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�6ROR� LPDJLQDQGR�RWURV�PXQGRV�� VH� FDPELDUtD� HVWH�
�$OEHUWR�$FRVWD�� �����

(O�H[DPHQ�GHO�GHVDUUROOR�VRVWHQLEOH�SODQWHD�LQLFLDOPHQWH�OD�QHFHVLGDG�GH
HVFODUHFHU� VX� FRQFHSWR�� HYROXFLyQ� \� DOFDQFHV�HQ�HO�PDUFR�GHO� GHVDUUROOR
FOiVLFR�GH�SURGXFFLyQ� FDSLWDOLVWD� QHROLEHUDO� LPSHUDQWH�� SDUD� DUJXPHQWDU
TXH� VREUH� OD�PLVPD� OyJLFD� GHO�PRGHOR� GH� GHVDUUROOR� HXUR� RFFLGHQWDO
QRUWHDPHULFDQR�GRPLQDQWH� VH� LQWHQWD�HQFRQWUDU� OD�YtD�SDUD�HO�GHVDUUROOR
VRVWHQLEOH�� OR�TXH� UHVXOWD�QR� UD]RQDEOH�H� LQYLDEOH��SRU� FXDQWR�KD� WHQLGR
XQ� LPSDFWR� QHJDWLYR� VREUH� OD� VRFLHGDG�� HO� DPELHQWH� \� ORV� WHUULWRULRV�
FRQYLUWLpQGRVH�HQ�XQ� R[tPRURQ�� TXH� FRUUHVSRQGH� D� OR� TXH� VH� KD� HVWDGR
OODPDQGR� �PiV�GH� OR�PLVPR��

����8Q�SXQWR�GH�SDUWLGD

�(O�FHQWUR�FRPHUFLDO�HV�OD�QXHYD�FDWHGUDO�GH�OD�VRFLHGDG�DFWXDO�
�-RVp�6DUDPDJR�������

/RV� VLVWHPDV� WHUULWRULDOHV� VRQ� FRQVWUXFFLRQHV� VRFLDOHV�TXH� UHSUHVHQWDQ�HO
HVWLOR�GH�GHVDUUROOR�GH�XQD�VRFLHGDG�� VX� IRUPD�GH�YLGD�\� OD�RUJDQL]DFLyQ
HVSDFLDO� GH� HVWD�� 'HSHQGLHQGR� GH� ORV� LPDJLQDULRV� FROHFWLYRV�
UHSUHVHQWDFLRQHV�PHQWDOHV� \� GH� ORV� FRQFHSWRV� FRQ� TXH� VH�PHGLDWL]D� VX
UHODFLyQ�FRQ�HO�WHUULWRULR��ODV�VRFLHGDGHV�FRQVWUX\HQ�HOHPHQWRV�FRQFHSWXDOHV
SURGXFLGRV� HQ� XQ� FRQWH[WR� HVSDFLRWHPSRUDO� \� FXOWXUDO� GHILQLGR� TXH� ODV
FRQGLFLRQD�\�FRQ�ORV�FXDOHV�DERUGDQ�VXV�GLIHUHQWHV�LQWHUHVHV�R�SUREOHPDV�
SDUD�OR�FXDO�FUHDQ�RUJDQLVPRV��LQVWLWXFLRQHV��LPSOHPHQWDQ�SROtWLFDV��SODQHV�
SURJUDPDV�� SUR\HFWRV� \� UHDOL]DQ� LQYHUVLRQHV��$Vt�� FRQ� ORV� GLIHUHQWHV
SDUDGLJPDV�KDQ�VXUJLGR�ORV�FRQFHSWRV�GH�ODV�FRQGLFLRQHV�HVSDFLRWHPSRUDOHV
SDUWLFXODUHV� FRQ� ILQHV� LQWHUSUHWDWLYRV� TXH� FRUUHVSRQGHQ� D�PRPHQWRV
FXOWXUDOHV�FRQ�FRQGLFLRQDQWHV� LGHROyJLFRV��SROtWLFRV��VRFLDOHV��KLVWyULFRV�\
JHRJUiILFRV��*yPH]��������S�����*RQ]iOH]��������S�����\�����������S����
\� ����

��&RQVLVWH� HQ� VLWXDU� HQ� XQD�PLVPD� H[SUHVLyQ� GRV� FRQFHSWRV� GH� VLJQLILFDGR� RSXHVWR� R
FRQWUDGLFWRULR� TXH� OLWHUDOPHQWH� HV� XQ� DEVXUGR�� HQ� HVWH� VHQWLGR�� HO� GHVDUUROOR� GHO
FDSLWDOLVPR� FRQFHELGR� FRPR� FUHFLPLHQWR� HFRQyPLFR� HV� OD� DQWtWHVLV� GH� OR� VRVWHQLEOH
�6DFKV��:���������5LVW��������3DUULV�	�.DWHV���������(O�FUHFLPLHQWR�\�OD�VRVWHQLELOLGDG�VRQ
WpUPLQRV� FRQWUDSXHVWRV� HQ� XQ�PXQGR� ILQLWR�� (V�PiV� YLDEOH� KDEODU� GH� �GHFUHFLPLHQWR
VRVWHQLEOH��FRPR�OR�SODQWHDQ�*DUFtD���������*LUDXOW�\�6DXYp��������\�0RULQ��������



��

3RU�WDO�UD]yQ��OD�FRQFHSFLyQ�GHO�GHVDUUROOR�VH�FRQVLGHUD�EiVLFDPHQWH�XQD
�FRQVWUXFFLyQ�VRFLDO���SRU�FXDQWR��QR�HV�XQ�KHFKR�REMHWLYR�QL�QDWXUDO���HV
XQ��FRQFHSWR��DO�FXDO�VH�OH�KDQ�GDGR�FRQWHQLGRV�SDUWLFXODUHV��\�TXH��FRPR
FRQVWUXFFLyQ� VRFLDO�� HV� SRVLEOH� GHVKDFHUOR�� GHFRQVWUXLUOR� \� SRU� WDQWR
UHFRQVWUXLUOR� GH�PDQHUD� GLIHUHQWH�� �0~QHUD�� ������ S�� ����� HQ� EHQHILFLR
GH�ODV�FRPXQLGDGHV��SURSRQLHQGR�QXHYDV�YLVLRQHV�TXH�QR�QHFHVDULDPHQWH
HVWiQ� EDVDGDV� HQ� OD� FRQFHSFLyQ� FOiVLFD� GHO� GHVDUUROOR� HXUR� RFFLGHQWDO
QRUWHDPHULFDQR� TXH� SULPD� DFWXDOPHQWH�

$� FRPLHQ]RV� GHO� VLJOR� ;9,,�� OD� REUD� GH� 5HQp� 'HVFDUWHV� ������������
FRQVLGHUDGR�HO�SDGUH�GH�OD�ILORVRItD�PRGHUQD�\�GHO�UDFLRQDOLVPR�RFFLGHQWDO�
HQ�VX�IDPRVR�WH[WR�(O�GLVFXUVR�GHO�PpWRGR��FRQFLEH�HO�SHQVDPLHQWR�KXPDQR
FRPR�HO�IXQGDPHQWR�~OWLPR�H�LQHYLWDEOH�GH�WRGD�YHUGDG�VREUH�HO�PXQGR�
SULPHUR�HVWi�OD�LGHD�\�GHVSXpV��OD�PDWHULD���3LHQVR��OXHJR�H[LVWR����FRJLWR
HUJR� VXP��� �\R�SLHQVR�� OXHJR� VR\���HQ�FXDOTXLHUD�GH�HVWDV� IRUPDV�HV�XQD
GH�ODV�SURSRVLFLRQHV�PiV�FRQRFLGDV�GH�OD�ILORVRItD�\�HV�XQ�HOHPHQWR�HVHQFLDO
GHO� OODPDGR� UDFLRQDOLVPR� RFFLGHQWDO�� /R� DQWHULRU� LPSOLFD� OD� VHSDUDFLyQ
HQWUH�PHQWH�\� FXHUSR��HVStULWX� \�QDWXUDOH]D�

(VWD� VHSDUDFLyQ� �FUHD� XQD� UXSWXUD� HQWUH� HO�PXQGR� QDWXUDO� \� HO�PXQGR
KXPDQR���\�HQ�HVWH� VHQWLGR�� VH� OH� �GD� OD�HVSDOGD�D� OD�QDWXUDOH]D�\� VH� OH
DWULEX\H�DO�VXMHWR�KXPDQR�HO�SRGHU�GH�GRPLQLR�VREUH�HO�PXQGR�QDWXUDO��
3RU�WDO�PRWLYR��HO�KXPDQLVPR�RFFLGHQWDO�VH�FRQILJXUD�SUHVFLQGLHQGR�GH�OR
QDWXUDO�FRQVWUX\HQGR�XQ�VXMHWR�UDFLRQDO��VLQ�FXHUSR��XQD�PHQWH�VLQ�FXHUSR�
XQD�FXOWXUD� VLQ�QDWXUDOH]D�� �*RQ]iOH]��������S�����\�����

'H�HVWD�PDQHUD�� OD�PRGHUQLGDG�� TXH�HQWUD� HQ� HVFHQD� D� SDUWLU� GHO� VLJOR
;9,�HQ�OD�FXOWXUD�RFFLGHQWDO��GLVWDQFLD�DO�KRPEUH��VRFLHGDG�FXOWXUD��FDGD
YH]�PiV� GH� VX� HQWRUQR�QDWXUDO� \� FRQVWUX\H�XQ�PRGR�GH� VHU� VRFLDO� \� GH
VDEHU�� FDUDFWHUL]DGR� SRU� OD� VHFWRUL]DFLyQ� \� HVSHFLDOL]DFLyQ� TXH� VHSDUDQ
ORV�SURFHVRV� VRFLDOHV� GH� ORV� QDWXUDOHV�� SHUGLHQGR� OD� YLVLyQ�KROtVWLFD�� TXH
�FRPR�KHFKR�LQWHOHFWXDO��VH�PDQLILHVWD�GH�IRUPD�PDWHULDO�HQ�OD�GHVWUXFFLyQ
GH�OD�QDWXUDOH]D��JHQHUDGD�SRU�HO�GHVDUUROOR�GHO�FDSLWDOLVPR�\�VX�H[SDQVLyQ
HQ� HO� SODQHWD��� VLQ� HPEDUJR�� ORJUD� XQ� JUDQ� DYDQFH� HQ� HO� FRQRFLPLHQWR
SDUWLFXODU�\�HVSHFtILFR�GH�ORV�IHQyPHQRV��HO�FXDO��QR�REVWDQWH��FDUHFH�GH
XQD�SHUVSHFWLYD�DUWLFXODGRUD�TXH�GHVDUUROOH�HO�VDEHU�D�WUDYpV�GHO�SRWHQFLDO
H[SOLFDWLYR�GH� ORV� FRQWH[WRV� �*RQ]iOH]�� ������S�� ����

/D� YLVLyQ�PHVLiQLFD� GH�SURJUHVR� VH� LQVWDOD� EDVDGD� HQ� OD� LGHD�GH�TXH� OD
VXSUHPDFtD�GH� OD� UD]yQ��XQLGD�DO� GHVFXEULPLHQWR�GH� ODV� OH\HV�QDWXUDOHV�
PHGLDGRV� SRU� XQ� ULJXURVR�PpWRGR� FLHQWtILFR�� LQGHSHQGL]DUtD� DO� KRPEUH
SDUD� JREHUQDU� VX� GHVWLQR� FRPR�PLWR� LQFXHVWLRQDEOH� GH� OD� VRFLHGDG
RFFLGHQWDO��%XU\���������&RQ�EDVH�HQ�HVWDV�LGHDV�GH�GHVDUUROOR�\�SURJUHVR
VH�DQLTXLODQ�FXOWXUDV�\�VH�MXVWLILFD� OD�GHVWUXFFLyQ�GH�HFRVLVWHPDV�



��

(V�GHFLU��TXH�OD�DSURSLDFLyQ�GH�OD�QDWXUDOH]D��FRQ�ILQHV�SURGXFWLYRV��EDVDGD
\� MXVWLILFDGD� HQ� HO� GHVDUUROOR� FLHQWtILFR� \� WpFQLFR�� DVt� FRPR� HQ� OD
VXSHULRULGDG�KXPDQD� VREUH� ORV� GHPiV� VHUHV�� FRQGXFH�SURJUHVLYDPHQWH�D
OD�GHVWUXFFLyQ�GH�OD�YLGD�HQ�HO�SODQHWD�FRPR�OD�FRQRFHPRV�

3RU�FRQVLJXLHQWH��HO�SDUDGLJPD�GH�OD�PRGHUQLGDG�FRQVWLWX\H�OD�EDVH�GH�OD
OHFWXUD�GH� OD� UHODFLyQ� VRFLHGDG�QDWXUDOH]D��GRQGH� OD� VHSDUDFLyQ�HQWUH�HO
VHU� KXPDQR� \� OD� QDWXUDOH]D� KD� WHQLGR� SURIXQGDV� LPSOLFDFLRQHV� \� HV� OD
FODYH� SDUD� HQWHQGHU� ORV� FRQFHSWRV� GHO� GHVDUUROOR� \� VX� FRQVWDQWH
DGMHWLYDFLyQ��

/D�GLYLVLyQ� HQWUH� QDWXUDOH]D� \� VRFLHGDG�� SURSLD� GH� OD� FRVPRYLVLyQ�GH� OD
PRGHUQLGDG�D~Q�GRPLQDQWH�HQ�SOHQR�VLJOR�;;,��VH�FRQYLHUWH�HQ�OD�EDVH�GHO
PRGHOR� GH� GHVDUUROOR� KHJHPyQLFR� DFWXDO�� VXVWHQWDGR� HQ� HO� HQIRTXH
PHFDQLFLVWD� GH� OD� QDWXUDOH]D�� TXH� GHVGH� OD� HFRQRPtD� VH�PHUFDQWLOL]D
�SDUDGLJPD�GHO�GHVDUUROOR�HQ� VX�HQIRTXH�FOiVLFR����

$O�PLVPR�WLHPSR��HO�GHVDUUROOR�FRPR�IRUPDFLyQ�GLVFXUVLYD�GH�OD�PRGHUQLGDG
GD� RULJHQ� D� XQ� DSDUDWR� HILFLHQWH� TXH� UHODFLRQD� VLVWHPiWLFDPHQWH� ODV
IRUPDV� GH� FRQRFLPLHQWR� FRQILJXUDQGR� WHRUtDV� �FRQFHSWRV�� HQXQFLDGRV� \
HVWUDWHJLDV��MXQWR�FRQ�ODV�WpFQLFDV�GH�SRGHU�TXH�VH�PDWHULDOL]DQ�HQ�iPELWRV
GH�SRGHU��RUJDQLVPRV�R�LQVWLWXFLRQHV�HQ�ORV�GLVWLQWRV�FRQWH[WRV���0~QHUD�
������ S�� ����

/D� SUHGRPLQDQFLD� GH� HVWH� VLVWHPD� GH� FRQRFLPLHQWR� GH� 2FFLGHQWH� KD
GLFWDPLQDGR�HO�PDUJLQDPLHQWR� \�GHVFDOLILFDFLyQ�GH� ORV� FRQRFLPLHQWRV�QR
RFFLGHQWDOHV� �(VFREDU�� ������� DO� LJXDO� TXH� OD� GHSHQGHQFLD� GHO� SURJUHVR
VRFLDO��FXOWXUDO�\�SROtWLFR�DO�GHVDUUROOR�PDWHULDO�\�HO�IRUWDOHFLPLHQWR�GH�ODV
UHODFLRQHV� GH� SRGHU� GH� ORV� SDtVHV� GHO� QRUWH� IUHQWH� D� ORV� SDtVHV� GHO� VXU�
SHUPLWLHQGR� TXH� ORV� SULPHURV� GHILQDQ� \� GHWHUPLQHQ� ODV� DFFLRQHV� TXH
GHEHQ�UHDOL]DU�ORV�VHJXQGRV��HQ�OD�SHUSHWXDFLyQ�GH�OD�LGHD�KHJHPyQLFD�GH
OD� VXSHULRULGDG�HXUR�RFFLGHQWDO�� �$Vt�PLVPR� VH�SODQWHD� OD� VROXFLyQ�GH� OD
SREUH]D� HQ� HO� FUHFLPLHQWR� HFRQyPLFR�� HVWRV� SUHVXSXHVWRV� DGTXLHUHQ� OD
FDWHJRUtD� GH� YHUGDGHV� XQLYHUVDOHV�� HYLGHQWHV� \� QHFHVDULDV�� HV� GHFLU�� VH

��6H�KD�GHVDWDGR�XQD�YHUGDGHUD�SROLVHPLD�HQ�WRUQR�DO�WpUPLQR�GH�GHVDUUROOR��HV�GHFLU��XQD
PXOWLSOLFLGDG�GH� VLJQLILFDGRV� GRQGH� FDGD� XQR�GH� ORV� FXDOHV� UHFODPD� LGHQWLGDG� ~QLFD� HQ
UHODFLyQ� FRQ� HO� DGMHWLYR� FRQ� TXH� VH� DFRPSDxD� HO� VXVWDQWLYR� �GHVDUUROOR��� WHUULWRULDO�
UHJLRQDO�� ORFDO�� HQGyJHQR�� VRVWHQLEOH�� VXVWHQWDEOH��KXPDQR��KXPDQR� VRVWHQLEOH�� D�HVFDOD
KXPDQD�� DOWHUQDWLYR�� DXWpQWLFR�� DXWyQRPR�� DUPyQLFR�� GH� EDMR� LPSDFWR�� SDUWLFLSDWLYR�
QHJRFLDGR��VRFLDOLVWD��FRQ�LGHQWLGDG��FDSLWDOLVWD��SROLFpQWULFR��GH�DEDMR�DUULED��GHO�FHQWUR�
DEDMR�� HVSDFLDO�� FRQWHQLEOH�� GH� JpQHUR�� HQWUH� RWURV�PiV�
��� (Q� OD� PRGHUQLGDG�� HO� FRQFHSWR� GH� GHVDUUROOR� VH� FRQIXQGH� FRQ� HO� FRQFHSWR� GH
FUHFLPLHQWR�� \�PX\� UHODFLRQDGD� FRQ� OD� QRFLyQ� GH� FUHFLPLHQWR� DSDUHFH� OD� GH� SURJUHVR�
TXH� VLPXOWiQHDPHQWH� VH� DVRFLD� D� OD� GH� GHVDUUROOR�� +DEODU� GH� GHVDUUROOR�� FUHFLPLHQWR
HFRQyPLFR� \� SURJUHVR� DFWXDOPHQWH�HV� OR�PLVPR�



��

FRQYLHUWHQ�HQ�SDUDGLJPDV�TXH�RULHQWDQ�HO�GHVWLQR�GH�ORV�SXHEORV��0~QHUD�
������ S�� ����

3RU�FRQVLJXLHQWH��OD�FRQFHSFLyQ�GH�GHVDUUROOR�TXH�VXUJH�GH�OD�PRGHUQLGDG�
IXQGDGD�HQ�OD�LGHD�GH�SURJUHVR�SURSLD�GH�OD�LOXVWUDFLyQ�FRPR�SHQVDPLHQWR
XQLYHUVDO�� HQ� VX� DSOLFDFLyQ�KD� QHJDGR� ODV� SRVLELOLGDGHV� GH�SRWHQFLDU� ORV
SDWULPRQLRV� QDWXUDOHV� \� FXOWXUDOHV� GH� SXHEORV� GLIHUHQWHV� D� OD� FXOWXUD
RFFLGHQWDO�

(Q� /DWLQRDPpULFD�� OD� FXOWXUD�GHO� GHVDUUROOR� HXUR�RFFLGHQWDO� VH�HVWDEOHFH
FRPR�XQ�PRGHOR�LGHDO�SDUD�DOFDQ]DU�SRU�ORV�GLVWLQWRV�SXHEORV�TXH�HQWUDQ
HQ�FRQWDFWR� FRQ�HOOD�� /XLV� /XPEUHUDV� �������S�� �����H[SOLFD�TXH�FXDQGR
(XURSD�GHVFXEUH�D�$PpULFD��OD�IiFLO�UDFLRQDOLGDG�HYROXFLRQLVWD�QRV�FODVLILFD
FRPR� LJXDOHV� D� ORV� SULPLJHQLRV� KDELWDQWHV�EiUEDURV� R� VDOYDMHV� HXURSHRV�
FRQVLGHUDQGR�TXH�HO�QLYHO�GH�GHVDUUROOR�DOFDQ]DGR�SRU�HOORV�HUD�VXSHULRU�

'H�HVWD�IRUPD�DFHSWDPRV�XQD�FRQFHSFLyQ�GH�GHVDUUROOR�H[WUDWHUULWRULDO���
FRQ�XQD�XELFDFLyQ�KLVWyULFD�\�JHRJUiILFD�FODUDPHQWH�GLIHUHQFLDGD��GRQGH
QRVRWURV�pUDPRV�VXV�FRQWHPSRUiQHRV�SULPLWLYRV�\�QXHVWUR�IXWXUR�GHSHQGtD
GH� DOFDQ]DU� ODV� IDVHV� KLVWyULFDV� VXSHUDGDV� SRU� HOORV�� H� KLFLPRV� QXHVWUD
HVWD�FRQFHSFLyQ�D�OR�ODUJR�GH�FLQFR�VLJORV��FRQ�JUDYHV�FRQVHFXHQFLDV�

3RU� WDQWR��HO�GHVDUUROOR� VH�FRQVWUX\H�HQ�/DWLQRDPpULFD�FRPR�XQ�GLVFXUVR
KLVWyULFDPHQWH� GHWHUPLQDGR� TXH� GHEH� VHU� YLVWR� FRPR� XQ� UpJLPHQ� GH
UHSUHVHQWDFLyQ�� FRPR� XQD� LQYHQFLyQ� TXH� GHVGH� VXV� LQLFLRV� PROGHD
LQHOXFWDEOHPHQWH�WRGD�SRVLEOH�SHUFHSFLyQ�GH�OD�UHDOLGDG�\�OD�DFFLyQ�VRFLDO
GH� ORV�SDtVHV�TXH�GHVGH�HQWRQFHV� VH�FRQRFHQ�FRPR� VXEGHVDUUROODGRV��HQ
EHQHILFLR�GH� ORV� OODPDGRV�GHVDUUROODGRV� �(VFREDU��������S������

1DGD�KD�FDPELDGR�GHVGH�HQWRQFHV��HO�LQIOXMR�GH�OD�FXOWXUD�GHO�GHVDUUROOR
RFFLGHQWDO� SHUVLVWH�� �(XURSD� VH� DOLPHQWDED� GH� VXV� FRORQLDV� GXUDQWH� HO
VLJOR�;,;�\�KR\�HO�3ULPHU�0XQGR�VH�DOLPHQWD�GHO�7HUFHU�0XQGR�� �(VFREDU�
������ S�� ����� %DVWD� XQD�PLUDGD� VXSHUILFLDO� D� ORV� SDLVDMHV� ELRItVLFRV�
HFRQyPLFRV� \� FXOWXUDOHV�GH� OD�PD\RU�SDUWH�GHO� WHUFHU�PXQGR�SDUD�GDUVH
FXHQWD�GH�TXH�HO�PRGHOR�GH�GHVDUUROOR� LPSODQWDGR�H� LPSHUDQWH�HVWi�HQ
FULVLV�� VLHQGR� OD� YLROHQFLD�� OD� SREUH]D� \� HO� GHWHULRUR� VRFLDO� \� DPELHQWDO
FUHFLHQWHV��FRPR�UHVXOWDGR�GH�DxRV�GH�UHFHWDV�GH�FUHFLPLHQWR�HFRQyPLFR�
DMXVWHV� HVWUXFWXUDOHV�� PDFURSUR\HFWRV� VLQ� HYDOXDFLyQ� GH� LPSDFWR�
HQGHXGDPLHQWR�SHUSHWXR�\�PDUJLQDPLHQWR�GH�OD�PD\RUtD�GH�OD�SREODFLyQ

���4XLHQHV� DVXPHQ�FRPR� VX\D�HVWD�XELFDFLyQ�KLVWyULFD� FRQVLGHUDQ�TXH�HO� SDUDGLJPD�HXUR
RFFLGHQWDO� HV�XQD�PHWD�SRVLEOH� \�GHVHDEOH�� FRQ�SUHVFLQGHQFLD�GH� OR�RFXUULGR�HQ�QXHVWUD
HWDSD�GH�PDWUL]�FRORQLDO��SDVDQGR�SRU�DOWR�TXH�OD�FRQFHSFLyQ�FRORQLDO�QRV�LPSLGLy�DYDQ]DU
FRQ�XQ�SUR\HFWR�SURSLR� �/XPEUHUDV�� ������S�� �����



��

GH�ORV�SURFHVRV�GH�SHQVDPLHQWR�\�GHFLVLyQ�VREUH�OD�SUiFWLFD�VRFLDO��(VFREDU�
������ S�� ����

(Q�FRQVHFXHQFLD��VH�KD�FDUJDGR�KLVWyULFDPHQWH�FRQ�HO�HVWLJPD�GHO�GHVDUUROOR
GHVLJXDO�LQWHQFLRQDGR�\�WRGRV�VXV�HStWHWRV�GH�SRGHU�GHVGH�ORV�WLHPSRV�GH
OD� FRQTXLVWD� \� OD� FRORQLD� �SULPLWLYRV�� SULPLJHQLRV� KDELWDQWHV�� VDOYDMHV�
QDWXUDOHV�� EiUEDURV�� LQFXOWRV�� LQFLYLOL]DGRV� H� LQGLRV�� HQWUH� RWURV��� KDVWD
QXHVWURV� GtDV� �VXEGHVDUUROODGRV�� DWUDVDGRV�� WHUFHUPXQGLVWDV�� SREUHV� \
GHO� VXU��

(O� GHVDUUROOR� HXUR� RFFLGHQWDO� FRPR� FRQFHSWR� KHJHPyQLFR� \� FHQWUDO� VH
FRQYLHUWH� HQ� UHDOLGDG�HQ�HO� LPDJLQDULR� VRFLDO� RULHQWDQGR�HO� VHQWLGR� \� OD
GLUHFFLRQDOLGDG� GH� OD� DFWLYLGDG� VRFLDO� �OD� UHDOLGDG� HV� FRORQL]DGD� SRU� HO
GLVFXUVR� GHO� GHVDUUROOR��� 6H� VLJXH� KR\� HQ� GtD�� GHVGH� FRPLHQ]RV� GH� OD
VHJXQGD�SRVJXHUUD�� HQ� OD� WDUHD�GH� �GHV�VXEGHVDUUROODUQRV�� \� YDQ�PiV�GH
VHVHQWD�DxRV�HQ�TXH�QR�VH�KD�ORJUDGR�HO�GHVDUUROOR�GH�OD�PLVPD�PDQHUD�R
FRQ�LJXDO�LQWHQVLGDG�FRPR�VH�KDEtD�SURSXHVWR�SRU�HO�PRGHOR�HXUR�RFFLGHQWDO�

7RGR� OR� DQWHULRU� GHQRWD� TXH� QR� HV� SRVLEOH� SHQVDU� HQ� XQ� GHVDUUROOR� TXH
VHSDUH�VRFLHGDG��FXOWXUD��HFRQRPtD�\�QDWXUDOH]D���(O�UHWR�HVWi�HQ�UHFXSHUDU
R�FRQVWUXLU�XQD�QXHYD�HSLVWHPRORJtD��TXH�DUPRQLFH�HO�VXMHWR�\�HO�REMHWR�
HO�PXQGR�QDWXUDO� \� HO� VRFLDO�� FUHDQGR�EHOOH]D� \�SD]�� �6HUUHV�� ������� 3RU
WDQWR�� FRPR� OR� SODQWHD�2UODQGR� )DOV� %RUGD� HQ� HO� SUyORJR� GHO� OLEUR� GH
(VFREDU� �������

&RQIURQWDU�HO� GLVFXUVR�GHO� GHVDUUROOR�� QR�DFHSWDUOR�GH� UXWLQD� FRPR
OD�SDQDFHD�GHO�SXQWR� ,9�SURSXHVWR�SRU�HO�SUHVLGHQWH�+DUU\�7UXPDQ
HQ� ����� HV� XQD� QHFHVLGDG� YLWDO� SDUD� ORV� GHO�PXQGR� GHSHQGLHQWH�
9LWDO�� SRUTXH�HQ�HOOR� VH� MXHJDQ� OD� DXWRQRPtD�� OD�SHUVRQDOLGDG� \� OD
FXOWXUD�� ODV� EDVHV� SURGXFWLYDV� \� OD� YLVLyQ� GHO�PXQGR� TXH� QRV� KDQ
GDGR� HO� KiOLWR� GH� YLGD� FRPR� VHUHV� KXPDQRV� \� SXHEORV� GLJQRV� GH
UHVSHWR� \�GH�XQ�PHMRU� IXWXUR�

/D� LGHRORJtD�GHO� GHVDUUROOLVPR�GHPXHVWUD� FRQ�HO� WLHPSR� ODV� LQIRUWXQDGDV
FRQVHFXHQFLDV�GH�VX�DSOLFDFLyQ�HQ�HO�WHUFHU�PXQGR��+R\�HQ�GtD��HV�FODUR�
TXH� ORV� TXH� VH� KDQ� YHQLGR� GHVDUUROODQGR�� HQULTXHFLHQGR� \� DFXPXODQGR
SRGHU�� KDQ� VLGR� ORV� TXH�HQ�HVWH�GHVLJXDO� MXHJR� VH� KDEtDQ� VLWXDGR�GHVGH
DQWHV� FRPR� ORV�PiV� SULYLOHJLDGRV� GH� OD� HVWUXFWXUD� HFRQyPLFD�� VRFLDO� \
SROtWLFD�H[LVWHQWH�� OR�TXH�HYLGHQFLD�TXH�QLQJXQR�VH�SXHGH�GHVDUUROODU�GH
LJXDO�PDQHUD��SRU�HQGH��OD�HWDSD�VLJXLHQWH��HO�OODPDGR��SRVPRGHUQLVPR��
HV� LJXDOPHQWH� XQD� FDWHJRUtD� HOXVLYD� SDUD� QRVRWURV� TXH� QR� QRV� KHPRV
�PRGHUQL]DGR��� VLHQGR�SRFR�SUREDEOH�TXH�QRV� �PRGHUQLFHPRV��DKRUD�D� OD
HXURSHD� �(VFREDU�� ������



��

/R�TXH�VH�FULWLFD�QR�HV�OD�LGHD�GH�SHQVDPLHQWR�XQLYHUVDO��SHUR�Vt��OD�LGHD
GH�TXH�KD\�XQR�\�VRODPHQWH�XQ�SHQVDPLHQWR�XQLYHUVDO��DTXHO�SURGXFLGR�D
SDUWLU� GH� XQD� SURYLQFLD� HVSHFtILFD� GHO�PXQGR�� (XURSD� \�� VREUH� WRGR�� D
SDUWLU� GH� OD� VHJXQGD�PLWDG� GHO� VLJOR� ;9,,,� �3RUWR�*RQoDOYHV�� ������ S�
�����

/D� FRQWUDGLFFLyQ� HQWUH� GHVDUUROODGRV� �GRPLQDGRUHV�� \� QR� GHVDUUROODGRV
�GRPLQDGRV�� FRQWLQXD� YLJHQWH�� SRU� FRQVLJXLHQWH�� HQWHQGHU� HO� GHVDUUROOR
GHVGH� OD� YLVLyQ� GHO� QR� GHVDUUROOR� �HQ� OD� SHUVSHFWLYD� RFFLGHQWDO�� \� OD
GRPLQDFLyQ�� HV� HQWHQGHU� ODV� FDXVDV� TXH� QR� KDQ� SHUPLWLGR� HO
GHVHQYROYLPLHQWR�GH�QXHVWUDV� FXOWXUDV� H� LPSLGHQ� OD� FRQVWUXFFLyQ�GH�XQD
YLVLyQ�SURSLD�H[SUHVDGD�HQ� WpUPLQRV�GH�XQD�EXHQD�YLGD��XQD�YLGD�SOHQD�
XQ� YLYLU� ELHQ�� XQD� YHUGDGHUD� YLGD� R� XQ� EXHQ� YLYLU� \� FRQYLYLU� SDUD� ORV
KDELWDQWHV�

$FWXDOPHQWH��HO�SHQVDPLHQWR��SRVPRGHUQR��UHVWLWX\H�HOHPHQWRV�GHO�PXQGR
�SUHPRGHUQR�� TXH� OD�PRGHUQLGDG� GHVHFKy�� (MHPSOR� GH� HVWD� LGHD� HV� OD
QRFLyQ� GH� VLVWHPD�� LQWHJUDOLGDG�� FRPSOHMLGDG�� KROLVPR� \� HFOHFWLFLVPR�
HQWUH�RWURV��TXH�LQYROXFUDQ�OD�LQWHUDFFLyQ�HQWUH�SURFHVRV�\�HOHPHQWRV�GH
GLIHUHQWH�QDWXUDOH]D�� ORV�FXDOHV�WDPELpQ�VRQ�GH�LQWHUpV�HQ�HO�GHEDWH�GHO
GHVDUUROOR��SXHV�UHLYLQGLFDQ�QXHVWUDV�FXOWXUDV�WUDGLFLRQDOHV�\�OD�VRVWHQLELOLGDG
WHUULWRULDO�

3RU� WDO� UD]yQ�� DXWRUHV� FRPR� /DQGHU� ������� FRQYRFDQ� D� TXH� VH� KDEOH� D
SDUWLU�GH�HVH�RWUR� OXJDU�GH�HQXQFLDFLyQ�TXH�HV�$PpULFD�/DWLQD��R�PHMRU�
GHO�$E\D�<DOD���� GHVGH�XQD�SHUVSHFWLYD� HPDQFLSDGRUD� HQ� HVWH�PRPHQWR
KLVWyULFR� HQ� TXH� YLHMRV� SURWDJRQLVWDV�� FRPR� ORV� LQGtJHQDV� \� ORV
DIURGHVFHQGLHQWHV�� HQWUDQ� HQ� HVFHQD� UHLQYHQWiQGRVH� DKRUD� FRQ�PiV
YLVLELOLGDG���

5HFLHQWHPHQWH��ODV�LQWHUSUHWDFLRQHV�GHO�GHVDUUROOR�TXH�SURYLHQHQ�GHO�VZDKLOL
DIULFDQR�� GHO�PD\D� JXDWHPDOWHFR�� TXH� OR� HTXLSDUDQ� FRQ� OD� LQWHUHVDQWH
LGHD�GH�GHVSHUWDU�FRQ�DFFLyQ��GHO�TXHFKXD�TKDSDM��JHQWH�TXH�YLYH�ELHQ��
TXH�UHSUHVHQWD�HO�ELHQHVWDU�TXH�QR�HV�HO�HFRQyPLFR��GHO�D\PDUD�TDPLULV
�SHUVRQDV� TXH� YLYHQ� ELHQ��� GH� ORV� JXDUDQLpV� L\DPEDHV� �SHUVRQDV� TXH� VH
PXHYHQ� HQ� DUPRQtD� FRQ� OD� QDWXUDOH]D�� \� WHNR� NDYL� �YLGD� EXHQD�� R� GHO
TXHFKXD�HFXDWRULDQR� VXPDN�NDZVD\� �YLGD�SOHQD���TXH�H[SUHVD� OD� LGHD�GH

���1RPEUH�GDGR�DO� FRQWLQHQWH�DPHULFDQR�SRU�HO� SXHEOR�7XOH�.XQD�GHO� RULHQWH�GH�3DQDPi
\�RFFLGHQWH�GH�&RORPELD�DQWHV�GH�OD�OOHJDGD�GH�&ULVWyEDO�&ROyQ�\�ORV�HXURSHRV��/LWHUDOPHQWH
VLJQLILFD�WLHUUD�HQ�SOHQD�PDGXUH]�R�WLHUUD�GH�VDQJUH�YLWDO��/ySH]��������
���/D� JOREDOL]DFLyQ� TXH�PXFKRV� FUHtDQ� VRFLRFXOWXUDOPHQWH� KRPRJHQHL]DGRUD� VH�PXHVWUD
HVWLPXODGRUD��GH�OD�FRKHVLyQ�pWQLFD��GH�OD�OXFKD�SRU�ODV�LGHQWLGDGHV�\�GH�ODV�GHPDQGDV�GH
UHVSHWR�D�ODV�SDUWLFXODULGDGHV��/D�XQLYHUVDOL]DFLyQ��KR\��QR�HV�HTXLYDOHQWH�GH�XQLIRUPLGDG
LGHQWLWDULD��VLQR�GH�SOXUDOLGDG�� �'tD]�3RODQFR��������FLWDGR�SRU�3RUWR�*RQoDOYHV��������S�
����



��

XQD�YLGD�QR�PHMRU�TXH�OD�GH�RWURV��QL�HQ�FRQWLQXR�GHVYLYLU�SRU�PHMRUDUOD�
VLQR� VLPSOHPHQWH� EXHQD��xDQGHUHNR� �YLGD� DUPRQLRVD���TKDSDMxDQ� �YLGD
QREOH��\�HO�DOOL�NDZVD\��EXHQ�YLYLU���R�GHO�D\PDUD�EROLYLDQR�VXPD�TDPDxD�
TXH� LQWURGXFH�HO�HOHPHQWR�FRPXQLWDULR�EXHQ�FRQYLYLU��HO� VKLLU�ZDUDV��GHO
ELHQ�YLYLU�GH�ORV�DVKXDU�HFXDWRULDQRV��HQWHQGLGR�FRPR�XQD�SD]�GRPpVWLFD
\�XQD�YLGD�DUPRQLRVD�HQ�HTXLOLEULR�FRQ�OD�QDWXUDOH]D��R�HO�N�PH�PRQJHQ�
HO�YLYLU�ELHQ�HQ�DUPRQtD�GH�ORV�PDSXFKHV�GHO�VXU�GH�&KLOH�\�GH��ORV�OODPDGRV

FDPEDV�GHO�ERVTXH
�DPD]yQLFR�GHO�QRUWH�GH�%ROLYLD� 
YLGD�HQ�WUDQTXLOLGDG

FRQ�XQ�DFHQWR�HQ�OD�VHJXULGDG��ELHQHVWDU�\�IHOLFLGDG�GHVGH�XQD�LGHQWLGDG
IXHUWHPHQWH� YLQFXODGD� D� OD� VHOYD�� �*XG\QDV�� ����D�� S�� ���� WRPDQ
LPSRUWDQFLD�SRU� FXDQWR�HQ� OD� YLVLyQ� LQGtJHQD� ODWLQRDPHULFDQD� �QR�H[LVWH
OD�FRQFHSFLyQ�GH�XQ�SURFHVR�OLQHDO�GH�OD�YLGD�GHO�FRQFHSWR�GH�GHVDUUROOR
RFFLGHQWDO� FRPR� H[SUHVLyQ� GH� XQ� HVWDGR� DQWHULRU� \� RWUR� SRVWHULRU��� GH
LQIHULRU� D� VXSHULRU�� HV� GHFLU� �GH� VXEGHVDUUROOR� \� GHVDUUROOR��� \� �WDPSRFR
H[LVWH�HO�FRQFHSWR�GH�ULTXH]D�\�SREUH]D�GHWHUPLQDGRV�SRU�OD�DFXPXODFLyQ
\�R� �VLF�� FDUHQFLD�GH�ELHQHV�PDWHULDOHV�� �9LWHUL�� ������ S�� ���

/R�DQWHULRU�QR�VLJQLILFD�VHJUHJDFLyQ��GLIHUHQFLD��IUDJPHQWDFLyQ��DQRQLPDWR
H� LQGLYLGXDOLGDG�� HQWUH� RWURV�� ORV� FXDOHV� KDQ� VLGR� HO� UHVXOWDGR� SDUD� HO
WHUFHU�PXQGR� HQ� OD� ySWLFD� \� DSOLFDFLyQ� GHO� HQIRTXH�GH� GHVDUUROOR� HXUR
RFFLGHQWDO� HQ� OD�PRGHUQLGDG�� QL�PXFKR�PHQRV� XQ� UHJUHVR� DO� SDVDGR�
(VWDV�LGHDV�DEUHQ�ORV�HVSDFLRV�D�ODV�SHTXHxDV�FRQFHSFLRQHV�GH��GHVDUUROOR�
R�PHMRU� �GH� YLGD�� GLIHUHQWHV�� FRPR� OR�SODQWHD�(VFREDU� �������

3RU�RWUD�SDUWH��H[LVWHQ�SRVWXUDV�FUtWLFDV�DO�GHVDUUROOR�FRQYHQFLRQDO��,GHDV
FRPR�HO�EXHQ�YLYLU�\�FRQYLYLU��YLGD�SOHQD���GHFUHFLPLHQWR��YLYLU�PHMRU�FRQ
PHQRV��� YLGD� VHQFLOOD� �IRUPD� GH� YLGD� QR� DJUHVLYD��� HFRORJtD� SURIXQGD
�HTXLOLEULR� HQWUH� VHU� KXPDQR� \� QDWXUDOH]D�� UHFKD]D�HO� DQWURSRFHQWULVPR
GH�OD�PRGHUQLGDG���GHVDUUROOR�FUtWLFR��FUtWLFD�KDFLD�OD�PRGHUQD�WHFQRORJtD�
LQGXVWULDOL]DFLyQ��FDSLWDOLVPR�\�JOREDOL]DFLyQ�HFRQyPLFD���GHVDUUROOR�KXPDQR
VRVWHQLEOH� �HVWUDWHJLD� KROtVWLFD��� GHVDUUROOR� UHVLOLHQWH� �DGDSWDFLyQ� \
UHFXSHUDFLyQ� D� FRQGLFLRQHV� HFROyJLFDV� FDPELDQWHV� \� HYHQWRV� H[WUHPRV��
GHVDUUROOR�WHUULWRULDO�LQWHJUDGR��UHODFLyQ�GH�LQWHJUDFLyQ�FRQWLQXXP�FLXGDG
FDPSR�� R� GHVDUUROOR� WHUULWRULDO� VRVWHQLEOH� �HVWUDWHJLD� LQWHJUDGRUD� SDUD
GDU� VRSRUWH� D� PRGHORV� DOWHUQDWLYRV� GH� GHVDUUROOR� GH� FDUD� DO
SRVQHROLEHUDOLVPR�R�SRVGHVDUUROOR���HQWUH�RWUDV��KDFHQ�SDUWH�WDPELpQ�GHO
LGHDO�GH�HQFRQWUDU�OD�YtD�SDUD�OD�FRQVWUXFFLyQ�GH�XQD��IRUPD�YHUGDGHUD�GH
YLGD��

/D�E~VTXHGD�GH�XQD��YHUGDGHUD�YLGD��HV� OD�GLVFXVLyQ�GHO�SUHVHQWH�\�SDUD
HVWR�KDEUi�TXH�HQFRQWUDU�VDOLGDV�FRKHUHQWHV�\�SRVLEOHV��FRQVWUX\HQGR�XQ
PDUFR�TXH�D\XGH�D�OD�VXSHUDFLyQ�GH�OD�GLYLVLyQ�HQWUH�FXOWXUD�QDWXUDOH]D�
VRFLHGDG�HFRQRPtD�� SURSLD� GH� OD�PRGHUQLGDG� \� GRQGH� HO� VXMHWR� HVWH
LQPHUVR� HQ�HO� REMHWR� �VRFLHGDG�QDWXUDOH]D��



��

6H�SUHFLVD��SRU�WDQWR�� OD�FRQVWUXFFLyQ�GH�XQD�YLVLyQ�TXH�RSHUH�SDUWLHQGR
GH�XQD�QXHYD�OHFWXUD�FRPSUHQVLYD�H�LQWHJUDO�GH�ORV�IHQyPHQRV��SHUR�TXH
WDPELpQ� VH�PDQLILHVWH�HQ�XQD�QXHYD�SURSXHVWD�pWLFD� \� SROtWLFD� IUHQWH� D
XQ� PRGHOR� GH� VRFLHGDG� SURGXFWLYLVWD�� FRQVXPLVWD�� PDWHULDOLVWD�
LQGLYLGXDOLVWD�� DXWRGHVWUXFWLYD�� GHVFRQWH[WXDOL]DGD� \� GHVWHUULWRULDOL]DGD
JHQHUDGD� FRQ� OD�PRGHUQLGDG�� (Q� FRQVHFXHQFLD�� HV� QHFHVDULR� FRQVWUXLU
XQD�QXHYD�IRUPD�GH�SHQVDU�VREUH�HO�GHVDUUROOR��SDUWLHQGR�GH�OD�FRQFHSFLyQ
GH�XQ�PXQGR�SOXUDO��OR�TXH�VLJQLILFD�TXH�QR�SXHGH�H[LVWLU�XQ�~QLFR�PRGHOR
GH�GHVDUUROOR�R�GH�YLGD�

6LQ� HPEDUJR�� QR� VH� WUDWD� GH� HQFRQWUDU� VROXFLRQHV� SDUD� ORV� SUREOHPDV
VXVFLWDGRV� SRU� HO� GHVDUUROOR�� VLQR� GH� KDOODU� XQ�PRGR� GH� YLGD� GLVWLQWR� \
SURSLR�� TXH� QR� VHD� OD� QHJDFLyQ� DEVWUDFWD� GH� OD�PRGHUQLGDG�� VLQR� GH
VXSHUDFLyQ�� TXH� FRQVHUYH� VXV�PHMRUHV� FRQTXLVWDV� \� VX� SUR\HFFLyQ� KDFLD
XQD� IRUPD�VXSHULRU�GH� OD�FXOWXUD��XQD� IRUPD�TXH�UHVWLWX\D�D� OD� VRFLHGDG
FLHUWDV� FXDOLGDGHV� KXPDQDV�� GHVWUXLGDV� SRU� OD� FLYLOL]DFLyQ� EXUJXHVD
LQGXVWULDO��1R�LPSOLFD�WDPSRFR�XQ�UHWRUQR�DO�SDVDGR��VLQR�XQ�URGHR�SRU�HO
SDVDGR�KDFLD�XQ�QXHYR�SRUYHQLU� �/RZ\�	�0LFKDsO��V�I���FLWDGRV�HQ�0RULQ�
������ S�� ����

(Q�HVWH�FRQWH[WR�DSDUHFH� OD�SURSXHVWD�GH�GHVDUUROOR� VRVWHQLEOH�\�SHVH�D
TXH�VH�UHFRQRFH�KR\�GtD�FRPR�XQ�R[tPRURQ��VH�SUHVHQWD�FRPR�XQD��QXHYD
LGHD�� IUHQWH� D� OD� FULVLV� DPELHQWDO� PXQGLDO�� TXH� GHVFRQRFH� TXH� OD
PRGHUQLGDG�FRPR� OD�JOREDOL]DFLyQ�VH�KDQ� LQVHUWDGR�HQ�$PpULFD�/DWLQD� �D
WUDYpV� GH� ODV� H[LJHQFLDV� GHO�PHUFDGR� \� FDSLWDO� LQWHUQDFLRQDOHV� \� GHO
OLEHUDOLVPR� SROtWLFR� FRQ� OD� GHPRFUDFLD�� VLQ� DQWHV� KDEHU� VXSHUDGR� VXV
SUREOHPDV�� �&yUGRYD�� ������

(Q�VtQWHVLV��HQ�HO�PXQGR�DFWXDO��GRQGH�SURFHVRV�FRPR�OD�JOREDOL]DFLyQ��OD
RFFLGHQWDOL]DFLyQ�\�HO�GHVDUUROOR�FRQFHELGR�FRPR�FUHFLPLHQWR�HFRQyPLFR�
LPSXOVDGRV� SRU� OD� FLHQFLD� �FRQRFLPLHQWR��� WpFQLFD� �SRGHU��� HFRQRPtD
�SRVHVLyQ�� \� HO� DIiQ�GH� OXFUR� �ULTXH]D��� EDMR� OD� LGHRORJtD�GHO� �GHVDUUROOR
GHO�GHVDUUROOR���FLHJD�D�ORV�GDxRV�\�DO�GHWHULRUR�TXH�SURGXFH�HQ�OR�VRFLDO�
DPELHQWDO�\� WHUULWRULDO�� VH�KDFH�D[LRPiWLFR�TXH� �OD� LGHD�GH�GHVDUUROOR�HV
XQD� LGHD� VXEGHVDUUROODGD�� �0RUtQ�� ������ S�� ���� ��� \� ����� TXH� SURGXFH
PiV�VXEGHVDUUROOR��OR�FXDO�QR�SXHGH�VHU�VRVWHQLEOH��(O�VXEGHVDUUROOR�HV�OD
FRQVHFXHQFLD�LQHYLWDEOH�GHO�SURFHVR�KLVWyULFR�GHO�GHVDUUROOR�FDSLWDOLVWD�

3RU� WDO�PRWLYR�� HO� GLVFXUVR� GHO� GHVDUUROOR� TXH� SUHVHQWD� HO�PRGHOR� HXUR
RFFLGHQWDO�FRPR�DUTXHWLSR�XQLYHUVDO�SDUD�WRGR�HO�SODQHWD�\�TXH�HQ�EXHQD
SDUWH�GHO�PXQGR�KDFH�TXH�VH�YHD�HVWH�HQIRTXH�FRPR�OD�YtD�GH�VDOYDFLyQ
GH� ORV�SXHEORV�D�SHVDU�GH�VXV�HIHFWRV�QHJDWLYRV� �0RULQ��������S�������QR
SXHGH�VHU�OD�EDVH�GH�OD�VRVWHQLELOLGDG��QL�PXFKR�PHQRV�GH�XQD�YHUGDGHUD
YLGD�VRVWHQLEOH�FRQFHELGD�GHVGH� ORV�WHUULWRULRV��SRU�SULQFLSLR�



��

����3HUVSHFWLYDV� GHO� GHVDUUROOR

&RQFRPLWDQWH� FRQ� OR� DQWHULRU�� HO� FRQFHSWR� GH� GHVDUUROOR� KD� VLGR
LQWHUSUHWDGR�GHVGH�GLIHUHQWHV�SHUVSHFWLYDV��HQIRTXHV�SROtWLFR�LGHROyJLFRV
\� GLVFLSOLQDV�� VLHQGR�SRU� HQGH�XQ� WpUPLQR� R� FRQFHSWR�GH�XVR� FRWLGLDQR�
LQGLVFULPLQDGR�\�SROLVpPLFR��,PSOLFD�OD�LGHD�GH�DOJR�TXH�HQ�HO�SUHVHQWH�QR
H[LVWH��SHUR�TXH�HQ�XQ�IXWXUR�SXHGH�OOHJDU�D�VHU�

(Q� HVWD� LGHD�� HO� GHVDUUROOR� OOHYD� LPSOtFLWD� OD� FRQGLFLyQ� GH�PRYLPLHQWR
FRPR�SURFHVR��FDPELR�\�HYROXFLyQ�HQ�WpUPLQRV�GH�WUDQVIRUPDFLyQ� �SDVDU
GH� XQ� HVWDGR� DQWHULRU� D� RWUR� SRVWHULRU� R� GH� XQD� VLWXDFLyQ�$�� D� XQD�%��
$GTXLHUH� VLJQLILFDGR� \� VHQWLGR� D� WUDYpV� GH� VX� REMHWLYDFLyQ� HQ� SURFHVRV
HVSHFtILFRV� VRFLDOHV�� FXOWXUDOHV�� HFRQyPLFRV�� DPELHQWDOHV�� SROtWLFR
LQVWLWXFLRQDOHV�� WHUULWRULDOHV�� HQWUH�RWURV�� OR� FXDO�GHILQH� VX�DGMHWLYDFLyQ�

+LVWyULFDPHQWH�OD�QRFLyQ�GH��HYROXFLyQ�\�FDPELR��HQXQFLDGD�HQ�OD�GHILQLFLyQ
GHO�GHVDUUROOR�WUDGLFLRQDO�OLJDGD�GHVGH�VX�RULJHQ�D�SURFHVRV�GH�OD�QDWXUDOH]D
�ELRORJtD��� VH� GHVOLJD� GH� HVWH�� \� HV� UHHPSOD]DGD� SRU� OD� QRFLyQ� GH
FUHFLPLHQWR��SDUD�OOHJDU�D�VHU�FRQVLGHUDGDV�FRPR�VLQyQLPDV��H�LJXDOPHQWH
FRQ�OD�LGHD�GH�SURJUHVR��HVWD�VLPLOLWXG�HQWUH�ODV�QRFLRQHV�KD�WHQLGR�IXHUWHV
LPSOLFDFLRQHV�HQ�ORV�SURFHVRV�GH�RUJDQL]DFLyQ�GH�OD�VRFLHGDG�

6REUH� OR� DQWHULRU��0DVVLULV� �����D�� S�� ��� \� ����� HVFULEH�

(O�GHVDUUROOR�VH�FRQFLEH�GH�PRGR�OLQHDO��VHFXHQFLDO�\�GLFRWyPLFR��6H
SDUWH�GH�OD�H[LVWHQFLD�GH�XQ�PRGHOR�~QLFR�GH�VRFLHGDG�SHUIHFWD�TXH
FRQVWLWX\H� OD�PHWD� D� DOFDQ]DU� VLJXLHQGR� XQDV� HWDSDV� R� IDVHV�� ODV
FXDOHV�SUHVXSRQHQ� OD�H[LVWHQFLD�GH�FXOWXUDV�\�VRFLHGDGHV�PRGHUQDV
R� DWUDVDGDV�� GHVDUUROODGDV� R� VXEGHVDUUROODGDV�� VLHQGR� HO�PRGR� GH
YLGD�GH�ODV�SULPHUDV�OD�PHWD�XQLYHUVDO�R�PRGHOR�D�VHJXLU�

'HVGH�ORV�FRPLHQ]RV�GH�OD�GpFDGD�GHO�����DSDUHFHQ�SRVLFLRQHV�FUtWLFDV�D�OD
FRQFHSFLyQ� GHO� GHVDUUROOR� FOiVLFR�� (Q�$PpULFD� /DWLQD�� OD� &RPLVLyQ
(FRQyPLFD� SDUD�$PpULFD� /DWLQD� \� HO� &DULEH� �&(3$/�� KDFH� HYLGHQWH� HO
FDUiFWHU�HVWUXFWXUDO�GHO�GHVDUUROOR�FRPR�IHQyPHQR�PXQGLDO��'H�OD�HVFXHOD
GH�OD�&(3$/�VH�UHVDOWD�D�2VZDOGR�6XQNHO�\�3HGUR�3D]��TXLHQHV�SODQWHDQ�SRU
SULPHUD� YH]� �HO� GHVDUUROOR� FRPR�GLVFXUVR��� HO� FXDO� FUHD� XQ� �GRPLQLR� GHO
SHQVDPLHQWR�\�GH�OD�DFFLyQ�FRQ�XQ�RULJHQ�KLVWyULFR�\�JHRJUiILFR�SDUWLFXODU�
XQ�HVSDFLR�HQ�HO�iPELWR�SROtWLFR�\�DFDGpPLFR��XQRV�DFWRUHV�TXH�FRQWULEX\HQ
D� VX� FRQVWUXFFLyQ��GLIXVLyQ� \� FRQVROLGDFLyQ�� \� VREUH� WRGR�� FRQ� �XQD� JUDQ
LQIOXHQFLD� HQ� OD� FXOWXUD� \� YLGD� FRWLGLDQD�GH� ORV� SXHEORV�� �6XQNHO�	�3D]�
������ FLWDGRV� SRU�0~QHUD�� ������ S�� ����



��

$UWXUR� (VFREDU� ������� S�� ���� DJUHJD� D� OR� DQWHULRU� WUHV� FDUDFWHUtVWLFDV
TXH�GHILQHQ�HO�GLVFXUVR�GHO�GHVDUUROOR��ODV�IRUPDV�GH�FRQRFLPLHQWR�TXH�D
pO� VH� UHILHUHQ�� D� WUDYpV� GH� ODV� FXDOHV� OOHJD� D� H[LVWLU� \� HV� HODERUDGR� HQ
REMHWRV��FRQFHSWRV�\�WHRUtDV��HO�VLVWHPD�GH�SRGHU�TXH�UHJXOD�VX�SUiFWLFD�
\� ODV� IRUPDV�GH� VXEMHWLYLGDG� IRPHQWDGDV�SRU� HVWH�GLVFXUVR�� DTXHOODV� SRU
FX\R� LQWHUPHGLR� ODV� SHUVRQDV� OOHJDQ� D� UHFRQRFHUVH� D� Vt�PLVPDV� FRPR

GHVDUUROODGDV
�R�
VXEGHVDUUROODGDV
��(Q�OD�DFWXDOLGDG��ODV�SUiFWLFDV�HFRQyPLFDV
\� ODV� GHFLVLRQHV� SROtWLFDV� RULHQWDGDV� SRU� GLFKR� GLVFXUVR� FRQWLQ~DQ
H[WHQGLpQGRVH�SRU�WRGR�HO�PXQGR�WRFDQGR�LQFOXVR�UHJLRQHV�FRQ�HO�PHQRU
LQIOXMR�GH� OD�FXOWXUD�HXUR�RFFLGHQWDO�� �0~QHUD��������S������

7DO� FRPR� VH�SODQWHD�HQ�HO� QXPHUDO� ����� ORV� LQGtJHQDV�HQ�$PpULFD� /DWLQD
FRQFLEHQ� HO� GHVDUUROOR� GH� PDQHUD� GLVWLQWD� HQ� WpUPLQRV� KXPDQRV� \
VRVWHQLEOHV��\D�TXH�OR�LQWHUSUHWDQ�HQ�HO�SUHVHQWH�SHUPDQHQWH�GH�XQ�EXHQ
YLYLU��GH�XQ�YLYLU�ELHQ�\�FRQYLYLU�R�GH�XQD�YLGD�SOHQD��HQ�GRQGH�HO�DPELHQWH
HV� VXMHWR� GH� GHUHFKRV� URPSLHQGR� FRQ� OD� SHUVSHFWLYD� DQWURSRFpQWULFD
WUDGLFLRQDO� \� HQ�HO� TXH�QR�H[LVWHQ�GLYLVLRQHV�HQWUH� FXOWXUD� \�QDWXUDOH]D�
VRFLHGDG�\�QDWXUDOH]D��FRPR�FLXGDG�\�FDPSR��XUEDQR�\�UXUDO��FDEHFHUD�\
UHVWR�� FDUDFWHUtVWLFDV� GH� OD�PRGHUQLGDG�

(O�EXHQ�YLYLU��R�YLYLU�ELHQ��HQJORED�XQ�FRQMXQWR�GH�LGHDV�TXH�DFWXDOPHQWH
VH� HVWiQ� IRUMDQGR� FRPR� UHDFFLyQ� \� DOWHUQDWLYD� D� ORV� FRQFHSWRV
FRQYHQFLRQDOHV� GHO� GHVDUUROOR�� HQ� ODV� TXH� FRQYHUJHQ� LQWHOHFWXDOHV�
PLOLWDQWHV�� FULROORV� H� LQGtJHQDV�� ,PSOLFD�XQ� FXHVWLRQDPLHQWR�EiVLFR� D� ODV
LGHDV�FRQWHPSRUiQHDV�GH�GHVDUUROOR�\�HQ�HVSHFLDO�D�VX�DSHJR�DO�FUHFLPLHQWR
HFRQyPLFR� H� LQFDSDFLGDG� SDUD� UHVROYHU� ORV� SUREOHPDV� GHULYDGRV� GH� VXV
SUiFWLFDV� TXH� GHVHPERFDQ� HQ� SREUH]D� \� HQ� IXHUWHV� LPSDFWRV� VRFLDOHV�
DPELHQWDOHV� \� WHUULWRULDOHV� �*XG\QDV�� ����D��S�� �� \� ���

(Q� OD� E~VTXHGD�GH�XQD� �YHUGDGHUD� YLGD��� HO� EXHQ� YLYLU� DSDUHFH� FRPR� OD
PiV� LPSRUWDQWH� FRUULHQWH�GH� UHIOH[LyQ�TXH�KD�SURSXHVWR�$PpULFD� /DWLQD
HQ� ORV�~OWLPRV�DxRV�\�HV� OD�H[SUHVLyQ�GH�RWUD� IRUPD�DOWHUQDWLYD�GH�YLGD�
PiV�TXH�XQ�GHVDUUROOR��SRUTXH�D�HVWH� VLHPSUH� OH� IDOWDUi�DOJR�SDUD�HVWDU
FRPSOHWR�SRU�GHILQLFLyQ�

(O�EXHQ�YLYLU�HQ�$PpULFD�/DWLQD�HV�SURSXHVWR�FRPR�XQ�FDPLQR�R�YtD�SDUD
VXSHUDU�ODV�OLPLWDFLRQHV�GHO� OODPDGR��PDO�GHVDUUROOR���SRUTXH�FRQOOHYD�GH
SRU�Vt�XQ��PDO�YLYLU���7RUWR]D���������3RQH�HO�DFHQWR�HQ��XQD�EXHQD�YLGD��
WpUPLQR�TXH�QR�SXHGH�DVLPLODUVH�DO��FRQFHSWR�GH�FDOLGDG�GH�YLGD��TXH�VH
HTXLSDUD�DO�GH��ELHQHVWDU��R��PHMRU�HVWDU���FRPR�H[SUHVLyQ�GHO�GHVDUUROOR
RFFLGHQWDO�\�GRQGH�OD�UHODFLyQ�HQWUH�ORV�UHFXUVRV�\�ODV�FRQGLFLRQHV�GH�YLGD
�FDXVD�HIHFWR���VRQ�OD�UD]yQ�GH�VHU��PLHQWUDV�OD�SHUVRQD�GLVSRQJD�GH�PiV
\�PHMRUHV� UHFXUVRV��PD\RU� HV� OD� SUREDELOLGDG�GH�XQD� �EXHQD� FDOLGDG�GH



��

YLGD�� R� GH� �DVHJXUDUVH�PHMRUHV� FRQGLFLRQHV� GH� YLGD��� SHUGLpQGRVH� HO
KRUL]RQWH�GH�OR�DIHFWLYR��OR�FRPXQLWDULR��OD�FRRSHUDFLyQ��OD�LJXDOGDG�\�OD
HTXLGDG�

(VWD�FRQFHSFLyQ�LPSOLFD�FDPELRV�SURIXQGRV�HQ�ODV�LGHDV�VREUH�HO�GHVDUUROOR
TXH�HVWiQ�PiV�DOOi�GH�FRUUHFFLRQHV�R�DMXVWHV��6LJXLHQGR�D�(VFREDU��������
QR� HV� VXILFLHQWH� LQWHQWDU� �GHVDUUROORV� DOWHUQDWLYRV��� \D� TXH� HVWRV� VH
PDQWLHQHQ�GHQWUR�GH� OD�PLVPD� UDFLRQDOLGDG�GH�HQWHQGHU�HO� SURJUHVR�� HO
XVR�GH�OD�QDWXUDOH]D�\�ODV�UHODFLRQHV�HQWUH�ORV�KXPDQRV��/R�DOWHUQDWLYR�VLQ
GXGD�WLHQH�VX�LPSRUWDQFLD��SHUR�HQ�HVWRV�WLHPSRV�VRQ�QHFHVDULRV�FDPELRV
PiV�SURIXQGRV�� (Q� OXJDU� GH� LQVLVWLU� FRQ� ORV� �GHVDUUROORV� DOWHUQDWLYRV��� VH
GHEHQ�FRQVWUXLU� �DOWHUQDWLYDV�DO�GHVDUUROOR��

(Q� HVWH� RUGHQ� GH� LGHDV�� HQ� RSRVLFLyQ� D� OD� WHRUtD� OLQHDO�� VHFXHQFLDO� \
XQLGLPHQVLRQDO�GHO�SURJUHVR�FDUDFWHUtVWLFR�GH�OD�FXOWXUD�GHO�FDSLWDO�\�FRPR
H[SUHVLyQ� IRUPDO� GHO� �EXHQ� YLYLU��� HQ� /DWLQRDPpULFD� VH� SURFODPDQ� ODV
FRQVWLWXFLRQHV� GH� ORV� SDtVHV� GH� %ROLYLD� �������� (FXDGRU� ������� \� VXV
UHVSHFWLYRV�SODQHV�GH�GHVDUUROOR�� OR�TXH�VLJQLILFD�XQD�UXSWXUD�FRQFHSWXDO
FRQ� HO� LGHDULR� GHO� &RQVHQVR� GH�:DVKLQJWRQ� �YHU�$SpQGLFH�$��� (VWDV
FRQVWLWXFLRQHV�UHFRQRFHQ�DO�VHU�KXPDQR�FRPR�VXMHWR�\�ILQ�GH�OD�HFRQRPtD�
D�GLIHUHQFLD�GH�OD�HFRQRPtD�GHO�FDSLWDO��QHROLEHUDO��FX\R�VXMHWR�\�ILQ�GH�OD
HFRQRPtD�HV� HO�PHUFDGR�

/D�&RQVWLWXFLyQ�GH�%ROLYLD� VH� UHYHOD�SOXULFXOWXUDO��FRQ�SULQFLSLRV�pWLFRV�\
PRUDOHV� OLJDGRV� D� OD� IRUPD� GH� RUJDQL]DFLyQ� HFRQyPLFD� EDVDGD� HQ
FRPXQLWDULVPR��VROLGDULGDG�\�UHFLSURFLGDG��\�GRQGH�HO�(VWDGR�VH�REOLJD�D
OD�GLVWULEXFLyQ�HTXLWDWLYD�GH�ORV�H[FHGHQWHV�KDFLD�SROtWLFDV�S~EOLFDV�VRFLDOHV
�DUWtFXORV� ��� ���� \� �����

(Q�OD�YLVLyQ�HFXDWRULDQD��SRU�VX�SDUWH��VH�SUHVHQWD�HO�EXHQ�YLYLU�FRPR�HO
�FRQMXQWR� GH� GHUHFKRV�� GH� WHUFHUD� JHQHUDFLyQ���� GH� ODV� SHUVRQDV� VREUH
HGXFDFLyQ�� VDOXG�� DOLPHQWDFLyQ�� YLYLHQGD�� DPELHQWH� VDQR�� DJXD�
SDUWLFLSDFLyQ��SURWHFFLyQ�� HWFpWHUD�� \�GH� OD� QDWXUDOH]D� UHFRQRFLGD� FRPR
VXMHWR��HV�GHFLU�FRQ�GHUHFKR�D�VX�H[LVWHQFLD��HVWUXFWXUD�\�SURFHVRV�YLWDOHV
HYROXWLYRV��DUWLFXODGRV�DO��UpJLPHQ�GH�GHVDUUROOR���HVWR�HV��TXH�HO�REMHWLYR
\�ILQDOLGDG�GHO�GHVDUUROOR�HV�VHUYLU�H[SOtFLWDPHQWH�D�OD�FRQFUHFLyQ�GHO�EXHQ

���7DPELpQ�OODPDGRV�GH�VROLGDULGDG�R�GH�ORV�SXHEORV��6XUJHQ�HQ�OD�GpFDGD�GH�ORV�VHVHQWD�
/OHYDQ� LQWUtQVHFDPHQWH�HO� YDORU� GH� OD� FRUUHVSRQVDELOLGDG�� WLHQHQ� FDUiFWHU� VXSUDQDFLRQDO
\� HVWiQ� FRQVDJUDGRV� HQ� FRQYHQFLRQHV� LQWHUQDFLRQDOHV� FRPR� GHUHFKR� D� OD
DXWRGHWHUPLQDFLyQ�� LQGHSHQGHQFLD� HFRQyPLFD� \� SROtWLFD�� LGHQWLGDG� QDFLRQDO� \� FXOWXUDO�
SD]�� FRH[LVWHQFLD� SDFtILFD�� DO� HQWHQGLPLHQWR� \� FRQILDQ]D�� FRRSHUDFLyQ� LQWHUQDFLRQDO� \
UHJLRQDO�� MXVWLFLD� LQWHUQDFLRQDO�� DO� XVR� GH� ORV� DYDQFHV� GH� ODV� FLHQFLDV� \� OD� WHFQRORJtD�
VROXFLyQ�GH� ORV� SUREOHPDV�DOLPHQWLFLRV�� GHPRJUiILFRV�� HGXFDWLYRV� \� HFROyJLFRV�� DO�PHGLR
DPELHQWH�VDQR��DO�SDWULPRQLR�FRP~Q�GH�OD�KXPDQLGDG�\�DO�GHVDUUROOR�TXH�SHUPLWD�XQD�YLGD
GLJQD�



��

YLYLU� �DUWtFXORV����\�������(O�EXHQ�YLYLU� VH�FRQYLHUWH�HQ�HO� ILQ�~OWLPR�GHO
(VWDGR�

(Q� ODV� GRV� FRQVWLWXFLRQHV� VH� UHLYLQGLFD� XQ�PRGHOR� GH� YLGD� R�PHMRU� GH
�ULTXH]D�GH�YLGD���TDPLUL�TDSKD��IUHQWH�D�OD�LPSRVLFLyQ�FRORQLDO�GH�HVWLORV
GH�GHVDUUROOR�GH�2FFLGHQWH� FRQ�XQD�SRVWXUD� DXVWHUD�� \D�TXH� OD�PHWD�HV
YLYLU� ELHQ� �YLGD�EXHQD�HQ� FRPXQLGDG�R�EXHQ� FRQYLYLU�� \� HOOR� QR� VLJQLILFD
YLYLU�PHMRU�R�D� FRVWD�GH�RWURV� �$OEy��������

3RU�RWUD�SDUWH��HQ�ODV�UHS~EOLFDV�GH�9HQH]XHOD���\�1LFDUDJXD���VH�REVHUYDQ
QXHYDV�SURSXHVWDV�DOWHUQDWLYDV�GH�GHVDUUROOR�LQFRUSRUDGDV�D�WUDYpV�GH�VXV
SODQHV�� DFRPSDxDGRV�SRU� UHIRUPDV�SROtWLFDV�� VRFLDOHV� \� HFRQyPLFDV�

/RV� SODQWHDPLHQWRV� GH� ORV� FXDWUR� SDtVHV� �%ROLYLD�� (FXDGRU�� 1LFDUDJXD� \
9HQH]XHOD�� FRQVWLWX\HQ� DOWHUQDWLYDV� DO� FRQFHSWR� HXUR� RFFLGHQWDO
QRUWHDPHULFDQR� GH� GHVDUUROOR�� FRPR� OR� DILUPD�0DVVLULV� ������� S�� ��� \
����� DO� SODQWHDU� TXH� HVWRV� VRQ� HVHQFLDOHV� HQ� OD� FRPSUHQVLyQ� GH� OR� TXH
VHUtD�XQ�PRGHOR�DOWHUQDWLYR�GH�GHVDUUROOR�GH�FDUD�DO�SRVQHROLEHUDOLVPR�

3DUDOHODPHQWH�� HQ� /DWLQRDPpULFD� FRQWLQ~DQ� DEULpQGRVH� HVSDFLRV� GH
GLVFXVLyQ� DFDGpPLFRV� VREUH� OD� DUJXPHQWDFLyQ� GHO� �GHVDUUROOR� QR
FRQYHQFLRQDO� \� FUtWLFR��� SHUR�TXH� WRGDYtD� QR� ORJUDQ�SHUPHDU� FRQ� IXHU]D
ORV� iPELWRV� SROtWLFRV�� �/RJUDU� XQD�PHMRU� FRPSUHQVLyQ� GHO� GLVFXUVR� GHO
GHVDUUROOR� SHUPLWH� JHQHUDU� SURSXHVWDV�PiV� YLDEOHV� \� UHDOLVWDV� GH� XQR
QXHYR��� FRPR� OR� DILUPD�0~QHUD� ������� S�� ����

/D� LPSRUWDQFLD�GH� ODV�QXHYDV�YRFHV�UDGLFD�HQ� OD�YLVLyQ�GH�XQD�YLGD�MXVWD
SDUD�WRGRV��RSXHVWD�D�OD�TXH�RIUHFH�OD�HFRQRPtD�GH�PHUFDGR��GRQGH�WRGR
VH� FRQYLHUWH� HQ� UHFXUVR� R� FDSLWDO� �UHFXUVR� KXPDQR�� DJXD�� DLUH�� VXHOR�
ERVTXH�� HWFpWHUD�� R� FDSLWDO� QDWXUDO�� VRFLDO�� KXPDQR�� \� HQ� OD� FXDO� ODV
SHUVRQDV� \� OD� QDWXUDOH]D� VRQ� IUDJPHQWDGDV�� FRVLILFDGDV� \� REMHWLYDGDV�HQ
VHUYLFLRV�\�PHUFDQFtDV�� �/D� WLHUUD� VH�KD�FRQYHUWLGR�HQ�FDSLWDO�FLUFXODQWH�
GLFH� $UGLOD� ������� \� DO� UHVSHFWR� H[SUHVD� 6HUUHV� �������� �KHPRV
WUDQVIRUPDGR�HO�PXQGR�HQ� IHWLFKHV� R�PHUFDQFtDV��

���3ODQ�GH�'HVDUUROOR� (FRQyPLFR� \� 6RFLDO� GH� OD�1DFLyQ� ����������� 3ULPHU� 3ODQ� 6RFLDOLVWD
�336�� GHQWUR� GHO� 3UR\HFWR� 1DFLRQDO� 6LPyQ� %ROtYDU� GHO� *RELHUQR� GHO� SUHVLGHQWH� +XJR
&KiYH]� )UtDV� ������������� LPSXOVRU� GH� HO� �6RFLDOLVPR�GHO� VLJOR� ;;,�� FRPR�DOWHUQDWLYD� GH
GHVDUUROOR�SDUD�$PpULFD� /DWLQD� \� FUtWLFR�GHO� QHROLEHUDOLVPR�
���3ODQ�1DFLRQDO�GH�'HVDUUROOR�+XPDQR��31'+������������GH�OD�SUHVLGHQFLD�GH�-RVp�'DQLHO
2UWHJD� 6DDYHGUD� ������������� (O� SODQ� DFWXDOL]DGR�HQ�HO� DxR� ������ FULWLFD� \� VH� RSRQH�DO
PRGHOR�QHROLEHUDO� \�SURSHQGH�D� OD� LQWHUYHQFLyQ�GHO� (VWDGR� FRPR� UHJXODGRU�HQ� OR� VRFLDO�
DPELHQWDO�� HFRQyPLFR� \� FXOWXUDO�� HO� OLEUH�PHUFDGR� HV� LPSHUIHFWR�� SURGXFH� UHVXOWDGRV
VRFLDOPHQWH� QR� GHVHDEOHV� HQ� WpUPLQRV� GH� GHVLJXDOGDG�� SRU� OR� TXH� HV� QHFHVDULR� OD
LQWHUYHQFLyQ� GHO� (VWDGR� SDUD� FUHDU� XQ� VLVWHPD� UHJXODWRULR� DSURSLDGR� �5HS~EOLFD� GH
1LFDUDJXD��������



��

����(YROXFLyQ�GHO� GHVDUUROOR

(O�FRQFHSWR�HXUR�RFFLGHQWDO�GH�GHVDUUROOR�KD�H[SHULPHQWDGR�FDPELRV�D�OR
ODUJR� GHO� WLHPSR��$� SDUWLU� GHO� VLJOR� ;,9�� FRQ� HO� SDVR� GH� OD� YLVLyQ� GH� XQ
PXQGR�FHUUDGR�D�XQR�LQILQLWR��VH�JHQHUD�HO�HQIRTXH�GHVDUUROOR�FUHFLPLHQWR�
\�GH�HVWH��D�ODV�FULVLV�GH�HVWD�SHUVSHFWLYD�HQ�HO�VLJOR�;;�FRQ�HO�UHFRQRFLPLHQWR
GH�OD�ILQLWXG�GHO�SODQHWD�

&RPR� LGHD� \� SURFHVR�� HO� GHVDUUROOR� OLJDGR� D� OD� WHRUtD� GHO� FUHFLPLHQWR
HFRQyPLFR��D�SDUWLU�GH�OD�GpFDGD�GHO�FLQFXHQWD�SHUPDQHFH�HQ�FRQVWDQWH
SURFHVR�GH� UHGLFLyQ�� \� FRPR� WpUPLQR�� HVWi� SUHVHQWH� HQ� HO� SHQVDPLHQWR
KXPDQR�SDUD�GHVLJQDU�HO�JUDGR�GH��HYROXFLyQ�R�SURJUHVR��GH�XQD�VRFLHGDG�

$� SDUWLU� GH� OD� GpFDGD� GH� ORV� VHWHQWD�� HPHUJH� HVWH� FRQFHSWR� FRPR� XQ
IHQyPHQR� FRPSOHMR� �/X]yQ�� ������1XQHV�� ������� TXH� SURFXUD� �LQWHJUDU
\�DVRFLDU�ODV�GLPHQVLRQHV�HFRQyPLFD�\�VRFLDO�FRQ�OD�GLPHQVLyQ�HFROyJLFD�
UHVXOWDGR�GH�OD�FRQFLHQFLDFLyQ�GH�ORV�FUHFLHQWHV�SUREOHPDV�DPELHQWDOHV�\
GH�ORV�OtPLWHV�LPSXHVWRV�SRU�OD�QDWXUDOH]D�D�OD�H[SORWDFLyQ�\�FUHFLPLHQWR
HFRQyPLFR�GHVFRQWURODGR��� �(VWD�SUHRFXSDFLyQ�SRU�HO�PHGLR�DPELHQWH� VH
DJUHJD�D�XQ�GHEDWH�PXFKR�PiV� DQWLJXR� \� VLHPSUH�DFWXDO� UHIHUHQWH�D� OD
IRUPD�H[FOX\HQWH�\�FRQFHQWUDGD��VRFLDO�\�HVSDFLDOPHQWH��GH�OD�DFXPXODFLyQ
GHO�FDSLWDO�D�QLYHO�PXQGLDO�� �&DUGR]R�	�)DOHWWR��������S�����

$UWXUR�(VFREDU�FRQVLGHUD�TXH�HQ�HVWH�SHULRGR��DxRV�FLQFXHQWD�DO�VHWHQWD��
VH�SURSRQHQ�ODV�HWDSDV�GH�GHVDUUROOR�\�ODV�HVWUDWHJLDV�SDUD�DOFDQ]DUOR��HV
GHFLU�� �VH� DVXPH� TXH� HO� WHUFHU�PXQGR� WLHQH� TXH� FRQYHUWLUVH� FRPR� HO
SULPHU�PXQGR��SXHV� DKt� HVWDEDQ� ORV�PRGHORV�� /D� FRVD�HUD�PX\� IiFLO�� HV
XQ�PRPHQWR� GH� FHUWH]D���$� HVWH� SULPHU�PRPHQWR� HQ� OD� KLVWRULD� GHO
GHVDUUROOR�OH�OODPD�WHRUtD�GH�OD�PRGHUQL]DFLyQ�FRQYHQFLRQDO��(VFREDU�������
S�� ���

$� SDUWLU� GH� ORV� DxRV� VHWHQWD� VH� FXHVWLRQD� HO� GHVDUUROOR� FDSLWDOLVWD� \� OD
PRGHUQL]DFLyQ�SHUR�QR�HO�GHVDUUROOR�FRPR�WDO��SURSRQLpQGRVH��XQ�GHVDUUROOR
VRFLDOLVWD� �PDU[LVWD��� R� FRQ� HTXLGDG� �OLEHUDO���� 6H� DUJXPHQWD� TXH� HO
VXEGHVDUUROOR� �HV� FDXVDGR�SRU� ODV� UHODFLRQHV�GH�YLQFXODFLyQ�GH� ORV�SDtVHV
GHO�WHUFHU�PXQGR�FRQ�OD�HFRQRPtD�PXQGLDO��\�OR�TXH�KD\�TXH�FDPELDU�VRQ
HVDV�UHODFLRQHV�GH�YLQFXODFLyQ�\�ODV�UHODFLRQHV�LQWHUQDV�GH�H[SORWDFLyQ���$
HVWH�VHJXQGR�PRPHQWR� OR�GHQRPLQD� �WHRUtD�GH� OD�GHSHQGHQFLD�� �(VFREDU�
������ S�� ���

'HVGH� HQWRQFHV�� HVWH� WHPD� GHO� �DWUDVR�� KD� H[LVWLGR� HQ� HO� SHQVDPLHQWR
ODWLQRDPHULFDQR��IUHQWH�DO�FXDO�VXUJLHURQ�GRV�SUHJXQWDV�FODYHV��¢GyQGH�VH
HQFXHQWUD� OD� UHVSRQVDELOLGDG� GH� QXHVWUR� DWUDVR"�� ¢HQ� QRVRWURV� R� HQ� HO
H[WUDQMHUR� TXH� QRV� H[SORWD"� \� ¢FyPR� SRGHPRV� SURJUHVDU"� ¢LPLWDQGR� D



��

RWURV��� R� FUHDQGR� QXHVWUR� SURSLR� FDPLQR"� �6H� SXHGH� UHFRUUHU� HO
SHQVDPLHQWR� ODWLQRDPHULFDQR�HQ�HO� VHQWLGR�PiV�DPSOLR� UDVWUHDQGR�HVWDV
SUHJXQWDV�\�ODV�WRPDV�GH�SRVLFLyQ�TXH�FDUDFWHUL]DQ�ODV�UHVSXHVWDV�SRVLEOHV�
�<RFHOHY]N\�� ������ S�� �����

(O� WHUFHU�PRPHQWR� HQ� OD� KLVWRULD� GHO� GHVDUUROOR�� FLWDGR� FRPR� �FUtWLFD
SRVHVWUXFWXUDOLVWD� �GHFRQWUXFWLYLVPR������ HPHUJH� DSUR[LPDGDPHQWH� D
ILQDOHV�GH�ORV�DxRV�RFKHQWD��,QYHVWLJD�HO�GLVFXUVR�GHO�GHVDUUROOR�GHVGH�RWUD
WHRUtD�VRFLDO�GLIHUHQWH�D�OD�OLEHUDO�\�D�OD�PDU[LVWD��\�EXVFD�GDU�UHVSXHVWD�D
SUHJXQWDV� VREUH�� ¢FyPR�$VLD�� ÉIULFD� \�$PpULFD� /DWLQD� OOHJDQ� D� VHU
UHSUHVHQWDGRV�FRPR�VXEGHVDUUROODGRV"��¢FyPR�D�SDUWLU�GH������\�QR�DQWHV
VH�LQYHQWDURQ�FRPR�VXEGHVDUUROODGRV�\�FyPR�VH�PRQWy�WRGR�HVWH�DSDUDWDMH
GHO�GHVDUUROOR�TXH�DQWHV�UHDOPHQWH�QR�H[LVWtD��LQFOX\HQGR�OD�SODQLILFDFLyQ�
ODV�1DFLRQHV�8QLGDV��HO�%DQFR�0XQGLDO��HO�)RQGR�0RQHWDULR�,QWHUQDFLRQDO�
OD�2UJDQL]DFLyQ�0XQGLDO�GHO�&RPHUFLR"��¢TXLpQ�R�TXLpQHV�\�FyPR�VH�SURGXFH
\�FLUFXOD�HO�FRQRFLPLHQWR��"��¢FyPR�FLUFXOD�HO�GLVFXUVR�\�FyPR�FUHD�SRGHU"�
¢TXLpQ� R� TXLpQHV� HVWiQ� FRQVWUX\HQGR� QXHYRV� GLVFXUVRV� \� QXHYDV
UHSUHVHQWDFLRQHV"�� ¢FyPR� VH� HPSRGHUDQ� ORV� DFWRUHV� ORFDOHV� HQ� VX
FRQRFLPLHQWR� �VDEHUHV� SRSXODUHV�� LQGtJHQDV�� GH� ODV�PLQRUtDV� pWQLFDV�� GH
ODV�PXMHUHV�� HWF��"�� ¢FyPR� YHPRV� HO�PXQGR"�� HQWUH� RWUDV�PiV� �(VFREDU�
������S������� \����

(O�SRVHVWUXFWXUDOLVPR�H[SOLFD�TXH�OD�PRGHUQLGDG�KDFH�SDUWH�GHO�SUREOHPD���
\D�TXH� OD�PRGHUQLGDG�GHVFRQWH[WXDOL]D�� GHVSHJD�R� DUUDQFD� OD� YLGD� ORFDO
GH�VX�FRQWH[WR��VLHQGR�FDGD�YH]�PiV�SURGXFWR�GH�OR�WUDQVORFDO��SRU�WDQWR�
H[DPLQD�PRGHUQLGDGHV� DOWHUQDWLYDV� \� DOWHUQDWLYDV� D� OD�PRGHUQLGDG��'H
LJXDO�PDQHUD�FRQVLGHUD�TXH� OD�JOREDOL]DFLyQ�FRQOOHYD� OD�UDGLFDOL]DFLyQ�GH
OD�PRGHUQLGDG��FRPR�OR�VRVWLHQHQ�$QWKRQ\�*LGGHQV��$ODLQ�7RXUDLQH�\�0DQXHO
&DVWHOOV� �FLWDGRV�SRU�(VFREDU��������S������SRU�FXDQWR�HV� OD�H[WHQVLyQ�GH
OD�PRGHUQLGDG�D�WRGR�HO�SODQHWD��ORV�HVSDFLRV�GRQGH�WRGDYtD�OD�PRGHUQLGDG
D~Q�QR� VH� FRQVROLGD�� VH� FRQVROLGDQ� FRQ� OD� JOREDOL]DFLyQ�� OD� JOREDOL]DFLyQ
VXEVXPH�DO� GHVDUUROOR� \� HVWH� ILQDOPHQWH� VH� XQLYHUVDOL]D� \� VH� QDWXUDOL]D�

���'XUDQWH� ODUJR� WLHPSR� ORV�PRGHORV� SUHIHUHQWHPHQWH� IXHURQ� ORV� (VWDGRV� 8QLGRV� R� OD
8QLyQ� 6RYLpWLFD�
���-DFTXHV�'HUULGD��������������D�ILQDOHV�GH�OD�GpFDGD�GHO�VHVHQWD��FXHVWLRQD�ORV�HVTXHPDV
HSLVWHPROyJLFRV� H[LVWHQWHV� �FLVPD�GH� OD� ILORVRItD�PRGHUQD��� ([SOLFD� TXH�HO� SHQVDPLHQWR
RFFLGHQWDO�HVWi�HGLILFDGR�HQ� 
RSXHVWRV�ELQDULRV
��R�GXDOLVPRV�WDOHV�FRPR�HVStULWX�PDWHULD�
FULVWLDQR�SDJDQR� \� QDWXUDOH]D�FXOWXUD� HQWUH� RWURV�� HQ� GRQGH� FRQFXUUH� XQ� FRQFHSWR
FHQWUDO�\�RWUR�SHULIpULFR��PDUJLQDO���OR�TXH�OLPLWD�OD�DSUHKHQVLyQ�GH�RWURV�SXQWRV�GH�YLVWD
\�QR�SHUPLWH�RWUDV�PLUDGDV�\�DSUR[LPDFLRQHV�IUHQWH�D�XQ�SUREOHPD��/D�FRUULHQWH�SURGXFLGD
SRU�GLFKD�SURSXHVWD�HV� FRQRFLGD� FRPR�GHFRQVWUXFFLyQ�R� FUtWLFD�GHO� VLJQLILFDGR��SDVDQGR
D� VHU�SDUWH�GHO� SRVHVWUXFWXUDOLVPR� �'HUULGD�� ������
���$�WUDYpV�GH�ORV�FRQRFLPLHQWRV�\�GLVFXUVRV�VH�SURGXFH��UHSURGXFH�R�FUHD�OD�UHDOLGDG��HQ
JUDQ�PHGLGD�
���/D� UDFLRQDOLGDG� FLHQWtILFD�� WHFQROyJLFD��GH�PHUFDGRV�� HFRQyPLFD�� HQWUH�RWUDV�PiV�� VRQ
SDUWH�GHO� SUREOHPD�



��

VLQ�HPEDUJR��HO�GHVDUUROOR�HXUR�RFFLGHQWDO�QRUWHDPHULFDQR�HV� UHVLVWLGR�R
QHJRFLDGR�HQ� ODV� ORFDOLGDGHV�� �3RU� DOOt� GHEH�HQFDPLQDUVH� OD� FUHDFLyQ�GH
PXQGRV� ORFDOHV� \� UHJLRQDOHV� HFROyJLFD� \� FXOWXUDOPHQWH� VXVWHQWDEOHV�
�(VFREDU�� ������ S�� ��� \� ���� ����

'H�HVWD�PDQHUD�� OD�JOREDOL]DFLyQ�TXH�VH� LQLFLD�HQ�HVWH�SHULRGR�HYLGHQFLD
WUHV� SURFHVRV� FXOWXUDOHV�� D� OD� YH]� FRQFXUUHQWHV� \� DQWDJRQLVWDV�
KRPRJHQHL]DFLyQ� \� HVWDQGDUL]DFLyQ� VHJ~Q� ORV� PRGHORV� HXUR
QRUWHDPHULFDQRV�� XQ� FRQWUDSURFHVR�GH� UHVLVWHQFLD� \� GH� UHYLWDOL]DFLyQ�GH
FXOWXUDV� DXWyFWRQDV� \� XQ�SURFHVR�GH�PHVWL]DMH� FXOWXUDO� �0RULQ�� ������S�
��� \� ����

(O�FXDUWR�PRPHQWR�HV�OD�UHDFFLyQ�DO�DQiOLVLV�SRVHVWUXFWXUDOLVWD��GHVDUUROOR
\� UHDFFLyQ� FRQWUD� HO� SDUDGLJPD� HVWUXFWXUDOLVWD�� �VLJOR� ;;,��� HQ� OD� FXDO
SRGUtD� XELFDUVH� OD� SUHVHQWH� LQYHVWLJDFLyQ�� (Q� HO� PRPHQWR
SRVHVWUXFWXUDOLVWD�� OD� FUtWLFD� DO� GHVDUUROOR� FRPR�GLVFXUVR� YLHQH�� FRPR�HO
QRPEUH� OR� LQGLFD��GH�RWUD� WHRUtD� VRFLDO� GLIHUHQWH�D� OD� WHRUtD� OLEHUDO� \� DO
PDU[LVPR��+D\� SUiFWLFDV� HFROyJLFDV�� HFRQyPLFDV� \� FXOWXUDOHV�� HV� GHFLU�
WHUULWRULDOHV� GLIHUHQWHV�� TXH� SUHFLVDPHQWH� HQ� HVWD� YLVLyQ� VRQ� ODV� TXH
SXHGHQ� VHU� WRPDGDV� FRPR�SXQWR�GH�SDUWLGD�SDUD� UHFRQVWUXLU� OR� ORFDO�� OD
UHJLyQ��HO�OXJDU��SDUD�UHSHQVDU�HO�GHVDUUROOR��SDUD�SURSHQGHU�D�DOWHUQDWLYDV
DO�GHVDUUROOR�\�SRU�DOWHUQDWLYDV�D�OD�PRGHUQLGDG��(VFREDU��������S����\����
�YHU�$SpQGLFH�%��

3RU� WRGR� OR� H[SXHVWR�� VH� SDUWH� GHO� FRQFHSWR� GH� GHVDUUROOR� SURSLR� GHO
PRGHOR� HXUR� RFFLGHQWDO� QRUWHDPHULFDQR� FRUUHVSRQGLHQWH� D� OD� VRFLHGDG
LQGXVWULDO�DYDQ]DGD�GHO�~OWLPR�VLJOR�VXUJLGR�GH�OD�PRGHUQLGDG�\�TXH�HQ�VX
DSOLFDFLyQ� HQ�$PpULFD� /DWLQD� \� HVSHFtILFDPHQWH�HQ�&RORPELD�� KD� WUDtGR
FRQVHFXHQFLDV� QHJDWLYDV�� FRQYLUWLpQGRVH� HQ� XQ� GLVFXUVR� TXH� GHEH� VHU
�REMHWLYDGR��FXHVWLRQDGR��UHSHQVDGR��GHVOHJLWLPDGR��H�LQFOXVR�FDQFHODGR��
FRPR�OR�VXJLHUHQ�2VZDOGR�6XQNHO�\�3HGUR�3D]��������

7RGR�OR�DQWHULRU�VH�SXHGH�VLQWHWL]DU�HQ�TXH�HO�PRGHOR�GH�GHVDUUROOR�HXUR
RFFLGHQWDO�LQLFLDOPHQWH�WUXQFD�OD�YLVLyQ�GH�YLGD�GH�ORV�SXHEORV�DQFHVWUDOHV
GH�$PpULFD�/DWLQD� �GHVFXEULPLHQWR�FRQTXLVWD��� VLJXH� VX� FRQVWUXFFLyQ�FRQ
HO� FRORQLDMH� \� OXHJR� FRQ� HO� DVFHQVR� GH� ORV� (VWDGRV� 8QLGRV� D� SRWHQFLD
PXQGLDO��QXHYR�FRORQLDMH��VH�FRQYLHUWH�D�SDUWLU�GH�ORV�DxRV�FLQFXHQWD�FRQ
OD�PRGHUQLGDG� �GLVFXUVR� GHO� SUHVLGHQWH� 7UXPDQ���� HQ� HO� �GLVFXUVR� GHO
���(O� SUHVLGHQWH�+DUU\� 6�� 7UXPDQ�� HQ� HO� GLVFXUVR� LQDXJXUDO� GH� WRPD�GH�SRVHVLyQ� DQWH� OD
&iPDUD� GHO� *RELHUQR� GH� ORV� (VWDGRV� 8QLGRV�� HQ� HQHUR� ��� GH� ������ VH� FRPSURPHWH� D
FRQWULEXLU�DO��PHMRUDPLHQWR�\�FUHFLPLHQWR��GH�OR�TXH�FDOLILFy�FRPR��iUHDV�VXEGHVDUUROODGDV�
�6DFKV�:��� ������5LVW�� ������ -RQHV�� ������� (Q� VX�GLVFXUVR�GLYLGH� OD� WLHUUD� HQ�XQ� �PXQGR
OLEUH�� �HO� FDSLWDOLVPR�� \� XQ� �PXQGR� RSUHVRU� \� VLQ� OLEHUWDGHV�� �HO� FRPXQLVPR��� \� HQWUH
SDtVHV� GHVDUUROODGRV� R� GHO� QRUWH� \� ORV� SDtVHV� VXEGHVDUUROODGRV� R� GHO� VXU�� HVWRV� ~OWLPRV
SRGUtDQ�VDOLU�GH�HVWD�HWDSD��VL�LPLWDEDQ�ODV�UXWDV�GHO�QRUWH��&yUGRYD��������



��

GHVDUUROOR��� DILUPiQGRVH� \� H[WHQGLpQGRVH� FRQ� OD� JOREDOL]DFLyQ�
3DUDOHODPHQWH�D�HVWD�FRQVWUXFFLyQ�HQ�VX�DPELJ�HGDG�\�GHILFLHQFLDV�DSDUHFH
OD�FUtWLFD�D�HVWH�HQIRTXH�FRQ�SURSXHVWDV�DOWHUQDWLYDV�R�FRUUHFWLYDV�HQ�VX
HYROXFLyQ�

����(O� GHVDUUROOR� VRVWHQLEOH

8Q�UHFRUULGR�SRU�OD�KLVWRULD�GHO�SHQVDPLHQWR�HFRQyPLFR��QRV�FHQWUD�HQ�OD
WHRUtD� GHO� FUHFLPLHQWR� HFRQyPLFR� GH� OD� TXH� VH� GHULYD� HO� FRQFHSWR� GH
GHVDUUROOR�VRVWHQLEOH��$JXDGR�HW�DO����������HQWHQGLGR�FRPR�XQD�VHFXHQFLD
KLVWyULFD�H�LQVHUWDGR�HQ�GHEDWHV�VREUH�OtPLWHV�DPELHQWDOHV�DO�FUHFLPLHQWR
HFRQyPLFR� \� OD� FDSDFLGDG� GH� PDQLSXODU� ODV� FRQGLFLRQHV� VRFLDOHV�
HFRQyPLFDV�� SROtWLFDV� \� WHFQROyJLFDV� IUHQWH� D� ORV� OtPLWHV� HFROyJLFRV�� OR
TXH� SHUPLWH�� VHJ~Q� *XG\QDV� �����E�� S�� ����� �OOHJDU� D� XQD� OODPDWLYD
FRQFOXVLyQ��OD�GHIHQVD�GHO�FUHFLPLHQWR�HFRQyPLFR���D�OR�ODUJR�GHO�WLHPSR�

$O� IXQGDPHQWDUVH� OD� LPSRVLELOLGDG� GHO� FUHFLPLHQWR� HFRQyPLFR� SHUSHWXR
EDMR� OD� ILQLWXG� GHO� SODQHWD� �0HDGRZV� HW� DO��� ��������� VH�PDQLILHVWD� SRU
SULPHUD�YH]�D�QLYHO�PXQGLDO�OD�SUHRFXSDFLyQ�SRU�OD�SUREOHPiWLFD�DPELHQWDO�
UD]yQ� SRU� OD� FXDO� VH� FRQYRFD� OD� SULPHUD� &RQIHUHQFLD�0XQGLDO� VREUH� HO
0HGLR�$PELHQWH��&00$���HQ�(VWRFROPR��6XHFLD��������SRU�OD�2UJDQL]DFLyQ
GH�ODV�1DFLRQHV�8QLGDV��218���GRQGH�VH�KDFH�HYLGHQWH�TXH�OD�SURWHFFLyQ
GHO�PHGLR�DPELHQWH�VH�FRQYHUWLUtD�HQ�XQD�FXHVWLyQ�GH�VXPD�LPSRUWDQFLD�

(Q� OD� 'HFODUDFLyQ� VH� UHFRQRFH� HO� GDxR� FDXVDGR� DPELHQWDOPHQWH�� HO
FUHFLPLHQWR�QDWXUDO�GH� OD�SREODFLyQ�FRPR�SUREOHPD�SDUD� OD�SUHVHUYDFLyQ
GHO�PHGLR�� OD� UHVSRQVDELOLGDG� GH� SHUVRQDV�� FRPXQLGDGHV�� HPSUHVDV�
LQVWLWXFLRQHV��DGPLQLVWUDFLRQHV�ORFDOHV�\�QDFLRQDOHV�HQ�SDUWLFLSDU�\�DSRUWDU
D� OD� SURWHFFLyQ� \�PHMRUDPLHQWR� GHO�PHGLR� KXPDQR�� \� HO� HPSOHR� GH� OD
FLHQFLD� \� WHFQRORJtD� SDUD� HVWH� ILQ�� 6LQ� HPEDUJR�� SURFODPD� TXH� HQ� �ORV
SDtVHV� HQ� GHVDUUROOR�� OD�PD\RUtD� GH� ORV� SUREOHPDV� DPELHQWDOHV� HVWiQ
PRWLYDGRV�SRU�HO�VXEGHVDUUROOR��\�HVWRV��GHEHQ�GLULJLU�VXV�HVIXHU]RV�KDFLD
HO�GHVDUUROOR���UHGXFLHQGR�OD�GLVWDQFLD�TXH�ORV�VHSDUD��H�LQVWD�DO�GHVDUUROOR
HFRQyPLFR� \� VRFLDO� FRPR�SULQFLSLR� �&RQIHUHQFLD�0XQGLDO� VREUH� HO�0HGLR
$PELHQWH�� ������

5iSLGDPHQWH� OD� LPSRVLELOLGDG� HFROyJLFD� GH� XQ� FUHFLPLHQWR� LQILQLWR� HV
WRPDGD� SRU� HO�PRYLPLHQWR� DPELHQWDOLVWD�� KHWHURGR[R� \� FUtWLFR� GH� OD
HFRQRPtD� GHO� GHVDUUROOR�� 'HVGH�$PpULFD� /DWLQD�� HQ� ������ VH� ODQ]D� XQ
��� ,QIRUPH� HQFDUJDGR� DO� ,QVWLWXWR� GH� 7HFQRORJtD� GH� 0DVVDFKXVHWWV� �0,7�� SRU� 'RQHOOD
0HDGRZV�� FRQ� OD� FRODERUDFLyQ� GH� ��� SURIHVLRQDOHV� �&OXE� GH�5RPD��� GRQGH� VH� FRQFOX\H
TXH���VL�HO�DFWXDO�LQFUHPHQWR�GH�OD�SREODFLyQ�PXQGLDO��OD�LQGXVWULDOL]DFLyQ��OD�FRQWDPLQDFLyQ�
OD� SURGXFFLyQ� GH� DOLPHQWRV� \� OD� H[SORWDFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV� VH�PDQWLHQH� VLQ
YDULDFLyQ��DOFDQ]DUi�ORV�OtPLWHV�DEVROXWRV�GH�FUHFLPLHQWR�HQ�OD�7LHUUD�GXUDQWH�ORV�SUy[LPRV
FLHQ� DxRV��



��

PRGHOR�DOWHUQDWLYR�PXQGLDO��TXH�SDUWH�GH�HQWHQGHU�TXH�ORV�SUREOHPDV�QR
HVWiQ�HQ�ORV�OtPLWHV�DPELHQWDOHV�VLQR�HQ�ODV�FRQGLFLRQHV�SROtWLFDV�\�VRFLDOHV
TXH�LPSLGHQ�XQ�DFFHVR�HTXLWDWLYR�D�ORV�UHFXUVRV��D�SHVDU�GHO�HQWRUQR�TXH
LQVLVWH� HQ�TXH�HO� FUHFLPLHQWR�HV� LQGLVSHQVDEOH�SDUD� VXSHUDU� OD� SREUH]D�
TXH�ORV�VWRFNV�VRQ�PD\RUHV�D�ORV�SUHYLVWRV�\�TXH�OR�WHFQROyJLFR�SHUPLWLUtD
PDQHMDU� ORV� LPSDFWRV� DPELHQWDOHV� \� GDU� DOWHUQDWLYDV� D� ORV� UHFXUVRV
QHFHVDULRV� �*XG\QDV�� ����D�� S�� ���� �

'HVGH� HQWRQFHV� VH� RULJLQD� OD� LGHD� GH� XQD� RSRVLFLyQ� HQWUH� ODV�PHWDV
HFROyJLFDV� \� ODV� HFRQyPLFDV� \� VH� HPSLH]D� D� FRQILJXUDU� HO� FDUiFWHU� GH
R[tPRURQ�GHO�GHVDUUROOR�VRVWHQLEOH��D�OD�YH]�TXH�HO�GHEDWH�VH�DUWLFXOD�FRQ
RWURV�HOHPHQWRV�FRPR�HO�FUHFLPLHQWR�SREODFLRQDO�\�ORV�HIHFWRV�GHO�FRQVXPR�
ODV� OLPLWDFLRQHV� GH� OD� WHFQRORJtD� \� OD� QHFHVLGDG� GH� FDPELDU� HO� VHQWLGR
RWRUJDGR�D�OD� LGHD�GH�GHVDUUROOR�HXUR�RFFLGHQWDO��0HDGRZV�HW�DO���������

'H� HVWD�PDQHUD�� D� ILQDOHV� GH� OD� GpFDGD�GHO� VHWHQWD� \� SULQFLSLRV� GH� ORV
RFKHQWD�� DSDUHFH� HO� FRQFHSWR� GH� HFRGHVDUUROOR��� FRPR� FRQFHSFLyQ
�WHUFHUPXQGLVWD�GHO�GHVDUUROOR���/D�SURSXHVWD�VH�JHQHUD�HQ�HO�PRYLPLHQWR
DPELHQWDOLVWD� �FRUULHQWH� KXPDQLVWD� FUtWLFD��� FRPR� DOWHUQDWLYD� D� ORV
HQIRTXHV� TXH� LPSXOVDQ� OD� VRVWHQLELOLGDG� GpELO� \� IXHUWH� �YpDVH� QXPHUDO
������TXH�FRQ�UDtFHV�HQ�ODV�LGHDV�\�PRYLPLHQWRV�DQDUTXLVWDV�\�VRFLDOLVWDV�
VH�FRORFD�GHO�ODGR�GH�ORV�SDtVHV�\�VHFWRUHV�SREUHV�

(O� HFRGHVDUUROOR� VH� FDUDFWHUL]D�SRU� OD� FUtWLFD� DO�PRGHOR� FRQYHQFLRQDO� GH
GHVDUUROOR�HQWHQGLGR�FRPR�FUHFLPLHQWR�GH�ELHQHV�\�VHUYLFLRV�VRFLDOPHQWH
GLVSRQLEOHV��OD�H[LJHQFLD�GH�XQD�GLVWULEXFLyQ�HTXLWDWLYD�GH�ELHQHV�\�VHUYLFLRV�
OD�QHFHVLGDG�GH�TXH�ORV�VLVWHPDV�HFRQyPLFRV�\�GH�DVHQWDPLHQWRV�KXPDQRV
QR�SRQJDQ�HQ�SHOLJUR�OD�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�\�HFRVLVWHPDV
FRQVLGHUDGRV� FRPR�KHUHQFLD� SDUD� ODV� IXWXUDV� JHQHUDFLRQHV�� XQ� HQIRTXH
UHJLRQDOLVWD�FRQ�HVWLORV�GH�GHVDUUROOR�GLIHUHQWHV�SDUD�FDGD�UHJLyQ��EDVDGR
HQ�HO�XVR�GH�ORV�UHFXUVRV�QDWXUDOHV�\� OD� LGHQWLGDG�FXOWXUDO�� OD�UHDOL]DFLyQ
KXPDQD�FRPR�REMHWLYR�SULQFLSDO�GHO�GHVDUUROOR��\�OD�XWLOL]DFLyQ�GH�WpFQLFDV
FRPELQDGDV� TXH� LQWHJUDQ� HO� FRQRFLPLHQWR� WUDGLFLRQDO� HFROyJLFDPHQWH
DGDSWDGR�� FRQ� RWUDV� SURGXFLGDV� SRU� HO� VLVWHPD�PXQGLDO� GH� FLHQFLD� \
WHFQRORJtD� �6DFKV�� ,��� ������

3DUD�HQWRQFHV��GpFDGD�GHO�VHWHQWD��OD�QRFLyQ�GH��VRVWHQLELOLGDG��VH�FRPLHQ]D
D�XWLOL]DU�HQ�HO�FDPSR�GH�OD�JHVWLyQ�IRUHVWDO�EDMR�HO�SULQFLSLR�GH�H[SORWDFLyQ
GH�ORV�ERVTXHV��OLPLWDQGR�OD�WDOD�GH�iUEROHV�D�OD�FDSDFLGDG�GH�UHIRUHVWDFLyQ�
DO�LJXDO�TXH�OD�FDSDFLGDG�GH�FDUJD�HQ�HO�XVR�GH�ORV�VXHORV�SDUD�FXOWLYRV�

���7pUPLQR� DFXxDGR� SRU�0DXULFH� 6WURQJ�� SURPRWRU� \� RUJDQL]DGRU� GH� OD� VHJXQGD�&XPEUH
GH� OD� 7LHUUD� HQ� 5tR� GH� -DQHLUR�� %UDVLO� HQ� HO� DxR� GH� ������ HQ� OD� SULPHUD� UHXQLyQ� GHO
&RQVHMR�GH�$GPLQLVWUDFLyQ�GHO�3URJUDPD�GH� ODV�1DFLRQHV�8QLGDV�SDUD�HO�0HGLR�$PELHQWH
�3180$���HQ�HO�DxR������



��

(Q�������HQ�HO� LQIRUPH�GH� OD�:RUOG�&RQVHUYDWLRQ�8QLRQ���VH�SURSRQH�SRU
SULPHUD� YH]� HO� �GHVDUUROOR� VRVWHQLEOH��� FRPR� �HO�PDQWHQLPLHQWR� GH� ORV
SURFHVRV� HFROyJLFRV� HVHQFLDOHV� \� GH� ORV� VLVWHPDV� GH� VRSRUWH� GH� YLGD�� OD
FRQVHUYDFLyQ�GH� OD� GLYHUVLGDG� JHQpWLFD� \� OD� XWLOL]DFLyQ� VRVWHQLEOH�GH� ODV
HVSHFLHV� \� HFRVLVWHPDV��� 'HVDUUROOR� TXH� VXSRQH�� HQ� WHRUtD�� XQD�PHMRUD
GH�OD�FDOLGDG�GH�OD�YLGD�KXPDQD�\�VLPXOWiQHDPHQWH�OD�FRQVHUYDFLyQ�GH�OD
YLWDOLGDG�\�GLYHUVLGDG�GH�OD�7LHUUD��(Q�HO�LQIRUPH��HO��GHVDUUROOR�VRVWHQLEOH�
VH�GD�FRPR�UHIHUHQFLD�FHQWUDO�GHO�HVSDFLR�PHGLRDPELHQWDO��HV�GHFLU��TXH
HO�GHVDUUROOR�HV�VRVWHQLEOH�VL�UHVSHWD�ORV�HFRVLVWHPDV��(O�FDPLQR��UHGHILQLU
HO�GHVDUUROOR�\�SDUD�TXH�HVWH�VHD�VRVWHQLEOH�VH�GHEHQ�LQFRUSRUDU�ORV�DVSHFWRV
DPELHQWDOHV� �*XG\QDV�� ����E��

(V� QHFHVDULR� WHQHU�SUHVHQWH�TXH�SDUDOHODPHQWH�D� OR� ODUJR�GH�HVWRV� DxRV
VH�VLJXHQ�DERUGDQGR�GLVWLQWRV�GHEDWHV�HQ�VHQWLGR�DPSOLR�VREUH�HO�GHVDUUROOR
\�OD�VRVWHQLELOLGDG�HQ�GLIHUHQWHV�FDPSRV��HVFDODV�\�SUREOHPDV�GH�OD�pWLFD�
OD� HFRQRPtD�� HO� DPELHQWH�� OD� VRFLHGDG�� OD� FXOWXUD� \� OD� SROtWLFD� �8QFHWD�
������� )XHURQ� WDPELpQ� LPSRUWDQWHV� ORV� DSRUWHV� GH� LGHDV� FRPR� �RWUR
GHVDUUROOR�� SURPRYLGR� SRU� OD� )XQGDFLyQ� 'DJ� +DPPDUVNM|OG� HQ� �����
�GHVDUUROOR� HQGyJHQR�� GH� )ULHGPDQQ� \�'RXJODV�� ����� \� 6W|KU� HQ� ����� \
HVSHFLDOPHQWH�VREUH�HO� �HFRGHVDUUROOR��GH� ,JQDF\�6DFKV�HQ������

���� (O� ,QIRUPH�%UXQGWODQG

3DUD�HO�DxR�GH�������ODV�1DFLRQHV�8QLGDV�HVWDEOHFHQ�OD�&RPLVLyQ�0XQGLDO
VREUH�HO�0HGLR�$PELHQWH�\�HO�'HVDUUROOR� �&00$'���HQ�GRQGH� ORV�DYDQFHV
GHO� �HFRGHVDUUROOR�� VH�KLFLHURQ� UHOHYDQWHV�SDUD�HO� WUDEDMR�GH� OD�&RPLVLyQ
0XQGLDO� SDUD�HO�$PELHQWH� \� HO�'HVDUUROOR� �&0$'��� GHQRPLQDGD�&RPLVLyQ
%UXQGWODQG���� OD� FXDO�� HQ� HO� DxR� ����� SURGXFH� HO� OODPDGR� �,QIRUPH
%UXQGWODQG��� GHQRPLQDGR� �1XHVWUR� IXWXUR� FRP~Q��

/D�&RPLVLyQ�HQ�OD�GHFODUDFLyQ�VREUH��HO�FUHFLPLHQWR�HFRQyPLFR�\�HO�XVR�UDFLRQDO
GH�ORV�UHFXUVRV�QDWXUDOHV���LQWHQWD�FRQVWUXLU�XQ�SXHQWH�FRQFHSWXDO�HQWUH�ORV�GRV
FDPSRV� SROpPLFRV�� OD� SURWHFFLyQ� GHO�PHGLR� DPELHQWH� \� HO� FUHFLPLHQWR

���3ULPHUD�RUJDQL]DFLyQ�GHO�PHGLR� DPELHQWH� JOREDO�� IXQGDGD�HQ� ������ FRQ�HO� QRPEUH�GH
,QWHUQDWLRQDO�8QLRQ� IRU� WKH�&RQVHUYDWLRQ� RI�1DWXUH� DQG�1DWXUDO� 5HVRXUFHV�� 5H~QH������
RUJDQL]DFLRQHV� PLHPEURV� HQ� ���� SDtVHV�� LQFOX\HQGR� PiV� GH� ���� RUJDQL]DFLRQHV
JXEHUQDPHQWDOHV� \� ���� QR� JXEHUQDPHQWDOHV�� (O� LQIRUPH� VH� HODERUD� HQ� FRRSHUDFLyQ� FRQ
HO�3URJUDPD�GHO�0HGLR�$PELHQWH�GH� ODV�1DFLRQHV�8QLGDV� �81(3��\� OD�:RUOG�:LOGOLIH�)XQG
�::)�� H� LPSOLFD� WUHV� DxRV� GH� WUDEDMR� \� OD� SDUWLFLSDFLyQ� GH�PiV� GH� ���� DJHQFLDV
JXEHUQDPHQWDOHV�� RUJDQLVPRV� LQWHUQDFLRQDOHV� \�21*�GH�PiV�GH�����SDtVHV�
���&RPLVLyQ� FUHDGD� SRU� OD� 2UJDQL]DFLyQ� GH� 1DFLRQHV� 8QLGDV� �218��� SUHVLGLGD� SRU� *UR
+DUOHP�%UXQGWODQG� �1RUXHJD�� GHVWDFDGD�PpGLFD� \� SROtWLFD�� UHFRQRFLGD� FRPR� XQD� OtGHU
LQWHUQDFLRQDO� HQ� GHVDUUROOR� VRVWHQLEOH� \� � VDOXG� S~EOLFD�� TXLHQ� OH� GD� HO� QRPEUH�� 3DUD� OD
SUHVHQWDFLyQ�GHO� LQIRUPH�GHVWLQDQ� WUHV� DxRV� D� DXGLHQFLDV�S~EOLFDV� \� UHFLEHQ�PiV�GH����
FRPHQWDULRV� HVFULWRV� TXH� VRQ� DQDOL]DGRV� SRU� FLHQWtILFRV� \� SROtWLFRV�� SURYHQLHQWHV� GH� ��
SDtVHV� \�GLVWLQWDV� LGHRORJtDV�



��

HFRQyPLFR��\�FRQ�HVH�ILQ�SODQWHD�TXH�GHEHQ�DERUGDUVH�FRPR�XQD�VROD�FXHVWLyQ�
\D�TXH� ORV�UHVXOWDGRV�HFRQyPLFRV�PXHVWUDQ�HYLGHQFLDV�GH� OD� LQHTXLGDG�HQ� OD
GLVWULEXFLyQ�GH�OD�ULTXH]D�\�HO�GHWHULRUR�GH�ORV�UHFXUVRV�QDWXUDOHV�

/D� LPSRUWDQFLD� KLVWyULFD� GHO� LQIRUPH� UDGLFD� HQ� TXH� HQ� pO� VH� GDQ
UHFRPHQGDFLRQHV�SDUD�DIURQWDU�OD�FULVLV�GHVDUUROOR�DPELHQWH�D�HVFDOD�JOREDO
\�VH�HVWDEOHFH�HO�FRQFHSWR�GHO�GHVDUUROOR�VRVWHQLEOH��FRPR���(O�GHVDUUROOR
TXH�DWLHQGH�ODV�QHFHVLGDGHV�\�DVSLUDFLRQHV�GHO�SUHVHQWH�VLQ�FRPSURPHWHU
OD� KDELOLGDG� GH� ODV� JHQHUDFLRQHV� IXWXUDV� SDUD� DWHQGHU� VXV� SURSLDV
QHFHVLGDGHV�� �&0$'�� ������

$� SHVDU� GH� VX� EUHYH� GHILQLFLyQ�� HO� FRQFHSWR� FRQTXLVWD� XQ� HVSDFLR
VRFLROLQJ�tVWLFR�VLQ�SUHFHGHQWHV�HQ�XQ�SHULRGR�PX\�FRUWR��ORJUD�XQ�DSR\R
SROtWLFR�XQiQLPH�TXH� OR� FRQYLHUWH�HQ� UHIHUHQWH�XQLYHUVDO�� FDODQGR�HQ� OD
RSLQLyQ�S~EOLFD�\�VLHQGR�XWLOL]DGR�SRU�ORV�JHVWRUHV�S~EOLFRV�HQ�OD�HODERUDFLyQ
GH�HVWUDWHJLDV�\�SROtWLFDV�GH�GHVDUUROOR�DO�LQFRUSRUDU�OD�GLPHQVLyQ�DPELHQWDO
HQ� FXDOTXLHU� GLVFXVLyQ� GHO� GHVDUUROOR� �-LPpQH]�� ������ %RDGD�	�7ROHGR�
������'H�%XVWLOOR�� ������ 3pUH]�	�5RMDV�� ������*XG\QDV�� ����D�� ����E��
(Q� HVWH�PDUFR�� OD� SURWHFFLyQ� DPELHQWDO� VH� FRQYLHUWH� HQ� XQ� SUREOHPD
JOREDO� \� HO� GHVDUUROOR� GHMD�GH� YHUVH� FRPR�XQ�SUREOHPD�H[FOXVLYR�GH� ORV
SDtVHV�TXH�QR�OR�WLHQHQ��<D�QR�VH�WUDWD�GH��TXH�ORV�SREUHV�VLJDQ�HO�FDPLQR
GH�ORV�ULFRV���/D�GHJUDGDFLyQ�DPELHQWDO�VH� LQWHUSUHWD�FRPR�FRQVHFXHQFLD
WDQWR�GH�OD�SREUH]D�FRPR�GH�OD�LQGXVWULDOL]DFLyQ��SRU�WDQWR��DPERV��SREUHV
\�ULFRV��GHEHQ�EXVFDU�XQ�QXHYR�FDPLQR�

,JXDOPHQWH�� LQWURGXFH�HQ�OD�HVIHUD�SROtWLFD� LQWHUQDFLRQDO� OD�QHFHVLGDG�GH
LPSRQHU�UHVWULFFLRQHV�DO�PRGHOR�HFRQyPLFR�YLJHQWH��6LQ�HPEDUJR��UHVXOWD
GpELO�FRQ�UHODFLyQ�DO�FRQFHSWR�GH�GHVDUUROOR�\�HQ�HO�UHFRQRFLPLHQWR�GH�TXH
ORV� SUREOHPDV� DPELHQWDOHV�� VRFLDOHV�� FXOWXUDOHV� \� HFRQyPLFRV� VH�GHULYDQ
GHO�PRGHOR�GH�GHVDUUROOR� FDSLWDOLVWD�TXH� VH�HVWDEOHFH�HQ�HO�PXQGR��3RU
RWUD�SDUWH��HO�FRQFHSWR�VH�WRUQD�SROLVpPLFR�\�DGTXLHUH�GHILQLWLYDPHQWH�HO
FDUiFWHU� GH� R[tPRURQ�

&RPR�UHVXOWDGR�GHO�,QIRUPH�%UXQGWODQG��OD�$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV
8QLGDV��218��FRQYRFD�D�OD�SULPHUD�FRQIHUHQFLD�GH�FDUiFWHU�LQWHUQDFLRQDO
VREUH�HO�PHGLR�DPELHQWH�\�HO�GHVDUUROOR��FRQRFLGD�FRPR�&XPEUH�SDUD� OD
7LHUUD��FHOHEUDGD�HQ�5tR�GH�-DQHLUR��%UDVLO���HQ�MXQLR�GH���������VLHQGR�HO
SULQFLSLR�GH�YDULDV�FRQIHUHQFLDV�HQ�HO�iPELWR�GH�ODV�1DFLRQHV�8QLGDV�HQ�HO
PDUFR�GHO�GHVDUUROOR�VRVWHQLEOH�FRQYHQFLRQDO�\� OD�SODQLILFDFLyQ�WHUULWRULDO
�YHU�$SpQGLFH�&��

��� 3DUWLFLSDQ� ���� JRELHUQRV�� HQWUH� HOORV� ���� MHIHV� GH� (VWDGR� R� GH� *RELHUQR�
DSUR[LPDGDPHQWH� ������ UHSUHVHQWDQWHV� GH� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� 21*�
MXQWR�D��������SHUVRQDV�SUHVHQWHV�HQ�HO�)RUR�GH�21*�TXH�VH�FRQYRFD�SDUDOHODPHQWH�\�DO
TXH� VH� OH� DWULEX\H� HVWDWXV� FRQVXOWLYR�



��

6X�SULQFLSDO�ORJUR�HV�HO�DFXHUGR�VREUH�OD�&RQYHQFLyQ�0DUFR�GH�ODV�1DFLRQHV
8QLGDV� VREUH� HO� &DPELR�&OLPiWLFR�� TXH�PiV� WDUGH� OOHYD� DO� 3URWRFROR� GH
.LRWR�� HO� FXDO� HVWDEOHFH� OD� HUUDGLFDFLyQ� GH� OD� SREUH]D� FRPR� UHTXLVLWR
LQGLVSHQVDEOH� SDUD� HO� GHVDUUROOR� VRVWHQLEOH�� UHLWHUD� OD� LQFRUSRUDFLyQ� GHO
PHGLR� DPELHQWH� FRPR� SDUWH� LQWHJUDQWH� GHO� FRQFHSWR� \� FRQVLGHUD� ODV
GLIHUHQFLDV� JHRJUiILFDV�GH� ORV� WHUULWRULRV� DUWLFXODGDV� D�QRUPDV�� REMHWLYRV
GH� RUGHQDPLHQWR� \� SULRULGDGHV� DPELHQWDOHV� GH� DFXHUGR� FRQ� VXV
VLQJXODULGDGHV�

/D� &XPEUH� EXVFD� ORJUDU� XQ� HTXLOLEULR� MXVWR� HQWUH� ODV� QHFHVLGDGHV
HFRQyPLFDV��VRFLDOHV�\�DPELHQWDOHV�GH�ODV�JHQHUDFLRQHV�SUHVHQWHV�UHVSHFWR
D� ODV�JHQHUDFLRQHV� IXWXUDV�\� VHQWDU� ORV� IXQGDPHQWRV�SDUD�XQD�DVRFLDFLyQ
PXQGLDO� HQWUH� ORV� SDtVHV� �GHVDUUROODGRV�� \� ORV� �SDtVHV� HQ�GHVDUUROOR��� DVt
FRPR�HQWUH�ORV�JRELHUQRV�\�ORV�VHFWRUHV�GH�OD�VRFLHGDG�FLYLO��VREUH�OD�EDVH
GH�OD�FRPSUHQVLyQ�GH�ODV�QHFHVLGDGHV�\�ORV�LQWHUHVHV�FRPXQHV�

6H�DSUXHEDQ�WUHV�DFXHUGRV�SDUD�OD�ODERU�IXWXUD��HO�3URJUDPD�R�$JHQGD���
FRPR�SODQ�GH�DFFLyQ�PXQGLDO� SDUD�SURPRYHU�HO� GHVDUUROOR� VRVWHQLEOH�� OD
'HFODUDFLyQ�GH�5tR�VREUH�HO�0HGLR�$PELHQWH�\�HO�'HVDUUROOR�\�XQD�'HFODUDFLyQ
GH�3ULQFLSLRV� VREUH� ORV� %RVTXHV� �VHULH� GH�GLUHFWULFHV� SDUD� OD� RUGHQDFLyQ
VRVWHQLEOH�GH�ORV�ERVTXHV�HQ�HO�PXQGR��

3RU� RWUD�SDUWH� VH� DEUHQ�D� OD� ILUPD�GRV� LQVWUXPHQWRV� FRQ� IXHU]D� MXUtGLFD
REOLJDWRULD��OD�&RQYHQFLyQ�0DUFR�VREUH�HO�&DPELR�&OLPiWLFR�\�HO�&RQYHQLR
VREUH�OD�'LYHUVLGDG�%LROyJLFD��DO�PLVPR�WLHPSR�TXH�VH�LQLFLDQ�QHJRFLDFLRQHV
FRQ�PLUDV� D� OD� &RQYHQFLyQ� GH� /XFKD� FRQWUD� OD� 'HVHUWLILFDFLyQ�� TXH� VH
ILUPD�HQ�RFWXEUH�GH������\�HQWUD�HQ�YLJRU�HQ�GLFLHPEUH�GH������

(Q������� HQ�HO� ,9� ,QIRUPH� VREUH�'HVDUUROOR�+XPDQR��HO� 3URJUDPD�GH� ODV
1DFLRQHV� 8QLGDV� SDUD� HO� 'HVDUUROOR� �318'�� SODQWHD� HO� SDUDGLJPD� GHO
GHVDUUROOR� KXPDQR� VRVWHQLEOH� GRQGH�� OD� YLGD� KXPDQD� HV� YDORUDGD� HQ� Vt
PLVPD� \� QR� VRODPHQWH� SDUD� SURGXFLU� ELHQHV�PDWHULDOHV�� OD� YLGD� GH� XQD
SHUVRQD�QR�VH�YDORUD�PiV�TXH�OD�GH�RWUD��VX�IXQGDPHQWR�HV�OD�QHFHVLGDG
pWLFD�GH�JDUDQWL]DU�D� ODV� JHQHUDFLRQHV� IXWXUDV�RSRUWXQLGDGHV� VHPHMDQWHV
D�ODV�TXH�KDQ�JR]DGR�ODV�JHQHUDFLRQHV�SUHFHGHQWHV��HO�FDUiFWHU�VRVWHQLEOH
QR� WLHQH� VHQWLGR� VL� HQWUDxD� VRVWHQHU� RSRUWXQLGDGHV� YLWDOHV�PLVHUDEOHV� H
LQGLJHQWHV�� HV� FXHVWLyQ� GH� DVHJXUDU� OD� HTXLGDG� HQ� OD� GLVWULEXFLyQ� \� OD
LJXDOGDG� GH� RSRUWXQLGDGHV� SDUD� WRGRV��� HO� SURGXFWR� QDFLRQDO� EUXWR� SHU
FiSLWD�R�OD�ULTXH]D�QDFLRQDO�VH�FRQVLGHUD�XQD�FRQWLQXDFLyQ�H�LQWHQVLILFDFLyQ
GHO� HQIRTXH� RULHQWDGR� KDFLD� OD� RSXOHQFLD� FRPR� DFWLWXG�PH]TXLQD� GH
FRQVLGHUDU�D�OD�KXPDQLGDG�LQVWUXPHQWR�GH�OD�SURGXFFLyQ��SRU�WDQWR��SODQWHD
OD� QHFHVLGDG� GH� XQ� QXHYR� SDUDGLJPD� GH� GHVDUUROOR� TXH� FRQVLGHUH� HO
FUHFLPLHQWR�HFRQyPLFR�FRPR�XQ�PHGLR�\�QR�FRPR�XQ� ILQ�
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3DUD� HO� DxR� ������ ORV� SUHVLGHQWHV� GH� ODV� UHS~EOLFDV� GH� &RVWD� 5LFD�� (O
6DOYDGRU��*XDWHPDOD��+RQGXUDV�� 1LFDUDJXD�� 3DQDPi� \� HO� UHSUHVHQWDQWH
GHO� SULPHU� PLQLVWUR� GH� %HOLFH�� UHXQLGRV� HQ� OD� &XPEUH� (FROyJLFD
&HQWURDPHULFDQD� SDUD� HO� 'HVDUUROOR� 6RVWHQLEOH�� GHFLGHQ� DGRSWDU� XQD
HVWUDWHJLD�LQWHJUDO�GH�GHVDUUROOR�VRVWHQLEOH�HQ�OD�UHJLyQ��D�ILQ�GH�JDUDQWL]DU
TXH�OD�FRQVHUYDFLyQ�GHO�HQWRUQR�KXPDQR�VHD�XQ�LQVWUXPHQWR�TXH�YLDELOLFH
\� IRPHQWH�HO�GHVDUUROOR� VRVWHQLEOH�� DVXPLHQGR�HO� FRPSURPLVR�GHO�GLVHxR
GH�SROtWLFDV�HQ�ODV�iUHDV�GH�RUGHQDPLHQWR�WHUULWRULDO��ERVTXHV�\�GLYHUVLGDG
ELROyJLFD��FRQWURO�\�SUHYHQFLyQ�GH�OD�FRQWDPLQDFLyQ�GHO�DJXD��HO�DLUH�\�OD
WLHUUD��HQWUH�RWUDV��IDFLOLWDQGR�OD�RUGHQDFLyQ�GHO�WHUULWRULR�SDUD�HQIUHQWDU
ORV�SHOLJURV�QDWXUDOHV�

3RVWHULRUPHQWH�� HQ� -RKDQQHVEXUJR� �6XGiIULFD�� VH� FHOHEUD� OD� VHJXQGD
&XPEUH�GH� OD�7LHUUD�5tR��������GH�DJRVWR�DO���GH�VHSWLHPEUH�GHO�������
(O� SULQFLSDO� REMHWLYR� GH� OD� &XPEUH� IXH� UHQRYDU� HO� FRPSURPLVR� SROtWLFR
DVXPLGR�FRQ�HO�IXWXUR�GHO�SODQHWD�\�PDQWHQHU�ORV�HVIXHU]RV�SDUD�SURPRYHU
HO� �GHVDUUROOR� VRVWHQLEOH�� DQWH� OD� SREUH]D� FUHFLHQWH� \� HO� DXPHQWR�GH� OD
GHJUDGDFLyQ� DPELHQWDO��PHGLDQWH� OD� HMHFXFLyQ� GH� GLYHUVRV� SURJUDPDV
TXH�VH�DMXVWDEDQ�D�OR�TXH�VH�FRQRFH�FRPR�GHVDUUROOR�VRVWHQLEOH��/D�FXPEUH
UHIXHU]D� FRQFHSFLRQHV� GHO� ,QIRUPH� %UXQGWODQG�� SDUWLFXODUPHQWH� ODV
HQIRFDGDV� D� FRPHUFLDOL]DU� ELHQHV� \� VHUYLFLRV� DPELHQWDOHV� �2UJDQL]DFLyQ
GH� ODV�1DFLRQHV�8QLGDV�� ������

(V�ILHO�H[SUHVLyQ�GH�OD�VLWXDFLyQ�HQ�HVWH�SHUtRGR�HO�SUHiPEXOR�GH�OD�&DUWD
GH�OD�7LHUUD�GHO�������HO�FXDO�GLFH�

(VWDPRV� HQ� XQ�PRPHQWR� FUtWLFR� GH� OD� KLVWRULD� GH� OD�7LHUUD�� HQ� HO
FXDO�OD�KXPDQLGDG�GHEH�HOHJLU�VX�IXWXUR��$�PHGLGD�TXH�HO�PXQGR�VH
YXHOYH�FDGD�YH]�PiV� LQWHUGHSHQGLHQWH�\�IUiJLO��HO� IXWXUR�GHSDUD��D
OD� YH]�� JUDQGHV� ULHVJRV� \� JUDQGHV� SURPHVDV�� 3DUD� VHJXLU� DGHODQWH�
GHEHPRV� UHFRQRFHU� TXH� HQ�PHGLR� GH� OD�PDJQtILFD� GLYHUVLGDG� GH
FXOWXUDV� \� IRUPDV� GH� YLGD�� VRPRV� XQD� VROD� IDPLOLD� KXPDQD� \� XQD
VROD� FRPXQLGDG� WHUUHVWUH� FRQ�XQ�GHVWLQR� FRP~Q��'HEHPRV�XQLUQRV
SDUD� FUHDU� XQD� VRFLHGDG� JOREDO� VRVWHQLEOH� IXQGDGD� HQ� HO� UHVSHWR
KDFLD� OD� QDWXUDOH]D�� ORV� GHUHFKRV� KXPDQRV� XQLYHUVDOHV�� OD� MXVWLFLD
HFRQyPLFD�\�XQD�FXOWXUD�GH�SD]��(Q�WRUQR�D�HVWH�ILQ��HV�LPSHUDWLYR
TXH� QRVRWURV�� ORV� SXHEORV� GH� OD� 7LHUUD�� GHFODUHPRV� QXHVWUD
UHVSRQVDELOLGDG� XQRV� KDFLD� RWURV�� KDFLD� OD� JUDQ� FRPXQLGDG� GH� OD
YLGD�\�KDFLD� ODV� JHQHUDFLRQHV� IXWXUDV�

3DVDGRV� TXLQFH� DxRV�� OD� &DUWD� GH� OD� 7LHUUD� FRQILUPD� HQ� VX� OHFWXUD� TXH
QDGD�KDEtD�FDPELDGR�VXVWDQFLDOPHQWH�GHVGH�������DO�QR�ORJUDUVH�HO�REMHWLYR
HVWDEOHFLGR�HQ�HO�PDQGDWR�GH�OD�$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV
�,QIRUPH�%UXQGWODQG��� VREUH� HO� �GLVHxR�GH�HVWUDWHJLDV�PHGLRDPELHQWDOHV



��

GH�ODUJR�SOD]R�SDUD�DOFDQ]DU�HO�GHVDUUROOR�VXVWHQWDEOH�HQ�HO�DxR��������3RU
HO� FRQWUDULR�� ORV� SUREOHPDV� DPELHQWDOHV�� VRFLDOHV�� FXOWXUDOHV� \� SROtWLFRV
FUHFLHURQ� \� OD� FRQWUDGLFFLyQ� HQWUH� DPELHQWH� \� GHVDUUROOR� VH� KL]R�PiV
IXHUWH�� SHVH� D� VHU� SUHVHQWDGRV� FRPR� FRPSDWLEOHV� \� D� OD� GHIHQVD� GH� OD
LGHD�GH�TXH�HO�FUHFLPLHQWR�HFRQyPLFR�HV�SRVLEOH�\�TXH�HO�PHGLR�DPELHQWH
OR� UHVLVWH� �$URFHQD�� ������

/RV� DxRV� SRVWHULRUHV� KDVWD� HO� ������ VH� FDUDFWHUL]DQ� SRU� ORV� UHSHWLGRV
LQWHQWRV�DPELHQWDOHV�GH�UHIRUPXODU�HO�GHVDUUROOR�LQVLVWLHQGR�HQ�OD�H[LVWHQFLD
GH� OtPLWHV� HFROyJLFRV� DO� FUHFLPLHQWR� HFRQyPLFR�� SHUR� ODV� RSFLRQHV� GH
WUDQVIRUPDFLyQ� GHO� GHVDUUROOR� QR� IUXFWLILFDURQ�� HQ� WDQWR�� FRPSRQHQWHV
FODYHV� IXHURQ� ILQDOPHQWH� FRRSWDGRV� \� UHIRUPXODGRV�� SDUD� YROYHUORV
IXQFLRQDOHV�DO�GHVDUUROOR�FRQYHQFLRQDO��YHU�$SpQGLFH�'����&DGD�LQWHQWR�GH
XWLOL]DU� OD� 
VXVWHQWDELOLGDG
� SDUD�XQD� FUtWLFD� UDGLFDO� GHO� GHVDUUROOR� VL� ELHQ
ORJUD� DYDQ]DU� DOJXQRV� SDVRV�� HQVHJXLGD� HV� UHWRPDGD� SRU� ODV� LGHDV
FRQYHQFLRQDOHV�� �*XG\QDV�� ����E��

(O� HVFHQDULR� GH� HVWH� SHULRGR� VH� FDUDFWHUL]D� SRU� LGHDV� FRPR� �SURGXFLU
PiV�� VLHQGR�HILFLHQWHV� VLQ� DXPHQWDU� HO� WDPDxR��� �OtPLWHV� DO� FUHFLPLHQWR
QR�VLJQLILFD� OtPLWHV�DO�GHVDUUROOR��� �FUHFLPLHQWR�HFRQyPLFR�HV�GLIHUHQWH�D
GHVDUUROOR��� (VWDV� DILUPDFLRQHV� UHIXHU]DQ� HO� SHQVDPLHQWR� HFRQyPLFR
RUWRGR[R�R�GRPLQDQWH�\�VH�FRQYLHUWHQ�HQ�DUUHJORV�DOWHUQDWLYRV�TXH�FRRSWDQ
HO� HVFHQDULR� GH� OD� VRVWHQLELOLGDG� D� SDUWLU� GH� OD� SUHPLVD� GH� OD� ILQLWXG�
GLIHUHQWH�D�ODV�GH�OD�HFRQRPtD�QHRFOiVLFD��SDUD�OD�FXDO�HO�PHGLR�DPELHQWH
HUD�FRQVLGHUDGR�FRPR�XQ�UHFXUVR�LOLPLWDGR��WDQWR�SDUD�H[WUDHU�PDWHULDOHV
FRPR�SDUD� YHUWHU� GHVKHFKRV� �$URFHQD�� ������

&RQ� ODV� LGHDV� GH� OD�PHUFDQWLOL]DFLyQ� GH� OD� QDWXUDOH]D� ODV� GHPDQGDV
DPELHQWDOHV� QR� VH� IRUWDOHFHQ� \� ORV� UHVXOWDGRV� FRQFUHWRV� QR� DSDUHFHQ�
$QWH� OD� QHFHVLGDG� GH� SURWHJHU� HFRVLVWHPDV� \� HVSHFLHV�� HVWRV� VRQ
FRQYHUWLGRV�HQ�FDSLWDO�QDWXUDO�D�SDUWLU�GH�ORV�DxRV�RFKHQWD��\�OXHJR�FRPR
ELHQHV� \� VHUYLFLRV� DPELHQWDOHV� GHVGH� ORV� DxRV� QRYHQWD��2WUDV� FRUULHQWHV
TXH� WDPELpQ� VXUJLHURQ� HQ� HVWRV� DxRV�� RIUHFLHURQ� SRVWXUDV� LJXDOPHQWH
IXQFLRQDOHV� D� XQD� VXVWHQWDELOLGDG�SDUD� HO� FUHFLPLHQWR�HFRQyPLFR�� (QWUH
HOODV� VH� HQFXHQWUDQ� ORV� OODPDGRV� D� XQD� �PRGHUQL]DFLyQ� HFROyJLFD��� R� HO
�DERUGDMH� �VLF�� GH� OD� HFRORJtD� LQGXVWULDO�� �*XG\QDV�� ����E��

3RU�RWUD�SDUWH��ORV�FRPSURPLVRV�JXEHUQDPHQWDOHV��FRPR�ORV�2EMHWLYRV�GH
'HVDUUROOR�GHO�0LOHQLR� �ODQ]DGRV�HQ��������RWRUJDQ�XQD�DWHQFLyQ� OLPLWDGD
DO�DPELHQWH�\�VH�FRORFDQ�EDMR�ORV�SDUiPHWURV�GH�VRVWHQLELOLGDG�DSUREDGRV
HQ� OD�&XPEUH�SDUD� OD�7LHUUD�GH�5tR�GH�-DQHLUR� �%UDVLO��HQ�������GHMDQGR
GH�ODGR�FXDOTXLHU�UHIRUPXODFLyQ�VXVWDQFLDO�GHO�GHVDUUROOR�



��

(Q�MXQLR�GHO������VH�GHVDUUROOD�OD�7HUFHUD�&XPEUH�GH�OD�7LHUUD�5tR������(O
IXWXUR�TXH�TXHUHPRV���FRPR�XQ�QXHYR�LQWHQWR�GH�ODV�1DFLRQHV�8QLGDV�HQ
HO�FRPLHQ]R�GH�PLOHQLR�GH�DGHODQWDU�HQ�HO�FRPSURPLVR�GH�ORV�(VWDGRV�\�OD
FRPXQLGDG�PXQGLDO�HQ� ORV� FDPELRV�GH�HVWH� VLJOR�;;,��&RPR� UHVXOWDGR� VH
DSUXHED�XQ�GpELO�SODQ�SDUD�DYDQ]DU�KDFLD�XQD��HFRQRPtD�YHUGH�����TXH�HV
IXHUWHPHQWH� FULWLFDGR�SRU� IDOWD� GH�PHWDV� YLQFXODQWHV� \� ILQDQFLDPLHQWR�
(Q� HVWD� FXPEUH� VH� UHFLEH� OD� SURSXHVWD� GH� ORV�2EMHWLYRV� GH� 'HVDUUROOR
6RVWHQLEOH� OOHYDGD�SRU�&RORPELD� �YHU�$SpQGLFH� (��� TXH� UHHPSOD]DUtDQ� D
ORV�2EMHWLYRV� GH�'HVDUUROOR� GHO�0LOHQLR� �2'0�� GH� OD�218� FXDQGR� HVWRV
H[SLUHQ�HQ�HO�������/RV�GLH]�REMHWLYRV�SODQWHDGRV�VLJXHQ�HQ� OD�yUELWD�GH
QR� UHYLVDU� HO�PRGHOR� GH� GHVDUUROOR� SDUD� ORJUDU� OD� VRVWHQLELOLGDG�� FRPR
WDPSRFR� VH� ORJUD� HQ� OD� FXPEUH� GHOHJDU� UHVSRQVDELOLGDGHV� \� DFFLRQHV
FRQFUHWDV�

(Q� VtQWHVLV�� HVWRV� \� RWURV� LQWHQWRV� QR� KDQ� WHQLGR�PXFKR�p[LWR�� (O� VDEHU
FRQYHQFLRQDO�� HQ� HO� FRQWH[WR� GH� OD� SULPDFtD� LQWHOHFWXDO� VREUH� OD
VRVWHQLELOLGDG�� VH�HQIRFD�HQ� ODV�PHWDV�HFRQyPLFDV� �SUiFWLFD�GH� ODV� LGHDV
GH� LQVSLUDFLyQ� QHROLEHUDO�� OOHJDQGR� KDVWD� XQ� �DPELHQWDOLVPR� GHO� OLEUH
PHUFDGR��� GRQGH� VH� SULYLOHJLD� OD� YDORUDFLyQ� HFRQyPLFD� GH� ORV� UHFXUVRV
QDWXUDOHV�\�OD�DVLJQDFLyQ�GH�GHUHFKRV�GH�SURSLHGDG�VREUH�HVWRV��OHJLWLPDQGR
OD�LGHD�GH�GHVDUUROOR�HXUR�RFFLGHQWDO�QRUWHDPHULFDQD�\�SRWHQFLDQGR�PHGLGDV
LQVWUXPHQWDOHV� GH� FRUUHFFLyQ�� FRPR� ODV� HYDOXDFLRQHV� DPELHQWDOHV�� HO
RUGHQDPLHQWR�WHUULWRULDO��R� ORV� OODPDGRV�D� OD�HFRHILFLHQFLD��TXH�PiV�TXH
DFHUFDUQRV�D�OD�VRVWHQLELOLGDG��QRV�DOHMD�GH�HVWD��$QGHUVRQ�	�/HDO�������
*XG\QDV�� ����E��

$VLPLVPR��OD�DUWLFXODFLyQ�TXH�KDFH�HO�PRGHOR�GH�GHVDUUROOR�VREUH�OD�HFRORJtD
\� OD�HFRQRPtD� VH�RULHQWD�D� �FUHDU� OD� LPSUHVLyQ�GH�TXH� VROR� VH�QHFHVLWDQ
SHTXHxRV� DMXVWHV� HQ� HO� VLVWHPD�GH�PHUFDGRV� SDUD� LQDXJXUDU� XQD� pSRFD
GH� GHVDUUROOR� HFROyJLFDPHQWH� UHVSHWXRVR��� GH� HVWD�PDQHUD� HQFXEUH� HO
KHFKR�� �GH� TXH� HO�PDUFR� GH� OD� HFRQRPtD� �WDQWR� SRU� VX� LQGLYLGXDOLVPR
PHWRGROyJLFR�FRPR�SRU�VX�HVWUHFKR�PDUFR�GLVFLSOLQDULR�\�VX�FRUWRSODFLVPR�
QR� SXHGH� OOHJDU� D� DFRPRGDU� ODV� GHPDQGDV� DPELHQWDOLVWDV� VLQ� XQD
PRGLILFDFLyQ� VXVWDQFLDO� D� VX� HVWUXFWXUD�� �(VFREDU�� ������ S�� ����

���� ,QWHUSHODFLyQ� DO� ,QIRUPH

'LIHUHQWHV�DXWRULGDGHV�DFDGpPLFDV�\�GHO�PHGLR�DPELHQWH�KDQ�FULWLFDGR�HO
,QIRUPH�%UXQGWODQG�H� LQWHUSHODGR� OD�GHILQLFLyQ�GHO� GHVDUUROOR� VRVWHQLEOH�
/D�PD\RUtD� GH� FUtWLFRV� FRLQFLGH� HQ� TXH� ORV� UHVXOWDGRV� GH� OD� &RPLVLyQ

����$TXHOOD�TXH�UHVXOWD�GHO�PHMRUDPLHQWR�GHO�ELHQHVWDU�KXPDQR�H�LJXDOGDG�VRFLDO��PLHQWUDV
TXH� VH� UHGXFHQ� VLJQLILFDWLYDPHQWH� ORV� ULHVJRV�PHGLRDPELHQWDOHV� \� OD� HVFDVHV� HFROyJLFD��
GHILQLFLyQ�GHO�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�0HGLR�$PELHQWH��HQ�OD�FRQIHUHQFLD
5tR�����������



��

0XQGLDO� SDUD� HO�$PELHQWH� \� HO� 'HVDUUROOR� FDPELDQ� HO� VLJQLILFDGR� TXH
LPSOLFDED��HO�XVR�VRVWHQLEOH�GH�ORV�UHFXUVRV�YLYLHQWHV���HV�GHFLU��OD�VDOXG�GH
OD�QDWXUDOH]D��OD�SHUGXUDFLyQ�GH�HVWD��SRU�HO�GH�OD�SHUVSHFWLYD�PXQGLDO�GH
OD��VDOXG�GHO�GHVDUUROOR�\�OD�SHUGXUDELOLGDG�GH�pVWH���6DFKV��:���������

9LVWR�GH�HVWD�PDQHUD��HO�GHVDUUROOR� VRVWHQLEOH�SURFODPD� �OD�FRQVHUYDFLyQ
GHO�GHVDUUROOR��\�QR��OD�FRQVHUYDFLyQ�GH�OD�QDWXUDOH]D���(O�pQIDVLV�SDVD�GH
OD��SURWHFFLyQ�GH�OD�QDWXUDOH]D��D�OD��SURWHFFLyQ�GH�OD�SURGXFWLYLGDG�GH�ORV
UHFXUVRV�QDWXUDOHV�SDUD�HO�XVR�HFRQyPLFR���6H� UHLQWHUSUHWD� OD�QDWXUDOH]D
FRPR�FDSLWDO��DO�LJXDO�TXH�ODV�SHUVRQDV���0LHQWUDV�ORV�DPELHQWDOLVWDV�DVSLUDQ
D� UHIRUPDU� HO� FDSLWDO� FRQ� HO� SURSyVLWR� GH� FRQVHUYDU� OD� QDWXUDOH]D�� ORV
HFRQRPLVWDV�TXLHUHQ�UHIRUPDU�OD�QDWXUDOH]D�FRQ�HO�SURSyVLWR�GH�FRQVHUYDU
HO� FDSLWDO�� �(&2)21'2�&(5(&�� ������

(Q�HO�~OWLPR�WHUFLR�GHO�VLJOR�;;�\�FRPLHQ]R�GHO�;;,��HO�GHVDUUROOR�VRVWHQLEOH
KD� VLGR� FXHVWLRQDGR� GHVGH� WUHV� SRVWXUDV� GLIHUHQWHV�� OD� SULPHUD�� SRU� OD
LQFRPSDWLELOLGDG�GHO�GHVDUUROOR�FRQ�XQ�PHGLR�QDWXUDO�OLPLWDGR��FRQQRWDFLyQ
GH� UHFRQFLOLDU� HO� GHVDUUROOR� HFRQyPLFR� �FUHFLPLHQWR�� \� OD� SURWHFFLyQ�GHO
PHGLR�DPELHQWH��VRVWHQLELOLGDG����OR�TXH�D�OR�ODUJR�GHO�WLHPSR�KD�UHFLELGR
PiV� FXHVWLRQDPLHQWR� TXH� DFHSWDFLyQ�� SRU� FXDQWR� FDGD� XQR� GH� HVWRV
FRQFHSWRV� LPSOLFD� QLYHOHV� GH� DEVWUDFFLyQ� \� VLVWHPDV� GH� UD]RQDPLHQWRV
GLIHUHQWHV�� OD� VHJXQGD�� SRU� OD� UXSWXUD� GH� OD� UHODFLyQ� HQWUH� FUHFLPLHQWR
HFRQyPLFR�\�ELHQHVWDU�HQWHQGLGR�HQ�WpUPLQRV�GH�IHOLFLGDG��DXVHQWH�HQ�HO
PRGHOR�GH�FUHFLPLHQWR�PDWHULDO��\�OD�WHUFHUD��SRU�OD�VLPSOLILFDFLyQ�TXH�OD
SUHVHQWD� FRPR� XQ� �EDODQFH�� HQWUH� PHWDV� VRFLDOHV�� HFRQyPLFDV� \
DPELHQWDOHV�

5HVSHFWR� D� OD� SULPHUD� SRVWXUD�� HO� FRQFHSWR� GH� GHVDUUROOR� VRVWHQLEOH
H[SUHVDGR�HQ� WpUPLQRV�GH� FUHFLPLHQWR�HFRQyPLFR� \� VRVWHQLELOLGDG��HQ� Vt
PLVPR�VH�FRQYLHUWH�HQ�XQ�R[tPRURQ�SRU�FXDQWR�VRQ�WpUPLQRV�FRQWUDSXHVWRV
\� FRQWUDGLFWRULRV� HQ� XQ�PXQGR� ILQLWR� �5HGFOLIW�� ������� \�PiV� FXDQGR� HO
WpUPLQR�VH�RULJLQD�VREUH�XQD�VLWXDFLyQ�GH��LQVRVWHQLELOLGDG��JHQHUDGD�SRU
HO�PRGHOR�GH�GHVDUUROOR� HFRQyPLFR�GRPLQDQWH��GHVGH�GRQGH� VH�SURSRQH
KDFLHQGR� �UHYHUGHFHU�� HO� FRQFHSWR� WUDGLFLRQDO� GH�GHVDUUROOR� DFXxDGR�SRU
OD� HVFXHOD� QHRFOiVLFD� GH� OD� HFRQRPtD�� �3DUWLU� GHO� DQiOLVLV� GH� OD
�LQVRVWHQLELOLGDG��DFWXDO�GH�ODV�VRFLHGDGHV�KXPDQDV�HQ�VX�FRPSRUWDPLHQWR
HFRQyPLFR�UHSUHVHQWD�SDUWLU�GH�OD�DFHSWDFLyQ�GH�OD�QHFHVLGDG�GH�PRGLILFDU
HO�PRGHOR�GH�GHVDUUROOR�DFWXDOPHQWH� LPSHUDQWH�� �3DVFXDO�� ������

6REUH� HO� VHJXQGR� SODQWHDPLHQWR� EDVWD� UHFRUGDU� TXH� HO� FUHFLPLHQWR
HFRQyPLFR�HQ�OD�HFRQRPtD�GH�PHUFDGR�R�QHROLEHUDO�EXVFD�OD�DFXPXODFLyQ
\�HO� FRQVXPR�EDVH�GH� VX�H[LVWHQFLD�� SRU� HQFLPD�GH� FXDOTXLHU� RWUR� YDORU
GLIHUHQWH�FRQVLGHUDGR�VXEMHWLYR�R�HVSLULWXDO��H�LQFOXVR�SHUGLHQGR�OD�pWLFD�



��

6REUH�OD�WHUFHUD�SRVWXUD��HO�VHQWLGR�GLIXVR�GH�OD�VXVWHQWDELOLGDG�VH�QXWUH
GH� RWUD� VLPSOLILFDFLyQ�PX\� FRQRFLGD�� TXH� FRQVLVWH� HQ�SUHVHQWDUOD� FRPR
XQ� �EDODQFH�� HQWUH� PHWDV� VRFLDOHV�� HFRQyPLFDV� \� HFROyJLFDV�� /D
UHSUHVHQWDFLyQ�PiV�FRP~Q�GH�HVWD�LGHD�HV�XQ�WULiQJXOR��GRQGH�VH�DVLJQD
XQ�YpUWLFH�D�FDGD�XQR�GH�HVRV� WUHV�DVSHFWRV� �*XG\QDV������E��

'H� DFXHUGR� FRQ�*XG\QDV� �����E��� HQ� HVWH� HVTXHPD� WULDQJXODU� QR� VRQ
FODUDV�ODV�UD]RQHV�SRU�ODV�FXDOHV�OD�VRVWHQLELOLGDG�VROR�SXHGH�LPSOLFDU�WUHV
PHWDV��ODV�FDUDFWHUtVWLFDV�GH�FDGD�XQD�GH�HOODV��QL�HO�SRUTXp�QR�VH�SXHGHQ
LQFRUSRUDU� RWUDV��7DPSRFR�HV� FODUR�TXp� VLJQLILFD� �EDODQFH��� \� FXiOHV� VRQ
ORV� FRQWHQLGRV� DSOLFDGRV�TXH� OR� KDFHQ�SRVLEOH� R� YLDEOH�� 6LQ� HPEDUJR�� HO
HVTXHPD� HV� VHQFLOOR� \� FRLQFLGHQWH� FRQ� ORV� FRPSRQHQWHV� GHO� ,QIRUPH
%UXQGWODQG��\�VH�KD�SRSXODUL]DGR�D�WUDYpV�GH� ORV�PDQXDOHV�\�SURSDJDQGD
DPELHQWDO�� UHIRU]DQGR� �OD� SRVLFLyQ� TXH� FRQVLGHUD� TXH� HO� FUHFLPLHQWR
HFRQyPLFR� VLJXH� VLHQGR� OD�PHWD� GHO� GHVDUUROOR�� TXH� pVWH� VH�PDQLILHVWD
EDMR�OD�LGHD�GHO�SURJUHVR��\�TXH�OD�FRQVHUYDFLyQ��R�HO�XVR�MXLFLRVR�GH�ORV
UHFXUVRV� QDWXUDOHV�� HV� QHFHVDULR� SDUD� DOLPHQWDU� \� PDQWHQHU� HVH
FUHFLPLHQWR��

/RV� WUHV� VLVWHPDV� �HFRQyPLFR�� VRFLDO� \� DPELHQWDO�� HQ� OD� UHDOLGDG� VRQ
FRQWUDGLFWRULRV��LQFRPSDWLEOHV�\�QR�LQWHJUDEOHV�HQ�HO�iPELWR�GH�OD�FXOWXUD
HXUR�RFFLGHQWDO�QRUWHDPHULFDQD�KHJHPyQLFD�HQ�VX�GLVFXUVR�GHO�GHVDUUROOR�
ODV� OHFWXUDV�TXH�VH�UHDOL]DQ�GHVGH�GLIHUHQWHV�HQIRTXHV�GHO�FRQRFLPLHQWR�
PXHVWUDQ� XQD� �UXSWXUD�� HQWUH� OR� VRFLDO�� DPELHQWDO�� HFRQyPLFR� \� HO
WHUULWRULR��FRQ�UHSHUFXVLRQHV�HQ�OR�SROtWLFR�LQVWLWXFLRQDO��&DStWXOR�����3DUD
ORJUDU� HO� �HTXLOLEULR�� HQWUH� HVWRV� VLVWHPDV� \� HQ� VX� LQWHULRU�� HV� EiVLFD� OD
UHFRQYHUVLyQ� GH� OD� HFRQRPtD�� HO� WLSR� GH� VRFLHGDG� \� OD�PLUDGD� VREUH� OD
QDWXUDOH]D�� DSR\DGD� HQ� XQ� SUR\HFWR� pWLFR� \� SROtWLFR�LQVWLWXFLRQDO� TXH
JDUDQWLFH� OR� DQWHULRU�

5HVXPLHQGR�� OD� OHFWXUD� GH� OD� VRVWHQLELOLGDG� TXH� VH� SXHGH� KDFHU� HQ� OD
PRGHUQLGDG�GHVGH�OD�SHUVSHFWLYD�GH�ORV�VLVWHPDV�HFRQyPLFR��DPELHQWDO�\
VRFLRFXOWXUDO�� VH� FLUFXQVFULEH� HQ� OR� UHIHUHQWH� DO� VLVWHPD� HFRQyPLFR� DO
FDPSR�GH�OD�SURGXFFLyQ��HO�FRQVXPR��OD�LQGXVWULDOL]DFLyQ��OD�XWLOL]DFLyQ�GH
ORV�UHFXUVRV�QDWXUDOHV�\�OD�WHFQRORJL]DFLyQ��HQ�FXDQWR�DO�VLVWHPD�DPELHQWDO�
DO� FDPSR� GH� OD� FRQVHUYDFLyQ� \� SUHVHUYDFLyQ� \� FRQWURO� GH� ORV� UHFXUVRV
QDWXUDOHV��DFHSWDQGR�VX�GHWHULRUR�SRU�VX�SURSLR�IXQFLRQDPLHQWR��GLQiPLFD�
\�HQ�OR�SHUWLQHQWH�DO�VLVWHPD�VRFLRFXOWXUDO��DO�FDPSR�GH�OD�VREUHYLYHQFLD�\
SURJUHVR��EXVFDQGR�FDOLGDG�GH�YLGD�HQ�HO�WLHPSR�GH�ODV�SHUVRQDV�

���� ¢'HVDUUROOR� VRVWHQLEOH�� VXVWHQWDEOH� R�GXUDGHUR"

$FWXDOPHQWH�VH�XWLOL]DQ�VLQ�GLVWLQFLyQ�ORV�WpUPLQRV�VRVWHQLEOH��VXVWHQWDEOH
�LQJOpV���GXUDGHUR�R�SHUGXUDEOH��IUDQFpV���(Q�LQJOpV�H[LVWH�XQ�VROR�WpUPLQR�



��

VXVWDLQDEOH��\�HQ�IUDQFpV��SHUGXUDEOH�R�GXUDEOH��HQ�HVSDxRO�VH�XWLOL]DQ�ORV
WpUPLQRV� VRVWHQLEOH�\� VXVWHQWDEOH�� OR�TXH�KD�JHQHUDGR�GLVFXVLRQHV�

6H�SODQWHD�TXH�KD\�GLIHUHQFLD�HQWUH�ORV�WpUPLQRV�VRVWHQLEOH�\�VXVWHQWDEOH�
GLIHUHQFLD� TXH� VXUJH� GH� XQD� GLVFXVLyQ� JUDPDWLFDO� HQ�$PpULFD� /DWLQD
UHVSHFWR�D� VX�XVR�

(Q� HVSDxRO� ORV� DGMHWLYRV� VRVWHQLEOH��� \� VXVWHQWDEOH��� QR� VRQ� VLQyQLPRV�
'HVGH� HVWH� SXQWR� GH� YLVWD�� HVWXGLRVRV� GHO� WHPD� DUJXPHQWDQ� TXH� HO
GHVDUUROOR� VXVWHQWDEOH� QR� LPSOLFD� OD� YDULDEOH� WLHPSR�� HV� GHFLU�� TXH� VH
VXVWHQWD�HQ�HO�PRPHQWR� DFWXDO�� HQ� FDPELR� VRVWHQLEOH� HV� D� WUDYpV� GH�� \
SRU�HQGH�LPSOLFD�XQ�GHVDUUROOR�TXH�MXVWLILFD�\�HVWi�DFRUGH�FRQ�SHUPLWLU�D
ODV�SUy[LPDV� JHQHUDFLRQHV� VX�SURSLR�GHVDUUROOR�

6H�DUJXPHQWD�WDPELpQ�TXH�HO�WpUPLQR�VRVWHQLEOH�VH�UHILHUH�D�XQ�SURFHVR
TXH� VH� SXHGH�PDQWHQHU� HQ� HO� WLHPSR� LQGHILQLGDPHQWH� VLQ� FRODSVDU� R
GHWHULRUDUVH��PLHQWUDV�TXH�VXVWHQWDEOH��TXH�SURYLHQH�GHO�YRFDEOR�VXVWHQWDU�
VH� UHILHUH� D� XQ�SURFHVR�TXH�QR�QHFHVLWD�GH� IXHQWHV� R� UHFXUVRV� H[WHUQRV
SDUD�PDQWHQHUVH�

1R�REVWDQWH�� HVWRV� WpUPLQRV� FRUUHVSRQGHQ�D� ORV� GHQRPLQDGRV� �DGMHWLYRV
YHUEDOHV���SRU�FXDQWR� VH�GHULYDQ�GH� ORV�YHUERV�� VRVWHQHU��� \� VXVWHQWDU��� �
HQ� HVWH� VHQWLGR�� UHVSHFWR� DO� OHQJXDMH� �FRQMXQWR� GH� VRQLGRV� DUWLFXODGRV
FRQ�TXH�HO�KRPEUH�PDQLILHVWD�OR�TXH�SLHQVD�R�VLHQWH���Op[LFR��YRFDEXODULR
GH� XQ� LGLRPD� R� UHJLyQ�� \� VHPiQWLFD� �VLJQLILFDFLyQ� GH� ODV� SDODEUDV��� ORV
DGMHWLYRV� VRVWHQLEOH�\� VXVWHQWDEOH� VRQ� VLQyQLPRV��FRPR� OR� VRQ� ORV�YHUERV
GH�ORV�FXDOHV�GHULYDQ��\�SRU�WDQWR�VX�XVR�QR�VH�SHUFLEH�FODUD�\�GLVWLQWDPHQWH�
D�H[FHSFLyQ�GHO�JXVWR�R�QHFHVLGDG�GHO�XVXDULR�\�VLQ�TXH�HO�HPSOHR�GH�XQR
X� RWUR� GH� ORV� WpUPLQRV� REHGH]FD� D� XQD� UHJOD� HQ� SDUWLFXODU� �0iUTXH]�
������

&RPR�\D� VH� DILUPy�DQWHV�� HO� WpUPLQR�GHVDUUROOR� VRVWHQLEOH� VH�XWLOL]D�SRU
SULPHUD� YH]� HQ� ������ HQ� OD� SXEOLFDFLyQ� GHO� LQIRUPH� WLWXODGR� (VWUDWHJLD
PXQGLDO�SDUD�OD�FRQVHUYDFLyQ�GH�OD�QDWXUDOH]D�\�GH�ORV�UHFXUVRV�QDWXUDOHV�
GRQGH�VH�LGHQWLILFDQ�ORV�SULQFLSDOHV�HOHPHQWRV�HQ�OD�GHVWUXFFLyQ�GHO�KiELWDW�

���'LFKR�GH�XQ�SURFHVR��TXH�SXHGH�PDQWHQHUVH�SRU�Vt�PLVPR��FRPR�OR�KDFH��SRU�HMHPSOR��XQ
GHVDUUROOR�HFRQyPLFR�VLQ�D\XGD�H[WHULRU�QL�PHUPD�GH�ORV�UHFXUVRV�H[LVWHQWHV��'5$(��������
���4XH� VH� SXHGH� VXVWHQWDU� R� GHIHQGHU� FRQ� UD]RQHV� �'5$(�� ������
���'HO� ODWtQ� VXVWLQHUH�� 6XVWHQWDU�� PDQWHQHU� ILUPH� DOJR�� 6XVWHQWDU� R� GHIHQGHU� XQD
SURSRVLFLyQ�� 6XIULU�� WROHUDU�� 6RVWHQHU� ORV� WUDEDMRV�� 3UHVWDU� DSR\R�� GDU� DOLHQWR� R� DX[LOLR�
'DU� D� DOJXLHQ� OR� QHFHVDULR� SDUD� VX� PDQXWHQFLyQ�� 0DQWHQHU�� SURVHJXLU�� 6RVWHQHU
FRQYHUVDFLRQHV� �'5$(�� ������
���'HO� ODWtQ� VXVWHQWDUH�� LQWHQV�� GH� VXVWLQHUH�� 3URYHHU� D� DOJXLHQ� GHO� DOLPHQWR� QHFHVDULR�
&RQVHUYDU� DOJR� HQ� VX� VHU� R� HVWDGR�� 6RVWHQHU� DOJR� SDUD� TXH� QR� VH� FDLJD� R� VH� WXHU]D�
'HIHQGHU�R� VRVWHQHU�GHWHUPLQDGD�RSLQLyQ��$SR\DU��%DVDU� �'5$(�� ������



��

SREUH]D��SUHVLyQ�SREODFLRQDO��LQHTXLGDG�VRFLDO�\�WpUPLQRV�GH�LQWHUFDPELR
GHO� FRPHUFLR�

(O� WpUPLQR�GH�GHVDUUROOR� VXVWHQWDEOH� DSDUHFH�HQ�HO� ,QIRUPH�%UXQGWODQG�
HQ�������TXH�VLUYH�GH�EDVH�SDUD�OD�&RQIHUHQFLD�GH�5tR�GH�-DQHLUR�TXH�VH
UHDOL]D� HQ� ����� \� GRQGH� VH� SURFODPD�HO� GHVDUUROOR� VRVWHQLEOH� FRPR�XQD
QXHYD�PHWD�GH�OD�KXPDQLGDG��6HxDODQ�ORV�SDUWLFLSDQWHV�TXH�ORV�GRFXPHQWRV
GLFHQ�HQ�HVSDxRO�VRVWHQLEOH��SHUR�VH�FRQVLGHUD�TXH�HO�WpUPLQR�QR�HV�FODUR
SRUTXH�SRGtD�VLJQLILFDU��PiV�GH�OR�PLVPR���&XDQGR�VH�WUDGXFH�OD�SDODEUD
VXVWDLQQDEOH� SRU� VRVWHQLEOH�� ORV� GHOHJDGRV� FKLOHQRV� DUJXPHQWDQ� TXH� HO
WpUPLQR�VRVWHQLEOH�QR�H[LVWH�HQ�HVSDxRO�\�SURSRQHQ�HO�GH�VXVWHQWDEOH��(Q
$UJHQWLQD��0p[LFR� \� &KLOH� VH� XWLOL]D� HO� WpUPLQR� GHVDUUROOR� VXVWHQWDEOH�
SHUR�VLQ�TXH�KD\D�TXHGDGR�GHILQLGD� OD�GLIHUHQFLD�

(Q�HO�LGLRPD�LQJOpV�Vt�WLHQH�VHQWLGR��SRUTXH�VXVWDLQDEOH�VLJQLILFD�VRVWHQHU
XQD�FRVD��SHUR�FRQ�VHQWLGR�PiV�TXH�FXDQWLWDWLYR��pWLFR�\�FXDOLWDWLYR��DOJR
TXH�SXHGD�SHUGXUDU� �*DUFtD�� ������

/D� GLIHUHQFLD� VHPiQWLFD� HQWUH� ORV� WpUPLQRV� VRVWHQLEOH�� VXVWHQWDEOH� \
SHUGXUDEOH�HQ� VX�XVR�HFROyJLFR�R�PHGLRDPELHQWDO�� HQ�HO� SULPHU� WpUPLQR
YD�UHIHULGR�D�OD�FDSDFLGDG�GH�PDQWHQHU�HO�HTXLOLEULR��HO�VHJXQGR�VH�RULHQWD
D�OD�FDSDFLGDG�GH�SURFXUDUVH�DOLPHQWR��%iUFHQD��������\�HO�WHUFHUR�KDFH
UHIHUHQFLD�DO� WLHPSR��EDVH� VLQH�TXD�QRQ� GH� ORV�GRV�DQWHULRUHV�

(O� WpUPLQR� VRVWHQLEOH�� D� GLIHUHQFLD� GHO� WpUPLQR� VXVWHQWDEOH�� KD
H[SHULPHQWDGR�XQ� UiSLGR� FUHFLPLHQWR�� GLIXVLyQ� \� HQULTXHFLPLHQWR� HQ� OD
~OWLPD� GpFDGD�� H� LQFOXVR� KD� GDGR� OXJDU� D� OD� HPHUJHQWH� FLHQFLD� GH� OD
VRVWHQLELOLGDG��TXH�WUDWD�GH�HVWDEOHFHU�ODV�FRQGLFLRQHV�\�SDUiPHWURV�SDUD
TXH� ODV� LQWHUDFFLRQHV� HQWUH� ORV� VLVWHPDV� VRFLDOHV� \� QDWXUDOHV� QR� VH
GHWHULRUHQ�HQ�HO� WLHPSR��6LQ�HPEDUJR��GH�DFXHUGR�FRQ�HO�SODQWHDPLHQWR
GH�1DUHGR� �������

/D�DPELJ�HGDG�FRQFHSWXDO�GH� IRQGR�QR�SXHGH�UHVROYHUVH�PHGLDQWH
VLPSOHV� UHWRTXHV� WHUPLQROyJLFRV� R� GHILQLFLRQHV� GHVFULSWLYDV� R
HQXPHUDWLYDV�PiV� FRPSOHWDV� GH� OR� TXH� KD� GH� HQWHQGHUVH� SRU
VRVWHQLELOLGDG���HO�FRQWHQLGR�GH�HVWH�FRQFHSWR�HV� IUXWR�GHO� VLVWHPD
GH� UD]RQDPLHQWR� TXH� DSOLTXHPRV� SDUD� DFHUFDUQRV� D� pO�� 6t�� QR
DSOLFDPRV�QLQJ~Q�VLVWHPD�HQ�HO�TXH�HO�WpUPLQR�VRVWHQLELOLGDG�FRQFUHWH
VX�VLJQLILFDGR��pVWH�VH�VHJXLUi�PDQWHQLHQGR�HQ�ORV�QLYHOHV�GH�EUXPRVD
JHQHUDOLGDG�HQ�ORV�TXH�KR\�VH�PXHYH��6LQ�TXH�ODV�EUXPDV�VH�GLVLSHQ
SRU�PXFKR�TXH� LQWHQWHPRV�PDWL]DUOR� FRQ�GHILQLFLRQHV� H[SOtFLWDV� \
GLVFXWDPRV� VL� LQWHUHVD�PiV� WUDGXFLU� HO� WpUPLQR� LQJOpV� RULJLQDULR
VXVWDLQDELOLW\� SRU� VRVWHQLELOLGDG�� GXUDELOLGDG� R� VXVWHQWDELOLGDG�
�1DUHGR�� �����



��

3RU� WDQWR�� HQ� HVWH� GRFXPHQWR� VH� DGRSWDQ� ORV� WpUPLQRV� VXVWHQWDEOH� \
VRVWHQLEOH� FRPR�HTXLYDOHQWHV�

����7HQGHQFLDV� \� DWULEXWRV

(O� GHVDUUROOR� VRVWHQLEOH� VH� VXVWHQWD� HQ� YDULRV� HQIRTXHV� R� QRFLRQHV� GH
VRVWHQLELOLGDG� DPELHQWDO� TXH� UHVSRQGHQ� D� SDUDGLJPDV� GLIHUHQWHV�� GHVGH
ORV� TXH� SRQHQ� �HO� DFHQWR� HQ� UHGXFLU� OD� FRQWDPLQDFLyQ� \�PDQHMDU� ORV
GHVSHUGLFLRV��KDVWD�ORV�TXH�VRVWLHQHQ�TXH�HV�LQGLVSHQVDEOH�WUDQVIRUPDU�OD
HVHQFLD�GHO�GHVDUUROOR� FDSLWDOLVWD�� �*XG\QDV�� ������

(VWDV� H[SUHVLRQHV� VREUH� OD� VRVWHQLELOLGDG� SXHGHQ� DJUXSDUVH� HQ� WUHV
WHQGHQFLDV� GH� SHQVDPLHQWR�� VRVWHQLELOLGDG� GpELO�� IXHUWH� \� VXSHUIXHUWH�
ODV�FXDOHV�VH�H[SOLFDQ�D�FRQWLQXDFLyQ��7DEOD����



��

7DEOD����3ULQFLSDOHV� WHQGHQFLDV� VREUH� ODV� UHODFLRQHV�HQWUH�GHVDUUROOR
\� DPELHQWH

1RWD��OD�FRUULHQWH�VXSHUIXHUWH�FRQWLHQH�D�OD�IXHUWH��\�HVWD��D�VX�YH]��FRQWLHQH�D�OD�GpELO�
)XHQWH�� HODERUDFLyQ�SURSLD� D� SDUWLU� GH�1RUWRQ� ��������1DUHGR� ��������0D[�1HHI� �������
3pUH]�	�5RMDV���������*XG\QDV�������������\�����D��

7(1'(1&,$ &$5$&7(5Ì67,&$6
6LWXDFLyQ�GRPLQDQWH�HQ�OD�DFWXDOLGDG�GRQGH�QR�VH�LQFRUSRUD�HQ�IRUPD
VXVWDQWLYD� XQD� GLPHQVLyQ� DPELHQWDO�� SHUVLVWHQ� ODV� PHWDV� GHO
FUHFLPLHQWR�HFRQyPLFR�� VH�SHUVLJXH�HO� OXFUR� \� OD� FRPSHWLWLYLGDG�� VH
DOLHQWD� OD� DUWLILFLDOL]DFLyQ� GHO� DPELHQWH�� VH� UHFKD]DQ� ORV� OtPLWHV
HFROyJLFRV�� QR� VH� UHFRQRFHQ� ORV� SUREOHPDV� VRFLDOHV�� OR� SROtWLFR
LQVWLWXFLRQDO�FRQWLQ~D�DO�VHUYLFLR�GHO�SURJUHVR�\�QR�H[LVWH�SDUWLFLSDFLyQ
HQ� OD� WRPD�GH�GHFLVLRQHV� VREUH�HO� WHUULWRULR�

6H� LQFRUSRUDQ�� LQWHJUDQ� \� VH� SURSHQGH� DO� HTXLOLEULR� HQWUH� ODV
GLPHQVLRQHV� DPELHQWDO�� VRFLDO�� FXOWXUDO� \� SROtWLFR� LQVWLWXFLRQDO�� OD
QDWXUDOH]D� JR]D� GH� GHUHFKRV� \� OD� SDUWLFLSDFLyQ� HQ� ODV� GHFLVLRQHV
WHUULWRULDOHV�HV� UHDO� \�HIHFWLYD�

,QVRVWHQLELOLGDG

6RVWHQLELOLGDG

(/(0(1726
3HUVSHFWLYD

'HVDUUROOR

1DWXUDOH]D

9DORUDFLyQ

$FWRUHV

(VFHQDULR
6DEHU

&LHQWLILFR
2WURV

VDEHUHV

3UiFWLFDV

-XVWLFLD
6RFLDO

-XVWLFLD
(FROyJLFD

-XVWLFLD
$PELHQWDO

9LVLyQ

'e%,/
$QWURSRFpQWULFD

&UHFLPLHQWR
PDWHULDO

&UHFLPLHQWR
PDWHULDO

,QVWUXPHQWDO

&RQVXPLGRUHV

0HUFDGR

&RQRFLPLHQWR
SULYLOHJLDGR

,JQRUDGRV

*HVWLyQ� WpFQLFD�
WHFQRFUiWLFD

,PSUREDEOH

,PSRVLEOH

&RPSHQVDFLyQ
HFRQyPLFD� SRU
GDxR� DPELHQWDO

8WLOLWDULVWD

)8(57(
$QWURSRFpQWULFD

&UHFLPLHQWR
PDWHULDO� \� ELHQHVWDU

&UHFLPLHQWR
PDWHULDO� \� ELHQHVWDU

,QVWUXPHQWDO�
HFROyJLFD

&RQVXPLGRU�
FLXGDGDQR
6RFLHGDG

&RQRFLPLHQWR
SULYLOHJLDGR

0LQLPL]DGRV

*HVWLyQ� WpFQLFD�
FRQVXOWLYD

3RVLEOH

3RVLEOH

-XVWLFLD� DPELHQWDO

(FRVLVWpPLFD� H
LQWHJUDGRUD� R� GH� OD
EDVH� HFROyJLFD

683(5)8(57(
%LRFpQWULFD

&DOLGDG�GH�YLGD�
FDOLGDG� HFROyJLFD

&DOLGDG�GH�YLGD�
FDOLGDG� HFROyJLFD

0~OWLSOHV� YDORUHV
KXPDQRV� H
LQWUtQVHFRV� �

&LXGDGDQR

6RFLHGDG

3OXUDOLGDG� GH
FRQRFLPLHQWRV
5HVSHWDGRV�
LQFRUSRUDGRV
3ROtWLFD
$PELHQWDO

1HFHVDULD

1HFHVDULD

-XVWLFLD� DPELHQWDO� \
MXVWLFLD� HFROyJLFD

&RPSURPLVR� pWLFR� \
SROtWLFR� FRQ� HO
HQWRUQR



��

������ 6RVWHQLELOLGDG� GpELO

7DO�FRPR�VH�GHVSUHQGH�GH�ODV�WDEODV���\����OD�VRVWHQLELOLGDG�GpELO�DFHSWD�OD
FULVLV�DPELHQWDO��VH�FRQVLGHUD�DQWURSRFpQWULFD�\�GHVDUUROOLVWD�FRQ�LGHRORJtD
GH� SURJUHVR�� (V� IRUPXODGD� SRU� OD� UDFLRQDOLGDG� GH� OD� OODPDGD� HFRQRPtD
HVWiQGDU��QHRFOiVLFD��GH�PHUFDGR�R�GH�FRUWH�QHROLEHUDO��FX\D�PHWD�HV�HO
FUHFLPLHQWR� HFRQyPLFR� �UHVSRQGH�GLUHFWDPHQWH� D� HVWH��� FRQ� XQD� YLVLyQ
XWLOLWDULVWD�\�YDORUDFLyQ�HFRQyPLFD�GH�OD�QDWXUDOH]D�FRQ�OtPLWHV�HFROyJLFRV
SRFR�PDQHMDEOHV� �PHUFDQWLOL]DFLyQ� GH� OD� QDWXUDOH]D��� 3RVLFLyQ� FyPRGD
FRQ� HO� ,QIRUPH�%UXQGWODQG�� DO� DFHSWDU� HO� FUHFLPLHQWR� HFRQyPLFR� FRPR
PRWRU�GHO�GHVDUUROOR��7DEOD����

7DEOD����&DUDFWHUtVWLFDV�GH� OD� WHQGHQFLD�GH� VRVWHQLELOLGDG�GpELO

(/(0(1726

6LVWHPD�WHUULWRULDO

&$5$&7(5Ì67,&$6

� /RV� VLVWHPDV� VRFLDO�� QDWXUDO� \� HFRQyPLFR� VH� WRPDQ� FRPR
DXWyQRPRV� LQGHSHQGLHQWHV� �UHGXFFLRQLVPR��

6RFLHGDG

� (O� ELHQHVWDU� VRFLDO� VH� H[SUHVD�HQ�HO� LQFUHPHQWR�GH� ORV� QLYHOHV
GH� FRQVXPR�

� 3HUVSHFWLYD� DQWURSRFpQWULFD�

1DWXUDOH]D

� 1R� WLHQH�XQ� WUDWDPLHQWR�HVSHFLDO�
� 'HILHQGH� HO� FDSLWDO� QDWXUDO� �.Q��� (V� YLVWD� FRPR� UHFXUVR

HFRQyPLFR�� VH� JHVWLRQD� FRPR� WDO� \� HVWi� DO� VHUYLFLR� GHO
FUHFLPLHQWR� HFRQyPLFR�

� 6H�HYDGH�HO� SUREOHPD�GH� VX�DJRWDPLHQWR� �GLQiPLFD�HFRQyPLFD
QR� FRQGLFLRQDGD�SRU� OtPLWHV��

� ,PSXOVD�HVWXGLRV�VREUH�OD��YDORUDFLyQ�HFRQyPLFD��GH�ORV�UHFXUVRV
QDWXUDOHV�

(FRQRPtD

� 3RVLFLyQ� FRPSDWLEOH� FRQ� OD� HFRQRPtD� QHRFOiVLFD� \� FRQ� OD
HFRQRPtD� GH� ORV� UHFXUVRV� QDWXUDOHV�

� 2WRUJD� XQ� IXHUWH� SHVR� D� ODV� FDWHJRUtDV� \� FRQFHSWRV
HFRQyPLFRV�� (O� FDSLWDO� QDWXUDO� �.Q��� HV� RWUR� IDFWRU� GH
SURGXFFLyQ�

� /RV�SUREOHPDV�SURGXFWLYRV�SXHGHQ�VHU�PRGLILFDGRV�UHGXFLHQGR
HO� LPSDFWR� DPELHQWDO� WHFQROyJLFDPHQWH�

� /D� FRQVHUYDFLyQ� HV� QHFHVDULD� SDUD� HO� FUHFLPLHQWR� HFRQyPLFR�
� /RV� FRPSRQHQWHV� DPELHQWDOHV� GHEHQ� WHQHU� SUHFLR� �YDORU� GH

XVR� R� GH� FDPELR�� \� HVWDU� VXMHWRV� D� GHUHFKRV� GH� SURSLHGDG�

,PSDFWR

$PELHQWDO

� 6H� SXHGH� UHVROYHU� D� WUDYpV� GHO� FUHFLPLHQWR� HFRQyPLFR�� HO
FDPELR� WHFQROyJLFR� \� ODV� VHxDOHV� HPLWLGDV� SRU� ORV� SUHFLRV
UHODWLYRV� �RSWLPLVPR� HFRQyPLFR�WHFQROyJLFR��

� 6RVWLHQH� TXH� XQD� EXHQD� JHVWLyQ� DPELHQWDO� VH� EDVD� HQ� OD
YDORUDFLyQ�HFRQyPLFD� \� HQ� OD� LQWHUQDOL]DFLyQ�GH� OD� QDWXUDOH]D
HQ� HO�PHUFDGR�



��

)XHQWH��1RUWRQ� ��������1DUHGR� ��������0D[�1HHI� �������� 3pUH]�	�5RMDV� ��������*XG\QDV
������������\�����D��

/D� VRVWHQLELOLGDG�GpELO�� RULHQWDGD�SRU� HO� FUHFLPLHQWR�HFRQyPLFR�� SRGUtD
YHUVH�FRPR�XQD�VROXFLyQ�SDUD�HO�GHVDUUROOR�VRVWHQLEOH��SRU�FXDQWR�FRQVHJXLUtD
JHQHUDU� ORV� UHFXUVRV� QHFHVDULRV� SDUD� ILQDQFLDU� VROXFLRQHV� WHFQROyJLFDV
JXLDGDV� SRU� HO� SULQFLSLR� GH� OD� HFRHILFLHQFLD��PHMRUDU� HO� ILQDQFLDPLHQWR
GHO�(VWDGR�\�OD�FDSDFLGDG�GH�ODV�LQVWLWXFLRQHV�YLQFXODGDV�DO�VHFWRU�DPELHQWDO�
6LQ�HPEDUJR��FRPR�OR�VHxDODQ�3pUH]�	�5RMDV��������S������HQ�HO�PHGLDQR
\� ODUJR� SOD]R�� UHVXOWD� VLHPSUH� FRQWUDSURGXFHQWH�� GDGD� OD� H[LVWHQFLD� GH
OtPLWHV�QDWXUDOHV�\�HO� FDUiFWHU�FRPSOHMR�H� LUUHYHUVLEOH�GH�PXFKDV�GH� ODV
LQWHUUHODFLRQHV�HQWUH�HO�PXQGR�QDWXUDO�\�HO�PXQGR�VRFLDO��

������ 6RVWHQLELOLGDG� IXHUWH

3URIXQGL]D� XQ� SRFR� PiV� OD� FUtWLFD� DO� GHVDUUROOR� FRQYHQFLRQDO� \� DO
SURJUHVLRQLVPR��7LHQH� UDtFHV�HQ�HO� FRQVHUYDFLRQLVPR�QDWXUDOLVWD�GHO� VLJOR
;,;�� \� HQ� ODV� LGHDV� HFRFHQWULVWDV� GH� /HRSROG� ������� GH� SURPRYHU� XQD
�HVWpWLFD�GH� OD�FRQVHUYDFLyQ��\�XQD� �pWLFD�GH� OD�7LHUUD��R� �ELRpWLFD���\�HV
FRQVLGHUDGD�FRPR�XQ�HQIRTXH�WpFQLFR�SROtWLFR��FRQ�YLVLyQ�HFRVLVWpPLFD�H
LQWHJUDGRUD�GH�HFRQRPL]DFLyQ�\�UDFLRQDOL]DFLyQ�GH�OD�QDWXUDOH]D�GH�VWRFN
GH� SUHVHUYDFLyQ� FUtWLFR�� (V� XQD� SHUVSHFWLYD� XQ� SRFR� �PiV� YHUGH� TXH� OD
DQWHULRU�� �7DEOD� ���

(/(0(1726 &$5$&7(5Ì67,&$6

,PSDFWR

$PELHQWDO

� 6H� SXHGH� UHVROYHU� D� WUDYpV� GHO� FUHFLPLHQWR� HFRQyPLFR�� HO
FDPELR� WHFQROyJLFR� \� ODV� VHxDOHV� HPLWLGDV� SRU� ORV� SUHFLRV
UHODWLYRV� �RSWLPLVPR� HFRQyPLFR�WHFQROyJLFR��

� 6RVWLHQH� TXH� XQD� EXHQD� JHVWLyQ� DPELHQWDO� VH� EDVD� HQ� OD
YDORUDFLyQ�HFRQyPLFD� \� HQ� OD� LQWHUQDOL]DFLyQ�GH� OD� QDWXUDOH]D
HQ� HO�PHUFDGR�

3HUVSHFWLYD

pWLFD

� 6H� SURWHJH� OD� QDWXUDOH]D� SRUTXH� HV� ~WLO� \� QR� QHFHVDULDPHQWH
SRU� XQ� FRPSURPLVR� pWLFR� FRQ� HO� HQWRUQR�

� /RV�KXPDQRV� VRQ�HO�~QLFR� VXMHWR�GH�YDORU� �DQWURSRFHQWULVPR��

5HODFLRQHV

� 1R�H[LVWH�SUHRFXSDFLyQ�SRU� OD�HVFDOD�R�HO� WDPDxR�GHO� VLVWHPD
HFRQyPLFR�� OD� YHORFLGDG�GH�XVR�GH� ORV� UHFXUVRV�QDWXUDOHV� \� OD
SURGXFFLyQ� GH� FRQWDPLQDQWHV� IUHQWH� D� FDSDFLGDG� GH� FLFORV
QDWXUDOHV� �FUHFLPLHQWR� HFRQyPLFR� YHUVXV� VRVWHQLELOLGDG
DPELHQWDO��

� 6XSRQH� XQD� SHUIHFWD� VXVWLWXFLyQ� HQWUH� HO� FDSLWDO� QDWXUDO� �.Q�
\�HO� FDSLWDO� KXPDQR�R� FUHDGR�SRU� OD� VRFLHGDG� �.K�R�.FV��

,QGLFDGRUHV � 1R� XWLOL]D� LQGLFDGRUHV� ELRItVLFRV�� XWLOL]D� LQGLFDGRUHV
HFRQyPLFRV�



��

7DEOD����&DUDFWHUtVWLFDV� GH� OD� WHQGHQFLD�GH� VRVWHQLELOLGDG� IXHUWH

(/(0(1726

6LVWHPD� WHUULWRULDO

&$5$&7(5Ì67,&$6
� ([LVWH� LQWHUGHSHQGHQFLD� HQWUH� ORV� VLVWHPDV� VRFLDO�� QDWXUDO� \

HFRQyPLFR�

6RFLHGDG

� /R� TXH� KD\� TXH� VRVWHQHU� HV� OD� FDSDFLGDG� GH� VRSRUWH� \
RSHUDFLyQ�GH�OD�EDVH�QDWXUDO��6ROR�D�SDUWLU�GH�HOOR�\�UHVSHWDQGR
ODV�OH\HV�GH�OD�QDWXUDOH]D��VH�SXHGH�JDUDQWL]DU�HO�GHVDUUROOR�GH
OD�VRFLHGDG�HQ�HO� ODUJR�SOD]R�

� /RV� KXPDQRV� VRQ� VXMHWR� GH� YDORU�
� 3HUVSHFWLYD� DQWURSRFpQWULFD�

1DWXUDOH]D

� &RQVLGHUD� OD� QDWXUDOH]D� FRPR� XQD� IRUPD� GH� FDSLWDO�� SHUR
GHILHQGH� OD� QHFHVLGDG� GH� DVHJXUDU� ORV� FRPSRQHQWHV� FUtWLFRV
GH� ORV� HFRVLVWHPDV�

� ,PSRQH� DO� DSURYHFKDPLHQWR� GH� ORV� UHFXUVRV� QDWXUDOHV� OtPLWHV
TXH� HVWiQ� GHILQLGRV� SRU� OD� FDSDFLGDG� GH� OD� QDWXUDOH]D� SDUD
UHSURGXFLUVH� \� SDUD� DXWRGHSXUDUVH� \� DEVRUEHU� R� HOLPLQDU� OD
FRQWDPLQDFLyQ� �UHFRQRFH� OtPLWHV��

� 1R� VROR� SURYHH� UHFXUVRV�� TXH� SXHGHQ� WHQHU� YDORU� HFRQyPLFR�
VLQR� TXH� WDPELpQ� \�PiV� LPSRUWDQWH� D~Q�� SURYHH� XQD� JUDQ
FDQWLGDG�GH�VHUYLFLRV�DPELHQWDOHV���JHVWLyQ�GH�QDWXUDOH]D�FRPR
SDWULPRQLR� \� VHUYLFLRV� DPELHQWDOHV��

� 1R� WRGD� OD� QDWXUDOH]D� SXHGH� VHU� UHGXFLGD� D� YDORUDFLRQHV
HFRQyPLFDV�� FRPR� FDSLWDO� QDWXUDO� �.Q�� SDUD� VHU� XVDGD
HFRQyPLFDPHQWH�� 6H� GHEH� DVHJXUDU� OD� VXSHUYLYHQFLD� GH
HVSHFLHV� \� OD� SURWHFFLyQ� GH� DPELHQWHV� FUtWLFRV�

� 3URWHJH�HOHPHQWRV�FODYHV�GH� OD�QDWXUDOH]D��GH�PDQHUD�TXH�QR
VHDQ�FRQYHUWLGRV�HQ�FDSLWDO�DUWLILFLDO��.D��.K�R�.FV���DVHJXUDQGR
OD� SHUPDQHQFLD� GH� HFRVLVWHPDV� \� HVSHFLHV�

� %ULQGD�HVSHFLDO�DWHQFLyQ�D�PHGLGDV�FRPR�ORV�VLVWHPDV�GH�iUHDV
SURWHJLGDV�

(FRQRPtD

� 2IUHFH�PD\RUHV� FUtWLFDV� DO� FUHFLPLHQWR�HFRQyPLFR�
� ([LVWHQ�UHVWULFFLRQHV�DPELHQWDOHV�SDUD�HO�FUHFLPLHQWR�GHO�FRQVXPR

DO�LQILQLWR�
� 0HUFDGR� UHJXODGR�SRU� OD� VRFLHGDG�
� $FHSWD�HO�XVR�GHO�FDSLWDO�QDWXUDO��.Q���SHUR�FXHVWLRQD�TXH�H[LVWD

XQD� VXEVWLWXFLyQ�SHUIHFWD�HQWUH� ODV� GLVWLQWDV� IRUPDV�GH� FDSLWDO
DUWLILFLDO��.D��.K�R�.FV���GH�UHJUHVR�DO�FDSLWDO�QDWXUDO�

,PSDFWR

$PELHQWDO

� 'DGD� OD� LPSRVLELOLGDG� GH� VXVWLWXLU�PXFKDV� GH� ODV� IXQFLRQHV� \
VHUYLFLRV� DPELHQWDOHV��� HV� SHUWLQHQWH� WHQHU� HQ� FXHQWD� HO
�HVFHSWLFLVPR� WHFQROyJLFR���� \� HO� �SULQFLSLR� GH� SUHFDXFLyQ����
VXVWHQWR� GHO� HQIRTXH�

3HUVSHFWLYD

pWLFD

� 3RVWXOD� RWUDV� IRUPDV� GH� HQWHQGHU� HO� GHVDUUROOR� FRQ�PD\RU
DWHQFLyQ�D� OD�FDOLGDG�GH�YLGD�

� /RV� KXPDQRV� VRQ� HO� ~QLFR� VXMHWR� GH� YDORU� �SHUVSHFWLYD
DQWURSRFpQWULFD��



��

)XHQWH��1RUWRQ� ��������1DUHGR� ��������0D[�1HHI� �������� 3pUH]�	�5RMDV� ��������*XG\QDV
������\�������

�3DUD� OD� VRVWHQLELOLGDG� IXHUWH�� HO� FUHFLPLHQWR� HFRQyPLFR� GHEH� KDFHUVH
FRPSDWLEOH�FRQ�OD�GLQiPLFD�GH�FUHFLPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV
\�HO�GHVDUUROOR�GH�UHFXUVRV�\�IXHQWHV�HQHUJpWLFDV�DOWHUQDWLYDV�TXH�SRVLELOLWHQ
OD�VRVWHQLELOLGDG�GH�ORV�UHFXUVRV�QR�UHQRYDEOHV���3pUH]�	�5RMDV��������

/D� SULQFLSDO� HVFXHOD� WHyULFD� TXH� UHVSDOGD� OD� VRVWHQLELOLGDG� IXHUWH� HV� OD
HFRQRPtD�HFROyJLFD���� OD� FXDO� HV� XQ� QXHYR� FDPSR� WUDQVGLVFLSOLQDULR� TXH
PLUD� D� OD� HFRQRPtD� \� D� OD� VRFLHGDG� FRPR�XQ� VXEVLVWHPD�GH� XQ� VLVWHPD
PXFKR�PiV�JUDQGH��ILQLWR�\�JOREDO�TXH�HV�OD�ELRVIHUD��%DMR�HVWD�YLVLyQ��ODV
IXQFLRQHV�\�VHUYLFLRV�DPELHQWDOHV�FRUUHVSRQGHQ�DO�VRSRUWH�GRQGH�RSHUD�R
VH�DVLHQWD�OD�VRFLHGDG�\�OD�DFWLYLGDG�HFRQyPLFD��3RU�WDO�UD]yQ��HV�OD�EDVH
DPELHQWDO� \� HFROyJLFD� OD� TXH� KD\� TXH� VRVWHQHU� SDUD� SRVLELOLWDU� TXH� HO
GHVDUUROOR� VRFLRHFRQyPLFR� VH�SXHGD�PDQWHQHU�HQ�HO� WLHPSR�

(/(0(1726 &$5$&7(5Ì67,&$6

5HODFLRQHV
� 6XSRQH� OD� FRPSOHPHQWDULHGDG� HQWUH� HO� FDSLWDO� QDWXUDO� �.Q�� \

HO� FDSLWDO�KXPDQR�R�FUHDGR�SRU� OD� VRFLHGDG� �.K�R�.FV��
� ([LVWH�SUHRFXSDFLyQ�SRU� OD�HVFDOD�R�HO� WDPDxR�GHO� VXEVLVWHPD

HFRQyPLFR� \� OD� YHORFLGDG� GH� XVR� GH� ORV� UHFXUVRV� QDWXUDOHV
MXQWR� FRQ� OD�SURGXFFLyQ�GH�FRQWDPLQDQWHV� IUHQWH�D� FDSDFLGDG
GH� FLFORV� QDWXUDOHV�

,QGLFDGRUHV � 8WLOL]D� LQGLFDGRUHV� ELRItVLFRV�

����/RV�ERVTXHV�VRQ�PiV�TXH�PDGHUD��ORV�UtRV�PiV�TXH�DJXD��HO�WHUULWRULR�PiV�TXH�WLHUUD��
6RQ� ORV� TXH� VRSRUWDQ� OD� YLGD�� \� VX� JHVWLyQ�GHEH� FRQVLGHUDU� DPEDV� IXQFLRQHV� HVHQFLDOHV�
���8WLOLGDGHV� TXH� OD� QDWXUDOH]D� SURSRUFLRQD� D� OD� KXPDQLGDG� HQ� VX� FRQMXQWR�� R� D� XQD
SREODFLyQ� ORFDO�� GHVGH� XQ� SXQWR� GH� YLVWD� HFRQyPLFR�� (O� WpUPLQR� IXH� LQWURGXFLGR� SRU
5REHUW�&RVWDQ]D�\�VXV�FRODERUDGRUHV�HQ������HQ�WUDEDMRV�FLHQWtILFRV�RULHQWDGRV�D�YDORUDU
HO�PHGLR�QDWXUDO�HQ�XQ�OHQJXDMH�FRPSDWLEOH�FRQ�HO�GH�OD�HFRQRPtD�HVWiQGDU��TXH�UHFKD]D
KDEODU�GH�YDORU�VL�QR�HV�HQ�WpUPLQRV�HVWULFWDPHQWH�PRQHWDULRV�\�UHODWLYRV�D�WUDQVDFFLRQHV�
/RV� VHUYLFLRV� DPELHQWDOHV� VRQ�GLUHFWDPHQWH�GHSHQGLHQWHV�GHO� IXQFLRQDPLHQWR� �VDOXGDEOH�
GH� ORV� HFRVLVWHPDV� \� GH� OD� ELRGLYHUVLGDG�TXH�HVWRV� FRQWLHQHQ�
���/D� WHFQRORJtD� QR� VHUi� FDSD]� GH� HYLWDU� ODV� UHVWULFFLRQHV� IXQGDPHQWDOHV� GH� HQHUJtD� \
UHFXUVRV�� \� ILQDOPHQWH� HO� FUHFLPLHQWR� HFRQyPLFR�PDWHULDO� GHEHUi� FHVDU�
���&RQFHSWR� TXH� UHVSDOGD� OD� DGRSFLyQ�GH�PHGLGDV� SURWHFWRUDV� FXDQGR�QR� H[LVWH� FHUWH]D
FLHQWtILFD� GH� ODV� FRQVHFXHQFLDV� SDUD� HO�PHGLR� DPELHQWH�GH� XQD� DFFLyQ�GHWHUPLQDGD�� (O
SULQFLSLR� GH� �SUHFDXFLyQ��� R� WDPELpQ� OODPDGR� �GH� FDXWHOD� R� LQFHUWLGXPEUH��� H[LJH� OD
DGRSFLyQ� GH�PHGLGDV� GH� SURWHFFLyQ� DQWHV� GH� TXH� VH� SURGX]FD� UHDOPHQWH� HO� GHWHULRUR
GHO�PHGLR�DPELHQWH��RSHUDQGR�DQWH�OD�DPHQD]D�D�OD�VDOXG�R�DO�PHGLR�DPELHQWH�\�OD�IDOWD
GH� FHUWH]D� FLHQWtILFD� VREUH� VXV� FDXVDV� \� HIHFWRV�
��� &RQFHSWR�TXH� UHVSDOGD� OD� DGRSFLyQ�GH�PHGLGDV� SURWHFWRUDV� FXDQGR�QR�H[LVWH� FHUWH]D
FLHQWtILFD� GH� ODV� FRQVHFXHQFLDV� SDUD� HO�PHGLR� DPELHQWH�GH� XQD� DFFLyQ�GHWHUPLQDGD�� (O
SULQFLSLR� GH� �SUHFDXFLyQ��� R� WDPELpQ� OODPDGR� �GH� FDXWHOD� R� LQFHUWLGXPEUH��� H[LJH� OD
DGRSFLyQ� GH�PHGLGDV� GH� SURWHFFLyQ� DQWHV� GH� TXH� VH� SURGX]FD� UHDOPHQWH� HO� GHWHULRUR
GHO�PHGLR�DPELHQWH��RSHUDQGR�DQWH�OD�DPHQD]D�D�OD�VDOXG�R�DO�PHGLR�DPELHQWH�\�OD�IDOWD
GH� FHUWH]D� FLHQWtILFD� VREUH� VXV� FDXVDV� \� HIHFWRV�
���'HILQLGD�FRPR� OD� FLHQFLD�GH� OD� JHVWLyQ�GH� OD� VXVWHQWDELOLGDG� �1DUHGR��������R� FRPR�HO
HVWXGLR�\�YDORUDFLyQ�GH�OD��LQ�VRVWHQLELOLGDG��&RVWDQ]D�HW�DO���������



��

������ 6RVWHQLELOLGDG� 6~SHU� )XHUWH

(QIRTXH�SROtWLFR�GH�FUtWLFD�VXVWDQWLYD�D�OD�LGHD�GHO�SURJUHVR�TXH�VH�DSR\D
HQ� XQD� QXHYD� pWLFD�� EXVFDQGR� QXHYRV� HVWLORV� GH� GHVDUUROOR�� 3DUD� HVWD
FRUULHQWH� VH� ORJUD� XQ� WHUULWRULR� VRVWHQLEOH� D� SDUWLU� GH� OD� UHIRUPXODFLyQ
VXVWDQFLDO�GHO�GHVDUUROOR�FRQWHPSRUiQHR��3pUH]��������VLHQGR�HO�HVFHQDULR
GH�OD�GLVFXVLyQ�HVHQFLDOPHQWH�SROtWLFR��HQWHQGLGR�HVWH��FRPR�ORV�GHEDWHV
SOXUDOHV�HQ�HO�HVSDFLR�S~EOLFR��GHVGH�GRQGH�VH�GHULYDQ�� VHJ~Q� ORV�FDVRV�
ORV�GLVWLQWRV� LQVWUXPHQWRV�WpFQLFRV��/D�FRUULHQWH�GHO�GHVDUUROOR�VRVWHQLEOH
VXSHUIXHUWH� H[SUHVD� XQD� MXVWLILFDGD� RSFLyQ�GH� DOWHUQDWLYD� DO� GHVDUUROOR�
PRVWUDQGR� XQD� RSFLyQ� GH� VDOLGD� D� OD� LGHRORJtD� GHO� SURJUHVR� �*XG\QDV�
����D�� ����E�� �7DEOD� ���

7DEOD����&DUDFWHUtVWLFDV�GH� OD� WHQGHQFLD�GH� VRVWHQLELOLGDG
VXSHUIXHUWH

(/(0(1726
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� 7LHQH�HQ�FXHQWD�OD�DUWLFXODFLyQ�H[LVWHQWH�HQWUH�ODV�GLPHQVLRQHV

HFRQyPLFD�� VRFLDO� \� DPELHQWDO�
� 7RPD�HQ�FXHQWD�ODV�QHFHVLGDGHV�GH�ODV�JHQHUDFLRQHV�SUHVHQWHV

\� IXWXUDV� HQ� ODV� GLPHQVLRQHV���

6RFLHGDG

� $FHSWD� OD� SDUWLFLSDFLyQ� GH� OD� SREODFLyQ� HQ� ODV� GHFLVLRQHV� GHO
GHVDUUROOR�

� 3HUVSHFWLYD� ELRFpQWULFD���

1DWXUDOH]D

� 5HFRQRFH�YDORUHV�SURSLRV�R� LQWUtQVHFRV�HQ� OD�QDWXUDOH]D� �YDORU
LQKHUHQWH� D� ORV� VHUHV� YLYRV�� HFRVLVWHPDV� \� VX� VRSRUWH� ItVLFR�
TXH� VRQ� LQGHSHQGLHQWHV� GH� OD� XWLOLGDG� R� DSUHFLDFLyQ� TXH
SXHGDQ�WHQHU�SDUD�HO�VHU�KXPDQR��SRU�OR�WDQWR��OD�YXHOYH�VXMHWR
GH� GHUHFKRV�

� (Q� OXJDU� GH� OD� LGHD� GH� FDSLWDO� QDWXUDO�� LQWURGXFH� \� XVD� HO
FRQFHSWR� GH� �SDWULPRQLR� QDWXUDO�� �DFHUYR� TXH� VH� UHFLEH� HQ
KHUHQFLD�\�TXH�GHEH�VHU�PDQWHQLGR��OHJDGR�D�ODV�JHQHUDFLRQHV
IXWXUDV�� \� QR� QHFHVDULDPHQWH� YHQGLEOH� R� FRPSUDEOH� HQ� HO
PHUFDGR��� 1DWXUDOH]D� HQWHQGLGD� FRPR�SDWULPRQLR�

� 'HILHQGH�XQD�YDORUDFLyQ�SOXUDO�GH� OD�QDWXUDOH]D��SRU� OR�WDQWR�
HO� FDSLWDO� QDWXUDO� UHSUHVHQWD� VROR� XQ� WLSR� GH� YDORUDFLyQ�� HV
GHFLU��QR�UHFKD]D�OD�QRFLyQ�GH�FDSLWDO�QDWXUDO��VLQR�TXH�DILUPD
TXH� HV� LQVXILFLHQWH�

(FRQRPtD � 5RPSH�FRQ� OD� LGHD�GHO� FUHFLPLHQWR�FRPR�PRWRU�GHO�GHVDUUROOR�

,PSDFWR

$PELHQWDO

� 5HFRQRFH� ODV� OLPLWDFLRQHV� GH� OD� FLHQFLD� \� OD� WHFQRORJtD�
� 'HILHQGH� OD� LPSRUWDQFLD� GHO� SULQFLSLR� SUHFDXWRULR

GHVHPERFDQGR� GH� HVD� PDQHUD� HQ� WUDQVIRUPDFLRQHV� PiV
UDGLFDOHV� \� VXVWDQFLDOHV� IUHQWH� DO� GHVDUUROOR� FRQYHQFLRQDO�

� 5HFRQRFH� OD� LPSRUWDQFLD� GH� ODV� VROXFLRQHV� WpFQLFDV� \� OD
YDORUDFLyQ� HFRQyPLFD�� SHUR� DGYLHUWH� TXH� VRQ� QHFHVDULRV� RWURV
FRPSRQHQWHV� SDUD� ORJUDU� OD� VRVWHQLELOLGDG�



��

)XHQWH��*XG\QDV������������������������D������E��

���� 6tQWHVLV

/D� IRUPXODFLyQ� GHO� ,QIRUPH� %UXQGWODQG� VREUH� HO� GHVDUUROOR� VRVWHQLEOH
FRUUHVSRQGH�DO�GHVDUUROOR�VRVWHQLEOH�GpELO��LQWHQWD�UHFRQFLOLDU�ODV�LGHDV�GHO
GHVDUUROOR� FRQYHQFLRQDO�� EDVDGDV� HQ� HO� FUHFLPLHQWR� HFRQyPLFR� IUHQWH� D
ODV�GHPDQGDV�DPELHQWDOHV��OR�TXH�H[SOLFD�OD�SUHYDOHQFLD�GH�ORV�HVWLORV�GH
GHVDUUROOR�QR�VRVWHQLEOHV��6H�IRUPXODQ�REMHWLYRV�KDFLD�HO�IXWXUR�H[SUHVDGRV
HQ�P~OWLSOHV� GHFODUDFLRQHV� \� HQ� SODWDIRUPDV� GH� DFFLyQ� GH� JRELHUQRV�
RUJDQL]DFLRQHV� \� FRQVHUYDFLRQLVWDV��PLHQWUDV� ODV� RSFLRQHV� DOWHUQDWLYDV�
FRPR� OD� SRVWXUD� VXSHUIXHUWH�� SLHUGHQ� YLVLELOLGDG� \� QR� ORJUDQ� LPSDFWRV
VXVWDQWLYRV� HQ� ODV� GLVFXVLRQHV�� 3DUDGyMLFDPHQWH�� HO� DSRUWH� �VXEYHUVLYR�
GH�OD�VRVWHQLELOLGDG�VH�GHELOLWD�SRU�HO�p[LWR�GH�OD�YHUVLyQ�GpELO��*XG\QDV�
����E�� S�� ��� \� ����
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3HUVSHFWLYD

pWLFD

� 1XHYD� pWLFD�� UHFRQRFH� TXH� OD� QDWXUDOH]D� WLHQH� YDORUHV� TXH
VRQ� SURSLRV� D� HOOD� H� LQGHSHQGLHQWHV� GH� OD� XWLOLGDG� TXH� SXHGD
WHQHU� SDUD� HO� VHU� KXPDQR� �YDORUDFLRQHV� VRFLDOHV�� FXOWXUDOHV�
HVWpWLFDV�� UHOLJLRVDV�� HQWUH� RWUDV��

� (O�SDWULPRQLR�QDWXUDO�HV�GHILQLGR�FRPR�XQ�DFHUYR�TXH�VH�UHFLEH
HQ�KHUHQFLD��HO�FXDO�GHEH�VHU�PDQWHQLGR��SUHVHUYDGR�\� OHJDGR
D� ODV� JHQHUDFLRQHV� IXWXUDV�

5HODFLRQHV
� /DV� YDORUDFLRQHV� VH� H[SUHVDQ� HQ� HVFDODV�P~OWLSOHV�� 6LJXLHQGR

HVD� SUHFLVLyQ�� VH� XWLOL]D� HO� FRQFHSWR� GH� �SDWULPRQLR� QDWXUDO��
\D� TXH� HV� FRPSDWLEOH� FRQ� OD� YDORUDFLyQ� HQ� P~OWLSOHV
GLPHQVLRQHV�

,QGLFDGRUHV � 8WLOL]D� LQGLFDGRUHV� FXDOLWDWLYRV� \� FXDQWLWDWLYRV� LQWHJUDGRV� GH
ODV� GLIHUHQWHV� GLPHQVLRQHV� GHO� GHVDUUROOR� VRVWHQLEOH�

��� �5HFRQRFH� OD� UHVSRQVDELOLGDG� GH� FDGD� JHQHUDFLyQ� GH� VHU� MXVWD� FRQ� OD� VLJXLHQWH
JHQHUDFLyQ��PHGLDQWH� OD� HQWUHJD� GH� XQD� KHUHQFLD� GH� ULTXH]D� TXH� QR� SXHGH� VHU�PHQRU
TXH� OD� TXH� HOORV�PLVPRV� KDQ� UHFLELGR��$OFDQ]DU� HVWH� REMHWLYR�� FRPR�PtQLPR�� UHTXHULUi
KDFHU�pQIDVLV�HQ�HO�XVR�VRVWHQLEOH�GH�ORV�UHFXUVRV�QDWXUDOHV�SDUD�ODV�JHQHUDFLRQHV�VLJXLHQWHV
\�HQ�HYLWDU�FXDOTXLHU�GDxR�DPELHQWDO�GH�FDUiFWHU�LUUHYHUVLEOH���+XQWHU�HW�DO���������S����
FLWDGRV� SRU� 5RGUtJXH]�� ������ S�� ����� (O� FRQFHSWR� GH� UHVSRQVDELOLGDG� LQWHUJHQHUDFLRQDO
IXH� FRQVDJUDGR�HQ�HO� SULPHU�SULQFLSLR�GH� OD�'HFODUDFLyQ�GH�(VWRFROPR�HQ������
��� �5HFRQRFH� OD� UHVSRQVDELOLGDG� GH� FDGD� JHQHUDFLyQ� GH� VHU� MXVWD� FRQ� OD� VLJXLHQWH
JHQHUDFLyQ��PHGLDQWH� OD� HQWUHJD� GH� XQD� KHUHQFLD� GH� ULTXH]D� TXH� QR� SXHGH� VHU�PHQRU
TXH� OD� TXH� HOORV�PLVPRV� KDQ� UHFLELGR��$OFDQ]DU� HVWH� REMHWLYR�� FRPR�PtQLPR�� UHTXHULUi
KDFHU�pQIDVLV�HQ�HO�XVR�VRVWHQLEOH�GH�ORV�UHFXUVRV�QDWXUDOHV�SDUD�ODV�JHQHUDFLRQHV�VLJXLHQWHV
\�HQ�HYLWDU�FXDOTXLHU�GDxR�DPELHQWDO�GH�FDUiFWHU�LUUHYHUVLEOH���+XQWHU�HW�DO���������S����
FLWDGRV� SRU� 5RGUtJXH]�� ������ S�� ����� (O� FRQFHSWR� GH� UHVSRQVDELOLGDG� LQWHUJHQHUDFLRQDO
IXH� FRQVDJUDGR�HQ�HO� SULPHU�SULQFLSLR�GH� OD�'HFODUDFLyQ�GH�(VWRFROPR�HQ������
���(O�ELRFHQWULVPR�DVRPD�HQ�OD�QXHYD�&RQVWLWXFLyQ�GHO�(FXDGRU��DSUREDGD�HQ��������GRQGH
VH� SUHVHQWD� XQD� VHFFLyQ� VREUH� ORV� GHUHFKRV� GH� OD� QDWXUDOH]D�� ORV� TXH�� D� VX� YH]�� VH
DUWLFXODQ� FRQ� XQD� FRQFHSFLyQ� DOWHUQDWLYD� GHO� GHVDUUROOR� SUHVHQWDGD� EDMR� OD� LGHD� GHO
�EXHQ�YLYLU���*XG\QDV��������



��

(O�WpUPLQR�GHVDUUROOR�VRVWHQLEOH�UHIOHMD�XQD�LGHRORJtD�LQWHUQDFLRQDO��PHWD
R� WHQGHQFLD� GHO� SHQVDPLHQWR�� TXH�KD� DGTXLULGR� XQD� DPSOLD� DFHSWDFLyQ�
FRQVWDWDEOH� HQ� GRV� QLYHOHV�� SRU� XQ� ODGR�� ODV� VRFLHGDGHV� TXH� DVSLUDQ� D
PHMRUDU� VXV� QLYHOHV� GH� YLGD� �FDOLGDG�� R� ELHQHVWDU� HQ� HO� VHQWLGR� HXUR
RFFLGHQWDO�QRUWHDPHULFDQR�TXH�VH�HQFDPLQDQ�D�OD�LQVRVWHQLELOLGDG�EDVDGDV
HQ�OD�SURGXFFLyQ�\�HO�FRQVXPR��SRU�RWUR�ODGR��ODV�DOWHUQDWLYDV�DO�DQWHULRU
PRGHOR�� EDVDGDV� HQ�EXVFDU� XQ�EXHQ� YLYLU� \� FRQYLYLU�� XQD� YLGD� VHQFLOOD� R
XQD� YHUGDGHUD� YLGD�� WDQWR� SDUD� HOODV�PLVPDV�� FRPR� SDUD� VXV� IXWXUDV
JHQHUDFLRQHV�� VLHQGR�SRU�SULQFLSLR� VRVWHQLEOHV�

3DUD�SRQHU�HQ�SUiFWLFD�OD�PHWD�R�LGHRORJtD�GH�XQD�YHUGDGHUD�VRVWHQLELOLGDG�
VH� UHTXHULUtD� UHIRUPDU� HO�PRGHOR� GH� GHVDUUROOR� HFRQyPLFR� DFWXDO� \� ORV
PDUFRV� OHJDOHV�� OR� TXH� VLJQLILFD� FRPR�SXQWR� GH� SDUWLGD� XQ� FRPSURPLVR
QXHYR�pWLFR� \�SROtWLFR�GH� ODUJR�SOD]R�\�GHILQLU� VXV�REMHWLYRV�D�SDUWLU�GHO
HQWRUQR� WHUULWRULDO�� OR� TXH� HQ� HO� FRQWH[WR� \� GLQiPLFD� GHO� FDSLWDOLVPR
JOREDO� HV� XQD�SURSXHVWD� LQYLDEOH�GH�DOFDQ]DU�� SRU� FXDQWR�HO� FUHFLPLHQWR
HFRQyPLFR� HQ� VX� HVHQFLD� DJXGL]D� ODV� GLIHUHQFLDV� VRFLDOHV� �ULTXH]D� \
SREUH]D��� OD� XWLOL]DFLyQ� GH� OD� QDWXUDOH]D� FRPR� UHFXUVR� \� OD� GLVSDULGDG
HQWUH�ORV�SDtVHV��GHVDUUROODGRV��HQ�YtD��\�VXEGHVDUUROODGRV��SULPHU��VHJXQGR
\� WHUFHU�PXQGR��QRUWH� \� VXU��

/D�VXSHUDFLyQ�GHO�FDUiFWHU�GH�R[tPRURQ�GHO�GHVDUUROOR�VRVWHQLEOH�LPSOLFDUtD
WDPELpQ�XQ�FDPELR�VXVWDQWLYR�HQ�ORV�FRPSRQHQWHV�GHO�VLVWHPD�HFRQyPLFR
KHJHPyQLFR�\�HQ�PDWHULD�LQVWLWXFLRQDO�PXOWLODWHUDO��XQ�QXHYR�PDUFR�pWLFR
GH�SULQFLSLRV�\�YDORUHV��\�XQ�QXHYR�RUGHQ�\� UHODFLRQDPLHQWR�HQ� LJXDOGDG
HQWUH� ORV�HVWDGRV�QDFLRQHV��\�GH� ORV�FHQWURV�\� ODV�SHULIHULDV��\�SRU�HQGH�
SROtWLFDV�WHUULWRULDOHV�LQQRYDGRUDV�H�LQFOXVLYDV�HQ�HO�FDPSR�VRFLDO��FXOWXUDO�
DPELHQWDO� \� SROtWLFR� LQVWLWXFLRQDO�� HQ� IDYRU� GH� OD� FRQVWUXFFLyQ� GH� XQD
YHUGDGHUD�YLGD�SDUD�ODV�SHUVRQDV�HQ�ORV�WHUULWRULRV�\�GHVGH�HVWRV��$Vt��GH
OD�GLVWLQFLyQ�HQWUH�HO�FUHFLPLHQWR�HFRQyPLFR�\�OD�VRVWHQLELOLGDG�UHVXOWDUtD
OD�SULPHUD� UXSWXUD� UDGLFDO�SDUD�DFRPHWHU� IUHQWH�D� OD� WUDGLFLyQ� LPSXHVWD
SRU� OD�HFRQRPtD�QHRFOiVLFD� �6DFKV��:���������5LVW��������3DUULV�	�.DWHV�
������

6LQ� HPEDUJR�� HQ� HO�PDUFR� SUHVHQWH� H[LVWH� SRFD� YROXQWDG� R� LQWHUpV� GH
KDFHU�SODQHV�GH�UHFRQYHUVLyQ�GHO�WLSR�GH�VRFLHGDG�DFWXDO�KDFLD�EDVHV�PiV
VRVWHQLEOHV�R�YLDEOHV��SRU�PXFKR�TXH� ODV� UHIHUHQFLDV� VREUH�VRVWHQLELOLGDG
DSDUH]FDQ�HQ�PXOWLWXG�GH�SXEOLFDFLRQHV� \�GHFODUDFLRQHV� �1DUHGR�� ������
(QIUHQWDGRV� FRQ� ODV� OLPLWDFLRQHV�� HQ� YH]� GH� UHFKD]DU� HVH� LPDJLQDULR� GH
FUHFLPLHQWR� VLQ� OtPLWHV�� OD� VRFLHGDG� HXUR� RFFLGHQWDO� QRUWHDPHULFDQD
UHVSRQGH� �FDPELDQGR� HO� GLVFXUVR� GHO� GHVDUUROOR�� LQFRUSRUDQGR� ORV
DUJXPHQWRV�GH�VXV�FUtWLFRV�VLQ�DOWHUDU�HQ�OR�IXQGDPHQWDO�OD�QDWXUDOH]D�GHO
FRQFHSWR���HV�GHFLU��FDPELDU�SDUD�GDU�FRQWLQXLGDG�D�OR�PLVPR��'H�%XVWLOOR�
������



��

3RU�~OWLPR��FRPR�GHVDUUROOR�DOWHUQDWLYR�TXH�LQYROXFUD�HO�FXHVWLRQDPLHQWR
GH� OD� SURSLD� EDVH� LGHROyJLFD� GHO� GHVDUUROOR�� VX� LQVWLWXFLRQDOLGDG� \� VXV
GLVFXUVRV�GH�OHJLWLPDFLyQ�JHQHUDGRV�HQ�PHGLR�VLJOR��VH�XELFD�OD�WHQGHQFLD
GHO� GHVDUUROOR� VRVWHQLEOH� VXSHUIXHUWH�� TXH� QR� VH� UHVXHOYH� EDMR� QXHYRV
DUUHJORV�LQVWUXPHQWDOHV��FXHVWLRQD�OD�SURSLD�LGHD�GHO�GHVDUUROOR��HVWi�PiV
DOOi� GH� ODV� LGHDV� FRQWHPSRUiQHDV� GHO� GHVDUUROOR� \� HVWi� DYDQ]DQGR�SDUD
OLEHUDUVH�GHO�SUHILMR� �GHVDUUROOR��� OR�TXH�HVWi� VXFHGLHQGR�HQ�$PpULFD�GHO
6XU� EDMR� ODV� HODERUDFLRQHV� VREUH� HO� FRQFHSWR� GH� �EXHQ� YLYLU�� FRPR
DOWHUQDWLYD�D�OD�LGHRORJtD�GHO�SURJUHVR��HQ�XQ�HVIXHU]R�TXH�EXVFD�VDOLU�GH
OD�PRGHUQLGDG�HXUR� RFFLGHQWDO� QRUWHDPHULFDQD�


