROD� VLQR� GH� OD� OH\� HOHFWRUDO� GHO� SDtV� GH� RULJHQ� GHO
H[WUDQMHUR�� TXH� VHUi� OD� TXH� FRQFUHWH� VL� VH� SHUPLWH�� R� QR�� HO� YRWR
SRU� FRUUHR� R� HQ� HO� FRQVXODGR�� 3RU� HVWH� PRWLYR�� QR� FDEH� WUDVODGDU
GH� PDQHUD� DXWRPiWLFD� ODV� SUHYLVLRQHV� GH� OD� /25(*� SDUD� IDYRUH�
FHU� HO� YRWR� HQ� QXHVWUR� SDtV� GH� ORV� HPLJUDQWHV� HVSDxROHV� UHVLGHQWHV
HQ� HO� H[WUDQMHUR�� D� ORV� QDFLRQDOHV� GH� RWURV� SDtVHV� TXH� UHVLGDQ� HQ
HO�QXHVWUR��&RQ� OD�QXHYD� UHGDFFLyQ� VH�REOLJD�D� ORV�SRGHUHV�S~EOLFRV
D� IDFLOLWDU� HO� HMHUFLFLR� GHO� GHUHFKR� GH� VXIUDJLR� GH� ORV� H[WUDQMHURV
HQ� ORV� SURFHVRV� HOHFWRUDOHV� ´GHPRFUiWLFRV� GHO� SDtV� GH� RULJHQµ�� OR
TXH� SDUHFH� LQWURGXFLU� XQ� FRQWURO� SRU� SDUWH� GH� QXHVWUDV� DXWRULGDGHV
D� SURSyVLWR� GHO� FDUiFWHU� GHPRFUiWLFR� GH� GLFKRV� SURFHVRV�� 6H� VX�
SULPHQ� ODV� UHIHUHQFLDV� D� ´ODV� PHGLGDV� QHFHVDULDVµ�
3DUD� TXH� ORV� H[WUDQMHURV� SXHGDQ� SDUWLFLSDU� HQ� ORV� SURFHVRV� GH

DGRSFLyQ� GH� GHFLVLRQHV� SROtWLFDV�� HV� QHFHVDULR� TXH� UHVLGDQ� HQ� HO
WHUULWRULR� VREUH� HO� TXH� HO� RUGHQDPLHQWR� MXUtGLFR� DSOLFD� VXV� QRUPDV
GXUDQWH� XQ� WLHPSR� PtQLPR� GHO� TXH� VH� SXHGD� SUHVXPLU� XQD� VLWXD�
FLyQ� GH� DUUDLJR� \�� SRU� FRQVLJXLHQWH�� XQ� LQWHUpV� HQ� SDUWLFLSDU� HQ� HO
SURFHGLPLHQWR� GH� DSUREDFLyQ� GH� DTXHOODV� QRUPDV�� (VWH� SOD]R� Pt�
QLPR� SXHGH� VHU� GH�PD\RU� R�PHQRU� DPSOLWXG�� D� QXHVWUR� MXLFLR� SXH�
GH� XWLOL]DUVH� HO� TXH� ODV� SURSLDV� QRUPDV� \D� SUHYpQ� SDUD� TXH� XQ
H[WUDQMHUR� SXHGD� DFFHGHU� HQ� QXHVWUR� SDtV� D� OD� VLWXDFLyQ� GH� UHVL�
GHQWH�
$� HVWH� UHVSHFWR�� OD� /H\� 2UJiQLFD� ������� SUHFLVD� �DUWtFXOR� ���

TXH� ´ORV� H[WUDQMHURV� SRGUiQ� HQFRQWUDUVH� HQ� (VSDxD� HQ� ODV� VLWXD�
FLRQHV� GH� HVWDQFLD�� UHVLGHQFLD� WHPSRUDO� \� UHVLGHQFLD� SHUPDQHQWHµ�
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6L� GHVFDUWDPRV� OD� VLWXDFLyQ� GH� HVWDQFLD�� TXH� HV� OD� SHUPDQHQFLD� HQ
WHUULWRULR� HVSDxRO� SRU� XQ� SHULRGR� GH� WLHPSR� QR� VXSHULRU� D� QRYHQWD
GtDV�� FRQ� XQD� SUyUURJD� GH� OD� PLVPD� GXUDFLyQ� �DUWtFXOR� ����� SRU
GHQRWDU� XQD� WUDQVLWRULHGDG� HYLGHQWH�� SDUHFH� TXH� EDVWDUtD� OD� VLWXD�
FLyQ�GH� UHVLGHQFLD� WHPSRUDO�� TXH� DXWRUL]D� D�SHUPDQHFHU� HQ�(VSDxD
SRU� XQ� SHULRGR� VXSHULRU� D� QRYHQWD� GtDV� H� LQIHULRU� D� FLQFR� DxRV
�DUWtFXOR� ������
&RQVLGHUDPRV� VXILFLHQWH� HVWH�SHULRGR��SXHV�QR�EDVWD� FRQ�HO�PHUR

WUDQVFXUVR� GHO� WLHPSR�� VLQR� TXH� DGHPiV� VH� H[LJH� TXH� HO� H[WUDQMHUR
VH� HQFXHQWUH� HQ� XQD� VLWXDFLyQ� GH� OD� TXH� FDEH� GHGXFLU� XQ� DUUDLJR
VXILFLHQWH�� (Q� FRQFUHWR�� VHJ~Q� OD� /H\� 2UJiQLFD� �������� HQ� OD� UH�
GDFFLyQ� GDGD� SRU� OD� /H\� 2UJiQLFD� �������� OD� VLWXDFLyQ� GH� UHVL�
GHQFLD� WHPSRUDO� VH� FRQFHGHUi� DO� H[WUDQMHUR� TXH� DFUHGLWH� GLVSRQHU
GH� PHGLRV� GH� YLGD� VXILFLHQWHV� SDUD� DWHQGHU� VXV� JDVWRV� GH� PDQX�
WHQFLyQ� \� HVWDQFLD�� LQFOX\HQGR�� HQ� VX� FDVR�� ORV� GH� VX� IDPLOLD�� GX�
UDQWH� HO� SHULRGR� GH� WLHPSR� SRU� HO� TXH� OD� VROLFLWH� VLQ� QHFHVLGDG� GH
UHDOL]DU�DFWLYLGDG� OXFUDWLYD�� VH�SURSRQJD� UHDOL]DU�XQD�DFWLYLGDG�HFR�
QyPLFD� SRU� FXHQWD� SURSLD� R� DMHQD� \� KD\D� REWHQLGR� OD� DXWRUL]DFLyQ
DGPLQLVWUDWLYD� SDUD� WUDEDMDU� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� GH� HVWD
/H\�� R� VHD� EHQHILFLDULR� GHO� GHUHFKR� D� OD� UHDJUXSDFLyQ� IDPLOLDU�
5HJODPHQWDULDPHQWH� VH� HVWDEOHFHUiQ� ORV� FULWHULRV� D� ORV� HIHFWRV� GH
GHWHUPLQDU� OD� VXILFLHQFLD� GH� ORV� PHGLRV� GH� YLGD� D� TXH� VH� UHILHUH
HO� SUHVHQWH� DSDUWDGR��/D� DGPLQLVWUDFLyQ�SRGUi� FRQFHGHU� HO� SHUPLVR
GH� UHVLGHQFLD� WHPSRUDO� D� ORV� H[WUDQMHURV� TXH� HQ� VX� PRPHQWR� KX�
ELHUDQ� REWHQLGR� WDO� SHUPLVR� \� QR� OR� KXELHUDQ� SRGLGR� UHQRYDU�� DVt
FRPR� D� DTXpOORV� TXH� DFUHGLWHQ� XQD� SHUPDQHQFLD� HQ� WHUULWRULR� HV�
SDxRO� GXUDQWH� XQ� SHULRGR� PtQLPR� GH� FLQFR� DxRV�� 5HJODPHQWDULD�
PHQWH� VH� GHWHUPLQDUiQ� ORV� UHTXLVLWRV� SDUD� DFFHGHU� D� OD� UHVLGHQFLD
WHPSRUDO� SRU� HVWD� YtD�� HQ� HVSHFLDO� SRU� OR� TXH� VH� UHILHUH� D� OD� MXV�
WLILFDFLyQ� GH� PHGLRV� HFRQyPLFRV� GH� VXEVLVWHQFLD� \� SHUPDQHQFLD� GH
IRUPD� FRQWLQXDGD� HQ� HO� WHUULWRULR� HVSDxRO�� 3RGUi� RWRUJDUVH� XQ� SHU�
PLVR� GH� UHVLGHQFLD� WHPSRUDO� FXDQGR� FRQFXUUDQ� UD]RQHV� KXPDQLWD�
ULDV�� FLUFXQVWDQFLDV� H[FHSFLRQDOHV� R� FXDQGR� VH� DFUHGLWH� XQD� VLWXD�
FLyQ� GH� DUUDLJR�� HQ� ORV� VXSXHVWRV� SUHYLVWRV� UHJODPHQWDULDPHQWH�
3DUD� DXWRUL]DU� OD� UHVLGHQFLD� WHPSRUDO� GH�XQ� H[WUDQMHUR� VHUi�SUHFLVR
TXH� FDUH]FD� GH� DQWHFHGHQWHV� SHQDOHV� HQ� (VSDxD� R� HQ� VXV� SDtVHV
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DQWHULRUHV� GH� UHVLGHQFLD� SRU� GHOLWRV� H[LVWHQWHV� HQ� HO� RUGHQDPLHQWR
HVSDxRO� \� QR� ILJXUDU� FRPR� UHFKD]DEOH� HQ� HO� HVSDFLR� WHUULWRULDO� GH
SDtVHV� FRQ� ORV� TXH� (VSDxD� WHQJD� ILUPDGR� XQ� FRQYHQLR� HQ� WDO� VHQ�
WLGR�� 6H� YDORUDUi�� HQ� IXQFLyQ� GH� ODV� FLUFXQVWDQFLDV� GH� FDGD� VXSXHV�
WR�� OD� SRVLELOLGDG� GH� UHQRYDU� HO� SHUPLVR� GH� UHVLGHQFLD� D� ORV� H[�
WUDQMHURV� TXH� KXELHUHQ� VLGR� FRQGHQDGRV� SRU� OD� FRPLVLyQ� GH� XQ
GHOLWR� \� KD\DQ� FXPSOLGR� OD� FRQGHQD�� ORV� TXH� KDQ� VLGR� LQGXOWDGRV�
R� TXH� VH� HQFXHQWUHQ� HQ� OD� VLWXDFLyQ� GH� UHPLVLyQ� FRQGLFLRQDO� GH
OD� SHQD� �DUWtFXOR� ������ �R�� \� �R���
(Q� GHILQLWLYD�� \� WHQLHQGR� HQ� FXHQWD� ORV� DUJXPHQWRV� TXH� VH� GH�

VDUUROODUiQ� HQ� ODV� VLJXLHQWHV� OtQHDV�� FUHHPRV� TXH�� FRQ� XQD� VLWXDFLyQ
DGPLQLVWUDWLYD� GH� ´UHVLGHQFLD� WHPSRUDOµ� HQ� QXHVWUR� SDtV�� HO� H[WUDQ�
MHUR� WHQGUtD� TXH� WHQHU� GHUHFKR� D� SDUWLFLSDU� HQ� ORV� SURFHVRV� GH
DGRSFLyQ� GH� GHFLVLRQHV� SROtWLFDV� TXH� VH� GHVHQYXHOYHQ� D� WUDYpV� GHO
VXIUDJLR�
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/D� FRQVHFXHQFLD� ~OWLPD� D� OD� TXH� WHQGUtD� TXH� FRQGXFLU� HO� HQ�
WHQGLPLHQWR� GH� OD� GHPRFUDFLD� D� SDUWLU� GH� OD� LGHD� GH� OD� LJXDOGDG
IRUPDO�� HV� TXH� HO� UHFRQRFLPLHQWR� GH� ORV� GHUHFKRV� FRQVXVWDQFLDOHV
D� OD� FLXGDGDQtD� SROtWLFD�� \� GH� PRGR� HVSHFLDO� HO� VXIUDJLR�� KD� GH
SRQHUVH� HQ� FRQH[LyQ� FRQ� HO� VRPHWLPLHQWR� GH� OD� SHUVRQD� D� XQ� RU�
GHQDPLHQWR� GHWHUPLQDGR�
6LQ� HPEDUJR�� VHJXLPRV� LQPHUVRV� HQ� XQD� FRQFHSFLyQ� ´QDFLRQDOµ

GH� OD� FLXGDGDQtD�� HQ� OD� WHRUtD� GH� ORV� HVWDWXV� �QDFLRQDO�H[WUDQMHUR��
TXH� WUDH� FDXVD� GH� OD� FRQVLGHUDFLyQ� GHO� ´SXHEOR� GHO� TXH� HPDQDQ
WRGRV� ORV� SRGHUHV� GHO� (VWDGRµ� FRPR� HO� SXHEOR� IRUPDGR� SRU� ODV
SHUVRQDV� TXH� WLHQHQ� XQD� FRQFUHWD� QDFLRQDOLGDG�� 6H� XWLOL]D� DVt� XQ
FRQFHSWR� SUHMXUtGLFR� GH� ´SXHEORµ�� HQWHQGLGR� FRPR� HVHQFLD� SUHYLD
DO� RUGHQDPLHQWR� FRQVWLWXFLRQDO�� TXH� pVWH� QR� SXHGH� VLQR� VDQFLRQDU
\� FRQYHUWLUOR� DVt� HQ� XQD� FDWHJRUtD� MXUtGLFD�� FXDQGR� HQ� WpUPLQRV
QRUPDWLYRV� HV� REYLR� TXH� OR� TXH� VHD� HO� SXHEOR� YLHQH� GHWHUPLQDGR
SRU� OD� H[LVWHQFLD� GH� XQ� RUGHQDPLHQWR� GLIHUHQFLDGR�� GH� XQ� (VWDGR�
<� pVWH� SRGUtD� GHWHUPLQDU� TXH� HO� SXHEOR� OR� LQWHJUDQ� HO� FRQMXQWR
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GH� SHUVRQDV� VRPHWLGDV� D� HVH� RUGHQDPLHQWR� \� TXH�� SRU� HVH� PRWLYR�
SDUWLFLSDQ� HQ� XQD� UHODFLyQ� MXUtGLFD� TXH� VXUJH� D� SDUWLU� GH� OD� HVWDQ�
FLD� FRQWLQXDGD� GH� ORV� LQGLYLGXRV� HQ� HO� WHUULWRULR� VREUH� HO� TXH� VH
DSOLFD� GLFKR� RUGHQDPLHQWR���

$Vt� SXHV�� HO� SXHEOR� GHO� (VWDGR� SRGUtD� GHILQLUVH� FRQ� DUUHJOR� DO
FULWHULR� MXUtGLFR� GH� OD� UHVLGHQFLD�� \� HVWD� FRQILJXUDFLyQ� FRQWULEXLUtD
D� GRWDU� GH�PD\RU� OHJLWLPLGDG� GHPRFUiWLFD� DO� RUGHQDPLHQWR� GH� TXH
VH� WUDWH���� (Q� SULPHU� OXJDU�� SRUTXH� GH� HVWD� PDQHUD� VH� SXHGH� DU�
WLFXODU� OD� FLXGDGDQtD� GH� ODV� SHUVRQDV� D� SDUWLU� GH� VX� GHFLVLyQ� YR�
OXQWDULD� GH� LQVWDODUVH� HQ� XQ� FRQFUHWR� WHUULWRULR�� VLHPSUH� TXH� VH
FXPSODQ� ODV� H[LJHQFLDV� LPSXHVWDV� SRU� HO� (VWDGR� SDUD� OD� HQWUDGD
HQ� VX� HVSDFLR� JHRJUiILFR�� /D� SHUVRQD� SXHGH� LQWHUYHQLU� DVt� HQ� OD
DGTXLVLFLyQ� R� SHUGLGD� GH� OD� FLXGDGDQtD�
(Q� VHJXQGR� OXJDU�� OD� FRQILJXUDFLyQ� GHO� SXHEOR� GHO� (VWDGR�� GH

FRQIRUPLGDG� FRQ� HO� FULWHULR� GH� OD� UHVLGHQFLD�� IDYRUHFH� OD� H[SUHVLyQ
GH� OD� LJXDOGDG� MXUtGLFD� \� GHO� SOXUDOLVPR� SDUWLFLSDWLYR� TXH� VRQ� FRQ�
VXVWDQFLDOHV� D� XQ� VLVWHPD� GHPRFUiWLFR�� /D� UHODFLyQ� MXUtGLFD� HQWUH
HO� (VWDGR� \� ORV� FLXGDGDQRV�� GH� OD� TXH� VXUJHQ� GHUHFKRV� \� REOLJD�
FLRQHV� UHFtSURFRV�� WLHQH� HO� PLVPR� FRQWHQLGR� VLHPSUH� TXH� H[LVWD� HO
GDWR� REMHWLYR� GH� OD� UHVLGHQFLD� GXUDQWH� HO� WLHPSR� PtQLPR� TXH� VH
HVWDEOH]FD�� FRQ� OR� TXH� WRGDV� ODV� SHUVRQDV� UHVLGHQWHV� WLHQHQ� XQD
SRVLFLyQ� MXUtGLFD� XQLWDULD� \� VXV� GHUHFKRV� VXEMHWLYRV� QR� GHSHQGHQ
GH� OD� FXDOLILFDFLyQ� FRQFUHWD� TXH� VH� RWRUJXH� D� VX� SHUVRQDOLGDG�
&XDQGR� HO� (VWDGR� DGPLWH� TXH� XQ� LQGLYLGXR� WHQJD� OD� FRQGLFLyQ

GH� UHVLGHQWH� HQ� VX� WHUULWRULR�� QRV� HQFRQWUDPRV� DQWH� XQ� KHFKR� FRQ
UHOHYDQFLD� MXUtGLFD� DO� TXH� ODV� QRUPDV� GRWDQ� GH� XQ� FRQWHQLGR� IRU�
PDGR� SRU� XQ� FRQMXQWR� GH� REOLJDFLRQHV� MXUtGLFDV� \� GH� GHUHFKRV
VXEMHWLYRV� TXH� KDQ� GH� GHVHPERFDU� HQ� XQD� SRVLFLyQ� MXUtGLFD� XQLWD�
ULD�� OD� GH� FLXGDGDQR�� 'H� HVWD� PDQHUD�� OD� FLXGDGDQtD� WHQGUtD� TXH
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VHU� HQWHQGLGD� FRPR� XQD� UHODFLyQ� MXUtGLFD� TXH� LPSOLFD� OD� H[LVWHQFLD
GH� XQRV� GHUHFKRV� \� REOLJDFLRQHV� GH� FDUiFWHU� DEVWUDFWR�� \� QR�� FRPR
KD� YHQLGR� VLHQGR� KDVWD� OD� DFWXDOLGDG�� FRPR� XQ� FRQFUHWR� HVWDWXV
GH� OD� SHUVRQD�� HV� GHFLU�� FRPR� XQD� SDUWLFXODU� HVIHUD� GH� FDSDFLGDG
MXUtGLFD� HQ� OD� TXH� HO� LQGLYLGXR� VH� YH� LQPHUVR� FXDQGR� HQWUD� HQ
FRQWDFWR� FRQ� HO� (VWDGR�� OR� TXH� LPSLGH� TXH� ODV� GLIHUHQWHV� SHUVRQDV
WHQJDQ� XQD� SRVLFLyQ� XQLWDULD� SXHVWR� TXH� VX� FDSDFLGDG� MXUtGLFD� VH
IUDJPHQWD� HQ� XQD� PXOWLSOLFLGDG� GH� HVWDWXV� GLIHUHQWHV� �QDFLRQDO�H[�
WUDQMHUR�� H[WUDQMHUR� FRPXQLWDULR�H[WUDFRPXQLWDULR�����
(O� RUGHQDPLHQWR�� HQWHQGLGR� GHVGH� XQD� SHUVSHFWLYD� QRUPDWLYD���

QR� FRQVLGHUD� D� ORV� LQGLYLGXRV� HQ� FXDQWR� WDOHV� FRPR� HO� FRQWHQLGR
GH� ODV� QRUPDV� MXUtGLFDV�� VLQR� TXH� DWULEX\H� HVD� FRQGLFLyQ� D� ORV� KH�
FKRV� FRQHFWDGRV� D� XQD� FRQGXFWD� KXPDQD�� SRU� HMHPSOR�� D� OD� UHVL�
GHQFLD� FRQWLQXDGD� HQ� XQ� GHWHUPLQDGR� WHUULWRULR�� 6L� VH� DFHSWD� OD
SUHPLVD� TXH� DTXt� VH� SURSRQH�� HO� SXHEOR� GHO� (VWDGR� SXHGH� GHILQLUVH
FRQ� DUUHJOR� DO� FULWHULR� MXUtGLFR� GH� OD� UHVLGHQFLD�� \� HVWD� FRQILJXUD�
FLyQ� FRQWULEX\H� D� GRWDU� GH� SOHQD� OHJLWLPLGDG� GHPRFUiWLFD� DO� RU�
GHQDPLHQWR� TXH� SHUVRQLILFD� HVH� (VWDGR�
(Q� HVWD� OtQHD�� \� GHVGH� OD� ySWLFD� GH� OD� OHJLWLPDFLyQ� GHPRFUiWLFD

GHO� VLVWHPD�� GH� VX� DXWRUUHIHUHQFLDOLGDG� FRQVWDQWH�� WRGRV� ORV� UHVL�
GHQWHV� WLHQHQ� TXH� WHQHU� OD� SRVLELOLGDG� GH� LQWHUYHQLU� HQ� OD� FUHDFLyQ
\� PRGLILFDFLyQ� GHO� RUGHQDPLHQWR� MXUtGLFR� DO� TXH� HVWiQ� VRPHWLGRV�
FRQ� OR� TXH� VH� KDFH� SRVLEOH� OD� H[SUHVLyQ� GH� ODV� GLIHUHQWHV� FRQFHS�
FLRQHV� SUHVHQWHV� HQ� OD� VRFLHGDG� VREUH� OR� TXH� KD� GH� VHU� OD� YROXQWDG
SROtWLFD� GHO� (VWDGR� TXH� KD� GH� RULHQWDU� HO� FRQWHQLGR� GH� ODV� QRUPDV�
'HVDSDUHFH� DVt� OD� GLIHUHQFLD� MXUtGLFD�� LQFRPSDWLEOH� FRQ� OD� GHPR�
FUDFLD�� HQWUH� ´FLXGDGDQRV� DFWLYRVµ� \� ´FLXGDGDQRV� SDVLYRVµ�� HQWUH
SHUVRQDV� TXH� GHFLGHQ� \� SHUVRQDV� TXH� ~QLFDPHQWH� VRSRUWDQ� OD� GH�
FLVLyQ�� (Q� ULJRU�� HQ� GHPRFUDFLD� QR� FDEH� KDEODU� GH� ´FLXGDGDQRV
SDVLYRVµ�� SXHV� OD� FLXGDGDQtD� SUHVXSRQH� OD� SRVLELOLGDG� MXUtGLFD� GH
GHFLGLU�� GH� SDUWLFLSDU�� FRQ� LQGHSHQGHQFLD� GH� TXH�� GH� KHFKR�� VH
LQWHUYHQJD� R� QR�� 3RU� HVWH� PRWLYR�� WDPSRFR� HV� DFHSWDEOH� OD� FRQIL�
JXUDFLyQ� GHO� VXIUDJLR� D� SDUWLU� GHO� HVWDWXV� DFWLYR� GHILQLGR� SRU� -HOOL�
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QHN�� SXHV� HQ� GHPRFUDFLD� HO� LQGLYLGXR� DGHPiV� GH� SRGHU� DFWXDU� SRU
FXHQWD� GHO� (VWDGR�� REUD� VREUH� WRGR� SRU� FXHQWD� SURSLD�
.HOVHQ� DILUPy� HQ� VX� GtD� TXH� HO� (VWDGR� QHFHVLWD� ´V~EGLWRVµ�� QR

´FLXGDGDQRVµ�� 3RU� HVR� WDPELpQ� HO� H[WUDQMHUR� SHUWHQHFH� DO� SXHEOR
HVWDWDO�� GHVGH� HO� PRPHQWR� HQ� TXH� HVWi� VRPHWLGR� DO� RUGHQ� MXUtGLFR�
SXHGH� FDUHFHU� GH� GHUHFKRV�� SHUR� SXHGH� HVWDU� MXUtGLFDPHQWH� REOLJDGR�
(O�SXHEOR�GH�XQ�(VWDGR�QR� VH�FRPSRQH�~QLFDPHQWH�GH�FLXGDGDQRV�
pVWRV� FRQVWLWX\HQ� WDQ� VyOR� XQ� JUXSR� GH� KRPEUHV� LQYHVWLGRV� GH� ID�
FXOWDGHV� MXUtGLFDV� SDUWLFXODUHV� \� GH� GHEHUHV� HVSHFLDOHV�� GHQWUR� GHO
SXHEOR� HVWDWDO���� 6L� HVWD� GLIHUHQFLDFLyQ� HQWUH� ´V~EGLWRVµ� \� ´FLXGD�
GDQRVµ� SXHGH� DFHSWDUVH� FXDQGR� KDEODPRV� GHO� (VWDGR� FRPR� SHUVR�
QLILFDFLyQ� GH� XQ� RUGHQDPLHQWR� MXUtGLFR� HQ� HO� TXH� OD� SUHVHQFLD� GH
ORV� ´FLXGDGDQRVµ� HV� FRQWLQJHQWH�� FXDQGR� HO� (VWDGR� HV� GHPRFUiWLFR
ORV� MXUtGLFDPHQWH�REOLJDGRV� WLHQHQ��SRU� HVR�PLVPR��GHUHFKRV�\�GHQ�
WUR�GHO� SXHEOR�QR� FDEH�KDEODU� GH� V~EGLWRV�� SXHVWR�TXH� WRGRV� WLHQHQ
TXH� VHU� FLXGDGDQRV�� (Q� XQ� VLVWHPD� GHPRFUiWLFR� ORV� ´FLXGDGDQRVµ
VRQ� LPSUHVFLQGLEOHV� \�� SRU� HVWH�PRWLYR�� HO� SXHEOR� DO� TXH� VH� LPSXWD
FRPR� LQVWUXPHQWR� GH� OHJLWLPDFLyQ� GHPRFUiWLFD� OD� WLWXODULGDG� GH� OD
VREHUDQtD�� HO� SXHEOR� GHO� TXH� HPDQDQ� ORV� SRGHUHV� GHO� (VWDGR�� WLHQH
TXH� FRUUHVSRQGHUVH� HQ� OD�PD\RU�PHGLGD� SRVLEOH� FRQ� HO� SXHEOR� TXH
HMHUFH� OD� VREHUDQtD� D� WUDYpV�� VREUH� WRGR�� GH� OD� H[SUHVLyQ� GHO� VX�
IUDJLR�
'HVGH� HVWD� SHUVSHFWLYD� UHVXOWD� VXSHUIOXD� OD� DSHODFLyQ� D� XQ� ´SXH�

EORµ� SDUD� FDOLILFDU� D� XQ� RUGHQDPLHQWR� MXUtGLFR� FRPR� (VWDGR�� 7DO
SXHEOR� QR� H[LVWH� DQWHV� GHO� (VWDGR�� \� OR� TXH� LPSRUWD�� XQD� YH]� TXH
HVD� RUJDQL]DFLyQ� HVWDWDO� VH� KD� FRQVWLWXLGR�� HV� TXH� WHQJD� XQD� HV�
WUXFWXUD� \� XQ� IXQFLRQDPLHQWRV� GHPRFUiWLFRV�� OR� TXH� VH� FRQVLJXH
DWULEX\HQGR� D� ORV� VRPHWLGRV� D� HVH� RUGHQDPLHQWR� ³HO� SXHEOR� JREHU�

QDGR³� OD� IDFXOWDG� GH� SDUWLFLSDU� HQ� OD� IRUPDFLyQ� GH� OD� YROXQWDG
GHO� (VWDGR�� DFWXDQGR� DVt� FRPR� SXHEOR� JREHUQDQWH�� 6L� OD� RUJDQL]DFLyQ
HVWDWDO� UHVSRQGH� DO� SULQFLSLR� GHPRFUiWLFR�� OD� SHUVRQD� TXH� HVWi� MX�
UtGLFDPHQWH� REOLJDGD�� SUHFLVDPHQWH� SRU� HVD� FLUFXQVWDQFLD�� WLHQH
TXH� JR]DU� GH� ORV� GHUHFKRV� GH� SDUWLFLSDFLyQ� SROtWLFD�� /R� LPSRUWDQWH
QR� HV�� SXHV�� HO� ´SXHEORµ� GHO� TXH� HPDQDQ� ORV� SRGHUHV� GHO� (VWDGR�
VLQR� HO� SXHEOR� TXH� SDUWLFLSD� HQ� ORV� SRGHUHV� GHO� (VWDGR� \� VX� GHOL�

'(5(&+2� '(� 3$57,&,3$&,Ð1� 32/Ì7,&$ ���

�� &IU�� LELGHP�� S�� ����



PLWDFLyQ� QR� GHEH� UHDOL]DUVH� HQ� DWHQFLyQ� D� FRQVLGHUDFLRQHV� JHRJUi�
ILFDV��KLVWyULFDV�R�pWQLFDV�� VLQR�SRU�HO�PHUR�KHFKR�GH�HVWDU� VRPHWLGR
DO� RUGHQDPLHQWR� MXUtGLFR� TXH� IRUPD� XQ� (VWDGR�� (Q� ODV� SDODEUDV�
\D� FOiVLFDV�� GH� &DUOR� (VSRVLWR�� ´HO� FRQWHQLGR� GH� OD� GHPRFUDFLD� QR
UDGLFD� HQ� TXH� HO� SXHEOR� VHD� OD� IXHQWH� KLVWyULFD� R� LGHDO� GHO� SRGHU�
VLQR� HQ� TXH� WHQJD� HO� SRGHU�� <� QR� VyOR� HQ� TXH� WHQJD� HO� SRGHU� FRQV�
WLWX\HQWH�� VLQR� WDPELpQ� HQ� TXH� D� pO� FRUUHVSRQGDQ� ORV� SRGHUHV� FRQVWL�
WXLGRV�� QR� HQ� TXH� WHQJD� OD� QXGR� VREHUDQtD� �TXH� SUiFWLFDPHQWH� QR
HV� QDGD��� VLQR� HO� HMHUFLFLR� GH� OD� VREHUDQtD� �TXH� SUiFWLFDPHQWH� OR� HV
WRGR�µ���
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