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5HVXPR�
�
�

�

3DODYUDV�FKDYH�

GHVHFKDQGR� OR�PHPRUDEOH��(O�VLOHQFLDPLHQWR�GH� ORV�HFRV�\� OD�
PHQWRV�GHO�SDVDGR�TXH� OOHYD�D�FDER�HO�KLVWRULDGRU�HQ�QRPEUH�

³$PRU�\�\�9HUGDG�VH�KDQ�GDGR�FLWD�

�-XVWLFLD�\�SD]�VH�EHVDQ���

-XVWLFLD�PDUFKDUi�DQWH�pO

\�3D]�VHJXLUi�VXV�KXHOODV´��3V������������

³'RQGH�KD\�MXVWLFLD�QR�KD\�SD] �́�FLWD�TXH�KDFH�6ORPR�%HQ�$QL�
GH�(O�7DOPXG�

(V� LPSRVLEOH� QR� WRSDUVH� FRQ� HO� FRQFHSWR� GH� MXVWLFLD� WUDQVLFLRQDO�
FXDQGR�VH�WUDQVLWD�DFWXDOPHQWH�SRU�HO�DPSOLR�FDPSR�GH�OD�MXVWLFLD�SH�
QDO��6H�SXHGH�GLVFXWLU�VREUH�VX�QRYHGDG�SHUR�QR�VREUH�VX�LPSRUWDQ�
FLD��6L�TXHUHPRV�JDUDQWL]DU�HO�GHVDUUROOR�GH�ORV�GHUHFKRV�IXQGDPHQ�
WDOHV�KD\�TXH�WRPiUVHOD�PX\�HQ�VHULR��VL�TXHUHPRV�DERUGDU�FRQ�ULJRU�

EDVHV�VyOLGDV�SDUD�DFDEDU�FRQ�OD�YLROHQFLD�\�TXH�HO�SDVDGR�YLROHQWR�
QR�VH�UHSLWD��WHQHPRV�TXH�FRORFDU�HQ�HO�HSLFHQWUR�GH�OD�HVFHQD�D�OD�
MXVWLFLD�WUDQVLFLRQDO�

1DGLH�GLVFXWH�VX�LPSRUWDQFLD�SHUR�Vt�VX�QRYHGDG��+D\�TXLHQ�SLHQVD�
TXH�HV�XQD�QRYHGDG�DEVROXWD�HQ�OD�KLVWRULD�GHO�GHUHFKR��PLHQWUDV�TXH�
RWURV�VRVWLHQHQ�TXH� OD�FRVD�YLHQH�GH�PX\�DWUiV��3XHGH�TXH�DVt�VHD�
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SHUR� OR�FLHUWR�HV�TXH�KR\�KD� WRPDGR�XQD� IRUPD�KDVWD�DKRUD�GHVFR�
QRFLGD��6L�HQ�HO�SDVDGR�PDQGDEDQ�ORV�LQWHUHVHV�GH�ORV�DJHQWHV�SROtWL�
FRV��KR\�SULPD�DOJR�DVt�FRPR�OD�MXVWLFLD�D�ODV�YtFWLPDV�R��GLFKR�GH�RWUD�
PDQHUD�� OD� MXVWLFLD�SRU� ORV�FUtPHQHV�SHUSHWUDGRV�HQ�HVH�FRQWH[WR�GH�
YLROHQFLD�R�WHUURULVPR��

���¢81$�-867,&,$�75$16,&,21$/�
'(�/26�$17,*826"

+D\�TXLHQ��FRPR�-RKQ�(OVWHU��SLHQVD�TXH�³OD�MXVWLFLD�WUDQVLFLRQDO�GH�
PRFUiWLFD�HV�WDQ�DQWLJXD�FRPR�OD�GHPRFUDFLD�PLVPD´��(OVWHU��������S��

�
WDV�FRQ�HO�SDVDGR�\�TXH�DSDUHFH�HQ�ORV�PRPHQWRV�GH�WUDQVLFLyQ�GH�XQ�
UpJLPHQ�SROtWLFR�D�RWUR��SRU�HMHPSOR��GH�OD�GLFWDGXUD�D�OD�GHPRFUDFLD��
(Q� OD�PHGLGD�HQ� OD�TXH�HO�QXHYR�UpJLPHQ� OOHJD�FRQ�SUHWHQVLRQHV�GH�
MXVWLFLD� WLHQH�TXH�KDEpUVHODV�FRQ� ORV�DWURSHOORV�GHO� UpJLPHQ�DQWHULRU��
VREUH�WRGR�FXDQGR�pVWH�KD�VLGR�XQD�GLFWDGXUD��

/DV�UHDFFLRQHV�GHO�QXHYR�UpJLPHQ�D�ODV�LQMXVWLFLDV�GHO�DQWLJXR�KDQ�
VLGR�PX\�YDULDGDV��/RV�DWHQLHQVHV��SRU�HMHPSOR��FDPELDURQ�GH�HVWUD�
WHJLD�HQ�PHQRV�GH�GLH]�DxRV��/D�WUDQVLFLyQ�GH�OD�GLFWDGXUD�GHO�&RQVH�
MR�GH�ORV�&XDWURFLHQWRV�D�OD�GHPRFUDFLD�GH�$WHQDV��HQ�����D&��SXVR�
HQ�PDUFKD�XQD�MXVWLFLD�WUDQVLFLRQDO�GXUD�\�H[LJHQWH�SRUTXH�OR�TXH�VH�
EXVFDEDQ� ORV�QXHYRV�GLULJHQWHV�HUD�HO�FDVWLJR�GH� ORV�GLFWDGRUHV�\� OD�
UHSDUDFLyQ�GHO�GDxR�FDXVDGR�D�ORV�GHPyFUDWDV��$FWLWXG�PX\�GLIHUHQWH�
IXH�OD�TXH�SUHVLGLy�OD�WUDQVLFLyQ�GH�OD�GLFWDGXUD�GH�ORV�7UHLQWD�7LUDQRV�D�
OD�GHPRFUDFLD�HQ�HO�DxR�����D&��)XH�XQD�WUDQVLFLyQ�GLVSXHVWD�D�SRQHU�
WRGRV�ORV�PHGLRV�D�VX�DOFDQFH�SDUD�ORJUDU�OD�UHFRQFLOLDFLyQ��GH�DKt�HO�
GHFUHWR�GH�DPQLVWtD��&RQ�OD�DPQLVWtD�QR�VyOR�VH�ERUUDEDQ�ORV�GHOLWRV�
FRPHWLGRV�VLQR�TXH�SHUVHJXtD�DOJR�PXFKR�PiV�FRQWXQGHQWH��D�VDEHU��
FRQGHQDU�D�TXLHQ�UHFRUGDUD��3UXHED�GH�OD�VHULHGDG�GH�OD�PHGLGD�HV�
HVD�SHQD�GH�PXHUWH��TXH�VHJ~Q�FXHQWD�$ULVWyWHOHV�HQ�

�� IXH� DSOLFDGD� D� XQ� H[LOLDGR� UHFLpQ� OOHJDGR� D� $WHQDV�� TXH�
RVy� UHFRUGDU� VXV�PDOHV�SDVDGRV��(O� UHVXOWDGR� IXH�TXH� ³GHVSXpV�GH�
TXH�HVWH�KRPEUH�IXHUD�PXHUWR��QDGLH�PiV�TXHEUy�OD�DPQLVWtD´��(OVWHU��
������S�������/D�PHPRULD�UHVXOWDED�OHWDO�SDUD�TXLHQ�OD�SUDFWLFDUD�SHUR�
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QR�SRUTXH�ORV�UHFXHUGRV�SURSLRV�UHVXOWDUDQ�LQVRSRUWDEOHV�VLQR�SRUTXH�
OD�DXWRULGDG�SROtWLFD�QR�ORV�WROHUDED�\D�TXH�KDEtD�DQFODGR�OD�OHJLWLPLGDG�
GH�VX�SRGHU�HQ�XQD�VXSXHVWD�³UHFRQFLOLDFLyQ�QDFLRQDO´�TXH�VH�VHQWtD�
DPHQD]DGD�SRU�OD�PHPRULD�GH�ORV�FUtPHQHV�FRPHWLGRV�SRU�XQD�GH�OD�
SDUWHV�³UHFRQFLOLDGDV �́

6XHUWH�GLVSDU�FRUULHURQ�LJXDOPHQWH�ODV�WUDQVLFLRQHV�SROtWLFDV�TXH�WX�
YLHURQ�OXJDU�HQ�)UDQFLD�HQ�HO�PRPHQWR�GH�OD�5HVWDXUDFLyQ�GH������\�OD�
GH�������/D�SULPHUD�IXH�EODQGD��SHVH�D�TXH�OD�DSOLFDURQ�ORV�GHUURWDGRV�
SRU�OD�5HYROXFLyQ�GH������TXH�YROYLHURQ�VLQ�KDEHU�DSUHQGLGR�QDGD�QL�
ROYLGDGR�QDGD�GHO�H[LOLR��7DQ�EODQGD�TXH�SHUPLWLy�HO�UHJUHVR�GHO�SUR�
SLR�1DSROHyQ�%RQDSDUWH��1R�KXER�MXLFLRV��QL�MXVWLFLD�SROtWLFD��VLQR�VyOR�
XQDV�SRFDV�SXUJDV�HQ�OD�DGPLQLVWUDFLyQ�S~EOLFD��/D�VHJXQGD�5HVWDX�
UDFLyQ�IXH�PXFKR�PiV�GXUD��FRQVFLHQWH�GH�TXH�OD�PDQR�EODQGD�KDEtD�
IDFLOLWDGR�HO�UHVXUJLU�GH�1DSROHyQ�

/R�SURSLR�GH�HVWD�YLHMD�MXVWLFLD�WUDQVLFLRQDO�HV�TXH�HO�SDVDGR�HV�YLVWR�
GHVGH�OD�ySWLFD�GHO�SUHVHQWH��HV�GHFLU��GHVGH�ORV�LQWHUHVHV�SUHVHQWHV�
GH�ORV�TXH�DKRUD�PDQGDQ��6L�FRQYLHQH��DEULPRV�OD�PDQR�\�SDVDPRV�
SiJLQD��VL�QR�FRQYLHQH��TXH�ODV�SDJXHQ�WRGDV�MXQWDV��(Q�HVDV�SUiFWLFDV�
VH�UHWXHUFH�HO�GHUHFKR�SDUD�FRPSODFHU�D�ORV�SUtQFLSHV�\�QDGD�KD\�TXH�
LQYRTXH�HO�VXIULPLHQWR�GH�ODV�YtFWLPDV��VREUH�WRGR�VL�pVWDV�\D�QR�HVWiQ�
DKt��6L�HO�FHQWUR�GH�JUDYHGDG�GH�OD�MXVWLFLD�HV�HO�SUHVHQWH��VHUi�LQHYLWD�
EOH�OD�TXHUHQFLD�D�SDVDU�SiJLQD�R�D�FDQMHDU�MXVWLFLD�SRU�SD]�

(V�GLItFLO�LPDJLQDUVH�HQ�HVRV�FDVRV�D�XQ�MXH]�TXH��HQ�EDVH�DO�PHUR�
GHUHFKR��DXQTXH�HVWH�VHD�HO�LQWHUQDFLRQDO��SURFHVH�D�XQ�H[PDQGDWD�
ULR�GH�XQ�JRELHUQR�GH�RWUD�QDFLRQDOLGDG��\�HVR�FRQWUD�OD�RSLQLyQ�GH�OD�

ORV� DQWLJXRV� XQ� FDVR� TXH� VH� SDUH]FD� DO� SURFHVDPLHQWR� GH�$XJXVWR�
3LQRFKHW��OOHYDGD�D�FDER�SRU�LQLFLDWLYD�GH�XQ�MXH]�LQGHSHQGLHQWH��%DO�

LQGLJQDFLyQ�GH�ORV�RWURV��GHO�JRELHUQR�HVSDxRO�\�GHO�FKLOHQR���

6L�VH� MX]JD�HO�SDVDGR�HQ� IXQFLyQ�GHO�SUHVHQWH�� OR� OyJLFR�HV�SDVDU�
SiJLQD��(VWR�LQWHUHVD��GHVGH�OXHJR��D�ORV�DQWLJXRV�YHUGXJRV��SHUR�WDP�

(Q�HOORV�SXHGH�PiV�HO�GHVHR�GH�SD]�TXH�HO�GH�KDFHU� MXVWLFLD�FRQ�HO�
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SDVDGR��(VWH�PHFDQLVPR�VH�REVHUYD��SRU�HMHPSOR��LQFOXVR�HQ�ORV�SUR�
WDJRQLVWDV�GH�OD�5HYROXFLyQ�)UDQFHVD�TXH�QR�FDVWLJDURQ�D�ODV�DQWLJXDV�
F~SXODV�SRU�GHOLWRV�SDVDGRV��QL�FRPSHQVDURQ�DO�FDPSHVLQDGR�SRU� OR�
TXH�OHV�KDEtDQ�UREDGR��/RV�FDUJRV�SUHVHQWDGRV�FRQWUD�ORV�DULVWyFUDWDV�
GXUDQWH�HO�7HUURU�VH�EDVDURQ�HQ�OR�TXH�KDEtDQ�KHFKR�GHVSXpV�GH�OD�5H�
YROXFLyQ��$VLPLVPR�VHUtD�LQH[DFWR�GHFLU�TXH�OD�DEROLFLyQ�GH�ORV�GHEHUHV�
IHXGDOHV�IXH�OD�³UHSDUDFLyQ�GH�XQD�LQMXVWLFLD�SDVDGD��/RV�GHFUHWRV�GHO���
GH�DJRVWR�GH������DSXQWDEDQ�D�HOLPLQDU�OD�LQMXVWLFLD�GH�FDUD�DO�IXWXUR��
VLQ�QLQJXQD�FRPSHQVDFLyQ�DGLFLRQDO�SRU� LQMXVWLWDV� SDVDGDV´� �(OV�
WHU��������S�������

&RPR�VH�SRQH�HO�DFHQWR�HQ�OD�FRQYLYHQFLD�DFWXDO��HO�LQWHUpV�SRU�ODV�
LQMXVWLFLDV�SDVDGDV�GHFUHFH�FRQIRUPH�VH�DOHMHQ�GHO�PRPHQWR�DFWXDO��
+D\�XQ�WH[WR�GH�-��6WXDUW�0LOO��WRPDGR�GH�VX�

��TXH�H[SUHVD�PX\�ELHQ�HO�IDWDO�GHVWLQR�GH�OD�MXVWLFLD�WUDQVLFLR�

GH�DOJ~Q�WLHPSR��OD�WHQHQFLD�TXH�QR�IXH�FXHVWLRQDGD�OHJDOPHQWH�VH�
FRQYLHUWH� HQ� XQ� WtWXOR� GH� SURSLHGDG�� $Vt� RFXUUH� HQ� WRGR� HO�PXQGR��
,QFOXVR�HQ�HO�FDVR�GH�TXH�OD�SRVHVLyQ�IXHUH�LQMXVWD��HO�GHVSRMR�GH�ORV�

�
FXUULGD�XQD�JHQHUDFLyQ���KDFLHQGR�UHYLYLU�XQ�GHUHFKR�TXH�KD�HVWDGR�
RFXOWR�GXUDQWH�PXFKR�WLHPSR��VHUtD��SRU�OR�JHQHUDO��XQD�LQMXVWLFLD�PD�
\RU�\�FDVL�VLHPSUH�RFDVLRQDUtD�PiV�GDxR�S~EOLFR�\�SULYDGR�TXH�GHMDU�
VLQ� H[SLDU� OD� LQMXVWLFLD� RULJLQDO�� 3XHGH� SDUHFHU� XQ� SRFR� IXHUWH� TXH�
XQ�GHUHFKR�TXH�HQ�XQ�SULQFLSLR�HUD� MXVWR��GHVDSDUH]FD�SRU�HO�PHUR�
SDVR�GHO� WLHPSR�� SHUR� WUDQVFXUULGR� FLHUWR� WLHPSR«OD�EDODQ]D�GH� OD�
LQMXVWLFLD�VH�LQFOLQD�KDFLD�HO�RWUR�ODGR��6XFHGH�FRQ�ODV�LQMXVWLFLDV�GH�
ORV�KRPEUHV� OR�TXH�FRQ� ORV�GHVDVWUHV�GH� OD�QDWXUDOH]D��TXH�FXDQWR�
PiV�VH�WDUGD�HQ�UHSDUDUORV��PD\RUHV�VRQ�ORV�REVWiFXORV�SDUD�OOHYDU�
D�FDER�OD�UHSDUDFLyQ��SRU�OD�PDOH]DV�TXH�KD\�TXH�DUUDQFDU�R�DEDWLU´��
5HYROYHU�HO�SDVDGR�SXHGH�VXSRQHU�³XQD�LQMXVWLFLD�PD\RU�TXH�GHMDU�VLQ�
H[SLDU�OD�LQMXVWLFLD�RULJLQDULD �́

� (O�WH[WR��WRPDGR�GH�-�6��0LOO HV�FLWDGR�SRU�(OVWHU��-���������
S�����������
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iUELWUR�GH�OD� MXVWLFLD��HQ�SULQFLSLR�GH�OR� MXVWR�H� LQMXVWR��/D�MXVWLFLD�WLH�
QH�TXH�OXFKDU�FRQWUD�OD�KLVWRULD��6XHQD�HQWRQFHV�D�VDUFiVWLFD�OD�WHVLV�
KHJHOLDQD�TXH�HQWURQL]D� D� OD� KLVWRULD� FRPR� WULEXQDO� GHO�PXQGR� �³GLH�
:HOWJHVFKLFKWH�DOV�:HOWJHULFKW´��SRUTXH�OD�KLVWRULD��HO�SDVR�GHO�WLHPSR��
HVWi�SUHxDGR�GH�ROYLGR�

3HUR�¢HV�HVR�DVt"�¢³HO�SDVR�GHO�WLHPSR´�ERUUD�UHDOPHQWH�HO�SDVD�
GR"�3RU� ³SDVR� GHO� WLHPSR´� HQWHQGHPRV� XQ� HVSDFLR� WHPSRUDO� HQ� HO�
TXH�QDGLH�KD�TXHULGR�KDFHU�YDOHU�HVH�SDVDGR�LQMXVWR��GH�VXHUWH�TXH�
OD�KLVWRULD�GH�XQRV�\�RWURV�VH�KD�LGR�FRQIRUPDQGR�VLQ�TXH�HVH�SDVDGR�
KD\D�WHQLGR�SHVR�DOJXQR��<�VL��GH�UHSHQWH��YLHQH�DOJXLHQ�UHFODPDQ�
GR�XQDV�WLHUUDV�TXH�UREDURQ�DO�ELVDEXHOR�R�MXVWLFLD�SRU�XQ�DVHVLQDWR�
SHUSHWUDGR�FRQWUD�HO�DEXHOR��VH�OH�GLUi�TXH�QR�HV�GH�HVWH�PXQGR��TXH�
HVWi�DQFODGR�HQ�HO�SDVDGR�� FRPR�XQ�HVSHFWUR��+DFHU� FDVR�D�HVDV�
GHPDQGDV�HV�OR�TXH��D�ORV�RMRV�GH�6WXDUW�0LOO�FDXVDUtD�XQD�LQMXVWLFLD�
PD\RU�TXH�OD�TXH�VH�TXLHUH�UHSDUDU�

(O� HUURU� GH�HVWH� SODQWHDPLHQWR� FRQVLVWH� HQ�SHQVDU� TXH�H[LVWH� ³XQ�
HVSDFLR�WHPSRUDO�HQ�HO�TXH�QDGLH�KD�TXHULGR�KDFHU�YDOHU�HVH�SDVDGR�
LQMXVWR �́�/D�YtFWLPD�OR�KD�TXHULGR�KDFHU�YDOHU�SHUR�VX�YR]�LUD�LQDXGLEOH��
3DUD�HOOD�HO�WLHPSR�QR�SDVD��VLQR�TXH�HVWi�VXVSHQGLGR��HVSHUDQGR�TXH�
VH�OH�KDJD�MXVWLFLD��(V�YHUGDG�TXH�OD�KLVWRULD�GH�XQRV�\�RWURV�VH�KD�FRQ�
IRUPDGR�VLQ�TXH�HVH�SDVDGR�KD\D�WHQLGR�SHVR�DOJXQR��/D�KLVWRULD�GH�
(VSDxD�GXUDQWH�HO�IUDQTXLVPR�VH�KL]R�VLQ�TXH�SHVDUD�OD�,,�5HS~EOLFD��
\�HQ�HO�&KLOH�GH�3LQRFKHW�SRFR�MXHJR�SRGtD�WHQHU�$OOHQGH��SHUR�HVR�QR�

/D�UHDOLGDG�HV��HQ�FXDOTXLHU�FDVR��DOJR�PiV�TXH�OR�TXH�KD�RFXUUL�
GR�GH�KHFKR��DOJR�PiV�TXH�OD�SXUD�IDFWLFLGDG��'H�OD�UHDOLGDG�IRUPDQ�
SDUWH�ORV�QR�KHFKRV��OR�TXH�SXGR�VHU�\�QR�VH�OR�SHUPLWLy��LQFOXVR�OR�
TXH�WXYR�OXJDU�SHUR�IXH�GHUURWDGR�\�DVt�VHSXOWDGR�SRU�HO�SHVR�GH�ORV�
WULXQIDGRUHV��$OOHQGH�HUD�HO�HVSHFWUR�GH�3LQRFKHW��FRPR�OD�GHPRFUD�
FLD�GHO�IUDQTXLVPR��1R�KD\�TXH�FRQIXQGLU�DXVHQFLD�FRQ�³HVSDFLR�WHP�
SRUDO´�YDFtR��*UDFLDV�D�HVRV�HVSHFWURV�GHO�SDVDGR�KR\�KDEODPRV��HQ�
(VSDxD��PiV�GH�5HS~EOLFD�TXH�GH�IUDQTXLVPR��\��HQ�&KLOH��GH�$OOHQGH�
PiV�TXH�GH�3LQRFKHW�
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���/$�-867,&,$�75$16,&,21$/�
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6L��FRPR�TXLHUH�(OVWHU��LQFOXLPRV�HQ�OD�KLVWRULD�GH�OD�MXVWLFLD�WUDQVLFLR�
QDO�HVWDV�SUiFWLFDV�SROtWLFDV�TXH�WHQtDQ�HQ�FXHQWD�ORV�FUtPHQHV�GH�ORV�
UHJtPHQHV�DQWHULRUHV�SHUR�TXH�ORV�HQMXLFLDEDQ�VHJ~Q�OD�FRQYHQLHQFLD�
GHO�PRPHQWR��KDEUi�TXH�GLVWLQJXLU�HQWUH�OD�MXVWLFLD�WUDQVLFLRQDO�DQWLJXD�
\�OD�PRGHUQD��'yQGH�FRORFDU�HO�FRUWH��KH�DKt�XQ�WHPD�KDUWR�YLGULRVR��
7RGR�GHSHQGH�GHO�FULWHULR�GH�GLYLVLyQ�TXH�DGRSWHPRV�

6L� WRPDPRV�FRPR�FULWHULR�GH�GLYLVLyQ�HO�GHUHFKR��HV�GHFLU�� OD� UHV�
SXHVWD�OHJDO�D�ORV�FUtPHQHV�FRPHWLGRV�SRU�XQ�UpJLPHQ�DQWHULRU��WDO�\�
FRPR�KDFH�5XWL�7HLWHO���������SRGHPRV�XELFDU�D�OD�MXVWLFLD�WUDQVLFLRQDO�
PRGHUQD�HQ�HO�VLJOR�;;�TXH�KD�FRQRFLGR�XQ�JUDQ�GHVDUUROOR�GH�HVD�MXV�
WLFLD�FRQ�WUHV�IDVHV�ELHQ�GHOLPLWDGDV��/D�SULPHUD�VH�UHPRQWDUtD�DO�7UD�
WDGR�GH�9HUVDOOHV�FRQ�HO�TXH�ORV�DOLDGRV�FDVWLJDQ�D�OD�$OHPDQLD�TXH�DO�
GHVHQFDGHQDU�OD�3ULPHUD�*XHUUD�0XQGLDO�HV�FXOSDEOH�GH�ORV�³GDxRV�\�

DO�GHUHFKR�SHQDO�LQWHUQDFLRQDO�SDUD�FDVWLJDU�D�XQ�SDtV�HQWHUR�\�WDPELpQ�
SDUD�GHWHUPLQDU�UHVSRQVDELOLGDGHV�LQGLYLGXDOHV�

3HUR�HV�HQ�OD�SRVJXHUUD�GH�OD�6HJXQGD�*XHUUD�0XQGLDO�FXDQGR�VH�GHV�
SOLHJDQ�ODV�SRWHQFLDOLGDGHV�GH�OD�MXVWLFLD�LQWHUQDFLRQDO��(O�EXTXH�LQVLJQLD�GH�
HVD�SUiFWLFD�HV�HO�-XLFLR�GH�1�UHQEHUJ��TXH�SHQDOL]y�FUtPHQHV�GH�(VWDGR�
D�SDUWLU�GH�H[LJHQFLDV�GHO�GHUHFKR�XQLYHUVDO��(VH�HQIRTXH�WXYR�GHVDUUROORV�

OD�&RQYHQFLyQ�FRQWUD�HO�*HQRFLGLRV��GH�������7HLWHO��������S�������

/D�JXHUUD�IUtD�VXSXVR�XQ�IUHQR�D�HVWD�GLQiPLFD�\�KXER�TXH�HVSHUDU�
D�OD�FDtGD�GHO�PXUR�GH�%HUOtQ�\�HO�GHUUXPEH�GH�OD�8QLyQ�6RYLpWLFD�SDUD�
TXH�VH�LQLFLDUD�XQD�QXHYD�PRGDOLGDG�GH�MXVWLFLD�WUDQVLFLRQDO�HQ�HO�FRQ�
WH[WR�GH�WUDQVLFLRQHV�D�OD�GHPRFUDFLD�D�SDUWLU�GH�UHJtPHQHV�WRWDOLWDULRV�
R�UHSUHVLYRV��(VWR�RFXUUH�HQ�ORV�QXHYRV�(VWDGRV�TXH�HPHUJHQ�GH�OD�
GHVFRPSRVLFLyQ�GHO�LPSHULR�VRYLpWLFR��SHUR�WDPELpQ�HQ�PXFKRV�(VWD�
GRV�GH�$PpULFD�/DWLQD�\�$IULFD��DOFDQ]DGRV�SRU�OD�RQGD�H[SDQVLYD�TXH�
YLQR�GH�OD�H[���8QLyQ�6RYLpWLFD��VLQ�ROYLGDU�FDVRV�FRPR�HO�GH�(VSDxD�\�
3RUWXJDO�TXH�WXYLHURQ�OXJDU�HQ�SOHQD�JXHUUD�IUtD�
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3DUD�HVWD�VHJXQGD�IDVH��GHVDUUROODGD�HQ�WLHPSRV�GH�OD�SRVJXHUUD�IUtD��
HO�PRGHOR�1~UHQEHUJ�QR�YDOH��3ULPHUR�SRUTXH�ODV�WUDQVLFLRQHV�VH�KDFHQ�
GHVGH�HO�SURSLR�SDtV�\��FRQ� IUHFXHQFLD��SRU� ORV�PLVPRV�SURWDJRQLVWDV�
GHO�UpJLPHQ�DQWHULRU��$XQTXH�HO�GHUHFKR�LQWHUQDFLRQDO�MXHJD�XQ�SDSHO��HO�
DFHQWR�HV�QDFLRQDO��1R�VH�GD�OD�VLWXDFLyQ�GH�YHQFHGRUHV�\�YHQFLGRV�TXH�
H[SOLFD�HO�MXLFLR�GH�1�UHQEHUJ��(Q�VHJXQGR�OXJDU��HVDV�WUDQVLFLRQHV�VH�

�
PtD��OH\HV�GH�DXWRDPQLVWtD�\�VRFLHGDGHV�SURIXQGDPHQWH�GLYLGLGDV�

$SDUHFHQ� HQWRQFHV� SUREOHPDV� WUDQVLFLRQDOHV� TXH� GHVERUGDQ� HO�
FDPSR�GH�OR�SHQDO�R�MXUtGLFR��WDOHV�FRPR�VDQDU�KHULGDV��ORJUDU�OD�UHFRQ�
FLOLDFLyQ�R�FRQRFHU�OD�YHUGDG�GH�OR�RFXUULGR�FRQ�ORV�GHVSDUHFLGRV��6RQ�
SUHRFXSDFLRQHV�PX\� UHDOHV�SHUR�TXH�KDQ�VLGR�FRQVLGHUDGDV�DMHQDV�
GHO�WRGR�R�HQ�SDUWH�DO�GHUHFKR��6H�SURGXFH�HQWRQFHV�XQD�H[WUDxD�VL�
WXDFLyQ��VH�LQFRUSRUDQ�DO�OHQJXDMH�GH�OD�³MXVWLFLD�WUDQVLFLRQDO´�SUiFWLFDV�
H[WUDxDV�DO�GHUHFKR��FRPR�ODV�&RPLVLRQHV�GH�OD�9HUGDG��SHUR�DO�SUHFLR�
GH� ³KDFHU� FRQFHVLRQHV� FUXFLDOHV� DO� GHUHFKR´� SDUD� SRGHU� OOHYDUODV� D�
FDER��7HLWHO��������S��������

6L�HO�EXTXH�LQVLJQLD�GH�OD�SULPHUD�IDVH�HUD�HO�-XLFLR�GH�1~UHQEHUJ��
HO�GH�HVWD�VHJXQGD�VRQ�ODV�&RPLVLRQHV�GH�OD�9HUGDG��VL�OR�TXH�JXLDED�
D�OD�SULPHUD�HUD�OD�DSOLFDFLyQ�GHO�GHUHFKR�SHQDO�LQWHUQDFLRQDO��OR�TXH�
JXtD�D�HVWD�VHJXQGD�HV�OD�DWHQFLyQ�D�OD�SOXUDOLGDG�GH�GDxRV�FDXVDGRV�
SRU�OD�YLROHQFLD�D�OD�VRFLHGDG�

(VWD� VLWXDFLyQ� LQFRPRGD�DO� GHUHFKR� SRUTXH� HQWLHQGH� TXH�� SRU� XQ�

OD�SD]´��7HLWHO��������S��������3RU�RWUR�VH�FDQMHD�YHUGDG�SRU�DPQLVWtD��
FRPR�KL]R�OD�&RPLVLyQ�GH�OD�9HUGDG�HQ�6XUiIULFD��DOJR�TXH�D�ORV�MXULV�
WDV�VXHQD�D�LPSXQLGDG�

�
WL]D�GH�DOJXQD�PDQHUD�OD�MXVWLFLD�WUDQVLFLRQDO�DO�VLWXDU�OD�UHFRQFLOLDFLyQ�
HQ�HO�PDUFR�GH�XQ�HQFXHQWUR�HQWUH�YtFWLPDV�\�YLFWLPDULRV�

+D\�HQ�HVWD�IDVH�FRPR�XQD�FLHUWD�GHVQDWXUDOL]DFLyQ�GH�OD�MXVWLFLD�DO�
VXVWLWXLU�HO�ULJRU�GHO�GHUHFKR�SRU�XQ�OHQJXDMH�PRUDO�R�UHOLJLRVR�±KDEODU�
GH�SHUGyQ�� FXOSD�� UHFRQFLOLDFLyQ�� TXH� WUDQVIRUPD�HO� GHUHFKR�HQ�XQD�
UHOLJLyQ�VHFXODUL]DGD�
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TXH�HV�HO�FDOGR�GH�FXOWLYR�GH�XQD� MXVWLFLD� LQGHSHQGLHQWH�\�XQLYHUVDO��
$KRUD�VH�LQWURGXFHQ�FDWHJRUtDV�WHROyJLFDV�HQ�OD�HVIHUD�S~EOLFD�OR�TXH�
DFDUUHD�XQD�SULYDWL]DFLyQ�GHO�GHUHFKR�

7RGR�HVWR�KD�SHUPLWLGR��SRU�XQ�ODGR��XQ�GHVDUUROOR�HVSHFWDFXODU�GH�OD�
MXVWLFLD�WUDQVLFLRQDO��LPSOLFDQGR�D�DPSOLRV�VHFWRUHV�VRFLDOHV�\�QR�VyOR�
D�ORV�MXUtGLFRV��3HUR�TXH�SDUD�QXHVWUD�DXWRUD�KD�VLGR�DO�SUHFLR�GH�GHV�
QDWXUDOL]DU�OD�MXVWLFLD�\D�TXH�FRQ�WDQWRV�HOHPHQWRV�H[WUDxRV�DO�GHUHFKR�
VR�VH�VDEHU�VL�WRGDYtD�HVWDPRV�HQ�HO�WHUUHQR�GH�OD�MXVWLFLD�R�HQ�HO�GH�OD�
WHRORJtD��3UHRFXSDUVH�SRU�OD�YHUGDG��HO�SHUGyQ�R�OD�FXOSD�HV�GLJQR�GH�
HQFRPLR��SHUR�HVWi�SRU�VDEHU�VL�HVR�FRQWULEX\H�D�UHVROYHU�ODV�LQMXVWL�
FLDV�FRPHWLGDV�R�D�GLVWUDHUODV��7HLWHO��������S�������

&RQ� HO� FDPELR� GH� VLJOR� VH� SURGXFH� XQ� FDPELR� GH� WHQGHQFLD�� OR�
TXH�QRV�SHUPLWH�KDEODU�GH�XQD�WHUFHUD�IDVH��FDUDFWHUL]DGD�SRU�OD�QRU�
PDOL]DFLyQ�GH� OD� MXVWLFLD� WUDQVLFLRQDO��+D�GHMDGR�GH�VHU�XQ�FDStWXOR�
HVSHFLDO�GHELGR�D�VLWXDFLRQHV�H[FHSFLRQHV�\�VH�KD�FRQYHUWLGR�HV�XQ�
DVSHFWR�QHFHVDULR�GHO�(VWDGR�GH�'HUHFKR��(VD�QRUPDOL]DFLyQ�GH�OD�

GH�OD�IUDJPHQWDFLyQ�SROtWLFD�R�GH�OD�GHELOLGDG�GH�ORV�(VWDGRV��HQ�XQD�
SDODEUD��GH�OR�TXH�FRQVWLWX\H�HVWH�PXQGR�QXHVWUR�TXH�FDPLQD�HQWUH�
OD�SRVPRGHUQLGDG�\�OD�JOREDOL]DFLyQ��&REUD�IXHU]D�HQ�QXHVWUR�PXQGR�
HO�GHUHFKR�LQWHUQDFLRQDO�KXPDQLWDULR�SHUR�SUR\HFWDGR�QR�VyOR�KDFLD�
LQVWDQFLDV� LQWHUQDFLRQDOHV� FRPR� OD� &RUWH� 3HQDO� ,QWHUQDFLRQDO�� VLQR�
WDPELpQ�KDFLD�ORV�(VWDGRV�

(VWD�QRUPDOL]DFLyQ�GH� OD� MXVWLFLD� WUDQVLFLRQDO�QR�GHVSHMD� WRGDV� ODV�
GXGDV�GHO�MXULVWD�HQ�OD�HWDSD�DQWHULRU��3RUTXH�VL�\D�QR�KD\�GLIHUHQFLD�
HQWUH�HO�IXQFLRQDPLHQWR�GHO�(VWDGR�GH�'HUHFKR�HQ�XQD�VRFLHGDG�GH�
PRFUiWLFDPHQWH�FRQVROLGDGD�\�RWUD�HQ�WUDQVLFLyQ��OR�TXH�VH�GHVSUHQ�
GH�HV�XQD�SpUGLGD�GH� ULJRU� HQ� OD� DSOLFDFLyQ�GHO�(VWDGR�GH�'HUHFKR�

WUDQVLFLRQDO�YD�OLJDGD�D�FLUFXQVWDQFLDV�SROtWLFDV�H[FHSFLRQDOHV��GH�DKt�

� /D� DXWRUD� LQYRFD� OD� DXWRULGDG� GH� +DEHUPDV� SDUD� GHQXQFLDU� HVWDV� SUiFWLFDV�� (V� XQD�

XQ�OHQJXDMH�FRPXQLFDEOH��&I��5H\HV�0DWH��������
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DGKHUHQFLDV�PHWD�MXUtGLFDV�FRQ�ODV�TXH�VH�KD�FDUJDGR�R�UHFDUJDGR�OD�
MXVWLFLD�WUDQVLFLRQDO�HQ�OD�HWDSD�DQWHULRU��7HLWHO��������S�������

���/$�&217,18,'$'�'(/�(67$'2�<�/$�
3$5&,$/,'$'�5(35(6(17$7,9$�'(/�
(67$'2��'26�35,1&,3,26�(;3/,&$7,926�
'(�/$�-867,&,$�75$16,&,21$/

6L�QRV�SUHJXQWDPRV�SRU�OD�GLYLVLyQ�HQ�WUHV�IDVHV�TXH�SURSRQH�5XWL�
7HLWHO��WHQHPRV�TXH�GHFLU�TXH�UHVXOWD�SDUDGyMLFD��(Q�HIHFWR��VL�HO�FUL�
WHULR�GH�DQiOLVLV�HV�HO�GHUHFKR��HQWRQFHV�WHQGUtDPRV�DQWH�QRVRWURV�
OD�FXULRVD�SDUDGRMD�GH�TXH�OR�PiV�QRYHGRVR�GH�OD�MXVWLFLD�WUDQVLFLR�
QDO�HV�OR�TXH�PHQRV�UHODFLyQ�WLHQH�FRQ�HO�FULWHULR�GH�OD�GLYLVLyQ�HQ�
IDVHV��HO�GHUHFKR��$KRUD�ELHQ��HO�TXH�FDWHJRUtDV�FRPR�SHUGyQ��SD]��

TXH� QR� WHQJDQ� TXH� YHU� FRQ� OD� MXVWLFLD�� DO�PHQRV� FRQ� HO� FRQFHSWR�

'HFLU�TXH�HVRV�HOHPHQWRV�VRQ�H[WUDxRV�DO�GHUHFKR�SRUTXH�SURYLH�
QHQ�GH�RWUDV�WUDGLFLRQHV�GH�SHQVDPLHQWR��FRPR�OD�WHRORJtD��QR�HV�GHFLU�
PXFKR�SRUTXH��FRPR�ELHQ�YLy�+HJHO��OD�UHOLJLyQ�SHUWHQHFH�D�OD�KLVWRULD�
GH�OD�UDFLRQDO�\��VLQ�LU�WDQ�OHMRV��HO�MXULVWD�&DUO�6FKPLWW�UHFRQRFH�TXH�QR�
KD\�XQD�VROD�FDWHJRUtD�SROtWLFD�TXH�QR�WHQJD�XQ�DQWHFHGHQWH�WHROyJLFR��
(O�SUREOHPD�QR�VRQ�ORV�RUtJHQHV�R�HO�SHGLJUt�VLQR�OD�FDSDFLGDG�GH�PH�
WDEROL]DFLyQ�GH�HVDV�FDWHJRUtDV�HQ�FRQFHSWRV�GH�MXVWLFLD��/D�SUHJXQWD�
TXH�QRV�WHQHPRV�TXH�KDFHU�HV�VL�OD�SUHRFXSDFLyQ�SRU�OD�YHUGDG�R�SRU�
OD�SD]�R�SRU�HO�SHUGyQ�R�SRU�OD�UHFRQFLOLDFLyQ�R�SRU�OD�FXOSD��WLHQHQ�TXH�
YHU�FRQ�OD�MXVWLFLD�R�VRQ�PHUDV�SUpGLFDV�PRUDOHV��$�QDGLH�VH�OH�RFXOWD�
TXH�OD�UHVSXHVWD�GHSHQGH�GH�FyPR�HQWHQGDPRV�OD�UHODFLyQ�GHO�GHUH�
FKR�FRQ�OD� MXVWLFLD��¢DJRWDQ�ODV� OH\HV�HO�FDPSR�GH�OD� MXVWLFLD"�¢FDEH�
KDEODU�GH�XQD�UHODFLyQ�HQWUH�MXVWLFLD�\�YHUGDG�R�MXVWLFLD�\�SD]�R�MXVWLFLD�
\�FXOSD"�9ROYHUHPRV�OXHJR�VREUH�HOOR�

3DUD� SRGHU� H[SOLFDU� OD� QRYHGDG� GH� OD� MXVWLFLD� WUDQVLFLRQDO� LPSRUWD�
DFODUDU�FyPR�VH�KDFH�SUHVHQWH�OD�YtFWLPD�\�QR�VyOR�HO�FULPHQ�R��PHMRU��
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HQ�HO�GHUHFKR�SHQDO��HPHUJH�GH�OD�PDQR�GH�OD�YtFWLPD��TXH�HV�HO�VXMHWR�
UHDO�GH�OD�MXVWLFLD��3XHV�ELHQ��OD�YLVLELOL]DFLyQ�GH�OD�YtFWLPD�WLHQH�TXH�YHU�
FRQ�HO�(VWDGR��FRQ�XQ�FDPELR�HQ�OD�DSUHFLDFLyQ�GHO�(VWDGR��(VH�FDP�
ELR�WLHQH�GRV�PRYLPLHQWRV�TXH�VRQ�SURGXFWRV�GH�H[SHULHQFLDV�SROtWLFDV�
KLVWyULFDV�\�TXH�SRGHPRV�DJUXSDU�HQ�WRUQR�D�HVWDV�GRV�SURSRVLFLRQHV��
HO�SULQFLSLR�GH�OD�³LGHQWLGDG�R�FRQWLQXLGDG�GHO�(VWDGR´�\�HO�GH�OD�³SDUFLD�
OLGDG�UHSUHVHQWDWLYD�GHO�(VWDGR �́

�����

/R�TXH�GLFH�HO�SULPHU�SULQFLSLR�HV�TXH�³HO�(VWDGR�FRQWLQ~D�VLHQGR�HO�
PLVPR��D�ORV�HIHFWRV�GHO�RUGHQDPLHQWR�MXUtGLFR�LQWHUQDFLRQDO��FXDOTXLH�
UD�TXH�VHD�HO�FDPELR�R�FDPELRV�RFXUULGRV�HQ�VX�RUJDQL]DFLyQ�LQWHUQD´�
�&KLQFKyQ��������S��������&RQVHFXHQWH�FRQ�HVWH�SULQFLSLR�1DSROHyQ�
GHFODUy�FXDQGR�VH�KL]R�FRQ�HO�SRGHU��³DVXPR�OD�UHVSRQVDELOLGDG�GH�OR�
TXH�KD�KHFKR�)UDQFLD�GHVGH�ORV�WLHPSRV�GH�&DUORPDJQR�KDVWD�5REHV�
SLHUUH´�� $UHQGW���������

(O�(VWDGR�HVSDxRO�R�EUDVLOHxR�HV�HO�PLVPR�D~Q�FXDQGR�HQ�XQ�WLHP�
SR�KD\D�WRPDGR�OD�IRUPD�GH�XQ�JRELHUQR�GLFWDWRULDO�VHJXLGR�GH�RWUR�
GHPRFUiWLFR��<�HVWR�YDOH�SDUWLFXODUPHQWH�SDUD� ORV�FRPSURPLVRV� LQ�
WHUQDFLRQDOHV�GH�VXHUWH�TXH�VL�QRV�SUHJXQWDPRV�TXp�SDSHO�GHEHUtD�
MXJDU� HO� GHUHFKR� LQWHUQDFLRQDO� HQ� XQ� SURFHVR� GH� WUDQVLFLyQ�� KDEUtD�
TXH�GHFLU�TXH�³HO�PLVPR�TXH�VL�HVH�SURFHVR�QR�VH�KXELHUD�LQLFLDGR��
QR�VH�HVWXYLHUD�GHVDUUROODQGR�R�QR�KXELHUD�FXOPLQDGR�FRQ�PD\RU�R�
PHQRU�p[LWR´��&KLQFKyQ��������S��������/RV�FDPELRV�GH�JRELHUQR�QR�

�

HQ�HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�OHJDOHV��6L�QR�VH�FXPSOHQ�QR�
HV� SRUTXH� OD� MXVWLFLD� GHFDLJD� VLQR� SRUTXH� OD� YLROHQFLD� ±FXDOTXLHUD�

7DPSRFR�YDOH�GHFLU�TXH� ODV�REOLJDFLRQHV�GHULYDGDV�GHO�GHUHFKR� LQ�
WHUQDFLRQDO�DIHFWDQ�VyOR�DO�WLHPSR�SROtWLFR�OODPDGR�GH�WUDQVLFLyQ��GH�

VH�FXPSOLy��GHEH�GHFODUDUVH�SHULFOLWDGR��6L�HO�(VWDGR�QR�IXH�FDSD]�GH�
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MX]JDU�D�ORV�WRUWXUDGRUHV�HQ�VX�PRPHQWR��KDEUi�TXH�HVSHUDU�WLHPSRV�
PHMRUHV��SHUR�OR�TXH�QR�VH�SXHGH�HV�SDVDU�SiJLQD�XQD�YH]�FRQFOXL�

&RUWH�,'+��D�VDEHU��TXH�³FRQVLGHUD�TXH�VRQ�LQDGPLVLEOHV�ODV�GLVSRVL�
FLRQHV�GH�DPQLVWtD��ODV�GLVSRVLFLRQHV�GH�SUHVFULSFLyQ�\�HO�HVWDEOHFL�
PLHQWR�GH�H[FOX\HQWHV�GH�UHVSRQVDELOLGDG�TXH�SUHWHQGtDQ�LPSHGLU�OD�
LQYHVWLJDFLyQ�\�VDQFLyQ�GH�ORV�UHVSRQVDEOHV�GH�ODV�YLRODFLRQHV�JUD�
YHV�GH�ORV�GHUHFKRV�KXPDQRV�WDOHV�FRPR�OD�WRUWXUD��ODV�HMHFXFLRQHV�
VXPDULDV��\�ODV�GHVDSDULFLRQHV�IRU]DGDV��WRGDV�HOODV�SURKLELGDV�SRU�
FRQWUDYHQLU�GHUHFKRV�LQGHURJDEOHV�UHFRQRFLGRV�SRU�HO�'HUHFKR�,QWHU�
QDFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV´��&KLQFKyQ��������S�������

/D�YROXQWDG�GH�ORV�SROtWLFRV�TXH�SLORWDQ�XQD�WUDQVLFLyQ�QR�SXHGH�VXV�
SHQGHU� OD� UHVSRQVDELOLGDG� GH� ORV� MXHFHV� TXH� WLHQHQ� TXH� FXPSOLU� ODV�
OH\HV�YLJHQWHV��/D� WUDQVLFLyQ�SROtWLFD�QR�SXHGH�VHU�XQ� WLHPSR�GH� UH�

9LOODUHMR��\�HO�PDJLVWUDGR�$QWRQLR�'RxDWH��DQDOL]DQGR�OD�VHQWHQFLD�GHO�
7ULEXQDO� 6XSUHPR� HVSDxRO� �GHO� ����������� FRQWUD� HO� MXH]�*DU]yQ�� OD�
MXGLFDWXUD�HVSDxROD�VH�QHJy�D�DSOLFDU� ODV�QRUPDV�SRVLWLYDV��YLJHQWHV�
FXDQGR�VH�SURGXMHURQ�ORV�KHFKRV��TXH�OD�REOLJDED�D�SHUVHJXLU�ORV�GH�
OLWRV��0XFKRV�GH�ORV�FUtPHQHV�IUDQTXLVWDV�TXH�VLJXHQ�LPSXQHV��OR�VRQ�
SRUTXH�FRQWUDYLQLHURQ� OH\HV�UHSXEOLFDQDV�\�DFXHUGRV� LQWHUQDFLRQDOHV�
YLJHQWHV�FXDQGR� ORV�JROSLVWDV�DWHQWDURQ�FRQWUD� OD� OHJDOLGDG�HQ�YLJRU��
6LQ�ROYLGDU��SRU�XQ�ODGR��DFXHUGRV�LQWHUQDFLRQDOHV��FRPR�³OD�FOiXVXOD�
0HUWHQV´��\��SRU�RWUR��TXH�GH�DFXHUGR�FRQ�HO�'HUHFKR�,QWHUQDFLRQDO�+X�
PDQLWDULR��KD\�GHOLWRV�TXH�SRU�VX�JUDYHGDG�VRQ�VLHPSUH�SHUVHJXLEOHV��
6L�ORV�MXHFHV�QR�FXPSOLHURQ�FRQ�VX�SDSHO��VXPiQGRVH�LQFRQGLFLRQDO�
PHQWH��VDOYR�H[FHSFLRQHV��DO�SUR\HFWR�GH�ROYLGR�GH�ORV�SROtWLFRV��QR�IXH�
HQ�QRPEUH�GH�OD�OHJDOLGDG�VLQR�HQ�VX�FRQWUD��(Q�PRGHORV�GH�WUDQVLFLyQ�

� ³/D�FOiXVXOD�0HUWHQV�GLFH�TXH�³ORV�SXHEORV�\�ORV�EHOLJHUDQWHV�TXHGDQ�EDMR�OD�VDOYDJXDUGLD�
\�HO�LPSHULR�GH�ORV�SULQFLSLRV�GH�GHUHFKRV�GH�JHQWHV��� �́�HQ�-LPpQH]�9LOODUHMR��&���\�'RxDWH��
$���������S������\�VV��
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SROtWLFD�³D�OD�HVSDxROD´���OD�SULPHUD�YtFWLPD�QR�HV�OD�MXVWLFLD�WUDQVLFLRQDO��
VLQR�OD�MXVWLFLD� �

6L�IXHUD�SDUD�UHFRUGDU�HVWDV�REYLHGDGHV��QR�WHQGUtD�VHQWLGR�KDEODU�
GH�MXVWLFLD�WUDQVLFLRQDO��6L�VH�KDFH�HV�SRUTXH�KD\�DOJR�PiV�TXH�OD�SXUD�
OHJDOLGDG��(V�SRUTXH�HO�(VWDGR�WLHQH�TXH�KDFHU�FDUJR�GH�XQD�UHVSRQ�
VDELOLGDG�SROtWLFD�GH�OD�TXH�KD\�TXH�KDEODU�

+DQQD�$UHQGW�HQWLHQGH�TXH�KD\�TXH�KDEODU�GH�XQD�³UHVSRQVDELOLGDG�
FROHFWLYD´�SDUD�GHVLJQDU�FLHUWDV�HQFUXFLMDGDV�SROtWLFDV�TXH�TXHGDQ�IXH�
UD�GHO�FDPSR�³OHJDO´�\�GH�OR�³PRUDO �́�$XQTXH�OR�OHJDO�\�OR�PRUDO�VRQ�ELHQ�
GLVWLQWRV��WLHQHQ��VLQ�HPEDUJR��HQ�FRP~Q�TXH�³KDFHQ�VLHPSUH�UHIHUHQ�
FLD�D�OD�SHUVRQD�\�D�OR�TXH�OD�SHUVRQD�KD�KHFKR´��$UHQGW����������1R�
FDEH�KDEODU�SXHV�GH�OHJDOLGDG�R�PRUDOLGDG�FROHFWLYDV��3DUD�TXH�KD\D�
UHVSRQVDELOLGDG�FROHFWLYD�KDQ�GH�GDUVH�GRV�FRQGLFLRQHV��D�VDEHU��TXH�
VH�KDJD�UHVSRQVDEOH�D�DOJXLHQ�GH�DOJR�TXH�QR�KD�FRPHWLGR�\�TXH�VH�GH�
OD�SHUWHQHQFLD�D�XQ�JUXSR��SHUWHQHQFLD�TXH�XQ�DFWR�GH�VX�YROXQWDG�QR�
SXHGH�GLVROYHU��3XHV�ELHQ��HVWH�WLSR�GH�UHVSRQVDELOLGDG�HV�VLHPSUH�SR�
OtWLFD�WDQWR�VL�DSDUHFH�HQ�OD�IRUPD�PiV�DQWLJXD�GH�XQD�FRPXQLGDG�TXH�
KDFH�VX\R�OR�DOJXLHQ�KD\D�KHFKR�HQ�SDUWLFXODU��PDWDU�DO�SDGUH���FRPR�
VL�OD�UHVSRQVDELOLGDG�FROHFWLYD�GHULYD�GH�TXH�DOJXLHQ�KD�KHFKR�DOJR�HQ�
QRPEUH�GH�HVD�FRPXQLGDG�D�OD�TXH�SHUWHQHFH��PDWDU�HQ�QRPEUH�GHO�
³SXHEOR�YDVFR´���/D�FRPXQLGDG�KDFH�VX\R� OR�TXH�VH�KD\D�KHFKR�HQ�
QRPEUH�GH�HOOD��/D�UHVSRQVDELOLGDG�FROHFWLYD�DOFDQ]D�D�WRGDV�ODV�FR�
PXQLGDGHV�SROtWLFDV��WRGD�QDFLyQ��WRGR�JRELHUQR�UHFLEH�XQ�SDWULPRQLR�
TXH�KDFH�VX\R��<HVWR�YDOH�LQFOXVR�SDUD�ORV�JRELHUQRV�UHYROXFLRQDULRV�
TXH��PiV�DOOi�GH�VXV�GLIHUHQFLDV��HVWiQ�DWDGRV�SRU�OD�FRQWLQXLGDG�GHO�
(VWDGR��(O�TXH�UHFRJH�HV�1DSROHyQ�HQ�OD�\D�FLWDGD�IUDVH�GH�³DVXPR�
OD�UHVSRQVDELOLGDG�GH�OR�TXH�KD�KHFKR�)UDQFLD�GHVGH�ORV�WLHPSRV�GH�
&DUORPDJQR� KDVWD�5REHVSLHUUH �́� 'LFH� TXH� OR� TXH� DTXHOORV� KLFLHURQ��
WDPELpQ�OR�KLFLHURQ�HQ�VX�SURSLR�QRPEUH��SXHV�pO�SHUWHQHFH�D�HVD�QD�
FLyQ�HQ�FX\R�QRPEUH�OR�KLFLHURQ��

� $VL� OR� UHFRQRFH� -RKQ�(OVWHU�� ³(O� FDVR�HVSDxRO� HV�~QLFR�GHQWUR�GH� ODV� WUDQVLFLRQHV�D� OD�
GHPRFUDFLD�SRU�HO�KHFKR�GH�TXH�KXER�XQD�GHFLVLyQ�GHOLEHUDGD�\�FRQVHQVXDGD�GH�HYLWDU�OD�
MXVWLFLD�WUDQVLFLRQDO �́�$PQLVWtD�SDUFLDO�GH�������VDOLGD�GH�SUHVRV�SROtWLFRV��/H\�GH�$PQLVWtD�

VDOLHQWH��(OVWHU��������S������
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6H�LPSRQH�HQWRQFHV�GLVWLQJXLU�ELHQ�HQWUH�UHVSRQVDELOLGDG�SROtWLFD�\�
FXOSDELOLGDG�PRUDO�R�OHJDO��VLQ�TXH�VH�FRQWUDGLJDQ�

([LVWHQ��VLQ�HPEDUJR��FDVRV�HQ�ORV�TXH�ORV�FULWHULRV�PRUDOHV�\� ORV�

OD�³UHVSRQVDELOLGDG�FROHFWLYD´��VRQ�KHFKRV�HQ�ORV�TXH�XQR�QR�KD�SDUWL�
FLSDGR��SHUR�GH�ORV�TXH�GHULYDQ�UHVSRQVDELOLGDGHV�TXH�OH�DIHFWDQ�SRU�
SHUWHQHFHU�D�HVH�FROHFWLYR��/D�UHVSRQVDELOLGDG�GHULYD�GHO�KHFKR�TXH�
HVH�FROHFWLYR��R�TXLHQ� OR� UHSUHVHQWD��KD� WRPDGR�GHFLVLRQHV�TXH�KDQ�
UHVXOWDGR�IDWDOHV�SDUD�WHUFHURV��(O�TXH�\R�QR�KD\D�SDUWLFLSDGR�GLUHFWD�
PHQWH�R�PH�KD\D�PRVWUDGR�LQGLIHUHQWH�R�LQFOXVR�TXH�OR�KD\D�UHSUREDGR�
HQ�OD�LQWLPLGDG��QR�H[LPH�GH�UHVSRQVDELOLGDG�SRU�OR�KHFKR�\��SRU�WDQWR��
SRU�OD�UHSDUDFLyQ�

0iV�DOOi�GH�ORV�DJHQWHV�GLUHFWDPHQWH�LPSOLFDGRV��YtFWLPDV�\�YLFWLPD�
ULRV��KD\�XQ�GHEHU�GH�MXVWLFLD�TXH�DOFDQ]D�DO�FRQMXQWR�GH�OD�VRFLHGDG�
\�TXH�WLHQH�SRU�REMHWR�ORV�GDxRV�SHUVRQDOHV�\�VRFLDOHV�GHULYDGRV�GH�
DTXHOODV� DFFLRQHV� TXH� VH� KLFLHURQ� HQ� QXHVWUR� QRPEUH�� (VWD� MXVWLFLD�
SXHGH� WRPDU�P~OWLSOHV� IRUPDV�� GHVGH� ODV� &RPLVLRQHV� GH� OD� 9HUGDG�
KDVWD�DFWXDFLRQHV�DUWtVWLFDV�TXH�UHFXHUGHQ�LQMXVWLFLDV�FRQFUHWDV�R�FR�
EDUGtDV�FROHFWLYDV��SDVDQGR�SRU� UHODWRV�TXH�FXHQWHQ� OD� IUDJLOLGDG�GH�
XQ�SDWULPRQLR�DFXPXODGR�EDMR�HO�PRWR�³HO�URER�HV�SXQLEOH��HO�IUXWR�GHO�
URER��VDJUDGR �́

�����

(O�RWUR�IDFWRU�TXH�LQWHUYLHQH�HV�HO�GHVFXEULPLHQWR�GH�³OD�SDUFLDOLGDG�
UHSUHVHQWDWLYD�GHO�(VWDGR�PRGHUQR �́�(O�KRPEUH�PRGHUQR�R� LOXVWUDGR�
HQWUD�HQ�OD�HVFHQD�KLVWyULFD�DUPDGR�GH�XQD�FRQYLFFLyQ�LQQHJRFLDEOH��
D�VDEHU��OD�LGHD�GH�TXH�HO�VHU�KXPDQR�SRU�VHU�UDFLRQDO�SRVHH�XQD�GLJ�
QLGDG�HQ�YLUWXG�GH�OD�FXDO�QR�REHGHFH�QLQJXQD�OH\�VDOYR�OD�TXH�VH�GH�
VLPXOWiQHDPHQWH�D�Vt�PLVPR��(O�KRPEUH�LOXVWUDGR�QR�DFHSWD�PiV�OH\�
TXH�OD�TXH�pO�VH�GD��HV�GHFLU��HV�DO�WLHPSR�OHJLVODGRU�\�V~EGLWR��(VWD�

�
WLWXFLyQ�SROtWLFD�TXH�VH�Gp��WLHQH�TXH�HVWDU�IXQGDGD�HQ�VX�DXWRQRPtD��
HQ�XQD�GHFLVLyQ�OLEUH�
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TXH�RWRUJD�OD�LQVXSHUDEOH�GLVWLQFLyQ�GH�³WRWDOLGDG�pWLFD �́�XQD�H[SUHVLyQ�

UHPLWH�D�OLEHUWDG�\�HVR�SDUHFH�FDVDU�PDO�FRQ�OD�LGHD�GH�WRWDOLGDG��3HUR�
VL�+HJHO�DUULHVJD�WDQWR�FRQ�HO�OHQJXDMH�HV�SRUTXH�FRQVLGHUD�TXH�FRQ�

SROtWLFD��(V�HO�QR�YD�PiV�SRUTXH�HO�(VWDGR�FRQVLJXH�FRQFLOLDU�ORV�LQWH�
UHVHV�GH�ORV�LQGLYLGXRV�FRQ�HO�GH�OD�FRPXQLGDG��(O�LQGLYLGXR�KDUi�ELHQ�
VRPHWHUVH�D�ORV�PDQGDWRV�GHO�(VWDGR�SRUTXH�OR�TXH�HQ�HO�IRQGR�KDUi�
HV�SURWHJHU� VXV�SURSLRV� LQWHUHVHV��+REEHV�KDEtD�GLFKR�DOJR�SDUHFL�
GR��HVR�Vt�FRQ�XQ�OHQJXDMH�PXFKR�PiV�GHVFDUQDGR�R�PDWHULDOLVWD��DO�
SODQWHDU�HQ�(O�/HYLDWDQ�HO�SDFWR�VRFLDO�HQWUH�HO�(VWDGR�\�ORV�LQGLYLGXRV��
HVWRV�HQWUHJDQ�DO�(VWDGR�HO�PRQRSROLR�GH�OD�YLROHQFLD�D�FDPELR�GH�TXH�
SURWHMD�VXV�YLGDV�\�KDFLHQGDV�

&RQ�HVWRV�PDWHULDOHV�VH�KDQ�FRQVWUXLGR�OD�YLUWXG�GHO�SDWULRWLVPR�HQ�
FX\R�QRPEUH�WDQWRV�PLHPEURV�GHO�(VWDGR�KDQ�HQWUHJDGR�VXV�YLGDV�SRU�
XQ�SUHVXQWR� ELHQ� FRP~Q�� /DV�JXHUUDV� VH�KDQ�DOLPHQWDGR� FRQ�HVWDV�

�
OR�GH�³WRWDOLGDG�pWLFD �́�KDEUi�TXH�SUHJXQWDUVH�VL�OD�FRQVWUXFFLyQ�GH�ORV�
(VWDGR�\�VX�PDQWHQLPLHQWR�KD� UHVSRQGLGR�D�HVD�Pi[LPD�H[LJHQFLD��
(O�(VWDGR�¢KD�UHSUHVHQWDGR� ORV� LQWHUHVHV�GH� WRGRV�R�GH�XQD�SDUWH"��
+HJHO��HO�JUDQ�GHIHQVRU�GHO�PRGHOR��OR�WLHQH�FODUR��ORV�(VWDGRV�VH�KDQ�
FRQVWUXLGR�SULPHUR�H[FOX\HQGR�D�XQRV��FRQVLGHUDGRV�H[WUDxRV��\�VDFUL�

DEVWUDFWD�GH�QRPEUDU�ORV�SURFHVRV�GH�FRQVWUXFFLyQ�GH�ORV�SXHEORV��HV�

GLFKD�GH�ORV�SXHEORV��OD�VDELGXUtD�GH�ORV�(VWDGRV�\�OD�YLUWXG�GH�ORV�LQGL�
YLGXRV´�\�DQWH�HO�TXH�³VLHPSUH�VXUJH�DO�SHQVDPLHQWR�QHFHVDULDPHQWH�

OD�YLUWXG�GH�ORV�FLXGDGDQRV��<�HVR�OH�VRUSUHQGH�SRUTXH�HVD�EUXWDOLGDG�
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QR�OH�SDUHFH�SURSLR�GHO� VWi�FODUR�TXH�DTXt�+HJHO�QR�VH�
LQYHQWD�QDGD��VLQR�TXH�UHVXPH�OD�KLVWRULD�GH�OD�YLROHQFLD��

/R�TXH�SDVD�HV�TXH�D�+HJHO�HO�DVRPEUR�KXPDQLWDULR�OH�GXUD�GRV�Si�
JLQDV�SRUTXH�HQVHJXLGD�]DQMD�HO�DVXQWR��ODV�YtFWLPDV�VRQ�HO�SUHFLR�GHO�

��+D\�XQD�SDUWH�GH�OD�VRFLHGDG�SDUD�
HO�TXH�HO�(VWDGR�QR�KD�VLGR�UHSUHVHQWDWLYR��HV�GHFLU��QR�KD�FXPSOLGR�VX�
SDSHO�\�VH�OH�SXHGHQ�SHGLU�UHVSRQVDELOLGDGHV��:DOWHU�%HQMDPLQ�UDGLFD�
OL]D�OD�FUtWLFD�DO�GHFLU�TXH�³SDUD�ORV�RSULPLGRV�HO�HVWDGR�GH�H[FHSFLyQ�
HV�SHUPDQHQWH �́�+D\�XQD�SDUWH�GH�OD�VRFLHGDG�SDUD�OD�TXH�HO�(VWDGR��

�
PR��EDMR�OD�FOiXVXOD�GHO�HVWDGR�GH�H[FHSFLyQ��HV�GHFLU��YLYHQ�SULYDGRV�
GH�VXV�GHUHFKRV�SRUTXH�HVWRV�KDQ�VLGR�VXVSHQGLGRV�SDUD�HOORV�

(O�(VWDGR��WDQWR�HQ�VX�YHUVLyQ�KREEHVLDQD�FRPR�KHJHOLDQD��KDQ�LQ�
YLVLELOL]DGR�D�ODV�YtFWLPDV�

�����

�
WLQXLGDG�GHO�(VWDGR´�\�DO�GH�OD�³SDUFLDOLGDG�UHSUHVHQWDWLYD�GHO�(VWDGR�
±�DFODUDQ�PHMRU�OD�DSDULFLyQ�UHFLHQWH�GH�OD�MXVWLFLD�WUDQVLFLRQDO�

(O�SULPHUR�GH�HVRV�SULQFLSLRV�H[SOLFD�OD�UHVSRQVDELOLGDG�GHO�(VWDGR�
TXH�KD�VREUHYHQLGR�DO�WLHPSR�GH�GLFWDGXUD��SRU�HMHPSOR��SRU�KHFKRV�
TXH� QL� pO� KD� FRPHWLGR� QL� KDQ� WHQLGR� OXJDU� HQ� VX� WLHPSR�� (O� (VWDGR�
GHPRFUiWLFR�HV��VLQ�HPEDUJR��UHVSRQVDEOH�GH� ORV�FUtPHQHV�SDVDGRV�
SRUTXH� OD� UHVSRQVDELOLGDG� QR� GHULYD� H[FOXVLYDPHQWH� GH� ORV� DFWRV� OL�
EUHPHQWH�UHDOL]DGRV��VLQR�TXH�KD\�WDPELpQ�UHVSRQVDELOLGDG�SRU�OD�KH�
UHQFLD�UHFLELGD��1R�VH�WUDWD�GH�VHQWLUVH�FRPSHWHQWH�SDUD�WRPDU�GHFL�
VLRQHV�SROtWLFDV�VREUH�KHFKRV�TXH�SHVDQ�VREUH�HO�SUHVHQWH��HVR�VHUtD�
UHVWDXUDU�HO�PRGHOR�DQWLJXR�GH�MXVWLFLD�WUDQVLFLRQDO���VLQR�GH�VDEHUVH�
OHJtWLPDPHQWH�LQWHUSHODGR�SRU�ODV�LQMXVWLFLDV�SDVDGDV�

(O�VHJXQGR�DIHFWD�D�OD�VRFLHGDG��1R�KD\�UD]yQ�GH�(VWDGR�TXH�GLV�
SHQVH�D� OD�VRFLHGDG�GH�VX�GHUHFKR�D�SHGLU�FXHQWDV�DO�(VWDGR��R� ODV�
LQVWLWXFLRQHV�GHO�(VWDGR��R�D�WRPDU�D�LQLFLDWLYD�SDUD�TXH�VH�UHSDUDU�GD�
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xRV�SDVDGRV��(V�OR�TXH�HQ�(VSDxD��SRU�HMHPSOR��HVWi�RFXUULHQGR�FRQ�
ODV�$VRFLDFLRQHV�SDUD�OD�5HFXSHUDFLyQ�GH�OD�0HPRULD�+LVWyULFD��SLGHQ�
DO�(VWDGR�\�SLGHQ�D�ORV�MXHFHV�TXH�HQ�QRPEUH�GH�OH\HV�LQWHUQDFLRQDOHV�

�
QHV�GHVGH�KDFH�PiV�GH�VHWHQWD�DxRV�

'HVGH�HVWH�GREOH�VXSXHVWR�VH�DEUH�FRQVLGHUDEOHPHQWH�HO�PDUFR�
GH� OD� MXVWLFLD� WUDQVLFLRQDO�SXHVWR�TXH�GHEHUtD�KDFHUVH�FDUJR�GH� WR�
GRV�ORV�GDxRV�FDXVDGRV�TXH�QR�KD\DQ�VLGR�REMHWR�GH�OD�MXVWLFLD��/RV�
GDxRV�VRQ�P~OWLSOHV�\�HVWR�H[SOLFD�ODV�PXFKDV�YDULDQWHV�GH�OD�MXVWL�
FLD�WUDQVLFLRQDO��KD\�TXLHQ�SRQH�HO�DFHQWR�HQ�FRQRFHU� ORV�KHFKRV�\�
HQWRQFHV�VH�SULPD�HO�GHUHFKR�D�OD�YHUGDG��RWURV��HQ�OD�FRQYLYHQFLD�\�
FRQYLHUWH�D�OD�MXVWLFLD�HQ�XQ�PRPHQWR�GHU�UHFRQFLOLDFLyQ��\�SDUD�DTXH�
OORV�TXH�OR�GHFLVLYR�VHD�HO�FDVWLJR�DO�FXOSDEOH��OD�MXVWLFLD�WUDQVLFLRQDO�
HV�VREUH�WRGR�GHUHFKR�SHQDO�

���0(025,$�<�-867,&,$�75$16,&,21$/

/R�TXH�Vt�VH�SXHGH�GHFLU�HV�TXH�ORV�FRQWHQLGRV�GH�OD�MXVWLFLD�WUDQVL�
FLRQDO�HVWiQ�PX\�OLJDGRV�D�OD�PHPRULD�GH�OD�LQMXVWLFLD��$�PD\RU�P~V�
FXOR�DQDPQpWLFR��MXVWLFLD�WUDQVLFLRQDO�PiV�DPELFLRVD��<�OD�PiV�FRQV�

([SOLTXHPRV�HVWR�

���/D� OHJDOLGDG�QR�H[SOLFD�SRU� Vt�PLVPD�QL�HO� JHVWR�GH�1DSROHyQ��

&RPLVLyQ�GH�OD�9HUGDG�FRQ�OD�TXH�OD�YtFWLPD�EXVFD�VDEHU�OR�TXH�SDVy�
R�TXH�OD�SLGDQ�SHUGyQ�

���+D\�XQ�GHVSOD]DPLHQWR�GH� OD� MXVWLFLD�� GH� FDVWLJR�DO� FXOSDEOH�D�
DWHQFLyQ�D�ODV�YtFWLPDV��1R�KD\�TXH�HQWHQGHUOR�FRPR�LPSXQLGDG�VLQR�
FRPR�IRUPD�PiV�DPELFLRVD�GH�MXVWLFLD�

���3URFHGH�HQWRQFHV�SDUWLU�GHO�GDxR�D� OD�YtFWLPD�TXH�HV�P~OWLSOH��
/D�YLROHQFLD�SROtWLFD�HMHUFLGD�SRU� UHJtPHQHV� WRWDOLWDULRV��SRU�HMHPSOR��
SURYRFDQ�GDxRV�LQGLYLGXDOHV�SHUR�WDPELpQ�VRFLDOHV�

���+DFHU�MXVWLFLD�HQ�HVRV�FDVRV�LPSOLFD�GHSXUDU�UHVSRQVDELOLGDGHV�
SHQDOHV��PRUDOHV�\�SROtWLFDV�
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/DV� UHVSRQVDELOLGDGHV�SHQDOHV�\�PRUDOHV��D~Q�VLHQGR�GLYHUVDV��
WLHQHQ�HQ�FRP~Q�TXH�VRQ�LQGLYLGXDOHV�H�LQWUDQVIHULEOHV��SRU�HVR�KD�
EODPRV�GH�FXOSD��&XOSDEOHV�VRQ�ORV�LQGLYLGXRV��/D�MXVWLFLD�SHQDO�VH�
VXEVWDQFLD�DQWH�XQ�WULEXQDO�FRPSHWHQWH�\�OD�PRUDO��DQWH�HO�WULEXQDO�
GH�OD�FRQFLHQFLD�

���/RV�GDxRV�VRFLDOHV�FRQYRFDQ�UHVSRQVDELOLGDGHV�TXH�DIHFWDQ�D�XQ�
FRQMXQWR�GH�FLXGDGDQRV��HV�GHFLU��TXH�QR�VRQ�QHFHVDULDPHQWH�LQGLYL�
GXDOHV�\�TXH�VRQ�WUDQVIHULEOHV�GH�XQD�JHQHUDFLyQ�D�RWUD�

���/RV�GDxRV�D� OD�VRFLHGDG�TXH�KD�SRGLGR�FDXVDU� OD�YLROHQFLD� UH�
SUHVRUD�FRQYRFD�QR�XQD�IRUPD�PHQRU�GH�MXVWLFLD�VLQR�XQD�PD\RU��(VWD�

�
PHQ��XQ�DWHQWDGR�D�OD�OH\�R�D�OD�VRFLHGDG��'H�OD�UHVSXHVWD�TXH�GHPRV�
GHSHQGH�TXH�HQWHQGDPRV�OD�MXVWLFLD�FRPR�UHVWDXUDFLyQ�GH�OD�DXWRULGDG�
GH�OD�OH\��³GHMDQGR�FDHU�VREUH�HO�DXWRU�WRGR�HO�SHVR�GH�OD�OH\´��R�UHFRQV�
WUXFFLyQ�GHO�GDxR�KHFKR�D�OD�VRFLHGDG��IXQGDPHQWDOPHQWH��HO�FULPHQ�
GLYLGH�\�HPSREUHFH�D�OD�VRFLHGDG���(V�HO�GHEDWH�HQWUH�.DQW�\�+HJHO��

(O�SHOLJUR�TXH�HQFLHUUD�HV� LQWHUSUHWDU��HQ�HO� FDVR�GH�.DQW�� OD� MXVWLFLD�
FRPR�PHUD�SXQLFLyQ�GHO�FXOSDEOH��\�HQ�HO�FDVR�GH�+HJHO��FRPR�LPSXQLGDG�

QR�LPSOLFD�ROYLGR�GH�OD�OH\�VLQR�UHFRQRFLPLHQWR�GH�TXH�WDQWR�OD�FRQV�
WUXFFLyQ�GHO�GHUHFKR��HQ�SDUWLFXODU��FRPR�OD�GH�OD�KLVWRULD��HQ�JHQHUDO�
VH�KD�FRQVWUXLGR�LQYLVLELOL]DQGR�HO�VXIULPLHQWR�GH�XQD�SDUWH�GH�OD�VR�
FLHGDG��+D\�XQD�SDUWH�GH�OD�VRFLHGDG�D�OD�TXH�QR�DOFDQ]D�HO�GHUHFKR�\�
FRQWUD�TXLHQ�YD�OD�OyJLFD�GH�OD�KLVWRULD�

1R�DOFDQ]D�HO�GHUHFKR��HQ�HIHFWR��D�ORV�RSULPLGRV�SDUD�ORV�TXH�
³HO�HVWDGR�GH�H[FHSFLyQ�HV�SHUPDQHQWH´��VHJ~Q�GHFODUD�%HQMDPLQ�
HQ�OD�7HVLV�2FWDYD��<�FRQWUD�HOOD�YD�OD�OyJLFD�FRQ�OD�TXH�VH�FRQV�
WUX\H�OD�KLVWRULD��D�VDEHU��HO�SURJUHVR�TXH�GD�SRU�GHVFRQWDGR�TXH�
SURGX]FD�YtFWLPDV�

���/DV�YtFWLPDV�QR�VRQ�HO�SUHFLR�GH�OD�SD]�VLQR�HO�VXMHWR�GH�OD�SD]��
<� OR�VRQ�HQ� WDQWR�HQ�FXDQWR�VH� ODV�FRQVLGHUD�VXMHWRV�GH� OD� LQMXVWLFLD�

� 3DUD�HO�GHVDUUROOR�GH�HVWH�SXQWR�UHPLWR�D�0DWH��5H\HV��������
$QWKURSRV��%DUFHORQD��������
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R�GH�OD�YLROHQFLD�LQMXVWD��1R�FDEH�FDQMHDU�SD]�SRU�MXVWLFLD��QL�SD]�SRU�
YHUGDG��(VR�VHUtD�FRQIXQGLU�SD]�FRQ�ROYLGR��/D�PHPRULD�GH�OD�LQMXVWLFLD�
HV�FDSD]�GH�UHODFLRQDU�SD]�\�YHUGDG�FRQ�MXVWLFLD��/D�PHPRULD�GH�ODV�

�D�OD�
KRUD�GH�LPSDUWLU�MXVWLFLD��VLQR�WDPELpQ�UHFRQRFHU�TXH�QXHVWUR�SUHVHQWH��
WDQ�GHPRFUiWLFR�FRPR�TXLHUD�YHUVH��HV�HO�UHVXOWDGR�GH�XQ�DFXHUGR�R�
FRQVHQVR�ORJUDGR�VREUH�PXFKR�VXIULPLHQWR�IXQGDPHQWDOPHQWH�LQYLVL�

VREUH�HO� �

�
PR�SRUTXH�VXSRQH�OD�QHJDFLyQ�GH�OD�YLROHQFLD��3HUR�FRQYLHQH�HQWHQ�
GHUOR�ELHQ��/D�SD]�QR�SXHGH�VHU�YLVWD�VyOR�FRPR�HO�VRPHWLPLHQWR�FDOOD�
GR�D�ORV�YLROHQWRV�R�D�ORV�PLOLWDUHV�R�D�ORV�JROSLVWDV�YHQLGRV�D�PHQRV�
SHUR�FRQ�FDSDFLGDG�GH�PDQLREUD��7DPSRFR�FODUR�FRPR�HO�ROYLGR�GH�

GH�FRQVWUXLU� OD�UHDOLGDG��3HUR�HVR�VyOR�HV�SRVLEOH�VL�UHFRQRFHPRV�OD�

GDGR�SDVR�D�OD�WUDQVLFLyQ�

(VH� UHFRQRFLPLHQWR�GH� OD�YLROHQFLD�VXE\DFHQWH�HV�XQ�HMHUFLFLR�GH�
YHUGDG�SRU�HVR�KD\�TXH�UHFRQRFHU�HO�SHVR�GH�OD�YLROHQFLD��<�HV�WDP�
ELpQ�XQ�HMHUFLFLR�GH�MXVWLFLD��VLHPSUH�\�FXDQGR�VH�UHFRQRFH�OD�LQMXVWL�
FLD�FRPHWLGD�� LQFOXVR�PiV�DOOi�GH� WRGD�SRVLELOLGDG�GH�UHSDUDFLyQ��/D�
PHPRULD�GH�OD� LQMXVWLFLD�HV�XQ�PRPHQWR�HVHQFLDO�GH�HVD�MXVWLFLD��VLQ�
ROYLGDU�TXH�KD\�IRUPDV�GH�VDQFLyQ�VRFLDO�FRQWUD�HO�FULPHQ�GLVWLQWDV�D�
OD�SHQD�GH�FiUFHO�

���1DGD�GH�HVWR�HV�LPSXQLGDG�DXQTXH�DO�LQWURGXFLU�OD�YHUGDG�\�OD�PH�
PRULD�FRPR�PRPHQWRV�GH�OD�SD]��SRGHPRV�PRGXODU�GH�PXFKDV�PDQHUDV�
OD�SUiFWLFD�GH�OD�MXVWLFLD��VREUH�WRGR�OD�MXVWLFLD�SHQDO��&RQWULEX\H�PiV�D�OD�
MXVWLFLD�HO�UHFRQRFLPLHQWR�GHO�GDxR�FDXVDGR�TXH�HO�FDVWLJR�HQ�OD�FiUFHO�

�����(O�REMHWLYR�GH�OD�PHPRULD�GH�ODV�YtFWLPDV�HV�OD�SD]��HIHFWLYDPHQ�
WH��SHUR�HQWHQGLGD�FRPR�XQ�SURFHVR�TXH�SDVD�SRU�OD�UHSDUDFLyQ�GH�OR�
UHSDUDEOH�\�PHPRULD�GH�OR�LUUHSDUDEOH��SRU�HO�UHFRQRFLPLHQWR�GHO�GDxR�
FDXVDGR��DUUHSHQWLPLHQWR���SRU�OD�SHWLFLyQ�GH�SHUGyQ��\�SRU�XQD�EXHQD�
GRVLV�GH�JHQHURVLGDG�
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6H�OR�GHEHPRV�D�ODV�QXHYDV�JHQHUDFLRQHV��D�ODV�PLVPDV�D�ODV�TXH�
VH�GLULJtD�0DQXHO�$]DxD��HO�3UHVLGHQWH�GH�OD�6HJXQGD�5HS~EOLFD�(V�
SDxROD��TXLHQ��DO�DxR�GH�FRPHQ]DU�OD�JXHUUD�FLYLO��VH�GLULJLy�D�VXV�FRP�
SDWULRWDV�SLGLHQGR�³SD]��SLHGDG��SHUGyQ´���

$ERJDED�SRU�OD�SD]��TXH�HUD�HO�REMHWLYR�SULRULWDULR��<�OD�YHtD�FRPR�
FRQVHFXHQFLD�GH�XQ�SHUGyQ��+DEtD�TXH�SHUGRQD�SRUTXH�KDEtD�XQD�FXO�

�
FR��VLHPEUD�HO�PXQGR�GH�VXIULPLHQWR��$]DxD�UHFRQRFH�HQ�ORV�PXHUWRV�
GH� OD�*XHUUD�&LYLO�D�YHUGDGHURV�KpURHV��SXHV�ELHQ�� LQFOXVR�HVRV�� ORV�

�

PiV�TXH�HQ�HO�SURSLR�

(VWH�LQWHQWR�GH�DEULU�OD�MXVWLFLD�WUDQVLFLRQDO�D�GLPHQVLRQHV�TXH�GHV�
ERUGDQ�HO�FyGLJR�SHQDO�SRUTXH�WLHQH�HQ�FXHQWD�OD�GLPHQVLyQ�PRUDO�\�
VRFLDO�GH�OD�YLROHQFLD��VH�DOLPHQWD�GH�LGHDV�DQWLJXDV�\�SUiFWLFDV�PRGHU�
QDV�FRPR�ODV�TXH�KDQ�OOHYDGR�D�FDER�ODV�FRPLVLRQHV�GH�OD�YHUGDG��/R�
TXH�TXHGD�FODUR�HQ�HVDV�FRPLVLRQHV�HV��HQ�SULPHU�OXJDU��OD�FHQWUDOLGDG�
GH�ODV�YtFWLPDV��$TXt�ODV�YtFWLPDV�QR�VRQ�WRPDGDV�SRU�HO�SUHFLR�GH�OD�
KLVWRULD�VLQR�TXH�VH�UHSUHVHQWDQ�HO�OXJDU�GHVGH�HO�TXH�MX]JDU�OD�KLVWRULD�

(VD�FHQWUDOLGDG�GH�OD�YtFWLPD�QR�LQFLWD�D�WURFDU�MXVWLFLD�SRU�YHQJDQ�
]D��VLQR�SRU�FLYLOLGDG�\�PHMRUD�GHPRFUiWLFD��6yOR�HQ�OD�PHGLGD�HQ�TXH�
UHFRQR]FDPRV�HO�GDxR�VRFLDO�TXH�SURYRFD�OD�YLFWLPDFLyQ�GH�ORV�PiV�
GpELOHV�SRGUHPRV�FRQVWUXLU�XQ�PRGR�GH�FRQYLYHQFLD�TXH�QR�VH�VRVWHQ�
JD�VREUH�OD�RSUHVLyQ�GH�XQD�SDUWH�GH�OD�VRFLHGDG��

'H� ODV�GHFODUDFLRQHV�GH� ODV�YtFWLPDV�DSUHQGHPRV�FyPR�HOODV�YLQ�
FXODQ�HO�SDVDGR�FRQ�HO�IXWXUR��HV�GHFLU��HVWDEOHFHQ�XQD�UHODFLyQ�HQWUH�
MXVWLFLD�D� ODV�YtFWLPDV�GHO�SDVDGR�\� OD�SRVLELOLGDG�GH�XQ�PHMRU� IXWXUR�
GHPRFUiWLFR�SDUD�HO�SDtV��3RU�HVR�PXFKDV�GH�HVDV�FRPLVLRQHV�VH�SHU�
PLWHQ�KDFHU�UHFRPHQGDFLRQHV�GLULJLGDV�D�ODV�JHQHUDFLRQHV�SUHVHQWHV�
\�IXWXUDV�FRQ�ODV�TXH�IXQGDPHQWDU�XQ�VLVWHPD�GH�FRQYLYHQFLD�TXH�QR�

� 'HFtD�$]DxD��³�HV�REOLJDFLyQ�PRUDO�VDFDU�GH�OD�PXVD�GHO�HVFDUPLHQWR�HO�PD\RU�ELHQ�SRVLEOH��
<�FXDQGR�OD�DQWRUFKD�SDVH�D�RWUDV�JHQHUDFLRQHV��SLHQVHQ�HQ�ORV�PXHUWRV�\�HVFXFKHQ�VX�
OHFFLyQ��HVRV�KRPEUHV�KDQ�FDtGR�SRU�XQ�LGHDO�JUDQGLRVR�\�DKRUD�TXH�\D�QR�WLHQHQ�RGLR�QL�
UHQFRU��QRV�HQYtDQ�HO�PHQVDMH�GH�OD�SDWULD�TXH�GLFH�D�WRGRV�VXV�KLMRV��SD]��SLHGDG��SHUGyQ �́�
GLVFXUVR�UDGLRIyQLFR�GHO����GH�MXOLR�GH������
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VyOR�HYLWH�HUURUHV�SDVDGRV�VLQR��VREUH�WRGR��TXH�VHD�FXDOLWDWLYDPHQWH�

HV��OD�FRQFLHQFLD�GH�TXH�OD�YLROHQFLD�SDVDGD�QR�HVWDED�HVFULWD�HQ�ORV�
DVWURV�VLQR�TXH�IXH�REUD�KXPDQD�� OD�QR�LPSXQLGDG�SRUTXH�HO�TXH�VH�

VH�ERUUH� OD� UHVSRQVDELOLGDG�SHQDO�� OD� UHSDUDFLyQ�GH� OR� UHSDUDEOH�\� OD�
PHPRULD� GH� OR� LUUHSDUDEOH�� OD� QHFHVLGDG� GH� UHIRUPDV� LQVWLWXFLRQDOHV�
WDOHV�FRPR�OD�LQGHSHQGHQFLD�GHO�SRGHU�MXGLFLDO��HO�VRPHWLPLHQWR�GH�ODV�
IXHU]DV�\�FXHUSRV�GH�VHJXULGDG�DO�SRGHU�FLYLO�R�OD�PHMRUD�GHO�VLVWHPD�
HGXFDWLYR��)LQDOPHQWH�� OD� UHFRQFLOLDFLyQ��8QD�&RPLVLyQ�GH� OD�9HUGDG�
SXHGH�DEULU�KHULGDV�SHUR�VX�REMHWLYR�HV�FHUUDUODV�GH�YHUGDG�\�QR�HQ�IDO�

VRFLHGDG�D�HVD�SDUWH�KDVWD�DKRUD�ROYLGDGD��DGHPiV�GH�YLFWLPL]DGD�SRU�
OD�YLROHQFLD��SHUR�WDPELpQ�UHFXSHUDU�D�ORV�YLFWLPDULRV�\�D�TXLHQHV�GH�
XQD�PDQHUD�X�RWUD�OHV�KDQ�KHFKR�SRVLEOH��3RU�HVR�WDPELpQ�KDEODQ�GH�
SHUGyQ��GH�HVH�SHUGyQ�DO�TXH�VH�UHIHUtD�+DQQD�$UHQGW�FRPR�FRQGLFLyQ�
GH�³XQ�QXHYR�FRPLHQ]R´�\�TXH�VyOR�HV�SRVLEOH�VL�TXLHQ�IXHUD�YHUGXJR�
UHFRQRFH�OD�JUDYHGDG�GHO�GDxR�FDXVDGR�\�SLGH�XQD�VHJXQGD�RSRUWXQL�
GDG�SDUD�GHPRVWUDU�TXH�DGHPiV�GH�KDFHU�HO�PDO�TXH�KL]R�HV�FDSD]�GH�
LQWHJUDUVH�IUDWHUQDOPHQWH�HQ�XQ�SUR\HFWR�SROtWLFR��

%,%/,2*5$)Ë$

$5(1'7��+DQQDK��³1D]LVPR�\�UHVSRQVDELOLGDG�FROHFWLYD �́�HQ�OD�UHYLVWD�
&ODYHV�GH�OD�UD]yQ�SUiFWLFD��QU�����VHSWLHPEUH�GH��������������7UD�
GXFFLyQ�GH�$��6HUUDQR�GH�+DUR�

&+,1&+Ï1��$ODYDUH]��-���³)RUPXODQGR�ODV�SUHJXQWDV�FRUUHFWDV�VREUH�
ORV�SUREOHPDV�GH�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GH�LQYHVWLJDU��MX]�
JDU��VDQFLRQDU�\�UHSDUDU�ORV�FUtPHQHV�SDVDGRV �́�HQ�-HVVLFD�$OPTXLVW�
\�&DUORV�(VSRVLWR��FRUUGV���������-XVWLFLD�WUDQVLFLRQDO�HQ�,EHURPDp�
ULFD��&HQWUR�GH�(VWXGLRV�3ROtWLFRV�\�&RQVWLWXFLRQDOHV��0DGULG���������

(/67(5�� -RQ��5HQGLFLyQ�GH�FXHQWDV��/D� MXVWLFLD� WUDQVLFLRQDO�HQ�
SHUVSHFWLYD�KLVWyULFD��.DW]��%XHQRV�$LUHV�������
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+(*(/��)ULHGULFK��:HUNH��6XKUNDPS��)UDQNIXUW������������ WUDGXFFLyQ�
GH�-RVp�*DRV�HQ�+HJHO������ �
WRULD�XQLYHUVDO��$OLDQ]D��0DGULG�

.$17��,PPDQXHO���0HWDItVLFD�GH�ODV�FRVWXPEUHV��$OLDQ]D�(GLWRULDO��
������0DGULG�

-,0e1(=� 9,//$5(-2�� &DUORV� \� '2f$7(�� $QWRQLR�� -XHFHV� SHUR�
SDUFLDOHV�� /D� SHUYLYHQFLD� GHO� IUDQTXLVPR� HQ� HO� SRGHU� MXGLFLDO�
3DVDGR	3UHVHQWH��������%DUFHORQD�

/(51(5��6DORPyQ��/D�PHPRULD��OD�MXVWLFLD�\�HO�UHVFDWH�GHO�SUR\HFWR�
� HQ�

��0DGULG��QU�����������
��������

0$7(��5H\HV��/D�UD]yQ�GH�ORV�YHQFLGRV��$QWKURSRV��������%DUFHORQD�

BBBBBB�� /D� UHOLJLyQ� HQ� XQD� VRFLHGDG� SRVWVHFXODU� &ODYHV� GH� OD�
5D]yQ�3UiFWLFD��Q��������DEULO�������SS��������

BBBBBB��/D�SLHGUD�GHVHFKDGD��7URWWD��������0DGULG�

BBBBBB��(O�WLHPSR��WULEXQDO�GH�OD�KLVWRULD��7URWWD��������0DGULG�

7(,7(/�� 5XWL��*HQHDORJtD� GH� OD� MXVWLFLD� WUDQVLFLRQDO�� HQ� -XVWLFLD�
WUDQVLFLRQDO��0DQXDO�SDUD�$PpULFD�/DWLQD��%UDVLOLD��������3XEOLFDGR�
SRU�OD�&RPLVLyQ�GH�$PQLVWtD�GHO�0LQLVWHULR�GH�-XVWLFLD�GH�%UDVLO����������

5HFHELGR�HP�������������

$SURYDGR�HP�������������


