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5HVXPHQ

3DUD�FXPSOLU�FRQ�ORV�ILQHV�H�LGHDOHV�LQVWLWXFLRQDOHV��GHQWUR�GH�OD�SROLFtD�VH�OH�HQFRPLHQGDQ�

ODERUHV�SURSLDV�D�FDGD�SROLFLDO�FRPR�ODV�GH�SDWUXOODMH��UHTXLVD��DFRPSDxDPLHQWR�H�LQWHUYHQFLyQ�

�SRU�VyOR�PHQFLRQDU�ODV�PiV�FRPXQHV���(Q�HVWH�VHQWLGR��VH�KDUi�XQD�UHYLVLyQ�GH�ODV�FRQGXFWDV�

SROLFLDOHV�GHULYDGDV�GH�VXV�IDFXOWDGHV��TXH�HQ�XQ�FRQWH[WR�FRPR�HO�FRORPELDQR�HYHQWXDOPHQWH�

GHULYDQ�HQ FLUFXQVWDQFLDV�GH�HWLTXHWDPLHQWR�\�YLFWLPL]DFLyQ�SRU�SDUWH�GH�ORV�DJHQWHV�HVWDWDOHV�

3DODEUDV�&ODYH

3ROLFtD��(WLTXHWDPLHQWR��'HUHFKRV�

$EVWUDFW

7R�FRPSO\�ZLWK� WKH�SXUSRVHV� DQG� LQVWLWXWLRQDO� LGHDOV�� LQVLGH� WKH�SROLFH� LV� GHOLYHUHG� D�

VSHFLILFDOO\� IXQFWLRQV� WR� HYHU\� SROLFH�� OLNH� SDWUROOLQJ�� LQVSHFWLRQ�� DFFRPSDQLPHQW� DQG�

LQWHUYHQWLRQ��MXVW�WR�PHQWLRQ�WKH�PRVW�FRPPRQ���,Q�WKLV�VHQVH��WKHUH�ZLOO�EH�D�UHYLHZ�RI�WKH�SROLFH�

�� $ERJDGR�GH�OD�8QLYHUVLGDG�GH�3DPSORQD��0DJtVWHU��&��HQ�'HUHFKR�&RQVWLWXFLRQDO�GH�OD�8QLYHUVLGDG�([WHUQDGR�
GH�&RORPELD��&RQFLOLDGRU�HQ�'HUHFKR��$VHVRU�\�/LWLJDQWH��'RFHQWH�8QLYHUVLWDULR�\�&RRUGLQDGRU�GHO�6HPLOOHUR�GH�
,QYHVWLJDFLyQ�-XSUR�GHO�3URJUDPD�GH�'HUHFKR�GH�OD�8QLYHUVLGDG�GH�3DPSORQD� 0LHPEUR�GHO�&DStWXOR�3DPSORQD�GHO�
,QVWLWXWR�&RORPELDQR�GH�'HUHFKR�3URFHVDO��&RQWDFWR��MGJ�MXULVWD#JPDLO�FRP
�� $ERJDGR� GH� OD�8QLYHUVLGDG� GH� 3DPSORQD�� (VSHFLDOLVWD� HQ� 'HUHFKR� 3~EOLFR� GH� OD�8QLYHUVLGDG� ([WHUQDGR� GH�
&RORPELD��&RQFLOLDGRU�HQ�'HUHFKR��$VHVRU�\�/LWLJDQWH��&RQWDFWR��MHVKXSDFKHFR#JPDLO�FRP



FRQGXFWV�GHULYHG�IURP�WKHLU�IDFXOWLHV��ZKLFK�LQ�D�FRQWH[W�DV�WKH�&RORPELDQ��HYHQWXDOO\�GHULYH LQ�

FLUFXPVWDQFHV�RI�ODEHOOLQJ�DQG�YLFWLPL]DWLRQ�E\�6WDWH�DJHQWV�

.H\�ZRUGV

3ROLFH��/DEHOOLQJ��5LJKWV

�� ,QWURGXFFLyQ

/XHJR�GH�OD�5HYROXFLyQ�)UDQFHVD��FRQ�OD�FRQVROLGDFLyQ�GHO�(VWDGR�0RGHUQR�VH�SHUPLWLy�

HQWUH� RWUDV� JDQDQFLDV�� HO� DILQFDPLHQWR� GH� OD� SROLFtD� FRPR� LQVWLWXFLyQ�� \� FRPR� XQD� GH� ODV�

KHUUDPLHQWDV��GH�ODV�TXH�PiV�XVR�KDFH�HO�(VWDGR�SDUD�OOHYDU�D�FDER�VXV�ILQHV�FRQVWLWXFLRQDOHV�

1R�REVWDQWH��OD�DFWLYLGDG�\�IXQFLyQ�SROLFLDO�QR�GHMD�GH�VHU�REMHWR�GH�FUtWLFDV��\�DO�PRPHQWR�

GH�UHYLVDU�OD�/H\������GH�������DFRPSDxDGD�SRU�HO�FDPELR�GH�JRELHUQR��DGHPiV�GH�ODV�XVXDOHV�

VLWXDFLRQHV�GH�PRYLOL]DFLRQHV�VRFLDOHV��UHVXOWD�SUHFLVR�KDFHU�FLHUWDV�DQRWDFLRQHV�DFDGpPLFDV�DO�

UHVSHFWR�� SXHV� GHQWUR� GH� ODV� HVWUDWHJLDV� LQVWLWXFLRQDOHV� TXH� PDQHMD� OD� 3ROLFtD� 1DFLRQDO�� VH�

GHVSOLHJDQ DOJXQRV�OLQHDPLHQWRV�JHQHUDOHV�UHVSHFWR�D�ODV�SROtWLFDV�\�DFWXDFLRQHV�SURSLDV��HQ�ODV�

FXDOHV�GHEHUtD�VHU�HYLGHQWH�HO�GHVDUUROOR�GH��OR�TXH�GHVGH�OD�PLVPD�LQVWLWXFLyQ�VH�KD�OODPDGR�XQ�

GLUHFFLRQDPLHQWR�EDVDGR�HQ�HO�KXPDQLVPR�FRQ�UHVSRQVDELOLGDG��DVt�ODV�FRVDV��GHVGH�OD�PLVPD�

FRQVWUXFFLyQ�QRUPDWLYD�HQ�HO�GLVHxR�GH�OD�HQWLGDG��\�GHPiV�OLQHDPLHQWRV�VREUH�ODV�FRQGXFWDV�

FLYLOHV�� VH�GHWHUPLQD�QR�VyOR� ODV�FLUFXQVWDQFLDV� VRFLDOHV�TXH�GDQ�RULJHQ�D� ODV�DFWXDFLRQHV�GHO�

FXHUSR�SROLFLDO��VLQR�WDPELpQ�HO�PDUJHQ�GH�PDQLIHVWDFLRQHV�\�DFWLYLGDGHV��FRQ�ORV�TXH�OD�SROLFtD�

SXHGH�UHVSRQGHU�DQWH�WDOHV�VLWXDFLRQHV�

/D�WUDQVLFLyQ�KLVWyULFD�GHO�GHVDUUROOR�GH�OD�SROLFtD�QR�VH�GLR�GH�XQD�PDQHUD�KRPRJpQHD��

VRVWLHQH�0DUtD�9LFWRULD�/ORUHQWH��DO�H[SRQHU�GRV�PRGHORV��

³HO�GH�(XURSD�FRQWLQHQWDO�FX\R�SULQFLSDO�H[SRQHQWH�IXH�OD�SROLFtD�IUDQFHVD��\�HO�

DQJORVDMyQ�SURSLR�GH� ,QJODWHUUD��(O� FRQWLQHQWDO� VH�GHVDUUROOy�D�SDUWLU� GHO� VLVWHPD�GH�

JRELHUQR�PRQiUTXLFR�\�FHQWUDOL]DGR�FDUDFWHUtVWLFR�GH�OD�(XURSD�GHO�VLJOR�;9,,�GRQGH�OD�

SROLFtD�HPHUJH�FRPR�XQD�LPSRVLFLyQ�GHO�PRQDUFD�D�VXV�V~EGLWRV��PLHQWUDV�TXH�HO�PRGHOR�

DQJORVDMyQ��VH�IXQGDPHQWy�HQ�OD�WUDGLFLyQ�GHO�³SROLFLQJ�E\�FRQVHQW´�VHJ~Q�OD�FXDO�OD�



SROLFtD�VXUJH�GH�OD�FRPXQLGDG�\�SRU�HQGH�FRPSDUWH�VXV�YDORUHV�\�UHVSRQGH�DQWH�HOOD´��

�������S���

5HVXOWD�HVWD GLVWLQFLyQ�LQLFLDO�LPSRUWDQWH��SXHV�D�SHVDU�TXH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�

�����HVWDEOH�TXH�OD�LQVWLWXFLyQ�³HV�XQD�IXHU]D�DUPDGD�GH�FDUiFWHU�FLYLO´��OR�FLHUWR�HV�TXH�OD�3ROLFtD�

1DFLRQDO�HV�XQD�GH�ODV�PiV�FRPSOHMDV�GHO�PXQGR��SRU�VX�GREOH�FRQGLFLyQ��GHELGR�D�TXH�HVWD�

WDPELpQ�WLHQH�\�FXPSOH�IXQFLRQHV�PLOLWDUHV�LQGLYLGXDOHV�R�HQ�FRQMXQWR�FRQ�HO�(MpUFLWR�1DFLRQDO�

/D�DPELJ�HGDG�VREUH�VX�FDUiFWHU�HQ�OD�SUiFWLFD���VXUJH�DO�PLVPR�WLHPSR�SRU�HO�HQLJPD�

HQWUH�ODV�IXQFLRQHV�GH�SURWHFFLyQ�FLXGDGDQD�\�GHIHQVD�GHO�RUGHQ�LQVWLWXFLRQDO��EDMR�OD�VRPEUD�GH�

OD�GRFWULQD�GH�VHJXULGDG�QDFLRQDO��FRQYLHUWHQ�D�OD�3ROLFtD�1DFLRQDO�HQ�XQ�FXHUSR�PLOLWDU��

³OR�TXH�HVWLPXOD�HO�GHVGLEXMDPLHQWR�GHO�SDSHO�RULJLQDO�GH� OD�SROLFtD�� \�SRU� OR�

PLVPR� OD� LQVWLWXFLyQ� WLHQGH� D� DGRSWDU� XQ� SHUILO� PLOLWDU� TXH� LQFUHPHQWD� PiV� D~Q� VX�

DOHMDPLHQWR�GHO�FLXGDGDQR�\�TXH�OD�OOHYD�FRQ�IUHFXHQFLD�D�UHDOL]DU�RSHUDWLYRV�HQ�ORV�TXH�

VH�YLRODQ�HOHPHQWDOHV�GHUHFKRV�KXPDQRV´��&DPDFKR��������S�����

�� 'H�OD�3ROLFtD�HQ�&RORPELD

(O�(VWDGR�&RORPELDQR��LQFOXVR�GHVGH�DQWHV�GHO SHUtRGR�KLVWyULFR�FRQRFLGR�FRPR�³GH�OD�

YLROHQFLD´� TXH� VH� FDWDORJD� D� SDUWLU� ORV� DxRV� ��� GHO� VLJOR� ;;� KD� HVWDGR� LQIOXHQFLDGR� HQ� VX�

HVWUXFWXUD�LQWHUQD�SRU�JUXSRV�GH�SURWHFFLyQ�PHGLDQWH�HO�XVR�GH�DUPDV��ELHQ�VHD�RILFLDOHV�R�QR��

'HQWUR�GH�HVWH�VHOHFWR�JUXSR�GH SHUVRQDV�HQFDUJDGDV�GH�GHIHQGHU�LQWHUpV�FROHFWLYRV�\�HVWDWDOHV�

GHEH�GHVWDFDUVH�OD�ILJXUD�GH�OD�3ROLFtD�FRPR�HQWH�UHJODGR�SRU�OD�DQWHULRU�FRQVWLWXFLyQ�GH������

GRQGH�HO�0LQLVWHULR�GH�'HIHQVD�WHQtD�FRPR�QRPEUH�6HFUHWDUtD�GH�JXHUUD�\�PDULQD��FRQ�OD�QXHYD�

FRQVWLWXFLyQ�FHQWUDOLVWD�VX�GHVLJQDFLyQ�FDPELR�SRU�0LQLVWUDUtD�GH�JXHUUD�\�PDULQD��KDVWD�TXH�HQ�

�����FRQ�OD�SUHVLGHQFLD�GH�*XLOOHUPR�/HyQ�YDOHQFLD�HO�QRPEUH�FDPELR�SRU�HO�TXH�KR\�VH�FRQRFH��

0LQLVWHULR�GH�'HIHQVD�1DFLRQDO��VLHQGR�DVt�SDUWH�GHO�0LQLVWHULR�GH�'HIHQVD�\�OD�5DPD�(MHFXWLYD�

GHO�JRELHUQR�1DFLRQDO�

&RORPELD��HQ�pVWDV�FLUFXQVWDQFLDV��\�VLJXLHQGR�OD�GLQiPLFD�GH�FDPELRV�HQ�ORV�PRGHORV�

SROLFLDOHV�GHO�PXQGR�\�HQ�HVSHFLDO�GH�$PpULFD�/DWLQD��ORV�FXDOHV�³JLUDURQ��VREUH�WRGR��HQ�WRUQR�

D�HVIXHU]RV�JUDGXDOHV�SRU�UHRUJDQL]DU�D�OD�SROLFtD��SXUJDU�D�ORV�RILFLDOHV�FRUUXSWRV�\�PHMRUDU�HO�



UHFOXWDPLHQWR�\�IRUPDFLyQ��DVt�FRPR�DXPHQWDU�OD�YLJLODQFLD�\�SDUWLFLSDFLyQ�GH�OD�VRFLHGDG�FLYLO´�

�'DPPHUW��������S������VH�UHDFFLRQD�WDPELpQ�FRQ�FDPELRV�GRFWULQDOHV�GH�OD�JHVWLyQ�SROLFLDO��QR�

VyOR�KDEODQGR�GH�VX�SDUWH�HVWUXFWXUDO��VLQR�GH�FRGLILFDFLRQHV�GH�UHJXODFLyQ�GH�OD�SREODFLyQ�FLYLO��

REHGHFLHQGR�DPEDV�UHIRUPDV�SULQFLSDOPHQWH�D�OD�SHUFHSFLyQ�JHQHUDO�VREUH�OD�LQVWLWXFLyQ�\�ODV�

SUHRFXSDFLRQHV�GH�OD�FLXGDGDQtD�UHVSHFWR�DO�DXPHQWR�GHO�FULPHQ�\�OD�YLROHQFLD��

(VWH�FRQWH[WR�JHQHUDOL]DGR�GH�FULPHQ�\�YLROHQFLD�TXH�KD�DIURQWDGR�HO�SDtV�HQ�SRU�OR�PHQRV�

ODV�~OWLPDV�FXDWUR�GpFDGDV�±DIHFWDQGR�LQFOXVR�OD�LQWHJULGDG�GH�PLHPEURV�GH�OD�IXHU]D�S~EOLFD���

�� DXQDGR� D� XQD� LQIOXHQFLD� GH� FRQVWUXFFLRQHV� LGHROyJLFDV� YLROHQWDV� \� DUELWUDULHGDGHV� FRQ� OD�

VXSUHPDFtD� GH� OD� IXHU]D� DGRSWDGDV� HQ� /DWLQRDPpULFD� �/XFHUR�� ������� UHSHUFXWLHURQ� HQ� OD�

DGRSFLyQ�GH�SROtWLFDV�HQFDPLQDGDV�D�UHSULPLU�\�PLWLJDU�ORV�tQGLFHV�GH�YLROHQFLD�\�FULPLQDOLGDG�

FRQ�PHGLRV�LQVXILFLHQWHV��$Vt��DO�UHYLVDUVH�ORV�FRPSRQHQWHV�/HJLVODWLYR��(MHFXWLYR�\�-XGLFLDO��

SXHGH� FRQVROLGDUVH� XQ� HVFHQDULR�� FXDQGR�PHQRV�� GLVWDQWH� DO� LGHDO�� SXHV� ORV� DOWRV� QLYHOHV� GH�

SURGXFFLyQ� OHJLVODWLYD�� DFRPSDxDGR�GH� FRQJHVWLyQ� MXGLFLDO� \� FDUFHODULD�� DGHPiV�GH� ODV� IDOODV�

HVWUXFWXUDOHV�GH�OD�HMHFXFLyQ�GH�SROtWLFDV�S~EOLFDV�LQWHJUDOHV�\�SUHYHQWLYDV��TXH�HQ�&RORPELD��KDQ�

DWHQGLGR� SDUiPHWURV� GH� SRSXOLVPR� SXQLWLYR�� SHUVLJXLHQGR� ~QLFDPHQWH� ILQHV� UHWULEXWLYRV�� GH�

SUHYHQFLyQ� HVSHFLDO� QHJDWLYD� \� GH� SUHYHQFLyQ� JHQHUDO� QHJDWLYD� �3DODFLRV�� ������� UHVDOWDQ� OD�

DSDUHQWH�QHFHVLGDG�GH�OD�LPSOHPHQWDFLyQ�GH�XQD�SROtWLFD�FULPLQDO�TXH�SDVD�GH�VHU�SUHYHQWLYD�D�

VHU�UHDFWLYD�\�GH�DOWR�LPSDFWR�VDQFLRQDGRU��GRQGH�OD�SROLFtD�SDUHFH�WRPDU�DXJH�\�SURWDJRQLVPR�

QRWDEOH�

/D�SROtWLFD�FULPLQDO�� HQWRQFHV��FRPR�SDUWH GH�OD�SROtWLFD�JHQHUDO�\�VRFLDO�GHO�(VWDGR��KD�

VLGR�FRQVLGHUDGD�GHVGH�GRV�GLIHUHQWHV�SXQWRV�GH�YLVWD�FRQIRUPH�DO�DOFDQFH�GH�VX�FRQWHQLGR��SRU�

OR�TXH�DOJXQRV�DXWRUHV�OD�GHILQHQ�FRPR�XQ�DUWH��SRU�FRQVLGHUDUOD�XQD�UDPD�GH�OD�SROtWLFD�JHQHUDO�

\�OD�PDQLIHVWDFLyQ�GH�SRGHU��\�RWURV�FRPR�XQD�FLHQFLD��SRU�WUDWDUVH�GH�³XQD�UDPD�GHO�VDEHU�\�

�� (Q�HVWH�DVSHFWR��\�SRU�HMHPSOR�WUDWiQGRVH�GH�ORV�UHFXUUHQWHV�DWDTXHV�D�OD�IXHU]D�SROLFLDO��\�GH�PDQHUD�PiV�
UHFLHQWH�DO�ODPHQWDEOH�\�UHSURFKDEOH�KHFKR�D�OD�(VFXHOD�GH�FDGHWHV�*HQHUDO�6DQWDQGHU��UHVXOWD�~WLO�OD�YLVLyQ�GH�
6XiUH]�0HQGR]D����������
�� /D�FRQFHSWXDOL]DFLyQ�OD�SROtWLFD�FULPLQDO�WLHQH�XQD�ILQDOLGDG�GH�tQGROH�MXUtGLFR�SHQDO�WDO�FRPR�OD�GHILQH�+DVVHPHU�
\� 0XxR]� &RQGH� ������� S����� ³&RQMXQWR� GH� GLUHFWULFHV� \� GHFLVLRQHV� TXH�� D� OD� YLVWD� GH� ORV� FRQRFLPLHQWRV� \�
FRQFHSFLRQHV� H[LVWHQWHV� HQ� OD� VRFLHGDG� HQ� XQ�PRPHQWR�GDGR� VREUH� OD� FULPLQDOLGDG� \� VX� FRQWURO�� GHWHUPLQDQ� OD�
FUHDFLyQ�GH�LQVWUXPHQWRV�MXUtGLFRV�SDUD�FRQWURODUOD��SUHYHQLUOD�\�UHSULPLUOD´�
6REUH�HO�FRQFHSWR�GH�SROtWLFD�FULPLQDO�HQ�&RORPELD��OD�&RUWH�&RQVWLWXFLRQDO�OR�KD�GHILQLGR�FRPR�³HO�FRQMXQWR�GH�
UHVSXHVWDV�TXH�XQ�(VWDGR�HVWLPD�QHFHVDULR�DGRSWDU�SDUD�KDFHUOH� IUHQWH�D�FRQGXFWDV�FRQVLGHUDGDV� UHSURFKDEOHV�R�
FDXVDQWHV�GH�SHUMXLFLR�VRFLDO�FRQ�HO�ILQ�GH�JDUDQWL]DU�OD�SURWHFFLyQ�GH�ORV�LQWHUHVHV�HVHQFLDOHV�GHO�(VWDGR�\�GH�ORV�
GHUHFKRV�GH�ORV�UHVLGHQWHV�HQ�HO�WHUULWRULR�EDMR�VX�MXULVGLFFLyQ´��&�����������



VHFWRU�GHO�FRQRFLPLHQWR�FX\R�REMHWR�HV�HO�IHQyPHQR�FULPLQDO�\�OD�OHJLVODFLyQ�TXH�OR�FRQWHPSOD´�

�%RUMD��������S������

(Q�HVD�OyJLFD��HQ�HO�FRQWH[WR�HVSHFLDOtVLPR�GH�FDGD�XQD�GH�ODV VRFLHGDGHV�\�VXV�IRUPDV�

GH�YLGD��HO�IHQyPHQR�SROLFLDO�HV�PX\�UHODWLYR��\�GHSHQGH�GH�ORV�GLIHUHQWHV�HQWRUQRV�VRFLDOHV��ODV�

GLIHUHQWHV�FRQGXFWDV�TXH�GDQ�RULJHQ�D�OD�DFWXDFLyQ�SROLFLDO��pVWDV��SRU�UHVXOWDU�FRQWUDULDV�DO�RUGHQ�

MXUtGLFR��R�SRU�VHU�FRQVLGHUDGDV ³GHVYLDGDV´�QR�SXHGHQ�VHU�HQWHQGLGDV�LQGHSHQGLHQWHPHQWH�GH�

ODV� GLQiPLFDV� GH� FRQWURO�� (VWH� HVWDWXV� GH� GHVYLDGR�� GHEH� VHU� HQWHQGLGR� HQ� HO� FRQWH[WR� GHO�

FRQIOLFWR� SROtWLFR� � HFRQyPLFR�� GH� OR� FRQWUDULR�� TXHGDUtD� GHQWUR� GH� OD� SVLFRORJtD� LQGLYLGXDO��

RFXOWDQGR�WDQWR�OD�QDWXUDOH]D�SROtWLFD�\�VRFLDO�GH�pVWD�GHILQLFLyQ��FRPR�ODV�GLYHUVDV�UHODFLRQHV�GH�

SRGHU�TXH�VH�GHVDUUROODQ�HQ�OD�VRFLHGDG��ODV�FXDOHV�JHQHUDQ�LGHDV�H�LQWHUHVHV�RSXHVWRV��DVt�FRPR�

VX�HYLGHQWH�UHVXOWDGR��6SLW]HU��������

(O�(VWDGR����FRPR�H[SUHVLyQ�GH�OD VRFLHGDG��HVWi�OHJLWLPDGR�HQWRQFHV�SDUD�UHSULPLU�HO�

SHOLJUR�\� ODV�DPHQD]DV�D� ODV�FRQGLFLRQHV�GH�YLGD�HVWDEOHV�TXH�VH�GDQ�PHGLDQWH� ODV�FRQGXFWDV�

FULPLQDOHV��DVt�PLVPR��OD�VRFLHGDG�DO�VHU�HQWHQGLGD�FRPR�XQD�LQWHJUDFLyQ�VXSUHPD�GH�YDORUHV�H�

LQWHUHVHV�� WLHQH� OD� QHFHVLGDG� GH� HVWUXFWXUDUVH� SDUD� DVt� VXSHUDU� OLPLWDFLRQHV� \� REVWiFXORV� TXH�

GLItFLOPHQWH�SRGUtDQ�VXSHUDUVH�LQGLYLGXDOPHQWH�R�HQ�XQ�FRQWH[WR�GH�GHVRUGHQ�

(V�SUHFLVDPHQWH�FRQ�OD�LPSRVLFLyQ�GH�SRGHU�\�FRQWURO�TXH�DSDUHFHUiQ�ODV�SURKLELFLRQHV��

ORV�PDQGDWRV��HO�SUHPLR��HO�FDVWLJR�\�WRGD�LGHD�GH�MXVWLFLD��3HUR�FXDQGR�HO�GHOLWR��OD�FRQGXFWD�

GHVYLDGD�R�OD�DFFLyQ�FRQWUDULD�D�OD�QRUPD�URPSHQ�\�VREUHSDVD�HVDV�UHJODV��HO�SRGHU�UHDO��HV�GHFLU��

HO�(VWDGR�PHGLDQWH�VXV�PDQLIHVWDFLRQHV� LQVWLWXFLRQDOHV�\� MXUtGLFDV�� VH�YDOH� GHO�GHUHFKR�SHQDO�

FRPR�KHUUDPLHQWD�GH�DXWRDILUPDFLyQ��6R]]R��������

$ILUPDFLyQ�pVWD�TXH�WHUPLQD�JHQHUDQGR�XQD�GREOH�SUR\HFFLyQ��L��GH�VDQFLyQ�SDUD�HO�TXH�

SUHWHQGD� LQWHUUXPSLU� OD� QRUPDOLGDG� GHO� RUGHQ�� \� � LL�� GH� FLHUWD� WUDQTXLOLGDG� \� SURWHFFLyQ� SDUD�

DTXHOORV TXH�WHPDQ�VHU�SHUMXGLFDGRV�FRQ�ODV�FRQGXFWDV�GH�RWURV��VXUJH�HQWRQFHV�HO�FRQFHSWR�GH�

�� /RV�WpUPLQRV�UHIHUHQWHV�D�ORV�VXMHWRV�LQIUDFWRUHV�GH�OD�OH\�KDQ�VLGR�YDULDEOHV��VLHQGR�WRPDGRV�SRU�HVWLJPDWL]DGRV��
GHOLQFXHQWHV� \� GHVYLDGRV�� GH� DFXHUGR� D� ODV� GLYHUVDV� FRUULHQWHV� FULPLQDOtVWLFDV� \� SRVWXODGRV� GHO�PRPHQWR�� 3DUD�
*RIIPDQ� OD� SDODEUD� GHVYLDFLyQ� VXVWLWX\y� WpUPLQRV� TXH� HUDQ� XVDGRV� SRU� RWUDV� GLVFLSOLQDV�� WDO� IXH� HO� FDVR� GHO�
WR[LFyPDQR��(VWH�DXWRU�IXH�EDVWDQWH�UHLWHUDWLYR�UHVSHFWR�DO�XVR�GH�FRQFHSWRV�\�QRPEUHV�HVWDEOHFLGRV�D�PRYLPLHQWRV��
3DUD�pO��QR�IXHURQ�PiV�TXH�HWLTXHWDV�LQYHQWDGDV�SRU�JHQWH��TXH�TXLHUH�HQFDVLOODU�XQ�GHWHUPLQDGR�FRPSRUWDPLHQWR�R�
IRUPD�GH�SHQVDU���:LQNLQ��������S�����
�� 5HVSHFWR�GHO�RUGHQDPLHQWR�MXUtGLFR�FRORPELDQR�HQ�UHODFLyQ�DO�GHUHFKR�LQWHUQDFLRQDO��YDOH�UHYLVDU�D�<ixH]�
�������



VHJXULGDG� FRPR� XQD� FRQVWUXFFLyQ� VRFLDO� \� FXOWXUDO�� TXH� GH� PDQR� FRQ� ODV� SROtWLFDV� HVWDWDOHV�

FRQWULEX\HQ� DO� GHVDUUROOR� GH� ORV� GLVWLQWRV� DFWRUHV� VRFLDOHV�� HQ� HVSHFLDO� DO� IRUWDOHFLPLHQWR� \�

SURJUHVR�SHUVRQDO�H�LQVWLWXFLRQDO�GHO�(VWDGR��HQ�HO�VHQWLGR�TXH�VH�FXPSOH�FRQ�OD�H[LJHQFLD�GH�XQD�

IXQFLyQ�S~EOLFD�SDUD�HO�DYDQFH�\�DOLYLR�GH�OD�FULVLV�GH�OD�VRFLHGDG�PRGHUQD��(V�SRU�HOOR�TXH�VH�

SXHGH� KDEODU� GH� VHJXULGDG� KXPDQD���� VHJXULGDG� QDFLRQDO�� VHJXULGDG� S~EOLFD�� VHJXULGDG�

FRPXQLWDULD��VHJXULGDG�SULYDGD��HQWUH�RWURV�FDOLILFDWLYRV�TXH�SXHGDQ�XVDUVH��

7RGRV� HOORV� REHGHFHQ� D� XQD� GH� ODV� SULQFLSDOHV� SUHRFXSDFLRQHV� GH� FDGD� XQR� GH� ORV�

FLXGDGDQRV�� \� SRU� FRQVLJXLHQWH�� GH� ORV� JRELHUQRV� TXH� GHEHQ� EXVFDU� OD� LPSOHPHQWDFLyQ� GH�

SROtWLFDV�HILFDFHV�TXH�WHQJDQ�XQ�HIHFWR�HQ�HO�FRQWURO�GH�OD�FULPLQDOLGDG��FXDQGR�pVWD�DPHQD]D�GH�

OD�VHJXULGDG���

(Q�UD]yQ�D�OD�SUREOHPiWLFD�� GH�VHJXULGDG�TXH�YLYtD�&RORPELD�GHVGH�OD�GpFDGD�GH�ORV�����

VH� SRWHQFLy� OD� QHFHVLGDG� GH� JHQHUDU� HVWUDWHJLDV�� DOLDQ]DV� H� LQLFLDWLYDV� TXH� JDUDQWL]DUDQ� ORV�

GHUHFKRV� GH� OD� SREODFLyQ� FLYLO�� WDQ� IXHUWHPHQWH� YXOQHUDGD�� OR� FXDO� REOLJy� D� ORV� JRELHUQRV� HQ�

FRQMXQWR�FRQ�WRGDV�ODV�LQVWLWXFLRQHV��D�TXH�VH�SUHRFXSDUDQ�SRU�KDFHU�HVIXHU]RV�HQ�GHIHQVD�GHO�

�� (QWHQGLHQGR�VHJXULGDG�KXPDQD�FRPR�XQ�FRQFHSWR�LQWHJUDO�GH�VHJXULGDG��0LHQWUDV�OD�QRFLyQ�VHJXULGDG�QDFLRQDO�
DSXQWD�D� OD�VHJXULGDG�\�GHIHQVD GH�XQ�(VWDGR�R�QDFLyQ�� OD� VHJXULGDG�KXPDQD�VH�FHQWUD�HQ�HO�XVXDULR� ILQDO�GH� OD�
VHJXULGDG��HO� VHU�KXPDQR��3RU� WDQWR��HQ�HO� FRQFHSWR�GH� VHJXULGDG�KXPDQD�QR�EDVWD�FRQ�SURWHJHU�DO�(VWDGR�SDUD�
SURWHJHU�DO�VHU�KXPDQR��HV�QHFHVDULR�WDPELpQ�LQFRUSRUDU�UHVJXDUGRV�TXH�SURWHMDQ�DO�VHU�KXPDQR�GH�DEXVRV�SRU�SDUWH�
GHO�(VWDGR���*RQ]DOHV��S����
�� 8QD� GH� ODV� SHRUHV� IRUPDV� GH� PDQWHQHU� OD� VHJXULGDG� TXH� KD� HMHFXWDGR� HO� (VWDGR� FRORPELDQR�� VH� UHFRQRFLy�
UHFLHQWHPHQWH�HQ������SRU�OD�&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV�HQ�HO�FDVR�9LOODPL]DU�'XUiQ�\�RWURV�9V�
&RORPELD�� GRQGH� DGLFLRQDOPHQWH�� VHJ~Q�KD� VLGR� VHxDODGR�SRU�YDULRV� UHODWRUHV�GH�1DFLRQHV�8QLGDV� GXUDQWH� HVH�
SHUtRGR�VH�KD�SRGLGR�FRQVWDWDU�TXH�VH�FRPHQ]y�D�OOHYDU�D�FDER�XQD�SUiFWLFD�GH HMHFXFLRQHV�H[WUDMXGLFLDOHV�GH�FLYLOHV�
SRU�PLHPEURV�GH�ODV�IXHU]DV�PLOLWDUHV�FRORPELDQDV� TXH�SRVWHULRUPHQWH�IXHURQ�SUHVHQWDGRV�S~EOLFDPHQWH�SRU�SDUWH�
GHO�(MpUFLWR�FRPR ³JXHUULOOHURV�GDGRV�GH�EDMD�HQ�FRPEDWH´��(V�DVt�FRPR�HQ�VX�LQIRUPH�GH�������HO�5HODWRU (VSHFLDO�
GH�1DFLRQHV�8QLGDV�VREUH�(MHFXFLRQHV�H[WUDMXGLFLDOHV�VXPDULDV�R�DUELWUDULDV�VH UHILULy�D�ODV�QRWLFLDV�\�GHQXQFLDV�TXH�
LQIRUPDQ� VREUH� HO� HPSOHR� H[FHVLYR� \� DUELWUDULR� GH� OD IXHU]D� SRU� ODV� IXHU]DV� GH� VHJXULGDG� \� TXH� VHJ~Q� ODV�
LQIRUPDFLRQHV�� ³JUDQ� Q~PHUR� GH PXHUWHV� IXHURQ FDXVDGDV� SRU� HO� HPSOHR� H[FHVLYR� \� DUELWUDULR� GH� OD� IXHU]D� SRU�
DJHQWHV HVWDWDOHV��/DV� IXHU]DV� DUPDGDV�� OD� SROLFtD� \�GLYHUVRV�JUXSRV�SDUDPLOLWDUHV� \� µHVFXDGURQHV�GH OD�PXHUWH¶�
FLYLOHV��PXFKRV�GH�ORV�FXDOHV��VHJ~Q�ODV�LQIRUPDFLRQHV��RSHUDEDQ�EDMR�HO�PDQGR�R FRQ�HO�DSR\R�GH�ODV�IXHU]DV�GH�
VHJXULGDG� FRORPELDQDV�� IXHURQ� UHVSRQVDEOHV�� GH� PXFKDV HMHFXFLRQHV� H[WUDMXGLFLDOHV�� VXPDULDV� R� DUELWUDULDV´��
6RVWXYR�DGHPiV�TXH�GH�DFXHUGR�D�OR LQIRUPDGR��ODV�XQLGDGHV�HVSHFLDOHV�DQWL�VXEYHUVLyQ�GH�ODV�IXHU]DV�DUPDGDV��ODV�
OODPDGDV EULJDGDV�PyYLOHV�� VRQ� UHVSRQVDEOHV��GH�FLHUWR�Q~PHUR�GH�PXHUWHV�GH�FLYLOHV�HQ�]RQDV UXUDOHV��(Q�HVDV�
]RQDV��ORV�KDELWDQWHV�VRQ�FRQVLGHUDGRV�SRU�HO�(MpUFLWR�FRPR�FRODERUDGRUHV SRWHQFLDOHV�GH�ORV�JXHUULOOHURV�\�SRU�OR�
WDQWR�VRPHWLGRV�D�YLRODFLRQHV�GH�ORV�GHUHFKRV
KXPDQRV��LQFOX\HQGR�HMHFXFLRQHV��(Q�VX�LQIRUPH�GH���GH�GLFLHPEUH�GH�������HO�PLVPR UHODWRU�VHxDOy�TXH�PLHPEURV�
GH� ODV� IXHU]DV� DUPDGDV�� OD� SROLFtD� \� JUXSRV� SDUDPLOLWDUHV� TXH FRRSHUDQ� FRQ� ODV� IXHU]DV� GH� VHJXULGDG� IXHURQ�
UHVSRQVDEOHV�GH�HMHFXFLRQHV�H[WUDMXGLFLDOHV� VXPDULDV�R�DUELWUDULDV�\�TXH�FRQ�PXFKD�IUHFXHQFLD�ODV�YtFWLPDV�GH�HVDV�
PDWDQ]DV�IXHURQ
FLYLOHV�FRQVLGHUDGRV�SRU�ODV�IXHU]DV�GH�VHJXULGDG�FRPR�SRVLEOHV�FRODERUDGRUHV�GH�ORV JXHUULOOHURV�
�� $O�UHVSHFWR�SXHGH�UHYLVDUVH�FRPR�FRPSOHPHQWR�HO�WH[WR�GH�$YHQGDxR�&DVWUR���-XOLR�'LFLHPEUH�GH�������



FLXGDGDQR�DQWH�OD�FULPLQDOLGDG�HQ�FDGD�XQD�GH�VXV�IDFHWDV�\�WLSRORJtDV��TXH�LPSHGtDQ�HQ�QRUPDO�

GHVDUUROOR�SHUVRQDO��\�OD�FRQYLYHQFLD�VRFLDO�WUDQTXLOD�

(VWDV� SROtWLFDV� VH� KDQ� GHQRPLQDGR� SROtWLFDV� GH� VHJXULGDG� FLXGDGDQD���� \� KDQ� WHQLGR�

GLIHUHQWHV�HQIRTXHV�\�DSOLFDFLRQHV�GHSHQGLHQGR�GHO�JRELHUQR�GH�WXUQR��DVt�SRU�HMHPSOR��GHVGH�OD�

H[SHGLFLyQ� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ����� ORV� GLVWLQWRV� JRELHUQRV� GLHURQ� JLURV� HQ� ODV�

SROtWLFDV�SDUD�HO�PDQHMR�GHO�FULPHQ�\�OD�YLROHQFLD��DOJXQRV�PiV�HQIRFDGRV�KDFLD�HO�UHVSHWR�SRU�

ORV�GHUHFKRV�KXPDQRV�

7DO� HV� HO� FDVR� GH� OD� SROtWLFD� GH� (VWUDWHJLD� 1DFLRQDO� GH� &RQYLYHQFLD� \� 6HJXULGDG�

&LXGDGDQD� GHO� JRELHUQR� 3DVWUDQD�� TXH� ³JLUy� HQ� WRUQR� DO� DFHUFDPLHQWR� HQWUH� OD� SROLFtD� \� OD�

FRPXQLGDG�\�HQWUH�HVWDV�\�ODV�DXWRULGDGHV�ORFDOHV��(QWUH�ORV�WHPDV�GH�VHJXULGDG�FLXGDGDQD��HO�

UHVSHWR� D� OD�YLGD� \� HQ� HVSHFLDO� HO� VHFXHVWUR�RFXSDURQ�XQ� OXJDU� FHQWUDO�� DVt� FRPR�PHGLGDV�GH�

UHVWULFFLyQ�DO�SRUWH�GH�DUPDV´��5RPiQ��������S�����6H�GHVWDFD�HQ�HVH�VHQWLGR�HO�SDSHO�TXH�MXJy�OD�

SROLFtD�SDUD�JDUDQWL]DU�HQ�OR�SRVLEOH�OD�VHJXULGDG�HQ�ODV�FLXGDGHV�

2WURV� JRELHUQRV�� FRPR� HO� GH� 8ULEH� 9pOH]� EDMR� OD� 3ROtWLFD� GH� 'HIHQVD� \� 6HJXULGDG�

'HPRFUiWLFD�� WXYLHURQ� FRPR� REMHWLYR� KDFHU� SUHVHQFLD� HVWDWDO� HQ� WRGRV� DTXHOORV� OXJDUHV� FRQ�

FRH[LVWHQFLD�GH�JUXSRV�LOHJDOHV�\�QDUFRWUDILFDQWHV�SDUD�UHFXSHUDU�HO�FRQWURO�SRU�SDUWH�GHO�(VWDGR��

\�GH�HVD�PDQHUD�GHELOLWDU�D�ORV�JUXSRV�LQVXUJHQWHV��GRQGH�XQR�GH�VXV�PDUFRV�HVWUDWpJLFRV�HUD�OD�

OHJLWLPLGDG�GH�OD�)XHU]D�3~EOLFD�SDUD�UHGXFLU�ORV�tQGLFHV�GH�FULPLQDOLGDG�

3DUD�ORJUDU�WDO�ILQ��HQ�HVSHFLDO�REWHQHU�HO p[LWR�FRQWUD�OD�OXFKD�JXHUULOOHUD��VH�FRQILHUH�D�OD�

)XHU]D�SROLFLDO�IXQFLRQHV�\�WDUHDV�GH�FDUiFWHU�PLOLWDU��(V�GHFLU��WDO�FLUFXQVWDQFLD�VXSRQH�OD�QR�

GLIHUHQFLDFLyQ�GH�ODV�IXQFLRQHV�TXH�GHEH�H[LVWLU�HQWUH�OD�3ROLFtD�\�HO�(MpUFLWR��SXHV�HQ�SDODEUDV�

GH�VXV�GHIHQVRUHV��HO�ILQ�VH�MXVWLILFD�SRU�OD�UHDOLGDG�GH�XQ�FRQWH[WR�VRFLDO�HVSHFLDO��TXH�DPHULWD�

XQ�HMHUFLFLR�IXQFLRQDO�GLIHUHQWH�SHUR�PDQFRPXQDGR�HQ�WRGD�OD�)XHU]D�3~EOLFD�

3RVWHULRUPHQWH�� HQ� HO� JRELHUQR� 6DQWRV�� \� FRQ� XQ� HQIRTXH� GLIHUHQWH�� VH� OH� GLR� XQD�

SHUVSHFWLYD�GH�IXHU]D�S~EOLFD�SDUD�OD�SD]��FRQ�HQIRTXH�HQ�GLYHUVDV�HVWUDWHJLDV�GH�GHVPRQWH�GH�

ODV�)$5&�(3��VLWXDFLyQ�TXH�DPLQRUy�OD�DPSOLD�DSUREDFLyQ�JHQHUDGD�HQ�OD�IXHU]D�S~EOLFD�SRU�

�� (Q�OD�GHILQLFLyQ�GH�ODV�SROtWLFDV�GH�VHJXULGDG�FLXGDGDQD�HQ�&RORPELD�KDQ�HVWDGR�SUHVHQWHV��SRU�XQD�SDUWH��ORV�
FRQFHSWRV� WUDGLFLRQDOHV� UHODFLRQDGRV� FRQ� HO� FRQIOLFWR� DUPDGR�\� HO�PDQHMR�GHO�RUGHQ�S~EOLFR�� \�SRU�RWUD�� ORV�GH�
VHJXULGDG�FLXGDGDQD�\�HO�PDQHMR�GHO�RUGHQ�XUEDQR��6REUH�UHIOH[LRQHV�HQ�UHODFLyQ�FRQ�OD�FRQVWUXFFLyQ�GH�SROtWLFDV�
S~EOLFDV�GH�VHJXULGDG�FLXGDGDQD�HQ�HO�iPELWR�ORFDO�YHU�*yPH]��������



JRELHUQRV�DQWHULRUHV��UHDOLGDG�pVWD�TXH�WHUPLQy�FRQ�HO�LQLFLR�GH�OD�LPSOHPHQWDFLyQ�GHO�DFXHUGR�

GH�SD]��TXH�WUDH�FRQVLJR�HO�UHWR�GH�SUR\HFWDU�OD�LQVWLWXFLyQ�KDFLD�HO�SRVW�DFXHUGR�

�� 'H�OD�IXQFLyQ�SROLFLDO

(MHUFHU� HQWRQFHV� OD� IXQFLyQ� SROLFLDO� SRU� VL� VROD� GHPDQGD� FLHUWD� FRPSOHMLGDG�� ORV�

PLHPEURV�GH�OD�3ROLFtD�1DFLRQDO�GH�&RORPELD�WLHQHQ�TXH�SDVDU�SRU�XQ�SURFHVR�GH�SUHSDUDFLyQ��

TXH�OHV�SHUPLWD�\D�HQ�XQ�QLYHO�SURIHVLRQDO��FXPSOLU�D�FDEDOLGDG�VX�PLVLyQ�FRQVWLWXFLRQDO��&RPR�

PLVLyQ�GH�OD�SROLFtD��HVWD�VH�GLVHxD�EDMR�XQ�HQIRTXH�SUHYHQWLYR��GRQGH�ORV�DJHQWHV�PDQWHQJDQ�

XQD�SRVWXUD�GH�OLGHUD]JR�\�HPSRGHUDPLHQWR�SROLFLDO��TXH�JDUDQWLFH�OD�HIHFWLYD�GLVPLQXFLyQ�GH�

GHOLWRV� \� OD� FRQVROLGDFLyQ� GH� OD� VHJXULGDG�� DVt� FRPR� WDPELpQ� GHO� IRUWDOHFLPLHQWR� GH� OD�

LQYHVWLJDFLyQ� FULPLQDO� HQ� ODV� FLXGDGHV�� FRQ� HO� REMHWLYR� GH� IDYRUHFHU� DO�PDQWHQLPLHQWR� GH� OD�

DUPRQtD�VRFLDO�

8Q�HOHPHQWR�FRP~Q�HQ� OD�PD\RUtD�GH� ORV�SDtVHV�GH� OD� UHJLyQ�HV�TXH�HQ�RFDVLRQHV� ODV�

IXQFLRQHV�VH�VXSHUSRQHQ�\�IDOWD�XQD�GLIHUHQFLDFLyQ�PiV�FODUD�HQWUH�ODV�IXHU]DV�SROLFLDOHV�\�ODV�

PLOLWDUHV�TXH�WUDGLFLRQDOPHQWH�KDQ�UHDOL]DGR�WDUHDV�GH�VHJXULGDG�S~EOLFD��(VD�IDOWD�GH�FODULGDG�

KD�KHFKR�TXH�ODV�SROLFtDV�KD\DQ�RSHUDGR�FRQ�EDVH�HQ�GRFWULQDV�PLOLWDUHV�TXH�KDQ�LPSDFWDGR�VX�

FRPSRUWDPLHQWR�IUHQWH�D�OD�FLXGDGDQtD�\�OOHYDGR�D�QXPHURVDV�YLRODFLRQHV�GH�GHUHFKRV�KXPDQRV�

HQ�UD]yQ�GH�OD�QDWXUDOH]D�GH�ODV�IXQFLRQHV�PLOLWDUHV�\�XQ�HQWUHQDPLHQWR�TXH�QR�ODV�SUHSDUD�SDUD�

OD�LQWHUDFFLyQ�FRQ�OD�FRPXQLGDG�

(V� DVt� FRPR� ODV� IXQFLRQHV� SROLFLDOHV� YDQ� GLUHFWDPHQWH� UHODFLRQDGDV� D� OD� DFWLYLGDG�

GHOLFWLYD�HQ�ODV�iUHDV�XUEDQDV�TXH�WLHQGH�D�HVWDU�FRQHFWDGD�FRQ�IDFWRUHV�VRFLDOHV��WHPSRUDOHV�\�

DPELHQWDOHV�\�XVXDOPHQWH�HVWi�FRQFHQWUDGD�HQ�iUHDV�GH�µDOWR�ULHVJR¶��/D�YLJLODQFLD�HQ�YDULDV�iUHDV�

XUEDQDV�KD�VLGR�DGDSWDGD�DO�HQIRTXH�GH�µDOWR�ULHVJR¶�HQ�GRQGH�ORV�GHOLWRV�RFXUUHQ�D�FLHUWDV�KRUDV�

GHO�GtD��WHPSRUDO��\�HQ�FLHUWDV�iUHDV�GH�OD�FLXGDG��VRFLDO�\�DPELHQWDO��

(O�SRGHU�GH�OD�SROLFtD�SDUD�UHJXODU�HO�FRPSRUWDPLHQWR�GH�FDGD�XQR�GH�ORV�FLXGDGDQRV��

VHUi�HVWDEOHFLGR�SRU�XQ�RUGHQ�QRUPDWLYR�TXH�GHULYD�SULQFLSDOPHQWH�GHO�OHJLVODWLYR��\�HVD�SRWHVWDG�

VH�YH�FULVWDOL]DGD�HQ�ODV�IXQFLRQHV�TXH�GHVHPSHxD�~QLFDPHQWH�HO�SHUVRQDO�XQLIRUPDGR�DGVFULWR�D�



OD�3ROLFtD�1DFLRQDO��TXLHQHV�HVWiQ�VXERUGLQDGRV�D� OD�YH]�D�XQ�PDQGDWR�X�RUGHQ��HVSHFtILFR�R�

JHQHUDO��RFDVLRQDO�R�SHUPDQHQWH��H[SHGLGR�SRU�XQ�IXQFLRQDULR�GH�SROLFtD�GHQWUR�GH�ORV�OtPLWHV�

WUD]DGRV�SRU�HO�SRGHU�QRUPDWLYR�GH�OD�PLVPD�SROLFtD��3ROLFtD�1DFLRQDO��������

3DUD�HO�FDVR�HQ�FRQFUHWR��SDUWH��GHO�PDUJHQ�QRUPDWLYR�HQ�OD�IXQFLyQ�SROLFLDO�YLHQH�GDGR�

SRU�HO�&yGLJR�GH�3ROLFtD�\�&RQYLYHQFLD�/H\������GH�������DVt��OD�GRFWULQD�VH�GHVDUUROOD�HQ�HO�

LQWHULRU�GH�OD�,QVWLWXFLyQ�\�VH�H[WHULRUL]D�GHVGH�OD�PLVPD�D�SDUWLU�GH�XQD�HVIHUD�GH�OR�HVWUDWpJLFR��

WiFWLFR�\�RSHUDFLRQDO��\�VHUi�D�SDUWLU�GH�DTXt�GRQGH�VH�PDWHULDOL]D�HO�GHVSOLHJXH�RSHUDWLYR�GHO�

VHUYLFLR�GH�SROLFtD��(VWR�HQ�FRQFRUGDQFLD�FRQ� OD� VXSHGLWDFLyQ�D� OD� DSOLFDELOLGDG�GH� OD� OH\��HQ�

FRKHUHQFLD� WDPELpQ� D� ORV� FRPSRUWDPLHQWRV� \� DFFLRQHV� GH� VXV� LQWHJUDQWHV� TXH� VH� JXtDQ� SRU�

SULQFLSLRV��QRUPDV�\�SURFHGLPLHQWRV�DMXVWDGRV�D�XQD�FDGHQD�GH�PDQGR���3ROLFtD�1DFLRQDO��������

'HQWUR�GH�OD�PXOWLSOLFLGDG�GH�SURFHGLPLHQWRV��VH�UHYLVDUi�HVSHFLDOPHQWH�HO�SDWUXOODMH�\�OD�

UHTXLVD�� SXHV� FRQVWLWX\HQ� HQ� OD� SUiFWLFD� XQD� KHUUDPLHQWD� XVXDO� SDUD� HO� FRQWURO� GH� FRQGXFWDV��

DGHPiV�GH�VHU�³OD�DFWLYLGDG�GHO�VHUYLFLR�GH�SROLFtD�TXH�VH�UHDOL]D�HQ�HO�PDUFR�GH�OD�YLJLODQFLD�

XUEDQD� \� UXUDO�� D� WUDYpV� GH�PHGLRV� GH� ORFRPRFLyQ� HVSHFtILFRV�SDUD� HO� GHVDUUROOR�GH� DFFLRQHV�

SUHYHQWLYDV��GLVXDVLYDV�\�GH�FRQWURO��DVHJXUDQGR�OD�FRQYLYHQFLD�\�VHJXULGDG�FLXGDGDQD´��3ROLFtD�

1DFLRQDO��������S������

'H�HOOR��VH�GHVSUHQGHQ�WUHV�FODVHV�GH�SDWUXOODMH��HO�SUHYHQWLYR��TXH�LGHQWLILFD \�QHXWUDOL]D�

DPHQD]DV�� HO� GLVXDVLYR�� TXH� GHVHVWLPXOD� OD� DPHQD]D�� \� HO� GH� FRQWURO�� TXH� UHHVWDEOHFH� ODV�

FRQGLFLRQHV�GH�VHJXULGDG��(O�WLSR�GH�SDWUXOODMH�D�HPSOHDU�REHGHFHUi�HQ�~OWLPDV�D�ODV�FRQGLFLRQHV�

XUEDQDV�\�UXUDOHV��FRPR�WDPELpQ�GH�ORV�VHFWRUHV�\�ORV�JUDGRV�GH�LQVHJXULGDG��DVLPLVPR�GH�ODV�

yUGHQHV� HQ� OD� MHUDUTXtD� GH� OD� ,QVWLWXFLyQ��1R� REVWDQWH�� VLQ� LPSRUWDU� HO� WLSR� GH� SDWUXOODMH� TXH�

GHVDUUROOH�� WRGDV� ODV� DFFLRQHV� \� FRQGXFWDV� SROLFLDOHV� GH� ORV� DJHQWHV� HQ� HO� HMHUFLFLR� GH� VXV�

IXQFLRQHV� GHEHQ� HVWDU� RULHQWDGDV HQ� HO� UHVSHWR� GH� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV� GHO� (VWDGR�

&RORPELDQR�

(Q� OD� DFWXDOLGDG�� OD�3ROLFtD�1DFLRQDO� GH�&RORPELD� QR� FXHQWD� FRQ�XQD�/H\�� GHFUHWR� R�

PDQXDO�TXH�ILMH�ORV�FULWHULRV�REMHWLYRV�TXH�GHQ�SUHFLVLyQ�VREUH�ORV�FULWHULRV�TXH�RULHQWHQ�D�XQ�

DJHQWH GH�SROLFtD�DFHUFD�GH�D�TXp�SHUVRQDV�SXHGHQ�DSUR[LPDUVH��VROLFLWDU�GRFXPHQWRV�\�HIHFWXDU�



UHTXLVDV�GH�WLSR�SHUVRQDO��(VD�GHFLVLyQ�HVWi�HQ�PDQRV�\�DO�DUELWULR�GH�FDGD�SROLFtD�HQ�GHVDUUROOR�

\�FXPSOLPLHQWRV�GH�VXV�IXQFLRQHV��/DOLQGH��������

(O� DFHUFDPLHQWR� \� DERUGDMH� TXH� XQ� DJHQWH� KDFH� D� GHWHUPLQDGD� SHUVRQD�� REHGHFH�

SULQFLSDOPHQWH�D�XQD�GH�ODV�WiFWLFDV�SROLFLDOHV�PiV�XVDGDV�\�FRQRFLGDV��FRPR�OR�VRQ�OD�VROLFLWXG�

GH� GRFXPHQWRV� \� SUDFWLFD� GH� UHTXLVDV� SHUVRQDOHV�� 3HUR�� WDPELpQ� SXHGH� REHGHFHU� FRPR� OR�

UHODFLRQD�/DOLQGH��������S������³FRQ�OD�~QLFD�SUHWHQVLyQ�GH�PRVWUDU�IXHU]D�\�DXWRULGDG´�

/RV�UHJLVWURV�SHUVRQDOHV�R�VLPSOHPHQWH�UHTXLVD��HV�XQD�IDFXOWDG�GHULYDGD�GHO�DUWtFXOR�����

GH� OD� /H\� ���� GH� ������ TXH� WLHQHQ� ORV� DJHQWHV� GH� SROLFtD� HQ� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV�

SUHYHQWLYDV� �QR� HQ� IXQFLRQHV�SHQDOHV��� VLQ�QHFHVLGDG�GH� FRQWDU� FRQ�XQD�DXWRUL]DFLyQ� MXGLFLDO�

�/DOLQGH���������HVWR�SDUD�OOHYDU�D�FDER�VX�SUiFWLFD�HQ�ODV�SHUVRQDV�TXH�D�MXLFLR�GH�ORV�DJHQWHV�

SROLFLDOHV� OR� UHTXLHUDQ�� FRQ� HO� ILQ� GH� EXVFDU� HQ� HOORV� GH� PDQHUD� VXSHUILFLDO� �HQ� VX� URSD� R�

DFFHVRULRV��HOHPHQWRV�TXH�SXHGHQ�SRQHU�HQ�SHOLJUR�D�ORV�GHPiV�PLHPEURV�GH�OD�VRFLHGDG�

/D�UHDOL]DFLyQ�\�SUiFWLFD�GH�UHTXLVDV��HYHQWXDOPHQWH�WUDH�FRQVLJR�XQD�YXOQHUDFLyQ�GLUHFWD�

D�GHUHFKRV�IXQGDPHQWDOHV�FRPR�OD�LQWLPLGDG��GLJQLGDG�KXPDQD��LQWHJULGDG�SHUVRQDO�HQWUH�RWURV��

FRPR�RFXUUtD�FRQ�ODV�LQVSHFFLRQHV�FRUSRUDOHV�� D�SHUVRQDV�SULYDGDV�GH�VX�OLEHUWDG��R�D�YLVLWDQWHV�

TXHH�SUHQGtDQ�LQJUHVDV�D�FHQWURV�SHQLWHQFLDULRV��

6LQ�HPEDUJR��DVt�QR�VHDQ�SURFHGLPLHQWRV�PX\�LQWHQVRV�H�LQYDVLYRV��QR�GHMDQ�GH�VHU�XQD�

SUiFWLFD�OLPLWDGRUD�GHO�GHUHFKR�D�OD�LQWLPLGDG��TXH�DO�VHU� UHSHWLWLYD�\�FRQVWDQWH�SXHGH�DIHFWDU�

GHVGH� RWUDV� HVIHUDV�PiV� tQWLPDV� ORV� GHUHFKRV� IXQGDPHQWDOHV��(Q� HVD�PHGLGD�� ODV� DXWRULGDGHV�

SROLFLDOHV� GHEHQ� DFDWDU� IDFWRUHV� REMHWLYRV� DO� PRPHQWR� GH� SUDFWLFDUORV� \� TXH� VX� SURFHGHQFLD�

REHGH]FD�D�FULWHULRV�\�PRWLYRV�IXQGDGRV�SDUD�HOOR�

'HVGH� OR� SROLFLDO� VH� PDQHMDQ� WUHV� WLSRV� GH� UHJLVWURV� SHUVRQDOHV�� HO� UHJLVWUR� SHUVRQDO�

SULPDULR�� UHDOL]DGR� SRU� XQLIRUPDGR� GH� OD� 3ROLFtD�1DFLRQDO� FRPR� SULPHUD� DFWXDFLyQ�� TXLHQHV�

EXVFDQ�HQ�OD�SHUVRQD�D�UHTXLVDU�HOHPHQWRV�TXH�SXHGDQ�DIHFWDU�OD�VHJXULGDG��OD�WUDQTXLOLGDG��OD�

YLGD��HO�SDWULPRQLR��X�RWURV�ELHQHV�MXUtGLFRV��(O�UHJLVWUR�SHUVRQDO�VHFXQGDULR��TXH�VRQ�ODV�UHTXLVDV�

YLVXDOHV� R� FDFKHRV� VXSHUILFLDOHV� GXUDQWH� HO� WUDVODGR H� LQVWDQFLD� GH� ODV� SHUVRQDV� GHWHQLGDV� HQ�

FHOGDV�GH�FDSWXUDGRV��\�HO�UHJLVWUR�SHUVRQDO�WHUFLDULR��FRUUHVSRQGH�D�ODV�UHTXLVDV�DXWRUL]DGDV�SRU�

�� (Q�HVWH�WHPD�GHEH�UHYLVDUVH HQWUH�RWUDV OD�VHQWHQFLD�&�����GH������GH OD�&RUWH�&RQVWLWXFLRQDO�



MXHFHV� R� ILVFDOHV� \� UHDOL]DGDV� SRU� SROLFtD� GH� LQYHVWLJDFLyQ� FULPLQDO�� SDUD� OD� UHFROHFFLyQ� GH�

HOHPHQWRV�PDWHULDOHV�SUREDWRULRV�GHQWUR�GH�XQ�SURFHVR�SHQDO��3ROLFtD�1DFLRQDO��������

(VWDV�DFWXDFLRQHV�SROLFLDOHV�GHVFULWDV��HQWUH�RWUDV�HVWUDWHJLDV�GH�OD�IXHU]D�S~EOLFD��FRPR�

SRU�HMHPSOR�FRQ�HO�XVR�GH�YLGHR�� YLJLODQFLD��FRPR�H[SRQHQ�2VRULR�6iQFKH]���������UHVXOWDQ�

LQWHQVLILFDGDV� FRQ� HO� LQJUHVR� GHO� QXHYR� JRELHUQR� GHO� 3UHVLGHQWH�'XTXH�� TXLHQ� S~EOLFDPHQWH�

PDQLIHVWDQGR�OD�LQWHQFLyQ�GH�UHWRPDU�ODV�SROtWLFDV�GH�VHJXULGDG�GHPRFUiWLFD��LQFHQWLYD�QXHYDV�

HVWUDWHJLDV�FRPR�HO�SODQ�GH�FKRTXH�³HO�TXH�OD�KDFH�OD�SDJD´��TXH�DGHPiV�GH�GHQRWDU \�UHWRPDU�

OD�DPSOLD�LPSRUWDQFLD�DWULEXLGD�D�OD�IXQFLyQ�UHWULEXWLYD�\�SXQLWLYD�GHO�(VWDGR��GHQRWD�HQ�OR�TXH�

/¶+HXLOOHW���������SS������VV��GHVFULEH�FRPR�XQD�QHFHVLGDG�LPSHUDQWH�GH�UHHVWDEOHFHU�HO�RUGHQ�

D�XQD�VLWXDFLyQ�GH�GHVRUGHQ�LQDFHSWDEOH��\�FRQ�HOOD�OD�LQWHUYHQFLyQ�SROLFLDO�

�� $FHUFDPLHQWR�GHVGH�OD�&ULPLQRORJtD

(O�UHVXOWDGR�GH�SDWUXOODMHV�\�UHTXLVDV�SUHWHQGHQ�HO�UHFRQRFLPLHQWR�GH�LGHQWLGDGHV��\�OD�

LQGLYLGXDOL]DFLyQ� GH� SHUVRQDV� R� JUXSRV� HVSHFtILFRV� TXH� HQ� HO� VDEHU� SROLFLDO� SRGUtDQ� VHU�

FRQVLGHUDGDV�FRPR�FULPLQDOHV��KD�VLGR�XQR�GH�ORV�HOHPHQWRV�HQ�ORV�FXDOHV�VH�KD�KHFKR�EDVWDQWH�

pQIDVLV�HQ�ORV�~OWLPRV�DxRV�HQ�ODV�LQVWLWXFLRQHV�SROLFLDOHV��'HVGH�HO�VLJOR�;,;�OD�LGHQWLILFDFLyQ�D�

RMR� FRQVWLWXtD� XQD� KHUUDPLHQWD� GH� LGHQWLILFDFLyQ� PHGLDQWH� GHWHUPLQDGDV� FDUDFWHUtVWLFDV�

SHUVRQDOHV�\�FRUSRUDOHV��6LULPDUFR��������

/D�E~VTXHGD�GH�SDWURQHV��VHxDV�R�PDUFDV�HQ�HO�FXHUSR�\�HQ�OD�IRUPD�GH�YHVWLU��GHVGH�HO�

DFWXDU�SROLFLDO�SHUPLWH�HVWDEOHFHU�TXLHQ�HV�TXLHQ��³(O�FXHUSR��HQWHQGLGR�FRPR�XQ�HOHPHQWR�GH�

LGHQWLGDG��VH�FRQYHUWtD� WDPELpQ�HQ�XQD�LQVWDQFLD�GH�LGHQWLILFDFLyQ��GHVGH�KHULGDV��FLFDWULFHV�R�

GHIHFWRV�ItVLFRV�KDVWD�PDQFKDV�R�OXQDUHV��HO�FXHUSR�GHYHQtD�XQ�DUFKLYR�GHO�TXH�H[WUDHU�GDWRV��(O�

FXHUSR�HUD�HO�ORFXV�SRU�H[FHOHQFLD�GH�OD�FRQFHQWUDFLyQ�GH�OD�LGHQWLGDG��LQGLYLGXDO��VRFLDO�\�KDVWD�

FLYLO�´��6LULPDUFR��������S���

1R�KD\�SODQWHDU�OD�GHVYLDFLyQ�FRPR�XQ�HOHPHQWR�H[WUDxR�D�OD�VRFLHGDG��OD�DUPRQtD�\�SD]�

VRFLDOHV�TXH�VH�YLYHQ�FXDQGR�ORV�LQWHJUDQWHV�GH�XQD�VRFLHGDG�DFRJHQ�OD�QRUPDWLYD�TXH�OHV�LQGLFD�

HO�FRPSRUWDPLHQWR�TXH�GHEHQ�DVXPLU��VRQ�SRU�WRGRV�GHVHDGDV�\�TXLHQ�ODV�YLROHQWDUH�VXIULUi�FRPR�

ϯϲ ^ŽďƌĞ�ĞƐƚĞ� ƚŝƉŽ�ĚĞ�ŵĞĚŝŽ�ĚĞ�ƉƌƵĞďĂ�ĚŽĐƵŵĞŶƚĂů�ĞůĞĐƚƌſŶŝĐĂ�ƉƵĞĚĞ�ĐŽŶƐƵůƚĂƌƐĞ� ;ZĞǇĞƐ�^ŝŶŝƐƚĞƌƌĂ͕�
ϮϬϭϯͿ͘



FXOSDEOH�OD�VDQFLyQ�GHO�VHxDODPLHQWR�\�H[WUDxDPLHQWR�HVWLJPDWL]DQWH�SRU�SDUWH�GH�OD�VRFLHGDG��

'H�HVWD�IRUPD�OR�VHxDOD�%HFNHU���������³&XDQGR�VH�LPSRQH�XQD�UHJOD��OD�SHUVRQD�GH�TXLHQ�VH�

FUHH�TXH�OD�KD\D�TXHEUDQWDGR�SXHGH�VHU�YLVWR�SRU�ORV�GHPiV�FRPR�XQ�WLSR�HVSHFLDO�GH�LQGLYLGXR��

DOJXLHQ�GH�TXLHQ�QR�VH�SXHGH�HVSHUDU�TXH�YLYD�GH�DFXHUGR�FRQ�ODV�UHJODV�DFRUGDGDV�SRU�HO�UHVWR�

GHO�JUXSR��6H�OR�FRQVLGHUD�XQ�PDUJLQDO´�

3XHGH�REVHUYDUVH��HQ�FRQVHFXHQFLD��TXH�HQ�HO�SURFHVR�VRFLDO�GH�HVWLJPDWL]DFLyQ�JR]D�GH�

XQD�QRWDEOH�LPSRUWDQFLD�OD�UHDFFLyQ�TXH�HQ�OD�VRFLHGDG�JHQHUH�OD�DFFLyQ�GHO�VXMHWR��$�ORV�HIHFWRV�

GHO�SURFHVR�HVWLJPDWL]DQWH�GHEH�HQWHQGHUVH�TXH�WRGD�FRQGXFWD�GH�ORV�PLHPEURV�GH�XQ�JUXSR�WLHQH�

XQ�VLJQLILFDGR�VRFLDO��HV�GHFLU��XQD�UHOHYDQFLD�FRQRFLGD�SRU�WRGRV�\�TXH�WUDVFLHQGHQ�HVH�FRQWH[WR�

VRFLDO�HVSHFtILFR�

6H� WUDWD� GH� XQ� FtUFXOR� YLFLRVR�� \D� TXH� OD� GHVFRQILDQ]D� OLPLWD� ODV� FDSDFLGDGHV� GH�

RUJDQL]DFLyQ�FLXGDGDQD��JHQHUD�PD\RU�HQFLHUUR�DO�LQWHULRU�GH�ORV�HVSDFLRV�SULYDGRV��\�DXPHQWD�

OD�HVWLJPDWL]DFLyQ�\�OD�IUDJPHQWDFLyQ�VRFLR�WHUULWRULDO��(Q�HVWH�PDUFR��OD�LQYHUVLyQ�HQ�SROtWLFDV�

HQIRFDGDV�HQ�OD�FRKHVLyQ�VRFLDO�VH�WRUQD�XUJHQWH��FHQWUDGDV�QR�VROR�HQ�HO�REMHWLYR�GH�GLVPLQXLU�

OD�LQVHJXULGDG��VLQR�WDPELpQ�HQ�DXPHQWDU�OD�FDOLGDG�GH�YLGD�GHOD�SREODFLyQ��&DPELDU�HO�HQIRTXH�

GH�OD�GHOLQFXHQFLD�D�OD�SURWHFFLyQ�VRFLDO�SXHGH�VHU�XQ�FDPLQR�PXFKR�PiV�UiSLGR��HILFLHQWH�\�

MXVWR� SDUD� HQIUHQWDU� ODV� UDtFHV� PLVPDV� GHO� IHQyPHQR� VRFLDO� TXH� DTXHMD� D� OD� PD\RUtD� GH� ORV�

ODWLQRDPHULFDQRV�

/D� LQVHJXULGDG� HV� HQ� $PpULFD� /DWLQD� QR� VyOR� XQD� GHPDQGD� FUHFLHQWH�� FX\DV� IRUPDV�

SXHGHQ�OOHYDUVH�DO�H[WUHPR�GHOD�SHWLFLyQ�GH�PDQR�GXUD��D�OD�FULPLQDOL]DFLyQ�GH�OD�SURWHVWD�R�D�OD�

HVWLJPDWL]DFLyQ� GH� JUXSRV� VRFLDOHV� EDMR� HO� SULQFLSLR� GHO� UHWRUQR� GH� ³ODV� FODVHV� SHOLJURVDV´��

WDPELpQ�HV�XQ�Q~FOHR�GH�KHJHPRQtD��'H�FXDOTXLHU�IRUPD��OR�SUHRFXSDQWH�HV�TXH�ODV�IRUPDV�GH�

KHJHPRQtD�QR�JDUDQWL]DQ�KDVWD�DKRUD�XQD�LQWHJUDFLyQ�QR�DXWRULWDULD�TXH�SRVLELOLWH�OD�UHQGLFLyQ�

GH�FXHQWDV�GH�ORV�PLOLWDUHV�\�ORV�SROLFtDV�D�ORV�FLXGDGDQRV�PHGLDQWH�PHFDQLVPRV�GH�FRQWURO�FLYLO�

$XWRUHV�FRPR�'DPPHUW���������HVWDEOHFHQ�RWUDV�REMHFLRQHV��TXH�ORV�RSHUDWLYRV�SROLFLDOHV�

OHVLRQDQ� LQWHUHVHV� SROtWLFR�SDUWLGLVWDV� \� TXH� HQ� FRQVHFXHQFLD� DO� HIHFWXDUORV� HO� (MpUFLWR� VH� YH�

LQPHUVR�HQ�OD�SROpPLFD�DFHUFD�GH�p[LWRV�\�IUDFDVRV�HQ�HO�FRQWURO�GH�OD�FULPLQDOLGDG��TXHGDGR�TXH�

ORV�RSHUDWLYRV�UHFDHQ�VREUH�VHFWRUHV�VRFLDOHV�PDUJLQDGRV�DXPHQWD�OD�HVWLJPDWL]DFLyQ�VRFLDO�\�



FUHD�OD�LPDJHQ�GH�XQ�³QXHYR�HQHPLJR�LQWHUQR´��\�TXH�OD�H[WHQVLyQ�GH�HVWH�SXHGH�FRPSURPHWHU�

OD�YLDELOLGDG�GHO�(VWDGR�FRORFiQGROH�HQ�HO�HVFHQDULR�GHO�(VWDGR�IDOOLGR�

6ROR� SRU� PHQFLRQDU� XQR� GH� YDULDGRV� HVWXGLRV�� \� SRU� VHU� XQ� UHIHUHQWH� DPSOLR�� FRPR�

UHVXOWDGR�GH�XQ�HVWXGLR�GH�OD�RUJDQL]DFLyQ�'HMXVWLFLD�HQ�HO�DxR�������VH�GHWHUPLQy�D�SDUWLU�GH�

HQFXHVWDV�D�PiV�GH�������SHUVRQDV�HQ�WUHV�FLXGDGHV�GHO�SDtV��%RJRWi��&DOL�\�0HGHOOtQ���TXH�ORV�

KRPEUHV�GH�OD�SROLFtD�HQ�ODERUHV�GH�SDWUXOODMH�HQ�ODV�FDOOHV��UHTXLHUHQ�PiV�SDUD�UHTXLVDV�R�VROLFLWDU�

ORV� GRFXPHQWRV� D� ODV� SHUVRQDV� GH� ORV� HVWUDWRV� ��� �� \� ��� 6HJ~Q� HO� HVWXGLR�� HO� ��� �� GH� ORV�

HQFXHVWDGRV�PDQLIHVWy�KDEHU�VLGR�REMHWR�GH�HVWH�WLSR�GH�UHTXHULPLHQWRV�SRU�ORV�XQLIRUPDGRV���/D�

5RWD�	�%HUQDO��������

/D� WpFQLFD� TXH� VH� HPSOHD� HQ� HO� GLFKR� SDWUXOODMH� VHOHFWLYR�� VHUi� GHVGH� OD� GHVWUH]D� \�

H[SHULHQFLD�TXH�VH�DSOLFD�XQD�DWHQFLyQ�FRQVWDQWH��XQD�YLJLODQFLD�FRQWLQXD��PLUDGD�DWHQWD��TXH�

SHUPLWLUi�HQ�~OWLPDV�GLVFHUQLU�SRVLEOHV�VLWXDFLRQHV�GH�SHOLJUR��³(O�µROIDWR¶�OH�VLUYH�D�ORV�SROLFtDV��

SDUD�SUHYHQLU�ODV�VLWXDFLRQHV�GH�SHOLJURV�TXH�DFDUUHD�HO�WUDEDMR�SROLFLDO��*DUULJD��������S��������

\�QHXWUDOL]DU�D� WUDYpV�GH�HVD�H[SHULHQFLD�\�PHGLDQWH�ODV�UHTXLVDV�D�ODV�SHUVRQDV�TXH�VHJ~Q�VX�

FULWHULR�VHUiQ�RFDVLRQDGRUHV�GH�GHOLWRV�

/D�WHVLV�GH�HVWDV�WHRUtDV�VXJLHUH�TXH�OD�GHVYLDFLyQ�UHDO�HV�HVHQFLDOPHQWH�HO�UHVXOWDGR��GH�

OD�DFHSWDFLyQ�\�OD�FRQIRUPLGDG�D�ODV�HVSHUDQ]DV�QHJDWLYD�LPSOtFLWDV�HQ�ODV�HWLTXHWDV��ODEHOV��TXH�

VH�DGMXGLFDQ�D�TXLHQ�UHDFFLRQD��HV�GHFLU��PLHQWUDV�ORV�LQWHUHVHV�\�DFFLRQHV�GH�FLHUWRV�JUXSRV�R�

LQGLYLGXRV�QR�FRQWUDUtHQ�D�OD�PD\RUtD�VRFLDO��SXHGHQ�FRQVLGHUDUVH�FRPSRUWDPLHQWRV�WtSLFRV�TXH�

SDVDQ�LQDGYHUWLGRV�SRU�ORV�UDGDUHV�GH�FRQWURO�

8QD�GH�ODV�QRFLRQHV�FHQWUDOHV�GHO�HQIRTXH�GHO�HWLTXHWDPLHQWR�SXHGH�HQXQFLDUVH�GLFLHQGR�

TXH� OD� FODVLILFDFLyQ� GH� XQD� DFFLyQ� KXPDQD� FRPR�GHVYLDGD�� QR� VyOR� SHUWHQHFH� D� XQ� HVTXHPD�

YDORUDWLYR��R�VHD��OD�QRUPD���VLQR�WDPELpQ�D�XQ�IHQyPHQR�GH�YDORUDFLyQ��\�VX�FRUUHVSRQGLHQWH�

SURFHVR� GH� LQWHUDFFLyQ� VRFLDO�� HQ� GRQGH� ORV� KRPEUHV� DWULEX\HQ� D� RWURV� FLHUWDV� SURSLHGDGHV�

GHVYLDGDV��(VWH�SURFHVR�GH�DWULEXFLyQ��FRQ�VXV�YDULDEOHV�\�HIHFWRV�GHWHUPLQDGRV��FRQVWLWX\H�HO�

REMHWR�GH�FRQRFLPLHQWR�GHO�/DEHOOLQJ�$SSURDFK��%HUJDOOL��������S������

/D�UHDFFLyQ�VRFLDO�SURSLD�DO�HWLTXHWDPLHQWR��FRQOOHYD�D�HVWDEOHFHU�FLHUWD�GHWHUPLQDFLyQ�R�

VHxDODPLHQWR�TXH�DJUXSD�EDMR�XQ�HVSHFtILFR�FRQWH[WR�D� ORV� LQGLYLGXRV�HQ�FRQJORPHUDGRV�FRQ�



FDUDFWHUtVWLFDV��FRPSRUWDPLHQWRV�\�DFWLWXGHV�FRPXQHV�DWULEXLEOHV�D�FLHUWD�FXOWXUL]DFLyQ��6L�ELHQ�

HV�FLHUWR�QR�VH�SXHGH�KDEODU�GH�FXOWXUD�GHO�GHOLWR�GHELGR�D�ODV�FRPSOHMDV�LQWHUDFFLRQHV�VRFLDOHV�

TXH��VH�GHVDUUROODQ�HQ�FDGD�FRQWH[WR�HVSHFLDO��HV�SRVLEOH�UHIHULU�GH�IRUPD�DFHUWDGD�FRPR�OR�KDFH�

0DW]D��������S�����VV��GH�XQD�VXEFXOWXUD�GH�OD�GHOLQFXHQFLD�GLIHUHQFLDO�GH�OD�FXOWXUD�HVWiQGDU�TXH�

QR�DOFDQ]D�D�WLSLILFDUVH�R�XQLILFDUVH��SXHV�FRUUHVSRQGH�D�XQD�DSUHFLDFLyQ�HVSHFLDO�GHO�FRQWH[WR��

GHOLWR�\�FLUFXQVWDQFLD�HVSHFLDO�

'LFKD� DSUHFLDFLyQ� VH� IXQGDPHQWD� HQ� TXH� HO� GHOLQFXHQWH� WRPD� GRV� SRVWXUDV� LQLFLDOHV��

IUHFXHQWDQGR�HQWUH�HO�KXPDQLVPR�\�HO�IDWDOLVPR��HV�GHFLU��VHQWLUVH�OD�FDXVD�GHO�DFWXDU�GHOLFWLYR��

R�HO�HIHFWR�GH�ODV�FLUFXQVWDQFLDV�TXH�OR�OOHYDQ�DO�GHOLWR��6H�KDEOD�GH�XQD�SHUFHSFLyQ�VRFLROyJLFD�

GHO�HQWRUQR�GRQGH�XVXDOPHQWH� ORV�PLHPEURV�UHOHJDGRV�FRPR�SDUWH�GH� OD�VXEFXOWXUD�GHOLFWLYD��

MXVWLILFDQ� LQFOXVR� VXV� DFWLYLGDGHV� FRPR� UHVSXHVWD� D� XQD� HWLTXHWD� LPSXHVWD� D� OD� TXH� GHEHQ�

UHDFFLRQDU��0DW]D��������SS��������

/RV�GLYHUVRV�LGHDOHV�FRQWUDSXHVWRV�SRU�XQR�\�RWUR�EDQGR��HWLTXHWDGRUHV�\�HWLTXHWDGRV��

FRQVLJXHQ�PDQLIHVWDUVH�GH�IRUPDV�GLIHUHQWHV��QR�REVWDQWH��GHVGH�OD�LQVWLWXFLRQDOLGDG�GHO�(VWDGR�

SXHGH�DEDUFDUVH�HO�FRQWH[WR�GHVGH�WUHV�SHUVSHFWLYDV��OD�SUHYHQFLyQ�GH�ODV�FRQGXFWDV��OD�UHSUHVLyQ�

GH� ODV� PLVPDV� R� OD� GHVSHQDOL]DFLyQ�� GHVMXGLFLDOL]DFLyQ� GHO� GHOLWR� \� GHOLQFXHQWH�� /DV�

LPSOLFDFLRQHV� VRFLDOHV� PiV� UHFXUUHQWHV� IUHQWH� D� OD� FRQGXFWD� GHOLFWLYD� GHVGH� OD� UHSUHVLyQ��

LQYROXFUDQ� SROtWLFDV� FULPLQDOHV� �(FKDQGtD�� ������ S�� ���� VV��� FRPR� UHDFFLRQHV� LQVWLWXFLRQDOHV�

GHVGH�ODV�GLIHUHQWHV�ySWLFDV�MXGLFLDOHV��OHJLVODWLYDV�\�DGPLQLVWUDWLYDV�TXH�VL�ELHQ�QR�IXQFLRQDQ�

VLVWHPiWLFD�H�LQWHJUDGDPHQWH�VH�FRQFUHWDQ�HQ�OD�DFFLyQ�SRVWHULRU�D�OD�FRPLVLyQ�GH�ORV�KHFKRV��

GRQGH�HQ�YLUWXG�GH�OD�~OWLPD�UDWLR�\�PtQLPD�LQWHUYHQFLyQ�GHO�'HUHFKR�SHQDO��VH�HYLWD�GH�IRUPD�

JHQHUDO� FXDOTXLHU� DGLWDPHQWR� GH� (VWDGR� SHOLJURVLVWD�� \� VH� LQFOX\HQ� GH� IRUPD� SUHIHUHQWH�

SURFHGLPLHQWRV�SROLFLDOHV�GH�UHTXLVD�\�SURFHGHQWHPHQWH�DUUHVWR�

8QD� GH� ODV� GHQRPLQDFLRQHV� TXH� VH� KD� GDGR� DO�PRGHOR� VRFLDO� DFWXDO� HV� ³VRFLHGDG� GH�

ULHVJRV´�R�³VRFLHGDG�GHO�ULHVJR´��HQUDL]DGR�HQ�ORV�FDGD�YH]�PiV�FRPSOHMRV�DYDQFHV�WHFQROyJLFRV��

ORV�TXH�SRU�XQ�ODGR�KDQ�SURGXFLGR�XQ�JUDQ�ELHQHVWDU�SDUD�OD�KXPDQLGDG�\�SRU�RWUR��KD�LPSXOVDGR�

HO� QDFLPLHQWR� R� FRQILJXUDFLyQ� GH� OD� VRFLHGDG� GH� ULHVJRV�� GRQGH� OD� YLROHQFLD�� HO� ULHVJR� \� OD�

DPHQD]D�� FRQVWLWX\HQ� IHQyPHQRV� FHQWUDOHV� GH� OD� SHUFHSFLyQ� VRFLDO� TXH� QHFHVLWDQ� DWHQFLyQ�

SULRULWDULD�GH�IRUPD�HVWDWDO�



(Q�HVWH�VHQWLGR��VH�KD�KHFKR�OHJtWLPD�OD�LQWHUYHQFLyQ�GH�OD�3ROLFtD�FRPR�IXHU]D�S~EOLFD�

SDUD� VDOYDJXDUGDU� FLHUWRV� ULHVJRV�� LQWHJUDQGR� UHVSXHVWDV� LQVWLWXFLRQDOHV� FRPR� WUDEDMRV� GH�

FXDGUDQWH�\�DSR\R�FLXGDGDQR�TXH�VXUJH�GHVGH�OD�SHUFHSFLyQ�FLXGDGDQD�GH�OD�VHJXULGDG�HQ�VX�

HQWRUQR��$O�LQLFLDU�VXV�SURWRFRORV�SROLFLDOHV��VH�KDFH�QHFHVDULR�YHULILFDU�ODV�FRQGLFLRQHV�GH�OD�

VLWXDFLyQ� TXH� KD� VLGR� FRQVLGHUDGD� IXHUD� GH� OR� QRUPDO� R� GHVYLDGD�� ELHQ� VHD� SRU� ODERUHV� GH�

SDWUXOODMH�R�OODPDGD�DO�FXDGUDQWH�

'HVGH� ODV�GLYHUVDV� IRUPDV�GH� LQWHUYHQFLyQ�TXH�SXHGH�PDQHMDU� HO� DJHQWH� GH�3ROLFtD� DO�

UHFLELU�XQD�OODPDGD�GH�FXDGUDQWH��VH�YHUi�HQWRQFHV�LQIOXHQFLDGR�SRU�OD�FRQGXFWD�GHVDUUROODGD��OD�

UHVSXHVWD�GHO�VXMHWR��OD�KRUD�GH�ORV�KHFKRV��HO�OXJDU�GH�OD�LQWHUYHQFLyQ�\�GHPiV�FLUFXQVWDQFLDV�

HVSHFtILFDV�TXH�FRQGLFLRQHQ�VX�UHVSXHVWD��SXHV�GH�IRUPD�LQLFLDO�HO�FRQRFLPLHQWR�GLUHFWR GH�ORV�

KHFKRV�VH�KD�GDGR�DO�SDUHFHU�GH�XQ�FLXGDGDQR��3HUR�SDUD�HO�FDVR�GH�ODV�UHDFFLRQHV�DXWyQRPDV�GH�

ORV� DJHQWHV��GHEHQ�YDOHUVH�SRU� Vt�PLVPRV�GH� OR� TXH� VH�KD�GHQRPLQDGR� DQWHULRUPHQWH� ³ROIDWR�

SROLFLDO´�� SURFHGLHQGR� SRU� MXLFLRV� GH� YDORU� \� HWLTXHWDPLHQWR� UHVSHFWR� D� ODV� FRQFHSFLRQHV�

SHUVRQDOHV�GH�FDGD�DJHQWH��0DQQLQJ��������S�������

6RQ�HQWRQFHV�YLDEOHV�GRV�VDOLGDV�D�OD�LQWHUYHQFLyQ�UHDOL]DGD�SRU�XQ�DJHQWH�GH�SROLFtD��OD�

SULPHUD�GH�HOODV��VHUtD�UHVROYHU�OD�VLWXDFLyQ�VLQ�LQMHUHQFLD�DOJXQD��HV�GHFLU�VH�UHVXHOYH GH�IRUPD�

DPLVWRVD�\�QHXWUDO�HO�DVXQWR��R�SRU�HO�FRQWUDULR�FRPR�VHJXQGD�RSFLyQ��VH�KDFH�QHFHVDULR�DFXGLU�D�

RWURV� SURWRFRORV� FRPR� SHWLFLyQ� GH� GRFXPHQWRV�� FRQVXOWD� GH� DQWHFHGHQWHV�� UHTXLVD� SHUVRQDO��

UHGXFFLyQ�SRU�HO�XVR�GH�OD�IXHU]D��HQWUH�RWURV��(V�HQ�RFDVLyQ�GHO�~OWLPR�FDVR�TXH�VH�SXHGH�LQFXUULU�

SRU�SDUWH�GHO�DJHQWH�HQ�YXOQHUDFLRQHV�D� ORV�GHUHFKRV�GHO�FLXGDGDQR��YLFWLPL]iQGROH�HQ�FLHUWR�

JUDGR�DO�KDFHUOH�VXMHWR�GH�XQRV�SURFHGLPLHQWRV�TXH��HQ�FDVR�GH�QR�WHUPLQDU�HQ�DUUHVWR��R�QR�WHQHU�

IXQGDPHQWR��DIHFWDQ�VX�LQWHJULGDG�\�HVWDELOLGDG�FRPR�SHUVRQD�

$O�SURFHGHU�GH�FRQIRUPLGDG�D�ORV�SURWRFRORV�\�GHVHPERFDU�OD�VLWXDFLyQ�HQ�FRQGLFLRQHV�

GH�DUUHVWR��VH�PXHVWUDQ�UHVSXHVWDV�SURSLDV�D�OD�LQFRQIRUPLGDG�\�HO�VHQWLPLHQWR�GH�YXOQHUDFLyQ�

TXH� VH� H[WHULRUL]D� HQ� DFWLWXGHV� FRQWHVWDWDULDV� TXH� LQYROXFUDQ� LQGLJQDFLyQ�� HXIRULD� \� GHPiV�

HIXVLYLGDGHV�GH�RSRVLFLyQ��'H�IRUPD�JHQHUDO��VH�UHYHOD�HQWRQFHV�FLHUWR�VHQWLGR�GH�LQMXVWLFLD��HO�

FXDO� LPSOLFD�HQWHQGHU� OD�FRQWULEXFLyQ�D�XQ�SHUMXLFLR�DMHQR��SHUR��TXH�D� VX�PRGR�GH�YHU�GHEH�

HQIRFDUVH�D�RWUDV�HVIHUDV�R�SHUVRQDV�FRQ�FLHUWDV�DFWLYLGDGHV�³PiV�SHUMXGLFLDOHV´�TXH�VXV�SURSLDV�

FRQGXFWDV��EXVFDQGR�XQD�MXVWLILFDFLyQ�VRPHUD�D�VXV�DFWRV��0DW]D��������S������



(Q�HVWH� VHQWLGR��/D�VHQVDFLyQ�GH� LQVHJXULGDG�R� IDOWD�GH� VHJXULGDG��QR�HV� H[DFWDPHQWH�

SURSRUFLRQDO�D�ORV�SHOLJURV�UHDOHV�TXH�DPHQD]DQ�D�XQD�SREODFLyQ��(V�PiV�ELHQ�HO�HIHFWR�GH�XQ�

GHVIDVH�HQWUH�XQD�H[SHFWDWLYD�VRFLDOPHQWH�FRQVWUXLGD�GH�SURWHFFLRQHV�\�ODV�FDSDFLGDGHV�HIHFWLYDV�

SDUD� SRQHUODV� HQ� IXQFLRQDPLHQWR�� HV� DVt� FRPR� OD� VHQVDFLyQ� GH� LQVHJXULGDG� \� OD� GHPDQGD� GH�

VHJXULGDG�SXHGHQ� WUDGXFLUVH�HQ�XQD�V~SOLFD�GH�DXWRULGDG�TXH�� OLEHUDGD�D� VXV� LPSXOVRV��SXHGH�

DPHQD]DU�ORV�SULQFLSLRV�EiVLFRV�GH�OD�GHPRFUDFLD�

+DVWD�FLHUWR�SXQWR��VH�SRGUtD�KDEODU�GH�XQD�³FULPLQDOL]DFLyQ´�SRU�SDUWH�GH�OD�VRFLHGDG�\�

GHO�(VWDGR��YLVLEOH�HQ�VHJPHQWRV�GH�OD�VRFLHGDG�TXH�VH�YXHOYHQ�FyPSOLFHV�GH�ORV�DOWRV�QLYHOHV�GH�

YLROHQFLD�� QR� VROR� SRU� WROHUDU�� VLQR� WDPELpQ� SRU� DSR\DU�� GH� IRUPD� GLUHFWD� R� LQGLUHFWD�� D� ODV�

HVWUXFWXUDV� LOtFLWDV� GH� SRGHU� TXH�� HQ� PXFKRV� FDVRV�� SURFXUDQ� ORV� VHUYLFLRV� VRFLDOHV� \� OD�

VXEVLVWHQFLD�HFRQyPLFD�WDQ�UHTXHULGD�\�QHFHVLWDGD�SRU�OD�JHQWH��PX\�HQ�SDUWLFXODU�HQ�FRQWH[WRV�

GRQGH�HO�(VWDGR�VH�HQFXHQWUD�DXVHQWH�R�QR�SURYHH�WDOHV�VHUYLFLRV�GH�IRUPD�VXILFLHQWH�\�HILFLHQWH��

3RU�RWUR�ODGR��VH�HQFXHQWUDQ�ORV�SURFHVRV�GH�LQFRUSRUDFLyQ�GH�OD�YLROHQFLD�D�OD�FRWLGLDQLGDG�GH�

ODV�FRPXQLGDGHV��GRQGH� OD� LQYLVLELOL]DFLyQ�� OD�QHXWUDOL]DFLyQ�R� OD�QDWXUDOL]DFLyQ�GH� OD�PLVPD�

VXVWLWX\HQ�SRFR� D� SRFR� ODV� SROtWLFDV� GH� FRKHVLyQ� VRFLDO� \� FRQYLYHQFLD� SDFtILFD� �*RWWVEDFKHU��

������

(VWD�VHQVDFLyQ��VH SURGXFH�JUDFLDV�D�OD�DVRFLDFLyQ�WHQD]�HQWUH�HO�FULPHQ��OD�SREUH]D�\�OD�

LQPLJUDFLyQ� GH� GLYHUVRV� IDFWRUHV� HQ� ORV�PHGLRV�� GH� FRPXQLFDFLyQ�� DVt� FRPR� D� OD� FRQVWDQWH�

FRQIXVLyQ�GH�OD�LQVHJXULGDG�FRQ�OD�³VHQVDFLyQ�GH�LQVHJXULGDG´��'H�HOOR�VH�GHVSUHQGH�TXH�DKRUD�

OD�VHYHULGDG�SHQDO�VH�SUHVHQWD�HQ�SUiFWLFDPHQWH�WRGDV�SDUWHV�FRPR�XQD�QHFHVLGDG�VDOXGDEOH��XQ�

UHIOHMR�YLWDO�GH�GHIHQVD�SURSLD�SRU�XQ�FXHUSR�VRFLDO�DPHQD]DGR�SRU� OD�FULPLQDOLGDG��SRU�PiV�

LQVLJQLILFDQWH�TXH�pVWD�VHD��:DFTDQW��������S������

'H�HVWD�PDQHUD��VH�SHUILODQ�VHJ~Q�0DUFHOR�6DtQ���������GRV�LQWHUSUHWDFLRQHV�GLIHUHQWHV�

VREUH�ODV�LQVWLWXFLRQHV�SROLFLDOHV�\�VX�FRPSHWHQFLD�HQ�OD�UHVROXFLyQ�GH�FRQIOLFWRV��OD�SROLFLDOLVWD��

\�OD�FUtWLFD��/D�SULPHUD�KDFH�GH�OD�LQVWLWXFLyQ�SROLFLDO��VXV�UHIRUPDV��VX�PRGHUQL]DFLyQ��HWF���HO�

SXQWDO�GH� ODV�SROtWLFDV�GH� VHJXULGDG�S~EOLFD��3DUD� HOOR�� OD� UHIRUPD�FRQOOHYDUtD� HO� DXPHQWR�GH�

SUHUURJDWLYDV�� KDFLD� OD� FRQVWUXFFLyQ� GH� XQD� SROLFtD� DXWRULWDULD�� DXWyQRPD� \� FRQ� DPSOLD�

GLVFUHFLRQDOLGDG�

�� (Q�HVWH�HOHPHQWR�GH�SRGHU��PHGLRV�\�YLROHQFLD��UHVXOWD�DGHFXDGR�UHYLVDU�SRU�HMHPSOR�D�$YHQGDxR��������



3RU� RWUD� SDUWH�� VHJ~Q� OD� SRVLFLyQ� FUtWLFD�� OD FRQIOLFWLYLGDG� GHOLFWLYD� WLHQH� XQ� RULJHQ�

FRPSOHMR�� YLQFXODGR� DO� HPSREUHFLPLHQWR� JHQHUDOL]DGR�� OD� PDUJLQDOLGDG� \� OD� GHVLQWHJUDFLyQ�

VRFLDO�� 6H� VLJXH� HQWRQFHV�� TXH� OD� SROLFtD� QR� VHUtD� OD� ~QLFD� DJHQFLD� HVWDWDO� HQFDUJDGD� GH� OD�

SUHYHQFLyQ� \� FRQMXUDFLyQ� GHO� GHOLWR�� $PERV� HQIRTXHV� UHFRUWDQ� QLYHOHV� GLVWLQWRV� GH� OD�

SUREOHPiWLFD��(O� HQIRTXH�SROLFLDOLVWD� HQGXUHFH�SROLFtDV� \�SHQDV� IUHQWH� DO� DXPHQWR�GHO� GHOLWR��

PLHQWUDV�TXH�OD�SHUVSHFWLYD�FUtWLFD��YLQFXOD�HO�GHOLWR�\�HO�DXPHQWR�GH�OD�SREUH]D��\�SRU�OR�WDQWR�

FULPLQDOL]D�pVWD�~OWLPD�

$OJXQRV�DXWRUHV�LQFOXVR�YDQ�PiV�DOOi�DO�SODQWHDU�TXH�OD�UHSUHVHQWDFLyQ�GH�OD�SROLFtD�FRPR�

HQWLGDG�JDUDQWH�GHO�RUGHQ�\�OD�VHJXULGDG�QR�HV�RWUD�FRVD�TXH�XQ�PLWR�SRSXODU�DUUDLJDGR�HQ�HO�

LPDJLQDULR�VRFLDO��7RUUHQWH��������DUJXPHQWD�TXH�OD�SROLFtD�HV�DSHQDV�XQD�SHTXHxD�SDUWH�HQ�ODV�

HVWUXFWXUDV�\�SURFHVRV�GH�FRQWURO�VRFLDO�TXH�RSHUDQ�HQ�XQD�VRFLHGDG��'H�DFXHUGR�FRQ�HO�DXWRU��

LQVWLWXFLRQHV�FRPR�OD�IDPLOLD��OD�HPSUHVD��HO�VLQGLFDWR��ORV�VHUYLFLRV�VRFLDOHV��OD�VDQLGDG�R�ODV�

SURIHVLRQHV� SXHGHQ� UHVXOWDU�PiV� HILFDFHV� HQ� HO� FRQWURO� VRFLDO� GH� OD� SREODFLyQ� TXH� OD� SROLFtD��

(PSHUR��OD�SROLFtD�HV� OD�~QLFD�LQVWLWXFLyQ�TXH�D�VXPH�FRPR�VX�SURSyVLWR�GHFODUDGR�HO�FRQWURO�

VRFLDO�� HO� FXDO� SXHGH� VHU� HMHUFLGR� D� WUDYpV� GH� XQ� VLQ� Q~PHUR� GH� LQVWUXPHQWRV� \� DFWLYLGDGHV�

GHSHQGLHQGR�GH�ODV�iUHDV�GH�LQWHUYHQFLyQ�FRQWHPSODGDV�HQ�VXV�DWULEXFLRQHV�HVSHFtILFDV�

�� &RQFOXVLRQHV

([LVWH�XQD�LQILQLWD�DVSLUDFLyQ�D�OD�VHJXULGDG�HQ�QXHVWUDV�VRFLHGDGHV��SHUR�HOOR�QR�GHEH�

FRQGXFLU�D�FXHVWLRQDU�OD�OHJLWLPLGDG�GH�OD�E~VTXHGD�GH�SURWHFFLRQHV��7DPSRFR�GHEH�DEULUVH�OD�

RSRUWXQLGDG�GH�LQWHJUDU�XQ�FXHUSR�~QLFR�HQFDUJDGR�GH�OD�VHJXULGDG�HQ�WRGR�FRQWH[WR��SXHV�FLHUWR�

DVSHFWR�IXQGDPHQWDO�SDUD�DYDQ]DU�HQ�HO�SURSyVLWR�GH�ODV�SROtWLFDV�SDUD�FRPEDWLU�OD�FULPLQDOLGDG�

VRQ�ORV�IDFWRUHV�GH�GLVRFLDFLyQ�VRFLDO�TXH�HVWiQ�HQ�OD�UDt]�GH�PXFKDV�UHDOLGDGHV�VRFLDOHV�HQWUH�ODV�

FXDOHV�GHVWDFD�OD�LQVHJXULGDG�

(Q�&RORPELD�\�GHVGH�VX�FRQVROLGDFLyQ�FRPR�(VWDGR�6RFLDO�GH�'HUHFKR�HO�FXDO�VH�EDVD�\�

RULHQWD�HQ�XQD�SURPXOJDFLyQ�GH�GHUHFKRV�LQDOLHQDEOHV�D�OD�FRQGLFLyQ�KXPDQD�\�TXH�DO�PLVPR�

WLHPSR�EULQGD�ODV�JDUDQWtDV�\�KHUUDPLHQWDV�SDUD�KDFHUORV�HIHFWLYRV��GHEH�DKRUUDU�HVIXHU]RV�HQ�

FXPSOLU�WDOHV�SUHPLVDV�SDUD�ORJUDU�OD�VDWLVIDFFLyQ�SOHQD�HQ�OR�PiV�SRVLEOH�GH�WRGRV�ORV�GHUHFKRV�

GH�VXV�FLXGDGDQRV��(Q�HVH�VHQWLGR��VH�SUHGLFD�TXH�PHGLDQWH�OD SROLFtD��HO�(VWDGR�RULHQWDUi�FLHUWDV�



HVWUDWHJLDV�SDUD�GDU�FXPSOLPLHQWR�D�OD�PD\RUtD�GH�VXV�ILQHV��OD�LQVWLWXFLyQ�GH�XQ�FXHUSR�SROLFLDO�

HQ�~OWLPDV�JDUDQWL]DUi�OD�DUPRQtD�GH�GHUHFKRV�\�JDUDQWtDV�GH�ORV�KDELWDQWHV�GHO�WHUULWRULR�

3DUD�GDU�FXPSOLPLHQWR�D�WDQWDV�JDUDQWtDV�\�GHUHFKRV�HO�FXHUSR�SROLFLDO�SXHGH�YDOHUVH�GH�

HVWUDWHJLDV�RWRUJDGDV�SRU�OD�QRUPD��SDUD�OD�UHPRFLyQ�GH�ORV�REVWiFXORV�TXH�LPSLGDQ�HO�GHVDUUROOR�

\� OD� WUDQTXLOLGDG�GHO� LQGLYLGXR� \� GH� WRGD� OD� VRFLHGDG� \� GH� HVD� ~QLFD�PDQHUD� FXPSOLU� FRQ� VX�

IXQFLyQ�FRQVWLWXFLRQDO�GH�SUHVHUYDU�HO�RUGHQ�S~EOLFR��OD�WUDQTXLOLGDG�\�OD�VHJXULGDG��6X�IXQFLyQ��

TXH�QR�HV�PiV�TXH�YHODU�SRU�HO�UHVSHWR�DO�RUGHQDPLHQWR�MXUtGLFR�\�FDQDOL]DU�DTXHOODV�VLWXDFLRQHV�

\�SHUVRQDV�TXH�HVWpQ�SRU�IXHUD�GHO�RUGHQ�LQVWLWXFLRQDO��GHEHQ�VLHPSUH PDQWHQHUVH�HQ�HO�UHVSHWR�

KDFLD� HO� LQGLYLGXR�� \� OLPLWDQGR� HO� SRGHU� SROLFLYR� D� XQ� FDUiFWHU� PHUDPHQWH� SUHYHQWLYR�

PDQWHQLHQGR�VX�QDWXUDOH]D�FLYLO�

(Q�HVWH�RUGHQ�GH� LGHDV�� DSXQWDU� D�XQD� UHIRUPD� VLPSOHPHQWH�QRUPDWLYD�TXH�EXVTXH� OD�

PRGLILFDFLyQ�VyOR�GH�OD�HVWUXFWXUD�MXUtGLFD��FDUHFH�VHJ~Q�6DtQ��������GH�HIHFWLYLGDG��SXHV�VL�ELHQ�

OD�SROLFtD�DFW~D�D�QRPEUH�GHO�(VWDGR�HQ�EXVFD�GH�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�FLXGDGDQRV��QR�

HV�HO�~QLFR�DFWRU�QHFHVDULR�SDUD�OD�FRQVROLGDFLyQ�GH�OD�VHJXULGDG��DVt��FRPR�OR�H[SRQH�0RQMDUGHW�

�������S�����VV��OD�SROLFtD�DFW~D�SRU�RUGHQ�GH�OD�DXWRULGDG��SRU�UHTXHULPLHQWR�GH�OD�VRFLHGDG��R�

SRU�LQLFLDWLYD�SURSLD��HQ�QXHVWUR�FRQWH[WR��DO�FUHDU�QR�VRODPHQWH�XQDV�IDFXOWDGHV�OHJDOHV�SDUD�HO�

HMHUFLFLR�SROLFLDO��VLQR�WDPELpQ�DO�LQFHQWLYDU�HO�GLVFXUVR�SRSXOLVWD�FRQ�DGDJLRV�GH�³HO�TXH�OD�KDFH�

OD�SDJD´��SRWHQFLD�ODV�OLEHUWDGHV�SROLFLDOHV�TXH��KDFLHQGR�XVR�H[SRQHQFLDO�GH�VX�ROIDWR�SROLFLDO��

FRQVWUX\HQ�IDOVDV�VHQVDFLRQHV�LQWHUQDV�GH�VHJXULGDG�TXH�QR�FRUUHVSRQGHQ�QL�D�ORV�LQWHUHVHV��QL�D�

ODV�QHFHVLGDGHV�VRFLDOHV��TXH�HQ�~OWLPDV�GHEHUtDQ�VHU�OD�PRWLYDFLyQ�GHO�DFWXDU�GH�GLFKD�IXHU]D�

FLYLO�HQ�QXHVWUR�(VWDGR�

(VWH�OLQHDPLHQWR�GH�DPSOLR�DSR\R�\�IRUWDOHFLPLHQWR�SROLFLDO��DFRPSDxDGR�GH�XQ�H[WHQVR�

VRSRUWH�D�OD�GRFWULQD�SROLFLDO��GHQWUR�GH�OD�FXDO�VH�DEUH�HO�FDPSR�DO�³ROIDWR�SROLFLDO´��DGHPiV�HQ�

XQ�PDUFR�GH�GRFWULQD�GH�VHJXULGDG�QDFLRQDO��SXHGH�UHVXOWDU�SHUMXGLFLDO��SXHV�FRPR�\D�VH�H[DPLQy�

SRU�OD�&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV�SRU�HMHPSOR�UHFLHQWHPHQWH�HQ�HO�&DVR�� ,VD]D�

�� /D�&RUWH�FRQVWDWy�TXH� OD�H[DFHUEDGD�YLROHQFLD�DQWLVLQGLFDO�H[LVWHQWH�HQ�&RORPELD�HQWUH�PHGLDGRV�GH�ORV�DxRV�
RFKHQWD�\�SULQFLSLRV�GH�ORV�QRYHQWD�WHQtD�UHODFLyQ�FRQ�OD�LGHQWLILFDFLyQ�GH�VLQGLFDOLVWDV�FRPR�REMHWLYRV�PLOLWDUHV�
GHQWUR�GH� OD� QRFLyQ�GHO� �HQHPLJR� LQWHUQR��� SURSLFLDGD�SRU� OD� �GRFWULQD�GH� VHJXULGDG�QDFLRQDO�� DVXPLGD�SRU� ODV�
)XHU]DV�$UPDGDV��DVt�FRPR�SRU�ORV�FRQWHQLGRV�GH�YDULRV�UHJODPHQWRV�\�PDQXDOHV�GH�FRQWUDJXHUULOODV��$�VX�WXUQR��OD�
&RUWH�VHxDOy�TXH��GXUDQWH�ORV�DxRV�RFKHQWD���>H@O�(MpUFLWR�WHQtD�FRPR�SROtWLFD�\�SUiFWLFD��HQ�HO�PDUFR�GH�RSHUDFLRQHV�
FRQWUDLQVXUJHQWHV��HO�DXVSLFLR��OD�FRQIRUPDFLyQ��OD�GRWDFLyQ�\�HO�FRQWURO�GH�JUXSRV�SDUDPLOLWDUHV��������



8ULEH�<�2WURV�9V�� &RORPELD�� OD� &RUWH� FRQFOX\y� TXH�� GDGR� TXH� HO� SDUDPLOLWDULVPR� ³HUD� XQD�

SUiFWLFD�R�PpWRGR�PLOLWDU�GH�FRQWUDLQVXUJHQFLD�HQ�HVD�pSRFD´�HQ� OD�TXH�XQR�GH�VXV�REMHWLYRV�

PLOLWDUHV�HUDQ�PLHPEURV�GH�RUJDQL]DFLRQHV�VLQGLFDOHV��OD�GHVDSDULFLyQ�GHO�VHxRU�,VD]D�VH�HQPDUFy�
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