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5(680(1�� (Q� HO� SUHVHQWH� HQVD\R�� HO
DXWRU� UHDOL]D� XQ� H[DPHQ�GH� OR� TXH�GH�
QRPLQD� HO� ´PRGHOR� VRFLDO� HXURSHRµ
SDUD� UHIHULUVH� D� XQD� IRUPD� SHFXOLDU� GH
DERUGDU� OR� VRFLDO�� (Q� SULPHU� OXJDU�
SURSRQH� XQD� GHILQLFLyQ� GH� GLFKR� PR�
GHOR�� SDUD� GHVSXpV� HVWDU� HQ� SRVLELOLGDG
GH� RSRQHUOR� D� RWURV� PRGHORV�� 3RVWH�
ULRUPHQWH�� H[DPLQD�HO� DXWRU� ORV� HIHFWRV
GH� HVWD� YLVLyQ� HXURSHD� VREUH� HO� HP�
SOHR�� SUHRFXSDFLyQ� PD\RU� GHO� FRQMXQ�
WR� GH� ORV� JRELHUQRV� GH� DTXpOOD� UHJLyQ�
)LQDOPHQWH�� RIUHFH� HO� DXWRU� XQD� VHULH
GH� UHIOH[LRQHV� ILQDOHV�� TXH� HQ� HO� IRQGR
OR� TXH� SUHWHQGHQ� HV� WUDWDU� GH� HQFRQ�
WUDU� XQD� UHVSXHVWD� DGHFXDGD� D� OD� SUH�
JXQWD� UHODWLYD� D� OD� PHMRU� PDQHUD� GH
ORJUDU� XQ� HTXLOLEULR� HQWUH� OD� HILFDFLD
HFRQyPLFD� \� HO� FXLGDGR� GH� OD� SHUVRQD
KXPDQD�

3DODEUDV� FODYH�� GHUHFKR� VRFLDO�� HP�
SOHR�� GHVHPSOHR�� SROtWLFD� VRFLDO�

$%675$&7�� ,Q� WKLV� HVVD\� WKH� DXWKRU� H[DPLQV
ZKDW� KH� FDOOV� WKH� ´(XURSHDQ� VRFLDO� PRGHOµ�
ZKLFK� UHIHUV� WR� D� SHFXOLDU� ZD\� RI� XQGHUVWDQ�
GLQJ� ´WKH� VRFLDOµ�� ,Q� WKH� ILUVW� SODFH�� KH
SURSRVHV� D� GHILQLWLRQ� RI� VXFK� PRGHO� LQ� RUGHU
WR� EH� LQ� WKH� SRVLWLRQ� WR� GLIIHUHQWLDWH� LW� IURP
RWKHU� PRGHOV�� ,Q� VHFRQG� SODFH�� WKH� DXWKRU
VWXGLHV� WKH� HIIHFWV� RI� WKH� (XURSHDQ� SHUVSHFWLYH
RQ� HPSOR\PHQW�� ZKLFK� LV� D� PDMRU� FRQFHUQ� RI
PRVW� JRYHUQPHQWV� RI� WKH� UHJLRQ�� /DVWO\�� KH
GHYHORSV� D� VHULHV� RI� UHIOHFWLRQV�� ZKLFK� LQ� WKH
HQG� WU\� WR� ILQG� D� SURSHU� DQVZHU� WR� WKH� TXHV�
WLRQ� UHODWHG� WR� WKH� EHWWHU� ZD\� RI� ILQGLQJ� D
EDODQFH� EHWZHHQ� HFRQRPLF� HIILFLHQF\� DQG� FDUH
IRU� WKH� KXPDQ� SHUVRQ�

'HVFULSWRUV�� VRFLDO� ODZ�� HPSOR\PHQW�
XQHPSOR\PHQW�� VRFLDO� SROLF\�

� 
� � � 7UDGXFFLyQ� GHO� IUDQFpV� DO� HVSDxRO� SRU� $OIUHGR� 6iQFKH]�&DVWDxHGD�


� � � (O� DXWRU� HV� IXQFLRQDULR� GH� OD� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR�� VHFUHWDULR

JHQHUDO� GH� OD� 6RFLHGDG� ,QWHUQDFLRQDO� GH� 'HUHFKR� GHO� 7UDEDMR� \� GH� OD� 6HJXULGDG�6RFLDO�� \
SURIHVRU� LQYLWDGR� GH� OD� )DFXOWDG� GH� 'HUHFKR� GH� OD� 8QLYHUVLGDG� GH� /LpJH� �%pOJLFD��� /RV
SXQWRV� GH� YLVWD� DTXt� H[SUHVDGRV� QR� FRPSURPHWHQ� PiV� TXH� DO� DXWRU�� 8QD� YHUVLyQ� SUHYLD� GH
HVWH� DUWtFXOR� KD� VLGR� SXEOLFDGD� HQ� DOHPiQ� HQ� ´1HXRUGQXQJ� GHU�:LUWVFKDIW� XQG�(XURSlLVFKHV
6R]LDOPRGHOOµ�� HQ� .OHEH�� 7K�� HW� DO�� �HGV���� 5HFKW� XQG� VR]LDOH� $UEHLWVZHOW�� )HWVFKULIW� I�U� :ROIJDQJ
'lXEOHU�� )UDQNIRUW�� %XQG�9HUODJ�� ������ SS�� ��������
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680$5,2�� ,�� ,QWURGXFFLyQ�� ,,�� (O� PRGHOR� VRFLDO� HXURSHR�� ,,,��0RGHOR

VRFLDO� HXURSHR� \� HPSOHR�� ,9�� 3HUVSHFWLYDV�

,�� ,1752'8&&,Ð1

(O�PRGHOR� VRFLDO�HXURSHR�FRQVWLWX\H�SDUD�DOJXQRV� OD�FDXVD�GH� WRGDV
ODV�GLILFXOWDGHV�TXH�SDGHFH�(XURSD�� VH�DUJXPHQWD�TXH�FRVWDUtD�PX\
FDUR� \� TXH� FRQVWLWXLUtD� XQ� VHULR� REVWiFXOR� DO� FUHFLPLHQWR� HFRQy�
PLFR� \� DO� HPSOHR�� 3RU� HO� FRQWUDULR�� RWURV� SUHVHQWDQ� GLFKR� PRGHOR
FRPR� HO� HVFXGR� SURWHFWRU� GH� ORV� GHUHFKRV� GH� ORV� WUDEDMDGRUHV� TXH
GLItFLOPHQWH� KDQ� DGTXLULGR� D� OR� ODUJR� GH� ORV� DxRV�� WDPELpQ� VHxDODQ
TXH� ODV� SROtWLFDV� QR� GHEHQ� GHMDUVH� GRPLQDU� VyOR� SRU� HO�PHUFDGR�� TXH
GHEHQ� WHQHU� WDPELpQ� XQD� GLPHQVLyQ� VRFLDO� \� KXPDQD�� \� QR� VROD�
PHQWH� HFRQyPLFD�� $JUHJDQ� WDPELpQ� TXH�� HQ� (XURSD� RFFLGHQWDO�
XQ� EXHQ� FOLPD� VRFLDO� KD� FRQWULEXLGR� YHUGDGHUDPHQWH� D� FRPEDWLU�
HQWUH� ORV� REUHURV�� ODV� DQWLJXDV� DFWLWXGHV� IDWDOLVWDV�� D� GDUOHV� XQ
LPSXOVR� \� GLQDPLVPR�� DVt� FRPR� DXPHQWDU� ODV� JDQDQFLDV�� OD� SUR�
GXFWLYLGDG� \� OD� FRPSHWLWLYLGDG�� /R� TXH� ILQDOPHQWH� KD� SHUPLWLGR
LQFUHPHQWDU� OD� ULTXH]D� GH� OD� UHJLyQ�

3UHVHQWDGR� HQ� HVWRV� WpUPLQRV�� HYLGHQWHPHQWH� HO� GHEDWH� SDUHFH
GHPDVLDGR� UHVWULQJLGR�� /DV� UHDOLGDGHV� REVHUYDEOHV� QR� VH� GHMDQ� HQ�
FHUUDU� HQ� IyUPXODV� DVt� GH� DFDUWRQDGDV�� 4XH� PH� VHD� DXWRUL]DGR
GHVDUUROODU� DTXt� DOJXQDV� UHIOH[LRQHV� VXSOHPHQWDULDV� HQ� KRQRU� GH
:ROIJDQJ� 'D�EOHU�� MXULVWD� HXURSHR�� FRPSDUDWLVWD� \� SROtJORWD�� FX\R
SHQVDPLHQWR� H[SUHVD� PDQLILHVWDPHQWH� XQD� FLHUWD� PDQHUD� HXURSHD
GH� DERUGDU� OR� VRFLDO��0L� SULPHU� REMHWLYR� FRQVLVWLUi� HQ� LQWHQWDU� XQD
GHILQLFLyQ� GH� GLFKR� PRGHOR� RSRQLpQGROR�� HQ� OD� PHGLGD� GH� OR� SR�
VLEOH�� D� RWURV�� HO� VHJXQGR� REMHWLYR� SUHWHQGHUi� H[DPLQDU� ORV� HIHFWRV
GH� HVWD� YLVLyQ� HXURSHD� VREUH� HO� HPSOHR�� SUHRFXSDFLyQ� PD\RU� GHO
FRQMXQWR� GH� ORV� JRELHUQRV� GH� OD� UHJLyQ�� \� VHxDODUp�� HQ� WHUFHU� OXJDU�
DOJXQDV� SHUVSHFWLYDV�
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¢4Xp� VH� HQWLHQGH� SRU� PRGHOR� VRFLDO� HXURSHR"�� ¢6H� WUDWD� GH� XQD
PDQHUD� HVSHFtILFDPHQWH� HXURSHD� GH� FRQVLGHUDU� ORV� SUREOHPDV� VR�
FLDOHV�� \� GH� DSRUWDUOH� VROXFLRQHV� R�� PiV� ELHQ�� GH� XQ� FRQMXQWR� GH
LQVWLWXFLRQHV� \� GH� SUiFWLFDV� HVWDEOHFLGDV� HQ� HO� iPELWR� GH� OD� 8QLyQ
(XURSHD"� (Q� OR� SDUWLFXODU�� PH� LQFOLQR� WRGDYtD� PX\� FODUDPHQWH�
HQ� HO� HVWDGR� DFWXDO� GH� ODV� FRVDV�� SRU� OD� SULPHUD� DFHSFLyQ�� VLQ� GHMDU
GH� UHFRQRFHU� WDPELpQ� PX\� FODUDPHQWH� TXH� H[LVWHQ� QXPHURVDV� \
IXHUWHV� GLYHUJHQFLDV� HQWUH� ORV� SDtVHV� GHO� YLHMR� FRQWLQHQWH�

&LHUWDPHQWH�� XQD� (XURSD� VRFLDO� \D� H[LVWH�� VHUtD� LQMXVWR� PLQLPL�
]DU� VX� DOFDQFH��8QD� SROtWLFD� VRFLDO� FRPXQLWDULD� KD� YLVWR� OD� OX]��8Q
GHUHFKR� VRFLDO� HXURSHR� VH� KD� GHVDUUROODGR� VREUH� OD� EDVH� GH� ORV
WUDWDGRV� \� GH� DFWRV� GHULYDGRV�� OLEUH� FLUFXODFLyQ� GH� WUDEDMDGRUHV� \
GH� SHUVRQDV�� VHJXULGDG� VRFLDO� GH� ORV� WUDEDMDGRUHV� PLJUDQWHV� \� GH
ORV� FLXGDGDQRV� HXURSHRV� TXH� VH� GHVSOD]DQ� GHQWUR� GH� OD�8QLyQ� (X�
URSHD�� SURPRFLyQ� GH� OD� LJXDOGDG� GH� ODV� WUDEDMDGRUDV� \� GH� ORV� WUD�
EDMDGRUHV�� VXUJLPLHQWR�GH�QRUPDV� VRFLDOHV�PtQLPDV�� LQFOXVR�QRUPDV
WHQGHQWHV� D� OD� DUPRQL]DFLyQ� VLQ� UHVWULFFLyQ� DOJXQD� �SRU� HMHPSOR�
VREUH� OD� SURWHFFLyQ� GH� OD� VDOXG� \� OD� VHJXULGDG� HQ� HO� WUDEDMR��� LQLFLR
GH� XQ� GLiORJR� VRFLDO� FRQ� ORV� SULPHURV� DFXHUGRV� FROHFWLYRV� VREUH
ODV� YDFDFLRQHV� SDUHQWDOHV� \� VREUH� HO� WLHPSR� SDUFLDO�� FRQFOXLGRV� HQ
GLFLHPEUH� GH� ����� \� HQ� PD\R� GH� ������ UHVSHFWLYDPHQWH�

(O� GHUHFKR� HXURSHR� UHIOHMD�� SRU� FRQVHFXHQFLD�� XQ� PRGHOR� VRFLDO
HXURSHR�³\� HV�PDQLILHVWDPHQWH� D� HVWD� REVHUYDFLyQ� TXH� VH� UHILHUHQ
ORV� SROtWLFRV³�� SHUR� QR� OR� UHSURGXFHQ� PiV� TXH� SDUFLDOPHQWH�

(Q� SDUWLFXODU�� OD� 8QLyQ� (XURSHD� QR� SRVHH� WRGDYtD� WRGRV� ORV
PHGLRV� GH� XQD� SROtWLFD� VRFLDO� HILFD]� ´D� OD� HXURSHDµ�� (VWR� VH� GHEH
D� OD� GLYLVLyQ� GH� FRPSHWHQFLDV� HQWUH� HO� &RQVHMR� GH� 0LQLVWURV� \� OD

18(9$6� &21),*85$&,21(6� (&21Ð0,&$6 ����

� 9pDVH� OD� FRQIHUHQFLD� GH�0��+DQVHQQH�� DQWLJXR�GLUHFWRU� JHQHUDO� GH� OD�2,7�� HQ� HO� IRUR
VREUH� HO� IXWXUR�GH� OD� VRFLHGDG�HXURSHD�GHO�&RPLWp�(FRQyPLFR�\�6RFLDO�GH� OD�8QLyQ�(XURSHD
UHDOL]DGR� HQ� %UXVHODV� HO� ��� GH� PD\R� GH� ������ 9pDVH� WDPELpQ� HO� PHPRUDQGR� IUDQFpV� SDUD
XQ�PRGHOR� VRFLDO� HXURSHR�� SUHVHQWDGR� OXHJR� GHO�&RQVHMR�(XURSHR�GH�7XUtQ�GHO� ���GH�PDU]R
GH� ����� �8QLyQ� (XURSHD�� HO� &RQVHMR�� %UXVHODV�� WLUDMH� OLPLWDGR��� \� OD� QRWD� GH� OD�SUHVLGHQFLD
GHO� ��� GH� PD\R� GH� ����� TXH� HYDO~D� ORV� SURJUHVRV� UHDOL]DGRV� HQ� ORV� GRPLQLRV� FXELHUWRV� SRU
HVWH�PHPRUDQGR� �'RFXPHQWR�����������³UpE��Q~P���³�8QLyQ�(XURSHD��(O�&RQVHMR��%UX�
VHODV�� WLUDMH� OLPLWDGR��� FRPSiUHVH� $OEHUW�� 0��� ´3RLQWV� $FWXHOVµ�� &DSLWDOLVPR� FRQWUD� FDSLWDOLVPR�
3DUtV�� OH� 6HXLO�� �����



FRPLVLyQ�� 7DPELpQ� VH� GHEH� D� ODV� UHJODV� GH� PD\RUtD� FDOLILFDGD� R
GH� XQDQLPLGDG� UHTXHULGDV� SDUD� SRGHU� DFWXDU� �OR� TXH� IDYRUHFH� HO
WUDEDMR� GH� ORV� OREELHV��� $XQTXH� VREUH� WRGR� VH� GHEH� D� OD� DXVHQFLD
GH� SRGHUHV� VXILFLHQWHV� HQ� PDWHULD� PRQHWDULD�� ILVFDO� \� HFRQyPLFD�
'HVGH� HVWH� SXQWR� GH� YLVWD�� OD� FRQVWLWXFLyQ� UHFLHQWH� GH� XQD� XQLyQ
PRQHWDULD� \� GH� XQ� EDQFR� FHQWUDO� HXURSHR� GHEHUtDQ� HIHFWLYDPHQWH
OHYDQWDU� ORV� VHULRV� REVWiFXORV� D� OD� HODERUDFLyQ� GH� SROtWLFDV� VRFLDOHV
PiV� LQWHJUDGDV�

/DV� UHODFLRQHV� SURIHVLRQDOHV� HQ� HO� iPELWR� HXURSHR� VH� KDQ�� SRU
FRQVHFXHQFLD�� GHVDUUROODGR� VHJ~Q� XQ� VLVWHPD� PiV� YROXQWDULVWD� TXH
DTXpO� GH� ORV� HVWDGRV�PLHPEURV�� UHODWLYDPHQWH� SRFR� LQWHUYHQFLRQLVWD
�VDOYR� VREUH� SXQWRV�PX\� HVSHFtILFRV���PiV� FHUFD� ILQDOPHQWH� GHO�PR�
GHOR� GH� (VWDGRV� 8QLGRV� GH� $PpULFD� �DO� PHQRV� HQ� WpUPLQRV� JHQH�
UDOHV��

6L� DGHPiV� VH� DJUHJD� HO� PLHGR� GH� TXH� FLHUWDV� QRUPDV� HXURSHDV
SRFR� YLQFXODQWHV� HPSXMDQ� KDFLD� QLYHOHV� EDMRV� �SROtWLFDPHQWH�� VLQR
MXUtGLFDPHQWH��� ODV� UHJODPHQWDFLRQHV� QDFLRQDOHV� SRFR� IDYRUDEOHV� D
ORV� WUDEDMDGRUHV�� VL� VH� DJUHJD� WDPELpQ� HO� KHFKR� GH� TXH� FLHUWDV� GL�
UHFWLYDV� FRPR� ODV� UHIHUHQWHV� D� ORV� FRPLWpV� GH� HPSUHVD� HXURSHRV�
WUDWDQ� HVHQFLDOPHQWH� GHO� QLYHO� VXSUDQDFLRQDO�

0LUHPRV� PHMRU� ORV� UDVJRV� FRPXQHV� GH� ORV� (VWDGRV�� R� HQ� WRGR
FDVR� D� OD� PD\RUtD� GH� DTXHOORV� TXH� SDUWLFLSDQ� HQ� OD� FRQVWUXFFLyQ
HXURSHD�� /D� YLVLyQ� VRFLDO� TXH� VH� GHVSUHQGH� JOREDOPHQWH� GH� ODV� SR�
OtWLFDV� QDFLRQDOHV� GH� pVWRV� VH� WUDGXFH�� KLVWyULFDPHQWH�� HQ� XQD� WULSOH
UHDOLGDG��� /D� SULPHUD�� XQD� UHJXODFLyQ� VRFLDO� IXQGDGD� VREUH� HO� GLi�
ORJR� \� OD� FRQFHUWDFLyQ� ELSDUWLWD� R� WULSDUWLWD�� (VWD� SUiFWLFD� GH� OD
QHJRFLDFLyQ� FROHFWLYD� �HQ� XQ� VHQWLGR� DPSOLR�� HV�� HQ� JHQHUDO�� IDYR�
UHFLGD� SRU� XQ� VLVWHPD� FRPSOHMR� GH� UHODFLRQHV� SURIHVLRQDOHV�� &LHU�
WDPHQWH�� HQ�RWUDV� UHJLRQHV� GHO�PXQGR�� \�SDUWLFXODUPHQWH� HQ�$PpULFD
/DWLQD� \� HQ� ÉIULFD�� KDQ� FRQRFLGR� \� FRQRFHQ� DFXHUGRV� WULSDUWLWDV
\� RWUDV� IRUPDV� GH� SDFWRV� VRFLDOHV� DO� PiV� DOWR� QLYHO�� SHUR� QLQJXQD
UHJLyQ� KD� XWLOL]DGR� WDQWR� HO� GLiORJR� VRFLDO� WULSDUWLWD� IRUPDO� R� LQ�
IRUPDO�
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� &IU�� 2,7�� 5HODFLRQHV� SURIHVLRQDOHV�� GHPRFUDFLD� \� FRKHVLyQ� VRFLDO�� HO� WUDEDMR� HQ� HO� PXQGR�������
������ *LQHEUD�� ������ SS�� ���� \� VV�



/D� VHJXQGD� UHDOLGDG� TXH� VH� GHQRPLQD�� D� YHUGDG� GLFKD� GH� XQD
PDQHUD� PX\� SH\RUDWLYD�� (VWDGR�SURYLGHQFLD� R�� SDUD� WRPDU� OD� H[�
SUHVLyQ� DOHPDQD�� HO� (VWDGR� VRFLDO�� (VWRV� WpUPLQRV� VH� UHILHUHQ� D� XQ
UpJLPHQ� ELHQ� FRQVWUXLGR� GH� VHJXULGDG� VRFLDO�� LQFOXLGR�� HQ� VX� FDVR�
HO� JRFH� GH� XQ� LQJUHVR� PtQLPR� JDUDQWL]DGR�� DVt� FRPR� RWUDV� SUHV�
WDFLRQHV� GH� WUDEDMR� �ILMDFLyQ� GH� XQ� VDODULR� PtQLPR��� &XEUHQ� WDP�
ELpQ� DTXHOORV� VHUYLFLRV� S~EOLFRV� HQ� GRQGH� OD� UHVSRQVDELOLGDG�� VH
FRQVLGHUD�� GHEH� SHUPDQHFHU� HQ� ODV� PDQRV� GHO� (VWDGR�� LQFOXVR� VL
VX� JHVWLyQ� SXGH� LQVSLUDUVH� PiV� HQ� ORV� PpWRGRV� GHO� VHFWRU� SULYDGR�

/D� WHUFHUD� UHDOLGDG�� OLJDGD� SRU� FLHUWR� D� ODV� SUHFHGHQWHV�� KD� VLGR
OD� YROXQWDG� GHO� (VWDGR� GH� LQWHUYHQLU� DFWLYDPHQWH� HQ� PDWHULD� HFR�
QyPLFD� \� VRFLDO�� \� HQ� OD� E~VTXHGD� GH� XQ� FRQVHQVR� FRQ� ORV� DFWRUHV
VRFLDOHV� HQ� OD� HODERUDFLyQ� \� OD� UHDOL]DFLyQ� GH� ODV� SROtWLFDV� SDUD
GLFKR� HIHFWR�

5HFRUGpPRVOR�� HVWD�YLVLyQ�FRP~Q�QR�GHEH�GLVLPXODU� ODV�GLIHUHQFLDV
HYLGHQWHV� TXH� H[LVWHQ� HQWUH� ORV� SDtVHV� GH� OD� UHJLyQ�� 1R� REVWDQWH�� HO
FRQFHSWR� GHO� PRGHOR� VRFLDO� HXURSHR� H[SUHVD� FLHUWD� FXOWXUD� SROtWLFD
FRP~Q�� HQ� OD� PHGLGD� HQ� TXH� ORV� HXURSHRV� DFHSWDQ� PDO� ORV� IHQy�
PHQRV� GH� H[FOXVLyQ� \� ODV� JUDQGHV� GHVLJXDOGDGHV�� 3RU� OR� FXDO�� HV�
SHUDQ�TXH� HO�(VWDGR�DFW~H�SDUD� UHPHGLDU� ODV� FRQVHFXHQFLDV� VRFLDOHV
GHO� IXQFLRQDPLHQWR� PHFiQLFR� GH� OD� HFRQRPtD� GH� PHUFDGR� �ORV� HX�
URSHRV� WLHQHQ� OD� SUHRFXSDFLyQ� GH� UHVSRQGHU� D� OD� ´FXHVWLyQ� VRFLDOµ��

6L� HV� HXURSHR� HVWH� PRGHOR�� GHEH� DGHPiV� SUHVHQWDU� UDVJRV� HVSH�
FtILFRV� FRQ� UHODFLyQ� D� RWURV� GH� RWUDV� UHJLRQHV�� /D� YLVLyQ� TXH� VH
WLHQH�� SRU� HMHPSOR� HQ� (VWDGRV� 8QLGRV� GH� $PpULFD�� GH� ORV� SUREOH�
PDV� GH� WUDEDMR� \� GH� HPSOHR�� HV�PHQRV� LQWHUYHQFLRQLVWD�� (V� HQ� HVWH
DVSHFWR�� FRPR� HQ� RWURV�� PXFKR�PiV� YROXQWDULVWD�� (O� pQIDVLV� VH� KDFH
PiV� HQ� OD� OLEHUWDG� \� OD� UHVSRQVDELOLGDG� LQGLYLGXDO�� HQ� OD� LQLFLDWLYD
GH� ORV� DJHQWHV� HFRQyPLFRV� \� GH� ORV� JUXSRV� GH� FDUiFWHU� ORFDO�� TXH
VREUH� HO� SRGHU� SROtWLFR� GHO� (VWDGR� R� GH� OD� )HGHUDFLyQ�� 6LPSOLIL�
FDQGR� ODV� FRVDV�� VH� SRGUtD� GHFLU� TXH� QR� VH� EXVFD� WDQWR� PHMRUDU� OD
VRFLHGDG� TXH� DO� KRPEUH� PLVPR�� QR� VH� EXVFD� WDQWR� UHVROYHU� XQD
FXHVWLyQ� VRFLDO�TXH�XQD�GH� FDUiFWHU�PRUDO��(Q�HO�iPELWR� OHJLVODWLYR�
HO� DFHQWR� HVWi� PiV� VREUH� ODV� OLEHUWDGHV� FLYLOHV� TXH� HQ� ORV� GHUHFKRV
VRFLDOHV� �VH� LQVLVWH� SULQFLSDOPHQWH� VREUH� OD� LJXDOGDG� GH� RSRUWXQL�
GDGHV� \� GH� WUDWR� TXH� VREUH� FLHUWD� LJXDOGDG� GH� LQJUHVRV��
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+LVWyULFDPHQWH�� HO� FDUiFWHU� IHGHUDO� GHO� SDtV� KD� KHFKR� FRPSOHMD
XQD� LQWHUYHQFLyQ� GHO� &RQJUHVR� GH�:DVKLQJWRQ� SDUD� DVHJXUDU� D� ORV
WUDEDMDGRUHV� HO� WLSR� GH� SURWHFFLyQ� DFRUGDGD� SRU� ODV� OHJLVODFLRQHV
GH� (XURSD� FRQWLQHQWDO�� (Q� (VWDGRV� 8QLGRV� GH� $PpULFD�� VH� SULYL�
OHJLD�PiV� OD� QHJRFLDFLyQ� FROHFWLYD� GH� HPSUHVD� �R� GH� HVWDEOHFLPLHQ�
WR�� TXH� OD� OHJDO�� (Q� SDtVHV� GH� OD� (XURSD� FRQWLQHQWDO�� SRU� HO� FRQ�
WUDULR�� LQFOXVR� VL� HV� HQ� JUDGRV� GLYHUVRV�� VH� HVSHUD� GHO� JRELHUQR�� GH
OD� DGPLQLVWUDFLyQ� \� GH� OD� OH\� XQD� DVLVWHQFLD� SDUD� PHMRUDU� ODV� FRQ�
GLFLRQHV� GH� YLGD� \� GH� WUDEDMR�� 3RU� RWUD� SDUWH�� OD� GRFWULQD� VRFLDOLVWD
GH� OD� OXFKD� GH� FODVHV� SDUD� DOFDQ]DU� OD� GRPLQDFLyQ� GHO� (VWDGR�
SUiFWLFDPHQWH� QXQFD� KD� HVWDGR� SUHVHQWH� HQ� (VWDGRV� 8QLGRV� GH
$PpULFD�� 0H� SHUPLWR� DJUHJDU� TXH� XQD� HYROXFLyQ� VH� KD� FRQILJXUD�
GR� HQ� HVH� SDtV� KDFLD� XQD� PD\RU� FHQWUDOL]DFLyQ� GH� OD� DXWRULGDG� \
XQD� PD\RU� LPSRUWDQFLD� GDGD� D� ORV� PHFDQLVPRV� IHGHUDOHV� HQ� PD�
WHULD� GH� WUDEDMR�� (VWRV� HVIXHU]RV� KDFLD� XQD�PD\RU� XQLIRUPLGDG�� DVt
FRPR� VLQ� GXGD� TXH� OD� VLPLOLWXG� GH� ORV� REMHWLYRV� GH� OD� QXHYD� SR�
OtWLFD� �1HZ� 'HDO�� GHO� SUHVLGHQWH� )�� '�� 5RRVHYHOW� \� GH� OD� 2,7�� OR
KDQ� FRQGXFLGR� D� DGKHULUVH� ILQDOPHQWH� HQ� ����� D� OD� 2,7��� (Q� ORV
DxRV� VHWHQWD�� OD� OHJLVODFLyQ� IHGHUDO� FLHUWDPHQWH� VH� KD� GHVDUUROODGR
GH� PDQHUD� VLJQLILFDWLYD�� SHUR� SULQFLSDOPHQWH� HQ� HO� iPELWR� GH� ODV
OLEHUWDGHV� FLYLOHV� �SRU� HMHPSOR�� OD� SURWHFFLyQ� GH� ORV� GLIHUHQWHV� JUX�
SRV� FRQWUD� OD� GLVFULPLQDFLyQ��

6H� SXHGH� PHQFLRQDU� WRGDYtD� XQ� WHUFHU� PRGHOR�� HO� MDSRQpV�� /D
PiV� DOWD� HVIHUD� GH� OD� DGPLQLVWUDFLyQ� GHO� (VWDGR� MXHJD�� HQ� HO� SDtV
GHO� VRO� QDFLHQWH�� XQ� SDSHO� PX\� DFWLYR�� SHUR� VXV� SUHRFXSDFLRQHV
TXH�� XQD� YH]� PiV�� HQFXHQWUDQ� VX� RULJHQ� HQ� OD� KLVWRULD� VH� FHQWUDQ
HQ� HO� FUHFLPLHQWR� \� HO� GHVDUUROOR�� 6L� VH� VLPSOLILFD� DO� H[WUHPR�� VH
SRGUtD� GHFLU� TXH� ODV� SUHRFXSDFLRQHV� KDQ� VLGR� RULHQWDGDV� VREUH� OD
FXHVWLyQ� HFRQyPLFD� DQWHV� GH� GLULJLUVH� KDFLD� OD� FXHVWLyQ� VRFLDO�� 'L�
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� &IU�� 0F&DQH� /LQGVH\�� 6��� ´7KH� SUREOHP� RI� $PHULFDQ� FRRSHUDWLRQµ�� HQ� 6KRWZHOO�� -�
7�� �HG���� 7KH� 2ULJLQV� RI� WKH� ,QWHUQDWLRQDO� /DERU� 2UJDQL]DWLRQ�� 1XHYD� <RUN�� &ROXPELD� 8QLYHUVLW\
3UHVV�� ������ SS�� ��������� %,7��5HODWLRQV� SURIHVVLRQQHOOHV�� GpPRFUDWLH� HW� FRKpVLRQ� VRFLDOH�� DQQH[H� VWD�
WLVWLTXH�� WDEOHDX� ������ -DFRE\�� 6��0��� ´$PHULFDQ� H[FHSWLRQDOLVP� UHYLVLWHG�� 7KH� LPSRUWDQFH� RI
PDQDJHPHQWµ�� HQ� LG�� �HG����0DVWHUV� WR�0DQDJHUV�� +LVWRULFDO� DQG� &RPSDUDWLYH� 3HUVSHFWLYHV� RQ� $PHULFDQ
(PSOR\HUV�� 1XHYD� <RUN�� &ROXPELD� 8QLYHUVLW\� 3UHVV�� ������ /LSVHW�� 6�� 0�� \� 0HW]�� 1�� 0��
´&DQDGLDQ� DQG� $PHULFDQ� $WWLWXGHV� 7RZDUGV� :RUN� DQG� ,QVWLWXWLRQVµ��3HUVSHFWLYH� RQ� :RUN� �WKH
,55$� ��WK� $QQLYHUVDU\� 0DJD]LQH��� YRO�� ��� Q~P�� ��� GLFLHPEUH� GH� ������ SS�� ������� FRPSiUHVH
$GDPV�� 5�� -��� ,QGXVWULDO� 5HODWLRQV� XQGHU� /LEHUDO� 'HPRFUDF\��1RUWK� $PHULFD� LQ� &RPSDUDWLYH� 3HUVSHFWLYH�
&ROXPELD�� 8QLYHUVLW\� RI� 6RXWK� &DUROLQD� 3UHVV�� �����



FKR� HVWR�� HVWD� ~OWLPD� HYLGHQWHPHQWH� HV� WUDWDGD� FRQ� PXFKD� PiV
DWHQFLyQ� HQ� XQ� SDtV� WDQ� LQGXVWULDOL]DGR��(V� GHQWUR� GH� HVWH� FRQWH[WR
TXH� IXHURQ� HULJLGRV�� GHVSXpV� GH� OD� 6HJXQGD� *XHUUD� 0XQGLDO�� ORV
WUHV� SLODUHV� DFWXDOHV� GHO� UpJLPHQ� MDSRQpV� GH� UHODFLRQHV� GH� WUDEDMR�
HO� HPSOHR� SDUD� WRGD� OD� YLGD� �HVWDELOLGDG� ODERUDO��� HO� FiOFXOR� GH� ORV
VDODULRV� \� GH� ODV� SUHVWDFLRQHV� VRFLDOHV� VREUH� OD� EDVH� GH� OD� DQWLJ�H�
GDG� \� HO� VLQGLFDOLVPR� GH� HPSUHVD�� /D� 5HS~EOLFD� GH� &RUHD� DSD�
UHQWHPHQWH� VLJXH� XQD� HYROXFLyQ� DQiORJD�

/RV� RWURV� (VWDGRV� QR� VH� DSDUWDQ�� HQ� UHDOLGDG�� GH� DOJXQR� GH� ORV
WUHV� PRGHORV� DUULED� PHQFLRQDGRV�� SHUR� WRPDQ� SUHVWDGR� IUHFXHQWH�
PHQWH�� \� HQ� XQD� PHGLGD� YDULDEOH� HQ� HO� WLHPSR� \� HO� HVSDFLR�� D
FDGD� XQR� GH� HVWRV� PRGHORV�� 9DULRV� SDtVHV� ODWLQRDPHULFDQRV� \� GH
(XURSD� GHO� (VWH� VH� HQFXHQWUDQ� HQ� SDUWLFXODU� FRQIURQWDGRV� DFWXDO�
PHQWH� D� WDOHV�SRVLELOLGDGHV�GH� HOHFFLyQ�GH� VRFLHGDG��(XURSD�FHQWUDO
FRPSDUWH�� VLQ� HPEDUJR�� PXFKRV� YDORUHV� FRQ� OD� (XURSD� GHO� RHVWH�
/RV� SDtVHV� GHO� $VLD� GHO� HVWH� \� GHO� VXGHVWH� SUHVHQWDQ� HOHPHQWRV
FRPXQHV�� PiV� R� PHQRV� VLJQLILFDWLYRV� VHJ~Q� ORV� (VWDGRV�� FRQ� -DSyQ
GHO� FXDO� VH� HQFXHQWUDQ� FHUFDQRV� JHRJUiILFDPHQWH� \� GHO� TXH� UHFLEHQ
LQYHUVLRQHV� LPSRUWDQWHV�� /RV� SDtVHV� HQ� GHVDUUROOR�� SRU� RWUD� SDUWH�
WLHQHQ� HQ� FRP~Q� XQ� EDVWR� VHFWRU� LQIRUPDO� HQ� GRQGH� ODV� LQWHUUR�
JDFLRQHV� QR� VRQ� VRODPHQWH� VREUH� HO� HPSOHR�� VLQR� WDPELpQ� VREUH� OD
FDSDFLGDG� SDUD� ODV� SHUVRQDV� TXH� DKt� WUDEDMDQ� GH� VHU� UHSUHVHQWDGDV
HQ� XQD� IRUPD� R� HQ� RWUD� HQ� XQ� GLiORJR� VRFLDO�

3HUR� UHJUHVHPRV� DO� PRGHOR� HXURSHR�� (V� HQ� GHILQLWLYD� HVWD� FRQ�
FHSFLyQ� GHO� (VWDGR� OD� TXH� HV� FXHVWLRQDGD�� /D� LQWHUQDFLRQDOL]DFLyQ
GH� OD� HFRQRPtD� GH�PHUFDGR� \� OD� LQWHJUDFLyQ� HXURSHD� UHGXFHQ� LQH�
YLWDEOHPHQWH� ³LQFOXVR� VL� QR� HV� QHFHVDULR� H[DJHUDU³� ODV� SRVLELOL�
GDGHV� GH� DFFLyQ� GH� ODV� DXWRULGDGHV� S~EOLFDV� SDUWLFXODUPHQWH� VREUH
HO� SODQ� VRFLDO�� 8QD� SROtWLFD� NH\QHVLDQD� QDFLRQDO� VXSRQtD� HO� FRP�
SOHWR�GRPLQLR��SRU� HO�(VWDGR��GH� ORV� LQVWUXPHQWRV� HFRQyPLFRV��(VWD
FRQFHSFLyQ� QR� SXHGH� RSHUDU� PiV� HQ� XQ� FRQWH[WR� HQ� GRQGH� ODV
QDFLRQHV� SLHUGHQ� XQD� SDUWH� GH� VX� SRGHU� GH� FRQWURO�� 1R� REVWDQWH�
VH� FRPSUXHED� TXH� HO� (VWDGR� HV�PiV� TXH� QXQFD� VROLFLWDGR� D� DFWXDU
SDUD� DGRSWDU�� PRGHUQL]DU� VXV� LQVWLWXFLRQHV� IUHQWH� D� XQD� FRPSHWHQ�
FLD� LQFUHPHQWDGD� \� SDUD� PDQWHQHU�� R� UHVWDEOHFHU�� XQD� FRKHVLyQ
VRFLDO� VHULDPHQWH� GHELOLWDGD� SRU� ORV� SURFHVRV� GH� H[FOXVLyQ�
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6H�KD� HVFULWR�PXFKR� VREUH� OD� FULVLV� GH� OD�SURWHFFLyQ� VRFLDO�� VREUH
OD� PDOD� VLWXDFLyQ� ILQDQFLHUD� GH� ORV� UHJtPHQHV� GH� VHJXULGDG� VRFLDO
TXH� VRQ�� SRU� FLHUWR�� LQFDSDFHV� GH� WUDWDU� VLWXDFLRQHV� QXHYDV� GH� GH�
VHPSOHR� GH� ODUJD� GXUDFLyQ�� GH� SUHFDUL]DFLyQ� GHO� HPSOHR� \� GH� H[�
FOXVLyQ��$GHPiV�� DFWXDOPHQWH�DOJXQDV�GXGDV�KDQ� VXUJLGR�HQ� OD�RSL�
QLyQ� SXEOLFD� VREUH� ODV� FDSDFLGDGHV� GH� JHVWLyQ� GHO� (VWDGR�

6H� FXHVWLRQD� DO� (VWDGR� HVSHFLDOPHQWH� VREUH� ORV� SUREOHPDV� GH
HPSOHR�� \� pVWH� VH� GLULJH� QDWXUDOPHQWH� KDFLD� ODV� RUJDQL]DFLRQHV� GH� HP�
SOHDGRUHV� \� GH� WUDEDMDGRUHV� SDUD� D\XGDUOR�� 3HUR� ODV� DVRFLDFLRQHV
SDWURQDOHV� \� ORV� VLQGLFDWRV� HQIUHQWDQ� WDPELpQ�� HQ� HO� PLVPR� FRQ�
WH[WR�� JUDYHV� GLILFXOWDGHV�� /DV� GH� ORV� VLQGLFDWRV� VRQ� ELHQ� FRQRFLGDV�
/D� WDVD�GH� VLQGLFDOL]DFLyQ� IXH��GH�������GH������HQ�)UDQFLD�� VHJ~Q
XQ� UHFLHQWH� LQIRUPH� GH� OD� 2,7��� (Q� HO� 5HLQR� 8QLGR�� VHJ~Q� OD
PLVPD� IXHQWH� IXH� GH� ������ HQ� ����� \� ������� GLH]� DxRV� PiV
WDUGH��1R� HV� XQ� VHFUHWR� SDUD� QDGLH� TXH� ODV� DVRFLDFLRQHV� SDWURQDOHV
HQIUHQWDQ� LJXDOPHQWH� PX\� VHULDV� GLILFXOWDGHV�� OD� VLWXDFLyQ� GH� OD
%'$�
� HQ� $OHPDQLD� HV� PX\� UHYHODGRUD�

/D�GLYHUVLILFDFLyQ�\� IUDJPHQWDFLyQ�GH� LQWHUHVHV�GH�XQ� ODGR� �ODV� SUHR�
FXSDFLRQHV� GH� ORV� WUDEDMDGRUHV� HVWDEOHV� GLILHUHQ�PXFKR� GH� DTXpOODV
GH� ORV� GHVHPSOHDGRV� \� GH� ORV� WUDEDMDGRUHV� HQ� VLWXDFLyQ� SUHFDULD�
\� GHO� RWUR� �30(

� \� PXOWLQDFLRQDOHV� SXHGHQ� WHQHU� LQWHUHVHV� IXHU�
WHPHQWH�GLYHUJHQWHV�� DIHFWDQ� WDQWR�D�XQRV� FRPR�D�RWURV��'H�KHFKR�
VH� YHQ� D� XQRV� \� RWURV� FXHVWLRQDU� VX� PRQRSROLR� GH� UHSUHVHQWDFLyQ�

0XFKDV� HPSUHVDV�� VREUH� WRGR� ODV� PiV� JUDQGHV�� EXVFDQ� FRQVHUYDU
VX� OLEHUWDG�GH�DFFLyQ�HQ�PDWHULD�GH�JHVWLyQ�GH�SHUVRQDO��1R�REVWDQWH�
FUHDQ� DOJXQDV� YHFHV� HQWUH� HOODV� UHGHV� PiV� R� PHQRV� IRUPDOHV�� /DV
UHODFLRQHV�SURIHVLRQDOHV�SXHGHQ�ILJXUDU�HQ�HO�SURJUDPD�GH�ODV�UHXQLRQHV
GH� ORV�3'*


�GH� ODV� ILUPDV�DPHULFDQDV�PiV�JUDQGHV�R�GH� ORV�EXVVLQHV
FRXQFLOV� IXQGDGRV� HQ� RWUDV� SDUWHV�� /DV� GLUHFFLRQHV� GH� ODV� SULQFLSDOHV
HPSUHVDV� MDSRQHVDV� UHDOL]DQ� UHXQLRQHV� LQIRUPDOHV� GH� FRRUGLQDFLyQ
VHFWRULDO�� LQWHUVHFWRULDOHV� R�SRU�JUXSR� LQGXVWULDO�� HVSHFLDOPHQWH�SDUD
UHVSRQGHU� D� ODV� IDPRVDV� RIHQVLYDV� GH� SULPDYHUD� �VKXQWR���
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� �9pDVH� %,7�� RS�� FLW��� QRWD� ��
� � � � 
� � >%'$�� $VRFLDFLyQ� )HGHUDO� GH� (PSOHDGRUHV� $OHPDQHV� �1�� 7��@�
� � � 

� � >30(�� 3HTXHxDV� \� PHGLDQDV� HPSUHVDV� �1�� 7��@�
� � 


� � >3'*�� 'LUHFWRU� *HQHUDO� GH� XQD� *UDQ� (PSUHVD� �1�� 7��@�

� 6DNR��0��� ´6KXQWR��7KH� UROH� RI� HPSOR\HU� DQG�XQLRQ� FRRUGLQDWLRQ� DW� WKH� LQGXVWU\� DQG



(Q� OR� TXH� FRQFLHUQH� D� ORV� WUDEDMDGRUHV�� HO� JUXSR� WUDGLFLRQDO�
PHQWH� PiV� DELHUWR� D� OD� DFFLyQ� VLQGLFDO�� ORV� DVDODULDGRV� UHJXODUHV
VH� UHGXFH�� PLHQWUDV� TXH� XQ� JUDQ� Q~PHUR� GH� RUJDQL]DFLRQHV� GH
WRGRV� JpQHURV� SUHWHQGHQ� UHSUHVHQWDU� LQWHUHVHV� D� YHFHV� PX\� HVSHFt�
ILFRV� �ORV� FRQVXPLGRUHV�� OD� HFRORJtD�� ODV� PXMHUHV�� ODV� PLQRUtDV�� ORV
GHVHPSOHDGRV��� SHUR� TXH� OLPLWDQ� DTXHOORV� LQWHUHVHV� TXH� ORV� VLQGL�
FDWRV� TXLHUHQ� UHSUHVHQWDU�

(Q� SRFDV� SDODEUDV�� SDUD� ODV� DVRFLDFLRQHV� SDWURQDOHV�� FRPR� SDUD
ODV� DVRFLDFLRQHV� VLQGLFDOHV�� OD� VLWXDFLyQ� HV�PiV� GH� FRPSHWHQFLD� TXH
GH� XQLGDG� GH� DFFLyQ�

3RU� RWUD� SDUWH�� OD� PDQHUD� SURSLDPHQWH� HXURSHD� GH� WUDWDU� ORV
SUREOHPDV� VRFLDOHV� DSDUHFH� PX\� FHUFDQD� GH� OD� YLVLyQ� TXH� OD� 2U�
JDQL]DFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR� KD� GHIHQGLGR�� SDUWLFXODUPHQ�
WH� FRQ� OD� LPSRUWDQFLD� TXH� KD� GDGR� DO� WULSDUWLGLVPR� LQFOXVR� GHQWUR
GH� VXV� HVWUXFWXUDV�� (O� FXHVWLRQDPLHQWR� GH� HVWH� PRGHOR� QR� SRGtD
GHMDU� GH� DIHFWDU� D� OD� 2,7�� \� OD� LQVWLWXFLyQ� KD� GHELGR� DGDSWDUVH��

6L� KH� LQVLVWLGR�� SRU� ODV� QHFHVLGDGHV� GH� OD� H[SRVLFLyQ� VREUH� HVWRV
DVSHFWRV� QHJDWLYRV�� VLQ� HPEDUJR� QR� SXHGR� SURSRUFLRQDU� XQ� HVTXH�
PD� H[DJHUDGDPHQWH� HQVRPEUHFLGR� GH� OD� VLWXDFLyQ� VRFLDO� HQ� (XUR�
SD��3DUD�QR� WRPDU�PiV�TXH�GRV�HMHPSORV�� OD� WDVD�GH� VLQGLFDOL]DFLyQ
HV� D~Q� HOHYDGD� HQ� ORV� SDtVHV� QyUGLFRV� \� HQ� %pOJLFD�� KD� LQFOXVR
FUHFLGR� HQ� (VSDxD� \� VH� KD� HVWDELOL]DGR� HQ� +RODQGD�� QXPHURVRV
SDFWRV� WULSDUWLWDV� FRQWLQ~DQ� FRQFOX\pQGRVH�� DVSHFWR� TXH� FRPHQWDUp
PiV� DGHODQWH�

,,,�� 02'(/2� 62&,$/� (8523(2� <� (03/(2

6LQ� HPEDUJR�� HO� YHUGDGHUR� GHVDItR� FRQVLVWH� HQ� VDEHU� VL� HVWH� PR�
GHOR� VRFLDO� HXURSHR� SXHGH� FRQWULEXLU� D� UHVROYHU� HO� SUREOHPD� DF�
WXDOPHQWH� PiV� DJXGR�� HO� GHVHPSOHR� \� HO� HPSOHR� SUHFDULR�
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� +DQVHQQH�� 0��� ´&RPSpWLWLRQ� PRQGLDOH� HW� FULVH� HXURSpHQQH�� OHV� HQMHX[� SRXU�O·2UJD�
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(V� QHFHVDULR� HQWRQFHV� SUHJXQWDUVH� VL� HO� GLiORJR� ELSDUWLWD� R� WUL�
SDUWLWD� SXHGH� UHDOPHQWH� FUHDU� HPSOHRV��1R� KD\� XQD� UHVSXHVWD� VLP�
SOH�� ,QFRQWHVWDEOHPHQWH�� HO� SULQFLSDO� PRWRU� HV� HO� FUHFLPLHQWR� HFR�
QyPLFR�� \� XQR� VH� KD� VLQ� GXGD� LOXVLRQDGR� VREUH� OD� FDSDFLGDG� GH
ORV� JUDQGHV� SDFWRV� VRFLDOHV� SDUD� DEVRUEHU� HO� GHVHPSOHR�� 1R� REV�
WDQWH�� ODV� QHJRFLDFLRQHV� VREUH� HO� HPSOHR� SXHGHQ� WHQHU� HIHFWRV�PX\
SRVLWLYRV�� 6LHPSUH� VXEUD\DQ� OD� GLPHQVLyQ� VRFLDO� \� ILQDOPHQWH� KX�
PDQD� �SRU� HMHPSOR�� HO� FXLGDGR� SDUD� HYLWDU� GHVSLGRV� VHFRV�� GH� ODV
UHODFLRQHV� SURIHVLRQDOHV�� &UHDQ� WDPELpQ�� EDMR� FLHUWDV� FRQGLFLRQHV�
XQ� DPELHQWH� IDYRUDEOH� DO� PHMRUDPLHQWR� GH� OD� VLWXDFLyQ� HFRQyPLFD
JHQHUDO� \� DO� FUHFLPLHQWR� �HV� HO� FDVR�� DSDUHQWHPHQWH�� HQ� +RODQGD
FRQ� ORV� DFXHUGRV� GH� :DVVHQDDU� GH� QRYLHPEUH� GH� ������� 3XHGHQ
LQFOXVR�� VREUH� WRGR� ODV� QHJRFLDFLRQHV� GHVFHQWUDOL]DGDV� D� QLYHO� HP�
SUHVD�� HYLWDU� ORV� GHVSLGRV� �FDVR� UHFLHQWH� GH� 9RONVZDJHQ��� LQFOXVR
ILMDU� REMHWLYRV� GH� FRQWUDWDFLyQ� �HQ� HO� VHFWRU� GH� ODV� JUDQGHV� WLHQGDV
GH� %pOJLFD�� D� ILQDOHV� GH� ORV� DxRV� VHWHQWD� SRU� HMHPSOR��� ¢(V� QHFH�
VDULR� LJXDOPHQWH� UHFRUGDU�TXH� ODV� VRFLHGDGHV�DOHPDQDV�SDUD� OD�SUR�
PRFLyQ� GHO� HPSOHR� KDQ� VLGR� LPDJLQDGDV� \� FRQVWLWXLGDV� SRU� ORV
VLQGLFDWRV� D� ILQDOHV� GH� ORV� DxRV� VHWHQWD�� \� UHDFWLYDV� HQ� HVH� SDtV� SRU
XQ� DFXHUGR� ILUPDGR� HQ� MXOLR� GH� ����"

&RQYLHQH� LJXDOPHQWH� UHXELFDU� OD� FRQFHUWDFLyQ� VRFLDO� HQ� (XURSD
GHQWUR� GH� VX� SHUVSHFWLYD� KLVWyULFD�� 0LUHPRV� HQ� SULPHU� OXJDU� ODV
GLVFXVLRQHV� D� QLYHO� LQWHUSURIHVLRQDO� \� QDFLRQDO�

(Q� OR� LQPHGLDWR�� GHVSXpV� GH� OD� JXHUUD� \� KDVWD� ILQDOHV� GH� ORV
DxRV� VHVHQWD�� XQD� FRQFHUWDFLyQ� VRFLDO� D� WUHV� �R� WUHV� YHFHV� GRV�
� KD
H[LVWLGR� HQ� XQ� EXHQ� Q~PHUR� GH� SDtVHV� HXURSHRV� HQWUH� ORV� JRELHU�
QRV�� ODV� DVRFLDFLRQHV� SDWURQDOHV� \� ORV� VLQGLFDWRV�� /D� LQIOXHQFLD� GH
ORV� SRGHUHV� S~EOLFRV�KD�SRGLGR� VHU� FRQVLGHUDEOH�� FRPR�SRU� HMHPSOR
HQ�+RODQGD��6LQ�HPEDUJR�� ODV� DXWRULGDGHV�GHO�(VWDGR�QRUPDOPHQWH
QR� SDUWLFLSDEDQ� GLUHFWDPHQWH� HQ� ORV� DFXHUGRV� WULSDUWLWDV�� GRQGH
FDGD� SDUWH� KDFtD� FRQFHVLRQHV� FRQ� HO� ILQ� GH� REWHQHU� FRQWUDSUHVWD�
FLRQHV�� +DEtD� DFXHUGR�� OXHJR� GH� HVWRV� LQWHUFDPELRV� GH� SXQWR� GH
YLVWD�� VREUH� ORV� SULQFLSLRV� JHQHUDOHV� R� VREUH� ORV� REMHWLYRV� QR� YLQ�


� � >/RV� VXMHWRV� GH� OD� FRQFHUWDFLyQ� VRQ�� (VWDGR�� VLQGLFDWRV� \� HPSOHDGRUHV� �1�� 7��@�
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FXODQWHV� �FDVR�GH�%pOJLFD�� HQ� ODV� FRQIHUHQFLDV�QDFLRQDOHV�GH� WUDEDMR�
OXHJR� GH� ORV� DFXHUGRV� GH� SURJUDPDFLyQ� VRFLDO��� /D� LGHD� HUD� TXH
OD� QHJRFLDFLyQ� VRFLDO� SRGtD� FUHDU� FRQGLFLRQHV� IDYRUDEOHV� DO� GHVD�
UUROOR� HFRQyPLFR� \� HQ� WDO� VHQWLGR� DO� HPSOHR�� 1DGLH� SRGtD� HQFRQ�
WUDU� DOJR� FHQVXUDEOH� HQ� HVWR�

1R� HV� VLQR� KDVWD� ILQDOHV� GH� ORV� DxRV� VHWHQWD� FRQ� HO� UHFUXGHFL�
PLHQWR� GH� ORV� FRQIOLFWRV� VRFLDOHV� HQ� (XURSD� RFFLGHQWDO��� \� GHVSXpV
FRQ� ODV� SUHRFXSDFLRQHV� FRQFHUQLHQWHV� D� OD� LQIODFLyQ� �FXDQGR� VH� KD
WHUPLQDGR� FRQ� HO� VLVWHPD� GH� WDVDV� GH� FDPELR� ILMDV� \� VREUH� WRGR
GHVSXpV�GHO�SULPHU�FKRTXH�SHWUROHUR���TXH�HVWRV�DFXHUGRV� WULSDUWLWDV
D� PiV� DOWR� QLYHO� KDQ� WRPDGR�� HQ� PXFKRV� SDtVHV� GH� HVWD� UHJLyQ�
OD� DPSOLWXG� \� HO� DOFDQFH� TXH� VH� OHV� FRQRFH�� ,QFOXVR�� GLFKD� IyUPXOD
KD� FRQWLQXDGR� VLHQGR� OD� SUiFWLFD� KDELWXDO� HQ�$OHPDQLD� R� HQ� )UDQ�
FLD�� 6H� KD� DUJXPHQWDGR� HQ� HVH� PRPHQWR�� TXH� HQ� FLHUWRV� SHULRGRV
�SRU� HMHPSOR�� HQ� FDVR� GH� DOWD� LQIODFLyQ�� ORV� VLVWHPDV� PiV� FHQWUDOL�
]DGRV� �D~Q� ORV� PHMRUHV� RUJDQL]DGRV��� R� HQ� XQ� FRQWH[WR� VRFLDO� GL�
IHUHQWHV� ORV� PiV� GHVFHQWUDOL]DGRV� �HVWRV� ~OWLPRV� GHMDQ� OLEUHV� D� ODV
OH\HV� GHO� PHUFDGR�� HUDQ� ORV� PiV� FDSDFHV� SDUD� DGDSWDU� ORV� VDODULRV�
ORV� SUHFLRV� \� HO� HPSOHR�

+R\� HQ� GtD�� OD� FUHFLHQWH� LQWHUGHSHQGHQFLD� GH� ODV� HFRQRPtDV� QD�
FLRQDOHV� \� OD� FRPSHWHQFLD� PiV� VHYHUD� GH� OD� TXH� VRQ� REMHWR�� KD
KHFKR� D~Q� PiV� GLItFLO� OD� FRQFOXVLyQ� GH� GLFKRV� DFXHUGRV� WULSDUWLWDV�
QR� REVWDQWH� TXH� HQ� (XURSD� ORV� JRELHUQRV� KDQ� EXVFDGR� PiV� TXH
QXQFD� ILUPDU� \� PRYLOL]DU� FDGD� XQR� D� SURSyVLWR� GHO� WHPD� GHO� HP�
SOHR�� 6LQJXODUPHQWH�� ORV� SRGHUHV� S~EOLFRV� QR� FXHQWDQ� PiV� FRQ� OD
SRVLELOLGDG� GH� JDUDQWL]DU� XQ� FUHFLPLHQWR� VRVWHQLGR� D� FDPELR� GH
FRQFHVLRQHV� VLQGLFDOHV�� 8QR� SXHGH�� SRU� RWUR� ODGR�� LQWHUURJDUVH� HQ
TXp� PHGLGD� ODV� SUHRFXSDFLRQHV� GH� ORV� HPSOHDGRUHV� �FRQVLGHUDGRV
FROHFWLYDPHQWH�� QR� VH� GHVSOD]DQ� GHO� PHUFDGR� QDFLRQDO� KDFLD� RWURV�
VXSUDQDFLRQDOHV� R� LQWHUQDFLRQDOHV� �OR� TXH� SRGUtD� H[SOLFDU� HQ� SDUWH
ODV� GLILFXOWDGHV� GH� ODV� DVRFLDFLRQHV� SDWURQDOHV� QDFLRQDOHV��� ,QFOXVR�
ORV� VLQGLFDWRV� SXHGHQ� WHPHU� WHQHU� TXH� KDFHU� FRQFHVLRQHV�� HQ� OD
PHVD� GH� OD� QHJRFLDFLyQ� QDFLRQDO�� MX]JDGDV� H[FHVLYDV� SRU� ORV�PLHP�
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EURV� GH� VXV� DVRFLDFLRQHV�� GHVWLQDGDV� D� EHQHILFLDU� D� ORV�PiV� GHVSUR�
WHJLGRV� TXH� QR� HVWiQ� VLQGLFDOL]DGRV�

&RQYLHQH� HQWRQFHV� UHIOH[LRQDU� QXHYDPHQWH� VREUH� OD� IRUPXOD
PLVPD�GH� ORV�SDFWRV� VRFLDOHV� WULSDUWLWDV� FXDQGR� ODV�SULQFLSDOHV�SUHR�
FXSDFLRQHV�QR�REHGHFHQ�PiV�D�XQ�FDUiFWHU�PDFURHFRQyPLFR� �OXFKD
FRQWUD� OD� LQIODFLyQ�� VLQR� PLFURHFRQyPLFR� �FUHDFLyQ� GH� HPSOHRV��
¢(O� UHFOXWDPLHQWR� QR� HV� ILQDOPHQWH�� HQWUH� WRGRV� ORV� DVSHFWRV�� HO
TXH� OH� IDOOD� PiV� IUHFXHQWHPHQWH� DO� MHIH� GH� HPSUHVD"� ¢&yPR� VRU�
SUHQGHUVH�� HQ� HVWDV� FRQGLFLRQHV�� GH� TXH� HO� p[LWR� GH� ODV� QHJRFLDFLR�
QHV� WULSDUWLWDV� VHD� GHVLJXDO"

/R�PiV� VLJQLILFDWLYR� HV� VLQ� GXGD� LQWHUURJDUVH� FRQFUHWDPHQWH� VREUH
ORV� HMHPSORV� H[LWRVRV�� (VWRV� REHGHFHQ� D� ORV� REMHWLYRV� EXVFDGRV�� D� ORV
WHPDV�GLVFXWLGRV�\�D� ODV�PRGDOLGDGHV�FRQVHUYDGDV�HQ�HO�GLiORJR� VRFLDO�

8Q� SULPHU� REMHWLYR� SXHGH� VHU� ~QLFDPHQWH� HYLWDU� ORV� FRQIOLFWRV
VRFLDOHV�� 7DO� SDUHFH� VHU� HO� FDVR� HQ� YDULRV� SDtVHV� GH�(XURSD� FHQWUDO�
ORV� FXDOHV� KDQ� LQWURGXFLGR�� D� OR� ODUJR� GH� ORV� ~OWLPRV� DxRV�� HVWUXF�
WXUDV� MXUtGLFDV� WULSDUWLWDV�� 6LQ� HPEDUJR�� VL� HVWH� REMHWLYR�PtQLPR� KD
VLGR� JOREDOPHQWH� DOFDQ]DGR�� QLQJ~Q� DFXHUGR� YHUGDGHUDPHQWH� VLJ�
QLILFDWLYR� KD� SRGLGR� VHU� FRQFOXLGR�

8Q� REMHWLYR� PiV� DPELFLRVR� KD� FRQVLVWLGR� HQ� LQLFLDU� XQ� SURFHVR
GH� DMXVWH� FRQVHQVXDO� GHO� PHUFDGR� GH� WUDEDMR� \� DGRSWDU� PHGLGDV
WDOHV� FRPR� XQD� OLPLWDFLyQ� HVWULFWD� GH� ODV� DO]DV� VDODULDOHV�� XQD� PD�
\RU� IOH[LELOLGDG� R� XQD� SURPRFLyQ� GH� OD� UHGXFFLyQ� GHO� WLHPSR� GH
WUDEDMR� VLQ� FRPSHQVDFLyQ�� XQD� DGDSWDFLyQ� GH� OD� SURWHFFLyQ� VRFLDO�
R� LQFOXVR� FRPR� HQ� ,WDOLD� R� HQ� (VSDxD� XQD� DGDSWDFLyQ� GHO� VLVWHPD
PLVPR� GH� UHODFLRQHV� SURIHVLRQDOHV�

6REUH� HVWRV� WHPDV� SUHFLVRV�� ORV� DFXHUGRV� WULSDUWLWDV� DO� PiV� DOWR
QLYHO� GH� QHJRFLDFLyQ� KDQ� VLGR� FRQFOXLGRV�� D� OR� ODUJR� GH� ORV� ~OWLPRV
DxRV� HQ� Q~PHURV� SDtVHV� GH� (XURSD� RFFLGHQWDO�� (VSDxD� ������ \
�������)LQODQGLD� �������� ,UODQGD� ������\�������� ,WDOLD� ������\������
\� 3RUWXJDO� �������� (Q� RWURV� SDtVHV� �$OHPDQLD�� %pOJLFD�� 'LQDPDUFD�
)UDQFLD�� +RODQGD��� XQD� VHULH� GH� DFXHUGRV� LQWHUSURIHVLRQDOHV� R� GH
VHFWRU� KDQ� VLGR� ILUPDGRV� UHFLHQWHPHQWH� QR� VLQ� SUHVLRQHV�� PiV� R
PHQRV�GLVFUHWDV�� GH� ODV� DXWRULGDGHV� S~EOLFDV��7DPELpQ� ORV� DFXHUGRV
HXURSHRV�� VREUH� ODV� YDFDFLRQHV� SDUHQWDOHV� \� VREUH� HO� WLHPSR� SDUFLDO
GH� WUDEDMR� KDQ� YLVWR� OD� OX]� KDFH� SRFR�
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7DOHV� QHJRFLDFLRQHV� QR� SXHGHQ�� VLQ� HPEDUJR�� UHSHWLUVH� DO� LQIL�
QLWR�� /DV� GLVFXVLRQHV� D� SURSyVLWR� GH� XQ� SDFWR� KDQ� IUDFDVDGR� HQ
%pOJLFD� HQ� ������ FRPR�� D� QLYHO� LQWHUSURIHVLRQDO�� HQ� $OHPDQLD�� \
OD� WHQWDWLYD� HXURSHD� GHO� SUHVLGHQWH� 6DPSHU
� KD� IUDFDVDGR�� ,QFOXVR
FXDQGR� XQ� DFXHUGR� HV� FRQFOXLGR�� IUHFXHQWHPHQWH� VXEVLVWHQ� VHULDV
GXGDV� VREUH� VXV� UHVXOWDGRV�� VREUH� WRGR� HQ� WpUPLQRV� GH� FUHDFLyQ� GH
HPSOHRV�

6LQ� HPEDUJR�� VH� GHEH� VHxDODU� TXH� OD� SUiFWLFD� GH� OD� FRQVXOWD
VRFLDO� VH� KD� PDQWHQLGR�� LQFOXVR� HQ� HVRV� FDVRV�� 3RU� RWUR� ODGR�� OD
GLYHUVLGDG�� DOJXQDV� YHFHV� OD� GLYHUVLILFDFLyQ�� GH� ORV� WLSRV� GH� QHJR�
FLDFLyQ� VRFLDO�� GH� VXV� QLYHOHV� \� GH� ORV� WpUPLQRV� UHWHQLGRV�� $GHPiV
GH� ORV� DFXHUGRV� HYRFDGRV� PiV� DUULED�� ODV� GLVFXVLRQHV� FRQWLQ~DQ
WRPDQGR� ODV� IRUPDV� WUDGLFLRQDOHV�� FRQGXFLHQGR� D� FRQYHQFLRQHV� FR�
OHFWLYDV� GH� WUDEDMR� FHOHEUDGDV� FRQIRUPH� D� OD� OH\� \� UHYHVWLGDV� GH
ODV� IRUPDOLGDGHV� QHFHVDULDV�� 3XHGH�� SRU� HMHPSOR�� WUDWDUVH� GH� GLVFX�
VLRQHV� �RILFLDOPHQWH�� ELSDUWLWDV� D� HVFDOD� VHFWRULDO�� (V� HO� FDVR� GH� QX�
PHURVRV� SDtVHV� HXURSHRV� �$OHPDQLD�� 'LQDPDUFD��� (Q� $XVWULD� R� HQ
6XHFLD�� HQ� FLHUWRV�PHGLRV� �SDWURQDOHV� HQ� 6XHFLD�� VLQGLFDOHV� HQ�$XV�
WULD�� VH� LQWHUURJDQ�� QR� REVWDQWH�� VREUH� VX� FRQWLQXDFLyQ� HQ� HO� DFWXDO
HVWDGR� HQ� TXH� VH� HQFXHQWUD�

/RV� WHPDV� GHEDWLGRV� VH� H[WLHQGHQ� LJXDOPHQWH� HQ� OD� PHGLGD� HQ
TXH� ORV� LQFUHPHQWRV� VDODULDOHV� \� ODV� SUHVWDFLRQHV� VRFLDOHV� VH� SUHVHQ�
WDQ� PiV� SUREOHPiWLFDV�� /DV� GLVFXVLRQHV� VREUH� OD� UHGXFFLyQ� GHO
WLHPSR� GH� WUDEDMR� WRPDQ� XQ� FDPLQR� QXHYR�� HQ� SULQFLSLR� OLJDGDV
D� ODV� FXHVWLRQHV� GHO� HPSOHR� \� GH� OD� IOH[LELOLGDG�� /D� IRUPDFLyQ� SUR�
IHVLRQDO� \� HO� UHFLFODMH� VRQ�FDGD�YH]�PiV� FRQVLGHUDGRV� �HQ�$OHPDQLD�
SRU�HMHPSOR�� FRPR� WHPDV�HVHQFLDOHV�SDUD�PHMRUDU� OD�FRPSHWLWLYLGDG
GH� ODV� HPSUHVDV�

3RU� RWUD� SDUWH�� XQ� QXHYR� LQWHUpV� VREUH� ODV� QHJRFLDFLRQHV� GH� HP�
SUHVD� \� ORV� QXHYRV� PRGHORV� GH� GLiORJR� VRFLDO� KDQ� DSDUHFLGR� VLQ
VHU� WRGDYtD� OR� VXILFLHQWHPHQWH� FRQRFLGRV�

(Q� ,WDOLD�� HO� p[LWR� GH� UHJLRQHV� WDOHV� FRPR� (PLOLD�5RPDJQD� \� OD
9HQHWR�� HQ� GRQGH� ODV� SHTXHxDV� HPSUHVDV� GHVHPSHxDQ� XQ� SDSHO
FODYH� HQ� OD� HFRQRPtD�� UHVLGH� SDUWLFXODUPHQWH� HQ� HO� KHFKR� GH� TXH

� 
� � >([SUHVLGHQWH� GH� OD� &RPLVLyQ� (XURSHD� �1�� 7��@�
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ORV� JRELHUQRV� UHJLRQDOHV� KDQ� IDYRUHFLGR� HO� GLiORJR�D� HVFDOD� UHJLRQDO
R� ORFDO�� (Q� (PLOLD�5RPDQD�� ORV� WUHV� VLQGLFDWRV�PiV� LPSRUWDQWHV� GH
OD� UHJLyQ� \� ODV� FXDWUR� SULQFLSDOHV� DVRFLDFLRQHV� GH� HPSOHDGRUHV
GH� HPSUHVDV� DUWHVDQDOHV� �PHQRV� GH� YHLQWH� WUDEDMDGRUHV�� KDQ� FRQ�
FOXLGR� HQ� ����� FLHUWR� Q~PHUR� GH� DFXHUGRV� UHODWLYRV� DO� GHVDUUROOR
GH� GLFKDV� HPSUHVDV�� /RV� FXDOHV� KDQ� VLGR� UHQRYDGRV� GHVSXpV� GH
GLFKRV� DFXHUGRV�� /RV� JRELHUQRV� ORFDOHV� KDQ�� LJXDOPHQWH�� SURSRU�
FLRQDGR� FLHUWRV� ELHQHV� FROHFWLYRV�� TXH� KDQ� DOLJHUDGR� ORV� FRVWRV
GH� ODV� HPSUHVDV� �SRU� HMHPSOR�� DTXHOORV� D� FDUJR� GH� ORV� WUDEDMDGR�
UHV���2WUDV� H[SHULHQFLDV� H[LWRVDV� RFXUUHQ� LQFOXVR� HQ� (VWDGRV� 8QL�
GRV� GH� $PpULFD�

,UODQGD� HV� XQR�GH� ORV� SDtVHV� HQ� GRQGH� HO� LQFUHPHQWR� GH� HPSOHRV
GHEHUtD� VHU� HO� PiV� IXHUWH� HQ� (XURSD�� /D� SUiFWLFD� GH� ORV� DFXHUGRV
FROHFWLYRV� �QR� YLQFXODQWHV�� DO� QLYHO� PiV� DOWR� GH� OD� QHJRFLDFLyQ� HVWi
IXHUWHPHQWH� LPSODQWDGD��(O� DFXHUGR� ILUPDGR� HQ� ������ QR� REVWDQWH�
KD� DJUHJDGR� XQD� QXHYD� GLPHQVLyQ� DO� WULSDUWLGLVPR�� FRQWLHQH� XQ
FRPSURPLVR� IRUPDO�SRU�SDUWH�GHO� JRELHUQR�\�GH� ORV�DFWRUHV� VRFLDOHV
SDUD� HVWLPXODU� ODV� LQLFLDWLYDV� ORFDOHV� \� ODV� GH� ODV� SHTXHxDV� FRPX�
QLGDGHV� HQ� IDYRU� GH� OD� FRQVHUYDFLyQ� \� OD� FUHDFLyQ� GH� HPSOHRV�
$GHPiV�� GHVGH� KDFH� DOJXQRV� DxRV�� KD� H[WHQGLGR� HO� FDPSR� GH� SDU�
WLFLSDFLyQ� FRQ� HO� HVWDEOHFLPLHQWR� GH� XQ� IRUR� QDFLRQDO� HFRQyPLFR
\� VRFLDO� GLULJLGR� QR� VyOR� D� ORV� DFWRUHV� VRFLDOHV� WUDGLFLRQDOHV�� VLQR
WDPELpQ� D� ORV� PLHPEURV� GHO� 3DUODPHQWR�� D� OD� UHSUHVHQWDFLyQ� GH
ORV� GHVHPSOHDGRV�� D� ORV� WUDEDMDGRUHV� FRQ� GLVFDSDFLGDGHV�� D� ODV�PX�
MHUHV� \� D� RWURV� JUXSRV� GH� LQWHUpV� TXH� KDQ� VLGR� H[FOXLGRV� GH� OD
PDQR� GH� REUD� \� GH� ODV� HVWUXFWXUDV� WULSDUWLWDV� WUDGLFLRQDOHV�� /RV
FXDOHV� KDQ� SDUWLFLSDGR� HQ� OD� HODERUDFLyQ� GH� XQ� QXHYR� DFXHUGR
ILUPDGR� HQ� ����� SDUD� ORV� SUy[LPRV� WUHV� DxRV�

(Q� ,UODQGD�� LJXDOPHQWH�� ORV� DFXHUGRV� QDFLRQDOHV� WULSDUWLWDV� KDQ
DOHQWDGR� D� ORV� DFWRUHV� ORFDOHV�� LQFOX\HQGR� D� ORV� HPSOHDGRUHV� \� WUD�
EDMDGRUHV�� D� OD� FRPXQLGDG� ORFDO� \� D� ORV� FXHUSRV� ORFDOHV� FRQVWLWXL�
GRV�� D� OD� HODERUDFLyQ� GH� XQ� DQiOLVLV� ´D� OD� PHGLGDµ� VREUH� HO� GH�
VHPSOHR�

%pOJLFD� FRQVWLWX\H� RWUR� FDVR� LQWHUHVDQWH�� 8QD� VHULH� GH� LQLFLDWLYDV
KDQ� VLGR� GHVDUUROODGDV� FRQ� HO� REMHWLYR� GH� FUHDU� HPSOHRV� D� HVFDOD
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ORFDO� SRU� PHGLR� GH� ODV� LQVWLWXFLRQHV� WULSDUWLWDV� GHQRPLQDGDV� DJHQ�
FLDV� ORFDOHV� SDUD� HO� HPSOHR�

(VWRV� HMHPSORV� PXHVWUDQ�� VL� DFDVR� HUD� QHFHVDULR�� TXH� OD� QHJR�
FLDFLyQ� FROHFWLYD�� HQ� XQ� VHQWLGR� DPSOLR�� QR� HVWi� PXHUWD� \� TXH� KD
WRPDGR� XQ� QXHYR� LPSXOVR� HQ� DTXHOORV� OXJDUHV� HQ� GRQGH� ODV� SDUWHV
KDQ� GHPRVWUDGR� FUHDWLYLGDG�� SXQWRV� GH� YLVWD� YLVLRQDULRV� \� GLQDPLV�
PR�� 5HLWHUR� LJXDOPHQWH� TXH� HO� (VWDGR� QXQFD� KD� VLGR� TXL]iV� WDQ
DFWLYR� HQ�(XURSD� HQ� ORV� iPELWRV� HFRQyPLFR�\� VRFLDO��/D�SURWHFFLyQ
VRFLDO�� HQ� ILQ�� EXVFD� FLHUWDPHQWH� OLPLWDU� VXV� FRVWRV�� SHUR� QDGLH� SXHGH
LPDJLQDU� VX� GHVPDQWHODPLHQWR� HQ� DOJ~Q� SDtV� GH� OD� UHJLyQ�� ,QFOXVR�
FLHUWDV� UHIRUPDV� SURSXHVWDV� HQ� $OHPDQLD� \� HQ� )UDQFLD� QR� KDQ� UH�
VXOWDGR� GHELGR� DO� SHVR� GH� ORV� SRGHURVRV� PRYLPLHQWRV� VRFLDOHV�

(VWD� ~OWLPD� GLPHQVLyQ� GHO� PRGHOR� VRFLDO� HXURSHR� FRQFHQWUD� OR
HVHQFLDO� GH� ODV� FUtWLFDV� VREUH� OR� FRVWRVR� GH� pVWH�� ¢0iV� DOOi� GH� ORV
DVSHFWRV� VRFLDOHV� �KXPDQRV�� \� SROtWLFRV� TXH� MXVWLILFDQ� OD� FRQVHUYD�
FLyQ� GH� XQ� UpJLPHQ� VyOLGR� �VLQR� HV� TXH� LQFDPELDEOHV�� GH� VHJXULGDG
VRFLDO�� HVWDPRV� FRPSOHWDPHQWH� VHJXURV� TXH� HQFRQWUDPRV� DKt� HO� RUL�
JHQ� GH� WRGRV� ORV� PDOHV"� ¢/D� FDXVD� DFDVR� QR� UHVLGH� SULQFLSDOPHQWH
HQ� XQD� LQDGHFXDGD� GHPDQGD� GH� HPSOHRV� RIHUWDGRV�� SUREOHPD�PX\
DOHMDGR� HQ� Vt� GHO� PRGHOR� HQ� FXHVWLyQ"� &LHUWDPHQWH� D� OD� LQWHUGH�
SHQGHQFLD� FUHFLHQWH� GH� ODV� HFRQRPtDV� VH� DJUHJDQ� ODV� GLILFXOWDGHV
GH� ORV� UHVSRQVDEOHV� SROtWLFRV�� SHUR� QR� HVWiQ� SRU� WDQWR�� OD� 2,7� OR
KD� VXEUD\DGR� HQ� YDULDV� RFDVLRQHV�� GHVSURWHJLGRV�� (V� HO�PpULWR�� SRU
HMHPSOR��GH�XQ� OLEUR� UHFLHQWHPHQWH�DSDUHFLGR�HQ�3DUtV���DO� UHFRUGDU
TXH� ODV� SRVLELOLGDGHV� GH� DFFLyQ� QR� VRQ� VRODPHQWH� PRQHWDULDV� \
ILVFDOHV� VLQR� TXH� WDPELpQ� FRPSUHQGHQ� ODV� SROtWLFDV� GH� LQJUHVRV�

,9�� 3(563(&7,9$6

1LQJ~Q� SDtV� KD� HQFRQWUDGR� VROXFLRQHV� VDWLVIDFWRULDV� D� ORV� IHQy�
PHQRV� GH� H[FOXVLyQ�� GH� SDXSHUL]DFLyQ� \� GH� PDUJLQDOL]DFLyQ�� (V
DKt� TXH� VH� ORFDOL]D� DFWXDOPHQWH�� VH� KD� HVFULWR�� OD� FXHVWLyQ� VRFLDO�
ODV� SHUVRQDV� TXH� VRQ� FRQFHUQLGDV� FRQVWLWX\HQ� ORV� YHUGDGHURV� SUR�
OHWDULRV� GH� QXHVWUR� WLHPSR�
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$� FDXVD� GH� VX� GLVSHUVLyQ�� GH� VX� GpELO� SRGHU� GH� QHJRFLDFLyQ� \
GH� VX� OLPLWDGD� FDSDFLGDG� SDUD� GHVDUUROODU� XQD� DFFLyQ� FROHFWLYD�
SDUHFH� GLItFLO� TXH� HVWDV� SHUVRQDV� SXHGDQ� UHDOPHQWH� WRPDU� HQ� VXV
PDQRV� VXV� SURSLRV� LQWHUHVHV��'H� DKt� ORV� OODPDGRV� D� XQD� VROLGDULGDG
JHQHUDO� \� D� XQD� UHIXQGDFLyQ� GH� OD� ´FLXGDGDQtD� VRFLDOµ�

6LQ� HPEDUJR�� XQR� VH� SXHGH� SHUFDWDU�� HQ� FDVL� WRGR� HO� PXQGR�
GH� H[SHULHQFLDV� H[LWRVDV� GH� GHIHQVD� \� GH� SURPRFLyQ� GH� ORV� LQWHUH�
VHV� GH� ODV� FDSDV� VRFLDOHV� PiV� GHVIDYRUHFLGDV� GH� OD� SREODFLyQ�� /DV
FXDOHV� VRQ� IUHFXHQWHPHQWH� HO� UHVXOWDGR� GH� XQD� DFFLyQ� OHQWD� \� SUR�
IXQGD� GH� PRYLOL]DFLyQ� GH� OD� EDVH�� TXH� SHUPLWH� OD� FUHDFLyQ� GH� DVRFLD�
FLRQHV� SURIHVLRQDOHV� R� QR� SURIHVLRQDOHV� �FRRSHUDWLYDV�� JUXSR� GH� GH�
IHQVD� IHPHQLOHV��UHGHV�GH�SHTXHxRV�HPSUHVDULRV���(VWDV�RUJDQL]DFLRQHV
IXQFLRQDQ� QRUPDOPHQWH� EDMR� SULQFLSLRV� TXH� SHUPLWHQ� D� WRGRV� ORV
PLHPEURV� H[SUHVDUVH� DPSOLDPHQWH�� 6RQ� XQ� DVLHQWR� ORFDO�� PiV� TXH
XQ� YtQFXOR� FRQ� HO� OXJDU� GH� WUDEDMR�� \� IXQFLRQDQ� IUHFXHQWHPHQWH
HQ� HVWUHFKD� FRODERUDFLyQ� FRQ� LQVWLWXFLRQHV� GH� D\XGD� �SRGHUHV� S~�
EOLFRV� ORFDOHV�� LJOHVLDV�� REUDV� FDULWDWLYDV�� D\XGD� D� GHVHPSOHDGRV�� HV�
WUXFWXUDV� GH� FRRSHUDFLyQ� WpFQLFD�� DJHQWHV� GH� IRUPDFLyQ�� GH� VRFLD�
OL]DFLyQ� \� GH� UHLQVHUFLyQ��� 7LHQHQ� WDPELpQ� D� YHFHV� LQWHJUDGDV� ODV
SUHRFXSDFLRQHV� GH� ODV� DVRFLDFLRQHV� HFRORJLVWDV� R� GH� FRQVXPLGRUHV�

(VWDV� H[SHULHQFLDV�� SRU� HMHPSOR� DTXHOODV� TXH� OD� &RQIHGHUDFLyQ
(XURSHD� GH� 6LQGLFDWRV� KD� UHPDUFDGR� \� DQDOL]DGR��� UHTXLHUHQ� XQD
UHIOH[LyQ� VREUH� OD� DPSOLWXG� GH� ODV� QRFLRQHV� GH� HPSOHDGRU� \� GH� WUD�
EDMDGRU� HQ� IXQFLyQ� GH� XQD� VHULH� GH� KHFKRV� UHFLHQWHV�� SUHFDUL]DFLyQ
\� H[FOXVLyQ�� FUHFLPLHQWR� GHO� VHFWRU� LQIRUPDO�� WUDEDMR� HQ� UHG�� GHVD�
UUROOR� GHO� WUDEDMR� LQGHSHQGLHQWH� \� GH� ODV� SHTXHxDV� HPSUHVDV�� (V� HO
PRPHQWR� GH� UHFRUGDU� TXH� ORV� FRQFHSWRV� GH� RUJDQL]DFLyQ� GH� HP�
SOHDGRUHV� \� GH� WUDEDMDGRUHV� XWLOL]DGRV� SRU� OD�2,7�� SDUWLFXODUPHQWH
HQ� VXV� FRQYHQFLRQHV� \� VXV� UHFRPHQGDFLRQHV�� WLHQHQ� XQ� ODUJR� DO�
FDQFH��4XL]i� QR� VH� KD� VDFDGR� WRGR�EHQHILFLR� GH� HVWD� FLUFXQVWDQFLD�
8QD� SRVLEOH� LGHD� VHUtD� DVRFLDU� HVWDV� IXHU]DV� QXHYDV� GH� GLQDPLVPR
FRQILUPDGR�� XWLOL]DQGR� ODV� SRVLELOLGDGHV� TXH� RIUHFH� DFWXDOPHQWH� HO
WUDEDMR� HQ� UHG�� R� LQFOXVR� PiV� VHQFLOODPHQWH�� DVHJXUDU� XQD� PHMRU
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� )RQWHQDX��*�� HW�0HXQLHU�� $���/HV� V\QGLFDWV� IDFH� j� O·H[FOXVLRQ� HW� DX[� SUpFDULWpV� VRFLDOHV�� %LODQ� GHV
DFWLRQV� GH� OD�&RQIpGpUDWLRQ� HXURSpHQQH�GHV� V\QGLFDWV� HW� GH� VHV� RUJDQLVDWLRQV��%UX[HOOHV��&(6��������9pDVH
WDPELpQ� ´6\QGLFDOLVPH� HW� H[FOXVLRQµ��(FKDQJH� HW� SURMHWV�� 3DUtV�� Q~P�� ���� GLFLHPEUH� GH� �����



FRRUGLQDFLyQ� FRQ� ORV� RWURV�PRYLPLHQWRV� VRFLDOHV� VLJQLILFDWLYRV��+D\
PXFKR�TXH� DSUHQGHU� GH� VXV�PpWRGRV�GH� WUDEDMR� \� GH� RUJDQL]DFLyQ�
IUHFXHQWHPHQWH� PHQRV� HVWDQGDUL]DGRV�� PiV� LQGLYLGXDOL]DGRV�� SULYL�
OHJLDQGR� PiV� OD� LQLFLDWLYD� \� OD� UHVSRQVDELOLGDG� LQGLYLGXDO�� 'HVSXpV
GH� WRGR�� OD� KLVWRULD� PXHVWUD� TXH� ORV� VLQGLFDWRV� KDQ� VDELGR� HYROX�
FLRQDU�� 3RU� HMHPSOR�� ORV� GH� (VWDGRV� 8QLGRV� GH� $PpULFD� KDQ� LQWH�
JUDGR� ODV� FRUULHQWHV� QXHYDV�� QDFLGDV� FRQ� OD� SURGXFFLyQ� GH� PDVD
\� IHGHUDGDV� HQ� OD�&,2�
� DO� VLQGLFDOLVPR�GH�RILFLRV� WUDGLFLRQDOPHQWH
UHSUHVHQWDGR� SRU� OD� $)/�

� (Q� HO� XPEUDO� GHO� ������ OD� DGDSWDFLyQ
GHEHUtD� VLJQLILFDU� OD� FDSDFLGDG� GH� ODV� RUJDQL]DFLRQHV� GH� WUDEDMDGR�
UHV� SDUD� KDEODU� D� QRPEUH� GH� ORV� PiV� SREUHV� GH� HQWUH� HOORV�

6LQ� HPEDUJR�� GHMDU� VyOR� D� ODV� RUJDQL]DFLRQHV� SURIHVLRQDOHV� OD
UHVSRQVDELOLGDG�GH�SURWHJHU�D�HVDV�SHUVRQDV�PDUJLQDOL]DGDV�QR�FRQ�
FXHUGD� FRQ� OD� WUDGLFLyQ� HXURSHD�� PiV� LQWHUYHQFLRQLVWD� TXH� YROXQ�
WDULVWD�� (VWD� ~OWLPD�� VH� KD� YLVWR�� FRQGXFH� DO� (VWDGR� D� DVXPLU� XQ
URO� DFWLYR� DO� UHVSHFWR�� (O� KHFKR� GH� TXH� HVWD� ILORVRItD� SROtWLFD� HX�
URSHD��PiV� VROLGDULD�� HQFXHQWUH� VXV� UDtFHV� HQ� OD�KLVWRULD�� \� VLQ�GXGD
HQ�XQD�FRQFHSFLyQ�JHQHUDO�GH� OD� YLGD��QR�SXHGH�PiV�TXH� IDYRUHFHU
XQD� DVLVWHQFLD� GHO� (VWDGR� HQ� GHIHQVD� GH� ORV� PiV� GHVSURWHJLGRV�

'LFKR� OR� DQWHULRU�� QR� HV� SUXGHQWH� H[DJHUDU� ORV� SDUWLFXODULVPRV
UHJLRQDOHV�� <D� TXH� DSDUHFHQ� FRQYHUJHQFLDV� LJXDOPHQWH� HQWUH� ORV
FRQWLQHQWHV� HQ� ODV� OHJLVODFLRQHV� \� HQ� ODV� SUiFWLFDV� GH� HPSUHVD�� VL�
WXDFLyQ� TXH� KD� RFXUULGR� D� FDXVD� GH� OD� LQWHUQDFLRQDOL]DFLyQ� GH� ORV
PHUFDGRV�� (O� pQIDVLV� HVWi� SXHVWR� HQ� WRGRV� ODGRV�� LQFOXLGD� DFWXDO�
PHQWH� (XURSD�� VREUH� ORV� QXHYRV� PpWRGRV� GH� YDORUL]DFLyQ� GH� ORV
UHFXUVRV� KXPDQRV� XWLOL]DGRV� HQ� -DSyQ�� 8Q� GHUHFKR� UHODWLYR� D� OD
GLVFULPLQDFLyQ�� LQVSLUDGR� GH� ORV� HMHPSORV� DQJORVDMRQHV�� VH� GHVDUUR�
OOD� DFWXDOPHQWH� HQ� HO� iPELWR� HXURSHR� \� HQ� YDULRV� GHUHFKRV� QDFLR�
QDOHV� GHO� FRQWLQHQWH�� ,JXDOPHQWH� HQ� -DSyQ�� SDtV� GH� VLQGLFDWRV� \� GH
DFXHUGRV� GH� HPSUHVD�� KD� DSDUHFLGR� GHVSXpV� GHO� SULPHU� FKRTXH
SHWUROHUR� XQD� FRQFHUWDFLyQ� LQIRUPDO� HQWUH� ORV� PiV� DOWRV� IXQFLRQD�
ULRV� GHO� (VWDGR�� ORV� GLUHFWRUHV� GH� HPSUHVD� \�� VLWXDFLyQ� QRYHGRVD�
ORV� VLQGLFDWRV� DO� QLYHO� GH� UDPDV� GH� DFWLYLGDG� \� HQ� HO� iPELWR� QD�
FLRQDO�� 8Q� HVSDFLR� GH� ´PHVRFRUSRUDWLYLVPRµ� VH� KD� HVWDEOHFLGR� HQ

� 
� � >&RQJUHVR� GH� 2UJDQL]DFLRQHV� ,QGXVWULDOHV� �1�� 7��@�
� � � 

� � >)HGHUDFLyQ� $PHULFDQD� GHO� 7UDEDMR� �1�� 7��@�
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FRQVHFXHQFLD�� OR� TXH� FRQILUPD� LJXDOPHQWH� ODV� HVWUDWHJLDV� VLQGLFDOHV
\� SDWURQDOHV� DGDSWDGDV� FRQ� RFDVLyQ� GH� ODV� RIHQVLYDV� GH� SULPDYHUD
\D� HYRFDGDV�

(Q� 4XpEHF�� LJXDOPHQWH�� HO� JRELHUQR� KD� RUJDQL]DGR� FRQ� ORV� DF�
WRUHV� VRFLDOHV� WUDGLFLRQDOHV� XQD� FXPEUH� VREUH� OD� HFRQRPtD� \� HO
HPSOHR� D� ILQDOHV� GH� ������ (VWD� PDQLIHVWDFLyQ�� HQ� OD� FXDO� SDUWLFL�
SDURQ� WDQWR� UHSUHVHQWDQWHV� VRFLR�FRPXQLWDULRV� �HV� GHFLU� GH� OD� HFR�
QRPtD� VRFLDO�� D\XGD� D� ODV� IDPLOLDV�� D� OD� LQVHUFLyQ�� FRRSHUDWLYDV�� \
RWUDV� SHUVRQDOLGDGHV� �PDLUHV� GH� 0RQWUHDO� \� GH� 4XpEHF�� JUDQGHV
HPSOHDGRUHV�� HWFpWHUD��� KD� GDGR� FRPR� UHVXOWDGR� XQD� VHULH� GH� FRQFOX�
VLRQHV�� /D� GLILFXOWDG� FRQVLVWH� HYLGHQWHPHQWH� HQ� DVHJXUDU� ODV� DUWLFXOD�
FLRQHV� HQWUH� HVWDV� UHFRPHQGDFLRQHV� \� OD� QHJRFLDFLyQ� GH� HPSUHVD�
,QFOXVR� HQ� (VWDGRV� 8QLGRV� GH� $PpULFD�� LQVWLWXFLRQHV� HXURSHDV
FRPR� ORV� FRPLWpV� GH� HPSUHVDV� VRQ� HVWXGLDGDV� FRQ� DWHQFLyQ�

2WUD� SHUVSHFWLYD� VH� SXHGH� DEULU�� HO� GLDORJR� VRFLDO� GHEH� QHFHVD�
ULDPHQWH� DGDSWDUVH� D� OD� QXHYD� H[SDQVLyQ� GH� ORV� PHUFDGRV�� D� VXV
GLPHQVLRQHV� UHJLRQDOHV� H� LQWHUQDFLRQDOHV�

$OJXQDV� PXOWLQDFLRQDOHV� HXURSHDV� KDQ� GHVDUUROODGR� QHJRFLDFLR�
QHV� TXH� KDQ� FRQFOXLGR� HQ� DFXHUGRV� HVFULWRV� FRQIRUPH� D� OD� OH\� \
UHYHVWLGRV� GH� WRGDV� ODV� IRUPDOLGDGHV� QHFHVDULDV�� FRPR� ORV� FRQFOXL�
GRV� HQ� ����� HQWUH� OD� 8,7$� �8QLyQ� ,QWHUQDFLRQDO� GH� 7UDEDMDGRUHV
GH� OD�$OLPHQWDFLyQ�GH� OD�$JULFXOWXUD��GH� OD�+RWHOHUtD�5HVWDXUDFLyQ�
GHO� 7DEDFR� \� UDPDV� FRQH[DV�� \� OD� 6RFLHGDG� 'DQRQH�� /RV� FXDOHV
DEDUFDQ� ORV� DVSHFWRV� VLJXLHQWHV�� IRUPDFLyQ� \� GHVDUUROOR� GH� FRPSH�
WHQFLDV�� DFFHVR� D� OD� LQIRUPDFLyQ�� SURPRFLyQ� GH� OD� LJXDOGDG� HQWUH
PXMHUHV� \�KRPEUHV��GHUHFKRV� VLQGLFDOHV����/D�PLVPD� IHGHUDFLyQ� VLQ�
GLFDO� ILUPy� HO� �� GH� MXOLR� GH� ����� XQD� FRQYHQFLyQ� FRQ� HO� JUXSR
KRWHOHUR� $FFRU� �+RWHOHV� 1RYRWHO�� HWFpWHUD�� TXH� JDUDQWL]D� HO� SOHQR
HMHUFLFLR�GH� OD� OLEHUWDG� VLQGLFDO�HQ� WRGRV�HVWDEOHFLPLHQWRV�GHO�JUXSR�
6REUH� HO� WHPD� GH� OD� DEROLFLyQ� GHO� WUDEDMR� GH� ORV� PHQRUHV�� OD� HP�
SUHVD� ,NHD�� XQ� VLQGLFDWR� VXHFR� PLHPEUR� GH� OD� ),(7� �)HGHUDFLyQ
,QWHUQDFLRQDO� GH� (PSOHDGRV�� 7pFQLFRV� \� &XDGURV��� \� XQD� DVRFLD�
FLyQ� GH� LPSRUWDGRUHV� GH� WDSLFHV� HQ� 6XHFLD� KD� LQVWDXUDGR� UHFLHQ�
WHPHQWH� XQ� FRPLWp� HQFDUJDGR� GH� HVWXGLDU� ODV� FRQGLFLRQHV� EDMR� ODV
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�� &,6/��/H� PDUFKp� PRQGLDO�� OH� SOXV� JUDQG� GpIL� GX� V\QGLFDOLVPH�� ��H� &RQJUqV�PRQGLDO� GH� OD� &RQIp�
GpUDWLRQ� LQWHUQDWLRQDOH� GHV� V\QGLFDWV� OLEUHV�� %UX[HOOHV�� GHO� ��� DO� ��� GH� MXQLR� GH� ������S�� ���



FXDOHV� VH� IDEULFDQ� ORV� WDSLFHV� HQ� ORV� SDtVHV� GH� $VLD� \� GH� LGHQWLILFDU
DTXHOORV� HQ� GRQGH� VRQ� IDEULFDGRV� SRU� PHQRUHV� FRQ� HO� ILQ� GH� UHWL�
UDUORV� GHO� PHUFDGR�

6H� SXHGH� FLWDU� LJXDOPHQWH� HMHPSORV� GH� DFXHUGRV� UHDOL]DGRV� QR
HQ� XQD� HPSUHVD�� VLQR� HQ� XQ� VHFWRU� GH� DFWLYLGDG�� (Q� ������ SRU
HMHPSOR�� OD� &(6� �&RQIHGHUDFLyQ� (XURSHD� GH� 6LQGLFDWRV��� VHFWRU
WH[WLOHV�� URSD� \� FXHUR�� \� OD� &RQIHGHUDFLyQ� (XURSHD� GH� OD� ,QGXVWULD
GHO� &DO]DGR� ILUPDURQ� XQD� FDUWD� GHO� WUDEDMR� GH� ORV� PHQRUHV�� OD
FRPSDxtDV� PLHPEURV� GH� OD� FRQIHGHUDFLyQ� VH� FRPSURPHWHQ� D� QR
HPSOHDU� PHQRUHV� HQ� OD� SURGXFFLyQ�� HQ� QLQJ~Q� SXQWR� GH� OD� WLHUUD�
\D� VHD� GLUHFWD� H� LQGLUHFWDPHQWH� �D� WUDYpV� GH� OD� PDTXLOD����� (O� Q~�
PHUR� GH� HVWDV� FRQYHQFLRQHV� VHFWRULDOHV� WUDVQDFLRQDOHV� HV�� VLQ� HP�
EDUJR�� D~Q� OLPLWDGR�� \D� TXH� ORV� VHFWRUHV� SDWURQDOHV� SDUHFHQ� PiV
UHVHUYDGRV� TXH� VXV� FRQWUDSDUWHV� VLQGLFDOHV� SDUD� FRQFOXLU� DFXHUGRV
D� HVWH� QLYHO�� )UHFXHQWHPHQWH�� HVWRV� ~OWLPRV� VRQ� VREUH� OD� UHODFLyQ
HQWUH� ODV� SDUWHV� TXH� VREUH� ORV� SUREOHPDV� GH� IRQGR�

)LQDOPHQWH� VREUH� HO� SODQ� LQWHUSURIHVLRQDO�� OD� 8QLyQ� GH� &RQIH�
GHUDFLRQHV� GH� OD� ,QGXVWULD� \� GH� (PSOHDGRUHV� GH� (XURSD� �81,&(��
OD� &(6� \� HO� &HQWUR� (XURSHR� GH� OD� (PSUHVD� 3~EOLFD� �&((3�� KDQ�
QRVRWURV� OR� KHPRV� VHxDODGR�� ILUPDGR� HO� ��� GH� GLFLHPEUH� GH� ������ XQ
DFXHUGR� PDUFR� VREUH� ODV� YDFDFLRQHV� SDUHQWDOHV� TXH� XQD� GLUHFWLYD
HXURSHD� GHO� �� GH� MXQLR� GH� ����� KD� KHFKR� PiV� JHQHUDOPHQWH� REOL�
JDWRULD�� +DQ� FRQFOXLGR� WDPELpQ� RWUD� GLUHFWLYD� HO� ��� GH� PD\R� GH
����� VREUH� HO� WUDEDMR� GH� WLHPSR� SDUFLDO�

6LQ� HPEDUJR�� UHSLWiPRVOR�� UDUDV� VRQ� ODV� FRQYHQFLRQHV� FROHFWLYDV
WUDQVQDFLRQDOHV�� (VWDV� FRQFLHUQHQ� HVHQFLDOPHQWH� D� OD� 8QLyQ� (XUR�
SHD��PXFKR�PiV� DYDQ]DGD� VREUH� OD� YtD� GH� OD� LQWHJUDFLyQ� TXH� RWURV
JUXSRV� UHJLRQDOHV�� ,QFOXVR� HQ� (XURSD� VH� WUDWD� PiV� GH� XQ� GLiORJR
VRFLDO� TXH� GH� YHUGDGHUDV� QHJRFLDFLRQHV� FROHFWLYDV�� 3RU� RWUR� ODGR�
FRPR� IUHFXHQWHPHQWH� RFXUUH� OXHJR� GH� GLVFXVLRQHV� FHQWUDOL]DGDV�
WLHQHQ� XQ� DOFDQFH� PX\� OLPLWDGR�� GH� WDO� VXHUWH� TXH� DFWXDOPHQWH
XQR� YH� IORUHFHU� ORV� OREELHV� \� ODV� SUHVLRQHV� SROtWLFDV� GHVWLQDGDV� D
FRPSHQVDU� ODV� GHELOLGDGHV� GH� OD� FRQFHUWDFLyQ���
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�� (XURSHDQ� ,QGXVWULDO� 5HODWLRQV� 5HYLHZ�� PDU]R� GH� ������ S�� ���
�� &IU�� %,7�� RS�� FLW��� QRWD� ��



6LQ�HPEDUJR�� ORV� UHFLHQWHV�FRQIOLFWRV� VRFLDOHV�FRPR�HO�GH�5HQDXOW
HQ� ������ \� HO� VHQWLPLHQWR� PX\� H[SDQGLGR� GH� TXH� OD� OLEHUDFLyQ� GH
ORV� LQWHUFDPELRV� HFRQyPLFRV� GHEHQ� DFRPSDxDUVH� GH� SURWHFFLRQHV
VRFLDOHV�� SXHGHQ� DFHOHUDU� OD� HODERUDFLyQ� GH� SROtWLFDV� VRFLDOHV� SUR�
SLDPHQWH� HXURSHDV� \� RULJLQDU� HYROXFLRQHV� KDFLD� XQD�PD\RU� VROLGD�
ULGDG�� DVt� FRPR� XQD� SUHVHQFLD� PiV� DFWLYD� GH� ORV� SRGHUHV� S~EOLFRV
HXURSHRV�� (VWR�� VLQ� HPEDUJR�� HV� LQFLHUWR�

3HUR� OD� OLEHUDFLyQ� GH� ORV� LQWHUFDPELRV� FRPHUFLDOHV� \� GH� ORV�PHU�
FDGRV�� GHPDQGD�� GH� PRGR� PDQLILHVWR� QXHYDV� SROtWLFDV� VRFLDOHV� VR�
EUH� HO� SODQ�XQLYHUVDO�� KD\� DTXt� XQD� IXQFLyQ� FRQ� YDULDV�GLPHQVLRQHV
SDUD� OD�2,7�� \� OD� RUJDQL]DFLyQ� SHUVLJXH�� HIHFWLYDPHQWH�� XQ� WUDEDMR
SURIXQGR� VREUH� ORV� SUREOHPDV� GH� IRQGR� TXH� DFDEDQ� GH� VHU� HVWX�
GLDGRV���� (O� SDWULPRQLR� VRFLDO� HXURSHR� DSDUHFH� FRPR� XQD� SLH]D
IXQGDPHQWDO� SDUD� DOLPHQWDU� HVWD� UHIOH[LyQ�� 1R� HV� HO� ~QLFR�� \� FLHU�
WDPHQWH� QR� VH� GHEH� EXVFDU� UHSURGXFLUOR� HQ� RWURV� ODGRV�� VLQ� RWUD
FRQVLGHUDFLyQ� TXH� DTXHOOD� TXH� VH� GHVSUHQGD� GH� OD� KLVWRULD� GH� XQD
UHJLyQ�� (VWR� QR� LPSLGH� TXH� VH� WHQJD� LQWHUpV� HQ� FRQRFHU� ODV� UHV�
SXHVWDV� TXH� (XURSD� RFFLGHQWDO� KD� DSRUWDGR� D� OD� HWHUQD� SUHJXQWD
GH� XQ� PHMRU� HTXLOLEULR� SRVLEOH� HQWUH� HILFDFLD� HFRQyPLFD� \� FXLGDGR� GH
OD� SHUVRQD� KXPDQD�� (Q� RWURV� OXJDUHV� GHO� PXQGR� VH� KDQ� H[SHUL�
PHQWDGR�RWURV� HQIRTXHV�TXH� VRQ� WDPELpQ� LPSRUWDQWHV�HVWXGLDU��7R�
GDV� HVWDV� LQIRUPDFLRQHV� GHELGDPHQWH� DQDOL]DGDV� FRQVWLWX\HQ� XQD
EDVH� LQHVWLPDEOH� GHO� VDEHU� SDUD� SHUPLWLU� D� FDGD� SDtV� FRQFHELU� VXV
SURSLRV� SURJUDPDV� HQ� OD�PDWHULD� \� DGDSWDUORV� D� ORV� FRQWLQXRV� FDP�
ELRV� GH� OD� YLGD� VRFLDO�
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�� &IU�� +DQVHQQH�� 0��� ´/·DFWLRQ� QRUPDWLYH� GH� O·2,7� j� O·KHXUH� GH� OD� PRQGLDOLVDWLRQµ�
5HSSRUW� GX� 'LUHFWHXU� JpQpUDO� j� OD� ��� VHVVLRQ� GH� OD� &RQIpUHQFH� LQWHUQDWLRQDOH� GX�7UDYDLO�
*HQqYH�� %,7�� �����


