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3UHIDFLR
/RV� DUWtFXORV� GH� HVWH� GRFXPHQWR� GH� WUDEDMR� IXHURQ� SUHSDUDGRV� SDUD� OD� FRQIHUHQFLD� DXVSLFLDGD
FRQMXQWDPHQWH� SRU� HO� %DQFR� 0XQGLDO�� HO� %DQFR� ,QWHUDPHULFDQR� GH� 'HVDUUROOR� �%,'�� \� HO� 'LiORJR
,QWHUDPHULFDQR��/D�UHXQLyQ�GH�XQ�GtD��UHDOL]DGD�HQ�OD�VHGH�GHO�%DQFR�0XQGLDO�HQ�:DVKLQJWRQ�HO����GH
MXQLR�GHO�������FRQJUHJy�D�SURPLQHQWHV�OtGHUHV�\�DQDOLVWDV�GH�FRPXQLGDGHV�DIURODWLQRDPHULFDQDV�GH�OD
UHJLyQ�SDUD�GLVFXWLU�ORV�DVXQWRV�OHJDOHV��SROtWLFRV�\�VRFLRHFRQyPLFRV�TXH�FRQIURQWDQ�HVWDV�SREODFLRQHV�
\�UHYLVDU�YDULDV�GH�ODV�H[SHULHQFLDV�QDFLRQDOHV�\�ORFDOHV�HQ�HO�WUDWDPLHQWR�GHO�WHPD�
$XQTXH� VXUJLHURQ� GHVDFXHUGRV� HQ� DOJXQDV� FXHVWLRQHV�� KXER� FRQVHQVR� HQWUH� ORV� SDUWLFLSDQWHV� GH� OD
FRQIHUHQFLD� \� VXV� SURPRWRUHV� VREUH� OD� LPSRUWDQFLD� GH� OD� UHXQLyQ�� 6H� FRQVLGHUy� SDUWLFXODUPHQWH
VLJQLILFDWLYR�TXH�ODV�GLVFXVLRQHV�KD\DQ�HQIDWL]DGR�HO�ODUJR�DEDQGRQR�GH�ORV�DVXQWRV�UHODFLRQDGRV�FRQ�OD
UD]D� HQ� $PpULFD� /DWLQD� SRU� SDUWH� GH� JRELHUQRV� H� LQVWLWXFLRQHV� LQWHUQDFLRQDOHV�� 6H� GHVWDFy�
HVSHFLDOPHQWH�� OD�PDQHUD� HQ� TXH� VH� UHODFLRQDQ� FRQ� OD� SREUH]D� JHQHUDOL]DGD�� OD� H[FOXVLyQ� VRFLDO� \� OD
GLVSDULGDG� GHO� LQJUHVR� HQ� GLYHUVRV� SDtVHV�� /RV� SDUWLFLSDQWHV� FRLQFLGLHURQ� HQ� TXH� HVWDV� FXHVWLRQHV
UHTXLHUHQ�XQD�DWHQFLyQ�VXVWDQFLDOPHQWH�PD\RU�SRU�UD]RQHV�GH�HTXLGDG�\�MXVWLFLD��HVWDELOLGDG�SROtWLFD�\
VRFLDO��\�SURJUHVR�HFRQyPLFR��VRFLDO�\�FLYLO�GH�ODUJR�SOD]R��/D�FRQIHUHQFLD�VH�HQPDUFy�HQ�OD�FUHFLHQWH
JDPD� GH� HVIXHU]RV� TXH� OOHYD� D� FDER� HO� %DQFR� 0XQGLDO�� HO� %,'� \� HO� 'LiORJR� ,QWHUDPHULFDQR� SDUD
DXPHQWDU�HO�QLYHO�GH�FRQFLHQFLD�WDQWR�GHQWUR�FRPR�IXHUD�GH�QXHVWUDV�RUJDQL]DFLRQHV�VREUH�OD�UHODFLyQ
HQWUH�UD]D�\�H[FOXVLyQ�VRFLDO��HFRQyPLFD�\�SROtWLFD�
$O� WpUPLQR� GH� OD� UHXQLyQ�� ODV� LQVWLWXFLRQHV� SDWURFLQDGRUDV�²D� ODV� TXH� VH� XQLy� OD� )XQGDFLyQ� )RUG²
GHFLGLHURQ�HVWDEOHFHU�OD�&RQVXOWD�,QWHUDJHQFLDV�VREUH�5D]D�\�3REUH]D�HQ�$PpULFD�/DWLQD��(VWR��D�ILQ�GH
FUHDU�XQ�PHFDQLVPR�FRQWLQXR�TXH�D\XGH�D�ODV�FXDWUR�LQVWLWXFLRQHV�D�HQWHQGHU�PHMRU�\�DWHQGHU�GH�PDQHUD
PiV�HIHFWLYD�ORV�SUREOHPDV�HVSHFtILFRV�GH�ORV�DSUR[LPDGDPHQWH�����PLOORQHV�GH�ODWLQRDPHULFDQRV�GH
DVFHQGHQFLD�DIULFDQD�²LQFOXLGDV�OD�H[WHQGLGD�GLVFULPLQDFLyQ�UDFLDO��WDVDV�GH�SREUH]D�\�DQDOIDEHWLVPR
H[WUHPDGDPHQWH� DOWDV�� \� DFFHVR� OLPLWDGR� D� OD� HGXFDFLyQ�� VDOXG� \� RWURV� VHUYLFLRV� S~EOLFRV�� &RQVXOWD
,QWHUDJHQFLDV� VHUYLUi� FRPR� PHFDQLVPR� SDUD� TXH� ODV� LQVWLWXFLRQHV� SDUWLFLSDQWHV� LQWHUFDPELHQ
LQIRUPDFLyQ� \� DQiOLVLV� VREUH� OD� VLWXDFLyQ� GH� ORV� DIURODWLQRDPHULFDQRV�� DVHJXUDUVH� GH� TXH� HVWpQ� ELHQ
LQIRUPDGDV�VREUH�ORV�SURJUDPDV�\�SODQHV�GH�ODV�GHPiV��OOHYDU�D�FDER�DFWLYLGDGHV�FRQMXQWDV�GH�LQWHUpV
PXWXR�� \� VRVWHQHU� XQ� GLiORJR� FRQWLQXR� FRQ� ORV� OtGHUHV� DIURODWLQRDPHULFDQRV�� LQVWLWXFLRQHV� \
FRPXQLGDGHV�GH�OD�UHJLyQ�
3DUD�FRRUGLQDU�&RQVXOWD�,QWHUDJHQFLDV��VH�QRPEUDUi�D�XQ�GLUHFWRU�HMHFXWLYR�TXH�FRQWDUi�FRQ�HO�DSR\R�GH
XQ�FRPLWp�GH�DVHVRUHV�GH�DSUR[LPDGDPHQWH����PLHPEURV��/RV�PLHPEURV�GHO�FRPLWp�LQFOXLUiQ�OtGHUHV�GH
OD�FRPXQLGDG�DIURODWLQRDPHULFDQD��OtGHUHV�DIURDPpULFDQRV�GH�(VWDGRV�8QLGRV��\�DQDOLVWDV�SURPLQHQWHV
GH�DVXQWRV�UHODFLRQDGRV�FRQ�OD�UD]D�HQ�$PpULFD�/DWLQD��6H�WUDWDUi�GH�XQ�JUXSR�SROtWLFDPHQWH�GLYHUVR�\
GH�GLVWLQWDV�QDFLRQDOLGDGHV�
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5HVXPHQ�HMHFXWLYR
/D�&RQVXOWD�,QWHUDJHQFLDV� VREUH�$IURODWLQRDPHULFDQRV� IXH�FUHDGD�SDUD�JHQHUDU�XQ�GHEDWH�\�DXPHQWDU
FRQVFLHQFLD�HQWUH�OD�SROtWLFD�LQWHUQDFLRQDO�\�HO�GHVDUUROOR�GH�ODV�FRPXQLGDGHV�DFHUFD�GH�DTXHOORV�DVXQWRV
\�GHVDItRV�TXH�FRQIURQWDQ�D�ODV�SREODFLRQHV�DIURODWLQDV�²LQFOX\HQGR�YtQFXORV�H[LVWHQWHV�HQWUH�VLVWHPDV
VRFLDOHV�H�LQVWLWXFLRQDOHV��UD]D�H�LGHQWLGDG�pWQLFD��\�OD�SREUH]D��5HSUHVHQWDQWHV�GHO�%DQFR�0XQGLDO��HO
%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR��%,'���HO�'LiORJR� ,QWHUDPHULFDQR�� IXQGDFLRQHV� LQWHUQDFLRQDOHV�\
JRELHUQRV�� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� �1*2��� \� RUJDQL]DFLRQHV� DIURODWLQRDPHULFDQDV� FRQ
EDVHV�HQ� ODV�FRPXQLGDGHV�� DVLVWLHURQ�D� OD�SULPHUD� UHXQLyQ�TXH� VH� OOHYy�D� FDER�HO����GH� MXQLR�� HQ� ODV
RILFLQDV�FHQWUDOHV�GHO�%DQFR�0XQGLDO�HQ�:DVKLQJWRQ��'&��(O�WHPD�FHQWUDO�GHO�GHEDWH�IXH�HO�LPSDFWR�GH
OD�UD]D�VREUH�OD�SREUH]D�\�HO�GHVDUUROOR�HQ�$PpULFD�/DWLQD�
/RV�VLJXLHQWHV�WHPDV�JXLDURQ�OD�FRQYHUVDFLyQ�TXH�GXUy�WRGR�HO�GtD���D��OH\HV�\�FyPR�DIHFWDQ�HVWDV�ORV
GHUHFKR�GH�ORV�DIURODWLQRDPHULFDQRV�HQ�ORV�SDtVHV�VHOHFFLRQDGRV���E��HO�SDSHO�GH�OD�VRFLHGDG�FLYLO�\�GH
ODV�RUJDQL]DFLRQHV�GHIHQVRUDV�TXH�ODERUDQ�HQ�DVXQWRV�DIURODWLQRDPHULFDQRV���F��UD]D�H�LGHQWLGDG�pWQLFD
FRPR�IDFWRUHV�HQ�ODV�SROtWLFDV�GH�$PpULFD�/DWLQD��\��G��SUHJXQWDV�FODYH�GH�LQYHVWLJDFLyQ�DFHUFD�GH�OD
SREUH]D�\�OD�UD]D��(Q�VXV�DORFXFLRQHV�LQLFLDOHV��ORV�WUHV�RUDGRUHV��3HWHU�+DNLP��3UHVLGHQWH�GH�'LiORJR
,QWHUDPHULFDQR���'DYLG�GH�)HUUDQWL��9LFHSUHVLGHQWH�GH�$PpULFD�/DWLQD�\�GH� OD�5HJLyQ�GHO�&DULEH�GHO
%DQFR�0XQGLDO���\�$QWRQLR�9LYHV��*HUHQWH�D�L���GH�'HSDUWDPHQWR�GH�'HVDUUROOR�6XVWHQWDEOH�GHO�%DQFR
,QWHUDPHULFDQR�GH�'HVDUUROOR���KLFLHURQ�KLQFDSLp�HQ�GRV�RWURV�SUREOHPDV��TXH�VXUJLHURQ�FRPR�DVXQWRV
PD\RUHV�HQ�OD�FRQVXOWD�� OD� IDOWD�GH�FRQILDELOLGDG�GH� OD� LQIRUPDFLyQ�\�HVWDGtVWLFDV� VREUH�FXHVWLRQHV�GH
UD]D� HQ�$PpULFD� /DWLQD� \� OD� ³LQYLVLELOLGDG´� UHVXOWDQWH� GH� ODV� SREODFLRQHV� DIURODWLQRDPHULFDQDV�� \� OD
QHFHVLGDG�GH�TXH�ODV�DJHQFLDV�GRQDQWHV�LQFOX\DQ�HO�IDFWRU�GH�UD]D�HQ�VXV�SROtWLFDV�\�SURJUDPDV�SDUD�HO
DOLYLR� GH� OD� SREUH]D� \� GHVDUUROOR� VRFLDO�� FRPR� XQD� YDULDEOH� LPSRUWDQWH� HQ� OD� FRQIRUPDFLyQ� GH� OD
GHVLJXDOGDG�
$O�LQLFLR�GH�ODV�FRQYHUVDFLRQHV��-XOLR�*DOODUGR��XQ�DERJDGR�FRORPELDQR�\�9LFHSUHVLGHQWH�GHO�&RPLWp
SDUD�$VXQWRV�&RQVWLWXFLRQDOHV�GH�OD�&iPDUD�GH�5HSUHVHQWDQWHV��KL]R�XQ�IXHUWH�OODPDGR�DO�DSR\R�SDUD�OD
LPSOHPHQWDFLyQ�GH�OD�OHJLVODFLyQ�H[LVWHQWH��$UJXPHQWy�TXH�PLHQWUDV�TXH�OD�&RQVWLWXFLyQ�GH�&RORPELD
GHFODUD� VHU� XQD� QDFLyQ� PXOWLFXOWXUDO� \� SOXULpWQLFD�� \� TXH� HQ� HOOD� H[LVWHQ� OH\HV� TXH� SURKLEHQ� OD
GLVFULPLQDFLyQ�UDFLDO��JDUDQWL]DQ�OD�SURSLHGDG�FROHFWLYD�GH�OD�WLHUUD�\�UHFRQRFHQ�HO�GHUHFKR�pWQLFR�D�XQD
FXOWXUD�H�LGLRPD�GLIHUHQWHV��HVWDV�OH\HV�FRQ�IUHFXHQFLD�QR�VH�KDFHQ�YDOHU�
2WURV�SDUWLFLSDQWHV�HVWXYLHURQ�GH�DFXHUGR�HQ�TXH�H[LVWH�XQD�FDUHQFLD�GH�YROXQWDG�SDUD�KDFHU�FXPSOLU�ODV
OH\HV�TXH�DIHFWDQ�ORV�GHUHFKRV�GH�ORV�DIURODWLQRV��/D�GLVFUHSDQFLD�HQWUH�OD�OH\�\�VX�DSOLFDFLyQ�VH�KDFH
YLVLEOH�HQ�FDVRV�WDOHV�FRPR�SUiFWLFDV�GH�HPSOHR�GLVFULPLQDWRULDV�\�IDOWD�GH�UHFRQRFLPLHQWR�GH�WtWXORV�GH
SURSLHGDG��/RV�PLHPEURV�GHO�SDQHO�KLFLHURQ�XQ� OODPDGR�DO� IRUWDOHFLPLHQWR�GH� LQVWLWXFLRQHV� MXGLFLDOHV
TXH�SXGLHUDQ�DERUGDU�GH�PDQHUD�HILFD]�DVXQWRV�UHODFLRQDGRV�FRQ�OD�UD]D�\�SURYHHU�PHFDQLVPRV�SDUD�OD
HTXLGDG�HQ�HO�WUDWR�GH�WRGRV�ORV�FLXGDGDQRV��6XJLULHURQ�TXH�XQ�SURFHVR�GH�HVWD�QDWXUDOH]D�LQFOXLUtD� OD
FDSDFLWDFLyQ� GH� PLHPEURV� GH� OD� FRPXQLGDG� VREUH� VXV� GHUHFKRV� \� VXV� RSFLRQHV� OHJDOHV�� \� HO
IRUWDOHFLPLHQWR� GH� RUJDQL]DFLRQHV� GH� OD� VRFLHGDG� FLYLO� SDUD� HGXFDU� HQ� DVXQWRV� MXUtGLFRV� D� ODV
FRPXQLGDGHV�D�ODV�TXH�VLUYHQ��6H�KL]R�QRWDU�TXH�ODV�1DFLRQHV�8QLGDV�\�YDULDV�REOLJDFLRQHV�SRU�WUDWDGRV
LQWHUQDFLRQDOHV� SURYHHQ� PHFDQLVPRV� SDUD� OD� YLJLODQFLD� GH� VX� DFDWDPLHQWR�� D� WUDYpV� GH� LQVWLWXFLRQHV
H[WHUQDV��+XER� DVLPLVPR� XQ� OODPDGR� D� JRELHUQRV� FDULEHxRV��PXFKRV� GH� ORV� FXDOHV� VRQ� HMHPSORV� GH



YLLL�� /D�UD]D�\�OD�SREUH]D��&RQVXOWD�LQWHUDJHQFLDV�VREUH�DIURODWLQDPHULFDQRV

OLGHUD]JR� QHJUR�� D� DSR\DU� D� ODV� RUJDQL]DFLRQHV� DIURODWLQRDPHULFDQDV� HQ� VXV� QHJRFLDFLRQHV� FRQ� VXV
SURSLRV�JRELHUQRV�\�D�SURYHHU�VROLGDULGDG�LQWHUQDFLRQDO�HQ�FRQWUD�GH�OD�GLVFULPLQDFLyQ�
5RPHUR� 5RGUtJXH]� GH� 8UXJXD\�� HQ� UHSUHVHQWDFLyQ� GH�0XQGR� $IUR�� VHxDOy� TXH� UHODWLYDPHQWH� SRFDV
QDFLRQHV�ODWLQRDPHULFDQDV�UHFRQRFHQ�IRUPDOPHQWH�OD�GLVFULPLQDFLyQ�FRPR�XQ�SUREOHPD��6LQ�HPEDUJR�
FRPXQLGDGHV� DIURODWLQDV� \� VXV� RUJDQL]DFLRQHV� GHVWDFDQ� ODV� VLWXDFLRQHV� SUREOHPiWLFDV� D� ODV� TXH� VH
HQIUHQWDQ��HQ�WpUPLQRV�GH�GLVFULPLQDFLyQ�\�H[FOXVLyQ��&RPR�OR�HQIDWL]D�OD�VHVLyQ�VREUH�RUJDQL]DFLRQHV
GH�OD�VRFLHGDG�FLYLO��OD�GLVFULPLQDFLyQ�HV�VRUSUHQGHQWHPHQWH�YLVLEOH�HQ�OD�GLVSDULGDG�GHO�VXPLQLVWUR�GH
VHUYLFLRV�JXEHUQDPHQWDOHV�WDOHV�FRPR�VDOXG�\�HGXFDFLyQ�D�SREODFLRQHV�DIURODWLQDV��HQ�FRPSDUDFLyQ�FRQ
RWURV�FLXGDGDQRV�
(Q� UHVSXHVWD��RUJDQL]DFLRQHV�GH� OD� FRPXQLGDG�DIURODWLQD�\�RWUDV� RUJDQL]DFLRQHV�QR� JXEHUQDPHQWDOHV�
KDQ� VXUJLGR� HQ� iUHDV� WDQWR� UXUDOHV� FRPR� XUEDQDV�� \� KDQ� GHVDUUROODGR� IXHUWHV� FRQH[LRQHV� \� UHGHV
LQWHULQVWLWXFLRQDOHV��/RV�PLHPEURV�GHO�SDQHO�KLFLHURQ�KLQFDSLp�HQ�TXH�OD�FRPXQLGDG�DIURODWLQD�\�RWURV
JUXSRV�GH�VRFLHGDG�FLYLO�WLHQHQ�TXH�FRQWUDUUHVWDU�OD�GLVFULPLQDFLyQ�QR�VRODPHQWH�GHQWUR�GH�VXV�SURSLRV
SDtVHV�� VLQR� WDPELpQ� D� WUDYpV� GH� LQVWLWXFLRQHV� LQWHUQDFLRQDOHV��+XER� XQ� FRQVHQVR� JHQHUDO� GH� TXH� ODV
FRPXQLGDGHV� ORFDOHV� SXHGHQ� FRPHQ]DU� D� JHQHUDU� XQ� FDPELR� D� WUDYpV� GH� VX� SDUWLFLSDFLyQ� HQ� VXV
JRELHUQRV�\�HQ�HO�HMHUFLFLR�GH�SUHVLyQ�VREUH�HVWRV�SDUD�TXH�FXDQGR�PHQRV�ORV�JRELHUQRV�UHFRQR]FDQ�\
DFDWHQ�OH\HV�H[LVWHQWHV�
'XOFH�0DUtD� 3HUHLUD� GH� OD� )XQGDomR� 3DOPDUHV� GHO�0LQLVWHULR� GH� &XOWXUD� HQ� %UDVLO� KDEOy� VREUH� ORV
HIHFWRV� GH� SROtWLFDV� GH� JRELHUQR� HQ� HO� IRUWDOHFLPLHQWR� R� HQ� HO� FXHVWLRQDPLHQWR� GH� SUiFWLFDV
GLVFULPLQDWRULDV��2IUHFLy�XQ�UHSDVR�KLVWyULFR�GH�ODV�SROtWLFDV�GHO�HVWDGR�KDFLD�ODV�SREODFLRQHV�QHJUDV�HQ
%UDVLO��7DPELpQ�GHILQLy� OD� WUD\HFWRULD�GH� OD�SROtWLFD�GHO�HVWDGR�FRPR�XQD�TXH� VH�KD�GHVSOD]DGR�GH� OD
HVFODYLWXG� D� OD� SREUH]D� \� H[FOXVLyQ� VRFLDO�� (Q� DSR\R� GHO� DUJXPHQWR� GH� 3HUHLUD�� $QWRQLR� 6HUJLR
*XLPDUmHV�� SURIHVRU� HQ� OD�8QLYHUVLGDG� GH�6DR�3DROR�� DUJXPHQWy� TXH� ³HO� YHU� OD� GLVSDULGDG� DFWXDO� GH
LQJUHVRV� HQWUH�DIUREUDVLOHxRV�\�EUDVLOHxRV�EODQFRV� FRPR�~QLFDPHQWH�XQ�SURGXFWR�GH� OD� KLVWRULD� GH� OD
HVFODYLWXG��HV�H[LPLU�D�ODV�JHQHUDFLRQHV�SUHVHQWHV�GH�WRGD�UHVSRQVDELOLGDG�SRU�OD�XELFDFLyQ�HVWUXFWXUDO
GH�ORV�DIUREUDVLOHxRV�FRPR�SREUHV´�
(Q�%UDVLO��HVWDV�H[FOXVLRQHV�SRU�SROtWLFD�IRUPDQ�XQD�HVSHFLH�GH�SREUH]D�FULVWDOL]DGD�R�FRQFHQWUDGD�TXH
GHPXHVWUD�TXH�HO�FUHFLPLHQWR�SRU�Vt�VROR�QR�JDUDQWL]D�XQD�GLVWULEXFLyQ�PiV�HTXLWDWLYD�GH�ORV�LQJUHVRV�
1R�VRODPHQWH�SHUPLWH�HO�UDFLVPR�OD�H[FOXVLyQ�GH�FLHUWRV�JUXSRV��VLQR�TXH�FDXVD�DVLPLVPR�GHVFRQILDQ]D
GH� ODV� FRPXQLGDGHV� ORFDOHV� KDFLD� OD� SROtWLFD� GHO� HVWDGR� \� RUJDQL]DFLRQHV� HVWDWDOHV�� /RV� SDUWLFLSDQWHV
DUJXPHQWDURQ�TXH�SDUD�SRGHU�PLQLPL]DU�OD�H[FOXVLyQ�\�OD�GHVFRQILDQ]D�� ODV�SROtWLFDV�\�SURJUDPDV�GHO
HVWDGR�QHFHVLWDQ� LQFRUSRUDU� OD�SDUWLFLSDFLyQ� ORFDO�HQ�VX� IRUPXODFLyQ�DVt�FRPR�HQ�VX� LPSOHPHQWDFLyQ�
(VWDV�SROtWLFDV�\�SURJUDPDV�QHFHVLWDQ�KDFHUVH�SHUWLQHQWHV�D�ODV�FRPXQLGDGHV�DIHFWDGDV�\�JDUDQWL]DU�XQ
YLDELOLGDG�D�ODUJR�SOD]R�
$ERUGDQGR� XQ� WHPD� GH� SDUWLFXODU� LQWHUpV� SDUD� ODV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� GH� FUpGLWR��0HOLVVD
1REOHV� GH� 0,7� VHxDOy� TXH� OD� H[FOXVLyQ� GH� LQIRUPDFLyQ� VREUH� OD� FXHVWLyQ� GH� UD]D� HQ� ORV� FHQVRV
QDFLRQDOHV� HV� XQD� KHUUDPLHQWD� SRGHURVD� SDUD� OD� PDQLSXODFLyQ� GH� ODV� EDVHV� GH� ODV� DVHYHUDFLRQHV
SROtWLFDV�� $OHJy� TXH� OD� DXVHQFLD� YLUWXDO� GH� WDOHV� GDWRV� FDXVD� TXH� OD� LQIRUPDFLyQ� RILFLDO� VHD� SRFR
ILGHGLJQD� \� SDUFLDO�� VXEHVWLPDQGR� DVt� HO� iPELWR� GHO� SUREOHPD�� 1R� REVWDQWH�� ORV� SDUWLFLSDQWHV
DUJXPHQWDURQ�TXH�ODV�DJHQFLDV�LQWHUQDFLRQDOHV�QR�GHEHUtDQ�HVSHUDU�D�WHQHU�GDWRV�SUHFLVRV�SDUD�DFWXDU��\D
TXH�OD�DXVHQFLD�GH�GDWRV�SXHGH�XVDUVH�FRPR�H[FXVD�SDUD�GHPRUDU�OD�DFFLyQ�\�QR�KDFHU�QDGD�
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/D� UHSUHVHQWDFLyQ� GHVSURSRUFLRQDGD� GH� OD� SREODFLyQ� DIURODWLQD� HQWUH� ORV� SREUHV� \� ORV� PDUJLQDGRV
UHTXLHUH� GH� DFFLRQHV� \� SROtWLFDV� HVWDWDOHV� TXH� SRQJDQ� HO� pQIDVLV� HQ� OD� UHGXFFLyQ� GH� OD� SREUH]D� \� OD
DQWLGLVFULPLQDFLyQ�\�TXH�GLULMD�UHFXUVRV�KDFLD�ODV�QHFHVLGDGHV�HVSHFtILFDV�GH�ODV�SREODFLRQHV�DIURODWLQDV�
6H�QHFHVLWD�OD�LQYHVWLJDFLyQ�\�HO�GHVDUUROOR�GH�SROtWLFDV�SDUD�GHPRVWUDU�HO�FRVWR�GH�OD�H[FOXVLyQ�\�SDUD
LGHQWLILFDU� ODV� PHMRUHV� SUiFWLFDV�� /D� FRQVXOWD� GHWHUPLQy� TXH� FDPELDU� HO� SDUDGLJPD� GH� PHGLGDV
DQWLSREUH]D�JHQHUDOL]DGDV� D�XQD�HVWUDWHJLD� FRQMXQWD�HQ�FRQWUD�GH� OD� GLVFULPLQDFLyQ� \� HQ� FRQWUD�GH� OD
SREUH]D��VHUtD�PiV�HIHFWLYD�SDUD�FRPEDWLU�OD�SREUH]D�HQ�$PpULFD�/DWLQD��7DPELpQ�VH�GHVWDFy�HO�LPSDFWR
GH�OD�GLVFULPLQDFLyQ�\�OD�SREUH]D�VREUH�OD�PXMHU�DIURODWLQD��\�VH�LQVWy�D�UHSUHVHQWDQWHV�GH�DJHQFLDV�GH
GHVDUUROOR�D�TXH�DERUGDUDQ�VLPXOWiQHDPHQWH�FXHVWLRQHV�GH�HTXLGDG�HQ�JpQHUR�\�HTXLGDG�UDFLDO�SDUD�ODV
PXMHUHV�DIURODWLQDV�
/DV� FRQYHUVDFLRQHV� FRQFOX\HURQ� FRQ� XQD� SUHVHQWDFLyQ� GH� XQ� SDQHO� FRPSXHVWR� GH� UHSUHVHQWDQWHV� GH
IXQGDFLRQHV�SDUWLFXODUHV��HO�'LiORJR�,QWHUDPHULFDQR��%,'��)XQGDFLyQ�,QWHUDPHULFDQD�\�%DQFR�0XQGLDO�
(VWH�SDQHO�ILQDO�IXH�LPSRUWDQWH�HQ�TXH�SURSRUFLRQy�LQIRUPDFLyQ�SHUWLQHQWH�VREUH�ODV�RSHUDFLRQHV�GH�ODV
LQVWLWXFLRQHV� DKt� UHSUHVHQWDGDV�� 0LHQWUDV� TXH� ODV� RUJDQL]DFLRQHV� \� IXQGDFLRQHV� LQWHUQDFLRQDOHV
UHDO]DEDQ�HO�KHFKR�GH�TXH�D~Q�HVWDEDQ�HQ�HO�SURFHVR�GH�DSUHQGL]DMH��SUHVHQWDURQ�XQ�HQWRUQR�HQWXVLDVWD�\
GLVSXHVWR�SDUD�LQFOXLU�VLVWHPiWLFDPHQWH�OD�FXHVWLyQ�GH�UD]D�FRPR�XQ�IDFWRU�HQ�VXV�HQIRTXHV�DO�DOLYLR�GH
OD�SREUH]D�
(Q�HO�GHEDWH�TXH�VLJXLy��VH�PHQFLRQy�TXH�ODV�DJHQFLDV�LQWHUQDFLRQDOHV�QHFHVLWDQ�FRQWUDWDU�PiV�SHUVRQDO
DIURODWLQR� GHQWUR� GH� VXV� RUJDQL]DFLRQHV�� HQ� GRQGH� HQ� OD� DFWXDOLGDG� QR� HVWiQ� UHSUHVHQWDGRV� GH� JUDQ
PDQHUD�� ,QVWLWXFLRQHV� GH� FUpGLWR� LQWHUQDFLRQDO� \� RWUDV� DJHQFLDV� GRQDQWHV� GHEHQ� DVLPLVPR� DSR\DU� HO
DFDWDPLHQWR� GH� WRGD� OHJLVODFLyQ� DQWLGLVFULPLQDWRULD� \� HVWXGLRV� GH� HYDOXDFLyQ� GH� LPSDFWR� UDFLDO� R
FXOWXUDO�� )LQDOPHQWH�� HVWDV� DJHQFLDV� GHEHQ� FRQFHQWUDU� XQD� PD\RU� DWHQFLyQ� VREUH� OD� SURPRFLyQ� GH
DVRFLDFLRQHV� HQWUH� RUJDQL]DFLRQHV� DIURODWLQDV�� FRPXQLGDGHV� \� VHFWRU� SULYDGR�� HQ� OD� LQFOXVLyQ� GH
LQIRUPDFLyQ� VREUH� UD]D� H� LGHQWLGDG� pWQLFD� HQ� HYDOXDFLRQHV� GH� SREUH]D� \� HQ� OD� LQYHUVLyQ� \� HO
IRUWDOHFLPLHQWR�GHO�FDSLWDO�VRFLDO�\�FXOWXUDO�GH�ODV�SREODFLRQHV�DIURODWLQDV�





6HVLyQ���
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3UHIDFLR
/DV� FRPXQLGDGHV� QHJUDV�� FRPR� OR� UHFRQRFH� OD� FRQVWLWXFLyQ� FRORPELDQD�� R� DIURFRORPELDQRV� FRPR
GLYHUVRV� VHFWRUHV�� WDQWR� GH� ODV� FRPXQLGDGHV� FRPR� GHO� PLVPR� JRELHUQR� QDFLRQDO�� ODV� KDQ� HVWDGR
GHQRPLQDQGR��HVWiQ�ORFDOL]DGDV�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO��\�FRPR�JUXSR�pWQLFR�PLQRULWDULR��HVWiQ
EDMR� HO� DPSDUR� GH� OD� QRUPDWLYLGDG� JHQHUDO� GH� OD� FDUWD� SROtWLFD�� $GLFLRQDO� D� HOOR� OD� FRQVWLWXFLyQ
FRQWHPSOy�OD�HVSHFLILFLGDG�GH�GRV�FRPXQLGDGHV�DIURFRORPELDQDV��D�VDEHU��OD�ORFDOL]DGD�HQ�OD�FRVWD�GHO
SDFtILFR�\��OD�DVHQWDGD�HQ�HO�DUFKLSLpODJR�GH�6DQ�$QGUpV��SURYLGHQFLD�\�VDQWD�FDWDOLQD��XELFDGR�HQ�HO�VXU�
RHVWH�GHO�PDU�FDULEH�
1R� KD\� XQ� GDWR� SUHFLVR� GD� OD� SREODFLyQ� DIURFRORPELDQD�� HO� JRELHUQR� WLHQGH� D�PLQLPL]DU� VX� Q~PHUR
VLWXiQGROR�HQ�XQ�SRUFHQWDMH�FHUFDQR�DO����GH�OD�SREODFLyQ��DSUR[LPDGDPHQWH�XQ�PLOOyQ�GH�SHUVRQDV�
,QGLFDGRUHV�PiV�DFRUGHV�FRQ�OD�UHDOLGDG��GHWHUPLQDQ�TXH�OD�SREODFLyQ�GH�DVFHQGHQFLD�DIULFDQD�HVWDUtD
HQ�XQ�SRUFHQWDMH�GHO�����GH�OD�SREODFLyQ��DSUR[LPDGDPHQWH�GLH]�PLOORQHV�TXLQLHQWDV�PLO�SHUVRQDV�
(O�WHUFHU�LQIRUPH�GH�OD�&RPLVLyQ�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV��GH�OD�2UJDQL]DFLyQ�GH�(VWDGRV
$PHULFDQRV�� VREUH� OD� VLWXDFLyQ� GH� ORV� GHUHFKRV� KXPDQRV� GH� ODV� FRPXQLGDGHV� QHJUDV� HQ� &RORPELD�
H[SUHVD�TXH��³HQ�ORV�~OWLPRV�DxRV�VH�KD�REVHUYDGR�XQ�DXVSLFLRVR�UHFRQRFLPLHQWR�SRU�SDUWH�GHO�(VWDGR�D
WRGRV�ORV�QLYHOHV�\��HQ�JHQHUDO��SRU� OD� VRFLHGDG�HQ�VX�FRQMXQWR��GH�TXH� ORV�DIURFRORPELDQRV�KDQ�VLGR
YtFWLPDV�GH�OD�GLVFULPLQDFLyQ�UDFLDO�\�TXH�HVD�GLVFULPLQDFLyQ�VXEVLVWH�HQ�HO�SUHVHQWH��6LQ�HPEDUJR��HV
MXVWR�UHFRQRFHU�TXH�HVD�GLVFULPLQDFLyQ�QR�FRQVWLWX\H�XQD�SROtWLFD�GHOLEHUDGD�GHO�(VWDGR�
(Q�HO�FXUVR�GH�OD�YLVLWD�D�&RORPELD�HQ�GLFLHPEUH�GH�������OD�&RPLVLyQ�UHFLELy�QXPHURVRV�WHVWLPRQLRV
TXH� UHYHODQ� OD�GLVFULPLQDFLyQ�DFWLYD�\�SDVLYD�GHO�(VWDGR�\�GH� ORV�SDUWLFXODUHV��(V� LPSRUWDQWH� VHxDODU
TXH�ODV�GHQXQFLDV�IRUPXODGDV�SRU�FLXGDGDQRV�FRORPELDQRV�QHJURV�\�FRUURERUDGDV�SRU�YDULRV�HVWXGLRV
VRFLROyJLFRV�UHDOL]DGRV�HQ�ORV�~OWLPRV�DxRV�KDFHQ�UHIHUHQFLD�D�XQD�GLVFULPLQDFLyQ�VLVWHPiWLFD��RILFLDO�\
QR�RILFLDO��&RQ�UHVSHFWR�D�HVWD�~OWLPD��ORV�HVWHUHRWLSRV�RIHQVLYRV�TXH�XWLOL]DQ�ORV�PHGLRV��ODV�DUWHV�\�OD
FXOWXUD� SRSXODU� WLHQGHQ� D� SHUSHWXDU� XQD� DFWLWXG� QHJDWLYD� KDFLD� ORV� QHJURV� \� HVWDV� RSLQLRQHV�� FRQ
IUHFXHQFLD� LQFRQVFLHQWHV�� VH� UHIOHMDQ� FRP~QPHQWH� HQ� OD� SROtWLFD� S~EOLFD�� FXDQGR� HO� JRELHUQR�� D� ORV
GLVWLQWRV�QLYHOHV��GLVWULEX\H�ORV�OLPLWDGRV�UHFXUVRV�GHO�(VWDGR�
/D� &RPLVLyQ� KD� UHFLELGR�� SXHV�� GRFXPHQWDFLyQ� DPSOLD� TXH� GHPXHVWUD� TXH� ORV� FRORPELDQRV� QHJURV�
TXL]iV�FRQ�OD�H[FHSFLyQ�GH�ORV�LQGtJHQDV�FRORPELDQRV��UHFLEHQ�HO�LQJUHVR�SHUFiSLWD�PiV�EDMR��UHJLVWUDQ
WDVDV�GH�DQDOIDEHWLVPR�VXPDPHQWH�HOHYDGDV�HQ�ODV�]RQDV�UXUDOHV�\�XUEDQDV��DOWRV�tQGLFHV�GH�PRUWDOLGDG
LQIDQWLO�\�HQIHUPHGDGHV�JUDYHV�
(Q�FRQWUDVWH�FRQ�HVWD�UHDOLGDG��H[LVWH�XQD�QRWRULD�HVFDVH]�GH�FRORPELDQRV�QHJURV�HQ�SXHVWRV�GH�QLYHO
PHGLR�\�DOWR�HQ�HO�JRELHUQR�\�HQ�HO�VHFWRU�SULYDGR��5DUD�YH]� ORV�QHJURV�DFW~DQ�FRPR�RILFLDOHV�GH� ODV
IXHU]DV� DUPDGDV� \�� IXHUD� GH� DOJXQDV� FLXGDGHV� \� DOGHDV� GRQGH� WLHQHQ� PD\RUtD� HOHFWRUDO�� HVWiQ
VXEUHSUHVHQWDGRV� HQ� ORV� FDUJRV� HOHFWLYRV� \� GH� FRQILDQ]D� GHO� JRELHUQR��8QD�JHQHUDOL]DFLyQ� VLPLODU� VH
SXHGH�IRUPXODU�HQ�UHODFLyQ�FRQ�HO�HVFDVR�Q~PHUR�GH�QHJURV�HQ�RWUDV�UDPDV�GHO�(VWDGR��DVt�FRPR�HQ�HO
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VHUYLFLR� GLSORPiWLFR��+LVWyULFDPHQWH� ODV� SURIHVLRQHV� OLEHUDOHV� FRPR� OD�PHGLFLQD�� /D� RGRQWRORJtD�� HO
GHUHFKR��ODV�FLHQFLDV�QDWXUDOHV�\�VRFLDOHV�\�OD�HGXFDFLyQ�D�WRGRV�ORV�QLYHOHV��KDQ�HVWDGR�FHUUDGDV�SDUD
ORV�QHJUR��FRQ�H[FHSFLyQ�GH�XQRV�SRFRV�DIRUWXQDGRV�\�WHQDFHV�
1R� HV� GH� VRUSUHQGHU�� HQWRQFHV�� TXH� OD� LQYHUVLyQ� JXEHUQDPHQWDO� HQ� LQIUDHVWUXFWXUD�� VDOXG�� HGXFDFLyQ�
YLYLHQGD�\�ELHQHVWDU�JHQHUDO�KD\D�VLGR�VXPDPHQWH�UHGXFLGD�HQ�ODV�]RQDV�KDELWDGDV�SULPRUGLDOPHQWH�SRU
DIURFRORPELDQRV´�
(O�JRELHUQR�FRORPELDQR��HQ�GRFXPHQWR�FRQSHV������GH�������PHGLDQWH�HO�FXDO� WUD]D�VXV�DFFLRQHV��\
TXH� FRQWLHQH� SROtWLFDV� WHQGLHQWHV� D� PHMRUDU� OD� FDOLGDG� GH� YLGD� GH� ODV� FRPXQLGDGHV� QHJUDV� \� VX
IRUWDOHFLPLHQWR�FRPR�JUXSR�pWQLFR�FRQVLJQy�TXH�³ODV�FRPXQLGDGHV�DIURFRORPELDQDV�\�UDL]DOHV��QDWLYRV
GHO� $UFKLSLpODJR� GH� 6DQ� $QGUpV� \� 3URYLGHQFLD�� KDQ� HIHFWXDGR� DSRUWHV� VLJQLILFDWLYRV� DO� GHVDUUROOR
FRORPELDQR� D� WUDYpV� GH� VX� FXOWXUD�� FDUDFWHUL]DGD� SRU� OD� ULTXH]D� \� GLYHUVLGDG�� OD� FRQWULEXFLyQ� D� OD
SURGXFFLyQ� QDFLRQDO� \� OD� SURWHFFLyQ� GHO� PHGLR� DPELHQWH�� �� �� �� 6LQ� HPEDUJR� IUHQWH� D� OD� GLYHUVLGDG
HWQRFXOWXUDO�FRORPELDQD�� ODV� FRPXQLGDGHV�QHJUDV�QR�KDQ�VLGR� UHFRQRFLGDV�GH�PRGR� VXILFLHQWH� \�� SRU
WDQWR�� QR� SDUWLFLSDQ� HIHFWLYDPHQWH� HQ� ODV� GHFLVLRQHV� GHO� SDtV�� �� �� �� (Q� HO� FRQWH[WR� QDFLRQDO� VH� SXHGH
REVHUYDU�TXH�OD�PD\RU�SDUWH�GH�ORV�Q~FOHRV�GH�SREODFLyQ�D�ORV�TXH�SHUWHQHFHQ�ODV�FRPXQLGDGHV�QHJUDV
VH�HQFXHQWUDQ�FRQ�tQGLFHV�GH�QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV�VXSHULRUHV�DO�SURPHGLR�QDFLRQDO��������(Q
UHODFLyQ�FRQ�ORV�GHUHFKRV�KXPDQRV�HQ�HO�SDtV�QR�VH�FXHQWD�FRQ�LQIRUPDFLyQ�VXILFLHQWH�VREUH�OD�VLWXDFLyQ
GH� ODV� FRPXQLGDGHV� QHJUDV�� 6LQ� HPEDUJR� VH� SUHVHQWDQ� VLWXDFLRQHV� GH� GLVFULPLQDFLyQ�� SUHMXLFLR� \
VHJUHJDFLyQ� UDFLDO�� /DV� FRPXQLGDGHV� QHJUDV� FRQVWLWX\HQ� XQR� GH� ORV� VHFWRUHV� HQ� FRQGLFLRQHV� GH� DOWR
ULHVJR�GH�YLRODFLyQ�GH�VXV�GHUHFKRV�KXPDQRV´�
1RUPDV
$� FRQWLQXDFLyQ� KDUp� XQD� EUHYH� GHVFULSFLyQ� GH� ODV� QRUPDV� UHODFLRQDGDV� FRQ� ODV� FRPXQLGDGHV
DIURFRORPELDQDV�
&RQVWLWXFLyQ�QDFLRQDO
$UWtFXOR����(O�HVWDGR�UHFRQRFH�\�SURWHJH�OD�GLYHUVLGDG�pWQLFD�\�FXOWXUDO�GH�OD�QDFLyQ�FRORPELDQD�
$UWtFXOR� ���� (O� FDVWHOODQR� HV� HO� LGLRPD� RILFLDO� GH� &RORPELD�� /DV� OHQJXDV� \� GLDOHFWRV� GH� ORV� JUXSRV
pWQLFRV�VRQ�WDPELpQ�RILFLDOHV�HQ�VXV�WHUULWRULRV��/H�HQVHxDQ]D�TXH�VH�LPSDUWD�HQ�ODV�FRPXQLGDGHV�FRQ
WUDGLFLRQHV�OLQJXtVWLFDV�SURSLDV�VHUi�ELOLQJ�H�
$UWtFXOR� ���� 7RGDV� ODV� SHUVRQDV� QDFHQ� OLEUHV� H� LJXDOHV� DQWH� OD� OH\�� �� �� �� (O� HVWDGR� SURPRYHUi� ODV
FRQGLFLRQHV� SDUD� TXH� OD� LJXDOGDG� VHD� UHDO� \� HIHFWLYD� \� DGRSWDUi� PHGLGDV� D� IDYRU� GH� ORV� JUXSRV
GLVFULPLQDGRV�R�PDUJLQDGRV�
$UWtFXOR�����������/RV�LQWHJUDQWHV�GH�ORV�JUXSRV�pWQLFRV�WHQGUiQ�GHUHFKR�D�XQD�IRUPDFLyQ�TXH�UHVSHWH�\
GHVDUUROOH�VX�LGHQWLGDG�FXOWXUDO�
$UWtFXOR� ���� �� �� �� /D� FXOWXUD� HQ� VXV� GLYHUVDV� PDQLIHVWDFLRQHV� HV� IXQGDPHQWR� GH� OD� QDFLRQDOLGDG�� (O
(VWDGR�UHFRQRFH�OD�LJXDOGDG�\�GLJQLGDG�GH�WRGDV�ODV�TXH�FRQYLYHQ�HQ�HO�SDtV�
$UWtFXOR������������/D�OH\�SRGUi�HVWDEOHFHU�XQD�FLUFXQVFULSFLyQ�HVSHFLDO�SDUD�DVHJXUDU�OD�SDUWLFLSDFLyQ�HQ
OD�FiPDUD�GH�UHSUHVHQWDQWHV�GH�ORV�JUXSRV�pWQLFRV�
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$UWtFXOR������ �� �� ��0HGLDQWH� OH\� DSUREDGD� SRU� OD�PD\RUtD� GH� ORV�PLHPEURV� GH� FDGD� FiPDUD� VH�SRGUi
OLPLWDU� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� GH� FLUFXODFLyQ� \� UHVLGHQFLD�� HVWDEOHFHU� FRQWUROHV� D� OD� GHQVLGDG
SREODFLRQDO�� UHJXODU� HO� XVR� GHO� VXHOR� \� VRPHWHU� D� FRQGLFLRQHV� HVSHFLDOHV� OD� HQDMHQDFLyQ� GH� ELHQHV
LQPXHEOHV� FRQ� HO� ILQ� GH� SURWHJHU� OD� LGHQWLGDG� FXOWXUDO� GH� ODV� FRPXQLGDGHV� QDWLYDV� \� SUHVHUYDU� HO
DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV�GHO�DUFKLSLpODJR�GH�6DQ�$QGUpV��3URYLGHQFLD�\�6DQWD�&DWDOLQD�
$UWtFXOR� WUDQVLWRULR� ���� 'HQWUR� GH� ORV� GRV� DxRV� VLJXLHQWHV� D� OD� HQWUDGD� HQ� YLJHQFLD� GH� OD� SUHVHQWH
&RQVWLWXFLyQ��HO�&RQJUHVR�H[SHGLUi��SUHYLR�HVWXGLR�SRU�SDUWH�GH�XQD�FRPLVLyQ�HVSHFLDO�TXH�HO�JRELHUQR
FUHDUi�SDUD�WDO�HIHFWR��XQD�OH\�TXH�OHV�UHFRQR]FD�D�ODV�FRPXQLGDGHV�QHJUDV�TXH�KDQ�YHQLGR�RFXSDQGR
WLHUUDV�EDOGtDV�HQ�ODV�]RQDV�UXUDOHV�ULEHUHxDV�GH�ORV�UtRV�GH�OD�FXHQFD�GHO�SDFtILFR��GH�DFXHUGR�FRQ�VXV
SUiFWLFDV�WUDGLFLRQDOHV�GH�SURGXFFLyQ��HO�GHUHFKR�D�OD�SURSLHGDG�FROHFWLYD�VREUH�ODV�iUHDV�TXH�KDEUi�GH
GHPDUFDU�OD�PLVPD�OH\�
/D�PLVPD�OH\�HVWDEOHFHUi�PHFDQLVPRV�SDUD�OD�SURWHFFLyQ�GH�OD�LGHQWLGDG�FXOWXUDO�\�ORV�GHUHFKRV�GH�HVWDV
FRPXQLGDGHV��\�SDUD�HO�IRPHQWR�GH�VX�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�
3iUUDIR� SULPHUR�� /R� GLVSXHVWR� HQ� HO� SUHVHQWH� DUWtFXOR� SRGUi� DSOLFDUVH� D� RWUDV� ]RQDV� GHO� SDtV� TXH
SUHVHQWHQ�VLPLODUHV�FRQGLFLRQHV��SRU�HO�PLVPR�SURFHGLPLHQWR�\�SUHYLRV�HVWXGLR�\�FRQFHSWR�IDYRUDEOH�GH
OD�FRPLVLyQ�HVSHFLDO�DTXt�SUHYLVWD�
/H\HV
'HFUHWR�OH\������GH�������SRU�PHGLR�GHO�FXDO�VH�DGRSWDQ�PHGLGDV�SDUD�FRQWURODU�HO�LQJUHVR�GH�SHUVRQDV
DO�DUFKLSLpODJR�GH�6DQ�$QGUpV�\�3URYLGHQFLD��SDUD�SURWHJHU�VX�SREODFLyQ�QDWLYD�\�HO�HFRVLVWHPD�
/H\� ��� GH� ������ 3RU� HO� FXDO� VH� GLFWDQ� PHGLGDV� HVSHFLDOHV� SDUD� HO� $UFKLSLpODJR� GH� 6DQ� $QGUpV�
3URYLGHQFLD�\�6DQWD�&DWDOLQD���'LVSRQH�TXH�VRQ�RILFLDOHV�HQ�HO�WHUULWRULR�GHO�DUFKLSLpODJR�HO�HVSDxRO�\�HO�LQJOpV�FULROOR���/D�HQVHxDQ]D�GHEH�VHU�ELOLQJ�H�FDVWHOODQR�LQJOpV���/RV�IXQFLRQDULR�S~EOLFRV�GHEHQ�KDEODU�FDVWHOODQR�H�LQJOpV���&RQFHGH� XQD� DPSOLD� SDUWLFLSDFLyQ� D� OD� FRPXQLGDG� HQ� HO� PDQHMR� GH� ORV� UHFXUVRV� DPELHQWDOHV� \

SHVTXHURV���'D�XQD�HVSHFLDO�SURWHFFLyQ�DO�SDWULPRQLR�FXOWXUDO�GHO�DUFKLSLpODJR���(VWDEOHFH�QRUPDV�GH�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�
/H\����GH�������3DUD�ODV�FRPXQLGDGHV�QHJUDV���/H�UHFRQRFH�D�ODV�FRPXQLGDGHV�QHJUDV�HO�GHUHFKR�D�OD�SURSLHGDG�FROHFWLYD�GH�WLHUUDV�EDOGtDV�TXH�KDQ

YHQLGR�RFXSDQGR���2UGHQD� TXH� HQ� WRGRV� ORV� HVWDEOHFLPLHQWRV� HGXFDWLYRV� GHEH� GLFWDUVH� OD� FiWHGUD� GH� HVWXGLRV
DIURFRORPELDQRV���2UGHQD�DO�JRELHUQR�GHVWLQDU�ODV�SDUWLGDV�SUHVXSXHVWDOHV�SDUD�JDUDQWL]DU�PD\RUHV�RSRUWXQLGDGHV�GH
DFFHVR�D�OD�HGXFDFLyQ�VXSHULRU�D�ORV�PLHPEURV�GH�ODV�FRPXQLGDGHV�QHJUDV���2UGHQD�FUHDU�XQ�IRQGR�GH�EHFDV�SDUD�ORV�HVWXGLDQWHV�GH�HVFDVRV�UHFXUVRV�GH�ODV�FRPXQLGDGHV�QHJUDV���2UGHQD� TXH� ORV� PLHPEURV� GH� ODV� FRPXQLGDGHV� QHJUDV� GHEHQ� GLVSRQHU� GH� PHGLRV� GH� IRUPDFLyQ
WpFQLFD�� WHFQROyJLFD� \� SURIHVLRQDO� TXH� ORV� XELTXHQ� HQ� FRQGLFLRQHV� GH� LJXDOGDG� FRQ� ORV� GHPiV
FLXGDGDQRV���2UGHQD� DO� (VWDGR� VDQFLRQDU� \� HYLWDU� WRGR� DFWR� GH� LQWLPLGDFLyQ�� VHJUHJDFLyQ�� GLVFULPLQDFLyQ� R
UDFLVPR� FRQWUD� ODV� FRPXQLGDGHV� QHJUDV� HQ� ORV� GLVWLQWRV� HVSDFLRV� VRFLDOHV�� GH� OD� DGPLQLVWUDFLyQ
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S~EOLFD�HQ�VXV�DOWRV�QLYHOHV�GHFLVRULRV�\�HQ�HVSHFLDO�HQ�ORV�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ�\�HQ�HO
VLVWHPD�HGXFDWLYR�\�YHODUi�SDUD�TXH�VH�HMHU]DQ�ORV�SULQFLSLRV�GH�LJXDOGDG�\�UHVSHWR�GH�OD�GLYHUVLGDG
pWQLFD�\�FXOWXUDO���(VWDEOHFLy�OD�FLUFXQVFULSFLyQ�HVSHFLDO�SDUD�HOHJLU�GRV�PLHPEURV�GH�ODV�FRPXQLGDGHV�QHJUDV�GHO�SDtV�
DVHJXUDQGR�DVt�VX�SDUWLFLSDFLyQ�HQ�OD�&iPDUD�GH�5HSUHVHQWDQWHV�

/H\�����GH�������'HO�0LQLVWHULR�GHO�,QWHULRU��/H�FRQILHUH�DO�0LQLVWHULR�GHO�,QWHULRU�OD�UHVSRQVDELOLGDG
GH�IRUPXODU�\�DGRSWDU�ODV�SROtWLFDV�GH�SURWHFFLyQ�GH�ODV�FRPXQLGDGHV�QHJUDV��JDUDQWL]DU�VXV�GHUHFKRV�\
YHODU�SRU�TXH�VH�SURPXHYD�VX�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�
/H\� ���� GH� ������ 3RU� OD� FXDO� VH�PRGLILFD� OD� OH\� GH� WHOHYLVLyQ�� $UWtFXOR� ���� SDUiJUDIR� ��� (O� (VWDGR
JDUDQWL]DUi� D� ORV� JUXSRV� pWQLFRV� HO� DFFHVR� SHUPDQHQWH� DO� XVR� GHO� HVSHFWUR� HOHFWURPDJQpWLFR� \� D� ORV
VHUYLFLRV�S~EOLFRV�GH�WHOHFRPXQLFDFLRQHV�\�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ�GHO�HVWDGR��OD�FUHDFLyQ�GH
VXV� SURSLRV� PHGLRV� GH� FRPXQLFDFLyQ� HQ� VXV� GLIHUHQWHV� PRGDOLGDGHV� \� OD� UHDOL]DFLyQ� GHO� SODQ� GH
GHVDUUROOR� SDUD� ORV� JUXSRV� pWQLFRV�� FRQ� FULWHULR� GH� HTXLGDG�� UHFRQRFLPLHQWR� GH� OD� GLIHUHQFLDFLyQ
SRVLWLYD��OD�LJXDOGDG�GH�RSRUWXQLGDGHV�\�MXVWLFLD�GLVWULEXWLYD�DFRUGH�D�OD�OHJLVODFLyQ�GH�ODV�FRPXQLGDGHV�
FRQ�HO�REMHWR�GH�JDUDQWL]DU�VXV�GHUHFKRV�pWQLFRV��FXOWXUDOHV�\�VX�GHVDUUROOR�LQWHJUDO�
-XULVSUXGHQFLD
/DV� DOWDV� FRUWHV� GHO� SDtV� \D� KDQ� VHQWDGR� MXULVSUXGHQFLD� UHODFLRQDGD� FRQ� OD� QRUPDWLYLGDG� GH� ODV
FRPXQLGDGHV�DIURFRORPELDQDV��HQ�UD]yQ�D�TXH�KDQ�VLGR�GHPDQGDGDV�DOJXQDV�GH�VXV�GLVSRVLFLRQHV��DVt
PLVPR� FLXGDGDQRV� HQ� HMHUFLFLR� GH� VXV� GHUHFKRV� FRQVWLWXFLRQDOHV� KDQ� VROLFLWDGR� HO� FXPSOLPLHQWR� GH
QRUPDV�� H� LJXDOPHQWH� HO� JRELHUQR� QDFLRQDO� KD� DFXGLGR� DQWH� ODV� PLVPDV� HQ� VROLFLWXG� GH� FRQFHSWRV�
7UDQVFULELUp�XQRV�EUHYHV�H[WUDFWRV�GH�DOJXQDV�GH�HVWD�VHQWHQFLDV�
6HQWHQFLD�GH�WXWHOD�7���������6DOD�WHUFHUD�GH�UHYLVLyQ�GH�WXWHODV�GH�OD�&RUWH�&RQVWLWXFLRQDO
'LIHUHQFLDFLyQ�SRVLWLYD�SDUD�FRPXQLGDGHV�QHJUDV
/D�GLIHUHQFLDFLyQ�SRVLWLYD�FRUUHVSRQGHUtD�DO�UHFRQRFLPLHQWR�GH�OD�VLWXDFLyQ�GH�PDUJLQDFLyQ�VRFLDO�GH�OD
TXH� KD� VLGR� YtFWLPD� OD� SREODFLyQ� QHJUD� \� TXH� KD� UHSHUFXWLGR� QHJDWLYDPHQWH� HQ� HO� DFFHVR� GH
RSRUWXQLGDGHV� GH� GHVDUUROOR� HFRQyPLFR�� VRFLDO� \� FXOWXUDO��&RPR�RFXUUH� FRQ� JUXSRV� VRFLDOHV�TXH� KDQ
VXIULGR� SHUVHFXFLRQHV� \� WUDWDPLHQWRV� LQMXVWRV� HQ� HO� SDVDGR� TXH� H[SOLFDQ� VX� SRVWUDFLyQ� DFWXDO�� HO
WUDWDPLHQWR�OHJDO�HVSHFLDO�HQGHUH]DGR�D�FUHDU�QXHYDV�FRQGLFLRQHV�GH�YLGD�WLHQGH�D�LQVWDXUDU�OD�HTXLGDG
VRFLDO�\�FRQVROLGDU�OD�SD]�LQWHUQD�\��SRU�OR�PLVPR��DGTXLHUH�OHJLWLPLGDG�FRQVWLWXFLRQDO�
6L�OD�OH\�XWLOL]D�HO�FULWHULR�UDFLDO�TXH��HQ�SULQFLSLR�HVWi�SURVFULWR�HQ�OD�FRQVWLWXFLyQ��OR�KDFH�FRQ�HO�~QLFR
SURSyVLWR� GH� LQWURGXFLU� XQD� GLIHUHQFLDFLyQ� SRVLWLYD� TXH�� D� MXLFLR� GH� OD� FRUWH�� HV� DGPLVLEOH�� /D
SDUWLFLSDFLyQ�GH�XQD�SREODFLyQ��WUDGLFLRQDOPHQWH�PDUJLQDGD�GHO�SRGHU�GHFLVRULR�UHDO��HQ�HO�VLVWHPD�GH
JRELHUQR�GH� OD�HGXFDFLyQ��HV�GHILQLWLYD�SDUD� ORJUDU� OD�FDEDO� LQWHJUDFLyQ�GH� OD� VRFLHGDG�\� HO� UHVSHWR�\
SHUSHWXDFLyQ�GH�VX�YDOLRVR�DSRUWH�FXOWXUDO��8QD�IRUPD�GH�DVHJXUDU�TXH�KDFtD�HO�IXWXUR�OD�HGXFDFLyQ�QR
VHD�XQ�FDPSR�GH�GLVFULPLQDFLyQ��SXHGH�VHU��FRPR�OR�LQWHQWD�OD�OH\��TXH�UHSUHVHQWDQWHV�GH�OD�SREODFLyQ
QHJUD�WRPHQ�DVLHQWR�HQ�ODV�MXQWDV�GLVWULWDOHV�GH�HGXFDFLyQ��MXQWR�D�ORV�UHSUHVHQWDQWHV�GH�RWURV�JUXSRV�\
VHFWRUHV� GH� OD� VRFLHGDG� \� GHO� (VWDGR�� /D� SDUWLFLSDFLyQ� QHJUD� HQ� HO� LQGLFDGR� RUJDQLVPR� HVWLPXOD� OD
LQWHJUDFLyQ�VRFLDO�\�HO�SOXUDOLVPR�FXOWXUDO��\�D�pVRV�ILQHV�FDEDOPHQWH�DSXQWD�OD�OH\�HGXFDWLYD�



0HPRULD�GH�OD�PHVD�UHGRQGD�HQ�:DVKLQJWRQ��'&�� �

/D�KLVWRULD�FRORPELDQD� VH�KD� IUDJXDGR� WULVWHPHQWH�D�SDUWLU� GH� OD� YLROHQWD� VXVWUDFFLyQ� GH� WLHUUDV� D� ORV
LQGtJHQDV�\�GH�OD�H[SDWULDFLyQ�REOLJDGD�GH�ORV�QHJURV�GHO�$IULFD�TXH�IXHURQ�DUUDQFDGRV�GH�VX�VXHOR�SDUD
ODERUDU� HQ� WLHUUDV� DMHQDV�� 6H� FRPSUHQGH� TXH� OD� DGPLVLyQ� GHO� FULWHULR� GHO� WULEXQDO� FRQGXFLUtD� D� OD
GHVSURWHFFLyQ� GH� ODV� FRPXQLGDGHV� DQFHVWUDOHV� \� GH� ODV� YHQLGDV� GH� $IULFD�� SDUWLFXODUPHQWH� GH� pVWDV
~OWLPDV�DWUDSDGDV�HQ�ODV�FLXGDGHV��ILQFDV�\�KDFLHQGDV�
(Q�UHDOLGDG�HQ�HVWH�FDVR��OD�GLIHUHQFLDFLyQ�SRVLWLYD�FRUUHVSRQGHUtD�DO�UHFRQRFLPLHQWR�GH�OD�VLWXDFLyQ�GH
PDUJLQDFLyQ�VRFLDO�GH�OD�TXH�KD�VLGR�YtFWLPD�OD�SREODFLyQ�QHJUD�\�TXH�KD�UHSHUFXWLGR�QHJDWLYDPHQWH�HQ
HO�DFFHVR�D�ODV�RSRUWXQLGDGHV�GH�GHVDUUROOR�HFRQyPLFR��VRFLDO�\�FXOWXUDO�
(Q�RFDVLRQHV��VLQ�HPEDUJR��OD�GLVFULPLQDFLyQ�DSOLFDGD�D�XQ�JUXSR�VH�H[SUHVD�D�WUDYpV�GH�OD�LQYLVLELOLGDG
TXH�ORV�PLHPEURV�GH�pVWH�DGTXLHUHQ�SDUD�HO�JUXSR�GRPLQDQWH�\�TXH�H[SOLFD�TXH�VH�SXHGHQ�QHJDU�KHFKRV
TXH�VRQ�S~EOLFRV�\�QRWRULRV��FRPR�VRQ�OD�SUHVHQFLD�QHJUD�HQ�OD�FRVWD�DWOiQWLFD�GHO�SDtV�\�VX�VLJQLILFDWLYR
DSRUWH�D�OD�FXOWXUD�FRORPELDQD
6HQWHQFLD�&�����������&RUWH�&RQVWLWXFLRQDO
'HUHFKR�D�OD�YLGD±SURWHFFLyQ���GHQVLGDG�SREODFLRQDO±FRQWURO
(VWDQGR��FRPR�HVWi��OD�YLGD�HQ�HO�SULPHU�OXJDU�GH�ORV�LQWHUHVHV�OHJtWLPRV�GHO�KRPEUH��QR�HV�GH�H[WUDxDU
TXH�HO�'HFUHWR������GH������GHVDUUROOH�ODV�QRUPDV�FRQVWLWXFLRQDOHV��HQ�OD�PHGLGD�HQ�TXH�HO�FRQWURO�GH
OD�GHQVLGDG�QR�WLHQH�HQ�~OWLPD�LQVWDQFLD�RWUD�PRWLYDFLyQ�TXH�OD�GH�SURWHJHU�OD�YLGD�R��VL�VH�TXLHUH��KDFHU
YLDEOH�OD�YLGD��(V�XQ�SUREOHPD�GH�VXSHUYLYHQFLD��HO�ULHVJR�TXH�OD�QRUPD�UHYLVDGD�DVSLUD�VXSHUDU�HV�GH
RUGHQ�OHWDO�QR�VyOR�SDUD�ODV�JHQHUDFLRQHV�YHQLGHUDV�VLQR�LQFOXVR�SDUD�OD�SREODFLyQ�DFWXDO�GH�ODV�,VODV�
5DL]DOHV±SURWHFFLyQ�FXOWXUDO���SDWULPRQLR�FXOWXUDO���GLYHUVLGDG�pWQLFD
³/D�FXOWXUD�GH�ODV�SHUVRQDV�UDL]DOHV�GH�ODV�,VODV�HV�GLIHUHQWH�GH�OD�FXOWXUD�GHO�UHVWR�GH�ORV�FRORPELDQRV�
SDUWLFXODUPHQWH� HQ� PDWHULD� GH� OHQJXD�� UHOLJLyQ� \� FRVWXPEUHV�� TXH� OH� FRQILHUHQ� DO� UDL]DO� XQD� FLHUWD
LGHQWLGDG��7DO�GLYHUVLGDG�HV� UHFRQRFLGD�\�SURWHJLGD�SRU� HO�(VWDGR�\� WLHQH� OD� FDOLGDG�GH� ULTXH]D�GH� OD
1DFLyQ��(O�LQFUHPHQWR�GH�OD�HPLJUDFLyQ�KDFLD� ODV�,VODV�� WDQWR�SRU�SDUWH�GH�FRORPELDQRV�QR�UHVLGHQWHV
FRPR�GH�H[WUDQMHURV��KD�YHQLGR�DWHQWDQGR�FRQWUD�OD�LGHQWLGDG�FXOWXUDO�GH�ORV�UDL]DOHV��HQ�OD�PHGLGD�HQ
TXH�SRU�HMHPSOR�HQ�6DQ�$QGUpV�HOORV�QR�VRQ�\D�OD�SREODFLyQ�PD\RULWDULD��YLpQGRVH�DVt�FRPSURPHWLGD�OD
FRQVHUYDFLyQ�GHO�SDWULPRQLR�FXOWXUDO�QDWLYR��TXH�HV�WDPELpQ�SDWULPRQLR�GH�WRGD�OD�1DFLyQ´�
3URWHFFLRQ�GHO�DPELHQWH
(O�LQFUHPHQWR�SREODFLRQDO�GHVPHVXUDGR�HMHUFH�XQD�SUHVLyQ�VREUH�ORV�UHFXUVRV�QDWXUDOHV�GH�ODV�,VODV��HQ
OD�PHGLGD�HQ�TXH�OD�GHPDQGD�GH�ORV�PLVPRV�HV�VXSHULRU�D�OD�RIHUWD��GHVHQFDGHQiQGRVH�DVt�XQ�SURFHVR
LUUHYHUVLEOH�GH�GHWHULRUR�GHO�HFRVLVWHPD��7DO�SURFHVR�GLVPLQX\H�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ�DFWXDO
SHUR�VREUH�WRGR�FRPSURPHWH�VHULDPHQWH�OD�VXSHUYLYHQFLD�GH�ODV�JHQHUDFLRQHV�IXWXUDV��(Q�RWUDV�SDODEUDV�
HO� HFRVLVWHPD�²IUiJLO�� SRU� HVHQFLD²�QR� HV�SDWULPRQLR� H[FOXVLYR� GH� OD� SREODFLyQ� DFWXDO�� 6H� WLHQH� HO
GHEHU� FRQVWLWXFLRQDO� GH� SURWHJHU� HO�PHGLR� DPELHQWH� SDUD� OHJDU� D� ODV� JHQHUDFLRQHV� IXWXUDV� XQ�PXQGR
YLYLEOH�\�YLYLEOH�HV�FRQ�FLHUWD�FDOLGDG�GH�YLGD�
'H�DOOt�TXH�*DOODUGR�DILUPDUD�TXH�³OD�LPSOHPHQWDFLyQ�\�DSOLFDFLyQ�GH�ODV�GLVSRVLFLRQHV�VREUH�FRQWURO
GH�GHQVLGDG�SREODFLRQDO�VRQ�GH�HVHQFLDO�SULRULGDG�SDUD�JDUDQWL]DU�ODV�SRVLELOLGDGHV�GH�FRQVHUYDFLyQ�GH
OD�ULTXH]D�QDWXUDO�GH�QXHVWUDV�LVODV�\�OD�VXSHUYLYHQFLD�GH�XQD�FRPXQLGDG�FX\D�FXOWXUD�\�pWQLD�HQULTXHFHQ
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HO�SDWULPRQLR�GH�OD�QDFLyQ�FRORPELDQD´��9LG��*DOODUGR�$UFKEROG��-XOLR�(��6DQ�$QGUpV��3URYLGHQFLD�\
6DQWD� &DWDOLQD�� /H\� ��� GH� ����� GHO� &RQJUHVR� GH� &XFXWD� D� OD� &RQVWLWXFLyQ� GH� ������ %RJRWi�� �����
SiJLQD�����
(O�WHPD�MXUtGLFR�GHO�HVWXGLR�TXH�QRV�RFXSD�HV�EiVLFDPHQWH�HO�VLJXLHQWH�
¢$O�PRPHQWR�GH�FRQIURQWDU�ODV�OLPLWDFLRQHV�D�ORV�GHUHFKRV�GH�ORV�H[WUDQMHURV�\�GH�ORV�FRORPELDQRV�QR
UHVLGHQWHV� SDUD� LQJUHVDU�� FLUFXODU�� UHVLGLU�� WUDEDMDU�� HVWXGLDU�� HOHJLU� \� VHU� HOHJLGR� HQ� FRQGLFLRQHV� GH
LJXDOGDG�HQ�HO�'HSDUWDPHQWR�$UFKLSLpODJR�GH�6DQ�$QGUpV��3URYLGHQFLD�\�6DQWD�&DWDOLQD��FRQVDJUDGDV
HQ�HO�'HFUHWR������GH�������FRQ�ORV�REMHWLYRV�GH�SURWHFFLyQ�HVSHFLDO�GH�OD�VXSHUYLYHQFLD�KXPDQD��UDL]DO
\�DPELHQWDO�TXH�DXWRUL]D�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ��VH�HQFXHQWUD�TXH�ORV�PHGLRV�HVWDEOHFLGRV�HQ
DTXHOODV�VRQ�GH�WDO�QDWXUDOH]D�R�PDJQLWXG�TXH�UHEDVDQ�ORV�ILQHV�FRQVDJUDGRV�HQ�pVWRV��GH�VXHUWH�TXH�OD
QRUPD�HV�FRQWUDULD�D�OD�&RQVWLWXFLyQ"
'H�OD�VXSHUYLYHQFLD�HQ�XQ�PDUFR�GH�GLJQLGDG
(O�QXHYR�PDUFR�D[LROyJLFR�GH�OD�&DUWD�GH������QR�VyOR�DSXQWD�D�OD�GHIHQVD�GH�OD�YLGD�KXPDQD��FRPR�VH
DQRWy�HQ�HO�DFiSLWH�DQWHULRU��VLQR�TXH�DSXQWD�WDPELpQ�D�XQD�IRUPD�FXDOLWDWLYD�GH�OD�YLGD��OD�YLGD�GLJQD�
$Vt�OR�VHxDOD�HO�DUWtFXOR�SULPHUR�GH�OD�&RQVWLWXFLyQ��TXH�GLFH�TXH�HO�(VWDGR�FRORPELDQR�VH�IXQGD�HQ�HO
UHVSHWR�GH� OD�GLJQLGDG�KXPDQD�� ,JXDOPHQWH� OD�'HFODUDFLyQ�8QLYHUVDO�GH�'HUHFKRV�+XPDQRV�HPSLH]D
DVt� VX� SUHiPEXOR�� ³&RQVLGHUDQGR� TXH� OD� OLEHUWDG�� OD� MXVWLFLD� \� OD� SD]� HQ� HO�PXQGR� WLHQH� SRU� EDVH� HO
UHFRQRFLPLHQWR�GH�OD�GLJQLGDG�LQWUtQVHFD�\�GH�ORV�GHUHFKRV�LJXDOHV�H�LQDOLHQDEOHV�GH�WRGRV�ORV�PLHPEURV
GH�OD�IDPLOLD�KXPDQD´��<�VX�DUWtFXOR�SULPHUR�DILUPD��³7RGRV�ORV�VHUHV�KXPDQRV�QDFHQ�OLEUHV�H�LJXDOHV
HQ�GLJQLGDG�\�GHUHFKRV´�
3RU� WDQWR� OD�&DUWD� GH� ������ D� XQ� ILQ� HVHQFLDO� GHO� (VWDGR� GH� RUGHQ� RQWROyJLFR�²HO� VHU� KXPDQR²� OH
DJUHJD�XQD�YDORUDFLyQ��FRQ�HO�TXH�KDFH�XQLGDG�LQGLVROXEOH�²OD�GLJQLGDG�
1R�SRGtD�VHU�GH�RWUD�PDQHUD�HQ�XQ�(VWDGR�VRFLDO�GH�GHUHFKR��(Q�HIHFWR��OD�VROD�VXSHUYLYHQFLD�IiFWLFD�HUD
DO�(VWDGR� IRUPDO�GH�GHUHFKR� OR�TXH� OD� VXSHUYLYHQFLD� FRQ�GLJQLGDG� HV� DO�(VWDGR�PDWHULDO� GH� GHUHFKR�
&RPR�HO�GHUHFKR��OD�YLGD�QR�VH�DJRWD�HQ�OD�VROD�FRQVDJUDFLyQ�UHWyULFD��(Q�HO�(VWDGR�VRFLDO�GH�GHUHFKR
VyOR�HV�FRQFHELEOH�XQD�FLHUWD�IRUPD�GH�YLGD��OD�YLGD�GLJQD��OOHQD�GH�FRQWHQLGR�HVSLULWXDO�\�PDWHULDO�
(VWDV�LGHDV��FDUDV�D�HVWD�&RUSRUDFLyQ��VH�WUDGXFHQ�HQ�HO�FDVR�FRQFUHWR�HQ�HO�KHFKR�GH�TXH�OD�GLJQLGDG
KXPDQD�GH� ODV�SHUVRQDV�TXH�KDELWDQ�HQ� ODV� LVODV�HV�DPHQD]DGD�SRU� OD�GHQVLGDG�SREODFLRQDO��(Q�RWUDV
SDODEUDV��OD�DOWD�GHQVLGDG�YXOQHUD�SULPHUDPHQWH��GHVGH�OXHJR��OD�VXSHUYLYHQFLD��SHUR�YXOQHUD�WDPELpQ��\
PiV� IODJUDQWHPHQWH�� OD� YLGD� GLJQD�� $Vt�� HV� SRVLEOH� TXH� ItVLFDPHQWH� ORV� KDELWDQWHV� GH� OD� JHQHUDFLyQ
SUHVHQWH� GHO� DUFKLSLpODJR� QR� PXHUDQ� D� FDXVD� GH� OD� GHQVLGDG� ²FRVD� LQGHFLEOH� GH� ODV� IXWXUDV
JHQHUDFLRQHV²� SHUR� HV� XQ� KHFKR� TXH� VXV� YLGDV� \D� QR� JR]DQ� GH� OD� PLVPD� FDOLGDG� GH� YLGD� TXH� OD
JHQHUDFLyQ� SDVDGD�� /D� YLGD� HV� DPHQD]DGD�� GHWHULRUDGD�� DOWHUDGD�� UHGXFLGD�� HPSREUHFLGD�� HQ� ILQ�
FRQWDPLQDGD��/D�GHQVLGDG�SXHV�YXOQHUD�OD�GLJQLGDG�
'H�OD�SURWHFFLyQ�FXOWXUDO�GH�ORV�UDL]DOHV
(O�$UWtFXOR� ��� GH� OD�&DUWD� GLFH� DVt��$UWLFXOR� ��� (O� (VWDGR� UHFRQRFH� \� SURWHJH� OD� GLYHUVLGDG� pWQLFD� \
FXOWXUDO�GH�OD�1DFLyQ�FRORPELDQD�
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3RU�VX�SDUWH�HO�$UWtFXOR����VRVWLHQH�OR�VLJXLHQWH��$UWLFXOR����(V�REOLJDFLyQ�GHO�(VWDGR�\�GH�ODV�SHUVRQDV
SURWHJHU�ODV�ULTXH]DV�FXOWXUDOHV�\�QDWXUDOHV�GH�OD�1DFLyQ�
$PEDV�QRUPDV�VRQ�FRQFRUGDQWHV�FRQ�HO�DUWtFXOR�����VXSHULRU�SUHFLWDGR��TXH�UHLWHUD�OR�DQWHULRU�SDUD�HO
FDVR�GHO�'HSDUWDPHQWR�$UFKLSLpODJR�GH�6DQ�$QGUpV��3URYLGHQFLD�\�6DQWD�&DWDOLQD�
(Q�HVWH�RUGHQ�GH�LGHDV��OD�FXOWXUD�GH�ODV�SHUVRQDV�UDL]DOHV�GH�ODV�,VODV�HV�GLIHUHQWH�GH�OD�FXOWXUD�GHO�UHVWR
GH� ORV�FRORPELDQRV��SDUWLFXODUPHQWH�HQ�PDWHULD�GH� OHQJXD�� UHOLJLyQ�\�FRVWXPEUHV��TXH� OH�FRQILHUHQ�DO
UDL]DO�XQD�FLHUWD� LGHQWLGDG��7DO�GLYHUVLGDG�HV�UHFRQRFLGD�\�SURWHJLGD�SRU�HO�(VWDGR��DUW������\� WLHQH� OD
FDOLGDG�GH�ULTXH]D�GH�OD�1DFLyQ��DUW������
$KRUD�ELHQ��HO�LQFUHPHQWR�GH�OD�HPLJUDFLyQ�KDFLD�ODV�,VODV��WDQWR�SRU�SDUWH�GH�FRORPELDQRV�QR�UHVLGHQWHV
FRPR�GH�H[WUDQMHURV��KD�YHQLGR�DWHQWDQGR�FRQWUD�OD�LGHQWLGDG�FXOWXUDO�GH�ORV�UDL]DOHV��HQ�OD�PHGLGD�HQ
TXH�SRU�HMHPSOR�HQ�6DQ�$QGUpV�HOORV�QR�VRQ�\D�OD�SREODFLyQ�PD\RULWDULD��YLpQGRVH�DVt�FRPSURPHWLGD�OD
FRQVHUYDFLyQ�GHO�SDWULPRQLR�FXOWXUDO�QDWLYR��TXH�HV�WDPELpQ�SDWULPRQLR�GH�WRGD�OD�1DFLyQ�
'H�OD�SURWHFFLyQ�DPELHQWDO²\�HO�FDUiFWHU�HFROyJLFR�GH�OD�SURSLHGDG
5H]D�DVt�HO�$UWtFXOR����GH�OD�&RQVWLWXFLyQ�GH�������$UWLFXOR�����7RGDV�ODV�SHUVRQDV� WLHQHQ�GHUHFKR�D
JR]DU�GH�XQ�DPELHQWH�VDQR��/D�OH\�JDUDQWL]DU� OD�SDUWLFLSDFLyQ�GH� OD�FRPXQLGDG�HQ� ODV�GHFLVLRQHV�TXH
SXHGDQ�DIHFWDUOR�
(V�GHEHU�GHO�(VWDGR�SURWHJHU�OD�GLYHUVLGDG�H� LQWHJULGDG�GHO�DPELHQWH��FRQVHUYDU� ODV�DUHDV�GH�HVSHFLDO
LPSRUWDQFLD�HFROyJLFD�\�IRPHQWDU�OD�HGXFDFLyQ�SDUD�HO�ORJUR�GH�HVWRV�ILQHV�
(O�'HFUHWR������GH������DILUPD�HQ�VXV�FRQVLGHUDQGRV�³TXH�HVWiQ�HQ�SHOLJUR� ORV�UHFXUVRV�QDWXUDOHV�\
DPELHQWDOHV�GHO�$UFKLSLpODJR�SRU�OR�TXH�VH�KDFH�QHFHVDULR�WRPDU�PHGLGDV�LQPHGLDWDV�SDUD�HYLWDU�GDxRV
LUUHYHUVLEOHV� HQ� HO� HFRVLVWHPD´�� 'H� DOOt� TXH� HO� RUGLQDO� F�� GHO� DUWtFXOR� ��� GHO� 'HFUHWR� OH� DWULEX\D
IXQFLRQHV�D� OD�-XQWD�'LUHFWLYD�GH� OD�2ILFLQD�GH�&RQWURO�GH�&LUFXODFLyQ�\�5HVLGHQFLD� �2&5(��SDUD� OD
³SUHVHUYDFLyQ��GHIHQVD�\�UHVFDWH�GH�ORV�UHFXUVRV�QDWXUDOHV�GHO�'HSDUWDPHQWR�$UFKLSLpODJR´�
(V�FODUR�TXH�HO�LQFUHPHQWR�SREODFLRQDO�GHVPHVXUDGR�HMHUFH�XQD�SUHVLyQ�VREUH�ORV�UHFXUVRV�QDWXUDOHV�GH
ODV�,VODV��HQ�OD�PHGLGD�HQ�TXH�OD�GHPDQGD�GH�ORV�PLVPRV�HV�VXSHULRU�D�OD�RIHUWD��GHVHQFDGHQiQGRVH�DVt
XQ� SURFHVR� LUUHYHUVLEOH� GH� GHWHULRUR� GHO� HFRVLVWHPD�� 7DO� SURFHVR� GLVPLQX\H� OD� FDOLGDG� GH� YLGD� GH� OD
SREODFLyQ�DFWXDO�SHUR�VREUH�WRGR�FRPSURPHWH�VHULDPHQWH�OD�VXSHUYLYHQFLD�GH�ODV�JHQHUDFLRQHV�IXWXUDV�
(Q�RWUDV� SDODEUDV�� HO� HFRVLVWHPD�²IUiJLO�� SRU� HVHQFLD²�QR� HV� SDWULPRQLR� H[FOXVLYR� GH� OD� SREODFLyQ
DFWXDO�� 6H� WLHQH� HO� GHEHU� FRQVWLWXFLRQDO� GH� SURWHJHU� HO� PHGLR� DPELHQWH� �DUW�� ������ SDUD� OHJDU� D� ODV
JHQHUDFLRQHV�IXWXUDV�XQ�PXQGR�YLYLEOH�\�YLYLEOH�HV�FRQ�FLHUWD�FDOLGDG�GH�YLGD�
(V�SRU�HOOR�TXH�HVWD�&RUSRUDFLyQ�HQFXHQWUD��DTXt�GH�QXHYR��XQD�WRWDO�DUPRQtD�HQWUH�OD�QRUPD�UHYLVDGD�\
OD�&RQVWLWXFLyQ�
(Q� FXDQWR� D� OD� SURSLHGDG�� HO� DUWtFXOR� ��� VXSHULRU� DILUPD� TXH� D� pVWD� ³OH� HV� LQKHUHQWH� XQD� IXQFLyQ
HFROyJLFD´��(O�SURSLR�DUWtFXOR�DxDGH�TXH�HQ�FDVR�GH�FRQIOLFWR�³HO�LQWHUpV�SULYDGR�GHEHUi�FHGHU�DO�LQWHUpV
S~EOLFR�R�VRFLDO´��(VWD�GLVSRVLFLyQ�HV�FRQFRUGDQWH�FRQ�HO�DUWtFXOR������GH�OD�&DUWD��TXH�GLVSRQH�TXH�³HO
HMHUFLFLR�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�UHFRQRFLGRV�HQ�HVWD�&RQVWLWXFLyQ�LPSOLFD�UHVSRQVDELOLGDGHV�������
6RQ�GHEHUHV�GH�OD�SHUVRQD�\�GHO�FLXGDGDQR�� �� ��SURWHJHU� ORV�UHFXUVRV�FXOWXUDOHV�\�QDWXUDOHV�GHO�SDtV�\
YHODU�SRU�OD�FRQVHUYDFLyQ�GH�XQ�DPELHQWH�VDQR´��,QFOXVR�HO�FXPSOLPLHQWR�GH�³ORV�GHEHUHV�VRFLDOHV�GHO
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(VWDGR�\�GH�ORV�SDUWLFXODUHV´�KDEtD�VLGR�VHxDODGR�\D�GHVGH�HO�DUWtFXOR����tGHP�FRPR�XQR�GH� ORV�ILQHV
HVHQFLDOHV�GHO�(VWDGR��$Vt�ODV�FRVDV��ODV�SHUVRQDV�QR�UHVLGHQWHV�HQ�HO�$UFKLSLpODJR�TXH�VHDQ�WLWXODUHV�GH
XQD�KHUHGDG�HQ�ODV�,VODV�GHEHUiQ�VRSRUWDU�ODV�OLPLWDFLRQHV�GH�RUGHQ�WHPSRUDO�TXH�FRQVDJUD�HO�'HFUHWR
SDUD�GLVIUXWDU�SHUPDQHQWHPHQWH�GHO�GRPLQLR��MXVWDPHQWH�SRU�OD�QHFHVLGDG�GH�SURWHJHU�OD�HFRORJtD��'H
DOOt�OD�FRQVWLWXFLRQDOLGDG�GH�OD�QRUPD�
6HQWHQFLD�&�����GH�������&RUWH�&RQVWLWXFLRQDO
7UDWDPLHQWR� HVSHFLDO� DO� 'HSDUWDPHQWR� $UFKLSLpODJR� GH� 6DQ� $QGUpV�� 3URYLGHQFLD� \� 6DQWD&DWDOLQD
/D�&RQVWLWXFLyQ�1DFLRQDO�OH�GD�DO�$UFKLSLpODJR�\�D�VX�JHQWH�XQ�WUDWDPLHQWR�HVSHFLDO�SDUD�SUHVHUYDU�VXV
DVSHFWRV�FXOWXUDOHV��UHOLJLRVRV��OLQJXtVWLFRV�\�OD�FDSDFLGDG�\�HO�GHUHFKR�GH�GHWHUPLQDU�VX�GHVWLQR�FRPR
SDUWH�GH�&RORPELD�\�PHMRUDU�VXV�FRQGLFLRQHV�GH�YLGD�
(O� FRQVWLWX\HQWH� GH� ������ HQ� VtQWHVLV�� IXH� FRQVFLHQWH� GH� OD� LPSRUWDQFLD� GHO� $UFKLSLpODJR� \� GH� ORV
SHOLJURV�TXH�DPHQD]DQ�OD�VREHUDQtD�FRORPELDQD�VREUH�pO��(VWR�H[SOLFD�SRU�TXH�OD�DFWXDO�DFWLWXG�SROtWLFD
VH�EDVD�HQ�OD�GHIHQVD�GH�HVD�VREHUDQtD��SDUWLHQGR�GH�OD�EDVH�GH�UHFRQRFHU�HVWRV�KHFKRV��D��OD�H[LVWHQFLD
GH� XQ� JUXSR� pWQLFR� IRUPDGR� SRU� ORV� GHVFHQGLHQWHV� GH� ORV� SULPLWLYRV� SREODGRUHV� GH� ODV� LVODV�� E�� ODV
OLPLWDFLRQHV�LPSXHVWDV�SRU�HO� WHUULWRULR�\� ORV� UHFXUVRV�QDWXUDOHV��DO�FUHFLPLHQWR�GH� OD�SREODFLyQ��F�� OD
FDSDFLGDG�\�HO�GHUHFKR�GH�ORV�LVOHxRV�SDUD�GHWHUPLQDU�VX�GHVWLQR�FRPR�SDUWH�GH�&RORPELD�\�PHMRUDU�VXV
FRQGLFLRQHV�GH�YLGD�
/D�SREODFLyQ�UDL]DO�GH�6DQ�$QGUpV�\�3URYLGHQFLD�HV�XQ�JUXSR�pWQLFR�SHUIHFWDPHQWH�GHILQLGR��FRPR�OR
HYLGHQFLDQ� VX� DVSHFWR� ItVLFR�� VX� LGLRPD� \� VX� SHUWHQHQFLD� PD\RULWDULD� DO� SURWHVWDQWLVPR�� 1HJDUOH� WDO
FDUiFWHU� DGXFLHQGR� TXH� ODV� ,VODV� IXHURQ� SREODGDV� SRU� JHQWH� GH� GLYHUVRV� RUtJHQHV� UDFLDOHV�� HV� UD]yQ
EDODGt��SXHV�ELHQ�VDELGR�HV�TXH�QR�H[LVWHQ�UD]DV�SXUDV�
(Q�OR�UHODWLYR�D�ORV�HPSOHDGRV�S~EOLFRV��HV�DSHQDV�QRUPDO�TXH�pVWRV�GHEDQ��DO�PHQRV��KDEODU�HO�LGLRPD
GHO�WHUULWRULR�HQ�TXH�DFW~DQ�
/R�TXH�VL�YLRODUtD�OD�&RQVWLWXFLyQ��VHUtD�REOLJDU�D�ORV�LVOHxRV�D�DEDQGRQDU�VX�OHQJXD��TXH�HV�SDUWH�GH�VX
KHUHQFLD�FXOWXUDO�
&RQVHMR�GH�(VWDGR�6DOD�GH�&RQVXOWD�GH�6HUYLFLR�&LYLO
%RJRWi��'�&���WUHFH������GH�PD\R�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�VHLV��������
5HIHUHQFLD��5HYLVLyQ�GHO�SUR\HFWR�GH�GHFUHWR�SRU�HO�FXDO�VH�UHJODPHQWD�HO�DUWtFXOR����GH� OD� OH\����GH
������VREUH�FRPXQLGDGHV�QHJUDV�
/D�OH\����GH�������SRU�FRQVLJXLHQWH��IXp�H[SHGLGD�FRQ�HO�REMHWR�GH�UHFRQRFHU�D�ODV�FRPXQLGDGHV�QHJUDV
TXH� KDQ�YHQLGR�RFXSDQGR� WLHUUDV� EDOGtDV� HQ� ODV� ]RQDV� UXUDOHV� ULEHUHxDV� GH� ORV� UtRV� GH� OD�&XHQFD� GHO
3DFtILFR��HO�GHUHFKR�D�OD�SURSLHGDG�FROHFWD��H�LJXDOPHQWH��FRQ�HO�SURSyVLWR�GH�HVWDEOHFHU�PHFDQLVPRV
SDUD�OD�SURWHFFLyQ�GH�OD�LGHQWLGDG�FXOWXUDO�\�GH�ORV�GHUHFKRV�GH� ODV�FRPXQLGDGHV�QHJUDV�GH�&RORPELD
FRPR�JUXSR�pWQLFR��\�HO�GH�IRPHQWDU�VX�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�
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/D� ILQDOLGDG� GH� OD� OH\� FRQVLVWH�� HQWRQFHV�� HQ� JDUDQWL]DU� TXH� ODV� FRPXQLGDGHV� QHJUDV� REWHQJDQ
FRQGLFLRQHV�UHDOHV�\�MXVWDV�IUHQWH�DO�UHVWR�GH�OD�VRFLHGDG�FRORPELDQD�
(Q�WDO�VHQWLGR��OD�ILQDOLGDG�~OWLPD�GH�OD�OH\�VREUH�FRPXQLGDGHV�QHJUDV��FRLQFLGH�FRQ�ORV�SURSyVLWRV�GHO
FRQVWLWX\HQWH��(VWH�� HQ� HIHFWR�� WUDV� UHFRQRFHU� VLQ� GLVFULPLQDFLyQ� DOJXQD�� OD� SULPDFtD� GH� ORV� GHUHFKRV
LQDOLHQDEOHV�GH�OD�SHUVRQD��DUW��������\�SURWHJHU�OD�GLYHUVLGDG�pWQLFD�\�FXOWXUDO�GH�OD�QDFLyQ�FRORPELDQD
�$UW�����
$VLJQD�D� OD�RUJDQL]DFLyQ�SROtWLFD�GH� ODV� VRFLHGDG�HVWD� WUDVFHQGHQWDO�PLVLyQ��(O�(VWDGR�SURPRYHUi� ODV
FRQGLFLRQHV� SDUD� TXH� OD� LJXDOGDG� VHD� UHDO� \� HIHFWLYD� \� DGRSWDUi� PHGLGDV� HQ� IDYRU� GH� JUXSRV
GLVFULPLQDGRV�R�PDUJLQDGRV�
6LJQLILFD�HOOR�TXH�HO�GHUHFKR�D�OD�LJXDOGDG��UHFRQRFLGD�HQ�HO�DUWtFXOR����FRQVWLWXFLRQDO��QR�SXHGH�VHJXLU
VLHQGR�XQ�PHUR�SRVWXODGR�DEVWUDFWR��VLQR�TXH�GHEH�HVWDU�LPSUHJQDGR�GH�FRQWHQLGR�UHDO�\�HIHFWLYR��~QLFD
PDQHUD�GH�HOHYDU�OD�FRQGLFLyQ�KXPDQD�GH�ORV�JUXSRV�GLVFULPLQDGRV�R�PDUJLQDGRV�
,,,�� &RQVLGHUDFLRQHV� DFHUFD� GHO� SUR\HFWR� GH� GHFUHWR� UHJODPHQWDULR��� (Q� HO� SUR\HFWR� GH� GHFUHWR� TXH
FRQVWD�GH����DUWtFXORV��HO�*RELHUQR�1DFLRQDO��REUDQGR�FRQ�IXQGDPHQWR�HQ�HO�DUWtFXOR����GH�OD�OH\����GH
������FUHD�HO�)RQGR�(VSHFLDO�GH�&UpGLWRV�&RQGRQDEOHV�³SDUD�HVWXGLDQWHV�DIURFRORPELDQRV�GH�HVFDVRV
UHFXUVRV�HFRQyPLFRV´�\�GLVSRQH�VX�ILQDQFLDPLHQWR�\�DGPLQLVWUDFLyQ�
(O� SUR\HFWR� KD� VLGR� REMHWDGR� SRU� OD� XQLGDG� MXUtGLFD� GHO�0LQLVWHULR� GH� +DFLHQGD� SRU� HVWLPDUOR�� FRQ
DSR\R�HQ�VHQWHQFLDV�GH�OD�&RUWH�&RQVWLWXFLRQDO��YLRODWRULR�GH�OD�OH\�VXSUHPD�GHO�(VWDGR�
&RQFUHWDPHQWH�HQ�UHODFLyQ�FRQ�OD�SROtWLFD�GH�IRPHQWR�HQ�IDYRU�GH�FRPXQLGDGHV�pWQLFDV�GLVFULPLQDGDV�R
PDUJLQDGDV��OD�&RQVWLWXFLyQ���DUW������QR�VyODPHQWH�DGPLWH�OD�DSOLFDFLyQ�GHO�SULQFLSLR�GH�LJXDOGDG�GH
RSRUWXQLGDGHV� VLQR�� WDPELpQ�� OD� DGRSFLyQ� GH�XQ� WUDWR� SUHIHUHQWH�� SXHV� VLQ� pVWH�� DTXHO� GHUHFKR� SRGUtD
YHUVH�GHVYLUWXDGR�HQ�OD�UHDOLGDG�
/D�&RUWH�&RQVWLWXFLRQDO��HQ�VHQWHQFLD�7���������H[SUHVy�

�� /D�LJXDOGDG�GH�RSRUWXQLGDGHV�\�HO�WUDWR�PiV�IDYRUDEOH���&�3��DUW�������VRQ�GHUHFKRV�IXQGDPHQWDOHV�
GH�DSOLFDFLyQ�LQPHGLDWD��&�3��DUW�������UHFRQRFLGRV�D�ORV�JUXSRV�GLVFULPLQDGRV�R�PDUJLQDGRV�\�D
ODV�SHUVRQDV�TXH�SRU�VX�FRQGLFLyQ�HFRQyPLFD��ItVLFD�R�PHQWDO�VH�HQFXHQWUDQ�HQ�FLUFXQVWDQFLDV�GH
GHELOLGDG�PDQLILHVWD�

�� (O�GHUHFKR�D�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�WUDVFLHQGHQ�OD�FRQFHSFLyQ�IRUPDO�GH�OD�LJXDOGDG�DQWH�OD
OH\��7LHQH�HQ�FXHQWD�ODV�GLIHUHQFLDV�QDWXUDOHV�R�VRFLDOHV�FRPR�IDFWRUHV�UHOHYDQWHV�SDUD�GHWHUPLQDU
HO�WUDWR�D�TXH�WLHQHQ�GHUHFKR�GHWHUPLQDGDV�SHUVRQDV�R�JUXSRV�

�� /D�LJXDOGDG�GH�RSRUWXQLGDGHV�HV��SRU�FRQVLJXLHQWH��XQ�GHUHFKR�IXQGDPHQWDO�PHGLDQWH�HO�TXH�VH
³HTXLSDUD´�D�ODV�SHUVRQDV�HQ� � LQIHULRULGDG�GH�FRQGLFLRQHV��SDUD�JDUDQWL]DU�HO�SOHQR�JRFH�GH�VXV
GHUHFKRV�

(O�GHFUHWR�UHJODPHQWDULR�HQFXHQWUD�VXVWHQWR��LJXDOPHQWH��HQ�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR��DGRSWDGR
SRU� OD�/H\�����GH�������(Q�VX�DUWtFXOR�����DFiSLWH������GLVSRQH�TXH�VH�EXVFDUi�HO�GHVDUUROOR� VRFLDO�H
LQVWLWXFLRQDO�GH�ORV�³SXHEORV�LQGtJHQDV�\�FRPXQLGDGHV�DIURFRORPELDQDV�\�UDL]DOHV´��HQ�UHFRQRFLPLHQWR
D�OD�GLYHUVLGDG�pWQLFD�\�FXOWXUDO�GH�OD�SREODFLyQ�FRORPELDQD�
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&RPR�FRQVHFXHQFLD��OD�6DOD�FRQVLGHUD�TXH�HO�SUR\HFWR�GH�GHFUHWR�SRU�HO�FXDO�VH�UHJODPHQWD�HO�DUWtFXOR
���GH�OD�OH\����GH�������HV�QR�VyOR�YLDEOH�MXUtGLFDPHQWH��VLQR�TXH��FRQ�ORV�DMXVWHV�VXJHULGRV�\�RWURV�TXH
VH�HVWLPHQ�~WLOHV�R�QHFHVDULRV��UHVXOWDUi�UHQRYDGRU�SDUD�XQ�JUXSR�pWQLFR�TXH�HVWi�OODPDGR�D�HQFRQWUDU�HQ
OD�FDSDFLWDFLyQ�WpFQLFD��WHFQROyJLFD�\�XQLYHUVLWDULD��HO�PiV�VyOLGR�IXQGDPHQWR�GH�VX�SURJUHVR�
6LWXDFLyQ�GH�OD�FRPXQLGDG�DIURFRORPELDQD
&XDQGR�VH�FRPSDUD�HO�HVWDGR�UHDO�GH�ORV�SXHEORV�GH�DVFHQGHQFLD�DIULFDQD�GH�OD�QDFLyQ�&RORPELDQD��FRQ
OD� OHJLVODFLyQ�� ODV� GHFLVLRQHV� GH� ORV� DOWRV� WULEXQDOHV�� ORV� SURQXQFLDPLHQWRV� WHyULFRV� GHO� JRELHUQR
QDFLRQDO��OD�SULPHUD�FRQFOXVLyQ�HV�TXH�H[LVWH�XQ�JUDQ�FRQWUDVWH��SRU�XQ�ODGR�HV�OD�FRPXQLGDG�PiV�SREUH
HQWUH� ODV� SREUHV�� VXV� QLYHOHV� GH�PRUWDOLGDG� \�PRUELOLGDG� VRQ� ORV�PiV� DOWRV� GHO� SDtV�� VXV� QLYHOHV� GH
HGXFDFLyQ�VRQ�ORV�PiV�EDMRV��VX�FREHUWXUD�GH�VHUYLFLRV�S~EOLFRV�HV�LQIHULRU�DO�UHVWR�GHO�SDtV��PLHQWUDV
TXH�OD�OHJLVODFLyQ�TXH�WLHQH�TXH�YHU�FRQ�VX�UHFRQRFLPLHQWR�\�SURWHFFLyQ�HV�DYDQ]DGD��TXH�VLQ�WHPRU�D
HTXLYRFDUQRV�SRGHPRV�DILUPDU�TXH�FDXVDUtD�HQYLGLD�D�ORV�SDLVHV�PiV�JDUDQWLVWDV�GHO�UHFRQRFLPLHQWR�\
SURWHFFLyQ�GH�OD�GLYHUVLGDG�
&XDO� HV� OD� H[SOLFDFLyQ� DO� FRQWUDVWH� GH� OH\HV� JDUDQWLVWDV�� SROtWLFDV� WHyULFDV� GHO� JRELHUQR� D� IDYRU� GH� OD
FRPXQLGDG�DIURFRORPELDQD��FRQ�VX�UHDOLGDG�GH�FUHFLHQWH�SREUH]D�H�LQYLVLELOLGDG��&RQVLGHUR�TXH�VH�GHEH
D� GRV� IDFWRUHV�� (O� SULPHUR�� /D� SUiFWLFD� JHQHUDOL]DGD� GH� H[SHGLU� ODV� QRUPDV� \� QR� FXPSOLUODV� \� HO
VHJXQGR��$O�IHQyPHQR�GH�OD�GLVFULPLQDFLyQ�DVRODSDGD�H[LVWHQWH�HQ�QXHVWUD�QDFLyQ�
(Q�HIHFWR��HV�OXJDU�FRP~Q�\�DELHUWDPHQWH�DFHSWDGR�TXH�HQ�&RORPELD�H[LVWHQ�JUDQ�FDQWLGDG�GH�QRUPDV��
HV� GLFKR� SRSXODU�� TXH� DTXt� KD\� OH\HV� SDUD� WRGR�� TXH� QR� VH� FXPSOHQ�� /D� OH\� GLVSRQH� TXH� HO� (VWDGR
JDUDQWL]DUi� D� ORV� JUXSRV� pWQLFRV� HO� XVR� GHO� HVSHFWUR� HOHFWURPDJQpWLFR� \� HO� DFFHVR� D� ODV
WHOHFRPXQLFDFLRQHV�� QDGD� GH� HVWR� VH� FXPSOH�� OD� OH\� RUGHQD� OD� FUHDFLyQ� GH� XQD� FiWHGUD� GH� HVWXGLRV
DIURFRORPELDQRV�HQ�WRGRV�ORV�HVWDEOHFLPLHQWRV�GHO�SDtV��\�QR�VH�FXPSOH��OD�OH\�GLVSRQH�TXH�VH�LPSDUWLUi
HGXFDFLyQ�ELOLQJ�H�HQ�6DQ�$QGUpV��QR�VH�FXPSOH��(O�(VWDGR�&RORPELDQR�QR�DSOLFD�PiV�GHO�QRYHQWD�SRU
FLHQWR�GH�OD�OHJLVODFLyQ�VREUH�FRPXQLGDGHV�DIURFRORPELDQDV�\�OD�SRFD�TXH�FXPSOH�HV�VREUH�OD�EDVH�GH
QR�DIHFWDU�LQWHUHVHV�GH�OD�HVWUXFWXUD�GH�SRGHU�GRPLQDQWH��HQ�GHWULPHQWR�GHO�JUXSR�pWQLFR�GpELO�
(O�VHJXQGR�IDFWRU��TXH�WDPELHQ�HV�FDXVD�PRWLYDQWH�GHO�SULPHUR��HV�HO�GH�OD�GLVFULPLQDFLyQ�DVRODSDGD�
TXH�HV�PiV�OLPLWDQWH�\�GHJUDGDQWH�TXH�OD�GLVFULPLQDFLyQ�DELHUWD��SUDFWLFDGD�HQ�RWURV�SDtVHV��SRU�FXDQWR
ODV�FLUFXQVWDQFLD�R�DFFLRQHV�D�FRQWURYHUWLU�VRQ�VRWHUUDGDV��QR�DFHSWDGDV��/DV�HVWUXFWXUDV�GH�SRGHU��WDQWR
S~EOLFDV�FRPR�SULYDGDV��TXH�ODV�SUDFWLFDQ��QR�UHFRQRFHQ�VXV�DFFLRQHV�X�RPLVLRQHV�GLVFULPLQDWRULDV��\
FXDQGR� VH� SUHWHQGH� FXHVWLRQDUORV� SRQHQ� GH� SUHVHQWH� ORV� SUHFHSWRV� OHJDOHV� \� FRQVWLWXFLRQDOHV� GH
LJXDOGDG��DVt�OD�UHDOLGDG�VHD�RWUD�
&XDQGR�DOJXLHQ�H[LJH�MXVWLFLD�\�UHFRQRFLPLHQWR�D�OD�HWQLFLGDG��HQ�WpUPLQRV�GH�LJXDOGDG�PDWHULDO��VH�OH
PDFDUWL]D�VLQGLFiQGROR�GH�SURPRYHU�OD�GLVFULPLQDFLyQ��SRUTXH�HQ�&RORPELD��FRQIRUPH�D�OD�OH\�� WRGRV
VRPRV�LJXDOHV��\�ORV�QHJURV�SXHGHQ�VHU�PLQLVWURV��R�PDJLVWUDGRV�GH�ODV�DOWDV�&RUWHV�R�UHSUHVHQWDQWHV�GHO
JRELHUQR� HQ� ODV� RUJDQL]DFLRQHV� PXOWLODWHUDOHV�� HVR� Vt�� HQ� FDGD� FDVR� GHSHQGLHQGR� GH� VXV� PpULWRV
SHUVRQDOHV��\�FRQ�HVWH�UD]RQDPLHQWR�WLHQHQ�OD�H[FXVD�SHUIHFWD�SDUD�QR�QRPEUDU�QHJURV�HQ�ORV�JDELQHWHV
PLQLVWHULDOHV�� HQ� ODV� DOWDV� FRUWHV�� \� PXFKR� PHQRV� HQ� ODV� RUJDQL]DFLRQHV� PXOWLODWHUDOHV�� SRU� TXH� OD
GLVFULPLQDFLyQ�DVRODSDGD�YD�DFRPSDxDGD�GHO�SURSyVLWR�GH�LQYLVLELOL]DU�D�OD�FRPXQLGDG�$IURFRORPELDQD
DQWH�SURSLRV�\�H[WUDxRV�



0HPRULD�GH�OD�PHVD�UHGRQGD�HQ�:DVKLQJWRQ��'&�� ��

0X\�D�SHVDU�GH�ODV�GLVSRVLFLRQHV�FRQVWLWXFLRQDOHV�\�OHJDOHV�\�GH�ODV�VHQWHQFLDV�GH�ODV�$OWDV�&RUWHV��HO
(VWDGR�&RORPELDQR�QR�WLHQH�XQD�SROtWLFD�GH�DFFLRQHV�SRVLWLYDV�D�IDYRU�GH�OD�LJXDOGDG�UHDO�GH�ORV�JUXSRV
pWQLFRV�DIURFRORPELDQRV�
$QRWD� OD�&RPLVLyQ� ,QWHUDPHULFDQD� GH�GHUHFKRV� KXPDQRV� GH� OD�2($�� HQ� VX� WHUFHU� LQIRUPH�TXH�³� ORV
$IURFRORPELDQRV�KDQ� VLGR� YtFWLPDV� GH� GLVFULPLQDFLyQ� UDFLDO� \� TXH�HVD� GLVFULPLQDFLyQ� VXEVLVWH� HQ� HO
SUHVHQWH��6LQ�HPEDUJR�HV�MXVWR�UHFRQRFHU�TXH�HVD�GLVFULPLQDFLyQ�QR�FRQVWLWX\H�XQD�SROtWLFD�GHOLEHUDGD
GHO�(VWDGR´�
2EYLDPHQWH�GHQWUR�GHO�PDUFR�GHO�VLVWHPD�GH�OD�GLVFULPLQDFLyQ�DVRODSDGD�VH�YXHOYH��D�YHFHV��FRPSOHMR
VHxDODU� DFFLRQHV� X� RPLVLRQHV� GHO� HVWDGR�� FRPR� SROtWLFD� GLVFULPLQDWRULD�� SHUR� VH� YDQ� GDQGR� FDVRV�
DGHPiV� GHO� HYLGHQWH� GH� OD� QR� UHSUHVHQWDFLyQ� GH� OD� FRPXQLGDG� DIURFRORPELDQD� HQ� ORV� JDELQHWHV
PLQLVWHULDOHV��HQ�HO�FXHUSR�GLSORPiWLFR��HQ�ODV�RUJDQL]DFLRQHV�PXOWLODWHUDOHV��TXH�VRQ�QHFHVDULRV�VHxDODU
FRPR�HO�GHO�$UWtFXOR����GH�OD�OH\����GH�������TXH�DXWRUL]D�D�OD�HQWLGDG�HVWDWDO�D�UHYRFDU�GLUHFWDPHQWH
ODV�UHVROXFLRQHV�GH�DGMXGLFDFLyQ�GH�WLHUUDV�D�ODV�FRPXQLGDGHV�QHJUDV��VLQ�HO�UHTXLVLWR�GHO�FRQVHQWLPLHQWR
H[SUHVR�\�HVFULWR�GHO�UHVSHFWLYR�WLWXODU��FRQWUDGLFLHQGR�HO�SULQFLSLR�XQLYHUVDO�GHO�GHUHFKR�DGPLQLVWUDWLYR�
DFHSWDGR� HQ� &RORPELD�� SDUD� WRGRV� ORV� GHPiV� FDVRV�� TXH� SDUD� UHYRFDU� GLUHFWDPHQWH� XQ� DFWR
DGPLQLVWUDWLYR�TXH�DIHFWH�XQ�LQWHUpV�SDUWLFXODU��VH�UHTXLHUH�OD�DXWRUL]DFLyQ�H[SUHVD�GHO�DIHFWDGR�
/D� &RQVWLWXFLyQ� 1DFLRQDO� HQ� VX� DUWLFXOR� ����� GLVSRQH� TXH� SDUD� SURWHJHU� OD� LGHQWLGDG� FXOWXUDO� \� ORV
UHFXUVRV�QDWXUDOHV�GHO�DUFKLSLpODJR�GH�VDQ�$QGUpV��VH�SRGUiQ�H[SHGLU�OH\HV��TXH�UHTXHULUiQ�OD�PD\RUtD
DEVROXWD�GH�ORV�PLHPEURV�GH�FDGD�FiPDUD��3DUHFH�H[FHVLYR�TXH�SDUD�JDUDQWL]DU�OD�VXSHUYLYHQFLD�GH�XQ
JUXSR�pWQLFR�PLQRULWDULR��VH�UHTXLHUD�XQD�PD\RUtD�FDOLILFDGD��KDFLHQGR�PiV�GLItFLO�\�FRPSOHMR�HO�WUiPLWH
GH�FXDOTXLHU�LQLFLDWLYD�OHJDO�SDUD�HVH�SURSyVLWR�
&RQFOXVLRQHV
��� /D�FRQVWLWXFLyQ�FRORPELDQD�JDUDQWL]D�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�GH�ORV�JUXSRV�pWQLFRV�
��� /D� OHJLVODFLyQ� FRORPELDQD� SDUD� OD� SURWHFFLyQ� \� JDUDQWtD� GH� ORV� GHUHFKRV� GH� ODV� FRPXQLGDGHV

DIURFRORPELDQDV� KD� DYDQ]DGR� FRQVWLWX\pQGRVH� HQ� XQD� GH� ODV� OHJLVODFLRQHV� PiV� PRGHUQDV� GH
/DWLQRDPpULFD�

��� 1R�VH�FXPSOHQ�HQ�JUDQ�PHGLGD�ORV�SRVWXODGRV�FRQVWLWXFLRQDOHV��QL�ODV�GLVSRVLFLRQHV�OHJDOHV�
��� /DV�GHFLVLRQHV�GH�ODV�$OWDV�&RUWHV��VRQ��KDVWD�HO�PRPHQWR��\�HQ�JUDQ�SRUFHQWDMH��FRQVHFXHQWHV�FRQ

HO�HVStULWX�GH�OD�FRQVWLWXFLyQ�QDFLRQDO�
��� /DV� SROtWLFDV� WHyULFDV� GHO� (VWDGR� VRQ� GH� UHFRQRFLPLHQWR� \� SURWHFFLyQ� GH� ORV� GHUHFKRV� GH� ORV

DIURFRORPELDQRV�\�SUHGLFDQ�OD�E~VTXHGD�GH�VX�GHVDUUROOR�HFRQyPLFR�\�VRFLDO��(Q�OD�SUiFWLFD�HVWDV
SROtWLFDV�VRQ�LQH[LVWHQWHV�

��� ([LVWH�GLVFULPLQDFLyQ��HQ�DOJXQRV�FDVRV�DELHUWD��\�HQ�OD�PD\RUtD�DVRODSDGD��FRQWUD�OD�FRPXQLGDG�GH
DVFHQGHQFLD�$IULFDQD��GHVGH�ODV�PiV�DOWDV�HVIHUDV�GH�GHFLVLyQ�GHO�(VWDGR�&RORPELDQR�

��� ([LVWH� XQD� JUDQ� GHELOLGDG� GH� OD� FRPXQLGDG� $IURFRORPELDQD�� TXH� OH� LPSLGH� H[LJLU� HO� GHELGR
FXPSOLPLHQWR� GH� OD� YDULDGD� QRUPDWLYLGDG� TXH� OD� SURWHJH�� XQLGD� D� OD� WHQGHQFLD� PD\RULWDULD� GH
IXQFLRQDULRV�GH�WRGRV�ORV�QLYHOHV�GHO�HVWDGR�&RORPELDQR�D�QR�DSOLFDU�HVWDV�QRUPDV�JDUDQWLVWDV�



���� /D�UD]D�\�OD�SREUH]D��&RQVXOWD�LQWHUDJHQFLDV�VREUH�DIURODWLQDPHULFDQRV

��� /D�HVWUXFWXUDV�GH�SRGHU�GH�OD�1DFLyQ�&RORPELDQD��QR�HVWiQ�GLVSXHVWRV�D�FHGHU�SDUWH�GH�VXV�HVSDFLRV
GH�GHFLVLyQ��R�GH�VXV�LQWHUHVHV�HFRQyPLFRV�HQ�IDYRU�GH�GDUOH�RSRUWXQLGDGHV�GH�LJXDOGDG�UHDO�D�ORV
JUXSRV�pWQLFRV�DIURFRORPELDQRV��SRU�OR�TXH�VH�UHTXLHUHQ�DFFLRQHV�GH�IRUWDOHFLPLHQWR�LQWHUQR�GH�OD
FRPXQLGDG�QHJUD��SDUD�H[LJLU�VXV�GHUHFKRV��DVt�FRPR�GH�OD�FRRSHUDFLyQ�,QWHUQDFLRQDO�SDUD�REOLJDU
DO� (VWDGR� &RORPELDQR� D� FXPSOLU� FRQ� VX� RUGHQDPLHQWR� LQWHUQR�� DO� LJXDO� TXH� HO� RUGHQDPLHQWR
LQWHUQDFLRQDO�GHO�TXH�KDFH�SDUWH�



��

'LVFULPLQDFLRQ�FRQWUD�JUXSRV�DIURSHUXDQRV��PDUFR�OHJDO�
'U��-RUJH�5DPLUH]�5H\QD��3HUX�

$VRFLDFLyQ�1HJUD�GH�'HIHQVD�\�3URPRFLyQGH�ORV�'HUHFKRV�+XPDQRV²$621('+
/D�GLVFULPLQDFLyQ�FRQWUD�ORV�JUXSRV�pWQLFRV�DQGLQRV��DPD]yQLFRV�\�DIURSHUXDQRV�VH�HQFXHQWUD�OLJDGD�DO
UDFLVPR��ORV�SUHMXLFLRV�\�OD�GLYHUVLGDG�FXOWXUDO��OLQJ�tVWLFD�\�pWQLFD�
1XHVWUR� SDtV� KD� VXVFULWR� FRQYHQLRV� \� WUDWDGRV� LQWHUQDFLRQDOHV�� TXH� GH� KDEHUVH� FXPSOLGR�� KDEUtDQ
FRQWULEXLGR�D� VXSHUDU�HVWD� VLWXDFLyQ��HQWUH�HVWRV� WUDWDGRV� WHQHPRV�HO�3DFWR� ,QWHUQDFLRQDO�GH�'HUHFKRV
(FRQyPLFRV�� 6RFLDOHV� \� &XOWXUDOHV� �ILUPDGR� HO� ��� GH� DJRVWR� GH� ����� \� UDWLILFDGR� HO� ��� GH� DEULO� GH
������� OD� &RQYHQFLyQ� ,QWHUQDFLRQDO� VREUH�'HUHFKRV�&LYLOHV� \� 3ROtWLFRV� �ILUPDGR� HO� ��� GH� DJRVWR� GH
�����\�UDWLILFDGR�HO����GH�DEULO�GH��������OD�&RQYHQFLyQ�,QWHUQDFLRQDO�VREUH�(OLPLQDFLyQ�GH�7RGDV�ODV
)RUPDV�GH�'LVFULPLQDFLyQ�5DFLDO� �ILUPDGD�HO����GH� MXOLR�GH������\� UDWLILFDGD�HO����GH�VHWLHPEUH�GH
�������HWF�
'HQWUR�GH�HVWH�PDUFR� MXUtGLFR� LQWHUQDFLRQDO��HO�(VWDGR�SHUXDQR�HVWD� HQ� OD�REOLJDFLyQ�GH� LPSOHPHQWDU
SROtWLFDV�DGHFXDGDV�D�ILQ�GH�VXSHUDU�ODV�FRQGLFLRQHV�GH�H[WUHPD�SREUH]D�\�GH�H[FOXVLyQ�SDUWLFLSDWLYD�GH
ORV� GLIHUHQWHV� JUXSRV� VRFLDOHV� TXH� LQWHJUDQ� QXHVWUR� SDtV�� SHUR� SRFR� HV� OR� TXH� VH� KD� DYDQ]DGR� HQ� OD
HODERUDFLyQ�GH�OH\HV�TXH�FRQWULEX\DQ�HIHFWLYDPHQWH�D�VXSHUDU�HVWH�SUREOHPD�
/D�FXOWXUD�DQGLQD�QR�HV�XQD�VROD��SULPD�DO� LQWHULRU�GH�HOOD� OD�GLYHUVLGDG�GH�H[SUHVLRQHV� UHJLRQDOHV� DO
LJXDO� TXH� HQ� ORV� SXHEORV� GH� OD� VHOYD�� (Q� HO� FDVR� GH� ORV� SXHEORV� QHJURV� VX� LQVHUFLyQ� DUELWUDULD� \� HQ
FRQGLFLRQHV� LQIUDKXPDQDV� HQ� HO� HVSDFLR� SHUXDQR� KL]R� TXH� VX� GHVDUUROOR� FXOWXUDO� WRPDUD� XQ� PDWL]
GLIHUHQWH�D�VXV�UDtFHV�DQFHVWUDOHV��3HUR�VX�LQWHUUHODFLRQDPLHQWR�FRQ�ORV�SXHEORV�RULJLQDULRV�SURGXMR� OD
FRQVWUXFFLyQ�GH�XQD�LGHQWLGDG�FXOWXUDO�SHFXOLDU�FRQ�GLFKRV�UHIHUHQWHV��VLHQGR�SRU�HOOR�GHQRPLQDGD�FRPR
DIURSHUXDQD�
(V�HVWD�GLYHUVLGDG�OD�TXH�KD�UHVXOWDGR�SDUWLFXODUPHQWH�FRQWUDSURGXFHQWH�SDUD�HO�(VWDGR�DO�PRPHQWR�GH
LPSOHPHQWDU� VXV� SROtWLFDV� \� HVWH� QR� HV� XQ� IHQyPHQR� UHFLHQWH� VLQR� HVWUXFWXUDO�� 'HQWUR� GH� HVWD
SUREOHPiWLFD�OD�GLVFULPLQDFLyQ�UDFLDO�HV�XQD�FRPSRQHQWH�TXH�SHUPLWH�DQDOL]DU�OD�VLWXDFLyQ�GH�H[FOXVLyQ
\�PDUJLQDFLyQ�HQ�OD�TXH�VH�HQFXHQWUDQ�HVWDV�SREODFLRQHV��SHVH�D�HOOR�HV�XQ�DVSHFWR�TXH�VH�KD�SUHWHQGLGR
HQFXEULU��VRVOD\DU��R�PLQXVYDORUDU��SRU�SDUWH�GHO�(VWDGR�\�GHO�FXDO�QR�H[LVWH�SOHQD�FRQFLHQFLD��SRU�SDUWH
GH�OD�SREODFLyQ��GH�FRPR�OHV�DIHFWD�HQ�HO�DFFHVR�\�HMHUFLFLR�GH�VXV�GHUHFKRV�KXPDQRV�
/D�GLVFULPLQDFLyQ�UDFLDO�VH�EDVD�HQ�OD�DWULEXFLyQ�GH�GHWHUPLQDGDV�DSWLWXGHV�SVLFRVRFLDOHV�\�FXOWXUDOHV�D
SDUWLU� GH� ORV� UDVJRV� ItVLFRV� GH� ODV� SHUVRQDV�� VLHQGR� HO� FRORU� GH� OD� SLHO� HO� SULQFLSDO� LQGLFDGRU�� (VWD
FRQFHSFLyQ� KHUHGDGD� GH� QXHVWUD� VLWXDFLyQ� FRORQLDO� HQFRQWUy� IXQGDPHQWR� HQ� ORV� GLVFXUVRV
DQWURSROyJLFRV� RFFLGHQWDOHV� TXH� VXVWHQWDEDQ� OD� VXSHULRULGDG� GH� ORV� EODQFRV�� <� HVWRV� FRQFHSWRV� VH
HQFXHQWUDQ�SURIXQGDPHQWH�YLQFXODGRV�D�OD�QRFLyQ�GH�UD]D�� OD�FXDO�HV�XQ�FRQFHSWR�FXOWXUDO�FDUHQWH�GH
VXVWHQWR�ELROyJLFR�
$O�VHU�XQ�GLVFXUVR�2FFLGHQWDO�HO�UDFLVPR�SUHVXSRQH�OD�LQIHULRULGDG�GH�ORV�JUXSRV�KXPDQRV�SRU�HO�FRORU
GH�OD�SLHO�\�SRU�TXH�KDFHQ�UHIHUHQFLD�D�FXOWXUDV�WUDGLFLRQDOHV�\�SRU�HQGH�UHWDUGDWDULDV��(V�SRU�HOOR�TXH�VH



���� /D�UD]D�\�OD�SREUH]D��&RQVXOWD�LQWHUDJHQFLDV�VREUH�DIURODWLQDPHULFDQRV

IRUPDQ� HVWHUHRWLSRV� TXH� SUHWHQGHQ� HQFDVLOODU� D� ORV� GLIHUHQWHV� JUXSRV� pWQLFRV� GHQWUR� GH� SDWURQHV
FRQGXFWXDOHV� \� GH� SRWHQFLDOLGDGHV� KXPDQDV�� 'HQWUR� GH� HVWD� OyJLFD� ODV� FDUDFWHUtVWLFDV� ItVLFDV� GH� XQD
SHUVRQD�VH�FRQYLHUWHQ�HQ�XQD�UDGLRJUDItD�VXEMHWLYD�GH�OD�PLVPD�D�SDUWLU�GH�OD�FXDO�VH�OD�YDORUD�
$O� WHQHU� OD� GLVFULPLQDFLyQ� UDFLDO� URVWURV� HVSHFtILFRV�� FRPR� ODV� SREODFLRQHV� QHJUDV� GH� OD� FRVWD�� ODV
SREODFLRQHV� DQGLQDV� \� VHOYiWLFDV� QRV� HQFRQWUDPRV� TXH� SUHFLVDPHQWH� VRQ� HVWRV� JUXSRV� ORV� TXH� VH
HQFXHQWUDQ�HQ� VLWXDFLyQ�GH� H[WUHPD�YXOQHUDELOLGDG��3HUR�HVWH� DVSHFWR� IRUPD�SDUWH� GH� XQ� FRQMXQWR� GH
VLWXDFLRQHV� LQDFFHVLEOHV�� GHVLJXDOGDG� GH� RSRUWXQLGDGHV� �ODERUDOHV�� HGXFDWLYDV�� HFRQyPLFDV�� SROtWLFDV�
HWF���\�GH�WUDWR�HQ�XQ�FRQMXQWR�GH��FLUFXQVWDQFLDV��FRQ�ORV�FXDO�OD�GLVFULPLQDFLyQ�QR�HV�XQD�H[FHSFLyQ�
VLQR� QR� KHFKR� VLVWHPiWLFR� HQ� GRQGH� JUXSRV� GH� OD� VRFLHGDG� KDQ� VLGR� SULYDGRV� GHO� JRFH� GHO� SRGHU� GH
GHFLVLyQ�� HO� UHVSHWR� \� HO� HMHUFLFLR� GH� VXV� GHUHFKRV� KXPDQRV�� OR� FXDO� ORV� FRORFD� HQ� VLWXDFLyQ� GH
GHVYHQWDMD�\�YXOQHUDELOLGDG�HQ�UHODFLyQ�D�JUXSRV�TXH�QR�KDQ�VXIULGR�WDO�SRVWHUJDFLyQ�
(Q� HVWH� FDVR� OD� GLVFULPLQDFLyQ� HVWD� FRQIRUPDGD� SRU� XQ� FRQMXQWR� GH� YDULDEOHV� LQWHUGHSHQGLHQWHV�
5DFLVPR��GLYHUVLGDG�FXOWXUDO��OLQJ�tVWLFD�\�pWQLFD�SRU�XQ�ODGR�\�SRU�HO�RWUD�FRQGLFLyQ�HFRQyPLFD��VRFLDO
\�GH�JHQHUR��GH�OR�FXDO�VH�HVWDEOHFHQ�XQD�DPSOLD�JDPD�GH�SUREDELOLGDGHV�GLVFULPLQDWRULDV��DGTXLULHQGR
FDGD� FXDO� IRUPDV� HVSHFLILFDV� VLHQGR� SRU� HOOR� GH� QDWXUDOH]D� WUDQVYHUVDO�� HO� SUREOHPD� UDGLFD� HQ� OD
GHVYLQFXODFLyQ�TXH�VH�SUHWHQGH�HVWDEOHFHU�HQWUH�HVWD�YDULDEOHV�
(V�HVWD�VLWXDFLyQ�GH�GLVFULPLQDFLyQ�OD�TXH�QRV�SHUPLWH�HQWHQGHU�HO�SRU�TXH�GH�ORV�LQWHQWRV�GH�GHVWUXLU�OD
GLYHUVLGDG�FXOWXUDO�D�SDUWLU�GH�SROtWLFDV�HGXFDWLYDV�KRPRJHQHL]DQWHV�\�GH�SUR\HFWRV�GH�GHVDUUROOR�TXH
SULYLOHJLDQ� OD� SDUWH� WHFQROyJLFD� 2FFLGHQWDO� HQ� GHSULPLHQGR� GH� ODV� SUDFWLFDV� DQFHVWUDOHV� GH� FXOWLYR� \
PDQHMR� GH� VXHORV�� \� HQ� FXDQWR� D� OR� HFRQyPLFR� OD� DGRSFLyQ� GH� SROtWLFDV� QHROLEHUDOHV� GH� DSHUWXUD� GH
PHUFDGRV� \� OLEHUDOL]DFLyQ� GH� WLHUUDV� SDUD� IDFLOLWDU� OD� LQYHUVLyQ� H[WUDQMHUD� \D� VHD� HQ� HO� FDPSR� HQ
GHSULPLHQGR� GH� ODV� FRPXQLGDGHV� FDPSHVLQDV� R� HQ� ORV� ERVTXHV� SDUD� FHGHU� HQ� EHQHILFLR� GH
WUDQVQDFLRQDOHV� OD� H[SORWDFLyQ� SHWUROHUD�� OHVLRQDQGR� OD� SURSLHGDG� DQFHVWUDO� TXH� VREUH� HVRV� WHUUHQRV
WLHQHQ�ORV�QDWLYRV��QR�KDFH�VLQR�FRQWULEXLU�D�VX�YXOQHUDELOLGDG�
/RV�HIHFWRV�QRFLYRV�GH�OD�GLVFULPLQDFLyQ�VH�WUDGXFHQ�HQ�SHUGLGD�GH�OD�DXWR�HVWLPD�H�LGHQWLGDG�SHUVRQDO
\�JUXSDO�\�KDFH�GH�HVWRV�JUXSRV�pWQLFRV�DJHQWHV�DFWLYRV�GH�VX�SURSLD�GHVLQWHJUDFLyQ��'HVGH�HO�SXQWR�GH
YLVWD� HFRQyPLFR� \� VRFLDO� ODV� SULYD� GHO� DFFHVR� HTXLWDWLYR� H� LJXDOLWDULR� DO� JRFH� GH� SRVLELOLGDGHV� GH
GHVDUUROOR� GHVGH� VXV� OyJLFDV� SDUWLFXODUHV� JHQHUDQGR� P� FOLPD� GH� IUXVWUDFLyQ� \� YLROHQFLD� FRPR
FRQVHFXHQFLD�GHO�HVWDGR�GH�SHUPDQHQWH�LQVDWLVIDFFLyQ�GH�VXV�QHFHVLGDGHV�
(Q�HO�SODQR�LQVWLWXFLRQDO��OD�GLVFULPLQDFLyQ�SHUPLWH�OD�H[LVWHQFLD�GH�HVFDODV�MHUDUTXL]DGDV�TXH��SURYRFDQ
XQ�GHVLJXDO�DFFHVR�D� OD� WRPD�GH�GHFLVLRQHV�\�D� OD�SDUWLFLSDFLyQ�GHQWUR�GH� OD� VRFLHGDG�� IDFLOLWDQGR�XQ
VLVWHPD�LQVWLWXFLRQDO�EDVDGR�HQ�SULYLOHJLRV�H[FOX\HQWHV�\�QR�HQ�ORV�SULQFLSLRV�FLXGDGDQRV�GH�LJXDOGDG
DQWH�OD�OH\��FUHDQGR�GH�PDQHUD�JHQHUDOL]DGD�³FLXGDGDQRV´�GH�VHJXQGD�FDWHJRUtD��IUHQDQGR�HO�SURFHVR�GH
H[WHQVLyQ�GH�FLXGDGDQtD�\�GH�FRQVWUXFFLyQ�GHO�HVWDGR�GHPRFUiWLFR�GH�GHUHFKR�
(Q�HO�SODQR�FXOWXUDO��SURPXHYH�OD�IRQDFLyQ�GH�XQD�FXOWXUD�GH�OD�LQWROHUDQFLD��GHO�UHVSHWR�D�OD�GLYHUVLGDG
\�HO�HJHPRQLVPR�FXOWXUDO��IDFLOLWDQGR�HO�HWQRFHQWULVPR�\�OD�DOLHQDFLyQ�FXOWXUDO�
&RPR� PDQLIHVWDPRV� SHVH� D� OD� GLYHUVLGDG� FXOWXUDO� HQ� QXHVWUR� SDtV�� GHQRPLQDGD� SOXULFXOWXUDO�� ODV
IUDJPHQWDFLyQ�VRFLDO�KD�VLGR�OR�FDUDFWHUtVWLFR�GH�QXHVWUD�VRFLHGDG�VLHQGR�SRFR�OR�DYDQ]DGR�HQ�PDWHULD
GH�LQWHUFXOWXUDOLGDG��HV�GHFLU�HO�UHODFLRQDPLHQWR�KRUL]RQWDO��EDVDGR�HQ�HO�UHVSHWR�GHO�RWUR�\�VX�HQWRUQR
VLHQGR�SRU�HOOR�UHODFLRQHV�VLPpWULFDV�\�GH�HMHUFLFLR�GHPRFUiWLFR�



0HPRULD�GH�OD�PHVD�UHGRQGD�HQ�:DVKLQJWRQ��'&�� ��

6HJ~Q� OD�&RQVWLWXFLyQ�� WRGRV� ORV�FLXGDGDQRV�SXHGHQ�VHU�HOHJLGR��VLQ�HPEDUJR�QR�VH�KD�GDGR�HO� FDVR�
FRPR�HQ�%ROLYLD�� TXH� VHJ~Q� UHSUHVHQWDQWH�4XHFKXD��$\PDUi� DIURSHUXDQR�R� GH� DOJXQR�GH� ORV� JUXSRV
pWQLFRV�GH�OD�DPD]RQLD�VH�HQFXHQWUHQ�UHSUHVHQWDQGR�D�VXV�UHVSHFWLYRV�JUXSRV�HQ�HO�SDUODPHQWR��GHELGR�D
ODV�UHODFLRQHV�GH�FOLHQWHODMH��SUHVWLJLR�\�SRGHU�HFRQyPLFR�GHWHUPLQD�TXLHQHV�SXHGHQ�DFFHGHU�D�LQVWDQFLD
WDQ�GHFLVLYD�HQ�HO�GHVWLQR�GHO�SDtV�
(Q�FXDQWR�D�ODV�PHGLGDV�DGRSWDGDV�SRU�QXHVWUR�JRELHUQR�VREUH�HO�SUREOHPD�GH�OD�GLVFULPLQDFLyQ�UDFLDO�
OD�/H\��������GDGD�HO����GH�DEULO�GH������� VL� ELHQ� HV� FLHUWR� UHFRQRFH�SRU� SULPHUD� YH]� TXH� H[LVWH� HO
UDFLVPR�\�OD�GLVFULPLQDFLyQ�\�TXH�³ODV�RIHUWDV�GH�HPSOHR�\�DFFHVR�D�PHGLRV�GH�LQIRUPDFLyQ�HGXFDWLYD
QR�SRGUiQ�FRQWHQHU� UHTXLVLWRV� TXH� FRQVWLWX\DQ� GLVFULPLQDFLyQ�� DQXODFLyQ�R� DOWHUDFLyQ� GH� LJXDOGDG� GH
RSRUWXQLGDGHV�R�GH�WUDWR´��DUWLFXOR�����FRQWLHQH�XQD�FODUD�LQFRQVLVWHQFLD�FXDQGR�KDFH�UHIHUHQFLD�D�TXH�VL
H[LVWH�GLVFULPLQDFLyQ�FXDQGR�VH�SUHVHQWD�XQ�WUDWR�GLIHUHQFLDGR�GHVSURYLVWR�GH�XQD�MXVWLILFDFLyQ�REMHWLYD
\�UD]RQDEOH��GH�OR�FXDO�VH�FROLJH�TXH�QR�KD\�GLVFULPLQDFLyQ�FXDQGR�KD\�DOJXQD�MXVWLILFDFLyQ�REMHWLYD�\
UD]RQDEOH��DUWLFXOR����
3DVDQGR�D�RWUR�SXQWR��UHIHULGD�/H\�QR�UHFRJH�ODV�GLIHUHQWHV�PDQLIHVWDFLRQHV�GH�OD�GLVFULPLQDFLyQ�\�VX
LQWHUGHSHQGHQFLD��(V�PDV��VH�UHILHUH�HQ�FXDQWR�D�ODV�UHODFLRQHV�GHQWUR�GH�OD�VRFLHGDG�\�QR�DO�SDSHO�TXH
GHVHPSHxD�HO�(VWDGR�HQ�UHSURGXFLU�HVWD�VLWXDFLyQ�GH�PDQHUD�LQWHQFLRQDGD�R�QR��FRPR�OR�SODQWHD�HO�7HVW
GH� OD�GHVYHQWDMD� VXUJLGR�HQ�&DQDGi�HQ������HQ�GRQGH�VH�SODQWHD�TXH�³VL�XQD�SHUVRQD�HV�SDUWH�GH�XQ
JUXSR�HQ�GHVYHQWDMD�\�SXHGH�GHPRVWUDU�TXH�XQD�GLVWLQFLyQ�EDVDGD�HQ�VXV�FDUDFWHUtVWLFD�SHUVRQDOHV�R�HQ
ODV�GHO�JUXSR�DO�TXH�SHUWHQHFH��QR�HV�LPSXHVWD�D�RWURV�\�DGHPiV�SHUSHWXD�R�HPSHRUD�OD�GHVYHQWDMD��GLFKD
GLVWLQFLyQ�HV�GLVFULPLQDWRULD�VHD�R�QR�LQWHQFLRQDO´�
'HVGH� LQLFLRV� GHO� SUHVHQWH� DQR� HO� ,1'(&23,� �,QVWLWXWR� 1DFLRQDO� GH� 'HIHQVD� DO� &RQVXPLGRU� \� D� OD
&RSLD� ,QWHOHFWXDO���YLHQH�YHULILFDQGR�ODV�GHQXQFLDV�TXH�VH�SUHVHQWDQ�FRQ� UHVSHFWR�D� OD� UHVWULFFLyQ�GHO
LQJUHVR� GH� SHUVRQDV� GH� GHWHUPLQDGDV� FDUDFWHUtVWLFDV� pWQLFDV� D� OXJDUHV� S~EOLFRV�� FRPR� SDUWH� GH� OD
SURWHFFLyQ�DO�FRQVXPLGRU��HPLWLHQGR�D�HVWH�UHVSHFWR�XQ�FRPXQLFDGR�HQ�HO�PHV�GH�$EULO�\�VLJXLHQGRVH
SURFHVRV� MXGLFLDOHV�� \� FRPR� SURGXFWR� GH� OD� SUHVLyQ� GH� DOJXQD� 21*V�� SURJUDPDV� SHULRGtVWLFRV� H
LQYHVWLJDGRUHV�YHQtDQ�UHDOL]DQGR�GHVGH�DQRV�DWUiV�
(Q� FXDQWR� D� ORV� GLVSRVLWLYRV� SHQDOHV�� HVWRV� VH� UHILHUHQ� D� PRQWRV� GH� GLQHUR� LPSXHVWRV� D� ORV
HVWDEOHFLPLHQWRV� TXH� WUDQVJUHGHQ� OD� QRUPD�� QR� VH� UHVXHOYH� HO� JUDYH� HIHFWR� SVLFROyJLFR� \� HQ� OD
DXWRHVWLPD�GH�ODV�SHUVRQDV�\�JUXSRV�REMHWR�GH�GLVFULPLQDFLyQ��8UJH�XQ�FXHUSR�GH� OH\HV�TXH�UHFRMD�HO
DSRUWH�GH�21*V�H�LQVWLWXFLRQHV�TXH�HVWXGLDQ�HO�WHPD�
3URYRFD� SUHRFXSDFLyQ� OD� QR�H[LVWHQFLD� GH�SROtWLFDV� LQWHJUDOHV� FRQGXFHQWHV� D� HUUDGLFDU� WRGD� IRUPD� GH
GLVFULPLQDFLyQ��H[LVWLHQGR�~QLFDPHQWH�PHGLGDV�VHFWRULDOHV�TXH�QR�DSXQWDQ�D�UHYHUWLU�HO�SUREOHPD��VL�QR
D� YHU� FDVRV� HVSHFtILFRV� �FRPR� HV� HO� FDVR� GH� ODV� GHQXQFLDV� TXH� YHULILFD� HO� ,1'(&23,��� SRU� OR� FXDO
FRQVLGHUDPRV� TXH� GHELy� FUHDUVH� XQ� RUJDQLVPR� GHGLFDGR� H[FOXVLYDPHQWH� D� WDO� SUREOHPiWLFD� FRPR
IHQyPHQR� HVWUXFWXUDO� DO� FXDO� SXHGDQ� FRQYHUJHU� ODV� SURSXHVWDV� H� LQLFLDWLYDV� GH� ODV� LQVWLWXFLRQHV� \
RUJDQLVPRV�TXH�WUDWDQ�HO�WHPD�
$VLPLVPR� HV� SUHRFXSDQWH� HO� FDVL� QXOR� QLYHO� GH� FRRUGLQDFLyQ� HQWUH� ODV� LQVWDQFLDV� GHO� (VWDGR� \� ODV
LQVWLWXFLRQHV�TXH� WUDEDMDQ�HQ�HVWD�SUREOHPiWLFD��8UJHQ�SXHV�SROtWLFDV�HILFDFHV�SDUD�HOLPLQDU� WRGDV� ODV
IRUPDV� GH� GLVFULPLQDFLyQ� HQ� HVSHFLDO� OD� UDFLDO� D� ILQ� GH� URPSHU� OD� HFXDFLyQ�� FRORU� GH� OD� SLHO�  
GLVFULPLQDFLyQ� �H[FOXVLyQ� ��PDUJLQDFLyQ� �SREUH]D� �DFFHVR�GHVLJXDO�\� OLPLWDGR�DO�HMHUFLFLR�GH� ORV
'HUHFKRV�4XLHEUD�GH�ORV�'HUHFKRV�+XPDQRV�





6HVLyQ���

2UJDQL]DFLRQHV�FLYLOHV�TXH�SURPXHYHQORV�LQWHUHVHV�GHO�DIURODWLQRDPHULFDQR

%UHYH�UHVXPHQ�GHO�SURFHVR�GH�JHQHUDFLyQ�GH�SROtWLFDV�GH�ODVRUJDQL]DFLRQHV�DIURDPHULFDQDV5RPHUR�-��5RGUtJXH]��8UXJXD\� ��������������������������������������������������������������������� ��
%XVFDPRV�YRFHV�TXH�FDOOHQ�HO�VLOHQFLR������&HOHR�$OYDUH]�&DVLOGR��+RQGXUDV���������������������������������������������������������������
,QFLYLOLGDG�H[FOX\HQWH�\�SDUWLFLSDFLyQ�SRU�OD�LQFOXVLyQ�GHVGH�ODSHUVSHFWLYD�DIURYHQH]RODQD-HV~V�&KXFKR�*DUFtD��9HQH]XHOD����������������������������������������������������������������





��

%UHYH�UHVXPHQ�GHO�SURFHVR�GH�JHQHUDFLyQ�GHSROtWLFDV�GH�ODV�RUJDQL]DFLRQHV�DIURDPHULFDQDV
5RPHUR�-��5RGUtJXH]��8UXJXD\�

'LUHFWRU�*HQHUDO2UJDQL]DFLRQHV�0XQGR�$IUR
$�SULQFLSLRV�GHO�WHUFHU�PLOHQLR�VH�DEUH�XQ�GHEDWH�TXH�PXFKRV�GH�QRVRWURV�KXELpVHPRV�TXHULGR�TXH�VH
KXELHUD� SURFHVDGR� PXFKR� DQWHV�� HO� GH� YLVXDOL]DU� D� HVFDOD� LQWHUQDFLRQDO� OD� LPSRUWDQFLD� TXH� WLHQHQ
QXHVWUDV� RUJDQL]DFLRQHV� DIURDPHULFDQDV� HQ� ODV� SURSXHVWDV� GH� GHVDUUROOR� LQWHJUDO� KDFLD� QXHVWUDV
FRPXQLGDGHV��3RU�OR� WDQWR��YDORUDU�HO� LPSRUWDQWH�PpULWR�TXH�KDQ�FRQVHJXLGR� ODV�SURSLDV� LQVWLWXFLRQHV
SRU� VX� VHULHGDG�� VX� YRFDFLyQ� SURIHVLRQDO� \� IXQGDPHQWDOPHQWH�� SRU� VX� HQWUHJD� \� FRQILDQ]D� HQ� OD
SRWHQFLDOLGDG�GH�VXV�FRPXQLGDGHV�HV�HO�SURSyVLWR�GH�HVWH�EUHYH�WUDEDMR�
5HSDVDU� OD� YLGD�PLVPD� GH� QXHVWUDV� RUJDQL]DFLRQHV� HV� KDEODU� GH� VXHxRV� \� SUR\HFWRV�� GH� LPSRUWDQWHV
GLDJQyVWLFRV� TXH� SDUWHQ� GH� VXV� FRPXQLGDGHV� \� GH� XQD� SHUPDQHQWH� E~VTXHGD� GH� VROXFLRQHV� D� ORV
SUREOHPDV�SUHVHQWDGRV�\�WDPELpQ�GH�VXV�IUDFDVRV�
(V�FRQVWDWDU�OD�OXFKD�GLDULD�FRQWUD�HO�UDFLVPR�\�HV�YHU�OD�WULVWH]D�TXH�WUDH�OD�GLYLVLyQ�GH�ODV�FRPXQLGDGHV
FXDQGR�DFWRUHV�H[WUDxRV�VH�LQYROXFUDQ�H�LQWHQWDQ�LQFLGLU�HQ�ORV�FRQRFLPLHQWRV�\�SURSXHVWDV�DXWyFWRQRV�
+DEODU�GH�ODV�RUJDQL]DFLRQHV�HV�UHDILUPDU�TXH�VRQ�ORV�~QLFRV�LQVWUXPHQWRV�DXWpQWLFDPHQWH�SURSLRV�TXH
WLHQHQ�ORV�SXHEORV�DIURDPHULFDQRV�\�VRQ�DGHPiV��ORV�YHUGDGHURV�UHVSRQVDEOHV�GHO�p[LWR�R�GHO�IUDFDVR�GH
VXV�SUR\HFWRV�\�GHO�DOFDQFH�GH�ORV�PLVPRV�
'H�VX�KLVWRULD
/D� KLVWRULD� GH� QXHVWUDV� RUJDQL]DFLRQHV� \� VXV� PRYLPLHQWRV� VH� UHPRQWD� D� OD� SUHVHQFLD� REOLJDGD� GH
QXHVWURV� DQWHSDVDGRV�� D� VXV� OXFKDV� SRU� OD� OLEHUWDG� TXH� QR� HUD� PiV� TXH� SUR\HFWR� GH� YLGD� VRFLDO
HQPDUFDGR�HQ�ODV�HQVHxDQ]DV�\�FXOWXUDV�GH�QXHVWUDV�QDFLRQHV�RULJLQDOHV��0XFKDV�YHFHV�FXDQGR�VH�QRV
KDEOD� GH� ODV� OXFKDV� SRU� OD� OLEHUWDG�� VH� GD� XQD� YLVLyQ� DEVWUDFWD�� VLQ� SRVLELOLGDGHV� GH� PDWHULDOL]DU�
RFXOWDQGR�GH�HVWD�IRUPD�TXH�DWUiV�GH�HVDV� OXFKDV�VH�EXVFDED�FRQFUHWDU�SUR\HFWRV�SROtWLFRV�R�VRFLDOHV�
GHILQLGRV�\�FRQFUHWRV�
+R\�QRV�TXHGDQ�ODV�HQVHxDQ]DV�GHMDGDV�SRU�=XPEL��FRQ�VX�³4XLORPER´�5HS~EOLFD�GH�3DOPDUHV�%UDVLO�
GHO� 5H\� 0LJXHO� HO� $IULFDQR� RUJDQL]DGRU� GH� ORV� ³FXPEH´GH� 9HQH]XHOD�� GH� %HQNR� %LRKR�� OtGHU� GHO
UHVLVWHQWH� \� KHURLFR� ³3DOHQTXH´� GH� 6DQ�%DVLOLR� GH�&RORPELD�� GH�&XIIH�� OtGHU� GH� ODV� UHYROXFLRQHV� HQ
6XULQDP��GHO�&DSLWiQ�&XGJRH�GH�-DPDLFD��DGHPiV�GH�ORV�UHFRUGDGRV�OODPDGRV�TXH�'HVVDOLQHV�UHDOL]DED
GHVGH�OD�QXHYD�QDFLyQ�GH�+DLWt�H[KRUWDQGR�D�OD�GLiVSRUD�DIULFDQD�TXH�FRQWULEX\HVH�HQ�OD�FRQVROLGDFLyQ
GHO� SURFHVR� GH� LQGHSHQGHQFLD� TXH� SURFODPDUtD� DO� SULPHU� SDtV� OLEUH� \� VREHUDQR� GH� $PpULFD�� (VWDV
DFFLRQHV�HUDQ�UHVSDOGDGDV�SRU�GLDULRV�\�SHULyGLFRV�TXH�OD�LQWHOHFWXDOLGDG�QHJUD�LPSXOVDED��5HFRUGHPRV
ORV�LPSRUWDQWHV�HGLWRULDOHV�GHO�GLDULR�7KH�*ROG�&RDVW�1DWLRQ�TXH�VROLFLWDED�OD�FRRSHUDFLyQ�GH�³WRGRV�ORV
PLHPEURV�GH�OD�GLiVSRUD�DIULFDQD�HQFRQWUDGDV�HQ�FXDOTXLHU�SDUWH�GHO�PXQGR´�\�HVWRV�OODPDGRV�OOHJDEDQ
D�ORV�SDOHQTXHV��DOGHDV�FLPDUURQDV��D�ORV�SXHEORV�JDUtIXQDV��PHQVDMH�GH�VROLGDULGDG�\�FRRSHUDFLyQ�



���� /D�UD]D�\�OD�SREUH]D��&RQVXOWD�LQWHUDJHQFLDV�VREUH�DIURODWLQDPHULFDQRV

&RPR� SRGHPRV� DSUHFLDU� QR� VRQ� QXHYRV� ORV� SUR\HFWRV� GHO� SXHEOR� QHJUR� \� OODPD� SRGHURVDPHQWH� OD
DWHQFLyQ�FXDQGR�VH�KDEOD�GHO�GHVFRQRFLPLHQWR�GH�pVWRV��1R�KXER�QL�H[LVWLy�pSRFD�TXH�OD�OXFKD�SRU�XQD
YLGD� GLJQD�� FRPXQLWDULD� \� EDVDGD� HQ� VXV� SURSLRV� SDUiPHWURV� FXOWXUDOHV�� QR� VH� KXELHVH� WUDGXFLGR� HQ
SUR\HFWRV�FRQFUHWRV�TXH�UHVXPLHVHQ�HO�VHQWLU�GH�OD�FRPXQLGDG�QHJUD�
5iSLGDPHQWH�UHFRUGHPRV�DOJXQRV�HMHPSORV�GH�ODV�SULPHUDV�GpFDGDV�GHO�VLJOR�;;�

�� /D�$VRFLDFLyQ�8QLYHUVDO�SDUD�HO�$YDQFH�GHO�1HJUR��OLGHUDGR�SRU�0DUFXV�*DUYH\�HQ�OD�GpFDGD�GHO
��� DO� ���� UHSURGXMR� PiV� GH� ���� ILOLDOHV� HQ� WRGD� $PpULFD�� HQFRQWUiQGRVH� HQ� &XED� XQDV� ��� \
OOHJDQGR�D� OD�$PpULFD�GHO�6XU� �%UDVLO��(FXDGRU��9HQH]XHOD�� HWF��� FRQ�SURSXHVWDV� FRQFUHWDV�TXH
HUDQ�UHVSDOGDGDV�SRU�ODV�FRPXQLGDGHV��� (O�FDVR�GH�ORV�MyYHQHV�QHJURV�FRQGHQDGRV�LQMXVWDPHQWH�D�PXHUWH�HQ�6FRWWVERUR��$ODEDPD�HQ�ORV
(VWDGRV�8QLGRV��HQ�ORV�DxRV�����TXH�PRWLYy�OD�FUHDFLyQ�GH�&RPLWpV�GH�$SR\R�HQ�WRGD�$PpULFD�
PRYLHQGR�XQD�IXHUWH�FRUULHQWH�GH�RSLQLyQ��� /RV�&RPLWp�SRU�OD�3D]�\�&RQWUD�OD�*XHUUD�\�HQ�VROLGDULGDG�FRQ�$ELVLQLD��RUJDQLVPRV�GH�DFFLyQ
VROLGDULD�TXH�GHVGH�ODV�FRPXQLGDGHV�QHJUDV�VH�SUR\HFWDEDQ��� /RV� SHQVDPLHQWRV� GH� %RRNHU� 7�� :DVKLQJWRQ� \� *HRUJH� :DVKLQJWRQ� &DUYHU� SODVPDGRV� HQ� ODV
HVFXHODV�GH�RILFLRV�D�LPDJHQ�\�VHPHMDQ]D�GH�DTXHOODV�FUHDGDV�HQ�7XVNHJHH��(VWDGRV�8QLGRV�

$UWLFXODFLyQ�FRQWLQHQWDO��/RV�FRQJUHVRV�GH�OD�GLiVSRUD�DIULFDQD\�VXV�UHSHUFXVLRQHV�HQ�/DWLQRDPpULFD�
$�PHGLGD�TXH�VH� LEDQ�JHVWDQGR� LPSRUWDQWHV�KHFKRV�D�HVFDOD�PXQGLDO�� ODV�FRPXQLGDGHV�QHJUDV�GH� ODV
$PpULFDV�UHFLEtDQ�ORV�HFRV�GH�ORV�UHVXOWDGRV�TXH�GDEDQ�HVWDV�DFFLRQHV�
(O�3DQ�$IULFDQLVPR�FRPR�PRYLPLHQWR�IRUPDO��FRPHQ]DED�D�JHVWDUVH�
/D�SULPHUD�&RQIHUHQFLD�3DQ�$IULFDQD� �������GHVGH�/RQGUHV��PDUFD� HO� FDPLQR� HQ� HO� VLJOR�;;�� KDVWD
QXHVWURV�GtDV��/DV�LGHDV�\�OD�WHQDFLGDG�GHO�DERJDGR�GH�7ULQLGDG�7REDJR��6\OYHVWHU�:LOOLDPV��LQDXJXUDUi
HO�WUDEDMR�LQWHUQDFLRQDO�GH�OD�GLiVSRUD�DIULFDQD�HQ�HO�VLJOR�;;�
$�SDUWLU�GH�HVWD�FRQIHUHQFLD��ORV�LQWHOHFWXDOHV�SULPHUR�\�OXHJR�OHQWDPHQWH��VHFWRUHV�GH�ODV�PiV�YDULDGDV
WHQGHQFLDV��LEDQ�JHVWDQGR�XQD�EDVH�TXH�LUi�RUJDQL]DQGR�XQD�VHULH�GH�FRQJUHVRV��EDVH�GHO�SHQVDPLHQWR
GH�OD�GLiVSRUD�DIULFDQD�KDVWD�KR\�HQ�GtD��HQ�PDWHULD�GH�GHVDUUROOR�
(Q� ORV� SULPHURV� FXDWUR� FRQJUHVRV� GH� OD� GLiVSRUD�� HO� SHQVDPLHQWR� GH� :�(�%�� 'X� %RLV� HV� OD� JXtD
FRQGXFWRUD�\�IDFWRU�GHWHUPLQDQWH�HQ�OD�DUWLFXODFLyQ�GH�ORV�DQiOLVLV��TXH�SHUPLWH�XQ�DYDQFH�VXVWDQFLDO�HQ
OD�FRPSUHQVLyQ�JOREDO�D�ORV�QXHYRV�SUREOHPDV�\�GHVDItRV�TXH�HO�PXQGR�YLYtD�
(Q�IRUPD�GH�UHFRUGDWRULR�UHSDVDUHPRV�PX\�VRPHUDPHQWH�ORV�SXQWRV�FHQWUDOHV�GH�HVWRV�FRQJUHVRV�

�� (O� &RQJUHVR� 3DQ�$IULFDQR� GH� ����� HQ� 3DUtV� FRQ� OD� SUHVHQFLD� GH� ��� GHOHJDGRV� ��� GH� 6DQWR
'RPLQJR��~QLFR�D�VDEHU�GH�/DWLQRDPpULFD���GRQGH�GHQWUR�GH�OD�VHULH�GH�SXQWRV�WUDWDGRV��XQR�GH
VLQJXODU� LPSRUWDQFLD� QRV� PDUFDED� ³�� �� �� DQWH� OD� FUHFLHQWH� QHFHVLGDG� GH� ORV� QDWLYRV�� HQ� OD
FRQGXFFLyQ�GH�VXV�SROtWLFDV�GH�LQYHVWLPLHQWR�GH�FDSLWDO´��� (Q�HO�FRQJUHVR�GH������YHPRV�FRPR�OHQWDPHQWH�YD�DYDQ]DQGR� OD�FRQFHSFLyQ�GH�GHVDUUROOR�HQ
IXQFLyQ�GH�OD�VLWXDFLyQ�GH�OD�GLiVSRUD��5HFRUGHPRV�TXH�pVWH�VH�UHDOL]y�HQ�WUHV�VHVLRQHV��%UXVHODV�
3DUtV�\�/RQGUHV�GRQGH�OD�SUHVHQFLD�PDUFDQWH�GH�0DUFXV�*DUYH\�IXH�GHWHUPLQDQWH�HQ�ODV�YLVLRQHV
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HQFRQWUDGDV� FRQ� 'X� %RLV�� 'H� HVWH� VHJXQGR� FRQJUHVR� VXUJH� XQD� LPSRUWDQWH� $VRFLDFLyQ
,QWHUQDFLRQDO�3DQ�$IULFDQLVWD��FX\R�REMHWLYR�HUD�PHMRUDU�PXQGLDOPHQWH�OD�YLGD�GHO�QHJUR�D�WUDYpV
GH�OD�FUHDFLyQ�GH�SROtWLFDV�GH�RUJDQL]DFLyQ�\�FRRSHUDFLyQ�HFRQyPLFD��� (Q�HVWH�FDPLQR�OOHJDPRV�DO�FRQJUHVR�GH������TXH�OXHJR�GH�YDULRV�LQFRQYHQLHQWHV�\�WUDVODGRV��GH
/LVERD�D�/RQGUHV��VH�HQIUHQWD�DO�DQiOLVLV�\�E~VTXHGD�GH�VROXFLRQHV�GH� ORV�SUREOHPDV�HQ�$IULFD
FRORQL]DGD��\�GRQGH�VH�DSUHFLDQ�D�WUDYpV�GH�ODV�GLIHUHQWHV�YLVLRQHV��HO�LPSDFWR�TXH�WLHQHQ�ODV�LGHDV
HPHUJHQWHV�GH�OD�5HYROXFLyQ�5XVD��� (O�&XDUWR�&RQJUHVR� ������� UHDOL]DGR� HQ� OD� FLXGDG�GH�1XHYD�<RUN�� SXHGH� FRQVLGHUDUVH� HO�PiV
LPSRUWDQWH��QR�VyOR�SRU�HO�Q~PHUR�GH�GHOHJDGRV�������VLQR�SRU�OD�SDUWLFLSDFLyQ�GH�YDULDV�SHUVRQDV
GH�6XGDPpULFD�\�GRQGH�VH�GHQRWD�XQD�FRQVROLGDFLyQ�GH�VHFWRUHV�DOLQHDGRV�XQRV�FRQ�ODV�LGHDV�GH
'X�%RLV�\�RWURV�FRQ�ODV�GH�*DUYH\��(VWRV�VRQ�SDUWH�VXVWDQWLYD�GH�OD�PDUFKD�GHO�DFFLRQDU�GH�HVWD
pSRFD�\�GH�ORV�FRQFHSWRV�SROtWLFRV�GH�GHVDUUROOR�GH�OD�GLiVSRUD�

(VWDV�DFFLRQHV�FXHQWDQ�PX\�WtPLGDPHQWH�FRQ�OD�SUHVHQFLD�GH�DPHULFDQRV�GHO�VXU�\�FHQWUDO��SHUR�SRU�ODV
DFFLRQHV�TXH�YHULILFDPRV�HQ�FDGD�XQR�GH�ORV�SDtVHV�GH�$PpULFD�/DWLQD��YHPRV�TXH�HQ�ORV�SULPHURV���
DxRV� GHO� VLJOR� ;;� OD� SUHRFXSDFLyQ� GH� FRQIRUPDU� SROtWLFDV� FODUDV�� SURIXQGDV� \� GH� FDPELR� D� HVFDOD
PXQGLDO��IXH�XQD�FRQVWDQWH
/RV�DQiOLVLV�H� LQIRUPDFLRQHV�GH�HVWDV�DFFLRQHV�� OOHJDEDQ�GH� IRUPD�PX\� WtPLGD�D� ODV� FRPXQLGDGHV�GH
$PpULFD� GHO� 6XU�� OR� TXH� SRGHPRV� DSUHFLDU� SRU� ORV� KHFKRV� TXH� VH� UHJLVWUDQ� HQ� OD� LQWHUQD� GH� ODV
FRPXQLGDGHV� VXGDPHULFDQDV�� 8QD� YH]� OOHJDGD� OD� LQIRUPDFLyQ� pVWDV� HUDQ� UiSLGDPHQWH� WRPDGDV� \
DGDSWDGDV�D�OD�VLWXDFLyQ�ORFDO�
/RV� SULPHURV� SDVRV� HQ� OD� DUWLFXODFLyQ� GH� LQVWUXPHQWRV� LQWHUQDFLRQDOHV� GH� OD� GLiVSRUD� DIULFDQD�� VH
HQFRQWUDURQ�IUHQWH�D�GRORURVRV�KHFKRV�FRPR�HO�DYDQFH�GH�ODV�LGHDV�IDVFLVWDV�HQ�(XURSD�\�OD�LQYDVLyQ�GH
,WDOLD� D� $ELVLQLD�� (O� JROSH� DVHVWDGR� DO� KHUPDQR� (VWDGR�� SURGXMR� OD� SULPHU� DFFLyQ� TXH� WXYR� HFR� \
UHSHUFXVLyQ�HQ�WRGRV�ORV�SDtVHV�GRQGH�VH�HQFRQWUDEDQ�FRPXQLGDGHV�QHJUDV��(V�DVt�TXH�GHVGH�HO�8UXJXD\
KDVWD� ORV� (VWDGR�8QLGRV�� VH� DEUHQ� &RPLWpV� 3RU� OD� 3D]� \� &RQWUD� OD� *XHUUD� HQ� 'HIHQVD� GH� $ELVLQLD�
KDFLpQGRVH� HFR� GH� OD� DQJXVWLDQWH� VLWXDFLyQ� GHO� FRQWLQHQWH� DIULFDQR� \� GHQXQFLDQGR� ORV� DWURSHOORV
VXIULGRV�
(O�SURFHVR�GH�RUJDQL]DFLyQ�GH�OD�GLiVSRUD�DIULFDQD�D�QLYHO�FRQWLQHQWDO��OHQWDPHQWH�VH�GHVDUUROOD�\�FUHFH
GDQGR�XQ� VDOWR� FXDOLWDWLYR� HQ� HO�4XLQWR�&RQJUHVR� �������� GRQGH� VH� UHVDOWD� OD� SUHVHQFLD� GH� DFWLYLVWDV
DIULFDQRV� TXH� IRUMDURQ� LPSRUWDQWHV� OtQHDV� GH� SHQVDPLHQWR�� OOHJDQGR�� PXFKRV� GH� HOORV�� D� VHU
SURWDJRQLVWDV�GH�SULPHUD�OtQHD�HQ�OD�IRUPDFLyQ�GH�VXV�SDtVHV�XQD�YH]�FRQTXLVWDGD�OD�LQGHSHQGHQFLD�
/D� SUHVHQFLD�GH� -HDQ� 3ULFH�0DUV��PDHVWUR� GH� ORV� OtGHUHV� LQGHSHQGLVWDV� \� IRUPDGRU� GH� SULPHUD� OtQHD�
FX\DV�EDVHV�WHyULFDV�IXHURQ�ODV�TXH�FRQWULEX\HURQ�HQ�OtGHUHV�FRPR�$LPq�&HVDLUH�R�6HGDU�6HQJKRU�TXH
KDFHQ�XQD�FRQWULEXFLyQ�VXVWDQFLDO�DO�PRYLPLHQWR�HQ�pSRFD�GH�OD�SUH�LQGHSHQGHQFLD�
2WUDV� LPSRUWDQWHV� ILJXUDV� IXHURQ�*HRUJH� 3DGPRUH� �%XUHDX� GH� 6HUYLFLR� ,QWHUQDFLRQDO� $IULFDQR�� \� OD
FRRUGLQDFLyQ�GH�OD�FDPSDxD�D�IDYRU�GH�OD�OLEHUDFLyQ�GH�$ELVLQLD�GLULJLGD�SRU�&�/�5��-DPHV��GRQGH�VH
FRQWDED�HQWUH�RWURV��FRQ�IXWXURV�OtGHUHV�FRPR�-RPR�.HQ\DWWD�
3DUD� OOHJDU� DO� 4XLQWR� &RQJUHVR� VH� IRUPy� XQD� )HGHUDFLyQ� 3DQ�$IULFDQD� TXH� FXPSOLy� HO� SDSHO� GH
RUJDQL]DGRUD�GHO�PLVPR��(O�WUDEDMR�SUHSDUDWLYR�IXH�UHDOL]DGR�SRU�XQ�FRPLWp�IRUPLGDEOH� LQWHJUDGR�SRU
3HWHU�$EUDKDPV��$IULFD�GHO�6XU���3HWHU�0LOOLDUG��0DNRQQHQ��3DGPRUH��1NUXPDK��.HQ\DWWD�\�-DPHV�
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9HPRV�HQWRQFHV�TXH�HO�4XLQWR�&RQJUHVR�GH�OD�'LiVSRUD�$IULFDQD�HV�HO�SUHFXUVRU�GH�ODV�LQGHSHQGHQFLDV
TXH�VH�GDQ�D�ILQDOHV�GH�ORV����\�SULQFLSLRV�GH�ORV�����HQ�$IULFD�
6H� LQWURGXFHQ� YLVLRQHV� GH� GHVDUUROOR� FRPR� ODV� SURPRYLGDV� SRU� 1NUXPDK�� ³8QD� $IULFD� 8QLFD� H
,QGLYLVLEOH´��.HQ\DWWD�\�VXV�SURSXHVWDV��FRQFHSWR�GH�VRFLDOLVPR��8MDPDD��FRQ�FRPSRQHQWHV�FXOWXUDOHV
SURSLRV��7DPELpQ�HQ�HVWD�GLUHFFLyQ�6HQJKRU�\�RWURV��UHDOL]DURQ�\�HMHFXWDURQ�VXV�SURSXHVWDV�
6H[WR�&RQJUHVR��(QWUH������\�������HO�PXQGR�KDEtD�FDPELDGR�VXVWDQFLDOPHQWH��/D�LQGHSHQGHQFLD�GH
$IULFD�HUD�XQD�UHDOLGDG�\�HO�HTXLOLEULR�SROtWLFR�GHO�PXQGR�VH�KDEtD�PRGLILFDGR��/D�*XHUUD�GH�9LHWQDP
OOHJDED�D�VX�ILQ��FRQ�OD�GHUURWD�GH�ORV�(VWDGR�8QLGRV�
(Q�HVWH�FRQWH[WR�OD�GLiVSRUD�DIULFDQD�VH�UHRUJDQL]D�EDMR�HVWH�QXHYR�RUGHQDPLHQWR��5HVDOWDPRV�TXH�ORV
IXQGDGRUHV�GHO�6H[WR�&RQJUHVR�HUDQ�FRQFLHQWHV�GH�HVWD�UHDOLGDG��'HVGH�HO�&RPLWp�2UJDQL]DGRU�GLULJLGR
SRU�0]HH��-DPHV�GHILQLHURQ�ORV�REMHWLYRV�HQWUH�ORV�FXDOHV�UHVFDWDPRV�GRV�SDUD�HVWH�WUDEDMR�����DPSOLDU
OD�XQLGDG�HQWUH� ORV�SXHEORV� DIULFDQRV� HQ� HO�2FFLGHQWH�\� ORV�SXHEORV� DIULFDQRV� HQ�HO�&RQWLQHQWH�� \� ��
GHVDUUROODU�OD�FDSDFLGDG��GHQWUR�GH�OD�FRPXQLGDG�DIULFDQD�PXQGLDO�\�FXEULU�QXHVWUDV�SURSLDV�QHFHVLGDGHV
EiVLFDV� D� SDUWLU� GH� QRVRWURV� PLVPRV�� (O� REMHWLYR� FHQWUDO� IXH� OD� FRQVWLWXFLyQ� GH� LQVWLWXFLRQHV
LQGHSHQGLHQWHV� HQ� HO� PXQGR� HQWHUR�� LPSOHPHQWDQGR� SURJUDPDV� FRQFUHWRV� TXH� WUDWDVHQ� GH� QXHVWUDV
QHFHVLGDGHV�
(O� HVTXHOHWR� GHO� SURJUDPD� SUHVHQWDGR� LQFOXtD� SRU� HMHPSOR�� XQ�&HQWUR� GH� &LHQFLD� \� 7HFQRORJtD�� XQD
$VRFLDFLyQ�GH�&LHQWtILFRV�\�7pFQLFRV��XQ�&HQWUR�GH�6DOXG�\�$OLPHQWDFLyQ�\�XQ�&HQWUR�GH�,QIRUPDFLyQ�
3DUD�HVWR�VH�LQVWUXPHQWDURQ�FLQFR�UHJLRQHV��$IULFD�FRQWLQHQWDO��&DULEH�\�$PpULFD�GHO�6XU��$PpULFD�GHO
1RUWH��(XURSD�\�HO�3DFtILFR�
7RPDPRV�FRPR�EDVH�HVWRV�KHFKRV�\D�TXH�FUHHPRV�TXH�QR�VH�SXHGH�KDEODU�GH�SROtWLFDV�GH�GHVDUUROOR�VL
QR�WRPDPRV�FRPR�DQWHFHGHQWH�ORV�SODQHV�\�DFFLRQHV�TXH�VH�KLFLHURQ�FRPR�FRQMXQWR�\�GHEDWLGR�FRPR
GLiVSRUD��\D�VHD�XQLYHUVDOPHQWH��FRPR�UHJLRQDO�R�FRQWLQHQWDOPHQWH�
1R� HV� pVWH� HO�PRPHQWR� GH� GHEDWLU� VL� pVWDV� GLHURQ� UHVXOWDGR� R� QR�� R� FXiO� HV� OD� HYDOXDFLyQ��/R� TXH� Vt
UHVDOWDPRV�HV�TXH��HQ�VX�DFLHUWR�R�HUURU��IRUPDQ�SDUWH�GH�QXHVWUDV�UHDOLGDGHV�\�GH�QXHVWUDV�OHFWXUDV�
3URFHVR�&RQWLQHQWDO�DIURDPHULFDQR��6XG�$PpULFD�
/XHJR�GH�ODV�H[SHULHQFLDV�GH�ORV�)UHQWHV�1HJURV�GH�OD�GpFDGD�GHO����\�GH�ODV�DFFLRQHV�GH�VROLGDULGDG�\
OXFKD�SRU� OD�SD]�\�FRQWUD� OD�JXHUUD�HQ�HO����\� OD�DFFLyQ�GH� LQYHVWLJDGRUHV�\�XQLYHUVLWDULRV� �&DUYDOKR
1HWWR��5RJHU�%DVWLGHV��)UDQW]�)DQRQ�� HWF��� GXUDQWH� ORV����\�����SHQVDPLHQWRV� GH�$LPH�&HVDLUH� \� GH
6HQJKRU�OOHJDQ�D�QXHVWUDV�FRPXQLGDGHV��HO�LPSDFWR�GH�OD�OXFKD�SRU�ORV�GHUHFKRV�FLYLOHV�GH�ORV�(VWDGR
8QLGRV� \� HO� SDSHO� GHWHUPLQDQWH� GH� OD� FRPXQLGDG� QHJUD�� GRQGH� VH� KDFHQ� SDUWH� GHO� RUJXOOR� QHJUR� GH
QXHVWURV� SXHEORV� ILJXUDV� FRPR�0DOFROP� ;�� 0DUWLQ� /XWKHU� .LQJ�� DFWLYLVWDV� FRPR� $QJHOD� 'DYLV�� OD
OLWHUDWXUD�\�HO�SHQVDPLHQWR�GH�-DPHV�%DOGZLQ��MXQWR�FRQ�OD�DWHQFLyQ�DO�SURFHVR�GH�LQGHSHQGHQFLD�TXH�VH
HVWDED�GDQGR�HQ�$IULFD��IRUPDQ�HO�PDUFR�HQ�HO�TXH�ODV�RUJDQL]DFLRQHV�QHJUDV�GH�ODV�$PpULFDV�UHVLVWHQ�
SURSRQHQ�GHQWUR�GHO�FOLPD�GH�PLHGR�H�LQVWDELOLGDG�TXH�YLYtD�OD�UHJLyQ��VRQ�DxRV�GH� ODV�JHQHUDOL]DGDV
GLFWDGXUDV� GH� $PpULFD� GHO� 6XU��� +DVWD� VH� OOHJDQ� D� SURFHVDU� FRRUGLQDFLRQHV� HQWUH� FRPXQLGDGHV� GH
GLIHUHQWHV�SDtVHV�\�WtPLGRV�SODQHV�GH�GHVDUUROOR�H�LQWHUFDPELR�
(O�3ULPHU�&RQJUHVR�GH�&XOWXUD�1HJUD�GH�ODV�$PpULFDV�IXH�RUJDQL]DGR�SRU�OD�$VRFLDFLyQ�&XOWXUDO�GH�ORV
-yYHQHV�1HJURV� 3HUXDQRV�� HO� &HQWUR� GH� (VWXGLRV� $IUR�&RORPELDQRV� \� OD� )XQGDFLyQ� &RORPELDQD� GH
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,QYHVWLJDFLyQ�)ROFOyULFD��TXLHQHV�FRQMXQWDURQ�VXV�HVIXHU]RV�RUJDQL]DQGR�HVWH�VLJQLILFDWLYR�HYHQWR�TXH
UHWRPD�HO�FDPLQR�GH�ORV�FRQJUHVRV�SDQDIULFDQLVWDV�\�TXH�GHVGH�HVWD�IHFKD�KDVWD�HO�SUHVHQWH��IRUPD�SDUWH
GHO�PD\RU� HQFXHQWUR� \� FRRSHUDFLyQ� HQWUH� ODV� FRPXQLGDGHV� GH� ODV�$PpULFDV� TXH� HQ� HO� PHGLR� GH� ODV
GLFWDGXUDV�DPHULFDQDV��ORJUDQ�FRQVWLWXLU��/D�UHXQLyQ�SUHSDUDWRULD�WXYR�OXJDU�HQ�&DUWDJHQD��&RORPELD��HQ
GLFLHPEUH�GH�������(Q�DJRVWR�GHO����OD�$VDPEOHD�3OHQDULD�VH�UHXQLy�HQ�&DOL��FRQ�PiV�GH�����GHOHJDGRV
YHQLGRV�GH�WRGD�$PpULFD��\�FRQ�OD�SUHVHQFLD�GH�UHSUHVHQWDQWHV�DIULFDQRV��0DQXHO�=DSDWD�2OLYHOOD�IXH
HOHJLGR�3UHVLGHQWH�GHO�3ULPHU�&RQJUHVR�HQ�HVD�$VDPEOHD�\�HQ�HOOD�VH�GHVLJQy�D�3DQDPi�FRPR�VHGH�GHO
6HJXQGR�&RQJUHVR�
(VWH� 6HJXQGR� &RQJUHVR� WXYR� OXJDU� HQ� PDU]R� GH� ������ RUJDQL]DGR� SRU� HO� &HQWUR� GH� (VWXGLRV� $IUR
3DQDPHxRV� \� HO� 3DWULPRQLR� +LVWyULFR� GHO� ,QVWLWXWR� 1DFLRQDO� &XOWXUDO� GHO� JRELHUQR� GH� 3DQDPi�� 6X
SUHVLGHQWH�IXH�*HUDUGR�0DORQH\�
(Q�$VDPEOHD�3OHQDULD�VH�GHVLJQy�D�%UDVLO�FRPR�VHGH�GHO�7HUFHU�&RQJUHVR�HO�TXH�VH�OOHYy�D�FDER�HQ�6DQ
3DEOR��HO����GH�DJRVWR�GH�������WHQLHQGR�FRPR�SUHVLGHQWH�D�$EGLDV�GR�1DVFLPHQWR�
7RGRV�HOORV�HVWiQ�QXFOHDGRV�EDMR�HO�SHQVDPLHQWR�GH�XQR�GH�ORV�PD\RUHV�DFWLYLVWDV�QHJURV�GH�$PpULFD
GHO�6XU��HO�DIUREUDVLOHUR�$EGLDV�1DVFLPLHQWR��DFRPSDxDGR�SRU�HO�DIURFRORPELDQR�=DSDWDOOD�GH�2OLYHOOD�
ORV�GRV�UHVSRQVDEOHV�GLUHFWRV�GHO�DYDQFH�\�PDGXUH]�GH�ORV�SXHEORV�TXH�WDQ�GLJQDPHQWH�UHSUHVHQWDQ�HO
PRYLPLHQWR�QHJUR�GH�&RORPELD�\�GHO�%UDVLO��ORV�GRV�PiV�JUDQGHV�GH�$PpULFD�GHO�6XU�
(VWRV�FRQJUHVRV�GHMDURQ�QR�VyOR�H[SHULHQFLD�GH�DUWLFXODFLyQ�FRQWLQHQWDO��7DPELpQ�GHMDURQ�SURSXHVWDV�\
PpWRGRV� GH� WUDEDMR� TXH� KR\� IRUPDQ� SDUWH� EiVLFD� GH� ODV� GLIHUHQWHV� ELEOLRWHFDV� TXH� FRPSRQHQ� HO
PRYLPLHQWR�QHJUR�GH�6XU�$PpULFD�
(Q� ORV� FRPLHQ]RV� GH� ORV� DxRV� ���� D� QLYHO� FRQWLQHQWDO�� OD� QHFHVLGDG� GH� DUWLFXODU� IRUPDV� \� SUR\HFWRV
FRPXQHV�VH�GHWHUPLQDQ�D�SDUWLU�GH�ODV�QXHYDV�UHJODV�TXH�VH�LPSRQHQ�HQ�QXHVWURV�SDtVHV��/D�FRQVWLWXFLyQ
GHO�0HUFRVXU��%UDVLO��$UJHQWLQD��8UXJXD\��3DUDJXD\��GHWHUPLQD�TXH� ODV�FRPXQLGDGHV�QHJUDV�GH�HVWRV
SDtVHV�SODQLILTXHQ�VXV�DFFLRQHV�
(O���GH�PD\R�GH������VH�UHDOL]D�HQ�0RQWHYLGHR��8UXJXD\�HO�3ULPHU�(QFXHQWUR�GH�(QWLGDGHV�1HJUDV�GH
ORV� FXDWUR� SDtVHV� GHO� 0HUFRVXU�� ILUPiQGRVH� ORV� SULPHURV� SURWRFRORV� GH� LQWHUFDPELR� HQWUH� ODV
RUJDQL]DFLRQHV�
/D�FDPSDxD�SRU�ORV�����DxRV�GHO�GHVFXEULPLHQWR�GH�$PpULFD��YHUVLyQ�HVSDxROD��IXH�XQD�DIUHQWD�TXH�ODV
VRFLHGDGHV�QHJUDV�H�LQGtJHQDV�QR�SHUPLWLHURQ�IHVWHMDU��$�WRGR�OR�ODUJR�GH�$PpULFD�/DWLQD�VH�DUWLFXODQ
UHGHV��RUJDQL]DQGR�ORV�FRQWUDIHVWHMRV�\�GHVGH�$PpULFD�&HQWUDO� VH�H[SDQGtD�SRU� WRGR�HO�FRQWLQHQWH�� OD
&DPSDxD�GH�5HVLVWHQFLD�1HJUD�� ,QGtJHQD�\�3RSXODU�TXH��MXQWR�FRQ� ODV�DFFLRQHV�GH� ODV�FRPXQLGDGHV�
IXH�GH�KHFKR� OD�SULPHUD�PRYLOL]DFLyQ�D�HVFDOD�FRQWLQHQWDO�HQ� ORV�~OWLPRV�DxRV�DQWHV�GHO� ILQ�GHO�VLJOR
;;�
/D�LPSRUWDQWH�\�SRGHURVD�,JOHVLD�&DWyOLFD�UHDOL]y�VX�$VDPEOHD�GH�3XHEOR�GH�'LRV�HQ�4XLWR��GRQGH�WRGD
OD�JUH\�HFXPpQLFD�GH�QXHVWUDV�FRPXQLGDGHV�VH�GtR�FLWD�
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5HG�FRQWLQHQWDO�GH�RUJDQL]DFLRQHV�DIURDPHULFDQDV
(Q�GLFLHPEUH�GH�������VH� UHXQLHURQ�HQ� OD�FLXGDG�GH�0RQWHYLGHR��8UXJXD\�PiV�GH�����GHOHJDGRV�GH
SUiFWLFDPHQWH�WRGRV�ORV�SDtVHV�DPHULFDQRV�� UHSUHVHQWDQGR�D�PiV�GH����RUJDQL]DFLRQHV�H� LQVWLWXFLRQHV
TXH�WUDEDMDQ�HQ�IXQFLyQ�GHO�SXHEOR�QHJUR�
(VH�VHPLQDULR��GHQRPLQDGR�3ULPHU�6HPLQDULR�&RQWLQHQWDO�6REUH�5DFLVPR�\�;HQRIRELD��3URJUDPD�GH
'HVDUUROOR� SDUD� ORV� $IURDPHULFDQRV�� OOHJy� D� OD� FRQFOXVLyQ� GH� OR� LPSUHVFLQGLEOH� H� LPSRVWHUJDEOH� GH
JHQHUDU�XQ�LQVWUXPHQWR�FRPR�OD�5HG�GH�2UJDQL]DFLRQHV�$IURDPHULFDQDV��LQVWUXPHQWR�JHQHUDGR�D�SDUWLU
GHO� VHQR�PLVPR�GH� ODV�RUJDQL]DFLRQHV�GHO�SXHEOR�DIUR�HQ�$PpULFD�\�TXH� UHVSRQGH�D� OD�QHFHVLGDG�GH
UHXQLILFDU�HVWH�SXHEOR�TXH��SRU�PXFKDV�UD]RQHV��D~Q�SHUPDQHFH�VHSDUDGR�
/D�HVWUDWHJLD�FRORQLDOLVWD�GH�GLYLGLU�SDUD�FRQWURODU��EDVDGD�HQ�XQD�FRQFHSFLyQ�UDFLVWD�H�LPSHULDOLVWD��GH
GRPLQLR� \� H[SORWDFLyQ� GHO� KRPEUH� SRU� HO� KRPEUH�� SURGXMR� ORV� HIHFWRV� PiV� QHIDVWRV� HQ� HO� SXHEOR
DIURDPHULFDQR��VX�DWRPL]DFLyQ��JHRJUiILFD�\�ODPHQWDEOHPHQWH��WDPELpQ�D�QLYHO�FRQFHSWXDO�
$O�DSUR[LPDUQRV�DO�VLJOR�;;�HV�LPSUHVFLQGLEOH�UHQRYDU�ORV�HVIXHU]RV�SDUD�ORJUDU�TXH�HVWH�SXHEOR��TXH
VXSHUD�ORV�����PLOORQHV�GH�VHUHV�HQ�HVWH�FRQWLQHQWH��HQFXHQWUH�VXV�SURSLRV�PpWRGRV�SDUD�GHVDQGDU�ORV
FDPLQRV�GH�OD�GLYLVLyQ�\�JHQHUDU�QXHYDV�UXWDV�D�WUDYpV�GH�OD�FXDOHV�IRUMDU�VX�SURSLR�GHVWLQR�
3DUD�HOOR�HV�LPSUHVFLQGLEOH�TXH�
��� (VRV�PpWRGRV�VHDQ�DXWRJHQHUDGRV�SRU�HO�SURSLR�SXHEOR�QHJUR�
��� 4XH� WHQJDQ� HO� VXILFLHQWH� FRQVHQVR� SDUD� TXH� SHUPDQH]FDQ� HQ� HO� WLHPSR�� HQJOREDQGR� D� WRGR� HO

HVSHFWUR�GHO�SXHEOR�DIULFDQR�HQ�ODV�$PpULFDV�
��� 4XH� WHQJDQ� OD� VXILFLHQWH� GXFWLOLGDG� FRPR� SDUD� TXH� ORJUHQ� XQD� DGDSWDFLyQ� HQ� ODV� GLIHUHQWHV

VRFLHGDGHV�HQ�ODV�FXDOHV�QRV�KD�WRFDGR�YLYLU�
/D�SURSXHVWD�GH�OD�5HG�FXPSOH�FRQ�HVWRV�UHTXLVLWRV�
/D�5HG�HVWi�HVWUXFWXUDGD�D�SDUWLU�GH�ODV�UHJLRQHV�FRPXQHV��$QGLQD��&RQR�6XU��&DULEH��1RUWH�$PpULFD�\
&HQWUDO��(VWD�~OWLPD�� OD�&HQWUDO��HVWi�DUWLFXODGD�D�SDUWLU�GH� OD�2UJDQL]DFLyQ�1HJUD�GH�&HQWUR�$PpULFD
�21(&$���FX\D�VHGH�HVWi�HQ�OD�FLXGDG�GH�/D�&HLED�\�TXH�SUHSDUD�VX�JUDQ�&XPEUH�GH�'HVDUUROOR�SDUD
ORV�3XHEORV�GH�OD�'LiVSRUD�D�UHDOL]DUVH�HQ�QRYLHPEUH�GHO������
/D�SRWHQFLDOL]DFLyQ�GH�HVSDFLRV�UHJLRQDOHV�\�GH�SROtWLFDV�FRQMXQWDV��VH�DSUHFLD�HQ�FRQYHQLRV�FRPR�ORV
OOHYDGRV�D�FDER�SRU� ODV�FRPXQLGDGHV�QHJUDV�GH�&RORPELD�\�(FXDGRU�� OD�%LQDFLRQDO��(VWH�SURFHVR�QR
VyOR�KD�SHUPLWLGR�HO�UHFRQRFLPLHQWR�GH�VXV�UHDOLGDGHV�FRPXQHV��VLQR�TXH� WDPELpQ� OHV�KD�SRVLELOLWDGR
ILMDU�XQ�SODQ�GH�GHVDUUROOR�UHJLRQDO�OOHYDGR�SRU�ODV�SURSLDV�RUJDQL]DFLRQHV�QHJUDV�GH�OD�UHJLyQ�
2WUR�HMHPSOR�\�HVWD�YH]�HQ�HO�&RQR�6XU�
(O� \D� WUDGLFLRQDO� WUDEDMR� FRQMXQWR� HQ� HVWD� UHJLyQ� QR� VyOR� KD� SHUPLWLGR� OD� LQDXJXUDFLyQ� GHO� FHQWUR
PHQFLRQDGR� HQ� OD� FLXGDG� GH�0RQWHYLGHR�� VLQR� WDPELpQ� OD� FRRSHUDFLyQ� WpFQLFD� FRQ� ODV� FRPXQLGDGHV
DIURSDUDJXD\DV�� &DPED� &Xi�� SDUD� OD� FRQVWUXFFLyQ� GH� XQ� FRPSOHMR� KDELWDFLRQDO� FRPXQLWDULR� ����
YLYLHQGDV��GHVSXpV�GH�KDEHU�OXFKDGR�SDUD�TXH�VH�OHV�UHVWDEOHFLHUD�VXV�OHJtWLPDV�WLHUUDV�



0HPRULD�GH�OD�PHVD�UHGRQGD�HQ�:DVKLQJWRQ��'&�� ��

&RQ�$UJHQWLQD��HO�DSR\R�DO�PD\RU�FHQWUR�GRFXPHQWDO�QHJUR�GH� OD�$UJHQWLQD�� HQ�SRVHVLyQ�GH� OD�&DVD
,QGR�$IUR�$UJHQWLQD�GH�OD�FLXGDG�GH�6DQWD�)p��MXQWR�FRQ�ORV�SUR\HFWRV�GH�UHFXSHUDFLyQ�GH�OD�PHPRULD
GH� ORV� DIURDUJHQWLQRV� D� WUDYpV� GH� OD� FRQVWLWXFLyQ� FRQ� HO� JRELHUQR� DUJHQWLQR�� GH� OD� &DVD� GHO� 1HJUR
$UJHQWLQR��SUR\HFWR�pVWH�OOHYDGR�D�FDER�HQWUH�ODV�LQVWLWXFLRQHV�QHJUDV�����\�OD�'HIHQVRUtD�GHO�1HJUR�
/D� FRQVWLWXFLyQ� GHO� )RQGR� GH� 'HVDUUROOR� 5HJLRQDO�� SUR\HFWR� TXH� SUHWHQGH� VHU� HO� SULPHU� EDQFR� GH
IRPHQWR�UHJLRQDO��OOHYDGR�D�FDER�SRU�ODV�LQVWLWXFLRQHV�0XQGR�$IUR�GH�8UXJXD\�\�*HOHGpV�GH�%UDVLO�
$FWXDOPHQWH�OD�5HG�KD�HFKDGR�D�DQGDU�VX�,QVWLWXWR�6XSHULRU�GH�)RUPDFLyQ�GH�/tGHUHV�GRQGH�XQD�YH]�DO�DxR
ORV�GLIHUHQWHV�UHVSRQVDEOHV�GH�ODV�iUHDV�GH�ODV�RUJDQL]DFLRQHV�DIUR��VH�IRUPDQ�\�VH�FDSDFLWDQ�HQ�HO�PLVPR�
5HG�GH�0XMHUHV�$IURFDULEHxDV�\�$IURODWLQRDPHULFDQDV
/D�5HG�GH�0XMHUHV�$IURFDULEHxDV�\�$IURODWLQRDPHULFDQDV�VH�FRQVWLWX\y�GXUDQWH�HO�3ULPHU�(QFXHQWUR�GH
0XMHUHV�1HJUDV�UHDOL]DGR�HQ�5HS~EOLFD�'RPLQLFDQD��HQ������
(Q�GLFLHPEUH�GH������VH� UHDOL]y�HQ�6DQ�-RVp�GH�&RVWD�5LFD� HO�6HJXQGR�(QFXHQWUR�TXH�FRQWy�FRQ� OD
SDUWLFLSDFLyQ�GH�����PXMHUHV�DFWLYLVWDV�
(QWUH�ORV�REMHWLYRV�GH�OD�5HG�GH�0XMHUHV�HVWi�HO�LPSXOVDU�OD�FRQVROLGDFLyQ�GH�XQ�PRYLPLHQWR�DPSOLR
TXH� LQFRUSRUH� ODV� SHUVSHFWLYDV� pWQLFDV�� UDFLDO� \� GH� JpQHUR�� YLVLELOL]DU� OD� UHDOLGDG� VRFLRHFRQyPLFD�
SROtWLFD� \� FXOWXUDO� GH� ODV� PXMHUHV� QHJUDV� TXH� ODV� FRORFD� HQ� XQD� VLWXDFLyQ� GH� GLVFULPLQDFLyQ� \
VXERUGLQDFLyQ�� LQFLGLU� HQ� ODV� LQVWDQFLDV� GH� (VWDGR� TXH� WLHQHQ� TXH� YHU� FRQ� OD� HODERUDFLyQ� H
LPSOHPHQWDFLyQ�GH� SROtWLFDV� S~EOLFDV� \� OXFKDU�SRU� HO� FXPSOLPLHQWR� GH� ORV� FRQYHQLRV� LQWHUQDFLRQDOHV
TXH�EHQHILFLHQ�GLUHFWDPHQWH�D�ODV�PXMHUHV�QHJUDV�GH�/DWLQRDPpULFD�\�HO�&DULEH�
(V�XQ�HVSDFLR�DXWyQRPR�\�GH�VROLGDULGDG�FRQ� ORV�PRYLPLHQWRV�TXH� OXFKDQ�SRU�XQD�PHMRU�FDOLGDG�GH
YLGD�� SRU� HO� UHVSHWR� D� OD� GLYHUVLGDG�� D� ORV� GHUHFKRV� KXPDQRV�� LPSXOVDQGR� SURJUDPDV� GH� GHVDUUROOR
LQWHJUDO� GH� ODV� PXMHUHV�� OXFKDQGR� FRQWUD� HO� QHROLEHUDOLVPR� TXH� SURGXFH� H[FOXVLyQ� UDFLDO�� VRFLDO� \
IHPLQL]DFLyQ�GH�OD�SREUH]D�
7UDEDMD�FRQ�HTXLSRV�GH�FRRUGLQDFLyQ�VXEUHJLRQDO�\�FRQ�FRPLWpV�QDFLRQDOHV�HQ�FDGD�SDtV��EDMR�OD�pJLGD
GH� XQD� $VDPEOHD� *HQHUDO� \� GH� XQ� (TXLSR� GH� &RRUGLQDFLyQ� *HQHUDO�� /D� &RRUGLQDFLyQ� 5HJLRQDO� HV
URWDWLYD�SDUD�DVHJXUDU�DVt�OD�SDUWLFLSDFLyQ�DFWLYD�GH�WRGDV�ODV�PLHPEUDV�GH�OD�5HG�
2WUDV�UHGHV
&RQ� LGpQWLFRV� SURSyVLWRV� SHUR� FRQ� GLIHUHQWHV� PpWRGRV� \� UHVSRQGLHQGR� VHD� D� RUJDQL]DFLRQHV
HFOHVLiVWLFDV�� D� JUXSRV� SROtWLFRV�� HPSUHVDULDOHV� R� D� VHFWRUHV� GH� ORV� PiV� YDULDGRV� LQWHUHVHV�� WDPELpQ
DFW~DQ�UHGHV�\�DUWLFXODFLRQHV�GHQWUR�GH�ODV�GLIHUHQWHV�FRPXQLGDGHV�QHJUDV�

�� 3UR\HFWR� HVSHFtILFR� GH� FRPXQLFDFLRQHV� GRQGH� GHVGH� LPSRUWDQWHV� VHFWRUHV� HFXPpQLFRV� VH� KD
DSRUWDGR�D�OD�5HG�OODPDGD�6LVWHU��� /D� \D� PHQFLRQDGD� 5HG� GH� $JHQWHV� 3DVWRUDOHV�� SDUWH� IXQGDPHQWDO� HQ� OD� RUJDQL]DFLyQ� GH� OD
$VDPEOHD� GH� 3XHEOR� GH� 'LRV� HQ� 4XLWR�� (FXDGRU� GRQGH� WRGD� OD� *UH\� HFXPpQLFD� GH� QXHVWUDV
FRPXQLGDGHV�PDUFy�VXV�SODQHV�\�DFFLRQHV��� $UWLFXODFLRQHV� OLJDGDV� D� ORV� FXOWRV� GH� UHOLJLRQHV� DIUR� FRPR� OR� IXH� OD� LPSRUWDQWH� \� KR\� FDVL
LQH[LVWHQWH�$IUREUDV�



���� /D�UD]D�\�OD�SREUH]D��&RQVXOWD�LQWHUDJHQFLDV�VREUH�DIURODWLQDPHULFDQRV

�� $IURDPpULFD�;;,��UHVSRQVDEOH�GH�XQ�HVWXGLR�DOWDPHQWH�SROpPLFR�\D�TXH�VX�DFFLRQDU��HQ�YH]�GH
D\XGDU�DO�FRQVHQVR�\�XQLGDG�GH�DFFLyQ��UHFUHy�FUX]DGDV�\�YLROHQWDV�FDPSDxDV�FRQWUD�GLULJHQWHV
QHJURV��(VWH�DFFLRQDU�IXH�DOWDPHQWH�SHUMXGLFLDO�SDUD�ORV�LQWHUHVHV�GH�ODV�FRPXQLGDGHV�QHJUDV�\D
TXH�SDUWLy�GH� FULWHULRV�GH� VHOHFFLyQ� HQWUH� FDWHJRUtDV� RUJDQL]DFLRQDOHV�� SHUPLWLHQGR� \� DOHQWDQGR
OHFWXUDV�GLVFULPLQDWLYDV�\�GH�H[FOXVLyQ��� 3RU� ~OWLPR�� D� SULQFLSLRV� GHO� WHUFHU� PLOHQLR� HVWi� HQ� FRQIRUPDFLyQ� OD� ,QLFLDWLYD� *OREDO� $IUR
/DWLQD� \�&DULEHxD� �*$/&,��� KHUUDPLHQWD� LQVWUXPHQWDGD� HQ� EDVH� GH� XQ� SURIXQGR� DQiOLVLV� �VH
DQH[D� HVWXGLR�� VREUH� ORV� PHUFDGRV� \� VXV� UHSHUFXVLRQHV�� *$/&,� HV� XQD� DOLDQ]D� JOREDO�� QR
JXEHUQDPHQWDO��GH�RUJDQL]DFLRQHV��UHGHV��XQLYHUVLGDGHV�\�DJHQFLDV��FX\R�REMHWLYR�HV�HVWDELOL]DU
ODV� FRPXQLGDGHV� GH� GHVFHQGLHQWHV� GH� DIULFDQRV� HQ� ODV� $PpULFDV�� (VWDEOHFLGD� SRU
RUJDQL]DFLRQHV� H� LQVWLWXFLRQHV� FRPXQDOHV� FRQ� XQD� KLVWRULD� UHFRQRFLGD� GH� WUDEDMR� \� HVWXGLR
GHQWUR�GH�HVWDV�FRPXQLGDGHV��OD�DOLDQ]D�VHUYLUi�SDUD�LGHQWLILFDU�WHPDV�\�VXJHULU�VROXFLRQHV�FRQ
FRPXQLGDGHV�DIURODWLQDV�

(VWD�LQLFLDWLYD�HVWi�XELFDGD�GHQWUR�GH�XQ�VDOWR�HVWUDWpJLFR�HQ�EXVFD�GH�OD�SURIXQGL]DFLyQ�GH�SODQHV�GH
GHVDUUROOR� \D� TXH�� FRPR� QXHYR� LQVWUXPHQWR�� HV� LQQRYDGRUD� GDGR� TXH� VX� DUWLFXODFLyQ� HV� HQWUH
FRPXQLGDGHV�\�RUJDQLVPRV�PXOWLODWHUDOHV��XQLYHUVLGDGHV�\�RWURV��TXH� OD�PRGHUQL]DFLyQ� QRV� KD� WUDtGR
FRPR�FRPSRQHQWHV�\�TXH�KR\�LQWHJUDQ�HO�HVSDFLR�GH�OD�UHDOLGDG�GH�OD�GLiVSRUD�
&RQFOXVLRQHV
%UHYHPHQWH�KHPRV�YLVWR�HO�SURSLR�FDPLQR�DGRSWDGR�SRU�ODV�FRPXQLGDGHV�QHJUDV�GRQGH��PiV�DOOi�GH�ORV
VLVWHPDV�FRQ�GLFWDGXUDV��PLVPR�HQ�GHPRFUDFLDV��VLHPSUH�VH�KDQ�XELFDGR�D�SDUWLU�GHO�SDSHO�KLVWyULFR�TXH
KDQ�WHQLGR�TXH�MXJDU��OXFKDU�SRU�XQ�PRGHOR�GHPRFUiWLFR�\�OD�H[FOXVLyQ��(Q�GHILQLWLYD��XQD�OXFKD�SRU�OD
OHJDOLGDG�HQ�XQD�VRFLHGDG�GHVLJXDO�
$�SDUWLU�GH�DOOt�OD�FRPXQLGDG�QHJUD�JHQHUy�VXV�SUR\HFWRV��EXVFy�VXV�FRQVHQVRV��ILMy�VXV�DOLDQ]DV��PDUFy�VXV
SROtWLFDV��VLHPSUH�KDFLHQGR�XQD�OHFWXUD�GHO�PRPHQWR�KLVWyULFR��GHVGH�D\HU�HQ�ODV�LQGHSHQGHQFLDV�FRORQLDOHV
FLWDGDV��KDVWD�KR\�FRQ�HO�LQQRYDGRU�*$/&,��KHUUDPLHQWD�EXVFDGD�GHVGH�XQ�SURFHVR�GH�JOREDOL]DFLyQ�
3DUD�HQIRFDU�SURJUDPDV�GHVDUUROOR�SDUD�ORV�SXHEORV�DIURDPHULFDQRV��HV�QHFHVDULR�FRQRFHU��SURIXQGL]DU�
ODV�FRQGLFLRQHV�KLVWyULFDV�\�FRQWHPSRUiQHDV�GH�VXV�HQIRTXHV��YLVLRQHV�\�SODQHV��$Vt�FRPR�ODV�SROtWLFDV
HFRQyPLFDV�VRQ�SDUWH�VXVWDQWLYD�GH�OD�JOREDOL]DFLyQ��GHEHPRV�VDEHU�TXH�OD�GLiVSRUD�DIULFDQD�WLHQH�XQ
DFFLRQDU�\�XQ�HQIRTXH�GH�FRQMXQWR�TXH�SHUPDQHQWHPHQWH�KD�LQWHUDFWXDGR�HQ�WRGRV�ORV�SURFHVRV�TXH�KD
YLYLGR�HO�SXHEOR�QHJUR�
(V� LPSRUWDQWH�TXH�DQWH�HO�QXHYR�PLOHQLR�� ODV�SROtWLFDV�D� DGRSWDU� WHQJDQ�XQ� DOWR� FRQRFLPLHQWR� GH� ORV
DIURV�� GH� VX� SURFHVR�� GH� VXV� RUJDQLVPRV�� GH� VXV� HVWUXFWXUDV�� GH� VXV� IRUPDV� GH� FRQFHELU� ORV� SODQHV
HVWUXFWXUDOHV� \� GH� TXp� FRQFHSWRV� \� YLVRQHV� SDUWLPRV� \� GHEHPRV� VHU� FRQFLHQWHV� TXH� HOODV� YDQ� D� VHU
PLQXFLRVDPHQWH�HVWXGLDGDV��HQULTXHFLGDV�\�SRWHQFLDOL]DGDV�HQ�OD�PHGLGD�TXH�VHDQ�VHQWLGDV�SRU�QXHVWUDV
FRPXQLGDGHV�\�HVWR�VH�ORJUD�FRQ�OD�FRSDUWLFLSDFLyQ�
1XHVWUR�IXWXUR�HVWi�VLHQGR�GHWHUPLQDGR�SRU�VXV�SURSLDV�IXHU]DV�SRUTXH�OD�KLVWRULD�QRV�KD�HQVHxDGR�TXH
WRGD� IRUPD� GH� SROtWLFD� TXH� QR� HVWp� HTXLOLEUDGD� SRU� SURSXHVWDV� GH� VHFWRUHV� GLIHUHQFLDGRV�� VRFLDO� \
FXOWXUDOPHQWH��WHQGHUi�D�DXPHQWDU�OD�GHVLJXDOGDG�HFRQyPLFD�\�SHUSHWXDUi�HO�UDFLVPR�
3UHWHQGHPRV� VLPSOHPHQWH�� TXH� HVWH� WUDEDMR� DSRUWH� SDUD� TXH� VH� SXHGDQ� DSUHFLDU� UiSLGDPHQWH� ORV
FDPLQRV�UHFRUULGRV�SRU�QXHVWUR�SXHEOR��HQ�OD�E~VTXHGD�GH�OD�HTXLGDG�\�HO�GHVDUUROOR�



��

%XVFDPRV�YRFHV�TXH�DFDOOHQ�HO�VLOHQFLR������
&HOHR�$OYDUH]�&DVLOGR��+RQGXUDV�

3UHVLGHQWH2UJDQL]DFLyQ�GH�'HVDUUROOR�(WQLFR�&RPXQLWDULR��2'(&2�\�2UJDQL]DFLyQ�1HJUD�&HQWUR�$PHULFDQD��21(&$�
,QWURGXFFLyQ
6HU� LQYLWDGR� D� OD� FDSLWDO� GH� OD� SULPHUD� SRWHQFLD� PXQGLDO�� SDUD� KDEODU� VREUH� OD� VLWXDFLyQ
$IURODWLQRDPHULFDQD��HV�VRUSUHQGHQWH��SHUR�HO�KHFKR�GH�FRQWDU�FRQ�HO�DXVSLFLR�GHO�%DQFR�0XQGLDO�\�GHO
%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR�SDUHFH�XQ�VXHxR��DOJR�LQFUHtEOH�TXH�HVWi�SDVDQGR������
(VWH�HVSDFLR�FRLQFLGH�FRQ�IUDJPHQWRV�GH�ORV�GLVFXUVRV�SURQXQFLDGRV�SRU�HO�3UHVLGHQWH�GHO�%,'��VHxRU
(QULTXH� ,JOHVLDV�� TXLHQ� HQ� YDULDV� RFDVLRQHV� KD� ODPHQWDGR� OD� LQYLVLELOL]DFLyQ� KLVWyULFD� HQ� TXH� VH� KD
PDQWHQLGR�D� ORV�SXHEORV�LQGtJHQDV�\�DIURDPHULFDQRV��FRQGLFLyQ�IiFLOPHQWH�FRPSUREDEOH�HQ� ORV�EDMRV
QLYHOHV� GH� HGXFDFLyQ�� VDOXG�� DOWRV� tQGLFHV� GH� GHVHPSOHR�� HVFDVR� R� QLQJ~Q� DFFHVR� D� FUpGLWR� \� DSR\R
HFRQyPLFR��OLPLWDGR�DFFHVR�D�OD�WLHUUD��HWF�
&DGD�YH]�VH�UHSLWH�FRQ�PD\RU�LQVLVWHQFLD�TXH�HQ�ODV�$PpULFDV�H[LVWHQ�PDV�GH�����PLOORQHV�GH�SHUVRQDV
GHVFHQGLHQWHV�GH�DIULFDQRV��VXPLGRV�HQ�OD�PDV�SURIXQGD�SREUH]D��LJQRUDGRV��YtFWLPDV�GHO�UDFLVPR��GH�OD
GLVFULPLQDFLyQ�UDFLDO�\�OD�[HQRIRELD�
1XHVWUD�PD\RU�SUHRFXSDFLyQ�HVWi�HQPDUFDGD�HQ�OD�WRPD�GH�QXHVWUR�GHVWLQR�HQ�QXHVWUDV�SURSLDV�PDQRV
TXH�KDJD�SRVLEOH� OD�FUHDFLyQ�GH� ODV�FRQGLFLRQHV�SROtWLFDV��HFRQyPLFDV�\�VRFLRFXOWXUDOHV� IDYRUDEOHV�DO
GHVDUUROOR�KXPDQR�GH�QXHVWUDV�FRPXQLGDGHV�
(O�FRPEDWH�D�OD�SREUH]D�HV�XQR�GH�ORV�PD\RUHV�UHWRV�GH�ORV�SDtVHV�PLHPEURV�GH�OD�2UJDQL]DFLyQ�GH�ODV
1DFLRQHV� 8QLGDV�� WDPELpQ� HVWi� SDVDQGR� D� IRUPDU� SDUWH� GH� ODV� SUHRFXSDFLRQHV� GH� ODV� DJHQFLDV
ILQDQFLHUDV��HQWHQGLHQGR�TXH�OD�SREUH]D�HV�OD�PDGUH�GH�WRGDV�ODV�FRQYXOVLRQHV�VRFLDOHV��HV�OD�FDXVDQWH
GH�OD�LQVHJXULGDG��DVHVLQDWRV��DVDOWRV�\�YLRODFLRQHV��3HUR�OD�SREUH]D�SRU�VL�PLVPD�QR�HV�OD�FDXVD��VLQR�HO
HIHFWR�GH�OD�FRUUXSFLyQ�LQVWLWXFLRQDOL]DGD��GH�OD�PDOD�GLVWULEXFLyQ�GH�ODV�ULTXH]DV��GH�OD�DSOLFDFLyQ�GH
SROtWLFDV� HFRQyPLFDV� TXH� SURPXHYHQ� OD� SRODUL]DFLyQ� VRFLDO� HQWUH� ORV� FDGD� YH]� PDV� SRFRV
PXOWLPLOORQDULRV�\�ORV�PXFKRV�PLOORQHV�GH�SREUHV�\�PLVHUDEOHV�TXH�VH�GLVSXWDQ�HO�SDQ�QXHVWUR�GH�FDGD
GtD������
$QWH�HVWD�UHDOLGDG�SRFR�HVSHUDQ]DGRUD��QR�KD\�PDV�DOWHUQDWLYD�TXH�SRQHU�HQ�PDUFKD�PHGLGDV�XUJHQWHV
TXH� SURPXHYDQ� HO� ELHQHVWDU�KXPDQR�� OD� SDUWLFLSDFLyQ� FLXGDGDQD�HQ� OD� YLGD� SROtWLFD� ORFDO� \� QDFLRQDO�
DFFHVR�D�OD�WHFQRORJtD��D�OD�WLHUUD��DO�FUpGLWR�\�DO�UHVSDOGR�HFRQyPLFR��DFFHVR�DO�PHUFDGR��HWF�
&LHQWR�FLQFXHQWD�PLOORQHV�GH�SHUVRQDV�VRQ�XQ�PHUFDGR�EDVWDQWH�DWUDFWLYR��VROR�HQ�&HQWURDPpULFD�YLYHQ
XQRV�GRV�PLOORQHV�GH�GHVFHQGLHQWHV�GH�DIULFDQRV��OXFKDQGR�GtD�D�GtD��KRPEUR�D�KRPEUH�SDUD�VDOLU�GH�OD
SREUH]D��DERJDQGR�SRU�XQD�RSRUWXQLGDG�SDUD�TXH�VH�OH�SHUPLWD�YLYLU�FRQ�GLJQLGDG��7UDWDQGR�GH�VXSHUDU
ODV�GHSORUDEOHV�VHFXHODV�GH�OD�HVFODYLWXG��ODV�PDUFDV�LPERUUDEOHV�GHO�PD\RU�FULPHQ�FRPHWLGR�HQ�FRQWUD
GH�OD�KXPDQLGDG������
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&RQFHSWXDOL]DFLyQ�GH�ODV�RUJDQL]DFLRQHV�DIURKRQGXUHxDV
/DV� FRPXQLGDGHV� GH� DVFHQGHQFLD� DIULFDQD� HQ� +RQGXUDV� VH� SXHGHQ� VLWXDU� HQ� WUHV� JUXSRV� FXOWXUDOHV�
JDULIXQDV��FULROHV�\�ORV�KLVSDQR�SDUODQWHV�
/RV�JDULIXQDV�OOHJDURQ�D�+RQGXUDV��SURFHGHQWHV�GH�OD�,VOD�GH�6DQ�9LFHQWH��HO����GH�DEULO�GH�������ORV
FULROHV�OOHJDQ�D�ILQDOHV�GHO�VLJOR�;,;�\�ORV�KLVSDQRV�SDUODQWHV�HV�HO�FRQWLQJHQWH�GH�KRPEUHV�\�PXMHUHV
TXH�SDXODWLQDPHQWH�KDQ�LGR�SHUGLHQGR�VX�OHQJXDMH�PDWHUQR��FRPR�UHVXOWDGR�GH�OD�DFXOWXUL]DFLyQ�
'HVGH� ������+RQGXUDV� UDWLILFy� HO�&RQYHQLR�����GH� OD�2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO�7UDEDMR� �2,7�
VREUH�3XHEORV�,QGtJHQDV�\�7ULEDOHV�HQ�3DtVHV�,QGHSHQGLHQWHV��(VWH�FRQYHQLR�UHLYLQGLFD�ORV�GHUHFKRV�GH
LQGtJHQDV� \� DIURKRQGXUHxRV� VREUH� OD� WLHUUD� \� VX� WHUULWRULR�� \� D� HGXFDUVH� HQ� VX� OHQJXD� PDWHUQD�� VLQ
HPEDUJR�VX�PDWHULDOL]DFLyQ�HV�OHQWD�FRPR�UHVXOWDGR�GH�OD�IDOWD�GH�YROXQWDG�SROtWLFD�GH�ORV�VHFWRUHV�TXH
RVWHQWDQ�HO�SRGHU�
7LSRV�GH�RUJDQL]DFLRQHV�JDULIXQDV
2UJDQL]DFLRQHV�WUDGLFLRQDOHV�GH�EDVH
(Q�HVWH�JUXSR�VH�FRQVLGHUDQ�WRGDV�ODV�RUJDQL]DFLRQHV�TXH�VH�GDQ�QDWXUDOPHQWH�HQ�ODV�FRPXQLGDGHV�\�VH
ULJHQ� SRU� OD� FXOWXUD�� FRVWXPEUHV� \� WUDGLFLRQHV� JDULIXQDV� \� VXUJHQ� DOUHGHGRU� GH� OD� FRQVWUXFFLyQ� GH
FD\XFRV��YLYLHQGDV��SHVFD��DJULFXOWXUD��ORV�FXDGURV�GH�GDQ]DV��FRQVHMR�GH�DQFLDQRV�
2UJDQL]DFLRQHV�FRPXQLWDULDV�FRQ�UHJODPHQWDFLyQ�GHO�HVWDGR
/RV�SDWURQDWRV�VRQ�ODV�RUJDQL]DFLRQHV�PDV�UHSUHVHQWDWLYDV�GH�HVWH�JUXSR��ORV�FXDOHV�VRQ�DIHFWDGRV�FDVL
VLHPSUH� SRU� ODV� LQIOXHQFLDV� SROtWLFDV� SDUWLGLVWDV� GH� WXUQR�� VLQ� HPEDUJR� HQ� ORV� ~OWLPRV� DxRV� KDQ
PDQLIHVWDGR� PD\RU� LQGHSHQGHQFLD� FXDQGR� VH� WUDWD� GH� GHIHQGHU� ORV� LQWHUHVHV� GH� OD� FRPXQLGDG�
SULQFLSDOPHQWH� HQ� OR� UHODFLRQDGR� FRQ� OD� SUREOHPiWLFD� WLHUUD��&RPR� XQ� FDVR� HVSHFLDO�� HQ� HVWH�PLVPR
JUXSR� VH� XELFD� D� OD� 2UJDQL]DFLyQ� &RPXQLGDG� GH� &ULVWDOHV� \� 5tR� 1HJUR�� FX\D� LQIOXHQFLD� HQ� OD
FRQYLYHQFLD� FROHFWLYD� \� OD� SURSLHGDG� GH� OD� WLHUUD� HQ� 7UXMLOOR� HV� LPSRUWDQWH� GHVGH� HO� SXQWR� GH� YLVWD
IRUPDO�� VLQ� HPEDUJR�� HQ� OD� SUDFWLFD� ORV� JDULIXQDV� WUXMLOODQRV� FDGD� GtD� WLHQHQ� PHQRV� WLHUUDV�
FRQFHQWUiQGRVH� OD�PLVPD�HQ�XQDV�SRFDV�IDPLOLDV��DO�FDORU�GH� OD� LQIOXHQFLD�SROtWLFD�\�HFRQyPLFD��PDV
UHFLHQWHPHQWH�SHUVRQDV�H[WUDQMHUDV�HVWiQ�DFDSDUDQGR�ODV�WLHUUDV��SULQFLSDOPHQWH�ODV�DG\DFHQWHV�DO�PDU�
2UJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�FHUUDGDV
(VWDV� RUJDQL]DFLRQHV� FRPLHQ]DQ� D� VXUJLU� HQ� ORV� DxRV� RFKHQWD�� OLGHUDGDV� SRU� JDULIXQDV� SURIHVLRQDOHV
XQLYHUVLWDULRV��GHVDUUROODQ�SUR\HFWRV�SXQWXDOHV�FRQ�FXDOTXLHU�VHJPHQWR�GH�OD�SREODFLyQ�KRQGXUHxD�VHD
HVWD� JDULIXQD� R� QR�� VH� GHGLFDQ� PDV� TXH� WRGR� D� OD� YHQWD� GH� VHUYLFLRV� SURIHVLRQDOHV� D� LQVWLWXFLRQHV
QDFLRQDOHV� R� LQWHUQDFLRQDOHV� TXH� ODV� FRQWUDWDQ�� (VWDV� RUJDQL]DFLRQHV� WLHQHQ� XQ� QXPHUR� OLPLWDGR� GH
PLHPEURV��TXH�SXHGHQ�VHU�XQD�XQLGDG�IDPLOLDU��XQ�JUXSR�GH�DPLJRV�\�R�SURIHVLRQDOHV��HQ�RWUDV�SDODEUDV
QR�VH�SHUPLWH�HO�OLEUH�LQJUHVR�GH�FXDOTXLHU�SHUVRQD�PLHPEUR�GH�OD�FRPXQLGDG�JDULIXQD�TXH�OR�GHVHH�
2UJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�DELHUWDV
6RQ� DTXHOODV� RUJDQL]DFLRQHV� TXH� WUDEDMDQ� SRU� ODV� UHLYLQGLFDFLRQHV� SROtWLFDV�� VRFLDOHV�� HFRQyPLFDV� \
FXOWXUDOHV� GH� OD� FRPXQLGDG�� $GPLWHQ� HO� LQJUHVR� GH� FXDOHVTXLHU� PLHPEUR� GH� OD� FRPXQLGDG
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DIURKRQGXUHxD� TXH� GHVHH� IRUPDU� SDUWH� GH� HOODV�� HVWDV� RUJDQL]DFLRQHV� FREUDQ� XQD� FXRWD� GH� LQJUHVR� \
PHQVXDOLGDGHV� D� FDGD� SHUVRQD� DILOLDGD�� SDUD� FRQWULEXLU� D� VX� VRVWHQLELOLGDG�� 'HQWUR� GH� HVWD� PLVPD
FODVLILFDFLyQ�VH�SRGUtD�XELFDU�D�ODV�OODPDGDV�2UJDQL]DFLRQHV�3ULYDGDV�GH�'HVDUUROOR�VLQ�ILQHV�GH�OXFUR
�23'V��TXH�SRVHDQ�HVWDV�FDUDFWHUtVWLFDV�
2UJDQL]DFLRQHV�UHOLJLRVDV
6RQ�ODV�RUJDQL]DFLRQHV�TXH�QDFHQ�DO�FDORU�GH�ODV�GLIHUHQWHV�UHOLJLRQHV�TXH�SUROLIHUDQ�HQ�ODV�FRPXQLGDGHV
DIURKRQGXUHxDV��HQWUDQGR�HQ�FRPSHWHQFLD�HQ�OD�HMHFXFLyQ�GH�SUR\HFWRV�GH�GHVDUUROOR��FRPR�LQVWUXPHQWR
GH�FRQWURO� VREUH� ORV� IHOLJUHVHV��+DVWD�KDFH�XQRV� DxRV�� ODV� LJOHVLDV�QR� UHDOL]DEDQ�HVWH� WLSR� GH� WUDEDMR�
DFWLWXG�TXH�KD�WRPDGR�PD\RU�pQIDVLV�GHVSXpV�GHO�+XUDFiQ�0LWFK��/D�3DVWRUDO�&DWyOLFD�*DULIXQD��HV�HO
PHMRU�HMHPSOR�GH�HVWH�WLSR�GH�RUJDQL]DFLRQHV��
(V� LPSRUWDQWH� VHxDODU� TXH� KDVWD� HO� DxR� GH� ������ QLQJXQD� RUJDQL]DFLyQ� JDULIXQD� KDEtD� UHFLELGR
ILQDQFLDPLHQWR� GLUHFWR� SRU� SDUWH� GHO� (VWDGR� R� DJHQFLD� H[WUDQMHUD�� WRGR� DSR\R� ILQDQFLHUR� SDUD� ODV
FRPXQLGDGHV� HUD�PDQHMDGR� SRU� LQWHUPHGLDULRV�� VH� GHFtD� TXH� ORV� JDULIXQDV� QR� WHQtDQ� FDSDFLGDG� SDUD
PDQHMDU�SUR\HFWRV�\�GLQHUR��KD\�TXLHQHV�VH�DWUHYLHURQ�D�GHFLU�TXH� ORV�JDULIXQDV�QR�SRGtDQ�QL� FRQWDU�
8QD�GH�ODV�RUJDQL]DFLRQHV�LQWHUPHGLDULDV�PDV�UHOHYDQWHV�IXH�$VHVRUHV�3DUD�(O�'HVDUUROOR�$6(3$'(�
/D�2UJDQL]DFLyQ�1HJUD�&HQWURDPHULFDQD��21(&$�
(QWHQGLHQGR� OD� LPSRUWDQFLD� GH� OD� XQLGDG� 7UDQVIURQWHUL]D�� HQ� ����� QDFH� HQ� 'DQJULJD� %HOLFH� OD
2UJDQL]DFLyQ� 1HJUD� &HQWURDPHULFDQD�� SDUD� HQWRQFHV� VROR� FRQWDED� FRQ� FLQFR� RUJDQL]DFLRQHV�
DFWXDOPHQWH�HVWi�FRQIRUPDGD�SRU����RUJDQL]DFLRQHV�GH���SDtVHV��FX\D�QRPLQD�HV�OD�VLJXLHQWH�
��� 1DFLRQDO�*DULIXQD�&RXQFLO��%HOLFH
��� 8%$'��%HOLFH
��� 1DWLRQDO�&ULROO�&RXQFLO��%HOLFH
��� 21(*8$��*XDWHPDOD
��� 2'(&2��+RQGXUDV
��� 2$*$1,&��1LFDUDJXD
��� ,16&$��&RVWD�5LFD
��� &HQWUR�GH�0XMHUHV�$IURFRVWDUULFHQVHV��&RVWD�5LFD
��� $VRFLDFLyQ�3UR\HFWR�&DULEH��&RVWD�5LFD
����$VRFLDFLyQ�$PLJRV�GHO�0XVHR�(WQRFDULEHxR�GH�%RFDV�GHO�7RUR��3DQDPi
����7KH�6RXWKHUQ�'LiVSRUD�5HVHDUFK�$QG�'HYHORSPHQW�&HQWHU��3DQDPi
����5HG�GH�0XMHUHV�$IURSDQDPHxDV��3DQDPi�
����&RDOLFLyQ�GH�2UJDQL]DFLRQHV�GH�OD�1DFLyQ�*DULIXQD��86$
����+RQGXUHxRV�&RQWUD�HO�6,'$��86$�
����$VRFLDFLyQ�GH�0XMHUHV�*DULIXQDV�GH�*XDWHPDOD�$6208*$*8$��*XDWHPDOD
����$VRFLDFLyQ�GH�'HVDUUROOR�\�3URPRFLyQ�GH�OD�&RVWD�$WOiQWLFD�$'(3+&$��1LFDUDJXD�
21(&$��D�VX�YH]�IRUPD�SDUWH�GH�OD�&RRUGLQDGRUD�&HQWURDPHULFDQD�GHO�&DPSR��GHO�&RQVHMR�&RQVXOWLYR
GHO�6LVWHPD�GH�,QWHJUDFLyQ�&HQWURDPHULFDQR��GH�OD�5HG�&RQWLQHQWDO�GH�2UJDQL]DFLRQHV�$IURDPHULFDQDV
\�GH�OD�$OLDQ]D�*OREDO�$IURODWLQD�&DULEHxD�$*$/$&�
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3ULQFLSDOHV�SUREOHPDV
7HQHQFLD�GH�OD�WLHUUD
/DV� FRPXQLGDGHV� DIURKRQGXUHxDV� VH� KD\DQ� DVHQWDGDV� HQ� HO� OLWRUDO� DWOiQWLFR� GH� +RQGXUDV�� HQ� FLQFR
GHSDUWDPHQWRV��(VWDV�WLHUUDV�VRQ�FRQVLGHUDGDV�HVWUDWpJLFDV�SDUD�HO�GHVDUUROOR�GH�OD�LQGXVWULD�GHO�WXULVPR�
UD]yQ� SRU� OD� FXDO� HO� JRELHUQR� HQ� FRPSOLFLGDG� FRQ� DJHQFLDV� \� RUJDQLVPRV� LQWHUQDFLRQDOHV� KDQ� YHQLGR
LPSOHPHQWDQGR� PHFDQLVPRV� \� DFFLRQHV� GH� GHVSRMR� \� QR� UHFRQRFLPLHQWR� GHO� GHUHFKR� GH� HVWDV
FRPXQLGDGHV� D� VXV� WLHUUDV� \� WHUULWRULRV�� &RPR� UHVXOWDGR� GH� OD� OXFKD� RUJDQL]DGD�� HQ� ����� HO� JRELHUQR
VXVFULELy�XQ�DFXHUGR�PHGLDQWH�HO�FXDO�VH�FRPSURPHWLy�D�WLWXODU��VDQHDU�\�DPSOLDU�OD�WRWDOLGDG�GH�WLHUUDV�GH
ODV�FRPXQLGDGHV�JDULIXQDV�\�QHJUDV�HQ�JHQHUDO��KDVWD�OD�IHFKD�VH�KDQ�WLWXODGR����FRPXQLGDGHV�\�HPSUHVDV
DVRFLDWLYDV� KDFLHQGR� XQ� WRWDO� GH� ��� PLO� KHFWiUHDV� GH� WLHUUDV� FRPXQLWDULDV�� DSUR[LPDGDPHQWH�� 3RU� ODV
WLHUUDV�GH� ODV�FRPXQLGDGHV�DIURKRQGXUHxDV�\�DIURFHQWURDPHULFDQDV�SDVD�HO� OODPDGR�&RUUHGRU�%LROyJLFR
0HVRDPHULFDQR�� HO� FXDO� KD� VLGR� GLVHxDGR� SDUD� FRQVHUYDU� OD� ELRGLYHUVLGDG�� FRQVLGHUDPRV� TXH� WDPELpQ
GHEH�VHU�SDUD�PHMRUDU� ODV�YLGDV�GH� ODV�SHUVRQDV�TXH�HQ�HO� VH�HQFXHQWUDQ��SRU� OR� WDQWR� ODV� FRPXQLGDGHV
DIURFHQWURDPHULFDQDV�GHEHQ�WHQHU�XQ�SDSHO�YLVLEOHPHQWH�SURWDJRQLFR�HQ�WRGR�HO�GHVDUUROOR�GHO�SUR\HFWR�
(GXFDFLyQ
6L�WRPDPRV�HQ�FXHQWD�TXH�OD�HGXFDFLyQ�HV�HO�SULQFLSDO�IDFWRU�SDUD�HO�GHVDUUROOR�GH�ORV�SXHEORV��SRGHPRV
GHFLU�TXH�QXHVWUDV�FRPXQLGDGHV�HVWiQ�UHOHJDGDV�FRPR�FRQVHFXHQFLD�GH�OD�IDOWD�GH�HGXFDFLyQ�IRUPDO�HQ�ODV
GLVWLQWDV�iUHDV�GHO�FRQRFLPLHQWR�PRGHUQR��/D�HGXFDFLyQ�HQ� OD�PD\RUtD�GH� ORV�FDVRV� VROR� OOHJD�DO�QLYHO
SULPDULR��HQ�FLHUWDV�FRPXQLGDGHV�H[LVWH�HO�SODQ�EiVLFR�\�SDUD�FRQWLQXDU�ORV�HVWXGLRV�KD\�TXH�HPLJUDU�D�ODV
FLXGDGHV��OR�FXDO�LPSOLFD�TXH�VRQ�PX\�SRFRV�ORV�TXH�OOHJDQ�D�FXOPLQDU�VX�HGXFDFLyQ�VHFXQGDULD�\�PHQRV
ORV�TXH�DOFDQ]DQ�OD�SURIHVLRQDOL]DFLyQ�XQLYHUVLWDULD��7RGR�HVWR�WLHQH�TXH�YHU�FRQ�SROtWLFDV�GHO�JRELHUQR��\
FRQ�HO�EDMR�SRGHU�DGTXLVLWLYR�GH� ODV� IDPLOLDV�DIURKRQGXUHxDV�FX\RV�QLYHOHV�GH�VXEHPSOHR�\�GHVHPSOHR
DOFDQ]DQ� KDVWD� XQ� ����� HV� GHFLU�� VXEVLVWHQ� GH� DFWLYLGDGHV� DUWHVDQDOHV� FRPR� OD� SHVFD� \� OD� DJULFXOWXUD�
7DPELpQ�WHQHPRV�TXH�VHxDODU�OD�QHFHVLGDG�GH�DFFHVDU�D� OD� WHFQRORJtD�\�D� OD�FRQWLQXD�FDSDFLWDFLyQ�SDUD
PHMRU�\�PD\RU�XVR�GH�ORV�UHFXUVRV�QDWXUDOHV�GLVSRQLEOHV�HQ�IXQFLyQ�GHO�PHMRUDPLHQWR�GH�OD�YLGD�
6DOXG
/D�VDOXG�HV�RWUR�IDFWRU�SUHSRQGHUDQWH�SDUD�HO�GHVDUUROOR�GH� ORV�SXHEORV��DO� LJXDO�TXH� OD�HGXFDFLyQ��HQ� ODV
FRPXQLGDGHV�VH�FDUHFH�GH�OD�LQIUDHVWUXFWXUD�VDQLWDULD�TXH�JDUDQWLFH�HO�DFFHVR�D�ORV�VHUYLFLRV�GH�VDOXG��HQ�OD
PD\RUtD�GH�ORV�FDVRV�H[LVWHQ�&HVDUHV��&HQWURV�GH�6DOXG�5XUDO��VLQ�PHGLFR�\�VLQ�PHGLFLQDV��SRU�OR�WDQWR�KD\
TXH�DX[LOLDUVH�GH�OD�PHGLFLQD�WUDGLFLRQDO��HQ�PXFKDV�FRPXQLGDGHV�QR�KD\�DJXD�SRWDEOH��HQHUJtD�HOpFWULFD�
WDPSRFR�VH�GHVDUUROOD�XQ�SURFHVR�GH�HGXFDFLyQ�HQ�VDOXG�QXWULWLYD�\�SUHYHQWLYD��HQ�ORV�DFWXDOHV�PRPHQWRV
H[LVWH�XQ�DODUPDQWH�FRQWDJLR�GH�9,+�6,'$��FX\R�LPSDFWR�UHDO�QR�VH�FRQRFH�FRQ�H[DFWLWXG��GHELGR�D�OD�IDOWD
GH�SURJUDPDV�HVSHFtILFRV�SRU�SDUWH�GHO�JRELHUQR�\�ODV�HQWLGDGHV�GH�FRRSHUDFLyQ��\D�TXH�DO�SDUHFHU�OR�PDV
LPSRUWDQWH�HV�OD�FRPHUFLDOL]DFLyQ�VRFLDO�GHO�FRQGyQ��$Vt�PLVPR��H[LVWH�XQ�FUHFLHQWH�GHWHULRUR�GH�OD�QXWULFLyQ
LQIDQWLO��TXH� OLPLWD�VX�QRUPDO�FUHFLPLHQWR��SURYRFD� OD�GHVHUFLyQ�HVFRODU��GLILFXOWDG�SDUD�HO�DSUHQGL]DMH�� OD
UHSHWLFLyQ�GH�JUDGRV��HO�DWUDVR�HGXFDWLYR�\�IRUPDWLYR�HQ�GHWULPHQWR�GHO�GHVDUUROOR�GH�OD�FRPXQLGDG�
3DUWLFLSDFLyQ�SROtWLFD
/D�&DUWD� GH� ,QGHSHQGHQFLD� GH� &HQWURDPpULFD� \�+RQGXUDV�� HQ� VX� HQPLHQGD� FXDUWD� VHxDOD� ³HOHJLU� XQ
GLSXWDGR�SRU�FDGD����PLO�KDELWDQWHV�LQFOX\HQGR�D�ORV�FLXGDGDQRV�GH�RULJHQ�DIULFDQR´��VLQ�HPEDUJR�GH
����GLSXWDGRV�SURSLHWDULRV�TXH�WLHQH�HO�&RQJUHVR�1DFLRQDO�QLQJXQR�HV�QHJUR�R�QHJUD��GHQWUR�GHO�3RGHU
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(MHFXWLYR�VRODPHQWH�HO�7HVRUHUR�*HQHUDO�GH�/D�5HS~EOLFD�HV�PLHPEUR�GH�OD�FRPXQLGDG�DIURKRQGXUHxD�
WDPSRFR�KD\�UHSUHVHQWDFLyQ�HQ�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��HV�GHFLU��OD�LQYLVLELOLGDG�FRQWLQXD�\�HOOR�QR
HV�SURGXFWR�GH�OD�PDOD�R�EXHQD�VXHUWH��REHGHFH�D�PDODV�SROtWLFDV�SXEOLFDV�GLVHxDGDV�SRU�KRPEUHV�TXH
FRQWURODQ�ORV�JRELHUQRV�
¢&RPR�UHVROYHU�HVWRV�\�RWURV�SUREOHPDV"
&RQVLGHUDPRV�TXH�ORV�SUREOHPDV�VHxDODGRV�SXHGHQ�VHU�UHVXHOWRV�SRU�PHGLR�GH�
��� 'HVDUUROOR�GH�FDSDFLGDGHV�ORFDOHV
��� ,QFLGHQFLD�\�HPSRGHUDPLHQWR�GH�OD�SREODFLyQ
��� 'HVDUUROOR��IRUWDOHFLPLHQWR�\�HILFLHQFLD�LQVWLWXFLRQDO�
¢4XH�HVWDPRV�KDFLHQGR"�������XQD�PLUDGD�DO�IXWXUR������
��� /XFKDPRV� LQFDQVDEOHPHQWH� SRU� ORJUDU� OD� FXOPLQDFLyQ� GHO� SURFHVR� GH� WLWXODFLyQ�� VDQHDPLHQWR� \

DPSOLDFLyQ�GH�OD�WRWDOLGDG�GH�QXHVWUDV�FRPXQLGDGHV�
��� $�SDUWLU�GHO���GH�RFWXEUH�GH�������LQLFLDPRV�HO�SURFHVR�GH�DXWRPDSHR�H�LQYHQWDULR�GH�UHFXUVRV�GH

ODV�FRPXQLGDGHV�DIURFHQWURDPHULFDQDV��FRPR�IXQGDPHQWR�SDUD� OD�HODERUDFLyQ�GH�SODQHV�PDHVWURV
GH�GHVDUUROOR�GH�ODV�UHIHULGDV�FRPXQLGDGHV�

��� 'HO����GH�QRYLHPEUH�DO���GH�GLFLHPEUH�GHO�SUHVHQWH�DxR��VH�OOHYDUi�D�FDER�OD�&XPEUH�&RQWLQHQWDO
VREUH�'HVDUUROOR�GH�ODV�&RPXQLGDGHV�\�3REODFLRQHV�$IURDPHULFDQDV��TXH� WLHQH�SRU�REMHWLYRV�� �D�
SUHVHQWDU�XQ�SODQ�GH�GHVDUUROOR�HQ�ORV�DVSHFWRV�HFRQyPLFR��SROtWLFR��VRFLDO�\�FXOWXUDO�SRU�FDGD�SDtV
SDUWLFLSDQWH�� �E�� LQWHUFDPELDU� ODV� H[SHULHQFLDV�GH�GLIHUHQWHV� UHJLRQHV�\� IRUWDOHFHU� ODV� FDSDFLGDGHV
LQVWLWXFLRQDOHV� GH� ORV� SDUWLFLSDQWHV� HQ� OD� JHVWLyQ� GH� SUR\HFWRV�� �F�� SURPRYHU� ODV� DFWLYLGDGHV� \
SURSXHVWDV�GH�GHVDUUROOR�GH�ODV�RUJDQL]DFLRQHV�DIURDPHULFDQDV�DQWH�ORV�JRELHUQRV��ODV�HQWLGDGHV�GH
FRRSHUDFLyQ�\�GHPiV�RUJDQL]DFLRQHV�LQWHUHVDGDV�HQ�HO�GHVDUUROOR�GH�ODV�FRPXQLGDGHV�GH�HVWD�UHJLyQ�
\� �G��GHILQLU�XQD�SRVLFLyQ�FRQWLQHQWDO�GH� FDUD� D� OD� ,,,�&RQIHUHQFLD�0XQGLDO�&RQWUD� HO�5DFLVPR�D
FHOHEUDUFH�HQ�6XGiIULFD�GH�DJRVWR�D�VHSWLHPEUH�GHO�DxR������

��� (O����\����GH�DJRVWR�VH� UHDOL]DUi�HQ�7HJXFLJDOSD�� OD�3ULPHUD�&RQIHUHQFLD�1DFLRQDO�GH�+RQGXUDV
&RQWUD�OD�([FOXVLyQ��HO�5DFLVPR��OD�'LVFULPLQDFLyQ�5DFLDO��OD�;HQRIRELD�\�OD�,QWROHUDQFLD�

��� 7HQHPRV� HQ� IXQFLRQDPLHQWR� HO� &HQWUR� GH� &DSDFLWDFLyQ�%DUDXGD�� HQ� GRQGH� VH� FDSDFLWD� HQ� SHVFD
DUWHVDQDO�� DJULFXOWXUD�� WXULVPR�� PDGHUDV�� DUWHVDQtDV�� FUtD� GH� DYHV�� RUJDQL]DFLyQ� HPSUHVDULDO�
FRQWDELOLGDG��HWF�

��� 7HQHPRV�IXQFLRQDQGR�HO�&HQWUR�&XOWXUDO�6DWX\H�\�OD�&OLQLFD�0HGLFD�3RSXODU�'U��$OIRQVR�/DFD\R
6iQFKH]��DWHQGLGD�SRU�XQ�SURIHVLRQDO�GH� ODV�%ULJDGDV�0HGLFDV�&XEDQDV��(Q�HOOD� VH�GD� VHUYLFLR�D
SHUVRQDV�SREUHV�GH� OD� FLXGDG�GH�/D�&HLED�� WDPELpQ� VH� UHDOL]DQ� EULJDGDV� D� ODV� FRPXQLGDGHV� SDUD
DWHQFLyQ�\�PHGLFDFLyQ�PDVLYD��GRV�YHFHV�SRU�PHV�

��� $SR\DPRV�D�DVRFLDFLRQHV�GH�SHVFD�DUWHVDQDO��PHGLDQWH�LPSOHPHQWRV�\�FDSDFLWDFLyQ�
��� $SR\DPRV� OD� GHIHQVD� GH� OD� WLHUUD�� PHGLDQWH� RUJDQL]DFLyQ� FRPXQLWDULD�� PRYLOL]DFLRQHV�� DVHVRUtD

OHJDO�\�HO�GHVDUUROOR�GH�DFWLYLGDGHV�DJUtFRODV�\�GH�WXULVPR�DOWHUQDWLYR�
��� $SR\DPRV� HO� SURFHVR� GH� UHFRQVWUXFFLyQ� SRVW� 0LWFK�� SRU� PHGLR� GH� OD� UHSRVLFLyQ� GH� FXOWLYRV�

UHIRUHVWDFLyQ�� FRQVWUXFFLyQ� GH� YLYLHQGDV�� SXHQWHV�� FHQWURV� FXOWXUDOHV�� UHSRVLFLyQ� GH� HTXLSR� \
HQVHUHV� GH� SHVFD� DUWHVDQDO�� GRWDFLyQ� GH� PHGLFDPHQWRV� \� HTXLSR� PHGLFR� SDUD� FHQWURV� GH� VDOXG
FRPXQLWDULRV�

����$SR\DPRV�OD�LQFLGHQFLD�\�YLVLELOL]DFLyQ�SROtWLFD�GH�OD�FRPXQLGDG�GH�DVFHQGHQFLD�DIULFDQD�



���� /D�UD]D�\�OD�SREUH]D��&RQVXOWD�LQWHUDJHQFLDV�VREUH�DIURODWLQDPHULFDQRV

¢�4XH�HVSHUDPRV�GHO�%DQFR�0XQGLDO��%,'�\�GHO�'LDORJR�,QWHUDPHULFDQR"
6X�UHVSDOGR�D�QXHVWUDV�LQLFLDWLYDV�GH�GHVDUUROOR�LQWHJUDO�WDOHV�FRPR�
��� /D� UHDOL]DFLyQ� GH� OD� &XPEUH� &RQWLQHQWDO� VREUH� 'HVDUUROOR� GH� ODV� &RPXQLGDGHV� \� 3REODFLRQHV

$IURDPHULFDQDV�
��� /D� FXOPLQDFLyQ� GHO� 3URFHVR� GH� $XWRPDSHR� H� ,QYHQWDULR� GH� 5HFXUVRV� GH� ODV� &RPXQLGDGHV� \

3REODFLRQHV�$IURDPHULFDQDV�
��� /D� ,,,� &RQIHUHQFLD� 0XQGLDO� &RQWUD� HO� 5DFLVPR�� OD� 'LVFULPLQDFLyQ� 5DFLDO�� OD� ;HQRIRELD� \� OD

,QWROHUDQFLD�
��� &RQVLGHUDU� LQWHUORFXWRUHV�YiOLGRV� D� OD�5HG�&RQWLQHQWDO�GH� ODV�2UJDQL]DFLRQHV�$IURDPHULFDQDV�� OD

$OLDQ]D�*OREDO�$IURODWLQD�&DULEHxD�$*$/$&�\�OD�2UJDQL]DFLyQ�1HJUD�&HQWURDPHULFDQD�21(&$�
��� ,QWHJUDU�FRPR�VXMHWRV�D�WRGDV�ODV�FRPXQLGDGHV�DIURODWLQRDPHULFDQDV�HQ�ORV�GLIHUHQWHV�SUR\HFWRV�\

SURJUDPDV�GH�GHVDUUROOR�
��� 4XH� GXUDQWH� ORV� SUy[LPRV� ��� DxRV� WRGR� HO� DSR\R� TXH� VH� RWRUJXH� D� ODV� FRPXQLGDGHV

DIURODWLQRDPHULFDQDV�VHD�SRU�PHGLR�GH�IRQGRV�QR�UHHPEROVDEOHV�
)UDWHUQDOPHQWH�
%XVFDPRV�YRFHV�TXH�DFDOOHQ�HO�VLOHQFLR������



��

,QFLYLOLGDG�H[FOX\HQWH�\�SDUWLFLSDFLyQ�SRUOD�LQFOXVLRQ�GHVGH�OD�SHUVSHFWLYDV�DIURYHQH]RODQD
-HV~V�&KXFKR�*DUFLD��9HQH]XHOD�

)XQGDFLyQ�$IURDPpULFD
6L� OD�GpFDGD�GH� ORV�DxRV�RFKHQWD�� IXH�FDWDORJDGD�FRPR�OD�GpFDGD�SHUGLGD�GHVGH�HO�SXQWR�GH�YLVWD�GHO
FUHFLPLHQWR�HFRQyPLFR�SDUD�OD�OODPDGD�$PpULFD�/DWLQD��TXH�HV�PiV�DIURGHVFHQGLHQWH�TXH�³ODWLQD´�� OD
GpFDGD�GH�ORV�DxRV�QRYHQWD�HVWXYR�VLJQDGD�SRU�ORV�GHQRPLQDGRV�SURJUDPDV�VRFLDOHV�SDUD�³DVSLULQL]DU´
OD�SREUH]D�FRPR�UHVXOWDGR�GH�ORV�DMXVWHV�PDFURHFRQyPLFRV�D~Q�HQ�PDUFKD��\�ORV�HIHFWRV�SHUYHUVRV�GH
XQD�JOREDOL]DFLyQ�LUUHVSRQVDEOH�
3HUR�ORV�UHVXOWDGRV�GH�HVH�³HQVD\R�GH�ORV�SURJUDPDV�VRFLDOHV´��TXH�D�QXHVWUR�HQWHQGHU�PDV�ELHQ�KD�VLGR
XQD� HVSHFLH� GH� SODQ� GH� FRQWLQJHQFLD� VRFLDO�� QRV� GHVYHOy� TXH� ORV� DxRV� QRYHQWD� IXH� OD� GpFDGD� GH� OD
SREUH]D��FODVLILFDGD�FRPR�SRU�HWDSD�HQ�OD�PHGLGD�TXH�VH�DSOLFDEDQ�SURJUHVLYDPHQWH�GLFKRV�SURJUDPDV�
3URJUDPDV�TXH�HQ�OD�PD\RUtD�GH�ORV�FDVRV�HUDQ�HODERUDGRV��\�SDUHFLHUDQ�FRQWLQXDU�HODERUiQGRVH��GHVGH
ORV�FXEtFXORV�GH�ORV�RUJDQLVPRV�PXOWLODWHUDOHV�HQ�FRPELQDFLyQ�FRQ� ODV� WHFQREXURFUDFLDV�HVWDWDOHV�TXH
SDUHFLHUDQ� GHVFRQRFHU� ODV� UHDOLGDGHV� \� ODV� QHFHVLGDGHV� PiV� VHQWLGD� GH� ORV� VHFWRUHV� PD\RULWDPHQWH
H[FOXLGRV�GH�QXHVWURV�SDtVHV�
³'DQGR� XQD� PLUDGD� DO� PXQGR�� GHEHPRV� DGPLWLU� TXH� KDVWD� DKRUD� OD� JXHUUD� FRQWUD� OD� SREUH]D� KD
IUDFDVDGR´��GLFH�UHFLHQWHPHQWH�*UR�+DUOHP�%UXQGWODQ��GLUHFWRUD�JHQHUDO�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH
OD�6DOXG��206��
/DV� FRQVHFXHQFLDV� GH� OD� FULVLV� HVWUXFWXUDO� TXH� HVWDPRV� YLYLHQGR� HQ� QXHVWURV� SDtVHV� KD� DIHFWDGR
VHQVLEOHPHQWH�³OD�LQYHUVLyQ�HQ�HGXFDFLyQ��QXWULFLyQ�\�VDOXG��OR�TXH�SXHGH�UHGXFLU�HO�FDSLWDO�KXPDQR�GH
ORV� SREUHV� �HV� GHFLU� FRQRFLPLHQWRV�� LQIRUPDFLyQ� \� DSWLWXGHV� TXH� OHV� SHUPLWDQ� FRQVHJXLU� WUDEDMR�� H
LPSHGLU�D�HVWRV�VDOLU�GH�OD�SREUH]D´�
3REUH]D�FUtWLFD��SREUH]D�H[WUHPD��SREUH]D�DEVROXWD�KDVWD�OOHJDU�D�XQD�QXHYD�PRGDOLGDG�³OD�LQGLJHQFLD´�
IXHURQ�\�FRQWLQ~DQ�VLHQGR�ORV�QXHYRV�LQGLFDGRUHV�GHO�³DQWLELHQHVWDU´�\�GH�OD�³LQFLYLOLGDG´�SUR\HFWDGD
KDFLD�QXHVWUDV�FRPXQLGDGHV�DIURVXUDPHULFDQDV�
'HFLPRV�LQFLYLOLGDG��SRUTXH�HVWD�VLWXDFLyQ��KD�FUHDGR�XQ�FLUFXOR�IDWDO�GH�SREUH]D��HVWi�UHSURGXFLHQGR
XQ� KRORFDXVWR� SDVLYR� GHPRVWUDGR� D� WUDYpV� GH� HVWDGtVWLFDV� HODERUDGDV� SRU� RUJDQLVPRV� FRPR� OD
RUJDQL]DFLyQ�3DQDPHULFDQD�GH�6DOXG��)RQGR�0RQHWDULR�,QWHUQDFLRQDO��318'��%DQFR�0XQGLDO�\�%DQFR
,QWHUDPHULFDQR�GH�'HVDUUROOR�
1R�HV�XQ�VHFUHWR�SDUD�QDGLH�TXH�$PpULFD�DO�VXU�GHO�5tR�*UDQGH��HV�HO�HVFHQDULR�WHUULWRULDO�PDV�GHVLJXDO
VRFLDO�\�HFRQyPLFDPHQWH�GHO�PXQGR�\�TXH�GHQWUR�GH�HVD�GHVLJXDOGDG� ORV�GHVFHQGLHQWHV�GH�DIULFDQRV
VRPRV�ORV�PHQRV�IDYRUHFLGRV�SRU�UD]RQHV�KLVWyULFDV��UDFLDOHV��\�GLVFULPLQDWRULDV�



���� /D�UD]D�\�OD�SREUH]D��&RQVXOWD�LQWHUDJHQFLDV�VREUH�DIURODWLQDPHULFDQRV

'HVGH� WLHPSRV� FRORQLDOHV�� SDVDQGR� SRU� ORV� SURFHVRV� GH�PRGHUQL]DFLyQ� GH� QXHVWUR� HVWDGRV� GHVGH� ORV
DxRV� WUHLQWD�� KDVWD� OOHJDU� D� ORV� UHDFRPRGRV� MXUtGLFRV� DGPLQLVWUDWLYRV�� ORV� DYDQFHV� HQ� PDWHULD� GH
LQFOXVLyQ�GH� ODV�FRPXQLGDGHV�DIUR�HQ�ORV�SODQHV�GH�GHVDUUROOR�GH� ORV�JRELHUQRV�GH�OD� UHJLyQ�KDQ�VLGR
FDVL�QXOR�
/D�GpFDGD�GH�ORV�DxRV�QRYHQWD��VL�ELHQ�HV�FLHUWR�TXH�IXH�OD�GpFDGD�GHO�DXPHQWR�GH�OD�SREUH]D��WDPELpQ
IXH� OD� GpFDGD� GH� WRPD� GH� FRQFLHQFLD� GH� ORV� DIURGHVFHQGLHQWHV� TXH� SDVDPRV� SRU� XQ� SURFHVR� GH
UHLYLQGLFDFLyQ� GHVGH� HO� DXWRUHFRQRFLPLHQWR�� TXH� SDVDPRV� GH� XQD� FRQFLHQFLD� LQJHQXD�� IROFORUL]DGD�
HQGRUDFLVWD�� KDVWD� OOHJDU� D� XQD� FRQFLHQFLD� FULWLFD� \� GH� DXWRDSURSLDFLyQ� FRPR� VXMHWRV� KLVWyULFRV� GH
QXHVWURV�SURSLRV�GHVWLQRV�
(Q�HVH�VHQWLGR�ODV�RUJDQL]DFLRQHV�GH�EDVH�FRPHQ]DPRV�D�LQVHUWDUQRV�HQ�ORV�HVFHQDULRV�S~EOLFRV��D�JDQDU
HVSDFLRV� HQ� OD� VRFLHGDG� FLYLO�� HQ� ORV� RUJDQLVPR�PXOWLODWHUDOHV� \� VREUH� WRGR� D� JDQDU� HVSDFLRV� HQ� ODV
UHIRUPDV�FRQVWLWXFLRQDOHV��SURFHVR�TXH�D~Q�FRQWLQXD�\�HV�XQD�QXHYD�PRGDOLGDG�GH�QXHVWUDV�OXFKDV�
/D�/H\�6HWHQWD�GH�FRPXQLGDGHV�QHJUDV�HQ�&RORPELD� ��������HO�FXHUSR�GH� OH\HV�\�GHFUHWRV�HQ�%UDVLO
FRQWUD�OD�GLVFULPLQDFLyQ�\�HO�UDFLVPR���������OD�/H\�GH�$XWRQRPtD�HQ�1LFDUDJXD��OD�/H\�1XPHUR������
FRQWUD�OD�GLVFULPLQDFLyQ�HQ�3HU~���������HO�DQWHSUR\HFWR�GH�OH\�GH�ORV�SXHEORV�DIURHFXDWRULDQRV��������
UHIOHMD�XQD�HVSLUDO�LQGHWHQLEOH�
(Q�9HQH]XHOD�� D� SHVDU� GH�TXH� OD�8QLyQ� GH�0XMHUHV�1HJUDV� \� OD� )XQGDFLyQ�$IURDPpULFD� KLFLPRV� XQ
FXDGUR� GH� SURSRVLFLRQHV� D� VHU� LQFOXLGD� HQ� OD� QXHYD� FRQVWLWXFLyQ�� QR� VH� ORJUy� HQ� WRWDOLGDG� QXHVWURV
SODQWHDPLHQWRV�� SHUR� TXHGy�XQD� DSHUWXUD� TXH� QRV� SHUPLWLHUD� VHJXLU� SURIXQGL]DFLyQ� HQ� HO� SURFHVR� GH
UHFRQRFLPLHQWR�MXUtGLFR�SROtWLFR�
/D�QXHYD�FRQVWLWXFLyQ�YHQH]RODQD�H[SUHVD�HQ�VX�SUHiPEXOR�TXH�OD�UHIXQGDFLyQ�GH�OD�5HS~EOLFD��SDVD
SRU� WUDQVIRUPDFLRQHV� SURIXQGDV� GHVWLQDGD� D� HVWDEOHFHU� XQD� VRFLHGDG� PXOWLpWQLFD� \� SOXULFXOWXUDO�
FRQVWLWXLGD� SRU� KRPEUHV� \� PXMHUHV�� QLxRV� \� QLxDV� TXH� VRQ� HO� LQWHUpV� VXSHULRU� GHO� HVWDGR�� HQ
FRUUHVSRQGHQFLD�FRQ�ORV�YDORUHV�GH�SHUWHQHQFLD�H�LGHQWLGDG�QDFLRQDO´�
(O�DxR�SDVDGR�IXLPRV�LQYLWDGRV�SRU�7KH�&DULEEHDQ�&XOWXUDO�&HQWHU�GH�1XHYD�<RUN�SDUD�FUHDU�XQ�JUXSR
GH� WUDEDMR� TXH� OODPDPRV�*$/&<� �JUXSR�GH� DFFLyQ� JOREDO� DIURODWLQRDPHULFDQR��� DOOL� VH� GLVFXWLy� FRQ
GLIHUHQWHV� RUJDQLVPRV� PXOWLODWHUDOHV� \� IXQGDFLRQHV� GH� (VWDGRV� 8QLGRV�� OD� SUREOHPiWLFD
DIURODWLQRDPHULFDQD�\�GHQWUR�GH�HVD�GLVFXVLyQ�ORJUDPRV�XQRV�SHTXHxRV�IRQGRV�GHO�%DQFR�0XQGLDO�FRQ
ORV� FXDOHV� WRPDPRV� OD� LQLFLDWLYD� SDUD� KDFHU� XQD� FRQYRFDWRULD� GH� ��� RUJDQL]DFLRQHV� GH� EDVH
DIURYHQH]RODQDV�\�FRQVWLWXLPRV�/D�5HG�GH�2UJDQL]DFLRQHV�$IURYHQH]RODQDV��OD�FXDO�HV�HO�LQVWUXPHQWR
GH�DUWLFXODFLyQ�GH� LQWHUHVHV� FRPXQHV� GH� RFKR� HVWDGRV� GH�9HQH]XHOD�� HVWDQGR� HQWUH� HOORV� ODV� UHJLRQHV
PiV� DIHFWDGDV� SRU� OD� UHFLHQWH� WUDJHGLD� RFXUULGD� HQ� HO� PHV� GH� GLFLHPEUH�� TXH� FRPR� XVWHGHV� WDO� YH]
GHVFRQR]FDQ�TXH�HO�����GH�ORV�DIHFWDGRV��GH�HVWD�WUDJHGLD�TXH��VHJ~Q�OD�&UX]�5RMD�,QWHUQDFLRQDO��FDXVy
FXDUHQWD�PLO�PXHUWRV�PDV�TXH�HO�+XUDFiQ�0LWFK��SHUWHQHFHQ�D�FRPXQLGDGHV�DIUR�GH�ORV�HVWDGRV�9DUJDV�
0LUDQGD��%DUORYHQWR���<DUDFX\��6XFUH��)DOFRQ�\�&DUDERER�
/D� 5HG� GH� 2UJDQL]DFLRQHV� $IURYHQH]RODQDV� GHQWUR� GH� VXV� RULHQWDFLRQHV� LQLFLy� XQ� ULFR� SURFHVR� GH
GLVFXVLyQ�FRQ�HO�VLJXLHQWH�WHPDULR�
3ULPHUR��,QVHUFLyQ�HQ�SURJUDPDV�\�SUR\HFWRV�FRQ�ORV�RUJDQLVPRV�S~EOLFRV�GRQGH�\D�VH�HVWD�FRORFDQGR
HO�WHPD�DIURYHQH]RODQR�GHQWUR�GH�ODV�DJHQGDV�S~EOLFDV�WDOHV�FRPR�FXOWXUD��HGXFDFLyQ��GHVDUUROOR�VRFLDO�
VDOXG��\�GHVDUUROOR�UXUDO�LQWHJUDGR�



0HPRULD�GH�OD�PHVD�UHGRQGD�HQ�:DVKLQJWRQ��'&�� ��

6HJXQGR��5HODFLRQHV�GH�UHFRQRFLPLHQWR�FRQ�ODV�PLVLRQHV�GH�ORV�RUJDQLVPRV�PXOWLODWHUDOHV�UHVLGHQWHV�HQ
QXHVWUR� SDtV� FRPR� HO� %DQFR� 0XQGLDO�� %DQFR� ,QWHUDPHULFDQR� GH� 'HVDUUROOR�� 318'�� 81(6&2� \
DJHQFLDV�LQWHUQDFLRQDOHV�
7HUFHUR��([LJLU�D�QXHVWUR�JRELHUQR�HO�UHFRQRFLPLHQWR�D�OD�&RQYHQFLyQ�����GH�OD�2,7��OD�'HFLVLyQ�����
SHQDOL]DFLyQ� GHO� UDFLVPR� HQ� WRGDV� VXV� IRUPDV� \� DSR\R� SDUD� OD� SDUWLFLSDFLyQ� SDUD� OD� &RQYHQFLyQ
8QLYHUVDO�&RQWUD�HO�5DFLVPR�D�UHDOL]DUVH�HQ�6XUDIULFD�SDUD�HO�DxR������
&XDUWR�� (ODERUDFLyQ� GH� XQ� SODQ� GH� FDSDFLWDFLyQ� SDUD� HO� GHVDUUROOR� VRVWHQLEOH� FRQ� OD� ILQDOLGDG� GH� LU
URPSLHQGR� FRQ� ORV� YLFLRV� FRPR� HO� SDWHUQDOLVPR� HVWDWDO� �VLQ� GHMDU� D� XQ� ODGR� HO� UHFRQRFLPLHQWR� GH� OD
UHVSRQVDELOLGDG�GHO�HVWDGR���OD�GLYLGD�GH�ODV�GRQDFLRQHV�TXH�QRV�D�HQWUDPSDGR�HQ�DOJ~Q�PRPHQWR�HQ�XQ
FLUFXOR�YLFLRVR�
4XLQWR�� /D� UHYLVLyQ� GH� ORV� OLGHUD]JRV� \� VXV� YLFLRV� FRPR� HO� PHVLDQLVPR�� HO� HQGLRFLDPLHQWR�� OD
LQDPRYLOLGDG��OD�FRUUXSFLyQ��TXH�DIHFWDQ�GHILQLWLYDPHQWH�HO�FUHFLPLHQWR�RUJDQL]DWLYR��OD�YLVLyQ��PLVLyQ
\�PHWDV�D�ORJUDU�HQ�OD�PD\RUtD�GH�ODV�RUJDQL]DFLRQHV�DIURDPHULFDQDV�
6H[WR�� /D� DWHQFLyQ� D� QXHVWURV� QLxRV� \� MyYHQHV�� FRPR� OD� HVSHUDQ]D� VXVWHQWDEOH�� 6HJ~Q� XQD� HQFXHVWD
UHFLHQWH�GH�81,&()��UHDOL]DGD�HQ��������QLxRV�GH�$PpULFD�/DWLQD�GHPRVWUy�OR�VLJXLHQWH�
/RV�QLxRV�QR�DGPLUDQ�D�ORV�OLGHUHV�SROtWLFRV��6ROR����GH�ORV�QLxRV�ORV�PHQFLRQDQ�FRPR�ILJXUDV�GLJQDV
GH�DGPLUDFLyQ��/D�PD\RUtD�LGHQWLILFD�D�P~VLFRV��DUWLVWDV�\�GHSRUWLVWDV�FRPR�tGRORV��(O�����QR�UHFRQRFH
QLQJ~Q�OtGHU��(O�����GH�ORV�QLxRV�WLHQHQ�EDMR�QLYHO�GH�HVWLPD�SRU�VXV�OLGHUHV�JREHUQDQWHV�
(O�����GH�ORV�QLxRV�DVHJXUDQ�QR�VHU�HVFXFKDGRV�HQ�VXV�KRJDUHV�R�HQ�VXV�HVFXHODV�
6HxRUHV�GHO�%DQFR�0XQGLDO��'LiORJR�,QWHUDPHULFDQR��\�%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR�HVWDPRV�HQ
XQ�PRPHQWR�TXH�VH�SODQWHD�XQ�UHGLVHxR�GH�FRPR�VDOLU�GH�OD�SREUH]D�HQ�XQ�PXQGR�FDGD�YH]�PDV�LQMXVWR
\�GHVLJXDO��(VH�UHGLVHxR�GHEH�SDUWLU�GH�XQ�GLiORJR�FRQVXOWDGR��FRPR�DO�TXH�XVWHGHV�QRV�KDQ�FRQYRFDGR�
SDUD� FRQRFHU� FRQ�PD\RU� SURSLHGDG�GH� ORV� ³VLQ� YR]´� ODV� FDUHQFLDV� \� DXVHQFLDV� UHDOPHQWH� VHQWLGDV� GH
QXHVWUDV�FRPXQLGDGHV�
6H� WUDWD� WDPELpQ� GH� FXDGUDU� HVWUDWHJLDV� GH� DFFLyQ� FRPELQDGD� HQWUH� XVWHGHV� FRPR� RUJDQLVPRV
PXOWLODWHUDOHV�TXH�WLHQHQ�XQ�SHVR�HQ�ODV�GHFLVLRQHV�D�WRPDU�VREUH�QXHVWURV�GHVWLQRV��ORV�JRELHUQRV�GH�OD
UHJLyQ�\�QXHVWUDV�RUJDQL]DFLRQHV��3DUD�HOOR�VHUi�QHFHVDULR�UHDOL]DU�HVWH�PLVPR�DxR�XQD�UHXQLyQ�WpFQLFD
SDUD� WUD]DU� OtQHDV� GH� WUDEDMR� \� SUHFLVDU� SXQWRV� GH� FRLQFLGHQFLDV� SDUD� TXH� HO� GLiORJR� \� OD� FRQVXOWD
LQLFLDGD�QR�TXHGH�FRPR�XQ�UHFXHUGR�URPiQWLFR�HQ�ODV�EXWDFDV�GH�OD�MXQWD�GLUHFWLYD�GHO�%DQFR�0XQGLDO





6HVLyQ���

/D�SROtWLFD�\�OD�UD]D�HQ�$PpULFD�/DWLQD
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'HVDUUROOR��FRQIOLFWR��\�WHUULWRULR
3LHGDG�&yUGRED�5XL]��&RORPELD�

6HQDGRUD
/D� RFXSDFLyQ� GHO� WHUULWRULR� FRORPELDQR� VH� FDUDFWHUL]D� SRU� VX� GHVRUGHQ�� YLROHQFLD�� GHVSOD]DPLHQWR
IRU]RVR�GH�SREODFLyQ��SREUH]D��FRQFHQWUDFLyQ�LOHJLWLPD�GH�DFWLYRV�\�H[SORWDFLyQ�GH�UHFXUVRV�QDWXUDOHV�
/DV�GLQiPLFDV�GH�RFXSDFLyQ�\�PRYLOL]DFLyQ�WHUULWRULDO�GH�OD�SREODFLyQ�GHSHQGHQ�GH� ODV��UHODFLRQHV�GH
SRGHU�� GHO� FRQRFLPLHQWR� \� YDORUDFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV�� OD� SREUH]D� \� HO� DJRWDPLHQWR� GH� ORV
HFRVLVWHPDV�� HO� FUHFLPLHQWR� GHPRJUiILFR� \� ORV� FLFORV� GH� OD� HFRQRPtD� VHJ~Q� SURGXFWRV�� UHJLRQHV�
GHPDQGDV�HQ�ORV�PHUFDGRV�LQWHUQDFLRQDOHV�\�ORV�IOXMRV�GH�LQYHUVLyQ�H[WUDQMHUD��3URFHVRV�DFRPSDxDGRV
GH� JXHUUD� \� FUyQLFRV� FRQIOLFWRV� VRFLDOHV� \� SROtWLFRV� TXH� PHGLDQWH� OD� YLROHQFLD� KDOO� GHVSOD]DGR� D� OD
SREODFLyQ�UXUDO�SDUD�XVXUSDU�VXV�WLHUUDV�DQWH�ODV�H[SHFWDWLYD�GH�OD�YDORUL]DFLyQ�GH�ORV�DFWLYRV�
/D� UHODFLyQ� HQWUH� GHVDUUROOR� VRFLDO�� FRQIOLFWR� \� WHUULWRULR� VH� JHQHUD� HQ� HO� DSURYHFKDPLHQWR� GH� ORV
UHFXUVRV�QDWXUDOHV��UHQRYDEOHV�\�QR�UHQRYDEOHV��HQ�OD�H[SORWDFLyQ�GH�OD�QDWXUDOH]D��HQ�ORV�LPSDFWRV�GH
ODV� REUDV� GH� LQIUDHVWUXFWXUD�� HQ� OD� FRORQL]DFLyQ� \� OD� DSHUWXUD� GH� IURQWHUD� DJUtFROD�� HQ� ODV� GLVSXWDV
HVWUDWpJLFDV� SRU� HO� FRQWURO� GHO� HVSDFLR�� DIHFWDQGR� HFRVLVWHPDV� IXQGDPHQWDOHV� SDUD� OD� VRVWHQLELOLGDG
FRPR� DTXHOORV� XELFDGRV� HQ� ORV� SDUTXHV� QDFLRQDOHV�� ORV� UHVJXDUGRV� LQGtJHQDV�� ODV� ]RQDV� GH� HFRQRPtD
FDPSHVLQD�\�ODV�SURSLHGDGHV�FROHFWLYDV�GH�ODV�FRPXQLGDGHV�QHJUDV��(O�FRQIOLFWR�OR�JHQHUD�XQ�HVWLOR�GH
GHVDUUROOR�TXH�SURGXFH�LQHTXLGDG�VRFLDO��H[FOXVLyQ�\�SREUH]D��DO�PLVPR�WLHPSR�TXH�FDXVD�GHVWUXFFLyQ�\
GHJUDGDFLyQ�GH�OD�ELRGLYHUVLGDG�\�ULTXH]D�QDWXUDO�GHO�SDtV��VLQ�VRVWHQLELOLGDG�VRFLDO�QL�DPELHQWDO�
(VWH�HVWLOR�GH�GHVDUUROOR�H[SOLFD�ODV�VLJQLILFDWLYDV�WUDQVIRUPDFLRQHV�GH�ORV�HFRVLVWHPDV�FRORPELDQRV��6H
KD�SHUGLGR�PDV�GH� OD�PLWDG�GH�FREHUWXUD�ERVFRVD�\�FDVL� OD� WRWDOLGDG�GH�DOJXQDV� IRUPDFLRQHV�FRPR�HO
ERVTXH�VHFR�WURSLFDO�\�HO�ERVTXH�VXEDQGLQR��(Q�&RORPELD�VH�GHIRUHVWDQ���������KHFWiUHDV�DO�DQR��/D
WRWDOLGDG�GH� ODV�FRUULHQWHV�GH�DJXDV�DQGLQDV�HVWiQ�FRQWDPLQDGDV�� UHGXMHURQ�VX�RIHUWD�UHFUHDWLYD�\�XQD
FXDUWD� SDUWH� GH� OD� SREODFLyQ� QR� DFFHGH� DO� VXPLQLVWUR� GH� DJXD� SRWDEOH�� /D� SHVFD� \� OD� FD]D� KDQ
GHVDSDUHFLGR�SUiFWLFDPHQWH�HQ� OD�]RQD�DQGLQD�\�HQ�HO�HFRVLVWHPD�GHO�5tR�0DJGDOHQD��(O�����GH� ORV
VXHORV�VH�XVDQ�SDUD�ILQHV�GLIHUHQWHV�D�ORV�GH�VX�YRFDFLyQ�\�����SUHVHQWD�HURVLyQ�VHYHUD�
/D�UHJLyQ�SDFtILFD��FRQRFLGD�SRU�VX�DEXQGDQFLD�GH�UHFXUVRV�QDWXUDOHV�\�VX�ULTXH]D�FXOWXUDO��YLHQH�VLHQGR
VRPHWLGD� D� XQ� FRQVWDQWH� SURFHVR� GH� GHSUHGDFLyQ�� /DV� FRPXQLGDGHV� DIURFRORPELDQDV� IRU]RVDPHQWH
GHVSOD]DGDV�GH�OD�&XHQFD�GHO�&DFDULFD�KDQ�GHQXQFLDGR�OD�GHIRUHVWDFLyQ�LOHJDO�H�LQGLVFULPLQDGD�GH�VXV
WHUULWRULRV�SRU�SDUWH�GH�OD�HPSUHVD�<,5+�TXH�RSHUD�HQ�FRQH[LyQ�FRQ�OD�FRPSDxtD�PDGHUHUD�0DGHUDV�GH
(O� 'DULpQ�� FX\DV� DFWLYLGDGHV� FXHQWDQ� FRQ� OD� RPLVLyQ� \� QHJOLJHQFLD� GH� &RGHFKRFR�� HQWLGDG
JXEHUQDPHQWDO�HQFDUJDGD�GH�RWRUJDU�ODV�FRQFHVLRQHV�GH�FRUWH��\�FRQ�OD�SURWHFFLyQ�DUPDGD�GH�ORV�JUXSRV
SDUDPLOLWDUHV�� (V� GHFLU�� TXH� GHELGR� DO� SUHYDOHFLHQWH� HVWDGR� GH� YLROHQFLD� HQ� &RORPELD�� FRPXQLGDGHV
UXUDOHV� HQWHUDV� VH� KDQ�YLVWR� REOLJDGDV� D� GHMDU� VXV� KRJDUHV� \� WLHUUDV��$GHPiV� GH� VXV� HIHFWRV� GHVGH� HO
SXQWR� GH� YLVWD� VRFLDO� \� FXOWXUDO�� ORV� GHVSOD]DPLHQWRV� IRU]RVRV� WDPELpQ� JHQHUDQ� FRQGLFLRQHV� SDUD
XOWHULRUHV�LPSDFWRV�QHJDWLYRV�HQ�ORV�ERVTXHV�
6REUH� HO� &KRFR� ELRJHRJUiILFR� FRQIOX\HQ� LPSRUWDQWHV� SUR\HFWRV� KLGURHOpFWULFRV�� SXHUWRV�� FDQDO
LQWHURFHiQLFR��ROHRGXFWRV��FDUUHWHUDV�\�YtDV�IpUUHDV��/DV�H[SHFWDWLYDV�GH�YDORUL]DFLyQ�TXH�JHQHUDQ�WDOHV



���� /D�UD]D�\�OD�SREUH]D��&RQVXOWD�LQWHUDJHQFLDV�VREUH�DIURODWLQDPHULFDQRV

SUR\HFWRV� VREUH� HVWDV� WLHUUDV� H[SOLFDQ� OD� JXHUUD� GHVDWDGD� FRQWUD� ODV� FRPXQLGDGHV� GH� OD� ]RQD�� HO
GHVSOD]DPLHQWR� IRU]RVR� D� TXH� VH� YHQ� VRPHWLGDV�� HO� FDPELR� HQ� OD� SURSLHGDG� \� XVRV� GHO� VXHOR� \� OD
LQWHQVLILFDFLyQ�GHO�FRQIOLFWR��(O�FDQDO�LQWHURFHiQLFR�XQLUtD�HO�0DU�&DULEH�FRQ�HO�2FpDQR�3DFLILFR��GHVGH
OD�GHVHPERFDGXUD�GHO�5tR�$WUDWR�KDVWD�ORV�UtRV�6XFLR�\�7UXDQGR��\�XQ�FDUUHWHDEOH�\�XQ�FDQDO�FRQVWUXLGR
KDVWD�HO�PDU��$�OD�YH]�VH�SUR\HFWD�OD�FRQVWUXFFLyQ�GH�XQD�YtD�IpUUHD��RWUD�FDUUHWHDEOH��\�XQ�ROHRGXFWR
SDUDOHORV�DO�FDQDO�LQWHURFHiQLFR��/DV�DJURLQGXVWULDV�IUXWHUDV�GHO�8UDED��$QWLRTXHILR�VH�H[SDQGLUiQ�VREUH
HO� WHUULWRULR�GH�$FDQGL�\�5LRVXFLR��6H� LQLFLDUD� OD� H[SORWDFLyQ�SHWUROHUD�\�PLQHUD� HQ� WRGR�HO� WHUULWRULR
FKRFRDQR��6H�GHVDUUROODUD�HO�PD\RU�FRPSOHMR�KLGURHOpFWULFR�GH�&RORPELD��FRQVWUXLGR�HQ�HO�FDQRQ�GHO
5tR�&DXFD��HQWUH�3HVFDGHUR�H�,WXDQJR��FRQ�LQYHUVLRQLVWDV�FRORPELDQRV�\�H[WUDQMHURV�FRQYRFDGRV�SRU�OD
(PSUHVD�$QWLRTXHQD� GH�(QHUJtD��(O� GHVDUUROOR� GH� SUR\HFWRV� GH� H[SRUWDFLyQ� GH� HQHUJtD� KDFLD�&HQWUR
$PpULFD�\�0p[LFR��/RV�WHUULWRULRV�TXH�FXEUHQ�WRGRV�HVWRV�PDFURSUR\HFWRV�FRUUHVSRQGHQ��D�OD�YH]��FRQ
ORV� HVFHQDULRV� GRQGH� KDQ� WHQLGR� OXJDU� ODV� PDVDFUHV�� ODV� YLRODFLRQHV� GH� GHUHFKRV� KXPDQRV� \� ORV
GHVSOD]DPLHQWRV�IRU]RVRV�HQ�OD�~OWLPD�GpFDGD�
/D�ELRGLYHUVLGDG�WDPELpQ�KD�VLGR�REMHWR�GH�SURPRFLyQ�\�YHQWD�SRU�SDUWH�GHO�JRELHUQR�FRORPELDQR��/D
DGPLQLVWUDFLyQ�6DPSHU�������������RIUHFLy�D�ODV�PXOWLQDFLRQDOHV�HXURSHDV�GH� ORV�VHFWRUHV�TXtPLFR�\
GH�DOLPHQWRV�OD�ULTXH]D�QDWXUDO�GHO�&KRFR�ELRJHRJUiILFR�D�WUDYpV�GH�GRV�IHULDV�UHDOL]DGDV�HQ�$OHPDQLD�
SURPRYLGDV� SRU� HO� 0LQLVWHULR� GHO� 0HGLR� $PELHQWH�� 0XOWLQDFLRQDOHV� IUDQFHVDV� VH� HQFXHQWUDQ
DFWXDOPHQWH�HQ�OD�]RQD�H[WUD\HQGR�PDWHULDO�JHQpWLFR�\�SODQWDV�PHGLFLQDOHV��/D�8QLyQ�(XURSHD�WLHQH�XQ
LPSRUWDQWH� SURJUDPD� HQ� WRGR� HO� WHUULWRULR� DPD]yQLFR� SDUD� HO� FRQRFLPLHQWR� \� DSURSLDFLyQ� GH� VX
ELRGLYHUVLGDG��6H�FRQRFH�WDPELpQ�GHO�LQWHUpV�GH�ORV�(VWDGRV�8QLGRV�HQ�FRQWURODU�ODV�$PD]RQDV��GHELGR
D�VX�LPSRUWDQFLD�HVWUDWpJLFD�SRU�VX�ELRGLYHUVLGDG�\�SRU�FRQVWLWXLU�HO�SULQFLSDO�³SXOPyQ´�GHO�PXQGR�
/RV�UHFXUVRV�HQHUJpWLFRV�WDPELpQ�VRQ�FRGLFLDGRV�SRU�ODV�PXOWLQDFLRQDOHV��8QD�SDUWH�GH�ORV�H[FHGHQWHV
REWHQLGRV�FRQ�OD�H[SORWDFLyQ�SHWUROHUD�ILQDQFLDQ�OD�JXHUUD�HQ�&RORPELD��/D�RWUD�IXHQWH�GH�ILQDQFLDFLyQ
OD� FRQVWLWX\HQ� ORV� FXOWLYRV� LOtFLWRV�� (V� FRQRFLGR� HO� LQYROXFUDPLHQWR� GH� OD� HPSUHVD� SHWUROHUD� LQJOHVD
%ULWLVK�3HWUROHXP�&RPSDQ\�HQ�HO�ILQDQFLDPLHQWR�GHO�SDUPLOLWDULVPR�HQ�&RORPELD��DVt�FRPR�OD�SUHVLyQ
HMHUFLGD� SRU� OD� HPSUHVD� QRUWHDPHULFDQD� 2[\� HQ� OD� DSUREDFLyQ� GHO� 3ODQ� &RORPELD� SRU� SDUWH� GHO
&RQJUHVR�GH�ORV�(VWDGRV�8QLGRV�
/D� GLQiPLFD� GH� DFXPXODFLyQ� FHQWUDGD� HQ� OD� UHSULPDUL]DFLyQ� GH� OD� HFRQRPtD�� HO� IRUWDOHFLPLHQWR� GHO
VHFWRU�ILQDQFLHUR�\� OD�SULRULGDG�GDGD�D�OD�LQYHUVLyQ�H[WUDQMHUD��HV�SHUYHUVD�SRU� OR�H[FOX\HQWH�\�SRU� OD
DIHFWDFLyQ�QHJDWLYD�VREUH�FRPXQLGDGHV�\�HO�PHGLR�DPELHQWH��/D�JXHUUD�FLYLO�QR�VROR�JHQHUD�DVHVLQDWRV
\� GHVSOD]DPLHQWR� GH� FRPXQLGDGHV�� 7DPELpQ� UHSUHVHQWD� GHVWUXFFLyQ� GH� OD� ELRGLYHUVLGDG� \� DOWDV
JDQDQFLDV� SDUD� ORV� JUXSRV� DUPDGRV�� ODV� PXOWLQDFLRQDOHV�� OD� EXURFUDFLD� \� ORV� JUXSRV� HFRQyPLFRV
SULYDGRV��/D�YLROHQFLD�KDFH�SDUWH�GH�ORV�QHJRFLRV�HQ�&RORPELD��6REUH�ORV�HVFHQDULRV�GH�OD�JXHUUD�FLYLO
FRQIOX\HQ�ODV�HVWUDWHJLDV�SRU�HO�FRQWURO�GH�OD�WLHUUD��ODV�LQYHUVLRQHV�HQ�LQIUDHVWUXFWXUD��OD�JHVWLyQ�GH�ORV
PDFURSUR\HFWRV� GH� GHVDUUROOR�� OD� H[SORWDFLyQ� GH� UHFXUVRV� QDWXUDOHV�� UHQRYDEOHV� \� QR� UHQRYDEOHV�� ODV
GLQiPLFDV� GH� DFXPXODFLyQ� LPSXOVDGDV� SRU� HO� HVWDGR� \� HO� VHFWRU� SULYDGR�� \� ORV� SULQFLSDOHV� SURFHVRV
GHPRJUiILFRV�HQ�WpUPLQRV�GH�PXHUWRV��GHVSOD]DPLHQWR�IRU]RVR�\�UHSREODPLHQWR�LQGXFLGR�SRU�ORV�JUXSRV
HQ�FRQIOLFWR�
/DV� SULQFLSDOHV� YtFWLPDV� GH� HVWD� SHUYHUVD� GLQiPLFD� GH� DFXPXODFLyQ� FRUUHVSRQGH� D� OD� SREODFLyQ�PDV
YXOQHUDEOH�H�KLVWyULFDPHQWH�H[FOXLGD�\�H[SORWDGD��HQ�WDQWR�HO�FRQIOLFWR�\�OD�H[SDQVLyQ�GH�ORV�FLUFXLWRV
GHO� FDSLWDO� FRLQFLGHQ� FRQ� ODV� iUHDV� GH� PD\RU� SREUH]D�� ,QGtJHQDV�� DIURFRORPELDQRV�� FDPSHVLQRV�
FRORQRV�� WUDEDMDGRUHV� \� SREODGRUHV� GH� SHTXHxRV� FDVHUtRV� KDFHQ� SDUWH�� XQD� YH]� PDV�� GH� HVWH� QXHYR
FDSLWXOR�GH�OD�LQIDPLD�QDFLRQDO�



0HPRULD�GH�OD�PHVD�UHGRQGD�HQ�:DVKLQJWRQ��'&�� ��

/D� 'LyFHVLV� GH� 4XLWR� KD� UHDOL]DGR� XQ� EXHQ� DQiOLVLV� GH� OD� YLROHQFLD� HQ� &RORPELD�� D� SDUWLU� GH� OD
H[SHULHQFLD� UHJLRQDO��/D�'LyFHVLV� LGHQWLILFR�FXDWUR�IDFWRUHV�HVWUXFWXUDOHV�FRPR�FDXVD�GH� OD�YLROHQFLD�
TXH�VL�ELHQ�HVWiQ�UHIHULGRV�D�XQD�UHJLyQ�GHO�SDtV��SXHGHQ�H[WHQGHUVH�D�OD�KLVWRULD�GHO�GHVDUUROOR�VRFLDO��HO
FRQIOLFWR�\�ODV�GLQiPLFDV�GH�OD�RFXSDFLyQ�SREODFLRQDO�GHO�WHUULWRULR�HQ�&RORPELD�

�� (O�DEDQGRQR�HVWDWDO�D�TXH�KDQ�HVWDGR�VRPHWLGRV�ORV�SXHEORV�\�TXH�ORV�KD�FRQGHQDGR�D�SDGHFHU�ODV
PDV� LQKXPDQDV� FRQGLFLRQHV� GH� YLGD�� ORV� PDV� DOWRV� tQGLFHV� GH� DQDOIDEHWLVPR�� GH� HQIHUPHGDG�
PXHUWH�\�GHVHPSOHR��� /D�LPSOHPHQWDFLyQ�GH�PRGHORV�HFRQyPLFRV�H[WUDFWLYRV�TXH�VROR�KDQ�YLVWR�HQ�OD�UHJLyQ�UHFXUVRV
PLQHUDOHV�� HQHUJpWLFRV�� PDGHUD�� ELRGLYHUVLGDG� \� WLHUUD� SDUD� OD� JDQDGHUtD� H[WHQVLYD�� TXH
FRPSURPHWHQ�HO�GHUHFKR�DQFHVWUDO�DO�WHUULWRULR�TXH�WLHQHQ�ODV�FRPXQLGDGHV��� /D�LPSOHPHQWDFLyQ�GH�XQ�PRGHOR�GH�GHVDUUROOR�\�OD�SODQHDFLyQ�GH�REUDV�GH�LQIUDHVWUXFWXUD�TXH
GHVFRQRFHQ�ORV�GHUHFKRV�WHUULWRULDOHV��VRFLDOHV��SROtWLFRV��HFRQyPLFRV�\�FXOWXUDOHV�GH�ORV�SXHEORV��� /D� SROtWLFD� GH� WHUURULVPR� GH� HVWDGR� TXH� QLHJD� D� ODV� FRPXQLGDGHV� OD� SRVLELOLGDG� GH� SHQVDU� \
FRQVWUXLU�XQ�IXWXUR�PDV�GLJQR��GHPRFUiWLFR�\�FRQ�MXVWLFLD�VRFLDO�\�DPELHQWDO�

/DV� GLQiPLFDV� GH� ORV� FRQIOLFWRV� VRFLDOHV�� HFRQyPLFRV� \� SROtWLFRV� \� VXV� H[SUHVLRQHV� HQ� ODV
FRQIURQWDFLRQHV�DUPDGDV�\�HQ�ODV�OXFKDV�VRFLDOHV��HO�GHVDUUROOR�IRU]DGR��OD�PRYLOL]DFLyQ�WHUULWRULDO�GH�OD
SREODFLyQ� \� OD� FRQVROLGDFLyQ� GH� ORV� SURFHVRV� FDSLWDOLVWDV� GH� DFXPXODFLyQ� FRQWLQ~DQ� SUHVHQWDQGR� XQ
PDUFDGR� WLQWH� UHJLRQDO�� 'HVGH� ILQDOHV� GHO� VLJOR� ;;� VH� YLHQHQ� FRQVWLWX\HQGR� ODV� ³FLXGDGHV�UHJLRQ
JOREDOL]DGDV´�HQ�HO�WHUULWRULR�FRORPELDQR�
(VWDV� ³FLXGDGHV�UHJLRQ� JOREDOL]DGDV´� GHVGLEXMDQ� ORV� OLPLWHV� WUDGLFLRQDOHV� QDWXUDOHV� \� SROtWLFR
DGPLQLVWUDWLYRV�� ODV�VHSDUDFLRQHV�XUEDQR�UXUDO�\�HO�FRQFHSWR�GH�HVWDGR�QDFLyQ��/D�FLXGDG�KHJHPyQLFD
VH� FRQVWLWX\H� HQ� XQ� FHQWUR� LQWHUQDFLRQDO� GH� QHJRFLRV� \� HO� WHUULWRULR� SRODUL]DGR� FXPSOH� OD� IXQFLyQ� GH
SURGXFLU� SDUD� ORV� FLUFXLWRV� LQWHUQDFLRQDOHV� GH� OD� HFRQRPtD� \� DEDVWHFHU� ODV� QHFHVLGDGHV� GH� FRQVXPR
ORFDO�� UHJLRQDO�\�QDFLRQDO��JHQHUDQGR�H[FHGHQWHV�TXH�VRQ�DFXPXODGRV�SRU�HO�FDSLWDO�TXH�FLUFXOD�HQ� OD
UHJLyQ��/DV�³FLXGDGHV�UHJLyQ�JOREDOL]DGDV´�GHILQHQ�DXWyQRPDPHQWH�VXV�SODQHV�GH�GHVDUUROOR�� UHDOL]DQ
DOLDQ]DV�HVWUDWpJLFDV�FRQ�LQYHUVLRQLVWDV�H[WUDQMHURV�\�PHUFDGRV�JOREDOHV��D�OD�YH]�TXH�FRPSLWHQ�FRQ�HO
UHVWR�GH�³FLXGDGHV�UHJLyQ�JOREDOL]DGDV´�SRU�FRQWURO�GH�WHUULWRULRV��FRQFHQWUDFLyQ�GH�UHFXUVRV�S~EOLFRV�\
DWUDFFLyQ�GH�LQYHUVLyQ�H[WUDQMHUD�
(Q� &RORPELD� VH� KDQ� FRQVWLWXLGR� FXDWUR� ³FLXGDGHV�UHJLyQ� JOREDOL]DGDV´�� %RJRWi�� 0HGHOOtQ�� &DOL� \
%DUUDQTXLOOD��$PSOLRV�WHUULWRULRV�GHO�SDtV�DXQ�QR�VH�HQFXHQWUDQ�SRODUL]DGRV�R�VRQ�FHQWUR�GH�GLVSXWD�GH
FLXGDGHV�UHJLyQ�FRQVROLGDGDV��FRPR�HQ�HO�FDVR�GH�OD�UHJLyQ�FDIHWHUD��GHSDUWDPHQWRV�GH�&DOGDV��4XLQGLR
\� 5LVDUDOGD��� /RV� FRQIOLFWRV� \� HO� GHVDUUROOR� IRU]DGR� HVWiQ� GHWHUPLQDGRV� SRU� ODV� OyJLFDV� \� SURFHVRV
GHILQLGRV�SRU�HVWDV�³FLXGDGHV�UHJLyQ�JOREDOL]DGDV´�
(Q�HO�VLJOR�;;,�ORV�FRQIOLFWRV�TXH�JHQHUDQ�GHVSOD]DPLHQWRV�IRU]DGRV�VRQ�WDQWR�UXUDOHV�FRPR�XUEDQRV�
LQWHU� H� LQWUD� UHJLRQDOHV�� UDFLDOHV�� pWQLFRV� \� FODVLVWDV�� 1XHYDV� H[FOXVLRQHV� VH� XQHQ� D� ODV� FUyQLFDV
YLROHQFLDV�HQ�OD�KLVWRULD�\�IXWXUR�GH�&RORPELD�





��

/D�SROtWLFD�\�OD�UD]D�HQ�$PpULFD�/DWLQD
)UDQFLVFR�&DPSEHOO��1LFDUDJXD�

3UHVLGHQWH&HQWUR�GH�'HUHFKRV�+XPDQRV��&LXGDGDQRV�\�$XWRQRPLFRV��&('(+&$�
(O� HOHPHQWR� UDFLDO� KD� VLGR� XQ� FRQVWDQWH� HQ� OD� SROtWLFD� GH� ORV� SDtVHV� GH� $PpULFD� /DWLQD� GHVGH� OD
FRQTXLVWD��/D�HVWUXFWXUD�SROtWLFD�DGPLQLVWUDWLYD�GH�OD�pSRFD�FRORQLDO�VH�EDVR�HQ�HO�SUHVXSXHVWR�GH�TXH
ORV�EODQFRV�HXURSHRV�HUDQ�VXSHULRUHV�D�ORV�SXHEORV�LQGtJHQDV�\�GH�DVFHQGHQFLD�DIULFDQD��FRQFHSFLyQ�TXH
VH�PDQWXYR�GHVSXpV�GH�TXH�ORV�SDtVHV�ODWLQRDPHULFDQRV�DFFHGLHUDQ�D�OD�LQGHSHQGHQFLD�SROtWLFD�FXDQGR
PDV� ELHQ�� VH� SURFHGLy� D� IRUWDOHFHU� OD� QRFLyQ� GH� TXH� OD� ~QLFD� IXHQWH� OHJLWLPD� GH� QDFLRQDOLGDG� HQ� ORV
SDtVHV�GH�$PpULFD�/DWLQD�HV�OD�UD]D�EODQFD�PHVWL]D��FDWyOLFD�\�GH�KDEOD�HVSDxROD��HO�3RUWXJXpV�VXVWLWX\H
HO�HVSDxRO�HQ�HO�FDVR�GH�%UDVLO��
%DMR� HVWH� HVTXHPD� ORV� SXHEORV� GH� DVFHQGHQFLD� DIULFDQD� \� ORV� LQGtJHQDV� KDQ� VLGR� PDUJLQDGRV� \
UHOHJDGRV��REMHWRV�GH�VLVWHPiWLFD�H[FOXVLyQ�\�SRU�HOOR�VH�HQFXHQWUDQ�HQWUH�ORV�PDV�SREUHV�HQ�XQD�UHJLyQ
GHO�PXQGR�TXH�H[SHULPHQWD�HO�PD\RU�,QGLFH�GH�GHVLJXDOGDG�HQWUH�ULFRV�\�SREUHV�
(VD� YLVLyQ� H[FOX\HQWH� GH� ORV� JUXSRV� GRPLQDQWHV� HQ� ORV� SDtVHV� GH� $PpULFD� /DWLQD� SHUPHD� WRGRV� ORV
VHFWRUHV�TXH�D�VX�YH]�VH�HQFDUJDQ�GH� UHSURGXFLUOD��6H�HQFXHQWUD�SUHVHQWH�HQ� ORV�SDUWLGRV�SROtWLFRV�� OD
LJOHVLD��ORV�VLQGLFDWRV��ORV�SURJUDPDV�GH�HGXFDFLyQ��OD�IRUPD�GH�LPSDUWLU�\�DGPLQLVWUDU�MXVWLFLD��WHQHQFLD
GH�OD�ILHUUD��ORV�PHGLRV�GH�FRPXQLFDFLyQ��6HPHMDQWH�VLWXDFLyQ�DWHQWD�HQ�FRQWUD�GH�FXDOTXLHU�SRVLELOLGDG
GH�GHVDUUROOR�SRU�FXDQWR�ODV�H[FOXVLRQHV�GHVOHJLWLPDQ�HO�VLVWHPD��IRPHQWDQ�OD�LQHVWDELOLGDG�\�VXEYLHUWHQ
OD�SD]�
3DUD� VDOLU� DGHODQWH�� ORV� SDtVHV� GH� $PpULFD� /DWLQD� SULPHUDPHQWH� WLHQHQ� TXH� UHFRQFLOLDUVH� FRQ� XQD
UHDOLGDG�TXH�VLHPSUH�KDQ�TXHULGR�HVFRQGHU�R�LJQRUDU��ORV�SDtVHV�GH�$PpULFD�/DWLQD�VRQ�HPLQHQWHPHQWH
PXOWLHWQLFRV� \� SOXULFXOWXUDOHV� \� VX� GLYHUVLGDG� GHEH� FDSLWDOL]DUVH� FRPR� IXHQWH� GH� FUHDWLYLGDG� \
IRUWDOHFLPLHQWR�
(O� SULPHU� SDtV� GH� $PpULFD� /DWLQD� TXH� LQLFLD� DVD� WUDQVIRUPDFLyQ� IXH� 1LFDUDJXD�� FXDQGR� HQ� OD
FRQVWLWXFLyQ� GH� ����� H[SOtFLWDPHQWH� DILUPD� TXH� 1LFDUDJXD� HV� XQ� SDtV� PXOWLpWQLFR� \� SOXULFXOWXUDO�
SURFHGLHQGR�DGHPiV�FRQ�OD�SURPXOJDFLyQ�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�ODV�5HJLRQHV�$XWyQRPDV�GH�OD
&RVWD� &DULEH� 1LFDUDJ�HQVH� HQ� RFWXEUH� GH� HVH� PLVPR� DQR�� 3RU� HOOR� PH� SHUPLWR� FRPSDUWLU� DOJXQDV
H[SHULHQFLDV� REWHQLGDV� HQ� OD� GLItFLO� WDUHD� TXH� KHPRV� DVXPLGR� DO� WUDWDU� GH� FRQVWUXLU� XQD� GHPRFUDFLD
PXOWLpWQLFD�HQ�QXHVWUD�UHJLyQ�FDULEHxD�
(O�SURFHVR�GH�DXWRQRPtD�GH�OD�FRVWD�FDULEH�GH�1LFDUDJXD�SHUVLJXH�FRQVWUXLU�XQD�GHPRFUDFLD�PXOWLpWQLFD
\�SOXULFXOWXUDO�TXH�DGHPiV�GH� OD�'HFODUDFLyQ�8QLYHUVDO�GH� ORV�'HUHFKRV�+XPDQRV� \� OD�&RQVWLWXFLyQ
3ROtWLFD�GHO�SDtV�LQFRUSRUD�WDPELpQ�FRPR�LQVWUXPHQWR�EDVH��HO�(VWDWXWR�GH�$XWRQRPtD��/H\�1R������GHO
&DULEH�1LFDUDJ�HQVH��FRQFHQWUDQGR�HVIXHU]DV�HQ�WUHV�DUHDV�IXQGDPHQWDOHV�H�LQWLPDPHQWH�UHODFLRQDGDV�\
TXH�VH�FRPSOHPHQWDQ�HQWUH�VL�SDUD�LU�VXSHUDQGR�OD�GLVWDQFLD�TXH�VHSDUD�HO�FRQYHQFLPLHQWR�GH�OD�DFFLyQ�
(VWDV�iUHDV�VRQ�



���� /D�UD]D�\�OD�SREUH]D��&RQVXOWD�LQWHUDJHQFLDV�VREUH�DIURODWLQDPHULFDQRV

��� /D� HGXFDFLyQ� HQ� YDORUHV� TXH� SURPXHYHQ� HO� UHVSHWR� \� YDORUDFLyQ� GH� QXHVWUD� GLYHUVLGDG� pWQLFD� \
SOXULFXOWXUDO�

��� /D�GHIHQVD�MXUtGLFR�OHJDO�GH�ORV�GHUHFKRV�KXPDQRV�\�DXWRQyPLFRV�GH�FRVWHxRV�\�FRVWHxDV�
��� /D�LQFLGHQFLD�HQ�SROtWLFDV�SXEOLFDV�TXH�DIHFWDQ�OD�VLWXDFLyQ�GH�ODV�5HJLRQHV�$XWyQRPDV�
8QD� GHPRFUDFLD� PXOWLpWQLFD� GHEH� VHU� SURPRYLGD� D� WUDYpV� GH� OD� HGXFDFLyQ� HQ� YDORUHV� FRPD� OD
SDUWLFLSDFLyQ� FLXGDGDQD�� OD� VROLGDULGDG�� HO� UHVSHWR� \� HQWHQGLPLHQWR�PXWXR�� OD� DFHSWDFLyQ� GHO� RWUR�� OD
GHPRFUDFLD�� HO� GHVDUUROOR� \� OD� WROHUDQFLD�� (QWUH� HVWRV� YDORUHV� VH� GHVWDFD� HO� IRUWDOHFLPLHQWR� GH� OD
LGHQWLGDG� FRVWHxD� GHQWUR� GHO� PDUFR� GH� XQD� JHQXLQD� XQLGDG� QDFLRQDO� \� YDORUDQGR� HQ� VX� FRUUHFWD
GLPHQVLyQ� ODV� GLVWLQWDV� YHUWLHQWHV� �PHVWL]D�� LQGtJHQD�� DIURFDULEHxD�� TXH� QXWUHQ� OD� LGHQWLGDG
QLFDUDJ�HQVH��PXOWLpWQLFD�\�SOXULFXOWXUDO��5HSXGLDQGR�WRGR�WLSR�GH�GLVFULPLQDFLyQ�VH�GHEH�UHFRQRFHU�HO
GHUHFKR� DO� XVR� \� SUHVHUYDFLyQ� GH� ODV� OHQJXDV�� UHOLJLRQHV�� DUWH� \� FXOWXUD� HO� UHVSHWR� D� OD� SURSLHGDG
FRPXQDO�� DVt� FRPR� OD� SUHVHUYDFLyQ� GH� XQ� PHGLR� DPELHQWH� VDQR� \� HO� DSURYHFKDPLHQWR� UDFLRQDO� \
VRVWHQLGR�GH�ORV�UHFXUVRV�QDWXUDOHV�HQ�EHQHILFLR�GH�HVWD�\�ODV�IXWXUDV�JHQHUDFLRQHV�
8Q� VLVWHPD� HGXFDWLYR� DXWRQyPLFR� UHJLRQDO� FRQ� pQIDVLV� HQ� OD� HGXFDFLyQ� ELOLQJ�H� LQWHUFXOWXUDO� HV
LQGLVSHQVDEOH�SDUD�WUDQVPLWLU�R�LQFXOFDU�HVWRV�YDORUHV��6X�GLIXVLyQ�GHEH�KDFHUVH�UHVDOWDQGR�TXH�QLxRV�
QLxDV�\�DGROHVFHQWHV�VRQ�VXMHWRV�GH�GHUHFKR�
'H�DKt�OD�HODERUDFLyQ�GH�PDWHULDOHV�WDOHV�FRPR�ORV�0DQXDOHV�GH�'HUHFKRV�+XPDQRV��OD�YHUVLyQ�SRSXODU
GHO�(VWDWXWR�GH�$XWRQRPtD��HO�0DQXDO�GH�'HUHFKRV�GH�1LxRV�\�1LxDV��WRGRV�HOORV�WUDGXFLGDV�HQ�FXDWUR
LGLRPDV��LQJOHV��FUHROH��HVSDxRO��PLVNLWR�\�VXPR�PD\DJQD��SURFHGLHQGR�DGHPiV�FRQ�OD�FDSDFLWDFLyQ�\
DFWXDOL]DFLyQ�GH�ODV�PDHVWURV�TXH�WUDEDMDQ�HQ�ODV�5HJLRQHV�$XWyQRPDV��'H�HVWD�H[SHULHQFLD�KD�VXUJLGR
OD�QHFHVLGDG�GH�HODERUDU�XQ�FXUULFXOXP�GH�GHUHFKRV�GH�QLxRV�\�QLxDV�LQFRUSRUDGR�D�ODV�DVLJQDWXUDV�GH
IRUPDFLyQ� FtYLFD�� FLHQFLDV� VRFLDOHV� \� FLHQFLDV� QDWXUDOHV�� SHUPHDGRV� FRQ� OD� YLVLyQ� PXOWLpWQLFD� H
LQWHUFXOWXUDO�GHO�FDULEH�QLFDUDJ�HQVH�
(VWH�HQIRTXH�PXOWLpWQLFR� VXVWHQWD� WDPELpQ� ORV� SURJUDPDV� GH� JHQHUR�� HGXFDFLyQ�FtYLFD� \� REVHUYDFLyQ
HOHFWRUDO�� DXGLWRULD� DPELHQWDO�� HWF��� GHVWDFDQGR� VREUH� WRGR� TXH� OD� HGXFDFLyQ� HQ� GHUHFKRV� KXPDQRV� \
GHUHFKRV�DXWRQyPLFRV�WLHQH�TXH�LU�PDV�DOOi�GH�OD�SUHVHUYDFLyQ��FRPR�SLH]D�GH�PXVHR��GH�OD�LGHQWLGDG
FXOWXUDO�GH�SXHEORV� LQGtJHQDV�\�GH� DVFHQGHQFLD�DIULFDQD�FX\D�H[LVWHQFLD�PLVPD�GHEH� VHU�YDORUDGD�HQ
WRGD� VX� GLPHQVLyQ�� SRU� FXDQWR� HQULTXHFH� \� SRWHQFLDOL]D� QXHVWUDV� GLYHUVDV� IXHQWHV� GH� FUHDWLYLGDG�
IRUWDOHFLHQGR�ODV�EDVHV�SDUD�XQ�GHVDUUROOR�UDFLRQDO�VRVWHQLEOH�
6L�ELHQ�ORV�GHUHFKRV�KXPDQRV�\�DXWRQyPLFRV�HVWiQ�HVWDEOHFLGRV�HQ�OD�&RQVWLWXFLyQ�GH�OD�5HSXEOLFD�\�HQ
HO�(VWDWXWR� GH�$XWRQRPtD�� OR� TXH� OHV� GD� FDUiFWHU� MXUtGLFR�OHJDO�� HV� SUHFLVR� UHVDOWDU� TXH� HVWRV� IRUPDQ
SDUWH�GH�XQD�FDWHJRUtD�TXH�YD�PDV� DOOi�GHO� WHUUHQR� MXUtGLFR�\� VX�SOHQD�YLJHQFLD� VH� ORJUD�PHGLDQWH� OD
GHIHQVD�GH�YDORUHV�TXH�UHVXOWDQ�GH�XQD�WRPD�GH�FRQFLHQFLD��TXH�D�VX�YH]�VH�QXWUH�GH�XQD�FRVPRYLVLRQ
FRVWHxD�TXH�GD�VHQWLGR�D�OD�OXFKD�GH�QXHVWURV�SXHEORV�LQGtJHQDV�\�GH�DVFHQGHQFLD�DIULFDQD�
3RU� HOOR� OD� SULRULGDG� TXH� VH� DVLJQD� D� OD� HODERUDFLyQ�GH� XQ�PRGHOR� GH� DGPLQLVWUDFLyQ� GH� MXVWLFLD� TXH
DGHPiV�GHO�GHUHFKR�SRVLWLYR�� UHFRQRFH�\� OHJLWLPD�HO�GHUHFKR�FRQVXHWXGLQDULR�FRPR�IRUPD�WUDGLFLRQDO
GH�LPSDUWLU�MXVWLFLD�HQ�ODV�FRPXQLGDGHV�D�SDUWLU�GH�OD�LQWHUSUHWDFLyQ�GH�VX�HQWRUQR�\�GH�OD�UHDILUPDFLyQ
GH�VX�LGHQWLGDG�
(O�(VWDWXWR�GH�$XWRQRPtD�R�/H\�1R�����VHxDOD�TXH�DXWRQRPtD�HV�³UHFRQRFLPLHQWR�\�HMHUFLFLR�HIHFWLYR
GH�ORV�GHUHFKRV�HFRQyPLFRV��SROtWLFRV��VRFLDOHV��FXOWXUDOHV�\�DPELHQWDOHV´�GH� OD�SREODFLyQ�FRVWHxD��HV
GHFLU��YD�PDV�DOOi�GHO�UHFRQRFLPLHQWR�OHJDO�R�LQWHUSUHWDFLyQ�MXUtGLFD��3RU�HOOR�OD�HVWUDWHJLD�SODQWHD�TXH�D



0HPRULD�GH�OD�PHVD�UHGRQGD�HQ�:DVKLQJWRQ��'&�� ��

SDUWLU�GH�OD�HGXFDFLyQ�\�GHIHQVD�GH�YDORUHV�VH�JHQHUHQ�GHPDQGDV��TXH�D�VX�YH]�GHEHQ�GHVHPERFDU�HQ
DFFLRQHV�TXH�SURYRTXHQ�FDPELRV�HQ�SROtWLFRV�SXEOLFDV�TXH�DIHFWDQ�OD�DSOLFDFLyQ�SOHQD�GH�ORV�GHUHFKRV
KXPDQRV��HO�GHVDUUROOR�\�OD�SURIXQGL]DFLyQ�GHO�SURFHVR�GH�DXWRQRPtD�
9DOH�PHQFLRQDU�DOJXQRV�GH�ORV�ORJURV�HQ�HVWH�FDPSR�FRPR�VRQ��/D�FDPSDQD�GH�UHFROHFFLyQ�GH�PDV�GH
�������ILUPDV�HQ�UHVSDOGR�D�OD�5HJODPHQWDFLyQ�GH�OD�/H\�GH�$XWRQRPtD��ORV�SURFHGLPLHQWRV�HOHFWRUDOHV
UHFRPHQGDGRV�SRU�&('(+&$�\�DSUREDGRV�SRU�HO�&RQVHMR�6XSUHPR�(OHFWRUDO�SDUD� OD�FHOHEUDFLyQ�GH
HOHFFLRQHV�HQ�ODV�5HJLRQHV�$XWyQRPDV��HO�'LSORPDGR�&HQWURDPHULFDQR�D�'LVWDQFLD�HQ�(GXFDFLyQ�VREUH
'HUHFKRV�+XPDQRV�� OD� LQVWLWXFLRQDOL]DFLyQ� GHO� ,GD� GH� OD�$XWRQRPtD�� DVt� FRPR� VX� UHSUHVHQWDFLyQ� HQ
*LQHEUD� SDUD� OD� HGXFDFLyQ� \� GHIHQVD� GH� ORV� GHUHFKRV� KXPDQRV� GH� ODV�PLQRUtDV�� 6H� GHVWDFD� WDPELpQ
QXHVWUD�SDUWLFLSDFLyQ�HQ�HO�LQLFLR�GH�XQ�SURFHVR�SDUD�OD�GHILQLFLyQ�GH�XQ�PDUHR�GH�LQWHUpV�UHJLRQDO�TXH
SDUWH�GH�OLQHDPLHQWRV�HVWUDWpJLFRV�TXH�GHEHQ�FRQWDU�FRQ�HO�FRQVHQVR�GH�WRGRV�ORV�VHFWRUHV�FRVWHxRV�
(VH�,QWHUpV�5HJLRQDO�&RQVHQVDGR�HV�GH�IXQGDPHQWDO�LPSRUWDQFLD�SDUD�HO�GHVDUUROOR�GH�OD�FRVWD�FDULEH�GH
1LFDUDJXD�\�VX�YLJHQFLD�GHEH�WUDVFHQGHU�ORV�JRELHUQRV�GH�WXUQR��/DV�SURPHVDV�SODVPDGDV�HQ�HO�(VWDWXWR
GH� $XWRQRPtD� VLQ� GXGD� DOJXQD�� UHFRJHQ� ODV� DVSLUDFLRQHV� PDV� VHQWLGDV� GHO� SXHEOR� FRVWHxR� \� HQ
FRQVHFXHQFLD��FRQVWLWX\H�HO�PDUHR�LGHDO�SDUD�OD�HGLILFDFLyQ�GH�HVD�YLVLyQ�UHJLRQDO��'H�DKt�OD�HVWUDWHJLD
GH�&('(+&$�GLULJLGD�D�OD�HGXFDFLyQ��GHIHQVD�D�LQFLGHQFLD�SROtWLFD�LQFXOFDQGR�HQ�OD�SREODFLyQ�FRVWHxD
OD� FRQYLFFLyQ� GH� TXH� HOORV� \� HOODV� VRQ� DJHQWHV� IXQGDPHQWDOHV� GH� WUDQVIRUPDFLyQ�� DUWtILFHV� HQ� OD
FRQVWUXFFLyQ�GH�XQD�FRVWD�FDULEH�PDV�MXVWD�\�PDV�SURVSHUD��/D�&RVWD�&DULEH�GH�1XHVWURV�6XHxRV�
)LQDOPHQWH�\�D�SDUWLU� GH�QXHVWUD� H[SHULHQFLD�HQ� OD� FRVWD� FDULEH�QLFDUDJ�HQVH��FRQVLGHUDPRV� VH�GHEHQ
WRPDU� ODV� VLJXLHQWHV� DFFLRQHV� SDUD� LU� HOLPLQDGR� HO� HIHFWR� QRFLYR� GH� HVDV� FRQFHSFLRQHV� UDFLDOHV
H[FOX\HQWHV� LPSUHVDV� WDQ� SURIXQGDPHQWH� GHQWUR� GHO� WHMLGR� SROtWLFR� VRFLDO� \� FXOWXUDO� GH� ORV� SDtVHV� GH
$PpULFD�/DWLQD�
��� /RV�SDUWLGRV�SROtWLFRV�GHEDQ�DEULU�HVSDFLRV�H�LQFRUSRUDU�HQ�VXV�SODQHV�\�SURSXHVWDV�GH�JRELHUQR�HO

UHFRQRFLPLHQWR�SOHQR�D�OD�QDWXUDOH]D�PXOWLpWQLFD�\�SOXULFXOWXUDO�GH�OD�SREODFLyQ�GH�$PpULFD�/DWLQD�
(OOR� LPSOLFD� JDUDQWL]DU� OD� SOHQD� \� HIHFWLYD� SDUWLFLSDFLyQ� GH� ORV� SXHEORV� LQGtJHQDV� \� GH� DQFHVWULD
DIULFDQD� GHVGH� OD� SHUVSHFWLYD� GH� VXV� SURSLDV� FXOWXUDV�� FRPEDWLHQGR� D� OD� YH]� FXDOTXLHU� IRUPD� GH
GLVFULPLQDFLyQ�UDFLDO��WDQWR�DELHUWD�FRPR�VRODSDGD��$VLPLVPR�VH�GHEHUi�SURPRYHU�OD�DGRSFLyQ�GH
QRUPDV�UHJDOHV�WHQGLHQWHV�D�HYLWDU�ODV�SUDFWLFDV�GH�GLVFULPLQDFLyQ�UDFLDO�\�SHQDOL]DU�ODV�PLVPDV�

��� 6H� GHEHQ� DSR\DU� \� SURPRYHU� OD� LPSOHPHQWDFLyQ� GH� VLVWHPDV� GH� HGXFDFLyQ� PXOWLpWQLFD� H
LQWHUFXOWXUDO�TXH�VH�EDVDQ�HQ�OD�FRQVWUXFFLyQ�\�UHYLWDOL]DURQ�GH�OD�LGHQWLGDG�GH�ODV�GLYHUVDV�FXOWXUDV�
SDUD�GH�HVD�PDQHUD�IRUWDOHFHU�OD�JHQXLQD�GHPRFUDFLD�\�OD�XQLGDG�QDFLRQDO�GH�ORV�SDtVHV�GH�$PpULFD
/DWLQD�

��� 6H�GHEH�SURPRYHU� WDPELpQ� VLVWHPDV� MXGLFLDOHV� TXH� UHFRQR]FDQ� HO� GHUHFKR� FRQVXHWXGLQDULR� FRPR
XQD� IRUPD� OHJLWLPD� GH� DSOLFDFLyQ� \� DGPLQLVWUDFLyQ� GH� MXVWLFLD� HQ� ODV� SDtVHV� GH� $PpULFD� /DWLQD�
UHVSHWDQGR� GH� HVD� PDQHUD� ODV� FRVWXPEUHV� \� WUDGLFLRQHV� DQFHVWUDOHV� GH� SXHEORV� LQGtJHQDV� \� GH
DVFHQGHQFLD�DIULFDQD�

��� (ODERUDFLyQ� \� SURPXOJDFLyQ� GH� XQD� ³'HFODUDFLyQ� $PHULFDQD� GH� 'HUHFKRV� GH� 3XHEORV� GH
$VFHQGHQFLD�$IULFDQD´�

��� *HVWLRQDU� HQ� UHXQLRQHV� FRQ� UHSUHVHQWDQWHV� GH� ORV� GLVWLQWRV� JRELHUQRV� ODWLQRDPHULFDQDV�� GH� ORV
EDQFRV� PXOWLODWHUDOHV�� 1DFLRQHV� 8QLGDV� \� FRQ� OD� 2($�� HWF��� OD� REWHQFLyQ� GH� PD\RU� DVLVWHQFLD



���� /D�UD]D�\�OD�SREUH]D��&RQVXOWD�LQWHUDJHQFLDV�VREUH�DIURODWLQDPHULFDQRV

WpFQLFD�\�DSR\R�ILQDQFLHUR�SDUD�OD�HODERUDFLyQ�D�LPSOHPHQWDURQ�GH�SUR\HFWRV�\�SURJUDPDV�FRQ�OD
SDUWLFLSDFLyQ�GH�ODV�FRPXQLGDGHV�QHJUDV�

��� ,QVWDU� D� ORV� HVWDGRV� SDUD� TXH� OOHYHQ� D� FDER� QXHYDV� LQYHVWLJDFLRQHV� VREUH� DEXVRV� D� ORV� GHUHFKRV
KXPDQDV�\�FLYLOHV�GH� ODV�FRPXQLGDGHV�GH�DQFHVWULD�DIULFDQD�\�TXH�VH�SXEOLTXHQ� ORV�UHVXOWDGRV�GH
GLFKRV� HVWXGLRV�� )RQGRV� WDPELpQ� SRGUtDQ� DORFDUVH� SDUD� GHVDUUROODU� ODV� FDSDFLGDGHV� GH� ODV
RUJDQL]DFLRQHV� GH� GHUHFKRV� KXPDQRV� TXH� WUDEDMDQ� FRQ� FRPXQLGDGHV� QHJUDV�� SDUD� TXH� SXHGDQ
HODERUDU�H�LPSOHPHQWDU�VXV�DJHQGDV�\�SURJUDPDV�GH�GHUHFKRV�KXPDQRV�HQ�VXV�SDtVHV�

��� 3URPRYHU� HQWUH� ORV� HVWDGRV� ODWLQRDPHULFDQRV� OD� LQFOXVLyQ� HQ� VXV� GRFXPHQWRV� RILFLDOHV�� HQ� VXV
VLVWHPDV�GH�HGXFDFLyQ�IRUPDO�H�LQIRUPDO�\�HQ�WRGR�VX�DFHUYR�FXOWXUDO��OHQJXDMH�HVSHFLILFR�UHIHULGR�D
VXV�SXHEORV�GH�DVFHQGHQFLD�DIULFDQD�



6HVLyQ���

/D�UD]D�\�OD�SREUH]D�HQ�$PpULFD�/DWLQD

/DV�FDXVDV�GH�OD�SREUH]D�QHJUD�HQ�HO�%UDVLO��$OJXQDV�UHIOH[LRQHV$QWRQLR�6pUJLR�$OIUHGR�*XLPDUmHV��%UDVLO� ������������������������������������������������
5D]D�\�SREUH]D�HQ�$PpULFD�/DWLQD��'LILFXOWDGHV�FRQFHSWXDOHV0HOLVVD�1REOHV��(VWDGRV�8QLGRV�����������������������������������������������������������������
/D�LQLFLDWLYD�GH�UHODFLRQHV�KXPDQDV�FRPSDUDWLYDV/\QQ�:DONHU�+XQWOH\��(VWDGRV�8QLGRV� ������������������������������������������������������





��

/DV�FDXVDV�GH�OD�SREUH]D�QHJUD�HQ�HO�%UDVLO��$OJXQDV�UHIOH[LRQHV
$QWRQLR�6pUJLR�$OIUHGR�*XLPDUmHV��%UDVLO�

'HSDUWDPHQWR�GH�6RFLRORJtD8QLYHUVLGDG�GH�6mR�3DXOR
$QWHV�GH�FRPHQ]DU�PL�FRUWD�LQWHUYHQFLyQ��GHVHDUtD�GHMDU�FRQVWLWXLGR�FRPR�KHFKR�OD�SREUH]D�QHJUD�HQ�HO
%UDVLO��7RGRV� QRVRWURV�� HQ� DOJ~Q�PRPHQWR�� YLYLPRV� \� OHtPRV� ODV� HVWDGtVWLFDV� VREUH� OD� SREUH]D� \� ODV
GHVLJXDOGDGHV�UDFLDOHV�HQ�HO�%UDVLO�\�DFHSWDPRV�OD�SREUH]D�QHJUD�FRPR�HYLGHQWH��1R�REVWDQWH��YROYHU�D
H[DPLQDU�DOJXQDV�GH�HVDV�HVWDGtVWLFDV�QRV�D\XGD�D�SHQVDU�VREUH�VXV�FDXVDV�GH�PRGR�PiV�SUHFLVR��9DPRV
D�ORV�GDWRV�TXH�HVWDEOHFHQ�GH�PRGR�LQHTXtYRFR�TXH�OD�SREUH]D��HQ�HO�%UDVLO��DIHFWD�PiV�LQWHQVDPHQWH�D
ORV�QHJURV�
/RV�GDWRV
(Q�SULPHU�OXJDU��ORV�QHJURV��QHJURV�\�PXODWRV��WLHQHQ�PHQRV�HVFRODULGDG��VX�LQJUHVR�IDPLOLDU�SHU�FiSLWD
HV�FDVL�OD�PLWDG�GHO�GH�ORV�EODQFRV��WLHQHQ�IDPLOLDV�PiV�QXPHURVDV��UHVLGHQ�HQ�PD\RU�Q~PHUR�TXH�ORV
EODQFRV�HQ�]RQDV�UXUDOHV�\�WLHQHQ�XQ�QLYHO�RFXSDFLRQDO�PiV�EDMR�
&XDGUR����&DUDFWHUtVWLFDV�VRFLRHFRQyPLFDV�SRU�FRORU�²KRPEUHV

&RORU
&DUDFWHUtVWLFD�VRFLRHFRQyPLFD %ODQFR 1HJUR 3DUGR (WD�
$xRV�GH�HGXFDFLyQ ���� ���� ���� �����
(GDG�DO�HQWUDU�D�WUDEDMDU ����� ����� ����� �����
,QJUHVR�IDPLOLDU�SRU�SHUVRQD ������ ������ ������ �����
7DPDxR�GH�IDPLOLD ���� ���� ���� �����
5HVLGHQFLD�XUEDQD���� ����� ����� ����� �����
$xRV�GH�HGXFDFLyQ�GHO�SDGUH ���� ���� ���� �����
1LYHO�RFXSDFLRQDO�GHO�SDGUH ���� ���� ���� �����
)XHQWH��31$'����²FLWDGD�SRU�6LOYD�������

(Q�VHJXQGR�OXJDU��KD\�XQD�JUDQ�GLIHUHQFLD�GH�QLYHO�\�GH�LQJUHVR��TXH�GHVIDYRUHFH�D�ORV�QHJURV��OR�FXDO
VH�GHEH�DO�OXJDU�GH�OD�RFXSDFLyQ��HQ�ODV�]RQDV�UXUDOHV�HO�LQJUHVR�HV�FDVL�����PHQRU���H[SUHVDGD�HQ�OD
GLIHUHQFLD�HQWUH�ORV�HVWUDWRV���\����DVt�FRPR�HQWUH�ODV�RFXSDFLRQHV�PDQXDOHV�\�QR�PDQXDOHV��H[SUHVDGD
HQ�OD�GLIHUHQFLD�HQWUH�ORV�HVWUDWRV���\����(VWRV�GRV�KHFKRV�GHPXHVWUDQ�OD�JUDQ�LPSRUWDQFLD�TXH�WLHQHQ�HQ
QXHVWUD�MHUDUTXtD�VRFLDO�OD�HGXFDFLyQ��HVFRODULGDG�H[LJLGD�HQ�ORV�HPSOHRV�QR�PDQXDOHV��\�HO�GRPLFLOLR
XUEDQR�� 3HUR� WRGRV� ORV� HVWUDWRV� RFXSDFLRQDOHV�� HO� JUXSR� GH� QLYHO� R� UHQWDELOLGDG� GH� ORV� QHJURV� HV�� HQ
SURPHGLR��FDVL�OD�PLWDG�GHO�GH�ORV�EODQFRV�������
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(Q� WHUFHU� OXJDU��HO� VH[R��DGHPiV�GHO�FRORU�� HV�XQ� LPSRUWDQWH� IDFWRU�GH�GLVFULPLQDFLyQ�HQ� WpUPLQRV�GH
LQJUHVR�\��SRU� OR� WDQWR��GH�GLVWULEXFLyQ�GH� OD�SREUH]D��9pDQVH��SRU�HMHPSOR�� HO� LQJUHVR�SURPHGLR� SRU
JpQHUR�\�FRORU�

&XDGUR����,QJUHVR�SURPHGLR�SRU�JpQHUR�\�UD]D
5D]D�\�JpQHUR

,QJUHVR�SURPHGLR
�HQ�VDODULR�PtQLPR�PHQVXDO�

+RPEUHV�EODQFRV ���
0XMHUHV�EODQFRV ���
+RPEUHV�QHJURV ���
0XMHUHV�QHJURV ���
1RWD��$O�PRPHQWR�GH�HVFULELU�HVWH�HVWXGLR��HO�VDODULR�PtQLPR�PHQVXDO�HUDGH�XQRV�86����
)XHQWH��,%*(��������$SXG��1DVFLPHQWR�DQG�1DVFLPHQWR�������

(VWH�KHFKR�SXHGH�GHPRVWUDUVH�WDPELpQ�SRU�ODV�WDVDV�GH�SDUWLFLSDFLyQ�\�GH�GHVHPSOHR�SRU�JpQHUR�\�UD]D�
/DV�PXMHUHV�PpGLFDV�SDUWLFLSDQ�PiV�HQ�OD�IXHU]D�GH�WUDEDMR��SHUR�HVWiQ�PiV�VXMHWDV�DO�GHVHPSOHR�TXH
ODV�PXMHUHV�EODQFDV��\�DXQTXH�ORV�KRPEUHV�QHJURV�SDUWLFLSHQ�HQ�OD�IXHU]D�GH�WUDEDMR�HQ�LJXDO�SURSRUFLyQ
TXH�ORV�EODQFRV��HO�GHVHPSOHR�GH�ORV�QHJURV�HV�PXFKR�PD\RU�

&XDGUR�����7DVDV�GH�SDUWLFLSDFLyQ�\�GHVHPSOHR�SRU�JpQHUR�\�UD]D��iUHD
PHWURSROLWDQD�GH�6mR�3DXOR������
7DVDV 7RWDO

1HJUR
�QHJURV�\�SDUGRV� 1R�QHJUR

3DUWLFLSDFLyQ
0DVFXOLQD ���� ���� ����
)HPHQLQD ���� ���� ����

'HVHPSOHR
0DVFXOLQD ���� ���� ����
)HPHQLQD ���� ���� ����

)XHQWH��,163,5�',((6(�������

&XDGUR����,QJUHVR�SURPHGLR�SRU�HVWUDWR�RFXSDFLRQDO�\�FRORU
&RORU(VWUDWRRFXSDFLRQDO %ODQFR 1HJUR 3DUGR 7RWDO

� ������ ������ ������ ������
� ������ ������ ������ ������
� ������ ������ ������ ������
� �������� ������ ������ ��������
� �������� ������ �������� ��������
� �������� �������� �������� ��������
7RWDO ������ ������ ������ ������
)XHQWH��6LOYD��������
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)LQDOPHQWH��HQ�OR�TXH�VH�UHILHUH�D�OD�SREUH]D�DEVROXWD��ODV�WDVDV�FRUUHVSRQGLHQWHV�D�ORV�QHJURV�VRQ�FDVL�HO
GREOH�TXH�ODV�GH�ORV�EODQFRV��1DVFLPHQWR�\�1DVFLPHQWR��������
&XDGUR����3RUFHQWDMH�GH�SREUH]D�H[WUHPD�SRU�UHJLyQ�\�FRORU������

&RORU
5HJLyQ�(VWDGR %ODQFR 1HJUR 3DUGR
6XGHVWH
5tR�GH�-DQHLUR ��� ���� ����
6mR�3DXOR ��� ���� ���
0LQDV�*HUDLV�(VSLULWR�6DQWR ���� ���� ����

6XU ���� ���� ����
1RUHVWH ���� ���� ����
1RUWH�&HQWUDO�RHVWH ���� ���� ����
1RWD�� /D� SREUH]D� H[WUHPD� LQFOX\H� LQJUHVR� IDPLOLDU� SHU� FiSLWD� GH� KDVWD� ó� GHO� VDODULR� PtQLPR�� UHFRSLODFLyQ� HVSHFLDO�FRUWHVtD�GH�1HOVRQ�GR�9DOOH�6LOYD��,83(5-�
)XHQWH��,%*(�31$'�������

3RU�OR�WDQWR��VH�SXHGH�YHU�TXH��HVWDGtVWLFDPHQWH��HVWi�ELHQ�HVWDEOHFLGR�\�GHPRVWUDGR�HO�KHFKR�GH�TXH�OD
SREUH]D�DIHFWD�PiV�D�ORV�QHJURV�TXH�D�ORV�EODQFRV�HQ�HO�%UDVLO��$GHPiV��HQ�OD�ELEOLRJUDItD�VRFLROyJLFD
WDPELpQ� HVWi� GHPRVWUDGR�� GHVGH� ORV� DxRV� FLQFXHQWD�� TXH� HQ� OR� LPDJLQDULR�� HQ� OD� LGHRORJtD� \� HQ� HO
GLVFXUVR�EUDVLOHxRV�KD\�XQD�HTXLYDOHQFLD�HQWUH�QHJUR�\�SREUH��SRU�XQ�ODGR��\�EODQFR�\�ULFR��SRU�HO�RWUR�
3RU�HMHPSOR��HO�DQWURSyORJR�7KDOHV�GH�$]HYHGR���������HQ�XQ�WH[WR�GHO�DxR�������HVWXGLy�OD�MHUDUTXtD
VRFLDO�HQ�%DKtD��%UDVLO��SDUD�OOHJDU�D�OD�FRQFOXVLyQ�GH�TXH�OD�SULQFLSDO�VHSDUDFLyQ�VH�GD�HQWUH�EODQFRV�\
QHJURV��\�TXH�HVWD�VHSDUDFLyQ�D� OD�TXH�VH�GD� LJXDOPHQWH� HQ� HO� OHQJXDMH� FRWLGLDQR�FRPR�HQWUH� ULFRV�\
SREUHV�� $O� FRPSDUDU� ODV� HVWUXFWXUDV� VRFLDOHV� GH� %DKtD� \� GHO� VXU� GH� ORV� (VWDGRV� 8QLGRV�� XVDQGR� HO
GLDJUDPD�VXJHULGR�SRU�/OR\G�:DUQHU�SDUD�YLVXDOL]DU�OD�UHODFLyQ�HQWUH�HO�VLVWHPD�GH�FDVWDV�UDFLDOHV�\�HO
GH�FODVHV��7KDOHV�H[SUHVD�GH�HVWH�PRGR�OD�HVWUXFWXUD�VRFLDO�EUDVLOHxD�

*UXSR
VXSHULRU

*UXSR
LQIHULRU

ORV�QHJURV

ORV�EODQFRV

FODVH�PpGLD

FODVH�DOWD

FODVH�EDMD

%ODQFRV

0XODWRV

1HJURV

)XHQWH��$]HYHGR���������
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3RU� OR� WDQWR��HQ�HO�%UDVLO��\D�VHD�HQ� OD�PHQWDOLGDG�SRSXODU�R�HQ� HO� SHQVDPLHQWR�HUXGLWR�� \D� VHD�HQ� OD
GHPRJUDItD�R�HQ�OD�VRFLRORJtD��HQ�OD�HFRQRPtD�R�HQ� OD�DQWURSRORJtD��HQWUH�JREHUQDQWHV�\�JREHUQDGRV�
KD\�XQ�FRQVHQVR�GH�TXH�ORV�SREUHV�VRQ�QHJURV�\�TXH�ORV�ULFRV�VRQ�EODQFRV�
¢&XiOHV� VRQ� ODV� FDXVDV� GH� OD� SREUH]D� QHJUD"� /D� H[SOLFDFLyQ� QRUPDOPHQWH� DFHSWDGD�� WDQWR� SRU� ORV
JRELHUQRV� FRPR� SRU� HO� SXHEOR�� HV� TXH� OD� GLVFUHSDQFLD� HQWUH� EODQFRV� \� QHJURV� VH� GHEH� DO� SDVDGR� GH
HVFODYLWXG�� 3RU� OR� WDQWR�� VHUtD� XQD� KHUHQFLD� GHO� SDVDGR�� TXH� GHVDSDUHFHUtD� FRQ� HO� WLHPSR�� 'LFKD
H[SOLFDFLyQ��VL�ELHQ�SXHGH�WHQHU�DOJR�GH�YHUGDG��HVFRQGH�DOJXQRV�SUREOHPDV�JUDYHV��SULPHUR��H[LPH�D
ODV�JHQHUDFLRQHV�SUHVHQWHV�GH�UHVSRQVDELOLGDG�SRU�OD�GHVLJXDOGDG�DFWXDO��VHJXQGR��RIUHFH�XQD�GLVFXOSD
IiFLO�SDUD� OD�SHUPDQHQFLD�GH� ODV�GHVLJXDOGDGHV� �³¢FyPR�UHYHUWLU�HQ�FLQFR�DxRV� OR�TXH�HV�SURGXFWR�GH
FLQFR� VLJORV"´�� KD� VLGR� OD� IUDVH� PiV� UHSHWLGD� SRU� ORV� GLYHUVRV� JRELHUQRV� UHSXEOLFDQRV�� LQFOXVLYH� HO
DFWXDO��� WHUFHUR�� VXJLHUH� TXH� ORV� GLYHUVRV� JRELHUQRV� KDQ� SURFXUDGR� FRUUHJLU�� JUDGXDOPHQWH�� WDOHV
GLVSDULGDGHV� �D�YHFHV��PiV�TXH�VXJHULGR�� HO� DUJXPHQWR�HV�H[SOtFLWR� HQWUH� ORV�HFRQRPLVWDV�� HV�SUHFLVR
TXH�OD�HFRQRPtD�FUH]FD�SDUD�TXH�ORV�SUREOHPDV�VRFLDOHV�VH�UHVXHOYDQ�QDWXUDOPHQWH��
&RQWUD�WDO�H[SOLFDFLyQ�FRQVHUYDGRUD�VH�KDQ�VXEOHYDGR��D�OR�ODUJR�GH�ORV�DxRV��SRU�OR�PHQRV�GHVGH�����
HQ�IRUPD�RUJDQL]DGD���ORV�OtGHUHV�QHJURV�SDUD�ORV�FXDOHV�ODV�FDXVDV�GH�OD�SREUH]D�QHJUD�VRQ�OD�IDOWD�GH
RSRUWXQLGDGHV�� ORV�SUHMXLFLRV�\� OD�GLVFULPLQDFLyQ� UDFLDOHV��+DVWD�KDFH�PX\�SRFR� WLHPSR�²HO�FDPELR
SXHGH� UHPRQWDUVH� D� ����� FXDQGR� VH� HVFULEH� OD� DFWXDO� FDUWD� FRQVWLWXFLRQDO²� ORV� DUJXPHQWRV� GH� ORV
OtGHUHV�QHJURV�HUDQ�SHUHQWRULDPHQWH�UHFKD]DGRV��QR�KDEUtD�GLVFULPLQDFLyQ�QL�SUHMXLFLRV�UDFLDOHV��VLHQGR
OD� SREUH]D� QHJUD�SXUDPHQWH� SREUH]D��(VWH� HV� HO� GLVFXUVR� GH� OD� ³GHPRFUDFLD� UDFLDO´�� XQ� GLVFXUVR� TXH
H[SOLFD�OD�SREUH]D�QHJUD�FRPR�UHVXOWDQWH�GHO�SDVDGR�\�GHO�SUHMXLFLR�\�GH�OD�GLVFULPLQDFLyQ�GH�FODVH��R
VHD��GLVFULPLQDFLyQ�FRQWUD�ORV�SREUHV��$FWXDOPHQWH�VH�REVHUYD�XQ�FDPELR�LPSRUWDQWH��WDQWR�HO�JRELHUQR
FRPR� OD� RSLQLyQ� S~EOLFD� UHFRQRFHQ� OD� GLVFULPLQDFLyQ� UDFLDO��� 3HUR� HV� PL� RSLQLyQ� TXH� WRGDYtD� VH
FRQVLGHUD�OHJtWLPD�OD�GLVFULPLQDFLyQ�GH�FODVH��OR�TXH��DO�ILQ�\�DO�FDER��SDUD�ORV�QHJURV�GD�OR�PLVPR�
(V� LPSRUWDQWH� OODPDU� OD� DWHQFLyQ� D� OD� OHJLWLPLGDG� TXH� DGTXLULHUD� HQ� HO� %UDVLO� HO� SUHMXLFLR� \� OD
GLVFULPLQDFLyQ�GH�FODVH��FRQWUD�ORV�SREUHV��¢4Xp�HV�OR�TXH�WRUQD�OHJtWLPR�HO�UHFRQRFLPLHQWR�GH�OD�IDOWD
GH�RSRUWXQLGDGHV�GH�ORV�SREUHV�\�HO�SUHMXLFLR�\�OD�GLVFULPLQDFLyQ�GH�TXH�VRQ�YtFWLPDV"�(Q�JUDQ�SDUWH�
GLFHQ�ORV�PLOLWDQWHV�QHJURV��WDO�OHJLWLPLGDG�SURYLHQH�MXVWDPHQWH�GHO�KHFKR�GH�TXH�ORV�SREUHV�VRQ�QHJURV�
&UHR�TXH�HVWRV�PLOLWDQWHV�WLHQH�UD]yQ��6L�QR��YHDPRV�OR�VLJXLHQWH�
3ULPHUR��HVWi�OR�TXH�+DVHQEDOJ�\�6LOYD�OODPDQ�³HO�FLFOR�DFXPXODWLYR�GH�GHVYHQWDMDV´�GH�ORV�QHJURV��R
VHD��ODV�HVWDGtVWLFDV�GHPXHVWUDQ�TXH�QR� WDQ�VyOR�HO�SXQWR�GH�SDUWLGD�GH� ORV�QHJURV�HV�GHVYHQWDMRVR��OD
KHUHQFLD�GHO�SDVDGR���VLQR�TXH�HQ�FDGD�HWDSD�GH�OD�FRPSHWHQFLD�VRFLDO��HQ�OD�HGXFDFLyQ�\�HQ�HO�PHUFDGR
GH� WUDEDMR�� VH� VXPDQ� QXHYDV� GLVFULPLQDFLRQHV� TXH� DXPHQWDQ� WDO� GHVYHQWDMD�� 2� VHD�� ODV� HVWDGtVWLFDV
GHPXHVWUDQ�TXH� OD�GHVYHQWDMD�GH� ORV�QHJURV�QR�HV� VyOR�SURGXFWR�GHO�SDVDGR�� VL� QR�HV� DPSOLDGD�HQ� HO
WLHPSR�SUHVHQWH��SRU�PHGLR�GH�ODV�GLVFULPLQDFLRQHV�
6HJXQGR��\�WDO�YH]�OR�PiV�LPSRUWDQWH��HV�HO�FDUiFWHU�GH�HVDV�GLVFULPLQDFLRQHV��'LItFLOPHQWH�VH�SRGUtD
DILUPDU� SDUD� HO�%UDVLO�� FRPR� VH� KL]R� HQ� HO� SDVDGR� SDUD� ORV� (VWDGRV�8QLGRV� R� SDUD� 6XGiIULFD�� TXH� HO
IDFWRU�UDFLDO� VHD�XQ�PRWLYR�GH�GLVFULPLQDFLyQ�H[SOtFLWR�R�GLUHFWDPHQWH�GHWHFWDEOH��$O�FRQWUDULR��HQ�HO
��������������������������������������������������������������������������������

�� (Q�HO�SODQR�JXEHUQDPHQWDO��HO�JRELHUQR�GH�)HUQDQGR�+HQULTXH�&DUGRVR�UHFRQRFLy�S~EOLFDPHQWH��HQ�GLYHUVDVRSRUWXQLGDGHV��TXH�H[LVWH�UDFLVPR�GH�%UDVLO��(Q�HO�SODQR�GH�OD�RSLQLyQ�S~EOLFD��OD�HQFXHVWD�SRU�PXHVWUHR�GHO�'DWD)ROKD�UHDOL]DGD�HQ�������PRVWUy�TXH�HO�����GH�ORV�EUDVLOHxRV�WDPELpQ�FUHH�TXH�ORV�EODQFRV�WLHQHQ�SUHMXLFLRV�FRQWUD�ORV�QHJURV�\HO�����FUHH�TXH�HO�KHFKR�GH�TXH�OD�SREODFLyQ�QHJUD�YLGD�HQ�FRQGLFLRQHV�SHRUHV�TXH�OD�EODQFD�VH�GHEH�DO�SUHMXLFLR�\�D�ODGLVFULPLQDFLyQ�GH�ORV�EODQFRV�FRQWUD�ORV�QHJURV��'DWD)ROKD��������
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%UDVLO�HO� IDFWRU�UDFLDO�HVWi�JHQHUDOPHQWH�GLOXLGR�HQ�XQD�VHULH�GH�DWULEXWRV�SHUVRQDOHV�� WRGRV�GH� tQGROH
DWULEXLGD��DVFULEHG���7yPHVH�FRPR�HMHPSOR�HO�DFFHVR�DO�WUDEDMR��TXH�XQ�����GH�ORV�QHJURV�EUDVLOHxRV�
VHJ~Q�'DWD)ROKD� �������� FRQVLGHUDQ� TXH� HV� HO� SULQFLSDO� SUREOHPD� FRQ� TXH� VH� HQIUHQWD� OD� SREODFLyQ
QHJUD�HQ�HO�%UDVLO�
$KRUD�ELHQ��HQ�HO�PHUFDGR�GH�WUDEDMR�ORV�YDORUHV�HVWpWLFRV�\�GH�FRPSRUWDPLHQWR��TXH�VH�WUDGXFHQ�HQ�OD
QRFLyQ�GH�³EXHQD�DSDULHQFLD´��VRQ�ORV�JUDQGHV�UHVSRQVDEOHV�GH�OD�GLVFULPLQDFLyQ�GH�ORV�QHJURV�\�GH�ORV
SREUHV��� $GHPiV� GH� OD� ³EXHQD� DSDULHQFLD´�� SDUD� ORV� MyYHQHV� XQLYHUVLWDULRV� TXH� EXVFDQ� HPSOHR�� RWUR
IDFWRU� GHFLVLYR� HV� HO� UHQRPEUH� GH� VX� XQLYHUVLGDG�� VLHQGR� ODV� XQLYHUVLGDGHV� S~EOLFDV� \� JUDWXLWDV�� GH
LQJUHVR�PiV�FRPSHWLWLYR��PXFKR�PHMRU�DFHSWDGDV�SRU�HO�PHUFDGR�TXH� ODV�XQLYHUVLGDGHV�SULYDGDV���(O
SUREOHPD�FRQVLVWH�HQ�HO�KHFKR�GH�TXH�OD�FDOLGDG�GH�OD�HQVHxDQ]D�S~EOLFD�\�JUDWXLWD�VH�GHWHULRUy�KDVWD�WDO
SXQWR�TXH�WDQ�VyOR�ORV�TXH�SXHGHQ�SDUDU�FROHJLRV�SULYDGRV�SXHGHQ�SUHWHQGHU�LQJUHVDU�D�OD�XQLYHUVLGDG
S~EOLFD�\�JUDWXLWD��1R�VyOR�ORV�MyYHQHV�PiV�SREUHV�QR�WLHQHQ�DFFHVR�D�OD�XQLYHUVLGDG�VL�QR�JUDQ�SDUWH�GH
ORV� MyYHQHV�QHJURV�PHMRU�GRWDGRV�SRU� OD� IRUWXQD�SHUR�TXH�QR� IUHFXHQWDQ�FROHJLRV�GH� HOLWH� WLHQHQ�TXH
SDJDU�SRU� VXV�HVWXGLRV�XQLYHUVLWDULRV��$Vt�� HO�PHUFDGR�\� HO� JRELHUQR�GLVFULPLQDQ�GRV� YHFHV� FRQWUD� HO
QHJUR�� SULPHUR�� RIUHFHQ�PiV� RSRUWXQLGDGHV� GH� FDOLILFDFLyQ�SDUD� ORV� HVWXGLDQWHV� RULXQGRV� GH� FROHJLRV
SULYDGRV��VHJXQGR��FDOLILFD�PHMRUDU�ORV�XQLYHUVLWDULRV�GH�OD�UHS~EOLFD�
$GHPiV��HO�PHUFDGR�GH�WUDEDMR�SDUD�ODV�RFXSDFLRQHV�PHQRV�FDOLILFDGDV��MXVWDPHQWH�DTXpOODV�HQ�ODV�TXH
QHJURV�\�SREUHV�FRQ�HVFRODULGDG�PHGLD�WHQGUtDQ�PiV�FKDQFHV�GH�FRPSHWLU��VH�HQFXHQWUD�HQ�ODV�JUDQGHV
FLXGDGHV� EUDVLOHxDV�� FRPR� 6DR� 3DXOR�� WRWDOPHQWH� IUDJPHQWDGD� SRU� iUHDV� GH� UHVLGHQFLD�� OD� SULPHUD
SUHJXQWD�TXH�VH�OH�IRUPXOD�D�XQD�SHUVRQD�HQWUHYLVWDGD�HQ�EXVFD�GH�HPSOHR�HV�HO�OXJDU�GH�VX�UHVLGHQFLD�\
FXiQWRV�WUDQVSRUWHV�WHQGUtD�TXH�WRPDU�SDUD�OOHJDU�DO�WUDEDMR��(VR�OLPLWD�OD�RSRUWXQLGDG�GH�ORV�SREUHV�\
QHJURV�GH�FRQVHJXLU�HPSOHR��3RU�XQ�ODGR��ORV�EDUULRV�SREUHV�VRQ�HVWLPD�TXL]i�GRV�SRU�OD�YLROHQFLD��SRU
OD�VXFLHGDG��SRU�OD�GHVKRQHVWLGDG���SRU�RWUR�ODGR��ORV�EDUULRV�PiV�DGLQHUDGRV�RIUHFHQ�PiV�RSRUWXQLGDGHV
GH�HPSOHR�
3HUR�H[LVWH�XQ�IDFWRU�WRGDYtD�PiV�SHUYHUVR��HO�IDFWRU�³JpQHUR´��TXH�QR�SXHGH�GHMDU�GH�FRQVLGHUDUVH��/D
SREUH]D��OD�IDOWD�GH�RSRUWXQLGDGHV��OD�GHVLJXDOGDG�GH�LQJUHVRV�\�OD�GLVFULPLQDFLyQ�DIHFWDQ�PXFKR�PiV
IXHUWHPHQWH�D�ODV�PXMHUHV�TXH�D�ORV�KRPEUHV��(Q�ORV�~OWLPRV�DxRV��OD�OXFKD�SRU�OD�HPDQFLSDFLyQ�GH�ODV
PXMHUHV� \� SRU� OD� LJXDOGDG� HIHFWLYD� HQWUH� ORV� VH[RV� PHMRUy� PXFKR� OD� SRVLFLyQ� GH� ODV� PXMHUHV� HQ� OD
VRFLHGDG�EUDVLOHxD��6LQ�HPEDUJR��FRQVLGHUDQGR�DOJXQDV�HVWDGtVWLFDV�GHVJORVDGDV�SRU�FRORU��XQR�VH�TXHGD
FRQ�OD�LGHD�GH�TXH�HVH�EHQHILFLR�VH�OLPLWy�KDVWD�DKRUD�FDVL�WRWDOPHQWH�D�ODV�PXMHUHV�EODQFDV��2�VHD��OD
HPDQFLSDFLyQ� GH� ODV� PXMHUHV� SDUHFH� KDEHUVH� UHVWULQJLGR� D� ODV� FODVHV� PHGLD� \� DOWD�� VLQ� OOHJDU� D� ODV
PXMHUHV�SREUHV��JHQHUDOPHQWH�QHJUDV��/RV�GDWRV�PXHVWUDQ��SRU�HMHPSOR��TXH�DXQTXH�ODV�PXMHUHV�EODQFDV
KD\DQ� DPSOLDGR� VX� SDUWLFLSDFLyQ� HQ� OD� SREODFLyQ� HFRQyPLFDPHQWH� DFWLYD� �3($�� \� HQ� HO� HPSOHR�
LQFOXVLYH�FRQ�DXPHQWRV�VDODULDOHV��ODV�PXMHUHV�QHJUDV�\�HPSUHVDV�GHO�GHVHPSOHR�\�GLVFULPLQDQ�KDFH�HQ
WpUPLQRV�GH�VDODULR��*XLPDUmHV�\�&RQVRQL��������

��������������������������������������������������������������������������������

�� /D�QRFLyQ�GH�OD�³EXHQD�DSDULHQFLD´�HV�FRPHQWDGD�GHO�VLJXLHQWH�PRGR�SRU�XQD�FRQVXOWRUD�GH�5+��³%XHQD�DSDULHQFLDVLJQLILFD�p[LWR��DWHQFLyQ��DFHSWDFLyQ�VRFLDO��$XQTXH�WHQJDPRV�FRQVFLHQFLD�GH�TXH�ODV�SHUVRQDV�QR�GHEHQ�VHU�MX]JDGDV�SRUOD�DSDULHQFLD��HQ�OD�SUiFWLFD�ODV�ELHQ�FXLGDGDV�VRQ�PiV�IDYRUHFLGDV´�
�� 6ROR�XQDV�WUHV�R�FXDWUR�XQLYHUVLGDGHV�SULYDGDV��WRGDV�FRQFHQWUDGDV�HQ�5tR�\�6DR�3DXOR��HVFDSDQ�DHVD�UHJOD�
�� 7pUPLQRV�FRPR�³IDYHODGR´��KDELWDQWH�GH�EDUULRV�PDUJLQDOHV���SRU�HMHPSOR��HV�XQR�GH�ORV�LQVXOWRV�UDFLDOHV�PiV�IUHFXHQWHVHQ�HO�%UDVLO��YpDVH�*XLPDUmHV�������



���� /D�UD]D�\�OD�SREUH]D��&RQVXOWD�LQWHUDJHQFLDV�VREUH�DIURODWLQDPHULFDQRV

&XDGUR����'LVWULEXFLyQ�GH�ODV�SHUVRQDV�HQ�DFWLYLGDG�HQ�HOPHUFDGR�GH�WUDEDMR�EUDVLOHxR��SRU�JpQHUR�\�UD]D��HQ������\�����
3REODFLyQ�HFRQyPLFDPHQWH�DFWLYD

*pQHUR�\�UD]D ���� ����
0XMHUHV ���� ����
0XMHUHV�QHJUDV ���� ����
0XMHUHV�EODQFDV ���� ����

+RPEUHV ���� ����
+RPEUHV�QHJURV ���� ����
+RPEUHV�EODQFRV ���� ����

)XHQWH��31$'��,%*(�$SXG�*XLPDUmHV�\�&RQVRQL�������

&XDGUR����'LIHUHQFLDOHV�GH�VDODULR��SRU�VH[R�VHJ~Q�HO�FRORU��HQ�OD�,QGXVWULDGH�7UDQVIRUPDFLyQ�HQWUH������\�����
0XMHUHV +RPEUHV

$xR 1HJUDV %ODQFD %�1 1HJURV %ODQFRV %�1
���� ����� ����� ��� ����� ������ ���
���� ����� ����� ��� ����� ����� ���
)XHQWH��31$'��,%*(��YDORUHV�PHGLRV�QRPLQDOHV��$SXG��*XLPDUmHV�H�&RQVRQL�������

(O� FXDGUR� WUD]DGR� KDVWD� DTXt� GHPXHVWUD� TXH� DOJ~Q� GHVFXLGR� KLVWyULFR� GH� ORV� JRELHUQRV� EUDVLOHxRV� FRQ
UHODFLyQ�D�OD�SREUH]D��FX\RV�SULQFLSDOHV�DIHFWDGRV��SDUD�QR�GHFLU�ORV�SULQFLSDOHV�REMHWLYRV��VRQ�OD�SREODFLyQ
QHJUD��/DV�SROtWLFDV�GH�HGXFDFLyQ�GLULJLGDV�HVSHFLDOPHQWH�D�ORV�QHJURV�\�QHFHVLWDGRV��ODV�SROtWLFDV�GH�VDOXG
S~EOLFD� \� VDQHDPLHQWR�� ODV� SROtWLFDV� KDELWDFLRQDOHV� SDUD� ODV� FODVHV� SREUHV� \� ODV� SROtWLFDV� GH� WUDQVSRUWH
XUEDQR�VRQ�ODV�SROtWLFDV�S~EOLFDV�TXH�SXHGHQ�FDPELDU�UHDOPHQWH�HO�UXPER�GH�OD�VLWXDFLyQ�GH�SREUH]D�GH�OD
SREODFLyQ� QHJUD� EUDVLOHxD�� 7DOHV� SROtWLFDV�� HQ� HO� FDVR� GHO� PHUFDGR� GH� WUDEDMR�� GDUtDQ� UHDOPHQWH� PiV
RSRUWXQLGDGHV�GH�FRPSHWLU�D�ORV�QHJURV�HQ�UHODFLyQ�FRQ�ORV�EDQFRV��KDFLHQGR�UHDOPHQWH�TXH�OD�GHVYHQWDMD
GH�ORV�QHJURV�TXH�H[LVWH�KR\��VL�SHUVLVWLHVH��SXHGD�DWULEXLUVH�~QLFDPHQWH�DO�SDVDGR�HVFODYLVWD�
(VWH�~OWLPR�SXQWR�HV� LPSRUWDQWH�SRUTXH�ODV�SROtWLFDV�GH�HTXLGDG�SURIHVLRQDO� �ODV�~QLFDV�TXH� WLHQHQ�HO
SURSyVLWR�GH� UHSDUDU� ORV� HUURUHV�GHO�SDVDGR��� DFWXDOPHQWH�SURSXHVWDV�SRU� ORV� OtGHUHV�QHJURV��KDQ�VLGR
UHFKD]DGDV�VREUH�OD�EDVH�GH�DUJXPHQWRV�GH�FODVH��WDOHV�SROtWLFDV�EHQHILFLDUtDQ�VyOR�ORV�QHJURV�GH�FODVH
PHGLD��\�GH�UD]D��QR�KDEUtD�SURSLDPHQWH�XQD�FRPXQLGDG�QHJUD�HQ�HO�%UDVLO��R�VHD��XQD�LGHQWLGDG�QHJUD
SUHFLVDPHQWH� GHILQLGD���$KRUD� ELHQ�� WRGRV� VDEHPRV� TXH� OD� MXVWLILFD� DFWLYD�PRUDO� SDUD� VX� UHSXGLR� VH
DVLHQWD� VREUH� OD� DXVHQFLD�� HQ� ORV� EUDVLOHxRV�� GH� XQ� VHQWLPLHQWR� GH� UHVSRQVDELOLGDG� R� GH� FXOSD� SRU� HO
SDVDGR��OR�FXDO�KDFH�SRFR�YLDEOH�FXDOTXLHU�DUJXPHQWR�GH�³UHSDUDFLyQ´�
$GHPiV��OD�HVFHQD�SROtWLFD�EUDVLOHxD�PXHVWUD�WDPELpQ�XQD�DXVHQFLD�GH�VHQWLPLHQWR�GH�UHVSRQVDELOLGDG
DQWH�HO�SUHVHQWH�\�OD�SREUH]D��ODV�SROtWLFDV�GH�HTXLGDG�SURIHVLRQDO�WLHQHQ�HO�SURSyVLWR�GH�EHQHILFLDU�D�OD
SREODFLyQ�GHVIDYRUHFLGD�VRQ�LJXDOPHQWH�FRPEDWLGD�HVWH�QRPEUH�GH�OD�FRPSHWHQFLD�SRU�PpULWR�R�GH�OD



0HPRULD�GH�OD�PHVD�UHGRQGD�HQ�:DVKLQJWRQ��'&�� ��

H[FHOHQFLD�DFDGpPLFD���PLHQWUDV�TXH�ODV�SROtWLFDV�GH�FRPEDWH�D�OD�SREUH]D�QR�VDOHQ�GHO�SDSHO��(V�SRU
HVR�TXH�PH�SDUHFH�EDVWDQWH�SODXVLEOH�OD�DILUPDFLyQ�GH�ORV�PLOLWDQWHV�QHJURV�GH�TXH�WDO�LQGLIHUHQFLD�HQ
UHODFLyQ�FRQ�OD�SREUH]D�\�OD�OHJLWLPLGDG�GH�OD�GLVFULPLQDFLyQ�FRQWUD�ORV�SREUHV�WLHQHQ�XQD�PRWLYDFLyQ
GH�IRQGR�UDFLDO�
/DV� HOLWHV� EUDVLOHxDV� QR� DFHSWDQ�PHGLGDV� HILFDFHV� GH� OXFKD� FRQWUD� OD� SREUH]D�� 6LQ� OXJDU� D� GXGDV�� VH
DIHUUDQ�D�ORV�SULYLOHJLRV�VHFXODUHV��SURWHJLGRV�SRU�LQWHUHVHV�FRUSRUDWLYRV��(VRV�LQWHUHVHV�LPSLGHQ�TXH�ORV
JRELHUQRV� EUDVLOHxRV� DGRSWHQ� R� LPSODQWHQ� SROtWLFDV� DQWLSREUH]D�� (Q� XQ� DUWtFXOR� UHFLHQWH�� (OLVD� 5HLV
������������H[SUHVy�HVD�GLILFXOWDG�GH�OD�VLJXLHQWH�PDQHUD�

³2WUR�DVSHFWR�GHVWDFDEOH�GH�OD�FXOWXUD�SROtWLFD�GH�OD�HOLWH�HV�OD�ILUPH�SUHIHUHQFLD�SRU�ODV�SROtWLFDV
VRFLDOHV� XQLYHUVDOHV� SDUD� FRQWUDUUHVWDU� OD� SREUH]D� \� OD� GHVLJXDOGDG�� /RV� GDWRV� GH� OD� HQFXHVWD
WDPELpQ� GHPXHVWUD� XQ� ILUPH� FRQVHQVR� GH� OD� HOLWH� FRQWUD�PHGLGDV� LJXDOLWDULDV� H� LPSXHVWRV� D� OD
ULTXH]D��6L�ELHQ�VH�UHFRQRFH�TXH�H[LVWH�XQD�GLVFULPLQDFLyQ�QHJDWLYD�FRQWUD�QHJURV�\�PXMHUHV��OD
HOLWH�QR�HVWi�SUHSDUDGD�SDUD�FRQWUDUUHVWDUOD�FRQ�GLVFULPLQDFLyQ�SRVLWLYD��$XQ�OD�HGXFDFLyQ�SDUHFH
VHU� IDYRUHFLGD� FRPR� OD� VROXFLyQ�PiV� HILFD]� SDUD� VXSHUDU� OD� SREUH]D� \� OD� GHVLJXDOGDG� HQ� JUDQ
PHGLGD�SRUTXH�VH�OD�SHUFLEH�FRPR�XQD�VROXFLyQ�XQLYHUVDO��JUDWXLWD�SDUD�WRGRV´�

(O�GHEDWH�GH�ODV�SROtWLFDV�LJXDOLWDULDV�SDUD�OD�SREODFLyQ�QHJUD��SRU�HMHPSOR��FXHQWD�HQWUH�VXV�DGYHUVDULRV
FRQ� ORV�PHMRUHV� \�PiV� UHQRPEUDGRV� FLHQWtILFRV� VRFLDOHV� GHO� SDtV�� (OORV� VRVWLHQHQ� TXH� WDOHV� SROtWLFDV
FRQWUDUtDQ�ORV�YDORUHV�OLEHUDOHV��5HLV��������H�LQVXOWDU�D� OD� LQWHOLJHQFLD�QDFLRQDO� �GD�0DWWD��������)U\
������� 3DUD� HOORV�� OD� LGHD� GH� DGRSWDU� WDOHV� SROtWLFDV� HV� HTXLYRFDGD� \� VLPSOLVWD�� (TXLYRFDGD� SRUTXH
UHIXHU]DQ� LGHQWLGDGHV� pWQLFDV� \� UDFLDOHV�� TXH� UHLILFDQ� HO� UDFLVPR�� VLPSOLVWD� SRUTXH� FRQWUDUtDQ� QXHVWUD
WUDGLFLyQ�FXOWXUDO��/RV�LQWHOHFWXDOHV�TXH�GHILHQGH�ODV�SROtWLFDV�DQWLSREUH]D�PiV�UDGLFDOHV��TXH�WHQJDQ�HQ
FXHQWD� OD� GLVFULPLQDFLyQ� UDFLDO� \� GH� JpQHUR�� SRU� OR� WDQWR�� VHUtDQ� SRFR� UHILQDGRV� SDUD� HQWHQGHU� OD
FRPSOHMLGDG� GH� OD� FXOWXUD� EUDVLOHxD� �)U\�� ������ R� HVWDUtDQ� FRQWDPLQDGRV� LGHROyJLFDPHQWH� SRU� VX
SDUWLFLSDFLyQ�HQ�HO�PRYLPLHQWR�QHJUR��)U\�������

&XDGUR����2SLQLyQ�GH�ORV�EUDVLOHxRV�VREUH�FXRWDV��SRU�FODVH�GH�LQJUHVR�\�JUXSRV�GH�FRORU
1LYHO�GH�,QJUHVR�\�FRORU 'H�DFXHUGR���� (Q�GHVDFXHUGR����
+DVWD����VDODULRV�PtQLPRV
%ODQFRV ���� ����
1HJURV�\�SDUGRV ���� ����

0iV�GH����VDODULRV�PtQLPRV
%ODQFRV ���� ����
1HJURV�\�SDUGRV ���� ����

1RWD��/D�SUHJXQWD�IRUPXODGD�IXH�OD�VLJXLHQWH��³$QWH�OD�GLVFULPLQDFLyQ�SDVDGD�\�SUHVHQWH�FRQWUD�ORVQHJURV��KD\�SHUVRQDV�TXH�GHILHQGHQ�OD�LGHD�GH�TXH�OD�~QLFD�PDQHUD�GH�JDUDQWL]DU�OD�LJXDOGDG�UDFLDO�HVUHVHUYDU�XQD�SDUWH�GH�ODV�SOD]DV�HQ�ODV�XQLYHUVLGDGHV�\�ORV�HPSOHRV�HQ�ODV�HPSUHVDV�D�OD�SREODFLyQQHJUD��¢XVWHG�HVWi�GH�DFXHUGR�R�HQ�GHVDFXHUGR�FRQ�HVWD�UHVHUYD�GH�SOD]DV�GH�HVWXGLR�\�WUDEDMR�SDUD�ORVQHJURV"´�
)XHQWH��'DWD)ROKD������

��������������������������������������������������������������������������������

�� )XH�OR�TXH�VXFHGLy�FRQ�HO�SUR\HFWR�GH�OH\���������\D�DSUREDGR�HQ�HO�6HQDGR�SHUR�DPSOLDPHQWH�UHSXGLDGR�SRU�HGXFDGRUHV�UHFWRUHV�H�LQWHOHFWXDOHV��LQFOXVLYH�OD�SUHQVD�PiV�SURJUHVLVWD��'LFKR�SUR\HFWR�GH�OH\��HQ�WUDPLWDFLyQ�HQ�OD�&iPDUD�GH'LSXWDGRV��DVHJXUD�����GH�ODV�SOD]DV�HQ�ODV�XQLYHUVLGDGHV�S~EOLFDV�EUDVLOHxDV�D�DOXPQRV�RULXQGRV�GH�HVFXHODV�S~EOLFDV�GHVHJXQGR�JUDGR��ODV�~QLFDV�D�ODV�TXH�ORV�PiV�QHFHVLWDGRV�SXHGHQ�DVLVWLU�



���� /D�UD]D�\�OD�SREUH]D��&RQVXOWD�LQWHUDJHQFLDV�VREUH�DIURODWLQDPHULFDQRV

/R� TXH� HVRV� DXWRUHV� LJQRUDQ� X� RPLWHQ� HV� TXH� HO� SXHEOR� EUDVLOHxR� QR� UHFKD]D� SROtWLFDV� LJXDOLWDULDV
LQFOXVLYH� HQ� VX� IRUPD� H[WUHPD� GH� FXRWDV�� FRPR� HOORV� VXJLHUHQ�� /RV� TXH� ODV� UHFKD]DQ� VRQ� ODV� FODVHV
PHGLDV� \� ODV� HOLWHV�� LQFOXVLYH� ORV� LQWHOHFWXDOHV�� <D� HQ� ������ OD� LQYHVWLJDFLyQ� GHO� 'DWD)ROKD� VREUH
UDFLVPR� GHWHFWy� TXH� ORV� PiV� SREUHV� \� ORV� PHQRV� HVFRODUL]DGRV� VH� PXHVWUDQ� IDYRUDEOHV� D� GLFKDV
SROtWLFDV��SRVLFLyQ�TXH�VH�LQYLHUWH�D�PHGLGD�TXH�VH�VRQGHDQ�ODV�FDSDV�PiV�HGXFDGDV�\�PiV�IDYRUHFLGDV�
¢6HUtD�HVR�UHILQDPLHQWR�LQWHOHFWXDO�\�FXOWXUDO�R�SXUD�GHIHQVD�GH�SULYLOHJLRV�TXH�FODVH"�4XH�QR�VH�WUDWD
GH� VLPSOH� LQWHUpV� UDFLDO� OR� VDEHPRV� D� WUDYpV� GH� ORV�PLVPRV� GDWRV�� SXHVWR� TXH�� HQWUH� ORV� QHJURV�PiV
IDYRUHFLGRV��GLVPLQX\H� OD� DGKHVLyQ�D�GLFKDV�SROtWLFDV��2� VHD�� QRV�KDOODPRV� LQQHJDEOHPHQWH� DQWH� XQD
VRFLHGDG�HQ� OD�TXH� ORV�SULYLOHJLRV�HVWiQ�ELHQ�HVWUXFWXUDGRV�\�VHGLPHQWDGRV�HQWUH�JUXSRV�UDFLDOHV�\�GH
JpQHUR�� (VR� VLJQLILFD� TXH� WDOHV� SULYLOHJLRV� DSXQWDQ� D� VX� UHSURGXFFLyQ� \� DPSOLDFLyQ� D� WUDYpV� GH
GLVFULPLQDFLRQHV��\�QR�TXH�QR�H[LVWD�GLVFULPLQDFLyQ�UDFLDO�\�GH�JpQHUR���VLJQLILFD�TXH�OD�SD]�UDFLDO�HV�
HQ�HO�%UDVLO��XQ�SDFWR�GH�SULYLOHJLDGRV��QHJURV�\�EODQFRV��\�QR�TXH�ORV�TXH�QR�DFHSWDQ�WDO�SDFWR�TXLHUDQ
OD�JXHUUD�UDFLDO�R�VH�KDQ�LQWHOHFWXDO�\�FXOWXUDOPHQWH�U~VWLFRV���'HJOHU�\D�KDEtD�OODPDGR�OD�DWHQFLyQ�D�OD
GLILFXOWDG�TXH�WLHQH�XQ�DIUREUDVLOHxR�GH�UHKXVDU�HO�SULYLOHJLR�GH�QR�VHU�QHJUR��IDOWy�DxDGLU�OR�GLItFLO�TXH
HV�SDUD�XQ�LQWHOHFWXDO�TXH�VX�QRPEUH�HVWp�GLVRFLDGR�GH�OD�DOWD�FXOWXUD�
3DUD�ILQDOL]DU��GHVHDUtD�WUDWDU�RWUR�DVSHFWR�GH�OD�OHJLWLPLGDG�GH�OD�GLVFULPLQDFLyQ�FRQWUD�ORV�SREUHV��TXH
VH�H[SUHVD�HQ�OD�MXVWLILFD�DFWLYD�TXH�VH�GD�D�ORV�FDVRV�LQQHJDEOHV�\�UHFRQRFLGRV�GH�GLVFULPLQDFLyQ�FRQWUD
SHUVRQDV�QHJUDV��(Q�HVWRV�FDVRV��VH�DFRVWXPEUD�H[SOLFDU�WDO�GLVFULPLQDFLyQ�FRPR�XQD�GLVFULPLQDFLyQ�GH
FODVH� \� QR� GH� FRORU�� (Q� ORV� DxRV� FXDUHQWD�� WDO� DUJXPHQWR� SRSXODU� IXH� DFHSWDGR� \� UHILQDGR� SRU� ODV
FLHQFLDV�VRFLDOHV�EUDVLOHxDV��SRU�DXWRUHV� WDQ� LPSRUWDQWHV�FRPR�'RQDOG�3LHUVRQ� ��������0DUYLQ�+DUULV
������� R� 7KDOHV� GH� $]HYHGR� �������� &RPR� HVRV� DXWRUHV� KDFtDQ� SURIHVLyQ� TXH� IH� DQWLUUDFLVWD�� HVR
VLJQLILFy�WUDWDU�FRPR�QDWXUDO�\�OHJtWLPD�WDO�GLVFULPLQDFLyQ�GH�FODVH��ROYLGiQGRVH�GH�TXH�OD�SRVLELOLGDG
GH�TXH�XQD�SHUVRQD�SREUH�QR�VHD�SRUWDGRUD�GH�ORV�GHUHFKRV�SOHQRV�GH�OD�FLXGDGDQtD�HV�LQDFHSWDEOH�HQ�XQ
RUGHQ�GHPRFUiWLFR��(O�KHFKR�GH�TXH�ORV�SREUHV��HQ�HO�%UDVLO��QR�VHDQ�UHDOHV�VXMHWRV�GH�GHUHFKRV�SDVy
KDFHU�XQ�SUREOHPD�VyOR�UHFLHQWHPHQWH��FXDQGR�ODV�FLHQFLDV�VRFLDOHV�EUDVLOHxDV�SDVDURQ�D�VHU�UHJLGDV�SRU
HO� LGHDULR� GH� OD� FLXGDGDQtD� PRGHUQD��� 6yOR� D� SDUWLU� HQWRQFHV�� ORV� HVWXGLRV� VREUH� OD� YLROHQFLD�� OD
FULPLQDOLGDG� \� OD� FRQVWUXFFLyQ� GH� OD� FLXGDGDQtD� SDVDURQ� D� H[SOLFLWDU� ODV� GLVFULPLQDFLRQHV� GLDULDV
SHUSHWUDGDV�FRQWUD�WRGRV�ORV�TXH��SRU�VX�DVSHFWR�ItVLFR�²SULQFLSDOPHQWH�HO�FRORU²�QR�SDUH]FDQ��SDUD
ORV�SRGHUHV�S~EOLFRV��VHU�SRUWDGRUHV�GH�GHUHFKRV�REMHWLYRV�
(Q�HO�%UDVLO�KD\�XQ�GLFKR��HQ�HO�PHGLR�SRSXODU�\�MXUtGLFR��VHJ~Q�HO�FXDO�VyOR�YDQ�D�OD�FiUFHO�ORV�SREUHV�
ORV�UtRV�\�ODV�SURVWLWXWDV��'H�KHFKR��OR�TXH�HVDV�HVWDGtVWLFDV�UHYHODQ�HV�TXH�ORV�KRJDUHV�QHJURV�\�SREUHV�
D�FX\D�FDEH]D�JHQHUDOPHQWH�HVWiQ�PXMHUHV��FRQWLQ~DQ�HVWDQGR�PDUFDGRV�SRU�HO�HVWLJPD�GH�ODV�³WUHV�S´
�OD�PDUFD�UDFLDO��SUHWR��QHJUR��HQ�SRUWXJXpV���OD�PDUFD�GH�FODVH��SREUH��OD�PDUFD�VH[LVWD��SURVWLWXWD��XQD
PXMHU�VLQ�PDULGR���(VRV�KRJDUHV�FRQWLQ~DQ��HQ�JUDQ�SDUWH�� GHVWLWXLGRV�GH�GHUHFKRV�VRFLDOHV�\� FLYLOHV�
WHQLHQGR�TXH� UHFXUULU� D� OD� SURWHFFLyQ� VHxRULDO�� DOLPHQWDQGR� DVt� OD� FRUUXSFLyQ� SROtWLFD�� R� UHFXUULU� D� OD
RUJDQL]DFLyQ�FROHFWLYD��UHFODPDQGR�GLUHFWDPHQWH�VXV�GHUHFKRV�

��������������������������������������������������������������������������������

�� +DEHUPDV�WDO�YH]�VHD�HO�DXWRU�FRQWHPSRUiQHR�TXH�PiV�KD\D�GDGR�pQIDVLV�D�ORV�IXQGDPHQWRV�QRUPDWLYRV�GH�ODV�FLHQFLDVVRFLDOHV�



��

5D]D�\�SREUH]D�HQ�$PpULFD�/DWLQD��'LILFXOWDGHV�FRQFHSWXDOHV
0HOLVVD�1REOHV��(VWDGRV�8QLGRV�

3URIHVRUD�$VRFLDGD'HSDUWDPHQWR�GH�&LHQFLDV�3ROtWLFDV,QVWLWXWR�GH�7HFQRORJtD�GH�0DVVDFKXVHWWV
/D�QDWXUDOH]D�GH�OD�SREUH]D�HQ�$PpULFD�/DWLQD
8QD� SREUH]D� GHVHVSHUDGD� \� SURIXQGDV� GHVLJXDOGDGHV� VRQ� ORV� UDVJRV� SHUGXUDEOHV� GH� ODV� HFRQRPtDV� \
VRFLHGDGHV� ODWLQRDPHULFDQDV��$XQTXH� ORV� WpUPLQRV� SREUH]D� H� GHVLJXDOGDG� FRQ� IUHFXHQFLD� VH� XVDQ� GH
PDQHUD� LQWHUFDPELDEOH�HQ� ORV�GHEDWHV�S~EOLFRV�� VH� UHILHUHQ��GH�KHFKR�� D� IHQyPHQRV��TXH�DXQ�HVWDQGR
UHODFLRQDGRV��VRQ�GLVFUHWRV��3REUH]D�DTXt�VH�HQWLHQGH�TXH�VLJQLILFD�³HO�HVWiQGDU�GH�YLGD�DEVROXWR�GH�XQD
SDUWH�GH�OD�VRFLHGDG´��H�GHVLJXDOGDG�³VH�UHILHUH�D�HVWiQGDUHV�GH�YLGD�UHODWLYRV�D�WUDYpV�GH�OD�WRWDOLGDG�GH
OD�VRFLHGDG´���/D�SREUH]D�HV�HQWRQFHV�XQ�HVWiQGDU�DEVROXWR�\�OD�GHVLJXDOGDG�XQR�UHODFLRQDO��(VWRV�GRV
VRQ� FRQHFWDGRV� FDXVDOPHQWH� GDGR� TXH� ODV� GHVLJXDOGDGHV� SXHGHQ� FUHDU� \� FRQVROLGDU� OD� SREUH]D� \�
FRQYHUVDPHQWH��OD�GLVPLQXFLyQ�GH�ODV�GHVLJXDOGDGHV�SXHGHQ�D\XGDU�D�DOLYLDU�OD�SREUH]D�
/RV� DQiOLVLV� LGHQWLILFDQ� YDULRV� IDFWRUHV� FODYHV� TXH� H[SOLFDQ� OD� SHUVLVWHQFLD� GH� ODV� GHVLJXDOGDGHV� HQ
PDWHULD�GH�LQJUHVRV�HQ�$PpULFD�/DWLQD��,QFOX\HQ�OD�PDOD�GLVWULEXFLyQ�GH�OD�WLHUUD�\�DFFHVR�D�OD�PLVPD�
SROtWLFDV�GH�JRELHUQR�VREUH�LPSRUWDFLyQ�VXEVWLWXFLyQ�\�SROtWLFDV�TXH�IDYRUHFHQ�WpFQLFDV�GH�SURGXFFLyQ
GH�FDSLWDO�LQWHQVLYR�HQ�OXJDU�GH�PpWRGRV�GH�PDQR�GH�REUD�LQWHQVLYD���\�OD�³JHQHUDOL]DGD�H[LVWHQFLD�GH
LQPRYLOLGDG� GH� IDFWRUHV� LPSHUIHFWRV� H� LQIRUPDFLyQ� LPSHUIHFWD´��� 'DGR� TXH� ODV� GHVLJXDOGDGHV� HQ
PDWHULD� GH� LQJUHVRV� HVWiQ� WDQ� SURIXQGDV� \� FRPSOHMDPHQWH� DUUDLJDGDV� HQ� ODV� FXHVWLRQHV� EiVLFDV� GH
SURSLHGDG�GH�WLHUUDV��RUJDQL]DFLyQ�SROtWLFD�\�UHJODPHQWDFLyQ�GH�OD�YLGD�HFRQyPLFD��QR�HV�GH�VRUSUHQGHU
TXH�OD�SREUH]D�H[LVWD�\�SHUVLVWD��(O�FyPR��HQWRQFHV��DERUGDU�ODV�GHVLJXDOGDGHV�\�UHGXFLU�OD�SREUH]D��HV
XQD�SUHJXQWD�IXQGDPHQWDOPHQWH�SROtWLFD�H�LGHROyJLFD�
/DV�GLPHQVLRQHV�UDFLDOHV�GH�OD�SREUH]D�HQ�$PpULFD�/DWLQD
/D�FXHVWLyQ�GH�FyPR�DERUGDU��HQWLpQGDVH�UHGXFLU��OD�SREUH]D�HV�D~Q�PiV�DUGXDPHQWH�GLVSXWDGD�FXDQGR
VH� DILUPD� TXH� HV� R� SDUHFH� VHU� HVSHFLDOPHQWH� GHVIDYRUDEOH� SDUD� XQ� JUXSR� HQ� SDUWLFXODU� GHQWUR� GH� OD
VRFLHGDG��(VWR� HV��PLHQWUDV�TXH�PXFKRV�SDtVHV� HVWiQ� SODJDGRV�SRU� QLYHOHV� LQDFHSWDEOHPHQWH� DOWRV� GH
GHVLJXDOGDG� \� SREUH]D�� HVWD� FDUJD� HV� FRQVLGHUDGD� WDQWR� PiV� LQDFHSWDEOH� VL� SDUHFH� VHU� LQMXVWD� \
GHVLJXDOPHQWH�VRSRUWDGD�SRU�XQ�JUXSR�R�JUXSRV�HQ�SDUWLFXODU��&RPR�VDEHPRV��ODV�GLVWLQFLRQHV�UDFLDOHV
\�R� pWQLFDV� VH� KDQ� XVDGR� DPSOLDPHQWH� SDUD� GHWHUPLQDU� OD� PDQHUD� HQ� TXH� VH� GLVWULEX\HQ� ORV� ELHQHV
S~EOLFRV��\�SDUWLFXODUHV���/DV�GLVWLQFLRQHV�UDFLDOHV�QRUPDOPHQWH�KDQ�HQWUDGR�HQ�MXHJR�GH�GRV�PDQHUDV�
3ULPHUR�� ORV�HVWDGRV� ODV�KDQ�HPSOHDGR�FRPR�XQ�PHGLR�SDUD�GLVWULEXLU�GH�PDQHUD�GHVLJXDO� ORV�ELHQHV
S~EOLFRV� GH� LJXDO� FDOLGDG� �SRU� HMHPSOR�� HGXFDFLyQ� S~EOLFD�� FXLGDGRV� D� OD� VDOXG�� HWF���� 6HJXQGR�� ORV
��������������������������������������������������������������������������������

�� :RUOG�'HYHORSPHQW�5HSRUW�������1HZ�<RUN���������S����
�� 5K\V�-HQNLQV��³7UDGH�/LEHUDOLVDWLRQ�LQ�/DWLQ�$PHULFD��WKH�%ROLYLDQ�&DVH´��%XOOHWLQ�RI�/DWLQ�$PHULFDQ�5HVHDUFK��YRO����QR����6HSW����������������
�� -RKQ�*DIDU��³*URZWK��,QHTXDOLW\�DQG�3RYHUW\�LQ�6HOHFWHG�&DULEEHDQ�DQG�/DWLQ�$PHULFDQ�&RXQWULHV��ZLWK�(PSKDVLV�RQ*X\DQD´��-RXUQDO�RI�/DWLQ�$PHULFDQ�6WXGLHV��YRO�����QR�����2FW���������S�����
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HPSOHDGRUHV�ODV�LQFRUSRUDQ�GHOLEHUDGDPHQWH�D�VXV�SUiFWLFDV�GH�FRQWUDWDFLyQ�\�DVFHQVRV��(O�GHVDUUROOR
GH�PHUFDGRV� ODERUDOHV� UDFLDOPHQWH� HVWUDWLILFDGRV� HV� XQD� KLVWRULD� SRU� GHPiV� FRQRFLGD��%LHQ� FRQRFLGR
WDPELpQ�HV�HO�GHVDUUROOR�GH�SROtWLFDV�S~EOLFDV�GLVHxDGDV�SDUD�GHOLEHUDGDPHQWH�GLVWULEXLU�ELHQHV�S~EOLFRV
VLJXLHQGR�GLUHFWULFHV�UDFLDOHV�FODUDPHQWH�GHOLQHDGDV�
0LHQWUDV�TXH�QR�VH�SXHGH�QHJDU� OD� H[LVWHQFLD�GH� OD�SREUH]D�\� OD�GHVLJXDOGDG�HQ�$PpULFD�/DWLQD�� ODV
GLPHQVLRQHV�UDFLDOHV�GH�HVD�SREUH]D�H�GHVLJXDOGDG�KDQ�VLGR�H[WHQVDPHQWH�LJQRUDGDV�\�R�PLQLPL]DGDV�
$�PL�PDQHUD�GH�YHU��H[LVWHQ�GRV�UD]RQHV�UHODFLRQDGDV� HQWUH� Vt� SRU� ODV� FXDOHV� HVWH�GHEDWH�KD� VLGR� WDQ
GLItFLO��$PEDV�UD]RQHV�HVWiQ�DUUDLJDGDV�HQ�HO�GHVDUUROOR�KLVWyULFR�GHO�FRQFHSWR�GH�UD]D�\�OD�XWLOL]DFLyQ
GH�HVWH�FRQFHSWR�SRU�ODV�pOLWHV�SROtWLFDV�H�LQWHOHFWXDOHV�ODWLQRDPHULFDQDV�HQ�SDUWLFXODU�
&yPR�SHQVDU�HQ�HO�IDFWRU�UD]D�HQ�$PpULFD�/DWLQD
&RPR�HV�ELHQ�VDELGR�� ODV� LGHQWLILFDFLRQHV�GH�UD]D�\�R�FRORU�HQ�$PpULFD�/DWLQD�VRQ�IOH[LEOHV�� DXQTXH
QXQFD� VRQ� DUELWUDULDPHQWH� DVLJQDGDV� R� DVXPLGDV�� 'H� KHFKR�� ORV� ODWLQRDPHULFDQRV� WLHQHQ� PDQHUDV
FRPSOHMDV� GH� GHWHUPLQDU� OD� GHVLJQDFLyQ� DSURSLDGD� GHO� ³FRORU´� GH� XQD� SHUVRQD��� (VWH� FiOFXOR� GH
LGHQWLGDG��TXH�VH�EDVD�SULQFLSDOPHQWH�HQ�DSDULHQFLD�ItVLFD��DVLPLVPR�LQFOX\H�HYDOXDFLRQHV�GH�SRVLFLyQ
VRFLDO��IRUPDFLyQ�DFDGpPLFD��OXJDU�GH�RULJHQ�\�OD�UHODFLyQ�GH�FDGD�SHUVRQD�FRQ�OD�RWUD��(V�SUHFLVDPHQWH
OD� PLVPD� FRPSOHMLGDG�� SUHFLVLyQ� \� PXOWLSOLFLGDG� GH� WDOHV� LGHQWLILFDFLRQHV� ODV� TXH� LQPHGLDWDPHQWH
UHYHODQ� OD� RPQLSUHVHQFLD� GHO� SHQVDPLHQWR� UDFLDO� \� OD� GLVFXWLEOH� �SHUR� SRGHURVD�� SUHVHQFLD� GHO� IDFWRU
UD]D�HQ�OD�YLGD�H�KLVWRULD�SROtWLFD�\�HFRQyPLFD�
/D�YLGD�SROtWLFD�HFRQyPLFD�\�VRFLDO�HQ�$PpULFD�/DWLQD�QR�KD�VLGR�RUJDQL]DGD�UtJLGDPHQWH�DOUHGHGRU�GHO
IDFWRU�UD]D��FRPR�HQ�((�88���6XGiIULFD��$XVWUDOLD��ÈIULFD�\�$VLD�FRORQLDOHV��SRU�HMHPSOR��0DV�HVWR�QR
TXLHUH� GHFLU� TXH� HO� IDFWRU� UD]D� KD\D� FDUHFLGR� GH� LPSRUWDQFLD�� 3RU� HO� FRQWUDULR�� ODV� pOLWHV
ODWLQRDPHULFDQDV� VLHPSUH� KDQ� HVWDGR� SURIXQGDPHQWH� SUHRFXSDGDV� VREUH� ORV� OLQDMHV� ³UDFLDOHV´� GH� VXV
SREODFLRQHV�\�VLHPSUH�KDQ�SHQVDGR�TXH� ORV� DQWHFHGHQWHV�HXURSHRV�GH� VXV�SXHEORV�\� FXOWXUDV� VRQ� ORV
PiV� LPSRUWDQWHV� \� YDOLRVRV�� /D� UD]D� KD� VLGR� XQD� SUHRFXSDFLyQ� HVHQFLDO� SUHFLVDPHQWH� SRUTXH� ORV
ODWLQRDPHULFDQRV�KDQ�SHQVDGR�HQ�Vt�PLVPRV�HQ� WpUPLQRV�UDFLDOHV��HQ�GRV�QLYHOHV��3ULPHUR��VH� VXSRQH
TXH�ODV�VRFLHGDGHV�ODWLQRDPHULFDQDV�VRQ�SURGXFWR�GH�SHUVRQDV�GH�GLIHUHQWHV�UD]DV��6HJXQGR��OD�H[WHQVD
³PH]FOD�UDFLDO´�KD�UHVXOWDGR�HQ�OD�IRUPDFLyQ�GH�QXHYDV�UD]DV�³QDFLRQDOHV´��EUDVLOHxRV��FXEDQRV��HWF����\�
GH� DFXHUGR� FRQ� FLHUWRV� SHQVDGRUHV�� HVWDV� ³UD]DV´� QXHYDV� VH� WRUQDUtDQ� EODQFDV� R� PiV� EODQFDV� FRQ� HO
WUDQVFXUVR�GHO�WLHPSR�
/D�GLIHUHQFLD�SULQFLSDO�HQWUH�ORV�SDtVHV�ODWLQRDPHULFDQRV�\�ORV�(VWDGRV�8QLGRV��SDtV�FRQ�HO�TXH�VRQ�PiV
IUHFXHQWHPHQWH�FRPSDUDGRV��HV�TXH�HQ�$PpULFD�/DWLQD�HO�FRORU�VH�KD�UHIHULGR�D�OD�DSDULHQFLD�ItVLFD�\�QR
VROR�D�RUtJHQHV�UDFLDOHV��(O�FRORU�\�OD�UD]D�VRQ�GLIHUHQFLDGRV�FRQFHSWXDOPHQWH�SHUR�VH�UHODFLRQDQ�HQWUH
Vt�� HO� FRORU� VH� UHILHUH� D� OD� DSDULHQFLD�� OD� UD]D� VH� UHILHUH� D� ORV� RUtJHQHV��� 6LQ� HPEDUJR�� HQ�%UDVLO�� SRU
HMHPSOR�� ORV� RUtJHQHV� UDFLDOHV� QR� HVWiQ� GLVRFLDGRV� GHO� FRORU�� SRUTXH� HO� FRORU� HV� HQ� Vt� GHULYDGR� GH� OD
PH]FOD�GH�ODV�WUHV�UD]DV�RULJLQDOHV�GH�%UDVLO��HXURSHRV��DIULFDQRV�H�LQGLRV��&RPR�FRQWUDVWH��HQ�(VWDGRV
8QLGRV� HO� FRORU� \� OD� UD]D� FRQ� IUHFXHQFLD� VH� XVDQ� GH� PDQHUD� LQWHUFDPELDEOH�� +LVWyULFDPHQWH�� QR� KD
KDELGR� QLQJXQD� GLVWLQFLyQ� FRQFHSWXDO� HQWUH� FRORU� \� UD]D�� &XDQGR� XQD� LGHQWLILFDFLyQ� ³UDFLDO´� �QHJUR�
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�� 3DUD�XQ�HMHPSOR��YHU�0DUYLQ�+DUULV��³5HIHUHQWLDO�$PELJXLW\�LQ�WKH�&DOFXOXV�RI�%UD]LOLDQ�5DFLDO�,GHQWLW\´��6RXWKZHVWHUQ-RXUQDO�RI�$QWKURSRORJ\��YRO������������������3HWHU�:DGH��%ODFNQHVV�DQG�5DFH�0L[WXUH��7KH�'\QDPLFV�RI�5DFLDO�,GHQWLW\LQ�&RORPELD���%DOWLPRUH��-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV��������
�� 2UDF\�1RJXHLUD��7DQWR�SUHWR�TXDQWR�EUDQFR��(VWXGRV�GH�UHODo}HV�UDFLDLV���6mR�3DXOR��7�$��4XHLUR]��������



0HPRULD�GH�OD�PHVD�UHGRQGD�HQ�:DVKLQJWRQ��'&�� ��

SDUHFtD� VHU� LQFRQJUXHQWH� FRQ� HO� ³FRORU´� �SRU� HMHPSOR�� XQ� ³QHJUR� FODUR´��� ORV� RUtJHQHV� DIULFDQRV
FRQRFLGRV�VLUYLHURQ�FRPR�iUELWUR��OODPDGD�FRP~QPHQWH�³OD�UHJOD�GH�XQD�JRWD�GH�VDQJUH�QHJUD´����(Q
%UDVLO�� HO�FRORU� VH� LPSRQH�D� OD� UD]D��(Q� ORV�(VWDGRV�8QLGRV�� OD� UD]D� VH� LPSRQH�DO�FRORU��$XQ�FXDQGR
HVWDV�GLVWLQFLRQHV�GLItFLOPHQWH�SXHGHQ�FRQVLGHUDUVH� LQHTXtYRFDV�� VRQ�PX\�~WLOHV�D� OD�KRUD�GH�H[SOLFDU
FyPR�HO� IDFWRU�UD]D�VH�FRQFLEH�H� LPSRUWD�GH�PDQHUD�GLIHUHQWH�HQ�$PpULFD�/DWLQD�TXH�HQ� ORV�(VWDGRV
8QLGRV��6LQ�HPEDUJR��HO�SXQWR�SULQFLSDO�HV�TXH�OD�UD]D�Vt�LPSRUWD�
'H�OD�UD]D�DO�FRORU����¢3HUR�LPSRUWD�HO�FRORU"
'DGR� HQWRQFHV� TXH� HO� FRORU� �\� QR� OD� UD]D�� HV� HO� WpUPLQR� RSHUDWLYR� HQ� OD� PD\RUtD� GH� ORV� SDtVHV
ODWLQRDPHULFDQRV��OD�LQWHUURJDQWH�VLJXH�YLJHQWH��¢LPSRUWD�HO�FRORU��\�GH�VHU�DVt��FyPR"�(Q�RWUDV�SDODEUDV�
¢VRQ� GH� FRQVHFXHQFLD� ODV� GHVLJQDFLRQHV� GH� FRORU� �\D� VHD� SRVLWLYD� R� QHJDWLYDPHQWH�� HQ� OD� YLGD
HFRQyPLFD�\�SROtWLFD��R�VRODPHQWH�VH�XWLOL]DQ�VRFLDOPHQWH�SDUD�GLIHUHQFLDU�HQWUH�SHUVRQDV"�0LHQWUDV�TXH
HV� FLHUWR� TXH� KD� KDELGR� XQD� YHUGDGHUD� H[SORVLyQ� HQ� OLWHUDWXUD� DFDGpPLFD� \� GH� SROtWLFDV� VREUH
GLVFULPLQDFLyQ�EDVDGD�HQ�HO�FRORU�GH�OD�SLHO��FRQ�IUHFXHQFLD�XVDQGR�GDWRV�GHO�FHQVR���OD�LGHD�GH�TXH�HO
FRORU�HV�GH�DOJXQD�PDQHUD�GH�PHQRU�FRQVHFXHQFLD�HQ�ODV�VRFLHGDGHV�ODWLQRDPHULFDQDV�D~Q�SHUVLVWH��VL
ELHQ�HV�FLHUWR�TXH�FRQ�XQD�PD\RU�GLILFXOWDG��'H�QXHYR��HO�FDVR�EUDVLOHxR�HV�LOXVWUDWLYR�
/D�LGHD�GH�TXH�HO�FRORU�HV�PHQRV�GHWHUPLQDQWH�GH�SREUH]D�H�GHVLJXDOGDG�HQ�%UDVLO�TXH�HQ�RWUDV�SDUWHV
GHO�PXQGR�KD�VLGR�GHIHQGLGD�WDQWR�SRU�OD�GHUHFKD�FRPR�SRU�OD�L]TXLHUGD�EUDVLOHxD��DXQTXH�SRU�PRWLYRV
GLIHUHQWHV��6HJ~Q�OD�GHUHFKD�EUDVLOHxD��QR�H[LVWH�XQ�SUHMXLFLR�\�XQD�GLVFULPLQDFLyQ�VLVWHPiWLFDV�EDVDGDV
HQ�FRORU�R� UD]D��/D�GLVFULPLQDFLyQ� UDFLDO� �OD� FXDO� HV�KRPRORJDGD� FRQ� OD� VHJUHJDFLyQ� ³-LP�&URZ´�GH
((�88��� R� HO� $SDUWKHLG� VXGDIULFDQR�� QR� KD� H[LVWLGR� KLVWyULFDPHQWH� HQ� %UDVLO� SUHFLVDPHQWH� SRU� OD
H[WHQVD� PH]FOD� UDFLDO�� &RPR� HOORV� OR� YHQ�� QR� KD\� UD]DV� SXUDV� GH� ODV� FXDOHV� SXGLHUDQ� VXUJLU
DQWDJRQLVPRV� UDFLDOHV� R� D� ODV� FXDOHV� SXHGDQ� DSHODU� ORV� DFWLYLVWDV� UDFLDOHV�� /RV� EUDVLOHxRV� VRQ
VLPSOHPHQWH�EUDVLOHxRV��FRQ�VXV�P~OWLSOHV�FRORUHV��,QFLGHQWHV�GH�SUHMXLFLRV�VRQ�RFXUUHQFLDV�DLVODGDV�\
QR�HO�SURGXFWR�GH�PHFDQLVPRV�VLVWHPiWLFRV��3DUD�OD�L]TXLHUGD�EUDVLOHxD��OD�SULQFLSDO�OtQHD�GLYLVRULD�HQ
%UDVLO�HV�OD�GH�FODVHV��/DV�OtQHDV�GH�FRORU�SXGLHUDQ�GLYLGLU�GpELOPHQWH�D�ORV�SREUHV�TXH�WUDEDMDQ��WDQWR
UXUDOHV�FRPR�XUEDQRV��SHUR�HVWDV�GLYLVLRQHV�GH�QLQJXQD�PDQHUD�VH�VREUHSRQHQ�D�ODV�FODVHV��'H�PDQHUD
PiV� SURIXQGD�� ODV� GHVLJXDOGDGHV� GHELGDV� DO� FRORU� VH� GHULYDQ�GH� \� VRQ� UHGXFLEOHV� D� GHVLJXDOGDGHV� GH
FODVH�PiV�IXQGDPHQWDOHV��/DV�SHUVRQDV�GH�³FRORU´�GH�%UDVLO�QR�VXIUHQ�R�VRSRUWDQ�PiV�GH�OD�FDUJD�GH�OD
SREUH]D��'HPDVLDGRV�EUDVLOHxRV�� LQGHSHQGLHQWHPHQWH�GH� FRORU�� VRQ�SREUHV�\�SRU� OR� WDQWR� OD� OXFKD� GH
FODVHV�HV� OD�HVWUDWHJLD�SROtWLFD�PiV�DSURSLDGD��6HJ~Q�ORV�SXQWRV�GH�YLVWD�GH�GHUHFKD�H�L]TXLHUGD�GH� OD
SROtWLFD� \� HFRQRPtD� EUDVLOHxD�� HO� FRORU� QR�HV� GH� XQD� VLJQLILFDQFLD� FDXVDO��(VWR� HV�� ORV� FRORUHV� GH� ODV
SHUVRQDV�QR�MXHJDQ�XQ�SDSHO�VLQJXODU�HQ�OD�GLVWULEXFLyQ�GH�ELHQHV��QR�REVWDQWH�OR�PDO�GLVWULEXLGRV�TXH
HVWpQ�GLFKRV�ELHQHV�
0LHQWUDV� TXH� HVWDV� LQWHUSUHWDFLRQHV� VLJXHQ� WHQLHQGR� LQIOXHQFLD�� QR� KDQ� TXHGDGR� H[HQWDV� GH
FXHVWLRQDPLHQWR��&RPR�\D�VH�PHQFLRQy��HQ�%UDVLO�� ORV�GDWRV�GHO�FHQVR�KDQ�VLGR�HVSHFLDOPHQWH�~WLOHV
SDUD�GHELOLWDU� OD� LGHD�GH�XQD�VRFLHGDG�QR�GLVFULPLQDWRULD���(PSHUR�� HO�XVR� GH� ORV� GDWRV�GHO� FHQVR� KD
UHYHODGR�RWUR�DVXQWR�D~Q�PiV�IXQGDPHQWDO��ORV�PpWRGRV�\�ORV�WpUPLQRV�GH�ORV�FRORUHV�TXH�VH�XVDQ�HQ�OD
UHFRSLODFLyQ� GHO� FHQVR��� $FWLYLVWDV� QHJURV� TXH� DVt� VH� LGHQWLILFDQ� D� Vt� PLVPRV� KDQ� SODQWHDGR� HVWDV
��������������������������������������������������������������������������������

�� 3DUD�ORV�PiV�UHFLHQWHV�DUWtFXORV��YHU�3HJJ\�$��/RYHOO��³'HYHORSPHQW�DQG�WKH�3HUVLVWHQFH�RI�5DFLDO�,QHTXDOLW\�LQ�%UD]LO����������´��7KH�-RXUQDO�RI�'HYHORSLQJ�$UHDV��YRO������6SULQJ����������������3HJJ\�$��/RYHOO�DQG�&KDUOHV�+��:RRG�³6NLQ�&RORU��5DFLDO�,GHQWLW\��DQG�/LIH�&KDQFHV�LQ�%UD]LO´��/DWLQ�$PHULFDQ�3HUVSHFWLYHV��YRO������QR����0D\���������������
�� 9HU��SRU�HMHPSOR��(GZDUG�(��7HOOHV�DQG�1HOVRQ�/LP��³'RHV�,W�0DWWHU�:KR�$QVZHUV�WKH�5DFH�4XHVWLRQ"�5DFLDO&ODVVLILFDWLRQ�DQG�,QFRPH�,QHTXDOLW\�LQ�%UD]LO´��'HPRJUDSK\��YRO�����QR�����1RY������������������1HOVRQ�GR�9DOOH�6LOYD�³0RUHQLGDGH��PRGR�GH�XVDU´��(VWXGRV�$IUR�$VLiWLFRV��QR�����'H]���������������1HOVRQ�GR�9DOOH�6LOYD��³8PD�QRWD�VREUH³UDoD�VRFLDO´�QR�%UDVLO��(VWXGRV�$IUR�$VLiWLFRV��QR������6HW�������������
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FXHVWLRQHV� GH� XQD�PDQHUD� SRU� GHPiV� YLJRURVD� HQ� ORV� FHQVRV� GH�%UDVLO� FRUUHVSRQGLHQWHV� D� ����� \� DO
������$�VX�PDQHUD�GH�YHU�ODV�FRVDV��%UDVLO�WLHQH�XQD�PD\RUtD�QHJUD��VHJ~Q�VX�GHILQLFLyQ�GH�QHJUR��6X
REMHWLYR� IXH� �\� VLJXH� VLHQGR�� HO� KDFHU� TXH� HO� ,QVWLWXWR� %UDVLOHxR� GH� *HRJUDItD� \� (VWDGtVWLFD� �,%*(�
FDPELH�VXV�PpWRGRV�SDUD�SRGHU�UHYHODU�OD�³YHUGDGHUD�FRPSRVLFLyQ´�UDFLDO�GH�%UDVLO���(Q�MXHJR�SDUD�HO
PRYLPLHQWR� QHJUR� HVWi� OD� OHJLWLPLGDG� GH� VXV� DILUPDFLRQHV� GH� TXH� OD� SREODFLyQ� QHJUD� GH� %UDVLO� HV
PD\RUtD� HQ� %UDVLO�� \� TXH� HVWD� PD\RUtD� HVWi� VXEUHSUHVHQWDGD� SROtWLFDPHQWH�� GHVSURSRUFLRQDGDPHQWH
HPSREUHFLGD�\�VRFLDOPHQWH�PDUJLQDGD��1R�HV�GH�VRUSUHQGHUVH�TXH�HO�,%*(�KD\D�UHVLVWLGR�VXV�LQWHQWRV�
6LQ�HPEDUJR��OD�UHVLVWHQFLD�GHO�,%*(�QR�VLJQLILFD�TXH�HVWH�QR�VHD�XQ�SDUWLFLSDQWH�HQ�OD�FUHDFLyQ�GH�OD
LGHQWLGDG� UDFLDO� GH�%UDVLO��$O� FRQWUDULR�� HO� ,%*(� KD� HVWDGR� SURIXQGDPHQWH� LPSOLFDGR� HQ� OD� FUHDFLyQ
SDUFLDO��OD�FRQVHUYDFLyQ�\�OD�SURWHFFLyQ�GH�OD�LPDJHQ�GH�%UDVLO�FRPR�XQD�SREODFLyQ�UDFLDOPHQWH�PL[WD
�VL�QR�HV�TXH�PiV�EODQFD��\�FRPR�XQD�VRFLHGDG�QR�GLVFULPLQDWRULD�
8QD�EUHYH�KLVWRULD�GHO�FRQWHR�SRU�FRORU�HQ�ORV�FHQVRV�EUDVLOHxRV�
/D�FXHVWLyQ�GH�FRORU�KD�DSDUHFLGR�GH�PDQHUD�LQFRQVLVWHQWH�HQ�ORV�FHQVRV�EUDVLOHxRV�D�SDUWLU�GHO�SULPHU
FHQVR�PRGHUQR�HQ������\�KDVWD�HO� FHQVR�GHO� DxR������ �YHU� WDEODV�DQH[DV���/RV�GRV� FHQVRV�GHO� VLJOR
GLHFLQXHYH�� HQ� ����� \� ������ WHQtDQ� XQD� SUHJXQWD� UHODFLRQDGD� FRQ� HO� FRORU�� 'H� ORV� FHQVRV� GHO� VLJOR
YHLQWH��ORV�GH������������������������\������LQFOXtDQ�WRGRV�XQD�SUHJXQWD�VREUH�HO�FRORU��DXQTXH�GLFKRV
GDWRV� GH� ����� MDPiV� IXHURQ� GDGRV� D� FRQRFHU� HQ� VX� WRWDOLGDG�� /RV� FHQVRV� GH� ������ ����� \� ����� QR
LQFOXtDQ�WDO�SUHJXQWD��1R�KXER�QLQJ~Q�FHQVR�HQ������\�HQ�������/D�FDWHJRUL]DFLyQ�HQ�Vt�KD�VLGR�PiV
FRQVLVWHQWH��FRQ�HO�XVR�HQ�FDVL�FDGD�FHQVR�GH�ODV�WUHV�FDWHJRUtDV�GH�FRORU��EODQFR��EUDQFR���FDIp�R�PL[WR
�SDUGR��\�QHJUR��SUHWR���/D�KLVWRULD�GH�OD�FDWHJRUL]DFLyQ�GH�FRORU�SXHGH�GLYLGLUVH�HQ�WUHV�SHUtRGRV��(O
SULPHUR� YD� GH� ����� D� ������ FXDQGR� ODV� FDWHJRUtDV� HQ� VX� PD\RU� SDUWH� UHIOHMDEDQ� ODV� FRQFHSFLRQHV
SRSXODUHV�\�GH�OD�pOLWH��GH�OD�FRPSRVLFLyQ�UDFLDO�GH�%UDVLO��/D�VHJXQGD�YD�GH������D�������FXDQGR�ORV
WH[WRV�GH�ORV�FHQVRV�SURPRYtDQ�GH�PDQHUD�DFWLYD�H�LQIRUPDEDQ�IHOL]PHQWH�HO�SURFHVR�GH�EODQTXHR�GH�OD
SREODFLyQ�GHO�%UDVLO��/D�WHUFHUD�YD�GH������D�OD�IHFKD��FXDQGR�ORV�PpWRGRV�GH�FDWHJRUL]DFLyQ�HQ�Vt�KDQ
VLGR� FXHVWLRQDGRV� H� LPSXWDGRV� SRU� ODV� HVWDGtVWLFDV� GHQWUR� GH� OD� 2ILFLQD� GHO� &HQVR� \� SRU� JUXSRV
RUJDQL]DGRV�GHQWUR�GH�OD�VRFLHGDG�FLYLO�
/RV� FHQVRV� EUDVLOHxRV� KDQ� LQFOXLGR� XQD� SUHJXQWD� VREUH� HO� FRORU� SRU� OD� PLVPD� UD]yQ� EiVLFD� TXH� ORV
FHQVRV� HVWDGRXQLGHQVHV� KDQ� LQFOXLGR�XQD� SUHJXQWD� VREUH� HO� FRORU�� /DV� pOLWHV� EUDVLOHxDV� YHtDQ� OD� UD]D
FRPR�XQ�FRPSRQHQWH�QDWXUDO�GH� OD� LGHQWLGDG�KXPDQD�\�FRPR�XQ� IDFWRU� LQGHSHQGLHQWH�HQ� ORV�DVXQWRV
KXPDQRV�� /RV� FHQVRV� EUDVLOHxRV� QR� KDQ� HIHFWXDGR� VX� FRQWHR� SRU� UD]D� FRPR� WDO�� VLQR� SRU� FRORU�� (O
SHQVDPLHQWR� KD� SURFHGLGR� FRPR� VLJXH�� ORV� EUDVLOHxRV� VRQ� XQD� PH]FOD� UDFLDO�� GH� GLIHUHQWHV� FRORUHV�
'LFKD�PH]FOD�UDFLDO�KD�KHFKR�TXH�HO�FRQWHR�SRU�UD]D�VHD�H[WUHPDGDPHQWH�LPSUHFLVR��6LQ�HPEDUJR�� OD
SUHJXQWD� \� ODV� FDWHJRUtDV� KDQ� SRU� Vt�PLVPDV� RUJDQL]DGR� ORV� OLQGHURV� IOXLGRV� GH� ODV�PLVPDV�PH]FODV
UDFLDOHV�TXH�VH�VXSRQH�H[LVWHQ��/D� LQWHOHFWXDOLGDG�\� OD�pOLWH�SROtWLFD�\� ORV� IXQFLRQDULRV�GHO�FHQVR�KDQ
SXHVWR�XQ�pQIDVLV�VREUH�³PH]FOD�UDFLDO´�FRQ�OD�PLVPD�YLJLODQFLD�TXH�VXV�FRQWUDSDUWHV�HVWDGRXQLGHQVHV
KDQ� SXHVWR� pQIDVLV� HQ� ³SXUH]D� UDFLDO´�� /RV� FLHQWtILFRV� VRFLDOHV� EUDVLOHxRV� DFHSWDQ� HQ� JUDQ� SDUWH� OD
YHUGDG� FLHQWtILFD� GH� ODV� UD]DV� \� VX� GHVLJXDOGDG�� DXQTXH� QR� FRQ� OD� PLVPD� LQWHQVLGDG� TXH� ORV
HVWDGRXQLGHQVHV� \� ORV� HXURSHRV�� $O� LJXDO� TXH� ODV� pOLWHV� HVWDGRXQLGHQVHV�� OD� pOLWH� GH� %UDVLO� HVWDED
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�� 7DOHV�FDPELRV�LQFOXLUtDQ�FDPELDU�OD�SUHJXQWD�GH��³¢FXiO�HV�WX�FRORU"´�D�³¢FXiO�HV�WX�UD]D"´�\�R�FDPELDU�ODV�SRVLEOHVRSFLRQHV�GH�³EUDQFD´���EODQFD���³SDUGD´��FDIp�R�JULV���³SUHWD´��QHJUD��D�³EUDQFD´�\�³QHJUD´��QHJUD��
�� (VWD�VHFFLyQ�HVWi�WRPDGD�GHO�FDStWXOR�WUHV�GH�PL�OLEUR��6KDGHV�RI�&LWL]HQVKLS��5DFH�DQG�WKH�&HQVXV�LQ�0RGHUQ�3ROLWLFV��6WDQIRUG��&$��6WDQIRUG�8QLYHUVLW\�3UHVV��������
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WDPELpQ�REVHVLRQDGD�FRQ�OD�PH]FOD�UDFLDO��PDV�HOORV�FRQFOXtDQ�TXH�ORV�EUDVLOHxRV�HVWDEDQ�HQ�SURFHVR�GH
FRQYHUWLUVH�HQ�XQD�UD]D�PiV�EODQFD��\�QR�HQ�XQD�UDFLDOPHQWH�GHJUDGDGD�\�GHVIDYRUHFLGD�
/RV�FHQVRV�GH������±�����
/RV� FHQVRV� EUDVLOHxRV� GHO� VLJOR� GLHFLQXHYH� QL� VH� YLHURQ� HQYXHOWRV� HQ� GHEDWHV� VREUH� OD� HVFODYLWXG� QL
IRPHQWDURQ�GLUHFWDPHQWH�HO�SHQVDPLHQWR�UDFLDO��SRU�HO�FRQWUDULR�GH�ORV�FHQVRV�HVWDGRXQLGHQVHV�GHO�VLJOR
GLHFLQXHYH�� $XQTXH� HO� FHQVR� GH� ����� IXH� HIHFWXDGR� XQ� DxR� GHVSXpV� GH� XQD� LPSRUWDQWH� OHJLVODFLyQ
DEROLFLRQLVWD�� QL� ODV� SUHJXQWDV� GHO� FHQVR� QL� ORV� GDWRV� GHO� PLVPR� VH� XWLOL]DURQ� SDUD� GHEDWHV� VREUH� OD
HVFODYLWXG�� 'H� OD� PLVPD� PDQHUD�� DXQ� FXDQGR� OD� LQWHOHFWXDOLGDG� \� ODV� pOLWHV� SROtWLFDV� HVWDEDQ
SUHRFXSDGDV�DFHUFD�GH� OD�FDODPLGDG�SHUFLELGD�GH�PH]FOD� UDFLDO��QR�XVDURQ�HO� FHQVR�SDUD�H[DPLQDU�HO
SUREOHPD��D�GLIHUHQFLD�GH�VXV�FRQWUDSDUWHV�HVWDGRXQLGHQVHV���/DV�FDWHJRUtDV�HQ�DPERV�FHQVRV�HUDQ�FDVL
LGpQWLFDV��EODQFR��EUDQFR���QHJUR��SUHWR���FDIp�R�PL[WR��SDUGR���FDERFOR��,QGtJHQD�PHVWL]R���(O�GH�����
LQFOXtD�HVWDV�FXDWUR�FDWHJRUtDV�GH�PHVWLoR��TXH�TXLHUH�GHFLU�PH]FOD��
3DUDGyMLFDPHQWH��HO�FHQVR�IXH�XQD�GH�ODV�SRFDV�HPSUHVDV�D�ILQDOHV�GHO�VLJOR�GLHFLQXHYH�TXH�QR�HVWDED
SUHRFXSDGD� FRQ� HO� GHVDVWUH� QDFLRQDO� TXH� ODV� pOLWHV� EUDVLOHxDV� HVWDEDQ� FRQYHQFLGDV� DFRPSDxDUtD� D� OD
PH]FOD�UDFLDO��QL�VH�XVy�SDUD�GLVFHUQLUOR��7DO�FRPR�OD�KLVWRULDGRUD�EUDVLOHxD�/LOLD�0RULW]�6FKZDUF]�KD
WDQ�SUROtILFDPHQWH�GRFXPHQWDGR�� ORV�PXVHRV�� VRFLHGDGHV�KLVWyULFDV�� HVFXHODV�GH�GHUHFKR��HVFXHODV�GH
PHGLFLQD� \� FLHQWtILFRV�� WRGRV� VH� FRQFHQWUDEDQ� HQ� OD� PH]FOD� UDFLDO� SRUTXH� HUD� OD� FODYH� SDUD� HO
HQWHQGLPLHQWR�GH�%UDVLO�\�GH�VXV�SRVLELOLGDGHV�QDFLRQDOHV����(O�VLOHQFLR�GHO�FHQVR�PX\�SUREDEOHPHQWH
VH�GHELy�D�OD�PRGHVWD�LQVWLWXFLRQDOL]DFLyQ�GHO�LQVWLWXWR�GH�HVWDGtVWLFD�\�DO�VXEGHVDUUROOR�GH�ORV�PpWRGRV
HVWDGtVWLFRV��(O�HVWDEOHFLPLHQWR�GHO�'LUHFWRULR�*HQHUDO�GH�(VWDGtVWLFD��'*(��DFRPSDxy�OD�DEROLFLyQ�GH
OD� HVFODYLWXG� GH� ����� \� DO� HVWDEOHFLPLHQWR� GH� OD� $QWLJXD� 5HS~EOLFD� HQ� ������ /RV� KLVWRULDGRUHV
FRQVLGHUDQ� TXH� ORV� WUHV� FHQVRV� HIHFWXDGRV� SRU� OD� '*(� ������� ����� \� ������ QR� VRQ� ILGHGLJQRV�� /D
PRGHUQD�RILFLQD�GH�FHQVRV�IHGHUDOHV�GH�%UDVLO��HO�,QVWLWXWR�%UDVLOHxR�GH�*HRJUDItD�\�(VWDGtVWLFD��,%*(��
IXH�HVWDEOHFLGR�HQ������
/RV�FHQVRV�GH������±�����
(Q�HO�VLJOR�YHLQWH��HO�SDSHO�GHO�FHQVR�FDPELy�GUDPiWLFDPHQWH��DO�LJXDO�TXH�OR�KLFLHURQ�ODV�LGHDV�GH�ODV
pOLWHV�EUDVLOHxDV�DFHUFD�GH�OD�PH]FOD�UDFLDO��(Q�XQD�V~ELWD�LQYHUVLyQ��ORV�LQWHOHFWXDOHV�SRVWXODURQ�TXH�ODV
FRQVHFXHQFLDV�GHVDVWURVDV�GH� OD�PH]FOD� UDFLDO� QR� VHU� UHDOL]DUtDQ� SRUTXH� ORV� EUDVLOHxRV� VH� KDUtDQ�PiV
EODQFRV�FRQIRUPH�WUDQVFXUULHUD�HO�WLHPSR��/D�PH]FOD�UDFLDO�QR�HUD�GHJHQHUDWLYD��VLQR�IRUWDOHFHGRUD�SDUD
ORV�EODQFRV�\�OLPSLDGRUD�SDUD�ORV�QR�EODQFRV��(O�SURFHVR�GH�EODQTXHR�WDPELpQ�VH�ORJUDUtD�D�WUDYpV�GH�OD
HPLJUDFLyQ�HXURSHD�
(V�GLItFLO�HQIDWL]DU�HQ�GHPDVtD�OD�XELFDFLyQ�HVHQFLDO�GH�ORV�GDWRV�GHO�FHQVR�SDUD�ODV�DVHYHUDFLRQHV�GHO
VLJOR�YHLQWH�GH�XQ�SXHEOR�EUDVLOHxR�UDFLDOPHQWH�PL[WR��\�SDUD�ORV�DUJXPHQWRV�SROtWLFRV�\�VRFLDOHV�TXH
KDQ� HPDQDGR� GH� GLFKDV� DVHYHUDFLRQHV��'XUDQWH� OD� SULPHUD�PLWDG� GHO� VLJOR�� ORV� WH[WRV� GH� ORV� FHQVRV
LQIRUPDEDQ�IHOL]PHQWH�TXH�ORV�EUDVLOHxRV�VH�WRUQDEDQ�FDGD�YH]�PiV�EODQFRV��(O�FHQVR�GH������LQFOXtD
XQ� DPSOLR� GHEDWH� VREUH� HO� EODQTXHR� GH� OD� SREODFLyQ� GH� %UDVLO�� (Q� XQD� VHFFLyQ� GHO� FHQVR� WLWXODGD
³(YROXFLyQ�GH�OD�UD]D´��TXH�SRVWHULRUPHQWH�IXH�SXEOLFDGD�SRU�VHSDUDGR�HQ�IRUPD�GH� OLEUR���HO� WHyULFR
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��� /LOLD�0RULW]�6FKZDU]��7KH�6SHFWDFOH�RI�WKH�5DFHV��6FLHQWLVWV��,QVWLWXWLRQV��DQG�WKH�5DFH�4XHVWLRQ�LQ�%UD]LO������������7UDGXFLGR�SRU�/HODQG�*X\HU���1HZ�<RUN��+LOO�DQG�:DQJ���������2ULJLQDOPHQWH�SXEOLFDGD�FRPR�2�HVSHWiFXOR�GDV�UDoDV�&LHQWLVWDV��LQVWLWXLoRHV��H�D�TXHVWmR�UDFLDO�QR�%UDVLO��������������6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV��������



���� /D�UD]D�\�OD�SREUH]D��&RQVXOWD�LQWHUDJHQFLDV�VREUH�DIURODWLQDPHULFDQRV

VRFLDO�2OLYLHUD�9LDQQD�H[SOLFy�TXH�DULDQL]DFLyQ�GH�ORV�EUDVLOHxRV�HVWDED�HQ�PRYLPLHQWR����'HQWUR�GH�ORV
JUXSRV� PHVWLoRV� �VLJQLILFDQGR� UDFLDOPHQWH� PL[WRV��� ³OD� FXDQWD� GH� VDQJUHV� EiUEDUDV� HVWDED
GLVPLQX\HQGR��PLHQWUDV�TXH� OD� FXDQWD�GH� VDQJUH�EODQFD� LED� HQ�DXPHQWR´�� UHILQDQGR�FDGD�YH]� OD� UD]D
EUDVLOHxD�� 'DGD� OD� RPQLSUHVHQFLD� GH� OD� FUHHQFLD� GH� ODV� pOLWHV� HQ� HO� SURFHVR� GH� EODQTXHR�� QR� HV� GH
VRUSUHQGHU�TXH�HVWD�FUHHQFLD�IXHVH�FRPXQLFDGD�DO�WH[WR�GHO�FHQVR��6LQ�HPEDUJR��HO�WH[WR�HV�VRUSUHQGHQWH
SRUTXH�HO�FHQVR�GH������QR�LQFOX\y�HQ�Vt�XQD�SUHJXQWD�VREUH�HO�FRORU��3RU�OR�WDQWR��VXV�SUHGLFFLRQHV�GH
EODQTXHR� QR� HVWDEDQ� EDVDGDV� HQ� ORV� GDWRV� TXH� VH� UHFDEDUDQ� HQ� IRUPD� FRQWHPSRUiQHD�
LQGHSHQGLHQWHPHQWH�GH�TXp� WDQ�SRFR�ILGHGLJQD�\�DPELJXD� WDO� LQIRUPDFLyQ�KXELHVH�UHVXOWDGR��(V�PX\
SUREDEOH�TXH�9LDQQD� HVFULELy� HO� WH[WR� GH� EODQTXHR�SDUD� DVHJXUDU� D� ODV� pOLWHV� TXH� HO� IXWXUR� GH�%UDVLO
FRPR� SDtV� EODQFR� HVWDED� VHJXUR�� KDFLHQGR� SRU� OR� FRQVLJXLHQWH� LQQHFHVDULR� HO� LQLQWHUUXPSLGR
UHFOXWDPLHQWR� GH� WUDEDMDGRUHV� HXURSHRV�� <D� SDUD� ������ ORV� LQGXVWULDOLVWDV� \� ORV� SROtWLFRV� HVWDEDQ
IDVWLGLDGRV�FRQ�OD�PLOLWDQFLD�GH�ORV�WUDEDMDGRUHV�HPLJUDGRV�
(O� FHQVR� GH� ����� IXH� HO� SULPHU� FHQVR� GHO� VLJOR� YHLQWH� HQ� KDFHU� XQD� SUHJXQWD� VREUH� HO� FRORU�� /RV
HQXPHUDGRUHV� GHO� FHQVR� GHEtDQ� PDUFDU� EODQFR�� QHJUR� R� DPDULOOR�� 6L� HO� HQFXHVWDGR� QR� HQFDMDED� HQ
QLQJXQD� GH� HVWDV� WUHV� FDWHJRUtDV�� HO� HQXPHUDGRU� GHEtD� HQWRQFHV� WUD]DU� XQD� OtQHD� KRUL]RQWDO� HQ� HO
WDEXODGRU�GHO�FHQVR��(VWDV�OtQHDV�HQ�EODQFR�IXHURQ�WDEXODGDV�SRVWHULRUPHQWH�EDMR�SDUGR��/DV�SHUVRQDV
LQGtJHQDV� IXHURQ� DVLPLVPR� LQFOXLGDV� GHQWUR� GH� SDUGR�� (O� ,%*(� H[FOX\y� SDUGR� HQ� UHVSXHVWD� DO
VXUJLPLHQWR� GHO� IDVFLVPR� HXURSHR�� 6HJ~Q� GRFXPHQWRV� GHO� ,%*(�� OD� H[FOXVLyQ� GH� OD� FDWHJRUtD
JDUDQWL]DUtD� D� ORV� EUDVLOHxRV� TXH� ORV� GDWRV� GHO� FHQVR� QR� VH� XVDUtDQ� SDUD� ILQHV� GLVFULPLQDWRULRV�� (V
LPSRUWDQWH� QRWDU� DVLPLVPR� TXH� HO� VLJQLILFDGR� GH� SDUGR� HUD� HQWRQFHV� \� VLJXH� VLHQGR� DPELJXR�
'LFFLRQDULRV�GHO�LGLRPD�SRUWXJXpV�OR�GHILQHQ�WDQWR�FDIp�FRPR�JULV��6XV�FRQQRWDFLRQHV�VRQ�LJXDOPHQWH
DPELJXDV� GDGR� TXH� ORV� EUDVLOHxRV� UDUDPHQWH� XVDQ� OD� SDODEUD� HQ� VX� OHQJXDMH� FRP~Q�� 6X� XVR� PiV
VLJQLILFDWLYR�HV�FRPR�WpUPLQR�GH�FHQVR��$XQTXH�OD�FRQWURYHUVLD�QR�URGHDED�HQWRQFHV�DO�WpUPLQR�SUHWR
�QHJUR���WDPELpQ�KD�VLGR�HVWH�XQ�WpUPLQR�SHFXOLDU�SDUD�VX�XVR�SRU�HO�,%*(��/RV�EUDVLOHxRV�FRP~QPHQWH
ORV� XVDQ� HQ� OD� WHUFHUD� SHUVRQD�� \� QR� HQ� OD� SULPHUD� SHUVRQD� FRPR� OR� UHTXLHUH� HO� FHQVR�� $XQ� PiV
LOXVWUDWLYR�� ORV� EUDVLOHxRV� OD� XVDQ� PiV� FRP~QPHQWH� SDUD� GHVFULELU� REMHWRV�� QR� VHUHV� KXPDQRV�� /RV
DFWLYLVWDV�QHJURV�KLFLHURQ�VXUJLU�HO�WHPD�GH�OD�WHUPLQRORJtD�GH�XQD�PDQHUD�SRU�GHPiV�YLJRURVD�FXDQGR
HO�,%*(�VH�SUHSDUDED�SDUD�ORV�FHQVRV�GH������\�HO�GHO�DxR������
/RV�FHQVRV�GHO������±�����
'H������HQ�DGHODQWH��ORV�WH[WRV�GH�ORV�FHQVRV�KDEODURQ�SRFR�VREUH�HO�EODQTXHR��/DV�FDPELRV�SURIXQGRV
HQ� HO� SHQVDPLHQWR� UDFLDO� FLHQWtILFR�� SRVWHULRUHV� D� OD� 6HJXQGD�*XHUUD�0XQGLDO� IXHURQ� ORV� SULQFLSDOHV
DFWRUHV� GH� GLFKR� FDPELR�� /RV� WH[WRV� GH� ORV� FHQVRV� KDEODEDQ� FRQ� PHQRV� DJUHVLYLGDG� \� FRQ� PHQRV
IUHFXHQFLD� WDQWR� GHO� EODQTXHR� FRPR� GH� ORV� SRGHUHV� UHJHQHUDGRUHV� \� UHGHQWRUHV� GH� OD�PH]FOD�� (Q� VX
OXJDU�� OD� PH]FOD� UDFLDO� VH� UHSRUWy� GH� XQD� PDQHUD� FRPSOHWDPHQWH� QDWXUDO� \� QR� IXH� KRPRORJDGD
DXWRPiWLFDPHQWH� FRQ� HO� EODQTXHR�� 6LQ� HPEDUJR�� D~Q� FUHtDQ� HQ� UD]DV� GLVWLQWDV�� DXQTXH� \D� QR� HQ� VX
VXSHULRULGDG�R�LQIHULRULGDG�LQKHUHQWH��\�HQ�OD�PH]FOD�UDFLDO��$GHPiV��ODV�pOLWHV�EUDVLOHxDV�KDQ�XVDGR�ORV
GDWRV� UHIHUHQWHV�DO�FRORU�SDUD�SURPRYHU� OD� LPDJHQ�GH�%UDVLO� FRPR�XQD�GHPRFUDFLD� UDFLDO��6REUH�HVWD
SHUVSHFWLYD��OD�FLXGDGDQtD�EUDVLOHxD�QR�KD�VLGR�QL�UHDO]DGD��QL�GLVPLQXLGD��QL�HVWUDWLILFDGD�SRU�HO�IDFWRU
UD]D�� 6XSXHVWDV� GLIHUHQFLDV� UDFLDOHV� QR� UHSUHVHQWDQ� XQD�PDQHUD� GH� GLVWLQJXLU� HQWUH� EUDVLOHxRV� SRUTXH
HVWRV� VRQ�UDFLDOPHQWH�PL[WRV��/RV�EUDVLOHxRV�VRQ�VLPSOHPHQWH�EUDVLOHxRV��FRQ� VXV�GLIHUHQWHV� FRORUHV�
/RV� FHQVRV�� DO� FRQWDU� SRU� FRORU� �\� QR� SRU� UD]D��� KDQ� GH� HVWD�PDQHUD� MXJDGR� XQ� SDSHO� GHFLVLYR� HQ� HO
GLVFXUVR�GH�OD�GHPRFUDFLD�UDFLDO��$GHPiV��HO�,%*(�VH�KD�PRVWUDGR�UHQXHQWH�D�OD�WDEXODFLyQ�FUX]DGD�GH
��������������������������������������������������������������������������������

��� 2OLYHLUD�9LDQQD��(YROXomR�GR�3RYR�%UDVLOHLUR���5LR�GH�-DQHLUR��-RVp�2O\PSLR��������
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ODV�FDWHJRUtDV�GH�FRORU�FRQ�ODV�YDULDEOHV�VRFLRHFRQyPLFDV��R�D�KDFHU�S~EOLFRV�GH�PDQHUD�RSRUWXQD�ORV
GDWRV�VREUH�HO�FRORU��+DVWD�SULQFLSLRV�GH�ORV�������OD�FDUHQFLD�GH�WDOHV�GDWRV�VRFLRHFRQyPLFRV�KLFLHURQ
LPSRVLEOH� HO� SRQHU� D� SUXHED� OD� DILUPDFLyQ� GH� TXH� HO� FRORU� HUD� HFRQyPLFDPHQWH� LQWUDQVFHQGHQWH� HQ
%UDVLO��7DPELpQ�IUXVWUy�ORV�HVIXHU]RV�GH�DERJDFtD�GH�ORV�HVWXGLRVRV��DUWtILFHV�GH�SROtWLFDV�\�DFWLYLVWDV��HQ
SRV�GH�SROtWLFDV�S~EOLFDV�SRVLWLYDV�\�GH�VDQHDPLHQWR��1R�IXH�VLQR�KDVWD�OD�(QFXHVWD�GH�+RJDUHV�GH�����
�31$'�� TXH� HO� ,%*(� SURGXMR� GDWRV� TXH� YLQFXODURQ� FRORU� D� LQJUHVRV�� VDOXG�� HGXFDFLyQ� \� YLYLHQGD�
'HVGH�HQWRQFHV�KD�KDELGR�XQD�YLUWXDO�H[SORVLyQ�GH�LQYHVWLJDFLyQ�FXDQWLWDWLYD��OD�FXDO�HQ�VX�WRWDOLGDG�KD
GHPRVWUDGR� FODUDPHQWH� TXH� HO� FRORU� HV� XQD� YDULDEOH� VLJQLILFDWLYD� DO� GHILQLU� QLYHOHV� GH� ORJURV
DFDGpPLFRV��SURVSHFWRV�GH�HPSOHR�H�LQJUHVRV�GHYHQJDGRV�
/D�&RPLVLyQ�1DFLRQDO�GH�&HQVRV��QRPEUDGD�SRU�HO�JRELHUQR�PLOLWDU��UHWLUy�OD�SUHJXQWD�VREUH�FRORU�GHO
FHQVR� GH� ������ HQ� FRQWUD� GH� ODV� UHFRPHQGDFLRQHV� GH� GRV� H[SHUWRV� TXH� ORV�PLOLWDUHV�PLVPRV� KDEtDQ
VROLFLWDGR�� $� ILQDOHV� GH� ORV� ������ ORV� HVWXGLRVRV� \� ORV� DFWLYLVWDV� QHJURV� HPSUHQGLHURQ� XQD� ODERU� GH
FDELOGHR�SDUD�TXH�OD�SUHJXQWD�IXHVH�UHVWDXUDGD�DO�FHQVR�GH�������6H�UHVWDXUy��DXQTXH�HO�3UHVLGHQWH�GHO
,QVWLWXWR�GH�(VWDGtVWLFD�VLJXLy�RSRQLpQGRVH�D�OD�LGHD�\�FDOLILFy�OD�SUHJXQWD�DQWLFRQVWLWXFLRQDO��'HVGH�OD
UHGHPRFUDWL]DFLyQ� GH�%UDVLO� D�PHGLDGRV� GH� ORV� ����� �GHVSXpV� GH� ��� DxRV� GH� UpJLPHQ� FDVWUHQVH�� ORV
DFWLYLVWDV�\�ORV�HUXGLWRV�KDQ�LPSXWDGR�GH�PDQHUD�DJUHVLYD�HO�GLVFXUVR�GH�OD�GHPRFUDFLD�UDFLDO��7DPELpQ
KDQ�SRU�QHFHVLGDG� LPSXWDGR� ORV�PpWRGRV� \� WHUPLQRORJtD�GHO� FHQVR�� 6XV� HVIXHU]RV� KDQ� VXVFLWDGR�XQD
UHYDOXDFLyQ� GHQWUR� GHO� ,%*(�� $� SULQFLSLRV� GH� ORV� ������ SRU� HMHPSOR�� XQ� JUXSR� GH� HVWDGtVWLFRV� \
DQDOLVWDV�GHQWUR�GHO�'HSDUWDPHQWR�GH�(VWXGLRV�6RFLDOHV�H�,QGLFDGRUHV��',(62��GHFLGLHURQ�XQLU�GDWRV�GH
SDUGR�\�SUHWR�EDMR�HO� WpUPLQR�QHJUR� �QHJUR��HQ�DQiOLVLV� VRFLRHFRQyPLFRV�\� WDEODV��'HFLGLHURQ�TXH�HO
XQLILFDU� GDWRV� EDMR� QHJUR� HUD� OR� DSURSLDGR� \D� TXH� DPERV� JUXSRV� WHQtDQ� SHUILOHV� VRFLRHFRQyPLFRV
VLPLODUHV�\�SRUTXH�QHJUR�HUD�HO�WpUPLQR�SUHIHULGR�GH�DFWLYLVWDV�QHJURV�\�GH�FLHUWRV�DFDGpPLFRV����
$FWLYLVWDV�\�DFDGpPLFRV�XQD�YH]�PiV�VDFDURQ�HO�WHPD�GH�WHUPLQRORJtD�D�WUDYpV�GH�VX�FDPSDxD�GH�EDVHV
DOUHGHGRU�GHO�FHQVR�GH�������/D�FDPSDxD��³1R�GHMHV�TXH�WX�FRORU�SDVH�HQ�EODQFR��5HVSRQGH�FRQ�EXHQ
VHQWLGR´�� LQVWDED� D� ORV� EUDVLOHxRV� D� PDUFDU� XQ� FRORU� PiV� REVFXUR� HQ� VXV� WDEXODGRUHV� GH� FHQVR�
3~EOLFDPHQWH�SODQWHy�GRV�WHPDV�IXQGDPHQWDOHV��3ULPHUR��OD�FDPSDxD�FRQIURQWDED�DO�,%*(�DO�SUHJXQWDU
SRUTXp�VH�XVDED�HO�WpUPLQR�³FRORU´�\�QR�HO�WpUPLQR�³UD]D´�\�SRUTXp�VH�XVDEDQ�ORV�WpUPLQRV�³SUHWR´�\
³SDUGR´�\�QR�HO�WpUPLQR�³QHJUR´��6HJXQGR��OD�FDPSDxD�FXHVWLRQDED�ODV�SUHIHUHQFLDV�GH�OD�PD\RUtD�GH
ORV�EUDVLOHxRV�GH�HOHJLU�FRORUHV�PiV�FODURV��SHUR�HVSHFLDOPHQWH�VX�GHFLVLyQ�GH�QR�DXWRGHILQLUVH�FRPR
QHJUR��SUHWR��HQ�ORV�WDEXODGRUHV�GH�FHQVRV�
/D�SUHJXQWD�VREUH�HO�FRORU�GH������HUD�LJXDO�D�ODV�SUHJXQWDV�SDVDGDV��FRQ�XQD�LPSRUWDQWH�H[FHSFLyQ��VH
DxDGLHURQ� ORV� WpUPLQRV�UDoD��UD]D��H�LQGtJHQD� �LQGtJHQD���/D�SUHJXQWD�VH� UHHVWUXFWXUy�SDUD� LQWHUURJDU�
¢FXiO� HV� VX� FRORU� R� UD]D"�� H� LQGtJHQD� VH� DxDGLy� D� OD� OLVWD� GH� FRORUHV�� EODQFR�� QHJUR�� FDIp� \� DPDULOOR�
�'HVGH�������ODV�SHUVRQDV�LQGtJHQDV�KDEtDQ�VLGR�FODVLILFDGRV�FRPR�SDUGRV���(VWRV�GRV�WpUPLQRV�QXHYRV
VH�HVODERQDURQ��UD]D�VH�DSOLFDED�~QLFDPHQWH�D�OD�SREODFLyQ�LQGtJHQD��/DV�SHUVRQDV�LQGtJHQDV�FRQIRUPDQ
XQD�UD]D�\�ORV�EUDVLOHxRV�RWUD��6H�LQIRUPD�TXH�OD�GHFLVLyQ�GHO�,%*(�GH�LQFOXLU�³LQGtJHQD´�IXH�WRPDGD
GHVSXpV� GH� FRQVXOWDV� FRQ� DQWURSyORJRV� \� UHSUHVHQWDQWHV� GH� )81$/�� OD� 2ILFLQD� )HGHUDO� GH� $VXQWRV
,QGtJHQDV�� 6LQ� HPEDUJR�� ORV� RUJDQL]DGRUHV� GH� ODV� FDPSDxDV� HVSHFXODEDQ� TXH� VH� KDEtD� LQFOXLGR� D
VROLFLWXG� GHO� %DQFR� 0XQGLDO�� TXH� TXHUtD� LQIRUPDFLyQ� GHPRJUiILFD� SDUD� LQLFLDWLYDV� GHO� %DQFR
YLQFXODGDV�FRQ�OD�SURWHFFLyQ�GH�WHUULWRULRV�LQGtJHQDV�

����������������������������������������������������������������������������������� /~FLD�(OHQD�*DUFLD�GH�2OLYHLUD��5RVD�0DULD�3RUFDUR��DQG�7HUH]D�&ULVWLQD�1��$UD~MR��2�/XJDU�GR�QHJUR�QD�IRUoD�GHWUDEDOKR���5LR�GH�-DQHLUR��,%*(���������SS�������
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(Q� PHGLR� GH� ODV� SUHSDUDFLRQHV� SDUD� HO� FHQVR� GHO� DxR� ������ H[LVWtD� XQ� FUHFLHQWH� GHEDWH� S~EOLFR� \
DFDGpPLFR� DFHUFD� GH� ORV� PpWRGRV� \� WpUPLQRV� GHO� ,%*(�� (Q� HVWRV� GHEDWHV�� HO� ,%*(� KD� WHQLGR� TXH
H[SOLFDU�\�FRQ�IUHFXHQFLD�GHIHQGHU�VXV�PpWRGRV�SDVDGRV�\�SUHVHQWHV��/DV� IXHQWHV�GH�SUHVLyQ�VREUH�HO
,%*(�YDUtDQ��LQFOX\HQ�GHPyJUDIRV��DFWLYLVWDV�QHJURV��DFDGpPLFRV�\�SROtWLFRV��&RQ�HO�GHVPDGHMDPLHQWR
GH�OD�LGHD�GH�XQD�GHPRFUDFLD�UDFLDO��OD�LQWHUURJDQWH�GH�TXLpQHV�VRQ�HQ�³UHDOLGDG´�ORV�EUDVLOHxRV�GHVGH�XQ
SXQWR�GH�YLVWD�UDFLDO��KD�YXHOWR�R�VXUJLU�FRQ�WRGR�YLJRU��([LVWH�XQD�FODUD�UD]yQ�GHWUiV�GH�HVWD�FRQH[LyQ�
/D�LPDJHQ�GH�XQD�VRFLHGDG�UDFLDOPHQWH�GHPRFUiWLFD�\�QR�GLVFULPLQDWRULD�KD�GHSHQGLGR�GH�OD�LGHD�GH
XQD� PH]FOD� UDFLDO�� 'H� KHFKR�� VH� HVER]y� XQ� HVODEyQ� FDXVDO� TXH� FRQ� IUHFXHQFLD� VH� SUHVHQWDED
WDXWROyJLFDPHQWH��/RV�EUDVLOHxRV�VRQ�XQD�PH]FOD�UDFLDO�\�SRU�OR�WDQWR�QR�SXHGH�KDEHU�GLVFULPLQDFLyQ��R
QR�SXHGH�KDEHU�GLVFULPLQDFLyQ�UDFLDO�SRUTXH�ORV�EUDVLOHxRV�VRQ�XQD�PH]FOD�UDFLDO��/D�DFHSWDFLyQ�GH�OD
H[LVWHQFLD� GH� OD� GLVFULPLQDFLyQ� ±� XQD� H[LVWHQFLD� VXEVWDQFLDGD� SRU� GDWRV� GHO� FHQVR� ±� KD� FRQGXFLGR
LQHYLWDEOHPHQWH� DO� DEDQGRQR� GH� OD� LGHD� GH� XQD� GHPRFUDFLD� UDFLDO� \� D� SHQVDU� GH� QXHYR� VREUH� ORV
WpUPLQRV�\�PpWRGRV�GHO�FHQVR��/RV�GLVFXUVRV�VREUH�EODQTXHR�\�GHPRFUDFLD�UDFLDO�KDQ� UHVLGLGR�HQ� ORV
PpWRGRV� \� WH[WRV� GHO� FHQVR� WDQWR� FRPR� KDQ� H[LVWLGR� �R� QR�� DIXHUD�� HQ� HO�PXQGR� UHDO��&RQIRUPH� ORV
EUDVLOHxRV�DKRUD�FRQVLGHUDQ�VL�VX�VRFLHGDG�HVWi�FRQIRUPDGD�GH�JUXSRV�UDFLDOHV�GLVWLQWRV�HQ�OXJDU�GH�XQ
SXHEOR�UDFLDOPHQWH�PL[WR��HO�FHQVR�VLQ�GXGD�SDUWLFLSDUi�HQ�OD�SUHVHQWDFLyQ�GH�XQ�QXHYR�GLVFXUVR�UDFLDO�
6LQ� HPEDUJR�� OD� WHUPLQRORJtD�HQ�HO� FHQVR�GHO�DxR������ IXH� OD�PLVPD�TXH�HQ�FHQVRV�SDVDGRV�� VH�XVy
FRORU��QR�VH�XVy�UD]D��VH�XVDURQ�SDUGR�\�SUHWR��QR�VH�XVy�QHJUR�



��

/D�LQLFLDWLYD�GH�UHODFLRQHV�KXPDQDV�FRPSDUDWLYDV
/\QQ�:DONHU�+XQWOH\��(VWDGRV�8QLGRV�

'LUHFWRUD�GH�OD�)XQGDFLyQ�GH�(GXFDFLyQ�GHO�6XU
7RGRV� ORV� GLVWLQJXLGRV� SUHVHQWDGRUHV� \� SDUWLFLSDQWHV� HQ� HVWH� GHEDWH� TXH� KR\� PH� KDQ� SUHFHGLGR� KDQ
HVER]DGR� XQ�SHUVXDVLYR� SDQRUDPD� FXDOLWDWLYR� \� FXDQWLWDWLYR� GH� DPSOLDV� \� IODJUDQWHV� GLVSDULGDGHV� HQ
PDWHULD�GH�ELHQHVWDU�PDWHULDO��HQWUH�SHUVRQDV�GH�DVFHQGHQFLD�R�DSDULHQFLD�DIULFDQD�\�VXV�FRQWUDSDUWHV�GH
DVFHQGHQFLD�R� DSDULHQFLD� HXURSHD�� HQ� OD�$PpULFD�/DWLQD� FRQWHPSRUiQHD��+DFH�XQRV� FXDQWRV� DxRV� QR
KXELHUD�VLGR�SRVLEOH�HVER]DU�WDO�SDQRUDPD�GHELGR�D�OD�DXVHQFLD�JHQHUDOL]DGD�GH�GDWRV�UHODFLRQDGRV�FRQ
UD]D�\�SREUH]D�HQ�OD�UHJLyQ�
(O�YDFtR�GH�LQIRUPDFLyQ�SHUPLWLy�TXH�ODV�LPSXWDFLRQHV�GH�LQHTXLGDG�UDFLDO�TXHGDUDQ�VLQ�UHVSXHVWD�R�TXH
VH�SHUGLHUDQ�HQ�GHEDWHV�PiV�JHQHUDOL]DGRV��6L�HO�Q~PHUR�GH�DIURODWLQRV�HUD�GHVSURSRUFLRQDGDPHQWH�DOWR
HQWUH� ORV� SREUHV� R� VXMHWRV� D� YLRODFLRQHV� GH� GHUHFKRV�� ORV� JRELHUQRV� \� OD�PD\RUtD� GH� ODV� ³pOLWHV´� QRV
GHFtDQ� TXH� HUD� SRUTXH� ORV� DIURODWLQRV� FDUHFtDQ� GH� IRUPDFLyQ� DFDGpPLFD� \� SRU� OR� WDQWR� HUDQ
GHVIDYRUHFLGRV��(Q�RWUDV�SDODEUDV��ORV�DIURODWLQRV�VRQ�SREUHV�SRUTXH�VRQ�SREUHV��/RV�ODWLQRDPHULFDQRV
GH�DVFHQGHQFLD�R�DSDULHQFLD�HXURSHD�HUDQ�UiSLGRV�HQ�GLIHUHQFLDU�VX�H[SHULHQFLD�QDFLRQDO�HQ�UHODFLyQ�FRQ
ORV�DIURODWLQRV��GH�OD�H[SHULHQFLD�HQ�(VWDGRV�8QLGRV�FRQ�ORV�DIURDPHULFDQRV��VHxDODQGR�FRQ�RUJXOOR�OD
DXVHQFLD�GH�QLWLGH]�HQ�ODV�LGHQWLGDGHV�UDFLDOHV�HQ�$PpULFD�/DWLQD�GHELGR�DO�PHVWL]DMH�R�DXVHQFLD�GH�XQD
VHJUHJDFLyQ�UDFLDO�OHJDOL]DGD��&RQ�GHPDVLDGD�IUHFXHQFLD�LJQRUDEDQ�OD�DJXGD�SREUH]D�H�LQYLVLELOLGDG�D�OD
FXDO� VH� FRQVLJQD� D� OD� PD\RUtD� GH� ORV� DIURODWLQRV�� R� JXDUGDEDQ� VLOHQFLR� DFHUFD� GH� ORV� JRELHUQRV
DQWLGHPRFUiWLFRV�HQ�PXFKRV�HVWDGRV�ODWLQRDPHULFDQRV�TXH�UHSULPtDQ�OD�GLVHQVLyQ�\�HO�DFWLYLVPR�SRU�ORV
DIURODWLQRV�\�RWURV�JUXSRV�PDUJLQDGRV��5DUD�YH]�OD�UHVSXHVWD�WRPDED�HQ�FXHQWD�TXH�HQ�ODV�QDFLRQHV�HQ
ODV�FXDOHV�VH�HVWLPD�UHVLGHQ�XQRV�����PLOORQHV�GH�DIURODWLQRV�KDQ�WHQLGR�\�HQ�YDULRV�JUDGRV�FRQWLQ~DQ
PDQWHQLHQGR�SROtWLFDV��FUHHQFLDV��PLWRV�\�DUUHJORV�LQVWLWXFLRQDOHV�TXH�D\XGDQ�D�FUHDU�R�D�PDQWHQHU�XQD
MHUDUTXtD�GH�SRGHU�FRGLILFDGD�SRU�HO�FRORU�GH�OD�SLHO�
+R\�HQ�GtD��FRQIRUPH�OD�OLWHUDWXUD�FRPLHQ]D�D�IORUHFHU��SRGHPRV�GHPRVWUDU�FRQ�JUiILFDV�\�JXDULVPRV�OR
TXH�QXHVWURV�RMRV�VLHPSUH�QRV�KDQ�PRVWUDGR��TXH�HO�Q~PHUR�GH�DIURODWLQRV�HQWUH�ODV�ILODV�GH�ODV�JHQWHV
SREUHV�\�PDUJLQDGDV�GH� OD�UHJLyQ�HVWi�IXHUD�GH�WRGD�SURSRUFLyQ�\�TXH�FRQVWLWX\HQ�XQR�GH�VXV�JUXSRV
PiV� YXOQHUDEOHV�� /R� TXH� DKRUD� GLVSXWDQ� FDGD� YH]� PiV� ORV� LQYHVWLJDGRUHV�� DUWtILFHV� GH� SROtWLFDV�
JRELHUQRV�\�RWURV��HV�

�� VL�OD�LQHTXLGDG�DIURODWLQD�HV�XQ�SUREOHPD�TXH�UHTXLHUH�DWHQFLyQ�R�VL�GHEH�SHUPDQHFHU�VXMHWD�D�XQ
DEDQGRQR�VXSXHVWDPHQWH�³EHQLJQR´��� VL�HO�pQIDVLV�GHEH�SRQHUVH�HQ�SURPRYHU�PHGLGDV�GH�DOLYLR�GH�SREUH]D�R�DQWLGLVFULPLQDWRULDV��\�HO
SDSHO�GHO�HVWDGR�\�GH�RWURV�VHFWRUHV�D�HVWH�UHVSHFWR��\�� FyPR� UHXQLU� OD� YROXQWDG� \� ORV� UHFXUVRV� QHFHVDULRV� SDUD� FRQFHQWUDUVH� HQ� ODV� QHFHVLGDGHV
SDUWLFXODUHV�GH�ORV�DIURODWLQRV��D�OD�OX]�GH�OD�FXOWXUD�SUHYDOHQWH�TXH�WRGDYtD�LQWHQWD�LJQRUDU�HO�SDSHO
GHO�UDFLVPR�\�OD�GLVFULPLQDFLyQ�HQ�OD�FUHDFLyQ�\�OD�VXVWHQWDFLyQ�GH�OD�LQHTXLGDG�DIURODWLQD�



���� /D�UD]D�\�OD�SREUH]D��&RQVXOWD�LQWHUDJHQFLDV�VREUH�DIURODWLQDPHULFDQRV

'XUDQWH�ORV�~OWLPRV�DxRV��EDMR�ORV�DXVSLFLRV�GH�OD�)XQGDFLyQ�GH�(GXFDFLyQ�GHO�6XU��KH�SDUWLFLSDGR�HQ
XQ�HVWXGLR�FRPSDUDWLYR�GH�UHODFLRQHV�HQWUH�ODV�SHUVRQDV�GH�DVFHQGHQFLD�HXURSHD�R�DIULFDQD�HQ�%UDVLO�
6XGiIULFD�\�HQ�ORV�(VWDGRV�8QLGRV��7HQHPRV�XQD�VHULH�GH�LQIRUPHV�HQ�FXDWUR�SDUWHV�OODPDGD�³0iV�DOOi
GHO� 5DFLVPR�� /D� DFHSWDFLyQ� GH� XQ� IXWXUR� LQGHSHQGLHQWH´�� TXH� UHFLHQWHPHQWH� KHPRV� H[SHGLGR� DO
S~EOLFR��(VWiQ�GLVSRQLEOHV�HQ�IRUPD�LPSUHVD�R�SXHGHQ�GHVFDUJDUVH�HQ�IRUPD�JUDWXLWD�GH�QXHVWUR�VLWLR�HQ
OD� UHG� GHO� ,QWHUQHW�� EH\RQGUDFLVP�RUJ��(O� VLWLR� HQ� OD� UHG� HVWi� HQ� LQJOpV� \� HQ� SRUWXJXpV��'RV� GH� HVWDV
SXEOLFDFLRQHV�²´/D�SHUVSHFWLYD�JHQHUDO´�\�³7UHV�QDFLRQHV�HQ�OD�HQFUXFLMDGD´²�ODV�KHPRV�KHFKR�OOHJDU
D�XVWHGHV��(Q�HO�EUHYH�WLHPSR�TXH�DTXt�VH�QRV�DVLJQD��TXLHUR�VXEUD\DU�WUHV�SXQWRV�VHQFLOORV�SHUR�EiVLFRV
WRPDGRV� GH� HVWD� REUD�� \� VXJHULU� DOJXQDV� GH� ODV� SUHJXQWDV� TXH� FUHR� TXH� ORV� SDWURFLQDGRUHV� GH� HVWD
UHXQLyQ�GHEHUtDQ�GH�HVWDU�KDFLpQGRVH�D�Vt�PLVPRV�FRQIRUPH�DYDQ]DQ�HQ�HO�GHVDUUROOR�H�LPSOHPHQWDFLyQ
GHO�SURJUDPD�
(O� SULPHU� SXQWR� HV� TXH� HO� SUREOHPD� GH� OD� SREUH]D� FRQFHQWUDGD� DIURODWLQD� QR� YD� D� GHVDSDUHFHU� VL
VLPSOHPHQWH� OD� LJQRUDPRV�� /D� KLVWRULD� \� HO� VHQWLGR� FRP~Q� QRV� HQVHxDQ� TXH� HO� XVR� GH� OD� UD]D� R
DSDULHQFLD� FRPR� LQGLFDGRU� GH� WDOHQWR� R� YDOtD� HQ� OD� DVLJQDFLyQ� GH� RSRUWXQLGDGHV� HVWi� SURIXQGDPHQWH
DUUDLJDGR�HQ�OD�FXOWXUD�\�SUiFWLFD�ODWLQRDPHULFDQDV��(O�GH�OD�UD]D�SDUD�GHVIDYRUHFHU�D�ORV�DIURODWLQRV�²
\D�VHD�D�WUDYpV�GH�LQGLIHUHQFLD�R�GH�SUiFWLFDV�\�SROtWLFDV�SXQLWLYDV²�UHFLFOD�FRQWLQXDPHQWH�GDGR�TXH�HV
XQ�PHGLR�FRQYHQLHQWH�D�WUDYpV�GHO�FXDO�ODV�pOLWHV�SXHGHQ�FRQVHUYDU�XQD�YHQWDMD�FRPSHWLWLYD�LQMXVWD�HQ
PDWHULD�GH�DFFHVR�D�ELHQHV�\�EHQHILFLRV�VRFLDOHV�\�FRQWURO�GH�ORV�PLVPRV�
/DV� SHUVRQDV� DFW~DQ� SDUWLHQGR� GH� LQWHUHVHV� SHUVRQDOHV� SHUFLELGRV�� (Q� $PpULFD� /DWLQD�� ORV� (VWDGRV
8QLGRV�R�6XGiIULFD��OD�H[SORWDFLyQ�GH�IXHQWHV�EDUDWDV�GH�PDQR�GH�REUD�QR�FDOLILFDGD�VXPLQLVWUDGD�SRU
JHQWHV�GHSHQGLHQWHV�GH�FRORU�QHJUR�R�FDIp��KD�VLGR�SHUFLELGD�KLVWyULFDPHQWH�SRU�PXFKDV�SHUVRQDV�GH
DVFHQGHQFLD� R� DSDULHQFLD� HXURSHD� FRPR� DOJR� TXH� FRQYLHQH� D� ORV� LQWHUHVHV� HFRQyPLFRV�� SROtWLFRV� \
VRFLDOHV� GH� ORV� EODQFRV�� $XQ� FXDQGR� HQ� OD� HFRQRPtD� JOREDO� FDGD� YH]� VH� SXHGHQ� GHULYDU� PHQRV
EHQHILFLRV�GH� WHQHU�XQ�JUDQ�Q~PHUR�GH� WUDEDMDGRUHV�QR�FDOLILFDGRV�SDUD� H[SORWDUORV�²\�HQ�HIHFWR�� HO
WHQHU�XQD�HQRUPH�IXHU]D�ODERUDO�QR�FDOLILFDGD�SXHGH�UHGXFLU�OD�FRPSHWLWLYLGDG�JOREDO�GH�XQD�QDFLyQ²
ODV�YLHMDV�FRVWXPEUHV�QR�PXHUHQ�IiFLOPHQWH�
/RV�SDWURFLQDGRUHV�GH�HVWD�UHXQLyQ�²HO�%DQFR�0XQGLDO�� HO�%DQFR� ,QWHUDPHULFDQR�GH�'HVDUUROOR�\�HO
'LiORJR� ,QWHUDPHULFDQR²� SXHGHQ� D\XGDU� D� FRQYHQFHU� D� ORV� SRGHURVRV� HOHFWRUDGRV� ODWLQRDPHULFDQRV
TXH� ODV� SUiFWLFDV� GH� LQFOXVLyQ� UHODFLRQDGDV� FRQ� ORV� DIURODWLQRV� PHMRUDQ� HO� GHVDUUROOR� QDFLRQDO� \
IRUWDOHFHQ�VX�FRPSHWLWLYLGDG�JOREDO��/RV�SDWURFLQDGRUHV�QHFHVLWDQ�D\XGDU�D�UHVSRQGHU�²D�WUDYpV�GH�OD
LQYHVWLJDFLyQ� \� OD� HODERUDFLyQ� GH� SROtWLFDV�� DVt� FRPR� GH� OD� SUiFWLFD²� D� OD� SUHJXQWD� GH� SRUTXp� OD
LQHTXLGDG� UDFLDOPHQWH� LGHQWLILFDEOH� HV� XQ� JUDYH� SUREOHPD� FRQ� HO� TXH� QHFHVLWDQ� WUDWDU� JRELHUQRV�
DJHQFLDV� PXOWLODWHUDOHV�� OD� FRPXQLGDG� GH� QHJRFLRV� \� RWURV� VHFWRUHV�� /RV� SDWURFLQDGRUHV� DVLPLVPR
QHFHVLWDQ� D\XGDU� D� IRUPXODU� HO� FDVR� HQ� IDYRU� GH� OD� GLYHUVLGDG� H� LQFOXVLyQ� GH� DIURODWLQRV� HQ� HO� IOXMR
HFRQyPLFR�GRPLQDQWH�\�IRUPDO��$�WUDYpV�GH�SURJUDPDV�GH�LQYHVWLJDFLyQ�\�UHXQLRQHV��ORV�SDWURFLQDGRUHV
SXHGHQ�D\XGDU�D�FXDQWLILFDU�HO�FRVWR�HFRQyPLFR�GH�OD�H[FOXVLyQ��LGHQWLILFDU�ODV�PHMRUHV�SUiFWLFDV�SDUD
SURPRYHU�OD�LQFOXVLyQ�\�FUHDU�LQFHQWLYRV�SDUD�DFWLYLGDGHV�GH�UHIRUPD��3RU�HMHPSOR��DFDER�GH�UHJUHVDU�GH
%UDVLO�� GRQGH� XQ� JUXSR� GH� QHJRFLRV� LQWHUHVDGRV� HQ� UHVSRQVDELOLGDG� HPSUHVDULDO� \� EXHQD� FLXGDGDQtD�
LQWHUFDPELDQ�LQIRUPDFLyQ�H�LGHDV�DFHUFD�GH�PDQHUDV�HQ�ODV�TXH�HOORV�SRGUtDQ�FRQWULEXLU�DO�ELHQHVWDU�GH
VXV�QDFLRQHV�D�WUDYpV�GH�DFWLYLGDGHV�ILODQWUySLFDV�\�DFWLYLGDGHV�GH�H[WHQVLyQ�HVSHFtILFDV�SDUD�UHIRUPDU
SUiFWLFDV� GH� H[FOXVLyQ� HQ� OD� IXHU]D� ODERUDO�� 3URQWR� H[SHGLUiQ� XQ� PDQXDO� VREUH� FyPR� SURPRYHU� OD
LQFOXVLyQ� HQ� OD� IXHU]D� ODERUDO�� &RQ� EDVH� D� QLYHO� GH� UHJLyQ�� HVWH� HV� HO� WLSR� GH� OLGHUD]JR� TXH� ORV
SURPRWRUHV�GH�HVWH�HYHQWR�HVWiQ�ELHQ�XELFDGRV�SDUD�DVXPLU�
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1R�KD\�PHMRU�PRPHQWR�TXH�HO�SUHVHQWH�SDUD�TXH� ORV�SDWURFLQDGRUHV� LQLFLHQ� WDOHV�HVIXHU]RV�FRQ� WRGD
VHULHGDG��/D�UHYROXFLyQ�HQ�OD�WHFQRORJtD��GHVSOD]DPLHQWRV�GHPRJUiILFRV��GHUHFKRV�KXPDQRV�HPHUJHQWHV
\�PRYLPLHQWRV�GH�GHUHFKRV�GH�PXMHUHV�\�RWUDV�IXHU]DV�WUDQVQDFLRQDOHV�GH�HVWH�WLSR��HVWiQ�FDPELDQGR�HO
SDUDGLJPD� GH� OR� TXH�PiV� EHQHILFLD� D� OD� pOLWH��0XFKDV� pOLWHV� ODWLQRDPHULFDQDV� YHQ� ORV� HVIXHU]RV� SRU
SURPRYHU�OD�LQFOXVLyQ�GH�ORV�DIURODWLQRV�HQ�OD�FRUULHQWH�VRFLDO�GRPLQDQWH�FRPR�XQ�MXHJR�GH�VXPD�QXOD�
7HPHQ�TXH�ORV�TXH�ORV�RWURV�JDQHQ�HOORV�SHUGHUiQ��6LQ�HPEDUJR��RWURV�FRPLHQ]DQ�D�HQWHQGHU��TXL]i�SRU
SULPHUD�YH]��TXH�HO�WRPDU�SDUWH�DFWLYD�HQ�SUiFWLFDV�GH�H[FOXVLyQ�UDFLDO�SRGUi�VHU�OD�PDQHUD�GH�IRUUDU�ORV
EROVLOORV�GH�XQRV�FXDQWRV��SHUR�QR�HV�OD�PDQHUD�GH�ORJUDU�ODV�PHWDV�JOREDOHV�GH�GHVDUUROOR�GH�QDFLRQHV�
1~PHURV�FUHFLHQWHV�GH�PLHPEURV�GH�OD�pOLWH�ODWLQRDPHULFDQD�HVWiQ� OLVWRV�D�DGRSWDU�XQD�QXHYD�PDQHUD
PiV�LQFOXVLYD�GH�KDFHU�QHJRFLRV�
8QD�FRVD�Vt�SDUHFH�HVWDU�FODUD��(Q�HVWD�FR\XQWXUD�HQ� OD�KLVWRULD�� LPSXOVDGDV�SRU� OD�JOREDOL]DFLyQ�\� OD
GHPRFUDWL]DFLyQ��OD�FRQVFLHQFLD��DFWLYLVPR�\�PLOLWDQFLD�GH�ORV�DIURODWLQRV�\�VX�FDGD�YH]�PD\RU�Q~PHUR
GH� DOLDGRV� HQ� ODV� DUHQDV� GH� GHUHFKRV� KXPDQRV� \� GHUHFKRV� GH� OD� PXMHU�� HVWi� FUHFLHQGR�� /RV
SDWURFLQDGRUHV�GH�HVWD�UHXQLyQ�WHQGUiQ�TXH�LU�PiV�DOOi�GH�ODV�GLVFXVLRQHV�FUtSWLFDV�GH�VL�HV�UD]D�R�FODVH
OR�TXH�PDUJLQD�D�ORV�DIURODWLQRV�\�UHFRQRFHU�TXH�WDQWR�UD]D�FRPR�FODVH�DIHFWDQ�ODV�RSRUWXQLGDGHV�GH�OD
YLGD� GH� ORV� DIURODWLQRV�� (Q� HO� PXQGR� UHDO�� UD]D�� FODVH�� OXJDU�� WDOHQWR�� FXOWXUD�� RSRUWXQLGDG�� JpQHUR�
UHOLJLyQ�\�PXFKRV�RWURV�IDFWRUHV�FRQIRUPDQ�ORV�SURVSHFWRV�GH�XQD�SHUVRQD��(Q�OR�TXH�VH�UHILHUH�D�ORV
DIURODWLQRV�� ORV� SDWURFLQDGRUHV� SXHGHQ� GHPRVWUDU� TXH� VH� QHFHVLWD� OD� FRPELQDFLyQ� GH� PHGLGDV� WDQWR
DQWLGLVFULPLQDWRULDV�FRPR�GH�DQWLSREUH]D��VL�VH�KD�GH�YHQFHU�D�OD�SREUH]D�UDFLDOPHQWH�LGHQWLILFDEOH�
/RV� SDWURFLQDGRUHV� GH� HVWH� HYHQWR� SXHGHQ� KDFHU� DKRUD� YDULDV� FRVDV� FRQFUHWDV� SDUD� UHVSRQGHU� D� ODV
LQTXLHWXGHV�GH�ORV�DIURODWLQRV�WDQ�HORFXHQWHPHQWH�H[SUHVDGDV�HQ�HVWD�UHXQLyQ�
&RPR�XQD�FXHVWLyQ�GH�FRPSURPLVR�FRQ�OD�H[FHOHQFLD�SURIHVLRQDO��ORV�SDWURFLQDGRUHV�GHEHUtDQ�GH�LQLFLDU
VX�SURSLR�GLiORJR�LQWHUQR�DFHUFD�GH�FyPR�HV�TXH�SXGLHURQ�SRU�WDQWR�WLHPSR�VHU�LQGLIHUHQWHV�HQ�VX�PD\RU
SDUWH� D� ODV� QHFHVLGDGHV� GH�����PLOORQHV� GH� DIURODWLQRV�� /RV� SDWURFLQDGRUHV� VH� SXHGHQ� SUHJXQWDU� D� Vt
PLVPRV� FXiOHV� VRQ� ODV� FXHVWLRQHV� GH� SUiFWLFD� LQVWLWXFLRQDO� \� GH� FXOWXUD�� GHQWUR� GH� ODV� LQVWLWXFLRQHV
SDWURFLQDGRUDV��TXH�KDQ�UHVXOWDGR�HQ�HVWD�H[FOXVLyQ�GH�ORV�SUREOHPDV�DIURODWLQRV��\�TXp�SXHGH�KDFHUVH
SDUD�HQYLDU�XQ�PHQVDMH�D�JHUHQWHV�\�D�SHUVRQDO�TXH�WDO�H[FOXVLyQ�HV�LQFRQJUXHQWH�FRQ�HO�FRPSURPLVR
GHO� SDWURFLQDGRU� FRQ� OD� H[FHOHQFLD� SURIHVLRQDO�� (O� HQFRQWUDU� PDQHUDV� SDUD� D\XGDU� D� ODV� DJHQFLDV
SDWURFLQDGRUDV�PLVPDV� D� WRUQDUVH�PiV� LQFOXVLYDV� GH� DIURODWLQRV� HV� XQ�PHGLR� LPSRUWDQWH� D� WUDYpV� GHO
FXDO�FRPHQ]DU�HO�SURFHVR�WUDQVIRUPDGRU�
/RV� SDWURFLQDGRUHV� GHEHUtDQ� GH� FRQVLGHUDU� JUDEDU� HQ� VXV� SURFHVRV� GH� UHYLVLyQ� GH� SURJUDPDV� XQD
FRQVLGHUDFLyQ� H[SOtFLWD� VREUH� FXiO� VHUi� HO� LPSDFWR� GH� FXDOTXLHU� DFWLYLGDG� GH� SURJUDPD� VREUH� ORV
DIURODWLQRV��(Q�OD�PLVPD�PDQHUD�HQ�OD�TXH�ORV�SDWURFLQDGRUHV�FRQVLGHUDQ�HO� LPSDFWR�GH�SURJUDPDV�HQ
ODV�PXMHUHV�\�HO�JUDGR�DO�FXDO�FXHVWLRQHV�GH�JpQHUR�VRQ�WRPDGDV�HQ�FXHQWD�SRU�SUpVWDPRV�R�SUR\HFWRV
SDUWLFXODUHV�� GHEHUtDQ� DKRUD� DVLPLVPR� WRPDU� HQ� FXHQWD� HO� LPSDFWR� VREUH� ORV� DIURODWLQRV�� 6L� ORV
SDWURFLQDGRUHV�LQLFLDUDQ�XQD�SUiFWLFD�WDO��WHQGUtD�XQ�LPSDFWR�QR�VRODPHQWH�VREUH�ORV�WLSRV�GH�HVIXHU]RV
TXH�UHFLELUtDQ�IRQGRV��HQYLDUtD�WDPELpQ�XQ�SRGHURVR�PHQVDMH�D�ORV�JRELHUQRV�ODWLQRDPHULFDQRV�\�D�RWUDV
HQWLGDGHV� GH� TXH� ORV� SDWURFLQDGRUHV� KDEODQ� HQ� VHULR� FXDQGR� GLFHQ� TXH� XVDUiQ� VXV� UHFXUVRV� SDUD
SURPRYHU�OD�LQFOXVLyQ�
/RV�SDWURFLQDGRUHV�KDQ�HPSUHQGLGR�HVIXHU]RV�YLQFXODGRV�FRQ�HO�JpQHUR��PDV�FRQ�GHPDVLDGD�IUHFXHQFLD
ODV�PXMHUHV�GH�FRORU�QR�KDQ�VLGR�ODV�EHQHILFLDULDV�SULPDULDV��/RV�SDWURFLQDGRUHV�QHFHVLWDQ�UHFRUGDU�TXH
ODV�PXMHUHV� YLHQHQ� HQ� WRGRV� ORV� WRQRV�� \� DOJXQDV� VRQ� GHVIDYRUHFLGDV�� QR� VRODPHQWH� HQ� YLUWXG� GH� VX
JpQHUR��VLQR�WDPELpQ�SRU�VX�UD]D�FRORU�\�GH�LJXDO�PDQHUD�SRU�VX�SREUH]D��6LQ�QLQJXQDV�IDQIDUULDV��ORV



���� /D�UD]D�\�OD�SREUH]D��&RQVXOWD�LQWHUDJHQFLDV�VREUH�DIURODWLQDPHULFDQRV

SDWURFLQDGRUHV�QHFHVLWDQ�JDUDQWL]DU�TXH�WRGR�SUR\HFWR�²\D�VHD�HVWH�HVSHFtILFR�D�JpQHUR�R�QR²�WRPH�HQ
FXHQWD�ODV�QHFHVLGDGHV�GH�OD�PXMHU�DIURODWLQD��ODV�PiV�SREUHV�GH�ODV�SREUHV��\�SURPXHYD�VX�SURJUHVR��'H
HVWR�HV�HQ�UHDOLGDG�GH�OR�TXH�WUDWD�HO�YHUGDGHUR�IHPLQLVPR�\�HTXLGDG�GH�JpQHURV�
)LQDOPHQWH��QRWR�TXH�HQ�HO������ODV�1DFLRQHV�8QLGDV�WHQGUiQ�HQ�6XGiIULFD�XQD�&RQIHUHQFLD�0XQGLDO�HQ
&RQWUD�GHO�5DFLVPR��'LVFULPLQDFLyQ�5DFLDO��;HQRIRELD�\�)RUPDV�$ILQHV�GH�,QWROHUDQFLD��(VWH�HYHQWR�\
ORV� IRURV� QR� JXEHUQDPHQWDOHV� TXH� DQWHFHGHUiQ� \� DFRPSDxDUiQ� D� OD� FRQIHUHQFLD� RILFLDO� VLQ� GXGD
FHQWUDUiQ�VX�DWHQFLyQ�HQ�HO�%DQFR�0XQGLDO�� HO�%DQFR� ,QWHUDPHULFDQR�GH�'HVDUUROOR�\�RWUDV�HQWLGDGHV
VLPLODUHV�� /DV� JHQWHV� DOUHGHGRU� GHO� PXQGR� HVWDUiQ� \� HVWiQ� LQWHUHVDGDV� SULQFLSDOPHQWH� HQ� FyPR� ODV
DJHQFLDV� PXOWLODWHUDOHV� \� ORV� QHJRFLRV� PXOWLQDFLRQDOHV� HVWiQ� PDQHMDQGR� HO� UDFLVPR� \� OD� H[FOXVLyQ
JOREDOHV��/RV� SDWURFLQDGRUHV� WHQGUiQ� XQD� RSRUWXQLGDG� GH� XVDU� OD�&RQIHUHQFLD�0XQGLDO� \� ORV� HYHQWRV
SUHSDUDWRULRV�SDUD�SURPRYHU�OD�LQFOXVLyQ�\�ORV�YDORUHV�H[SUHVDGRV�SRU�VXV�OtGHUHV�
9HPRV� HQ� WRGR� QXHVWUR� DOUHGHGRU� VRFLHGDGHV� GHVJDUUDGDV� SRU� OD� YLROHQFLD� \� SRU� WHQVLRQHV� VRFLDOHV�
GRQGH� ODV� GLVSDULGDGHV� HQWUH� JUXSRV� GLVFUHWRV� VRQ� GHPDVLDGR� SURQXQFLDGDV�� 0XFKDV� QDFLRQHV
ODWLQRDPHULFDQDV�WLHQHQ�JRELHUQRV�GHPRFUiWLFRV�MyYHQHV�\�IUiJLOHV��(O�HQFRQWUDU�PDQHUDV�GH�FRQVROLGDU
HVWRV� WLSRV� GH� JREHUQDFLyQ�� D\XGDQGR� D� WRGRV� ORV� JUXSRV� D� YHU� OR� TXH� WLHQHQ� HQ� MXHJR� HQ� VX
SDUWLFLSDFLyQ�SROtWLFD��HV�XQ�DVXQWR�GH�VXPD�LPSRUWDQFLD��'H�OD�PLVPD�PDQHUD��HO�D\XGDU�D�JRELHUQRV�D
FXPSOLU� FRQ� VXV� FRPSURPLVRV� GH� ³UHSUHVHQWDWLYLGDG´� \� MXVWLFLD� HV� FHQWUDO� D� OD� OHJLWLPDFLyQ� GH� OD
GHPRFUDFLD�\�HO�HVWDGR�GH�GHUHFKR�
(Q�XQD�HUD�GH�QLYHOHV�UpFRUG�GH�HPLJUDFLyQ�JOREDO��HO�HQFRQWUDU�PDQHUDV�GH�D\XGDU�D�ORV�SXHEORV�FDGD
YH]�PiV�GLYHUVRV�GH�ODV�QDFLRQHV��D�UHDMXVWDU�OH\HV�\�SUiFWLFDV�\�FUHHQFLDV��SDUD�TXH�SXHGDQ�QLYHODU�HO
FDPSR�GH�MXHJR��HV�XQ�DVXQWR�GH�FUHFLHQWH�XUJHQFLD��(O�HQFRQWUDU�PDQHUDV�GH�XVDU�HO�SRGHU�GHO�%DQFR
0XQGLDO��GHO�%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR�\�GHO�'LiORJR�,QWHUDPHULFDQR�SDUD�SURPRYHU�UHVSHWR
SDUD� ORV� GHUHFKRV� HFRQyPLFRV�� SROtWLFRV�� FLYLOHV� \� VRFLDOHV�²ORV� GHUHFKRV� KXPDQRV²� GH� WRGRV� ORV
SXHEORV��LQFOX\HQGR�ORV�DIURODWLQRV��HV�XQ�DVXQWR��SURSRQJR�\R��GH�OD�PiV�DOWD�LPSRUWDQFLD�
(VSHUR�TXH�ORV�SDWURFLQDGRUHV�GH�HVWD�UHXQLyQ�KDJDQ�KRQRU�D�OD�RFDVLyQ�\�GHPXHVWUHQ�OLGHUD]JR�HQ�HO
PHMRU�VHQWLGR�GH�OD�SDODEUD�


