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*867$92 '��6$&&2��'1,������������HQ�PL�FDUiFWHU�GH�6HFUHWDULR�

*HQHUDO�GH�OD�$VRFLDFLyQ�GH�(PSOHDGRV�GHO�3RGHU�-XGLFLDO�GH�OD�&LXGDG�$XWyQRPD�GH�

%XHQRV�$LUHV��\�1,&2/$6�$� .$5$/(7626��DUJHQWLQR��'1, ����������� WUDEDMDGRU�GHO�

3RGHU�-XGLFLDO�GH�OD�&%$� FRQ�GRPLFLOLR UHDO�HQ�FDOOH�+HUHGLD ����� ��%��&$%$� DPERV

FRQ�HO�SDWURFLQLR�OHWUDGR�GH OD 'UD��$'5,$1$�0$5&(/$�%$,*255,$��7����� )���� GHO�

&3$&)� &8,7��������������� ,9$ 5HVS��,QVF���FRQVWLWX\HQGR�GRPLFLOLR�SURFHVDO�D�WRGR�

HIHFWR� HQ� OD� FDOOH� )ORULGD� ����� ��� SLVR��&$%$�� \� HOHFWUyQLFR� HQ� OD�&8,7� GHQXQFLDGD��

GHQXQFLDQGR�HPDLO�HQ�DEDLJRUULD#HVWXGLRIDDQEDLJRUULD�FRP \�FHO��������� ������DQWH�

9�6��PH�SUHVHQWR�\�UHVSHWXRVDPHQWH�GLJR�

�� $&5(',7$�3(5621(5Ë$

&RQIRUPH�VXUJH�GH�OD�FRSLD�GHO�(VWDWXWR�\�GHO�$FWD�GH�'HVLJQDFLyQ��

FX\DV�ILGHOLGDG�\�YLJHQFLD�SUHVWR�MXUDPHQWR��RVWHQWR�HO�FDUJR�GH�6HFUHWDULR�*HQHUDO�GH�

OD�$VRFLDFLyQ�GH�(PSOHDGRV�GHO�3RGHU�-XGLFLDO�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV�

�$(-%$���&8,7����������������FX\D�VHGH�VRFLDO�VH�HQFXHQWUD�XELFDGD�HQ�)ORULGD������

���SLVR��GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV�

$VLPLVPR�� FRQ� OD� GRFXPHQWDFLyQ� DGMXQWD�� VH� DFUHGLWD� HO�

FRQVHQWLPLHQWR�H[SUHVR�RWRUJDGR�SRU�ORV�DILOLDGRV�D�$(-%$��IDFXOWDQGR�D�OD�$VRFLDFLyQ�

SDUD�OD UHSUHVHQWDFLyQ�\�GHIHQVD�GH�VXV�GHUHFKRV��SRU�OR�TXH�ORV�PLVPRV�WDPELpQ�KDQ�

GH� VHU� WHQLGRV� SRU� SUHVHQWDGRV� \� SDUWH�� \� SRU� FRQVWLWXLGR� HO� GRPLFLOLR� HQ� HO� DUULED�

LQGLFDGR�� 6H� GHMD� H[SUHVDPHQWH� UHVHUYDGD� OD� SRVLELOLGDG� GH� DPSOLDU� OD� QyPLQD� GH�

DILOLDGRV�TXH�PDQLILHVWHQ�VX�FRQVHQWLPLHQWR�HQ�HVWH�VHQWLGR�

�� 2%-(72

,QYRFDQGR�OD�GHIHQVD�GH�GHUHFKRV�GH�LQFLGHQFLD�FROHFWLYD�\�IUHQWH�D�OD�

IODJUDQWH� YXOQHUDFLyQ� GH� GHUHFKRV� DGTXLULGRV� SRU� ORV WUDEDMDGRUHV� MXGLFLDOHV� \� ORV

DILOLDGRV�GH�HVWD�$VRFLDFLyQ�GH�(PSOHDGRV�GHO�3RGHU�-XGLFLDO�GH�OD�&LXGDG�$XWyQRPD�

GH�%XHQRV�$LUHV��$(-%$���FRPSDUH]FR�DQWH�9�6��D�ILQ�GH�SURPRYHU�DFFLyQ�GH�DPSDUR�

FROHFWLYR��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����VHJXQGR�SiUUDIR�GH�OD�&RQVWLWXFLyQ�

GH OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV�\�HO�$FXHUGR�3OHQDULR�1����������(VWD�DFFLyQ�

VH�GLULJH�FRQWUD�HO�&216(-2�'(�/$�0$*,675$785$�'(�/$�&,8'$'�$87Ï120$�



'(�%8(126�$,5(6��FRQ�GRPLFLOLR�HQ�$Y��-XOLR�$��5RFD�1�������VROLFLWDQGR�VH�DEVWHQJD�

GH�DSOLFDU� OD�/H\���������0HGLGDV�)LVFDOHV�3DOLDWLYDV�\�5HOHYDQWHV���HQ� OD�PHGLGD�HQ�

TXH� GLFKD� QRUPD� OHVLRQD�GHUHFKRV� DGTXLULGRV� GH� ORV� WUDEDMDGRUHV� GHO�3RGHU� -XGLFLDO�

ORFDO�� DPSDUDGRV� SRU� OD� 5HVROXFLyQ� 3UHVLGHQFLDO� GHO� &RQVHMR� GH� OD� 0DJLVWUDWXUD� 1��

�������

(V�HYLGHQWH�TXH�OD�/H\��������UHVXOWD�LQFRQVWLWXFLRQDO�DO�LQIULQJLU��D��OD�

GLVWULEXFLyQ� GH� FRPSHWHQFLDV� HQWUH� HO� (VWDGR� IHGHUDO� \� HO� (VWDGR� ORFDO�� E�� HO�

SURFHGLPLHQWR� OHJLVODWLYR� GH� VDQFLyQ� GH� OH\HV�� F�� HO� SULQFLSLR� GH� LJXDOGDG� WULEXWDULD� \�

UD]RQDELOLGDG��G��HO�SULQFLSLR�GH�SURJUHVLYLGDG�HQ�PDWHULD�GH�GHUHFKRV�KXPDQRV��\�H��ORV�

GHUHFKRV� DOLPHQWDULRV� OHJtWLPDPHQWH� DGTXLULGRV� SRU� ORV� WUDEDMDGRUHV� MXGLFLDOHV��

FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�OD�5HVROXFLyQ�3UHVLGHQFLDO�GHO�&RQVHMR�GH�OD�0DJLVWUDWXUD�

1���������

/D�QRUPD�ILVFDO�LPSXJQDGD�FDUHFLy�GH�XQ�WUiPLWH�OHJLVODWLYR�UHJXODU��HQ�

IODJUDQWH�YLRODFLyQ�GHO�SULQFLSLR�GH�OHJDOLGDG�HQ�PDWHULD�WULEXWDULD��'XUDQWH�VX�VDQFLyQ��

VH�RPLWLy�HO�FyPSXWR�GH� ODV�GHGXFFLRQHV�FRUUHVSRQGLHQWHV�DO�PRPHQWR�GH� OLTXLGDU�HO�

LPSXHVWR�D�ODV�JDQDQFLDV�GH�ORV�WUDEDMDGRUHV��\��H[FHGLHQGR�VX�FRPSHWHQFLD��GHMy�VLQ�

HIHFWR�OH\HV�²JHQHUDOHV��HVSHFLDOHV�R�HVWDWXWDULDV²��GHFUHWRV��FRQYHQLRV�FROHFWLYRV�GH�

WUDEDMR� R� FXDOTXLHU� RWUD� FRQYHQFLyQ� R� QRUPD�� VHDQ� HVWRV� HPLWLGRV� SRU� HO� (VWDGR�

�LQFOX\HQGR�ORV�3RGHUHV�(MHFXWLYR��/HJLVODWLYR��-XGLFLDO�R�HO�0LQLVWHULR�3~EOLFR��QDFLRQDO��

SURYLQFLDO��GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV�R�PXQLFLSDO��HQWHV�GHVFHQWUDOL]DGRV�

\�R�FXDOTXLHU�RWUR�VXMHWR��PHGLDQWH�ORV�FXDOHV�VH�KD\D�HVWDEOHFLGR�R�VH�HVWDEOH]FD�HQ�HO�

IXWXUR��GH�PDQHUD�GLUHFWD�R�LQGLUHFWD��OD�H[HQFLyQ��GHVJUDYDFLyQ��H[FOXVLyQ��UHGXFFLyQ�R�

GHGXFFLyQ�WRWDO�R�SDUFLDO�GH�OD�PDWHULD�LPSRQLEOH�GH�HVWH�LPSXHVWR�

3RU�OR�H[SXHVWR��OD�SUHVHQWH�DFFLyQ�GH�DPSDUR�WLHQH�SRU�REMHWR�TXH��

�$��VH�GHFODUH�OD�LQFRQVWLWXFLRQDOLGDG�\�R�LQYDOLGH]�MXUtGLFD�\�R�LOHJLWLPLGDG�GHO�DUWtFXOR����

GH� OD� /H\� �������� HQ� FXDQWR� OHVLRQD� ORV� GHUHFKRV� GH� ORV� DILOLDGRV� D� $(-%$�� �%�� VH�

PDQWHQJD�OD�SOHQD�YLJHQFLD�GH�OD�5HVROXFLyQ�3UHVLGHQFLDO�GHO�&RQVHMR�GH�OD�0DJLVWUDWXUD�

1���������

(Q�VLPXOWiQHR��LQIRUPR�D�9�6��TXH�KD�OOHJDGR�D�FRQRFLPLHQWR�GH�HVWH�

6HFUHWDULR�*HQHUDO�TXH��HQ�OD�SUy[LPD�OLTXLGDFLyQ�GH�KDEHUHV�FRUUHVSRQGLHQWH�DO�PHV�

GH� DJRVWR� GH� ������ VH� YHUiQ� DIHFWDGDV� ODV� UHPXQHUDFLRQHV� GH� FLHUWRV� WUDEDMDGRUHV�

MXGLFLDOHV�FRPR�FRQVHFXHQFLD�GH�ORV�FDPELRV�LQWURGXFLGRV�SRU�HO DUWtFXOR����GH�OD�/H\�

�������

3RU�HOOR��VH�VROLFLWD�WDPELpQ��FRPR�PHGLGD�FDXWHODU��TXH�VH�RUGHQH�DO�

&216(-2�'(�/$�0$*,675$785$�'(�/$�&,8'$'�$87Ï120$�'(�%8(126�$,5(6�



DEVWHQHUVH� GH�PRGLILFDU� HO� FULWHULR� GH� OLTXLGDFLyQ� VDODULDO� DGRSWDGR� HQ� OD�5HVROXFLyQ�

3UHVLGHQFLDO�&0�1������������\�VH�VXVSHQGDQ� ORV�HIHFWRV�GH� OD�/H\��������KDVWD HO�

GLFWDGR�GH�XQD�VHQWHQFLD�GHILQLWLYD��(Q�OD�UHVROXFLyQ GHO�&0��HO�'U��$OEHUWR�0DTXHV��HQ�

HMHUFLFLR�GH�OD�3UHVLGHQFLD�GHO�&RQVHMR�GH�OD�0DJLVWUDWXUD��GLVSXVR�OD�IRUPD�HQ�OD�FXDO�

TXHGDUtDQ� DOFDQ]DGDV� ODV� UHPXQHUDFLRQHV� GH� ORV� 0DJLVWUDGRV�� )XQFLRQDULRV� \�

(PSOHDGRV� TXH VH� KD\DQ� LQFRUSRUDGR� DO� 3RGHU� -XGLFLDO� GH� OD� &LXGDG� $XWyQRPD� GH�

%XHQRV�$LUHV�D�SDUWLU�GHO���GH�HQHUR�GH�������HQ�UHODFLyQ�FRQ�HO�WULEXWR�FRQ�HIHFWR�GHVGH�

HO���GH�PDU]R�GH������

(Q� ORV� FRQVLGHUDQGRV� GH� OD� PHQFLRQDGD� UHVROXFLyQ�� VH� UHDOL]D� XQ�

H[KDXVWLYR�DQiOLVLV�GH�OD�HYROXFLyQ�OHJLVODWLYD��GH�OD�DXWRQRPtD�GH�OD�&LXGDG�$XWyQRPD�

GH�%XHQRV�$LUHV��GH�ORV�SUHFHGHQWHV�MXULVSUXGHQFLDOHV��GH�OD�LQGHSHQGHQFLD�GHO�3RGHU�

-XGLFLDO� HQ� YLUWXG�GHO� VLVWHPD� UHSXEOLFDQR�� GH� ODV� FRPSHWHQFLDV�SDUD� OD�SUR\HFFLyQ� \�

DGPLQLVWUDFLyQ�GHO�SUHVXSXHVWR�DVLJQDGR�DO�3RGHU�-XGLFLDO�SRU�SDUWH�GHO�&RQVHMR�GH�OD�

0DJLVWUDWXUD��\�GH�ORV�GHUHFKRV�ODERUDOHV��HQWUH�RWURV�DVSHFWRV�UHOHYDQWHV�

)LQDOPHQWH��SRQJR�HQ�FRQRFLPLHQWR�GH�9�6��TXH� OD�DSOLFDFLyQ� OLVD� \�

OODQD�GH�OD�/H\��������DIHFWDUtD�GH�PDQHUD�GLUHFWD�OD�UHXQLyQ�SDULWDULD�SURJUDPDGD�SDUD�

HO� SUy[LPR� �� GH� VHSWLHPEUH� GH� ������ HQ� YLUWXG� GH� TXH� OD� PLVPD� LPSDFWDUtD�

QHJDWLYDPHQWH�HQ�OD�XQLGDG�VDODULDO�TXH�FRQIRUPD�HO�VLVWHPD�GH�SRUFHQWXDOLGDG�YLJHQWH��

DOWHUDQGR�HQ�WpUPLQRV�UHDOHV�HO�LPSDFWR�GH�OD�DFWXDOL]DFLyQ�VDODULDO�

�� /(*,7,0$&,Ï1�$&7,9$�352&(6$/

/D� $VRFLDFLyQ� GH� (PSOHDGRV� GHO� 3RGHU� -XGLFLDO� GH� OD� &LXGDG�

$XWyQRPD�GH�%XHQRV�$LUHV��$(-%$��VH�HQFXHQWUD�SOHQDPHQWH�OHJLWLPDGD�SDUD�LQLFLDU�

ODV� SUHVHQWHV� DFWXDFLRQHV�� HQ� YLUWXG� GH� VX�PLVLyQ� GH� GHIHQGHU� ORV� LQWHUHVHV� GH� VXV�

DILOLDGRV�

(O� DUWtFXOR� ���� VHJXQGR� SiUUDIR�� GH� OD� &RQVWLWXFLyQ� GH� OD� &LXGDG�

$XWyQRPD�GH�%XHQRV�$LUHV�HVWDEOHFH�GH�PDQHUD�LQHTXtYRFD��³(VWiQ�OHJLWLPDGRV�SDUD�

LQWHUSRQHUOD��«��ODV�SHUVRQDV�MXUtGLFDV�GHIHQVRUDV�GH�GHUHFKRV�R�LQWHUHVHV�FROHFWLYRV��

�«��HQ�ORV�FDVRV�HQ�TXH�VH�YHDQ�DIHFWDGRV�GHUHFKRV�R�LQWHUHVHV�FROHFWLYRV��FRPR�OD�

SURWHFFLyQ��«��GHO�WUDEDMR�\�OD�VHJXULGDG�VRFLDO«´� (VWH�FDQRQ�FRQILHUH�D�OD�$(-%$�OD�

OHJLWLPDFLyQ�DFWLYD�QHFHVDULD�SDUD�DFWXDU�HQ�GHIHQVD�GH�ORV�GHUHFKRV�FROHFWLYRV�GH�VXV�

PLHPEURV��HQ�HVSHFLDO�HQ�OR�TXH�UHVSHFWD�D�OD�SURWHFFLyQ�GH�VXV�FRQGLFLRQHV�ODERUDOHV�

\�GH�VHJXULGDG�VRFLDO�

(V�SHUWLQHQWH�VHxDODU�TXH��HQ�HO�&RQYHQLR�&ROHFWLYR�GH�7UDEDMR�SDUD�

HO�3RGHU�-XGLFLDO��5HV��3UHV��&0�����������OD�SDUWH�GHPDQGDGD UHFRQRFH�H[SOtFLWDPHQWH�



OD� UHSUHVHQWDWLYLGDG�\� OHJLWLPDFLyQ�GH�HVWD�$VRFLDFLyQ�SDUD�DFWXDU�HQ�QRPEUH�GH� ORV�

HPSOHDGRV�GHO�3RGHU�-XGLFLDO�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV�

$GLFLRQDOPHQWH��HO�(VWDWXWR�GH�OD�$VRFLDFLyQ��FX\D�FRSLD�VH�DGMXQWD��

HVSHFLILFD FODUDPHQWH� HO� REMHWR� GH� OD� $(-%$� \� OD� OHJLWLPD� HVWDWXWDULDPHQWH� SDUD�

UHSUHVHQWDU�D�VXV�DVRFLDGRV�HQ�OD�GHIHQVD�GH�VXV�LQWHUHVHV�OHJtWLPRV�

(VWD� DFFLyQ� HV� HMHUFLGD� HQ� GHIHQVD� GH� GHUHFKRV� LQGLYLGXDOHV�

KRPRJpQHRV��TXH�VH�YHQ�DIHFWDGRV�SRU�XQ�IDFWRU�MXUtGLFR�FRP~Q��LQ�UH�)DOORV����������

\� ����������� +D\� XQD� KRPRJHQHLGDG� IiFWLFD� \� QRUPDWLYD� TXH OOHYD� D� FRQVLGHUDU�

UD]RQDEOH�OD�UHDOL]DFLyQ�GH�XQ�VROR�MXLFLR�FRQ�HIHFWRV H[SDQVLYRV�GH�OD�FRVD�MX]JDGD�TXH�

HQ�pO�VH�GLFWH�

(Q�HVWH�RUGHQ�GH�LGHDV��HO�0i[LPR�7ULEXQDO�KD�UHVDOWDGR HQ�GLYHUVRV�

SUHFHGHQWHV� OD� LPSRUWDQFLD� GHO� SURFHVR� FROHFWLYR� FRPR� XQD IRUPD� GH� JDUDQWL]DU� HO�

DFFHVR�D�OD�MXVWLFLD��YDORU�TXH�FREUD�HVSHFLDO LPSRUWDQFLD�HQ�DTXHOORV�VXSXHVWRV�HQ�TXH�

HO� FRVWR�TXH� VLJQLILFDUtD GHPDQGDU� LQGLYLGXDOPHQWH� VXSHUDVH� FODUDPHQWH� HO� EHQHILFLR�

TXH�FDGD�XQR GH�ORV�PLHPEURV�GH�OD�FODVH�UHSUHVHQWDGD�SRGUtD�REWHQHU�GH�OD�VHQWHQFLD

GLFWDGD�HQ�OD�FDXVD�UHVSHFWLYD��'H�WDO�IRUPD�TXH��XQD�LQWHUSUHWDFLyQ�TXH UHVWULQJLHUD�D�

GLFKR�JUXSR� OD�SRVLELOLGDG�GH�GHPDQGDU�GH�PDQHUD FROHFWLYD��EDMR� WDOHV�FRQGLFLRQHV��

HTXLYDOGUtD� OLVD�\� OODQDPHQWH�D�QHJDU HIHFWLYLGDG�D� OD� WXWHOD�FRQVWLWXFLRQDO� IUHQWH�D�XQ�

DFWR�OHVLYR��&6-1� )DOORV�����������³$VRFLDFLyQ�'(�)(�,1�'(5�´��HQWUH�RWURV��

3RU�WRGR�OR�H[SXHVWR��GHEH�9�6��FRQFOXLU�TXH�OD�$(-%$�VH�HQFXHQWUD�

GHELGDPHQWH�OHJLWLPDGD�SDUD�OOHYDU�DGHODQWH�OD�SUHVHQWH�DFFLyQ��UD]yQ�SRU�OD�FXDO�VROLFLWR�

VH�OR�GHFODUH�DVt�

�� /(*,7,0$&,Ï1�3$6,9$

&RQIRUPH�OR�H[SXHVWR��OD�SUHVHQWH�DFFLyQ�VH�GLULJH�FRQWUD�HO�&RQVHMR�

GH�OD�0DJLVWUDWXUD�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV��HQ�VX�FDOLGDG�GH�DJHQWH�GH�

UHWHQFLyQ�\�HPSOHDGRU�GH�ORV�WUDEDMDGRUHV�MXGLFLDOHV��FRQ�HO�SURSyVLWR�GH�VROLFLWDU�TXH�VH�

DEVWHQJD�GH�DSOLFDU�ODV GLVSRVLFLRQHV�GH�OD�/H\��������

$GLFLRQDOPHQWH�� SDUD� TXH� OD� SDUWH� DFFLRQDGD� QR� DSOLTXH� OD� QRUPD�

FULWLFDGD��UHVXOWD�LPSHUDWLYR�REWHQHU�VX�GHFODUDFLyQ�MXGLFLDO�GH�LQFRQVWLWXFLRQDOLGDG��6ROR�

PHGLDQWH� WDO� SURQXQFLDPLHQWR� VH� SRGUi� LPSHGLU� TXH� HO� &RQVHMR� GH� OD� 0DJLVWUDWXUD�

UHWHQJD�GH�PDQHUD�LQGHELGD�SDUWH�GH�ORV�LQJUHVRV�GH�ORV�WUDEDMDGRUHV��HQ�YLUWXG�GH�XQD�

QRUPDWLYD�TXH�YXOQHUD�SULQFLSLRV�FRQVWLWXFLRQDOHV�\�GHUHFKRV�IXQGDPHQWDOHV�



�� &203(7(1&,$

9�6��HV� FRPSHWHQWH�SDUD� FRQRFHU�HQ� ODV�SUHVHQWHV�DFWXDFLRQHV�� HQ�

YLUWXG� GH� TXH� OD� SDUWH� GHPDQGDGD� HV� HO� &RQVHMR� GH� OD� 0DJLVWUDWXUD� GH� OD� &LXGDG�

$XWyQRPD�GH�%XHQRV�$LUHV��(VWD�FRPSHWHQFLD�VH�HQFXHQWUD�HQ�SOHQD�FRQFRUGDQFLD�FRQ�

OR�GLVSXHVWR�SRU�HO�DUWtFXOR���GHO�&yGLJR�&RQWHQFLRVR�$GPLQLVWUDWLYR�\�7ULEXWDULR�GH�OD�

&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV��/H\�1�������\�HO�DUWtFXOR���GH�OD�/H\�1�������

'LFKDV�GLVSRVLFLRQHV�QRUPDWLYDV�HVWDEOHFHQ�GH�PDQHUD�LQHTXtYRFD�OD�

MXULVGLFFLyQ�GH�HVWH�WULEXQDO�HQ�PDWHULDV�TXH�LQYROXFUHQ�D�yUJDQRV�GH�OD�DGPLQLVWUDFLyQ�

S~EOLFD�ORFDO��FRPR�HV�HO�FDVR GHO�&RQVHMR�GH�OD�0DJLVWUDWXUD�GH�OD�&LXGDG�$XWyQRPD�

GH� %XHQRV� $LUHV�� (Q� FRQVHFXHQFLD�� VROLFLWR� D� 9�6�� TXH� VH� GHFODUH� FRPSHWHQWH� SDUD�

FRQRFHU�HQ�OD�SUHVHQWH�FDXVD��GHELGR�D�ORV�IXQGDPHQWRV�H[SXHVWRV�

�� $17(&('(17(6

$� HIHFWRV� GH� LOXVWUDU� D� 9�6�� UHDOL]DUp� XQD� EUHYH� UHVHxD� GH ORV�

DQWHFHGHQWHV�TXH�SUHFHGLHURQ�D�OD�VDQFLyQ�GH�OD�OH\��������

�����$SOLFDFLyQ�GHO�,PSXHVWR�D�ODV�*DQDQFLDV�HQ�HO�3RGHU�-XGLFLDO�GH�

OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV�

&RQ� IHFKD� ��� GH� PDU]R� GH� ������ HO� 3OHQDULR� GHO� &RQVHMR� GH� OD�

0DJLVWUDWXUD� GH� OD� &LXGDG� $XWyQRPD� GH� %XHQRV� $LUHV� GLVSXVR� OD� DSOLFDFLyQ� GH� OR�

HVWDEOHFLGR�SRU�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&$%$�HQ�OD�$FRUGDGD�1�������D�

ORV�IXQFLRQDULRV�\�HPSOHDGRV�GHO�3RGHU�-XGLFLDO�GH� OD�&$%$�� LQFOX\HQGR�HO�0LQLVWHULR�

3~EOLFR �Y��5HV��&0�1�����������(Q�GLFKD�DFRUGDGD��HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�

OD�&$%$�DGKHUtD�D�OR�GLVSXHVWR�SRU�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�HQ�ODV�

$FRUGDGDV�1�����\�1�����GHO�DxR������

(Q�HVD�RSRUWXQLGDG��OD�SDUWH�GHPDQGDGD�FRQVLGHUy�UD]RQDEOH�TXH�ORV�

IXQFLRQDULRV�\�HPSOHDGRV�GHO�3RGHU�-XGLFLDO�GH� OD�&$%$�DERQDUDQ�HO� LPSXHVWR�D� ODV�

JDQDQFLDV�HQ�WpUPLQRV�LGpQWLFRV�D� ORV�GH�VXV�SDUHV�HQ�ODV�GLVWLQWDV� MXULVGLFFLRQHV�GHO�

SDtV��OLPLWiQGRVH�VX�DSOLFDFLyQ�VROR�D�GHWHUPLQDGRV�UXEURV�GH�OD�UHPXQHUDFLyQ�

(O� ��� GH� GLFLHPEUH� GH������� VH� SXEOLFy� HQ� HO�%ROHWtQ�2ILFLDO� OD� /H\�

��������TXH�PRGLILFy�OD�/H\�GH�,PSXHVWR�D�ODV�*DQDQFLDV��LQFRUSRUDQGR�FRPR�VXMHWRV�

REOLJDGRV�GH�HVH�WULEXWR�D�ORV�PDJLVWUDGRV��IXQFLRQDULRV�\�HPSOHDGRV�GHO�3RGHU�-XGLFLDO�

GH�OD�1DFLyQ��GH�ODV�SURYLQFLDV�\�GHO�0LQLVWHULR�3~EOLFR�GH�OD�1DFLyQ�FX\R�QRPEUDPLHQWR�

KXELHUD�WHQLGR�OXJDU�D�SDUWLU�GHO����GH�HQHUR�GH������



3RVWHULRUPHQWH��\�WUDV�P~OWLSOHV�GLVSXWDV��VH�GLFWy�D�QLYHO�QDFLRQDO�OD�

5HVROXFLyQ�&0�1������������������TXH�DSUREy�HO�³3URWRFROR�GH�3URFHGLPLHQWR�SDUD�OD�

5HWHQFLyQ�GHO�,PSXHVWR�D�ODV�*DQDQFLDV�VREUH�ODV�5HPXQHUDFLRQHV�GH�ORV�0DJLVWUDGRV��

)XQFLRQDULRV�\�(PSOHDGRV�GHO�3RGHU�-XGLFLDO�GH�OD�1DFLyQ�QRPEUDGRV�D�SDUWLU�GHO�DxR�

����´��$�QLYHO�ORFDO��OD�5HVROXFLyQ�3UHVLGHQFLDO�&0�1��������������������HVWDEOHFLy�ORV�

UXEURV�JUDYDGRV�\�H[HQWRV�GHO�LPSXHVWR�D�ODV�JDQDQFLDV�

�����(QWUDGD�HQ�9LJRU GH�OD�/H\�������

(O�SDVDGR���GH�MXOLR�HQWUy�HQ�YLJRU� OD�/H\��������� OR�FXDO�JHQHUy�XQ�

LQFUHPHQWR� VXVWDQFLDO� HQ� HO� SRUFHQWDMH� GHO� KDEHU� UHPXQHUDWLYR� VXVFHSWLEOH� GH� VHU�

UHWHQLGR�SRU�HO�LPSXHVWR�D�ODV�JDQDQFLDV��(VWD�QRUPDWLYD�PRGLILFy�ODV�WDEODV�GH�PRQWRV�

WULEXWDEOHV�� HO� UpJLPHQ� GH� DFWXDOL]DFLyQ� GH� ODV� PLVPDV�� DVt� FRPR� ODV� GHGXFFLRQHV�

DSOLFDEOHV��(O�DUWtFXOR����GH�OD�/H\��������GLVSRQH�OR�VLJXLHQWH�

³$UWtFXOR����� ,QFRUSyUDVH�FRQ�HIHFWR�SDUD�ORV�SHUtRGRV�ILVFDOHV�TXH�VH�

LQLFLHQ�D�SDUWLU�GHO����GH�HQHUR�GH�������FRPR�~OWLPRV�WUHV�SiUUDIRV�GHO�DUWtFXOR����GH�OD�

OH\�GH� ,PSXHVWR�D� ODV�*DQDQFLDV�� WH[WR�RUGHQDGR�HQ������\� VXV�PRGLILFDFLRQHV�� ORV�

VLJXLHQWHV�

5HVSHFWR�GH�ORV�FRQWULEX\HQWHV�DOFDQ]DGRV�SRU�ORV�LQFLVRV�D��\�E��GH�

HVWH� DUWtFXOR�� WRGR� SDJR� UHFLELGR� SRU� FXDOTXLHU� FRQFHSWR� UHODFLRQDGR� FRQ� VX� WUDEDMR�

SHUVRQDO�HQ�UHODFLyQ�GH�GHSHQGHQFLD��VHD�SDJDGR�SRU�VX�HPSOHDGRU�R�SRU�XQ�WHUFHUR��

\�R�FRQ�ORV�GHPiV�FRQFHSWRV�DEDUFDGRV�HQ�GLFKRV�LQFLVRV�LQWHJUDUi�OD�EDVH�LPSRQLEOH�

GHO�LPSXHVWR�GH�HVWD�OH\��1R�VHUiQ�DSOLFDEOHV�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�QLQJ~Q�

WLSR�GH�OH\HV�±JHQHUDOHV��HVSHFLDOHV�R�HVWDWXWDULDV��H[FHSWR�ODV�FRQWHQLGDV�HQ�HVWD�OH\�

\� VXV� PRGLILFDFLRQHV� \� OD� OH\� ������±�� GHFUHWRV�� FRQYHQLRV� FROHFWLYRV� GH� WUDEDMR� R�

FXDOTXLHU�RWUD�FRQYHQFLyQ�R�QRUPD��VHDQ�HPLWLGDV�SRU�HO�(VWDGR �LQFOX\HQGR�HO�3RGHU�

(MHFXWLYR��/HJLVODWLYR��-XGLFLDO�R�0LQLVWHULR�3~EOLFR��QDFLRQDO��SURYLQFLDO��GH� OD�&LXGDG�

$XWyQRPD� GH� %XHQRV� $LUHV� R� PXQLFLSDO�� HQWHV� GHVFHQWUDOL]DGRV� \�R� FXDOTXLHU� RWUR�

VXMHWR��PHGLDQWH� ODV� FXDOHV� HVWp� HVWDEOHFLGR� R� VH� HVWDEOH]FD� HQ� HO� IXWXUR�� GLUHFWD� R�

LQGLUHFWDPHQWH��OD�H[HQFLyQ��GHVJUDYDFLyQ��H[FOXVLyQ��UHGXFFLyQ�R�OD�GHGXFFLyQ��WRWDO�R�

SDUFLDO�� GH� PDWHULD� LPSRQLEOH� GH� HVWH� LPSXHVWR�� GH� ORV� LPSRUWHV� SHUFLELGRV� SRU� ORV�

FRQWULEX\HQWHV�FRPSUHQGLGRV�HQ�ORV�LQFLVRV�D��\�E��GHO�DUWtFXOR�����VHDQ�pVWRV�UHFLELGRV�

SRU� FXDOTXLHU� FRQFHSWR� LQFOX\HQGR�� VLQ� OLPLWDFLyQ�� JDVWRV� GH� UHSUHVHQWDFLyQ�� YLiWLFRV��

YLDQGDV�� PRYLOLGDG�� ERQLILFDFLyQ� HVSHFLDO�� SURWRFROR�� ULHVJR� SURIHVLRQDO�� FRHILFLHQWH�

WpFQLFR�� GHGLFDFLyQ� HVSHFLDO� R� IXQFLRQDO�� UHVSRQVDELOLGDG� MHUiUTXLFD� R� IXQFLRQDO��



GHVDUUDLJR�� ERQR� SRU� SURGXFWLYLGDG�� KRUDV� H[WUDV� R� SRU� FXDOTXLHU� RWUR� FRQFHSWR��

FXDOTXLHUD�IXHUD�OD�GHQRPLQDFLyQ�DVLJQDGD�R�TXH�VH�OH�DVLJQH�´

/D�QRUPD�FLWDGD�XW�VXSUD�DGROHFH�GH�P~OWLSOHV�YLFLRV�TXH�DPHULWDQ�VX�

UHYLVLyQ�\�FXHVWLRQDPLHQWR�

�������5HJXODFLyQ�GHO�(PSOHR�3~EOLFR� \�&RQYHQLRV�&ROHFWLYRV�HQ�HO�

6HFWRU�3~EOLFR��)DFXOWDGHV�([FOXVLYDV�GH�ODV�3URYLQFLDV�\�OD�&$%$

/D�UHJXODFLyQ�GHO�HPSOHR�S~EOLFR�\� OD�QHJRFLDFLyQ�GH�ORV�&RQYHQLRV�

&ROHFWLYRV�GH�7UDEDMR�HQ�HO�VHFWRU�S~EOLFR�FRQVWLWX\HQ�FRPSHWHQFLDV�H[FOXVLYDV�GH�ODV�

3URYLQFLDV�\�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV��&$%$���FRQIRUPH�D�OR�GLVSXHVWR�

HQ� HO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ� 1DFLRQDO�� TXH� HVWDEOHFH� TXH� ODV� SURYLQFLDV�

FRQVHUYDQ� WRGRV� ORV� SRGHUHV� QR� GHOHJDGRV� DO� JRELHUQR� IHGHUDO�� (VWH� SULQFLSLR� GH�

DXWRQRPtD�VH�PDQLILHVWD�HQ�OD�SRWHVWDG�GH�ODV�MXULVGLFFLRQHV�ORFDOHV�SDUD�UHJODU�DVSHFWRV�

IXQGDPHQWDOHV�GH�OD�UHODFLyQ�ODERUDO�HQ�HO�iPELWR�S~EOLFR��LQFOX\HQGR�OD�GHWHUPLQDFLyQ�

GH�TXp�SDUWHV�GH�ORV�LQJUHVRV�GH�ORV�WUDEDMDGRUHV�QR�FRQVWLWX\HQ�JDQDQFLDV��DO�WUDWDUVH�

GH�UHLQWHJURV�GH�JDVWRV�QHFHVDULRV�SDUD�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�

(V�LPSRUWDQWH�UHFRUGDU�TXH��HQ�XQ�HVWDGR�IHGHUDO�FRPR�HO�DUJHQWLQR��

ODV�GLVWLQWDV�MXULVGLFFLRQHV�QR�HMHUFHQ�GH�PDQHUD�DEVROXWD�\�H[FOXVLYD�HO�SRGHU�S~EOLFR��

/D� &RQVWLWXFLyQ� 1DFLRQDO� HVWDEOHFH� XQD� GLVWULEXFLyQ� YHUWLFDO� GH� FRPSHWHQFLDV� TXH�

SHUPLWH�OD�FRH[LVWHQFLD�\�SDUWLFLSDFLyQ�GH�GLIHUHQWHV�QLYHOHV�GH�JRELHUQR�HQ�HO�HMHUFLFLR�

GHO�SRGHU��DVHJXUDQGR�DVt�HO�HTXLOLEULR�\�OD�DXWRQRPtD�GH�ODV�HQWLGDGHV�WHUULWRULDOHV��(VWH�

GLVHxR� IHGHUDO�JDUDQWL]D�TXH� ODV�DXWRQRPtDV�SURYLQFLDOHV��PXQLFLSDOHV�\�GH� OD�&$%$�

FXHQWHQ�FRQ�DWULEXFLRQHV�HVSHFtILFDV�SDUD�UHJXODU�ODV�UHODFLRQHV�MXUtGLFDV�TXH�VH�GHULYDQ�

GH�VXV�FRPSHWHQFLDV��FRQIRUPH�D�OR�GLVSXHVWR�SRU�VXV�UHVSHFWLYDV FRQVWLWXFLRQHV�

/D�DXWRQRPtD�GH�OD�&$%$�\�GH�ODV�SURYLQFLDV��DXQTXH�GLYHUVD�HQ�VX�

RULJHQ��VH�H[SUHVD�GH�PDQHUD�DQiORJD�D�WUDYpV�GH�OD�SRWHVWDG�GH�GLFWDU�QRUPDV�MXUtGLFDV�

GH�DOFDQFH�JHQHUDO��FRQ�YDOLGH]�HVSDFLDO�OLPLWDGD�D�VXV�WHUULWRULRV��(VWH�SRGHU�QRUPDWLYR�

HV�HVHQFLDO�SDUD�SUHVHUYDU�OD�LQWHJULGDG�\�OD�DXWRQRPtD�GH�FDGD�MXULVGLFFLyQ��SHUPLWLHQGR�

TXH� ORV� JRELHUQRV� ORFDOHV� DGRSWHQ� GHFLVLRQHV� SROtWLFDV� \� MXUtGLFDV� DGDSWDGDV� D� ODV�

QHFHVLGDGHV�\�SDUWLFXODULGDGHV�GH�VX�SREODFLyQ�

(Q�HO�FDVR�TXH�QRV�RFXSD��UHVXOWD�HYLGHQWH�TXH�OD�/H\��������H[FHGH�

ORV� OtPLWHV�GH�ODV�FRPSHWHQFLDV�IHGHUDOHV�DO� LQWHUIHULU�HQ� OD�GHILQLFLyQ�GH�OD�QDWXUDOH]D�

MXUtGLFD� GH� FRQFHSWRV� VDODULDOHV� DSOLFDEOHV� D� ORV� HPSOHDGRV� S~EOLFRV� ORFDOHV�� /D�

QRUPDWLYD� IHGHUDO� HQ� FXHVWLyQ� SUHWHQGH� UHJXODU� UXEURV� TXH�� HQ� UHDOLGDG�� FRQVWLWX\HQ�



GHYROXFLRQHV�GH�JDVWRV�HIHFWXDGRV�SRU�ORV�WUDEDMDGRUHV�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��

LQYDGLHQGR�DVt�XQ�iPELWR�GH�FRPSHWHQFLD�UHVHUYDGR�H[FOXVLYDPHQWH�D�OD�&$%$�

(V�SUHFLVR�GHVWDFDU�TXH�OD�SUHUURJDWLYD�GH�UHJXODU�ODV FXHVWLRQHV�GH�

HPSOHR� S~EOLFR� \� ORV� &RQYHQLRV� &ROHFWLYRV� GH� 7UDEDMR� HQ� HO� VHFWRU� S~EOLFR� UHFDH�

H[FOXVLYDPHQWH�HQ�OD�&$%$��GDGR�TXH�VH�WUDWD�GH�XQD�IDFXOWDG�QR�GHOHJDGD�DO�JRELHUQR�

IHGHUDO�� (Q� FRQVHFXHQFLD�� OD� VDQFLyQ� GHO� DUWtFXOR� ��� GH� OD� /H\� ������� UHVXOWD�

LQFRQVWLWXFLRQDO� DO� LQYDGLU� OD� HVIHUD� GH� FRPSHWHQFLD� UHJXODWRULD� GHO� HVWDGR� ORFDO��

YXOQHUDQGR�DVt�HO�SULQFLSLR�GH�DXWRQRPtD�FRQVDJUDGR�HQ�QXHVWUD�&RQVWLWXFLyQ�1DFLRQDO�

�������$YDVDOODPLHQWR�GH�&RPSHWHQFLDV

/D� /H\� ������� FRQVWLWX\H� XQ� FODUR� DYDVDOODPLHQWR� GH� ORV� OtPLWHV�

FRQVWLWXFLRQDOHV�UHVSHFWR�GH�ODV�FRPSHWHQFLDV�DWULEXLGDV�D�FDGD�XQR�GH�ORV�SRGHUHV�GHO�

(VWDGR��(VWH�DYDVDOODPLHQWR�QR�VROR�FRPSURPHWH�OD�LQWHJULGDG�GHO�RUGHQ�FRQVWLWXFLRQDO��

VLQR� TXH� WDPELpQ� DWHQWD� FRQWUD� OD� GLYLVLyQ� GH� SRGHUHV�� SULQFLSLR� IXQGDPHQWDO� TXH�

VXVWHQWD�HO�VLVWHPD�UHSXEOLFDQR�GH�JRELHUQR�HQ�QXHVWUR�SDtV�

(O� 3RGHU� /HJLVODWLYR� 1DFLRQDO� \� HO� 3RGHU� (MHFXWLYR� 1DFLRQDO�� DO�

VDQFLRQDU�\�SURPXOJDU�OD�/H\���������KDQ�GHVFRQRFLGR�GH�PDQHUD�IODJUDQWH�OD�GLYLVLyQ�

GH�SRGHUHV�DO�LQPLVFXLUVH�HQ�OD�HVIHUD�GH�IDFXOWDGHV�SULYDWLYDV�GHO�3RGHU�-XGLFLDO�\�GH�

ODV�MXULVGLFFLRQHV�ORFDOHV��HVSHFLDOPHQWH�HQ�OR�TXH�UHVSHFWD�D�OD�UHJXODFLyQ�GHO�HPSOHR�

S~EOLFR�\� OD�GHWHUPLQDFLyQ�GH� ODV�FRQGLFLRQHV�VDODULDOHV�GH� ORV�HPSOHDGRV� MXGLFLDOHV��

(VWH� DYDQFH VREUH� FRPSHWHQFLDV� DMHQDV� FRQVWLWX\H� XQD� WUDQVJUHVLyQ� GH� OD� PD\RU�

JUDYHGDG�SDUD�OD�DUPRQtD�FRQVWLWXFLRQDO�\�HO�RUGHQ�S~EOLFR��WDO�FRPR�OR�KD�VHxDODGR�OD�

&RUWH� 6XSUHPD� GH� -XVWLFLD� GH� OD� 1DFLyQ� HQ� QXPHURVRV� SUHFHGHQWHV� �LQ� UH� )DOORV��

����������

(O�UHVSHWR�D OD�GLYLVLyQ�GH�SRGHUHV�QR�HV�XQ�PHUR�IRUPDOLVPR��VLQR�XQ�

UHTXLVLWR�HVHQFLDO� SDUD�JDUDQWL]DU� OD� LQGHSHQGHQFLD� \�DXWRQRPtD�GH� FDGD�XQR�GH� ORV�

SRGHUHV� GHO� (VWDGR�� (O� &RQJUHVR� \� HO� *RELHUQR� 1DFLRQDO� GHEHQ� PDQWHQHUVH�

HVWULFWDPHQWH�GHQWUR�GH�ORV�OtPLWHV�GH�VX�MXULVGLFFLyQ��VLQ�PHQRVFDEDU�ODV�IXQFLRQHV�TXH�

FRUUHVSRQGHQ�D�RWURV�SRGHUHV�GHO�(VWDGR��QL�VXSODQWDU�ODV�GHFLVLRQHV�TXH�HVWRV�GHEHQ�

DGRSWDU�HQ�HMHUFLFLR�GH�VXV�FRPSHWHQFLDV�

(O�DYDVDOODPLHQWR�GH�FRPSHWHQFLDV�TXH�UHSUHVHQWD�OD�/H\��������QR�

VROR�DIHFWD� OD�DXWRQRPtD�GH� ODV�SURYLQFLDV�\�GH� OD�&$%$��VLQR�TXH� WDPELpQ�SRQH�HQ�

ULHVJR�OD�HVWDELOLGDG�GHO�VLVWHPD�IHGHUDO��DO�GHELOLWDU�HO�HTXLOLEULR�GH�SRGHU�TXH�GHEH�H[LVWLU�

HQWUH�ODV�GLVWLQWDV�MXULVGLFFLRQHV��(VWH�GHVHTXLOLEULR��GH�QR�VHU�FRUUHJLGR��SRGUtD�OOHYDU�D�

XQD� FRQFHQWUDFLyQ� H[FHVLYD� GH� SRGHU� HQ� HO� iPELWR� IHGHUDO�� HQ� GHWULPHQWR� GH� OD�



DXWRQRPtD� ORFDO� \� GH� OD� FDSDFLGDG�GH� ORV�JRELHUQRV� SURYLQFLDOHV� \�PXQLFLSDOHV� SDUD�

HMHUFHU�VXV�DWULEXFLRQHV�GH�PDQHUD�HIHFWLYD�\�HQ�EHQHILFLR�GH�VXV�FLXGDGDQRV�

�������'HIHFWR�HQ�HO�3URFHGLPLHQWR�GH�6DQFLyQ�GH�OD�/H\

(O� SURFHGLPLHQWR� GH� VDQFLyQ� GH� OD� /H\� ������� DGROHFH� GH� JUDYHV�

GHIHFWRV� TXH� FRPSURPHWHQ� VX� YDOLGH]� FRQVWLWXFLRQDO�� (O� 3RGHU� (MHFXWLYR� 1DFLRQDO�

SUHVHQWy� DO� &RQJUHVR� XQ� SUR\HFWR� GH� OH\� WLWXODGR� ³0HGLGDV� )LVFDOHV� 3DOLDWLYDV� \�

5HOHYDQWHV´��HO�FXDO��EDMR�OD�PRGDOLGDG�GH�OH\�yPQLEXV��DEDUFDED�\�PRGLILFDED�VHLV�OH\HV�

FRQ� REMHWLYRV� GLYHUVRV�� LQFOX\HQGR� UHIRUPDV�HQ�JUDYiPHQHV� FRPR�HO� LPSXHVWR� D� ODV�

JDQDQFLDV��ELHQHV�SHUVRQDOHV��WUDQVIHUHQFLD�GH�LQPXHEOHV�\�5pJLPHQ�0RQRWULEXWR��DVt�

FRPR�SUR\HFWRV�GH�UHJXODUL]DFLyQ�GH�DFWLYRV�\�REOLJDFLRQHV�WULEXWDULDV��DGXDQHUDV�\�GH�

VHJXULGDG�VRFLDO�

(O� WUDWDPLHQWR� GHO� SUR\HFWR� FRPHQ]y� HQ� OD� &iPDUD� GH� 'LSXWDGRV��

GRQGH�� WUDV� LQWHQVDV� QHJRFLDFLRQHV� \� PRGLILFDFLRQHV�� IXH� DSUREDGR� \� UHPLWLGR� D� OD�

&iPDUD� GH� 6HQDGRUHV�� 6LQ� HPEDUJR�� OD� &iPDUD� UHYLVRUD�� HQ� HVWH� FDVR� HO� 6HQDGR��

UHFKD]y�GH�PDQHUD�DEVROXWD�HO�7tWXOR�9�GHO�SUR\HFWR��TXH�FRQWHPSODED�OD�PRGLILFDFLyQ�

GH�OD�/H\�GH�,PSXHVWR�D�ODV�*DQDQFLDV�H�LQFOXtD�OD�UHLQVWDXUDFLyQ�GH�OD�FXDUWD�FDWHJRUtD�

GH�GLFKR�LPSXHVWR��(VWH�UHFKD]R�IXH�FDWHJyULFR�\�QR�VH�WUDWy�GH�XQD�VLPSOH�PRGLILFDFLyQ��

VLQR�GH�XQD�H[FOXVLyQ�FRPSOHWD�GH�GLFKR�WtWXOR�GHO�WH[WR�OHJDO�DSUREDGR�SRU�OD�&iPDUD�

UHYLVRUD�

(Q�YLUWXG�GH�OR�GLVSXHVWR�SRU�OD�&RQVWLWXFLyQ�1DFLRQDO��FXDQGR�XQD�GH�

ODV�&iPDUDV�GHO�&RQJUHVR�LQWURGXFH�PRGLILFDFLRQHV�HQ�XQ�SUR\HFWR�GH�OH\��HVWH�GHEH�

YROYHU�D�OD�&iPDUD�GH�RULJHQ�SDUD�VX�FRQVLGHUDFLyQ��1R�REVWDQWH��HQ�HO�FDVR�TXH�QRV�

RFXSD��HO�7tWXOR�9�IXH�H[SUHVDPHQWH�H[FOXLGR�SRU�OD�&iPDUD�UHYLVRUD��OR�TXH�LPSOLFD�TXH�

VX� WUDWDPLHQWR� QR� SRGtD� VHU� UHSHWLGR� HQ� ODV� VHVLRQHV� GHO� FRUULHQWH� DxR�� FRQIRUPH� OR�

HVWDEOHFH�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�1DFLRQDO�

(V� UHOHYDQWH� GHVWDFDU� TXH�� DXQTXH� OD� &RQVWLWXFLyQ� 1DFLRQDO� QR�

FRQWHPSOH�H[SOtFLWDPHQWH�OD�SRVLELOLGDG�GH�XQ�UHFKD]R�SDUFLDO�SRU XQD�GH�ODV�&iPDUDV��

WDPSRFR�SXHGH�LQWHUSUHWDUVH�TXH�XQD�OH\�SXHGD�VHU�SURPXOJDGD�FRQ�OD�DSUREDFLyQ�GH�

XQD�VROD�&iPDUD�\�HO�UHFKD]R�H[SOtFLWR�GH�OD�RWUD��(VWR�HTXLYDOGUtD�D�XQD�DSUREDFLyQ�

³XQLFDPHUDO´�� OR� FXDO� FRQWUDYLHQH� HO� SULQFLSLR� GH� ELFDPHUDOLGDG� TXH� ULJH� HO� SURFHVR�

OHJLVODWLYR�HQ�QXHVWUR�VLVWHPD�FRQVWLWXFLRQDO�

$GRSWDU�XQD�LQWHUSUHWDFLyQ�TXH�GHVHVWLPH�OR�YRWDGR�\�GHFLGLGR�SRU�OD�

&iPDUD�UHYLVRUD�DO�UHFKD]DU�XQ�WtWXOR�FRPSOHWR�GH�XQ�SUR\HFWR�GH�OH\�VHUtD�LQFRQVLVWHQWH�

FRQ�HO�HVStULWX�GH�OD�&RQVWLWXFLyQ�1DFLRQDO��HVSHFLDOPHQWH�HQ�HO�FDVR�GH�XQ�SUR\HFWR�GH�



OH\�yPQLEXV��TXH�DJUXSD�GLYHUVRV�WHPDV�EDMR�XQD�~QLFD�LQLFLDWLYD�VLQ�XQD�MXVWLILFDFLyQ�

VXVWDQFLDO��(Q�WDOHV�FLUFXQVWDQFLDV��HV�IXQGDPHQWDO�TXH�VH�UHVSHWH�HO�UHFKD]R�H[SUHVR�

GH� XQD� GH� ODV�&iPDUDV�� SDUD� HYLWDU� TXH� VH� HOXGD� HO� GHELGR� SURFHVR� OHJLVODWLYR� \� VH�

SURPXOJXHQ� OH\HV� TXH� QR� KDQ� VLGR� DSUREDGDV� FRQIRUPH� D� ORV� SURFHGLPLHQWRV�

FRQVWLWXFLRQDOHV�

(O� 7tWXOR� 9� GH� OD� /H\� ������� QR� IXH� DSUREDGR� GH� DFXHUGR� FRQ� HO�

SURFHGLPLHQWR� GH� VDQFLyQ� GH� ODV� OH\HV� SUHYLVWR� HQ OD� &RQVWLWXFLyQ� 1DFLRQDO�� OR� TXH�

FRPSURPHWH�VX�YDOLGH]�\�OR�FRQYLHUWH�HQ�XQD�QRUPD�PDQLILHVWDPHQWH�LQFRQVWLWXFLRQDO�

6H�YLROHQWy�HO�GHELGR�SURFHVR�GH�QDFLyQ�HQ�HO�WUiPLWH�GH�OD�VDQFLyQ�GH�OD�QRUPD��HQ�VX�

ID]�DGMHWLYD�\�VXVWDQWLYD�

������� 9LRODFLyQ� GH� ORV� 3ULQFLSLRV� GH� ,JXDOGDG� DQWH� OD� /H\� H� ,JXDO�

5HPXQHUDFLyQ�SRU�,JXDO�7DUHD

/D� VDQFLyQ� GH� OD� /H\� ������� UHSUHVHQWD� XQD� LQWHUYHQFLyQ�

GHVSURSRUFLRQDGD�\�GLVFULPLQDWRULD�HQ�OD�UHJXODFLyQ�GH�ODV�UHPXQHUDFLRQHV�GH�MXHFHV��

IXQFLRQDULRV�\�HPSOHDGRV�GHO�3RGHU�-XGLFLDO��(Q�OXJDU�GH�DSOLFDU�XQD�QRUPD�GH�DOFDQFH�

JHQHUDO�� HO� OHJLVODGRU� RSWy� SRU� OLPLWDU� OD� REOLJDWRULHGDG� GHO� WULEXWR� VROR� D� DTXHOORV�

LQGLYLGXRV�TXH�LQJUHVDURQ�DO�3RGHU�-XGLFLDO�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV�D�

SDUWLU�GH�������OR�TXH�FDUHFH�GH�MXVWLILFDFLyQ�OyJLFD�\�UHVXOWD�DUELWUDULR�

(VWD� GLVSRVLFLyQ�� TXH� REOLJD� D� WULEXWDU� H[FOXVLYDPHQWH� D� DTXHOORV�

GHVLJQDGRV�D�SDUWLU�GH�HVD�IHFKD��FUHD�XQD�GHVLJXDOGDG�IODJUDQWH�TXH�FRQWUDYLHQH�ORV�

SULQFLSLRV�GH�LJXDOGDG�DQWH�OD�OH\�\�GH�LJXDO�UHPXQHUDFLyQ�SRU�LJXDO�WDUHD��FRQVDJUDGRV�

HQ�OD�&RQVWLWXFLyQ�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�$LUHV��DUWtFXORV����\�����\�HQ�OD�

&RQVWLWXFLyQ 1DFLRQDO� �DUWtFXOR� ����� /D� QRUPDWLYD� IHGHUDO� HQ� FXHVWLyQ� SURYRFD� XQD�

GLIHUHQFLDFLyQ� LQMXVWLILFDGD� HQWUH� PDJLVWUDGRV�� IXQFLRQDULRV� \� HPSOHDGRV� GHO� 3RGHU�

-XGLFLDO��H[LPLHQGR�GH�PDQHUD�DUELWUDULD�D�TXLHQHV�IXHURQ�QRPEUDGRV�DQWHV�GH������GH�

OD�REOLJDFLyQ�WULEXWDULD�

/D�LPSOHPHQWDFLyQ�GH�HVWD�QRUPD�KD�OOHYDGR�D�XQD�VLWXDFLyQ�LQVyOLWD�H�

LUUDFLRQDO�GHQWUR�GHO�3RGHU�-XGLFLDO�ORFDO��GRQGH�VROR�ORV�VXHOGRV�GH�DTXHOORV�LQJUHVDGRV�

D�SDUWLU�GH�������\D�VHD�FRPR�HPSOHDGRV��IXQFLRQDULRV�R�PDJLVWUDGRV��\�ORV�GH�DTXHOORV�

TXH� DVFHQGLHURQ� D� MXHFHV� GHVSXpV� GH� HVD� IHFKD�� KDQ� SHUGLGR� VX� FDUiFWHU� GH�

LQWDQJLELOLGDG��(VWR��D�SHVDU�GH�TXH�HVWRV�~OWLPRV�FRQWDEDQ�FRQ�XQD�H[WHQVD�WUD\HFWRULD�

GHQWUR�GHO�3RGHU�-XGLFLDO��(Q�FRQWUDVWH��OD�JDUDQWtD�GH�LQWDQJLELOLGDG�VLJXH�YLJHQWH�SDUD�

ORV�MXHFHV��HPSOHDGRV�\�IXQFLRQDULRV�QRPEUDGRV�DQWHV�GH������



(VWH�HVFHQDULR�GH�GHVLJXDOGDG�QR� UHVLVWH�XQ�DQiOLVLV� UDFLRQDO��SXHV�

UHVXOWD� DEVXUGR� TXH� GHQWUR� GHO� PLVPR� yUJDQR� MXULVGLFFLRQDO� VH� SHUPLWD� TXH� GRV�

WUDEDMDGRUHV� TXH� RFXSDQ� HO� PLVPR� FDUJR�� \� SRU� HQGH� HVWiQ� VXMHWRV� D� ODV� PLVPDV�

REOLJDFLRQHV� \� UHVSRQVDELOLGDGHV�� SHUFLEDQ� FRPSHQVDFLRQHV� VLJQLILFDWLYDPHQWH�

GHVLJXDOHV�

/D &RUWH�6XSUHPD�KD VRVWHQLGR�TXH�OD�JDUDQWtD�GH�LJXDOGDG�DQWH�OD�OH\�

UDGLFD� HQ� FRQVDJUDU� XQ WUDWR� OHJDO� LJXDOLWDULR� D� TXLHQHV� VH� KDOODQ� HQ� XQD� UD]RQDEOH�

LJXDOGDG�GH FLUFXQVWDQFLDV� �&6-1��)DOORV�������������������������������������������

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

���������HQWUH�PXFKRV�RWURV��

$Vt� ODV� FRVDV�� OD� LJXDOGDG� HQ� PDWHULD� WULEXWDULD� DOXGH� D HVWDEOHFHU�

JUDYiPHQHV�LGpQWLFRV�D�ORV�FRQWULEX\HQWHV�HQ�FRQGLFLRQHV DQiORJDV��DUJ��&6-1��)DOORV��

���������� OR�FXDO�FRPSRUWD� OD�FRQVHFXHQFLD GH�TXH�WRGDV�ODV�SHUVRQDV�VXMHWDV�D�XQD�

OHJLVODFLyQ�HVSHFtILFD�VHDQ WUDWDGDV�GHO�PLVPR�PRGR��VLHPSUH�TXH�VH�HQFXHQWUHQ�HQ�

LGpQWLFDV FLUFXQVWDQFLDV�\�FRQGLFLRQHV��DUJ��&6-1��)DOORV�����������R��HQ�RWUDV SDODEUDV��

SRGUtD� VLQWHWL]DUVH� HQ� TXH� LJXDOHV FDSDFLGDGHV� FRQWULEXWLYDV�� HQ ODV� PLVPDV�

FRQGLFLRQHV�� GHEHQ� HVWDU� VRPHWLGDV� D� LJXDOHV� REOLJDFLRQHV LPSRVLWLYDV� �FIU��*$5&Ë$�

%(/681&(��+RUDFLR�$���³/D�HTXLGDG�\�OD SURSRUFLRQDOLGDG�FRPR�EDVHV�GHO�LPSXHVWR´��

HQ�(VWXGLRV�)LQDQFLHURV� $EHOHGR�3HUURW��%XHQRV�$LUHV��������SiJ������\�VV���

(Q�HO�SUHFHGHQWH�³'U\VGDOH´ �&6-1��)DOORV������������VH�HVWDEOH�TXH��

³OD�LJXDOGDG�DQWH�OD LPSXHVWD�HQ�HO�SUHFHSWR�FLWDGR��FRPSRUWD�OD�FRQVHFXHQFLD�GH�TXH�

WRGDV ODV� SHUVRQDV� VXMHWDV� D� XQD� OHJLVODFLyQ� GHWHUPLQDGD� GHQWUR� GHO� WHUULWRULR GH� OD�

1DFLyQ�� VHDQ� WUDWDGDV� GHO� PLVPR� PRGR�� VLHPSUH� TXH� VH� HQFXHQWUHQ HQ� LGpQWLFDV�

FLUFXQVWDQFLDV� \� FRQGLFLRQHV�� <� HQ� PDWHULD� LPSRVLWLYD� HVWD &RUWH� KD� HVWDEOHFLGR�

UHLWHUDGDPHQWH�TXH�OD�REVHUYDQFLD�GH�DTXpO SULQFLSLR�VH�FXPSOH�FXDQGR�HQ�FRQGLFLRQHV�

DQiORJDV�VH�LPSRQHQ JUDYiPHQHV�LJXDOHV�D�ORV�FRQWULEX\HQWHV´�

/D� &RUWH� 6XSUHPD� HQ� HO SUHFHGHQWH� ³%ROVD� GH� &HUHDOHV´� �&6-1��

)DOORV����������� GHMy VHQWDGR�TXH ³HQ�PDWHULD�GH�LJXDOGDG��HO FRQWURO�GH�UD]RQDELOLGDG�

H[LJH GHWHUPLQDU�VL�D�WRGDV�ODV�SHUVRQDV�R�VLWXDFLRQHV�LQFOXLGDV�HQ�OD FDWHJRUtD�VH�OHV�

UHFRQRFHQ�LJXDOHV�GHUHFKRV�R�VH�OHV�DSOLFDQ�VLPLODUHV FDUJDV��VH�WUDWD��HQ�GHILQLWLYD��GH�

H[DPLQDU�ORV�HOHPHQWRV�GH FODVLILFDFLyQ�TXH�OD�FRPSRQHQ��\�REVHUYDU�VL�VH�H[FOX\H�D�

DOJXLHQ�TXH GHEHUtD�HVWDU�GHQWUR�\�UHFLELU�LJXDO�DWHQFLyQ�MXUtGLFD´�

(Q� VLPXOWDQHR�� QXHVWUR Pi[LPR� WULEXQDO KD� VHxDODGR� HQ� UHLWHUDGDV�

RSRUWXQLGDGHV�TXH�OD�JDUDQWtD�GH�LJXDOGDG�DQWH� OD� OH\�UDGLFD�HQ�RWRUJDU�XQ�WUDWR� OHJDO�

LJXDOLWDULR�D�TXLHQHV�VH�HQFXHQWUDQ�HQ�XQD�UD]RQDEOH�LJXDOGDG�GH�FLUFXQVWDQFLDV��)DOORV��



���������������������������������HQWUH�PXFKRV�RWURV���1R�REVWDQWH��HOOR�QR�LPSLGH�TXH�

HO� OHJLVODGRU� FRQWHPSOH� GH� PDQHUD� GLVWLQWD� VLWXDFLRQHV� TXH� FRQVLGHUH� GLIHUHQWHV��

VLHPSUH� \� FXDQGR� GLFKDV� GLVWLQFLRQHV� QR� VH� IRUPXOHQ� FRQ� FULWHULRV� DUELWUDULRV�� GH�

LQGHELGR�IDYRU�R�GHVIDYRU��SULYLOHJLR�R�LQIHULRULGDG�SHUVRQDO�R�GH�FODVH��QL�LPSOLTXHQ�XQD�

SHUVHFXFLyQ�LOHJtWLPD�GH�SHUVRQDV�R�JUXSRV�GH�HOODV��)DOORV�����������������������������

���������������������������������������������������������)3$�����������&6��&$��

)3$�������������5+��*DUFtD��0DUtD�,VDEHO�F��$),3�V��DFFLyQ�PHUDPHQWH�GHFODUDWLYD�GH�

LQFRQVWLWXFLRQDOLGDG��

(Q�HVWH�VHQWLGR��OD�/H\��������VH�DSDUWD�DELHUWDPHQWH�GHO�PDQGDWR�GH�

OD�/H\�6XSUHPD��DO�SHUPLWLU�TXH�FLHUWRV�WUDEDMDGRUHV�GH�LJXDO�MHUDUTXtD�VH�HQFXHQWUHQ�

VRPHWLGRV�D�XQ�UpJLPHQ�LPSRVLWLYR�FRPSOHWDPHQWH�GLIHUHQWH�H�LQMXVWLILFDGR��(VWR�YLROD�

ODV�FRQGLFLRQHV�HTXLWDWLYDV�GH�ODERU��\D�TXH�OD�FDUJD�LPSRVLWLYD�TXH�UHFDH�VREUH�DTXHOORV�

TXH� LQJUHVDURQ� DO� 3RGHU� -XGLFLDO� GHVSXpV� GH� OD� IHFKD� GH� FRUWH UHSUHVHQWD� XQD�

GLVPLQXFLyQ�VLJQLILFDWLYD�GH�VX�VDODULR�HQ�FRPSDUDFLyQ�FRQ�HO�UHVWR�GH�VXV�FROHJDV�

$� OD� OX]� GH� ORV� DUJXPHQWRV� H[SXHVWRV� GHEH� DGPLWLUVH� OD� SUHVHQWH�

DFFLyQ�

�������9LRODFLyQ�GHO�3ULQFLSLR�GH�3URJUHVLYLGDG�GH�ORV�'HUHFKRV

(O� SULQFLSLR� GH� SURJUHVLYLGDG�� WDPELpQ� FRQRFLGR� FRPR� SULQFLSLR� GH�

SURKLELFLyQ�GH�UHJUHVLYLGDG��VH�HQFXHQWUD�FRQVDJUDGR�HQ�HO�DUWtFXOR����GH�OD�&RQYHQFLyQ�

$PHULFDQD�VREUH�'HUHFKRV�+XPDQRV� \� HQ� HO� DUWtFXOR� ���� GHO�3DFWR� ,QWHUQDFLRQDO� GH�

'HUHFKRV�(FRQyPLFRV��6RFLDOHV� \�&XOWXUDOHV�� DPERV� LQVWUXPHQWRV� LQFRUSRUDGRV� D� OD�

&RQVWLWXFLyQ�1DFLRQDO FRQIRUPH�D�OR�GLVSXHVWR�SRU�HO�DUWtFXOR�����LQFLVR����

(O�SULPHUR�GH�HVWRV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV�HVWDEOHFH�TXH�³/RV�

(VWDGRV� 3DUWHV� VH� FRPSURPHWHQ� D� DGRSWDU� SURYLGHQFLDV�� WDQWR� D� QLYHO� LQWHUQR� FRPR�

PHGLDQWH�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO��HVSHFLDOPHQWH�HFRQyPLFD�\�WpFQLFD��SDUD�ORJUDU�

SURJUHVLYDPHQWH� OD�SOHQD�HIHFWLYLGDG�GH� ORV�GHUHFKRV�TXH�VH�GHULYDQ�GH� ODV�QRUPDV�

HFRQyPLFDV��VRFLDOHV�\�VREUH�HGXFDFLyQ��FLHQFLD�\�FXOWXUD��FRQWHQLGDV�HQ�OD�&DUWD�GH�OD�

2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV� UHIRUPDGD�SRU�HO�3URWRFROR�GH�%XHQRV�$LUHV��

HQ�OD�PHGLGD�GH�ORV�UHFXUVRV�GLVSRQLEOHV��SRU�YtD�OHJLVODWLYD�X�RWURV�PHGLRV�DSURSLDGRV´�

3RU� VX� SDUWH�� HO� DUWtFXOR� ���� GHO� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV�

(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV�SUHVFULEH�TXH�³&DGD�XQR�GH�ORV�(VWDGRV�3DUWHV�HQ�

HO� SUHVHQWH� 3DFWR� VH� FRPSURPHWH� D� DGRSWDU� PHGLGDV�� WDQWR� SRU� VHSDUDGR� FRPR�

PHGLDQWH� OD�DVLVWHQFLD�\� OD�FRRSHUDFLyQ�LQWHUQDFLRQDOHV��HVSHFLDOPHQWH�HFRQyPLFDV�\�

WpFQLFDV�� KDVWD� HO� Pi[LPR� GH� ORV� UHFXUVRV� GH� TXH� VH� GLVSRQJD�� SDUD� ORJUDU�



SURJUHVLYDPHQWH��SRU�WRGRV�ORV�PHGLRV�DSURSLDGRV��LQFOXVLYH�HQ�SDUWLFXODU�OD�DGRSFLyQ�

GH�PHGLGDV�OHJLVODWLYDV��OD�SOHQD�HIHFWLYLGDG�GH�ORV�GHUHFKRV�DTXt�UHFRQRFLGRV´�

(VWDV� GLVSRVLFLRQHV� LPSRQHQ� DO� (VWDGR� OD� REOLJDFLyQ� GH� DGRSWDU�

PHGLGDV�SRVLWLYDV�QR�VROR�SDUD�IDFLOLWDU�HO�HMHUFLFLR�GH�HVWRV�GHUHFKRV��VLQR�WDPELpQ�SDUD�

DVHJXUDU�VX�YLJHQFLD�PHGLDQWH�XQ�DYDQFH�FRQVWDQWH�HQ�OD�LPSOHPHQWDFLyQ�GH�DFFLRQHV�

TXH�JDUDQWLFHQ�XQD�VDWLVIDFFLyQ�FDGD�YH]�PD\RU�GH�ORV�GHUHFKRV�HFRQyPLFRV��VRFLDOHV�

\�FXOWXUDOHV�UHFRQRFLGRV�

(Q�HVWH�FRQWH[WR��UHVXOWD�LQVXILFLHQWH�OD�PHUD�DEVWHQFLyQ�GHO�(VWDGR��

VH�UHTXLHUH�OD�DGRSFLyQ�GH�FRQGXFWDV�SURDFWLYDV�SRU�SDUWH�GH�ODV�DXWRULGDGHV�S~EOLFDV��

(O�SULQFLSLR�GH�SURJUHVLYLGDG�HVWDEOHFH�TXH��XQD�YH]�UHFRQRFLGRV�HVWRV�GHUHFKRV��QR�

SXHGHQ� VHU� GHVFRQRFLGRV�� UHVWULQJLGRV�� SRVWHUJDGRV� R� GH� FXDOTXLHU� RWUD� IRUPD�

PHQRVFDEDGRV� SRU� OH\HV� TXH� GHVDWLHQGDQ� ODV� REOLJDFLRQHV� HVWDWDOHV� R� SRU� DFWRV�

JXEHUQDPHQWDOHV�SRVWHULRUHV��/D�~QLFD�DOWHUQDWLYD�DGPLVLEOH�HV�OD�JDUDQWtD�GH�VX�SOHQD�

H�LQPHGLDWD�HIHFWLYLGDG��FRQ�XQD�WHQGHQFLD�KDFLD� OD�DPSOLDFLyQ�GH�OD�SURWHFFLyQ�HQ�HO�

IXWXUR��HQ�OXJDU�GH�VX�UHGXFFLyQ�

(VWH� SULQFLSLR� SRVWXOD� TXH� ORV� GHUHFKRV� KXPDQRV�� HQ� SDUWLFXODU� ORV�

GHUHFKRV� HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV� �'(6&��� GHEHQ� VHU� LPSOHPHQWDGRV� GH�

PDQHUD�SURJUHVLYD��OR�TXH�LPSOLFD�TXH�ORV�(VWDGRV�HVWiQ�REOLJDGRV�D�DYDQ]DU��GH�IRUPD�

FRQWLQXD�\�VRVWHQLGD��KDFLD�VX�SOHQD�UHDOL]DFLyQ�

8QR�GH�ORV�DVSHFWRV�PiV�UHOHYDQWHV�GHO�SULQFLSLR�GH�SURJUHVLYLGDG�HV�

OD�SURKLELFLyQ�GH� FXDOTXLHU� UHWURFHVR�GHOLEHUDGR�HQ� OD�SURWHFFLyQ�\� UHDOL]DFLyQ�GH� ORV�

GHUHFKRV�KXPDQRV��(VWR�VLJQLILFD�TXH��XQD�YH]�TXH�XQ�GHUHFKR�KD�VLGR�UHFRQRFLGR�R�

DPSOLDGR�� HO� (VWDGR� QR� SXHGH� UHYHUWLU� HVD� VLWXDFLyQ�� VDOYR� TXH� H[LVWDQ� UD]RQHV�

MXVWLILFDGDV��FRPR�XQD�FULVLV�HFRQyPLFD�H[WUHPD��\�DXQ�DVt��FXDOTXLHU�PHGLGD�UHJUHVLYD�

GHEH�VHU�WHPSRUDO��QHFHVDULD�\�QR�GLVFULPLQDWRULD�

(O�SULQFLSLR�UHFRQRFH�TXH�QR�WRGRV�ORV�GHUHFKRV�SXHGHQ�VHU�UHDOL]DGRV�

GH�PDQHUD�LQPHGLDWD��HVSHFLDOPHQWH�HQ�SDtVHV�FRQ�OLPLWDFLRQHV�HFRQyPLFDV�R�HQ�YtDV�

GH�GHVDUUROOR��3RU�WDQWR��ORV�(VWDGRV GHEHQ�FRPSURPHWHUVH�D�PHMRUDU�SURJUHVLYDPHQWH�

ODV�FRQGLFLRQHV�VRFLDOHV��HFRQyPLFDV�\�FXOWXUDOHV��HQ�OD�PHGLGD�HQ�TXH�VXV�UHFXUVRV�OR�

SHUPLWDQ��(VWR�LPSOLFD�TXH��FRQ�HO�WLHPSR��HO�QLYHO�GH�GLVIUXWH�GH�HVWRV�GHUHFKRV�GHEH�LU�

HQ�DXPHQWR�\�ODV�FRQGLFLRQHV�GH�YLGD�GH�OD�SREODFLyQ�GHEHQ�PHMRUDU�

(O�SULQFLSLR�GH�SURJUHVLYLGDG�HVWi�HVWUHFKDPHQWH� UHODFLRQDGR�FRQ�HO�

2UGHQ�3~EOLFR�/DERUDO��\D�TXH�VXVWHQWD�OD�DGTXLVLFLyQ�GH�ORV�GHUHFKRV�FRQVDJUDGRV�SRU�

ODV�FRQVWLWXFLRQHV�QDFLRQDO�\�SURYLQFLDOHV��ORV�7UDWDGRV�\�&RQYHQLRV�GH�OD�2UJDQL]DFLyQ�

,QWHUQDFLRQDO�GHO�7UDEDMR��2,7��� ODV�OH\HV��&RQYHQLRV�&ROHFWLYRV�GH�7UDEDMR��HVWDWXWRV�



SURIHVLRQDOHV� \� GHPiV� IXHQWHV� QRUPDWLYDV� SRU� ODV� FXDOHV� ORV� WUDEDMDGRUHV� REWLHQHQ�

PD\RUHV�EHQHILFLRV��(VWRV�GHUHFKRV��XQD�YH]�DGTXLULGRV��VH�LQWHJUDQ�HQ�ORV�FRQWUDWRV�

LQGLYLGXDOHV�GH�WUDEDMR�\�UHYLVWHQ�FDUiFWHU�REOLJDWRULR��LQGHURJDEOH�H�LUUHQXQFLDEOH��EDMR�

SHQD�GH�QXOLGDG�GH� ORV�DFWRV�TXH�VH�FRQWUDSRQJDQ�D�VX�YLJHQFLD��$Vt�� ORV�EHQHILFLRV�

REWHQLGRV�QR�SXHGHQ�VHU�GLVSXHVWRV�VLQ�LQFXUULU�HQ�FRQGXFWDV�LOtFLWDV�

(Q�HO�iPELWR�GHO�GHUHFKR�ODERUDO��OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�

1DFLyQ�KD�VRVWHQLGR�TXH�HO�SULQFLSLR�GH�SURJUHVLYLGDG�R�QR�UHJUHVLyQ�LPSLGH�DO�OHJLVODGRU�

DGRSWDU�PHGLGDV�LQMXVWLILFDGDPHQWH�UHJUHVLYDV��(VWH�SULQFLSLR�QR�VROR�FRQVWLWX\H�XQ�SLODU�

IXQGDPHQWDO�GH�ORV�'HUHFKRV�+XPDQRV��VLQR�TXH�WDPELpQ�HPHUJH�GH�ODV�GLVSRVLFLRQHV�

GH�QXHVWUR�SURSLR�WH[WR�FRQVWLWXFLRQDO��)DOORV����������������������YRWR�GH�ORV�MXHFHV�

/RUHQ]HWWL��)D\W�\�=DIIDURQL������������YRWR�GHO� MXH]�0DTXHGD������������YRWR�GH� ORV

MXHFHV�3HWUDFFKL�\�=DIIDURQL��

(Q�HO�FDVR�³0HGLQD´��)DOORV������������ OD�&RUWH�6XSUHPD�GH�-XVWLFLD�

GH�OD�1DFLyQ�GHVWDFy�TXH�HO�(VWDGR�VH�HQFXHQWUD�FRPSURPHWLGR��FRQIRUPH�D�ORV�WUDWDGRV�

LQWHUQDFLRQDOHV��D�DGRSWDU�PHGLGDV�SDUD�DOFDQ]DU�SURJUHVLYDPHQWH�OD�SOHQD�HIHFWLYLGDG�

GH� ORV� GHUHFKRV� UHFRQRFLGRV�� $GHPiV�� VXEUD\y� TXH� ODV� PHGLGDV� GHOLEHUDGDPHQWH�

UHJUHVLYDV� UHTXLHUHQ� XQD� FRQVLGHUDFLyQ� PiV� FXLGDGRVD� \� GHEHQ� HVWDU� SOHQDPHQWH�

MXVWLILFDGDV��H[LVWLHQGR�XQD� IXHUWH�SUHVXQFLyQ�HQ�FRQWUD�GH� OD�FRPSDWLELOLGDG�GH� WDOHV�

PHGLGDV�FRQ�HO�3DFWR��HVSHFLDOPHQWH�FXDQGR�VX�RULHQWDFLyQ�HV�OD�PHMRUD�FRQWLQXD�GH�

ODV�FRQGLFLRQHV�GH�H[LVWHQFLD�

&DEH� GHVWDFDU� TXH� OD� /H\� TXH� FRQWLHQH� OD� GLVSRVLFLyQ� QRUPDWLYD�

UHSXWDGD�FRPR�UHJUHVLYD�QR�HV�XQD�OH\�GH�HPHUJHQFLD��OR�TXH�HYLGHQFLD�TXH�QR�H[LVWtD�

MXVWLILFDFLyQ� DOJXQD� SDUD� TXH� HO� 3RGHU� /HJLVODWLYR� 1DFLRQDO� FUHDVH� OD� GLVSRVLFLyQ�

UHJUHVLYD�HQ�FXHVWLyQ�

3RU� HVWDV� UD]RQHV�� UHVXOWD� PDQLILHVWDPHQWH� LQFRQVWLWXFLRQDO�� HQ�

UHODFLyQ�FRQ�ORV�WUDEDMDGRUHV�MXGLFLDOHV��HO�DUWtFXOR����GHO�SDTXHWH�ILVFDO��DO VHU�UHJUHVLYR�

UHVSHFWR�GH�OD�QRUPD�IHGHUDO�TXH�SUHYLDPHQWH�UHJXODED�OD�FXHVWLyQ�

�������9LRODFLyQ�GH�OD�5HVROXFLyQ�3UHVLGHQFLDO�&0�1��������

(O� DUWtFXOR� ��� GH� OD� /H\� ������� GHVREHGHFH� \� GHVOHJLWLPD� XQD�

QRUPDWLYD�HPDQDGD�GHO�&RQVHMR�GH�OD�0DJLVWUDWXUD�GH�OD�&LXGDG�$XWyQRPD�GH�%XHQRV�

$LUHV�� GLFWDGD� HQ� HO� HMHUFLFLR� OHJtWLPR� GH� VXV� FRPSHWHQFLDV� \� HQ� UHVJXDUGR� GH� VX�

DXWRQRPtD� LQVWLWXFLRQDO�� /D� GRFWULQD� HVSHFLDOL]DGD� UHFRQRFH� TXH� HO� &RQVHMR� GH� OD�

0DJLVWUDWXUD�ORFDO�WLHQH�OD�SRWHVWDG�GH�HMHUFHU�FRPSHWHQFLDV�PDWHULDOPHQWH�OHJLVODWLYDV��

IDFXOWiQGROR� SDUD� GLFWDU� UHJODPHQWRV� \� HVWDEOHFHU� UHJtPHQHV� SURSLRV� HQ� PDWHULD� GH�



SHUVRQDO��FRQWUDWDFLRQHV�\�RWURV�DVSHFWRV� IXQGDPHQWDOHV�GH�VX� IXQFLRQDPLHQWR��(VWH�

yUJDQR�JR]D�GH�SOHQD� LQGHSHQGHQFLD�SDUD� UHJXODU� VX�HVWUXFWXUD� LQWHUQD��DVHJXUDU�VX�

FRQWLQXLGDG�\�JDUDQWL]DU�VX�IXQFLRQDPLHQWR�DXWyQRPR�

(O� 3RGHU� -XGLFLDO� GH� OD� &LXGDG� $XWyQRPD� GH� %XHQRV� $LUHV� SRVHH�

FRPSHWHQFLDV�UHJXODWRULDV�SOHQDV�SDUD�GHILQLU�OD�FRPSRVLFLyQ�GH�VX�SHUVRQDO��ILMDU�VXV�

UHPXQHUDFLRQHV��DERUGDU�FXHVWLRQHV�RSHUDWLYDV�\�SURFHVDOHV��DVt�FRPR�SDUD�HVWDEOHFHU�

FXDOTXLHU�RWUR�DVSHFWR�UHODFLRQDGR�FRQ�VX�IXQFLRQDPLHQWR��(Q�HVWH�FRQWH[WR��HO�DUWtFXOR�

��GH�OD�/H\����RWRUJD�DO�&RQVHMR�GH�OD�0DJLVWUDWXUD�OD�IDFXOWDG�GH�HVWDEOHFHU�OD�SROtWLFD�

VDODULDO�GHO�3RGHU�-XGLFLDO�\�GHO�0LQLVWHULR�3~EOLFR��FRQVROLGDQGR�VX�DXWRQRPtD�HQ�HVWD�

PDWHULD�

(Q�FRQVHFXHQFLD��HO�&RQVHMR�GH� OD�0DJLVWUDWXUD�HV�HO�HQFDUJDGR�GH�

ILMDU� ODV�UHPXQHUDFLRQHV�GH�VX�SHUVRQDO�\��HQ�HO�PDUFR�GH�HVWD�FRPSHWHQFLD�� WLHQH� OD�

SRWHVWDG� GH� GLVSRQHU� FRPSHQVDFLRQHV�� ERQLILFDFLRQHV� \� VXSOHPHQWRV� GHVWLQDGRV� D�

QHXWUDOL]DU� ORV�JDVWRV�TXH� ORV� WUDEDMDGRUHV�DIURQWDQ�HQ�HO�HMHUFLFLR�GH�VXV� IXQFLRQHV��

(VWD�IDFXOWDG�HV�LQKHUHQWH�D�VX�DXWRQRPtD�\�GHEH�VHU�HMHUFLGD�VLQ�LQWHUIHUHQFLDV�GH�ORV�

GHPiV�SRGHUHV�GHO�(VWDGR��JDUDQWL]DQGR�DVt�OD�LQGHSHQGHQFLD�IXQFLRQDO�\�DGPLQLVWUDWLYD�

GHO�3RGHU�-XGLFLDO�

3RU� HOOR� HO� DFWR� OHJLVODWLYR �DTXt� LPSXJQDGR��� LPSXOVDGR� SRU� HO�

&RQJUHVR� \� HO� 3RGHU� (MHFXWLYR� 1DFLRQDO�� FRQVWLWX\H� XQD� YLRODFLyQ� IODJUDQWH� GH� ORV�

GHUHFKRV� DGTXLULGRV� SRU� ORV� WUDEDMDGRUHV� MXGLFLDOHV�� FRQIRUPH� D� OR� GLVSXHVWR� SRU� OD�

5HVROXFLyQ�3UHVLGHQFLDO�GHO�&RQVHMR�GH�OD�0DJLVWUDWXUD�1���������

(V� SDUWLFXODUPHQWH� SUHRFXSDQWH� TXH�� KDELHQGR� HO� &RQVHMR� GH� OD�

0DJLVWUDWXUD�DMXVWDGR�VX�QRUPDWLYD�D� ORV�SUHFHSWRV�HVWDEOHFLGRV�HQ� OD�/H\���������HO�

3RGHU�(MHFXWLYR�\�/HJLVODWLYR�1DFLRQDO�GHPXHVWUHQ�XQD�DODUPDQWH� IDOWD�GH�VHJXULGDG�

MXUtGLFD�

/D�/H\��������VH�UHYHOD�FRPR�LQFRPSDWLEOH�\�FRQWUDGLFWRULD�FRQ�DFWRV�

HVWDWDOHV�SUHFHGHQWHV��OR�TXH�OD�FRQYLHUWH�HQ�XQD�WUDQVJUHVLyQ�PDQLILHVWD�GH�OD�WHRUtD�GH�

ORV� DFWRV� SURSLRV� \� GHO� SULQFLSLR� GH� FRQILDQ]D� OHJtWLPD��5HVXOWD� SHUWLQHQWH� LQYRFDU� OD�

GRFWULQD� MXGLFLDO� GH� OD�&RUWH�6XSUHPD� GH� -XVWLFLD� GH� OD�1DFLyQ�� TXH� KD� VRVWHQLGR� OD�

LPSURFHGHQFLD� GH� DSOLFDU� XQD� QXHYD� OH\� FXDQGR� HOOR� LPSOLTXH� YXOQHUDU� GHUHFKRV�

DGTXLULGRV�H�LQFRUSRUDGRV�DO�SDWULPRQLR�GH�VX�WLWXODU�

$GLFLRQDOPHQWH�� OD� /H\� ������� YDFtD� GH� FRQWHQLGR� HO� VLVWHPD� GH�

SRUFHQWXDOLGDG�� XQD� FRQTXLVWD� HPEOHPiWLFD� GHO� 3RGHU� -XGLFLDO�� GHVQDWXUDOL]D� OD�

MHUDUTXL]DFLyQ�LQKHUHQWH�DO�VDODULR�\�DQXOD�HO�SULQFLSLR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GHO�



&RQYHQLR�&ROHFWLYR�GH�7UDEDMR��TXH�HVWLSXOD�TXH�OD�UHPXQHUDFLyQ�GHEH�VHU�DFRUGH�FRQ�

HO�FDUJR�\�ODV�IXQFLRQHV�SDUD�ODV�FXDOHV�FDGD�LQGLYLGXR�KD�VLGR�GHVLJQDGR�

(Q� HVWH� FRQWH[WR�� FDEH� UHFRUGDU� TXH� HO� DUWtFXOR� ��� ELV� GH� OD�

&RQVWLWXFLyQ� 1DFLRQDO� JDUDQWL]D� D� ORV� JUHPLRV� HO� GHUHFKR� D� FRQFHUWDU� DFXHUGRV�

FROHFWLYRV�GH� WUDEDMR��(Q�FRQVRQDQFLD� FRQ�HVWH�SULQFLSLR�� OD�&RUWH� ,QWHUDPHULFDQD�GH�

'HUHFKRV�+XPDQRV��HQ�VX�2SLQLyQ�&RQVXOWLYD��������KD�DILUPDGR�TXH�OD�QHJRFLDFLyQ�

FROHFWLYD�FRQVWLWX\H�XQ�FRPSRQHQWH�HVHQFLDO�GH�OD�OLEHUWDG�VLQGLFDO��SXHV�FRPSUHQGH�ORV�

PHGLRV�QHFHVDULRV�SDUD�TXH�ORV�WUDEDMDGRUHV�VH�HQFXHQWUHQ�HQ�FRQGLFLRQHV�GH�GHIHQGHU�

\�SURPRYHU�VXV�LQWHUHVHV��'H�FRQIRUPLGDG�FRQ�OR�H[SUHVDGR�HQ�ORV�&RQYHQLRV����\�����

GH� OD� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR�� ORV� (VWDGRV� WLHQHQ� OD� REOLJDFLyQ� GH�

DEVWHQHUVH�GH�FXDOTXLHU�FRQGXFWD�TXH�OLPLWH�D�ORV�VLQGLFDWRV�HQ�HO�HMHUFLFLR�GHO�GHUHFKR�

D�QHJRFLDU��HQ�DUDV�GH�PHMRUDU�ODV�FRQGLFLRQHV�GH�YLGD�\�GH�WUDEDMR�GH�DTXHOORV�D�TXLHQHV�

UHSUHVHQWDQ��(VWR�LPSOLFD�TXH�ODV�DXWRULGDGHV�GHEHQ�HYLWDU�LQWHUYHQLU�HQ�ORV�SURFHVRV�GH�

QHJRFLDFLyQ�FROHFWLYD�

/D� LQWURPLVLyQ� GHO� &RQJUHVR� \� GHO� 3RGHU� (MHFXWLYR� 1DFLRQDO� HQ� OD�

UHJXODFLyQ� GH� ODV� FRQGLFLRQHV� VDODULDOHV� GH� ORV� HPSOHDGRV� MXGLFLDOHV ORFDOHV��

HVSHFLDOPHQWH�PHGLDQWH OD�VDQFLyQ�GHO�DUWtFXOR����GH�OD�/H\���������QR�VROR�YXOQHUD�OD�

DXWRQRPtD� GHO� &RQVHMR� GH� OD�0DJLVWUDWXUD� GH� OD�&$%$�� VLQR� TXH� WDPELpQ� VRFDYD� OD�

HVWDELOLGDG�\�VHJXULGDG� MXUtGLFD�HQ�HO�iPELWR� ODERUDO��(VWH�WLSR�GH� LQWHUYHQFLRQHV��TXH�

GHVFRQRFHQ�ORV�DYDQFHV�QRUPDWLYRV�SUHYLDPHQWH�DOFDQ]DGRV�\�ODV�QRUPDWLYDV�ORFDOHV�

YLJHQWHV��JHQHUDQ�XQ�FOLPD�GH�LQFHUWLGXPEUH�\�GHVFRQILDQ]D��DIHFWDQGR�QHJDWLYDPHQWH�

OD�UHODFLyQ�HQWUH�ORV�WUDEDMDGRUHV�\�VXV�HPSOHDGRUHV�

/D�SUHVHUYDFLyQ�GHO�VLVWHPD�GH�SRUFHQWXDOLGDG�\�GH�OD�MHUDUTXL]DFLyQ�

VDODULDO� HV� HVHQFLDO� SDUD� JDUDQWL]DU� TXH� ORV� WUDEDMDGRUHV� MXGLFLDOHV� UHFLEDQ� XQD�

UHPXQHUDFLyQ�MXVWD�\�DFRUGH�FRQ�ODV�UHVSRQVDELOLGDGHV�TXH�DVXPHQ��&XDOTXLHU�LQWHQWR�

GH� PRGLILFDU� HVWH� VLVWHPD�� VLQ� HO� GHELGR� UHVSHWR� D� ORV� GHUHFKRV� DGTXLULGRV� \� D� ODV�

QRUPDWLYDV� YLJHQWHV�� FRQVWLWX\H� XQD� YLRODFLyQ� D� ORV� SULQFLSLRV� EiVLFRV� GH� MXVWLFLD� \�

HTXLGDG�ODERUDO�

(Q�VXPD��OD�QRUPD�SURPXOJDGD�GH�PDQHUD�LOHJtWLPD��FRQWHQLGD�HQ�HO�

DUWtFXOR����GH� OD�/H\��������� YXOQHUD�GH�PDQHUD�GLUHFWD� OD� LQGHSHQGHQFLD�GHO�3RGHU�

-XGLFLDO� GH� OD� &LXGDG� $XWyQRPD� GH� %XHQRV� $LUHV�� DO� LQWHUIHULU� HQ� VX� FDSDFLGDG� GH�

DXWRRUJDQL]DFLyQ��TXH�DEDUFD��HQWUH�RWURV�DVSHFWRV�HVHQFLDOHV��OD�IDFXOWDG�GH�HVWDEOHFHU�

\�UHJXODU�ODV�UHPXQHUDFLRQHV�GH�VX�SHUVRQDO�

(VWD�LQWURPLVLyQ�QR�VROR�PHQRVFDED�OD�DXWRQRPtD�GHO�3RGHU�-XGLFLDO�

ORFDO��VLQR�TXH�WDPELpQ�FRPSURPHWH�OD�LQWHJULGDG�GH�VX�IXQFLRQDPLHQWR��DO�UHVWULQJLU�VX�



DXWRULGDG� SDUD� JHVWLRQDU� DVSHFWRV� IXQGDPHQWDOHV� GH� VX� HVWUXFWXUD� LQWHUQD�� TXH� VRQ�

LQGLVSHQVDEOHV� SDUD� JDUDQWL]DU� VX� LQGHSHQGHQFLD� \� HILFDFLD� HQ� OD� DGPLQLVWUDFLyQ� GH�

MXVWLFLD�

�������(O�6DODULR�QR�HV�JDQDQFLD�

(O� WpUPLQR�³JDQDQFLD´ VH�GHILQH�FRP~QPHQWH�FRPR�HO�EHQHILFLR�QHWR�

TXH�VH�REWLHQH�GH�XQD�DFWLYLGDG�SURGXFWLYD�� HPSUHVDULDO� R�GH� LQYHUVLyQ�� GHVSXpV�GH�

KDEHU�GHGXFLGR�ORV�FRVWRV�\�JDVWRV�QHFHVDULRV�SDUD�OOHYDU�D�FDER�GLFKD�DFWLYLGDG��(V��

SRU�WDQWR��XQD�SOXVYDOtD�JHQHUDGD�TXH�H[FHGH�HO�FDSLWDO�R�HO�HVIXHU]R�LQYHUWLGR�

(O�VDODULR��SRU�RWUR�ODGR��HV�OD�UHWULEXFLyQ�TXH�UHFLEH�XQD�SHUVRQD�SRU�

OD�SUHVWDFLyQ�GH�VX�WUDEDMR��FRQIRUPH�D�OR�DFRUGDGR�HQWUH�ODV�SDUWHV�R�D�OR�GLVSXHVWR�SRU�

OD�OH\��(V�XQD�FRQWUDSUHVWDFLyQ�GLUHFWD�\�HTXLWDWLYD�SRU�HO�WLHPSR��HVIXHU]R�\�KDELOLGDGHV�

GHGLFDGRV�DO�WUDEDMR��1R�HV�XQ�H[FHGHQWH�QL�XQD�SOXVYDOtD��HV��SRU�GHILQLFLyQ��XQ�YDORU�

HTXLYDOHQWH�DO�HVIXHU]R�UHDOL]DGR�

'HVGH� XQD� SHUVSHFWLYD� MXUtGLFD�� HO� VDODULR� VH� FRQVLGHUD� XQ� GHUHFKR�

ODERUDO�SURWHJLGR��LQKHUHQWH�DO SULQFLSLR�GH�GLJQLGDG�GHO�WUDEDMR�FRQVDJUDGR�HQ�GLYHUVDV�

QRUPDWLYDV�LQWHUQDFLRQDOHV�\�QDFLRQDOHV��FRPR�OD�&RQVWLWXFLyQ�1DFLRQDO�$UJHQWLQD�\�ORV�

FRQYHQLRV�GH� OD�2UJDQL]DFLyQ� ,QWHUQDFLRQDO�GHO�7UDEDMR��2,7���(O�DUWtFXOR����ELV�GH� OD�

&RQVWLWXFLyQ� 1DFLRQDO� $UJHQWLQD� HVWDEOHFH� HO� GHUHFKR� D� XQD� UHPXQHUDFLyQ� MXVWD� \�

HTXLWDWLYD��TXH�DVHJXUH�DO�WUDEDMDGRU�\�D�VX�IDPLOLD�XQD�H[LVWHQFLD�GLJQD�

&RQVLGHUDU� HO� VDODULR� FRPR� XQD� JDQDQFLD� SRGUtD� FRQGXFLU� D� OD�

GLVWRUVLyQ�GH�VX�QDWXUDOH]D�SURWHFWRUD��DO�VRPHWHUOR�D�ODV�PLVPDV�FDUJDV�LPSRVLWLYDV�R�

FRQVLGHUDFLRQHV� TXH� ODV� JDQDQFLDV� GHO� FDSLWDO� R� GH� DFWLYLGDGHV� HPSUHVDULDOHV��

GHVQDWXUDOL]DQGR�VX�IXQFLyQ�HVHQFLDO�GH�JDUDQWL]DU�OD�VXEVLVWHQFLD�GHO�WUDEDMDGRU�

'HVGH� XQD� SHUVSHFWLYD� HFRQyPLFD� \� OyJLFD�� HO� VDODULR� HV� HO� FRVWR�

QHFHVDULR�SDUD�OD�UHSURGXFFLyQ�GH�OD�IXHU]D�GH�WUDEDMR��3RU�HOOR��HV�D~Q�PiV�DUELWUDULR�

TXH�OD�/H\��������QR�DGPLWD�GHGXFFLRQHV OHJDOHV�R�SURYHQLHQWHV GH�&&7��

(Q�XQD�HVWUXFWXUD�HFRQyPLFD�VDQD��HO�VDODULR�QR�HV�XQ�H[FHGHQWH��VLQR�

XQ� JDVWR� QHFHVDULR� SDUD� OD� SURGXFFLyQ� \� OD� FRQWLQXLGDG� GHO� VLVWHPD� HFRQyPLFR�� (O�

WUDEDMDGRU�� DO� UHFLELU� VX� VDODULR�� QR� HVWi� REWHQLHQGR� XQD� JDQDQFLD� VLQR� VLPSOHPHQWH�

UHFXSHUDQGR� VX� FDSDFLGDG� GH� WUDEDMR�� OR� FXDO� VH� WUDGXFH� HQ� XQ� LQWHUFDPELR� GH�

HTXLYDOHQWHV� /D�OyJLFD�HFRQyPLFD�GLVWLQJXH�FODUDPHQWH�HQWUH�HO�LQJUHVR�JHQHUDGR�SRU�

HO�FDSLWDO�\�HO�LQJUHVR�JHQHUDGR�SRU�HO�WUDEDMR��(O�FDSLWDO�SURGXFH�XQD�JDQDQFLD�SRUTXH�

HO� YDORU� JHQHUDGR� H[FHGH� DO� YDORU� LQYHUWLGR�� PLHQWUDV� TXH� HO� WUDEDMR� VLPSOHPHQWH�

UHFXSHUD�VX�YDORU�PHGLDQWH�HO�VDODULR�



&XDQWLRVRV SURQXQFLDPLHQWRV� MXULVSUXGHQFLDOHV� \� GRFWULQDULRV�

UHIXHU]DQ�HVWD�GLVWLQFLyQ��/D�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�KD�VHxDODGR�HQ�

UHLWHUDGDV�RSRUWXQLGDGHV�OD�LPSRUWDQFLD�GH�SUHVHUYDU�HO�VDODULR�GH�JUDYiPHQHV�TXH�OR�

HTXLSDUHQ�D�RWURV�WLSRV�GH�LQJUHVRV��SDUD�QR�DIHFWDU�OD�HVHQFLD�GHO�GHUHFKR�DO�WUDEDMR�\�

OD�SURWHFFLyQ�TXH�HO�RUGHQDPLHQWR�MXUtGLFR�FRQILHUH�DO�WUDEDMDGRU�

'HVGH�VXV�DOERUHV��OD $VRFLDFLyQ�GH�(PSOHDGRV�-XGLFLDOHV�GH�%XHQRV�

$LUHV��$(-%$��\�VXV�PLHPEURV�KDQ VRVWHQLGR�GH�PDQHUD�LQGHFOLQDEOH \�VRVWHQLGD�TXH�

HO�VDODULR�GH�ORV�WUDEDMDGRUHV�QR�FRQVWLWX\H�XQD�JDQDQFLD��(V�UHOHYDQWH�UHFRUGDU�TXH�HO�

DFWXDO� 3UHVLGHQWH� GH� OD� 1DFLyQ�� FXDQGR� VH� GHVHPSHxDED� FRPR� 'LSXWDGR� 1DFLRQDO��

FRPSDUWtD� HVWD� SRVLFLyQ�� OD� FXDO� KD� GHFLGLGR� DEDQGRQDU� VLQ� XQD� MXVWLILFDFLyQ� FODUD�

&RQVLGHUDED�DO�LPSXHVWR�D�ODV�JDQDQFLDV�XQ�WULEXWR�DEHUUDQWH� XQ�GHOLULR�WUDWDU�DO�VDODULR�

FRPR�JDQDQFLD� XQ� LPSXHVWR� LQPXQGR TXH�GHEH�VHU�HOLPLQDGR� FXDQGR� WHQHPRV�XQD�

HFRQRPtD� LQIODFLRQDULD� \� KD\� TXH� HVWDU� DFWXDOL]DQGR� SHUPDQHQWHPHQWH� ORV� PtQLPRV�

LPSRQLEOHV�SRU�OD�LQIODFLyQ� TXH�DGHPiV FDGD�YH]�VH�DFHOHUD�PiV��HVR�WDPELpQ�LPSOLFD�

�VL QR�VH�OR�UHFRQRFH� XQ�DXPHQWR�GH�OD�FDUJD�WULEXWDULD� \�KD\�TXH�HVWDU HVSHUDQGR��

GLJDPRV�TXH� HO�SROtWLFR�OH�UHJDOH�D�OD�JHQWH� OR�TXH�HV�GH�pO��OR�FXDO�HV�XQD�YHUGDGHUD

ORFXUD��HWF�

/D�WULEXWDFLyQ�TXH�VH�LPSRQH�DO�XQLYHUVR�GH�DILOLDGRV�GH�OD�HQWLGDG�TXH�

SUHVLGR� UHVXOWD� LQFRQVWLWXFLRQDO� SRU� YLRODU� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� ELV� GH� OD�

&RQVWLWXFLyQ�1DFLRQDO��TXH�JDUDQWL]D�DO�WUDEDMDGRU�FRQGLFLRQHV�GLJQDV�\�HTXLWDWLYDV�GH

ODERU��UHWULEXFLyQ�MXVWD��LJXDO�UHPXQHUDFLyQ�SRU�LJXDO�WDUHD��HQWUH�RWURV�GHUHFKRV�

�������'HUHFKR�GH�3URSLHGDG�

(V� LPSHUDWLYR� TXH� 9�6�� FRQVLGHUH�� FRPR� FXHVWLyQ� FHQWUDO�� TXH� HO�

LPSXHVWR�HQ�FXHVWLyQ�DIHFWD�GLUHFWDPHQWH�HO�GHUHFKR�GH�SURSLHGDG�GH�ORV�WUDEDMDGRUHV�

MXGLFLDOHV��'HVGH�VXV�SULPHUDV�GHFLVLRQHV��OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�

KD�VRVWHQLGR�TXH�HO�GHUHFKR�GH�SURSLHGDG�DEDUFD�WRGRV�DTXHOORV�LQWHUHVHV�GH�YDORU�TXH�

XQD�SHUVRQD�SXHGH�SRVHHU�IXHUD�GH�VX�H[LVWHQFLD��YLGD�\�OLEHUWDG�

1XHVWUD�&DUWD�0DJQD�FRQVDJUD�HVWH�GHUHFKR�HQ�ORV�DUWtFXORV��������\�

����(Q�HO�DUWtFXOR����VH�HVWDEOHFH�TXH�WRGRV�ORV�KDELWDQWHV�JR]DQ�GHO�GHUHFKR�GH�XVDU�\�

GLVSRQHU�GH�VX�SURSLHGDG��HO�DUWtFXOR����H[WLHQGH�HVWH�UHFRQRFLPLHQWR�D�ORV�H[WUDQMHURV��

\�HO�DUWtFXOR����GHFODUD�OD�LQYLRODELOLGDG�GH�OD�SURSLHGDG�

/D� LQWHUSUHWDFLyQ� GHO� GHUHFKR� GH� SURSLHGDG� HQ� DUPRQtD� FRQ� RWURV�

GHUHFKRV� \� SUHFHSWRV� FRQVWLWXFLRQDOHV� HYLGHQFLD�� VLQ� QHFHVLGDG� GH� XQ� DQiOLVLV�

H[KDXVWLYR�� TXH� HVWH� GHUHFKR� QR� FRQVWLWX\H� XQ� UHIXJLR� TXH� H[LPD� DO� LQGLYLGXR� GH� OD�



REOLJDFLyQ� FRQVWLWXFLRQDO� GH� FRQWULEXLU� DO� VRVWHQLPLHQWR� GHO� (VWDGR�� 1R� REVWDQWH�� HO�

GHUHFKR�GHO (VWDGR�D�DSURSLDUVH�GH�OD�ULTXH]D�SULYDGD�PHGLDQWH�OD�LPSRVLFLyQ�GH�WULEXWRV�

QR� HV� LOLPLWDGR�� SXHV� HOOR� LPSOLFDUtD� XQ� GHVFRQRFLPLHQWR� IODJUDQWH� GHO� GHUHFKR� GH�

SURSLHGDG�� (Q� FRQVHFXHQFLD�� HO� SULQFLSLR� GH� QR� FRQILVFDWRULHGDG� GH� ORV� WULEXWRV� VH�

GHVSUHQGH��D�QXHVWUR�HQWHQGHU��GH�PDQHUD�H[SOtFLWD�GH�OD�SURSLD�&RQVWLWXFLyQ��VLHQGR�OD�

&RUWH� 6XSUHPD� TXLHQ� KD� GHOLPLWDGR�� HQ� QXPHURVRV� SUHFHGHQWHV�� ORV� FRQILQHV� GH� OD�

SRWHVWDG�WULEXWDULD�HVWDWDO��

$VLPLVPR�� OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH� OD�1DFLyQ�KD�VXEUD\DGR�

TXH�³WRGR�GHUHFKR�TXH�SRVHD�XQ�YDORU�UHFRQRFLGR�FRPR�WDO�SRU�OD�OH\��VHD�TXH�GHULYH�GH�

UHODFLRQHV� GH� GHUHFKR� SULYDGR� R� TXH� HPDQH� GH� DFWRV� DGPLQLVWUDWLYRV� �GHUHFKRV�

VXEMHWLYRV� SULYDGRV� R� S~EOLFRV��� VLHPSUH� TXH� VX� WLWXODU� GLVSRQJD� GH� XQD� DFFLyQ� SDUD�

SURWHJHUOR� FRQWUD� FXDOTXLHU� LQWHQWR� GH� LQWHUUXSFLyQ� HQ� VX� JRFH�� LQFOXVR� SRU� SDUWH� GHO�

SURSLR�(VWDGR��LQWHJUD�HO�FRQFHSWR�FRQVWLWXFLRQDO�GH�SURSLHGDG´ �)DOORV����������

(O� GHUHFKR� GH� SURSLHGDG�� WDO� FRPR� KD� VLGR� GHOLQHDGR�� QR� VyOR� VH�

HQFXHQWUD�SURWHJLGR�SRU�OD�/H\�)XQGDPHQWDO��VLQR�WDPELpQ�SRU�XQD�VHULH�GH�LQVWUXPHQWRV�

LQWHUQDFLRQDOHV�HQ�PDWHULD�GH�'HUHFKRV�+XPDQRV�FRQ�MHUDUTXtD�FRQVWLWXFLRQDO�

(Q�HVHQFLD��QRV�HQIUHQWDPRV�D�XQ� LPSXHVWR�TXH�JUDYD� ORV� LQJUHVRV�

JHQHUDGRV�FRPR�FRQWUDSUHVWDFLyQ�SRU�OD�SXHVWD�D�GLVSRVLFLyQ�GH�OD�IXHU]D�GH�WUDEDMR��OR�

FXDO��HQ�FRQVHFXHQFLD��GHWHULRUD�VLJQLILFDWLYDPHQWH�HO�SDWULPRQLR�GH�OD�FODVH�WUDEDMDGRUD��

5HWHQHU�XQD�SRUFLyQ�GH�VX�VDODULR�HQ�YLUWXG�GH�GLFKR�LPSXHVWR�FRQVWLWX\H��VLQ� OXJDU�D�

GXGDV��XQD�SULYDFLyQ�GH�OR�TXH�OHJtWLPDPHQWH�OHV�SHUWHQHFH�\��SRU�HQGH��XQD�YLRODFLyQ�

GH�VX�GHUHFKR�GH�SURSLHGDG�

�� )81'$0(1726�-85Ë',&26�'(�/$�0(','$�&$87(/$5�3(7,&,21$'$

(Q�YLUWXG�GH�ORV�KHFKRV�H[SXHVWRV��FRUUHVSRQGH�SURFHGHU�DO�DQiOLVLV�

GH� ORV� IXQGDPHQWRV� MXUtGLFRV�TXH�VXVWHQWDQ� OD�VROLFLWXG�GH� OD�PHGLGD�FDXWHODU��FRQ�HO�

SURSyVLWR GH�GHPRVWUDU�OD�LQYDOLGH]��LOHJLWLPLGDG�H�LQFRQVWLWXFLRQDOLGDG�GH�OD�/H\���������

\� OD�FRQVHFXHQWH�DIHFWDFLyQ�GH�GHUHFKRV�GH�QDWXUDOH]D�DOLPHQWDULD�TXH�GLFKD�QRUPD�

SURYRFD�

2EVpUYHVH�9�6���TXH�OD�/H\��������FRQFXOFD�GH�PDQHUD�HYLGHQWH��D��

HO� SULQFLSLR� GH� GLYLVLyQ� GH� SRGHUHV�� E�� ODV� JDUDQWtDV� GH� LJXDOGDG� \� JHQHUDOLGDG�

FRQVDJUDGDV� HQ� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� 1DFLRQDO�� HQ� OR� TXH� UHVSHFWD� D� OD�

VLWXDFLyQ�GH�PDJLVWUDGRV��IXQFLRQDULRV�\�HPSOHDGRV�GHO�3RGHU�-XGLFLDO�GH�OD�&$%$�\�GHO�

0LQLVWHULR� 3~EOLFR�� TXLHQHV�� HQ� YLUWXG� GH� OD� QRUPDWLYD� HQ� FXHVWLyQ�� VH� HQFXHQWUDQ�

DUELWUDULDPHQWH�H[FOXLGRV�GHO�SDJR�GHO�WULEXWR��F��HO�SULQFLSLR�GH�LJXDO�UHPXQHUDFLyQ�SRU�



LJXDO�WDUHD�HVWDEOHFLGR�HQ�HO�DUWtFXOR����ELV�GH�OD�&RQVWLWXFLyQ�1DFLRQDO��TXH�JDUDQWL]D�

FRQGLFLRQHV�GLJQDV�\�HTXLWDWLYDV�GH�ODERU��DVt�FRPR�XQD�UHWULEXFLyQ�MXVWD�SDUD�WRGRV�ORV�

WUDEDMDGRUHV� MXGLFLDOHV�� VLQ� GLVFULPLQDFLyQ� DOJXQD�� G�� ORV� SULQFLSLRV� GH� HTXLGDG��

SURJUHVLYLGDG� \� SURSRUFLRQDOLGDG� HQ� OD� WULEXWDFLyQ�� H�� HO� GHUHFKR� GH� SURSLHGDG�� OD�

SURKLELFLyQ� GH� FRQILVFDWRULHGDG� \� OD� SURWHFFLyQ� GH� ORV� GHUHFKRV� DGTXLULGRV�� I�� OD�

UD]RQDELOLGDG� GH� ORV� DFWRV� GH� JRELHUQR�� \� J�� OD� FRQILDQ]D� OHJtWLPD� \� ORV� GHUHFKRV�

DGTXLULGRV� FRQIRUPH�D� OD�5HVROXFLyQ�3UHVLGHQFLDO� GHO�&RQVHMR� GH� OD�0DJLVWUDWXUD�1��

�������

�� 352&('(1&,$�'(�/$�0(','$�&$87(/$5�62/,&,7$'$

$�FRQWLQXDFLyQ��VH�GHPRVWUDUi�TXH��HQ�HO�SUHVHQWH�FDVR��VH�FRQILJXUDQ�

ORV� UHTXLVLWRV� H[LJLGRV� SRU� OD� /H\� ������ SDUD� OD� SURFHGHQFLD� GH� OD� PHGLGD� FDXWHODU�

VROLFLWDGD�

(Q� HIHFWR�� HO� GHUHFKR� LQYRFDGR� UHYLVWH� XQD� YHURVLPLOLWXG� VXILFLHQWH�

�IXPXV�ERQLV�LXULV���H[LVWH�XQ�FODUR�SHOLJUR�HQ�OD�GHPRUD��SHULFXOXP�LQ�PRUD���\�QR�H[LVWH�

RWUD�PHGLGD�SUHFDXWRULD�TXH�SXHGD�DVHJXUDU�OD�WXWHOD�HIHFWLYD�GH�ORV�GHUHFKRV�TXH�VH�

SUHWHQGHQ�SURWHJHU�FRQ�OD�GLOLJHQFLD�DTXt�UHTXHULGD�

$VLPLVPR��HO�DUWtFXOR��� GH�OD�/H\�������H[LJH�SDUD�HO�RWRUJDPLHQWR�GH�

XQD� PHGLGD� FRPR� OD� VROLFLWDGD� OD� FRQFXUUHQFLD� VLPXOWiQHD� GH� ORV� VLJXLHQWHV�

SUHVXSXHVWRV������OD�YHURVLPLOLWXG�GHO�GHUHFKR�LQYRFDGR������OD�QR�DIHFWDFLyQ�GHO�LQWHUpV�

S~EOLFR��\�����OD�FRQWUDFDXWHOD�

&RPR�VH�GHPRVWUDUi�D�FRQWLQXDFLyQ��HQ�HO�FDVR�GH�DXWRV�FRQFXUUHQ�

WRGRV�ORV�HOHPHQWRV�QHFHVDULRV�SDUD�OD�SURFHGHQFLD�GH�OD�SURWHFFLyQ�FDXWHODU�DXWyQRPD�

VROLFLWDGD�

�����9HURVLPLOLWXG�GHO�GHUHFKR�LQYRFDGR

(O� IXPXV� ERQLV LXULV� LPSOLFD� OD� FRPSUREDFLyQ� GH� OD� DSDULHQFLD� R�

YHURVLPLOLWXG�GHO�GHUHFKR�LQYRFDGR�SRU�HO�DFWRU��OR�FXDO�H[LJH�XQ�³PHUR�DFUHGLWDPLHQWR´��

JHQHUDOPHQWH�UHDOL]DGR�D�WUDYpV�GH�XQ�SURFHGLPLHQWR�LQIRUPDWLYR��(Q�HVWH�FRQWH[WR��QR�

VH�UHTXLHUH�XQD�SUXHED�ULJXURVD GH�OD�WLWXODULGDG�GHO�GHUHFKR��TXH�VHUi�REMHWR�GH�DQiOLVLV�

HQ� OD� VHQWHQFLD� GHILQLWLYD�� VLQR� VLPSOHPHQWH� OD� DSDULHQFLD� GH� EXHQ� GHUHFKR� R�

YHURVLPLOLWXG��HQWHQGLGD�FRPR�OD�SUREDELOLGDG�GH�TXH�HO�GHUHFKR�H[LVWD��\�QR�FRPR�VX�

LQFRQWHVWDEOH�UHDOLGDG��OD�FXDO�VH GHWHUPLQDUi�DO�ILQDO�GHO�SURFHVR�

&RQIRUPH�D� ODV� QRUPDV� SURFHVDOHV� DSOLFDEOHV�� SDUD�TXH� SURFHGD� OD�

PHGLGD�FDXWHODU�VROLFLWDGD��UHVXOWD�VXILFLHQWH�DFUHGLWDU�SULPD�IDFLH�OD�YHURVLPLOLWXG�GH�OD�



SUHWHQVLyQ�GHO�VROLFLWDQWH��EDVDGD�HQ�OD�DSDULHQFLD�GH�ORV�KHFKRV�DOHJDGRV�\�HO�GHUHFKR�

LQYRFDGR�� (Q� HVWD� HWDSD� SURFHVDO�� QR� VH� H[LJH� XQD� GHPRVWUDFLyQ� H[KDXVWLYD� GH� OD�

WLWXODULGDG� GHO� GHUHFKR�� VLQR� TXH� EDVWD� FRQ� HYLGHQFLDU�� GH� PDQHUD� UD]RQDEOH�� OD�

SUREDELOLGDG�GH�VX�H[LVWHQFLD��OR�TXH�KDELOLWD�OD�WXWHOD�SURYLVLRQDO�TXH VH�SHUVLJXH��

&RPR� IXHUD� PHQFLRQDGR� DO� LQLFLR�� HVWH� 6HFUHWDULR� *HQHUDO� WLHQH�

FRQRFLPLHQWR�TXH�HO�&RQVHMR�GH�OD�0DJLVWUDWXUD�FRPHQ]DUi�D�UHDOL]DU�GHGXFFLRQHV�GH�

FRQIRUPLGDG�D�ODV�SUHYLVLRQHV�GHO�DUW�����GH�OD�/H\���������'HO�PLVPR�PRGR��HO�WUiPLWH�

LUUHJXODU�DFDHFLGR�HQ�HO�WUiPLWH�GH�OD�PHQWDGD�QRUPD�HV�GH�S~EOLFR�FRQRFLPLHQWR��7RGR�

HOOR�VH�DGLFLRQD�D�OD�DIHFWDFLyQ�GH�OD�LQGHSHQGHQFLD�GHO�3RGHU�-XGLFLDO�ORFDO�

$Vt��SDUD�YDORUDU�OD�FRQILJXUDFLyQ�GH�HVWH�UHTXLVLWR��HO� MX]JDGRU�GHEH�

YHULILFDU� OD� SUREDELOLGDG� GH TXH� HO� GHUHFKR� LQYRFDGR� VHD� H[LVWHQWH�� (VWH� MXLFLR� GH�

SUREDELOLGDG�VH�RSRQH�D�XQ�DQiOLVLV�H[KDXVWLYR�SURSLR�GH�OD�VHQWHQFLD�GHILQLWLYD��\D�TXH�

OD�ILQDOLGDG�GH�OD�PHGLGD�FDXWHODU�HV�SUHFLVDPHQWH�DQWLFLSDU�OD�SURWHFFLyQ�GH�XQ�GHUHFKR�

TXH��GHQWUR�GH�XQ�PDUFR GH�KLSyWHVLV�UD]RQDEOHV��VH�FRQVLGHUD�SODXVLEOH�

(Q� HO� SUHVHQWH� FDVR�� OD� YHURVLPLOLWXG� GHO� GHUHFKR� VH� SUHVHQWD� FRQ�

VXILFLHQWH� FODULGDG�� WDQWR� HQ� FXDQWR� D� OD� H[LVWHQFLD� GHO� GHUHFKR� GH� ORV� WUDEDMDGRUHV�

MXGLFLDOHV�D�JR]DU�GH�GHUHFKRV�GH�tQGROH�DOLPHQWDULD��FRPR�HQ�OR�TXH�UHVSHFWD�D�OD�JUDYH�

\�PDQLILHVWD�LOHJLWLPLGDG�GH�OD�/H\��������

7DO�FRPR�KD�TXHGDGR�GHPRVWUDGR�D� OR� ODUJR�GH�HVWH�HVFULWR�� OD�/H\�

������� YXOQHUD� FODUDPHQWH� OD� 5HVROXFLyQ� 3UHVLGHQFLDO� &0� 1�� �������� DVt� FRPR� ORV�

DUWtFXORV����ELV���������������� \����GH�OD�&RQVWLWXFLyQ�1DFLRQDO��OR�FXDO�DIHFWD�WDPELpQ�

HO�GHUHFKR�SDWULPRQLDO�FRQWUDFWXDO�TXH�HPDQD�GHO�DUWtFXOR����GH�OD�&DUWD�0DJQD�

/D�/H\���������HQ�GHILQLWLYD��GHVSRMD�GH�VXV�GHUHFKRV�FRQVWLWXFLRQDOHV�

DGTXLULGRV� D� ORV� DILOLDGRV� DO� VLQGLFDWR�� HQ� IXQFLyQ� GH� OR� HVWDEOHFLGR� HQ� OD�5HVROXFLyQ�

3UHVLGHQFLDO�&0�1����������DIHFWDQGR�D�WRGRV�ORV�WUDEDMDGRUHV�MXGLFLDOHV�TXH�LQJUHVDURQ�

D�VXV�FDUJRV�D�SDUWLU�GHO�DxR�������(VWRV�WUDEDMDGRUHV�VRQ�WLWXODUHV�GH�XQ�GHUHFKR�TXH�

QR� SXHGH� VHU� GHVFRQRFLGR� R� GHVSRMDGR� SRU� XQD� OH\�� VLQ� YLROHQWDU� ORV� SULQFLSLRV� \�

GHUHFKRV�PHQFLRQDGRV�DQWHULRUPHQWH�

3RU�HOOR�� VH�DILUPD�FRQ�FRQWXQGHQFLD�TXH� OD�DSOLFDFLyQ�GH� OD�QRUPD�

LPSXJQDGD�YXOQHUD� OD�EXHQD�IH�\� OD�FRQILDQ]D� OHJtWLPD�GH� ORV� WUDEDMDGRUHV� MXGLFLDOHV��

DIHFWDQGR�JUDYHPHQWH�VXV�KDEHUHV�GH�FDUiFWHU�DOLPHQWDULR��(V�FODUR��HQWRQFHV��TXH�OD�

/H\��������JHQHUD�XQ�SHUMXLFLR�UHDO�H�LQPHGLDWR�D�OD�VXVWHQWDELOLGDG�DOLPHQWDULD�GH�ORV�

DIHFWDGRV�SRU�GLFKD�PHGLGD��LPSRQLpQGROHV�XQ�VDFULILFLR�DUELWUDULR�H�LQFRQVWLWXFLRQDO�



&RPR�VH�GHPRVWUDUi�HQ�ORV�DSDUWDGRV�VLJXLHQWHV��HVWH�SHUMXLFLR�DIHFWD�

DO�FRQMXQWR�GH�PLHPEURV�GH�OD�$VRFLDFLyQ�GH�PDQHUD�DFWXDO�\�FRQFUHWD��OR�TXH�KDFH�TXH�

OD�WXWHOD�VROLFLWDGD�QR�SXHGD�VHU�GHPRUDGD�

(Q�VXPD��VH�KD�GHPRVWUDGR�GH�PDQHUD�VXILFLHQWH�TXH�H[LVWHQ�UD]RQHV�

REMHWLYDV�TXH�MXVWLILFDQ�OD�H[LVWHQFLD�GHO�SHUMXLFLR�JHQHUDGR�DFWXDOPHQWH�DO�XQLYHUVR�GH�

SHUVRQDV�TXH�VH�SUHWHQGH�SURWHJHU��(VWR�FRQILJXUD��FRQ�FUHFHV��OD�DSDULHQFLD�GH�GHUHFKR�

TXH�HV�QHFHVDULD�SDUD�HO�GLFWDGR�GH�XQD�PHGLGD�FDXWHODU�

$VLPLVPR��KD�TXHGDGR�YHULILFDGR�TXH�XQD�DFWXDFLyQ�SRU�SDUWH�GH�9�6��

HQ�HO�VHQWLGR�VROLFLWDGR�QR�VHUtD�HQ�DEVROXWR�DMHQD�D�OD�VyOLGD�MXULVSUXGHQFLD�GHO�IXHUR��

3RU�HO�FRQWUDULR��HVWD�PLVPD�MXULVSUXGHQFLD�DOLHQWD�OD�FRQFHVLyQ�GH�OD�PHGLGD�FDXWHODU�

UHTXHULGD�

$�WRGR�HYHQWR�VH�GHVWDFD�TXH HO�-X]JDGR�GH�-XLFLRV�(MHFXWLYR�1����GH�

1HXTXpQ� HQ� OD� FDXVD� ©$VRFLDFLyQ� 7UDEDMDGRUHV� GHO� (VWDGR� �$7(�� F�� 3URYLQFLD� GHO�

1HXTXpQ�V��$FFLyQ�GH�DPSDURª�DGPLWLy�OD�PHGLGD�FDXWHODU�SUHVHQWDGD�SRU�OD�$VRFLDFLyQ�

GH�7UDEDMDGRUHV�GHO�(VWDGR��$7(���VXVSHQGLHQGR�ORV�HIHFWRV�GHO����GH�OD�/H\���������

FRQVLGHUDQGR�TXH�VH�HQFRQWUDEDQ�UHXQLGRV�ORV�UHTXLVLWRV�GH YHURVLPLOLWXG�GHO�GHUHFKR�\�

SHOLJUR�HQ�OD�GHPRUD� (Q�VLPXOWDQHR��HVWH�6HFUHWDULR *HQHUDO�WLHQH�FRQRFLPLHQWR�TXH�

RWURV�VLQGLFDWRV�KDQ�DFXGLGR�D�OD�MXULVGLFFLyQ�HQ�E~VTXHGD�GH�XQD�WXWHOD�HIHFWLYD�

�����3HOLJUR�HQ�OD�GHPRUD

$GHPiV GH� OD� YHURVLPLOLWXG� GHO� GHUHFKR�� FRQVWLWX\H� XQ� UHTXLVLWR�

HVHQFLDO�SDUD�OD�SURFHGHQFLD�GH�OD�PHGLGD�FDXWHODU�HO�SHOLJUR�SUREDEOH�GH�TXH�OD�WXWHOD�

MXUtGLFD�GHILQLWLYD�TXH�HO�DFWRU�HVSHUD�REWHQHU�PHGLDQWH�OD�VHQWHQFLD�GHO�SURFHVR�SULQFLSDO�

QR�SXHGD��HQ�ORV�KHFKRV��OOHYDUVH�D�FDER��SHULFXOXP�LQ�PRUD���HV�GHFLU��TXH��GHELGR�DO�

WUDQVFXUVR�GHO�WLHPSR��ORV�HIHFWRV�GHO�IDOOR�ILQDO�UHVXOWHQ�SUiFWLFDPHQWH�LQRSHUDQWHV�

(Q� HVWH� VHQWLGR�� OD� &RUWH� 6XSUHPD� GH� -XVWLFLD� GH� OD� 1DFLyQ� KD�

VHxDODGR�TXH�HO�DQiOLVLV�GHO�SHOLJUR�HQ� OD�GHPRUD��H[LJH�XQD�HYDOXDFLyQ�DWHQWD�GH� OD�

UHDOLGDG�FRPSURPHWLGD��FRQ�HO�REMHWR�GH�GHWHUPLQDU�VL� ODV�FRQVHFXHQFLDV�TXH�SXHGDQ�

GHULYDUVH� GH� ORV� KHFKRV� TXH� VH� SUHWHQGHQ� HYLWDU� SRGUtDQ� UHVWDU� HILFDFLD� DO� SRVWHULRU�

UHFRQRFLPLHQWR�GHO�GHUHFKR�HQ�FXHVWLyQ��PHGLDQWH�OD�VHQWHQFLD�GLFWDGD�FRPR�DFWR�ILQDO�

GHO�SURFHVR��

(VWH�UHTXLVLWR�FRQVWLWX\H��HQ�Vt�PLVPR��OD�MXVWLILFDFLyQ�GH�ODV�PHGLGDV�

FDXWHODUHV�� SXHV� ³VH� WUDWD� GH� HYLWDU� TXH� HO� SURQXQFLDPLHQWR� MXGLFLDO�� UHFRQRFLHQGR� HO�

GHUHFKR�GHO�SHWLFLRQDQWH�� OOHJXH�GHPDVLDGR�WDUGH�\�QR�SXHGD�FXPSOLUVH�HO�PDQGDWR´��



&RPR�KD� LQGLFDGR�HO�Pi[LPR� WULEXQDO�� ³>O@D� ILQDOLGDG�GHO�SURFHVR�FDXWHODU�FRQVLVWH�HQ�

DVHJXUDU�OD�HILFDFLD�SUiFWLFD�GH�OD�VHQWHQFLD´�

(Q�UHODFLyQ�FRQ�HVWH�UHTXLVLWR��VH�H[LJH�TXH�VH�GHPXHVWUH�TXH��GH�QR�

FRQFHGHUVH� OD� PHGLGD� VROLFLWDGD�� VH� FDXVDUtDQ� ³SHUMXLFLRV� JUDYHV� GH� LPSRVLEOH�

UHSDUDFLyQ�XOWHULRU´�

/RV�DVDODULDGRV�MXGLFLDOHV�YHUtDQ�PHQJXDGRV�VXV�LQJUHVRV�GH�PDQHUD�

LQPLQHQWH�� YLROHQWDQGR� OD� QDWXUDOH]D� DOLPHQWDULD� GH� HVWH� FUpGLWR�� SRU� XQD� QRUPD� GH�

FXHVWLRQDEOH�FRQVWLWXFLRQDOLGDG�

(Q�HO�FDVR�FRQFUHWR�TXH�QRV�RFXSD��TXHGD�FODUR�TXH�GH�QR�GLFWDUVH�OD�

PHGLGD�FDXWHODU�VROLFLWDGD��VH�RFDVLRQDUi�XQ�GDxR�JUDYH�H�LUUHSDUDEOH�D�ORV�PLHPEURV�

GH�OD�$VRFLDFLyQ��\D�TXH�VXV�GHUHFKRV�DGTXLULGRV��GH�QDWXUDOH]D�DOLPHQWDULD��TXHGDUiQ�

DEVROXWDPHQWH�VRFDYDGRV�GH�LQPHGLDWR�SRU�OD�QRUPD�LQFRQVWLWXFLRQDO�TXH�VH�LPSXJQD�

'HEH�DFODUDUVH�TXH�QR�VH�WUDWD�DTXt�GH�XQD�TXHMD�JHQpULFD�FRQWUD�OD�

PRGLILFDFLyQ� GHO� UpJLPHQ� WULEXWDULR� DSOLFDEOH� D� PDJLVWUDGRV� \� IXQFLRQDULRV� MXGLFLDOHV�

DVRFLDGRV� D� OD� HQWLGDG� TXH� UHSUHVHQWR�� /D� $VRFLDFLyQ� GH� (PSOHDGRV� -XGLFLDOHV� GH�

%XHQRV�$LUHV��$(-%$��QR�FRPSDUWH�HO�FULWHULR�GHO�OHJLVODGRU��SXHV�FRQVLGHUD�TXH�OD�/H\�

�������QR�UHVSHWD�HO�SULQFLSLR�GH�SURJUHVLYLGDG�SURSLR�GH�FXDOTXLHU�VLVWHPD�WULEXWDULR�\�

GHVYDORUL]D� OD� FDUUHUD� MXGLFLDO�� OD� FXDO� LPSOLFD� XQ� QLYHO� GH� HVSHFLILFLGDG� \� VDFULILFLR�

FRQVLGHUDEOHV�

(Q� VX� IXQFLyQ� GH� SURWHJHU� ORV� GHUHFKRV� GH� VXV� DILOLDGRV� \� GH� ORV�

WUDEDMDGRUHV�MXGLFLDOHV�ORFDOHV��$(-%$�GHEH�FXPSOLU�FRQ�VXV�GHEHUHV�IXQGDFLRQDOHV��\�

UHVXOWD�HYLGHQWH�TXH�OD�~QLFD�PDQHUD�GH�DVHJXUDU�XQD�WXWHOD�MXGLFLDO�HIHFWLYD�SDUD�HVWRV�

WUDEDMDGRUHV�HV�PHGLDQWH�OD�FRQFHVLyQ�GH�OD�PHGLGD�FDXWHODU�VROLFLWDGD�

�����/D�PHGLGD�SHGLGD�QR�DIHFWD�HO�LQWHUpV�JHQHUDO

/D�PHGLGD�FDXWHODU�UHTXHULGD�QR�VROR�QR�DIHFWD�HO�LQWHUpV�S~EOLFR��VLQR�

TXH�OR�EHQHILFLD��3RU�XQ�ODGR��HV�HYLGHQWH�TXH�HO�(VWDGR�1DFLRQDO�VHJXLUi�SHUFLELHQGR�

ORV�LQJUHVRV�TXH�KDVWD�OD�IHFKD�KD�YHQLGR�UHFDXGDQGR��\D�TXH�OD�PHGLGD�FDXWHODU�WLHQH�
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