
-XVWLFLDELOLGDG�GH�ORV�'HUHFKRV�6RFLDOHV�(FRQyPLFRV�\�&XOWXUDOHV�HQ�HO�PDUFR�GH�ORV�1XHYRV�
&RQVWLWXFLRQDOLVPRV�/DWLQRDPHULFDQRV�

'LDQD�,VDEHO�0ROLQD�5RGUtJXH]�

)HFKD�GH�UHFHSFLyQ�����GH PD\R�GH�����

)HFKD�GH�DFHSWDFLyQ����GH�MXOLR�GH�����

5HIHUHQFLD�� 02/,1$� 52'5Ë*8(=�� 'LDQD� ,VDEHO� �������� -XVWLFLDELOLGDG� GH� ORV� 'HUHFKRV�
6RFLDOHV� (FRQyPLFRV� \� &XOWXUDOHV� HQ� HO� PDUFR� GH� ORV� 1XHYRV� &RQVWLWXFLRQDOLVPRV�
/DWLQRDPHULFDQRV�� 8QLYHUVLGDG� GH� 1DULxR�� 5HYLVWD� &LHQWtILFD� &2'(;�� 9RO�� ��� 1~P�� ���
'LVSRQLEOH�HQ��UHYLVWDV�XGHQDU�HGX�FR�LQGH[�SKS�FRGH[

5HVXPHQ

)UHQWH�D�ODV�WUDQVIRUPDFLRQHV�SROtWLFDV�VXVFLWDGDV�SRU�ORV�PRYLPLHQWRV�VRFLDOHV�GH�$PpULFD�

/DWLQD��HVSHFLDOPHQWH�GH�SDtVHV�FRPR�(FXDGRU��%ROLYLD�\ &RORPELD�FRQVLGHUDPRV�LPSRUWDQWH�

LQWHQVLILFDU� XQD� OHFWXUD� GHO� GHUHFKR�� HO� (VWDGR� \� OD� MXVWLFLD� UHVSHFWR� DO� IHQyPHQR� SROtWLFR� \�

WDPELpQ�MXUtGLFR�GH�OD�WUDQVIRUPDFLyQ�FRQVWLWXFLRQDO�GH�1XHVWUD�$PpULFD�JHVWDGDV�EDMR�HO�FDORU�

\� OD�SUHVLyQ�GH� ORV�PRYLPLHQWRV� VRFLDOHV�HQ�1XHVWUD�$PpULFD� HVSHFLDOPHQWH�HQ�SDtVHV� FRPR�

(FXDGRU�� %ROLYLD� \� &RORPELD�� &RQ� HO� OHQWH� GH� ORV� GHUHFKRV� VRFLDOHV� TXHUHPRV� DGHODQWDU�

GLVFXVLRQHV� VRFLR� MXUtGLFDV� IUHQWH� D� HVWH� IHQyPHQR� \� MXQWR� D� pO�� DO� QDFLPLHQWR� GH� QXHYDV�

HSLVWHPRORJtDV�SDUD�HQWHQGHU�OD�GLJQLGDG�KXPDQD�\�OD�JDUDQWtD�GH�GHUHFKRV�FRQ�HO�DOFDQFH�\�HO�

GLVIUXWH�GH�XQ�SUR\HFWR�GH�YLGD�LQGLYLGXDO�\�FROHFWLYR��

3DODEUDV�&ODYH

'LJQLGDG�+XPDQD��/DWLQRDPpULFD��'HUHFKRV�(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV��'HFRORQLDO��

&RQVWLWXFLRQDOLVPR��

� $ERJDGD� GH� OD� 8QLYHUVLGDG� GH� 1DULxR��0DJLVWHU� HQ� )LORVRItD� GH� OD� 8QLYHUVLGDG� GHO� 9DOOH�� ,QYHVWLJDGRUD�
$VRFLDGD�&2/&,(1&,$6��'RFHQWH�LQYHVWLJDGRUD�GHO�JUXSR�&(-$�GH�OD�8QLYHUVLGDG�GH�1DULxR�\�HO�JUXSR�/D�0LQJD�
GH�OD�8QLYHUVLGDG�&RRSHUDWLYD�GH�&RORPELD�± 3DVWR��,QWHJUDQWH�GHO�*7�&/$&62�3HQVDPLHQWR�-XUtGLFR�&UtWLFR��
&RUUHR�HOHFWUyQLFR��PROLQLWD��#KRWPDLO�FRP��&yGLJR�3RVWDO��������



$EVWUDFW

)DFHG�ZLWK�WKH�SROLWLFDO�WUDQVIRUPDWLRQV�DURXVHG�E\�WKH�VRFLDO�PRYHPHQWV�RI�/DWLQ�$PHULFD��

HVSHFLDOO\�FRXQWULHV�OLNH�(FXDGRU��%ROLYLD�DQG�&RORPELD��ZH�FRQVLGHU�LW�LPSRUWDQW�WR�LQWHQVLI\�D�

UHDGLQJ�RI�ODZ��WKH�6WDWH�DQG�MXVWLFH�UHJDUGLQJ�WKH�SROLWLFDO�DQG DOVR�WKH�OHJDO�SKHQRPHQRQ�RI�WKH�

FRQVWLWXWLRQDO� WUDQVIRUPDWLRQ� RI�2XU�$PHULFD� JHVWDWHG� XQGHU� WKH� KHDW� DQG� SUHVVXUH� RI� VRFLDO�

PRYHPHQWV�LQ�2XU�$PHULFD�HVSHFLDOO\�LQ�FRXQWULHV�VXFK�DV�(FXDGRU��%ROLYLD�DQG�&RORPELD��:LWK�

WKH�OHQV�RI�VRFLDO�ULJKWV��ZH�ZDQW�WR DGYDQFH�OHJDO�DQG�VRFLDO�GLVFXVVLRQV�RQ�WKLV�SKHQRPHQRQ�

DQG�� WRJHWKHU� ZLWK� LW�� WKH� ELUWK� RI� QHZ� HSLVWHPRORJLHV� WR� XQGHUVWDQG� KXPDQ� GLJQLW\� DQG� WKH�

JXDUDQWHH�RI�ULJKWV�ZLWK�WKH�VFRSH�DQG�HQMR\PHQW�RI�D�SURMHFW�RI�LQGLYLGXDO�DQG�FROOHFWLYH�OLIH�

.H\ZRUGV�

+XPDQ� 'LJQLW\�� /DWLQ� $PHULFD�� (FRQRPLF�� 6RFLDO� DQG� &XOWXUDO� 5LJKWV�� 'HFRORQLDO��

&RQVWLWXWLRQDOLVP��

,QWURGXFFLyQ

(O� SUHVHQWH� FDStWXOR� DVSLUD� UHIOH[LRQDU�� GHVGH� OD� WHRUtD� FRQVWLWXFLRQDO� \� GH� ORV� GHUHFKRV�

VRFLDOHV��HO�GHVSHUWDU�\� OD�FULVLV�TXH�GHYLHQHQ� MXQWR FRQ� ODV� WUDQVIRUPDFLRQHV�SROtWLFDV�GH� OD�

$PpULFD�/DWLQD�FRQWUDKHJHPyLFD�TXH�DPDQHFLy�DO�VLJOR�;;,��

/LGHUD]JRV� SROtWLFRV� JHVWDGRV� DO� FDORU� GH� ORV� PRYLPLHQWRV� VRFLDOHV�� (VWDGRV� QR� PX\�

FRQYHQLHQWHV�SDUD� ORV�SUR\HFWRV�QHROLEHUDOHV� \�SDUD� ORV� IOXMRV� LQGLVFULPLQDGRV�GH� FDSLWDOHV��

QXHYDV� YRFHV� DQXQFLDQGR� HO� UHQDFLPLHQWR� GH� ODV� EDQGHUDV� OLEHUWDULDV� PDU[LVWDV� SHUR� EDMR�

D[LRORJtDV�\�HSLVWHPRORJtDV�GHFRORQLDOHV��HPSUHQGLPLHQWRV�SROtWLFRV�KDFLD�HO�VRFLDOLVPR�GHO�

VLJOR�;;,��VRQ�DOJXQRV�GH�ORV�HOHPHQWRV�TXH�FRPSRQHQ�OD YDVWD�JDPD�GH�GLOHPDV�SXHVWRV�VREUH�

OD�PHVD� \� SURYRFDGRUHV� GH� IXHUWHV� HQIUHQWDPLHQWRV� VRFLDOHV� \� SROtWLFRV� HQ� QXHVWURV� GtDV� DO�

LQWHULRU�GH�$PpULFD /DWLQD��'H�6RXVD��������

� 6REUH�HO�FRQFHSWR�GH�KHJHPRQtD�\�FRQWUDKHJHPRQtD�DSOLFDEH�D�OD�$PpULFD�/DWLQD�GH�FRPLHQ]RV�GH�VLJOR�;;,�
SXHGH�UHYLVDUVH�HO�WH[WR��'H�6RXVD��%����������1XHVWUD�$PpULFD��+HJHPRQtD�\�&RQWUDKHJHPRQtD�HQ�HO�VLJOR�;;,��
3DQDPi��(GLWRULDO�&(/$�



(OOR�IUHQWH�D�FR\XQWXUDV�FRPR�OD�H[WUDFFLyQ�PLQHUR�± HQHUJpWLFD��OD�VREHUDQtD�DOLPHQWDULD�\�

DPELHQWDO��HO�DFFHVR�D�OD�WLHUUD��OD�HGXFDFLyQ�S~EOLFD��HO�GHUHFKR�D�OD�VDOXG�\�D�ORV�PHGLFDPHQWRV��

ORV�GHUHFKRV�DPELHQWDOHV�\�GH� OD� WHUFHUD�JHQHUDFLyQ�� ODV� UHLYLQGLFDFLRQHV�SRU� OD� LJXDOGDG�GH�

JpQHUR��HQWUH�RWURV�

3HUR�PiV�DOOi�GH�ODV�QRWLFLDV�IXUWLYDV�VREUH�OD�OXFKD�SRU�HO�DJXD�\�SRU�HO�JDV�HQ�%ROLYLD��OD�

LQHVWDELOLGDG�SROtWLFD�TXH�WHUPLQy�GHVWLWX\HQGR�D�P~OWLSOHV�SUHVLGHQWHV�HQ�(FXDGRU�HQWUH������

\�������ODV�PLVLRQHV�DSRWHyVLFDV�DGHODQWDGDV�SRU�HO�FKDYLVPR HQ�9HQH]XHOD�SDUD�HIHFWLYL]DU�ORV�

GHUHFKRV� VRFLDOHV�� HFRQyPLFRV�\�FXOWXUDOHV� �'(6&���TXL]i�QR�KHPRV� WHQLGR� OD�RSRUWXQLGDG��

HVSHFLDOPHQWH�HQ�ODV�IDFXOWDGHV�GH�GHUHFKR�GHO�SDtV��GH�UHIOH[LRQDU�EDMR�UHJODV�DFDGpPLFDV�VREUH�

HO�'HUHFKR�\�HO�(VWDGR�FRQ�WRGD�HVWD�HPHUJHQFLD�SROtWLFD�\�FRQVWLWXFLRQDO�GH TXH�HVWDPRV�VLHQGR�

WHVWLJRV GLUHFWRV�

7DPSRFR�KHPRV�WHQLGR�HO�HVSDFLR�SDUD�GLVFXWLU�VREUH�HO�FRQFHSWR�GH�GLJQLGDG�KXPDQD��R�

GLFKR�HQ�WpUPLQRV�PiV�DPSOLRV��VREUH�HO�PRGHOR�GH�YLGD�LGHDO� TXH�HPHUJH�DO�FDORU�GH�HVWRV�

QXHYRV�DOFDQFHV�FRQVWLWXFLRQDOHV�ORV�FXDOHV�DPSOtDQ�FRQVLGHUDEOHPHQWH�OD�JDPD�GH�GHUHFKRV�

SDUD�VXV�FLXGDGDQRV��(VWR�WHQLHQGR�HQ�FXHQWD�TXH�HO�FRQFHSWR�GH�GLJQLGDG�KXPDQD�QR�GHMD�GH�

VHU� SUREOHPiWLFR�� FRPR� FULWHULR� pWLFR� IXQGDPHQWDO� SHUR� WDPELpQ� FRPR� XQD� HVWUXFWXUD�

HSLVWHPROyJLFD�EiVLFD�SDUD�FRQVWUXLU�LPSRUWDQWHV�YLQFXODFLRQHV�GH�FDUiFWHU�MXUtGLFR�HQ�HVIHUDV�

WDQWR�SULYDGDV�FRPR�S~EOLFDV�GH�ORV�VHUHV�KXPDQRV�D�SDUWLU�GH�XQRV�QXHYRV�DOFDQFHV�VREUH�OD�

GLJQLGDG�TXH�QR�VH�OLPLWHQ�D��D��OD�QR�LQVWUXPHQWDOL]DFLyQ�GH�ORV�KRPEUHV��E��VX�WUDWR��SDUD�WRGRV�

ORV�HIHFWRV��FRPR�ILQ�\�QXQFD�FRPR�PHGLR��F��(O�UHVSHWR�GH�VX�LQWHJULGDG�EDMR�ILQHV�PRUDOHV�

FRPXQHV��G��HO�XVR�GHO�OHQJXDMH�MXUtGLFR�SDUD�VX�UHFRQRFLPLHQWR�\�VX�GHVDUUROOR LQWHUVXEMHWLYR�

�'RUDQGR��������

3DUD�HOOR��UHVXOWD�LQWHUHVDQWH�SHQVDU�HQ�ODV�QXHYDV�FDWHJRUtDV�HSLVWpPLFDV�\�GRJPiWLFDV�TXH�

VH�GHVSUHQGHQ�GHO�³EXHQ�YLYLU´�FRPR�ELHQ�MXUtGLFR�WXWHODGR�SRU�(VWDGRV�FRPR�ORV�GH�(FXDGRU�\�

%ROLYLD��EDMR�OD�UHGDFFLyQ�GH�VXV�QXHYDV�FDUWDV�SROtWLFDV��OR�FXDO�JHVWD�XQD�DSXHVWD KtEULGD TXH

� (VWH�DOHJDWR�QR�HV�FRQWHPSRUiQHR��VLQR�TXH�UHYHOD�XQD�DQWLJXD�FRQWURYHUVLD�DFHUFD�GHO�YtQFXOR�HQWUH�HO�LGHDO�
�HO�SULQFLSLR�QRUPDWLYR��GH�FLXGDGDQtD�\�OD�FUHDFLyQ��DGTXLVLFLyQ�\ SRVHVLyQ�GH�ULTXH]DV��(VWD�GLVSXWD�PDQLILHVWD�OD�
FODUD�\�FRQWLQXDGD�SHUFHSFLyQ�SRU�OD�H[LVWHQFLD�GH�XQ�YtQFXOR�HQWUH�FLXGDGDQtD�\�FRQGLFLRQHV�PDWHULDOHV��\�FRQFOX\H�
OLJDQGR�HO�HVWDWXV�GH�FLXGDGDQR�D�GRV�UHTXLVLWRV��OD�SRVHVLyQ�GH�FLHUWRV�ELHQHV�R�SDWULPRQLR��\�XQD�FLHUWD�LJXDOGDG�
HQWUH� TXLHQHV� SDUWLFLSDQ� HQ� OD� YLGD� S~EOLFD�� 6REUH�PRGHOR� GH� YLGD� LGHDO�� SXHGH� YHUVH��$QFKXVWHJXL�� (�� ��������
&LXGDGDQtD�H�LQWHJUDFLyQ��ORV�GHUHFKRV�VRFLDOHV�\�OD�JOREDOL]DFLyQ��5HYLVWD�&R�KHUHQFLD���������������



VH SURSRQH FRQVROLGDU PRGHORV DPHULFDQLVWDV GHO (VWDGR GH ELHQHVWDU \�GHO�FRQVWLWXFLRQDOLVPR�

VRFLDO FRQWLQHQWDOHV��SHUR�FRQ�XQ�JLUR�ELRFpQWULFR \�XQD�WRPD�GH�GLVWDQFLD��DO�PHQRV�UHWyULFD��

GHO�SUR\HFWR�GH�PRGHUQLGDG�FODUDPHQWH�FRQVWLWXFLRQDOLVWD��

<� VL� ELHQ�� ODV� GLVFXVLRQHV� MXUtGLFDV� \� VRFLRMXUtGLFDV� TXH� VH� SURYRFDQ� EDMR� ORV� FRQWH[WRV�

VHxDODGRV�VRQ�DPSOLDV�\�GLYHUVDV��FRQIRUPH�OR�PRVWUDUHPRV�HQ�HVWH�HVFULWR��VLJXH�SDUHFLHQGR�

LQWHUHVDQWH�GHVDWDU�QXHYRV�LQWHUURJDQWHV�EDMR�HO�OHQWH�GH�ORV�OLWLJLRV�\�HO�UHFRQRFLPLHQWR�GH�ORV�

'HUHFKRV�(FRQyPLFRV�6RFLDOHV�\�&XOWXUDOHV��'(6&���$GHPiV�FRQ�XQD�PLUDGD�TXH�GLPHQVLRQH�

ORV� HIHFWRV� GHO� DFWLYLVPR� MXGLFLDO� GLDOyJLFR� �5RGUtJXH]� \� 5RGUtJXH]�� ������� HO� FXDO� WLHQGH�

SXHQWHV�HQWUH�ORV�MXHFHV��ORV�PRYLPLHQWRV�VRFLDOHV��OD�VRFLHGDG�FLYLO�\�HO�(VWDGR�\�TXH�UHVXHOYH�

LQMXVWLFLDV�VLVWpPLFDV�FRQWUD�JUDQGHV�SREODFLRQHV�YXOQHUDEOHV�GH�FLXGDGDQRV�GH�$PpULFD�/DWLQD�

FRQVLGHUDQGR�OD�LQHTXLGDG�FRPR�XQ�IHQyPHQR�TXH�SXHGH�VHU�MXVWLFLDEOH�

(VFRJLPRV� HO� OHQWH� GH� OD� GHIHQVD� GH� ORV� '(6&�� SRUTXH� FRQVLGHUDPRV� LPSRUWDQWHV� ODV�

SUHJXQWDV�HVWUXFWXUDOHV� \�PHWyGLFDV�HQ�TXH� LQVLVWH� OD�GHIHQVD�GH�HVWRV�GHUHFKRV�� UHVSHFWR�DO�

FRPSURPLVR�HVWDWDO�SHUPDQHQWH�KDFLD�WUDQVIRUPDFLyQ�VRFLDO�\�QR�FRPR�XQ�FDVR�DLVODGR�TXH�VH�

DJRWD�FRQ�OD�SDODEUD�ILQDO�GHO�MXH]��6H�WUDWD�DGHPiV�GH�XQ�OHQWH�TXH�UHFRQRFH GH�PDQHUD�PX\�

FODUD�OD�LQMXVWLFLD�HMHUFLHQGR�XQ�GLDJQyVWLFR�HVWUXFWXUDO�EDVDGR�HQ�KHJHPRQtDV�HFRQyPLFDV�\�

EXURFUiWLFDV��HQ�PRGHORV�GHVDUUROOLVWDV�LQHTXLWDWLYRV��HQ�FXOWXUDV�HQIHUPDV�\�VHJUHJDFLRQLVWDV��

HQ� IHQyPHQRV� GH� GRPLQDFLyQ� SRVFRORQLDOHV� \� HQ� SUR\HFWRV� GH� H[SORWDFLyQ� \� YLROHQFLD�

WUDVQDFLRQDO��HQWUH�RWURV�

)LQDOPHQWH� FRQVLGHUDPRV� TXH� HO� VRSRUWH� MXUtGLFR�� VRFLDO� \� SROtWLFR� HV� SURYRFDGRU� SDUD�

GLVHxDU�YDORUHV�D[LROyJLFRV�GH�UHVLVWHQFLD�MXUtGLFD�\�VRFLDO�D�WRGDV�HVWRV�FRQWH[WRV�KRVWLOHV��GH�

KHJHPRQtD�MXUtGLFR� SROtWLFD�HQ�ODV�VRFLHGDGHV�GH�QXHVWURV�GtDV�

� 3HQVDGRUHV�FRPR (GXDUGR�*XG\QDV�\�$OEHUWR�$FRVWD�KDQ�HVWXGLDGR�FRQ�FXLGDGR�HO�FRQFHSWR�GH�QDWXUDOH]D�
SUHVHQWH�HQ�HVWH�QXHYR�FRQVWLWXFLRQDOLVPR��HVSHFLDOPHQWH�HQ�ORV�FDVRV�GH�%ROLYLD�\�(FXDGRU��FRQVLGHUDQGR�TXH�GH�
HVWH�VH�GHVSUHQGH�XQ�*LUR�%LRFpQWULFR�TXH�FXHVWLRQD�IXHUWHPHQWH�ODV�SROtWLFDV�QHROLEHUDOHV��\�OD�ILORVRItD�PRGHUQD��
(QWUH�DOJXQRV�GH�VXV�WH[WRV�VH�HQFXHQWUD��*XG\QDV��(����������/D�HFRORJtD�SROtWLFD�GHO�JLUR�ELRFpQWULFR�HQ�OD�QXHYD�
&RQVWLWXFLyQ�GH�(FXDGRU��5HYLVWD�GH�(VWXGLRV�6RFLDOHV��������������

'H� OD� PLVPD� PDQHUD�� VREUH� ODV� GLIHUHQFLDV� TXH� HVWRV� JLURV� UHWDQ�� SXHGH� YHUVH� SRU� HMHPSOR�� HQWUH� DOJXQRV�
SRVWXODGRV� EiVLFRV� GHO�PRGHOR� GH� (VWDGR�PRGHUQR� HO� LQGLYLGXDOLVPR� \� OD� GLVWLQFLyQ� HQWUH� HO� iPELWR� S~EOLFR� \�
SULYDGR��$O� UHVSHFWR�SXHGH�YHUVH��$QFKXVWHJXL��$�� �������� 'HEDWH� HQ� WRUQR� DO�PXOWLFXOWXUDOLVPR��&LXGDGDQtD� \�
SOXUDOLGDG�FXOWXUDO��5HYLVWD�,EHURDPHULFDQD�GH�)LORVRItD�3ROtWLFD�\�+XPDQLGDGHV�����������������



5HWRPDQGR�HVWDV�UHIOH[LRQHV�SRGHPRV�GHFLU�TXH�QRV�LQWHUHVDQ�ODV�WUDQVIRUPDFLRQHV�SROtWLFDV�

VXVFLWDGDV� SRU� ORV�PRYLPLHQWRV� VRFLDOHV� GH�$PpULFD� /DWLQD�� HVSHFLDOPHQWH� GH� SDtVHV� FRPR�

(FXDGRU�� %ROLYLD� \� &RORPELD�� TXH� FRQVLGHUDPRV� LPSRUWDQWH� LQWHQVLILFDU� XQD� OHFWXUD� GHO�

GHUHFKR��HO�(VWDGR�\�OD�MXVWLFLD�IUHQWH�D�XQ�IHQyPHQR�SROtWLFR�\�WDPELpQ�MXUtGLFR�FRPR�HV�OD�

WUDQVIRUPDFLyQ�FRQVWLWXFLRQDO�\�ODV�QXHYDV�SURSXHVWDV�FRQVWLWXFLRQDOHV�TXH�VH�JHVWDQ�EDMR�HO�

FDORU� \� OD� SUHVLyQ� GH� ORV�PRYLPLHQWRV� VRFLDOHV� HQ�1XHVWUD�$PpULFD�� SHUR� HVSHFLDOPHQWH� HQ�

SDtVHV�FRPR�(FXDGRU��%ROLYLD�\�&RORPELD��\�TXH�D�WUDYpV�GHO�OHQWH�GH�ORV�GHUHFKRV�VRFLDOHV�

TXHUHPRV�DGHODQWDU�GLVFXVLRQHV�VRFLRMXUtGLFDV�IUHQWH�D�HVWH�IHQyPHQR�\�HQ�WRUQR�DO�QDFLPLHQWR�

GH�QXHYDV�QRFLRQHV�UHVSHFWR�D�OD�GLJQLGDG�KXPDQD�\�OD�JDUDQWtD�GH�VXV�GHUHFKRV�SDUD�HO�DOFDQFH�

\�GLVIUXWH�GH�VX�SUR\HFWR�GH�YLGD�LQGLYLGXDO�\ FROHFWLYR�

'H�DFXHUGR�DO� SDQRUDPD�DQWHULRU�� HO� SUHVHQWH� FDStWXOR� WUDWD�GH�GLVFXWLU� VREUH� ODV� OHFWXUDV�

KHFKDV�D�ORV�QXHYRV�FRQVWLWXFLRQDOLVPRV�HQ�$PpULFD�/DWLQD�DVt�FRPR�D�ORV�'HUHFKRV�6RFLDOHV�

\�SDUD�HOOR�DGHODQWD�ODV�VLJXLHQWHV�UHIOH[LRQHV�D�VDEHU�����8Q�FRQVWLWXFLRQDOLVPR�D�OD�RULOOD�GHO�

RWUR� GHUHFKR�� ��� $QWHFHGHQWHV� GH� ORV� QXHYRV� FRQVWLWXFLRQDOLVPRV� ODWLQRDPHULFDQRV�� ��� /RV�

'HUHFKRV�VRFLDOHV�HQ�$PpULFD /DWLQD�

�� 8Q�FRQVWLWXFLRQDOLVPR�D�OD�RULOOD�GHO�RWUR GHUHFKR�

+D\�XQD�LGHD�LQWHUHVDQWH�TXH�VXUJH�GH�WHQGHQFLDV�KXPDQLVWDV�\�FUtWLFDV�GHO�GHUHFKR���FRQ�OD�

� (V�DEVROXWDPHQWH�DPSOLR�HO�Q~PHUR�GH�DXWRUHV�TXH�VH�VXVFULEHQ�D�XQD�OHFWXUD�³LQGLVFLSOLQDGD´�GHO�GHUHFKR�
PRGHUQR� \�TXLHQHV� VH� XELFDQ� D� OD� RULOOD�GHO� ³RWUR�GHUHFKR´��$XWRUHV�TXH� IXQGDURQ� ODV� EDVHV�GH�XQD�6RFLRORJtD�
-XUtGLFD�FRPR�OD�WHRUtD�VRFLROyJLFD�FUtWLFD�GHO�GHUHFKR��TXH�SUHVHQWD�D�ORV��RUGHQDPLHQWRV�MXUtGLFRV�FRPR�UHVXOWDGR�
GH�LQWHUHVHV�SROtWLFRV�DO�VHUYLFLR�GHO�FDSLWDO��5RGULJXH]��������S�������:RONPHU��������S�������R�SDUDGLJPDV�TXH�
SUHVHQWDQ�FDWHJRUtDV�GH�DQRPLD�\�HVWUXFWXUD�FRQ�'XUNKHLP��R�ORV�UHFLHQWHV�WUDEDMRV�GH�OD�VRFLRORJtD�FRQWHPSRUiQHD�
HQ�GRQGH�DXWRUHV�FRPR�3LHUUH�%RXUGLHX�PXHVWUDQ�HO�SUREOHPD�GHO�'HUHFKR�FRPR�XQ�FDPSR�MXUtGLFR�TXH�VH�HQFXHQWUD�
GHWHUPLQDGR�SRU�DFWLYLGDGHV�HVWUXFWXUDGDV�\�UHJXODGDV�DO�LQWHULRU�GHO�PLVPR���%RXUGLHX��������S��������$O�UHVSHFWR�
WDPELpQ�SXHGH�YHUVH��&RWWHUUHOO��5����������,QWURGXFFLyQ�D�OD�VRFLRORJtD�GHO�GHUHFKR��%DUFHORQD��$ULHO�'HUHFKR�

$Vt� PLVPR� DXWRUHV�� TXH� VH� DUULHVJDQ� D� LQVHUWDU� D� OD� $QWURSRORJtD� -XUtGLFD� FRPR� XQD� GLVFLSOLQD� GH� HVWXGLR�
DOWHUQDWLYD�DO�GHUHFKR�LXV SRVLWLYLVWD�OD�FXDO�VH�HQFDUJD�GH�GHVPLWLILFDU�YDULDV�YHUGDGHV�VDJUDGDV�GH�ORV�WH[WRV�OHJDOHV�
\�GH�ODV HVWUXFWXUDV�GH�OD�-XVWLFLD�\�GHO�(VWDGR��(VWHEDQ�.URW]�SODQWHD�DO�UHVSHFWR�TXH�H[LVWHQ�WUHV�FDPSRV�GH�HVWXGLR�
HQ�OD�DQWURSRORJtD�MXUtGLFD��HO�FDPSR�GHO�GHUHFKR�FRPSDUDGR�FRPR�FDPSR�GH�FRQIOLFWRV�\�GH�OXFKDV��HO�GHUHFKR�
FRPR�PHFDQLVPR�GH�FRQWURO�VRFLDO��\�HO�FDPSR�GHO�GHUHFKR�\�OD�LGHRORJtD��(VWD�GLYLVLyQ�FRUUHVSRQGH�D�XQD�OyJLFD�
FRQWUDLQGXFWLYD�D� ODV�GHO�GHUHFKR�FOiVLFR�SXHV� VH�FRPLHQ]D�FRQ�HO� HVWXGLR�GH� ORV�FRQIOLFWRV�\� VH� WHUPLQD�FRQ�HO�
HVWXGLR�GH�OD�LGHRORJtD��)��6LOYD�6DQWLHVWHEDQ�HQ�VX�OLEUR�,QWURGXFFLyQ�D�OD�DQWURSRORJtD�MXUtGLFD�LQGLFD�TXH�HQWUH�ORV�
WHPDV�GH�TXH�VH�RFXSD�HVWD�GLVFLSOLQD�WDPELpQ�HVWiQ�HO�SOXUDOLVPR�MXUtGLFR��HO�GHUHFKR�FRQVXHWXUGLQDULR��OD�GLIHUHQFLD�
HQWUH�HO�GHUHFKR�RILFLDO�\�ORV�VLVWHPDV�MXUtGLFRV�DOWHUQDWLYRV�FRPR�HO�FRPXQLWDULR�R�HO�GH�ORV�SXHEORV�LQGtJHQDV��HQWUH�
RWURV��$O�UHVSHFWR�SXHGH�YHUVH��0HUD]��$����������$QWURSRORJtD�MXUtGLFD��SHUVSHFWLYDV�VRFLRFXOWXUDOHV�HQ�HO�HVWXGLR�
GHO�GHUHFKR�GH�(VWHEDQ�.URW]��5HYLVWD�GH�7HRUtD�\�)LORVRItD�GHO�'HUHFKR����������������



FXDO� PH� JXVWDUtD� LQLFLDU� HVWD� GLVFXVLyQ� \� HV� OD� DSXHVWD� TXH� HVWDV� FRUULHQWHV� KDFHQ� SRU� OD�

FRQVWUXFFLyQ�GH�OD]RV�GLDOyJLFRV�LQWHUQDFLRQDOHV��UHJLRQDOHV�SHUR�WDPELpQ��WUDQVGLVFLSOLQDUHV�H�

LQFOXVR� LQGLVFLSOLQDUHV�� FRPR� HVWUDWHJLD� GH� UHVLVWHQFLD� FRQWUDKHJHPyQLFD� D� OD� YLROHQFLD�

HVWUXFWXUDO�\�HFRQyPLFD�GH�TXH�VRQ�YtFWLPDV�PLOORQHV�GH�SHUVRQDV�HQ�HO�PXQGR�\�SRU�VXSXHVWR�

HQ�$PpULFD /DWLQD�

3RVWXODU�SRU�HMHPSOR��FDWHJRUtDV�H[SOLFDWLYDV�SDUD�GHIHQGHU�IHQyPHQRV�FRPR�HO�DFWLYLVPR�

S~EOLFR�\�MXGLFLDO�\�VXV�UHODFLRQHV�FRQ�ORV�PRYLPLHQWRV�VRFLDOHV��FRQ�HO�(VWDGR�\�FRQ�OD�VRFLHGDG

FLYLO��GRFXPHQWDU�XQD�SURYRFDGRUD�SURSXHVWD�VREUH� ORV�DOFDQFHV�GHO�HPSRGHUDPLHQWR�GH� ODV�

VHQWHQFLDV�MXGLFLDOHV�\�GH�ODV�SROtWLFDV�S~EOLFDV�HQ�DOJXQRV�SDtVHV��GH�SDUWH�GH�ORV�PRYLPLHQWRV�

VRFLDOHV�\�GH�OD�VRFLHGDG�FLYLO�GH�OD�PDQR�GH�XQ�MXH]�R�XQ�IXQFLRQDULR�S~EOLFR�FRQ�SRVWXUDV��DO�

PHQRV� PRGHUDGDV�� HQ� HO� HQIRTXH� H� LPSOHPHQWDFLyQ� GH� ORV� '(6&�� GHVFULELU� FRQ� FXLGDGR�

PHWyGLFR� \� DQDOtWLFR� DOJXQDV� WUDQVIRUPDFLRQHV� VRFLDOHV� H� LQVWLWXFLRQDOHV� GH� SDtVHV� \� GH�

VRFLHGDGHV�TXH�KDQ�YLYLGR�OLWLJLRV�HVWUDWpJLFRV�R�SROtWLFDV�S~EOLFDV�HQ�OD�GHIHQVD�GH�'HUHFKRV�

(FRQyPLFRV�6RFLDOHV�\�&XOWXUDOHV��'(6&��DVt�FRPR�HQ�VX LPSOHPHQWDFLyQ� UHSUHVHQWDQ VROR

DOJXQRV GH HVWRV HVIXHU]RV HQ ORV FXDOHV VH SXHGH�REVHUYDU�ORV�DOFDQFHV�\�ORV�DSRUWHV�TXH�

HVWDV�WHQGHQFLDV�DFDGHPLFLVWDV�OH�KDFHQ�D OD�VRFLHGDG�HQ JHQHUDO���

6H� WUDWD�DGHPiV�GH�GLVFXVLRQHV�TXH�VH�SURSRQHQ�GHVGH�XQ�GLiORJR� LQWHUGLVFLSOLQDU�FRQ� OD�

KLVWRULD��OD�VRFLRORJtD��OD�FLHQFLD�SROtWLFD�\�OD�ILORVRItD�\�TXH�HVWDEOHFHQ�XQD�UHODFLyQ�PXFKR�PiV�

GHVFDUQDGD� HQWUH� HO� GHUHFKR� \� OD� UHDOLGDG� UHFRQRFLHQGR� HO� URO� GH� ORV�PRYLPLHQWRV� VRFLDOHV�

ODWLQRDPHULFDQLVWDV��OD�FULVLV�GH�ORV�(VWDGRV�± QDFLyQ�SRU�D�ODV�H[LJHQFLDV�GHO�PRGHOR�HFRQyPLFR�

DFWXDO��ORV�HIHFWRV�GHO�FRORQLDOLVPR�\�OD�SHUVLVWHQWH�OXFKD�GH�FODVHV��OR�FXDO�GHVERUGD�PXFKDV�

YHFHV�HO�WH[WR OHJDO���

�� 6REUH� HVWD� GRFXPHQWDFLyQ� QRV� VXVFULELPRV� D� WRGD� OD� SURGXFFLyQ� ELEOLRJUiILFD� GH� DXWRUHV� FRPR� &HVDU�
5RGUtJXH]� \� 5RGULJR� 8SULQP\� D� WUDYpV� GH� VX� FHQWUR� GH� HVWXGLR� 'HMXVWLFLD�� (QWUH� DOJXQRV� GH� HVWRV� WH[WRV�
HPEOHPiWLFRV�SDUD�HVWRV�WySLFRV�VH�HQFXHQWUDQ��3pUH]��/���8SULPQ\��5�� 5RGUtJXH]��&���������/RV�GHUHFKRV�VRFLDOHV�
HQ�VHULR��KDFLD�XQ�GLiORJR�HQWUH�GHUHFKRV�\�SROtWLFDV�S~EOLFDV��%RJRWi��'HMXVWLFLD��,GHS���$UFLGLiFRQR��3���(VSHMR��
1���5RGUtJXH]��&����������'HUHFKRV�VRFLDOHV��MXVWLFLD��SROtWLFD�\�HFRQRPtD�HQ�$PpULFD�/DWLQD�%XHQRV�$LUHV��6LJOR�
GHO�+RPEUH�HGLWRUHV�

�� $�HVWH�SXQWR�SXHGH�UHYLVDUVH��(VWUDGD��-����������2UGHQ�QHROLEHUDO�\�UHIRUPDV�HVWUXFWXUDOHV�HQ�OD�GpFDGD�GH�
������5HYLVWD�&LHQFLD�3ROtWLFD������8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��'HSDUWDPHQWR�GH�&LHQFLD�3ROtWLFD����� ����
,QVWLWXWR� /DWLQRDPHULFDQR� SDUD� XQD� 6RFLHGDG� \� XQ�'HUHFKR�$OWHUQDWLYRV�� ,/6$� �������3ROtWLFDV� DJUDULDV� SDUD�
&RORPELD��%RJRWi�� ,/6$��2IIH��&��� �������3DUWLGRV�SROtWLFRV� \� QXHYRV�PRYLPLHQWRV� VRFLDOHV��0DGULG��6LVWHPD��
3XJD��0����������/LWLJLR�\�&DPELR�6RFLDO�HQ�$UJHQWLQD�\�&RORPELD��%XHQRV�$LUHV��&/$&62�



3RU� HVWDV� UD]RQHV� \� SRUTXH� VHJXLPRV� FUH\HQGR� HQ� OD� IRUPDFLyQ� GH� XQD� FRQFLHQFLD� GH�

SHQVDPLHQWR�FUtWLFR�GHVGH�\�SDUD�OD�DFDGHPLD�MXUtGLFD�FRORPELDQD��SRUTXH�FUHHPRV�DGHPiV��

TXH�HV�GHEHU�GH�OD�PLVPD��OHHU�FRQ�UHVSRQVDELOLGDG�D�ODV�QXHYDV�UDFLRQDOLGDGHV JXEHUQDPHQWDOHV�

HQ�$PpULFD�/DWLQD��HV�TXH�MXVWLILFDPRV�HVWDV�RWUDV�OHFWXUDV�SDUD�HO�'HUHFKR�\�SDUD�OD -XVWLFLD�

&RQVLGHUDPRV�SRU�WDQWR�TXH�VLJXH�VLHQGR�SHUWLQHQWH�\�QHFHVDULR�HQ�OD�WUDQVIRUPDFLyQ�OHJDO��

XQ�HQIRTXH�FUtWLFR�TXH�VH�XELFD�HQ�OD�RULOOD�GHO�RWUR�'HUHFKR��(VWR�SDUD�DSRUWDU�\�SDUD�DGHQWUDUVH�

HQ�XQ�GHEDWH�FRQ�DUJXPHQWRV�VREUH�ODV�WHQVLRQHV�\�ORV�UHWRV�GH�ORV�(VWDGRV�ODWLQRDPHULFDQRV�HQ�

OD�GHIHQVD�\�JDUDQWtD�GH�GHUHFKRV�SDUD�VXV�FLXGDGDQRV�

/R�DQWHULRU�WDPELpQ��SDUD�DSRUWDU�\�HQULTXHFHU�OD�GLVFXVLyQ GH�VL�HV�SRVLEOH�SHQVDU�XQ�GHUHFKR�

TXH�VH�SXHGD�SURSRQHU��SDUD�$PpULFD�/DWLQD��EDMR�RWUD�UDFLRQDOLGDG��(VWDUtDPRV�KDEODQGR��SRU�

VXSXHVWR�� GH� RWUDV� UDFLRQDOLGDGHV� JXEHUQDPHQWDOHV�� GDGR� ORV� PRPHQWRV� KLVWyULFRV� TXH�

HQIUHQWDQ�PXFKRV� SDtVHV� GH� ORV� FXDOHV� VH� SURSRQHQ� OD� UHIXQGDFLyQ� GH� VX� (VWDGR� ± QDFLyQ��

7DPELpQ�QRV�HQFRQWUDUtDPRV�IUHQWH�D�XQDV�QXHYDV�UDFLRQDOLGDGHV�TXH�SLHQVHQ�HQ�ORV�VXMHWRV�

H[FOXLGRV�SRU�HO�FRQVWLWXFLRQDOLVPR�OLEHUDO��FRPR�SRU�HMHPSOR�HO�FDPSHVLQDGR�FRORPELDQR��GH�

OD�&RQVWLWXFLyQ�3ROtWLFD�GH������\�TXH�SULRULFH�HQ�VX�DJHQGD�WHPDV�FRPR�OD�JREHUQDELOLGDG��OD�

UHIRUPD�LQVWLWXFLRQDO�\�HO�GHVDUUROOR�KXPDQR�

(VWH�HQIRTXH�HV�SHUWLQHQWH�HQ�OD�PHGLGD�TXH�WUDWD�GH�SURIXQGL]DU�HQ�ORV�GHEDWHV�GH�VL�HVWRV�

FRQVWLWXFLRQDOLVPRV� HQ� WUDQVLFLyQ�GH�$PpULFD�/DWLQD�� FRQVWLWX\HQ�XQD� OXFKD�DQWLVLVWpPLFD� \�

FRQWUDKHJHPyQLFD�GHVGH�HO�6XU�*OREDO�\�VL�HVWRV�FRQVWLWXFLRQDOLVPRV�UHSUHVHQWDQ�OD�OXFKD�GHVGH�

HO�GHUHFKR�SRU�UHWRPDU�SROtWLFDV�S~EOLFDV�UHGLVWULEXWLYDV�\�SURSRQHQ�UHIRUPDV�HVWUXFWXUDOHV�GHO�

(VWDGR�

3RU�HVR��ODV�UHIOH[LRQHV�GH�HVWH�WH[WR�DSHQDV�DEUHQ�XQD�SXHUWD�D�OD�LQPHQVD�JDPD�GH�GHEDWHV�

\�IXWXUDV�LQYHVWLJDFLRQHV�TXH�SRGUiQ�JHVWDUVH�HQ�WRUQR�DO�URO�GHO�GHUHFKR�\�GH�ORV�WULEXQDOHV�HQ�

OD�WUDQVIRUPDFLyQ�VRFLDO�\�HQ�ODV�UHIRUPDV�HVWUXFWXUDOHV�GHO�(VWDGR�DVt�FRPR�VREUH�OD�OHJLWLPLGDG�

\�OD�XWLOLGDG�GHO�DFWLYLVPR�MXGLFLDO�HQ�HVWRV�WHPDV��XQD�SUHJXQWD�LQDGPLVLEOH�SDUD�ODV�HVFXHODV�

MXUtGLFDV�IRUPDOLVWDV�\�FRQVHUYDGXULVWDV�FX\RV�SDUiPHWURV�QR�HVWiQ�HQOLVWDGRV�SDUD�GHVFULELU�OD�

FUHDWLYLGDG�LQVWLWXFLRQDO�\�HVSHFLDOPHQWH�MXGLFLDO��EDMR�XQD�SRVWXUD�URPiQWLFD�GH�WULGLYLVLyQ�GH�



SRGHUHV��XQD�GHOLPLWDFLyQ�HQ�OD�WHRUtD�GH�ODV�IXHQWHV�\�XQD�FLHJD�IH�HQ�ORV�yUJDQRV�GH�HOHFFLyQ�

GLUHFWD�SDUD�DVXPLU�UHWRV�HQ�LQMXVWLFLDV�VRFLRHFRQyPLFDV�

3HUR� QRVRWURV� FRQVLGHUDPRV�� MXQWR� FRQ� HVWD� OtQHD� GH� DXWRUHV� MXUtGLFRV� FUtWLFRV�� TXH� ODV�

LQMXVWLFLDV� VRFLRHFRQyPLFDV� WDPELpQ� GHEHQ� OOHYDUVH� D� MXLFLR�� SXHV� VH� WUDWD� GH� GHUHFKRV�� ORV�

FXDOHV�LQFLGHQ�HQ�

ORV�PLOORQHV�GH�KDELWDQWHV�GH�EDUULRV�GH� LQYDVLyQ�� ORV�PLHPEURV�GH�PLQRUtDV�pWQLFDV�\�

UDFLDOHV��ORV�QLxRV�PDOQXWULGRV��ODV�YtFWLPDV�GH�OD�GLVFULPLQDFLyQ�GH�JpQHUR�\�GH�OD�YLROHQFLD�

VH[XDO�� ORV� UHIXJLDGRV�� ORV� GHVHPSOHDGRV� FUyQLFRV�� ODV� OHJLRQHV� GH� WUDEDMDGRUHV� GH� OD�

HFRQRPtD�LQIRUPDO��ORV�HPLJUDQWHV�VLQ�GHUHFKRV�\�ODV�SHUVRQDV�VLQ�DFFHVR�D�HGXFDFLyQ��VDOXG�

R�DOFDQWDULOODGR�GH�FDOLGDG���5RGUtJXH]��������S�����

$XQDGR�D�³OD�GHVLJXDOGDG�HQWUH�6XU�\�1RUWH�*OREDOHV�\�D�ORV�HIHFWRV�GHVLJXDOHV�GHO�FDPELR�

FOLPiWLFR´��5RGUtJXH]��������S�������WRGDV�HVWDV�SREODFLRQHV�VH�FRQVWLWX\HQ�HQ�YtFWLPDV�GH�OD�

H[FOXVLyQ� UDGLFDO� TXH� WHyULFRV� HQ� HVWH� WHPD� LQVLVWHQ�� GHEHQ� OOHYDUVH� D� MXLFLR� FRPR� IRUPDV�

HPEOHPiWLFDV�GH�LQQRYDFLyQ�FRQVWLWXFLRQDO�HQ�HO�6XU�*OREDO�HQ�GRQGH�ORV�MXHFHV�HVWDEOHFHQ�XQD�

UHODFLyQ� GLDOyJLFD� FRQ� ORV� PRYLPLHQWRV� VRFLDOHV� \� FRQ� OD� VRFLHGDG� FLYLO� SDUD� PDWHULDOL]DU�

GHUHFKRV��/D�LGHD�HV�TXH�³HO�WULEXQDO�PHGLH�HQWUH�GHVLJXDOGDG�\�GRPLQDFLyQ�R�H[FOXVLyQ�UDGLFDO��

TXH�ORV�WULEXQDOHV�DERUGHQ�GHEDWHV�GLVWULEXWLYRV�ORV�FXDOHV�FRQWULEX\HQ�SDUD�SRQHU�OtPLWHV�D�ORV�

VLVWHPDV�MXUtGLFRV�\�HFRQyPLFRV´���5RGUtJXH]��������S������(VWRV�QXHYRV�FRQVWLWXFLRQDOLVPR�

SURJUHVLVWDV�SXHGHQ�UHSUHVHQWDUVH�GH�PDQHUD�PiV�FODUD�HQ�GHFLVLRQHV�MXGLFLDOHV�HVWUXFWXUDOHV�

TXH�WRFDQ�YLRODFLRQHV�VLVWHPiWLFDV�\�JHQHUDOL]DGDV�D�'(6&��HO�MXLFLR�D�OD�H[FOXVLyQ HV�HQWRQFHV�

OD�OXFKD�SRU�OD�MXVWLFLD VRFLDO�

¢4Xp�WLSR�GH�DGYHUWHQFLDV�WHyULFDV�HVWDEOHFHQ�ORV�DXWRUHV�GHO�RWUR�GHUHFKR�UHVSHFWR�DO�VLVWHPD�

GH�MXVWLFLD�\�GH�HIHFWLYL]DFLyQ�GH�GHUHFKRV�HQ�$PpULFD�/DWLQD�D�TXLHQHV�UHIHUHQFLDPRV�HQ�HVWH�

WUDEDMR"� %LHQ�� HV� YDVWR� \� SURIXQGR� HO� Q~PHUR� GH� DXWRUHV� TXH� SRGUtDQ� QXWULU� HVWD� JUDQ

FODVLILFDFLyQ��7DPELpQ�HV�DPSOLR�HO�DQiOLVLV�TXH�HOORV�FRQVWUX\HQ�UHVSHFWR�D�HVWH�SXQWR��SHUR�

QRVRWURV�KHPRV�GHFLGLGR��SDUD�HIHFWRV�HVSHFtILFRV�GH�HVWH�WUDEDMR��HVFRJHU�WUHV�JUDQGHV�JUXSRV�

GH� HOORV� TXH� D� VDEHU� VH� EDVDQ� HQ� D�� SRVWXUDV� GH� OD� WHRUtD� FUtWLFD� PDU[LVWD�� SRVPDU[LVWD� \�

SRVHVWUXFWXUDOLVWD��E��FRUULHQWHV�GHIHQVRUDV�GH�OD�MXVWLFLDELOLGDG�GH�ORV�'(6&��F��UHSUHVHQWDQWHV�

GH�OD�WHRUtD�GHFRORQLDO�



3RGUtDPRV�GHFLU�SDUD�HPSH]DU��TXH�XQD�DGYHUWHQFLD�HQ�OD�FXDO�FRLQFLGHQ�HVWRV�WUHV�JUXSRV�

GH� FRUULHQWHV� DFDGpPLFDV� HV� TXH� HO� GHUHFKR�PRGHUQR� HV� FODUDPHQWH� XQ� GHUHFKR� FDPXIODGR��

HVFRQGLGR�WUDV�OD�SURSXHVWD�GH�OD�QHXWUDOLGDG��OD�LJXDOGDG�\�OD�XQLYHUVDOLGDG�GH�GHUHFKRV�SDUD�

WRGRV��8Q� GHUHFKR� TXH� VLJXH� VLHQGR�PX\� DUELWUDULR� HQ� HO� VHQWLGR� TXH� OH� RWRUJD� D� OD� QRUPD�

MXUtGLFD�\�TXH�PLHQWH�HQ�WHPDV�FRPR�OD�YDOLGH]�GH�OD�QRUPD�MXUtGLFD��HO�FRQVHQWLPLHQWR�\�OD�

YROXQWDG�JHQHUDO�\�HO�ELHQ FRP~Q�

(VWR�SRUTXH�VH�VLUYH�SDUD�FRQWLQXDU�RFXOWDQGR�OD�FOiVLFD�IyUPXOD�GRQGH�ORV�LQWHUHVHV�GH�XQD�

SRUFLyQ�PX\�SHTXHxD�GH�OD�VRFLHGDG�VH�SURWHJHQ�SRU�HQFLPD�GH�ORV�GHUHFKRV�GH�WRGR�HO�UHVWR��

3DUHFLHUD�TXH�HO�DOFDQFH�GH�GHUHFKRV�� OD�XQLYHUVDOLGDG�\�OD�DVSLUDFLyQ�GH�XQ�GHUHFKR�SDUD�OD�

WRWDOLGDG�GH� OD�SREODFLyQ�� VH�GLOX\H�FXDQGR�HVWH� VH�SUHVWD�SDUD� VHUYLU�D� HVWDGRV�QHROLEHUDOHV�

UHSUHVLYRV�� TXH� VROR VDEHQ� LQFUHPHQWDU� OD� YLJLODQFLD� \� FRQWLQXDU� SURPRYLHQGR� OD� JXHUUD��

&RQIRUPH�OR�GLFH�XQR�GH�ORV�DXWRUHV�TXH�UHIHUHQFLDUHPRV�D�FRQWLQXDFLyQ��³(O�'HUHFKR�PRGHUQR�

VROR�FRQRFH�GRV�GLRVHV��HO�GH�ODV�PHUFDQFtDV�\�HO�GH�ODV�DPHWUDOODGRUDV´���0RQFD\R��������S�����

(V�DVt�TXH�OD�FUHDWLYLGDG�GH�ORV�FRQVWLWXFLRQDOLVPRV�ODWLQRDPHULFDQRV�GHEH�VHU�UHFRQRFLGD�

HQ�VX�MXVWD�SURSRUFLyQ��SXHV�DGHODQWD�VXV�FDXVDV�GH�OD�PDQR�GHO�³SHOLJURVR´�GHUHFKR�PRGHUQR��

&RQ� WRGR� VH� WUDWD� GH� XQ� FRQVWLWXFLRQDOLVPR� YLYR�� FDPELDQWH� \� GLQiPLFR�� TXH� GHILHQGH� HO�

SOXUDOLVPR�MXUtGLFR��TXH�WUDQVIRUPD�OD�MXVWLFLD�OLEHUDO�HQ�XQD�E~VTXHGD�KDFLD�HO�EXHQ�YLYLU�\�TXH�

WUDWD�GH�DQWHSRQHU�OD�YLGD�\�HO�ELHQ�FRP~Q�DO�GHUHFKR�\�DO (VWDGR�

<� HV� XQ� FRQVWLWXFLRQDOLVPR� TXH� SLHQVD� HQ� WHPDV� FRPR�� /D� HVWUXFWXUD� GHO� (VWDGR� \� OD�

WULGLYLVLyQ�GH�SRGHUHV��OD�SDUWLFLSDFLyQ�\�HO�SRGHU�FLXGDGDQR��ORV�PHFDQLVPRV�GH�SDUWLFLSDFLyQ�

GHPRFUiWLFRV�\�QR�OLEHUDOHV��OD�LQFRUSRUDFLyQ�LQQRYDGRUD�GH�ORV�GHUHFKRV�(FRQyPLFRV�6RFLDOHV�

\�&XOWXUDOHV�FRPR�IXQGDPHQWDOHV�\�VX�HIHFWLYL]DFLyQ�D�WUDYpV�GH�SROtWLFDV�S~EOLFDV�FUHDWLYDV�\�

QRYHGRVDV�

'HEH� UHFRQRFHUVH�� HQ� VX� MXVWD� PHGLGD� DGHPiV�� TXH� VH� WUDWD� GH� XQ� FRQVWLWXFLRQDOLVPR�

FKRFDQWH�� LQVWLJDGRU�\�PROHVWR�SDUD�OD�OyJLFD�OLEHUDO�GH�ODV�FRQVWLWXFLRQHV�EXUJXHVDV��TXH�VH�

EXVFD�D�Vt�PLVPR�\�TXH�DSXHVWD�D�OD�LQQRYDFLyQ�VRFLDO��SROtWLFD�\�HFRQyPLFD�OR�FXDO�LPSOLFD�VL�

ELHQ� QR� XQ� UHPSOD]R�� Vt� XQ� GXOFH� GHVSOD]DPLHQWR� SDUD� OD� LGHRORJtD� MXUtGLFD� QHROLEHUDO�

LPSRQHQWH��YLROHQWD�\�GHVJDVWDGD�



�� $QWHFHGHQWHV�GH�ORV�QXHYRV�FRQVWLWXFLRQDOLVPRV ODWLQRDPHULFDQRV

/D� LGHD� RULJLQDULD� GHO� FRQVWLWXFLRQDOLVPR� QDFLHQWH� FRQVLVWtD� HQ� SRQHU� XQ� OtPLWH� DO� SRGHU�

PLHQWUDV�TXH�HVWH�HGLILFDED�XQDV�EDVHV�VyOLGDV�SDUD�VRSRUWDU�HO�PRGHOR�GH�HVWDGR�\�GH�GHUHFKR�

PRGHUQR�� (VWRV� GLVFXUVRV� FRQVWLWXFLRQDOHV� VH� JHVWDQ� HQ� HO� PDUFR� GH� GRV� FRQRFLGDV� \D

UHYROXFLRQHV� TXH� HPEOHPDWL]DQ� HO� QDFLPLHQWR� GHO� GHUHFKR� GH� OD� PRGHUQLGDG�� (VWDV� VRQ� OD�

UHYROXFLyQ� IUDQFHVD� \� OD� QRUWHDPHULFDQD� ODV� FXDOHV� DVSLUDEDQ� D� FRQVROLGDU� MXVWDPHQWH� HVWRV�

SULQFLSLRV��OLEHUWDG�EDVDGD�HQ�XQ�OtPLWH�DO�SRGHU�\�QDFLPLHQWR�GH�XQ�QXHYR�GHUHFKR�GH�WRGRV�\�

SDUD�WRGRV�

6LQ� HPEDUJR� HO� FRQVWLWXFLRQDOLVPR� ODWLQRDPHULFDQR� RULJLQDULR� WLHQH� FRQWHQLGRV�

DVSLUDFLRQLVWDV� GH� OLEHUWDG� VREUH� VXV� IODJHORV� SURSLRV�� (O� PiV� LPSRUWDQWH�� HO� VRPHWLPLHQWR�

VRFLDO��HFRQyPLFR�\�SROtWLFR�DO�LPSHULR��VL�VH�TXLHUH��DO�VLVWHPD�LPSHULDO��(V�SRU�HVR�TXH�5REHUWR�

*DUJDUHOOD�LQGLFD�TXH�HO�LQWHUURJDQWH�TXH�VH�WUDWDED�GH�UHVSRQGHU�GHVGH�HO�FRQVWLWXFLRQDOLVPR�

ODWLQRDPHULFDQR� UHSXEOLFDQR� HUD� MXVWDPHQWH� FyPR� ORJUDU� HVWD� VXHUWH� GH� LQGHSHQGHQFLD�

�*DUJDUHOOD��������

<D�HQ�RWURV�FRQWH[WRV�\�SDUD�RWURV�WLHPSRV��HPSH]DQGR�HO�VLJOR�;;�HQ�$OHPDQLD�\�WDPELpQ�

EDMR�ODV�EDQGHUDV�OLEHUWDULDV�GH�OD�UHYROXFLyQ�PH[LFDQD��QDFHUi�HO�OODPDGR�FRQVWLWXFLRQDOLVPR�

VRFLDO����&RQIRUPH�VH�HQFXHQWUD�GRFXPHQWDGR�SRU�*DUJDUHOOD���������HVWH�FRQVWLWXFLRQDOLVPR�

DGHPiV� GH� UHWRPDU� PXFKRV� SULQFLSLRV� D[LROyJLFRV� GHO� FRQVWLWXFLRQDOLVPR� OLEHUDO� \� GHO�

UHSXEOLFDQR�� HPSLH]D� D� SUHJXQWDUVH� VREUH� FyPR� FRQVWLWXFLRQDOL]DU� XQD� VXHUWH� GH� GHUHFKRV�

VRFLDOHV�SURYHQLHQWHV�GH�ODV�GHPDQGDV�PDU[LVWDV�TXH�GHQXQFLDQ�OD�UHODFLyQ�HQWUH�H[SORWDFLyQ�\�

GHUHFKRV�\�TXH�H[LJHQ�XQ�PRGHOR�HVWDWDO�TXH�LQWHUYHQJD�HQ�ODV�LQMXVWLFLDV�TXH�FDXVD�HO�PRGHOR�

HFRQyPLFR�GHO�FXDO�HV�FyPSOLFH��$SDUHFHQ�HQ�HVWH�FRQWH[WR��DO�PHQRV�VREUH�HO�SDSHO��GHUHFKRV�

VRFLDOHV� D� ORV� FXDOHV� QXQFD� DQWHV� VH� OHV� KDEtD� RWRUJDGR� XQD FDWHJRUtD� GH� MXVWLFLDELOLGDG�

�*DUJDUHOOD��������

3HUR�VROR�VHUi�OXHJR�GH�OD�VHJXQGD�JXHUUD�PXQGLDO�TXH�QDFHUi�OR�TXH�DXWRUHV�FRPR�0LJXHO�

�� 9HU��*DUFtD���-����������(O�FRQVWLWXFLRQDOLVPR�VRFLDO�\�OD�FRQVWLWXFLyQ�PH[LFDQD�GH�������8Q�WH[WR�PRGHOR�\�
SUHFXUVRU��5HFXSHUDGR�GH�� KWWSV���DUFKLYRV�MXULGLFDV�XQDP�P[�ZZZ�EMY�OLEURV����������SGI� $UDQJR��5��� ��������
(O� FRQVWLWXFLRQDOLVPR� 6RFLDO� /DWLQRDPHULFDQR�� 5RGROIR� $UDQJR�� 5HFXSHUDGR� GH��
KWWS���ZZZ�URGROIRDUDQJR�FRP�ZS�FRQWHQW�XSORDGV���������&RQVWLWXFLRQDOLVPR�VRFLDO�ODWLQRDPHULFDQR�SGI



&DUERQHOO�\�5LFDUGR�*XDVWLQL�OODPDQ�HO�QHRFRQVWLWXFLRQDOLVPR����/R�DQWHULRU�SDUD�SDtVHV�GH�OD�

(XURSD�RFFLGHQWDO�FRPR�(VSDxD��,WDOLD��3RUWXJDO�\�$OHPDQLD��8QR�GH�ORV�SULQFLSDOHV�FRQFHSWRV�

TXH�GHILHQGHQ�HVWDV�FRUULHQWHV�EDMR�OXFKDV�TXH�VH�OLEUDQ�SRU�HO�VHQWLGR�GH�OD�QRUPD�MXUtGLFD�HV�

OD�³OD�LQFOXVLyQ�GH�XQ�FRQMXQWR�GH�HOHPHQWRV�PDWHULDOHV�HQ�OD�&RQVWLWXFLyQ��GHMDQGR�GH�VHU�pVWD�

H[FOXVLYDPHQWH�XQD� IRUPD�GH�RUJDQL]DFLyQ�GHO�SRGHU�R�GH�HVWDEOHFLPLHQWR�GH�FRPSHWHQFLDV�

SDUD�GLULJLUVH�D�OD�FRQFUHFLyQ�GH�XQD�VHULH�GH�ILQHV�VXVWDQWLYRV´��&DUERQHOO��������S������&RPR�

SXHGH�YHUVH�EDMR�ODV�WHQVLRQHV�VREUH�OD�HVWUXFWXUDFLyQ�GH�SULQFLSLRV FRPR�XQLGDGHV�FRQ�VHQWLGR�

QRUPDWLYR� \� SRU� WDQWR� DMXVWLFLDEOHV�� DSDUHFHQ� ODV� FRUWHV� FRQVWLWXFLRQDOHV� \� DVXPHQ� XQ�

SURWDJRQLVPR�LQXVLWDGR�DO�LQWHULRU�GH�ODV�LQVWLWXFLRQHV�GHO�VLVWHPD�MXUtGLFR�

3HUR�HO�FRQVWLWXFLRQDOLVPR�ODWLQRDPHULFDQR�WLHQH�XQDV�FRQQRWDFLRQHV�QXHYDV�TXH�GHVERUGDQ�

OD�DPSOLDFLyQ�GH�GHUHFKRV�MXVWLFLDEOHV��OD�DSHUWXUD�GH�VHQWLGR�DO�WH[WR�FRQVWLWXFLRQDO�\�HO�SDSHO�

GH�ORV�MXHFHV�FRQVWLWXFLRQDOHV��OR�FXDO�\D�HV�XQD�WUDQVIRUPDFLyQ�GH�SURIXQGDV�HQYHUJDGXUDV�SDUD�

HO� GHUHFKR�PRGHUQR��(VWDV� FRQQRWDFLRQHV� VH� HQFXHQWUDQ�QXWULGDV�GH�XQD� VHULH�GH�GHPDQGDV�

JHVWDGDV� EDMR� ODV� OyJLFDV� \� ORV� YDORUHV� GH� ORV� PRYLPLHQWRV� VRFLDOHV� \� EDMR� XQD� SRVWXUD�

FRQWUDKHJHPyQLFD� TXH� HQFXHQWUD� VXV� UDtFHV� HQ� HO� SHQVDPLHQWR� RULJLQDULR� HVSHFLDOPHQWH�

LQGtJHQD� \� TXH� SURSRQH� WDPELpQ� XQD UHVLVWHQFLD� FRQWUDFXOWXUDO� LPSRUWDQWH� \� DOWDPHQWH

LQQRYDGRUD���

$OJXQRV�GH� ORV�SURIHVRUHV�TXH�KDQ� WUDWDGR�GH� FDUWRJUDILDU� HVWRV� WHPDV� VRQ� ORV� HVSDxROHV�

5REHUWR�9LFLDQR�\�5XEpQ�0DUWtQH]��TXLHQHV�FRQVLGHUDQ�TXH�D�HVWH�UHQDFHU�FRQVWLWXFLRQDO�HQ�

$PpULFD�/DWLQD SXHGH�FDUDFWHUL]iUVHOR�SRU�XQ�FDPELR�GH�UHIHUHQWHV��GDGR�OD�DSDULFLyQ�GH�QXHYDV�

IXHU]DV� SROtWLFDV� \� OD� DSXHVWD� SRU� XQ� PRGHOR� FRQVWLWXFLRQDO� TXH� KD� LPSOLFDGR� LPSRUWDQWHV�

�� $�HVWH� UHVSHFWR�� UHYLVDU��*XDVWLQL��5�� ��������/D� FRQVWLWXFLRQDOL]DFLyQ�GHO� RUGHQDPLHQWR� MXUtGLFR�� HO� FDVR�
LWDOLDQR�� (Q�� &DUERQHOO�� 0��� 1HRFRQVWLWXFLRQDOLVPR�V�� �SS�� ��� ������ 0DGULG�� 7URWWD�� *XDVWLQL�� 5�� ��������
�1HR�FRQVWLWXFLRQDOLVPR��XQ�DQiOLVLV�PHWDWHyULFR��(Q��&DUERQHOO��0���1HRQFRVWLWXFLRQDOLVPR�V���0DGULG��7URWWD�

�� 6REUH�HO�WHPD��DXWRUHV�FRPR�5RGULJR�8SULPQ\��&HVDU�%DOGL��5DTXHO�<ULJR\HQ��KDQ�GRFXPHQWDGR�HVWRV�DSRUWHV�
FRQVWLWXFLRQDOHV� ODWLQRDPHULFDQRV� FRPR� XQ� FRQVWLWXFLRQDOLVPR� PXOWLFXOWXUDO�� FRQVWLWXFLRQDOLVPR� SOXULFXOWXUDO� \�
FRQVWLWXFLRQDOLVPR� LQWHUFXOWXUDO��%DOGL��&�� ��������'HO�FRQVWLWXFLRQDOLVPR�PRGHUQR� DO�QXHYR�FRQVWLWXFLRQDOLVPR�
ODWLQRDPHULFDQR�GHVFRORQL]DGRU��5HYLVWD�GH�'HUHFKRV�+XPDQRV�\�(VWXGLRV�6RFLDOHV�������������<ULJR\HQ��5��+LWRV�
GHO�UHFRQRFLPLHQWR�GHO�SOXUDOLVPR�MXUtGLFR�\�HO�GHUHFKR�LQGtJHQD�HQ�ODV�SROtWLFDV�LQGLJHQLVWDV�\�HO�FRQVWLWXFLRQDOLVPR�
DQGLQR��(Q��%HUDRQGR�0����������%LOEDR��8QLYHUVLGDG�GH�'HXVWR��SS�������*ULJR\HQ��5����������(O�KRUL]RQWH�GHO�
FRQVWLWXFLRQDOLVPR�SOXUDOLVWD��GHO�PXOWLFXOWXUDOLVPR�D�OD�GHVFRORQL]DFLyQ��(Q��5RGULJXH]�&��(O�GHUHFKR�HQ�$PpULFD�
/DWLQD��8Q�PDSD�SDUD�HO�SHQVDPLHQWR�MXUtGLFR�GHO�VLJOR�;;,���SS��������0p[LFR��6LJOR�;;,�������



UXSWXUDV� FRQ� ORV� SDWURQHV� GHO� FRQVWLWXFLRQDOLVPR� OLEHUDO��� $VSHFWRV� VHPHMDQWHV� KDQ� VLGR�

WUDWDGRV�SRU�DXWRUHV�FRPR�$OEHUW�1RJXHUD��0DUFRV�&ULDGR��TXLHQHV�FRQVLGHUDQ�TXH�HO�UHIHUHQWH�

IXQGDPHQWDO�SDUD�HVWD� WUDQVIRUPDFLyQ�HVWi�HQ�XQD� WHRUtD�GHPRFUiWLFD�UDGLFDO��3DUD� WRGR�HVWH�

JUXSR� GH� DXWRUHV�� SXHGHQ� FDO]DU� HQ� HVWDV�PLVPDV� FDUDFWHUL]DFLRQHV� FRQVWLWXFLRQHV� FRPR� OD�

FRORPELDQD�GH������� OD�YHQH]RODQD�GHO������� OD�FDUWD�HFXDWRULDQD�GH������\�OD�EROLYLDQD�GH�

�����

6LQ�HPEDUJR��HVWD�QR�HV�OD�~QLFD�IRUPD�GH�HQWHQGHU�HO�IHQyPHQR�GH�ORV�FRQVWLWXFLRQDOLVPRV�

ODWLQRDPHULFDQRV�� $XWRUHV� FRPR� $OEHUWR� $FRVWD� ������� FRQVLGHUDQ� FRPR� XQD� YHUGDGHUD�

LQQRYDFLyQ�HO�WUDVODGR�GHO�DQWURSRFHQWULVPR�FRQVWLWXFLRQDOLVWD�FOiVLFR�D�XQR�ELRFpQWULFR�HO�FXDO�

VH�RSRQH�D�ORV�PRGHORV�QHROLEHUDOHV�HVSHFLDOPHQWH�H[WUDFWLYLVWDV�GH�GRQGH�VH�GHVSUHQGHQ��SRU�

SULPHUD�YH]��GHUHFKRV�SDUD�OD�QDWXUDOH]D�VLQ�TXH�SDUD�VX�SURWHFFLyQ�VHD�QHFHVDULR�TXH�PHGLH�OD�

DIHFWDFLyQ�GH�DOJ~Q�GHUHFKR�SURSLR�GH�ORV�VHUHV�KXPDQRV��6H�WUDWDUtD�GH�XQD�WLWXODUL]DFLyQ�GH�

GHUHFKRV�SDUD�ORV�HOHPHQWRV�GH�OD�QDWXUDOH]D�FRQWHQLGRV�HQ�HVWDV�QXHYDV�FDUWDV�FRQVWLWXFLRQDOHV��

OR FXDO�DPHULWD�XQD�SURIXQGD�GLVFXVLyQ�TXH�DQDOLFH�RWUDV�YDULDEOHV�WDOHV�FRPR�ODV�WHQVLRQHV�FRQ�

ODV�SROtWLFDV�S~EOLFDV�\�ODV�REOLJDWRULDV�LQVHUFLRQHV�HQ�ORV�PHUFDGRV�GH�H[WUDFFLyQ�GH�SDUWH�GH�

ORV�HVWDGRV�HQ�/DWLQRDPpULFD��$FRVWD���������

(Q�HVWH�PLVPR�VHQWLGR�\�SDUD�WHUPLQDU�HVWH�SDQRUDPD�QR�SRGHPRV�ROYLGDU�ODV�FUtWLFDV�TXH�

SURYLHQHQ�GH�DXWRUHV�FRPR�'DQLHO�6DQGRYDO���������TXLHQ�FRQVLGHUD�TXH�GLFKDV�FRQVWLWXFLRQHV�

VRQ� DOWDPHQWH� FRQWUDGLFWRULDV� FRQ� ODV� SROtWLFDV� S~EOLFDV� \� ODV� SUiFWLFDV� GH� ORV� PRGHORV� GH�

HVWDGRV��OR�FXDO�SDUHFLHUD�WHUPLQDU�HQIUHQWiQGRODV�FRQ�ORV�PRYLPLHQWRV�VRFLDOHV�

(QWUH�ODV�FUtWLFDV�TXH�HVWH�WUDEDMD�DERUGDUi�FRQ�PD\RU�FXLGDGR�VH�HQFXHQWUD�OD�IRUPXODGD��

SRU�VXSXHVWR��SRU�5REHUWR�*DUJDUHOOD��������TXLHQ�DUJXPHQWD�XQ�FDPELR�FRQVWLWXFLRQDO�DSHQDV�

QRPLQDO�GRQGH�ODV�D[LRORJtDV�HQ�WRUQR�D�DOJXQRV�YDORUHV�FRQVWLWXFLRQDOHV�VH�SUHVHQWDQ�FUHDWLYDV�

\�WUDQVIRUPDGRUDV�SHUR�OD�SDUWH�RUJiQLFD�VLJXH�LQWDFWD�\�SRU�WDQWR��*DUJDUHOOD�FRQVLGHUD�TXH�VH�

WUDWDUtD�GH�XQD�FRQWLQXLGDG�LQVWLWXFLRQDO�EDMR�XQ�YHOR�GH�QRYHGDG�GRJPiWLFD�TXH�IXQGDPHQWD�

LGHROyJLFDPHQWH� HO� QDFLPLHQWR� GH� KLSHUSUHVLGHQFLDOLVPRV� HQ� ORV� HVWDGRV� QDFLyQ�

�� (Q�RWUDV�SDODEUDV��XQ�GHVDUUROOR�SURIXQGR��FRPR�GLUtD�1RJXHUD��GH�³VREHUDQtDV�LQWHQVDV´��9HU�DO�UHVSHFWR��
1RJXHUD�� $�� 	� &ULDGR�� 0�� �������� /D� FRQVWLWXFLyQ� FRORPELDQD� GH� ����� FRPR� SXQWR� GH� LQLFLR� GHO� QXHYR�
FRQVWLWXFLRQDOLVPR�HQ�$PpULFD�/DWLQD��5HYLVWD�(VWXGLRV�6RFLR�-XUtGLFRV��S�S��������



ODWLQRDPHULFDQRV�

�� /RV�'HUHFKRV�6RFLDOHV�HQ�$PpULFD /DWLQD

/RV�GHUHFKRV�VRFLDOHV�\�FXOWXUDOHV�VRQ�XQ�IHQyPHQR�TXH��SDUD�HO�FDVR�GH�$PpULFD�/DWLQD��

SXHGH� REVHUYDUVH� D� WUDYpV� GH� GRV� HVIHUDV� MXUtGLFR� ± SROtWLFDV� HVSHFLDOPHQWH�� /DV� SROtWLFDV�

S~EOLFDV�\�ODV�GHFLVLRQHV�MXGLFLDOHV�

6X�GLVFXUVR�IORUHFLy�FRQ�OD�FRQVROLGDFLyQ�GH�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�TXH�HPSH]DURQ�D�

HMHUFHU� XQD� LPSRUWDQWH� SUHVLyQ� VREUH� yUJDQRV� GH� VXSHUYLVLyQ� GH� RUGHQ� XQLYHUVDO� \� WDPELpQ�

UHJLRQDO��ORV�FXDOHV�H[LJtDQ�GH�ORV�(VWDGRV��LQGLFDGRUHV�SUHFLVRV�UHVSHFWR�GHO�FXPSOLPLHQWR�GH�

VXV�REOLJDFLRQHV�LQWHUQDFLRQDOHV��8Q�HMHPSOR�GH�HOOR�HV�HO�FDVR�GH�OD�&RPLVLyQ�,QWHUDPHULFDQD�

GH�'HUHFKRV�+XPDQRV�TXH�UHFLEH�LQIRUPHV�SHULyGLFRV�GH�ORV�(VWDGRV�HQ�YLUWXG�GHO�3URWRFROR�

GH�6DQ�6DOYDGRU�

3HUR�HO�QDFLPLHQWR�GH� ODV� OXFKDV�SRU�VXV� UHLYLQGLFDFLRQHV��EDMR�XQ� OHQWH�PiV�SROtWLFR�� VH�

DVRFLD�FRQ�ORV�³EORTXHRV�LQVWLWXFLRQDOHV´��5RGUtJXH]��������TXH�LPSLGHQ�VX�UHDOL]DFLyQ�HQ�HO�

VHQR�GH� VRFLHGDGHV� FRQ�XQD�FULVLV� EXURFUiWLFD� DXQDGD� D�XQD�GHPDQGD� VRFLDO�GH� HPHUJHQFLD�

GHELGR� D� GHVLJXDOGDGHV� HVWUXFWXUDOHV�� DO� LQWHULRU� GH� ODV� FXDOHV�� ODV� YtFWLPDV� ODV� FRQVWLWX\HQ�

JUDQGHV�SREODFLRQHV� H[FOXLGDV�SRU� UD]RQHV� HFRQyPLFDV�� VRFLDOHV�� FXOWXUDOHV�R�SROtWLFDV��/RV�

SDtVHV� GH� $PpULFD� /DWLQD�� VRQ� XQ� ODERUDWRULR� SHUIHFWR� GH� HVWH� EORTXHR� TXH� EXVFD� QXHYRV�

FDPLQRV�SDUD�UHVROYHU�ODV�GHPDQGDV�GH�VXV�SREODFLRQHV�GHVGH�XQD�WUDQVIRUPDFLyQ�SROtWLFD�GH�

ODV�LQVWLWXFLRQHV�D�VX�VHUYLFLR��(QWRQFHV�OD GHIHQVD�GH�ORV�'(6&��WDQWR�HQ�ORV�HVWUDGRV�MXGLFLDOHV�

FRPR�HQ�ODV�LQQRYDFLRQHV�LPSRUWDQWHV�GH�VXV�SROtWLFDV�S~EOLFDV��YXHOYH�D�SRQHU�HQ�HO�GHEDWH�

SROtWLFR�\�MXGLFLDO�D�OD�LQMXVWLFLD�TXH�UHVXOWD�GHO�PRGHOR�HFRQyPLFR�\�GH�OD�H[FOXVLyQ�HVWUXFWXUDO�

FRPR�ODV�YLROHQFLDV�D�FRPEDWLU�HQ�QXHVWUR�WLHPSR�

3RU� HVWD� UD]yQ�� FRQIRUPH� OR� PDQLILHVWD� HQ� YDULRV� GH� VXV� WUDEDMRV� &HVDU� 5RGUtJXH]�� ODV�

PDQLIHVWDFLRQHV�GH�DFWLYLVPR�MXGLFLDO�HQ�GHIHQVD�GH� ORV�'(6&��VH�RULJLQD� MXVWDPHQWH�HQ�XQ�

HVWDGR�GH�UHFXUUHQWH�EORTXHR�LQVWLWXFLRQDO�GH�PRGR�TXH�DOJXQDV�LQVWDQFLDV�FRPR�OD�MXGLFDWXUD��

DXQ�FXDQGR�HVWD�QR�VHD�OD� LQVWDQFLD�LGyQHD�SDUD�HIHFWLYL]DU�HO�FXPSOLPLHQWR�D�ODV�GHPDQGDV�

VRFLDOHV��DVXPH�HO�UHWR�GH�VDFXGLU�HO�HVWDQFDPLHQWR�GH�OD�EXURFUDFLD�HMHFXWLYD�\�DWDFDU�SUiFWLFDV�

DQWLGHPRFUiWLFDV�GH�ORV�(VWDGRV�



3DUD� SDtVHV� FRPR� &RORPELD�� HO� GLVFXUVR� GH� ORV� GHUHFKRV� VRFLDOHV� HPHUJH� HQ�PRPHQWRV�

SRVWHULRUHV�D�OD�H[SHGLFLyQ�GH�OD�&RQVWLWXFLyQ�GH�������FXDQGR�HO�DFWLYLVPR�MXGLFLDO�PDQWHQtD�

XQ� DPELHQWH� LGHDO� TXH� FRQWHPSODED� FRQWH[WRV� DQWLQyPLFRV� TXH H[LJtDQ� XQD� XUJHQWH�

UHLYLQGLFDFLyQ�GH�GHUHFKRV�

&UHR� TXH� HO� FRQVWLWX\HQWH� GH� ����� KL]R� XQ� GLDJQyVWLFR� MXGLFLDO� GH� OR� TXH� RFXUUtD� HQ�

&RORPELD�� XQD� HVSHFLH� GH� HVWDGR�GH� QDWXUDOH]D��(O� GLDJQyVWLFR� IXH� DFHUWDGR� \� OD� SURSXHVWD�

WDPELpQ��FRQIRUPDU�XQD�VRFLHGDG�PiV�GHPRFUiWLFD��TXH�SDVH�GH�OR�PHUDPHQWH�UHSUHVHQWDWLYR�D�

IRUPDV� SDUWLFLSDWLYDV� R� GLUHFWDV�� FRQ� XQD� WDEOD� GH� GHUHFKRV�PXFKR�PiV� FRQYLQFHQWH� TXH� OD�

DQWHULRU� \� GRQGH� VH� DUWLFXOHQ� GHUHFKRV� GHVFRQRFLGRV� HQ� OD� KLVWRULD� GHO� FRQVWLWXFLRQDOLVPR�

FRORPELDQR��ORV�HFRQyPLFRV��VRFLDOHV�\�FXOWXUDOHV���*DYLULD��������S����

<D�HQ�SDtVHV�FRPR�(FXDGRU�\�%ROLYLD��HO�GLVFXUVR�GH�ORV�GHUHFKRV�VRFLDOHV�DSDUHFH�HQ�ORV�

QXHYRV� DUWLFXODGRV� TXH� ORV� FRQWHPSODQ� \� ORV� LQFOX\HQ� VXV� UHFLHQWHV� FDUWDV� GH� ����� \� �����

UHVSHFWLYDPHQWH�

&RQ�WRGR��HO�GLVFXUVR�GH�ORV�GHUHFKRV�VRFLDOHV�SDUD�$PpULFD�/DWLQD�VH�KD�FRQVWLWXLGR�HQ�XQD�

YtD�SROtWLFR�ILORVyILFD�\�WDPELpQ�MXUtGLFR�SURFHVDO�SDUD�JDUDQWL]DU�ELHQHVWDU�PDWHULDO�HQ�UHODFLyQ�

FRQ�XQDV�YLVLRQHV�PiV�DPSOLDV�\�GH�PD\RU�DOFDQFH�HQ�WRUQR�DO�FRQFHSWR�GH GLJQLGDG�KXPDQD�\�

DVt� PLVPR�� HQ� XQ� LQVWUXPHQWR� SDUD� DIURQWDU� ORV� SUREOHPDV� HVWUXFWXUDOHV� DVRFLDGRV� FRQ� OD�

GHVLJXDOGDG�\�FRQ�OD�SREUH]D�GH�JUDQGHV�PDVDV�SREODFLRQDOHV�HQ�WRGR�HO�FRQWLQHQWH�

$VLPLVPR� \� FRQIRUPH� HVWH� GLVFXUVR� KD� DELHUWR� PXFKDV� SRVLELOLGDGHV� SDUD� DFFHGHU� D� OD�

MXVWLFLDELOLGDG�GH�XQ�PRGHOR�VRFLDO�\�HFRQyPLFR�HVWUXFWXUDOPHQWH�LQHTXLWDWLYR�\�YLROHQWR��OD�

ELEOLRJUDItD�\�ORV�HVWXGLRV�VRFLDOHV��ILORVyILFRV�\�MXUtGLFRV�HQ�WRUQR�D�HVWH�WHPD�VRQ�YDVWRV�\�

GLYHUVRV��OR�FXDO�HQULTXHFH�ODV�SRVLELOLGDGHV�GH�DQiOLVLV�SHUR�WDPELpQ�PHUHFH�XQ�VHJXLPLHQWR�

FXLGDGRVR�\�SURIXQGR�HVSHFLDOPHQWH�HQ�ORV�DSRUWHV�TXH�WRGDV�HVWDV�OtQHDV�KDFHQ�SDUD�HO�HMHUFLFLR�

GH�XQ�GHUHFKR�TXH�VH�HPEDUTXH�HQ�QXHYRV�UHWRV�WDQWR�GHVGH�ODV�SROtWLFDV�S~EOLFDV�FRPR�GHO�

DFWLYLVPR MXGLFLDO�

3DUD�HIHFWRV�GH�QXHVWUR�WHPD�GH�HVWXGLR�HV�GHFLU��GH�VX�UHODFLyQ�FRQ�HO�FRQVWLWXFLRQDOLVPR�

ODWLQRDPHULFDQR�� \� OD� LQFRUSRUDFLyQ�GH� ORV�'(6&�FRQ�PHFDQLVPRV�DGMXQWRV�GH� H[LJLELOLGDG�

OHJDO�DGLFLRQDGRV�D�ORV�HVWiQGDUHV�LQWHUQDFLRQDOHV��HQIRFDPRV�VX�HVWXGLR�GHVGH�ORV HVFHQDULRV�



QDFLRQDOHV� \� GH� ORV� LQWHUQDFLRQDOHV� FRPR� VRQ�� SRU� HMHPSOR�� OD� GLIXVLyQ� GH� ORV� HVWiQGDUHV�

FRQWHQLGRV� HQ� WUDWDGRV� FRPR� HO� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV� \�

FXOWXUDOHV�GH�OD�218��HO�3URWRFROR�GH�OD�&RQYHQFLyQ�$PHULFDQD�HQ�PDWHULD�GH�'(6&�\�WDPELpQ�

HQ�ODV�UHFRPHQGDFLRQHV�VREUH�GHUHFKRV�HVSHFtILFRV�H[SHGLGRV�SRU�RUJDQLVPRV�FRPR�HO�&RQVHMR�

GH�'(6&�GH�OD�218�

1RV� DGVFULELPRV� D� ORV� SURQXQFLDPLHQWRV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV� TXH�PDQWLHQHQ� OD�

WHQGHQFLD�GH�SUHVHQWDU�D�ORV�'(6&�FRPR�GLVSRVLFLRQHV�LJXDOPHQWH�MXUtGLFDV��ODV�FXDOHV�SXHGHQ�

VHU�H[LJLGDV�D�ORV�(VWDGRV�PHGLDQWH�DFFLRQHV�OHJDOHV��$Vt�SRU�HMHPSOR��GHVGH�$PpULFD�/DWLQD�

VH�KD�DSRUWDGR�SDUD�IRUWDOHFHU�HVWD�WHQGHQFLD�FRQ�OD�HPLVLyQ�GH�VHQWHQFLDV�IUHQWH�D�GHUHFKRV�

FRPR�OD�HGXFDFLyQ��OD�VDOXG�R�OD�YLYLHQGD��WULEXQDOHV�GH�&RORPELD��$UJHQWLQD� %UDVLO�

6LQ� HPEDUJR�� ORV� FDPLQRV� MXGLFLDOHV� QR� SXHGHQ� \�� GH� KHFKR�� QR� VRQ� ORV� HQFDUJDGRV� GH�

JDUDQWL]DU�D�ORV�FLXGDGDQRV�XQD�FRQGLFLRQHV�PDWHULDOHV�SDUD�HO�HMHUFLFLR�GH�VX�YLGD�GLJQD��SXHV�

HOORV�QR�WLHQHQ�DFFHVR�ORV�LQVWUXPHQWRV�GHO�SRGHU�DGPLQLVWUDWLYR�\�SUHVXSXHVWDO�SDUD�DGHODQWDU�

ODV�SROtWLFDV�S~EOLFD�QHFHVDULDV�TXH�VH�PDWHULDOLFHQ�HO�JRFH�HIHFWLYR�GH�HVWRV�GHUHFKRV VRFLDOHV�

3DUD� 0DUVKDOO� ������� HO� FRQVWLWXFLRQDOLVPR� OH� HQWUHJD� DO� SRGHU� HMHFXWLYR� XQD� ODERU�

SURWDJyQLFD� \� FHQWUDO� FRQ� UHVSHFWR� D� ODV� JHVWLRQHV� TXH� OXHJR� JDUDQWLFHQ� XQDV� FRQGLFLRQHV�

QHFHVDULDV�GH�YLGD�GLJQD�SDUD�ORV�WRGRV�ORV�FLXGDGDQRV��(VWR�VLQ�GHVFRQRFHU�HO�URO�GHO�OHJLVODWLYR�

HQ�IXQFLyQ�GH�SROtWLFDV�VRFLDOHV�DGHFXDGDV�FRQ�OD�JDUDQWtD�GH�GHUHFKRV�SDUD�WRGRV��3RU�HVR�HVWH�

WUDEDMR�QR�SXHGH�GHVOLJDU�QL�XQ�PRPHQWR�ODV�WHRUtDV�MXUtGLFDV�\�MXGLFLDOHV�FRQ�ODV�SROtWLFDV�TXH�

DVRFLDQ�ORV�FRQFHSWRV�GH�OD�H[LJLELOLGDG�GH�ORV�GHUHFKRV�KXPDQRV�\�VX�UHODFLyQ�FRQ�HO�GHUHFKR�

LQWHUQDFLRQDO� \� ORV�SULQFLSLRV� FRQVWLWXFLRQDOHV�GH� FDGD�SDtV� FRQ�RWURV� LPSRUWDQWHV� FRPR� ORV�

PRGHORV�\�ODV�WHQGHQFLDV�SROtWLFDV�GH�HVWRV�(VWDGRV��VXV�SRVWXUDV�IUHQWH�DO�PRGHOR�HFRQyPLFR��

\�VX�GLVSRVLFLyQ�SDUD�LPSOHPHQWDU�HO�GLVFXUVR�GH�ORV�GHUHFKRV�HQ�OD�SUiFWLFD�GH�ODV�SROtWLFDV

JXEHUQDPHQWDOHV�

$GHPiV�� OD�SURSLD�QDWXUDOH]D�D[LROyJLFD�GH�ORV�GHUHFKRV�VRFLDOHV�LQFOX\H�GLPHQVLRQHV�GH�

UHIOH[LyQ� TXH� HVWiQ�PiV� HQ� OD� ILORVRItD� SROtWLFD� TXH� HQ� ODV� FLHQFLDV� MXUtGLFDV�� (O� UHVSHWR� GH�

QLYHOHV�HVHQFLDOHV�GH�ORV�GHUHFKRV��ORV�QXHYRV�DOFDQFHV�\ SDUDGLJPDV�VREUH�OD�GLJQLGDG�KXPDQD�

DVRFLDGD�FRQ�OD�DXWRVDWLVIDFFLyQ�LQGLYLGXDO�\�FRQ�HO�SUR\HFWR�GH�YLGD��OD�LQHTXLGDG�HFRQyPLFD�

\�VRFLDO�FRPR�XQD�PDQLIHVWDFLyQ�GH�OD�LQMXVWLFLD�\�GH�OD�RPLVLyQ�HVWDWDO��VRQ�DOJXQRV�GH�ORV�



FRQFHSWRV�TXH�HQULTXHFHQ�OD�GRJPiWLFD�MXUtGLFD�GH�ORV�'HUHFKRV�6RFLDOHV�SHUR�TXH�QDFHQ�HQ�ODV�

OLGHV� DFDGpPLFDV� TXH� SUREOHPDWL]DQ� VREUH� ORV� PRGHORV� SROtWLFRV� \� QR� VROR� VREUH� OD�

MXVWLFLDELOLGDG�DLVODGD�GH�XQ�QXHYR�OLVWDGR�GH�GHUHFKRV�SDUD�ORV�FLXGDGDQRV�

(Q� HVWH� VHQWLGR� OD� DEXQGDQWH� ELEOLRJUDItD� VREUH� DSOLFDFLyQ� GH�'(6&� HQ�$PpULFD� /DWLQD�

DWUDYLHVDQ�D~Q�KR\�GRV�JUDQGHV�WHQGHQFLDV�DQDOtWLFDV�D�VDEHU��/D�SULPHUD�VH�WUDWD�GH�OD�GLVFXVLyQ�

WHyULFD�VREUH�ORV�QXHYRV�HVFHQDULRV�\�DOFDQFHV�GHO�PRGHOR�GH�(VWDGR�GHPRFUiWLFR�DO�VHUYLFLR�

GH�XQD�MXVWLFLDELOLGDG�GH�HVWRV�QXHYRV�GHUHFKRV��/R�DQWHULRU�FRQ�HO�ILQ�GH�HIHFWLYL]DU�OD�OXFKD�

FRQWUD�ODV�GHVLJXDOGDGHV�HVWUXFWXUDOHV�GH�WLSR�HFRQyPLFR��SROtWLFR��VRFLDO�\�FXOWXUDO�GHVGH�OD�

WHRUtD�GH�ODV�LQVWLWXFLRQHV GHPRFUiWLFDV���

(Q�VHJXQGR�OXJDU��FRQ�OD�LQWHQFLyQ�GH�WUDVODGDU�D�XQ�OHQJXDMH�MXUtGLFR�± SURFHVDO�OD�DSOLFDFLyQ�

GH�ORV�'(6&��H[LVWH�XQ�LPSRUWDQWH�Q~PHUR�GH�WUDEDMRV�TXH�DKRQGDQ�VREUD�OD�GRJPiWLFD�PLVPD�

GH�HVWRV�GHUHFKRV�GH�PDQHUD�JHQHUDO�\�WDPELpQ�SDUWLFXODU�� �SRU�HMHPSOR�HO�GHUHFKR�D�OD�VDOXG��

HGXFDFLyQ��DOLPHQWDFLyQ��HWF����� (Q�HVWD�OtQHD�GH�HVWXGLRV��DGHPiV��VX�WHRUL]DFLyQ�DOFDQ]D�ODV�

GLVFXVLRQHV�UHVSHFWR�GH�ORV�HIHFWRV�SURYRFDGRV�SRU�OD�³UHYROXFLyQ GH�ORV�GHUHFKRV´�FXDQGR�VH�

GRFXPHQWD�HO�WUDWDPLHQWR�D�SUREOHPDV�VRFLDOHV�HVWUXFWXUDOHV�GHVGH�OD�GHIHQVD�MXUtGLFD�GH�ORV�

GHUHFKRV�VRFLDOHV�

'HVGH�HVWD�~OWLPD�FRUULHQWH��XQD�VHULH�GH� WUDEDMRV�TXH�DQDOL]DQ�HO� OLWLJLR�GH� ORV�GHUHFKRV�

KXPDQRV�� FRQVWUX\HQ� XQD� FUtWLFD� LPSRUWDQWH� DO� HVHQFLDOLVPR� GH� ORV� GHUHFKRV� \� PiV� ELHQ�

SURSRQHQ� TXH� VX� QDUUDWLYD� VH� DFHUTXH� D� XQ� OHQJXDMH� SROtWLFR� TXH� VHD� HMHUFLWDEOH� HQ� OD�

�� 3DUD�SURIXQGL]DU�HQ�HO�WHPD�YHU��$UDQJR����5�������������(O��FRQFHSWR��GH��GHUHFKRV��VRFLDOHV��IXQGDPHQWDOHV����
%RJRWi������/HJLV�� 8QLDQGHV�	�*DUJDUHOOD��5���������¢/RV�SDUWLGDULRV�GH�OD�GHPRFUDFLD�GHOLEHUDWLYD�GHEHQ�GHIHQGHU�
OD�SURWHFFLyQ� MXGLFLDO�GH� ORV�GHUHFKRV�VRFLDOHV"´��HQ�$UDQJR�5�� �HG����)LORVRItD�GH� OD�GHPRFUDFLD��)XQGDPHQWRV�
FRQFHSWXDOHV�� �SS������������%RJRWi��6LJOR�GHO�+RPEUH�(GLWRUHV�8QLYHUVLGDG�GH� ORV�$QGHV��&HQWUR�GH�(VWXGLRV�
6RFLRFXOWXUDOHV�H�,QWHUQDFLRQDOHV�

�� $EUDPRYLFK��9��	�3DXWDVVL��/���HGV������������/D�UHYLVLyQ�MXGLFLDO�GH�ODV�SROtWLFDV�VRFLDOHV��HVWXGLRV�GH�FDVR��
%XHQRV�$LUHV��(GLWRUHV�GHO�3XHUWR��%HUJDOOR��3���������-XVWLFLD�\�H[SHULPHQWDOLVPR��OD�IXQFLyQ�UHPHGLDO�GHO�SRGHU�
MXGLFLDO�HQ�HO�OLWLJLR�GH�GHUHFKR�S~EOLFR�HQ�$UJHQWLQD��%XHQRV�$LUHV��&HQWUR�GH�(VWXGLRV�/HJDOHV�\�6RFLDOHV��FHOV���
/D�OXFKD�SRU�HO�GHUHFKR��/LWLJLR�HVWUDWpJLFR�\�GHUHFKRV�KXPDQRV�

�� $EUDPRYLFK��9��	�&RXUWLV�� &�� �������� /RV� GHUHFKRV� VRFLDOHV� FRPR� GHUHFKRV� H[LJLEOHV��0DGULG��7URWWD��
$EUDPRYLFK��9��&RXUWLV��&��	�0DUtD�-RVp�$xyQ��FRPSV�����������'HUHFKRV�VRFLDOHV��LQVWUXFFLRQHV�GH�XVR��0p[LFR��
(GLWRULDO�-XUtGLFD�&RQWHPSRUiQHD��/DQIRUG��0����������7HRUtD�\�MXULVSUXGHQFLD�GH�ORV�GHUHFKRV�VRFLDOHV��WHQGHQFLDV�
HPHUJHQWHV�HQ�HO�GHUHFKR� LQWHUQDFLRQDO� \�FRPSDUDGR��%RJRWi��6LJOR�GHO�+RPEUH�(GLWRUHV�± 8QLYHUVLGDG�GH� ORV�
$QGHV�



WUDQVIRUPDFLyQ�HVWUXFWXUDO�GH� ODV� LQVWLWXFLRQHV�S~EOLFDV�GH� ORV�(VWDGRV��(Q�HVWD� WHQGHQFLD�VH�

HQFXHQWUDQ�PXFKRV� DSRUWHV� GHVGH� HO� 6XU�*OREDO� �5RGUtJXH]�� ������ \� HQ� OR� FRQFHUQLHQWH� D�

QXHVWUR�WUDEDMR�GH�OD�FUHDWLYLGDG�LQVWLWXFLRQDO�GH�$PpULFD�/DWLQD���

(V� WDPELpQ� LPSRUWDQWH� WHQHU� HQ� FXHQWD� DOJXQDV� UHDOLGDGHV� FRPR� OD� DFWXDO� FULVLV�

VRFLRHFRQyPLFD� GH� OD� IURQWHUD� \� FRQ� HOOR� ODV� OLPLWDFLRQHV� SUHVXSXHVWDOHV� GH� ODV� HQWLGDGHV�

SUHVWDGRUHV� GH� VHUYLFLRV� GH� VDOXG�� KDFH� TXH� VH� UHTXLHUD� SRU� SDUWH� GHO� (VWDGR� PHFDQLVPRV�

HILFDFHV� TXH� JDUDQWLFHQ� ODV� WUDQVIHUHQFLDV� GH� UHFXUVRV� QHFHVDULRV� SDUD� OD� DWHQFLyQ� GH� OD�

SREODFLyQ�PLJUDQWH�HQ�HVWDGR�GH�YXOQHUDELOLGDG���&HOHPLQ�������

&RQFOXVLRQHV�SUHOLPLQDUHV

/DV� UHIOH[LRQHV� VREUH� &RQVWLWXFLRQDOLVPR� VRFLDO� \� VXV� UHODFLRQHV� FRQ� HO� QXHYR�

FRQVWLWXFLRQDOLVPR�ODWLQRDPHULFDQR��ODV�SUHJXQWDV�SHQGLHQWHV�VREUH�ODV�LQQRYDFLRQHV�WHyULFDV��

FRQFHSWXDOHV�SHUR�WDPELpQ�SROtWLFDV�H�LQVWLWXFLRQDOHV�GH�HVWH�QXHYR�FRQVWLWXFLRQDOLVPR��DGHPiV�

GH� VXV UHODFLRQHV� FRQ� HO� JLUR� GHFRORQLDO� \� ELRFpQWULQR� ODWLQRDPHULFDQLVWD�� FRQVWLWX\HQ� XQD�

GLVFXVLyQ� LQDFDEDGD� H� LPSOLFDQ� \� XQD� SHUPDQHQWH� WHQVLyQ� TXH� QHFHVLWD� VHU� GRFXPHQWDGD� \�

SHQVDGD�HQ�ODV�)DFXOWDGHV�GH�'HUHFKR�GH�$PpULFD�/DWLQD

/D�FRQVWUXFFLyQ�GH�FRQFHSWRV�PiV�DMXVWDGRV�D�ORV�SDUDGLJPDV�GHO�QXHYR�FRQVWLWXFLRQDOLVPR�

ODWLQRDPHULFDQR�HQ�WRUQR�D�OD�GLJQLGDG�KXPDQD��SUR\HFWR�GH�YLGD�R�DXWRUHDOL]DFLyQ�LQGLYLGXDO�

SDUD�VHU�DSOLFDGRV��D�WUDYpV�GHO�DFWLYLVPR�FRQVWLWXFLRQDO�FRQVWLWX\HQ�LQQRYDFLRQHV�WHyULFDV�SDUD�

DPSOLDU�ORV�DOFDQFHV�GH�GHUHFKRV�D�WUDYpV�GH�XQD�YLVLyQ�GRJPiWLFD�QRYHGRVD�VREUH�OD�GLJQLGDG�

KXPDQD� HQ� HO� PDUFR� GH� OD� UHYROXFLyQ� GH� ORV� GHUHFKRV� \� GH� OD� MXVWLFLDELOLGDG� GHO� PRGHOR�

HFRQyPLFR DFWXDO�

5()(5(1&,$6�

$EUDPRYLFK�� 9�� 	� &RXUWLV�� &�� �������� /RV� GHUHFKRV� VRFLDOHV� FRPR� GHUHFKRV� H[LJLEOHV��

0DGULG��7URWWD�

�� 'HVGH�HVWH�KRUL]RQWH��KD\�DXWRUHV�TXH�FRQFLEHQ�TXH�/DWLQRDPpULFD� VH�SXHGD�\�GHED�FRQYHUWLU�KR\�HQ�XQD�
RSRUWXQLGDG�H[FHSFLRQDO�SDUD�VXSHUDU�\�GHVWHUUDU�OD�Pi[LPD�FDSLWDOLVWD��³(O�FDSLWDOLVPR�VLHPSUH�KD�WHQLGR�LQWHUpV�
HQ�KDFHU�FUHHU�TXH�FUHFLPLHQWR�\�GHVDUUROOR�LEDQ�GH�OD�PDQR��\�TXH�FXDOTXLHU�LQFUHPHQWR�GHO�ELHQHVWDU�KXPDQR�VyOR�
SRGtD� SDVDU� SRU� HO� FUHFLPLHQWR� SHUSHWXR� GH� OD� FDQWLGDG� GH� PHUFDQFtDV´� �$QFKXVWHJXL�� ������ S�� ������ 9HU��
$QFKXVWHJXL��(����������(O�WLHPSR�GH�OD�ILORVRItD�SROtWLFD��/LPD��*ULMOH\�



$EUDPRYLFK�� 9�� &RXUWLV�� &�� 	� 0DUtD� -RVp� $xyQ� �FRPSV��� �������� 'HUHFKRV� VRFLDOHV��

LQVWUXFFLRQHV�GH�XVR��0p[LFR��(GLWRULDO�-XUtGLFD�&RQWHPSRUiQHD�

$EUDPRYLFK��9��	�3DXWDVVL��/���HGV������������/D�UHYLVLyQ�MXGLFLDO�GH�ODV�SROtWLFDV�VRFLDOHV��

HVWXGLRV�GH�FDVR��%XHQRV�$LUHV��(GLWRUHV�GHO�3XHUWR

$FRVWD��$�� ��������(O�%XHQ�9LYLU� HQ� HO� FDPLQR�GHO� SRVW�GHVDUUROOR��8QD� OHFWXUD� GHVGH� OD�

&RQVWLWXFLyQ�GH�0RQWHFULVWL��4XLWR��)XQGDFLyQ�)ULHGULFK�(EHUW��)(6�,/',6�

$QFKXVWHJXL�� $�� �������� 'HEDWH� HQ� WRUQR� DO� PXOWLFXOWXUDOLVPR�� &LXGDGDQtD� \� SOXUDOLGDG�

FXOWXUDO��5HYLVWD�,EHURDPHULFDQD�GH�)LORVRItD�3ROtWLFD�\�+XPDQLGDGHV���������� ������

$QFKXVWHJXL��(����������&LXGDGDQtD�H�LQWHJUDFLyQ��ORV�GHUHFKRV�VRFLDOHV�\�OD�JOREDOL]DFLyQ��

5HYLVWD�&R�KHUHQFLD���������������

$QFKXVWHJXL��(����������(O�WLHPSR�GH�OD�ILORVRItD�SROtWLFD��/LPD��*ULMOH\�

$UDQJR� 5� ������� (O FRQFHSWR GH GHUHFKRV VRFLDOHV IXQGDPHQWDOHV� %RJRWi� /HJLV� ±

8QLDQGHV�

$UDQJR�� 5��� �������� (O� FRQVWLWXFLRQDOLVPR� 6RFLDO� /DWLQRDPHULFDQR�� 5RGROIR� $UDQJR��

5HFXSHUDGR GH� KWWS���ZZZ�URGROIRDUDQJR�FRP�ZS�

FRQWHQW�XSORDGV���������&RQVWLWXFLRQDOLVPR�VRFLDO�ODWLQRDPHULFDQR�SGI

$UFLGLiFRQR��3���(VSHMR��1���5RGUtJXH]��&�� ��������'HUHFKRV� VRFLDOHV�� MXVWLFLD�� SROtWLFD� \�

HFRQRPtD�HQ�$PpULFD�/DWLQD�%XHQRV�$LUHV��6LJOR�GHO�+RPEUH�HGLWRUHV�

%DOGL�� &�� �������� 'HO� FRQVWLWXFLRQDOLVPR� PRGHUQR� DO� QXHYR� FRQVWLWXFLRQDOLVPR�

ODWLQRDPHULFDQR�GHVFRORQL]DGRU��5HYLVWD�GH�'HUHFKRV�+XPDQRV�\�(VWXGLRV�6RFLDOHV���������

���

%HUJDOOR��3���������-XVWLFLD�\�H[SHULPHQWDOLVPR��OD�IXQFLyQ�UHPHGLDO�GHO�SRGHU�MXGLFLDO�HQ�

HO� OLWLJLR� GH� GHUHFKR� S~EOLFR� HQ� $UJHQWLQD�� %XHQRV� $LUHV�� &HQWUR� GH� (VWXGLRV� /HJDOHV� \�

6RFLDOHV �&(/6�

%RXUGLHX��3����������(OHPHQWRV�SDUD�XQD�VRFLRORJtD�GHO�FDPSR�MXUtGLFR��(Q��/D�IXHU]D�GHO�

GHUHFKR��&ROHFFLyQ�1XHYR�3HQVDPLHQWR�-XUtGLFR�%RJRWi��7HPLV��(GLFLRQHV�8QLDQGHV

&DUERQHOO�� 0�� �������� (O� QXHYR� WLHPSR� SDUD� HO� &RQVWLWXFLRQDOLVPR�� (Q�� &DUERQHOO�� 0��



1HRFRQVWLWXFLRQDOLVPR��V���S���± �����0DGULG��7URWWD�

&DUERQHOO��0����������(O�1HRFRQVWLWXFLRQDOLVPR�HQ�VX�/DEHULQWR��(Q��&DUERQHOO��0��7HRUtD�

GHO�1HRFRQVWLWXFLRQDOLVPR���SS����± �����0DGULG��7URWWD�

&RWWHUUHOO��5����������,QWURGXFFLyQ�D�OD�VRFLRORJtD�GHO�GHUHFKR��%DUFHORQD��$ULHO 'HUHFKR�

&RWWHUUHOO��5����������,QWURGXFFLyQ�D�OD�VRFLRORJtD�GHO�GHUHFKR��%DUFHORQD��$ULHO 'HUHFKR

'H�6RXVD��%����������5HIXQGDFLyQ�GHO�(VWDGR�HQ�$PpULFD�/DWLQD��3HUVSHFWLYDV�GHVGH�XQD�

HSLVWHPRORJtD� GHO� 6XU�� /LPD� ,QVWLWXWR� LQWHUQDFLRQDO� GH� 'HUHFKR� \� 6RFLHGDG�� 3URJUDPD��

'HPRFUDFLD�\�WUDQVIRUPDFLyQ�OHJDO�

'H�6RXVD��%����������1XHVWUD�$PpULFD��+HJHPRQtD�\�&RQWUDKHJHPRQtD�HQ�HO�VLJOR�;;,��

3DQDPi��(GLWRULDO�&(/$�

'RUDQGR�0LFKHOLQL����������'LJQLGDG�KXPDQD�HQ�.DQW�\�+DEHUPDV��(VWXGLRV�GH�)LORVRItD�

3UiFWLFD�H�+LVWRULD�GH�ODV�,GHDV���� �����������

(VWUDGD��-����������2UGHQ�QHROLEHUDO�\�UHIRUPDV�HVWUXFWXUDOHV�HQ�OD�GpFDGD�GH�������5HYLVWD�

&LHQFLD�3ROtWLFD������8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD��'HSDUWDPHQWR�GH�&LHQFLD�3ROtWLFD��
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&DUERQHOO��0��1HRFRQVWLWXFLRQDOLVPR��V���S���± �����0DGULG��7URWWD�
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GHO�QXHYR�FRQVWLWXFLRQDOLVPR�HQ�$PpULFD�/DWLQD��5HYLVWD�(VWXGLRV�6RFLR�-XUtGLFRV��SS��������
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