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�>«@�\R�VXHxR�FRQ�XQ�SDtV�TXH�FXDQGR�KDEOH�GH�GHVDUUROOR��KDEOH�GH�GHVDUUROOR�SDUD
WRGRV��\�QR�D�H[SHQVDV�GHO�SODQHWD�VLQR�SHQVDQGR�WDPELpQ�HQ�HO�PXQGR�TXH�KDELWDUiQ

ODV�JHQHUDFLRQHV�IXWXUDV��TXH�FXDQGR�VH�KDEOH�GH� LQGXVWULD�QDFLRQDO� VHSD�UHFRUGDU
FRPR�*DLWiQ��TXH�LQGXVWULD�VRQ�SRU�LJXDO�ORV�HPSUHVDULRV��ORV�WUDEDMDGRUHV�\�ORV

FRQVXPLGRUHV��<�VXHxR�FRQ�XQ�SDtV�FRQVFLHQWH�GH�VXV�WLHUUDV��GH�VXV�iUEROHV��GH�VXV
PDUHV�\�GH�VXV�FULDWXUDV�GRQGH�KDEODU�GH�HFRQRPtD�VHD�KDEODU�GH�FyPR�YLYH�HO�~OWLPR
GH�ORV�KLMRV�GH�OD�UHS~EOLFD��<R�VXHxR�FRQ�XQ�SDtV�GRQGH�VHD�LPSRVLEOH�TXH�KD\D�JHQWH
GXUPLHQGR�EDMR�ORV�SXHQWHV�R�FRPLHQGR�EDVXUDV�HQ�ODV�FDOOHV�>«@��<R�VXHxR�FRQ�XQ�SDtV
LQWHOLJHQWH��HV�GHFLU��XQ�SDtV�GRQGH�FDGD�TXLHQ�VHSD�TXH�WRGRV�QHFHVLWDPRV�GH�WRGRV«�

�:LOOLDP�2VSLQD�������

(Q� HVWH� FDStWXOR� VH� UHYLVD� OD� LQFRUSRUDFLyQ� GHO� FRQFHSWR� GH� GHVDUUROOR
VRVWHQLEOH�HQ�ORV�FRQWH[WRV�GHO�GHVDUUROOR�\�ODV�SROtWLFDV�S~EOLFDV�GH�&RORPELD�
FRQ�HO�SURSyVLWR�GH�HQFRQWUDU�HYLGHQFLDV�TXH�GHQ�VRSRUWH�DO�FDUiFWHU�GH
R[tPRURQ�GH�HVWH�FRQFHSWR�\�FRQVWDWDU�TXH�HO�SDtV�QR�WLHQH�XQ�PRGHOR�GH
GHVDUUROOR�VRVWHQLEOH�

$� SHVDU� GH� DVXPLUVH� HO� GLVFXUVR� GHO� GHVDUUROOR� VRVWHQLEOH� HQ� HO� SDtV�� OD
JHVWLyQ� S~EOLFD� \� ODV� DFWXDFLRQHV� GHO� VHFWRU� SULYDGR� VH� HVWDEOHFHQ� FRQ
EDVH�HQ�HO�PRGHOR�HFRQyPLFR�TXH� OR�GHWHUPLQD��DVXQWR�HQ�HO�TXH� VH�KD
VLGR� UHODWLYDPHQWH� H[LWRVR�� SHUR� HQ� HO� FXDO� HO� GHVDUUROOR� VLJXH� VLHQGR
LQVRVWHQLEOH�HQ� WRGDV� VXV�GLPHQVLRQHV�

����&RQWH[WR�HFRQyPLFR

� �3DUD�DFWXDU�VREUH�HO�IXWXUR�HV�QHFHVDULR�FRQRFHU�ORV�SUREOHPDV�FUtWLFRV�GHO�SUHVHQWH�
�3HGUR�$PD\D�������

7RPDQGR� FRPR� UHIHUHQWH� OD� KLVWRULD� GH�&RORPELD� VH� UHYLVD� HO� FRQWH[WR
HFRQyPLFR��PHGLDQWH�ORV�PRGHORV�GH�GHVDUUROOR�LPSOHPHQWDGRV�HQ�HO�TXH
VH� KD� GHVHQYXHOWR� HO� SDtV�� VX� FUHFLPLHQWR� HFRQyPLFR�� GHXGD� H[WHUQD� \
GHSDUWDPHQWDO�� LQYHUVLyQ�H[WUDQMHUD��SREUH]D�\�PLVHULD�� \� FRQFHQWUDFLyQ
GH�OD�WLHUUD��DVSHFWRV�FODYH�HQ�HO�H[DPHQ�GH�OD�VRVWHQLELOLGDG�GHO�GHVDUUROOR
\�HO�FDUiFWHU�GH�R[tPRURQ�TXH�VH� VXVWHQWD�HQ�HVWD� LQYHVWLJDFLyQ�

������0RGHORV� GH�GHVDUUROOR

/D�HFRQRPtD�GH�ORV�KDELWDQWHV�SUHKLVSiQLFRV�GHO�DFWXDO�WHUULWRULR�FRORPELDQR
VH� FDUDFWHUL]D� SRU� VHU� GH� WLSR� FRPXQDO� �FROHFWLYD� \� VROLGDULD��� FRQ
LQWHUFDPELR�QR�FRPHUFLDO�\�GRQGH�OD�SURGXFFLyQ�VH�UHDOL]D�HQ�IXQFLyQ�GHO



��

DXWRDEDVWHFLPLHQWR��(VWH�WLSR�GH�RUJDQL]DFLyQ�HFRQyPLFD�HQGyJHQD�TXHGD
WUXQFDGD�FRQ�OD�FRQTXLVWD�\�HO�FRORQLDMH�HVSDxRO��)LJXUD����

)LJXUD����0RGHORV� HFRQyPLFRV� HQ�&RORPELD�
)XHQWH�� HODERUDFLyQ� SURSLD�

(Q�HO�SHULRGR�FRORQLDO��������������OD�HFRQRPtD�VH�GLIHUHQFLD�UDGLFDOPHQWH
HQ�OD�FRQFHSFLyQ�GHO�LQWHUFDPELR��TXH�DGTXLHUH�XQ�FDUiFWHU�FRPHUFLDO��\
HQ� OD� SURGXFFLyQ�TXH� VH� HIHFW~D� HQ� IXQFLyQ�GH� OD� SOXVYDOtD� R� JDQDQFLD�
3DUD�OD�pSRFD�SUHGRPLQD�OD�VXMHFLyQ�DO��FRPHUFLR�SDVLYR���PHUFDGR�LQWHUQR�
\� OD� LQVXILFLHQFLD� GH� XQ� �FRPHUFLR� DFWLYR�� �H[SRUWDFLyQ��� VXPDGDV� D� OD
GHSHQGHQFLD�DEVROXWD�H�LPSRVLWLYD�GH�ODV�SROtWLFDV�HVSDxRODV��RULHQWDFLRQHV
\�GLUHFWULFHV�H[WHUQDV�VREUH�OD�HFRQRPtD���(Q�HVWH�SHULRGR�OD�H[SORWDFLyQ
PLQHUD� �RUR�� SODWD� \� HVPHUDOGDV�� DGTXLHUH� UHOHYDQFLD� �9LYD� &RORPELD�
������

/D�HFRQRPtD�GXUDQWH�HO�SHULRGR�GH� OD�5HS~EOLFD��������������SRVWHULRU�D
OD� LQGHSHQGHQFLD� GHO� \XJR� HVSDxRO�� VH� UHVXPH� HQ� ODV� OXFKDV� HQWUH
OLEUHFDPELVWDV���� TXLHQHV�SURSXJQDQ�SRU� OD� QR� LQWHUYHQFLyQ�HVWDWDO� HQ�HO
FRPHUFLR� LQWHUQDFLRQDO�� \�SURWHFFLRQLVWDV���� OR� TXH� JHQHUD�QXHYH� JXHUUDV
FLYLOHV�� (O� SDtV��GXUDQWH�HVWH�SHULRGR�� VH�GHEDWH�HQWUH� OD� FRQFUHFLyQ�GHO
PRGHOR� GH� GHVDUUROOR� HXUR� RFFLGHQWDO� \� OD� DPELJ�HGDG�TXH� HVWH�PLVPR
VXVFLWD�FUHDQGR�GHSHQGHQFLD� �VXEGHVDUUROOR��\� OD� UHVLVWHQFLD�D�HVWH�

$�SDUWLU�GH�������FRQ�HO�SDSHO�PRQHGD�\�XQD�IXHUWH�SROtWLFD�SURWHFFLRQLVWD�
&RORPELD� HQWUD� HQ�XQD�HWDSD�GH� UHODWLYD� �HVWDELOLGDG�HQ� VX� FUHFLPLHQWR
HFRQyPLFR��� DEULHQGR�SDVR�D� OR�TXH� VH� OODPy�� ©OD�PRGHUQL]DFLyQª�

���(O�OLEUHFDPELVPR�HV�FRQVLGHUDGR�FRPR�HO�SULPHU�FDSLWDOLVPR�\�SODQWHD�OD�OLEHUWDG�DEVROXWD
GH� QHJRFLR� \� FRPHUFLR�
���3ROtWLFD� FRPHUFLDO� EDVDGD� HQ� OD� LPSRVLFLyQ� GH� DUDQFHOHV� X� RWUR� WLSR� GH� EDUUHUDV� D� OD
LPSRUWDFLyQ��FRQ�HO�REMHWR�GH�SURWHJHU�GHWHUPLQDGDV� LQGXVWULDV�\� OD�DJULFXOWXUD�D� WUDYpV
GH� OD� FRQFHVLyQ� GH� D\XGDV� R� VXEYHQFLRQHV� GLUHFWDV� R� LQGLUHFWDV�� ILMDFLyQ� GH� SUHFLRV�
UHJXODFLyQ�GHO�PHUFDGR� ODERUDO� R� SUHIHUHQFLD� HQ� OD� DGTXLVLFLyQ�SRU� SDUWH�GHO� (VWDGR�GH
ORV� SURGXFWRV� ORFDOHV� SDUD� HVWLPXODU� OD� SURGXFFLyQ� GRPpVWLFD�



��

'H�HVWD�PDQHUD� HO�PRGHOR� GH�GHVDUUROOR� FDSLWDOLVWD� LPSHUDQWH�GHVGH� OD
FRQTXLVWD��������KDVWD� ORV�DxRV����\����GHO�VLJOR�;;��HV�HO� OODPDGR�PRGHOR
SULPDULR� H[SRUWDGRU� DJURPLQHUR�� TXH�� FRPR� VX� QRPEUH� OR� LQGLFD�� HVWi
EDVDGR�HQ� OD� DFXPXODFLyQ�GH� FDSLWDO� D� SDUWLU� GHO� VHFWRU� DJURSHFXDULR� \
H[WUDFWLYR�� /D� HFRQRPtD� VH� EDVD� HQ� HO�PHUFDGR� H[WHUQR� �OLEHUDOLVPR
HFRQyPLFR���FRPR�SURYHHGRU�GH�PDWHULDV�SULPDV�D�ORV�Q~FOHRV�LQGXVWULDOHV�
OR� FXDO� KDFH�TXH� VH�RUJDQLFH�HO� WHUULWRULR�HQ� IXQFLyQ�GH� LQIUDHVWUXFWXUDV
SRWHQFLDGRUDV�SDUD�WDO�ILQ��FDUUHWHUDV��YtDV�IpUUHDV��SXHUWRV��HWF����OLPLWDQGR
HO�(VWDGR�D�OD��GHILQLFLyQ�GH�UHJODV�GHO�MXHJR�GHO�FRPHUFLR�LQWHUQDFLRQDO�\�GH
VHJXULGDG�QDFLRQDO�HQ�XQ�FRQWH[WR�VRFLRSROtWLFR�GH�OXFKDV�HPDQFLSDGRUDV�GHO
\XJR�HVSDxRO� \�GH�RUJDQL]DFLyQ� \� FRQVROLGDFLyQ�SROtWLFR� WHUULWRULDO� GH� ODV
QDFLHQWHV�UHS~EOLFDV�HQ�HO�VLJOR�;,;���0DVVLULV������D��S������

(O� HQIRTXH� GH� GHVDUUROOR� HQ� HVWH� SHULRGR� HVWi� DVRFLDGR� D� OD� LGHD� GH
SURJUHVR� VXUJLGD� HQ� HO� VLJOR� ;9,,,�� 6HJ~Q� HVWD� SHUVSHFWLYD�� HO� FDPLQR
KDFLD� OD� FLYLOL]DFLyQ� PRGHUQD� HV� HO� SURJUHVR�� FRQVLGHUDQGR� TXH� OD
KXPDQLGDG�DYDQ]D�GHO�SDVDGR�DO�IXWXUR��PHMRUDQGR��OR�FXDO�VLJQLILFD�TXH
SDVD� GH� OR� DWUDVDGR� D� OR�PRGHUQR�� HV� GHFLU�� HQ� OD�PRGHUQLGDG� GH� OR
DJUtFROD�D�OR�LQGXVWULDO�\�GH�OR�UXUDO�D�OR�XUEDQR�R�GHO�FDPSR�D�OD�FLXGDG�

'H�HVWD�PDQHUD��HQ�HO�SODQR�LQWHUQR�VH�FRQILJXUDQ�GRV�VHFWRUHV���XQ�VHFWRU

PRGHUQR
�LQWHJUDGR�SRU�HO�VHFWRU�H[SRUWDGRU�GHVDUWLFXODGR�GHO�UHVWR�GH�OD
HFRQRPtD� \�XQ� VHFWRU� 
DWUDVDGR
� R�GH� 
VXEVLVWHQFLD
� RULHQWDGR�D�DEDVWHFHU
ORV�PHUFDGRV�ORFDOHV�\�VXV�QHFHVLGDGHV�GH�DXWRFRQVXPR���VLVWHPD�SURGXFWLYR

GXDO
�KHWHURJHQHLGDG�HVWUXFWXUDO�� �*XLOOpQ�� ������S�� ���

$� SHVDU� GH� TXH� &RORPELD� SDUD� HVH� HQWRQFHV� HUD� XQD� VRFLHGDG
SDUWLFXODUPHQWH� UXUDO���� D�PHGLDGRV�GHO� VLJOR�;;� VH� LPSRQH�SRU�GHFLVLyQ
GH� ORV� FHQWURV� GH� SRGHU� HFRQyPLFR� HO� PRGHOR� GH� GHVDUUROOR� GH
LQGXVWULDOL]DFLyQ� VXVWLWXWLYD� GH� LPSRUWDFLRQHV� ,6,�� SURPRYLGR� SRU� OD
&RPLVLyQ� (FRQyPLFD� SDUD� OD�$PpULFD� /DWLQD� �&(3$/��

(Q�HVWH�PRGHOR�HFRQyPLFR�OD��LGHD�GH�SURJUHVR��VH�EDVD�HQ�HO�GHVDUUROOR�GHO
VHFWRU� LQGXVWULDO�� SRU� FXDQWR� VH� FRQVLGHUD�TXH�HV�PiV�SURGXFWLYR�TXH�HO
UXUDO��(Q�HO�GHVDUUROOR�GH� OD� LQGXVWULD� VH�FLIUDQ� WRGDV� ODV�SRVLELOLGDGHV�GH
DEVRUFLyQ�GHO� HPSOHR�� VH�HQIDWL]DQ� ORV�SURFHVRV�GH�XUEDQL]DFLyQ� \�GH� OD
PRGHUQL]DFLyQ� WpFQLFD��$VLPLVPR�VH�HVSHUD�XQD�JUDQ�WUDQVIRUPDFLyQ�HQ� ORV
FRPSRUWDPLHQWRV�� LGHDV�\�YDORUHV�GH� OD�SREODFLyQ��3pUH]��������S������

(O�PRGHOR�SDUWH�GH�OD�HVWUDWHJLD�GH�JDUDQWL]DU�HO�IOXMR�GH�PDQR�GH�REUD�GHO
VHFWRU� UXUDO�DO� VHFWRU� LQGXVWULDO�XUEDQR��3UHVXSRQH�TXH�VL�H[LVWH�XQ�DYDQFH
���(O������GH�OD�SREODFLyQ�WRWDO�KDELWD�HO�FDPSR�\�GH�HVWH�VHFWRU�GHSHQGH�HQ�PD\RU�SDUWH
OD� HFRQRPtD� GHO� SDtV�� /D� DJULFXOWXUD� UHSUHVHQWDED� HO� ��� �� GHO� SURGXFWR� LQWHUQR� EUXWR
�3,%��� HO� ��� �� GHO� HPSOHR� WRWDO� \� HV� OD� IXHQWH� SULQFLSDO� GH� ODV� GLYLVDV� GH� OD� HFRQRPtD
QDFLRQDO� �0LQLVWHULR�GH�$JULFXOWXUD� \�'HVDUUROOR�5XUDO�� ������
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HQ� OR� LQGXVWULDO��HQ� ORV�SURFHVRV�GH�XUEDQL]DFLyQ�\�HQ� OD�GLVPLQXFLyQ�GH� OD
SREODFLyQ�HQ�HO�VHFWRU�UXUDO��FDPELDQ�ODV�FRQGLFLRQHV�GH�SREUH]D�GHELGR�DO
DXPHQWR�GH� OD�SURGXFWLYLGDG��HO�FUHFLPLHQWR�HFRQyPLFR�\� OD�DEVRUFLyQ�GHO
HPSOHR��3pUH]���������6H�WUDWD�GHO�GHVDUUROOR�GHO�VXEGHVDUUROOR�D�WUDYpV�GH�OD
LQGXVWULDOL]DFLyQ��GHVSURWHJLHQGR�HO� VHFWRU� UXUDO�

$�OD�YH]�TXH�HO�PRGHOR�IDYRUHFH�HO�GHVDUUROOR�GH�OD�LQGXVWULD�QDFLRQDO��VH
DYDQ]D�HQ�PDWHULD�GH� LQIUDHVWUXFWXUD�HQ�YtDV�� FRPXQLFDFLRQHV�\�HQHUJtD
HOpFWULFD�� VLQ� HPEDUJR�� HQ� RWURV� FDPSRV� HO�PRGHOR� HV� DGYHUVR�� SXHVWR
TXH� VLQ� UHVROYHU� OD� KHWHURJHQHLGDG� HVWUXFWXUDO� KHUHGDGD� GHO�PRGHOR
SULPDULR�H[SRUWDGRU��HO�SURFHVR�GH�LQGXVWULDOL]DFLyQ�OLJDGR�D�OD�H[SORWDFLyQ
LQWHQVLYD�GH�ORV�UHFXUVRV�QDWXUDOHV�\�DO�FUHFLPLHQWR�GHPRJUiILFR�DFHOHUDGR
KDFH�HYLGHQWH�OD�DSDULFLyQ�GH��IXHUWHV�GHVHTXLOLEULRV�VRFLRHVSDFLDOHV��KDFLD
ILQDOHV� GH� ORV� DxRV� VHWHQWD� �0DVVLULV�� ����D�� S�� ����

6LJXLHQGR� D�0DVVLULV�� WDOHV� GHVHTXLOLEULRV� VH� H[SUHVDQ� HQ�� FRQFHQWUDFLyQ
GH� SREODFLyQ� \� GH� DFWLYLGDGHV� SURGXFWLYDV� HQ� XQ� Q~PHUR� UHGXFLGR� GH
FLXGDGHV��FUHFLPLHQWR�GH�ODV�FLXGDGHV�GH�PDQHUD�GHVRUGHQDGD��GHWHULRUR
VLJQLILFDWLYR�GH�ORV�UHFXUVRV�QDWXUDOHV��H[LVWHQFLD�GH�UHJLRQHV�GHVDWHQGLGDV
\�GHSULPLGDV�SRU�OD�DFFLyQ�GHO�(VWDGR�\�JUDYHV�SUREOHPDV�GH�GLVSDULGDGHV
HQ�HO�GHVDUUROOR� UHJLRQDO�� �&RPR� UHVSXHVWD� VH� LPSOHPHQWDURQ�SROtWLFDV� \
SODQHV� HFRQyPLFR�UHJLRQDOHV�� XUEDQR�UHJLRQDOHV�� XUEDQtVWLFRV� \
DPELHQWDOHV��WRGRV�LQFLGLHQGR�VREUH�HO�WHUULWRULR�GHVGH�XQD�ySWLFD�VHFWRULDO�
VLQ�GDU�UHVSXHVWDV�D�ORV�FDGD�YH]�PiV�DFXFLDQWHV�SUREOHPDV�WHUULWRULDOHV�
�0DVVLULV�� ����D�� S�� ����

(O�PRGHOR� ,6,� WLHQH� YLJHQFLD� GHVGH� FRPLHQ]RV�GH� ORV� DxRV� VHVHQWD�KDVWD
ILQDOHV�GH�ORV�VHWHQWD��VLHQGR�DSOLFDGR�SDUFLDOPHQWH��VLQ�TXH�VH�KXELHUDQ
ORJUDGR� ORV� REMHWLYRV� HVSHUDGRV��$� WUDYpV� GH�HVWH� VH� LPSXOVD� HO� SURFHVR
GH� �PRGHUQL]DFLyQ�� \� VH�SODQWHD�HO� HVWDGR�GH�ELHQHVWDU���

/D� PRGHUQL]DFLyQ� LPSOLFD� LU� D� OR� TXH� HO� PXQGR� HXUR� RFFLGHQWDO
QRUWHDPHULFDQR�GHVDUUROOD��'LYLGH�ODV�VRFLHGDGHV�HQ�PRGHUQDV��ODV�FXDOHV
VH�FRQVLGHUDQ�ySWLPDV�SDUD�OD�LPSOHPHQWDFLyQ�GH�XQ�PHUFDGR�FDSLWDOLVWD�
\�HQ� WUDGLFLRQDOHV�� TXH�SRU� VXV� FDUDFWHUtVWLFDV� VRQ� LPSHGLPHQWR�SDUD�HO
OLEUH�GHVDUUROOR�GH�XQ�PHUFDGR�FDSLWDOLVWD��HV�GHFLU��HO�(VWDGR�\�HO�PHUFDGR
DFW~DQ�PDUJLQDQGR� ODV� FXOWXUDV� SULPLJHQLDV�

&RORPELD�UHQXQFLD�DO�PRGHOR�GH�GHVDUUROOR� LQGXVWULDO�FXDQGR�VH� LQLFLD� OD
DSHUWXUD� GH� ODV� IURQWHUDV� FRPHUFLDOHV�� GHMDQGR� H[SXHVWD� OD� SURGXFFLyQ
QDFLRQDO� D� OD� FRPSHWHQFLD�GH� ODV� LPSRUWDFLRQHV� \� VLQ�TXH� OD�SURGXFFLyQ

����(Q�&RORPELD�HV�HQWHQGLGR�FRPR�ORV�PLHPEURV�GH�XQD�VRFLHGDG�TXH�WLHQHQ�OD�H[SHFWDWLYD
OHJtWLPD�GH�TXH�HO�*RELHUQR� ORV�DSR\H�\�QR�HQ�HO�FXDO�HO�(VWDGR�FRPR�VLVWHPD�DVXPH� OD
UHVSRQVDELOLGDG�SRU� HO� ELHQHVWDU� GH� ORV� FLXGDGDQRV�
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ORFDO� SXHGD� FRPSHWLU� FRQ� p[LWR� HQ� ORV�PHUFDGRV� H[WHUQRV��$� SDUWLU� GH
HVWH�PRPHQWR�HO�SURFHVR�GH�GHVDUUROOR�GH�OD�HVWUXFWXUD�SURGXFWLYD�GH�OD
LQGXVWULD� VH� GHWLHQH� \� FRPLHQ]D� HO� SHULRGR� GH� GHVLQGXVWULDOL]DFLyQ� GHO
SDtV�� H[SUHVDGD� HQ� XQD� SpUGLGD� FUHFLHQWH� GH� OD� LPSRUWDQFLD� GHO� VHFWRU
LQGXVWULDO� HQ� OD� HFRQRPtD�QDFLRQDO� �6DQDEULD�� ������ S�� ���

$Vt�� DO� HQWUDU� ORV� DxRV� QRYHQWD�� VXUJH� HO� SHULRGR� HFRQyPLFR� FRQRFLGR
FRPR� �DSHUWXUD� HFRQyPLFD�� TXH� VLJXH� ORV� OLQHDPLHQWRV� GHO� &RQVHQVR�GH
:DVKLQJWRQ�����������HO�FXDO�LQVHUWD�HO�SDtV�HQ�HO�SURFHVR�GH��JOREDOL]DFLyQ
HFRQyPLFD��HQUXPEiQGROR�KDFLD�HO�QXHYR�PRGHOR�HFRQyPLFR�GH��HFRQRPtD
GH�PHUFDGR��R� �QHROLEHUDO��

/D�DSHUWXUD�HFRQyPLFD��DGHPiV�GH�OD�GHVDFHOHUDFLyQ�GH�OD�LQGXVWULD��KDFH�TXH
HQ�OD�GpFDGD�GH�ORV�QRYHQWD�OD�DJULFXOWXUD�VH�GHVSORPH�GHILQLWLYDPHQWH��GHELGR
D�OD�GHVLJXDOGDG�GH�ODV�UHODFLRQHV�HFRQyPLFDV�LQWHUQDFLRQDOHV��FHQWUR�SHULIHULD����
TXH�FRQGXMHURQ�D�SURFHVRV�GLIHUHQFLDGRV�GH�DFXPXODFLyQ�GH�FDSLWDO�HQ�GHWULPHQWR
GH� ORV�SDtVHV�H[SRUWDGRUHV�GH�PDWHULDV�SULPDV�H� LPSRUWDGRUHV�GH�ELHQHV
PDQXIDFWXUDGRV��%HNHUPDQ�	�+RSHQKD\Q��������*XLOOpQ��������0DVVLULV������D��

$FRUGH�FRQ�HO�UHFHWDULR�GHO�&RQVHQVR�GH�:DVKLQJWRQ��HO�PRGHOR�GH�DSHUWXUD
HFRQyPLFD�DEUH�OD�HFRQRPtD�D� OD�FRPSHWHQFLD�JOREDO�\�UHGXFH�OD�DFFLyQ
GHO� (VWDGR� IUHQWH� DO� GHVLJXDO� MXHJR� GHO�PHUFDGR�� SRU� RWUD� SDUWH�� HQ� OD
LGHD�GH� FRQVHJXLU� DOWDV� WDVDV� GH� FUHFLPLHQWR�PLQLPL]DQGR�HO� (VWDGR�� VH
SULYDWL]DQ� ODV� HQWLGDGHV� S~EOLFDV� \� HOLPLQDQ� SURJUHVLYDPHQWH� ODV
REOLJDFLRQHV�VRFLDOHV�HQ�VDOXG��HGXFDFLyQ��\�VHJXULGDG�VRFLDO��D�ILQ�GH�TXH
HO�PHUFDGR�\�OD�HPSUHVD�SULYDGD�SUHVWHQ�GLFKRV�VHUYLFLRV�D�OD�FRPXQLGDG
�PRGHUQL]DFLyQ� GH� ODV� LQVWLWXFLRQHV��� LJXDOPHQWH�� VH� GHVPRQWDQ� ORV
UHJtPHQHV�GH�SURWHFFLyQ�VREUH�ODV�H[SRUWDFLRQHV��VH�LQFHQWLYD�OD�LQYHUVLyQ
H[WUDQMHUD�HOLPLQDQGR�ODV�UHJXODFLRQHV�\�HO�FRQWURO�GH�SUHFLRV�QDFLRQDOHV
H� LQWHUQDFLRQDOHV� \� VH� UHIRUPD� OD� HVWUXFWXUD� GHO� (VWDGR� DO� VHUYLFLR� GHO
PRGHOR���7DOHV�SROtWLFDV�VH�JOREDOL]DURQ�GHVGH�HO�FRQVHQVR�GH�:DVKLQJWRQ�
FRQYLUWLpQGRVH�HQ�GRJPDV� IpUUHRV� FRQ� ORV� FXDOHV� VH� YLHQH�GHFLGLHQGR�HO
GHVWLQR�GHO� VHU� KXPDQR�� �*LUDOGR�� ������ S�� �����

(O�PRGHOR�GH�GHVDUUROOR�QHROLEHUDO�VH�KD�LGHQWLILFDGR�HQ�OR�VRFLDO��HFRQyPLFR
\� DPELHQWDO� FRPR� LQIDXVWR�� SRUTXH�EXVFDQGR�SURJUHVR� JHQHUD� SREUH]D�

����(O�&RQVHQVR�GH�:DVKLQJWRQ�QR�FRQVLVWH�VRODPHQWH�HQ�XQ�GHFiORJR�GH�SROtWLFD�HFRQyPLFD
LPSXHVWR�GHVGH�:DVKLQJWRQ� FRQ� OD� FRODERUDFLyQ�GHO� )RQGR�0RQHWDULR� ,QWHUQDFLRQDO� �)0,�
\� HO� %DQFR�0XQGLDO� �%0��� QL� UHIOHMD� ~QLFDPHQWH� XQD� FRQYHUJHQFLD� GH� LGHDV�� VLQR� TXH
H[SUHVD��DQWH�WRGR��XQ�FRPSURPLVR�SROtWLFR��XQ�HQWUDPDGR�GH�LQWHUHVHV��HQWUH�HO�FDSLWDO
ILQDQFLHUR�JOREDOL]DGR�GHO�FHQWUR�HVWDGRXQLGHQVH�\� ODV�pOLWHV� LQWHUQDV�GH�$PpULFD�/DWLQD�
�*XLOOpQ��������S������
���&RQWH[WR� GH� ODV� UHODFLRQHV� GH� GRPLQDFLyQ�GHSHQGHQFLD� HQWUH� HO� FHQWUR� \� OD� SHULIHULD
GH� OR�TXH� UHVXOWDQ�GLYHUVDV� IRUPDV� WHUULWRULDOHV��D� OR�TXH�*XLOOpQ� ������� VH� UHILHUH�FRPR
�KHWHURJHQHLGDG�HVWUXFWXUDO��GH�HVWH�PRGR�GH�SURGXFFLyQ�HQ�ORV�SDtVHV�ODWLQRDPHULFDQRV�



��

GHVLJXDOGDG� \� H[FOXVLyQ�� DVSHFWRV� TXH� VH� UHFRQRFHQ� HQ� OD� 9� &XPEUH�
$PpULFD�/DWLQD�\�&DULEH���8QLyQ�(XURSHD�GH�-HIHV�GH�(VWDGR�\�GH�*RELHUQR
�5HVSRQGLHQGR�MXQWRV�D�ODV�SULRULGDGHV�GH�QXHVWURV�SXHEORV���GH�PD\R�GH
������ HQ� OD� FLXGDG�GH� /LPD�� 3HU~� �&(/$5(�� ������ S�� ����

(Q�HVWH�VHQWLGR��WDPELpQ�HO�,QIRUPH�VREUH�'HVDUUROOR�+XPDQR������UHJLVWUD
DFHUFD� GHO� &RQVHQVR� GH�:DVKLQJWRQ� TXH� �FDGD� YH]�PiV�� HO� SDTXHWH
FRQYHQFLRQDO� GHO� GHVDUUROOR� VH� FRQVLGHUD� LQVRVWHQLEOH� FRPR� FRQMXQWR�GH
SUHVFULSFLRQHV�XQLYHUVDOHV��DXQTXH�VLJXH�LQIOX\HQGR�HQ�PXFKDV�LQVWDQFLDV�
�318'��������S�������'H�LJXDO�PDQHUD��HO�,QIRUPH�1DFLRQDO�GH�'HVDUUROOR
+XPDQR�&RORPELD�������SODQWHD�TXH�HO�PRGHOR�GH�GHVDUUROOR�QHROLEHUDO
QLHJD� RSRUWXQLGDGHV� SDUD� DFFHGHU� D� UHFXUVRV� FRPR� OD� WLHUUD�� HO
ILQDQFLDPLHQWR�\�ELHQHV�S~EOLFRV�HVHQFLDOHV�FRPR�OD�VDOXG�\�OD�HGXFDFLyQ�
\�TXH�OD�H[SHULHQFLD�HQVHxD�TXH�WDPSRFR�FUHD�FRQGLFLRQHV�SDUD�H[LJLU�\
HMHUFHU� GHUHFKRV� FRPR� HO� GH� SDUWLFLSDU� HQ� OD� YLGD� SROtWLFD� \� S~EOLFD
PHGLDQWH� ORV� HVSDFLRV� GH� GHFLVLyQ� FUHDGRV� SRU� OD� &RQVWLWXFLyQ�� (Q� OR
UXUDO��HO�318'�UHFRQRFH�TXH�HO��SDtV�HV�PiV�UXUDO�TXH�XUEDQR��\�SODQWHD
VREUH�HO�PRGHOR�GH�GHVDUUROOR��TXH�&RORPELD�

&RQVWUX\y�XQ�PRGHOR�GH�GHVDUUROOR�TXH�FRQOOHYD�DO�IUDFDVR�GHO�PXQGR
UXUDO��ULQGLpQGROH�PiV�FXOWR�DO�PHUFDGR�TXH�DO�(VWDGR��OR�FXDO�DPSOLy
ODV� EUHFKDV� HQWUH� OR� XUEDQR� \� OR� UXUDO�� 3UHVHUYy� XQ� RUGHQ� VRFLDO
LQMXVWR��TXH�QR�KD�FDPELDGR�SRU� IDOWD�GH�GHFLVLRQHV�SROtWLFDV�\�GH
XQD� YLVLyQ� GH� ODUJR� DOFDQFH� VREUH� OR� UXUDO� \� VX� SDSHO� HVWUDWpJLFR
SDUD� HO� GHVDUUROOR� �318'�� ������ S�� ����

������ &UHFLPLHQWR� HFRQyPLFR

'HVGH� OD� UHIRUPD� ILQDQFLHUD�GH������HODERUDGD�SRU� OD�0LVLyQ�.HPPHUHU�
OD� HFRQRPtD� GH� &RORPELD� DO� ����� ILJXUD� FRPR� XQD� GH� ODV� FXDWUR�PiV
VyOLGDV�GH�$PpULFD�/DWLQD�SRU� VX�FUHFLPLHQWR��GHVSXpV�GH�%UDVLO��0p[LFR
\�$UJHQWLQD�� \D� TXH� HQ� ORV� ~OWLPRV� DxRV� ORV� LQGLFDGRUHV� HFRQyPLFRV
SUHVHQWDQ�XQD� WHQGHQFLD� DO� FUHFLPLHQWR�� VLQ� HPEDUJR�� HVWD� VLWXDFLyQ�QR
VH�UHIOHMD�HQ�OD�UHDOLGDG�WHUULWRULDO�

� 3URGXFWR� LQWHUQR�EUXWR� �3,%�

(O� FUHFLPLHQWR�HFRQyPLFR� VH�KD� FDOFXODGR� WUDGLFLRQDOPHQWH�D� WUDYpV�GHO
SURGXFWR� LQWHUQR�EUXWR�3,%��� R� OD� YDULDFLyQ�GH� OD� WDVD�GH� FUHFLPLHQWR�GH
HVWH��(Q�&RORPELD�OD�HYROXFLyQ�GHO�SURGXFWR�LQWHUQR�EUXWR��3,%��\�OD�YDULDFLyQ
GH�pVWH�HQ�SRUFHQWDMH�SDUD�ORV�DxRV������������VHJ~Q�ODV�FLIUDV�UHSRUWDGDV
SRU�HO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO�GH�(VWDGtVWLFDV��'$1(���%DQFR

���9DORU�PRQHWDULR� GH� ORV� ELHQHV� \� VHUYLFLRV� ILQDOHV� SURGXFLGRV� SRU� XQD� HFRQRPtD� HQ� XQ
SHUtRGR� GHWHUPLQDGR�



��

GH� OD�5HS~EOLFD� �%5���)RQGR�0RQHWDULR� ,QWHUQDFLRQDO� �)0,��\�%DQFR�0XQGLDO
�%0��� HQ�XQ�H[DPHQ�GH� VXV� WDVDV� LQWHUDQXDOHV�PXHVWUDQ�XQ� FUHFLPLHQWR
SRVLWLYR� �DVFHQGHQWH�\� VRVWHQLGR��D�H[FHSFLyQ�GHO� FRPLHQ]R�\� ILQDO�GH� OD
GpFDGD�GHO�������LQLFLR�GHO�PRGHOR�GH�VXVWLWXFLyQ�GH�LPSRUWDFLRQHV��,6,��\�HO
PRGHOR�QHROLEHUDO��)LJXUDV���\����

)LJXUD����3,%�WRWDO�DQXDO�HQ�PLOHV�GH�PLOORQHV�GH�GyODUHV�HVWDGRXQLGHQVHV�FRUULHQWHV��VLQ
DMXVWDU�D�OD�LQIODFLyQ��&RORPELD������������
)XHQWH��HODERUDFLyQ� SURSLD� D� SDUWLU� GH� GDWRV� GHO� 'HSDUWDPHQWR�$GPLQLVWUDWLYR� �'$1(�
�����D���%DQFR�GH�OD�5HS~EOLFD��%5�����������)RQGR�0RQHWDULR� ,QWHUQDFLRQDO��)0,���������
%DQFR�0XQGLDO� �%0�� �������

)LJXUD����7DVD�GH� FUHFLPLHQWR�GHO� 3,%� WRWDO� DQXDO� HQ�SRUFHQWDMH��&RORPELD� \�HO�PXQGR�
����������
)XHQWH�� (ODERUDFLyQ� SURSLD� D� SDUWLU� GH� GDWRV� GHO� 'HSDUWDPHQWR�$GPLQLVWUDWLYR� �'$1(�
�����D���%DQFR�GH� OD�5HS~EOLFD� �%5�� �������� )RQGR�0RQHWDULR� ,QWHUQDFLRQDO� �)0,�� �������
%DQFR�0XQGLDO� �%0��� �����



��

���(VWH� LQGLFDGRU�H[SUHVD�HO�3,%�D�YDORUHV�GH�SDULGDG�GH�SRGHU�DGTXLVLWLYR� �33$��� OD� VXPD
GH� WRGRV� ORV� ELHQHV� \� VHUYLFLRV� ILQDOHV� SURGXFLGRV� HQ� HO� SDtV� HQ� XQ� DxR�� GLYLGLGR�SRU� OD
SREODFLyQ�SURPHGLR�GHO�PLVPR�DxR�

�/D�DGRSFLyQ�GH�XQ�QXHYR�PRGHOR�GH�GHVDUUROOR�\�OD�UHFHVLyQ�GH�ILQDOHV�GHO
6LJOR�;;�KDQ�H[SOLFDGR� ODV� RVFLODFLRQHV�DFHQWXDGDV�TXH�KD� VXIULGR�HO� 3,%
GXUDQWH� ORV� ~OWLPRV� DxRV�� �318'�&RORPELD�� ������ S�� �����

3RU�RWUD�SDUWH��ORV�UHVXOWDGRV�GH�OD�FRPSDUDFLyQ�GHO�3,%�QRPLQDO�FRQ�RWURV
SDtVHV�HQ�HO�PXQGR�PXHVWUDQ�D�&RORPELD�HQ�XQD�SRVLFLyQ� FyPRGD�HQ�HO
UDQJR�PHGLR�DOWR� �SXHVWRV� ���D� ���� HQWUH� ���� \� ����SDtVHV�� �7DEOD� ���

7DEOD����(VFDODIyQ�FRQ�EDVH�HQ�HO�3,%�QRPLQDO��&RORPELD�����������

)XHQWH�� HODERUDFLyQ�SURSLD� D�SDUWLU� GH� ORV� GDWRV�GH� FDGD�HQWLGDG�

�� 3URGXFWR� LQWHUQR�EUXWR�SHU� FiSLWD� �3,%�3�

8Q�VHJXQGR�LQGLFDGRU�XWLOL]DGR�IUHFXHQWHPHQWH�HV�HO�3,%�3����PHGLGD�TXH
ORV�HFRQRPLVWDV�HPSOHDQ�SUHIHUHQWHPHQWH�FXDQGR�HVWXGLDQ�HO� �ELHQHVWDU
SHU�FiSLWD��\�FXDQGR�FRPSDUDQ� ODV� �FRQGLFLRQHV�GH�YLGD��R�HO� �XVR�GH� ORV
UHFXUVRV�� HQ� ORV� SDtVHV� �)LJXUD� ���

)LJXUD����3URGXFWR� LQWHUQR�EUXWR�3,%�SHU�FiSLWD� �86'���&RORPELD������������
)XHQWH��$JHQFLD�&HQWUDO�GH�,QWHOLJHQFLD�&,$��������

(QWLGDGHV� FRPR� OD�2UJDQL]DFLyQ�GH� ODV�1DFLRQHV�8QLGDV� �218��� HO� %DQFR
0XQGLDO��%0��\�HO�)RQGR�0RQHWDULR� ,QWHUQDFLRQDO��)0,��XWLOL]DQ�HO�3,%�SHU
FiSLWD� FRPR�XQ�HVWLPDWLYR�TXH�KDFH�SDUWH�GH� tQGLFHV�PiV� FRPSOHMRV�HQ



��

���'yODU� LQWHUQDFLRQDO� �*HDU\�.KDPLV��

GLIHUHQWHV� LQIRUPHV� VREUH�GHVDUUROOR� KXPDQR� \� JREHUQDQ]D�

/RV�UHVXOWDGRV�GH�OD�FRPSDUDFLyQ�GHO�3,%�SHU�FiSLWD�FRQ�RWURV�SDtVHV�HQ�HO
PXQGR�PXHVWUDQ� D� &RORPELD� HQ� XQD� SRVLFLyQ�PHGLD� �SXHVWRV� ��� D� ��
HQWUH�����\�����SDtVHV�� �7DEOD����

7DEOD����(VFDODIyQ�FRQ�EDVH�HQ�HO�3,%�SHU� FiSLWD�HQ�GyODUHV
LQWHUQDFLRQDOHV�� ���������

�(VWLPDGR�DO������
)XHQWH��HODERUDFLyQ�SURSLD� D�SDUWLU� GH� ORV� GDWRV�GH� FDGD�HQWLGDG�

�� 3URGXFWR� LQWHUQR�EUXWR� GHSDUWDPHQWDO� �3,%�'�

7HUFHU�LQGLFDGRU�TXH�VH�SUHVHQWD�FRPR�PXHVWUD�GH�XQD�HVFDOD�GH�DSOLFDFLyQ
GH�PD\RU� GHWDOOH� HQ� OD� LQYHVWLJDFLyQ�� 6HJ~Q� HO� LQIRUPH� HPLWLGR� SRU� HO
'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO�GH�(VWDGtVWLFDV� �'$1(�� �����D���HQ
HVWH�DxR�OD�FDSLWDO�GHO�SDtV��%RJRWi�'�&���SDUWLFLSD�FRQ�HO���������VHJXLGD
SRU�ORV�GHSDUWDPHQWRV�GH�$QWLRTXLD��9DOOH��6DQWDQGHU�\��0HWD��(VWRV�FLQFR
GHSDUWDPHQWRV�UHSUHVHQWDQ�HO������GH�OD�HFRQRPtD�QDFLRQDO��PLHQWUDV�TXH
HO�UHVWR������VLJQLILFD�DSHQDV�HO������GHO�3,%�'��ILJXUDV���\����

6LJXLHQGR�HO�LQIRUPH�GHO�'$1(��HO�DQiOLVLV�VHFWRULDO�PXHVWUD�TXH�OD�DFWLYLGDG
TXH� SUHVHQWy�PD\RU� GLQDPLVPR� GXUDQWH� HO� SHULRGR� DQDOL]DGR� IXH� OD
PLQHUtD�� VXFHGLGD� SRU� OD� H[WUDFFLyQ� GH� SHWUyOHR��PLQHUDOHV�PHWiOLFRV�
FXOWLYRV� DJUtFRODV�� GRQGH� OD� DFWLYLGDG� FDIHWHUD� FRQWLQ~D� SUHVHQWDQGR
WHQGHQFLDV� QHJDWLYDV� \� OD� LQGXVWULD�PDQXIDFWXUHUD� UHJLVWUD�XQD� YDULDFLyQ
QHJDWLYD�

3DUD�FRQFOXLU��ORV�LQGLFDGRUHV�EiVLFRV�XWLOL]DGRV�SRU�OD�HFRQRPtD�FOiVLFD�R
GH�PHUFDGR�SDUD�PHGLU� HO� GHVDUUROOR� FRPR�HO� 3,%� QRPLQDO� \� SHU� FiSLWD
PXHVWUDQ�TXH�&RORPELD�HV�H[LWRVD�HQ�FUHFLPLHQWR�HFRQyPLFR��6LQ�HPEDUJR�
OD� WHRUtD� GHO�PRGHOR� QHROLEHUDO� GH� GHVDUUROOR� SODQWHD� TXH� D�PD\RU
FUHFLPLHQWR� HFRQyPLFR� KDEUi�PD\RU� ELHQHVWDU�� GHVDUUROOR� R� SURJUHVR� R
DPERV�� \� VRVWHQLELOLGDG� VRFLRDPELHQWDO�� /R� DQWHULRU� KDFH� QHFHVDULR
SUHJXQWDUVH�¢SRU�TXp�QR�VH�UHIOHMD�HO�FUHFLPLHQWR�HFRQyPLFR�HQ�HO�HVWDGR
GH�ELHQHVWDU�GH�OD�SROtWLFD�QHROLEHUDO�HQ�ORV�WHUULWRULRV�GHO�SDtV"



��

)LJXUD����&RQWULEXFLyQ�DO�3,%�'�HQ�SRUFHQWDMH��&RORPELD�������
)XHQWH�� HODERUDFLyQ�SURSLD� D�SDUWLU� GH�GDWRV� GHO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO
GH�(VWDGtVWLFDV��'$1(���������

6L�ELHQ��HO�FUHFLPLHQWR�HV�QHFHVDULR��HVWH�QR�ORJUD�HO�PHQFLRQDGR�GHVDUUROOR
\�PHQRV� OD� VRVWHQLELOLGDG�� OR� TXH� VH� H[SOLFD� SRU� FXDQWR� HO� FUHFLPLHQWR
HFRQyPLFR�HV�JHQHUDGR�SRU�XQD�SDUWH�GH�OD�SREODFLyQ��QR�SRU�HO�WRWDO�\�HO
EHQHILFLR�REWHQLGR�VH�FRQFHQWUD�HQ�XQ�GHWHUPLQDGR�VHFWRU�GH�OD�SREODFLyQ
TXH�OR�SURGXFH�R�TXH�WLHQH�SRGHU�SDUD�XVXIUXFWXDUOR��SRU�WDQWR��QR�WLHQH
HQ� FXHQWD� OD� GLVWULEXFLyQ� GHO� LQJUHVR�� HV� GHFLU�� VH� FRQFHQWUD� HQ� SRFDV
PDQRV� \� QR� VH� UHGLVWULEX\H� HTXLWDWLYDPHQWH�� FRQWUDULR� D� XQD� HFRQRPtD
FRQ�XQD�GLVWULEXFLyQ�GHO�LQJUHVR�HTXLWDWLYD�TXH�LPSOLFD�PHMRUHV�FRQGLFLRQHV
GH�YLGD�SDUD�OD�SREODFLyQ�DO�JHQHUDU�PD\RUHV�FRQGLFLRQHV�GH�LJXDOGDG�

(VWRV� LQGLFDGRUHV� WDPELpQ� VRQ� FULWLFDGRV� SRU� VHU� FRUWRSODFLVWDV��� H
LQFRPSOHWRV�SDUD�PHGLU�ODV�FRQGLFLRQHV�GH�YLGD��PHGLU�OD�FDQWLGDG�\�QR�OD
FDOLGDG�GHO�FUHFLPLHQWR��QR�GLIHUHQFLDU�HQWUH�VXV�FRVWRV�\�VXV�EHQHILFLRV�
LQFUHPHQWDU� ODV� GHVLJXDOGDGHV� VRFLRHFRQyPLFDV� HQ� ORV� WHUULWRULRV� \� QR
HVWDU� LQWHJUDGRV� R� FRPSDUDGRV� FRQ�RWURV� LQGLFDGRUHV� SDUD�HVWDEOHFHU� VX
YDOLGH]� FRPR� DJHQWHV� GH�PHMRUHV� FRQGLFLRQHV� GH� YLGD�� 6LQ� HPEDUJR�
HQWLGDGHV� GH� RUGHQ�PXQGLDO� UHFRQRFLGDV� \� JRELHUQRV� ORV� XWLOL]DQ� FRPR
HVWLPDWLYRV�GHO�GHVDUUROOR�

����/D�VRVWHQLELOLGDG�HQ�VX�IXQGDPHQWR�VH�LQWHUHVD�PiV�HQ�OD�FDOLGDG�\�HO�ODUJR�SOD]R��TXH
HQ� OD� FDQWLGDG� \� HO� FRUWR�SOD]R�� SRU� FRQVLGHUDUVH� OD� FDQWLGDG� \� HO� FRUWR�SOD]R� FRPR� ORV
GHWRQDQWHV� GH� ORV� SUREOHPDV� HQ� WRGDV� ODV� GLPHQVLRQHV� �DPELHQWDO�� VRFLDO�� FXOWXUDO�
HFRQyPLFD� \� SROtWLFR� LQVWLWXFLRQDO��



��

)LJXUD����3DUWLFLSDFLyQ�HQ�HO�3,%�'��&RORPELD�������
)XHQWH�� HODERUDFLyQ� SURSLD� D� SDUWLU� GH� GDWRV� GHO� 'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO� GH
(VWDGtVWLFDV� �'$1(�� �������

(Q� HO�PLVPR� RUGHQ� GH� LGHDV�� VH� DUJXPHQWD� TXH� HO� FUHFLPLHQWR� SXHGH
LQFUHPHQWDUVH��FRPR�VH�KD�YHQLGR�KDFLHQGR���SRU�PHGLR�GHO�XVR�LQWHQVLYR
GH�ORV�ELHQHV�GH�OD�QDWXUDOH]D�HQ�HO�FRUWR�SOD]R��OR�TXH�LPSOLFD�HQ�HO�ODUJR
SOD]R� OD� QR�GLVSRQLELOLGDG�GH�HVWRV�� OD� GLVPLQXFLyQ�GHO� SURGXFWR� LQWHUQR
EUXWR� \� SRU� WDQWR� GHO� OODPDGR� �ELHQHVWDU� GH� OD� SREODFLyQ��� /R� DQWHULRU
KDFH�SDUWH�WDPELpQ�GH�OD�WHVLV�GHO�R[tPRURQ�GHO�GHVDUUROOR�VRVWHQLEOH�



��

(Q�GHILQLWLYD��HO�FUHFLPLHQWR�HV�XQD�FRQGLFLyQ�QHFHVDULD�SHUR�QR�VXILFLHQWH
SDUD� OD� FRQVWUXFFLyQ�GH�XQD� DOWHUQDWLYD� VRVWHQLEOH� DO� GHVDUUROOR� FOiVLFR�
7UHLQWD� DxRV� GH� DSOLFDFLyQ� GHO�PRGHOR� GH� FUHFLPLHQWR� HFRQyPLFR� HQ� HO
SDtV�PXHVWUDQ� UHVXOWDGRV�DFLDJRV�HQ�HVWH� VHQWLGR��FRPR� OR�FRQILUPDQ� ORV
VLJXLHQWHV� DFiSLWHV�

������ 'HXGD� H[WHUQD

'H� DFXHUGR� FRQ� HO� LQIRUPH� GHO� %DQFR� GH� OD� 5HS~EOLFD� �%5��� OD� GHXGD
H[WHUQD�FRORPELDQD�WRWDO���SDUD�HO������DOFDQ]y�XQ�PRQWR�GH�86'�������
PLOORQHV�GH�GyODUHV��HTXLYDOHQWH�DO������GHO�SURGXFWR�LQWHUQR�EUXWR��3,%��
FX\D� WHQGHQFLD� HV� GH� LQFUHPHQWR� FRQVWDQWH� \� GH� LJXDO�PDQHUD� HO� JDVWR
GHO� SUHVXSXHVWR� JHQHUDO� GH� OD� QDFLyQ�SDUD� VHUYLFLR� \�SDJR�GH�HVWD�� TXH
VH�HVWLPD�HQ����ELOORQHV�GH�SHVRV��DVt�VH�PXHVWUH�PHQRV�SDUWLFLSDFLyQ�HQ
SRUFHQWDMH�GHO�3,%�HQ�UD]yQ�D�VX�FUHFLPLHQWR��)LJXUD���\����

)LJXUD����'HXGD�H[WHUQD�HQ�SRUFHQWDMH�GHO�3,%�\�HQ�PLOHV�GH�PLOORQHV�GH�GyODUHV��&RORPELD�
����������
)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�FLIUDV�GHO�%DQFR�GH� OD�5HS~EOLFD� �%5�� �������

��� �'HXGD� S~EOLFD� \� SULYDGD� WRWDO� DGHXGDGD� D� QR� UHVLGHQWHV�� UHHPEROVDEOH� HQ�PRQHGD
H[WUDQMHUD�� ELHQHV� R� VHUYLFLRV�� �%DQFR�GH� OD�5HS~EOLFD�� ������



��

)LJXUD����3UHVXSXHVWR�GH� OD� QDFLyQ�HQ�SRUFHQWDMH��&RORPELD�� �����
)XHQWH��3UHVLGHQFLD�GH� OD�5HS~EOLFD�GH�&RORPELD��������

/D�GHXGD�H[WHUQD�VH�LQFUHPHQWD�H�LJXDOPHQWH�VX�SDJR��\�VH�KD�PHMRUDGR
HQ� OD� FDSDFLGDG� GH� SDJR� �OR� TXH� HV� SRVLWLYR� VL� VH� WUDWD� GH� VHU� EXHQRV
GHXGRUHV��� SHUR� VL� VH�PLUDQ� ODV� FDXVDV� GH� VX� FUHFLPLHQWR� D� SDUWLU� GH� OD
GpFDGD�GH�ORV�QRYHQWD��SHULRGR�QHROLEHUDO���VH�HQFXHQWUD�TXH�VH�VROLFLWDQ
QXHYRV� FUpGLWRV�SDUD�SDJDU� ORV� VHUYLFLRV�GH� OD�GHXGD� �GHXGD�SDJDGD� FRQ
GHXGD��� ORV� FUpGLWRV� DQWHULRUHV� QR� GHVDUUROODQ� XQ� WHMLGR� HFRQyPLFR� \
VRFLDO� ORFDO�� SHUR� Vt� HQULTXHFHQ� D� XQRV� SRFRV�� VH� SULYDWL]DQ� HPSUHVDV
QDFLRQDOHV� SURGXFWLYDV�� VH� QDFLRQDOL]DQ� GHXGDV� SULYDGDV�� VH� SHUPLWH� OD
IXJD� GH� FDSLWDOHV� \�� SRU� RWUD� SDUWH�� DO� QR� GLVPLQXLU� HO� SUHVXSXHVWR� DO
ULWPR�HQ�TXH�FD\HURQ�ORV�LQJUHVRV�GXUDQWH�ORV�DxRV�DQWHULRUHV��OOHYD�D�XQ
PD\RU� HQGHXGDPLHQWR�� OR� FXDO� REOLJD� D� �UHFRUWDU�� SDUD� SDJDU�� OR� TXH
VLJQLILFD� �KDFHU� VDFULILFLRV� SDUD� ORJUDU� OD� VRVWHQLELOLGDG� GH� ODV� ILQDQ]DV
S~EOLFDV�HQ�HO�PHGLDQR�\� ODUJR�SOD]R�� �-LPpQH]��������

(QWUH� ORV� �PXFKRV� VDFULILFLRV�� VH� HQFXHQWUDQ� �UHFRUWHV�� D� DFFLyQ� VRFLDO�
VHFWRU� DJURSHFXDULR�� YLYLHQGD�� FLHQFLD� \� WHFQRORJtD�� \� HPSOHR� S~EOLFR�
VLHQGR� ORV� VHFWRUHV� DJURSHFXDULR�� YLYLHQGD� \� GH� FLHQFLD� \� WHFQRORJtD� ORV
TXH�HO� SUHVLGHQWH� -XDQ�0DQXHO� 6DQWRV� KD�SODQWHDGR� FRPR� �ORFRPRWRUDV�
SDUD�HPSXMDU�HO� FUHFLPLHQWR�HFRQyPLFR�GHO� SDtV� \� HO� HPSOHR��3RU� WDQWR
FDEHQ�SUHJXQWDV�FRPR��¢ORV�SDJRV�GH�OD�GHXGD�FRQGLFLRQDQ�HO�FUHFLPLHQWR"�
¢ORV��VDFULILFLRV��SHUPLWHQ�PHMRUDU�HQ�OR�VRFLDO"��¢OD�GHXGD�VXSHUD�OD�LQYHUVLyQ
HQ� VHUYLFLRV� VRFLDOHV"�� ¢HV� VRVWHQLEOH�XQ� VLVWHPD�HFRQyPLFR�EDVDGR�HQ� OD
JHQHUDFLyQ� GH�PiV� GHXGD� SHUPDQHQWHPHQWH"� \� ILQDOPHQWH� HQ� OD� FUXGD
UHDOLGDG�¢TXLpQ�OH�GHEH�D�TXLpQ"��\�¢TXLpQ�VH�KD�EHQHILFLDGR�GH�TXLpQ�FRQ
OD�GHXGD"



��

(PSHUR�� VH� DUJXPHQWD� TXH� QXHVWUD� VLWXDFLyQ� GH� HQGHXGDPLHQWR� VH
HQFXHQWUD� HQ� XQD� SRVLFLyQ� GH� SULYLOHJLR� GHELGR� D� TXH� RWUDV� HFRQRPtDV
GHVDUUROODGDV� HVWiQ�SDVDQGR�SUREOHPDV� \� VXV� QLYHOHV� GH� HQGHXGDPLHQWR
H[WHUQR� VRQ�EDVWDQWH�DOWRV�� SRU� HMHPSOR�� OD� UHODFLyQ�GH�GHXGD�H[WHUQD�
3,%�GHO� � 5HLQR�8QLGR�HV� GH� ������� )UDQFLD� ������� (VSDxD��������*UHFLD
������\�HQ�ORV�(VWDGRV�8QLGRV�HV�GHO�������(Q�ORV�SDtVHV�ODWLQRDPHULFDQRV
HO�HQGHXGDPLHQWR�HV�PXFKR�PHQRU��&KLOH�HVWi�HQ�HO���������(FXDGRU�HQ�HO
���������0p[LFR�HQ�HO����������%UDVLO�HQ�HO���������\�&RORPELD�HQ�HO������
(Q� RWUDV� SDODEUDV�� �VL� RWURV� GHEHQ� PiV�� QRVRWURV� HVWDPRV� PHMRU��
FRPSDUDFLyQ�XWLOL]DGD�IUHFXHQWHPHQWH�HQ�OD�PRGHUQLGDG�\�HO�QHROLEHUDOLVPR
SDUD�KDFHU�GHPRVWUDEOH�XQ� LQGLFDGRU�� VLQ� WHQHU�HQ�FXHQWD� ORV�FRQWH[WRV�

/R�TXH�TXHGD�FODUR� ILQDOPHQWH�HV�TXH� OH�GHEHPRV�D�RWURV�SDtVHV� �GHXGD
S~EOLFD���FRPR�WDPELpQ�D�EDQFRV�SULYDGRV�GHO�SDtV�\�D�OD�EDQFD�PXOWLODWHUDO
LQWHUQDFLRQDO� �)0,�� %0�� %,'�� HQWUH� RWURV�� �GHXGD� SULYDGD� HQ� OD
JOREDOL]DFLyQ��� \� TXH� OD� GHXGD� H[WHUQD� FRORPELDQD� HVWi� HQ� FRQVWDQWH
FUHFLPLHQWR�� WRUQiQGRVH� LPSDJDEOH� HQ� VX�PLVPD�GLQiPLFD� \� FRQOOHYD� OD
LPSRVLELOLGDG� GH� LQYHUWLU� \� GH� OOHYDU� D� WpUPLQR� SROtWLFDV� DGHFXDGDV� HQ
VHUYLFLRV�EiVLFRV�HVHQFLDOHV�SDUD�OD�SREODFLyQ��VLHQGR�LQVRVWHQLEOH�HO�PRGHOR
HFRQyPLFR� IXQGDPHQWDGR�HQ�HO� HQGHXGDPLHQWR� FUHFLHQWH�

������ 'HXGD� GHSDUWDPHQWDO�3,%

/D�GHXGD�GLUHFWD�GHSDUWDPHQWDO�VH�HVWi�LQFUHPHQWDQGR��ORV�GHSDUWDPHQWRV
HQ� &RORPELD� GHEHQ� D� ORV� EDQFRV� HQ� SUpVWDPRV�� ERQRV�� OHWUDV� \� RWURV
SDSHOHV�VLPLODUHV�����ELOORQHV�GH�SHVRV��HQGHXGDPLHQWR�GLUHFWR���FUHFLHQGR
GHO������DO������HQ�XQ�������GH�DFXHUGR�FRQ�HO�LQIRUPH�GH�)LWFK�5DWLQJV
&RORPELD� �������� 6DQ�$QGUpV��$UDXFD� \� &XQGLQDPDUFD� HQFDEH]DQ� HO
HVFDODIyQ�GH�ORV�TXH�WLHQHQ�XQ�PD\RU�SRUFHQWDMH�GH�GHXGD�FRQ�UHODFLyQ�D
OR�TXH�SURGXFHQ�VXV�HFRQRPtDV��$Vt��6DQ�$QGUpV�GHEH�HO�������GHO�YDORU�GH
WRGD� VX�SURGXFFLyQ�� VHJXLGR�SRU�$UDXFD� �������� \�&XQGLQDPDUFD� �������
�)LJXUD� ���

(V� GH� DQRWDU� TXH� OD� GHXGD� GLUHFWD� QR� LQFOX\H� JUDQGHV� FRPSURPLVRV
SUHVXSXHVWDOHV� TXH� KDQ� KHFKR� SDUD� FXEULU� LQYHUVLRQHV� D� WUDYpV� GH� ODV
OODPDGDV� �YLJHQFLDV� IXWXUDV��� DIHFWDQGR� SUHVXSXHVWRV� IXWXURV�� FRPR
WDPSRFR�FRQWHPSOD�HO�DEXOWDGR�PRQWR�SRU��SDVLYR�SHQVLRQDO��TXH�WLHQHQ�
QL� ODV� GHPDQGDV�SRU�SDJRV�GH� VHQWHQFLDV� \� FRQFLOLDFLRQHV�TXH�HURVLRQDQ
D~Q�PiV� ODV� ILQDQ]DV� GHSDUWDPHQWDOHV�

(VWDV�VLWXDFLRQHV�OOHYDQ�D�ORV�JREHUQDGRUHV�FRQ�GHSDUWDPHQWRV�HQGHXGDGRV�
VLQ�FDSDFLGDG�GH�HQGHXGDPLHQWR�\�YLJHQFLDV�IXWXUDV�FRPSURPHWLGDV�LQFOXVR
KDVWD� HO� DxR� ������ D� EXVFDU�PHMRUDU� ODV� UHQWDV� SURSLDV� D� WUDYpV� GH� OD
WULEXWDFLyQ�� FUHDQGR�R�HOHYDQGR�PiV� ORV� LPSXHVWRV�



��

)LJXUD����'HXGD�GLUHFWD�GHSDUWDPHQWRV�3,%�GHSDUWDPHQWDO��&RORPELD�� �����
)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�)LWFK�5DWLQJV�&RORPELD� �������

$SDUWH� GH� HVWR� \� FRPR� HMHPSOR�� XQ� GHSDUWDPHQWR� FRPR�$UDXFD�� TXH
KLVWyULFDPHQWH�KD�UHFLELGR�PiV�UHJDOtDV�SRU�VHU�]RQD�SHWUROHUD��FRQVLGHUDGR
�ULFR��� DSDUHFH� FRQ� OD�PD\RU� GHXGD� SRU� KDELWDQWH�� (Q� HIHFWR�� VL� VH
UHSDUWLHUDQ�ORV�LQJUHVRV�\�ODV�GHXGDV�HQWUH�ORV�FLXGDGDQRV��FDGD�KDELWDQWH
SRU�FXHQWD�GH�ODV�UHJDOtDV�GHO�SHWUyOHR�UHFLELUtD�86'�������������PLOORQHV
&23���PLHQWUDV� TXH� SRU� GHXGD� ILQDQFLHUD�� FDGD� XQR� WHQGUtD� TXH� SDJDU



��

86'� ���� ���������� &23��� OR� TXH� VLJQLILFD� TXH� ORV� UHFXUVRV� QR� VH� KDQ
PDQHMDGR� FRPR� GHEH� VHU�� FRUURERUDQGR� OD� H[LVWHQFLD� GH� FRUUXSFLyQ� R
GHVSLOIDUUR� R� DPERV� �0RUDOHV�� ������ S�� ����

(O�HQGHXGDPLHQWR�S~EOLFR�FRORPELDQR�QDFLRQDO�\�GHSDUWDPHQWDO�DXPHQWD
GHELGR�SULQFLSDOPHQWH�D�XQD� IXHUWH�H[SDQVLyQ�HO�JDVWR�\�DO�GHWHULRUR�GH
ODV�ILQDQ]DV�S~EOLFDV��(O�GpILFLW�ILVFDO�GHO�*RELHUQR�FHQWUDO�\�GHSDUWDPHQWDO
KD�VLGR�XQD�FRQVWDQWH�YLVLEOH�GHVGH�SULQFLSLRV�GH�OD�GpFDGD�GH�ORV�QRYHQWD
�SHULRGR�QHROLEHUDO��

5HVXPLHQGR�� HQWUH� PiV� DXPHQWD� HO� GpILFLW� ILVFDO�� PD\RU� HV� HO
HQGHXGDPLHQWR� S~EOLFR�� R� �DXQTXH� WDPELpQ� SRGHPRV� GHFLU� \�� D�PD\RU
DXPHQWR�GHO� JDVWR�S~EOLFR��PD\RU�HV�HO� HQGHXGDPLHQWR�TXH� VH� UHTXLHUH
SDUD� VDWLVIDFHUOR��$O� H[DPLQDU� OD� GHXGD�GHSDUWDPHQWDO�� VH�SXHGH� LQIHULU
WDPELpQ�TXH�OD�UHODFLyQ�3,%��GHXGD��JDVWR�\�GpILFLW�ILVFDO�HVWi�HQ�GLUHFWD
UHODFLyQ� FRQ� OD� LQWHQVLGDG�GH� OD� HFRQRPtD�GH�PHUFDGR� �PD\RU� R�PHQRU
FRQWDFWR��HQ�OD�YHUVLyQ�FOiVLFD�GHO�GHVDUUROOR�HQ�HO�SDtV�

������ ,QYHUVLyQ� H[WUDQMHUD

&RORPELD�HV�HO�FXDUWR�SDtV�TXH�DO������UHFLEH�OD�PD\RU�LQYHUVLyQ�H[WUDQMHUD
�86'���������GH����SDtVHV�ODWLQRDPHULFDQRV�GHVSXpV�GH�%UDVLO��86'���������
0p[LFR� �86'� �������� \� &KLOH� �86'� ��������� 7DPELpQ� HV� HO� FXDUWR� HQ� HO
TXH� OD� LQYHUVLyQ� FUHFLy�PiV�� GHVSXpV�GH�9HQH]XHOD� ��������� (O� 6DOYDGRU
�������� \� (FXDGRU� ��������� &(3$/� �������� �)LJXUD� ����

)LJXUD�����,QYHUVLyQ�H[WUDQMHUD�GLUHFWD�HQ�PLOORQHV�GH�GyODUHV�\�FUHFLPLHQWR�GH�OD�LQYHUVLyQ
HQ�SRUFHQWDMH� FRPSDUDGD� FRQ� ORV� FLQFR�SULPHURV� SDtVHV� GH� OD� UHJLyQ�� �����
)XHQWH��&(3$/�HVWLPDFLRQHV�RILFLDOHV�DO����GH�DEULO�GH������

(V� GH� UHVDOWDU� TXH�HO� LQIRUPH�GH� OD�&(3$/� ������� VHxDOD�GRV� VLWXDFLRQHV
FRQIOLFWLYDV�� OD� SULPHUD�� TXH� OD� LQYHUVLyQ� H[WUDQMHUD� VH� FRQFHQWUD� HQ
UHFXUVRV� QDWXUDOHV� \� VHUYLFLRV�� \� OD� VHJXQGD�� TXH� ORV� H[WUDQMHURV� SRFR



��

UHLQYLHUWHQ�HQ�HO�SDtV�ODV�JDQDQFLDV�R�XWLOLGDGHV��/R�DQWHULRU�FRQILUPD�TXH
HO� SDtV� VH�PXHYH� HQ� FUHFLPLHQWR� VREUH� OD� EDVH� GH� OD� H[WUDFFLyQ� GH� ORV
ELHQHV�FRPXQHV�QDWXUDOHV�FHUUDQGR�D~Q�PiV�HO�FtUFXOR�GH�OD�LQVRVWHQLELOLGDG
�)LJXUD� ����

)LJXUD����� ,QYHUVLyQ�H[WUDQMHUD�GLUHFWD�HQ�PLOORQHV�GH�GyODUHV��&RORPELD������������
)XHQWH��&(3$/��HVWLPDFLRQHV�RILFLDOHV�DO����GH�DEULO�GH������

������3REUH]D� \�PLVHULD

�&XDQGR� OD� SREUH]D� HQWUD� SRU� OD� SXHUWD�� HO� DPRU�� ODV� HVSHUDQ]DV�� OD
VHJXULGDG� \� OD� FRQILDQ]D�� VH� HVIXPDQ� OHQWDPHQWH� SRU� OD� YHQWDQD�
�&XDGHUQRV� 318'�81�+iELWDW�� �����

/D�SREUH]D�VH�HQWLHQGH�FRPR�XQD�VLWXDFLyQ�GH�LPSRVLELOLGDG�GH�DFFHVR�D
UHFXUVRV�� FDUHQFLD� GH� HVWRV� R� GH� RSRUWXQLGDGHV� SDUD� VDWLVIDFHU� ODV
QHFHVLGDGHV�EiVLFDV� SDUD�XQ�EXHQ� YLYLU� \� FRQYLYLU� GH� ODV� SHUVRQDV�� WDOHV
FRPR�� YLYLHQGD�� DOLPHQWDFLyQ�� HGXFDFLyQ�� DVLVWHQFLD� VDQLWDULD�� DFFHVR� DO
DJXD�SRWDEOH��SURWHFFLyQ�FRQWUD� ULHVJRV�� UHFUHDFLyQ�\�FXOWXUD�� OLEHUWDGHV
SROtWLFDV�� LQVHUFLyQ� VRFLDO�� VHQWLGR� GH� LGHQWLGDG� \� SHUWHQHQFLD�� \� RWUDV
TXH�DIHFWDQ�VX�GHVDUUROOR�FRPR�SHUVRQDV��6H�FROLJH�FRPR�HO�UHVXOWDGR�GH
ORV�GLIHUHQWHV�PRGHORV�HFRQyPLFRV�\�VRFLDOHV��HMHUFLGRV�\�DSOLFDGRV�HQ�HO
WHUULWRULR�FRORPELDQR�HQ�HO�WLHPSR�SRU�ORV�DJHQWHV�HFRQyPLFRV�\�SROtWLFRV�
TXH� SURGXMHURQ�� SURGXFHQ� \� UHSURGXFHQ� HQ� OD� HFRQRPtD� GH�PHUFDGR
QHROLEHUDO�VHFWRUHV�H[FOXLGRV�GH�ORV�EHQHILFLRV�WRWDOHV�R�SDUFLDOHV�GHO�OODPDGR
�ELHQHVWDU��

/D� SREUH]D� H� LQGLJHQFLD� HQ� &RORPELD� KD� WRPDGR� GLPHQVLRQHV� TXH
VREUHSDVDQ�OD�WHQXH�PLUDGD�GH�YHU�HVWH�IODJHOR�FRPR�XQ�VLPSOH�SUREOHPD
GH�LQJUHVR��GH�H[FOXVLyQ�R�GH�IDOWD�GH�ELHQHV�PDWHULDOHV��HVWD�HV�VLQyQLPR



��

GH� LQLTXLGDG�� GHVLJXDOGDG� \� H[FOXVLyQ� JHQHUDGRUD� GH� YLROHQFLD�� VLHQGR
YLVLEOH�D�OR�ODUJR�\�DQFKR�GHO�WHUULWRULR�

'H� DFXHUGR� FRQ� OD� 0LVLyQ� SDUD� HO� (PSDOPH� GH� ODV� 6HULHV� GH� (PSOHR�
3REUH]D�\�'HVLJXDOGDG��0(6(3��\�HO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ
�'13��� SDUD� HO� ����� OD� SREUH]D� FXEUH� D� ����������� KDELWDQWHV� GH� ORV
FXDOHV� ����������� VH� FRQVLGHUDQ� HVWDGtVWLFDPHQWH� FRPR� SREUHV� \
���������� FRPR� LQGLJHQWHV�� HV� GHFLU� TXH� GH� ����������� SHUVRQDV�� OD
SREUH]D�DOFDQ]D�DO���������GH�OD�SREODFLyQ��FDVL�OD�PLWDG�GH�OD�SREODFLyQ��
�)LJXUD� ����

/D�PHGLFLyQ� HQ�&RORPELD� GH� OD� SREUH]D� \� QR� SREUH]D� SRU� OD�PLVLyQ� GH
RUJDQLVPRV�QDFLRQDOHV�\�H[SHUWRV�LQWHUQDFLRQDOHV���������GHILQH�OD�IURQWHUD
R� OtQHD�GH�HVWD� VREUH�HO� LQJUHVR�Pi[LPR�PHQVXDO�EDVH�GH����������&23
PHV�SRU�SHUVRQD� �86'����� \�SDUD� OD� LQGLJHQFLD�GH���������&23�PHV�SRU
SHUVRQD� �86'������ (O� FRQFHSWR�GH�SREUH]D�HV� FDUGLQDOPHQWH�HFRQyPLFR�
GRQGH� XQD� IDPLOLD� HQ� &RORPELD� GH� FXDWUR� SHUVRQDV� VL� UHFLEH�PiV� GH
���������&23�GLDULRV� �86'��������\D�QR�HV�SREUH������VDODULRV�PtQLPRV��
\� VL� VXV� LQJUHVRV�HVWiQ�SRU�HQFLPD�GH����������&23� �86'���������R�PiV
GH���������&23�GLDULRV��86'�������\D�QR�HVWDUi�HQ�OD�H[WUHPD�SREUH]D�R
LQGLJHQFLD�� VLQR�HQ� OD�SREUH]D�

)LJXUD� ���� ,QGLJHQWHV�� SREUHV�� YXOQHUDEOHV��PHGLD� \� ULFRV� HQ� Q~PHUR� GH� SHUVRQDV� \
SRUFHQWDMH��&RORPELD�� �����
)XHQWH��HODERUDFLyQ�SURSLD� D� SDUWLU� GH�GDWRV� GHO�'HSDUWDPHQWR�1DFLRQDO� GH�3ODQHDFLyQ
�'13���������

���1XHYD�PHWRGRORJtD�GH�PHGLFLyQ�HQ� OD�TXH�SDUWLFLSDQ� OD�0LVLyQ�SDUD�HO�(PSDOPH�GH� ODV
6HULHV�GH�(PSOHR��3REUH]D�\�'HVLJXDOGDG��0(6(3���HO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO
GH�(VWDGtVWLFDV��'$1(���HO�'HSDUWDPHQWR�1DFLRQDO�GH�3ODQHDFLyQ��'13��\�H[SHUWRV�QDFLRQDOHV
H� LQWHUQDFLRQDOHV�� LPSXOVDGD�SRU� HO� SUHVLGHQWH� -XDQ�0DQXHO� 6DQWRV



��

(O� YLFHSUHVLGHQWH� GHO� SDtV��$QJHOLQR�*DU]yQ�� DO� UHVSHFWR� GH� ORV� YDORUHV
OtPLWH�R�OtQHDV�GH�SREUH]D�H�LQGLJHQFLD�DILUPD���HVDV�FLIUDV�\�HVH�PHQVDMH
HV��VLF��XQD�YHUGDGHUD�RIHQVD�SDUD� OD�JHQWH�SREUH�� ,QYLWR�D�TXH�VDOJDQ�D
OD�FDOOH�\�SUHJXQWHQ�VL�XQD�SHUVRQD�TXH�JDQD�HO� VDODULR�PtQLPR�\D�QR�VH
FRQVLGHUD� SREUH��� /D� QXHYD� PHGLFLyQ� HQ� HO� SDtV� SHUPLWH� PRVWUDU
HVWDGtVWLFDPHQWH�XQD� �UHGXFFLyQ�GH� OD�SREUH]D��\�HO�DXPHQWR�HQ� OD�FLIUD
GH�ORV��QR�SREUHV���7DEOD���\�)LJXUD�����

$XQTXH�ODV�FLIUDV�RILFLDOHV�PXHVWUDQ�TXH�FDVL�OD�PLWDG�GH�OD�SREODFLyQ�GHO
SDtV� QR� YLYH� HQ� OD� SREUH]D� ���� ���� HQ� OD� UHDOLGDG�PiV� GH� OD�PLWDG� VH
HQFXHQWUD� HQ� FRQGLFLyQ� GH� �PDO� YLYLU��� 7RGR� OR� H[SXHVWR� DQWHULRUPHQWH
KDFH�HYLGHQWH�OD�FRQFHQWUDFLyQ�GH�OD�ULTXH]D��HO�SRGHU�\�OD�WLHUUD�HQ�XQRV
SRFRV�� WHPDV�GH� DQiOLVLV� SRVWHULRUHV�

7DEOD� ��� 5HGXFFLyQ�GH� OD� SREUH]D��&RORPELD�� ���������

)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GHO�'13�0(6(3� �������

)LJXUD�����3REODFLyQ��SREUH]D�H� LQGLJHQFLD��&RORPELD������������
)XHQWH��0LVLyQ�SDUD�HO�'LVHxR�GH�XQD�(VWUDWHJLD�GH�5HGXFFLyQ�GH�OD�3REUH]D�\�OD�'HVLJXDOGDG
FRQ�EDVH�HQ� (QFXHVWDV�1DFLRQDOHV� �0(53'�� �������

(Q� VtQWHVLV�� OD� SREODFLyQ� \� HO� SURGXFWR� LQWHUQR� EUXWR� �3,%�� FUHFHQ
SRVLWLYDPHQWH��PLHQWUDV� TXH� OD� SREUH]D��PLVHULD� \� OD� GHXGD� H[WHUQD
DXPHQWDQ� QHJDWLYDPHQWH�� 3RU� RWUD� SDUWH�� HO� LQJUHVR� GH� OD� SREODFLyQ
�VDODULR�PtQLPR�� DXPHQWD�QHJDWLYDPHQWH�� OR�TXH� VLJQLILFD�TXH� VXEHQ� ORV
VDODULRV� SHUR� DOFDQ]DQ�SDUD�PHQRV� �)LJXUD� ����



��

)LJXUD�����9DULDFLyQ�SRUFHQWXDO� GH� ORV� VDODULRV�PtQLPRV� H� LQIODFLyQ� FDXVDGD��&RORPELD�
����������
)XHQWH��HODERUDFLyQ�SURSLD�FRQ�EDVH�HQ�ORV�FiOFXORV�GH�OD�0LVLyQ�SDUD�HO�(PSDOPH�GH�ODV
6HULHV�GH�(PSOHR��3REUH]D�\�'HVLJXDOGDG��0(6(3��\�HQ�ODV�(QFXHVWDV�&RQWLQXDV�GH�+RJDUHV
GHO�'$1(������E��

&RPR�HQ�HO�FDVR�WUDWDGR�DQWHULRUPHQWH�VREUH�OD�GHXGD�H[WHUQD��DSDUHFHQ
ODV� FRPSDUDFLRQHV�FRQ�RWURV�SDtVHV�SDUD�KDFHU�PHQRV�DJXGD� OD� VLWXDFLyQ
HQ�OR�UHIHUHQWH�D�OD�SREUH]D���VL�DOJXLHQ�HV�PiV�SREUH��HVWR\�PHMRU���\�VH
DUJXPHQWD�TXH�$UJHQWLQD�GHILQH�FRPR�SREUHV�D� ORV�TXH�YLYHQ�FRQ�PHQRV
GH������GyODUHV� DO� GtD��&KLOH� FRQ�PHQRV�GH������GyODUHV� \� (FXDGRU�� FRQ
PHQRV�GH������GyODUHV��SHUR�TXH�HQ�&RORPELD��VHJ~Q�HO�GLUHFWRU�GHO�'13�
+HUQDQGR�-RVp�*yPH]���KHPRV�VLGR�PiV�H[LJHQWHV�\�GHFLPRV�TXH�DOJXLHQ
VROR�VDOH�GH�OD�SREUH]D�VL�WLHQH�XQ�LQJUHVR�PtQLPR�GLDULR�GH������GyODUHV��
KR\�GtD�HTXLYDOHQWHV�HQ�YDORU�D������GyODUHV��6H�OH�ROYLGD�TXH�ORV�LQJUHVRV
VH�PLGHQ�HQ�UHODFLyQ�FRQ�ODV�JDQDQFLDV�\�QR�FRQ�RWURV�WHUULWRULRV�

/RV�GDWRV�GH� OD� LQFLGHQFLD�GH� OD�SREUH]D�SRU�GHSDUWDPHQWRV�������VHJ~Q
ORV� FiOFXORV�GH� OD�0(6(3��H[LVWHQWHV� VRODPHQWH�SDUD����GHSDUWDPHQWRV� \
%RJRWi�'�&��� VRQ�SUHVHQWDGRV�HVSDFLDOPHQWH�HQ� OD� )LJXUD� ���



��

)LJXUD�����0DJQLWXG�GH� OD�SREUH]D�SRU�GHSDUWDPHQWRV��&RORPELD�������
)XHQWH��HODERUDFLyQ�SURSLD�FRQ�EDVH�HQ�ORV�FiOFXORV�GH�OD�0LVLyQ�SDUD�HO�(PSDOPH�GH�ODV
6HULHV�GH�(PSOHR��3REUH]D�\�'HVLJXDOGDG��0(6(3���������

(Q�WpUPLQRV�GH�XQD�YLGD�WHUULWRULDO�VRVWHQLEOH��WpUPLQR�HTXLYDOHQWH�DO�GH
�YLGD� VRVWHQLEOH� WHUULWRULDO� R� YLGD� VRVWHQLEOH� WHUULWRULDOPHQWH� \� TXH
UHHPSOD]D�DO�GH�GHVDUUROOR�VRVWHQLEOH�SDUD�HYLGHQFLDU�OD�UXSWXUD�IUHQWH�DO
PRGHOR�GH�GHVDUUROOR�FOiVLFR�GHVGH�GRQGH�VH�RULJLQD�� �QR�HV�SRVLEOH�YLYLU
ELHQ�VL�RWURV�YLYHQ�PDO��HQ�DPERV�VHQWLGRV��SDUD�HO�SXGLHQWH�R�HO�SREUH��\

DUUHJOR



��

HQ� HO� WHUULWRULR� VH� H[SUHVD� OR� DQWHULRU� HQ� SUREOHPDV� GH� GHVLJXDOGDGHV
UHJLRQDOHV� SURIXQGDV� HQWUH� ]RQDV� SREUHV� \� GHSULPLGDV� TXH� FDGD� YH]� VH
GLVWDQFLDQ�GH�ODV�PiV�SXGLHQWHV�GHO�SDtV�

5HVXPLHQGR��OR�FLHUWR�HV�TXH�VRPRV�SREUHV�\�OD�SREUH]D�FRELMD�\D�D�PiV
GH� OD�PLWDG�GH� OD� SREODFLyQ� \� QR� VRODPHQWH�HQ�HO� VHQWLGR�GH� LQJUHVR� R
JDVWR�� FRPR� VH� TXLHUH� UHIOHMDU� SRU� ORV� LQGLFDGRUHV� GHO� SDtV�� VLQR� TXH
SURGXFWR�GHO�PLVPR�PRGHOR�HFRQyPLFR�TXH�OD�SURGXFH�\�OD�UHSURGXFH�HQ
RWURV� FDPSRV� VRFLDOHV� �QLYHO� GH� HGXFDFLyQ�� SDUWLFLSDFLyQ�� FRRSHUDFLyQ�
VROLGDULGDG�� pWLFD�� HQWUH�RWURV�PXFKRV�PiV�� QRV� DOHMD�GH� OD� LQWHJUDOLGDG
GH�OR�TXH�VLJQLILFD�XQD�EXHQD�YLGD�\�FRQYLYHQFLD�

$Vt��&RORPELD�FRQ�PiV�GH�OD�PLWDG�GH�SHUVRQDV�YLYLHQGR�XQD�VLWXDFLyQ�GH
SREUH]D�� WDPSRFR� HV� WHUULWRULDOPHQWH� VRVWHQLEOH� HQ� HO� WLHPSR� \�PiV
FXDQGR� HO� PRGHOR� HFRQyPLFR� QHROLEHUDO� JHQHUD� \� UHSURGXFH
SHUPDQHQWHPHQWH�HVWD�VLWXDFLyQ��'H�DTXt� ORV�OHPDV�DFXxDGRV�HQ�HO�SDtV�
FUHFLPLHQWR�HFRQyPLFR�ULTXH]D�SDUD�SRFRV��SREUH]D�SDUD�PXFKRV��SREUH]D
GH�PXFKRV��ULTXH]D�GH�SRFRV��R�FRPR�OR�SODQWHD�(GXDUGR�*DOHDQR�VHU�HV
WHQHU� \� TXLHQ�QR� WLHQH�QR�HV�

������&RQFHQWUDFLyQ�GH� OD� ULTXH]D

/D�FRQFHQWUDFLyQ�GH�OD�ULTXH]D�HQ�&RORPELD�HVWi�DVRFLDGD�D�OD�FRQFHQWUDFLyQ
GHO�SRGHU�HFRQyPLFR�\�SROtWLFR��OR�FXDO�WLHQH�JUDYHV�FRQVHFXHQFLDV�VREUH
OD�SRVLELOLGDG�GH�ORJUDU�XQD�VRFLHGDG�PiV�MXVWD�\�VRVWHQLEOH��/D�WHQGHQFLD
TXH�VH�SUHVHQWD�VREUH�OD�FRQFHQWUDFLyQ�GH�OD�ULTXH]D�UHIOHMD�TXH�D�PD\RU
DFXPXODFLyQ�GH�ULTXH]D��PD\RU�DFXPXODFLyQ�GH�SREUH]D�\�FDGD�YH]�H[LVWHQ
PiV� SREUHV��PXFKR�PiV� SREUHV� \�PHQRV� ULFRV��PXFKR�PiV� ULFRV�� (Q
RWUDV�SDODEUDV��HQ�HO�SDtV� FDGD�YH]� ORV� ULFRV�DFXPXODQ�PiV�\� ORV�SREUHV
VH� TXHGDQ� FRQ�PHQRV�� /R� DQWHULRU� HV� �OR� QRUPDO� HQ� XQD� HFRQRPtD� GH
DFXPXODFLyQ���TXH�PXHVWUD�GHVLJXDOGDG�HQ�HO� UHSDUWR�GH� OD� ULTXH]D�\� VH
FRQFHQWUD�HQ�ODV�]RQDV�FRQ�PD\RU�QLYHO�HFRQyPLFR��GLVWULEXFLyQ�JHRJUiILFD��

(MHPSOR�GH�OR�DQWHULRU�VRQ�ORV��XOWUDPLOORQDULRV��GH�ODV�PDWHULDV�SULPDV�HQ
HO�SDtV�TXH�UHSUHVHQWDQ�VROR�HO�������SRU�FLHQWR�GH�VX�SREODFLyQ������GH
XQ�WRWDO�GH���������DIRUWXQDGRV�HQ�HO�SODQHWD���FRQ�XQ�SDWULPRQLR�VXSHULRU
D�86'����PLOORQHV�GH�GyODUHV�GRQGH�&RORPELD�DSRUWD�HO���SRU�FLHQWR�GH�ORV
XOWUDPLOORQDULRV� HQ� /DWLQRDPpULFD�� HO� ����SRU� FLHQWR�GHO� WRWDO�PXQGLDO� \
WLHQH� XQ�PD\RU� Q~PHUR� GH� XOWUDPLOORQDULRV� TXH� (PLUDWRV� ÉUDEHV� ������
0DODVLD� ������� 6XGiIULFD� ������� 1XHYD� =HODQGLD� ������ \�0yQDFR� ������
3RU�RWUD�SDUWH��FRQ�EDVH�HQ�LQIRUPDFLyQ�FRQWDEOH�GH�HPSUHVDV�QDFLRQDOHV
HQ�HO� ������ VH�HQFXHQWUD�TXH� ORV� ����PD\RUHV� ULFRV�GH�&RORPELD� WLHQHQ
XQ� SDWULPRQLR� TXH� VXPDGR� DOFDQ]D� ORV�86'� �������PLOORQHV� GH� GyODUHV
�3RUWDIROLR�FR�� ������



��

'H�DFXHUGR� FRQ� OD�&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD� /DWLQD� \� HO�&DULEH
&(3$/�� H[LVWH� HYLGHQFLD� HPStULFD� D� IDYRU� GH� OD� WHVLV� VHJ~Q� OD� FXDO�� HO
LPSDFWR� GH� XQ� GHWHUPLQDGR� ULWPR� GH� FUHFLPLHQWR� HFRQyPLFR� VREUH� OD
UHGXFFLyQ�GH�OD�SREUH]D�HV�PD\RU��FXDQWR�PiV�HTXLWDWLYD�HV�OD�GLVWULEXFLyQ
GHO� LQJUHVR�� 3RU� WDQWR�� DO� VHU� OD� GLVWULEXFLyQ� GHO� LQJUHVR� LQHTXLWDWLYR�
VLHPSUH�KDEUi�PiV�SREUHV��FRPR�HV�HO�FDVR�GH�&RORPELD�GRQGH�VH�SUHVHQWD
XQ�HOHYDGR�\�FUyQLFR�QLYHO�GH�FRQFHQWUDFLyQ�GH�OD�ULTXH]D�\D�TXH�HO�����
GH�HVWH�TXHGD�HQ�PDQRV�GHO������GH�OD�SREODFLyQ�HQ�SURPHGLR��LQGLFDGRU
TXH� ILJXUD�HQWUH� ORV�PiV�DOWRV�GHO�PXQGR� �$PD\D�� ������

5HVSHFWR�D� OD�GLVWULEXFLyQ�GHO� LQJUHVR��SDUD�HO�DxR������HO������� OOHJy�D
PDQRV� GHO� ��� �� GH� OD� SREODFLyQ�PiV� SREUH��PLHQWUDV� TXH� HO� ��� �� GHO
LQJUHVR� QDFLRQDO� VH� GHSRVLWy� HQ�PDQRV� GHO� �����PiV� ULFR�� (VWR� LPSOLFD
TXH�OD�SREODFLyQ�ULFD�UHFLEH����YHFHV�PiV�LQJUHVRV�QR�ODERUDOHV�TXH�HO����
PiV�SREUH� �,QVWLWXWR� 6(5�GH� ,QYHVWLJDFLyQ�	� )HGHVDUUROOR�� ������ �)LJXUD
����

3DUD�HO�������HO������PiV�SREUH�GH�OD�SREODFLyQ�WDQ�VROR�UHFLEH�XQ������
GHO�LQJUHVR�QDFLRQDO��PLHQWUDV�TXH�HO������PiV�ULFR�VH�TXHGD�FRQ�HO�����
�%DQFR�0XQGLDO���������(Q�HO������OD�SDUWLFLSDFLyQ�HQ�HO�LQJUHVR�QDFLRQDO
GHO� �����PiV�SREUH�GH� OD�SREODFLyQ�GLVPLQX\y� OLJHUDPHQWH�GHO� ����� � DO
������PLHQWUDV�TXH�HO������PiV�ULFR�DXPHQWy�DO�SDVDU�GHO��������DO������
VHJ~Q�GDWRV�GH� OD�&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD�\�HO�&DULEH��
&(3$/�� �FLWDGD� HQ�&DEUHUD�� ������� �)LJXUD� ����

(Q�HO�������OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV��218��SDUD�HO�FDVR�GH
&RORPELD�H[SRQH�HQ�VX�LQIRUPH�TXH�HO��������GH�ORV�LQJUHVRV�GHO�SDtV�YD�D
SDUDU�D�ODV�DUFDV�GHO������PiV�RSXOHQWR��IUHQWH�DO�������TXH�VH�TXHGD�HQ
HO� ODGR� GH� ORV� PiV� PLVHUDEOHV�� \� DGYLHUWH� TXH� H[LVWH� XQD� IXHUWH
FRQFHQWUDFLyQ� GH� OD� ULTXH]D� �218�+iELWDW�� ������ �)LJXUD� ����

/R�DQWHULRU�VH�SXHGH�UHVXPLU�HQ�OD�IUDVH��PiV�SREUHV�SDUWLFLSDQGR�PHQRV
GHO� LQJUHVR� QDFLRQDO� \�PHQRV� ULFRV� UHFLELHQGR�PiV�� 3RU� RWUD� SDUWH�� OD
0LVLyQ�SDUD�HO� (PSDOPH�GH� ODV� VHULHV�GH�(PSOHR��3REUH]D� \�'HVLJXDOGDG
�0(6(3�� HYLGHQFLD� OD� LQHTXLWDWLYD� GLVWULEXFLyQ� GHO� LQJUHVR� H[LVWHQWH� HQ
&RORPELD� D� WUDYpV� GH� RWUR� LQGLFDGRU� GHO� GHVDUUROOR� �HO� FRHILFLHQWH� GH
*LQL����� VHJ~Q� HO� FXDO�� HQ� HO� SHULRGR� ���������� YDUtD� GH� ����� D� ����
�DSUR[LPDGR���VLHQGR�PX\�DOWR��)LJXUD�����\�PRVWUDQGR�TXH�HO�SDtV�VLJXH
VLHQGR�UHFRQRFLGR�HQ�/DWLQRDPpULFD�\�HO�PXQGR�SRU�OD�GHVLJXDO�GLVWULEXFLyQ
GHO� LQJUHVR� DO� RFXSDU� OD� TXLQWD� SRVLFLyQ� GH� LQHTXLGDG� HQ� HVWH� VHQWLGR
�)LJXUD� ����

���(O� tQGLFH�GH�*LQL� GHO� LQJUHVR�SHU� FiSLWD�GHO� KRJDU�PLGH�HO� JUDGR�GH�GHVLJXDOGDG�HQ� OD
GLVWULEXFLyQ�GHO� LQJUHVR��GRQGH���HV� OD�SHUIHFWD� LJXDOGDG�\���HV� OD�SHUIHFWD�GHVLJXDOGDG�



��

/D�HVWUDWHJLD�GH�OD�SODQLILFDFLyQ�HQ�&RORPELD�SDUD�UHGXFLU�OD�SREUH]D�\�OD
GHVLJXDOGDG�FRQVLVWH�HQ�DXPHQWDU�HO�LQJUHVR�QDFLRQDO�D�WUDYpV�GHO�UHFDXGR
GH�LPSXHVWRV��(Q�HVWH�VHQWLGR��VRVWLHQH�*RQ]iOH]��������TXH�HO�*RELHUQR
GHO� SUHVLGHQWH�ÉOYDUR�8ULEH�9pOH]� ������������ UHGXFH� OD� WULEXWDFLyQ� GH
ORV�PiV� ULFRV�� \� HO�*RELHUQR� GHO� SUHVLGHQWH� -XDQ�0DQXHO� 6DQWRV� ������
������KD� VLGR�SDVLYR�HQ� UHYHUWLU� HVWD� VLWXDFLyQ�� �VL� ORV� ULFRV�QR� WULEXWDQ�
ORV����PLOORQHV�GH�SREUHV�QR�SRGUiQ�WHQHU�FRQGLFLRQHV�GH�YLGD�GLJQDV��

)LJXUD�����'LVWULEXFLyQ�GHO� LQJUHVR�QDFLRQDO��&RORPELD������������
)XHQWH��,QVWLWXWR�6(5�GH�,QYHVWLJDFLyQ�	�)HGHVDUUROOR���������&DEUHUD���������2UJDQL]DFLyQ
GH� ODV�1DFLRQHV�8QLGDV� �218��������

/D� HVWUXFWXUD� WULEXWDULD� HQ�&RORPELD� WDPELpQ� VH� FRQVLGHUD� LQHTXLWDWLYD�
SRUTXH�VH�EDVD�PiV�HQ�HO� LPSXHVWR�DO�FRQVXPR�\�PHQRV�HQ�HO�GH�UHQWD�
VHxDOD�&pVDU�&DEDOOHUR��FRRUGLQDGRU�ORFDO�GHO�,QIRUPH�GH�'HVDUUROOR�+XPDQR
GHO�3URJUDPD�GH� ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR��318'���������(O
7LHPSR�� ������

/D� OH\�FRORPELDQD�UHVSHFWR�D� OD�UHQWD�SUHYp�XQD�VHULH�GH�EHQHILFLRV�TXH
KDFHQ�TXH�ORV�SRWHQWDGRV�SDJXHQ�PHQRV�LPSXHVWRV�GH�UHQWD�HQ�OD�PHGLGD
TXH� SHUFLEHQ� PiV� GLQHUR� �5RGUtJXH]�� ������� 'H� LJXDO� PDQHUD�� ODV
WUDVQDFLRQDOHV�UHFLEHQ�LQFHQWLYRV�HQ�HO�SDJR�GH�UHQWD��LPSXHVWRV�\�UHEDMD
HQ� VHUYLFLRV� S~EOLFRV�� /R� DQWHULRU�PXHVWUD� OD� LQHTXLGDG� HQ� HO� SDJR� GH
WULEXWRV�� IDFLOLWDQGR�PiV� OD� FRQFHQWUDFLyQ�GH� OD� ULTXH]D� FXDQGR�GHEHUtD
VHU��(O� TXH�PiV� WLHQH��PiV� SDJD� \� YLFHYHUVD�� SULQFLSLR� IXQGDPHQWDO� HQ
OD� HTXLGDG� \� MXVWLFLD� VRFLDO�

/RV� OODPDGRV� 
JUDQGHV� FRQWULEX\HQWHV
� OR� VRQ�� QR�SRUTXH�SDJXHQ�PXFKRV
LPSXHVWRV�� VLQR�SRUTXH� VRQ� UHFDXGDGRUHV� DO� VHUYLFLR� GH� OD�'LUHFFLyQ�GH
,PSXHVWRV� \�$GXDQDV�1DFLRQDOHV� �',$1��GH� ORV� WULEXWRV�TXH�SDJDQ�RWURV�
$SDUHFHQ�DSRUWDQGR�HO������GHO�WRWDO�GH�ORV�LPSXHVWRV��SHUR�OR�FLHUWR�HV



��

TXH�VROR�FRQWULEX\HQ�FRQ�HO���������SRUTXH�HO������UHVWDQWH�FRUUHVSRQGH
DO�LPSXHVWR�GH�YDORU�DJUHJDGR��,9$��\�UHWHQFLyQ�HQ�OD�IXHQWH�SRU�VDODULRV�
KRQRUDULRV�\�QHJRFLRV�TXH�VH�FREUDQ�D�FRORPELDQRV�GHO�FRP~Q� �5REOHGR�
������

)LJXUD�����'LVWULEXFLyQ�GHO� LQJUHVR��FRHILFLHQWH�GH�*LQL��&RORPELD������������
)XHQWH��HODERUDFLyQ�SURSLD� D� SDUWLU� GH�GDWRV� GHO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO
GH�(VWDGtVWLFDV��'$1(�������D��

)LJXUD����� ÌQGLFH�GH�*LQL�GHO� LQJUHVR�SHU�FiSLWD�GHO�KRJDU�� UHJLyQ�������
)XHQWH��,QIRUPH�318'��������

6LQWHWL]DQGR�� OD� GLVWULEXFLyQ�GHO� LQJUHVR� HQ�&RORPELD� JHQHUD� XQD�PD\RU
DPSOLWXG� HQ� OD� EUHFKD� VRFLDO� HQWUH� ULFRV� \� SREUHV�� OR� TXH� VLJQLILFD�PiV
GHVLJXDOGDG�� LQMXVWLFLD��GLIHUHQFLDFLyQ��H[FOXVLyQ�H� LQHTXLGDG�� OR� FXDO� QR
HV� FRPSDWLEOH� FRQ� OD� YLVLyQ�GH�XQD� YLGD� WHUULWRULDO� VRVWHQLEOH� FRQFHELGD
SDUD�HO�EXHQ�YLYLU�\�FRQYLYLU�HQ�ORV�WHUULWRULRV�



��

5HVSHFWR� D� OD� FRQFHQWUDFLyQ� GH� OD� ULTXH]D�� ORV� OHPDV� HQ�&RORPELD� KDQ
VLGR�� �SODWD� OODPD�SODWD��� �DO� FDtGR� FDHUOH��� �GHO� iUERO� FDtGR� WRGRV�KDFHQ
OHxD��R��JOREDOL]DFLyQ�GH�OD�PLVHULD�\�FRQFHQWUDFLyQ�GH�OD�ULTXH]D���MXQWR
FRQ� RWURV� PiV� TXH� VH� XVDQ� FRORTXLDOPHQWH� \� TXH� PXHVWUDQ� OD
GHVKXPDQL]DFLyQ�GH�OD�HFRQRPtD�GH�PHUFDGR�UHVSRQVDEOH�GH�OD�GHVLJXDOGDG
VRFLDO�

������&RQFHQWUDFLyQ�GH� OD� WLHUUD

/D�PHGLFLyQ�UHDOL]DGD�SRU�HO�318'��������FRQVLGHUD�TXH�GH�ORV�PXQLFLSLRV
FRORPELDQRV�� VRQ� UXUDOHV� HO� ����� ��� HV� GHFLU� ����� TXH� HQ� HOORV� YLYH� HO
������GH�OD�SREODFLyQ�QDFLRQDO�\�TXH��SRU�DFFLyQ�X�RPLVLyQ�HO�PHQVDMH�GH
&RORPELD� D� ORV� SREODGRUHV� UXUDOHV� KD� VLGR� TXH� VX� SURJUHVR� GHSHQGH�GH
DEDQGRQDU� HO� FDPSR��

/D� FRQFHQWUDFLyQ� GH� OD� SURSLHGDG� GH� OD� WLHUUD� UXUDO� HVWi� GLUHFWDPHQWH
DVRFLDGD� D� OD� GHVLJXDOGDG�� (Q� &RORPELD� GH� ��� GHSDUWDPHQWRV� FRQ
LQIRUPDFLyQ� VREUH� OD� FRQFHQWUDFLyQ� GH� OD� WLHUUD���� ��� WLHQHQ� XQ�*LQL� GH
�������HV�OD�SHUIHFWD�GHVLJXDOGDG���OR�TXH�TXLHUH�GHFLU�TXH�OD�WLHUUD�FDGD
YH]� HVWi�PiV� FRQFHQWUDGD� HQ� SRFDV�PDQRV�� HQFRQWUiQGRVH� ORV� tQGLFHV
PiV� DOWRV� HQ� ORV� GHSDUWDPHQWRV� GH�$QWLRTXLD�� 9DOOH�� &DOGDV�� 4XLQGtR�
$UDXFD�\�0HWD��)LJXUDV����\������6HQWHQFLD� OD�218�TXH�WRGR�KD�RFXUULGR
SRUTXH�HQ�&RORPELD�KD�H[LVWLGR��PiV�WHUULWRULR�TXH�(VWDGR���318'��������

)LJXUD�����'HSDUWDPHQWRV� FRQ� OD�PD\RU� FRQFHQWUDFLyQ�GH� OD� SURSLHGDG�� tQGLFH�GH�*LQL�
&RORPELD�������
)XHQWH�� ,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L��,*$&��������

���&RORPELD�QR�WLHQH�DFWXDOL]DGR�HO�FDWDVWUR�D�QLYHO�PXQLFLSDO��OR�TXH�KD�JHQHUDGR�FRQFHQWUDFLyQ
GH� OD� WLHUUD�H� LPSXQLGDG� IUHQWH�DO�GHVSRMR�GH� WLHUUDV�� \D� VHD�SRU� YLROHQFLD� �QDUFRWUiILFR�
SDUDPLOLWDUHV��GHOLQFXHQFLD�FRP~Q�R�JXHUULOOD��R�WRGDV�ODV�DQWHULRUHV���SUHVLyQ�GH�JUDQGHV�FRPSDxtDV
WUDQVQDFLRQDOHV� LQYHUVLRQLVWDV�HQ�DJURLQGXVWULD��FXOWLYRV�GH�SDOPD��VR\D��DUUR]��PDt]�\�FDXFKR�
HQWUH�RWURV���FRUULPLHQWR�GH�FHUFDV�\�DSURSLDFLyQ�SRU�JUDQGHV�SURSLHWDULRV� �WHUUDWHQLHQWHV��\
H[SDQVLyQ�GH�SUHGLRV�SDUD�OD�JDQDGHUtD��SRWUHUL]DFLyQ��



��

)LJXUD� ���� &RQFHQWUDFLyQ� GH� OD� SURSLHGDG� GH� OD� WLHUUD� SRU� GHSDUWDPHQWRV�� tQGLFH� GH
*LQL��&RORPELD�������
)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GHO� ,QIRUPH�1DFLRQDO�GH�'HVDUUROOR�+XPDQR
318'�&RORPELD��������

/R�DQWHULRU�VLJQLILFD�TXH�HQ�HO�SDtV�DXPHQWD�HO�Q~PHUR�GH�ORV�GXHxRV�GH
JUDQGHV�H[WHQVLRQHV��PiV�WHUUDWHQLHQWHV��\��SRU�HO�FRQWUDULR��HO�SRUFHQWDMH
GH�PLQLIXQGLVWDV�GHFUHFH��0iV� WHUUDWHQLHQWHV� FRQ�PiV� WLHUUD�GH� FDOLGDG
\�PiV�PLQLIXQGLVWDV� FRQ�PHQRV� WLHUUD� GH�SRFD� FDOLGDG�



��

/D� LQYHVWLJDFLyQ� UHDOL]DGD� SRU� HO� ,*$&� \� RWUDV� HQWLGDGHV� HQ� HO� �����
UHYHOD� TXH� GH� ����PLOORQHV� GH� SURSLHWDULRV� GH� SUHGLRV� UXUDOHV� SULYDGRV
UHJLVWUDGRV�� HO� ��� �� GH� WRGD� OD� VXSHUILFLH� UHJLVWUDGD� SHUWHQHFH� D� XQD
PLQRUtD�� HTXLYDOHQWH� DO� ���� �� �������� SURSLHWDULRV�� FRQ� H[WHQVLRQHV� GH
PiV� GH� ���� KHFWiUHDV�� (Q� FRQWUDSRVLFLyQ� VH� HQFXHQWUDQ� ORV� �������
SURSLHWDULRV��������FRQ�H[WHQVLRQHV�GH�PHQRV�GH���KHFWiUHDV��DEDUFDQGR
HO�������GH�OD�EDVH�FDWDVWUDO�WRWDO��ILJXUDV����\�����

/D�GLVWULEXFLyQ�GH� OD� SURSLHGDG� UXUDO� SULYDGD�HQ�&RORPELD�HVWi�GDGD�HQ
WpUPLQRV�KLVWyULFDPHQWH�ODWLIXQGLVWDV��WHQGHQFLD�TXH�D�OD�IHFKD�QR�FDPELD�
VLQR�TXH�� SRU� HO� FRQWUDULR�� VH� DJXGL]D�� /DV� FLIUDV� GHPXHVWUDQ�TXH�HQ�HO
SHULRGR�FRPSUHQGLGR�HQWUH�ORV�DxRV������DO�������ORV�GXHxRV�GH�PLQLIXQGLRV
SDVDURQ�GHO��������DO���������PLHQWUDV�TXH� ORV� ODWLIXQGLVWDV�SURSLHWDULRV
GH�PiV�GH�����KHFWiUHDV�VH�LQFUHPHQWDURQ�GHO�������DO��������$Vt��HQWUH
HO� ��� �� \� HO� ��� �� GHO� WHUULWRULR� UXUDO� HVWi� HQ� SRGHU� GH� XQRV� SRFRV
WHUUDWHQLHQWHV� \� HO� ��� HQ�PDQRV� GH� SHTXHxRV� SURSLHWDULRV� GH� OD� WLHUUD
�,*$&�� ������

)LJXUD�����3URSLHWDULRV� \� FRQFHQWUDFLyQ�GH� OD� WLHUUD��&RORPELD�� �����
)XHQWH�� HODERUDFLyQ�SURSLD� D� SDUWLU� GH� FLIUDV� GHO� ,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L� �
,*$&���������

(O�,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L��,*$&��\�OD�&RUSRUDFLyQ�&RORPELDQD
GH� ,QYHVWLJDFLyQ�$JURSHFXDULD� �&2532,&$�� VRVWLHQHQ�TXH�HO� IHQyPHQR�GH
OD� FRQFHQWUDFLyQ�GH� OD�SURSLHGDG�HV�XQD�GH� ODV� SULQFLSDOHV� FDXVDV�GH� OD
SREUH]D�UXUDO��HO�GHVSOD]DPLHQWR��HO�DWUDVR�GHO�VHFWRU��\�VREUH�WRGR��GHO
XVR� LQGHELGR�GH� OD� WLHUUD� �,*$&�	�&2532,&$�� ������



��

)LJXUD� ����'LVWULEXFLyQ� GH� OD� SURSLHGDG� UXUDO� HQ� SRUFHQWDMH�� SURSLHWDULRV� \� WHUULWRULR�
&RORPELD������������
)XHQWH�� ,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L��,*$&���������

(V� HYLGHQWH�HQWRQFHV�TXH� OD� HVWUXFWXUD�GH� OD� WHQHQFLD�GH� OD� WLHUUD� HVWi
FRQFHQWUDGD�HQ�SRFDV�PDQRV��QR�VROR�VRQ�GXHxRV�GH�OD�PD\RU�SDUWH�GH�OD
WLHUUD��VLQR�TXH�SRVHHQ�ODV�GH�PHMRU�FDOLGDG���/D�YLROHQFLD��OD�IDOWD�GH�XQ
FDWDVWUR� �OHJDOL]DFLyQ�GH� OD�SURSLHGDG�GH� OD� WLHUUD��� OD�SREUH]D�� OD�GpELO
SUHVHQFLD� GHO� (VWDGR� \� HO� PRGHOR� HFRQyPLFR� KDFHQ� LPSRVLEOH� OD
RSHUDFLRQDOL]DFLyQ� GH� OD� YLVLyQ� GH� YLGD� SOHQD�� 6H� KD� DFXxDGR� XQ� QXHYR
OHPD� HQ�&RORPELD� VREUH� HO� SDUWLFXODU��PXFKD� WLHUUD� HQ� SRFDV�PDQRV� \
PXFKDV�PDQRV� VLQ� WLHUUD�

$� OD� FRQFHQWUDFLyQ� GH� WLHUUDV� VH� DxDGH� OD� FRQFHQWUDFLyQ� GHO� FUpGLWR�
IHQyPHQR�YLVLEOH�VREUH�WRGR�HQ�HO�VHFWRU�DJUtFROD�\�SHFXDULR��HV�GHFLU�HO
�FtUFXOR�YLUWXRVR��GH�OD�HFRQRPtD�GHO�FUHFLPLHQWR��JHQHUDGRU�GH�ELHQHVWDU
HQ� HO� WHUULWRULR� FRORPELDQR�� VH� FRQYLHUWH� HQ� HO� �FtUFXOR� YLFLRVR�� GH� OD
HFRQRPtD� GH� OD� DFXPXODFLyQ� �GLQHUR�� ULTXH]D�� SRGHU� \� WLHUUD��� (O� TXH
WLHQH�PiV�� UHFLEH�\� VH� OD�D\XGD�PiV��\�HO�TXH�QR�� VH� LJQRUD�

$FWXDOPHQWH� VH� LQYHVWLJD� D� WUDVQDFLRQDOHV�� HPSUHVDULRV�� WHUUDWHQLHQWHV�
SDUDPLOLWDUHV�� JXHUULOOD�� WHVWDIHUURV�� LQWHUPHGLDULRV� \� FyPSOLFHV� SRU� HO
GHVSRMR�GH� WLHUUDV�HQ�HO� SDtV�� FRQ�PLUDV� D� VX� �UHVWLWXFLyQ��� WUDWDQGR�GH
UHVROYHU� OD� VLWXDFLyQ� GH� GHYROYHU� ����PLOORQHV� GH� KHFWiUHDV�� H[LVWLHQGR
DGHPiV� ����PLOORQHV� GH� KHFWiUHDV�� VLQ� FRQILUPDU� �GDWRV� FRQIURQWDGRV
SRU� HO� UHJLVWUR� GH� SURWHFFLyQ� GH� WLHUUDV� \� HO� GH� SREODFLyQ� GHVSOD]DGD�
�*yPH]�� ������

&RPR� VL� IXHUD� SRFR�� HO�PLVPR�SUHVLGHQWH� -XDQ�0DQXHO� 6DQWRV� GHQXQFLD
S~EOLFDPHQWH�TXH��UHFRQRFLGDV�IDPLOLDV�SUHVWDQWHV��HPSUHVDULRV�\�SROtWLFRV
VH� DSURSLDQ� GH�PDQHUD� IUDXGXOHQWD� GH� WHUUHQRV�� LQFOXVLYH� HQ� 3DUTXHV



��

���ÉUHDV�SURWHJLGDV�SRU� VX�ELRGLYHUVLGDG�\�SRUTXH�GH�HOODV�GHSHQGHQ��DO�PHQRV�� WUHV�FXDUWDV
SDUWHV�GH�DJXD�SDUD�ORV�KDELWDQWHV�GHO�SDtV��/RV�SDUTXHV�HQ�PHQFLyQ�VRQ��)ODPHQFRV��*XDMLUD��
.DWtRV��$QWLRTXLD�\�&KRFy���3DUDPLOOR��$QWLRTXLD�\�&yUGRED���)DUDOORQHV��9DOOH���7LQLJXD��0HWD��
1XNDN��*XDYLDUH�\�9DXSpV���<DLJRMp�$SDSRULV��9DXSpV�\�$PD]RQDV��3XLQDZD��*XDLQtD��6HUUDQtD�GH
ORV�&KXUXPEHORV�$XND�:DVL��&DXFD��&DTXHWi��3XWXPD\R�\�+XLOD���&RFX\��$UDXFD��%R\DFi�\�&DVDQDUH��
/RV�(VWRUDTXHV��1RUWH�GH�6DQWDQGHU���*DOHUDV��1DULxR���6LHUUD�1HYDGD�GH�6DQWD�0DUWD��0DJGDOHQD�
*XDMLUD�\�&HVDU��\�7DWDPD��&KRFy��5LVDUDOGD�\�9DOOH�GHO�&DXFD��

1DFLRQDOHV�1DWXUDOHV����
DYLYDWRV
�TXH�VH�KDQ�UREDGR�EDOGtRV�TXH�VRQ�GH�OD
VRFLHGDG�\�TXH�DKRUD�DSDUHFHQ�FRPR�SURSLHGDG�SULYDGD��\�UHFRQRFH�D�VX
YH]��TXH��ODV�DFFLRQHV�GHO�*RELHUQR�IUHQWH�D�HVWH�WHPD�GHVGH�KDFH�PXFKRV
DxRV� KDQ� VLGR� SUiFWLFDPHQWH� QXODV��� 'HQXQFLD� GH� LJXDO�PDQHUD� TXH� OD
DJURLQGXVWULD�QDFLRQDO�\�H[WUDQMHUD�EXVFDQGR�WLHUUDV�SDUD�FXOWLYRV�WDPELpQ
FRQWULEX\H�DO�GHVSRMR�GH�WLHUUDV�\�D�OD�FRQFHQWUDFLyQ�GH�OD�WLHUUD�SDUD�VXV
DFWLYLGDGHV� �6HPDQD�FRP�� ����E��

$TXt� QDFH�XQD�QXHYD�SDUDGRMD�SDUD� OD� VRFLHGDG�� ¢OD� WLHUUD� VH� UHVWLWX\H�
SHUR� HO� WHUULWRULR"

������ 6tQWHVLV

(Q�VtQWHVLV��SXHGH�GHFLUVH�TXH�&RORPELD�D�OR�ODUJR�GH�VX�KLVWRULD�HFRQyPLFD
KD�GHSHQGLGR�GH�PRGHORV�HFRQyPLFRV�IRUiQHRV�VLQ�ORJUDU�ORV�REMHWLYRV�GH
GHVDUUROOR�SODQWHDGRV�SRU�HVWRV�\�TXH��SRU�HO�FRQWUDULR��VLJXHQ�IRUMDQGR�HO
VXEGHVDUUROOR�HQ�OD�WHRUtD�HFRQyPLFD�TXH�ORV�LPSXOVD��HQ�EHQHILFLR�GH�ORV
IXQGDQWHV� QR� SHUPLWLHQGR� OD� HYROXFLyQ� GH� RWUDV� YLVLRQHV� WHUULWRULDOHV� R
SURSLDV�

/RV�tWHPV�H[DPLQDGRV�UHYHODQ�TXH�HQ�HO�PRGHOR�GH�HFRQRPtD�GH�PHUFDGR
R�QHROLEHUDO��SDUD�JDUDQWL]DU�HO�FUHFLPLHQWR�HFRQyPLFR�VH�HQIRFD�DO�VHFWRU
SULPDULR� HQ� OD� H[SORWDFLyQ�GH� UHFXUVRV� QDWXUDOHV� �HFRQRPtD�H[WUDFWLYD��
OR�TXH�HVWi�GHWHUPLQDGR��HQ�JUDQ�SDUWH��SRU� OD�GHPDQGD� LQWHUQDFLRQDO�\
OD� JHVWLyQ� VHFWRULDO� �IRFDOL]DGD�� TXH� KDFH� TXH� OD� SURGXFFLyQ� QR� VHD
HTXLOLEUDGD�� MXVWD� \� HTXLWDWLYD� HQ� VX� GLVWULEXFLyQ� HVSDFLDO��$SDUWH� GH
HVWR�� HO�PRGHOR� IDFLOLWD� OD� LQYHUVLyQ�H[WUDQMHUD� FRQFHQWUDGD�HQ� UHFXUVRV
QDWXUDOHV� \� VHUYLFLRV�� FRQ�SRFD� UHLQYHUVLyQ�HQ�HO�SDtV�GH� ODV�XWLOLGDGHV�\
UHVWDXUDFLyQ�GH� ORV� SHUMXLFLRV� WHUULWRULDOHV� RFDVLRQDGRV�SRU� HVWDV�

2WUR�LQGLFDGRU�HQ�&RORPELD�GHO�GHVDUUROOR�FOiVLFR�QHROLEHUDO�JHQHUDGRU�GH
LQVRVWHQLELOLGDG�� HV� OD� SREUH]D�� /DV� UD]RQHV� HVWUXFWXUDOHV� GH� HVWD� VH
H[SUHVDQ�HQ�HO�PRGHOR�GH�GHVDUUROOR�TXH�FRQFHQWUD�OD�ULTXH]D��OD�WLHUUD�\
HO� SRGHU� SROtWLFR� HQ� XQRV� SRFRV�� OR� TXH� LPSLGH� OD� FRQVWUXFFLyQ� GH� XQD
VRFLHGDG�PiV� MXVWD�� OD� JOREDOL]DFLyQ� ILQDQFLHUD� TXH� HPSRGHUD� OD� EDQFD
PXQGLDO�\� ORV�RUJDQLVPRV� LQWHUQDFLRQDOHV�TXH� WUD]DQ�SROtWLFDV�GHO�PXQGR
SRU�HQFLPD�GH� OD� IURQWHUD�QDFLRQDO�



��

$VLPLVPR�� &RORPELD� HV� UHFRQRFLGD� HQ� HO�PXQGR� SRU� VX� LQHTXLWDWLYD
GLVWULEXFLyQ� GHO� LQJUHVR� \� HVWUXFWXUD� WULEXWDULD� FRQ� OD� TXH� VH� SUHWHQGH
UHGXFLU�OD�SREUH]D�SRU�EDVDUVH�HVWD�~OWLPD�PiV�HQ�HO�LPSXHVWR�DO�FRQVXPR
TXH�HQ�HO�GH�OD�UHQWD�

3DUDOHODPHQWH��OD�FRQFHQWUDFLyQ�GH�OD�WLHUUD�HVWi�DVRFLDGD�D�OD�FDVL�SHUIHFWD
GHVLJXDOGDG��VLHQGR�HYLGHQWH�TXH�OD�HVWUXFWXUD�GH�OD�WHQHQFLD�GH�OD�WLHUUD
HVWi�FRQFHQWUDGD�HQ�SRFDV�PDQRV�\�GH� OD�PLVPD�IRUPD�HO�FUpGLWR�HQ� ORV
VHFWRUHV�DJUtFRODV�\�SHFXDULRV��/R�DQWHULRU�SURGXFH�HO�DEDQGRQR�R�GHVSRMR�
R� DPERV�� GH� WLHUUDV� HQ�PDQRV� GH� FDPSHVLQRV� SREUHV�� DO� LJXDO� TXH� OD
DJURLQGXVWULD� QDFLRQDO� \� H[WUDQMHUD�EXVFDQGR� WLHUUDV� SDUD� FXOWLYRV�

&DEH�UHVDOWDU�TXH�HQ�VX�IXQGDPHQWR�OD�FRQFHSFLyQ�GH�XQD�YLGD�WHUULWRULDO
VRVWHQLEOH�VH�LQWHUHVD�PiV�HQ�OD�FDOLGDG�\�HO�ODUJR�SOD]R��TXH�HQ�OD�FDQWLGDG
\�HO�FRUWR�SOD]R��FDUDFWHUtVWLFDV�GHO�FUHFLPLHQWR�HFRQyPLFR��SRU�FRQVLGHUDU
TXH�HVWRV��HQ�ODV�DFFLRQHV�VREUH�ODV�HVWUXFWXUDV�WHUULWRULDOHV��VRQ�GHWRQDQWHV
GH� ORV�SUREOHPDV�VRFLRHVSDFLDOHV��/RV�UHVXOWDGRV�GHO�FRQWH[WR�HFRQyPLFR
GHO�PRGHOR�GH�GHVDUUROOR�QHROLEHUDO�HQ�&RORPELD�VH�UHVXPHQ�HQ�OD�7DEOD���

7DEOD����&DUDFWHUtVWLFDV�GHO�PRGHOR�QHROLEHUDO� HQ�HO� FRQWH[WR
HFRQyPLFR� FRORPELDQR

6(&725

(FRQyPLFR

&$5$&7(5Ì67,&$6
� (QIRTXH�GH�GHVDUUROOR�HVWDEOHFLGR�HQ�WpUPLQRV�GH�FUHFLPLHQWR

HFRQyPLFR�
� &RUWRSODFLVPR�
� )DFLOLGDG�SDUD� OD� LQYHUVLyQ� H[WUDQMHUD�
� 'HXGD� H[WHUQD� WRWDO� FUHFLHQWH� H� LPSDJDEOH�
� &RQFHQWUDFLyQ� GH� OD� ULTXH]D� HQ� SRFDV� SHUVRQDV�
� &RQFHQWUDFLyQ� GH� OD� WLHUUD� HQ� SRFDV�PDQRV�
� &RQFHQWUDFLyQ� GH� OD� SURGXFFLyQ� HQ� XQ� Q~PHUR� UHGXFLGR� GH

FLXGDGHV�
� 6DODULRV� TXH� GHFUHFHQ� DQXDOPHQWH�
� ([WUDFFLyQ�GH�UHFXUVRV�QDWXUDOHV�QR�UHQRYDEOHV�HQ�FRQGLFLRQHV

GH�PHUFDGHR� GHVLJXDO� SDUD� HO� FUHFLPLHQWR� HFRQyPLFR�
� 'HVDFHOHUDFLyQ� GH� OD� SRFD� LQGXVWULD� QDFLRQDO�
� ([LJXD�UHLQYHUVLyQ�HQ�HO�SDtV�GH�ODV�XWLOLGDGHV�GH�ODV�HPSUHVDV

H[WUDQMHUDV�

$PELHQWDO

� ([SORWDFLyQ� LQWHQVLYD� GH� UHFXUVRV� QDWXUDOHV�
� 1XOD� UHVWDXUDFLyQ� GH� ORV� SHUMXLFLRV� WHUULWRULDOHV�
� &LXGDGHV� FRQ� FUHFLPLHQWR� GHVRUGHQDGR�

6RFLDO

� +HWHURJHQHLGDG� HVWUXFWXUDO�
� 'HVHTXLOLEULRV� VRFLRHVSDFLDOHV� \� DPELHQWDOHV� IXHUWHV�
� 3REUH]D�TXH�FXEUH�PiV�GH� OD�PLWDG�GH� OD�SREODFLyQ�
� 3pUGLGD� GHO� DFHQWR� FRPXQDO�
� 'HVDSDULFLyQ� GH� OR� FROHFWLYR� \� VROLGDULR�
� &RQFHQWUDFLyQ�GH� OD�SREODFLyQ�HQ� OR�XUEDQR�\�GHVSREODPLHQWR

GH� OR� UXUDO�



��

)XHQWH��HODERUDFLyQ�SURSLD�

)LQDOPHQWH��HQ�HO�FRQWH[WR�HFRQyPLFR�GH�&RORPELD�HO�GHVDUUROOR��HQWHQGLGR
FRPR�FUHFLPLHQWR��QR�SXHGH�VHU�YLVWR�FRPR�VRVWHQLEOH��QL�SRU�HVWD�PLVPD
VHQGD�FRQVWUXLUVH�ODV�EDVHV�GH�XQ�PRGHOR�GH�YLGD�WHUULWRULDO�VRVWHQLEOH�HQ
EHQHILFLR� GH� VXV� KDELWDQWHV�� SHUR� Vt� SHUPLWH� HO� WULXQIR� GH� XQ�PRGR�GH
YLGD�LQGLYLGXDOLVWD�\�HVFODYR�TXH�LQYLWD�D�SHQVDU�TXH�VHUHPRV�PiV�IHOLFHV
FXDQWDV�PiV�KRUDV� WUDEDMHPRV��PiV�GLQHUR� JDQHPRV� \�� VREUH� WRGR��PiV
ELHQHV� DFHUWHPRV� D� FRQVXPLU� \� DFXPXODU� �7DLER�� ������ S�� ���� \� DVt� ODV
FLIUDV� HFRQyPLFDV� LQGLTXHQ� FUHFLPLHQWR� HFRQyPLFR� QR�TXLHUH� GHFLU� TXH
VH� WUDGXFHQ� HQ� ELHQHVWDU� R� LJXDOGDG� SDUD� OD� SREODFLyQ� REMHWLYR� GH� OD
HVWUXFWXUD�HFRQyPLFD�HQ�HO�PDUFR�GH�XQD�YLGD�WHUULWRULDO� VRVWHQLEOH�

����&RQWH[WR� DPELHQWDO

�([LVWH�DOWD�UHVSRQVDELOLGDG�GHO�(VWDGR�\��PiV�FRQFUHWDPHQWH�GH�ORV�JRELHUQRV��HQ
WpUPLQRV�GH� OD�EDMD�YROXQWDG�SROtWLFD�SDUD�KDFHU�GHO� VHFWRU�DPELHQWDO�XQ�FRPSRQHQWH

LPSRUWDQWH�\�GHWHUPLQDQWH�HQ�HO�PDUFR�GH�XQ�GHVDUUROOR�FRQ�YHUGDGHURV�UDVJRV�GH
VRVWHQLELOLGDG�

�&RQWUDORUtD�*HQHUDO�GH� OD�5HS~EOLFD�GH�&RORPELD�������

(O�H[DPHQ�GH� OD� VLWXDFLyQ�DPELHQWDO�HQ�&RORPELD� VH� UHDOL]D�D� WUDYpV�GH
LQGLFDGRUHV� KDELWXDOHV� TXH� UHSUHVHQWDQ�HO� HVWDGR�QDWXUDO� �ItVLFR�� GH� ORV
HFRVLVWHPDV�TXH�GHEHQ�PDQWHQHU� VXV� FDUDFWHUtVWLFDV� SULQFLSDOHV�� VLQ� VHU
GHJUDGDGRV��SRU�FXDQWR�VRQ�HVHQFLDOHV�SDUD�OD�VXSHUYLYHQFLD�D�ODUJR�SOD]R
\� FRQ� ORV� FXDOHV� HO� SDtV� IRUPDOL]D� EDODQFHV� VREUH� HO�PHGLR� DPELHQWH
VHFWRULDOPHQWH� FRQ� HVFDVD� LQWHJUDFLyQ� D� ODV� GHPiV� GLPHQVLRQHV� TXH
FRQIRUPDQ� HO� VLVWHPD� WHUULWRULDO� �HFRQyPLFD�� VRFLRFXOWXUDO� \� SROtWLFR
LQVWLWXFLRQDO��� OR�TXH�GLILHUH� LQLFLDOPHQWH�GH� OD� YLVLyQ�GH�YLGD� WHUULWRULDO
VRVWHQLEOH��FX\R�IXQGDPHQWR�HV�HO�HQIRTXH�KROtVWLFR�VLVWpPLFR��TXH�LPSXOVD
OD� JHVWLyQ� GH� FRQMXQWR� HQ� OD� VROXFLyQ� GH� ORV� SUREOHPDV� WHUULWRULDOHV
DPELHQWDOHV�R�HQ�OD�VRVWHQLELOLGDG�GH�VXV�FXDOLGDGHV�

'HVGH� HVWD� SHUVSHFWLYD�� HO� FRQWH[WR� DPELHQWDO� GHO� SDtV� VH� H[DPLQD� D
SDUWLU� GH� OD� VLWXDFLyQ� HQ� TXH� VH� HQFXHQWUDQ� OD� FREHUWXUD� GH� ERVTXHV
QDWXUDOHV�� OD� GLVSRQLELOLGDG� GH� DJXD�� OD� GHJUDGDFLyQ� DPELHQWDO�� ODV
DPHQD]DV�QDWXUDOHV��ORV�VHFWRUHV�SURGXFWLYRV�\�OD�VRVWHQLELOLGDG�DPELHQWDO�
FRPR�WHPDV�GH�LPSRUWDQFLD�SDUD�OD�VRVWHQLELOLGDG�DPELHQWDO�TXH�GHYHODQ
ORV�FRQIOLFWRV�HQWUH�HO�FUHFLPLHQWR�HFRQyPLFR��ORV�ELHQHV�FRPXQHV�QDWXUDOHV

6(&725 &$5$&7(5Ì67,&$6

3ROtWLFR

LQVWLWXFLRQDO

� *DVWR� S~EOLFR� FUHFLHQWH�
� 'LVSDULGDGHV� HQ� HO� GHVDUUROOR�
� 3URIXQGD� GLYLVLyQ� WHUULWRULDO� HQWUH� OR� XUEDQR� \� UXUDO�
� 'HVFRQRFLPLHQWR� GH� OD� UXUDOLGDG� GHO� SDtV�
� 'HVSORPH� GHO� VHFWRU� DJUtFROD�



���

\� OD� VRFLHGDG��EDMR�HO�PRGHOR�GH�GHVDUUROOR�DFWXDO��EXVFDQGR�HYDOXDU� VX
VRVWHQLELOLGDG�\�DUPRQtD�FRPR�HVFHQDULR�SUREDEOH�SDUD�OD�YLGD�WHUULWRULDO
VRVWHQLEOH�

6H�SDUWH�LQLFLDOPHQWH�GHO�UHFRQRFLPLHQWR�SRU�HO�*RELHUQR��HQ�ORV�~OWLPRV
SODQHV�GH�GHVDUUROOR��TXH�&RORPELD�HV�XQ�SDtV�FRQ�XQD�H[FHSFLRQDO�ULTXH]D
\�GLYHUVLGDG�QDWXUDO� \� FXOWXUDO�� EDVH� VREUH� OD� FXDO� VH�KDQ� FRQVWUXLGR� ODV
HVWUDWHJLDV� GH� GHVDUUROOR� \� GRQGH� ORV� UHFXUVRV� QDWXUDOHV� �VXHORV�� DJXDV�
ERVTXHV�� KLGURELROyJLFRV��PLQHUDOHV�� KLGURFDUEXURV�� SDLVDMH�� HWF���� VRQ
XWLOL]DGRV� \� H[SORWDGRV� SDUD� JHQHUDU� FUHFLPLHQWR�HFRQyPLFR�� HO� FXDO� HQ
ORV� ~OWLPRV� ��� DxRV� KD� HVWDGR� DFRPSDxDGR� GH� XQ�PDUFDGR� GHWHULRUR
DPELHQWDO� TXH� KD� JHQHUDGR� OD� SpUGLGD� GH� ELRGLYHUVLGDG�� GHIRUHVWDFLyQ�
FRQWDPLQDFLyQ� GHO� DJXD� \� GHO� DLUH� �3ODQ� 1DFLRQDO� GH� 'HVDUUROOR� �����
������ S�� ����� 3ODQ� 1DFLRQDO� GH� 'HVDUUROOR� ����������� S�� ����
'HSDUWDPHQWR�1DFLRQDO� GH�3ODQHDFLyQ�� ������ S�� ���

,JXDOPHQWH��HQ�HO������VH�SODQWHD�SRU�SDUWH�GH�OD�&RQWUDORUtD�*HQHUDO�GH
OD� 5HS~EOLFD�� TXH� D� SHVDU� GH� ORV� HVIXHU]RV� GHO�0LQLVWHULR� GH�$PELHQWH�
9LYLHQGD�\�'HVDUUROOR�7HUULWRULDO��GH�ODV�FRUSRUDFLRQHV�DXWyQRPDV�UHJLRQDOHV
\�GH�GHVDUUROOR� VRVWHQLEOH� �&$5&'6��� \� GH� ORV� LQVWLWXWRV�GH� LQYHVWLJDFLyQ
DPELHQWDO� �,,$��� �HO� GHWHULRUR� DPELHQWDO� FRQWLQ~D� \�� HQ� FRQVHFXHQFLD�� OD
&*5� FRQVLGHUD� TXH� HO� FUHFLPLHQWR� HFRQyPLFR� GHO� SDtV�� \� SRU� HQGH�� VX
PRGHOR�GH�GHVDUUROOR��QR�HV�VRVWHQLEOH���&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD�
������ S�� ����

&RPSOHWDQGR�HO�SDQRUDPD��OD�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD�������
S�� ���� VHxDOD�TXH� ORV� UHVXOWDGRV�GH� OD� JHVWLyQ�DPELHQWDO� GHO� 6LVWHPD�GH
,QIRUPDFLyQ�1DFLRQDO�$PELHQWDO�6,1$�\�GH�ORV�GHPiV�VHFWRUHV�GHO�(VWDGR�
\� HO� QLYHO� GH� JDVWR� S~EOLFR� HQ�PHGLR� DPELHQWH� SHUPLWHQ� DILUPDU� TXH
&RORPELD��DO�GHGLFDU�HO��������\�HO�������GH�VX�SUHVXSXHVWR�S~EOLFR�D�OD
LQYHVWLJDFLyQ� DPELHQWDO� \� D� OD� JHVWLyQ� DPELHQWDO� UHVSHFWLYDPHQWH�� QR
SXHGH�JDUDQWL]DU�XQ�GHVDUUROOR� VRVWHQLEOH��/R�TXH� WHUPLQD�SRU�FRQILUPDU
TXH�HO�HQIRTXH�GHO�GHVDUUROOR�HV�GH�FUHFLPLHQWR�HFRQyPLFR�GH�DOWR�LPSDFWR
VREUH� OD�GLYHUVLGDG�DPELHQWDO�

������&REHUWXUD� GH�ERVTXHV�QDWXUDOHV

0iV� GH� ���PLOORQHV� GH� KHFWiUHDV� GHO� WHUULWRULR� GH� &RORPELD� ������� ��
HVWiQ�FXELHUWDV�SRU�ERVTXHV�QDWXUDOHV� �7DEOD���� ILJXUDV����\�����



���

7DEOD����&REHUWXUD�GH�ERVTXHV�HQ�KHFWiUHDV� \�SRUFHQWDMH��&RORPELD

)XHQWH�� DGDSWDGR� GHO� ,QIRUPH�$QXDO� GHO� (VWDGR� GHO� 0HGLR�$PELHQWH� \� ORV� 5HFXUVRV
1DWXUDOHV��,'($0���������

(O�,'($0�\�HO�0LQLVWHULR�GH�$PELHQWH�\�'HVDUUROOR�6RVWHQLEOH��FRQ�EDVH�HQ
ORV� UHVXOWDGRV� GH� OD� LPSOHPHQWDFLyQ� GHO� 3URJUDPD� GH� 0RQLWRUHR� \
6HJXLPLHQWR�GH�ORV�%RVTXHV�\�ÉUHDV�GH�$SWLWXG�)RUHVWDO��HVWDEOHFHQ�TXH�OD
WDVD� RILFLDO� GH� GHIRUHVWDFLyQ� SURPHGLR� DQXDO� GHO� SDtV� SDUD� HO� SHULRGR
����������HV� GH� ��������KHFWiUHDV�� HTXLYDOHQWHV� D� ����������KHFWiUHDV
WRWDOHV�\�DO�������GH�OD�VXSHUILFLH�GHO�SDtV�

$GHPiV� FRQILUPDQ�TXH� ODV� UHJLRQHV� FRQ�PD\RUHV� WDVDV� GH�GHIRUHVWDFLyQ
VRQ� ORV�$QGHV� \� OD�$PD]RQtD�SDUD�HO� SHULRGR� ���������� �&DEUHUD�HW� DO��
������*RQ]iOH]� HW� DO��� ������

/D�GHIRUHVWDFLyQ�HV�SURGXFWR�GH�ORV�SURFHVRV�GH�RFXSDFLyQ�GHO�WHUULWRULR�
OD� H[SDQVLyQ� GH� OD� IURQWHUD� DJUtFROD�� OD� FRORQL]DFLyQ� GH� OD� JDQDGHUtD
H[WHQVLYD� GLULJLGD� �DOWHUQDWLYD� D� OD� UHIRUPD� DJUDULD�� \� OD� JDQDGHUtD
HVSRQWiQHD� �SRWUHUL]DFLyQ��� HO� XVR�GH� OHxD�� OD� H[SORWDFLyQ�PDGHUHUD�� OD
RFXUUHQFLD�GH�LQFHQGLRV�IRUHVWDOHV�QDWXUDOHV�\�SURYRFDGRV��OD�SHUPDQHQFLD
GH�JUXSRV�LOHJDOHV��OD�VLHPEUD�GH�FXOWLYRV�LOtFLWRV�HQ�HFRVLVWHPDV�SUtVWLQRV�
OD� SREUH]D�� ODV� SUiFWLFDV� DJUtFRODV� LQFRPSDWLEOHV� TXH�SRVWHULRUPHQWH� VH
PDQLILHVWDQ� HQ� OD� SpUGLGD� GH� VXHOR� \� IDXQD�� OD�PLQHUtD� VLQ� FRQWURO�� \
WDPELpQ�HV�SURGXFWR�GH�ODV��ORFRPRWRUDV��GHO�SODQ�GH�GHVDUUROOR�QDFLRQDO�
SXHV� HVWDV� VRQ� FRQWUDULDV� DO� GHVDUUROOR� VRFLDO� \� DPELHQWDO� HVSHUDGR� GH
&RORPELD�\��D�MXLFLR�GH�ORV�H[SHUWRV��OD�WHQGHQFLD�HV�D�VXELU�\�QR�D�EDMDU
�&RQWUDORUtD�*HQHUDO� GH� OD�5HS~EOLFD�� ������ )RJ�� ����D��5HGDFFLyQ�9LYLU�
����E��



���

)LJXUD�����&REHUWXUD�ERVTXHV��&RORPELD
)XHQWH��DGDSWDGR�GH�,QVWLWXWR�GH�+LGURORJtD��0HWHRURORJtD�\�(VWXGLRV�$PELHQWDOHV��,'($0�
�������



���

)LJXUD�����&REHUWXUD� ERVTXHV� QDWXUDOHV�� SRUFHQWDMH� SRU� GHSDUWDPHQWR��&RORPELD�
)XHQWH��HODERUDFLyQ�SURSLD� D� SDUWLU� GH�GDWRV� GH�&DEUHUD� HW� DO�� ��������*RQ]iOH]� HW� DO�
�������



���

���/RV� SiUDPRV� FXEUHQ� ���������� KHFWiUHDV� \� UHSUHVHQWDQ� HO� ���� �� GH� OD� H[WHQVLyQ
FRQWLQHQWDO� GHO� SDtV�� \� ORV� KXPHGDOHV�� H[FOX\HQGR� ORV� VLVWHPDV�PDULQR�FRVWHURV�� DEDUFDQ
XQ�iUHD�GH������������KHFWiUHDV�

/D�GHIRUHVWDFLyQ�KD�OOHJDGR�D�WDO�SXQWR�TXH�HO������GH�OD�PDGHUD�TXH�VH
FRPSUD�\�VH�YHQGH�HQ�HO�SDtV�SURYLHQH�GH�iUEROHV�TXH�KDQ�VLGR�FRUWDGRV
LOHJDOPHQWH��(O�QHJRFLR�GH�OD�PDGHUD�LOHJDO�PXHYH�DO�DxR����PLOORQHV�GH
GyODUHV�HQ�HO�SDtV�� ORFDOL]iQGRVH�JHQHUDOPHQWH�HQ� ODV�iUHDV�SURWHJLGDV�\
HQ�]RQDV�GH� LPSRUWDQFLD�DPELHQWDO��(VWH�SUREOHPD�LQYROXFUD��DGHPiV�GH
OD�GHVDSDULFLyQ�GH����HVSHFLHV�GH�iUEROHV�PDGHUDEOHV�QDFLRQDOHV��VHJ~Q�HO
/LEUR� URMR�GH�SODQWDV� GH�&RORPELD�� OD� GH� DQLPDOHV� \� RWUDV� SODQWDV�� \� OD
FUHDFLyQ�GH�XQ�FRPHUFLR�LOtFLWR�GH�PDGHUD��PRWRU�GH�OD�WDOD��\�GH�ELHQHV
GHO� ERVTXH� �6LOYD�� �������'H� FRQWLQXDU� OD� GHIRUHVWDFLyQ� DO� ULWPR�DFWXDO�
ORV�ERVTXHV�GHVDSDUHFHUtDQ�HQ�XQD�FHQWXULD�

������'LVSRQLELOLGDG� GH� DJXD

8QR�GH�ORV�WHPDV�PiV�FRQVLGHUDGRV�HQ�HO�PXQGR�SDUD�OD�VRVWHQLELOLGDG�GH
OD� YLGD� HQ� WRGR� VHQWLGR�� HV� OD� GLVSRQLELOLGDG� GHO� DJXD�� (Q� ORV� DxRV� ��
&RORPELD�RFXSDED�HO�FXDUWR�OXJDU�HQ�HO�PXQGR��SHUR�KR\�HQ�GtD�VH�KDOOD
HQ� HO� SXHVWR� ��� HQWUH� ���� QDFLRQHV� \� FRQ� WHQGHQFLD� D� GHVFHQGHU�� /DV
FDXVDV�HVWiQ�HQ�HO�DXPHQWR�GH�OD�SREODFLyQ��OD�SREUH]D��OD�GHIRUHVWDFLyQ
FUHFLHQWH�� HO� LQFUHPHQWR� GH� DFWLYLGDGHV� SURGXFWLYDV� TXH� JHQHUDQ� XQD
PD\RU�GHPDQGD� VREUH�HO� UHFXUVR� \� OD� SpUGLGD�SRU� DQWURStD�GH� OD� RIHUWD
GHO� DJXD� HQ� FXHQFDV� DEDVWHFHGRUDV� �218�+DELWDW�� ������

/D� GLVPLQXFLyQ� GH� HVWH� ELHQ� FRP~Q� HVWi� HQ� UHODFLyQ� GLUHFWD� FRQ� HO
PHQRVFDER�GH�OD�GLYHUVLGDG�\�OD�LQVRVWHQLELOLGDG�GH�ORV�WHUULWRULRV��VLWXDFLyQ
TXH�HYLGHQFLD�ORV�SUREOHPDV�TXH�JHQHUD�HO�PRGHOR�GH�GHVDUUROOR��HO�FXDO�
SRU�HQGH��QR�FXHQWD�FRQ�XQD�JHVWLyQ� WHUULWRULDO� LQWHJUDO�SDUD� OD� VROXFLyQ
GH�HVWRV�� 6H�SLHQVD�TXH�HO� SUREOHPD�GHO�PHGLR� DPELHQWH� VH� UHVXHOYH� D
WUDYpV�GHO�GLVHxR�GH�XQD�HVWUDWHJLD�QDFLRQDO�GH�FRPSHQVDFLyQ�H�LQFHQWLYRV
SDUD�OD�FRQVHUYDFLyQ�TXH�HYLWH�OD�GHIRUHVWDFLyQ��OD�GHJUDGDFLyQ�GH�VXHORV
\� DFXtIHURV�� OD� XUEDQL]DFLyQ� VREUH� HFRVLVWHPDV� IUiJLOHV�� HWF��� HV� GHFLU�
WRGR� WLSR� GH� DQWURStD�� R� FUHDQGR� QXHYDV� iUHDV� GH� SURWHFFLyQ� R
FRQVHUYDFLyQ��OR�TXH�HQ�HO�WH[WR�VH�KD�GHQRPLQDGR��VRVWHQLELOLGDG�FORURILOD��
\�FX\R�UHVXOWDGR�QR�KD�VLGR�HO�PHMRU�

3UXHED� GH� OD� DQWHULRU� VLWXDFLyQ� HV� OR� TXH� RFXUUH� FRQ� ORV� SiUDPRV���
HFRVLVWHPDV� ~QLFRV� \� HVWUDWpJLFRV� HQ� HO�PXQGR� GHELGR� D� VX� IXQFLyQ� GH
DOPDFHQDPLHQWR��FDSWDFLyQ�GH�DJXD�OOXYLD�\�H[FHVRV�KtGULFRV���UHJXODFLyQ
KtGULFD��LQYLHUQR��YHUDQR��FRQWURO�GH�LQXQGDFLRQHV��UHFDUJD�\�GHVFDUJD�GH
DFXtIHURV���QDFLPLHQWR�GH�UtRV�\�TXHEUDGDV��UHVHUYRULRV�GH�FDUERQR��FRQWURO
GH�HURVLyQ��UHWHQFLyQ�GH�VHGLPHQWRV�\�QXWULHQWHV��\�FRQWURO�GHO�DXPHQWR
GH�QLWULWRV��ORV�FXDOHV�HVWiQ�IXHUWHPHQWH�GHJUDGDGRV�SRU�FDXVDV�DVRFLDGDV



���

D�DFWLYLGDGHV�GH�SURGXFFLyQ��H[SDQVLyQ�GH�OD�IURQWHUD�DJUtFROD�\�JDQDGHUD�
PLQHUtD�� YLYLHQGD�� LQWURGXFFLyQ� \� WUDVSODQWH� GH� HVSHFLHV� LQYDVRUDV
JHQHUDOPHQWH� IRUUDMHUDV�� DVt� FRPR� OD� FRQVWUXFFLyQ�GH�REUDV� FLYLOHV� SDUD
OD� FRQWHQFLyQ�� FRQGXFFLyQ� R� HYDFXDFLyQ� GH� DJXDV�� FRQWDPLQDFLyQ� \
UHPRFLyQ�GH� VHGLPHQWRV� �&RQWUDORUtD�*HQHUDO� GH� OD� 5HS~EOLFD�� ������ S�
����

5HFDSLWXODQGR��OD�VLWXDFLyQ�GH�ORV�SiUDPRV�HV�VLPLODU�D�OD�GH�ORV�ERVTXHV
QDWXUDOHV�� �'H� FRQWLQXDUVH� FRQ� OD� VLVWHPiWLFD� DIHFWDFLyQ� \� GHWHULRUR� GH
ORV�SiUDPRV�� VH�SHUGHUi�HQWUH�HO����\�HO������GH�VX�FREHUWXUD�� �2UWHJD�
*DUFtD�*XHUUHUR�� 5Xt]�� 6DERJDO�	�9DUJDV�� ������

3RU� RWUD� SDUWH�� ORV� KXPHGDOHV�� D� SHVDU� GH� TXH� VH� KDQ� FDOLILFDGR� FRPR
iUHDV� GH�HVSHFLDO� LPSRUWDQFLD� HFROyJLFD� \� VH� KD� UHFRQRFLGR�XQ� UpJLPHQ
GH� SURWHFFLyQ� FRQIRUPH� D� ODV� RULHQWDFLRQHV� GH� FDUiFWHU� LQWHUQDFLRQDO
DVXPLGDV� SRU� HO� (VWDGR� FRORPELDQR� SDUD� HVWH� WLSR� GH� HFRVLVWHPDV�� OD
&RQWUDORUtD�*HQHUDO� GH� OD�5HS~EOLFD� ������� S�� ���� ���� \� ����� HQFXHQWUD
�GHILFLHQWH�HO�QLYHO�GH�LPSOHPHQWDFLyQ�GH�OD�SROtWLFD�QDFLRQDO�GH�KXPHGDOHV�
\�SODQWHD�TXH��OD�VLWXDFLyQ�GH�ORV�KXPHGDOHV�GHO�SDtV�QR�HV�DPELHQWDOPHQWH
VRVWHQLEOH���SXHV�H[LVWH�XQD�DOWD�SUREDELOLGDG�GH�TXH�DQWH� OD�SpUGLGD�GH
HVWRV� HFRVLVWHPDV� GH� UHJXODFLyQ� GH� FDXGDOHV�� OD� VLWXDFLyQ� UHFLHQWH� GH
GHVDVWUH�QDFLRQDO�SRU� LQXQGDFLRQHV� VH� UHSLWD�DxR� WUDV�DxR��SRU�FXDQWR�

� 1R� VH�KD� ORJUDGR� VX� LQFOXVLyQ� FRPR�GHWHUPLQDQWHV� DPELHQWDOHV� HQ
ORV� SURFHVRV� GH� SODQLILFDFLyQ� QDFLRQDO�� UHJLRQDO� \� ORFDO�� QL� HQ� ORV
SODQHV�GH�RUGHQDPLHQWR� WHUULWRULDO�

� ([LVWH�HVFDVD�D�QXOD�GHOLPLWDFLyQ��]RQLILFDFLyQ�\�FDUDFWHUL]DFLyQ�GH
OD�PD\RUtD�� SULQFLSDOPHQWH� HQ� OD� FRVWD� DWOiQWLFD�� UHJLyQ�GRQGH� VH
XELFD�HO������GH�ORV�JUDQGHV�KXPHGDOHV�

� 1R� H[LVWHQ� FULWHULRV� FODURV� SDUD� OD� IRUPXODFLyQ� GH� ORV� KXPHGDOHV
LQWHULQRV�

� +D\�SRFR� FRQWURO� VREUH� ODV� DFWLYLGDGHV� LGHQWLILFDGDV�TXH�DIHFWDQ�D
OD�PD\RUtD��FRPR�ORV�UHOOHQRV��OD�XUEDQL]DFLyQ��OD�SHVFD�VLQ�FRQWURO�\
OD�FRQVWUXFFLyQ�GH�FDQDOHV�\�GLTXHV�

� /D�PD\RUtD�GH�SODQHV�GH�PDQHMR�GH�HVWRV�HFRVLVWHPDV� WLHQHQ�SRFD
FRRUGLQDFLyQ� \� DFFLRQHV� FRQ� ORV�PXQLFLSLRV� \� QXOD� LQFOXVLyQ� GH� OD
JHVWLyQ� GH� ULHVJR�

� ([LVWHQ� UH]DJRV� HQ� OD� IRUPXODFLyQ� GH� SURJUDPDV� GH� FRQVHUYDFLyQ
SDUD� HVSHFLHV� DPHQD]DGDV� HQ� ]RQDV� GH� KXPHGDOHV�� WRGD� YH]� TXH
VRODPHQWH�HO�����GH�HOODV�FXHQWD�FRQ�XQ�GRFXPHQWR�GH�HVWH�WLSR�



���

� ([LVWH� XQ� DOWR� UHSREODPLHQWR� GH� HVWRV� HFRVLVWHPDV� FRQ� HVSHFLHV
WDOHV� FRPR� WLODSLDV�� FDUSDV� \� WUXFKDV�� UHFRQRFLGDV� SRU� VX� DOWD
FDSDFLGDG� GHSUHGDGRUD�� VLWXDFLyQ� DOHQWDGD� SRU� ODV� SURSLDV
DXWRULGDGHV� DPELHQWDOHV�

&RQFOX\HQGR�� VLQ� SiUDPRV�� QL� KXPHGDOHV�� OD� VRVWHQLELOLGDG� GHO� UHFXUVR
DJXD�HV� SRFR�SUREDEOH� \� FRQ�PD\RU� UD]yQ� FXDQGR� VH� KDQ� DFHOHUDGR� ORV
IOXMRV� KtGULFRV�SURIXQGL]DQGR� ORV� FDXFHV�SDUD�HYLWDU� ODV� LQXQGDFLRQHV�� OR
TXH�KD�OOHYR�D�OD�SpUGLGD�GH�ODV�]RQDV�GH�DPRUWLJXDFLyQ�\�GH�UHFDUJD�GH
ORV�VXHORV�

������'HJUDGDFLyQ� DPELHQWDO

/RV� SURFHVRV� GH� GHJUDGDFLyQ� DPELHQWDO� DYDQ]DQ� FRPSURPHWLHQGR� OD
VRVWHQLELOLGDG�\�FRQGXFHQ�DO�SDtV�DO�SDJR�GH�FRVWRV�VRFLDOHV�HVWLPDGRV�HQ
FHUFD� GH� ���� ELOORQHV� GH� SHVRV� DQXDOHV� HTXLYDOHQWHV� DO� ���� �� GHO� 3,%�
VLHQGR�LQVXILFLHQWH�HO�HVIXHU]R�LQVWLWXFLRQDO�GHO�6LVWHPD�1DFLRQDO�$PELHQWDO
�6,1$�� DQWH� OD�PDJQLWXG� \� SRGHU� GH� DOJXQRV� VHFWRUHV� GH� OD� VRFLHGDG�
OHJDOHV�H�LOHJDOHV��&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD��������S������

/D� H[SORWDFLyQ� GH�PDGHUD�� OD� FD]D� LOHJDO� GH� HVSHFLHV� GH� IDXQD�� OD
VREUHH[SORWDFLyQ�GH� UHFXUVRV�KLGURELROyJLFRV�� ORV�SURFHVRV�GH�DPSOLDFLyQ
GH� OD� IURQWHUD� DJUtFROD� \� JDQDGHUD�� HO� DYDQFH� GH� OD� XUEDQL]DFLyQ�� OD
LPSOHPHQWDFLyQ�GH� VLVWHPDV�GH�PRQRFXOWLYRV�� OD� JDQDGHUtD�H[WHQVLYD�� OD
GHIRUHVWDFLyQ�� OD�GHVHFDFLyQ�GH�SiUDPRV� \�KXPHGDOHV�� OD� FRQWDPLQDFLyQ
GHO�DJXD�\�GHO�DLUH��ODV�LQDGHFXDGDV�SUiFWLFDV�GH�VDQHDPLHQWR�H�KLJLHQH�
HQWUH�PXFKRV�PiV�� �VRQ�PRWRUHV�GH�GHJUDGDFLyQ�TXH�QR�SHUPLWHQ�KDEODU
D~Q�GH�VRVWHQLELOLGDG�GHO�GHVDUUROOR�HQ�HO�SDtV���&RQWUDORUtD�*HQHUDO�GH�OD
5HS~EOLFD�� ������ S�� ����

/RV� SURFHVRV� GH�GHJUDGDFLyQ� DPELHQWDO� DVRFLDGRV� DO� XVR� LQDGHFXDGR�GHO
VXHOR�� FRPR� OD� JDQDGHUtD�� GRQGH�SDUD� VXV� SURSLHWDULRV� �WRGRV� ORV� VXHORV
VRQ� KRPRJpQHRV��� UD]yQ�SRU� OD� FXDO� ORV� XWLOL]DQ� GH� IRUPD� LQWHQVLYD�� VLQ
GLIHUHQFLDUORV� VHJ~Q� VXV� FDUDFWHUtVWLFDV� HVSHFtILFDV� \� YRFDFLyQ�� OR� TXH
OOHYD�D�TXH�ORV�WHUUHQRV�VH�GHJUDGHQ��HURVLRQHQ��FRPSDFWHQ�\�GLVPLQX\DQ
OD�SURGXFWLYLGDG�� DGHPiV�GHO� SRFR�HPSOHR�TXH�JHQHUDQ� �&DPSR�� ������

(O�,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L��,*$&��\�OD�&RUSRUDFLyQ�&RORPELDQD
GH� ,QYHVWLJDFLyQ�$JURSHFXDULD� �&2532,&$��� HQ�HO� DxR� ����� UHDOL]DURQ�HO
HVWXGLR�/RV�FRQIOLFWRV�GH�XVRV�GH�ODV�WLHUUDV�HQ�&RORPELD��HMHUFLFLR�TXH�QR
VH�HIHFWXDED�GHVGH� �����

/RV� UHVXOWDGRV� VREUH� OD� FREHUWXUD� \� XVR� DFWXDO� GHO� WHUULWRULR� �)LJXUD� ���
LQGLFDQ�XQD�GLVPLQXFLyQ�GH�����PLOORQHV�GH�KHFWiUHDV�HQ����DxRV�GH� ODV



���

WLHUUDV� FRQ� XVRV� SUHGRPLQDQWHPHQWH� DJUtFRODV� ����� �� GH� OD� VXSHUILFLH
QDFLRQDO���PLHQWUDV�TXH�HO�iUHD�FXELHUWD�SRU�SDVWRV�DXPHQWD�D�����������
KHFWiUHDV��HTXLYDOHQWHV�DO��������GHO�SDtV��OR�TXH�VLJQLILFD�HO�GHVSOD]DPLHQWR
GH�iUHDV�DJUtFRODV�\�IRUHVWDOHV�HQ�WRGDV�ODV�UHJLRQHV��/RV�ERVTXHV�QDWXUDOHV
SRFR� \�PRGHUDGDPHQWH� LQWHUYHQLGRV� FXEUHQ� �����PLOORQHV� GH� KHFWiUHDV
��������GH� OD� VXSHUILFLH� QDFLRQDO��� FRQ�XQD�GLVPLQXFLyQ�HQ�HO� SHULRGR�D
XQD�WDVD�GH�GHIRUHVWDFLyQ�FDOFXODGD�HQ���������KHFWiUHDV�SRU�DxR��\� ORV
ERVTXHV�SODQWDGRV�DEDUFDQ�FHUFD�GH���������KHFWiUHDV�� OR�FXDO�FRQILUPD
TXH� OD� DFWLYLGDG� IRUHVWDO� GHSHQGH�SULPRUGLDOPHQWH�GHO� DSURYHFKDPLHQWR
\�H[SORWDFLyQ�GH� ORV�ERVTXHV�QDWXUDOHV� �,*$&�	�&2532,&$��������

)LJXUD�����&REHUWXUD�\�XVR�DFWXDO�GH�ODV�WLHUUDV�HQ�&RORPELD�������
)XHQWH��,*$&�	�&2532,&$��������

7DOHV�UHVXOWDGRV�HYLGHQFLDQ�TXH�HO��������GHO�iUHD�QDFLRQDO�FRQWLQHQWDO�VH�HQFXHQWUD
LQWHUYHQLGD�\�GH�HVWH�WRWDO�ODV�WLHUUDV�DGHFXDGDPHQWH�XWLOL]DGDV�UHSUHVHQWDQ�HO
��������VXEXWLOL]DGDV�HO��������\�VREUHXWLOL]DGDV�HO���������)LJXUD�����

)LJXUD�����8VR� DGHFXDGR� \� FRQIOLFWRV� GH� XVR�GH� ODV� WLHUUDV� LQWHUYHQLGDV� HQ�SRUFHQWDMH�
&RORPELD�������
)XHQWH��,*$&�	�&2532,&$��������



���

/DV�FDXVDV�LGHQWLILFDGDV�TXH�RULJLQDQ�ORV�FRQIOLFWRV�GH�XVR�\�TXH�FRQOOHYDQ
OD� GHJUDGDFLyQ� DPELHQWDO�� VRQ�� OD� WHQHQFLD� GH� OD� WLHUUD� HQ� HO� SDtV� �
FRQFHQWUDFLyQ�\�WDPDxR���tQGLFHV�DOWRV�GH�SREUH]D�GH�OD�FRPXQLGDG�UXUDO�
SROtWLFDV� DJUDULDV� LQVXILFLHQWHV� �FUpGLWR�� SUHFLRV�� VXEVLGLRV� \� HVWtPXORV� D
OD�SURGXFFLyQ��HWF����YLROHQFLD��GHVSOD]DPLHQWR�H� LQVHJXULGDG��DXQDGDV�D
OD�PX\� SRFD� DSOLFDFLyQ� GH� QRUPDV� GH�PDQHMR� \� OLPLWDGD� JHQHUDFLyQ�
GLIXVLyQ� \� DSURSLDFLyQ�GH� WHFQRORJtD�HVSHFtILFD�SDUD�HO� SDtV�� /RV�HIHFWRV
GH�ORV�FRQIOLFWRV�GH�XVR�GH�ODV�WLHUUDV�VH�UHODFLRQDQ�FRQ�VX�LQVRVWHQLELOLGDG
HQ�HO� WLHPSR� �WHQGHQFLD� D� OD� GHJUDGDFLyQ�GH� OD� RIHUWD� DPELHQWDO� HQ� VX
FRQMXQWR�� �,*$&�	�&2532,&$�� ������ �)LJXUD� ����

3DVDGRV� GLH]� DxRV� GHO� HVWXGLR� GHO� ,*$&� \� &2532,&$�� DO� ����� QR� H[LVWH
LQIRUPDFLyQ� S~EOLFD� VREUH� HO� WHPD�� SHVH� D� VHU� GH� VXPD� LPSRUWDQFLD
GHWHQHU�OD�GHJUDGDFLyQ�DPELHQWDO��$FWXDOPHQWH��OD�OHJLVODFLyQ�VREUH�XVRV
GHO�VXHOR�QR�HVWi�DUPRQL]DGD��FDGD�VHFWRU�HFRQyPLFR�DGPLQLVWUD�ORV�XVRV
GH� OD�WLHUUD�GH�PDQHUD�DLVODGD��LQVRVWHQLELOLGDG��� ORV�FRQIOLFWRV�HQ�HO�XVR
GHO�VXHOR�VRQ�FDGD�YH]�PD\RUHV�\�QR�H[LVWHQ�PHFDQLVPRV�SDUD�LGHQWLILFDU
FDXVDV� \� UHVROYHUODV� �5HVWUHSR�� ������S�� ���

(O�0LQLVWHULR�GH�$PELHQWH�\�'HVDUUROOR� 6RVWHQLEOH�SODQWHD� �FXDWUR�JUDQGHV
XVRV�GH� OD�WLHUUD��DPELHQWH��DJULFXOWXUD��PLQHUtD�\�JUXSRV�pWQLFRV��SDUD�HO
SDtV� �5HVWUHSR�� ������� 3HUR� H[LVWHQ�PXFKDV� GXGDV� VREUH� OD�PLQHUtD�� (O
3URJUDPD�GH� ODV�1DFLRQHV�8QLGDV� SDUD� HO� 'HVDUUROOR� HQ�&RORPELD� 318'
��������VHxDOD�TXH�OD�PLQHUtD�SULPD�VREUH�OD�DJULFXOWXUD�HQ�XQ�SDtV�TXH��HV
PiV�UXUDO�GH�OR�TXH�VH�FUHH���6LJQLILFD�FRQWDU�FRQ�����PLOORQHV�GH�KHFWiUHDV
GH�FDUiFWHU�PLQHUR�\�VROR�����PLOORQHV�GHGLFDGDV�DO�DJUR��SHVH�D�WHQHU�XQ
SRWHQFLDO�GH����PLOORQHV�GH�KHFWiUHDV�SDUD�HVWH�ILQ��)LJXUD�����



���

)LJXUD�����&RQIOLFWRV�GH�XVRV�GH� OD�WLHUUD��&RORPELD�
)XHQWH��DGDSWDGR�GH�,QVWLWXWR�*HRJUiILFR�$JXVWtQ�&RGD]]L��,*$&��	�&RUSRUDFLyQ�&RORPELDQD
GH� ,QYHVWLJDFLyQ�$JURSHFXDULD� �&2532,&$�� �������



���

/D�SURSXHVWD�GH� ORV�FXDWUR�JUDQGHV�XVRV�HV� LQWHUHVDQWH�HQ�HO� VHQWLGR�GH
TXH� QR� DSDUHFH� OD� JDQDGHUtD�� OR� FXDO� VLJQLILFDUtD� XQ� JUDQ� DYDQFH� VL� VH
WUDWD�GH�GHWHQHU� OD�GHJUDGDFLyQ�DPELHQWDO�� SRU� FXDQWR�HVWD�XWLOL]D� ����
PLOORQHV�GH�KHFWiUHDV�GHO�WRWDO�GH�WLHUUDV��GH�ODV�FXDOHV�VROR����PLOORQHV
GH�KHFWiUHDV� VRQ� DSWDV� SDUD� H[SORWDFLRQHV� JDQDGHUDV��8QD� KHFWiUHD�GH
DJULFXOWXUD�JHQHUD������YHFHV�PiV�YDORU�TXH�XQD�KHFWiUHD�HQ�JDQDGHUtD�\
PXFKR�PiV�HPSOHR� �5HVWUHSR��������S�����\������6LQ�HPEDUJR��TXHGD� OD
GXGD�GH�TXH�VHD�XQD�HTXLYRFDFLyQ�HQ�OD�SXEOLFDFLyQ�\�UHDOPHQWH�VH�KDEOH
GH� �XVR� DJURSHFXDULR��� SHUVLVWLHQGR� OD� GHJUDGDFLyQ�

3DUD�$EVDOyQ�0DFKDGR��GLUHFWRU�DFDGpPLFR�GH�OD�LQYHVWLJDFLyQ�KHFKD�SRU�HO
318'��� HO� XVR�PLQHUR�GHO� VXHOR�� �VH� KD� FRQYHUWLGR� HQ� XQ� LQFRQYHQLHQWH
GHELGR�D�TXH�RFXSD�ORV�VXHORV�TXH�SXHGHQ�GHVWLQDUVH�D� OD�DJULFXOWXUD���/D
JDQDGHUtD�H[WHQVLYD�\� OD�PLQHUtD�KR\�HQ�GtD� FRPSLWHQ� FRQ� OD�DJULFXOWXUD
SRU�WLHUUDV��GHELGR�D�OD��SRWUHUL]DFLyQ��GHO�SDtV��SRUTXH�GXUDQWH�OD�GpFDGD
GH�ORV�QRYHQWD�ORV�DJULFXOWRUHV�PLJUDURQ�KDFLD�HO�JDQDGR�FRPR�QHJRFLR�PiV
UHQWDEOH��OR�TXH�VLJQLILFy�DPELHQWDOPHQWH�WDOD�GH�ERVTXHV�\�GDxR�GH�IXHQWHV
KtGULFDV� �)LJXUD������9ROYHU� OD�PLUDGD�DO�FDPSR�� UHWRUQDU�D� OD�DJULFXOWXUD�
GLVPLQXLU�ORV�FXOWLYRV�SHUPDQHQWHV��HVSHFLDOL]DGRV���JDUDQWL]DU�OD�VHJXULGDG
DOLPHQWDULD� D� WUDYpV� GH� ORV� FXOWLYRV� WUDQVLWRULRV� �PDt]�� DUUR]�� IUtMROHV�
KRUWDOL]DV�\�IUXWDOHV��HWF���HV�OD�SURSXHVWD�GHO�318'��������SDUD�HO�SDtV�

�(O� VHFWRU� UXUDO� WLHQH� XQRV� FRQIOLFWRV� GH� XVR� GHO� VXHOR� TXH� KDQ� VLGR� HO
UHVXOWDGR�GH�OD�FDUHQFLD�GH�XQ�RUGHQDPLHQWR�WHUULWRULDO�QDFLRQDO�\�UHJLRQDO�
\�GH� OD�DSOLFDFLyQ�HIHFWLYD�GH� ORV�SODQHV�GH�RUGHQDPLHQWR�HODERUDGRV�HQ
ORV�PXQLFLSLRV�� �3URJUDPD�GH� ODV�1DFLRQHV�8QLGDV� SDUD� HO� 'HVDUUROOR� HQ
&RORPELD�� ������

)LJXUD�����7LHUUDV�HQ�JDQDGHUtD��PLQHUtD��DJUtFRODV�\�SODQWDFLRQHV� IRUHVWDOHV�HQ�PLOORQHV
GH�KHFWiUHDV��&RORPELD�������
)XHQWH��3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR�HQ�&RORPELD��318'���������



���

)LJXUD�����&XOWLYRV��SDVWRV�\�PLQHUtD�FRPSLWHQ�SRU�WLHUUDV��&RORPELD������������
)XHQWH�� HODERUDFLyQ� SURSLD� D� SDUWLU� GH� iUHDV� GHO�0LQLVWHULR� GH�$JULFXOWXUD� \�'HVDUUROOR
5XUDO��������\�7LHUUD�0LQDGD�������



���

6H�FLWD�HQ�HO�HVWXGLR�TXH��HQ�UHODFLyQ�FRQ�OD�GHJUDGDFLyQ�GHO�SDWULPRQLR
QDWXUDO��&RORPELD�SUHVHQWD�HQ�HO������GH�VX�WHUULWRULR�JUDGRV�GH�HURVLyQ
SUHRFXSDQWHV�� FHUFD� GH� ����PLOORQHV� GH� KHFWiUHDV� DIHFWDGRV� VHYHUD� \
PX\�VHYHUDPHQWH��\����PLOORQHV�GH�KHFWiUHDV�HQ�JUDGR�PRGHUDGR���8QLGD
D�OD�SUREOHPiWLFD�DQWHULRU�HVWi�OD�GHVHUWLILFDFLyQ�TXH�UHSUHVHQWD�HO�����
GHO�WHUULWRULR��VLWXDFLyQ�TXH�VH�DJXGL]D�FRQ�OD�YDULDELOLGDG�R�LUUHJXODULGDG
FOLPiWLFD� �&RQWUDORUtD�*HQHUDO�GH� OD�5HS~EOLFD��������

������$PHQD]DV� QDWXUDOHV

/D� YDULDELOLGDG� R� LUUHJXODULGDG� FOLPiWLFD�� DFHQWXDGD�SRU� ORV� IHQyPHQRV
GH�(O�1LxR�\�/D�1LxD��VH�PDQLILHVWD�HQ�OR�TXH�VH�KD�OODPDGR��ROD�LQYHUQDO�
�LQFUHPHQWR�GH�ODV�OOXYLDV��GHO�FDXGDO�GH�ORV�UtRV�H�LQXQGDFLRQHV��\��ROD�GH
FDORU��� SHULRGRV� GH� WHPSHUDWXUDV� DOWDV� �FDORU� LQWHQVR� H� LQWHQVDV� VHTXtDV
KDVWD�GH�VHLV�PHVHV��\�WHPSHUDWXUDV�H[WUHPDV��IUtR�FDORU�KHODGDV�VHTXtD��
OR� FXDO� SURGXFH�HQ�HO� WHUULWRULR� FRQWLQJHQFLDV� DOLPHQWDULDV�� GH� YLYLHQGD�
GH� VDOXG� �HQIHUPHGDGHV��� GHVSOD]DPLHQWR� GH� SREODFLyQ� \� UHSUHVHQWD
DPHQD]D�SDUD�OD�YLGD�GH�ODV�SHUVRQDV��VXV�DFWLYLGDGHV��VLVWHPDV�SURGXFWLYRV
H�LQIUDHVWUXFWXUD��HQ�VtQWHVLV��PiV�SREUH]D��VLWXDFLyQ�TXH�KDFH�D�&RORPELD
D~Q�PiV�YXOQHUDEOH�

/RV�SHULRGRV�GH�LQWHQVD�OOXYLD�H�LQXQGDFLRQHV�\�OXHJR�GH�VHTXtD�H�LQFHQGLRV�
YLHQHQ� DFRPSDxDGRV� GH�PRYLPLHQWRV� GH� UHPRFLyQ�HQ�PDVD�� SRU� FXDQWR
HO� SDtV� HVWi� FRPSXHVWR� HQ� VX�PD\RU� SDUWH� SRU� URFDV� ORGRVDV� R� OXWLWDV
�PDWHULDOHV�SRURVRV��SRFR�SHUPHDEOHV�D�OD�OOXYLD��GHELGR�D�TXH�VRQ�DUFLOODV
FRPSDFWDGDV��TXH�DO�VHFDUVH�VH�GLODWDQ��VH�ILVXUDQ�\�GHJUDGDQ���(O�FDPELR
HQ�ORV�FLFORV�FOLPiWLFRV�IDFLOLWD�VX�GHIRUPDFLyQ�\�JHQHUD�WHUUHQRV�LQHVWDEOHV�
DGHPiV� HVWRV� VRQ� JHROyJLFDPHQWH� MyYHQHV�� OR� TXH� VH� HYLGHQFLD� HQ� ORV
GHVOL]DPLHQWRV� \�KXQGLPLHQWRV�GH� ODV� YtDV�GHO�SDtV�� FRPR�HQ�HO� FDVR�GHO
GHVOL]DPLHQWR�GHO�&HUUR�GH� OD�&UX]� VREUH�HO� SXHEOR�GH�*UDPDORWH�HQ�HO
GHSDUWDPHQWR�GH� 6DQWDQGHU� GHO�1RUWH� �%RUUiH]�� ������ S�� ���

(Q� HO� SHULRGR� ����������� XQ�PLOOyQ� \�PHGLR� GH� KHFWiUHDV� GH� FXOWLYRV
IXHURQ� GHVWUXLGDV� SRU� LQXQGDFLRQHV�� ����PLO� YLYLHQGDV� DIHFWDGDV�� ��
GHSDUWDPHQWRV� SHUMXGLFDGRV�� ����PXQLFLSLRV� \� GRV�PLOORQHV� WUHFLHQWRV
PLO�GDPQLILFDGRV������YtFWLPDV�PRUWDOHV������KHULGRV�\�PiV�GH����SHUVRQDV
GHVDSDUHFLGDV� HQWUH� DYDODQFKDV�� LQXQGDFLRQHV�� FRODSVRV� \� KXQGLPLHQWRV
�)LJXUD� ����



���

)LJXUD����� ,QXQGDFLRQHV�HQ�&RORPELD�������
)XHQWH��$UFKLYR�GH�SUHQVD��8QLPHGLRV��8QLYHUVLGDG�1DFLRQDO�GH�&RORPELD� �������

6H�SRGUtD�GHFLU�TXH�HVWD�HV�RWUD� WUDJHGLD�DQXQFLDGD��/D�SRFD�JHVWLyQ�HQ
ORV� SODQHV� GH� RUGHQDPLHQWR� WHUULWRULDO�� VXPDGD� D� OD� GHVLGLD� \� HO
GHVFRQRFLPLHQWR� GHO� FRPSRUWDPLHQWR� GH� HVWRV� IHQyPHQRV� SRU� SDUWH� GH
ODV�DXWRULGDGHV�\�HO�DIiQ�GH�REWHQHU�FRQWUDWRV��KDFH�TXH�VH�WRPHQ�PHGLGDV
PHGLiWLFDV�\�VHFWRUL]DGDV�QR�LQWHJUDGDV�WHUULWRULDOPHQWH�QL�HVWUXFWXUDOHV�
FUHDQGR�QXHYDV� FULVLV�

&RPR�HMHPSOR� GH� OR� DQWHULRU� SXHGH� FLWDUVH� TXH� SDVDGD� OD� ROD� LQYHUQDO
�IHQyPHQR�GH�/D�1LxD�������������HO�)RQGR�SDUD�0LWLJDFLyQ�GH�ORV�5LHVJRV
HQWUHJy� GLQHURV� SDUD� REUDV� S~EOLFDV� �XUJHQWHV��� GLQHURV� TXH� OD�PD\RUtD
GH�DOFDOGHV�LQYLHUWH�HQ�SURIXQGL]DFLyQ�\�GUDJDGR�GH�ORV�FDXFHV��PXURV�GH
FRQWHQFLyQ�� DXPHQWR�GHO� WDPDxR�GH�GLTXHV� \� DOEDUGRQHV� HQWUH� RWURV�� <
HQ�HO�FRQMXQWR�GH� ORV� WHUULWRULRV�GHO�SDtV� OR�TXH�VH�KDFH�HV�FDQDOL]DU� ORV
UtRV�DXPHQWDQGR�VX�YHORFLGDG�HQ�ORV�FXUVRV�DOWRV�\�PHGLRV��OOHYDQGR�PD\RU
VHGLPHQWDFLyQ� D� ORV� EDMRV�� DUUDVWUDQGR� SXHQWHV� H� LQXQGDQGR� PiV
UiSLGDPHQWH� ODV� ]RQDV� EDMDV��$PELHQWDOPHQWH� VH� KDQ� VDFDGR� ODV� DJXDV
OOXYLDV�FRQ�PD\RU�UDSLGH]��ORV�VXHORV�VH�VHFDQ�PiV�SURQWR�\�ORV�UHVHUYRULRV
R� UHJXODGRUHV� GH� DJXD� \D� QR� VH� UHTXLHUHQ�� (V� QHFHVDULR� DSUHQGHU� D
FRQYLYLU� FRQ� OD� QDWXUDOH]D� FRQRFLpQGROD� \� UHVSHWDQGR� VXV� GHUHFKRV�

/D� FULVLV�� HQ�HVWH� VHQWLGR�� HV� HO� UHVXOWDGR�GHO�PRGHOR�GH�GHVDUUROOR� TXH
SURYRFD� TXH� FRORPELDQRV� YHDQ� OD� QDWXUDOH]D� FRPR�HQHPLJD� \� QR� FRPR



���

���6H� XWLOL]D� SDUD� HO� FiOFXOR� HO� Q~PHUR� GH�PXQLFLSLRV� \� FRUUHJLPLHQWRV� GHSDUWDPHQWDOHV
GHO�'HSDUWDPHQWR�1DFLRQDO�GH�(VWDGtVWLFD� �'$1(���HTXLYDOHQWHV�D�������

VROXFLyQ� SDUD� XQD� YLGD� WHUULWRULDO� VRVWHQLEOH� FRQ� XQ� EXHQ� YLYLU�� /DV
FRPXQLGDGHV� LQGtJHQDV�\�QHJUDV�KDQ�FRQYLYLGR�SHUPDQHQWHPHQWH�FRQ� ODV
LQXQGDFLRQHV�\�KR\�HQ�GtD�RWURV�JUXSRV�VLJXHQ�VX�HMHPSOR�

6L�ELHQ�H[LVWHQ�RWURV�WLSRV�GH�DPHQD]DV�QDWXUDOHV�TXH�FRQOOHYDQ�ULHVJR�D
ODV�SREODFLRQHV��OD�LQIUHVWUXFWXUD�\�ODV�DFWLYLGDGHV��YXOFDQLVPR��VLVPLVLGDG�
HROLVPR��HQWUH�RWURV��HQ�&RORPELD�PRVWUDURQ�TXH�HO�Q~PHUR�GH�PXQLFLSLRV��

FRQ� LQFOXVLyQ�GHO� ULHVJR�HQ� ORV�SODQHV�GH�RUGHQDPLHQWR�WHUULWRULDO� �327��
VHJ~Q�HO�0LQLVWHULR�GH�$PELHQWH��9LYLHQGD�\�'HVDUUROOR�7HUULWRULDO��0$9'7�
HQ� UHODFLyQ� FRQ� ORV� LQGLFDGRUHV� ������� \� D� SDUWLU� GH� ORV� GHWHUPLQDQWHV
DPELHQWDOHV�JHQHUDGRV�SRU�ODV�FRUSRUDFLRQHV��������������IXH�GHO��������
HV�GHFLU��PHQRV�GH�OD�PLWDG�GHO�SDtV��7DEOD�����

7DEOD�����0XQLFLSLRV�HQ� ULHVJR� VHJ~Q�327

)XHQWH��HODERUDFLyQ�SURSLD� D� SDUWLU� GH� FLIUDV� GH� OD�&RQWUDORUtD�*HQHUDO� GH� OD�5HS~EOLFD
�������������

/DV� FRQVHFXHQFLDV� HQ� WpUPLQRV� GH� SpUGLGDV� GH� YLGDV� KXPDQDV�
LQIUDHVWUXFWXUD� \� GHJUDGDFLyQ� GH� HFRVLVWHPDV� SRU� HO�PDQWHQLPLHQWR� GH
XQD�GpELO� LQVWLWXFLRQDOLGDG�DPELHQWDO�HQ�HO�SDtV� VH�YHQ� UHIOHMDGDV�HQ� ORV
LPSDFWRV� GH� DYDODQFKDV� GH� ORGR� �$UPHUR�� 7ROLPD��� WHUUHPRWR� �(MH
&DIHWHUR��H�LQXQGDFLRQHV�TXH�D~Q�HQ�HO������FRQWLQ~DQ�D�OR�ODUJR�\�DQFKR
HQ�HO�SDtV�

/D�&RQWUDORUtD�*HQHUDO�GH�OD�5HS~EOLFD�VHxDOD�D�ODV�FRUSRUDFLRQHV�DXWyQRPDV
UHJLRQDOHV�FRUSRUDFLRQHV�GH�GHVDUUROOR� VRVWHQLEOH� �&$5�&'6�� \� DO� 6LVWHPD
1DFLRQDO�$PELHQWDO��6,1$���FRPR�UHVSRQVDEOHV�GHQWUR�GHO�HVFHQDULR�DFWXDO
GH�GHVDVWUH�QDFLRQDO��1R�REVWDQWH�� HQ� OD�PHGLGD�HQ�TXH� OD� VRFLHGDG�HQ
FRQMXQWR� KD� GHFLGLGR� KLVWyULFDPHQWH� GDUOH�PD\RU� LPSRUWDQFLD� D� OD
GLPHQVLyQ� HFRQyPLFD� TXH� D� OD� DPELHQWDO�� HVWDV� HQWLGDGHV� QR� VRQ� ODV
~QLFDV� FXOSDEOHV� \�� WDO� YH]��QR� VHDQ� ODV�PiV� LPSRUWDQWHV�� (Q� VtQWHVLV�� HV
XUJHQWH�UHDOL]DU�XQ�DQiOLVLV�GHO��������GHO�UHVWR�GHO�3,%�R��HQ�RWUDV�SDODEUDV�

UHSHQVDU
�HO�PRGHOR��&RQWUDORUtD�*HQHUDO�GH� OD�5HS~EOLFD�������S�������

6H�PDQLILHVWDQ� LJXDOPHQWH�GHELOLGDGHV�H� LQFRQVLVWHQFLDV�HQ� ORV�SODQHV�GH
RUGHQDPLHQWR�WHUULWRULDO�DGRSWDGRV��GHELGR�DO�EDMR�QLYHO�GH�GHWDOOH�HQ�OD
LGHQWLILFDFLyQ�\�GHOLPLWDFLyQ�GH�iUHDV�FRQ�DPHQD]D�\�ULHVJR��\D�TXH�QR�VH
FXHQWD�FRQ� LQYHQWDULRV�GH� ODV�YLYLHQGDV�XELFDGDV�HQ�HVWDV�iUHDV�\�FHQVRV



���

GH� SREODFLyQ� EDMR� DPHQD]D� QDWXUDO� R� ULHVJR�� \� GRQGH� VH� KD� UHDOL]DGR
WpFQLFDPHQWH� OD� RUGHQDFLyQ�GHO� WHUULWRULR� HQ�HVWD� OtQHD�� SRVWHULRUPHQWH
QR� KD� H[LVWLGR� VXILFLHQWH� JHVWLyQ� �&RQWUDORUtD�*HQHUDO� GH� OD� 5HS~EOLFD�
����� S�� �����

(Q�VtQWHVLV��XQD�VRFLHGDG�EDMR�DPHQD]DV�QDWXUDOHV�R�ULHVJRV�VLQ�ODV�PHGLGDV
QHFHVDULDV�� HV� GHFLU�� YXOQHUDEOH�� QR� HV� VRVWHQLEOH�� /D� UHGXFFLyQ� GH� OD
YXOQHUDELOLGDG� HV� FRQGLFLyQ� QHFHVDULD� SDUD� HO� GHVDUUROOR� VRVWHQLEOH� \� HV
LQWUtQVHFD�D�XQD�YLGD� WHUULWRULDO� VRVWHQLEOH�

������ 6HFWRUHV� SURGXFWLYRV

(O�PRGHOR�GH�GHVDUUROOR�QHROLEHUDO�GHWHUPLQD�FRPR�HO� VHFWRU�SURGXFWLYR�VH
LQWHUUHODFLRQD�H�LQIOX\H�HQ�HO�PHGLR�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV��SRU�OR�TXH
VXEVLVWHQ�ORV�PLVPRV�SUREOHPDV�GH�DQWHV��DKRUD�\��SRU�VXSXHVWR��HQ�HO�IXWXUR�
/D�LQFOXVLyQ�GHO�FRPSRQHQWH�DPELHQWDO�HQ�ORV�VHFWRUHV�SURGXFWLYRV�DVRFLDGRV
D� OD� FRQWDPLQDFLyQ�\�GHJUDGDFLyQ�GH� ORV� UHFXUVRV�QDWXUDOHV�� VLJXH� VLHQGR
GpELO�� FRQ� SRFRV� DYDQFHV� HQ� OD� LPSOHPHQWDFLyQ� GH� LQVWUXPHQWRV� GH
SODQLILFDFLyQ� FRPR� ORV�SODQHV�GH� VDQHDPLHQWR� \�PDQHMR�GH� YHUWLPLHQWRV
�3609��� SODQHV�GH� JHVWLyQ� LQWHJUDO� GH� UHVLGXRV� VyOLGRV� �3*,56��� DVt� FRPR
WDPSRFR�HQ� OD� SURPRFLyQ� \� SURJUDPDV�GH�PHUFDGRV� YHUGHV�� SURGXFFLyQ
PiV�OLPSLD�\�GH�JHVWLyQ�DPELHQWDO�VHFWRULDO��VLHQGR�PDUJLQDO�HO�GHVHPSHxR
GHO�6LVWHPD�1DFLRQDO�$PELHQWDO��6,1$���SRU�RWUD�SDUWH��HO�Q~PHUR�GH�PLFUR�
SHTXHxDV�\�PHGLDV�LQGXVWULDV��P\SLPHV��YLQFXODGDV�D�SURFHVRV�GH�PHUFDGRV
YHUGHV�\�ORV�FRQYHQLRV�GH�SURGXFFLyQ�OLPSLD�VRQ�PX\�OLPLWDGRV��&RQWUDORUtD
*HQHUDO�GH�OD�5HS~EOLFD��������S������

6REUH�HO�WHPD��OD�&RQWUDORUtD�KD�SODQWHDGR��GHVGH�HO�SXQWR�GH�YLVWD�HVWUXFWXUDO�
TXH�HQ� OD� VLWXDFLyQ�GHO� VHFWRU�DPELHQWDO� IUHQWH�D� ORV� VHFWRUHV�SURGXFWLYRV�
DTXHO�KD�RFXSDGR�KLVWyULFDPHQWH�XQ� OXJDU�PDUJLQDO�GHQWUR�GHO�(VWDGR�\� ORV
VHFWRUHV�SURGXFWLYRV�� OR�TXH�VH�HYLGHQFLD�HQ� ORV�UHSRUWHV�GH� LQGLFDGRUHV�GH
FDOLGDG�\�FDQWLGDG�DPELHQWDO��\�HQ�OD�EDMD�DVLJQDFLyQ�SUHVXSXHVWDO��$GHPiV
FULWLFD��OD�HVWUDWHJLD�GH�DXWRUUHJXODFLyQ�GH�ORV�VHFWRUHV�SURGXFWLYRV�D�WUDYpV
GH� DXWRGHFODUDFLRQHV�� DXWRGLVHxRV� GH� JXtDV� DPELHQWDOHV� VHFWRULDOHV� \
HYDOXDFLRQHV�DPELHQWDOHV�HVWUDWpJLFDV� UHDOL]DGDV�SRU� ORV�SURSLRV� UHJXODGRV�
HQ�XQ�HVFHQDULR�FRPR�HO�DFWXDO�GH�GHELOLGDG�LQVWLWXFLRQDO�GH�ODV�DXWRULGDGHV
DPELHQWDOHV���&RQWUDORUtD�*HQHUDO�GH� OD�5HS~EOLFD��������S������

$FWXDOPHQWH��VHJ~Q�HO�318'����������ORV�VHFWRUHV�FRQVLGHUDGRV�FDXVDQWHV
GH�OD�PD\RU�DIHFWDFLyQ�DPELHQWDO�HQ�HO�SDtV�VRQ�OD�PLQHUtD��OD�DJURLQGXVWULD
\� OD� JDQDGHUtD��� WHPDV�TXH� VH�DERUGDQ�D�FRQWLQXDFLyQ�



���

��0LQHUtD

(O� LPSDFWR� GH� OD�PLQHUtD� VREUH� OD� FDOLGDG� \� FDQWLGDG� GH� ORV� UHFXUVRV
QDWXUDOHV�� SDUWLFXODUPHQWH� HQ� ]RQDV� HVWUDWpJLFDV� TXH� FRQVHUYDQ� OD
ELRGLYHUVLGDG� \� UHJXODQ� ORV� FLFORV� KtGULFRV�� HV� QHJDWLYR�� VLWXDFLyQ�TXH� VH
DFUHFLHQWD� SRU� WHQHU� HQ� XQ� PLVPR� WHUULWRULR� HO� PD\RU� Q~PHUR� GH
HFRVLVWHPDV� FRQVWLWXLGRV�� VLQ� LQIRUPDFLyQ� VXILFLHQWH��� \� VLQ� GHUHFKRV
DPELHQWDOHV�� 6H� SLHUGH� ELRGLYHUVLGDG�� HFRVLVWHPDV� HQGpPLFRV�� ULTXH]D
FXOWXUDO�\�WHUULWRULR��SHVH�D�TXH�OD�&RUWH�&RQVWLWXFLRQDO�HQ�OD�VHQWHQFLD�&�
�������HVWDEOHFH�HO�SULQFLSLR�GH�SUHFDXFLyQ�TXH�SULYLOHJLD�OD�FRQVHUYDFLyQ
GHO�PHGLRDPELHQWH��SRU�FXDQWR�SULPD�HO�GHUHFKR�FROHFWLYR�GH�OD�VRFLHGDG
D�JR]DU�GH�XQ�DPELHQWH�VDQR�HQ�HO�SUHVHQWH�\�IXWXUR�

(O�SDtV�FRQRFH�GH�ORV� LPSDFWRV�GH�OD�PLQHUtD�D�WUDYpV�GH�VXV�KXHOODV�TXH
VRQ� HQRUPHV�� 3RU� HMHPSOR�� HQ� OD� H[WUDFFLyQ� GH� RUR� VH� UHPXHYH� XQD
WRQHODGD� GH� URFD� �R�PiV�� SRU� FDGD� JUDPR� GH� RUR�� VHJ~Q� HVWXGLRV� GH
SUR\HFWRV�FRPR�/D�&RORVD��7ROLPD��R�0DUPDWR��&DOGDV���DVt�OD�PLQHUtD�GH
RUR� D� JUDQ�HVFDOD� HQ�0DUPDWR� �&DOGDV�� SURGXFLUtD� �������� WRQHODGDV� GH
HVFRPEURV�DO�GtD�� \�HQ�/D�&RORVD� �7ROLPD��� FLHQ�PLO��$GHPiV�REWHQHU�XQ
JUDPR�GH�RUR� UHTXLHUH�PHGLR�JUDPR�GH�FLDQXUR�\�D�JUDQ�HVFDOD�XVD�XQD
FDQWLGDG� HQRUPH� GH� FRPSXHVWRV� TXtPLFRV� �PHUFXULR�� FLDQXUR�� SORPR�
DUVpQLFR�� HWF���� FX\R� SURFHVR� OLEHUD� XQD� FXDQWtD�PD\RU� GH� Wy[LFRV� TXH
HVWiQ�HQ� OD� URFD�\�DFRPSDxDQ�DO�RUR� �*DUFtD��������S�����

(O� UHVXOWDGR�� FRQWDPLQDFLyQ�GH�DFXtIHURV� �R[LGDFLyQ�GH� ODV� DJXDV���PLOHV
GH� WRQHODGDV� GH�PDWHULDOHV� GH� GHVHFKR� D� OD� LQWHPSHULH�� TXH� VXIUHQ� XQ
SURFHVR� GH�PHWHRUL]DFLyQ� R� LQWHPSHULVPR� LUUHYHUVLEOH� TXH� DFLGLILFD� ODV
DJXDV�� QR� SHUPLWH� OD� DJULFXOWXUD� \� RFDVLRQD� FDPELRV� HQ� HO� SDLVDMH� \
GHVSOD]DPLHQWR� GH� SHUVRQDV����PiV� RWURV� SUREOHPDV� FRQH[RV�� FRPR�SRU
HMHPSOR�� HQ� (O� &HUUHMyQ� �*XDMLUD��� GRQGH� SDUD� KXPHGHFHU� YtDV� HQ� XQ
SUR\HFWR�GH� DPSOLDFLyQ�SDUD� WUDQVSRUWH�GH�PLQHUDOHV�� SRU� GtD� VH� XWLOL]D
XQ� YROXPHQ�GH�DJXD�TXH� VHUYLUtD�SDUD� VXSOLU� ODV� QHFHVLGDGHV�GH��������
JXDMLURV�SREUHV�\�XQRV��������QR�WDQ�SREUHV��GH�DFXHUGR�FRQ�GDWRV�GH�OD
)XQGDFLyQ�&HUUHMyQ� �*DUFtD�� ������ S�� ���� �)LJXUD� ����

���1R�H[LVWHQ� LQYHQWDULRV�ELROyJLFRV�GHWDOODGRV� \� FRPSOHWRV�SDUD� WRGR�HO� WHUULWRULR� �QR� VH
FRQRFH� WRGR� OR�TXH� WHQHPRV���$� OD� KRUD�GH�HIHFWXDU�XQD�DFFLyQ�PLQHUD�� OD� FHUWH]D� UHDO
GH� ODV�SpUGLGDV�HV�PX\�YDJD��SXHV�KD\�PXFKD�ELRGLYHUVLGDG�D~Q�GHVFRQRFLGD��SRU�HQGH�
QR�VH�WLHQH�FODULGDG�VREUH�ODV�SpUGLGDV��*DUFtD��������S�����
���(O������GH�ORV�GHVSOD]DGRV�YLHQH�GH�ODV�]RQDV�PLQHUDV�DFWXDOPHQWH�\�HQ�ORV�~OWLPRV���
DxRV� HO� ��� �� GH� ODV� LQIUDFFLRQHV� D� ORV� GHUHFKRV� KXPDQRV� VH� SURGXFH� HQ� ODV� UHJLRQHV
PLQHUR�HQHUJpWLFDV� �0DVVp�	�&DPDUJR�� ������



���

)LJXUD�����/D�PLQHUtD�VH�OOHYD�ODV�JDQDQFLDV�\�GHMD�ORV�SHUMXLFLRV�HQ�HO�WHUULWRULR�
)XHQWH��*XWLpUUH]��)���������

6H�UHFRQRFH�HQ�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR������������TXH�OD�H[WUDFFLyQ�GH
PLQHUDOHV�HVWi�FDXVDQGR�XQ�IXHUWH�GHWHULRUR�DPELHQWDO��ORV�SDVLYRV�DPELHQWDOHV
DVRFLDGRV�D� OD�PLQHUtD�QR�KDQ�VLGR�FXDQWLILFDGRV�HQ�WpUPLQRV�HFRQyPLFRV�\
VRFLDOHV��QL� LQWHUQDOL]DGRV�\� WDPSRFR�VH�FXHQWD�FRQ�IXHQWHV�GH�ILQDQFLDFLyQ
HVSHFtILFDV�SDUD�VX�UHFXSHUDFLyQ��5HS~EOLFD�GH�&RORPELD��������S�������

&RQWUDULR� D� OR� DQWHULRU�� DFWXDOPHQWH� H[LVWHQ� DO�PHQRV� ����PLOORQHV� GH
KHFWiUHDV� FRQ� WtWXORV�PLQHURV� RWRUJDGRV� HQ� ]RQDV� GH� UHVHUYD� IRUHVWDO
�/H\���GH���������������KHFWiUHDV�WLWXODGDV�HQ�SDUTXHV�QDFLRQDOHV�QDWXUDOHV
\���������KHFWiUHDV�RWRUJDGDV�HQ� ]RQDV�GH�SiUDPR� �&RQWUDORUtD�*HQHUDO
GH� OD�5HS~EOLFD��������

8Q�DQiOLVLV�FRPSDUDWLYR�VREUH�iUHDV��VROLFLWXGHV�\�WtWXORV�PLQHURV�RWRUJDGRV
GXUDQWH� ODV� DGPLQLVWUDFLRQHV� GH� ORV� SUHVLGHQWHV� &pVDU�*DYLULD�� (UQHVWR
6DPSHU��$QGUpV� 3DVWUDQD� \� ÉOYDUR� 8ULEH�PXHVWUD� FRPR� HVWH� ~OWLPR
PDQGDWDULR�WLWXOD�PiV�GH���PLOOyQ���������KHFWiUHDV�HQWUH������������\
HQ� HO� ����� OOHJD� D� ��PLOORQHV� ������� KHFWiUHDV� FHGLGDV� D� SUR\HFWRV� GH
PLQHUtD� �*RQ]DOR�� ������ S�� ���� /DV� FLIUDV�� DVt�� HYLGHQFLDQ� LPSRUWDQWHV
LQFUHPHQWRV�HQ�HO�RWRUJDPLHQWR�GH�WtWXORV�PLQHURV�GHO������KDVWD�HO�DxR
������ H[SOLFDGRV� HQ� SDUWH� SRU� ODV� SROtWLFDV� GH� HVWtPXOR� D� OD� DFWLYLGDG
PLQHUD�SRU�ORV�SUHFLRV�GH�ORV�PLQHUDOHV�HQ�HO�PXQGR��&RQWUDORUtD�*HQHUDO
GH� OD�5HS~EOLFD�� ������ S�� ������ �)LJXUD� ����

(Q� HO�*RELHUQR�GHO� SUHVLGHQWH� -XDQ�0DQXHO� 6DQWRV� ������������� SDUD� HO
DxR�������ODV�WLHUUDV�WLWXODGDV�SDUD�OD�PLQHUtD�OOHJDQ�D�����������KHFWiUHDV�
HV� GHFLU�� HO� ����� �� GH� OD� VXSHUILFLH� GHO� WHUULWRULR� FRQWLQHQWDO� GHO� SDtV�



���

HTXLYDOHQWH�DO�GHSDUWDPHQWR�GH�9DXSpV��3DUD�HO�SHULRGR������D������ VH
GD� XQ� LQFUHPHQWR� GHO� ���������� GH� DFXHUGR� FRQ� ORV� GDWRV� GHO� ,QVWLWXWR
&RORPELDQR� GH� *HRORJtD� \� 0LQHUtD� �,1*(20,1$6�� UHJLVWUDGRV� SRU� OD
&RQWUDORUtD�*HQHUDO�GH� OD�5HS~EOLFD� ��������3DUD�RWURV�DQDOLVWDV�� OD�FLIUD
YD� HQ� ����������� KHFWiUHDV�� �5XGDV�� ������� �(VWD� H[WHQVLyQ� QR� LQFOX\H
ODV� iUHDV� RWRUJDGDV� HQ� FRQFHVLyQ� DQWHV� GHO� DxR� ������ FRQ�SUR\HFWRV� GH
JUDQ�PLQHUtD� FRPR�HQ� ORV� GHSDUWDPHQWRV� GH�&HVDU� \� /D�*XDMLUD�� HQWUH
RWURV�� �&RQWUDORUtD�*HQHUDO� GH� OD�5HS~EOLFD�� ������� �)LJXUDV� ��� \� ����

)LJXUD�����(YROXFLyQ�GH�OD�VXSHUILFLH�PLQHUD�WLWXODGD�HQ�SRUFHQWDMH��&RORPELD�������������
)XHQWH��&RQWUDORUtD�*HQHUDO�GH� OD�5HS~EOLFD� �������

)LJXUD� ���� 7tWXORV�PLQHURV� RWRUJDGRV� SRU� GHSDUWDPHQWR� �702�'�� \� WtWXORV�PLQHURV
VROLFLWDGRV�SRU�GHSDUWDPHQWR� �706�'���&RORPELD�� �����
)XHQWH��&RQWUDORUtD�*HQHUDO�GH� OD�5HS~EOLFD� �������

1yWHVH� FRPR� ODV� VROLFLWXGHV�PLQHUDV� HQ� OD�PD\RUtD� GH� GHSDUWDPHQWRV
GXSOLFDQ�D�ODV�RWRUJDGDV��\�HQ�HO�FDVR�GH�9DXSpV�\�*XDLQtD��HVWDV�VRQ�GH



���

���(V� WDQ� UHQWDEOH� OD�PLQHUtD� TXH� �ORV� JUXSRV� LOHJDOHV� FXHQWDQ� FRQ�PDTXLQDULD� SURSLD� \
YDFXQDQ�HPSUHVDV�\�DOFDOGtDV�� �FRQWURO�GHO�QHJRFLR��H� LQFOXVR�KDQ�GHVSOD]DGR� OD�FRFD�HQ
GHSDUWDPHQWRV�FRPR�$QWLRTXLD��&KRFy��&yUGRED��%ROtYDU��6DQWDQGHU��7ROLPD��9DOOH�\�&DXFD
�0DVVp�	�&DPDUJR��������

���D����YHFHV�PiV��(Q�HO�PLVPR�SHUtRGR������������HO�iUHD�UHTXHULGD�HQ
FRQFHVLyQ�PHGLDQWH� WtWXORV�PLQHURV� VROLFLWDGRV� �706�� HV� GH� ����������
KHFWiUHDV�� HV� GHFLU� HO� �����GHO� WHUULWRULR� QDFLRQDO�� 3DUD�HO�*RELHUQR�� OD
PLQHUtD�HV�OD��ORFRPRWRUD�GHO�GHVDUUROOR�QDFLRQDO��TXH�VDFDUi�DO�SDtV�GH�ORV
SUREOHPDV� HFRQyPLFRV� \� VRFLDOHV�� \� SDUD� ORV� JUXSRV� LOHJDOHV� WDPELpQ� OD
PLQHUtD� HV� XQD� IXHQWH�SDUD� VX� VRVWHQLPLHQWR��SXHV�HV�PiV� UHQWDEOH�TXH
OD� FRFD�� &RPR� OR� GLFH�0DVVp� �������� �VH� WUDWD� GHO� FRPEXVWLEOH� SDUD� HO
VRVWHQLPLHQWR�GH�DFWLYLGDGHV�DO�PDUJHQ�GH� OD� OH\����

/RV�GHSDUWDPHQWRV�GH�%R\DFi��$QWLRTXLD��&XQGLQDPDUFD��1RUWH�GH�6DQWDQGHU�
6DQWDQGHU� \�7ROLPD�HQ� VX� RUGHQ� FRQFHQWUDQ�HO�PD\RU� Q~PHUR�GH� WtWXORV
PLQHURV�RWRUJDGRV� �702��D������\�HQ�iUHD�FRQFHGLGD� �)LJXUDV����\�����

6H�SUHWHQGH�SDVDU�GHO��������GH�OD�GH�OD�VXSHUILFLH�WRWDO�GHO�WHUULWRULR�HQ
PLQHUtD�� DO� ������ OR� TXH�HVWi�HQ� FRQWUDYtD�GH� WRGD� OyJLFD�GH�XQD� YLVLyQ
WHUULWRULDO� VRVWHQLEOH�

6H� KDQ� RWRUJDGR� WtWXORV�PLQHURV� �702�� HQ� ]RQDV� GH� SiUDPR�� 3DUTXHV
1DWXUDOHV�1DFLRQDOHV� �311��� ]RQDV�GH� UHVHUYD� IRUHVWDO� SURWHFWRUD�� ]RQDV
GH�UHVHUYD�IRUHVWDO�GH�/H\�����KXPHGDOHV�\�HQ�EXHQD�SDUWH�GH�ORV�WHUULWRULRV
GH�JUXSRV�pWQLFRV�� VLQ�TXH�VH�KD\D�VXUWLGR�QLQJ~Q�WLSR�GH�SURFHGLPLHQWR
SDUD� VX� FRQRFLPLHQWR� \� DXWRUL]DFLyQ�� \�� FRPR� VL� IXHUD� SRFR�� HO�PHGLR
DPELHQWH� UHFLELUtD� XQD�PX\� EDMD� SURSRUFLyQ� GH� ODV� UHJDOtDV� LQGLUHFWDV
DVLJQDGDV� SDUD� VX� SUHVHUYDFLyQ�� D� SHVDU� GH� VXIULU� ORV�PD\RUHV� LPSDFWRV
GH�OD�DFWLYLGDG�PLQHUD��VLWXDFLyQ�TXH�VH�YH�DJUDYDGD�FRQ�ODV�SROtWLFDV�GH
�FRQILDQ]D� LQYHUVLRQLVWD��TXH�KDQ�GHULYDGR�HQ�PHFDQLVPRV�GH�H[HQFLRQHV
WULEXWDULDV�D�OD�DFWLYLGDG��TXH�OOHJDQ�D�HTXLSDUDU�FDVL�OR�TXH�VH�UHFLEH�SRU
WULEXWDFLyQ� �&RQWUDORUtD�*HQHUDO�GH� OD�5HS~EOLFD��������S������\������

3RU�RWUD�SDUWH��HQ�HO�PXQLFLSLR�GH�3LHGUDV�HQ�HO�GHSDUWDPHQWR�GHO�7ROLPD�
HO����GH� MXOLR�GHO������VH�SURGXMR� OD�SULPHUD�UHDFFLyQ�GH�XQD�SREODFLyQ
IUHQWH�D�OD�PLQHUtD��PHGLDQWH�OD�FRQYRFDWRULD�D�WUDYpV�GH�VXV�DXWRULGDGHV
ORFDOHV� D� XQD� FRQVXOWD�SRSXODU�� HQ� OD� FXDO� VH� REWXYLHURQ� ������ YRWRV� GH
UHFKD]R� \� ��� GH� DFHSWDFLyQ� VREUH� OD� H[WUDFFLyQ�GH� RUR�� 3RVWHULRUPHQWH
RFXUULy�OR�PLVPR�HQ�HO�PXQLFLSLR�GH�7DXUDPHQD��&DVDQDUH���HQ�GLFLHPEUH
��� GHO�PLVPR� DxR�� FXDQGR� ������ FLXGDGDQRV� GLMHURQ� �QR�� \� ���� �Vt�� DO
SHWUyOHR�� 6RQ�GRV�PXQLFLSLRV� TXH�GHFLGLHURQ� RSRQHUVH� D� OD� �ORFRPRWRUD
PLQHUR�HQHUJpWLFD�� UHFXUULHQGR�D�XQD� FRQVXOWD�SRSXODU�� ¢DJXD�R�PLQHUtD"
(Q�HVWH�SXQWR��QHJDU� ORV� LPSDFWRV�HV�IDOWDU�D� OD�YHUGDG�



���

)LJXUD�����ÉUHD�GH�PLQHUtD�RWRUJDGD�SRU�GHSDUWDPHQWR� �$702�'���&RORPELD�������
)XHQWH�� HODERUDFLyQ�SURSLD� D� SDUWLU� GH�GDWRV� GH� OD�&RQWUDORUtD�*HQHUDO� GH� OD�5HS~EOLFD
�������



���

)LJXUD�����ÉUHD�VROLFLWDGD�WtWXORV�PLQHURV��$706�'���&RORPELD�������
)XHQWH��HODERUDFLyQ� SURSLD� D� SDUWLU� GH� GDWRV� GHO� ,QVWLWXWR� &RORPELDQR� GH�*HRORJtD� \
0LQHUtD� �,1*(20,1$6�� �� �������



���

(Q�HVWH�PRPHQWR�VH�HVWiQ�UHDOL]DQGR�VLHWH�FRQVXOWDV�HQ�VLHWH�PXQLFLSLRV
GHO�7ROLPD��)ODQGHV��5yELUD��(VSLQDO��6DQ�/XLV��&DMDPDUFD��,EDJXp��&RHOOR��
6XV� KDELWDQWHV� VROLFLWDQ� XQD� UHYLVLyQ� H[KDXVWLYD� GH� OD� &RQVWLWXFLyQ� \
WUDPLWDQ�D\XGD�D�QLYHO�LQWHUQDFLRQDO�SDUD�ORJUDU�TXH�VXV�WHUULWRULRV�TXHGHQ
H[FOXLGRV�GH�OD�PLQHUtD��OR�TXH�HV�SRFR�SUREDEOH�

/D�&RQVWLWXFLyQ�3ROtWLFD��DUWtFXOR������\�OD�/H\�����GH������HQ�ORV�DUWtFXORV
�� \� ���� HVWDEOHFHQ� TXH� ODV� FRQVXOWDV� SRSXODUHV� VRQ� GH� REOLJDWRULR
FXPSOLPLHQWR��DGHPiV�VH�DUJXPHQWD�TXH� OD�GHFLVLyQ�GH� ODV�FRPXQLGDGHV
VREUH� XQ� WHUULWRULR� GHEH� VHU� UHVSHWDGD�HQ� HO� HMHUFLFLR� GHPRFUiWLFR�� 6LQ
HPEDUJR�� HO�*RELHUQR�QDFLRQDO� VH� LQFOLQD�SRU� OD� ILJXUD�GHO� (VWDGR� FRPR
GXHxR� GH� ORV� UHFXUVRV� GHO� VXEVXHOR�� ORV� GHUHFKRV� DGTXLULGRV� SRU� ORV
FRQFHVLRQDULRV� \� OD� DGYHUWHQFLD� GH� H[WUDOLPLWDFLyQ� GH� IXQFLRQHV� GH� ORV
DOFDOGHV�DO�QR�SHUPLWLU�HO�DYDQFH�GH�OD��ORFRPRWRUD�PLQHUD��D�FRVWD�GH�ORV
UHFXUVRV�QDWXUDOHV��ODV�SHUVRQDV�\�ORV�GHVHTXLOLEULRV�WHUULWRULDOHV��(VWi�SRU
GHILQLUVH�TXLpQ�GHFLGH�VREUH�HO�WHUULWRULR�\�VX�VRVWHQLELOLGDG�

3RU�RWUD�SDUWH��QR�HVWi�ELHQ�TXH�HQ�ODV�SREODFLRQHV�HQ�GRQGH�VH�H[WUDHQ
PLQHUDOHV� OD� JHQWH� YLYD� GH� IRUPD�PLVHUDEOH��$UDXFD�� &DVDQDUH�� &KRFy�
*XDMLUD��7ROLPD�VRQ�SXHEORV�FRQ�XQD�SREUH]D�£LQDFHSWDEOH��/DV�HPSUHVDV
H[WUDFWLYDV��EDMR�OD�FRQFHSFLyQ�GH�XQD�YLGD�WHUULWRULDO�VRVWHQLEOH��VL�TXLHUHQ
RSHUDU�� GHEHQ� REWHQHU� OD� �OLFHQFLD� VRFLDO�� �DPELHQWDO� \� �HFRQyPLFD��� HV
GHFLU� WHUULWRULDO�

��$JURLQGXVWULD

2WUR�WHPD�GH�LPSRUWDQFLD�SDUD�OD�VRVWHQLELOLGDG�DPELHQWDO�SRU�VX�LPSDFWR
VREUH� HO�PHGLR� DPELHQWH� HV� HO� FDXVDGR� SRU� OD� DFWLYLGDG� DJURLQGXVWULDO�
TXH�� DO� LJXDO� TXH� OD�PLQHUtD� \� OD� JDQDGHUtD� HQ� HO� SDtV�� VH� GHEDWH� HQ� OD
FRQWUDGLFFLyQ�HQWUH�FUHFLPLHQWR�HFRQyPLFR�YHUVXV�VRVWHQLELOLGDG�DPELHQWDO
\�WHUULWRULDO��SRU�FDXVD�GHO�PRGHOR�GH�GHVDUUROOR�QHROLEHUDO�

(Q� HVWH� HVFHQDULR� H[LVWHQ� GRV� SUREOHPDV� IXQGDPHQWDOHV�� SULPHUR�� OD
DGTXLVLFLyQ� \� HO� FRQWURO� GH� WLHUUDV� SRU� JUDQGHV� FDSLWDOHV�� SURGXFWRUHV�
RUJDQL]DFLRQHV�\�FRPSDxtDV�H[WUDQMHUDV�TXH�FRPSUDQ� �YDVWRV� WHUULWRULRV��HQ
&RORPELD� DSURYHFKDQGR� OD� ILJXUD� GH� �WHUUHQRV� EDOGtRV� GHO� (VWDGR�� SDUD
�HPSUHQGLPLHQWRV�DJURLQGXVWULDOHV�����R� VLPSOHPHQWH�SRU�HVSHFXODFLyQ��\�HO

���3RU� HMHPSOR�� HQ� HO�0DFL]R�&RORPELDQR� �DJXD�� SULYDWL]DFLyQ� GH� ORV� QDFLPLHQWRV� GH� ORV
UtRV�PiV� LPSRUWDQWHV��� SLHGHPRQWH� GH� OD� FRUGLOOHUD�2ULHQWDO� \� OD� UHJLyQ� GH�$OWLOODQXUD
�GHSDUWDPHQWRV�GH�0HWD��&DVDQDUH��$UDXFD�\�9LFKDGD��SDUD�FXOWLYRV�GH�PDt]��VR\D��DUUR]�
FDxD� GH� D]~FDU�� SDOPD� GH� DFHLWH�� FDXFKR� \� IRUHVWDOHV��� (O� HPEDMDGRU� GH� &RORPELD� HQ
(VWDGRV� 8QLGRV�� &DUORV� 8UUXWLD�� SUHVHQWy� UHQXQFLD� DO� FDUJR� �MXOLR� ��� GH� ������� SRU� HO
HVFiQGDOR�GH� FRPSUD� LUUHJXODU� GH� WLHUUDV� �WHUUHQRV�EDOGtRV� GH�SURSLHGDG�GHO� (VWDGR�� HQ
OD�$OWLOODQXUD�FRORPELDQD�SRU�FRPSDxtDV�H[WUDQMHUDV��D�ODV�FXDOHV�DVHVRUy��PiV�GH�������
KHFWiUHDV��



���

VHJXQGR��HO�LPSDFWR�TXH�JHQHUD�DO�HFRVLVWHPD�OD�WUDQVIRUPDFLyQ�GHO�SDLVDMH
SDUD�ORV�DUUHJORV�GH�OD�SURGXFFLyQ�DJURLQGXVWULDO�D�JUDQ�HVFDOD��OR�FXDO�RFDVLRQD
GHVWUXFFLyQ� GH� HFRVLVWHPDV� \� IXHQWHV� GH� DJXD�� FRQ� HO� FRQVHFXHQWH
GHVSOD]DPLHQWR�GH�FDPSHVLQRV��GHVDSDULFLyQ�GH�OD�FXOWXUD�ORFDO��D�OD�YH]�TXH
QR�SHUPLWH� OD� FRKHVLyQ� VRFLDO� \� WHUULWRULDO�� QL� OD� LQYHUVLyQ� RUJDQL]DGD� \
UHVSRQVDEOH�SDUD�JDUDQWL]DU� OD� VHJXULGDG�\� VREHUDQtD�DJURDOLPHQWDULD�

&RQVHFXHQWH�FRQ� OD�DJURLQGXVWULD� VH� OHYDQWD� OD�SURKLELFLyQ�GH�DGTXLULU�PiV
GH�XQD�8QLGDG�$JUtFROD�)DPLOLDU��8$)�����SRU�FXDQWR�HO�WDPDxR�HV�FRQVLGHUDGR
HO�PD\RU�REVWiFXOR�SDUD�OD�H[SDQVLyQ�DJURLQGXVWULDO�HQ�OD�$OWLOODQXUD�GHVGH�HO
*RELHUQR�GHO�SUHVLGHQWH�ÉOYDUR�8ULEH�9pOH]� ������������������������ \� VH
IRPHQWD�OD�FRQIRUPDFLyQ�GH�]RQDV�GH�GHVDUUROOR�HPSUHVDULDO�HQ�WLHUUDV�EDOGtDV�
OR�TXH�VLJQLILFD�GHVFRQRFHU�HO�GHUHFKR�GH�FDPSHVLQRV�GH�HVFDVRV� UHFXUVRV�
DVt�FRPR�GH�ORV�LQGtJHQDV�\�DIURGHVFHQGLHQWHV�DO�DFFHVR�MXVWR�\�HTXLWDWLYR�D
OD�SURSLHGDG�GH�OD�WLHUUD�UXUDO��6H�KD�LQWHQWDGR�DEROLUOD�HQ�WUHV�RFDVLRQHV��D
WUDYpV�GHO�(VWDWXWR�GH�'HVDUUROOR�5XUDO��TXH�GHFODUy� LQH[HTXLEOH� OD�&RUWH
&RQVWLWXFLRQDO�� OXHJR�PHGLDQWH�XQ�DFXHUGR�GHO� ,QVWLWXWR�&RORPELDQR�SDUD�HO
'HVDUUROOR�5XUDO� �,1&2'(5���TXH� VH� UHWLUD�SRU� LOHJDO�� \�SRU�PHGLR�GH�XQD
VROLFLWXG�GH�XQ�FRQFHSWR�GHO�&RQVHMR�GH�(VWDGR��TXH�IXH�QHJDGR�\�TXH�H[LJtD
XQD� UHIRUPD� OHJDO�

(Q�&RORPELD� VH� DSUXHED�HQ�SULPHU�GHEDWH�HQ�HO� 6HQDGR�HO� SUR\HFWR�GH
$FWR� /HJLVODWLYR� ��� GH� ����� GH� UHIRUPD� FRQVWLWXFLRQDO�� SRU�PHGLR� GHO
FXDO� VH� DGLFLRQD�DO� DUWtFXOR� ���GH� OD�&RQVWLWXFLyQ�3ROtWLFD�� TXH� OLPLWD� OD
FRPSUD�GH�WLHUUDV�SRU�SDUWH�GH�H[WUDQMHURV�DO�������D�OR�TXH�HO�*RELHUQR
VH�RSRQH�\�HO�PLQLVWUR�GH�$JULFXOWXUD�\�'HVDUUROOR�5XUDO�GH�&RORPELD��-XDQ
&DPLOR� 5HVWUHSR� 6DOD]DU� ������������� H[SUHVD� TXH� �OD� LQLFLDWLYD� HV� XQ
SpVLPR�PHQVDMH� D� OD� LQYHUVLyQ� H[WUDQMHUD�� \� HYLWD� TXH� DYDQFHQ� WUHV
LQWHQWRV�PiV� VREUH�HO� WHPD�

2WUR�HMHPSOR�TXH�LOXVWUD�OR�DQWHULRU�HV�HO�TXH�RFXUUH�HQ�OD�UHJLyQ�GH�ORV
/ODQRV� 2ULHQWDOHV� GRQGH� HQ� OD� ~OWLPD� GpFDGD� VH� KD� FUHDGR� �OD� ILHEUH
DJURLQGXVWULDO� \� SHWUROHUD�� LPSXOVDGD� SRU� LQYHUVLRQLVWDV� H[WUDQMHURV� \
QDFLRQDOHV� DSR\DGRV� SRU� HO� *RELHUQR�� OR� TXH� VLJQLILFD� FUHFLPLHQWR
HFRQyPLFR�DFRPSDxDGR�GH� OD�GHVWUXFFLyQ�GH� ORV�HFRVLVWHPDV�GHO�/ODQR�\
GH�OD�FXOWXUD�FDUDFWHUtVWLFD�GHO�OODQHUR��1R�VH�WUDWD�GH�TXH�QR�VH�VLHPEUH
SDOPD�DIULFDQD�� VR\D�� FDXFKR�X� RWURV� SURGXFWRV� HVSHFLDOL]DGRV�� VH� WUDWD
GH� OD�FRPSUD�PDVLYD�GH� WLHUUDV�\� OD� IRUPD�\�PDJQLWXG�GH� ORV� VHPEUDGRV

��� �(PSUHVD�EiVLFD�GH�SURGXFFLyQ� DJUtFROD�� SHFXDULD�� DFXtFROD� R� IRUHVWDO� FX\D�H[WHQVLyQ�
FRQIRUPH�D�ODV�FRQGLFLRQHV�DJURHFROyJLFDV�GH�OD�]RQD�\�FRQ�WHFQRORJtD�DGHFXDGD��SHUPLWH
D�OD�IDPLOLD�UHPXQHUDU�VX�WUDEDMR�\�GLVSRQHU�GH�XQ�H[FHGHQWH�FDSLWDOL]DEOH�TXH�FRDG\XYH
D� OD� IRUPDFLyQ�GH� VX�SDWULPRQLR�� /D�8$)�QR� UHTXHULUi� QRUPDOPHQWH�SDUD� VHU� H[SORWDGD
VLQR�GHO� WUDEDMR�GHO� SURSLHWDULR� \� VX� IDPLOLD�� VLQ�SHUMXLFLR�GHO� HPSOHR�GH�PDQR�GH�REUD
H[WUDxD��VL� OD�QDWXUDOH]D�GH�OD�H[SORWDFLyQ�DVt� OR�UHTXLHUH���/H\����GH�������
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TXH�HVWiQ�DUUDVDQGR�FRQ�ERVTXHV�GH�JDOHUtD��FDQDQJXFKDOHV��PRULFKDOHV��
GHVHFDQGR� KXPHGDOHV� SDUD� WHQHU�PiV� HVSDFLR� SDUD� ORV� FXOWLYRV�� OR� TXH
JHQHUD� XQ� LPSDFWR� GLUHFWR� HQ� OD� IDXQD� \� IORUD� UHJLRQDO�� DGHPiV� GH� OD
FRQWDPLQDFLyQ�SRU�HO�XVR�GH�DJURTXtPLFRV�TXH�WHUPLQDQ�HQ�UtRV�\�FDxRV�
HQYHQHQDQGR�HO� DJXD��%DVWD�XQD�PLUDGD�D� ORV�SDLVDMHV�GH� ORV�PXQLFLSLRV
SHWUROHURV�GRQGH� VH� JHQHUD� WDO� �ULTXH]D��� DOOt�� ODPHQWDEOHPHQWH�� VROR� VH
YH�SREUH]D��PLVHULD��SURVWLWXFLyQ��FDUHVWtD��GHILFLHQFLD�HQ�VHUYLFLRV�S~EOLFRV
\�VRFLDOHV��FDOOHV�\�YtDV�VLQ�SDYLPHQWDU��HQWUH�RWURV�PDOHV��+XUWDGR��������

�� *DQDGHUtD� H[WHQVLYD

(Q�&RORPELD�OD�JDQDGHUtD�H[WHQVLYD�QR�JHQHUD�WULEXWRV��PDQWLHQH�HO�VWDWX
TXR�HQ�OD�VRFLHGDG�\�HQ�OD�HVWUXFWXUD�GH�OD�SURSLHGDG��SURGXFH�PX\�SRFR
HPSOHR�\�YDORU�HFRQyPLFR��HQ�FRPSDUDFLyQ�FRQ� OD�DJULFXOWXUD�JHQHUD�XQ
LPSDFWR� QHJDWLYR� VREUH� HO�PHGLR� DPELHQWH� \� UHSUHVHQWD� XQD� HQRUPH
SUHVLyQ� VREUH� ORV� UHFXUVRV� QDWXUDOHV� �3URJUDPD� GH� ODV� 1DFLRQHV�8QLGDV
SDUD�HO�'HVDUUROOR�HQ�&RORPELD��������

/D�JUDQ�SURSRUFLyQ�GH�OD�VXSHUILFLH�GHO�SDtV�FRQ�YRFDFLyQ�DJUtFROD�GHGLFDGD
D� OD� JDQDGHUtD� KD� H[SOLFDGR� OD� EDMD�SURGXFWLYLGDG� DJUtFROD� HQ�&RORPELD
�)LJXUD������/D�SREUH]D�� OD�H[FOXVLyQ� VRFLDO� \� OD�YLROHQFLD�TXH�HQIUHQWD�HO
SDtV� VRQ�H[SUHVLRQHV�GH�XQ�SUREOHPD�TXH� VXUJH�GH�XQD�HVWUXFWXUD�DJUDULD
DQDFUyQLFD�\�TXH�WLHQH�SURIXQGDV�UDtFHV�HQ�OD�H[FHVLYD�FRQFHQWUDFLyQ�GH�OD
WLHUUD� �QXPHUDO� �������� /D� DFWLYLGDG� JDQDGHUD�� GH� FDUiFWHU
SUHGRPLQDQWHPHQWH�H[WHQVLYR��DWUDVDGD�HQ�OR�WHFQROyJLFR��DPELHQWDOPHQWH
QRFLYD�H�LQHILFLHQWH�HQ�WpUPLQRV�HFRQyPLFRV�\�VRFLDOHV��VH�FRQVWLWX\H�HQ�OD
DFWLYLGDG�SULQFLSDO�GHO�VHFWRU�DJURSHFXDULR�\�HQ�XQD�GH�ODV�PiV�LPSRUWDQWHV
SDUD�OD�HFRQRPtD�QDFLRQDO��/D�LUUDFLRQDOLGDG�HQ�HO�XVR�GHO�VXHOR�VH�UHIOHMD
HQ� OD� JDQDGHUtD� H[WHQVLYD� QR� VRVWHQLEOH�� TXH� RFXSD� OD�PD\RU� SDUWH� GHO
VXHOR�FRQ�YRFDFLyQ�DJUtFROD��/D�UHODFLyQ�HQWUH�JDQDGHUtD�\�iUHD�GHGLFDGD�D
FXOWLYRV�HQ�&RORPELD�HV�GH�QXHYH�D�XQR��9HUJDUD��������

������ 6RVWHQLELOLGDG� DPELHQWDO

(O�0LQLVWHULR�GH�$PELHQWH��9LYLHQGD� \�'HVDUUROOR�7HUULWRULDO� H[SLGH�HQ�HO
DxR������OD�5HVROXFLyQ�������SRU�PHGLR�GH�OD�FXDO�HVWDEOHFH�ORV�LQGLFDGRUHV
PtQLPRV� GH� GHVDUUROOR� VRVWHQLEOH�� DPELHQWDOHV� \� GH� JHVWLyQ� GH� ODV
FRUSRUDFLRQHV� UHJLRQDOHV� TXH� WUDWD� HO� DUWtFXOR� ��� GHO� 'HFUHWR� ����� GH
����� �YHU�$SpQGLFH�)��\�HQ� ORV�PXQLFLSLRV� VH�HVWDEOHFH�HO� VHJXLPLHQWR�D
ORV� REMHWLYRV� GH� GHVDUUROOR� GHO�PLOHQLR� �2'0��� HVSHFtILFDPHQWH� HQ� HO
REMHWLYR����RULHQWDGR�D�JDUDQWL]DU� OD� VRVWHQLELOLGDG�GHO�PHGLR�DPELHQWH�

(VWRV�LQGLFDGRUHV�VRQ�H[FOXVLYDPHQWH�GHO�FDPSR�DPELHQWDO��QR�VH�LQWHJUDQ
D� RWURV� GH� WLSR� HFRQyPLFR�� VRFLDO� \� FXOWXUDO�� HVWiQ� FLUFXQVFULWRV� D� ODV
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FRUSRUDFLRQHV� DPELHQWDOHV� UHJLRQDOHV� �&$5���SRU� OR� WDQWR� VX� LQIRUPDFLyQ
QR� HV� SRVLEOH� GHVDJUHJDUOD� HQ� ORV� GLIHUHQWHV� HQWHV� DGPLQLVWUDWLYRV� GHO
SDtV��GHSDUWDPHQWRV�\�PXQLFLSLRV���WDPSRFR�ODV�&$5�KDQ�SRGLGR�OHYDQWDUOD
WDO� FRPR� HVWi� HQ� OD� UHVROXFLyQ�� GH� VXHUWH� WDO� TXH� VX� HVWDGR� HV�PX\
LQFLSLHQWH��3RU� WDQWR�&RORPELD�QR� FXHQWD� FRQ� tQGLFHV�GH�PHGLFLyQ�GH� OD
VRVWHQLELOLGDG� DPELHQWDO� QDFLRQDO�� GHSDUWDPHQWDO� R� PXQLFLSDO� R
HMHUFLFLRV� FRQ� LQGLFDGRUHV� LQWHJUDGRV� �DJUHJDGRV���� \� HVSDFLDOL]DGRV� �
SHUR� GHVDUUROOD� LQGLFDGRUHV� WHPiWLFRV� VHFWRULDOHV� DPELHQWDOHV� HQ� VXV
LQVWLWXFLRQHV� \� RWURV� FRPR� UHVSXHVWD� D� FRQYHQLRV� LQWHUQDFLRQDOHV�

6LQWHWL]DQGR��SRFRV� LQGLFDGRUHV�� tQGLFHV� \� UHVXOWDGRV� SDUD� XQ� WHPD� WDQ
FRPSOHMR� H� LQWHJUDO� FRPR� OD� VRVWHQLELOLGDG�� /D� GHELOLGDG� HQ� HO� SDtV� HV
WRWDO�HQ�HMHUFLFLRV�GH�tQGLFHV�GH�VRVWHQLELOLGDG�LQWHJUDGRV��HVSDFLDOL]DEOHV�
S~EOLFRV� \� HQ� HVFDODV� SROtWLFR� DGPLQLVWUDWLYDV�� (Q� OD� E~VTXHGD� GH� HVWRV
tQGLFHV� VH� HQFXHQWUD� XQ� HMHUFLFLR� DFDGpPLFR� D� QLYHO� GHSDUWDPHQWDO�� HO
tQGLFH�GH�YHJHWDFLyQ�UHPDQHQWH��,95���\�HQ�OD�HVFDOD�QDFLRQDO��HO�FiOFXOR
GH�OD�KXHOOD�HFROyJLFD��,+(���ORV�FXDOHV�VH�WUDWDQ�D�FRQWLQXDFLyQ�

(O�tQGLFH�GH�YHJHWDFLyQ�UHPDQHQWH��,95���VXVWHQWDGR�SRU�0iUTXH]��������
HVWLPD�OD�VRVWHQLELOLGDG�HQ�OD�UHODFLyQ�YHJHWDFLyQ�UHPDQHQWH�FRQ�OD�GHQVLGDG
SREODFLRQDO�� H[SUHVDQGR� OD� FREHUWXUD� GH� YHJHWDFLyQ� QDWXUDO� GH� XQ� iUHD
�YHJHWDFLyQ� SULPDULD� TXH� SHUPDQHFH�� FRPR�SRUFHQWDMH� GHO� WRWDO� GH� OD
PLVPD��� �7DEOD� ����

7DEOD����� 6RVWHQLELOLGDG�GH� OD� YHJHWDFLyQ� UHPDQHQWH�HQ� UHODFLyQ
FRQ� OD�SREODFLyQ

���,QVWUXPHQWRV�GH�PHGLFLyQ�TXH�SHUPLWDQ�PRQLWRUHDU�HO�HVWDGR�\�YDULDFLyQ�GH� ORV�ELHQHV
FRPXQHV�QDWXUDOHV� \� HO� DPELHQWH�D� OR� ODUJR�GHO� WLHPSR�\�HVWDEOHFHU� UHODFLRQHV�HQWUH�HO
DPELHQWH� \� ODV� HVWUXFWXUDV� VRFLRFXOWXUDOHV� \� HFRQyPLFDV�� DO� LJXDO� TXH� ODV� GLQiPLFDV�TXH
HVWDV� UHODFLRQHV� FRQOOHYDQ�� /RV� LQGLFDGRUHV� DPELHQWDOHV� GHEHQ� VHU� HVSDFLDOL]DGRV� SDUD
WRPDU�GHFLVLRQHV� IXQGDPHQWDGDV�HQ�HO�PDUFR�GH� OD� YLGD� WHUULWRULDO� VRVWHQLEOH�
���)yUPXOD��,95� ��$95�$W��[������'RQGH�$95�HV�iUHD�GH�YHJHWDFLyQ�UHPDQHQWH�\�$W�HV�iUHD
WRWDO�GH�OD�XQLGDG�HQ�NLOyPHWURV�FXDGUDGRV��6H�FRQVLGHUDQ���FDWHJRUtDV�GH�WUDQVIRUPDFLyQ�
VREUH� XQD� EDVH� FXDQWLWDWLYD�� /RV� UHVXOWDGRV� VH� UHODFLRQDQ�SRU� FRPSDUDFLyQ� FRQ� YDORUHV
GH� UHIHUHQFLD�� FRQ� VX� FDSDFLGDG� SDUD� VRVWHQHU� IXQFLRQHV� HFROyJLFDV� \� VHUYLFLRV� SDUD� OD
VRFLHGDG� \� VH� UHODFLRQDQ� FRQ� OD� VRVWHQLELOLGDG�

)XHQWH��0iUTXH]��������
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/RV� UHVXOWDGRV� REWHQLGRV� SRU�0iUTXH]� �������� LQGLFDQ� TXH� HO� QLYHO� GH
WUDQVIRUPDFLyQ�GH�HFRVLVWHPDV�HQ�&RORPELD�HV� DYDQ]DGR� �HTXLYDOHQWH�DO
��������\�KHWHURJpQHR�HQ�VX�GLVWULEXFLyQ��OR�FXDO�LPSOLFD�DOWHUDFLyQ�GH�ORV
FLFORV�KLGUROyJLFRV�\�FOLPiWLFRV��HIHFWRV�VREUH�ORV�VXHORV��HURVLyQ�\�ODYDGR��
GHVWUXFFLyQ�GH�KiELWDW��ELRWD�\�UHFXUVRV�ELyWLFRV�H� LPSOLFDFLRQHV�VRFLDOHV
�HPSREUHFLPLHQWR�GH�ODV�SHUVRQDV���/RV�UHVXOWDGRV�GHO�tQGLFH�SDUD�&RORPELD
VH�PXHVWUDQ�HVSDFLDOL]DGRV�HQ� ODV�)LJXUDV����\����

(O� tQGLFH�GH�KXHOOD�HFROyJLFD� �,+(�� UHODFLRQD� OD�GHQVLGDG�SREODFLRQDO�FRQ� OD
VRVWHQLELOLGDG��D�SDUWLU�GH�OD�QRFLyQ�GH��KXHOOD�HFROyJLFD���5HHV���������VHJ~Q
OD�FXDO�XQ�VHU�KXPDQR�UHTXLHUH�XQ�iUHD�GDGD�GH�WHUULWRULR�SDUD�VDWLVIDFHU�VXV
QHFHVLGDGHV��GLFKD�iUHD�GHSHQGH�WDQWR�GH�OD�RIHUWD�HFRVLVWpPLFD�FRPR�GH�OD
GHPDQGD� KXPDQD�� VLHQGR�PD\RU� SDUD� TXLHQHV� FRQVXPHQ�PiV�� 3HUPLWH
FRQRFHU�OD�VXSHUILFLH�UHTXHULGD�SRU�ORV�KDELWDQWHV�GH�XQD�UHJLyQ�SDUD�FXEULU
VXV�FRQVXPRV�HQ�WpUPLQRV�GH�PDWHULDOHV��HQHUJtD��VXHOR��HWFpWHUD��DVt�FRPR
SDUD�FXEULU�OD�DVLPLODFLyQ�GH�ORV�UHVLGXRV�UHVXOWDQWHV�GH�WDOHV�FRQVXPRV�

/D�KXHOOD�HFROyJLFD��FRPR�LQGLFDGRU�GH�VRVWHQLELOLGDG��VH�H[SUHVD�FRPR�OD
VXSHUILFLH�QHFHVDULD�SDUD�SURGXFLU�ORV�UHFXUVRV�FRQVXPLGRV�SRU�XQ�FLXGDGDQR
PHGLR�R�XQD�GHWHUPLQDGD�FRPXQLGDG��DVt�FRPR�OD�QHFHVDULD�SDUD�DEVRUEHU
ORV� UHVLGXRV�TXH�JHQHUD�� LQGHSHQGLHQWHPHQWH�GH� OD� ORFDOL]DFLyQ�GH�HVWDV
iUHDV�

/D� DSOLFDFLyQ�PXHVWUD� TXH� &RORPELD� WLHQH� XQD� KXHOOD� HFROyJLFD� WRWDO
FDOFXODGD� HQWUH� ���� \� ���� KHFWiUHDV� JOREDOHV�� \� FRPSDUDGD� FRQ� SDtVHV
�GHVDUUROODGRV�� FRPR� (VWDGRV� 8QLGRV� ����� KHFWiUHDV��� (PLUDWRV� ÉUDEHV
8QLGRV� ������ \�.XZDLW� ������HQ�HO��������� \�HQ�ELRFDSDFLGDG���VH�FDOFXODQ
SDUD�HO�SDtV�����KHFWiUHDV�SRU�SHUVRQD��(VWRV� LQGLFDGRUHV�D~Q�QR� VH�KDQ
GHVDUUROODGR�SDUD�ORV�PXQLFLSLRV�\�GHSDUWDPHQWRV�GHO�SDtV��(O�tQGLFH�JOREDO
VLJQLILFD� GHVGH� HVWH� SXQWR� GH� YLVWD� TXH� &RORPELD� HV� XQ� SDtV� ItVLFR� \
DPELHQWDOPHQWH� DSWR� SDUD� HO� HVWDEOHFLPLHQWR� GH� XQD� YLGD� WHUULWRULDO
VRVWHQLEOH�

��� ,QWHUURJDGR�0DKDWPD�*KDQGL�� VL� OD� ,QGLD� ORJUDUtD� HO� QLYHO� GH� YLGD� GH� ORV� EULWiQLFRV�
FRQWHVWD�� ����*UDQ�%UHWDxD�QHFHVLWy� OD�PLWDG�GH� ORV� UHFXUVRV� GHO� SODQHWD�SDUD� FRQVHJXLU
VX�SURVSHULGDG�� ¢FXiQWRV�SODQHWDV�QHFHVLWDUtD�XQ�SDtV�FRPR� OD� ,QGLD"�� �/DPDUFD��������S�
����6L�WRGRV�ORV�SDtVHV�VH�GHVDUUROODUDQ�GH�OD�PLVPD�PDQHUD�¢FXiQWRV�SODQHWDV�SURYHHGRUHV
GH� UHFXUVRV� VH� QHFHVLWDUtDQ"� (O� GHVDUUROOR� HXUR� RFFLGHQWDO� QRUWHDPHULFDQR� FRPR� ILQ
~OWLPR�H�LJXDO�SDUD�WRGRV�ORV�SDtVHV�VH�FRQYLHUWH�HQ�XQD�IDODFLD�GHVGH�HVWH�SXQWR�GH�YLVWD�
���/D� FDSDFLGDG�ELROyJLFD� VH� UHILHUH�D� OD� FDSDFLGDG�GH�XQ�iUHD�HVSHFtILFD�ELROyJLFDPHQWH
SURGXFWLYD� GH� JHQHUDU� XQ� DEDVWHFLPLHQWR� UHJXODU� GH� UHFXUVRV� UHQRYDEOHV� \� GH� DEVRUEHU
ORV� GHVHFKRV� UHVXOWDQWHV� GH� VX� FRQVXPR�� &XDQGR� OD� KXHOOD� HFROyJLFD� GH� XQD� UHJLyQ
VXSHUD� VX� FDSDFLGDG�ELROyJLFD�� TXLHUH� GHFLU� TXH� VX� XVR� QR� HV� VRVWHQLEOH�



���

)LJXUD����� ÌQGLFH�GH�YHJHWDFLyQ� UHPDQHQWH�GHSDUWDPHQWDO� �,95'���&RORPELD�������
)XHQWH��HODERUDFLyQ�SURSLD� D�SDUWLU� GH�GDWRV�GH�0iUTXH]� �������



���

)LJXUD�����6RVWHQLELOLGDG�GHSDUWDPHQWDO�GH� OD�YHJHWDFLyQ� UHPDQHQWH��&RORPELD�������
)XHQWH�� HODERUDFLyQ�SURSLD� D�SDUWLU� GH�GDWRV�GH�0iUTXH]� �������



���

������ 6tQWHVLV

(Q�HO�FDStWXOR�DQWHULRU�VH�HVWDEOHFLy�TXH�HO�GHVDUUROOR�GH�OD�HFRQRPtD�GH
OLEUH�PHUFDGR�HQ�&RORPELD�VH�EDVD�HQ�OD�H[SORWDFLyQ�GH�OD��ULTXH]D�QDWXUDO�
GDGR�TXH�OD�FRQFHSFLyQ�HQ�OD�TXH�VH�VXVWHQWD�HVWH�PRGHOR�YDORUD�WRGR�OR
QDWXUDO� FRPR� UHFXUVR�SURGXFWLYR�HQ�GHWULPHQWR�GH� OR� DPELHQWDO�� \� FX\R
UHVXOWDGR� VH� H[SUHVD� HQ� XQ�PDUFDGR� GHWHULRUR� TXH�� D� VX� YH]�� JHQHUD
FRQGLFLRQHV�QHJDWLYDV�SDUD�VX�VRVWHQLELOLGDG�HQ�HO� WLHPSR�

(VWH� PRGHOR� SULYLOHJLD� OD� LQWHUYHQFLyQ� GH� ORV� VHFWRUHV� SURGXFWLYRV
H[WUDFWLYLVWDV� HQ� HO� WHUULWRULR�� OR� TXH� GLILFXOWD� TXH� ODV� DXWRULGDGHV
DPELHQWDOHV� H[LMDQ� OD� VRVWHQLELOLGDG� \� DUPRQtD� GHO� DPELHQWH��$QWH� HVWD
VLWXDFLyQ��VH�GD�FRPR�UHVSXHVWD�OD�OODPDGD��VRVWHQLELOLGDG�FORURILOD���EDVDGD
HQ� OD� FUHDFLyQ� GH� iUHDV� GH�PDQHMR� HVSHFLDO� SDUD� OD� FRQVHUYDFLyQ� R
SURWHFFLyQ���� ODV� FXDOHV� VRQ� DIHFWDGDV� SRU� SUREOHPDV� VRFLDOHV� HQ� OD
SHUYLYHQFLD� GH� ODV� SHUVRQDV���� 3RU� WDQWR�� OD� HVWUXFWXUD� WHUULWRULDO� VH
FRQVLGHUD� QR� LQFOX\HQWH�� SRU� FXDQWR� WLHQGH� D� IDYRUHFHU� ORV� LQWHUHVHV
SDUWLFXODUHV� \� ODV� DFWLYLGDGHV�SURGXFWLYDV� SRU� HQFLPD�GHO� DPELHQWH� \� HO
ELHQHVWDU�JHQHUDO�GH� ODV�SHUVRQDV�

(Q� ORV� ~OWLPRV� DxRV�� HO�PHGLR� DPELHQWH� HQ� &RORPELD� GHVPHMRUD� D� XQ
ULWPR�FRQVWDQWH�\�VLQ�SUHFHGHQWHV��/D�FRQWUDORUD�*HQHUDO�GH�OD�5HS~EOLFD�
6DQGUD�0RUHOOL�5LFR��GLFH�QR� WHQHU�GXGDV�GH�TXH�&RORPELD�HVWi�DO�ERUGH
GH�XQ� FRODSVR� DPELHQWDO� VLQ� DQWHFHGHQWHV� HQ� VX� KLVWRULD� \� VRVWLHQH�TXH
DQWH� OD� GHELOLGDG� LQVWLWXFLRQDO� \� MXUtGLFD� HQ�PDWHULD� DPELHQWDO�� HO� SDtV
ILUPD� WUDWDGRV� \� VH� VXVFULEH� D� FRQYHQFLRQHV� GH�PHGLR� DPELHQWH� �YHU
$SpQGLFH�*���SHUR��ROYLGD�VX�FDUiFWHU�YLQFXODQWH�SRU�FRQYHQLHQFLD��0RUHOOL�
������ S�� ����

'HIRUHVWDFLyQ��PLQHUtD�� GHVHFDFLyQ� GH� FXHUSRV� GH� DJXD� \� KXPHGDOHV�
DIHFWDFLyQ�GH�HFRVLVWHPDV�~QLFRV�\�HVWUDWpJLFRV�SDUD�SURGXFFLyQ�DJUtFROD
\� SHFXDULD�� YHQWD� GH� UHFXUVRV� QDWXUDOHV�� VLHPEUD� GH� FXOWLYRV� LOtFLWRV�
SUiFWLFDV� DJURSHFXDULDV� LQFRPSDWLEOHV� FRQ� OD� DSWLWXG� GH� OD� WLHUUD�
GHJUDGDFLyQ�GH�VXHORV��PRQRFXOWLYRV�TXH�JHQHUDQ�GDxR�D�OD�IHUWLOLGDG�GH
ORV� VXHORV�� SRWUHUL]DFLyQ�� DXPHQWR� GH� OD� HURVLyQ� \� GHVHUWLILFDFLyQ�
GHVDSDULFLyQ�GH�HVSHFLHV�YHJHWDOHV�\�DQLPDOHV��VREUH[SORWDFLyQ�GH�ELHQHV
FRPXQHV�� DFWLYLGDGHV� H[WUDFWLYDV� LQWHQVLYDV�� FRQWDPLQDFLyQ�SRU� UHVLGXRV
GRPpVWLFRV��DJURSHFXDULRV�H� LQGXVWULDOHV�� LQDGHFXDGR�PDQHMR�GH�UHOOHQRV
GH� EDVXUD�� OL[LYLDGRV� \� GH� UHVLGXRV� KRVSLWDODULRV�� WUDWDPLHQWR� GH� DJXDV
���(O� 6LVWHPD� 1DFLRQDO� GH� ÉUHDV� 3URWHJLGDV� 6,1$3�� FRPSUHQGH� HO� ��� �� GHO� WHUULWRULR
FRQWLQHQWDO� QDFLRQDO� FRQWDQGR� FRQ� ��� iUHDV� GH� FDUiFWHU� UHJLRQDO�� ORFDO� \� SULYDGR
FRUUHVSRQGLHQWHV�D������PLOORQHV�GH�KHFWiUHDV�DSUR[LPDGDPHQWH�HQ�iUHDV�SURWHJLGDV�� OD
PD\RU� SDUWH� GHQWUR� GH� ]RQDV� GH� UHVHUYD� IRUHVWDO� H[SXHVWDV� D� FRQIOLFWRV� VRFLDOHV�
���5HIHULGD�D�OD�SHUPDQHQFLD�GH�OD�YLGD��D�SHVDU�GH�ORV�SUREOHPDV�R�GH�ODV�GLILFXOWDGHV�HQ
HO�WLHPSR�



���

UHVLGXDOHV�� GLVSRVLFLyQ� GH� GHVHFKRV�� XUEDQL]DFLyQ� VLQ� FRQWURO�� IDOWD� GH
GLVSRQLELOLGDG�GH�VLVWHPDV�UREXVWRV�GH� LQIRUPDFLyQ�DPELHQWDO��FRQILDEOHV
\� HVSDFLDOL]DGRV�� HQWUH� RWURV�PiV�� KDFHQ� LQVRVWHQLEOH� \� QR� DUPyQLFD� OD
GLPHQVLyQ�DPELHQWDO�D� ODUJR�SOD]R�

&RPR� ODV� GHFLVLRQHV� VREUH� OD� ORFDOL]DFLyQ�GH� ODV� DFWLYLGDGHV� HFRQyPLFDV
HQ� OD� HFRQRPtD� GH�PHUFDGR� HVWiQ� HQ� IXQFLyQ� GH� ORV� LQWHUHVHV� GH� ORV
DJHQWHV� HFRQyPLFRV� \� JHQHUDOPHQWH� QR� FRUUHVSRQGHQ� D� XQD� RFXSDFLyQ
GHO�WHUULWRULR�\�XVRV�GHO�VXHOR�UHFRPHQGDEOHV�GHVGH�HO�SXQWR�GH�YLVWD�GHO
LQWHUpV� JHQHUDO� ORFDO� �PXQLFLSDO�� GHSDUWDPHQWDO� \� UHJLRQDO��� VH� VLJXHQ
FDXVDQGR� JUDYHV� SUREOHPDV� DPELHQWDOHV� �+LOGHQEUDQG�� ������

7RGR�OR�DQWHULRU�GHQRWD�OD�LQVRVWHQLELOLGDG�\�SRFD�DUPRQtD�HQ�OD�GLPHQVLyQ
DPELHQWDO�� GRQGH� ODV� DFWLYLGDGHV� D� JUDQ� HVFDOD� FRPR� OD�PLQHUtD�� OD
DJULFXOWXUD� LQGXVWULDO� \� OD� JDQDGHUtD� SULPDQ� VREUH� OD� DJULFXOWXUD�
HYLGHQFLDQGR� OD� VXSUHPDFtD�GHO� VHFWRU� SURGXFWLYR� VREUH�HO� DPELHQWDO�� D
SHVDU�GH�VXV�HIHFWRV�QHJDWLYRV��/D�GLVFXVLyQ�VREUH�HVWRV�WHPDV�HQ�&RORPELD
HV�FHQWUDO�HQ�WpUPLQRV�GH�OD�VRVWHQLELOLGDG��HQ�OD�PHGLGD�HQ�TXH�HO�*RELHUQR
KD�FLIUDGR�HO�IXWXUR�HQ�ODV�LQYHUVLRQHV�DJUtFRODV�LQGXVWULDOHV�\�PLQHUDV��VLQ
REMHWDU� OD� JDQDGHUtD� H[WHQVLYD�

$Vt�� HPSUHVDULRV� ORFDOHV� \� H[WUDQMHURV� HQFXHQWUDQ�XQ�HVFHQDULR� SURSLFLR
SDUD�HO�GHVDUUROOR�GH�JUDQGHV��QHJRFLRV���SHUR�GHMDQ�HQRUPHV�GDxRV�HQ�OR
HFRQyPLFR� �FRQFHQWUDFLyQ� GH� OD� ULTXH]D� \� JHQHUDFLyQ� GH� SREUH]D� �
GHVLJXDOGDG����DPELHQWDO� �GHVWUXFFLyQ�HFRVLVWpPLFD�GH� LPSRUWDQWHV�iUHDV
GH�FRQVHUYDFLyQ�\�SURGXFFLyQ�GH�DOLPHQWRV�\�FRQVXPR�H[FHVLYR�GH�DJXD��
VRFLDO��SpUGLGD�GH�OD�FXOWXUD�ORFDO���SROtWLFR��LOHJDOLGDG�\�YLROHQFLD��\�HQ�OR
WHUULWRULDO� �IUDJPHQWDFLyQ��

3RU�RWUD�SDUWH��HO�6LVWHPD�1DFLRQDO�GH�ÉUHDV�3URWHJLGDV��6,1$3��SUHVHQWD
VLWXDFLRQHV� HVSHFtILFDV�� FRPR�� DVHQWDPLHQWRV� VXEQRUPDOHV� \� DQRUPDOHV�
PRYLOL]DFLyQ�GH� JUXSRV� DUPDGRV� LUUHJXODUHV� \� UHJXODUHV�� FXOWLYRV� LOtFLWRV�
H[WUDFFLyQ�LOHJDO�GH�PDGHUD��IORUD�\�IDXQD��FD]D�LOtFLWD��DPSOLDFLyQ�GH�OD
IURQWHUD�DJURSHFXDULD��FRORQL]DFLyQ��WUiILFR�\�H[SORWDFLyQ�LOHJDO�GH�HVSHFLHV
H[yWLFDV�� VXSHUSRVLFLyQ�GH�iUHDV�GH� FRPXQLGDGHV� LQGtJHQDV�� QHJUDV�� FRQ
UHVHUYDV� IRUHVWDOHV� R� iUHDV� SURWHJLGDV�� R� DPEDV�� FRUUXSFLyQ� QRWDULDO
�DGMXGLFDFLyQ�GH�WLHUUDV��\�HQ�ORV�~OWLPRV�DxRV�OD� LQFXUVLyQ�GH�OD�PLQHUtD
OHJDO� �JUDQGHV� SUR\HFWRV�PLQHURV�� H� LOHJDO� �&RQWUDORUtD� *HQHUDO� GH� OD
5HS~EOLFD�� ������

3RU� ~OWLPR��SDUD� OD� YLVLyQ�GH� YLGD� WHUULWRULDO� VRVWHQLEOH�� OR� DPELHQWDO� VH
FRQVLGHUD� XQ� ELHQ� FRP~Q� SRU� HQFLPD� GHO� LQWHUpV� SULYDGR�� GRQGH� OD
VRVWHQLELOLGDG� \� DUPRQtD� GHO� DPELHQWH� VRQ� HO� REMHWR� SHUPDQHQWH� HQ� HO
DFWXDU�GH�ODV�SHUVRQDV�\�HO�(VWDGR�



���

����&RQWH[WR� VRFLRFXOWXUDO

� �4XL]iV�GHEHPRV�YLYLU�GH�IRUPD�PiV�VLPSOH�SDUD�TXH�VLPSOHPHQWH�ORV�GHPiV�SXHGDQ�YLYLU�
�0DKDWPD��*DQGKL�

(O�FRQWH[WR�VRFLRFXOWXUDO�GH�&RORPELD�VH�H[SORUD�D�WUDYpV�GH�OD�SREODFLyQ�
HO�HPSOHR��ODV�QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV��ORV�GHUHFKRV�KXPDQRV�\
OD� GLYHUVLGDG� FXOWXUDO�� HOHPHQWRV� FRQVLGHUDGRV� FODYHV�� GDGR� TXH� OD
VRVWHQLELOLGDG�QR�VH�WUDWD�VRODPHQWH�GH�EDODQFHV�HFRQyPLFRV�R�DPELHQWDOHV
SRVLWLYRV� R� QHJDWLYRV�� VLQR� GH� XQD� �UHDOLGDG�� TXH� VH� FRQVWUX\H� FRQ
FRPSRQHQWHV�VRFLDOHV��FXOWXUDOHV�\�SROtWLFR�LQVWLWXFLRQDOHV�

6LQ�XQ�FDPELR�VRFLRFXOWXUDO�GHVGH�OD�SHUVRQD�PLVPD�KDVWD�ODV�FRPXQLGDGHV
\�IRUPDV�VXSHULRUHV�GH�RUJDQL]DFLyQ��QR�VH�SXHGH�ORJUDU�TXH�HO�GHVDUUROOR
VHD� GLIHUHQWH� GH� OR� TXH� KD� VLGR� KDVWD� DKRUD�� (O� FDPELR� VXSRQH� TXH
JHUPLQHQ� QXHYRV� VHQWLGRV� GH� VROLGDULGDG� DPSOLRV���� GH� SHUWHQHQFLD�� GH
YLVLyQ�LQWHJUDO�X�KROtVWLFD��TXH�SHUPLWDQ�FRPSUHQGHU�OD�WRWDOLGDG�\�VXSHUHQ
ODV� IUDJPHQWDFLRQHV��HV�GHFLU�� ODV�YLVLRQHV�SDUFLDOHV� �*OLJR��������S������

3RU� FRQVLJXLHQWH�� OD� FRQFHSFLyQ� GH� XQD� YLGD� VRVWHQLEOH� HQ� HO� WHUULWRULR
GHEH� HVWDU� EDVDGD� HQ� OD� HTXLGDG� \� MXVWLFLD� VRFLDO� \� WHUULWRULDO�� HQ� OD
LGHQWLGDG�� DUUDLJR� \� SHUWHQHQFLD� WHUULWRULDO� ��TXHUHQFLD���� \� HQ� FXDQWR
HVWD� VROR� HV� SRVLEOH� HQ� XQD� HVWUXFWXUD� GH� DUPRQtD�� FRPSDWLELOLGDG� \
HTXLOLEULR�FRQ� ODV�GHPiV�GLPHQVLRQHV�

������ 3REODFLyQ

/D� SREODFLyQ� FRORPELDQD� HQWUH� ����� \� HO� ����� HQ� ��� DxRV�� SDVD� GH
����������D������������KDELWDQWHV��VHJ~Q�HO�~OWLPR�FHQVR�QDFLRQDO��������
HV� GHFLU� DXPHQWD�HQ� �����������SHUVRQDV�� HTXLYDOHQWHV� D� ����� YHFHV� OD
FLIUD� GH� ������ R� XQ� ������ ��� 3DUD� HO� DxR� ����� HO� 'HSDUWDPHQWR
$GPLQLVWUDWLYR�1DFLRQDO� GH� (VWDGtVWLFDV� �'$1(�� HVWLPD�TXH� OD� SREODFLyQ
GHO�SDtV�DOFDQ]D� ORV������������PLOORQHV�GH�SHUVRQDV��HV�GHFLU����������
R� ����� �� GH� SHUVRQDV�PiV�� SUR\HFWDQGR� SDUD� HO� DxR� ����� XQ� WRWDO� GH
�����������\�PiV�GH����PLOORQHV�D�PLWDG�GHO�SUHVHQWH�VLJOR��'$1(�������
�)LJXUD� ����

/D�SREODFLyQ�GHO�SDtV�VH�GXSOLFD�GXUDQWH�HO�SHULRGR�����������HQ����DxRV
DSUR[LPDGDPHQWH�� OXHJR�� HQ� ����� ���� DxRV��� SRVWHULRUPHQWH�HQ�HO� ����
���� DxRV�� \� VH� HVSHUD� TXH� D� OD�PLWDG� GH� VLJOR� ������� QXHYDPHQWH� VH
GXSOLTXH� ���� DxRV��

���&UHFHU�HQ�IXQFLyQ�GH�ODV�QHFHVLGDGHV�GH�ODV�SHUVRQDV��OD�HUUDGLFDFLyQ�GH�OD�PLVHULD�\�OD
SREUH]D��FX\D�H[LVWHQFLD�FRQVWLWX\H�XQD�GH�ODV�FDXVDV�IXQGDPHQWDOHV�GH�OD�LQVRVWHQLELOLGDG�



���

)LJXUD� ����&HQVRV�� HVWLPDFLRQHV� \� SUR\HFFLRQHV� GH� SREODFLyQ� HQ�PLOORQHV�� &RORPELD�
����������
)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�'$1(��������

&RORPELD�VH�FRQILJXUD�FRPR�XQ�SDtV�DOWDPHQWH�XUEDQL]DGR�FRQ�DOUHGHGRU
GH� ��� PLOORQHV� GH� KDELWDQWHV� FRQFHQWUDGRV� HQ� ]RQDV� XUEDQDV� TXH
UHSUHVHQWDQ�HO��������GH� OD�SREODFLyQ�QDFLRQDO�\�HO������� ORV�KDELWDQWHV
HQ� OR� UXUDO� ����PLOORQHV� DSUR[LPDGDPHQWH��� /D� SREODFLyQ� XUEDQD� VH� KD
LQFUHPHQWDGR� D� XQ� ULWPR� DSUR[LPDGR�GH�PHGLR�PLOOyQ� GH� SHUVRQDV� SRU
DxR�GHVGH������\�OD�UXUDO�SHUPDQHFH�FRQVWDQWH�VLQ�YDULDFLyQ�VLJQLILFDWLYD
GH����PLOORQHV� HQ� ��� DxRV� ������������ �)LJXUD� ����

)LJXUD�����3REODFLyQ�HQ�FDEHFHUD�PXQLFLSDO� \� UHVWR������������
)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GHO�'$1(��������

(Q�&RORPELD�OD�GLVWULEXFLyQ�GH�OD�SREODFLyQ�HV�KHWHURJpQHD��SRU�FXDQWR�OD
PD\RU� SDUWH� VH� ORFDOL]D� HQ� OD� UHJLyQ� DQGLQD� �FHQWUR��� HQ� OD� UHJLyQ� GHO
&DULEH� �QRUWH�� \� GHO� 3DFtILFR� �VXURFFLGHQWH�� GHO� SDtV��PLHQWUDV� TXH� DO
RULHQWH� �UHJLyQ� GH� OD� 2ULQRTXLD� �/ODQRV� 2ULHQWDOHV�� \� $PD]RQLD�
UHVSHFWLYDPHQWH�� \� QRURFFLGHQWH� GHO� GHSDUWDPHQWR� GHO� &KRFy� VH
HQFXHQWUDQ�iUHDV�PXFKR�PiV�GHVSREODGDV��6H�DILUPD�TXH�&RORPELD�HV�XQ
SDtV� HQFODYDGR� HQ� ODV�PRQWDxDV� DQGLQDV� GH� HVSDOGD� DO�PDU�� VLWXDFLyQ



���

SDUDGyMLFD�� VL� VH� WLHQHQ�HQ� FXHQWD� ORV� ������ NLOyPHWURV� GH� FRVWDV� VREUH
ORV� RFpDQRV�

(Q�ORV�GHSDUWDPHQWRV�GH�OD�UHJLyQ�DQGLQD�\�GHO�&DULEH��\�PXQLFLSLRV�GH�OD
]RQD�GH�OODQXUD�GHO�3DFtILFR��TXH�FRUUHVSRQGHQ�DO������GHO�iUHD�FRQWLQHQWDO
GHO�SDtV�� UHVLGH�HO� �����GH� OD�SREODFLyQ� WRWDO��PLHQWUDV�TXH�HO� UHVWR��HV
GHFLU�� HQ� ORV� GLH]� GHSDUWDPHQWRV� GH� OD�2ULQRTXLD� \�$PD]RQDV� �$UDXFD�
&DVDQDUH��9LFKDGD��0HWD��*XDLQtD��*XDYLDUH��9DXSpV��&DTXHWi��3XWXPD\R
\�$PD]RQDV��� HTXLYDOHQWHV� DSUR[LPDGDPHQWH� DO� ��� �� GHO� iUHD� WRWDO
FRQWLQHQWDO�GHO�SDtV��VRODPHQWH�DOEHUJD�HO�����GH�OD�SREODFLyQ��)LJXUD����\
7DEOD� ����

7DEOD�����'HQVLGDG�SREODFLRQDO� H� tQGLFH�GH�RFXSDFLyQ�SRU� UHJLRQHV�
&RORPELD�� ����

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�SREODFLyQ�GHO�'$1(� �������

$�SHVDU�GH�OD�DOWD�FRQFHQWUDFLyQ�GH�OD�SREODFLyQ�HQ�ORV�FHQWURV�XUEDQRV�
�&RORPELD�HV�PiV�UXUDO�TXH�XUEDQD���FRQFOXVLyQ�GHO�3URJUDPD�GH�ODV�1DFLRQHV
8QLGDV�SDUD�HO�'HVDUUROOR�HQ�&RORPELD��318'�����������GHELGR�D�VX�FXOWXUD
\�EDVWHGDG� WHUULWRULDO� TXH� D~Q� OD� KDFHQ� VRVWHQLEOH� GHVGH�HVWH�SXQWR�GH
YLVWD�

3RU�RWUD�SDUWH��HO�DXPHQWR�GH�SREODFLyQ� LPSOLFD�XQD�PD\RU�GHQVLGDG�\� OD
GLVPLQXFLyQ�GHO� tQGLFH�GH�RFXSDFLyQ�GH�ODV�SHUVRQDV��D�OD�YH]�TXH�DXPHQWD�OD
SUHVLyQ�SRU�ORV�UHFXUVRV��GLVPLQX\HQGR�OD�GLVSRQLELOLGDG�GH�HVWRV��)LJXUD�����

&RPSDUDWLYDPHQWH� HQ� HO�PXQGR�� RFXSD� HO� SXHVWR� ��� HQWUH� ���� SDtVHV
�QLYHO� DOWR�GH�SREODFLyQ��� VLHQGR� ORV�PiV�SREODGRV�&KLQD�� ,QGLD�� (VWDGRV
8QLGRV�� ,QGRQHVLD� \� %UDVLO�� \� HV� HO� FXDUWR� SDtV�PiV� SREODGR� HQ�$PpULFD
GHVSXpV�GH� ORV�(VWDGRV�8QLGRV��%UDVLO�\�0p[LFR��D������

(Q�OD�LGHD�GH�FRQVWUXFFLyQ�GH�XQD�YLGD�WHUULWRULDO�VRVWHQLEOH�VH�SURSHQGH�DO
HTXLOLEULR�GH�OD�SREODFLyQ��TXH�FRQVLVWH�HQ�HO�DMXVWH�GHO�Q~PHUR�GH�KDELWDQWHV
�SREODFLyQ�ySWLPD��D�ODV�RSRUWXQLGDGHV�GHO�WHUULWRULR�SDUD�XQ��EXHQ�YLYLU�\
FRQYLYLU���8Q�DXPHQWR�GHVSURSRUFLRQDGR�GH� OD�SREODFLyQ�QR�HV� VRVWHQLEOH�
SRU� FXDQWR� URPSH� HO� HTXLOLEULR� SURSXHVWR� DO� VXSHUDU� ORV� OtPLWHV� ItVLFR�
DPELHQWDOHV�� HFRQyPLFRV� \� VRFLDOHV�� (QFRQWUDU� XQ�SXQWR� FRP~Q�SDUD�XQ
WHPD�GH� WDQWD� VHQVLELOLGDG� HV� EDVWDQWH� FRPSOHMR�� \D� TXH� VH� HQIUHQWDQ



���

)LJXUD����� 3REODFLyQ�SRU�GHSDUWDPHQWRV��&RORPELD�� �����
)XHQWH��HODERUDFLyQ�SURSLD� D� SDUWLU� GH�GDWRV� GHO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO
GH�(VWDGtVWLFDV��'$1(���������



���

)LJXUD����� ÌQGLFH�GH�RFXSDFLyQ�SRU�GHSDUWDPHQWRV��&RORPELD�� �����
)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�SREODFLyQ�GHO�'HSDUWDPHQWR�$GPLQLVWUDWLYR
1DFLRQDO�GH�(VWDGtVWLFDV��'$1(���������



���

���6H� FDOFXOD� XQD� SREODFLyQ� HFRQyPLFDPHQWH� DFWLYD� GH� ����������� GH� SHUVRQDV�� GH� ODV
FXDOHV� ����������� �KRPEUHV� \�PXMHUHV�� QR� WLHQHQ� WUDEDMR� GLJQR�� VRQ� FRQVLGHUDGRV
LQIRUPDOHV��9DOXH��������
���'H�FDGD�����WUDEDMDGRUHV�����ODERUDQ�VLQ�FRQWUDWR�HQ�ODV�FLXGDGHV�\����HQ�HO�FDPSR��<
GH� ORV�TXH�WLHQHQ�FRQWUDWR�� OD�PLWDG�HV�D�WpUPLQR� LQGHILQLGR��9DOXH������D��
��� (O� ��� �� GH� ORV� DVDODULDGRV� UHFLEH� FHVDQWtDV� \� HO� ��� �� FXHQWD� FRQ� OD� SRVLELOLGDG� GH
YDFDFLRQHV�UHPXQHUDGDV��OR�TXH�VLJQLILFD�TXH�OD�PLWDG�GH�ORV�WUDEDMDGRUHV�ILUPD�FRQYHQLRV
GH� WLSR�FLYLO� FRPR�SUHVWDFLyQ�GH� VHUYLFLRV�R� FRQWUDWLVWD�\�QR� ODERUDO� �9DOXH������D��

FRQFHSWRV�PRUDOHV��UHOLJLRVRV�\�SVLFROyJLFRV�FRQWUD�IDFWRUHV�SUiFWLFRV�GH�OD
SODQHDFLyQ� GHO� GHVDUUROOR�� VRFLDOHV��PDWHULDOHV� GH� YLGD� \� OD� LQTXLHWXG
DPHQD]DQWH�GH�OD�SRVLEOH�FRQWLQXLGDG�GH�H[LVWHQFLD�GH�ODV�SHUVRQDV�

������ (PSOHR

/DV�FLIUDV�RILFLDOHV�VREUH�HPSOHR�HQ�&RORPELD�PXHVWUDQ�XQD�OHYH�PHMRUtD
HQ�HO�WHPD��)LJXUD������6LQ�HPEDUJR��HO�KHFKR�GH�TXH�HO�WRWDO�GH�RFXSDGRV
KD\D� VXSHUDGR� ORV� �����PLOORQHV� GH�SHUVRQDV�� QR� UHYHOD� OD� LQIRUPDOLGDG
ODERUDO�TXH�DIHFWD�DO������GH�ORV�WUDEDMDGRUHV��DVt� OR�PXHVWUD�HO�HVWXGLR
UHDOL]DGR�SRU� OD�3URFXUDGXUtD�*HQHUDO�GH� OD�1DFLyQ��������

)LJXUD�����7DVD�GH�HPSOHR�\�GHVHPSOHR�HQ�SRUFHQWDMH��&RORPELD������������
)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GHO�'$1(������E��

/RV� KDOOD]JRV� GH� OD� LQYHVWLJDFLyQ� GDQ� D� FRQRFHU� TXH� VHLV� GH� FDGD� GLH]
FRORPELDQRV� TXH� WLHQHQ� WUDEDMR�� QR� FXHQWDQ� FRQ� XQ� HPSOHR�GLJQR���� HV
GHFLU�� ODERUDQ�SRU� FXHQWD�SURSLD�� VLHQGR� OD�PD\RUtD� LQIRUPDOHV� TXH�KDQ
VLGR�HQJDQFKDGRV�VLQ�FRQWUDWR�ODERUDO����FRQ�XQ�VDODULR�PHQRU�DO�PtQLPR�\
SRU� IXHUD�GH� ORV� VLVWHPDV�GH� VHJXULGDG�VRFLDO���



���

2WUR� IHQyPHQR� TXH� RFXUUH� HV� HO� DXPHQWR� GH� ORV� FRQWUDWRV� GH� WHUFHUtD
�FRQWUDWDFLyQ�SRU�PHGLR�GH�WHUFHUDV�HPSUHVDV�WHPSRUDOHV�R�FRRSHUDWLYDV
GH� WUDEDMR� DVRFLDGR��� TXH� SDVy� GH� UHSUHVHQWDU� HO� ���� �� GHO� WRWDO� GHO
HPSOHR�LQGXVWULDO�HQ�������DO������HQ�HO������\�FRQWLQ~D�FUHFLHQGR��OR�TXH
JHQHUD�PiV� LQHTXLGDG� VDODULDO� \�PHQRV� HVWDELOLGDG� ODERUDO� �3URFXUDGXUtD
*HQHUDO�GH� OD�1DFLyQ�� ������

/R� DQWHULRU� HV� XQR� GH� ORV� IDFWRUHV� TXH� FDWHJRUL]y� D� &RORPELD� FRPR� HO
SDtV� PiV� GHVLJXDO� GH� 6XUDPpULFD� \� WHUFHUR� HQ� /DWLQRDPpULFD�� TXH
UHSURGXFH�DOWRV� QLYHOHV�GH� LQHTXLGDG� \�GHVLJXDOGDG�� OR�TXH� VH� FRQVLGHUD
XQD��ERPED�GH�WLHPSR�VRFLDO���VHJ~Q�OD�&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD
/DWLQD� \� HO�&DULEH� �9DOXH�� ����E��

(O�'$1(� �����E�� HVWDEOHFH� OD� WDVD�GH� RFXSDFLyQ�HQ� ������� \� OD� WDVD�GH
GHVHPSOHR� HQ� ����� ��� &RQVLGHUD� TXH� ORV� GHSDUWDPHQWRV� FRQ�PD\RU
GHVHPSOHR� IXHURQ��1DULxR� ����������5LVDUDOGD� ��������� \�4XLQGtR� �������
\� ORV� GHSDUWDPHQWRV� TXH� UHJLVWUDURQ� ODV�PHQRUHV� WDVDV� GH� GHVHPSOHR�
%ROtYDU� ��������0DJGDOHQD� ������� \� 6DQWDQGHU� ��������� �)LJXUDV� ��� \� ����

5HVSHFWR� D� OD� GLIHUHQFLDFLyQ� WHUULWRULDO� �FHQWUR�SHULIHULD�� HQ� LQJUHVR� \
RSRUWXQLGDG� GH� HPSOHR�� OD� 3URFXUDGXUtD� *HQHUDO� GH� OD� 1DFLyQ� ������
H[SOLFD�FRPR�HMHPSOR��TXH�XQ�WUDEDMDGRU�HQ�HO�GHSDUWDPHQWR�GHO�&KRFy
UHFLEH�XQD�VH[WD�SDUWH�GHO�VXHOGR�TXH�JDQD�XQ�WUDEDMDGRU�HQ�OD�FDSLWDO�GHO
SDtV��%RJRWi��\�UHYHOD�TXH�HQ�FLXGDGHV�FRPR�3RSD\iQ��&DUWDJHQD��0DQL]DOHV
\�3HUHLUD�OD�SRVLELOLGDG�GH�HPSOHR�HV�FDVL�QXOD�

$Vt��HQ�&RORPELD�HO�HPSOHR��OD�SREUH]D�\�OD�HGXFDFLyQ�YDQ�GH�OD�PDQR�HQ
XQ� SHUPDQHQWH� FtUFXOR� YLFLRVR�� 6H� DUJXPHQWD� TXH� ODV� PHMRUHV
UHPXQHUDFLRQHV�HVWiQ�HQ�PDQRV�GH�ORV�PiV�SUHSDUDGRV��FRQGLFLyQ�TXH�QR
VLHPSUH�VH�FXPSOH��GHELGR�D� OD�FRQFHQWUDFLyQ�GHO�SRGHU�SROtWLFR�\�GH� OD
ULTXH]D��(Q�HO�SDtV�VH�KD�LQWHQWDGR�SULYDWL]DU� OD�HGXFDFLyQ�\�FRORFDUOD�DO
VHUYLFLR� GH� OD� JUDQ� HPSUHVD�� OR� FXDO� KD� VLGR� LPSHGLGR� HQ� YDULDV
RSRUWXQLGDGHV�SRU�HO�PRYLPLHQWR�QDFLRQDO� HVWXGLDQWLO�



���

)LJXUD�����7DVD�GH�SHUVRQDV�GHVRFXSDGDV�HQ�SRUFHQWDMH�SRU�GHSDUWDPHQWRV��&RORPELD�������
)XHQWH�� HODERUDFLyQ�SURSLD� D�SDUWLU� GH�GDWRV� GHO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO
GH�(VWDGtVWLFD��'$1(���������



���

)LJXUD�����7DVD�GH�RFXSDGRV�\�GHVRFXSDGRV�HQ�SRUFHQWDMH�SRU�GHSDUWDPHQWRV��&RORPELD�������
)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GHO�'$1(������E��

3DUD�&RORPELD��HO�SURPHGLR�GH�GHVHPSOHR�HQ�OD�UHJLyQ�D�QRYLHPEUH�GH������HV
GH�������\�SDUD�HO�SDtV�GHO��������RFXSDQGR�HO�VHJXQGR�OXJDU�HQ�$PpULFD�/DWLQD
\�HO�&DULEH��VLHQGR�VXSHUDGD�SRU�-DPDLFD��GH�DFXHUGR�FRQ�HO�LQIRUPH�SUHVHQWDGR
SRU�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR��2,7�����������)LJXUD�����

)LJXUD�����7DVD�GH�GHVHPSOHR�$PpULFD�/DWLQD�\�HO�&DULEH�HQ�SRUFHQWDMH�������
)XHQWH��2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GHO� 7UDEDMR� �2,7�� �������

3DUD�OD�YLGD�WHUULWRULDO�VRVWHQLEOH�HVWi��OD�HGXFDFLyQ�\�HO�WUDEDMR�DQWHV�TXH
HO� FDSLWDO����� QR� VLPSOHPHQWH�SDUD�SURGXFLU�PiV�� VLQR�SDUD� �YLYLU� ELHQ�� \
���(GXFDFLyQ� \� WUDEDMR� TXH� SHUPLWHQ� OD� GLJQLILFDFLyQ� GH� OD� SHUVRQD�� VHQWLUVH� ~WLO� D� OD
VRFLHGDG� \� TXH� JDUDQWL]D� ORV� ELHQHV�PDWHULDOHV� QHFHVDULRV� \� HO� WLHPSR� OLEUH� VXILFLHQWH
SDUD�HO�DFHUYR� LQPDWHULDO�\�FXOWXUDO�



���

���(O� tQGLFH�HVWDEOHFH� FRQ� LQGLFDGRUHV� VLPSOHV� �VL� ODV� QHFHVLGDGHV�EiVLFDV�GH� OD�SREODFLyQ
VH�HQFXHQWUDQ�FXELHUWDV���8Q�KRJDU�VH�FRQVLGHUD�SREUH��VL�SUHVHQWD�XQD�GH� ODV�VLJXLHQWHV
FDUDFWHUtVWLFDV��YLYLHQGD�FRQ�PDWHULDOHV�LQDGHFXDGRV��FRQ�VHUYLFLRV�S~EOLFRV�GH�DFXHGXFWR
\�DOFDQWDULOODGR� LQDGHFXDGRV��QLYHO�GH�KDFLQDPLHQWR�FRQVLGHUDGR�FRPR�FUtWLFR��DOWR�QLYHO
GH� GHSHQGHQFLD� HFRQyPLFD�� R� FXDQGR� XQR� GH� VXV� QLxRV� HQWUH� �� \� ��� DxRV� QR� DVLVWH� D
DOJ~Q� HVWDEOHFLPLHQWR� HVFRODU�� \� HQ� H[WUHPD�PLVHULD�� FXDQGR� SUHVHQWD� GRV� R�PiV� GH
HVWRV� LQGLFDGRUHV� �'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO� GH�(VWDGtVWLFD� �'$1(��� ������

TXH� FRPR�HMHUFLFLR� FROHFWLYR� HV� SDUD� �FRQYLYLU� ELHQ��� VLHQGR� HO� VLVWHPD
HFRQyPLFR�VRFLDO��UHFXSHUDFLyQ�GH�OR�VRFLDO�HQ�OD�HFRQRPtD�DIHFWDGD�SRU
HO�FUHGR�QHROLEHUDO���VROLGDULR�\�QR�H[FOX\HQWH��GH�LJXDOGDG���UHFRQRFLHQGR
DO�VHU�KXPDQR�FRPR�VXMHWR�\�ILQ��\�SURSHQGLHQGR�D�XQD�UHODFLyQ�GLQiPLFD
\�HTXLOLEUDGD�HQWUH�VRFLHGDG��(VWDGR�\�PHUFDGR��HQ�SOHQD�DUPRQtD�FRQ�OD
QDWXUDOH]D�� \� FX\R� REMHWLYR� HV� JDUDQWL]DU� OD� SURGXFFLyQ� \� UHSURGXFFLyQ
�VRVWHQLELOLGDG��GH�ODV�FRQGLFLRQHV�PDWHULDOHV�H�LQPDWHULDOHV�GH�OD�VRFLHGDG
HQ� HO� WHUULWRULR� �&RUDJJLR�� ������

������1HFHVLGDGHV� EiVLFDV� LQVDWLVIHFKDV� �1%,�

(Q� &RORPELD�� HO� 'HSDUWDPHQWR� 1DFLRQDO� GH� (VWDGtVWLFDV� �'$1(�� EXVFD
LGHQWLILFDU�OD�SREUH]D�\�FDUDFWHUL]DUOD�HQ�ORV�GLVWLQWRV�HQWHV�WHUULWRULDOHV�
D�WUDYpV�GHO�tQGLFH�GH�QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV����FDUHQFLDV�FUtWLFDV
HQ�OD�SREODFLyQ���FX\D�LPSRUWDQFLD�UDGLFD�HQ�OD�SRVLELOLGDG�GH�GLPHQVLRQDU
OD� SREUH]D� HVWUXFWXUDO�� DO� LQFOXLU� YDULDEOHV� UHODFLRQDGDV� FRQ� YLYLHQGD�
VDQHDPLHQWR� \� HGXFDFLyQ�� DVSHFWRV� TXH�KDFHQ�SDUWH� GH� ODV� FRQGLFLRQHV
PtQLPDV�GH�XQD�YLGD� WHUULWRULDO� VRVWHQLEOH�

6H� FRQVLGHUD� TXH� VL� XQD� SREODFLyQ� QR� ORJUD� VDWLVIDFHU� VXV� QHFHVLGDGHV
EiVLFDV� FRPR� YLYLHQGD�� VHUYLFLRV� S~EOLFRV� \� HGXFDFLyQ�� HVWi� HQ� H[WUHPD
SREUH]D�� OR� TXH� LPSRVLELOLWD� HO� HTXLOLEULR� WHUULWRULDO� \� SRU� WDQWR� OD
VRVWHQLELOLGDG�� /D� SREUH]D� HV� UHVXOWDGR� GH� OD� WHRUtD� \� DSOLFDFLyQ� GHO
GHVDUUROOR�FOiVLFR�\�HO�PRGHOR�QHROLEHUDO�HQ�HO�SDtV�

$�QLYHO�GHSDUWDPHQWDO�SDUD�HO�������&KRFy��9LFKDGD�� OD�*XDMLUD��*XDLQtD
\� &yUGRED�� HQ� VX� RUGHQ�� VRQ� ORV� GHSDUWDPHQWRV� FRQ�PiV� QHFHVLGDGHV
EiVLFDV� LQVDWLVIHFKDV��PLHQWUDV� TXH� &XQGLQDPDUFD�� &DOGDV�� 5LVDUDOGD�
4XLQGtR� \� 9DOOH� GHO� &DXFD�� VHJ~Q� HO� '$1(� �����F��� VRQ� ORV� TXH�PHQRV
WLHQHQ�QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV��)LJXUD������(O�SURPHGLR�QDFLRQDO
HQ�SRUFHQWDMH�GH�1%,� VH�HVWLPD�SDUD�HO������HQ��������

/RV�UHVXOWDGRV�PXHVWUDQ�XQD�OHYH�PHMRUtD�GH� ODV�FRQGLFLRQHV�GH�YLYLHQGD
H� LQIUDHVWUXFWXUD� GH� ORV� FRORPELDQRV�� GLVPLQXFLyQ� GHO� WDPDxR� GH� ORV
KRJDUHV� \� GH� OD� WDVD� GH� QDWDOLGDG�� OR� FXDO� VLJQLILFD�PHQRUHV� QLYHOHV� GH
KDFLQDPLHQWR�H� LQFUHPHQWR�HQ� OD� HVFRODULGDG�� SHUR�� DXQ�DVt�� ORV� QLYHOHV
GH�SREUH]D� \�PLVHULD� VLJXHQ� VLHQGR�EDVWDQWH� VLJQLILFDWLYRV�



���

)LJXUD�����1HFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV�SRU�GHSDUWDPHQWRV��1%,�'���&RORPELD�������
)XHQWH�� HODERUDFLyQ�SURSLD� D�SDUWLU� GH�GDWRV� GHO�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO
GH�(VWDGtVWLFD��'$1(�������G��



���

3RU�RWUD�SDUWH�� IHQyPHQRV� FRPR�HO� GHVSOD]DPLHQWR� IRU]DGR�SRU�SREUH]D
�FDPSR�FLXGDG�� R� SRU� YLROHQFLD� �GHVSRMR� GH� WLHUUDV��� KDQ� SULYDGR� D
FRORPELDQRV�GH�LQIUDHVWUXFWXUD�S~EOLFD�\�GH�ELHQHV�SDUWLFXODUHV�TXH�DQWHV
GLVIUXWDEDQ�� \� FRQWUDUUHVWDGR� DFFLRQHV� HQ� OD� GLVPLQXFLyQ� GH� ODV� 1%,
�'HSDUWDPHQWR�$GPLQLVWUDWLYR�1DFLRQDO� GH� (VWDGtVWLFD�� ����G��

������'HUHFKRV� KXPDQRV

(O�REMHWLYR�GH�ORV�GHUHFKRV�KXPDQRV�HQ�HO�PXQGR�HV�HO�GH�GDU�SURWHFFLyQ
D� ODV�SHUVRQDV��HV�GHFLU��GHIHQGHUODV�GH� OD�RSUHVLyQ�\�HO�DEXVR�TXH�RWURV
FRPHWDQ� FRQWUD� HOODV�� (Q� &RORPELD�� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ
3ROtWLFD� GHO� DxR� ����� VHxDOD� OD� MHUDUTXtD� VXSUDOHJDO� �SRU� HQFLPD�GH� ODV
OH\HV��GH�ORV�WUDWDGRV�GH�GHUHFKRV�KXPDQRV��DO�HVWDEOHFHU�TXH��ORV�WUDWDGRV
\�FRQYHQLRV�LQWHUQDFLRQDOHV�UDWLILFDGRV�SRU�HO�&RQJUHVR�TXH�UHFRQRFHQ�ORV
GHUHFKRV�KXPDQRV�\�TXH�SURKtEHQ�VX�OLPLWDFLyQ�HQ�ORV�HVWDGRV�GH�H[FHSFLyQ�
SUHYDOHFHQ�HQ�HO�RUGHQ�LQWHUQR��

6REUH� OR� DQWHULRU�� OD� HYDOXDFLyQ� TXH� UHDOL]DQ� GLIHUHQWHV� RUJDQLVPRV
QDFLRQDOHV� H� LQWHUQDFLRQDOHV� UHYHOD� TXH� HO� SDtV� HQIUHQWD� SUREOHPDV
FRPSOHMRV� HQ�PDWHULD� GH� 'HUHFKRV� +XPDQRV�� KRPLFLGLRV����PDVDFUHV�
YLRODFLRQHV� FRQWUD� OD� ODERU�SHULRGtVWLFD���� GHVSOD]DPLHQWR� IRU]DGR��PLQDV
DQWLSHUVRQD�� VHFXHVWURV�� DPHQD]DV� D� SHUVRQDV� QDWXUDOHV� \� MXUtGLFDV�
GHVDSDULFLRQHV� IRU]DGDV�� IDOVRV� SRVLWLYRV� H� LPSXQLGDG�� HQWUH� RWURV
�3UHVLGHQFLD�GH�OD�5HS~EOLFD��������&RPLVLyQ�,QWHUDPHULFDQD�GH�'HUHFKRV
+XPDQRV�� ������$PQLVWtD� ,QWHUQDFLRQDO�� ������

3RU� RWUD� SDUWH�� OD� HYDOXDFLyQ� FRPSDUDWLYD� FRQ� RWURV� SDtVHV� D� WUDYpV� GHO
tQGLFH� GH� GHUHFKRV� KXPDQRV� �,1'+��� HODERUDGR� SRU� HO� 3URJUDPD�GH� ODV
1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR��318'���FDOFXODGR�GHVGH�HO�DxR������\
HO�FXDO�PLGH�HO�JUDGR�GH�GHVSURWHFFLyQ�H�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV
GH� ORV� (VWDGRV� UHVSHFWR� D� ORV� GHUHFKRV� KXPDQRV� �'+�� \� DO� GHUHFKR
LQWHUQDFLRQDO� KXPDQLWDULR� �',+��� SDUD� HO� SHULRGR� ����������� XELFD� D
&RORPELD�HQ�HO�SXHVWR�����HQWUH�����SDtVHV�H[DPLQDGRV��HQ�XQ�QLYHO�PX\
DOWR� HQ� GHVSURWHFFLyQ� H� LQFXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GHO� (VWDGR
UHVSHFWR�D�ORV�GHUHFKRV�KXPDQRV�\�DO�GHUHFKR�LQWHUQDFLRQDO�KXPDQLWDULR�

���3HUVRQDV�QDWXUDOHV�\�SREODFLRQHV�YXOQHUDEOHV��DOFDOGHV��H[DOFDOGHV��FRQFHMDOHV��LQGtJHQDV�
FOHUR� FDWyOLFR�� DJHQWHV� GH� SDVWRUDO� VRFLDO�� GRFHQWHV� VLQGLFDOL]DGRV� \� QR� VLQGLFDOL]DGRV�
VLQGLFDOLVWDV� GH� RWURV� VHFWRUHV�� LQGtJHQDV�� OtGHUHV� VRFLDOHV� \� FRPXQLWDULRV�� IXQFLRQDULRV
MXGLFLDOHV�� HQWUH� RWURV��
���9LRODFLRQHV� FRQWUD� ORV� GHUHFKRV� GH� ORV� SHULRGLVWDV� HQ� HO� HMHUFLFLR� GH� VX� SURIHVLyQ�
GLVWLQWRV�DO�DVHVLQDWR��WDOHV�FRPR�DPHQD]DV��WUDWR�LQKXPDQR�R�GHJUDGDQWH��REVWUXFFLRQHV
D� VX� ODERU�� VHFXHVWUR�� DUUHVWR� R� GHWHQFLyQ� LOHJDO�� H[LOLR�� KHULGR� HQ� FXEULPLHQWR�



���

/D� YLGD� WHUULWRULDO� VRVWHQLEOH� VH� FRQFLEH� FRPR�GHUHFKR� KXPDQR�� DVt� QR
HVWp� H[SOtFLWDPHQWH� FRQWHPSODGD� FRPR� WDO�� \D� TXH� FRPR� SULQFLSLR� GH
YLGD�HV�HO�GHUHFKR�PiV�LPSRUWDQWH�\�IXQGDPHQWDO�GH�ODV�SHUVRQDV�TXH�HQ
HVWH�FDVR�DVSLUDQ�D��YLYLU�ELHQ���D�XQD��YHUGDGHUD�YLGD��\�DO� �EXHQ�YLYLU�\
FRQYLYLU���/R�FRQWUDULR�HV�FRQFHELU�OD�YLGD�FRPR�XQ�SURFHVR�H[FOXVLYDPHQWH
GH� GHVDUUROOR� R� PDFURHFRQyPLFR� QR� UHODFLRQDGR� FRQ� ORV� GHUHFKRV
IXQGDPHQWDOHV�GH� ODV�SHUVRQDV�� OR�TXH�GH�SRU�Vt�FRQOOHYD� OD�QHJDFLyQ�GH
HVWD� FRPR� H[SUHVLyQ� GH� �EXHQD� YLGD��� &RPR� VH� KD� H[SUHVDGR
DQWHULRUPHQWH�� �HO� FUHFLPLHQWR�SRU� Vt� VROR�QR�EDVWD��

/RV� GHUHFKRV� KXPDQRV� DSRUWDQ� D� OD� FRQVWUXFFLyQ� GH� OD� YLVLyQ� GH� YLGD
WHUULWRULDO� VRVWHQLEOH� \� D� OD� FUtWLFD� GHO� HQIRTXH� GHO� GHVDUUROOR� \� VX
DGMHWLYDFLyQ�GH�VRVWHQLEOH�HQ�OD�WHRUtD�FOiVLFD��XQ�FRQMXQWR�GH�QRUPDV�GH
YLGD� pWLFDV� \�PRUDOHV�� 3URWHJLHQGR� ORV� GHUHFKRV� VH� SXHGHQ� SUHYHQLU
FRQIOLFWRV�\�GHVHTXLOLEULRV�WHUULWRULDOHV�TXH�WLHQHQ�DVLHQWR�HQ�OD�SREUH]D�
OD�GLVFULPLQDFLyQ�\�OD�H[FOXVLyQ�VRFLDO��HFRQyPLFD�\�SROtWLFD��'H�HVWD�PDQHUD�
OD�YLGD�WHUULWRULDO�VRVWHQLEOH�GHSHQGH�GHO�UHVSHWR�\�DSOLFDFLyQ�GH�ORV�GHUHFKRV
KXPDQRV��\�GH�OD�SDUWLFLSDFLyQ�HIHFWLYD�GH�ORV�FLXGDGDQRV�HQ�ORV�DVXQWRV
S~EOLFRV�

3RU�WDQWR��OD�YLGD�WHUULWRULDO�VRVWHQLEOH�\�ORV�GHUHFKRV�KXPDQRV�WLHQHQ�XQD
UHODFLyQ�PX\�HVWUHFKD�HQWUH�Vt��8QD�YLGD�VLQ�UHVSHWR�D�ORV�GHUHFKRV�KXPDQRV
QR�HV�VRVWHQLEOH�\�XQD�VLWXDFLyQ�GH�SOHQR�HMHUFLFLR�GH�WRGRV�ORV�GHUHFKRV
KXPDQRV�VROR�HV�SRVLEOH�FRQFHELUOD�HQ�XQ�FRQWH[WR�GLIHUHQWH�D�OD�HFRQRPtD
GH�PHUFDGR�QHROLEHUDO�

������ ,QWHUFXOWXUDOLGDG

��<�WRGRV�ORV�TXH�\R�YL�HUDQ�WRGRV�PDQFHERV��TXH�QLQJXQR�YLGH�GH�HGDG�GH�PiV�GH
WUHLQWD�DxRV��PX\�ELHQ�KHFKRV��GH�PX\�KHUPRVRV�FXHUSRV�\�PX\�EXHQDV�FDUDV�� ORV

FDEHOORV�JUXHVRV�FXDVL�FRPR�VHGDV�GH�FROD�GH�FDEDOORV��H�FRUWRV��ORV�FDEHOORV�WUDHQ�SRU
HQFLPD�GH�ODV�FHMDV��VDOYR�XQRV�SRFRV�GH�WUDV�TXH�WUDHQ�ODUJRV��TXH�MDPiV�FRUWDQ�

'HOORV�VH�SLQWDQ�GH�SULHWR��\�HOORV�VRQ�GH�OD�FRORU�GH�ORV�FDQDULRV��QL�QHJURV�QL�EODQFRV�
\�GHOORV�VH�SLQWDQ�GH�EODQFR��\�GHOORV�GH�FRORUDGR��\�GHOORV�GH�OR�TXH�IDOODQ��\�GHOORV�VH

SLQWDQ�ODV�FDUDV��\�GHOORV�WRGR�HO�FXHUSR��\�GHOORV�VROR�ORV�RMRV��\�GHOORV�VROR�HO�QDUL]�
(OORV�QR�WUDHQ�DUPDV�QL�ODV�FRQRFHQ«�(OORV�WRGRV�D�XQD�PDQR�VRQ�GH�EXHQD�HVWDWXUD�GH

JUDQGH]D�\�EXHQRV�JHVWRV��ELHQ�KHFKRV��
�&ULVWyEDO�&ROyQ��V�I��

/D� LQWHUFXOWXUDOLGDG� VLJQLILFD� OD� IRUPD�DUPRQLRVD�GH� FRQYLYLU� HQ� XQ� VROR
HVSDFLR��UHVSHWDQGR�ODV�GLIHUHQWHV�FXOWXUDV��ODV�FRVPRYLVLRQHV�\�GDQGR�XQ
WUDWR� LJXDO� SDUD� WRGDV�

&RORPELD�VH�KD�FRQVLGHUDGR�XQ�SDtV�PXOWLpWQLFR��SOXULFXOWXUDO�\�PXOWLFXOWXUDO�
SRU�HVR�HV�QHFHVDULR�KDEODU�GH�LQWHUFXOWXUDOLGDG��\D�TXH�H[LVWHQ����HWQLDV



���

LQGtJHQDV����JUXSRV�GLIHUHQFLDGRV�GH�SREODFLyQ�DIURFRORPELDQD�\�HO�SXHEOR
520� R� JLWDQR�� \� VH� KDEODQ� ��� OHQJXDV� DPHULQGLDV� �'HSDUWDPHQWR
$GPLQLVWUDWLYR�1DFLRQDO� GH� (VWDGtVWLFD�� ������ S�� ���

(Q�HO�SURFHVR�GH�FRQVWUXFFLyQ�GH�OD�QDFLyQ�KDQ�H[LVWLGR�SUiFWLFDV�UDFLVWDV�
GLVFULPLQDWRULDV� \� H[FOX\HQWHV� MXQWR� D� OD� FRQIURQWDFLyQ�SHUPDQHQWH� FRQ
HO�HQIRTXH�GH�GHVDUUROOR�GH� OD�FXOWXUD�KHJHPyQLFD��3HGUD]D��������

(O� UHFRQRFLPLHQWR� GH� ODV� FXOWXUDV� �PLQRUtDV�� HQ� HO� SDtV� HV� GH� UHFLHQWH
GDWD�� FRPLHQ]D�HQ� OD�GpFDGD�GH������������HPSH]DQGR�SRU�HO�&RQYHQLR
���� GH� OD�2,7� GH� ������ UDWLILFDGR�PHGLDQWH� OD� /H\� ��� GHO� ��PDU]R� GH
������SRVWHULRUPHQWH�� OD� /H\����GH������ VREUH� FRPXQLGDGHV�QHJUDV�TXH
UHJODPHQWD�HO� DUWtFXOR� WUDQVLWRULR� ���GH� OD�&RQVWLWXFLyQ�3ROtWLFD�QDFLRQDO
GH� �UHFRQRFLPLHQWR� GH� HVWDV� FRPXQLGDGHV��� (Q� FXDQWR� DO� SXHEOR� 5RP
�*LWDQR��� HO�0LQLVWHULR� GHO� ,QWHULRU�� D� WUDYpV� GH� OD�'LUHFFLyQ�*HQHUDO� GH
$VXQWRV�,QGtJHQDV��OR�DYDOD�FRPR�JUXSR�pWQLFR�D�SDUWLU�GHO����GH�IHEUHUR
GH������ \� HQ� ����� OR� HVWDEOHFH� �OHJDOPHQWH��PHGLDQWH� OD�5HVROXFLyQ� ��
GHO� ��GH� VHSWLHPEUH� �%RGQDU�� ������S�� ���

/D� KLVWRULD� GH� ODV� OODPDGDV� �PLQRUtDV� pWQLFDV��� UHFRSLODGD�SRU� FURQLVWDV�
VH� UHVXPH�HQ� OXFKDV� FRQVWDQWHV� SRU� OD� VREUHYLYHQFLD�� HO� WHUULWRULR� \� OD
FXOWXUD�GHVGH�HO�DUULER�GH�&ULVWyEDO�&ROyQ�HQ�������(VWDV�IXHURQ�GLH]PDGDV�
SHUVHJXLGDV� \� FRPHUFLDOL]DGDV� FRPR�PHUFDQFtD� GXUDQWH� OD� FRQTXLVWD� \
FRORQLD��D�OR�TXH�UHVSRQGLHURQ��LQYLVLELOL]DQGR��VXV�FXOWXUDV��VLQ�DEDQGRQDUODV
KDVWD� HO� SUHVHQWH� �UHVLVWHQFLD��

'XUDQWH� ORV� ���� DxRV� DQWHULRUHV� D� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ������ ORV
LQGtJHQDV� HQ� &RORPELD� HVWXYLHURQ� VRPHWLGRV� D� OD� /H\� ���� GHO� ��� GH
QRYLHPEUH�GH�������TXH�HVWDEOHFH�OD�IRUPD��FRPR�GHEHQ�VHU�JREHUQDGRV

ORV�VDOYDMHV
�TXH�YD\DQ�UHGXFLpQGRVH�D�OD�YLGD�FLYLOL]DGD����HO�*RELHUQR��GH
DFXHUGR�FRQ�OD�$XWRULGDG�HFOHVLiVWLFD��GHWHUPLQDUi�OD�PDQHUD�FRPR� 
HVDV
LQFLSLHQWHV� VRFLHGDGHV
� GHEDQ� VHU� JREHUQDGDV����� �/RV� LQGtJHQDV� VRQ
DVLPLODGRV�SRU�OD�SUHVHQWH�/H\�D�OD�FRQGLFLyQ�GH� 
PHQRUHV�GH�HGDG
��SDUD
HO�PDQHMR�GH�VXV�SRUFLRQHV�HQ�ORV�UHVJXDUGRV���/H\����GH�������DUWV����\
����

'HVGH� HO� DxR� ������ ORV�PRYLPLHQWRV� LQGtJHQDV� \� GH� DIURGHVFHQGLHQWHV
LQLFLDQ�XQD�OXFKD�RUJDQL]DGD�SRU�OD�GHIHQVD�GH�VXV�FXOWXUDV��GH�VXV�WLHUUDV�
GH�VXV�FRQRFLPLHQWRV�\�VDEHUHV��TXH�WLHQH�VXV�IUXWRV�FXDQGR�VH�LQFRUSRUDQ
GH�PDQHUD�YLVLEOH�D�OD�YLGD�QDFLRQDO�D�WUDYpV�GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH
������ VLQ� HPEDUJR�� HQ� HO� FRQWH[WR� QDFLRQDO� HO� UHFRQRFLPLHQWR� GH� OD
GLYHUVLGDG� FXOWXUDO� \� VX� H[SUHVLyQ� VH� YLHQH� GDQGR�GH�PDQHUD� OHQWD� SRU
SDUWH� GH� OD� VRFLHGDG� KHJHPyQLFD�� HQFRQWUiQGRVH� D~Q� HQ� SURFHVR� GH
UHFRQIRUPDFLyQ�GH� VXV� LGHQWLGDGHV�



���

3RU� WDQWR�� ORV� LQGtJHQDV�� DIURGHVFHQGLHQWHV� \� JLWDQRV� SDUD� VXV
UHLYLQGLFDFLRQHV�VH�DSR\DQ�HQ�ORV�WUDWDGRV�\�FRQYHQFLRQHV�LQWHUQDFLRQDOHV
\�HQ�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�������GRQGH�VH�GHVWDFDQ�DUWtFXORV�VREUH�

� (O� UHFRQRFLPLHQWR� \� SURWHFFLyQ� GH� HWQLDV�� FXOWXUDV� \� WHUULWRULRV
�DUWtFXOR� ���

� /D�RILFLDOLGDG�GH� ODV� OHQJXDV�HQ�VXV�WHUULWRULRV��DUWtFXOR�����

� /D� LQDOLHQDELOLGDG�� LPSUHVFULSWLELOLGDG� H� LQHPEDUJDELOLGDG� GH� VXV
WHUULWRULRV� �DUWtFXOR� ����

� (O� GHUHFKR� D� XQD� IRUPDFLyQ�TXH� UHVSHWH� \� GHVDUUROOH� VX� LGHQWLGDG
FXOWXUDO� �DUWtFXOR�����

� (O� GHUHFKR� D� JREHUQDUVH� SRU� DXWRULGDGHV� SURSLDV�� HMHUFHU� ODV
FRPSHWHQFLDV� TXH� OHV� FRUUHVSRQGDQ�� DGPLQLVWUDU� ORV� UHFXUVRV� \
HVWDEOHFHU� ORV� WULEXWRV� QHFHVDULRV� SDUD� HO� FXPSOLPLHQWR� GH� VXV
IXQFLRQHV�\�SDUWLFLSDU�HQ� ODV� UHQWDV�QDFLRQDOHV� �DUWtFXOR������

� (O�GHUHFKR�D�HMHUFHU�IXQFLRQHV�MXULVGLFFLRQDOHV�GHQWUR�GH�VX�iPELWR
WHUULWRULDO��GH�FRQIRUPLGDG�FRQ�VXV�SURSLDV�QRUPDV�\�SURFHGLPLHQWRV
�DUWtFXOR� �����

� (O� GHUHFKR� D� VHU� JREHUQDGRV� SRU� FRQVHMRV� FRQIRUPDGRV� \
UHJODPHQWDGRV� VHJ~Q� ORV� XVRV� \� FRVWXPEUHV�SURSLDV� �DUWtFXOR� �����

� (O� GHUHFKR� D� OD� SUHVHUYDFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV� \� D� TXH� OD
H[SORWDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�VH�UHDOLFH�VLQ�GHVPHGUR�GH�OD
LQWHJULGDG�FXOWXUDO��VRFLDO�\�HFRQyPLFD�GH�ODV�FRPXQLGDGHV��DUWtFXOR
�����

3RU� RWUD� SDUWH�� HO� DUWtFXOR� ���� VREUH� OD� FRQIRUPDFLyQ� GH� ODV� HQWLGDGHV
WHUULWRULDOHV� LQGtJHQDV� �(7,6��� GLVSRQH�TXH� HQ� FDVR� GH� TXH� XQ� WHUULWRULR
GHFLGD� FRQVWLWXLUVH� FRPR�HQWLGDG� WHUULWRULDO� VH� KDUi� GH� DFXHUGR� FRQ� OR
TXH�GLVSRQJD� OD�/H\�2UJiQLFD�GH�2UGHQDPLHQWR�7HUULWRULDO� �/227���'LFKD
/H\� ������GH� MXQLR� ���GHO� ������ QR�HVWDEOHFLy� QLQJ~Q�DVSHFWR� VREUH� ODV
(7,6� FRQ�HO� DUJXPHQWR�TXH� VH� WUDWDED�GH�XQD� OH\� JHQHUDO� GH�SULQFLSLRV�
EDVH�SDUD�SRVWHULRUHV�UHJXODFLRQHV�HVSHFLDOHV�\�QR�XQD�OH\�VREUH�(7,6��OR
TXH�VH�FRQVLJQD�HQ�HO�DUWtFXOR�����SDUiJUDIR����GH� OD� VLJXLHQWH�PDQHUD�

(Q�YLUWXG�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD
HO�*RELHUQR�1DFLRQDO�SUHVHQWDUi�DO�&RQJUHVR�GH�OD�5HS~EOLFD��GHQWUR�GH
ORV� GLH]� �����PHVHV� VLJXLHQWHV� D� OD� YLJHQFLD� GH� OD� SUHVHQWH� OH\�� HO



���

SUR\HFWR�GH�OH\�HVSHFLDO�TXH�UHJODPHQWH�OR�UHODWLYR�D�OD�FRQIRUPDFLyQ
GH� ODV�(QWLGDGHV�7HUULWRULDOHV� ,QGtJHQDV��DFRJLHQGR� ORV�SULQFLSLRV�GH
SDUWLFLSDFLyQ� GHPRFUiWLFD�� DXWRQRPtD� \� WHUULWRULR�� HQ� HVWULFWR
FXPSOLPLHQWR�GH�ORV�PHFDQLVPRV�HVSHFLDOHV�GH�FRQVXOWD�SUHYLD��FRQ�OD
SDUWLFLSDFLyQ�GH�ORV�UHSUHVHQWDQWHV�GH�ODV�FRPXQLGDGHV�LQGtJHQDV�\�GH
ODV� FRPXQLGDGHV� DIHFWDGDV� R� EHQHILFLDGDV� HQ� GLFKR� SURFHVR� �/H\
2UJiQLFD�GH�2UGHQDPLHQWR�7HUULWRULDO�/227��������DUWtFXOR�����

<D� WUDVFXUULHURQ� WUHV� DxRV� ������� \� QR� VH� KD� HVFXFKDGR� R� YLVWR� JHVWLyQ
DOJXQD�DO�UHVSHFWR��/RV�SXHEORV�LQGtJHQDV�HVSHUDURQ����DxRV�OD�SURPXOJDFLyQ
GH�OD�/227��EDVDGRV�HQ�OD�&RQVWLWXFLyQ�GH�����«�<�VHJXLUDQ�HVSHUDQGR�D
TXH�HVWD�VH�FXPSOD�HQ�OD�FRQIRUPDFLyQ�GH�ODV�(7,6�

3RU� RWUD� SDUWH�� HO� 3ODQ� 1DFLRQDO� GH� 'HVDUUROOR� &RPXQLGDGHV� 1HJUDV�
$IURFRORPELDQDV��5DL]DOHV�\�3DOHQTXHUDV�������������+DFLD�XQD�&RORPELD
SOXULpWQLFD� \�PXOWLFXOWXUDO� FRQ� SURVSHULGDG� GHPRFUiWLFD��� GHO� DFWXDO
*RELHUQR� GHO� SUHVLGHQWH� -XDQ�0DQXHO� 6DQWRV� ������������� H[SUHVD� ORV
GHUHFKRV�GH�HVWRV�SXHEORV�VREUH�OD�SURSLHGDG�\�SRVHVLyQ�FROHFWLYD�GH�ODV
WLHUUDV��WHUULWRULRV�DQFHVWUDOHV�\�ELHQHV�FRPXQHV��LJXDOPHQWH�OD�REOLJDFLyQ
SRU� SDUWH� GHO� (VWDGR� GH� FRQVXOWDU� D� HVWRV� JUXSRV� VREUH� ODV� QRUPDV�� ODV
SROtWLFDV�\�ORV�SUR\HFWRV�TXH�ORV�SXHGDQ�D�DIHFWDU�D�HOORV�\�D�VXV�WHUULWRULRV
DQWHV� GH� HPSH]DU� D� UHDOL]DUORV�� UHFRQRFLpQGRORV� D� VX� YH]� FRPR� JUXSRV
pWQLFRV� FRQ� GLIHUHQWHV� IRUPDV� GH� DSURSLDFLyQ� GHO� WHUULWRULR� \� VLVWHPDV
WUDGLFLRQDOHV�GH�RUJDQL]DFLyQ� \�SURGXFFLyQ�

,JXDOPHQWH�� OD�'HFODUDFLyQ� VREUH� ORV� 3XHEORV� ,QGtJHQDV� DSUREDGD�SRU� ODV
1DFLRQHV�8QLGDV�GHVSXpV�GH����DxRV�GH�QHJRFLDFLRQHV�����GH�VHSWLHPEUH
GH�������\�DFRJLGD�SRU�����SDtVHV��UHFRJH�ORV�GHUHFKRV�GH�ORV� LQGtJHQDV�
/D� GHOHJDFLyQ� FRORPELDQD� DQWH� OD�$VDPEOHD� GH� ODV� 1DFLRQHV�8QLGDV� VH
DEVWXYR� GH� YRWDU� �~QLFR� SDtV� ODWLQRDPHULFDQR��� /D� GHFLVLyQ� HVWXYR� HQ
FRQWUDYtD�GH�OD�&RQVWLWXFLyQ�1DFLRQDO��(Q�OD�$VDPEOHD�*HQHUDO�����SDtVHV
YRWDURQ�D� IDYRU����HQ�FRQWUD� �$XVWUDOLD��&DQDGi��(VWDGRV�8QLGRV�\�1XHYD
=HODQGD��\�KXER����DEVWHQFLRQHV��$]HUEDLMDQ��%DQJODGHVK��%KXWDQ��%XUXQGL�
&RORPELD��*HRUJLD�� .HQLD��1LJHULD�� 5XVLD�� 6DPRD� \�8FUDQLD��� (O� DUWtFXOR
���GH�HVWD�'HFODUDFLyQ�GLFH�

1R�VH�GHVDUUROODUiQ�DFWLYLGDGHV�PLOLWDUHV�HQ�ODV�WLHUUDV�R�WHUULWRULRV
GH� ORV� SXHEORV� LQGtJHQDV�� D�PHQRV� TXH� OR� MXVWLILTXH� XQD� UD]yQ�GH
LQWHUpV�S~EOLFR�SHUWLQHQWH�R�TXH� VH�KD\D�DFRUGDGR� OLEUHPHQWH� FRQ
ORV�SXHEORV� LQGtJHQDV� LQWHUHVDGRV�� R�TXH�pVWRV� OR� KD\DQ� VROLFLWDGR�
/RV�(VWDGRV�FHOHEUDUiQ�FRQVXOWDV�HILFDFHV�FRQ�ORV�SXHEORV�LQGtJHQDV
LQWHUHVDGRV�� SRU� ORV� SURFHGLPLHQWRV� DSURSLDGRV� \� HQ�SDUWLFXODU�SRU
PHGLR� GH� VXV� LQVWLWXFLRQHV� UHSUHVHQWDWLYDV�� DQWHV� GH� XWLOL]DU� VXV
WLHUUDV� R� WHUULWRULRV� SDUD� DFWLYLGDGHV�PLOLWDUHV�



���

$�SHVDU�GH� OR� DQWHULRU�� \� FRPR�HMHPSOR�GHO� SRFR�DYDQFH�HQ�HO� WHPD�GH
LQWHUFXOWXUDOLGDG��HQ�HO�GHSDUWDPHQWR�GHO�&DXFD�HQ�HO������VH�SUHVHQWy�XQ
FRQIOLFWR��HQ�HO�FXDO�HO�SXHEOR�1DVD�PDQLIHVWy�VX�GHVHR�GH�H[SXOVDU�D�OD�JXHUULOOD
\� OD� IXHU]D�S~EOLFD��FRPR�UHIOHMR�GHO�DJRWDPLHQWR�H� LQGLJQDFLyQ�IUHQWH�D� OD
RFXSDFLyQ�GH�VXV�WHUULWRULRV��\�HQ�HO�TXH�SLGLy� �TXH� ORV�DFWRUHV�DUPDGRV��QR
HVWpQ�PiV�HQ�QXHVWUR�WHUULWRULR���IUDVH�WUDGXFLGD�GH�OD�OHQJXD�1DVD���6LWXDFLyQ
VREUH� OD�FXDO� OD�SUHQVD�FRORPELDQD�PDQLIHVWy�� �ORV� LQGtJHQDV�GHVDUPDGRV� OHV
KDQ�SODQWDGR�FDUD�D�ORV�JXHUULOOHURV��PLOLWDUHV�\�SROLFtDV��\��KDQ�SHGLGR�TXH�VH
UHYLVH�GH�PDQHUD�HVWUXFWXUDO�HO�WHPD�VRFLDO�\�SROtWLFR���)LJXUD�����

)LJXUD�����3URFHVR�GH� UHVLVWHQFLD� FXOWXUDO� \� WHUULWRULDO��&RORPELD�� �����
)XHQWH��5RED\R��������

6LQ�HPEDUJR��HO�*RELHUQR�SLHQVD�TXH�FHGHU�HO�FRQWURO�HV�LQFRQVWLWXFLRQDO�
PLHQWUDV� ORV� LQGtJHQDV� UHFODPDQ�TXH� ORV� DUWtFXORV� ���� ���� ���� ����� ����
����� ���� \� ����GH� OD�&RQVWLWXFLyQ�� H[SXHVWRV� DQWHULRUPHQWH�� UHFRQRFHQ
OD�DXWRQRPtD�GH�VXV�FRPXQLGDGHV�\�HO�GHUHFKR�GH�JREHUQDU�VXV�WHUULWRULRV�
(Q�HVWH�RUGHQ�GH�LGHDV��VH�VLJXH�SUHVHQWDGR�FRQIOLFWR�HQWUH�HO�PRGHOR�GH
GHVDUUROOR� \� OD� YLVLyQ� FXOWXUDO� \� GH� YLGD� LQGtJHQD�� DO� LJXDO� TXH� FRQ� ODV
FRPXQLGDGHV�QHJUDV�\�SXHEOR�5RP��1R�REVWDQWH�VHU� UHFRQRFLGRV�� LQYRFDU
VX�SURWHFFLyQ��HVWDEOHFHU�GHUHFKRV�WHUULWRULDOHV��HFRQyPLFRV��FXOWXUDOHV�\
SROtWLFR�DGPLQLVWUDWLYRV�� HVWRV� VH� ELUODQ� IUHFXHQWHPHQWH�

/DV�1DFLRQHV�8QLGDV��IUHQWH�D�ODV�VLVWHPiWLFDV�YLRODFLRQHV�GH�ORV�GHUHFKRV
pWQLFRV�\�HO�GHVFRQRFLPLHQWR�GH�ORV�GHUHFKRV�DO�WHUULWRULR�\�D�OD�SDUWLFLSDFLyQ



���

D� WUDYpV� GHO� FRQVHQWLPLHQWR� SUHYLR�� OLEUH� H� LQIRUPDGR�� HQ� OD� SXHVWD� HQ
PDUFKD�GH�SUR\HFWRV� \� DFWLYLGDGHV� HFRQyPLFDV� LQWHQVLYDV� WDOHV� FRPR� OD
H[SORWDFLyQ� IRUHVWDO�� OD� H[WUDFFLyQ� SHWUROHUD�� ODV� GLYHUVDV� RSHUDFLRQHV
PLQHUDV��GH�H[WUDFFLyQ�GH�RUR��FDUEyQ��PLQHUDOHV��VDOLWUH�\�RWURV�UHFXUVRV��
\� OD� FRQVWUXFFLyQ� GH�PHJDSUR\HFWRV�� IDYRUHFLGRV� SRU� ODV� OH\HV�� VLJXH
OODPDQGR�D��KDFHU�HIHFWLYR�HO�FRPSURPLVR�HVWDWDO�GH�DMXVWDU�OD�OHJLVODFLyQ
\�GH�QR�DSOLFDU�QL�DGRSWDU�GLVSRVLFLRQHV�FRQWUDULDV�D�OD�QRUPDWLYD�QDFLRQDO
H� LQWHUQDFLRQDO�TXH�DPSDUD� ORV�GHUHFKRV�GH� ORV�SXHEORV�QDWLYRV���/R�TXH
LPSOLFD��HQWUH�RWURV�DVSHFWRV��FXPSOLU�OD�UHFRPHQGDFLyQ�GH��DUPRQL]DU�OD
SROtWLFD�S~EOLFD�GH�GHVDUUROOR�HFRQyPLFR�GHO�SDtV��HQ�HVSHFLDO�HQ�OR�TXH�VH
UHILHUH� D� ORV� GHQRPLQDGRV� 
PHJDSUR\HFWRV
� UHODWLYRV� D� OD� H[WUDFFLyQ� GH
UHFXUVRV� R� LQIUDHVWUXFWXUD�� FRQ� ORV� GHUHFKRV� KXPDQRV� FROHFWLYRV� H
LQGLYLGXDOHV�GH�ORV�SXHEORV�LQGtJHQDV���2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�
������ S�� ��� \� ����

([LVWH�DGHPiV�GHELOLGDG�GH�ODV�FRPXQLGDGHV�LQGtJHQDV�\�GH�ODV�LQVWLWXFLRQHV
H[LVWHQWHV� HQ� FXDQWR� D�SDUWLFLSDFLyQ� \� WRPD�GH�GHFLVLRQHV�� HO� tQGLFH�GH
SDUWLFLSDFLyQ�HV�GH������VREUH�XQD�HVFDOD�GH������\�HO�GH�OD�LQVWLWXFLRQDOLGDG
HV�GH�������ORV�GDWRV�LQGLFDQ�TXH�VH�OHV�GHEH�GDU�PD\RU�HPSRGHUDPLHQWR
\�YLVLELOLGDG�SDUD�TXH�SXHGDQ�HMHUFHU�XQ�EXHQ�JRELHUQR��\D�TXH�HYLGHQFLDQ
H[FOXVLyQ�\�GHVLJXDOGDG� �6LOYD�� ������

(O�WHUULWRULR�HV�HO�HOHPHQWR�SULQFLSDO�GH�ORV�JUXSRV�LQGtJHQDV��VH�FRQVLGHUDQ
XQLGRV� D� OD� QDWXUDOH]D�� D� OD�0DGUH�7LHUUD�� 3DUD� HOORV� HO� WHUULWRULR� HV� OD
YLGD��\D�TXH�OD�VXEVLVWHQFLD�\�ORV�HOHPHQWRV�FXOWXUDOHV�TXH�OR�GLVWLQJXHQ�
FRPR�OD�OHQJXD��ODV�FRVWXPEUHV��ODV�SUiFWLFDV�WUDGLFLRQDOHV�\�FRVPRJRQtD�
HVWiQ�OLJDGRV�D�HVWH��3RU�WDQWR��ORV�JUXSRV�pWQLFRV�GHO�SDtV�TXH�QR�SRVHHQ
WHUULWRULR�PDQWHQGUiQ� VLHPSUH� OD� LGHD�GH� UHFXSHUDUOR�

/RV� WHUULWRULRV� LQGtJHQDV� DFWXDOHV� VRQ� HO� IUXWR� GH� OD� UHVLVWHQFLD� GH� ���
DxRV�� (VWRV� WHUULWRULRV� D~Q� VRQ� FRQVLGHUDGRV� WLHUUDV� EDOGtDV� �QR� VH� KDQ
UHJODPHQWDGR�ODV�(7,6��\�VRQ�VXMHWRV�GH�OD�LQWHUYHQFLyQ�HQ�HO�HQIRTXH�GH
GHVDUUROOR� SRU� HO� (VWDGR� \� OD� HPSUHVD� SULYDGD� SDUD� HO� FUHFLPLHQWR
HFRQyPLFR��$SUR[LPDGDPHQWH� HO� ��� �� GH� ORV� UHVJXDUGRV� LQGtJHQDV� \� HO
����GH�ODV�WLWXODFLRQHV�FROHFWLYDV�D�FRPXQLGDGHV�QHJUDV�VH�HQFXHQWUDQ�HQ
]RQDV�GH�UHVHUYD�IRUHVWDO��(Q� OD�UHVHUYD�IRUHVWDO�GHO�3DFtILFR�VH�SUHVHQWD
WUDVODSR� HQ� ODV� WLHUUDV� GH� ORV� JUXSRV� LQGtJHQDV�� OR� TXH� JHQHUD� QXHYRV
FRQIOLFWRV� �)LJXUD� ����

3RU� RWUD� SDUWH�� FRPR� FRQVHFXHQFLD� GHO� DLVODPLHQWR� JHRJUiILFR� \� OD
GLILFXOWDG�GH�DFFHVR�D�ODV�GLIHUHQWHV�]RQDV�GHO�SDtV��VH�GHVDUUROODURQ�UHJLRQHV
FXOWXUDOPHQWH� GLVWLQWLYDV� \� YDULDGDV� FRQ� HO� SDVR� GHO� WLHPSR
�LQWHUFXOWXUDOLGDG���(QWUH�ODV�PiV�UHSUHVHQWDWLYDV�VH�HQFXHQWUDQ��FRVWHxRV
�FRVWD�&DULEH��� SDLVDV� �$QWLRTXLD� \� (MH�&DIHWHUR��� OODQHURV� �OODQRV� GH� OD



���

)LJXUD�����5HVJXDUGRV� LQGtJHQDV� \� WLHUUDV�GH� FRPXQLGDGHV�QHJUDV��&RORPELD�� �����
)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�6,*�27��������



���

2ULQRTXLD��� VDQWDQGHUHDQRV� �6DQWDQGHU� \�1RUWH� GH� 6DQWDQGHU��� YDOOXQRV
�9DOOH�GHO�&DXFD���WROLPHQVHV�\�KXLOHQVHV��7ROLPD�\�+XLOD���SDVWXVRV��1DULxR��
DPD]yQLFRV� �VHOYDV� GHO� VXURHVWH� GHO� SDtV��� FXQGLER\DFHQVHV� �DOWLSODQR
FXQGLER\DFHQVH�� �)LJXUD� ����

/D� LQWHUFXOWXUDOLGDG�FRQVWLWX\H�XQ�HOHPHQWR�FHQWUDO�HQ� OD�HVWUXFWXUD� VRFLDO
SDUD�DOFDQ]DU�OD�YLGD�WHUULWRULDO�VRVWHQLEOH��OD�FXDO�VH�EDVD�HQ�HO�UHFRQRFLPLHQWR
GH�ODV�GLIHUHQWHV�FXOWXUDV�VREUH�HO�WHUULWRULR�\�VXV�LQWHUDFFLRQHV�HQ�OD�E~VTXHGD
GHO�SURSyVLWR�FRP~Q��TXH��SDUD�HO�FDVR�HV� �XQD�EXHQD�YLGD�\�FRQYLYHQFLD��
3RU�RWUD�SDUWH��FRQVWLWX\H�XQD�DOWHUQDWLYD�pWLFR�SROtWLFD�DO�HQIRTXH�XQLIRUPDGRU
\�KRPRJHQHL]DQWH�GHO�(VWDGR��SRU�FXDQWR�EXVFD�OD�FRQVWUXFFLyQ�GH�UHODFLRQHV
VRFLDOHV�HTXLWDWLYDV�\�HO�UHFRQRFLPLHQWR�GH�ODV�LGHQWLGDGHV�\�FXOWXUDV�GLIHUHQWHV�
SURSRQLpQGRVH�FRPR�SULQFLSLR� UHFWRU�GHO�PDUFR�SROtWLFR� LQVWLWXFLRQDO�TXH
IRUWDOHFH�OD�QXHYD�GHPRFUDFLD��OR�TXH�VLJQLILFD�RSWDU�SRU�XQ�(VWDGR�SOXUDO�HQ
LJXDOGDG�FXOWXUDO�

(O� QHROLEHUDOLVPR� WUDWD� GH� SUHVHQWDU� OD� HFRQRPtD� GH�PHUFDGR� FRPR� HO
~QLFR�VLVWHPD�HILFLHQWH�GH�RUJDQL]DFLyQ�VRFLDO��OR�TXH�HYLGHQFLD�HO�FDUiFWHU
HVWUXFWXUDO� GHO� FRQWH[WR� VRFLRFXOWXUDO� SURSLR� GHO� FDSLWDOLVPR�� H[FOXVLyQ
GHO� HPSOHR��GHSUHFLDFLyQ�GH� ORV� VDODULRV�� H[SDQVLyQ�GHO� VHFWRU� LQIRUPDO�
QHFHVLGDGHV�EiVLFDV� LQVDWLVIHFKDV��FRQFXOFDFLyQ�GH� ORV�GHUHFKRV� VRFLDOHV�
FRQFHQWUDFLyQ�GH�OD�ULTXH]D��WLHUUD�\�SRGHU�SROtWLFR��OLEHUDFLyQ�GHO�PHUFDGR
JOREDOL]DGR�SRU�HO�SURSLR��GHVWUXFFLyQ�GH�ORV�ELHQHV�FRPXQHV�GH�OD�QDWXUDOH]D
SRU� HO� LQWHUpV�SULYDGR�� HO� QR� UHFRQRFLPLHQWR�H� LJXDOGDG�GH� ODV� OODPDGDV
�PLQRUtDV�� �H[FOXVLyQ� \� GHVLJXDOGDG� VRFLDO��� HQWUH� RWURV�� 6LWXDFLyQ� TXH
LPSRVLELOLWD�OD�YLGD�SOHQD�GH�ODV�SHUVRQDV��OD�VRVWHQLELOLGDG�GH�ORV�WHUULWRULRV�
HQ�VtQWHVLV��XQD�YLGD� WHUULWRULDO� VRVWHQLEOH�

/R�LGHDO�WHUULWRULDOPHQWH�VREUH�OD�GLYLVLyQ�SROtWLFR�DGPLQLVWUDWLYD�GHO�SDtV
SDUD� XQD�PHMRU� SODQLILFDFLyQ� \� RUGHQDFLyQ� GHO� WHUULWRULR�� DO� LJXDO� TXH
SDUD�OD�IRUPXODFLyQ�\�JHVWLyQ�GH�ODV�SROtWLFDV��HV�TXH�VH�RUJDQLFH�DWHQGLHQGR
ODV�]RQDV�FXOWXUDOHV�TXH��SRU�OR�JHQHUDO��FRLQFLGHQ�FRQ�ORV�SDLVDMHV�QDWXUDOHV
\�HFRVLVWHPDV��OR�FXDO�SHUPLWH�OD�KHWHURJHQHLGDG�WHUULWRULDO��SHUR�IDFLOLWD
XQ�EXHQ�JRELHUQR��/D�DFWXDO�HVWi�HQ�IXQFLyQ�GH�OD�FLUFXQVFULSFLyQ�HOHFWRUDO
\� GHO�PRGHOR� HFRQyPLFR�� (Q� HVWH� VHQWLGR�� OD� YLGD� WHUULWRULDO� VRVWHQLEOH
SURSHQGH�D�OD�RUJDQL]DFLyQ�GHO�WHUULWRULR�D�SDUWLU�GH�ODV�GLIHUHQWHV�FXOWXUDV
H[LVWHQWHV��UHJLRQDOL]DFLyQ�FXOWXUDO�\�DPELHQWDO���HO�UHFRQRFLPLHQWR�GH�OD
KHWHURJHQHLGDG� WHUULWRULDO�� OD� GLIHUHQFLDFLyQ�GH� ODV� SROtWLFDV� S~EOLFDV�� OD
DXWRGHWHUPLQDFLyQ�WHUULWRULDO�\� OD� LJXDOGDG�FXOWXUDO�



���

)LJXUD�����5HJLRQHV�FXOWXUDOHV��&RORPELD�������
)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�6,*�27��������



���

������ 6tQWHVLV

/D�VRVWHQLELOLGDG�VRFLDO�VH�GD�FXDQGR�ORV�KDELWDQWHV�GHO�WHUULWRULR�FRQRFHQ
\� UHVSDOGDQ�HO�SUR\HFWR�GH� YLGD� VRVWHQLEOH�DSURSLiQGRVH�GH�pO�� HV�GHFLU�
FXDQGR� �OR� KDFHQ� VX\R�� D� WUDYpV� GH� OD� SDUWLFLSDFLyQ� DFWLYD� \� HIHFWLYD�
SRUTXH�QDFH�GH�HOORV�PLVPRV�

'H�DFXHUGR� FRQ� ORV� UHVXOWDGRV�GH� ORV� FRQWH[WRV� HFRQyPLFR�� DPELHQWDO� \
VRFLRFXOWXUDO� H[DPLQDGRV� HQ� ORV� FDStWXORV� DQWHULRUHV�� �YLYLPRV�PDO��� SRU
OR�TXH�VH�SURSRQH��D�WUDYpV�GH�OD�LGHD�GH�XQD�YLGD�WHUULWRULDO�VRVWHQLEOH�
DSRUWDU�D�OD�FRQVWUXFFLyQ�GH�XQD�QXHYD�IRUPD�GH�YLGD�GHVGH�OD�GLJQLGDG�\
OD�MXVWLFLD��D�SDUWLU�GH�OD�FXOWXUD�\�YDORUHV�GH�QXHVWUR�HQWRUQR��TXH�VXVWLWX\D
D�OD�DFWXDO��GH��PDO�YLYLU��GHO�PRGHOR�GH�YLGD�RFFLGHQWDO�

����&RQWH[WR�SROtWLFR� LQVWLWXFLRQDO

�(O�WULXQIR�GH�XQ�VROR�PRGHOR��GH�XQ�VROR�FDPLQR��GH�XQD�VROD�YHUGDG��GH�XQD�VROD
HVWpWLFD��GH�XQD�VROD�OHQJXD��HV�XQD�DPHQD]D�WDQ�JUDQGH�FRPR�OR�VHUtD�HQ�HO�UHLQR

DQLPDO�HO�WULXQIR�GH�XQD�VROD�HVSHFLH�R�HQ�HO�UHLQR�YHJHWDO�HO�WULXQIR�GH�XQ�VROR�iUERO�R
GH�XQ�VROR�KHOHFKR�

�:LOOLDP�2VSLQD�������

(O� FRQWH[WR�SROtWLFR� LQVWLWXFLRQDO�HQ�&RORPELD� VH�H[DPLQD�D� WUDYpV�GH� OD
FRQFHQWUDFLyQ�GHO�SRGHU�SROtWLFR��OD�VLWXDFLyQ�GH�OD�FRUUXSFLyQ��OD�YLROHQFLD�
OD�GHPRFUDFLD�\�HO�GHVDUUROOR�KXPDQR��DVSHFWRV�EiVLFRV�\�SUREOpPLFRV�GH
JUDQ� LPSDFWR� VRFLDO�� /D� VROXFLyQ�GH� HVWRV� SUREOHPDV� HV� UHOHYDQWH� HQ� OD
REMHWLYDFLyQ�GH�ORV�SURFHVRV�GH�EXHQ�JRELHUQR�\�RUJDQL]DFLyQ�H�LQWHJUDFLyQ
VRFLDO�\�WHUULWRULDO����YLVLyQ�GH�WHUULWRULDOLGDG�GRQGH�VH�SULYLOHJLH�HO�WHMLGR
VRFLDO� GH� SUR[LPLGDG� \� GH� YDORUDFLyQ� GHO� OXJDU� \� OD� FRPXQLGDG� HQ� OD
FRQVWUXFFLyQ�GH�XQD�YLGD�VRVWHQLEOH�HQ�ORV�WHUULWRULRV�

������&RQFHQWUDFLyQ�GHO� SRGHU�SROtWLFR

/D�SROtWLFD�HV�XQ�EXHQ�QHJRFLR�\�JHQHUD�PXFKDV�JDQDQFLDV�HQ�&RORPELD�
/DV� IDPLOLDV� WUDGLFLRQDOHV� �GRV� R� WUHV�� HQ� OD�PLWDG�GH� ORV�PXQLFLSLRV� GHO
SDtV��KDQ�GRPLQDGR�SRU�DxRV�HO�&RQFHMR��OD�$OFDOGtD��KDQ�WHQLGR�GLSXWDGRV�

���(O� EXHQ� JRELHUQR� WLHQH� RFKR� FDUDFWHUtVWLFDV� SULQFLSDOHV�� SDUWLFLSDFLyQ�� OHJDOLGDG�
WUDQVSDUHQFLD�� UHVSRQVDELOLGDG�� FRQVHQVR�� HTXLGDG�� HILFDFLD� \� HILFLHQFLD�� \� VHQVLELOLGDG�
$VHJXUD� TXH� OD� FRUUXSFLyQ� VHD�PtQLPD�� GXUDQWH� HO� SURFHVR� GH� OD� WRPD� GH� GHFLVLRQHV
WLHQH�HQ�FXHQWD�D�OD�PLQRUtD�\�VXV�SHWLFLRQHV��DVt�FRPR�OD�YR]�GH�ORV�PiV�GHVIDYRUHFLGRV�
7DPELpQ� WUDEDMD�SDUD� ODV� QHFHVLGDGHV� SUHVHQWHV� \� IXWXUDV� GH� OD� VRFLHGDG�� /D� QRFLyQ�GH
LQWHJUDFLyQ�VRFLDO�\�WHUULWRULDO�VH�XWLOL]D�KDELWXDOPHQWH�FRPR�VLQyQLPR�GH�FRKHVLyQ��UHIHULGD
DO� JUDGR� GH� LQFOXVLyQ� \� FRQVHQVR� �DFXHUGR�� GH� ORV�PLHPEURV� GH� XQ� JUXSR� VRFLDO� HQ� OD
LGHQWLGDG� \�SHUWHQHQFLD� D�XQ�SUR\HFWR�� VLWXDFLyQ� FRP~Q�R� YLVLyQ� �&RPLVLyQ�(FRQyPLFD� \
6RFLDO�GH�ODV�1DFLRQHV�8QLGDV�SDUD�$VLD�\�HO�3DFtILFR�81�(6&$3��������&(3$/��������



���

H�LQFOXVR�KDQ�SXHVWR�VHQDGRUHV��VRQ�IDPLOLDV�TXH�OOHYDQ�HQ�HO�SRGHU����R
��� DxRV�� VRQ� �JDPRQDOHV����� TXH� QR� SHUPLWHQ� URWDFLyQ� SROtWLFD� DOJXQD
�FRQWURO� GH� ODV� IDPLOLDV� GH� VLHPSUH�� �FODQHV��� \� KDQ� FUHDGR� XQ� IRUWtQ� D
WUDYpV�GH�ODV�OODPDGDV�FRP~QPHQWH��URVFDV�SROtWLFDV���3RU�OR�JHQHUDO�WLHQHQ
PD\RU� IRUPDFLyQ� LQWHOHFWXDO� TXH� HO� UHVWR� GH� OD� SREODFLyQ� \� FDSLWDO
UHSUHVHQWDGR� HQ� SURSLHGDGHV�� WLHUUD�� JDQDGR�� FRPHUFLR� R� FXOWLYRV
�3URJUDPD�GH� ODV�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR��&RORPELD�� ������

/R� DQWHULRU� HV� FRUURERUDGR�HQ�HO� ~OWLPR� ,QIRUPH�1DFLRQDO� GH�'HVDUUROOR
+XPDQR�GH� OD�218� �������� �&RORPELD�5XUDO�� 5D]RQHV� SDUD� OD� (VSHUDQ]D
GHO� ������� HO� FXDO� HYLGHQFLD� TXH� KD� H[LVWLGR� KHJHPRQtD� GH� OD�PLVPD
HVWUXFWXUD�SROtWLFD�GHVGH������ \� TXH� ORV�PXQLFLSLRV� GRQGH� VH�SUHVHQWDQ
QLYHOHV�Pi[LPRV� GH� KHJHPRQtD� SROtWLFD� �GRPLQLR��� SUHVHQWDQ� ORV� SHRUHV
UHVXOWDGRV�HQ�QHFHVLGDGHV�EiVLFDV�LQVDWLVIHFKDV��VHUYLFLRV�\�ELHQHVWDU�SDUD
OD�SREODFLyQ�� ,QGLFD� WDPELpQ�TXH� ORV� QLYHOHV�GH�PLVHULD� DXPHQWDQ�KDVWD
XQ� ��� ��PiV�� HQ� ]RQDV� UXUDOHV� FRQ� DOWRV� tQGLFHV� GH� SUHGRPLQLR� GH� OD
PLVPD� �URVFD�SROtWLFD���'H� LJXDO�PDQHUD�� HO� HVWXGLR� UHYHOD� XQD�HVWUHFKD
UHODFLyQ�HQWUH�KHJHPRQtD�SROtWLFD��YLROHQFLD�\�VXEGHVDUUROOR��\�OD�UHVWULFFLyQ
D�ODV�OLEHUWDGHV��D�ORV�SURFHVRV�GHPRFUiWLFRV�HQ�ODV�HOHFFLRQHV��JHVWLyQ�\
WRPD�GH�GHFLVLRQHV

$Vt�� HQ� ORV� GLIHUHQWHV� WHUULWRULRV� HV� IUHFXHQWH� HQFRQWUDU� IDPLOLDV
WUDGLFLRQDOHV�TXH�PDQWLHQHQ�VX�SRGHU�D�WUDYpV�GH�QH[RV�ILOLDOHV��FDFLTXHV��
FRQFHQWUDQGR� HQ� VXV�PLHPEURV� \� DOOHJDGRV� OD� KHJHPRQtD� SROtWLFD� \
HFRQyPLFD� �URVFD��� /R� DQWHULRU� KD� JHQHUDGR� YLROHQFLD� FXDQGR� HQ� HO
WHUULWRULR� DSDUHFHQ� RWURV� DFWRUHV� R� VHFWRUHV� GH� OD� VRFLHGDG� LQWHQWDQGR
GHPRFUDWL]DU�OD�SDUWLFLSDFLyQ�SROtWLFD�\�JDQDU�HVSDFLRV�GH�SRGHU��/D�EDMD
URWDFLyQ�GH� ODV�pOLWHV�SROtWLFDV�HV� LQGLFLR�GH� ODV�GLILFXOWDGHV�GH� LQFOXVLyQ
SROtWLFD� GH� QXHYRV� VHFWRUHV� VRFLDOHV� \� UHIOHMD� OD� YLUWXDO� LQH[LVWHQFLD� GH
FDQDOHV�GH�H[SUHVLyQ�DOWHUQDWLYRV�SDUD� OD�YR]�\� ORV� LQWHUHVHV�GH�VHFWRUHV
FRQ� WUDGLFLRQDOHV� GpILFLWV� GH� UHSUHVHQWDFLyQ� �)LJXUD� ����

/D� DOWD�SHUVLVWHQFLD� \�SHUPDQHQFLD�SROtWLFD�GH� ORV�PLVPRV� JUXSRV�HQ� ORV
GLVWLQWRV�WHUULWRULRV�GHO�SDtV��pOLWHV�\�KHJHPRQtD���HYLGHQFLD�OD�FDSDFLGDG
SDUD� GRPLQDU� ODV� LQVWLWXFLRQHV� UHJLGDV� SRU� HVWUXFWXUDV� FOLHQWHOL]DGDV�� OR
TXH�LPSOLFD�REVWiFXORV�SDUD�HO�PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�GH�YLGD�
3RU� RWUD� SDUWH�� OD� FRQFHQWUDFLyQ� GHO� SRGHU� SROtWLFR� WDPELpQ� SURGXFH
FRQFHQWUDFLyQ� GHO� SRGHU� HFRQyPLFR� \� FRQFHQWUDFLyQ� GH� OD� WLHUUD�� \� GH
HVWDV�SDUWH�OD�YLROHQFLD��UHODFLyQ�ELXQtYRFD����&RQ�WRGR�VX�KRUURU�\�GRORU�
OD� YLROHQFLD� D\XGD� D�PDQWHQHU� ODV� HVWUXFWXUDV� WUDGLFLRQDOHV� GH� SRGHU�
�318'��&RORPELD�� ������S�� ��� \� ����� /D� YLGD� WHUULWRULDO� VRVWHQLEOH�QR�HV
SRVLEOH�FRQFHELUOD�EDMR�HVWRV�SDUiPHWURV��SRU�HO�FRQWUDULR��EXVFD�TXH�QR
H[LVWDQ�
���3HUVRQD�TXH�HQ�ORV�PXQLFLSLRV�R�SXHEORV�HMHUFH�H[FHVLYD�LQIOXHQFLD�HQ�DVXQWRV�SROtWLFRV�



���

������ &RUUXSFLyQ

(Q�&RORPELD�OD�FRUUXSFLyQ�HV�XQD�SUiFWLFD��LQVWLWXFLRQDOL]DGD��TXH�DIHFWD
OD� JREHUQDELOLGDG� \� ORV� SURFHVRV� GH� EXHQ� JRELHUQR�� DXPHQWD� ODV
GHVLJXDOGDGHV� \� OD� SREUH]D�� JHQHUD� LQHVWDELOLGDG� ILQDQFLHUD�� UHIOHMD� OD
SpUGLGD�GH�YDORUHV��HQWUH�RWURV��\�FRQVWLWX\H�XQ�REVWiFXOR�SDUD�ORV�SURFHVRV
GH� FRQVWUXFFLyQ�H� LPSOHPHQWDFLyQ�GH� FXDOTXLHU� DOWHUQDWLYD� DO� GHVDUUROOR
GRPLQDQWH��8Q�(VWDGR�\�XQD�VRFLHGDG�FRUUXSWD�IUDFDVDQ�HQ�OD�FRQVWUXFFLyQ
GH�XQD�QXHYD�IRUPD�GH�YLGD��SRU�FXDQWR�QR�UHFRQRFHQ�HO�SULQFLSLR�EiVLFR
GHO�WHUULWRULR�VRVWHQLEOH��OR�S~EOLFR�\�HO�ELHQ�FRP~Q�

)LJXUD����� &RQFHQWUDFLyQ�GHO� SRGHU�SROtWLFR��&RORPELD�� �����
)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GHO�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO
'HVDUUROOR��&RORPELD��������



���

/D� FRUUXSFLyQ� FRQVWLWX\H�XQ� IHQyPHQR� VRFLDO� RPLQRVR� \� DXWRGHVWUXFWLYR
GH� ODV� LQVWLWXFLRQHV� SROtWLFDV� \� MXUtGLFDV�� VX�PDQLIHVWDFLyQ�PiV� HYLGHQWH
VH�SUHVHQWD�FXDQGR�VH�FRQIXQGH�HO�iPELWR�S~EOLFR�\�HO�SULYDGR��\�WHUPLQD
UHVSRQGLHQGR�D�LQWHUHVHV�SDUWLFXODUHV�HQ�GHWULPHQWR�GHO�LQWHUpV�FROHFWLYR
�$JXLOHUD� 	� *RQ]iOH]�� ������� (Q� &RORPELD� HV� IUHFXHQWH� HO� DEXVR� GH
SRVLFLRQHV�GH�SRGHU�R�GH�FRQILDQ]D�SDUD�EHQHILFLR�SDUWLFXODU��UHDOL]DGR�D
WUDYpV� GH� RIUHFHU� R� VROLFLWDU�� HQWUHJDU� R� UHFLELU� ELHQHV� HQ� GLQHUR� R� HQ
HVSHFLH�� HQ� VHUYLFLRV� R� EHQHILFLRV�� D� FDPELR� GH� DFFLRQHV�� GHFLVLRQHV� X
RPLVLRQHV� �&RUSRUDFLyQ�7UDQVSDUHQFLD� SRU� &RORPELD�� ������

(Q� HO� LPDJLQDULR� GH�PXFKRV� IXQFLRQDULRV� S~EOLFRV� SUHYDOHFH� TXH� �VXV
QRPEUDPLHQWRV� FRQVWLWX\HQ� XQD� RSRUWXQLGDG� SDUD� HO� HQULTXHFLPLHQWR
SHUVRQDO�IiFLO�\�UiSLGR�SDUD�OR�FXDO�FXHQWDQ�FRQ�OD�FRPSOLFLGDG�GH�SROtWLFRV�
JREHUQDQWHV�\�FRQWUDWLVWDV�SULYDGRV�SDUD�H[SROLDU�ORV�SUHVXSXHVWRV�S~EOLFRV�
GHVYLDU� UHFXUVRV� \� DSURSLDUVH�GH� ORV�PLVPRV�� �0DVVLULV�� ����D�� S�� ����

/D� FRUUXSFLyQ� HQ� &RORPELD� VH�PDQLILHVWD� HQ� WRGDV� ODV� IRUPDV� SHQDOHV
FRQWHPSODGDV� SRU� OD� OH\�� SHFXODGR�� FRQFXVLyQ�� FRKHFKR�� FHOHEUDFLyQ
LQGHELGD�GH�FRQWUDWRV��WUiILFR�GH�LQIOXHQFLDV�SDUD�REWHQHU�IDYRU�GH�VHUYLGRU
S~EOLFR�� HQULTXHFLPLHQWR� LOtFLWR�� XWLOL]DFLyQ� LQGHELGD� GH� LQIRUPDFLyQ
SULYLOHJLDGD�� SUHYDULFDWR�� DEXVR� GH� DXWRULGDG� \� RWUDV� LQIUDFFLRQHV�
XVXUSDFLyQ�\�DEXVR�GH�IXQFLRQHV�S~EOLFDV��H�LPSOLFD�D�WRGDV�ODV�UDPDV�GHO
SRGHU�S~EOLFR��D�QLYHO�QDFLRQDO��GHSDUWDPHQWDO�\�PXQLFLSDO�

6H�SXHGH�HODERUDU�XQD�OLVWD�LQWHUPLQDEOH�GH�IRUPDV�\�FDVRV�GH�FRUUXSFLyQ�
TXH� VL� VH� VXPDUD� D� FXiQWR� DVFLHQGH� OR� TXH� VH� KD� ELUODGR� DO� (VWDGR� R
WUDQVDGR� D� HVSDOGDV� GH� HVWH�� OD� FLIUD� VHUtD� DVWURQyPLFD�� 3DUHFH� TXH� HQ
&RORPELD� VH�SHUGLy� OD� FDSDFLGDG�GH�DVRPEUR� �)LJXUD�����

7DPELpQ�VH�GD�GH�RWUDV�IRUPDV��HYDGLHQGR�OD�OH\��OHJDOL]DQGR�DFFLRQHV�GH
FRUUXSFLyQ�SDUD�DSURSLDUVH�GH�GLQHURV�S~EOLFRV�X�REWHQHU�EHQHILFLRV�FRPR
HO� ELQRPLR� FRQWUDWLVWD�SROtWLFR� �LQYHUVLyQ� HQ� FDPSDxDV� HOHFWRUDOHV� SDUD
OXHJR�REWHQHU� FRQWUDWRV�� LQFXPSOLU� OH\HV�� QRUPDV� ODERUDOHV�� DPELHQWDOHV
R� WHUULWRULDOHV�� R� OLFLWDU� FRQ� HPSUHVDV� GH� SDSHO� LQH[LVWHQWHV��� HO
RWRUJDPLHQWR� GH� OLFHQFLDV� R� EHQHILFLRV� D� ORV� IXQFLRQDULRV� S~EOLFRV�� OD
UHDOL]DFLyQ�GH�REUDV� LQQHFHVDULDV� ��HOHIDQWHV�EODQFRV���� HO� QRPEUDPLHQWR
HQ� FDUJRV� S~EOLFRV� GH� IXQFLRQDULRV� QR� FRPSHWHQWHV� SDUD� FXPSOLU� FRQ
FRPSURPLVRV�SROtWLFRV��FOLHQWHOLVPR�SROtWLFR�R�SROLWLTXHUtD���HO�QHSRWLVPR���
LQMHUHQFLD�H�LQGHELGD�SDUWLFLSDFLyQ�HQ�SROtWLFD��OD�H[SHGLFLyQ�GH�FHUWLILFDGRV
GH�UHVLGHQFLD�HOHFWRUDO�D�FLXGDGDQRV�QR�UHVLGHQWHV�HQ�ORV�PXQLFLSLRV�GRQGH
SUHWHQGHQ� YRWDU�� OD� FRQIRUPDFLyQ� \�GHVLJQDFLyQ�GH� MXUDGRV�GH� YRWDFLyQ�
HQWUH� RWUDV�PXFKDV�PiV� IRUPDV�GH� FRUUXSFLyQ�
���3UHIHUHQFLD� TXH� WLHQHQ� DOJXQRV� JREHUQDQWHV� R� IXQFLRQDULRV� S~EOLFRV� SDUD� GDU� HPSOHRV
S~EOLFRV� D� IDPLOLDUHV� R� SHUVRQDV� FHUFDQDV� VLQ� WRPDU� HQ� FXHQWD� OD� FRPSHWHQFLD� GH� ORV
PLVPRV�SDUD�OD�ODERU��VLQR�VX�OHDOWDG�R�DOLDQ]D�



���

)LJXUD� ���� (MHPSORV� GH� FDVRV� GH� FRUUXSFLyQ� \� WRWDO� GHWULPHQWR� HQ�PLOORQHV� GH� SHVRV�
&RORPELD������������
)XHQWH��HODERUDFLyQ� SURSLD�

6H� GHVWDFD� VREUH� HO� FRQWURO� GH� OD� FRUUXSFLyQ� HQ� &RORPELD� TXH� ODV� ��
FRQWUDORUtDV�GHO�SDtV��VROR�SXHGHQ�YLJLODU�HO������GHO�WRWDO�GH�ODV�HQWLGDGHV�
HV� GHFLU�� TXH�QR�SXHGHQ�DWHQGHU� OD� GHPDQGD�GH� ILVFDOL]DFLyQ�SODQWHDGD
SRU� OD� FRUUXSFLyQ�� \�� SRU� RWUD�SDUWH�� DOJXQDV� FRQWUDORUtDV� WDPELpQ�HVWiQ
VLHQGR� LQYHVWLJDGDV� SRU� OR�PLVPR� �0RUDOHV�� ������

�� %LQRPLR� JREHUQDQWH�FRQWUDWLVWD

/D� FRUUXSFLyQ� HQ� OD� JHVWLyQ� S~EOLFD� HQ� &RORPELD� KD� SHUPLWLGR� HO
HQULTXHFLPLHQWR� LOtFLWR� GHO� ELQRPLR� JREHUQDQWH�FRQWUDWLVWD�� JUDFLDV� DO
XVXIUXFWR�GH� ORV�UHFXUVRV�GHO�(VWDGR��FRQ�HO�PHQRVFDER�GH� OD�FDOLGDG�GH
YLGD�GH� ORV� KDELWDQWHV� �GHWULPHQWR�SDWULPRQLDO�� \� MXQWR� FRQ�HO�PHQVDMH



���

PRUDO� \� pWLFR� S~EOLFR� LPSHUDQWH� TXH�SODQWHD�GH� IRQGR� OD� LOHJDOLGDG�� OD
FXOWXUD� GHO� �YDOH� WRGR��� OD� YLJHQFLD� GHO� LQWHUpV� SULYDGR� VREUH� HO� LQWHUpV
FROHFWLYR�R�S~EOLFR�\�OD�IDOWD�GH�SULQFLSLRV�GH�SODQHDFLyQ�\�UHVSRQVDELOLGDG
HQ�OD�JHVWLyQ�S~EOLFD�

(Q�HO�9,,,�&RQJUHVR�1DFLRQDO�GH� ,QIUDHVWUXFWXUD����HO�PLQLVWUR�GH�-XVWLFLD�
-XDQ�&DUORV� (VJXHUUD�3RUWRFDUUHUR� \�HO� SURFXUDGRU� JHQHUDO� GH� OD�1DFLyQ�
$OHMDQGUR�2UGyxH]�0DOGRQDGR�� DILUPDURQ� TXH� �HO� VHFWRU� SULYDGR� HV� WDQ
FRUUXSWR�FRPR�HO�S~EOLFR���FULWLFDURQ�ODV�FRQGXFWDV�LQDSURSLDGDV�\�DQWLpWLFDV
GH�PXFKRV� FRQWUDWLVWDV�� 2UGyxH]� KDEOy� GH� XQD� GHPRFUDWL]DFLyQ� GH� OD
FRUUXSFLyQ� \� GH� �ORV�PLOORQDULRV� DSRUWHV� RFXOWRV� GH� FRQWUDWLVWDV� D� ODV
FDPSDxDV� SROtWLFDV� TXH� VH� WUDGXFHQ�HQ� FRQWUDWDFLyQ� RILFLDO� D� WUDYpV� GH
HPSUHVDV�GH�SDSHO��

�� 3DUWLFLSDFLyQ�SROtWLFD� �HOHFFLRQHV�

(O�SURFXUDGRU�JHQHUDO�GH�OD�1DFLyQ��$OHMDQGUR�2UGyxH]��UHILULpQGRVH�D�ODV
HOHFFLRQHV� TXH� VH� FHOHEUDURQ� HO� GRPLQJR� ��� GH� RFWXEUH� GHO� ����� HQ
&RORPELD��GHQXQFLy�TXH��OD�FRUUXSFLyQ�HVWi�GHVERUGDGD���DOXGLHQGR�D�ORV
GLQHURV�LOtFLWRV�TXH�KD\�GHWUiV�GH�DOJXQDV�FDPSDxDV��DO�WUDVWHR�GH�YRWRV�
OD� FRPSUD� GH� YRWRV� �D� FDPELR� GH� GURJD�� GLVWULEXFLyQ� GH� ELOOHWHV� GH� ��
GyODUHV� D� YRWDQWHV�� OLPSLH]D� GH� WHUUHQRV�� RIUHFLPLHQWR� GH� ELFLFOHWDV�
PRWRFLFOHWDV� \� FDVDV�� HQWUH� RWURV��� OD� LQIOXHQFLD� GH� FRQWUDWLVWDV�� ODV
DPHQD]DV� SRU� SDUWH� GH� OD� EDQGDV� FULPLQDOHV� �EDFULP��� JXHUULOOD� \
DXWRGHIHQVDV��SDUDPLOLWDUHV���ODV�DPHQD]DV�GHO�UHWLUR�GH�D\XGDV�GHO�(VWDGR
VL� QR� YRWDQ� SRU� HO� FDQGLGDWR� TXH� JDUDQWL]D� OD� VXFHVLyQ� GHO� FDUJR� \� OD
FRQWLQXLGDG�HQ�HO� WUDEDMR�� HQWUH� RWURV�PiV� �(O�7LHPSR�� ����D��

3RU� RWUD� SDUWH�� HO� LQIRUPH�GH� LQYHVWLJDFLyQ� HQWUHJDGR� SRU� OD�0LVLyQ� GH
2EVHUYDFLyQ� (OHFWRUDO� �02(�� HQ� %RJRWi� HQ� DJRVWR� �� GH� ������ VREUH� OD
JHVWLyQ� WHUULWRULDO� GH� ORV� SROtWLFRV� HOHJLGRV� HQ� HO� ������ HQ� VX� HMHUFLFLR
KDVWD�OD�IHFKD��WLWXODGR��/RV�SDUWLGRV�FRQ�PiV�FRQGHQDGRV��VDQFLRQDGRV�\
VHSDUDGRV�GHO�FDUJR���SUHVHQWD�TXH�GH�����HOHJLGRV��IXHURQ�VHSDUDGRV�GHO
FDUJR�� �� JREHUQDGRUHV�� ��� GLSXWDGRV�� ��� DOFDOGHV�� ���� FRQFHMDOHV� \� ��
HGLOHV�� ORV�TXH�FRQIRUPDQ�HO�JUXSR�GH�SROtWLFRV� VDQFLRQDGRV��FRQGHQDGRV
R�LQKDELOLWDGRV�HQ�HO�SDtV�

�� 6RERUQRV� \� FRQFHQWUDFLyQ�GH� OD� FRQWUDWDFLyQ�S~EOLFD

6HJ~Q�HO�]DU�DQWLFRUUXSFLyQ�GH�&RORPELD��ÐVFDU�2UWL]�*RQ]iOH]��HQ�HO�SDtV
VH�SDJDURQ�HQ�HO�DxR������VRERUQRV�D�IXQFLRQDULRV�S~EOLFRV�SRU�SDUWH�GH
FRQWUDWLVWDV�SRU�XQ�YDORU�GH�����ELOORQHV�GH�SHVRV�DQXDOHV�HTXLYDOHQWHV�D

���9,,,� &RQJUHVR�1DFLRQDO� GH� ,QIUDHVWUXFWXUD��&DUWDJHQD��&RORPELD�� ���D� ���GH�QRYLHPEUH
GH������



���

������PLOORQHV� GH�GyODUHV� DSUR[LPDGDPHQWH� �(O�7LHPSR�� ������
$GHPiV�� VH� KD� KHFKR�HYLGHQWH� OD� FRQFHQWUDFLyQ�GH� FRQWUDWRV� HQ�PDQRV
GH�FRQWDGRV�JUXSRV�R�FRQWUDWLVWDV��6HVHQWD�FRQWUDWLVWDV�HQ�HO�SDtV�HMHFXWDQ
FDVL� OD�PLWDG�GHO�SUHVXSXHVWR�GH� LQYHUVLyQ�� VH� WUDWD�GH�XQD�SUHRFXSDQWH
VLWXDFLyQ�GH� FRQFHQWUDFLyQ�GH� UHFXUVRV� �0RUHOOL�� ������� <� DVt� VXFHGH�HQ
PXFKRV�GHSDUWDPHQWRV�\�PXQLFLSLRV�GHO�SDtV�DO�FRQWUDWDU�REUDV�S~EOLFDV�

�� &DVRV�HPEOHPiWLFRV�GH� FRUUXSFLyQ

&XDUHQWD�\�RFKR�PLO�HPSOHDGRV�GHO�(VWDGR�VRQ� LQYHVWLJDGRV�DFWXDOPHQWH
HQ� HO� SDtV� SRU� FDVRV� GH� FRUUXSFLyQ�� HQWUH� ORV� TXH� VH� HQFXHQWUDQ� ���
DOFDOGHV� GH� ������ ���� ��� \� ��� JREHUQDGRUHV� GH� ��� ���� ��� YLQFXODGRV� D
FDVRV�GH�FRUUXSFLyQ�\�VH�DEULUtDQ�LQYHVWLJDFLRQHV�GH�����FDVRV�HPEOHPiWLFRV
GH� FRUUXSFLyQ�� TXH� VH� KDQ�GDGR�HQ� HO� RUGHQ�QDFLRQDO�� GHSDUWDPHQWDO� \
PXQLFLSDO�� VHJ~Q�HO� SURFXUDGRU� JHQHUDO�GH� OD�1DFLyQ��$OHMDQGUR�2UGyxH]
0DOGRQDGR��HQ�HO�LQIRUPH�SUHVHQWDGR�DQWH�HO�&RQJUHVR�GH�OD�5HS~EOLFD��HO
���GH�HQHUR�GHO������

6RQ�WDQWRV�ORV�FDVRV�GH�FRUUXSFLyQ�HQ�&RORPELD�TXH�HO�PLVPR�SUHVLGHQWH
-XDQ�0DQXHO�6DQWRV�DILUPy���GRQGH�VH�SRQH�HO�GHGR�VDOH�SXV���UHILULpQGRVH
D�OD�FRUUXSFLyQ�HQ�OD�6XSHULQWHQGHQFLD�GH�1RWDULDGR�\�5HJLVWUR��HQ�OD�TXH
VH�HYLGHQFLy�TXH�PiV�GH�FLHQWR�FLQFXHQWD�PLO�KHFWiUHDV�KDEtDQ�VLGR�WLWXODGDV
GH�PDQHUD� IUDXGXOHQWD� D�SDUWLFXODUHV� �(O�7LHPSR�� ����E��

$� OR�DQWHULRU� VH� VXPDQ�FDVRV�GH�FRUUXSFLyQ�FRPR�HQ�HO� 6LVWHPD�*HQHUDO
GH�6DOXG��HQ�HO�,QVWLWXWR�&RORPELDQR�GH�*HRORJtD�\�0LQHUtD��,1*(20,1$6��
OD� HQWUHJD� GH� ELHQHV� LQFDXWDGRV� DO� QDUFRWUiILFR� TXH� KL]R� OD� 'LUHFFLyQ
1DFLRQDO� GH� (VWXSHIDFLHQWHV� �'1(�� D� FRQJUHVLVWDV�� OR� RFXUULGR� HQ� HO
0LQLVWHULR� GH�$JULFXOWXUD� FRQ�$JUR� ,QJUHVR� 6HJXUR���� HQ�HO�'HSDUWDPHQWR
$GPLQLVWUDWLYR� GH� VHJXULGDG� �'$6�� FRQ� ODV� �FKX]DGDV����� HQ� OD� 'LUHFFLyQ

���3URJUDPD�GHO�*RELHUQR�FRORPELDQR��GLVHxDGR�H� LPSODQWDGR�SRU�HO�HQWRQFHV�PLQLVWUR�GH
$JULFXOWXUD�GH�&RORPELD��$QGUpV�)HOLSH�$ULDV��EDMR� OD�SUHVLGHQFLD�GH�ÉOYDUR�8ULEH�9pOH]�
SRU�YDORU�GH�����������������GH�SHVRV��SDUD� UHSDUWLU�HQ�HO� VHFWRU�DJURSHFXDULR� VXEVLGLRV
QR� UHHPEROVDEOHV� D� SURGXFWRUHV� DJUtFRODV�� FRQ� HO� ILQ� GH� �SURPRYHU� OD� SURGXFWLYLGDG� \
FRPSHWLWLYLGDG�� UHGXFLU� OD� GHVLJXDOGDG� HQ� HO� FDPSR� \� SUHSDUDU� DO� VHFWRU� DJURSHFXDULR
SDUD�HQIUHQWDU�HO�UHWR�GH�OD�LQWHUQDFLRQDOL]DFLyQ�GH�OD�HFRQRPtD���TXH�UHVXOWy�HQ�HVFiQGDOR
GH� FRUUXSFLyQ� DO� HQWUHJDU� ORV� VXEVLGLRV� D� SHUVRQDV� GH� IDPLOLDV� �SRGHURVDV�� SUHVWDQWHV� \
DGLQHUDGDV��� �UHLQDV��QDUFRWUDILFDQWHV� \� WHUUDWHQLHQWHV�GRQDQWHV�GH� OD� FDPSDxD�HOHFWRUDO
GHO�SUHVLGHQWH�� �&DPELR��������
��� ,QWHUFHSWDFLRQHV� WHOHIyQLFDV� \� VHJXLPLHQWRV� LOHJDOHV� UHDOL]DGRV� SRU� HO� 'HSDUWDPHQWR
$GPLQLVWUDWLYR�GH�6HJXULGDG�'$6�GXUDQWH�HO�JRELHUQR�GHO�SUHVLGHQWH�ÉOYDUR�8ULEH�9pOH]�D
GHIHQVRUHV� GH� GHUHFKRV� KXPDQRV�� SHULRGLVWDV�� SROtWLFRV� RSRVLWRUHV� DO� JRELHUQR� \
PDJLVWUDGRV� GH� ODV� FRUWHV�
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GH� ,PSXHVWRV� \�$GXDQDV�1DFLRQDOHV� �',$1����� HQ� OD� SURSLD� &RQWUDORUtD�
TXH�VH�VXSRQH�HV�OD�HQFDUJDGD�GH�OD�JXDUGD�GHO�PDQHMR�SUHVXSXHVWDO�GHO
SDtV�� HQ� HO� &RQJUHVR� GH� OD� 5HS~EOLFD���� HQ� ODV� FRUWHV���� ORV� DX[LOLRV� GHO
0LQLVWHULR� GH�0LQDV� �EHFDV� LQWHUQDFLRQDOHV� SDUD� IDPLOLDUHV��� HO� �FDUUXVHO
GH� OD� FRQWUDWDFLyQ�� GHO�*UXSR�1XOH� �LQIUDHVWUXFWXUD��� HO�&DWDVWUR�0LQHUR
�,1*(20,1$6�� �DGMXGLFDFLyQ� GH� WtWXORV� PLQHURV��� HO� �FDUUXVHO� GH� OD
FRQWUDWDFLyQ�� HQ� OD�$OFDOGtD� GH� %RJRWi�� ORV� UHFREURV� GH� OD� VDOXG�� OD
GHIUDXGDFLyQ� HQ� OD� 'LUHFFLyQ�1DFLRQDO� GH� (VWXSHIDFLHQWHV� �'1(��� HQ� HO
,QVWLWXWLWR� 1DFLRQDO� GH� 9tDV� �,19Ì$6�� \� HQ� ODV� DGPLQLVWUDFLRQHV
GHSDUWDPHQWDOHV� GHO� 9DOOH��$QWLRTXLD�� &DUWDJHQD� \� %RJRWi� '�&��� HQWUH
RWURV� FDVRV�PiV� �YHU�$SpQGLFH�+��

(Q�HVWH�SDQRUDPD�SRFR�KDODJDGRU��DGHPiV�GH�OR�H[SXHVWR�DQWHULRUPHQWH�
VH� SXHGHQ�PHQFLRQDU� RWURV� FDVRV� FRPR� HO� ODYDGR� GH� DFWLYRV� TXH� HQ
&RORPELD�PXHYH����ELOORQHV�GH�SHVRV�DO�DxR�\�HO�IOXMR�GH�GLQHURV�D�PDQHUD
GH�LQYHUVLyQ�H[WHUQD�HQ�RWURV�SDtVHV��$QJXLOOD�H�,VODV�9tUJHQHV�HQ�HO�&DULEH�
%HUPXGDV� HQ� HO�$WOiQWLFR� \� 3DQDPi� HQ� &HQWURDPpULFD�� HQWUH� ORV�PiV
UHSUHVHQWDWLYRV��SRU�FXDQWR�WXYLHURQ�FUHFLPLHQWRV�PiV�DOWRV���(O�7LHPSR�
����F���HO�GH�ODV�QyPLQDV�SDUDOHODV��PRGDOLGDG�GH�FRQWUDWDFLyQ�GH�SHUVRQDV
SRU�SHULRGRV�FRUWRV�VLQ�HVWDELOLGDG�ODERUDO��QL�UHFRQRFHU�RWURV�GHUHFKRV��\
TXH� VH� SUHVWD� SDUD� IDYRUHFHU� D� GHWHUPLQDGDV� SHUVRQDV� R� FRQWUDWLVWDV� D
FDPELR�GH� IDYRUHV� SROtWLFRV���HQ� ODV� HQWLGDGHV� WHUULWRULDOHV� GH� FDGD� ���
HPSOHDGRV� GH� SODQWD� KD\� ���� SRU� yUGHQHV� GH� SUHVWDFLyQ� GH� VHUYLFLRV
VHJ~Q�HO�0LQLVWHULR�GHO�7UDEDMR���(O�7LHPSR������G���\�HO�GH��SUHVWDPLVWDV
\� SLUiPLGHV�� TXH� EXVFDQ� LQFDXWRV� \� SHUVRQDV� XUJLGDV� GH� GLQHUR� SDUD
HVWDIDUORV�� TXHEUDUORV� R� OHJDOL]DU� GLQHURV�� 6H� HVWLPD� TXH� FDGD�PHV� HQ
SURPHGLR� DSDUHFHQ� ���� QXHYRV� SUHVWDPLVWDV� VHJ~Q� GDWRV� GH� OD
6XSHULQWHQGHQFLD�)LQDQFLHUD�GH�&RORPELD�HQ�HO������

�� ÌQGLFH�GH� WUDQVSDUHQFLD�PXQLFLSDO�� GHSDUWDPHQWDO� \� QDFLRQDO

/D�&RUSRUDFLyQ�7UDQVSDUHQFLD� SRU�&RORPELD� ������� FRQVLGHUD�TXH� �HO� ILQ
~OWLPR�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�HV�HO�GH�JDUDQWL]DU�HO�ELHQHVWDU�GH�OD
FLXGDGDQtD��� (O� LQFXPSOLPLHQWR�GH�HVWH� VH�H[SOLFD�SRU� OD�EDMD� FDSDFLGDG
GH�JHVWLyQ� �LQHILFLHQFLD�H� LQHILFDFLD��R�SRU�HO�GHVSLOIDUUR�\�GHVYtR�GH� ORV

���2WUR� FDStWXOR� GH� FRUUXSFLyQ� \� IUDXGH� HQ� &RORPELD� RFXUULy� HQ� OD� ',$1�� GRQGH� FRQ
PDQLREUDV�KDELOLGRVDV�HPSOHDGRV�\�H[HPSOHDGRV��VHJ~Q�GHQXQFLD�GH�-XDQ�5LFDUGR�2UWHJD�
GLUHFWRU�GH�OD�',$1���VH�DSURSLDURQ�GH�XQD�VXPD�TXH�DVFLHQGH�DO�ELOOyQ�GH�SHVRV�D�WUDYpV
GH� GHYROXFLRQHV� GHO� ,9$� SRU� H[SRUWDFLRQHV� ILFWLFLDV� TXH� VH� UHFODPDURQ� FRQ� IDFWXUDV
IDOVDV�\�TXH�QXQFD� VH�KLFLHURQ�HIHFWLYDV� �6HPDQD�FRP������D��
���0iV� GH� ����SDUDSROtWLFRV� \� HVFiQGDORV� GH� FRUUXSFLyQ� FRPR�HO� FDVR� GH� ODV� FDPLRQHWDV
EOLQGDGDV� HQWUHJDGDV� D� ORV� FRQJUHVLVWDV� \� TXH�QR� VH� VDEH�GyQGH�HVWiQ�
���7DPELpQ� VH� HQFRQWUy� �FDUUXVHO�� GH� OD� FRQWUDWDFLyQ�
��� (QFXHVWD� GHO� &HQWUR� GH� ,QYHVWLJDFLyQ� (FRQyPLFD� \� 6RFLDO� )HGHVDUUROOR�� QRYLHPEUH�GH
�����



���

UHFXUVRV�S~EOLFRV�HQ�PDQRV�GH�FRUUXSWRV���/DV�DGPLQLVWUDFLRQHV�LQHILFLHQWHV
EULQGDQ� ODV� FRQGLFLRQHV� SURSLFLDV� SDUD� OD� DFFLyQ� GH� pVWRV�� MXVWLILFDQ� HO

DWDMR
�SDUD�HO�XVXIUXFWR�GH�ELHQHV�\�VHUYLFLRV��SHUPLWLHQGR��SRU�HMHPSOR�
OD�FRQWUDWDFLyQ�S~EOLFD�R� OD�EXURFUDFLD� ORFDO�� VLQ� ODV�GHELGDV�FRQGLFLRQHV
GH� WUDQVSDUHQFLD�� �&RUSRUDFLyQ�7UDQVSDUHQFLD� SRU�&RORPELD�� ������

/D� &RUSRUDFLyQ� UHDOL]D� SDUD� HO� SHULRGR� ���������� HO� HVWXGLR� VREUH� HO
ULHVJR�TXH�WLHQHQ�ODV�HQWLGDGHV�WHUULWRULDOHV�IUHQWH�D�OD�FRUUXSFLyQ�FXDQGR
ORV�HVFHQDULRV�VRQ�LPSHUIHFWRV�R�SHUPHDEOHV��OR�TXH�IDFLOLWD�OD�DFFLyQ�GH
ORV� FRUUXSWRV�� (O� HVWXGLR� HQ�PHQFLyQ� DERUGD� FXDWUR� tQGLFHV�� tQGLFH� GH
WUDQVSDUHQFLD�PXQLFLSDO� �,70��� tQGLFH� GH� WUDQVSDUHQFLD� FDSLWDOHV� GH
GHSDUWDPHQWR� �,7�&'��� tQGLFH�GH� WUDQVSDUHQFLD�GHSDUWDPHQWDO� �,7�'�� \�HO
tQGLFH�GH�WUDQVSDUHQFLD�QDFLRQDO��,71���TXH�DQDOL]DQ�HO�ULHVJR�GH�FRUUXSFLyQ
HQ�HQWLGDGHV� WHUULWRULDOHV�� WUDGLFLRQDOHV�\�HPSUHVDV�GHO�SDtV�

(O�tQGLFH�GH�WUDQVSDUHQFLD�PXQLFLSDO��,70���FXDUWD�YHUVLyQ��HYDO~D�HO�QLYHO
GH� WUDQVSDUHQFLD� �ULHVJR�GH� FRUUXSFLyQ� DGPLQLVWUDWLYD�� HQ� ���� JRELHUQRV
WHUULWRULDOHV�GHO�SDtV��GH�ORV�FXDOHV����VRQ�FDSLWDOHV�GH�GHSDUWDPHQWR��/RV
UHVXOWDGRV�DUURMDQ�HQ�SURPHGLR�XQD�FDOLILFDFLyQ�GH����������HYLGHQFLDQGR
TXH�ODV�RSRUWXQLGDGHV�SDUD�OD�DFFLyQ�GH�ORV�FRUUXSWRV�HQ�ORV�HVFHQDULRV�GH
OD� JHVWLyQ� DGPLQLVWUDWLYD� GHO� QLYHO�PXQLFLSDO� VRQ�SURIXVDV�� ��� JRELHUQRV
PXQLFLSDOHV� HYDOXDGRV� VH� FODVLILFDQ� HQ� �ULHVJR� DOWR�� \� �PX\� DOWR�� GH
FRUUXSFLyQ� DGPLQLVWUDWLYD� ���� �� GH� ORV� ���� JRELHUQRV�PXQLFLSDOHV��
LJXDOPHQWH� ��� HQ� �ULHVJR�PHGLR��� VROR� FDWRUFH� HQ� �ULHVJR�PRGHUDGR�� \
QLQJXQR�VH�XELFD�HQ��ULHVJR�EDMR���TXH�HV�HO�QLYHO�GH�ULHVJR�LGHDO�HQ�HO�,70
�)LJXUD� ����

)LJXUD� ���� 1~PHUR� GH� JRELHUQRV�PXQLFLSDOHV� HQ� ULHVJR� GH� FRUUXSFLyQ� DGPLQLVWUDWLYD�
&RORPELD������������
)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�OD�&RUSRUDFLyQ�7UDQVSDUHQFLD�SRU�&RORPELD
�������



���

5HVSHFWR� DO� tQGLFH�GH� WUDQVSDUHQFLD� FDSLWDOHV� GH�GHSDUWDPHQWR� �,7�&'��
HO�SURPHGLR�GH�FDOLILFDFLyQ�HV����������SXQWRV��HVWD�FDOLILFDFLyQ�ODV�XELFD
HQ��ULHVJR�PHGLR��GH�FRUUXSFLyQ�DGPLQLVWUDWLYD��/RV�DVSHFWRV�PiV�GpELOHV
GH� OD�JHVWLyQ�GH� ORV�JRELHUQRV�PXQLFLSDOHV�HQ�FDSLWDOHV�GHSDUWDPHQWDOHV
VRQ� ORV�PLVPRV�GH� OD�PHGLFLyQ�JHQHUDO��/R�DQWHULRU�HV�SUHRFXSDQWH�VL� VH
WLHQH� HQ� FXHQWD� TXH� HVWDV� FLXGDGHV� FRQFHQWUDQ� OD�PD\RU� SDUWH� GH� ORV
UHFXUVRV� KXPDQRV�� WpFQLFRV� \� HFRQyPLFRV� SDUD� OD� JHVWLyQ�� SRWHQFLDQ� HO
GHVDUUROOR� ORFDO� \� UHJLRQDO�� \� VRQ� ORV�PiV�FDSDFLWDGRV� LQVWLWXFLRQDOPHQWH
SDUD� OXFKDU� FRQWUD� OD� FRUUXSFLyQ�� SHUR�� SDUDGyMLFDPHQWH�� VRQ� WDPELpQ
ORV�TXH� UHYLVWHQ�HVSHFLDO� LQWHUpV�SDUD� ORV� FRUUXSWRV�SRU� HO�PRQWR�GH� ORV
UHFXUVRV� TXH� DGPLQLVWUDQ�� HO� SRGHU� GH� VXV� GHFLVLRQHV� \� OD� XELFDFLyQ
HVWUDWpJLFD�GHQWUR�GHO�WHUULWRULR�TXH�FRQWURODQ��&RUSRUDFLyQ�7UDQVSDUHQFLD
SRU� &RORPELD�� ������

(O� tQGLFH� GH� WUDQVSDUHQFLD� GHSDUWDPHQWDO� �,7�'�� HVWDEOHFH� ORV
GHSDUWDPHQWRV�GH�PD\RU�SXQWDMH��6DQWDQGHU� ������&DOGDV� ��������%R\DFi
������� FODVLILFDGRV� HQ� ULHVJR� �PRGHUDGR�� \� HO� GH�PiV� DOWR� ULHVJR� GH
FRUUXSFLyQ� VHJ~Q�HO� LQIRUPH�HV�*XDYLDUH� �������� �)LJXUD� ����

(O� tQGLFH� GH� WUDQVSDUHQFLD� QDFLRQDO� �,71�� LGHQWLILFD� ODV� FRQGLFLRQHV
LQVWLWXFLRQDOHV� \� SUiFWLFDV� GH� ORV� DFWRUHV� JXEHUQDPHQWDOHV� \� GHILQH� ORV
ULHVJRV� GH� FRUUXSFLyQ� D� ORV� TXH� VH� HQIUHQWDQ� ODV� HPSUHVDV� \� HQWLGDGHV
QDFLRQDOHV�HQ�GHVDUUROOR�GH� VXV�SURFHVRV�GH�JHVWLyQ��0LGH� WUHV�DVSHFWRV�
KHFKRV�GH�FRUUXSFLyQ�HQ� ODV�HQWLGDGHV�S~EOLFDV��SURFHVRV�GH�FDSWXUD�GHO
(VWDGR� SRU� SDUWH� GH� GLYHUVRV� \� DJHQWHV� \� SHUFHSFLyQ� FLXGDGDQD� VREUH
WUDQVSDUHQFLD� HQ� OD� JHVWLyQ� �&RUSRUDFLyQ� 7UDQVSDUHQFLD� SRU� &RORPELD�
������

'H� ODV� ���HPSUHVDV�HYDOXDGDV�SRU�7UDQVSDUHQFLD� ,QWHUQDFLRQDO�&RORPELD�
(FRSHWURO� 6�$��� REWXYR� HO�PD\RU� SXQWDMH� ������� HQ� HO� SHULRGR�PHGLGR
����������� VLHQGR� FODVLILFDGD� FRPR� OD� ~QLFD� HQ� HO� QLYHO� GH� ULHVJR� GH
FRUUXSFLyQ� �EDMR���PLHQWUDV� TXH�$OPDFHQHV�*HQHUDOHV� GH�'HSyVLWR�GH� OD
&DMD�$JUDULD�\�%DQFR�*DQDGHUR�6�$���$/0$*5$5,2��FRQ������IXH�OD�~OWLPD
HPSUHVD�HQ� OD�FODVLILFDFLyQ�FRQ� �ULHVJR�PHGLR�� �YHU�$SpQGLFH� ,��

(Q�FXDQWR�D�HQWLGDGHV�WUDGLFLRQDOHV��HQ�HVWD�FODVLILFDFLyQ�ORV�FLQFR�~OWLPRV
QLYHOHV� HQ�HO� HVFDODIyQ�GH�PD\RU�SRVLELOLGDG�GH� FRUUXSFLyQ� ��QLYHO� DOWR��
IXHURQ� GHWHUPLQDGRV� SDUD� HO� 'HSDUWDPHQWR�$GPLQLVWUDWLYR� GH� &LHQFLD
7HFQRORJtD� H� ,QQRYDFLyQ� �&2/&,(1&,$6�� �������� OD� 5HJLVWUDGXUtD�1DFLRQDO
GHO�(VWDGR�&LYLO���������OD�&RUSRUDFLyQ�SDUD�HO�'HVDUUROOR�6RVWHQLEOH�GH�OD
0RMDQD�\�HO�6DQ�-RUJH��&253202-$1$���������\�OD�&RUSRUDFLyQ�$XWyQRPD
5HJLRQDO�SDUD�HO�'HVDUUROOR� 6RVWHQLEOH�GHO�&KRFy� �&2'(&+2&2�� �������� \
HQ�HO�QLYHO��PX\�DOWR��GH�ULHVJR�SRU�FRUUXSFLyQ�HO�6HQDGR�GH�OD�5HS~EOLFD�
FRPR�~QLFD�\�~OWLPD�HQWLGDG�FRQ�XQ�SXQWDMH�GH�������YHU�$SpQGLFH�-��



���

)LJXUD����� ÌQGLFH�GH� WUDQVSDUHQFLD�SRU�GHSDUWDPHQWRV��&RORPELD�� ����������
)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�OD�&RUSRUDFLyQ�7UDQVSDUHQFLD�SRU�&RORPELD
�������



���

�� ÌQGLFH�GH�SHUFHSFLyQ�GH� OD� FRUUXSFLyQ� �,3&�

(V�XQR�GH�ORV�LQGLFDGRUHV�SRU�SDtV�PiV�UHFRQRFLGRV�PXQGLDOPHQWH��VLHQGR
PHGLGR�SRU�7UDQVSDUHQFLD� ,QWHUQDFLRQDO� �7,���&ODVLILFD� ORV�SDtVHV�VHJ~Q� OD
SHUFHSFLyQ�GH� OD� FRUUXSFLyQ�HQ�HO� VHFWRU�S~EOLFR� FRPELQDQGR�GLIHUHQWHV
IXHQWHV�GH�LQIRUPDFLyQ�DFHUFD�GH�OD�FRUUXSFLyQ��OR�TXH�SHUPLWH�FRPSDUDU
ORV�SDtVHV�

(O�tQGLFH�GH�SHUFHSFLyQ�GH�OD�FRUUXSFLyQ��,3&��SUHVHQWD�LQIRUPDFLyQ�VREUH
ORV� DVSHFWRV� DGPLQLVWUDWLYRV� \� SROtWLFRV� GH� OD� FRUUXSFLyQ�� LQFOX\H� WHPDV
UHODFLRQDGRV� FRQ� HO� VRERUQR� GH� IXQFLRQDULRV� S~EOLFRV�� SDJRV� LUUHJXODUHV
HQ�ODV�FRQWUDWDFLRQHV�S~EOLFDV��PDOYHUVDFLyQ�GH�IRQGRV�S~EOLFRV��\�SUHJXQWDV
TXH� GHPXHVWUDQ� OD� VROLGH]� \� OD� HILFDFLD� GHO� VHFWRU� S~EOLFR� GH� OD� OXFKD
FRQWUD�OD�FRUUXSFLyQ��/RV�SREUHV�\�ORV�PiV�YXOQHUDEOHV�VRQ�VXV�SULQFLSDOHV
YtFWLPDV�

(O� ,3&� ����� SXQW~D� D� ORV� SDtVHV� HQ� XQD� HVFDOD� GHFUHFLHQWH� GH� ��� �PX\
OLPSLR�R�WUDQVSDUHQWH��D����DOWDPHQWH�R�VXPDPHQWH�FRUUXSWR���/RV�SDtVHV
TXH� SUHVHQWDQ�PHQRUHV� tQGLFHV� GH� FRUUXSFLyQ� D� QLYHO� PXQGLDO� VRQ
'LQDPDUFD� ������HU� SXHVWR���1XHYD� =HODQGD� ������HU� SXHVWR��� )LQODQGLD
�������� SXHVWR��� 6XHFLD� �������� SXHVWR��� 1RUXHJD� ��������� \� 6LQJDSXU
��������� \� ORV� FLQFR�SDtVHV� FRQ�HO� SHRU� tQGLFH�GH�FRUUXSFLyQ� VRQ� 6RPDOLD
�����SXHVWR�������&RUHD�GHO�1RUWH������������$IJDQLVWiQ������������6XGiQ
��������� \� 6XGiQ�GHO� 6XU� ����������� �)LJXUD� ����

1RWD��'LQDPDUFD�SXHVWR�����&RORPELD�SXHVWR����\�8]EHNLVWiQ������GH�����SDtVHV�PHGLGRV
SDUD� HO� ������ 6H� WRPD�8]EHNLVWiQ� HQ� OD� FRPSDUDFLyQ� SRU� FXDQWR� WLHQH� VHULH� GH� GDWRV
FRPSOHWD�GHVGH�HO������� OR�TXH�QR�RFXUUH�FRQ�6RPDOLD��~OWLPR�HQ� OD�PHGLFLyQ�GHO������
)LJXUD�����&RPSDUDFLyQ�GHO�,3&��&RORPELD��'LQDPDUFD�\�8]EHTXLVWiQ�������������
)XHQWH�� HODERUDFLyQ�SURSLD� D� SDUWLU� GH�7UDQVSDUHQF\� ,QWHUQDWLRQDO� �������



���

)LJXUD����� ÌQGLFH�GH�SHUFHSFLyQ�GH� OD� FRUUXSFLyQ� �,3&��� �����
)XHQWH�� HODERUDFLyQ�SURSLD� D� SDUWLU� GH�GDWRV� GH�7UDQVSDUHQF\� ,QWHUQDWLRQDO� �������

&RORPELD� HQ� HO�PXQGR�� GH� DFXHUGR� FRQ� HO� ,3&�� SDUD� HO� ����� RFXSD� HO
SXHVWR� ��� HQWUH� ���� SDtVHV� FRQVXOWDGRV�� HVWDQGR� HQ� UHWURFHVR� FRQ� ORV
UHVXOWDGRV�GH�ORV�DxRV�DQWHULRUHV��OR�TXH�VLJQLILFD�TXH�HVWi�PiV�FHUFD�GH
ORV�SDtVHV�TXH� VH�SHUFLEHQ�FRQ�PiV�DOWR�JUDGR�GH�FRUUXSFLyQ�SRU�FXDQWR
HVWi�GHEDMR�GH� OD� OtQHD�PHGLD� �)LJXUD�����



���

������ 9LROHQFLD

/D�YLROHQFLD�HQ�&RORPELD�KD�FRH[LVWLGR�\�GHWHUPLQDGR�OD�KLVWRULD�GH�QXHVWUR
SDtV��9LHQH�GHVGH�OD�FRQTXLVWD��������������SDVDQGR�SRU�OD�FRORQLD�������
������� OD� LQGHSHQGHQFLD� ������������� OD� D]DURVD� FRQIRUPDFLyQ� GH� OD
5HS~EOLFD��6LJOR�;,;���KDVWD�QXHVWURV�GtDV�FRQ�GLIHUHQWHV�PDWLFHV��DFWRUHV
\�FLUFXQVWDQFLDV��VLJOR�;;�\�FRPLHQ]RV�GHO�;;,��

6H�SXHGH�HVWDEOHFHU�SRU�ODV�OODPDGDV�FDXVDV�REMHWLYDV�TXH�UHODFLRQDQ�ORV
QLYHOHV�GH�HVWD�FRQ� OD� VLWXDFLyQ�HFRQyPLFD�� VRFLDO�\�SROtWLFD�GHO�SDtV��HV
GHFLU��TXH�WLHQH�XQ�RULJHQ�HVWUXFWXUDO�KLVWyULFDPHQWH�H[SUHVDGR�HQ�WpUPLQRV
GH� H[SROLDFLyQ�� LPSRVLFLyQ�� GRPLQDFLyQ�� GRPHVWLFDFLyQ�� VRPHWLPLHQWR�
HVFODYLWXG��GHVLJXDOGDG��H[FOXVLyQ��VHJUHJDFLyQ��GLVFULPLQDFLyQ��LQMXVWLFLD�
DQWLGHPRFUDFLD��IUDFFLRQDPLHQWR��FDUHQFLD�GH�OHJLWLPLGDGHV��PDUJLQDFLyQ�
DXVHQFLD� GH� LQWHJUDFLyQ�� ELSDUWLGLVPR�� UHJtPHQHV�PLOLWDUHV��PRGHORV
LPSXHVWRV��LQWROHUDQFLD�SROtWLFD�\��HQ�ILQ��HQ�WRGR�OR�FRQWUDULR�D�ORV�GHUHFKRV
KXPDQRV�\�HPHUJHQWHV�DFWXDOHV��\�GRQGH� ORV�SURWDJRQLVWDV�KDQ�VLGR�D� OR
ODUJR�GHO�WLHPSR�HVSDxROHV��FULROORV��(VWDGR��JUXSRV�HFRQyPLFRV��SDUWLGRV
SROtWLFRV��JXHUULOOD��SDUDPLOLWDUHV�\�GHOLQFXHQFLD�FRP~Q�

(Q�&RORPELD� VRQ� H[SUHVLRQHV� IUHFXHQWHV� GH� OD� YLROHQFLD� ORV� KRPLFLGLRV
�)LJXUD� ����� ODV� DPHQD]DV�� ORV� IDOVRV� SRVLWLYRV��� �)LJXUD� ����� HO
GHVSOD]DPLHQWR� IRU]DGR� �)LJXUD� ��� \� ����� HQWUH� RWURV�PiV�

����&RQIDEXODFLyQ�HQWUH�PLOLWDUHV�\�SDUDPLOLWDUHV�SDUD�SUHVHQWDU�ORV�KHFKRV�FRPR�VL�KXELHVHQ
RFXUULGR� HQ� HQIUHQWDPLHQWRV� DUPDGRV� R� FRPEDWHV�� LQFOXVR� WUDVODGDQGR� SHUVRQDV� GH
GLIHUHQWHV� ORFDOLGDGHV� �VHFXHVWUR��SDUD� OXHJR�SUHVHQWDUORV�GDGRV�GH�EDMD�HQ� FRPEDWH�HQ
VLWLRV� GLVWLQWRV� D� VX� OXJDU�GH� UHVLGHQFLD�

)LJXUD�����+RPLFLGLRV�SRU�DxR��&RORPELD�����������
)XHQWH�� ,QVWLWXWR�1DFLRQDO� GH�0HGLFLQD� /HJDO� \�&LHQFLDV� )RUHQVHV� �������



���

)LJXUD�����'HVSOD]DPLHQWR�IRU]DGR��&RORPELD������������
)XHQWH��&RQVXOWRUtD�SDUD� ORV�'HUHFKRV�+XPDQRV�\�HO�'HVSOD]DPLHQWR� �&2'+(6�� �������

)LJXUD�����9tFWLPDV�GH�IDOVRV�SRVLWLYRV��&RORPELD������������
)XHQWH��&HQWUR�GH� ,QYHVWLJDFLyQ� \� (GXFDFLyQ�3RSXODU� �&,1(3�� �������

(Q� OD� OXFKD� GHO� (VWDGR� FRQWUD� IXHU]DV� LOHJDOHV� �JXHUULOOD�� QDUFRWUiILFR� \
GHOLQFXHQFLD� RUJDQL]DGD��� VH�KDQ�XWLOL]DGR�PpWRGRV� \� UHDOL]DGR�DFFLRQHV
SRU� IXHUD� GH� ORV� HVWiQGDUHV� OHJDOHV�� FRQVWLWXFLRQDOHV� \� GH� ORV� GHUHFKRV
KXPDQRV�XQLYHUVDOHV��VHFXHVWURV��GHVDSDULFLRQHV��WRUWXUDV��IDOVRV�SRVLWLYRV
\�XVR�GH�DUPDPHQWR�QR� FRQYHQFLRQDO��



���

)LJXUD�����'HVSOD]DPLHQWR�SRU�GHSDUWDPHQWRV��&RORPELD�������
)XHQWH��&RQVXOWRUtD�SDUD� ORV�'HUHFKRV�+XPDQRV�\�HO�'HVSOD]DPLHQWR� �&2'+(6�� �������



���

3DUHFLHUD�TXH�HQ�HO�SDtV�OD�FDSDFLGDG�GH�UHVSXHVWD�\�UHFKD]R�IUHQWH�D�OD
YLROHQFLD� VH� KD� SHUGLGR� \� HVWD� KD� OOHJDGR� D� VHU� SDUWH� GH� OR� FRWLGLDQR�
JHQHUDQGR�PLHGR��GHVFRQILDQ]D��LQVHJXULGDG�HQWUH�ODV�SHUVRQDV�\�SpUGLGD
GHO�WHMLGR�VRFLDO�

&RORPELD��SDUD�HO������RFXSD�HO�TXLQWR�OXJDU�HQWUH�ORV�FDWRUFH�SDtVHV�PiV
YLROHQWRV�GHO� SODQHWD���� VHJ~Q�HO� LQIRUPH� �&DUJD�0XQGLDO� GH� OD�9LROHQFLD
$UPDGD���SXEOLFDGR�SRU� OD�6HFUHWDUtD�GH�OD�'HFODUDFLyQ�GH�*LQHEUD�VREUH
OD�9LROHQFLD�$UPDGD� \�'HVDUUROOR�� \� HQ�HO� FXDO� VH� VRVWLHQH�TXH� �D�PD\RU
YLROHQFLD� DUPDGD��PHQRU� GHVDUUROOR��

(O�LQIRUPH�UHYHOD�TXH�OD�YLROHQFLD�HVWi�IXHUWHPHQWH�YLQFXODGD�FRQ�UHVXOWDGRV
QHJDWLYRV� HQ�PDWHULD� GH� GHVDUUROOR�� SODQWHD� TXH�PLHQWUDV�PD\RU� HV� HO
QLYHO� GH� YLROHQFLD� HQ� XQ� SDtV��PD\RU� HV� OD� EUHFKD� GH� GHVDUUROOR� HQ
FRPSDUDFLyQ� FRQ� RWURV� SDtVHV�� ORV� SDtVHV� TXH� UHJLVWUDQ� HQ� WpUPLQRV
SURSRUFLRQDOHV� XQD�PHQRU�GHVLJXDOGDG�GH� LQJUHVRV� \�PHQRUHV�QLYHOHV�GH
GHVHPSOHR�UHJLVWUDQ�WDPELpQ��HQ�WpUPLQRV�FRPSDUDWLYRV��PHQRUHV�QLYHOHV
GH� KRPLFLGLRV�� ORV� SDtVHV� FRQ�PHQRUHV� QLYHOHV� GH� GHVDUUROOR� KXPDQR� H
LQJUHVRV� FDVL� VLHPSUH� UHJLVWUDQ� QLYHOHV� GH� YLROHQFLD� DOWRV� D�PX\� DOWRV
�6HFUHWDUtD� GH� OD� 'HFODUDFLyQ� GH� *LQHEUD� VREUH� 9LROHQFLD�$UPDGD� \
'HVDUUROOR�� ������

(Q�VtQWHVLV��&RORPELD�VLHQGR�H[LWRVD�HQ�VX�FUHFLPLHQWR�HFRQyPLFR��IUDFDVD
HQ�PDWHULD�GH��XQ�EXHQ�YLYLU�\�HO�EXHQ�FRQYLYLU���DVt�OD�FRQQRWDGD�IUDVH�GH
OD�PRGHUQLGDG�FRQ�TXH�VH�SXEOLFLWD�HO�SDtV�WLHQH�XQ�VHQWLGR�DPELJXR�SRU
OD�LQVHJXULGDG���&RORPELD��HO�ULHVJR�HV�TXH�WH�TXLHUDV�TXHGDU��\�PiV�VL�HV
HQ� OD� SHULIHULD� GH� ODV� FLXGDGHV� R� HQ� HVSDFLRV� UXUDOHV�� \� UHVSHFWR� D� OD
VRVWHQLELOLGDG� VH� SXHGH� DILUPDU� TXH� D�PD\RU� YLROHQFLD��PHQRU� HV� OD
SRVLELOLGDG�GH�XQD�YLGD�WHUULWRULDO�VRVWHQLEOH��6LQ�UHVSHWR�D�OD�YLGD�QDGD�HV
VRVWHQLEOH�

'H�SRU�Vt�� OD�YLGD�WHUULWRULDO�VRVWHQLEOH�EXVFD�XQ�EXHQ�YLYLU��VLQ�FRQIOLFWRV
QL� YLROHQFLD� \� H[SUHVD� XQD� UHODFLyQ� GLIHUHQWH� HQWUH� ODV� SHUVRQDV� \� VX
HQWRUQR�VRFLDO�\�QDWXUDO��DOHMDGD�GH�ORV�SDUiPHWURV�GH�OD�PRGHUQLGDG�\�HO
FUHFLPLHQWR�HFRQyPLFR�FRPR�ILQ���HO�LQGLYLGXDOLVPR��OD�E~VTXHGD�GHO�OXFUR�
OD�UHODFLyQ�FRVWR�EHQHILFLR�FRPR�D[LRPiWLFD�VRFLDO��OD�VREUHXWLOL]DFLyQ�GH
OD� QDWXUDOH]D�� OD� UHODFLyQ� HVWUDWpJLFD� HQWUH� VHUHV� KXPDQRV�� OD
PHUFDQWLOL]DFLyQ�WRWDO�GH�WRGDV�ODV�HVIHUDV�GH�OD�YLGD�KXPDQD�\�OD�YLROHQFLD
LQKHUHQWH�� �'iYDORV�� ������

���6DOYDGRU��,UDN��-DPDLFD��+RQGXUDV��&RORPELD��9HQH]XHOD��*XDWHPDOD��6XGiIULFD��6UL�/DQND�
/HVRWR�� 5HS~EOLFD�&HQWURDIULFDQD�� 6XGiQ�� %HOLFH� \� &RQJR�



���

������ ÌQGLFHV� GH� GHPRFUDFLD

(O� tQGLFH� GH� GHPRFUDFLD��PHGLGR� SRU� OD� 8QLGDG� GH� ,QWHOLJHQFLD� 7KH
(FRQRPLVW��8,(����������HVWDEOHFH�HO�UDQJR�GH�GHPRFUDFLD�HQ�����SDtVHV�
EDVDGR� HQ� ORV� UHVXOWDGRV� GH� ��� LQGLFDGRUHV�� TXH� VH� DJUXSDQ� HQ� FLQFR
GLIHUHQWHV� FDWHJRUtDV�� SURFHVR� HOHFWRUDO� \� SOXUDOLVPR�� OLEHUWDGHV� FLYLOHV�
IXQFLRQDPLHQWR�GHO�JRELHUQR��SDUWLFLSDFLyQ�SROtWLFD�\�FXOWXUD�SROtWLFD�

&RORPELD� HQ� HVWD� FODVLILFDFLyQ� DSDUHFH� SRU� GHEDMR� GH� ��� SDtVHV� TXH�
VHJ~Q� HO� HVWXGLR�� WLHQHQ� XQD� GHPRFUDFLD� SOHQD� �SULPHU� UDQJR��� VLHQGR
XELFDGD�HQ�HO�VHJXQGR�UDQJR��HQ�OD�SRVLFLyQ����HQWUH����SDtVHV�FDWDORJDGRV
FRPR� GHPRFUDFLDV� GHIHFWXRVDV� R� LPSHUIHFWDV�� \� D� SDUWLU� GH� HVWRV�� VH
FODVLILFDQ����SDtVHV�HQ�UHJtPHQHV�KtEULGRV�HQ�HO�WHUFHU�UDQJR�\����SDtVHV
HQ�HO� FXDUWR� UDQJR� FRPR� UHJtPHQHV� DXWRULWDULRV� �)LJXUD� ����

)LJXUD�����3RVLFLyQ�FRPSDUDWLYD�GH�&RORPELD�HQWUH�ORV�WUHV�SULPHURV�\�WUHV�~OWLPRV�SDtVHV
HQ�HO� tQGLFH�GH�GHPRFUDFLD�� �����
)XHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GH�OD�8QLGDG�GH�,QWHOLJHQFLD�GH�7KH�(FRQRPLVW
�8,(���������

$�QLYHO�UHJLRQDO��OD�)XQGDFLyQ�.RQUDG�$GHQDXHU�6WLIWXQJ�\�3ROLODW�DQDOL]DQ
HO� FRPSRUWDPLHQWR� GHPRFUiWLFR� HQ� GLHFLRFKR�SDtVHV� GH� /DWLQRDPpULFD��

GHVGH� HO� DxR� ������ D� WUDYpV� GHO� �tQGLFH� GH� GHVDUUROOR� GHPRFUiWLFR� GH
DPpULFD� ODWLQD� �,''�/DW���

���$UJHQWLQD��&KLOH��8UXJXD\��3DUDJXD\��%UDVLO��%ROLYLD��3HU~��(FXDGRU��&RORPELD��9HQH]XHOD�
3DQDPi��&RVWD� 5LFD��1LFDUDJXD�� (O� 6DOYDGRU��+RQGXUDV��*XDWHPDOD��0p[LFR� \� 5HS~EOLFD
'RPLQLFDQD�



���

(O� ,''�/DW�PLGH� FXDWUR� GLPHQVLRQHV� GH� OD� GHPRFUDFLD� ODWLQRDPHULFDQD�
FRQGLFLRQHV� EiVLFDV� GH� OD� GHPRFUDFLD�� UHVSHWR� HQ� HO� HMHUFLFLR� GH� ORV
GHUHFKRV� SROtWLFRV� \� ODV� OLEHUWDGHV� FLYLOHV� GH� ORV� FLXGDGDQRV�� FDOLGDG
LQVWLWXFLRQDO� \� HILFLHQFLD� SROtWLFD�� \� HMHUFLFLR� GH� SRGHU� HIHFWLYR� SDUD
JREHUQDU� JHQHUDQGR�PD\RU�GHVDUUROOR� HFRQyPLFR� \� VRFLDO�

3DUD�HO������� OD�)XQGDFLyQ�SUHVHQWD� ORV� UHVXOWDGRV�REWHQLGRV��PRVWUDQGR
D�&RORPELD�HQ�HO�GpFLPR�OXJDU�H�LGHQWLILFiQGROD�FRPR�XQD�GHPRFUDFLD�GH
GHVDUUROOR�EDMR�MXQWR�FRQ�ORV�SDtVHV�GH�(O�6DOYDGRU��3DUDJXD\�\�+RQGXUDV�

&RQFOX\HQGR�� GH� DFXHUGR� FRQ� ODV� PHGLFLRQHV� DQWHULRUHV� H[LVWHQ
GHPRFUDFLDV� GH�PD\RU� R�PHQRU� YDOLGH]�� &RORPELD� VH� FODVLILFD� FRPR
GHPRFUDFLD�GHIHFWXRVD��SUHFDULD�\�IDOOLGD�WHUULWRULDOPHQWH��(Q�HVWH�RUGHQ
GH�LGHDV��HV�QHFHVDULR�VHxDODU�TXH�OD�HFRQRPtD�GH�PHUFDGR�HV�LQWUtQVHFD
D� OD� GHPRFUDFLD� OLEHUDO�� HV� GHFLU�� TXH� QR� VH� FRQFLEH� XQD� GHPRFUDFLD
OLEHUDO�FOiVLFD�VLQ�XQD�HFRQRPtD�GH�PHUFDGR��OR�TXH�GH�SRU�Vt�QRV�OOHYD�D�OD
UHVSXHVWD�GHO�RULJHQ�GH�WRGRV� ORV�SUREOHPDV�TXH�VH�KDQ�WUDWDGR�

/R�DQWHULRU�HV�FRQWUDULR�D� OD�GHPRFUDFLD�FRQVWLWXFLRQDO�� VRFLDO��GHOLEHUDWLYD�
SDUWLFLSDWLYD�\�GLUHFWD��TXH�JHQHUD�XQ�HQWRUQR�IDYRUDEOH�\�GHVHQFDGHQD� ORV
FDPELRV�QHFHVDULRV�SDUD�OD�FRQVWUXFFLyQ�GH�OD�YLGD�WHUULWRULDO�VRVWHQLEOH��FRPR
XQ�SURIXQGR�SURFHVR�GH�FDPELR�HQ�XQ�FRQWH[WR�RULHQWDGR�DO�EXHQ�YLYLU�\�FRQYLYLU�
FRQFHSFLyQ�TXH�DO�DGTXLULU�XQ�DOWR�YDORU�SDUD�OD�VRFLHGDG�SXHGH�FRQYHUWLUVH�HQ�XQ
QXHYR�SDUDGLJPD��6X�ORJUR�GHSHQGH�GHO�GLVIUXWH�GH�XQ�HQWRUQR�GH�OLEHUWDG�TXH
SURSLFLH�HO�GHEDWH�SHUPDQHQWH�H� LQIRUPDGR�VREUH� ODV�RSFLRQHV�H[LVWHQFLDOHV�
HVWR�TXLHUH�GHFLU� TXH� VH� UHTXLHUH� YLYLU� HQ�XQD�GHPRFUDFLD�HQ� FRQVWDQWH
SHUIHFFLRQDPLHQWR�SRU�SDUWLFLSDFLyQ��(VWi�GHPRVWUDGR�TXH�ORV�SURFHVRV�GH�WRPD
GH�GHFLVLyQ�DELHUWRV�\�SDUWLFLSDWLYRV�IRUWDOHFHQ�ODV�SRVLELOLGDGHV�GH�LQWHJUDFLyQ
GH� OR�DPELHQWDO�� OR�VRFLDO�\� OR�HFRQyPLFR�\�SRU�WDQWR�� OD�VRVWHQLELOLGDG��6LQ
GHPRFUDFLD�UHDO�QR�SXHGH�SUHYDOHFHU�XQD�YLVLyQ�VRVWHQLEOH�GH�OD�YLGD�WHUULWRULDO�

������ ÌQGLFH�GH�GHVDUUROOR� KXPDQR� �,'+�

(O�3URJUDPD�GH�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR��318'��FUHD�HO�,'+�HQ
HO�DxR�������SDUD�PHGLU�HQ� IRUPD�SDUFLDO�HO�QLYHO�GH�GHVDUUROOR�KXPDQR
HQ�ORV�GLVWLQWRV�SDtVHV�GHO�PXQGR�\�D�QLYHO�UHJLRQDO��VLHQGR�GH�LQWHUpV�SRU
FXDQWR� HYDO~D� WHPDV� GLIHUHQWHV� DO� FUHFLPLHQWR� HFRQyPLFR� FRPR� OD
H[SHFWDWLYD�GH�YLGD�\�OD�HGXFDFLyQ��&RORPELD�HQ�GHVDUUROOR�KXPDQR�HQ�OD
HVFDOD�GHSDUWDPHQWDO��FRPR�UHVXOWDGR�PXHVWUD�RWUDV�UHDOLGDGHV�GLIHUHQWHV
D� OD� HFRQRPtD� GH� PHUFDGR� HQ� OD� GLVWULEXFLyQ� HVSDFLDO� UHVSHFWR� D
/DWLQRDPpULFD� \� HO� &DULEH� \� HO�PXQGR�� HVWi� SRU� GHEDMR� GH� OD�PHGLD
UHJLRQDO�\�GH�ORV�YDORUHV�PXQGLDOHV�� OR�TXH�GHPXHVWUD�XQD�FULVLV�PXQGLDO
HQ�HVWH� VHQWLGR� �)LJXUDV� ��� \� ����



���

)LJXUD����� ÌQGLFH�GH�GHVDUUROOR�KXPDQR�SRU�GHSDUWDPHQWR��&RORPELD�� �����
)XHQWH��3URJUDPD�GH�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR��318'���������



���

)LJXUD����� ÌQGLFH�GH�GHVDUUROOR�KXPDQR� �,'+��FRPSDUDGR�������
)XHQWH��3URJUDPD�GH�1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR��318'���������

������ 6tQWHVLV

(Q� HO� WHUULWRULR� FRORPELDQR� HO�PRGHOR� HFRQyPLFR� QHROLEHUDO� IDFLOLWD� OD
DFXPXODFLyQ�\�FRQFHQWUDFLyQ�GH�OD�ULTXH]D�\�HO�DFDSDUDPLHQWR�GH�OD�WLHUUD�
SRVLELOLWDQGR�TXH�XQD�IDPLOLD�R�JUXSR�REWHQJD�WDPELpQ�HO�SRGHU�SROtWLFR�
FtUFXOR�GHO� OODPDGR��SURJUHVR���JHQHUDGRU�GH�FRUUXSFLyQ�DO�DSURSLDUVH�GH
ORV�ELHQHV�GHO�WHUULWRULR�\�ODV�OLEHUWDGHV�GH�ODV�SHUVRQDV�SRU�PHGLR�GH�ODV
HVWUXFWXUDV�HVWDWDOHV�\�MXUtGLFDV�� OR�FXDO� �RULJLQD�YLROHQFLD�\��FRQ�WRGR� OR
DQWHULRU�� GHQRWD� XQD�GHPRFUDFLD� IDOOLGD� WHUULWRULDOPHQWH�

3RU�WDOHV�UD]RQHV��HV�HYLGHQWH�TXH�VHDPRV�FODVLILFDGRV�FRPR�HO�SDtV�PiV
GHVLJXDO�� FRUUXSWR�� YLROHQWR�� FRQ� GHPRFUDFLD� GHIHFWXRVD� \� GRQGH� ORV
HVSDFLRV� GH� UHVLVWHQFLD� SRVLELOLWDGRUHV� GH� XQD� QXHYD� IRUPD�GH� YLGD� VRQ
H[FOXLGRV�R�LQYLVLELOL]DGRV�

(O�PRGHOR�GH�GHVDUUROOR�QHROLEHUDO�GD�UHVSXHVWD�D�ORV�SUREOHPDV�HQXQFLDGRV
GH�PDQHUD� DVLVWHQFLDOLVWD�� LQVWUXPHQWDOLVWD� H� LQPHGLDWLVWD� FRPR� OD� FDUD
EXHQD� �SROtWLFD��GH� OD� JOREDOL]DFLyQ�GHO� FDSLWDO� �HFRQRPtD��� TXH�GHVSXpV
GH� DSUREDGD� OD�&RQVWLWXFLyQ�3ROtWLFD� GH�&RORPELD� HQ� ������ WLHQH�GHVGH
HQWRQFHV�XQD�ODUJD�OLVWD�GH�FRQWUDGLFFLRQHV�\�YLRODFLRQHV��TXH�KDQ�SURYRFDGR
XQ�HVWDGR�GH�FRQVWDQWH�FRQWUDYHQFLyQ�D�ORV�GHUHFKRV�HFRQyPLFRV��VRFLDOHV�
FXOWXUDOHV�\�DPELHQWDOHV�� OR�TXH�GHPDQGD�XQD�UHYLVLyQ�GHO�HVWLOR�GH�YLGD
YLJHQWH�

/DV�FRUULHQWHV�QHROLEHUDOHV�HQ�HO�SDtV�DUJXPHQWDURQ�D�SDUWLU�GH�OD�GpFDGD
GHO� ��� TXH� WRGR� OR� S~EOLFR� HUD� FRUUXSWR� \� TXH� ODV� SULYDWL]DFLRQHV� OR



���

UHVROYHUtDQ�� SHUR� HO� WLHPSR� KD� GHPRVWUDGR� TXH� QR� HV� FLHUWR�� SXHV� OR
SULYDGR��GHELGR�DO�PRGHOR�HFRQyPLFR��UHVXOWD�PiV�YRUD]�HQ�OD�FRUUXSFLyQ
\�PiV� LQHILFLHQWH� TXH� OR� S~EOLFR�� SRU� WDQWR� VH� SXHGH� DILUPDU� TXH� OD
FRUUXSFLyQ� GHO� SDtV� HVWi� HQ� UHODFLyQ� GLUHFWD� FRQ� HO�PRGHOR� HFRQyPLFR
DFWXDO��GHO�YDOH�WRGR���$Vt�� OD�GLPHQVLyQ�GHO�SUREOHPD�SRQH�HQ�HYLGHQFLD
TXH� OD�pWLFD�� OD�PRUDO�\� ORV�YDORUHV�PiV�SUHFLDGRV�GH� ORV�FRORPELDQRV�VH
KDQ� LGR� GHVPRURQDQGR�

(Q�HO�PRGHOR�GH�HFRQRPtD�GH�PHUFDGR�R�FDSLWDOLVWD��OD�E~VTXHGD�GHVPHGLGD
GHO� OXFUR� OOHYD� D� ODV� SHUVRQDV�� HPSUHVDV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV� D
UHDOL]DU�DFWRV�LQDFHSWDEOHV��/D�FRUUXSFLyQ�QR�HV�XQ�SUREOHPD�H[FOXVLYR�GH
&RORPELD�� HV� GH� WRGRV� ORV� SDtVHV� GRQGH� LPSHUD� HO�PRGHOR� HFRQyPLFR
QHROLEHUDO�EDVDGR�HQ�HO�LQGLYLGXDOLVPR�HJRtVWD��OD�FRGLFLD�SHUVRQDO��HO�DIiQ
GHVPHGLGR�GH�OXFUR�\�OD�VXEFXOWXUD�GHO�VRERUQR�FRPR�PHGLRV�GH�DFXPXODFLyQ
GH�ELHQHV�\�GLQHUR��PX\�GLIHUHQWH�D�XQD�YLVLyQ�GH�YLGD�WHUULWRULDO�VRVWHQLEOH
EDVDGD� HQ� OD� VROLGDULGDG� KXPDQD�� OD� UHDOL]DFLyQ� FROHFWLYD� GH� OD
LQGLYLGXDOLGDG�� OD� VDWLVIDFFLyQ� UDFLRQDO�GH� ODV�QHFHVLGDGHV� IXQGDPHQWDOHV
H[SUHVDGD�HQ�REMHWLYRV�GH�HTXLGDG��MXVWLFLD�VRFLDO��HFRQyPLFD��DPELHQWDO
\�WHUULWRULDO�SDUD�HO�EXHQ�YLYLU�\�FRQYLYLU�GH�ODV�SHUVRQDV�

'HO�PLVPR�PRGR��OD�YLROHQFLD��HO�QDUFRWUiILFR�\�ORV�JUXSRV�DUPDGRV�LOHJDOHV
HQ�&RORPELD��KDQ�SUHVLRQDGR�XQD�PXWDFLyQ�GH�OD�FRUUXSFLyQ��LJXDO�R�PiV
SHOLJURVD��OD�FDSWXUD�GHO�(VWDGR��HQWHQGLGD�FRPR��OD�FDSDFLGDG�GH�JUXSRV
GH�LQWHUpV�SDUD�LQIOXLU�D�WUDYpV�GH�SUiFWLFDV�FRUUXSWDV�HQ�ORV�SURFHVRV�GH
GHFLVLyQ�SROtWLFD�HQ� ORV� DPELHQWHV�HMHFXWLYRV�� OHJLVODWLYRV� \� UHJXODWRULRV�
�7UDQVSDUHQFLD� SRU� &RORPELD�� ������� 6LQ� OD� FRQVWUXFFLyQ� GH� XQD� QXHYD
pWLFD�\�FXOWXUD�HV�LPSRVLEOH�VROXFLRQDU�ORV�SUREOHPDV�WUDWDGRV�

3DUD�FRQFOXLU��OD�FRQFHSFLyQ�GH�GHVDUUROOR�HXURRFFLGHQWDO�QRUWHDPHULFDQR
FUHDGRU� GH� OD� IRUPD� GH� YLGD� TXH� FRQRFHPRV� HQ� VX� GLVFXUVR�� EDMR� HO
PRGHOR�QHROLEHUDO��QR�SXHGH�GDU�UHVSXHVWDV�SROtWLFDV�H�LQVWLWXFLRQDOHV�TXH
KDJDQ�SRVLEOH�XQ�SURFHVR�GH�FRQVWUXFFLyQ�GH�XQD�IRUPD�GH�YLGD�VRVWHQLEOH
HQ�OD�YLJHQFLD�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�KXPDQRV�\�GH�OD�QDWXUDOH]D�
FRPR�EDVH�SDUD�XQD� VRFLHGDG� VROLGDULD�� MXVWD� \� HTXLOLEUDGD�HQ�HO�PDUFR
GH� LQVWLWXFLRQHV�ELRFpQWULFDV�TXH�DVHJXUHQ� OD�YLGD�

3RU�HQGH��OD�YLGD�VRVWHQLEOH�HQ�ORV�WHUULWRULRV�QR�HV�SRVLEOH�FRQFHELUOD�EDMR
OD�FRQFHQWUDFLyQ�KHJHPyQLFD�GHO�SRGHU�SROtWLFR��OD�VLWXDFLyQ�FUHFLHQWH�GH
OD� FRUUXSFLyQ�� OD� YLROHQFLD� UDPSDQWH�� XQD� GHPRFUDFLD� IDOOLGD
WHUULWRULDOPHQWH�\�XQ�GHVDUUROOR�KXPDQR�LQFLSLHQWH��/D�SURSXHVWD�GH�YLGD
WHUULWRULDO� VRVWHQLEOH� HV� XQD� DOWHUQDWLYD� FRQYRFDQWH�SDUD� XQ� �EXHQ� YLYLU�
IUHQWH�D� ODV�SROtWLFDV�QHROLEHUDOHV�\�HO�PRGHOR�GH�GHVDUUROOR�FRPR�IRUPD
GH�YLGD�



���

����*HVWLyQ�GHO�GHVDUUROOR� VRVWHQLEOH

�1XHVWURV�VDELRV�QR�HVWiQ�HQ�(XURSD��FRQ�ORV�JUDQGHV�SHQVDGRUHV�SROtWLFRV�TXH�KHPRV
OHtGR�HQ�OD�KLVWRULD��VLQR�TXH�HVWiQ�DFi��HQ�ODV�VHOYDV��HQ�ORV�UtRV�HVWiQ�SHVFDQGR�SDUD
VREUHYLYLU�\�D�HOORV�HV�TXH�GHEHPRV�HVFXFKDU�SDUD�ORJUDU�OR�TXH�VRxDPRV��OD�XWRStD�

�2UODQGR�)DOV�%RUGD��V�I��

(Q� HO� VLJXLHQWH� DFiSLWH� VH� UHYLVD� OD� JHVWLyQ� HO� GHVDUUROOR� VRVWHQLEOH� HQ
&RORPELD�D�SDUWLU�GHO�PDUFR�MXUtGLFR��ODV�SROtWLFDV�S~EOLFDV��OD�SODQLILFDFLyQ
WHUULWRULDO�\�OD�DFWXDFLyQ�GHO�VHFWRU�SULYDGR�FRPR�FRPSOHPHQWR�DO�H[DPHQ
GH�ORV�FRQWH[WRV�HFRQyPLFR��DPELHQWDO��VRFLRFXOWXUDO�\�SROtWLFR�LQVWLWXFLRQDO�
FRQ� HO� SURSyVLWR� GH� HVWDEOHFHU� VL� OD� JHVWLyQ� UHDOL]DGD� YD� HQ� OD�PLVPD
GLUHFFLyQ�GH�ORV�FRQWH[WRV�HQ�FXDQWR�HVWRV�QR�FRQWULEX\HQ�D�XQD�SROtWLFD
H[LWRVD�SDUD�HO�GHVDUUROOR�VRVWHQLEOH��HYLGHQFLDQGR�VX�FDUiFWHU�GH�R[tPRURQ�

(V� FODUR� TXH� HO� SUREOHPD� GHO� GHVDUUROOR� �QR� HV� XQ� DVXQWR� SXUDPHQWH
HFRQyPLFR�� VRFLDO�� DPELHQWDO� R� SROtWLFR�� VLQR� XQ� SUREOHPD� HVWUXFWXUDO�
VLVWpPLFR�� GHO� WLSR� GH� VRFLHGDG�TXH�KHPRV� FRQVWUXLGR� FRPR� UHIOHMR� GHO
PRGR� GH� SURGXFFLyQ� GRPLQDQWH� \� OD� LGHRORJtD� TXH� OH� HV� FRQVXVWDQFLDO�
�0DVVLULV�� ����E�� S�� ����

(O�KHFKR�GH�DILUPDU�TXH��&RORPELD�QR�FXHQWD�FRQ�XQ�PRGHOR�GH�GHVDUUROOR
VRVWHQLEOH���� HVWi� HQ�GLUHFWD� UHODFLyQ� FRQ� VX� JHVWLyQ� WHUULWRULDO�� VREUH� OD
FXDO�ÉQJHO�0DVVLULV�VHxDOD�TXH�XQ�FRP~Q�GHQRPLQDGRU�HQ�HVWD�KD�VLGR�HO
GLYRUFLR� HQWUH� OD� SODQLILFDFLyQ� WHUULWRULDO� \� OD� VHFWRULDO� MXQWR� FRQ� OD
GHVDUWLFXODFLyQ� LQWHUHVFDODU� GH� OD� SULPHUD�� VLHQGR�HYLGHQWH� OD� GHELOLGDG
GH� SULQFLSLRV� IXQGDPHQWDOHV� FRPR� ORV� GH� LQWHJUDOLGDG�� FRRUGLQDFLyQ�
FRQFXUUHQFLD�� FRQFHUWDFLyQ� \� FRRSHUDFLyQ� �0DVVLULV�� ����E��

(Q�&RORPELD��OD�JHVWLyQ�S~EOLFD�KD�VLGR�FRQFHELGD�DOUHGHGRU�GHO�SULQFLSLR
FDSLWDOLVWD�GH��YLYLU�PHMRU��\�VX�FRUUHODWR��WHQHU�PiV��GHVDUUROOR��VLJXLHQGR
ODV� LGHDV� OLQHDOHV�GH� OD� �FLYLOL]DFLyQ�\�SURJUHVR���HQ�XQD�PDWUL]�GH�SRGHU
PXQGLDO�GHVLJXDO�TXH�OHJLWLPD�ODV�UHODFLRQHV�GH�GRPLQDFLyQ�\�VXSHULRULGDG�
LQIHULRULGDG��VHxDODQGR�HO�GHVDUUROOR�FRPR�SURJUHVR�PDWHULDO�\�FUHFLPLHQWR
HFRQyPLFR�� \� FRPR� MXLFLR� \� FRQWURO� VREUH� OD� SURSLD� YLGD�� DSURSLDQGR�HO
GLVFXUVR�GHO�PRGHOR�HXUR�RFFLGHQWDO� QRUWHDPHULFDQR�

3RU�RWUD�SDUWH��H[LVWH� OD� LGHD�GH�XQD�QXHYD�FRQFHSFLyQ�GH�JHVWLyQ��EDMR
XQ�HQIRTXH�KXPDQLVWD��FHQWUDGR�HQ� OD�SHUVRQD�\�UHIHULGR�FRQ�IUHFXHQFLD
FRPR��GHVDUUROOR�KXPDQR�LQWHJUDO�\�VRVWHQLEOH�����TXH�D�SHVDU�GH��OR�KROtVWLFR
\�HO�OHQJXDMH�LQWHJUDO��FRQ�TXH�VH�SUHVHQWD��HVWi�GHVWLQDGR�D�OD�FRQWLQXLGDG

���&RQFOXVLyQ�WiFLWD�SUHVHQWDGD�HO����GH�MXQLR�HQ�OD�FRQIHUHQFLD�HQ�5tR����������(O�IXWXUR
TXH� TXHUHPRV�� SRU� OD� 2UJDQL]DFLyQ� GH� 1DFLRQHV� 8QLGDV� �218�� \� HO� 3URJUDPD� SDUD� HO
0HGLR�$PELHQWH� �3180$��� FRQ�HO� tQGLFH�GH� ULTXH]D� LQFOXLGR� ����������
���3HUVSHFWLYDV�GH�OD�218��318'��3180$��0DQIUHG�0D[�1HHII�\�$PDUW\D�6HQ��HQWUH�RWURV�
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GHO� IXQFLRQDPLHQWR�GH� OD� OyJLFD�PXOWLFXOWXUDO� GHO� FDSLWDOLVPR�QHROLEHUDO
�FRQWLQXDFLyQ�GH�OD�RFFLGHQWDO�PRGHUQR�FRORQLDO�LPSRVLFLyQ��\�VX�FDSDFLGDG
GH�PRGRV�GH�SHQVDPLHQWR� \� FRQGLFLyQ�GH�DMXVWDUVH� D� XQ� VHQWLGR� FRP~Q
TXH�OHJLWLPD�ODV�PiTXLQDV�GH�SRGHU��KDFLHQGR�PiV�FRPSOHMD�OD�E~VTXHGD
GH�DOWHUQDWLYDV� �7RUUHV�� FLWDGR�SRU� 6YHUGOLFN�� ������ HQ�:DOVK�� ������

6H�WUDWD�WDPELpQ�GH�XQD�LQWHUFXOWXUDOLGDG�IXQFLRQDO�HQWHQGLGD�FRPR�SDUWH
GH�XQD�HVWUDWHJLD�LQVWLWXFLRQDO�TXH�EXVFD�SURPRYHU�HO�GLiORJR��OD�WROHUDQFLD�
OD�FRQYLYHQFLD�\�OD�LQFOXVLyQ�VLQ�QHFHVLGDG�GH�KDFHU�IUHQWH�D�ODV�FDXVDV�GH
OD�GHVLJXDOGDG��VLQR�TXH�KDFH��IXQFLRQDO��OD�GLYHUVLGDG�HQ�HO�VLVWHPD��7XELQR�
������FLWDGR�SRU�:DOVK��������� OR�TXH�FRQWUDVWD�FRQ� OR�TXH�:DOVK�������
������KD�GHQRPLQDGR�
LQWHUFXOWXUDOLGDG�FUtWLFD
��TXH�LQLFLD�FRQ�XQ�SURIXQGR
FXHVWLRQDPLHQWR� GHO� VLVWHPD� \� EXVFD� VX� WUDQVIRUPDFLyQ� LPSRUWDQWH� HQ
WpUPLQRV�VRFLDOHV��SROtWLFRV��HSLVWpPLFRV�\�H[LVWHQFLDOHV��(VWR�HV��XQ�QXHYR
RUGHQDPLHQWR�GH�HVWUXFWXUDV�� LQVWLWXFLRQHV� \�GH� UHODFLRQHV�

3RU� RWUD� SDUWH�� ODV� SURSXHVWDV� SDUD� XQD� �YHUGDGHUD� YLGD� FROHFWLYD�
�RSRUWXQLGDG� SDUD� FRQVWUXLU� FROHFWLYDPHQWH� XQ� QXHYR�PRGHOR� GH� YLGD��
FRPLHQ]DQ�D�IORUHFHU�FRPR�HO�FRQMXQWR�RUJDQL]DGR��VRVWHQLEOH�\�GLQiPLFR
GH� ORV� VLVWHPDV� HFRQyPLFRV�� SROtWLFR�LQVWLWXFLRQDOHV�� VRFLRFXOWXUDOHV� \
DPELHQWDOHV�TXH�JDUDQWL]DQ�OD�UHDOL]DFLyQ�GH�XQD�YLGD�WHUULWRULDO�VRVWHQLEOH�
LGHDO�GH�OR�TXH�GHEHUtD�VHU�XQD�VRFLHGDG�GLJQD��FRQ�HO�REMHWLYR�GH�ORJUDU
XQ� YLYLU� \� FRQYLYLU� ELHQ�� EDVDGR� HQ� OD� JHQHUDFLyQ� GH� QXHYRV� HTXLOLEULRV
WHUULWRULDOHV�� OD� GHPRFUDWL]DFLyQ� GHO� (VWDGR�� OD� DWHQFLyQ� D� ODV
SUHRFXSDFLRQHV� ELRFpQWULFDV� \� HO�PHMRUDPLHQWR� HQ� ODV� FRQGLFLRQHV� GH
YLGD�� TXH� UHVSRQGD� D� OD� XUJHQFLD� GH� XQ� FRQWUDWR� VRFLDO� UDGLFDOPHQWH
GLIHUHQWH�� TXH� SUHVHQWH� DOWHUQDWLYDV� DO� FDSLWDOLVPR� \� D� VX� SUR\HFWR� GH
GHVDUUROOR�QHROLEHUDO�

(Q� HVWH� FRQWH[WR�� WDO� FRPR� OR� KD� SODQWHDGR�0DVVLULV� �����D�� S�� ����� OD
JHVWLyQ�GHO� GHVDUUROOR� VRVWHQLEOH� HQ�&RORPELD� VH� GD� HQ� HO�PDUFR�GH� ODV
SROtWLFDV� WHUULWRULDOHV�GHO�QHROLEHUDOLVPR�FRPR�PHGLR�GH� LQVWUXPHQWDFLyQ
\�HVWUDWHJLD�GH�OD�JHVWLyQ�S~EOLFD��FRQ�XQ�HQIRTXH�HFRQyPLFR�VHFWRULDO���
XQLGR�D�XQD� LQFLSLHQWH�GHVFHQWUDOL]DFLyQ� WHUULWRULDO�\�XQD�RUGHQDFLyQ�GHO
WHUULWRULR�GpELO�HQ� OD� UHJXODFLyQ�GH� ORV�XVRV��RFXSDFLyQ�\� WUDQVIRUPDFLyQ
GHO�WHUULWRULR��VLQ�XQ�PDQHMR�HILFLHQWH�GH�OR�DPELHQWDO��SDtV�H[WUDFWLYLVWD�
GRQGH� ORV� LQWHUHVHV� SULYDGRV� VLJXHQ� SULPDQGR� VREUH� ORV� S~EOLFRV��� FRQ
DXVHQFLD� GH� LQWHJUDOLGDG� GLPHQVLRQDO� HQ� OD� SODQLILFDFLyQ� WHUULWRULDO

���/DV�SROtWLFDV�VHFWRULDOHV�GH�GHVDUUROOR�VH�KDQ�FRQFHELGR�H�LPSOHPHQWDGR�GHVFRQRFLHQGR
ORV� SODQHV�GH�RUGHQDPLHQWR� WHUULWRULDO� JHQHUDQGR� FRQIOLFWRV� HQ� OD� JHVWLyQ�GHO� WHUULWRULR�
HQ�HVSHFLDO�HQWUH�HO�SRGHU�FHQWUDO��JRELHUQR�QDFLRQDO��\�ORV�SRGHUHV�UHJLRQDOHV�\�ORFDOHV�
DVt� FRPR� HQWUH� HO� LQWHUpV� S~EOLFR� \� HO� SULYDGR�� \� HQWUH� ORV� REMHWLYRV� GH� FUHFLPLHQWR
HFRQyPLFR� GH� ODV� SROtWLFDV� VHFWRULDOHV� FRQ� ORV� GH� SURWHFFLyQ� DPELHQWDO�� FRQVHUYDFLyQ
GH� ORV� UHFXUVRV�QDWXUDOHV� \�GH�ELHQHVWDU� VRFLDO� �0DVVLULV�� ����D��S�� ���
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�GHVDUWLFXODFLyQ�� LQFRKHUHQFLD� \� QR� FRPSDWLELOLGDG� GH� ODV� SROtWLFDV
S~EOLFDV�����\�VLQ�WHUULWRULDOL]DFLyQ��HV�GHFLU��VLQ� LQFRUSRUDU� ODV�FXDOLGDGHV
GHO�WHUULWRULR�D�OD�JHVWLyQ�FRPR�VRQ�OD�LQWHJUDOLGDG��HVFDODULGDG��GLYHUVLGDG
\�WHPSRUDOLGDG��OR�TXH�QR�HV�FRLQFLGHQWH�FRQ�OD�YLVLyQ�GH�XQD�YLGD�WHUULWRULDO
VRVWHQLEOH�

(Q�HO�SDtV�VH�FRQVWUX\HQ�GLVFXUVRV�UHWyULFRV�DFHUFD�GH�ORV�DYDQFHV�TXH�VH
UHJLVWUDQ�D�QLYHO� ORFDO�\�QDFLRQDO�HQ�HO�GHVDUUROOR�\�GHVDUUROOR� VRVWHQLEOH
FOiVLFR� �FUHFLPLHQWR�GHO� 3,%�� HVWDEOHFLPLHQWR�GH�iUHDV�SURWHJLGDV�� REUDV
S~EOLFDV�GH�LQIUDHVWUXFWXUD��HWF����FXDQGR�HQ�OD�UHDOLGDG��WRGR�VLJXH�LJXDO
R� FRQ� WHQGHQFLD� D� HPSHRUDU�� FRPR� VHxDODQ� ORV� LQGLFDGRUHV� H[DPLQDGRV
HQ� ORV�FDStWXORV�DQWHULRUHV��6H�SXEOLFDQ� LQIRUPHV�HQ� ORV�TXH�VH�PXHVWUDQ
SURJUHVRV��FRPR�FXPSOLPLHQWR�GH�ORV�DFXHUGRV�ILUPDGRV�HQ�OD�&RQIHUHQFLD
GH�5tR�GH� -DQHLUR�� UHEDXWL]DQGR�FRPR�GHVDUUROOR� VRVWHQLEOH�SURJUDPDV� \
SUR\HFWRV�VHFWRULDOHV�VREUH�ORV�TXH�VH�EDVD�OD�HFRQRPtD�GH�PHUFDGR�\�TXH
GLItFLOPHQWH�VRQ�VRVWHQLEOHV�HQ�VX�HVHQFLD�\�SUiFWLFD��DFFLRQDU�MXVWLILFDWLYR
GH�ODV�HPSUHVDV�PXOWLQDFLRQDOHV�PLQHUDV��SHWUROHUDV�\�GH�OD�DJURLQGXVWULD��

5RGUtJXH]� ������� FXHVWLRQD� TXH� DO� QR� WHQHU� XQD� SROtWLFD� GH� GHVDUUROOR
VRVWHQLEOH��QR�VH�LPSXOVDQ�OH\HV�HQ�HVWH�VHQWLGR��\�FXDQGR�ODV�H[SLGHQ�QR
HVWiQ� ELHQ� HQIRFDGDV�� EHQHILFLDQGR� DO� VHFWRU� SULYDGR� R� OD� SURGXFFLyQ
VHFWRULDO�� R� D� DPERV�� TXH� DKRUD� WDPELpQ� YHQ� HQ� OD� VRVWHQLELOLGDG� XQ
QHJRFLR� OXFUDWLYR���

/D�JHVWLyQ�SDUD�XQD�YLGD�WHUULWRULDO�VRVWHQLEOH�FRQVLVWH�HQ�OD�FDSDFLGDG�GH
GHFLGLU�\�HMHFXWDU�HO�PDQHMR�GH��OR�SURSLR��GH�PDQHUD��RUGHQDGD��GRQGH
ORV� DFWRUHV� GHO� WHUULWRULR� GHILQHQ� GHPRFUiWLFD�� SDUWLFLSDWLYD� \
FRQVHQVXDGDPHQWH� GyQGH� KDFHU� R� QR� KDFHU� GHWHUPLQDGD� DFWLYLGDG� HQ
IXQFLyQ�GH�VX�SRWHQFLDO�\�YRFDFLyQ��SODQLILFDGD��SRUTXH�VH�SLHQVD�\�GHEDWH
DQWHV�GH�DFWXDU��R�VHD��VH�YLVOXPEUD�OR�TXH�SXHGH�SDVDU�HQ�HO�IXWXUR�VL�VH
DFW~D� GH� GHWHUPLQDGD�PDQHUD�� H[LVWLHQGR� XQD� LPDJHQ� FRPSDUWLGD� \
DFHSWDGD� FROHFWLYDPHQWH�� VRVWHQLEOH�� SRUTXH� ODV� DFFLRQHV� VH� UHDOL]DQ� D
SDUWLU� GH� ORV� ELHQHV� FRPXQHV� HQGyJHQRV�� SUREOHPDV�� DVSLUDFLRQHV� \
RSRUWXQLGDGHV�GH�ORFDOL]DFLyQ�TXH�EHQHILFLDQ�D�ORV�KDELWDQWHV�DFWXDOHV�\�D
ODV�IXWXUDV�JHQHUDFLRQHV��SRU�OD�PDQHUD�FRPR�YDQ�D�UHFLELU�HO�SDWULPRQLR
WHUULWRULDO��ItVLFR��DPELHQWDO��FXOWXUDO�\�VLPEyOLFR��\�UHODFLRQDO��� LQWHJUDO�
SRU� FXDQWR� FRQWHPSOD� WRGRV� ORV� HOHPHQWRV� TXH� SHUPLWHQ� XQD� EXHQD

���(V� IUHFXHQWH� REVHUYDU� FRPR� ORV�PLQLVWHULRV� GH� WUDQVSRUWH�� DPELHQWH� \� GHVDUUROOR
VRVWHQLEOH��DJULFXOWXUD�\�GHVDUUROOR�UXUDO��PLQDV�\�HQHUJtD��FRPHUFLR�� LQGXVWULD�\�WXULVPR�
PDQHMDQ�FULWHULRV�\�HQIRTXHV�GLIHUHQWHV��VHFWRULDOHV���FKRFDQGR��HQ�VX�DFFLRQDU�VHFWRULDO�
GHELGR�D� OD�FRQWUDGLFFLyQ�GHO�PRGHOR�GH�GHVDUUROOR�HQ�FXDQWR�D�VX�HQIRTXH�HQ�DPELHQWH
\� HFRQRPtD� GHO� FUHFLPLHQWR�
���/R�VRVWHQLEOH�VH�XWLOL]D�SDUD�KDFHU� 
JUHHQ�ZDVKLQJ
�R�PHUFDGHR�EDMR�IDOVDV�SUHWHQVLRQHV
GH� VRVWHQLELOLGDG�
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JHVWLyQ��� �� HQ� IXQFLyQ� GHO� HTXLOLEULR� HQWUH� ODV� GLPHQVLRQHV� GHO� VLVWHPD
WHUULWRULDO��\�HILFLHQWH��HQ�FXDQWR�VH�SURGXFH�OR�SRVLEOH�\�QHFHVDULR�GH�OD
PHMRU� IRUPD�

������0DUFR� MXUtGLFR
�1R�VDEHPRV�OR�TXH�SDVD�\�HVR�HV�OR�TXH�SDVD�

�2UWHJD�\�*DVVHW�V�I��

(Q�&RORPELD�HQ������VH�HVWDEOHFH�HO�&yGLJR�GH�5HFXUVRV�1DWXUDOHV��SLRQHUR
HQ�$PpULFD�/DWLQD�HQ�OD�QRUPDWLYD�GH�SURWHFFLyQ�DPELHQWDO��KHUHGHUR�GH
OD�&RQIHUHQFLD�GH�(VWRFROPR� VREUH�0HGLR�$PELHQWH�+XPDQR� ������� \�GH
ODV�SUHRFXSDFLRQHV�PXQGLDOHV� VREUH� ORV� OtPLWHV� DPELHQWDOHV� HQ�HO�PDUFR
GHO� FUHFLPLHQWR�

6LJXLHQGR�OD�OtQHD�LQWHUQDFLRQDO�GH�SODQLILFDU�HO�PDQHMR�\�DSURYHFKDPLHQWR
GH� ORV� UHFXUVRV� QDWXUDOHV� SDUD� HO� FUHFLPLHQWR� HFRQyPLFR�� &RORPELD�� D
SDUWLU�GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�������HQ�HO�DUWtFXOR�����GHFODUD�

>«@�HO�(VWDGR�SODQLILFDUi�HO�PDQHMR�\�DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV
QDWXUDOHV��SDUD�JDUDQWL]DU�VX�GHVDUUROOR�VRVWHQLEOH��VX�FRQVHUYDFLyQ�
UHVWDXUDFLyQ�R�VXVWLWXFLyQ��$GHPiV��GHEHUi�SUHYHQLU�\�FRQWURODU� ORV
IDFWRUHV� GH� GHWHULRUR� DPELHQWDO�� LPSRQHU� ODV� VDQFLRQHV� OHJDOHV� \
H[LJLU� OD� UHSDUDFLyQ� GH� ORV� GDxRV� FDXVDGRV��$Vt�PLVPR�� FRRSHUDUi
FRQ�RWUDV�QDFLRQHV�HQ� OD�SURWHFFLyQ�GH� ORV�HFRVLVWHPDV�VLWXDGRV�HQ
ODV� ]RQDV� IURQWHUL]DV�

/D�&RQVWLWXFLyQ�GHILQH�HO�FDUiFWHU�VRFLDO�GHO�(VWDGR��UHFRQRFH�OD�SURWHFFLyQ
GHO�PHGLR� DPELHQWH� FRPR� SULQFLSLR� IXQGDPHQWDO� \� GHUHFKR� FROHFWLYR�
(VWDEOHFH�\�VLQWHWL]D�ORV�HOHPHQWRV�TXH�RULHQWDQ�HO�PDQHMR�DPELHQWDO�GHO
SDtV�� SURWHFFLyQ� GHO� DPELHQWH�� FRPSURPLVR� FRQ� OD� VRVWHQLELOLGDG� \� HO
FUHFLPLHQWR�HFRQyPLFR��FRQWURO� ILVFDO��SDUWLFLSDFLyQ�FLXGDGDQD�\� UHVSHWR
SRU� OD� FXOWXUD�� TXHGDQGR� GH� HVWD� PDQHUD� HVWDEOHFLGDV� WRGDV� ODV
FRQWUDGLFFLRQHV� \� SUREOHPDV� GHO� SUHVHQWH� HQ� OD� SUiFWLFD�� UHVSHFWR� DO
R[tPRURQ� GHVDUUROOR�VRVWHQLELOLGDG�

/D� &RQVWLWXFLyQ� 3ROtWLFD� WLHQH� RULJHQ� HQ� OD� FRQYRFDWRULD� D� OD�$VDPEOHD
1DFLRQDO� &RQVWLWX\HQWH� GH� ������ WUDWD� GH� LQWHUSUHWDU� HO� DQKHOR� GH
GHPRFUDWL]DFLyQ�GH�OD�VRFLHGDG�\�OD�FRQVWUXFFLyQ�GH�QXHYRV�SDFWRV�VRFLDOHV
D�ODUJR�SOD]R��WUiQVLWR�GH�OD��GHPRFUDFLD�UHSUHVHQWDWLYD��D�OD��GHPRFUDFLD
SDUWLFLSDWLYD��� DO� WLHPSR� TXH� OD� DSHUWXUD� HFRQyPLFD� \� OD� HFRQRPtD
QHROLEHUDO�FDSWDEDQ� ORV� WH[WRV�FRQVWLWXFLRQDOHV��TXH�HQ�VROR�GRV�GpFDGDV

���'LDJQyVWLFRV�HQGyJHQRV� LQWHJUDOHV�� LQFOX\HQWHV��SDUWLFLSDWLYRV�� LQIRUPDWLYRV��FRQVXOWLYRV
\� FRQVHQVXDGRV�SDUD� OD� WRPD�GH�GHFLVLRQHV�� \� FRQ� OD� SRVLELOLGDG�GH� OHJLVODFLyQ�GLUHFWD�



���

GH�H[LVWHQFLD�OOHYD����DFWRV�OHJLVODWLYRV�UHIRUPDWRULRV�TXH�KDQ�DIHFWDGR�D
���GH�VXV�����DUWtFXORV��HV�GHFLU��HO������GH�VX�DUWLFXODGR�WRWDO��(VSLQRVD�
������ S�� ���� \� �����

(Q�HO�DxR�VLJXLHQWH��������VH�FHOHEUD�OD�&XPEUH�GH�OD�7LHUUD��HVWDEOHFLGD
SRU�OD�2UJDQL]DFLyQ�GH�1DFLRQHV�8QLGDV��218��HQ�5tR�GH�-DQHLUR��%UDVLO��
DOOt� VH� DFHSWD� TXH� OD� SUREOHPiWLFD� HQWUH�PHGLR� DPELHQWH� \� GHVDUUROOR
UHEDVD� OR� WpFQLFR� \� TXH�� SRU� OR� WDQWR�� HO� GHWHULRUR� DPELHQWDO� WLHQH
LPSOLFDFLRQHV� HFRQyPLFDV�� VRFLDOHV� \� SROtWLFDV� IXHUWHV� \� D� ODUJR� SOD]R�
&XHVWLRQD�HO�PRGHOR�GH�GHVDUUROOR�LPSXOVDGR�SRU�ORV�SDtVHV�GH�DOWR�LQJUHVR
SHU� FiSLWD� \� JUXSRV� HFRQyPLFRV� SRU� FXDQWR� FRQWULEX\HQ� DO� GHWHULRUR
DPELHQWDO�� 6H� DEUH� DO� GHEDWH� �FRQIURQWDFLyQ� SROtWLFD�� TXH� FXHVWLRQD� HO
GHVDUUROOR�EDVDGR�HQ�FUHFLPLHQWR�HFRQyPLFR�\�TXH�EXVFD�HQFXDGUDUOR�HQ
XQ�FRQFHSWR�FRPR�XQD�QXHYD� IRUPD�GH�HQWHQGHUOR�\�PLUDUOR�HQ�DUPRQtD
FRQ�HO�DPELHQWH� �HQIRTXH�QHROLEHUDO��

(Q� HVWH� HQWRUQR�� &RORPELD��PHGLDQWH� OD� /H\� ��� GH� �������� FRQFUHWDGD
FRQ�OD�FUHDFLyQ�GHO�0LQLVWHULR�GH�$PELHQWH�\�HO�6LVWHPD�1DFLRQDO�$PELHQWDO
�6,1$���UHFRJH�OD�SUHRFXSDFLyQ�DPELHQWDO�D�QLYHO�PXQGLDO�TXH�VH�FRQVROLGD
FRQ�OD�&RQIHUHQFLD�0XQGLDO�VREUH�0HGLR�$PELHQWH�\�'HVDUUROOR�GH�5tR�GH
-DQHLUR��������\�GLFWD�ORV�IXQGDPHQWRV�GH�OD�SROtWLFD�DPELHQWDO�DGKLULHQGR
D�ORV�SULQFLSLRV�XQLYHUVDOHV�GHO�GHVDUUROOR�VRVWHQLEOH�GH�OD�'HFODUDFLyQ�GH
5tR�� �(O� SURFHVR� GH� GHVDUUROOR� HFRQyPLFR� \� VRFLDO� GHO� SDtV� VH� RULHQWDUi
VHJ~Q�ORV�SULQFLSLRV�XQLYHUVDOHV�\�GHO�GHVDUUROOR�VRVWHQLEOH�FRQWHQLGRV�HQ�OD
GHFODUDFLyQ���/H\�����������DUWtFXOR�����3ULQFLSLRV�DPELHQWDOHV�JHQHUDOHV�
QXPHUDO� ���

(Q�HVWD�PLVPD�/H\����GH������VH�GHILQH�HO�FRQFHSWR�GH�GHVDUUROOR�VRVWHQLEOH
HQ� HO� DUWtFXOR� ��� FRPR�HO� TXH� FRQGXFH� DO� FUHFLPLHQWR� HFRQyPLFR�� D� OD
HOHYDFLyQ�GH�OD�FDOLGDG�GH�OD�YLGD�\�HO�ELHQHVWDU�VRFLDO��VLQ�DJRWDU�OD�EDVH
GH� UHFXUVRV�QDWXUDOHV�� QL� GHWHULRUDU� HO�PHGLR� DPELHQWH�

/D�GHILQLFLyQ�DQWHULRU�UHIOHMD�HO�FtUFXOR�DYLHVR�GH�OD�HFRQRPtD�GH�PHUFDGR�
HQ�HO� VHQWLGR�GH�TXH�D�PD\RU�FUHFLPLHQWR�HFRQyPLFR��PD\RU�FDOLGDG�GH
YLGD��PD\RU�XVR�GH�ORV�UHFXUVRV��PD\RU�FRQFHQWUDFLyQ�\�SRU�FRQVLJXLHQWH�
PD\RU� LPSDFWR� HQ� ORV� WHUULWRULRV�� UHFRJLHQGR� HO� GLVFXUVR� GHO� FDSLWDO
PXQGLDO��TXH�HV��PiV�GH�OR�PLVPR���HQ�FXDQWR�D�FUHFLPLHQWR�HFRQyPLFR�

���3RU� OD� FXDO� VH� FUHD� HO� 0LQLVWHULR� GHO� 0HGLR�$PELHQWH� �00$��� VH� UHRUGHQD� HO� VHFWRU
S~EOLFR� HQFDUJDGR� GH� OD� JHVWLyQ� \� FRQVHUYDFLyQ� GHO�PHGLR� DPELHQWH� \� ORV� UHFXUVRV
QDWXUDOHV�UHQRYDEOHV��VH�RUJDQL]D�HO�6LVWHPD�1DFLRQDO�$PELHQWDO��6,1$���(O�00$�HQ�HO�DxR
����� SDVD� D� VHU� HO� 0LQLVWHULR� GH�$PELHQWH�� 9LYLHQGD� \� 'HVDUUROOR� 7HUULWRULDO� �09'7��
FXPSOLHQGR� DOJXQDV� GH� ODV� IXQFLRQHV� GHO� DQWHULRU�0LQLVWHULR� GH� 'HVDUUROOR� (FRQyPLFR
�*RELHUQR�GH�ÉOYDUR�8ULEH�9pOH]���\�HQ�HO������HQ�HO�*RELHUQR�GH�-XDQ�0DQXHO�6DQWRV�VH
FRQYLHUWH� HQ�0LQLVWHULR� GH�$PELHQWH� \� 'HVDUUROOR� 6RVWHQLEOH� �0$'6�� �HXIHPLVPR� GH� OD
PRGHUQLGDG��



���

DO�TXH�VH�OH�DJUHJD�OD�UHWyULFD�GH�OD�VRVWHQLELOLGDG�DPELHQWDO�D�WUDYpV�GH
OD� FRQVHUYDFLyQ� DPELHQWDO�� DXQTXH� VXE\DFLHQGR� OD� FRQWUDGLFFLyQ� HQWUH
FUHFLPLHQWR�\�GHWHULRUR�DPELHQWDO��\D�TXH�EDMR�HO�HQIRTXH�QHROLEHUDO�HO
ILQ�~OWLPR�HV�OD�PD\RU�SURGXFFLyQ�SDUD�OD�DFXPXODFLyQ�GH�FDSLWDO��SRU�OR
JHQHUDO��D�FRPR�Gp�OXJDU���ROYLGDQGR�OD�ILQLWXG�GH�ORV�UHFXUVRV�QDWXUDOHV�R
LPSOHPHQWDQGR� WHFQRORJtD� TXH� QR� KD� GDGR� ORV� UHVXOWDGRV� HVSHUDGRV�� OR
TXH�KDFH� LPSRVLEOH� OD� VRVWHQLELOLGDG�DPELHQWDO� FXDQGR� VH�PLUD� FRPR�XQ
IDFWRU�\�UHFXUVR�GH�SURGXFFLyQ�\�QR�GH�YLGD�

(Q�HO�DUWtFXOR�����QXPHUDO����GH�OD�/H\����GH�������VH�FRQVDJUD�HO��SULQFLSLR
GH�SUHFDXFLyQ��HQ�OD�SURWHFFLyQ�DPELHQWDO�\�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV
QDWXUDOHV��TXH�FRQVLVWH�HQ�TXH�ODV�DXWRULGDGHV�DPELHQWDOHV�\�ORV�SDUWLFXODUHV�
FXDQGR� H[LVWD� SHOLJUR� GH� GDxR� JUDYH� H� LUUHYHUVLEOH� DPELHQWDOPHQWH�� OH
GDUiQ� DSOLFDFLyQ� WHQLHQGR� HQ� FXHQWD� HO� UHVXOWDGR� GH� OD� LQYHVWLJDFLyQ
FLHQWtILFD� \� VL� QR� KD\� FHUWH]D� DEVROXWD�� QR� HV� UD]yQ� SDUD� SRVWHUJDU� OD
DGRSFLyQ�GH�PHGLGDV�SDUD� LPSHGLU� OD�GHJUDGDFLyQ�GHO�PHGLR�DPELHQWH�

$O�UHVSHFWR��ORV�LQWHUHVDGRV�HQ�HO�FUHFLPLHQWR�HFRQyPLFR�UHVSRQGHQ�EDVDGRV
HQ� OD� LQFLSLHQWH� OHJLVODFLyQ� DPELHQWDO� TXH� OH� HVWi� RWRUJDQGR� IDFXOWDGHV
LOLPLWDGDV�D�ODV�DXWRULGDGHV�DPELHQWDOHV�SDUD�TXH��VLQ�TXH�PHGLH�OD�FHUWH]D
FLHQWtILFD�DEVROXWD�GH�TXH�OD�DFWLYLGDG�HFRQyPLFD�SURGX]FD�JUDYHV�GDxRV
DO� DPELHQWH�� DGRSWHQ�PHGLGDV�TXH� OHVLRQHQ� ORV� GHUHFKRV�H� LQWHUHVHV�GH
ODV� SHUVRQDV� DIHFWDGDV� FRQ� WDOHV� GHFLVLRQHV�� SHUPLWLHQGR� OD� DFWXDFLyQ
DUELWUDULD�GH�ODV�DXWRULGDGHV�DPELHQWDOHV��OR�TXH�QR�HV�FRKHUHQWH�FRQ�XQ
(VWDGR�GH�GHUHFKR��HQ�FRQVHFXHQFLD��VH�YLROD�HO�GHUHFKR�DO�GHELGR�SURFHVR�
D� OD� GHIHQVD�� D� ORV� GHUHFKRV� DGTXLULGRV�� DO� WUDEDMR�� DO� SULQFLSLR� GH� OD
EXHQD�IH��HQWUH�RWURV��FXDQGR�OD�DXWRULGDG�DPELHQWDO�DFXGH�D�HVWH�SULQFLSLR
\�GHFLGH�HO�FLHUUH�R�OD�VXVSHQVLyQ�GH�OD�DFWLYLGDG��TXH�HQ�FRQFHSWR�GH�WDO
DXWRULGDG� FDXVD� GDxR� R� SHOLJUR� SDUD� ORV� UHFXUVRV� QDWXUDOHV� R� OD� VDOXG
KXPDQD� �*DUFtD�� ������ S�� �����

7HQLHQGR�HQ�FXHQWD�OR�DQWHULRU��OD�&RUWH�&RQVWLWXFLRQDO�SUHFLVD�HO�SULQFLSLR
GH� SUHFDXFLyQ� LQGLFDQGR� TXH� FRUUHVSRQGH� DO� GHVDUUROOR� GHO� GHUHFKR
LQWHUQDFLRQDO� HQ�PDWHULD� DPELHQWDO� \� QR� SXHGH� VHU� REMHWR� GH� GHFLVLyQ
LQWHUQD�TXH�YLROH�GLVSRVLFLRQHV�FRQVWLWXFLRQDOHV����(Q�OD�&RQVWLWXFLyQ��HVWH
SULQFLSLR� HV� HQWHQGLGR� FRPR� �UHVSRQVDELOLGDG� GH� WRGDV� ODV� SHUVRQDV� \
FLXGDGDQRV��\�QR�VyOR�GHO�(VWDGR��

3RU� RWUD�SDUWH�� HO� GHUHFKR�DPELHQWDO� HQ�&RORPELD� FRPR�QXHYD� UDPD�GH
ODV� FLHQFLDV� MXUtGLFDV� HQFXHQWUD� UHVLVWHQFLD� GHQWUR� GHO�PLVPR� GLVFXUVR
MXUtGLFR��HO�FXDO�WLHQGH�D�SUHVHUYDU�SDUDGLJPDV�TXH�DSDUHFHQ�HQ�ORV�VLJORV
;9,,�\�;,;�\�RWURV�LQVSLUDGRV�HQ�HO�GHUHFKR�URPDQR��HQ�ORV�FXDOHV�SUHYDOHFHQ

���6HQWHQFLDV�&�����GH�������&�����GH������\�&�����GH�������HQWUH�RWUDV�



���

ORV�GHUHFKRV�SDWULPRQLDOHV�SULYDGRV�HQ�ODV�UHODFLRQHV�FRQ�ODV�FRVDV��UHV��R
SRVHVLRQHV� WHUULWRULDOHV���� HQ� GLUHFFLyQ� RSXHVWD�� HO� GHUHFKR� DPELHQWDO
FRQVDJUD� SULQFLSLRV� GH�GHUHFKR�S~EOLFR� \� SDWULPRQLR� FRP~Q�HQ� UHODFLyQ
FRQ� OD� RIHUWD� DPELHQWDO� �*DUFtD�� ������ S�� �����

(Q� &RORPELD� HO� GHUHFKR� DPELHQWDO�� WDQWR� S~EOLFR� DGPLQLVWUDWLYR
FRPR�GHO�SHQDO�HFROyJLFR�FLHQWtILFR��QR�KD�UHFLELGR�HO�UHFRQRFLPLHQWR
\�JDUDQWtDV�QHFHVDULDV�QL�SRU�SDUWH�GH�ODV�LQVWDQFLDV�JXEHUQDPHQWDOHV
QL�GH�ODV�HVFXHODV�GH�GHUHFKR�R�FROHJLRV�SURIHVLRQDOHV�GH�DERJDGRV�
/DV� UHVLVWHQFLDV� TXH� HO� GHUHFKR� DPELHQWDO� HQFXHQWUD� HQ� ODV� iUHDV
WUDGLFLRQDOHV�\�
UHQWDEOHV
�GHO�TXHKDFHU�MXUtGLFR��FLYLO�\�FRPHUFLDO��VH
H[WLHQGHQ�D�ORV�HVSDFLRV�XQLYHUVLWDULRV�\�DFDGpPLFRV��/D�PDUJLQDOLGDG
GHO�GHUHFKR�DPELHQWDO�HV�XQ�HIHFWR�GLUHFWR�H�LQGLUHFWR�GH�OD�UHODFLyQ
VDEHU�SRGHU�� )DOWD� OD� FRPSUHQVLyQ� GHO�PHGLR� DPELHQWH� FRPR� XQ
WRGR��$Vt�� SRU�XQ� ODGR�� VH�SDUWH�GH�XQD� FRQFHSFLyQ�HFRQyPLFD�GHO
VHU� KXPDQR� HQWHQGLGR� FRPR� VHU� LQGLYLGXDOLVWD� \� FRQVXPLGRU� TXH
VyOR� SLHQVD� HQ�PD[LPL]DU� VXV� SURSLRV� LQWHUHVHV� �GHILQLGRV� VLHPSUH
HQ�WpUPLQRV�HFRQyPLFRV��\��SRU�RWUR�ODGR��GH�XQD�FRQFHSFLyQ�GH�OD
QDWXUDOH]D� UHGXFLGD� DO� VWDWXV� GH� FRVD� GRPLQDGD� TXH� SXHGH� VHU
LQILQLWDPHQWH� GRPLQDGD� �*DUFtD�� ������ S�� ���������

$� SDUWLU� GH� OD� /H\� ��� GH� ������ VH� GLFWDQ� RWUDV� OH\HV� \� GHFUHWRV� VREUH
WHPDV� DPELHQWDOHV� GH� DFXHUGR� FRQ� HO� HQIRTXH� GH� GHVDUUROOR� \� OD
SUREOHPiWLFD� VHFWRULDO�TXH�YD� VXUJLHQGR�\�TXH�HQ�DOJXQRV�FDVRV�DERUGDQ
HO� GHVDUUROOR� VRVWHQLEOH� FRPR� DSpQGLFH� GH� HVWRV�� SRU� FXDQWR� QR� KD
SURVSHUDGR�XQD� FXOWXUD� OHJDO� DPELHQWDO�� QL�PXFKR�PHQRV�XQD� YLVLyQ�GHO
GHVDUUROOR� VRVWHQLEOH� HQWHQGLGR�HQ� VX� LQWHJUDOLGDG� \� WHUULWRULDOLGDG�� VLQR
TXH� VLJXH� SUHYDOHFLHQGR� HO� HQIRTXH� GH� OD� SUHVHUYDFLyQ� GH� ORV� UHFXUVRV
QDWXUDOHV� �HQIRTXH� FORURILOD��� SULYLOHJLDQGR� HO� FUHFLPLHQWR� HFRQyPLFR�
GHELGR� D� OD� UHODWLYD� QRYHGDG� GHO� GHUHFKR� DPELHQWDO� \� VX�PDUJLQDOLGDG
DFDGpPLFD�

'HVSXpV�GH�OD�&RQIHUHQFLD�GH�-RKDQQHVEXUJR�HQ�HO�������\�FRPR�UHVXOWDGR
GH�OD� LQIOXHQFLD�GH� ODV�SULRULGDGHV�ILMDGDV�HQ� ODV�0HWDV�GHO�0LOHQLR������
VH�SURGXFH�XQ�YLUDMH�GH�OD�SROtWLFD�LQWHUQDFLRQDO�DPELHQWDO�KDFLD�OR�TXH�VH
GHQRPLQD� �$JHQGD�*ULV��� (VWD� UHRULHQWDFLyQ� GH� OD� DJHQGD� LQWHUQDFLRQDO
HV�XQ�DUJXPHQWR� LPSRUWDQWH�GHO�*RELHUQR�QDFLRQDO�SDUD� UHHVWUXFWXUDU�HO
0LQLVWHULR� GHO�0HGLR�$PELHQWH� \� GDU� XQ� FDPELR� D� OD� SROtWLFD� DPELHQWDO�
HQIRFDGD�DKRUD�D�HQIUHQWDU�ODV�DPHQD]DV�GHO�DPELHQWH�VREUH�OD�VDOXG�\�HO
ELHQHVWDU�GH� OD�SREODFLyQ�D�HVFDOD� ORFDO��UHODFLRQDGDV�FRQ� OD� LQVXILFLHQWH
SURYLVLyQ�GH�DJXD�\�VHUYLFLRV�GH�VDQHDPLHQWR��OD�FRQWDPLQDFLyQ�GHO�DLUH�\

���(O�$UWtFXOR������5HIRUPDGR��$�/��������DUW������FRQVLJQD���VH�JDUDQWL]D�OD�SURSLHGDG�SULYDGD
\� ORV�GHPiV�GHUHFKRV�DGTXLULGRV�FRQ�DUUHJOR�D� ODV� OH\HV�FLYLOHV�� ORV�FXDOHV�QR�SXHGHQ�VHU
GHVFRQRFLGRV� QL� YXOQHUDGRV� SRU� OH\HV� SRVWHULRUHV��



���

ORV�UHFXUVRV�KtGULFRV��\�ORV�GHVHFKRV�VyOLGRV�

8Q�HMHPSOR� VLJQLILFDWLYR�GH� OHJLVODFLyQ�HQ�HO� SDtV�� VXSHGLWDGD�DO�PRGHOR
GH�GHVDUUROOR�GH�FUHFLPLHQWR�HFRQyPLFR�QHROLEHUDO��HV�OD�/H\�����GHO�����
�&yGLJR�GH�0LQDV���TXH�VLJQLILFD�XQ�DYDQFH�HQ�VHJXULGDG�MXUtGLFD�SDUD�ORV
LQYHUVLRQLVWDV�� KDFLHQGR� HYLGHQWH� OD� SULYDWL]DFLyQ� HQ� OD� H[SORUDFLyQ� \
H[SORWDFLyQ�GH� ODV�PLQDV�� \� OD� IDFLOLGDG�SDUD� HVWRV� SURSyVLWRV� DO� TXHGDU
FRUWD� HQ� ODV� H[LJHQFLDV� WpFQLFDV�� HFRQyPLFDV� \� DPELHQWDOHV� TXH� GHEHQ
FXPSOLU��\�DXQ�DVt��QR�ORJUD�DWUDHU�FRPR�VH�HVSHUDED�PiV�LQYHUVLyQ�SULYDGD�
SRU� OR�TXH�VH� LPSXOVD� OD�UHIRUPD�GHO�&yGLJR�GH�0LQDV�D�WUDYpV�GH�OD�/H\
�����GH�������GDQGR�PD\RUHV�SUHUURJDWLYDV� \� FRQFHGLHQGR�PiV�YHQWDMDV
SDUD�TXH�OD�HPSUHVD�SULYDGD�DSURYHFKH�ORV�WHUULWRULRV�ULFRV�HQ�PLQHUDOHV
FRPR�SDUWH�GH�VX�SURJUDPD�SROtWLFR�FHQWUDGR�HQ�HO�IRPHQWR�GH�OD�LQYHUVLyQ
H[WUDQMHUD�\�HQ�OD� LQGXVWULD�PLQHUD�HQ�ORV�SODQHV�GH�GHVDUUROOR���

/D�/H\������SHUPLWH�TXH�iUHDV�GH�ODV�UHVHUYDV�IRUHVWDOHV�VHDQ�VXVWUDtGDV
GHO�UpJLPHQ�GH�SURWHFFLyQ�SDUD�VHU�H[SORUDGDV�\�H[SORWDGDV���� OD�SpUGLGD
GHO�GHUHFKR�GH�SUHIHUHQFLD�GH� ORV�SHTXHxRV�PLQHURV�HQ�REWHQFLyQ�GH� OD
FRQFHVLyQ� FRQWULEX\H� D� TXH� OD� SHTXHxD�PLQHUtD� SDJXH� OR�PLVPR�TXH� OD
JUDQ� LQGXVWULD�� SXHV� \D� QR� FXHQWDQ� ODV� KHFWiUHDV� FRQFHGLGDV�� VLQR� HO
WLHPSR�TXH�GXUH�OD�DFWLYLGDG�PLQHUD����3RU�RWUD�SDUWH��ORV�FRQWUDWLVWDV�GH
REUDV� S~EOLFDV� DKRUD� GHEHQ� FRPSUDU� ORV� PDWHULDOHV� D� ODV� HPSUHVDV
PLQHUDV�����VH�DJLOL]DQ�ORV�WUiPLWHV�HQ�EHQHILFLR�GHO�VHFWRU����\�VH�WUDPLWD
VLQ� FRQVXOWD� D� FRPXQLGDGHV� LQGtJHQDV� \� DIURGHVFHQGLHQWHV���

�ÉPELWR-XULGLFR�FRP�� ������

3DUD� ELHQ�� OD� &RUWH�&RQVWLWXFLRQDO� GHFODUD� LQH[HTXLEOH� OD� QRUPD�SRU� HO
KHFKR�GH�QR�KDEHU� FRQVXOWDGR�SUHYLDPHQWH�D� ODV� FRPXQLGDGHV� LQGtJHQDV
VREUH� HO� SDUWLFXODU�� RWRUJDQGR� XQ� SOD]R� GH� GRV� DxRV� DO� OHJLVODWLYR� SDUD
SUHVHQWDU� XQ�QXHYR�SUR\HFWR��$Vt� ODV� FRVDV�� OD� H[SORWDFLyQ�PLQHUD� VLTXH

���ÉOYDUR�8ULEH�9pOH]�� �����������+DFLD�XQ�HVWDGR� FRPXQLWDULR��ÉOYDUR�8ULEH�9pOH]� �����
������ (VWDGR� FRPXQLWDULR�� GHVDUUROOR� SDUD� WRGRV�� -XDQ� 0DQXHO� 6DQWRV�� ����������
3URVSHULGDG� SDUD� WRGRV�
���/D�/H\���GH������HVWDEOHFH�VLHWH�]RQDV�GH�UHVHUYD�IRUHVWDO�HQ� ODV�TXH�HVWiQ�SURKLELGRV
ORV� XVRV� GH� H[SORWDFLyQ� HFRQyPLFD�� 6RQ� ODV� ]RQDV�PiV� ERVFRVDV� \� VHOYiWLFDV� GHO� SDtV�
FRPR�OD�FRVWD�GHO�3DFtILFR�\�OD�$PD]RQtD�
���$GHPiV�GH� ODV�UHJDOtDV��HO�PLQHUR�SDJD�DO�(VWDGR�SRU�HO�XVR�GHO�VXHOR�\�HO�VXEVXHOR�GH
SURSLHGDG� GH� OD� QDFLyQ�� GHQRPLQDGR� FDQRQ� VXSHUILFLDULR� �HVSHFLH� GH� DUUHQGDPLHQWR��
����(VWD�QRUPD�HV�REMHWDGD�SRU�FXDQWR�OR�TXH�DQWHV�HUD�JUDWLV�SDUD�OD�QDFLyQ��DKRUD�WLHQH
FRVWR�
����3URFHVRV� GLVSHQGLRVRV� FRPR� OD� H[SURSLDFLyQ� GH� LQPXHEOHV� \� ODV� SHWLFLRQHV� GH
VHUYLGXPEUH�� TXH�SXHGHQ�GXUDU�PHVHV�� VH� KDFHQ�HQ�XQ�PHV�
����(O�&RQYHQLR�����GH�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR��UDWLILFDGR�SRU�&RORPELD�
\�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�REOLJDQ�DO�(VWDGR�D�FRQVXOWDU�SUHYLDPHQWH�WRGD�PHGLGD
OHJLVODWLYD� \� DGPLQLVWUDWLYD� TXH� LPSOLTXH� OD� H[SORWDFLyQ� GH� ORV� UHFXUVRV� HQ� WHUULWRULRV
LQGtJHQDV� \� DIURGHVFHQGLHQWHV� FRQ� VXV� FRPXQLGDGHV�



���

WHQLHQGR� OXJDU� EDMR� ODV� FRQGLFLRQHV� VHxDODGDV� HQ� OD� /H\� ���� GH� �����
DFWXDQGR�HQ�GHIHQVD�GH� OR�SULYDGR� VREUH� ORV�ELHQHV�S~EOLFRV�\�FXDOTXLHU
PRGLILFDFLyQ� VHJXLUi� OD�PLVPD� UXWD�� (MHPSORV� LJXDOHV� VH� GLHURQ� FRQ� OD
/H\�GH�'HVDUUROOR�5XUDO� \� OD� /H\� )RUHVWDO� UHJODPHQWDGDV�SRVWHULRUPHQWH
FRPR� �SUR\HFWRV� HVSHFLDOHV�� HQWUH� RWURV�� FRQ� ODV� FXDOHV� VH� GHVWUDEDEDQ
DFWXDOHV� \� IXWXUDV� LQYHUVLRQHV� DJURSHFXDULDV�� IRUHVWDOHV� R�PLQHUDV� GH
JUDQ� HVFDOD�

$FHUFD� GH� OD� �LQFRPRGLGDG�� GHO�*RELHUQR� \� ODV�PXOWLQDFLRQDOHV� SRU� ODV
FRQVXOWDV�D�ODV�FRPXQLGDGHV��VH�HVFXFKy�OD�YR]�GHO�PLQLVWUR�GH�$JULFXOWXUD
-XDQ�&DPLOR�5HVWUHSR�6DOD]DU�GLFLHQGR�� �OD�&RUWH�GHEH� UHYLVDU� ORV� IDOORV�
SXHV�ORV�SURFHVRV�GH�FRQVXOWD�VH�HVWiQ�FRQYLUWLHQGR�HQ�YHUGDGHURV�SHDMHV�
XUJH�VROXFLRQDU�HO�WHPD�GH�ODV�FRQVXOWDV��\D�TXH�ORV�SUR\HFWRV�QR�SXHGHQ
GHPRUDU�KDVWD�TXH�VH�KDJDQ�R�VH�OHV�GD�OD�JDQD�GH�UHVSRQGHU�R�DFFHGHU��
6LWXDFLyQ� FDOLILFDGD� SRU� HO� (MHFXWLYR� FRPR� 
FUtWLFD
�� SRU� FXDQWR� �WLHQH
IUHQDGDV� LQLFLDWLYDV� OHJLVODWLYDV� FODYHV�� FRPR� OD� OH\�GH�GHVDUUROOR� UXUDO� R
ODV� UHIRUPDV� GHO� &yGLJR�0LQHUR� \� GH� ODV� &$5�� ODV� FXDOHV� QR� SXHGHQ� VHU
WUDPLWDGDV� SRU� HO� &RQJUHVR� KDVWD� TXH� ODV� FRPXQLGDGHV� LQGtJHQDV� \
DIURGHVFHQGLHQWHV� GHQ� VX� YLVWR� EXHQR��� �(VWDV� FRPXQLGDGHV� KDQ�TXHULGR
FRQYHUWLU�OD�FRQVXOWD�HQ�XQD�HVSHFLH�GH�
YHWR
�\�HVFHQDULR�GH�
QHJRFLDFLyQ
�
OR�FXDO�KD�GHVHPERFDGR�HQ�SDUiOLVLV�GH�SURFHVRV���9DOHUR���������/D�FRQVXOWD
SUHYLD�HV�XQ�GHUHFKR�IXQGDPHQWDO�GH� ODV�PLQRUtDV�pWQLFDV�FRQVDJUDGR�HQ
OD�&RQVWLWXFLyQ�\�HQ�HO�&RQYHQLR�����GH�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO
7UDEDMR�2,7�� UDWLILFDGR�SRU�&RORPELD�

6LQ�HPEDUJR��OD�FRQVXOWD�SUHYLD�HV�QHFHVDULD�SDUD�JDUDQWL]DU�ORV�GHUHFKRV
GH�ORV�SXHEORV�TXH�UHFXUUHQ�D�HOOD��SHUR�WDPELpQ�SDUD�SURWHJHU�HO�PHGLR
DPELHQWH� \�� SRU� HVWD� YtD�� VDOYDJXDUGDU� LQWHUHVHV� TXH� WUDVFLHQGHQ� ORV� GH
ORV� JUXSRV� LQYROXFUDGRV�� SRVLELOLWDQGR� HQULTXHFHU� QXHYDV� QRUPDV� FRQ
SHUVSHFWLYDV� GLYHUVDV�� KDFLpQGRODV�PiV� OHJtWLPDV�

/D�H[WUDFFLyQ�DFHOHUDGD�GH� UHFXUVRV�FRPR�HO�SHWUyOHR��HO�FDUEyQ�\
HO�RUR��VLQ�GXGD�JHQHUDUi�LQGLFDGRUHV�GH�FUHFLPLHQWR�HFRQyPLFR�HQ
ORV�SUy[LPRV�DxRV��SHUR�HVR�QR�TXLHUH�GHFLU�TXH�HVWHPRV�DYDQ]DQGR
HQ�OD�VHQGD�GHO�GHVDUUROOR�VRVWHQLEOH��0iV�ELHQ��OD�GLQiPLFD�DPELHQWDO
\�OD�IRUPD�FRPR�HVWi�RSHUDQGR�OD�DGPLQLVWUDFLyQ�S~EOLFD�QRV�VHxDODQ
WRGR� OR� FRQWUDULR�� /D�PDQHUD� FRPR� VH� KD� IDYRUHFLGR� HO� UiSLGR� \
SRFR�FRQWURODGR�GHVDUUROOR�PLQHUR�GD�OXJDU�D�XQ�LPSDFWR�DPELHQWDO
QHJDWLYR� �6RWR�� ������

(Q�HO�PRGHOR�GH�GHVDUUROOR�QHROLEHUDO��GRQGH�KD\D�ULTXH]D�QDWXUDO�VLHPSUH
KDEUi�XVXIUXFWR��HV�GHFLU��SULPD�OD�YLVLyQ�GHO�FRUWR�SOD]R��HO�HQULTXHFLPLHQWR
UiSLGR��HO�LQWHUpV�SDUWLFXODU�\�OR�SULYDGR��VREUH�HO�ODUJR�SOD]R��OD�JDQDQFLD
MXVWD� HQ� HTXLOLEULR� FRQ� XQD� VRFLHGDG� \� HO� DPELHQWH�� OR� FROHFWLYR� \� OR



���

S~EOLFR�� /D� FRQVXOWD� VH� FRQYLHUWH� HQ� KHUUDPLHQWD� GH� UHVLVWHQFLD� GH� ORV
WHUULWRULRV�DQWH�OD�DYDQ]DGD�QHROLEHUDO��/D�QDWXUDOH]D�\�OD�YLGD�TXH�SURYHH
MDPiV� VHUiQ� WHPDV�GHO�GHUHFKR�QHROLEHUDO�

3RVWHULRUPHQWH��HO�'HFUHWR������GHO����GH�DEULO�GH�������SRU�HO� FXDO� VH
GHWHUPLQDQ� ORV� LQVWUXPHQWRV�GH�SODQLILFDFLyQ�DPELHQWDO�� HVWDEOHFH�HQ�HO
DUWtFXOR����OD�FRPSHWHQFLD�GHO�0LQLVWHULR�GH�$PELHQWH��9LYLHQGD�\�'HVDUUROOR
7HUULWRULDO��0$9'7��SDUD�ILMDU�PHGLDQWH�UHVROXFLyQ�ORV�LQGLFDGRUHV�PtQLPRV
GH�GHVDUUROOR�VRVWHQLEOH��SDUD�TXH�ODV�FRUSRUDFLRQHV�DXWyQRPDV�UHJLRQDOHV
�&$5�� HYDO~HQ� VX� JHVWLyQ�� HO� LPSDFWR� JHQHUDGR�� \� VH� FRQVWUX\D� D� QLYHO
QDFLRQDO� XQ� DJUHJDGR�SDUD� HYDOXDU� OD� SROtWLFD� DPELHQWDO�� VLJXLHQGR�HVWD
RULHQWDFLyQ�VH�GHVDUUROODURQ�ORV�LQGLFDGRUHV�PtQLPRV�HQ�OD�5HVROXFLyQ�����
GHO���GH�MXQLR�GH�������YHU�$SpQGLFH�)��

(VWRV� LQGLFDGRUHV� FDUHFHQ�GH�KHUUDPLHQWDV� GH� FRKHVLyQ� \� XQLILFDFLyQ�HQ
WRGDV� ODV� HVFDODV� WHUULWRULDOHV� GHO� SDtV�� \� VX� SURGXFFLyQ�� DFWXDOL]DFLyQ�
LQWHJUDFLyQ� \� YLJLODQFLD�QR�KD� VLGR�SRVLEOH� D� WUDYpV�GH� ODV� FRUSRUDFLRQHV
DXWyQRPDV� UHJLRQDOHV� �&$56��� FRPR�SULPHUDV� DXWRULGDGHV� DPELHQWDOHV�

(Q�HO�������HO�&RQVHMR�1DFLRQDO�GH�3ROtWLFD�(FRQyPLFD�\�6RFLDO� �&213(6�
������ HVWDEOHFH� ORV� OLQHDPLHQWRV� \� HVWUDWHJLDV� GH� GHVDUUROOR� VRVWHQLEOH
SDUD�ORV�VHFWRUHV�GH�DJXD��DPELHQWH�\�GHVDUUROOR�WHUULWRULDO��GHQWUR�GH�OD
PLVPD�SHUVSHFWLYD�HFRQyPLFD��KDFLHQGR�DOXVLyQ�D�OD�QHFHVLGDG�GH�DWHQGHU
GH�PDQHUD� EDODQFHDGD� ODV� �DJHQGDV� JULV� \� YHUGH��� SRU� OD� SUHVLyQ� GHO
FXPSOLPLHQWR�GH� ORV� DFXHUGRV� LQWHUQDFLRQDOHV�PiV� UHFLHQWHV� HQ�PDWHULD
GH� UHGXFFLyQ�GH� OD�SREUH]D�\�GHVDUUROOR� VRVWHQLEOH��FRPR� OD�&XPEUH�GHO
0LOHQLR��������\�OD�&XPEUH�GH�-RKDQQHVEXUJR���������GRQGH�&RORPELD�VH
FRPSURPHWH� D� JDUDQWL]DU� OD� VRVWHQLELOLGDG� GHO� PHGLR� DPELHQWH�� OD
LQFRUSRUDFLyQ�GH�ORV�SULQFLSLRV�GHO�GHVDUUROOR�VRVWHQLEOH�HQ�ODV�SROtWLFDV�\
SURJUDPDV�QDFLRQDOHV��\�OD�UHGXFFLyQ�GH�OD�SpUGLGD�GH�UHFXUVRV�QDWXUDOHV�
HQWUH� RWURV�� 2EOLJDFLRQHV� VLPLODUHV� IXHURQ� VXVFULWDV� HQ� OD� &XPEUH� GH
-RKDQQHVEXUJR�SDUD� SURWHJHU� ORV� HFRVLVWHPDV� \� IRUWDOHFHU� OD� SURWHFFLyQ
DPELHQWDO��SHUR� ORV�UHVXOWDGRV�KR\�HQ�GtD�VRQ�DFLDJRV�

&RORPELD��HQ�ORV�WHPDV�DPELHQWDO�\�GHVDUUROOR�VRVWHQLEOH��FRQWLQ~D�EDVDGD
HQ�ORV�OLQHDPLHQWRV�GH�ORV�DFXHUGRV�\�WUDWDGRV�LQWHUQDFLRQDOHV��VLQ�HPEDUJR�
HQ�ORV�UHYHFHV�DFWXDOHV�HQ�OR�LQWHUQDFLRQDO�WUDWDQGR�GH�SUHVHQWDUVH�HQ�ODV
PHMRUHV� FRQGLFLRQHV�� QR� VLHPSUH� FLHUWDV�� SLHUGH� OD� UHFODPDFLyQ� DQWH� OD
�&RUWH� GH� OD� +D\D� HQ� HO� OLWLJLR� WHUULWRULDO� FRQ�1LFDUDJXD� \� OD� VDOLGD� HV
UHQXQFLDU� D� OD� &RUWH��� DKRUD� VH� SUHVHQWD� D� OD� &RUWH� ,QWHUDPHULFDQD� GH
'HUHFKRV�+XPDQRV� SRU� ORV� KHFKRV� RFXUULGRV� HQ� OD� WRPD�GHO� 3DODFLR� GH
-XVWLFLD�1DFLRQDO�HQ�QRYLHPEUH�GH������SRU�HO�0RYLPLHQWR����GH�DEULO��0�
����� UHDOL]DQGR�XQD� �YROWHUHWD� MXUtGLFD�� TXH�KDFH�QHJDU� OR� LQQHJDEOH�� HV
GHFLU��TXH� �QR�KXER�YtFWLPDV���'H�QHJDFLyQ�HQ�QHJDFLyQ��HO�SDtV� VH�DOHMD
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GHO�UHVSHWR�GH�OD�OHJDOLGDG�LQWHUQDFLRQDO��$Vt�PLVPR�RFXUUH�HQ�ODV�GHFLVLRQHV
VREUH�PHGLR� DPELHQWH� \�GHVDUUROOR� VRVWHQLEOH�� �ORV� UHYHUVD]RV�� HQ� OD� OH\
VRQ�FRUULHQWHV�HQ�OD�GHIHQVD�GH�ORV�LQWHUHVHV�SULYDGRV�VREUH�ORV�S~EOLFRV�

'HVSXpV�GH����DxRV�GH�OD�&RQVWLWXFLyQ�3ROtWLFD��VH�H[SLGH�OD�/H\�2UJiQLFD
GH�2UGHQDPLHQWR�7HUULWRULDO� �/227��� /H\�*HQHUDO� GH�3ULQFLSLRV�� Q~PHUR
�����GH� ������ HQ� FX\R� DUWtFXOR� ��� 3ULQFLSLRV� UHFWRUHV� GHO� RUGHQDPLHQWR
WHUULWRULDO��QXPHUDO����6RVWHQLELOLGDG��VH�GD�DO�RUGHQDPLHQWR�WHUULWRULDO�OD
UHVSRQVDELOLGDG�GH� FRQFLOLDU� HO� FUHFLPLHQWR� HFRQyPLFR�� OD� VRVWHQLELOLGDG
ILVFDO��OD�HTXLGDG�VRFLDO�\�OD�VRVWHQLELOLGDG�DPELHQWDO��/R�DQWHULRU�QR�WLHQH
HQ�FXHQWD�TXH�HVWR�VLJQLILFD�OD�WHUULWRULDOL]DFLyQ�GH�OD�JHVWLyQ�S~EOLFD�HQ
FXDQWR�D�SURSXHVWDV�� SDUWLFLSDFLyQ��GHFLVLRQHV� \� DSOLFDFLyQ�

3DUDOHOR�D�OR�DQWHULRU��HQ�OD�/H\������GHO����GH�MXQLR�GH�������PHGLDQWH�OD
FXDO� VH� H[SLGH� HO� 3ODQ�1DFLRQDO� GH�'HVDUUROOR� ����������� VH� OHH� TXH� HO
(VWDGR�EXVFD�OD�DSOLFDFLyQ�GH�HMHV�WUDVYHUVDOHV�SDUD�ORJUDU��XQD�VRFLHGDG
SDUD� OD�FXDO� OD�VRVWHQLELOLGDG�DPELHQWDO�VHD�XQD�SULRULGDG�\�XQD�SUiFWLFD
FRPR�HOHPHQWR�HVHQFLDO�GHO�ELHQHVWDU�\�FRPR�SULQFLSLR�GH�HTXLGDG�FRQ�ODV
IXWXUDV�JHQHUDFLRQHV��\�SURSHQGH�D��XQ�(VWDGR�TXH�DERJXH�SRU�HO�GHVDUUROOR
VRVWHQLEOH��� /RV� HMHV� WUDQVYHUVDOHV� GHEHQ� DSR\DUVH� HQ� �XQ� FUHFLPLHQWR
VRVWHQLGR� EDVDGR� HQ� XQD� HFRQRPtD�PiV� FRPSHWLWLYD��PiV� SURGXFWLYD� \
PiV� LQQRYDGRUD�� \� FRQ� VHFWRUHV� GLQiPLFRV� TXH� MDORQHQ� HO� FUHFLPLHQWR�
�3ODQ�1DFLRQDO�GH�'HVDUUROOR�������������S�������/D�FRQWUDGLFFLyQ�SHUVLVWH
DVt��QDGD�FDPELD�GHVGH� OD�&RQVWLWXFLyQ�GH������

(Q�OD�&RQIHUHQFLD�GH�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV��218��VREUH
HO�'HVDUUROOR�6RVWHQLEOH��&XPEUH�GH�OD�7LHUUD�5LR��������������OD�GHOHJDFLyQ
FRORPELDQD� SUHVHQWD� D� QRPEUH� GHO�*RELHUQR� OD� SURSXHVWD� GH�2EMHWLYRV
GHO�'HVDUUROOR�6RVWHQLEOH��2'6��HQ� OD� OtQHD�GH� OR�DFRUGDGR�KDFH����DxRV�
GLFKRV� REMHWLYRV� IXHURQ� HVFXFKDGRV� \� DSUREDGRV� FRPR� FRQFHSWRV�� SHUR
QR�REWLHQHQ�FDUiFWHU�YLQFXODQWH� �YHU�$SpQGLFH�(��

8Q� DQiOLVLV� GH� ORV� 2'6�PXHVWUD� TXH� VRQ� VLPLODUHV� D� ORV� 2EMHWLYRV� GHO
0LOHQLR� �2'0��� UHVXPHQ�GH� ODV� SUREOHPiWLFDV�PXQGLDOHV� \� E~VTXHGD�GH
FDPELR��LPSXOVRUHV�GH�OD��HFRQRPtD�YHUGH���VHFWRULDOHV�\�JHQHUDOHV��SHUR
HQ� OR� IXQGDPHQWDO� VH� DSDUWDQ�GHO� FRQFHSWR�EiVLFR�GH� OD� YLGD� VRVWHQLEOH
WHUULWRULDO�� TXH�FRQVLVWH�HQ�TXH� ORV�REMHWLYRV�GH� OD� VRVWHQLELOLGDG� VRQ�GH
FRQVWUXFFLyQ�HQGyJHQD��FROHFWLYD�GH�FDGD�WHUULWRULR�\�GH�YLVLyQ�KROtVWLFD�
6H�FROLJH�TXH�DQWH�HO�YDFtR�OHJLVODWLYR�HQ�PDWHULD�GH�RUJDQL]DFLyQ�WHUULWRULDO
VH�VLJXHQ�DSOLFDQGR�OH\HV�SUHFRQVWLWX\HQWHV�����/D�&RUWH�&RQVWLWXFLRQDO�HQ

����5tR�GH�-DQHLUR��%UDVLO��������GH�MXQLR�
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VXV� IDOORV� KD� WUD]DGR� ORV� OLQHDPLHQWRV� \� VROYHQWDGR� SUREOHPDV� HQWUH
FUHFLPLHQWR�\�DPELHQWH��QR�VLHPSUH�VH�DSOLFD�HO�SULQFLSLR�GH�OD�SUHFDXFLyQ
�LQWHUQDFLRQDOL]DFLyQ�GH�ODV�UHODFLRQHV��\�VH�KDQ�DSUREDGR�OH\HV�RUGLQDULDV
HQ� GLYHUVRV� WHPDV� GH� RUGHQDPLHQWR� WHUULWRULDO� \� DPELHQWDO�� GLVSHUVDV� \
VHFWRULDOHV� �*XWLpUUH]�� ������

3RU�RWUD�SDUWH��VH�KD�HVWDEOHFLGR�HQ�HO�OHJLVODWLYR�FRORPELDQR�XQD�SUiFWLFD
DXSDGD�SRU�HO�(MHFXWLYR�\�WROHUDGD�SRU�HO�SRGHU�MXGLFLDO��GRQGH�ODV�OH\HV
HVWDWXWDULDV� DQWHFHGHQ�D� ODV� RUJiQLFDV� \� XQDV� \� RWUDV� VH�GHVKDFHQ�HQ�HO
WLHPSR� FRQ� QXHYDV� OH\HV�� UHVROXFLRQHV�� GHFUHWRV� \� GLUHFWULFHV� GHO� DOWR
*RELHUQR� �(VSLQRVD�� ������ S�� �����

(MHPSOR�GH� OR� DQWHULRU� HV� OD� /H\�����GH������� UHIHULGD�DO� RUGHQDPLHQWR
WHUULWRULDO�PXQLFLSDO��270���TXH�SRU�VX�QDWXUDOH]D�HVWUDWpJLFD�GHEH�RULHQWDU
\�JXLDU�ORV�SODQHV�GH�GHVDUUROOR�PXQLFLSDO��3'0��\�ODV�RULHQWDFLRQHV�GH�ODV
SROtWLFDV�VHFWRULDOHV�HQ�HO�UHVSHFWLYR�QLYHO�WHUULWRULDO��HV�GHFLU�� ORV�SODQHV
GH�GHVDUUROOR� �3'�� FRQVWUX\HQ� OD� YLVLyQ� WHUULWRULDO� GH� ORV�SODQHV�GH�270�
HVWR�HV�OR�TXH�HQ�SULPHU�OXJDU�VH�KD�LQFXPSOLGR�HQ�WpUPLQRV�JHQHUDOHV�HQ
HO�SDtV��SRU�FXHQWD�GH�ORV�SODQHV�GH�GHVDUUROOR�PXQLFLSDO�\�GH�FXDQWR��SODQ
VHFWRULDO�� KD�DSDUHFLGR�HQ�HO� HVFHQDULR�QRUPDWLYR�GRPpVWLFR�

3RU�RWUD�SDUWH��HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR��31'��HV�HO�TXH�GHWHUPLQD
FXiO�VHUi� OD�RULHQWDFLyQ�GHO�WHUULWRULR��$TXt�HV�FXDQGR�VH�SODQWHD�TXH�QR
VHUi�OD�/H\�2UJiQLFD�GH�2UGHQDPLHQWR�7HUULWRULDO��/227��/H\������GHO���
GH�MXQLR�GH��������VLQR�ODV�ORFRPRWRUDV�GHO�*RELHUQR��ODV�TXH�HQ�FRQWUDYtD
GH�OD�SURSLD�&RQVWLWXFLyQ�3ROtWLFD�GLFWDUiQ�\�HMHFXWDUiQ�HO�PRGHOR�WHUULWRULDO
D� VHJXLU� �(VSLQRVD�� ������ S�� �����

(Q� ODV� SROtWLFDV� S~EOLFDV� GHO� SDtV� QR� VH� KDQ� FRQVLGHUDGR� ORV� DVSHFWRV
WHUULWRULDOHV�� FRPR� WDPSRFR� ORV� WHPDV� GH� OD� RUJDQL]DFLyQ� SROtWLFR�
DGPLQLVWUDWLYD��UHJLRQDOL]DFLyQ��GH�OD�VRVWHQLELOLGDG�LQWHJUDO��EXHQ�JRELHUQR
\�RUJDQL]DFLyQ�H�LQWHJUDFLyQ�GHO�WHUULWRULR��FODYHV�HQ�OD�UHVROXFLyQ�GH�ORV
FRQIOLFWRV� \� JHVWRUHV� GH� XQ� QXHYR� SDtV�� 6H� UHTXLHUH� GH� XQ� (VWDGR� TXH
JDUDQWLFH� GHUHFKRV� SROtWLFRV�� FLYLOHV�� HFRQyPLFRV�� VRFLDOHV�� FXOWXUDOHV� \
DPELHQWDOHV�� (V� FODYH� HVWH� QXHYR� DUUHJOR� HQWUH� (VWDGR� \� VRFLHGDG
SDUWLFLSDWLYD�HQ�DVXQWRV�S~EOLFRV��(O�SUREOHPD�UDGLFD�TXH�GHVGH� ORV�DxRV
RFKHQWD�HO�(VWDGR�HV�GHVPDQWHODGR�\�VXVWLWXLGR�SRU�HO�PHUFDGR�
1L�OD�&RQVWLWXFLyQ�QL�HO�GHVDUUROOR�OHJLVODWLYR�WRFDQ�ORV�DVXQWRV�HVWUXFWXUDOHV

����'HFUHWR� /H\� �����GH� ����� �&yGLJR�GH�5pJLPHQ�'HSDUWDPHQWDO���'HFUHWR� /H\� �����GH
������&yGLJR�GH�5pJLPHQ�0XQLFLSDO���/H\����GH�������QRUPDV�VREUH�PDU�WHUULWRULDO��]RQD
HFRQyPLFD�H[FOXVLYD��SODWDIRUPD�FRQWLQHQWDO���/H\����GH������ �&RPXQLGDGHV�$XWyQRPDV�
\�/H\���GH�������UHIRUPD�XUEDQD��
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TXH�DTXHMDQ�DO�SDtV��WDPSRFR�ORV�SHUWLQHQWHV�DO�GHVDUUROOR�VRVWHQLEOH�FRQ
YLVLyQ� VLVWpPLFD�X� KROtVWLFD����

������3ROtWLFDV� S~EOLFDV

�/D�YLVLyQ�GHO�GHVDUUROOR�VRVWHQLEOH�HQ�HO�SDtV��VH�SHUFLEH�FRPR�XQD�FRQFHSFLyQ�QR
FRQGXFHQWH�D�pVWH�

�&RQWUDORUtD�*HQHUDO�GH� OD�5HS~EOLFD�������

/DV�SROtWLFDV� S~EOLFDV� KDFHQ�SDUWH�GHO� VLVWHPD�SROtWLFR�� VRQ� OD� H[SUHVLyQ
GHO� (VWDGR� IUHQWH� DO� FLXGDGDQR�GHILQLHQGR� VX� DFWXDFLyQ� \� FRPR� WDO�� XQ
LQVWUXPHQWR�GH� OD�SODQLILFDFLyQ�GH� ORV� WHUULWRULRV�SDUD� LQWHUYHQLUORV�

/D� HYLGHQFLD� GH� SUREOHPDV� HQ� WRGDV� ODV� GLPHQVLRQHV� H[DPLQDGDV� \� OD
FDUHQFLD� GH� XQ�PDUFR� SDUD� OD� VRVWHQLELOLGDG� GHULYDGR� GHO�PRGHOR� GH
GHVDUUROOR��KDFHQ�TXH�QR�VH�FXHQWH�FRQ�OD�FDSDFLGDG�GH�PLWLJDU��DPLQRUDU
R�HQIUHQWDU�ODV�FDXVDV�GH�ORV�SUREOHPDV�\�OD�VRVWHQLELOLGDG�D�WUDYpV�GH�ODV
SROtWLFDV�S~EOLFDV��HQ�HO�FRQWH[WR�KLVWyULFR�LQVWLWXFLRQDO�DFWXDO�

/D� SROtWLFD� \� ORV� SURFHVRV� EXURFUiWLFRV� VH� FRQMXJDQ� SDUD� JDUDQWL]DU� HO
PDQWHQLPLHQWR�GH�GHWHUPLQDGDV�IRUPDV�GH�YHU�\�KDFHU��HQ�HVWH�FDVR��ODV
GHO� GLVFXUVR�GHO� GHVDUUROOR� \� GHVDUUROOR� VRVWHQLEOH� HQ�HO� HQIRTXH� FOiVLFR
HXUR� RFFLGHQWDO� QRUWHDPHULFDQR�� \� HVWDEOHFHU� TXH� ODV� SROtWLFDV� S~EOLFDV
UHVSRQGDQ�D�ORV�LQWHUHVHV�GH�ODV�pOLWHV�TXH�GRPLQDQ�ORV�WHUULWRULRV�\�QR�D
ORV�GH�OD�PD\RUtD�GH�OD�VRFLHGDG�

$Vt��HQ�HVWH�WHPD��HO�SDtV�VH�HQFXHQWUD�HQWUH�GRV�SRVWXUDV��OD�SULPHUD�GH
VRVWHQLELOLGDG�GpELO��XWLOLWDULVWD���DO�RSWDU�SRU�HO�QLYHO�GH�GHVDUUROOR�GH�OD
VRFLHGDG�LQGHSHQGLHQWHPHQWH�GHO�LPSDFWR�DPELHQWDO�TXH�VH�JHQHUH��\�OD
VHJXQGD��GH� VRVWHQLELOLGDG� IXHUWH� �HFRORJLVWD��� TXH�SODQWHD� OD� QHFHVLGDG
GH�SUHVHUYDU� OD�EDVH�HFRVLVWpPLFD�GHO�GHVDUUROOR� �QXPHUDO������� 6REUH� OD
LQWHUSUHWDFLyQ�GH�HVWRV�GRV�HQIRTXHV�KDQ� VXUJLGR� ODV�GLIHUHQWHV�SROtWLFDV
S~EOLFDV�� GLVWDQWHV� GH�HQIRTXHV� GH� VRVWHQLELOLGDG� FRPR� OD� V~SHU� IXHUWH�
EDVH�GH�OD�YLVLyQ�GH�XQD�YLGD�WHUULWRULDO�VRVWHQLEOH�

/D� VRVWHQLELOLGDG� GpELO� QR� SXHGH� FRQVLGHUDUVH� XQ�PDUFR� FRQFHSWXDO
DGHFXDGR� SDUD� HO� GLVHxR� GH� SROtWLFDV� S~EOLFDV� GH� OD� VRVWHQLELOLGDG� HQ
&RORPELD��SRU�FXDQWR�VH�GHSHQGH�IXQGDPHQWDOPHQWH�GHO��VWRFN�GH�FDSLWDO
QDWXUDO��� \� UHVSHFWR� D� OD� VRVWHQLELOLGDG� IXHUWH�� TXHGD�SRU� FRQVWUXLUVH� HO
PDUFR�GH� JHVWLyQ�S~EOLFD�
(O� 6LVWHPD�1DFLRQDO�$PELHQWDO� �6,1$��� HQFDUJDGR�GH�DSOLFDU� ODV� SROtWLFDV
����$FWXDOPHQWH��OD�LGHD�GH�TXH�ORV�SUREOHPDV�DPELHQWDOHV��VRFLDOHV��FXOWXUDOHV�\�SROtWLFRV
LQVWLWXFLRQDOHV�VRQ�RULJLQDGRV�SRU�HO�PRGHOR�GH�GHVDUUROOR��WLHQGH�D�DFHSWDUVH�HQ�WRGR�HO
PXQGR� \�PiV� HQ� ORV� SDtVHV� FRQVLGHUDGRV� VXEGHVDUUROODGRV� R� GHO� WHUFHU�PXQGR� FRPR
&RORPELD�
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S~EOLFDV�HQ�PDWHULD�DPELHQWDO��WLHQH�OLPLWDFLRQHV�SURSLDV�GH�RULJHQ�HQ�FXDQWR
D� HVWUXFWXUD� \� IXQFLRQDPLHQWR�� H[LVWH� GHELOLGDG� LQVWLWXFLRQDO� \� HVFDVD
FRRUGLQDFLyQ�HQ� VX� LQWHULRU�� OLPLWDFLRQHV�HQ� OD�SODQLILFDFLyQ��EDMD�SULRULGDG
GH�OD�SUREOHPiWLFD�DPELHQWDO�SDUD�HO�JDVWR�S~EOLFR�QDFLRQDO��FDUHQFLD�GH�XQ
DGHFXDGR�VLVWHPD�GH�LQIRUPDFLyQ�DPELHQWDO��GHILFLHQFLDV�HQ�OD�LQYHVWLJDFLyQ
DPELHQWDO��IDOWD�GH�HIHFWLYLGDG�HQ�HO�VLVWHPD�UHJXODWRULR��HMHUFLFLR�GpELO�GH
OD� DXWRULGDG� DPELHQWDO� SRU� ODV� HQWLGDGHV� GHO� 6,1$�� DIHFWDFLyQ� GH� OD
JREHUQDELOLGDG�SRU�SUREOHPDV�GH�RUGHQ�S~EOLFR��\�QR�HYDOXDFLyQ�GH�ODV�SROtWLFDV
S~EOLFDV���� �&RQWUDORUtD�*HQHUDO�GH� OD�5HS~EOLFD��������������

(Q�OD�DFWXDOLGDG��ODV�SROtWLFDV�S~EOLFDV�\�OD�DXWRULGDG�UHVSDOGDGD�HQ�GHUHFKR
\� OHJLVODFLyQ�DPELHQWDO� VRQ�H[LJXDV� IUHQWH�D� ORV� YDULRV�SUR\HFWRV�SDUD�HO
GHVDUUROOR� HFRQyPLFR� �PLQHUtD�� DJURFRPEXVWLEOHV�� WUDWDGRV� FRPHUFLDOHV
LQWHUQDFLRQDOHV�� OLEHUDOL]DFLRQHV� D� OD� H[SORWDFLyQ� GH� UHFXUVRV� QDWXUDOHV
FRPR� DJXD�� ERVTXHV�� UHFXUVRV� PLQHURV�� JUDQGHV� SUR\HFWRV� GH
LQIUDHVWUXFWXUD�WUDQVQDFLRQDO��HWF���\�HVWiQ�RULHQWDGDV�D�RWRUJDU�VXEVLGLRV
\�VXEYHQFLRQHV�GLUHFWDV�D� ORV�JUDQGHV�SURGXFWRUHV��GHMDQGR�HQ�PDQRV�GH
SULYDGRV�ORV�UXPERV�GHO�PRGHOR�

3RU� WDQWR�� OD�PD\RUtD� GH� SUREOHPDV� VH� KDQ� FRQYHUWLGR� HQ� LQDPRYLEOHV
SDUD�OD�SROtWLFD�S~EOLFD��SRU�FXDQWR�VRQ�D�OD�YH]�LOXVWUDWLYRV�GH�ORV�SRGHUHV
GH� QHJRFLDFLyQ� VHFWRULDOHV� SULYDGRV� VREUH� HVWD�� /D� REVHUYDQFLD� GH� ODV
SROtWLFDV�S~EOLFDV�GLVSHUVDV�VLJQLILFD�OD�LQRSHUDQFLD�GH�HVWDV�\�GH�ODV�SROtWLFDV
GHO�(VWDGR��6LHQGR�XQ�LQVWUXPHQWR�S~EOLFR��VX�EHQHILFLR�GHEHUtD�GDUVH�HQ
HVWH� VHQWLGR��SHUR�QR�RFXUUH�DVt�

6H� UHTXLHUH� XQD� SROtWLFD� S~EOLFD� TXH� WHQJD� FRPR�PLUD� OD� UHGXFFLyQ
VLJQLILFDWLYD�GH�OD�SREUH]D��OD�VXSHUDFLyQ�GH�OD�GHVLJXDOGDG��OD�GLVPLQXFLyQ
GH� FRQIOLFWRV�� HO� FDPLQR� GH� OD� GHPRFUDFLD�� HO� DILDQ]DPLHQWR� GH� OD
LQVWLWXFLRQDOLGDG� \� OD� SURPRFLyQ� GH� OD� VRVWHQLELOLGDG� �3URJUDPD� GH� ODV
1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR�HQ�&RORPELD��������S�����\������

5HVXPLHQGR��ODV�SROtWLFDV�S~EOLFDV�HQ�HO�SDtV�RULHQWDGDV�D�OD�VRVWHQLELOLGDG
GHEHQ�FRPHQ]DU�SRU�UHVSHWDU�ODV�OH\HV�\�QRUPDV�GH�OD�QDWXUDOH]D��DVSHFWR
TXH� OOHYD� LPSOtFLWR� OD� H[LVWHQFLD�GH� OtPLWHV����� DFWXDU� VREUH� ODV� YDULDEOHV
HVWUXFWXUDOHV�GLPHQVLRQDOHV�HQ�HO� ODUJR�SOD]R� �GHILQLFLyQ� \� DSOLFDFLyQ�GH

����8QD� SURSXHVWD� GH� SROtWLFD� GHEH� SDUWLU� GH� OD� HYDOXDFLyQ� GH� ODV� H[LVWHQWHV�� 6L� VROR� VH
KLFLHUD�HIHFWLYR�DO�PHQRV�HO������GH� ODV�H[LJHQFLDV�UHJXODWRULDV�DPELHQWDOHV�\�VH�SXVLHUD
HQ�PDUFKD�HVD�PLVPD�FDQWLGDG�GH�SROtWLFDV�� VH�DYDQ]DUtD�GH�PDQHUD� LPSRUWDQWH�HQ�HVWH
WHPD��3pUH]�	�5RMDV��������S������\������
����6H�WUDWD�GH�FRQYHUWLU�ORV�SURFHVRV�QDWXUDOHV�HQ�SULQFLSLRV�JXtD�GH�OD�DFWLYLGDG�HFRQyPLFD�
VRFLDO�\�SROtWLFD�SDUD�DOFDQ]DU�XQD�YLVLyQ�VRVWHQLEOH��(O�HOHPHQWR�IXQGDPHQWDO�GH�OD�SROtWLFD
S~EOLFD�DPELHQWDO�HV� OD�DSOLFDFLyQ�GHO�SULQFLSLR�GH�SUHFDXFLyQ�HQIDWL]DQGR�HQ� OR�S~EOLFR
VREUH� ORV� LQWHUHVHV� SULYDGRV� SDUD� QR� SRQHU� HQ� ULHVJR� ODV� IXQFLRQHV� GHO� WHUULWRULR� FRPR
VRSRUWH�GH� OD�YLGD�



���

SODQHV� GH� ODUJR� SOD]R��� SURPRYHU� OD� VRVWHQLELOLGDG� H[WHQGLHQGR� HO
FRQRFLPLHQWR�VREUH�HO�WHPD�HQ�WRGRV�ORV�QLYHOHV��GHVDUUROOR�GH�XQD�VyOLGD
DJHQGD� GH� FRQRFLPLHQWR� H� LQYHVWLJDFLyQ��� GHIHQGHU� OR� S~EOLFR� VREUH� OR
SULYDGR��DXWRULGDGHV�GH�DOWR�FULWHULR�WpFQLFR��LQGHSHQGLHQWHV�\�DXWyQRPDV
TXH� UHSUHVHQWHQ� VLHPSUH� HO� LQWHUpV� FRP~Q�SRU� HQFLPD�GH� ORV� LQWHUHVHV
SDUWLFXODUHV�R�VHFWRULDOHV��QR�VH�SXHGHQ�QHJRFLDU� ODV�SROtWLFDV�S~EOLFDV���
\� SURPRYHU� SROtWLFDV� DXWyQRPDV� \� VREHUDQDV� WHUULWRULDOHV� �3pUH]�� �����
S�� ���� \� �����

3UHGRPLQD��HQWRQFHV��HQ�HO�HQIRTXH�GH�ODV�SROtWLFDV�S~EOLFDV�HQ�HO�SDtV��OD
YLVLyQ� HFRQyPLFD� �VHFWRULDO��� VLHQGR� HO� WHUULWRULR� OD� IXHQWH� GH� UHFXUVRV�
VRSRUWH� GH� LQYHUVLRQHV� \�PDUFR�GH� DFWXDFLyQ�GH� ORV� VHFWRUHV� S~EOLFRV� \
SULYDGRV��HV�GHFLU��HQ�HO�WHUULWRULR�VH�LQFRUSRUDQ�ODV�SROtWLFDV�GH�GHVDUUROOR
UHJLRQDO� \� PXQLFLSDO� FRPR� HVSDFLR� HFRQyPLFR� HQ� IXQFLyQ� GHO
DSURYHFKDPLHQWR�GH�ORV�UHFXUVRV�QDWXUDOHV�\�GH�ODV�SRWHQFLDOLGDGHV�VRFLDOHV
FRQ� ILQHV�GH� FUHFLPLHQWR�HFRQyPLFR� �0DVVLULV�� ����E��S�� ��� \� ����

(O�PDQHMR� GH� OD� SROtWLFD� DPELHQWDO� TXH� VH� KD� KHFKR� D� OR� ODUJR� GH� VX
H[LVWHQFLD� �FRQVHUYDFLyQ�� UHVWDXUDFLyQ� \� DSURYHFKDPLHQWR� GHO� FDSLWDO
QDWXUDO��� UHVXOWD� FRQWUDULR� D� XQD� YLVLyQ� SURWHFFLRQLVWD� GHO� HFRVLVWHPD� \
WHUPLQD�SULRUL]DQGR� ORV� LQWHUHVHV� GH� ORV� JUDQGHV� JUXSRV� HFRQyPLFRV� SRU
HQFLPD�GH�OD�FRQVHUYDFLyQ�\�UHVWDXUDFLyQ�DPELHQWDO�\�HQ�VX�HVHQFLD�PLVPD
LPSLGH�SHQVDU�HQ�OD�PDWHULDOL]DFLyQ�GH�XQ�PRGHOR�VRVWHQLEOH�

$VLPLVPR�� HO� SODQWHDPLHQWR� GH� SROtWLFDV� S~EOLFDV� HQ� HO� FDPSR� GH� OD
VRVWHQLELOLGDG�� DGHPiV�GH� ORV� �SULQFLSLRV������ UHTXLHUH� GH� OD� LQWHJUDOLGDG
GLPHQVLRQDO� \� OD� WHUULWRULDOL]DFLyQ�� HV� GHFLU�� GHEH�SDUWLU� GH� XQ� HQIRTXH
LQWHJUDO��GH�UHODFLRQHV�VLVWpPLFDV�\�HQGyJHQDV��OR�FXDO�SRVLELOLWD�FRQVWUXLU
\� DVXPLU� XQ� YHUGDGHUR�PDUFR� LQWHUSUHWDWLYR� GH� OD� VRVWHQLELOLGDG� TXH
VXVWHQWH�HO�GLVHxR�GH�ODV�SROtWLFDV�S~EOLFDV��'LFKR�PDUFR�HV�LQH[LVWHQWH�HQ
HO�SDtV�

������3ODQLILFDFLyQ� WHUULWRULDO

�(O�RUGHQDPLHQWR�WHUULWRULDO�VHUi�HIHFWLYR�VL�VH�UHYLVD�HO�PRGHOR�HFRQyPLFR�DFWXDO�
�ÉQJHO�0DVVLULV�������

6H� HQWLHQGH� OD� SODQLILFDFLyQ� WHUULWRULDO� FRPR� OD� DFFLyQ� SODQLILFDGD� \
FRRUGLQDGD� GHO� (VWDGR� VREUH� HO� WHUULWRULR� FRPR� VXMHWR� \� REMHWR� GH� ODV
DFFLRQHV�� YLVWR�HQ�XQD� UHODFLyQ�GLDOpFWLFD�GRQGH�HO� WHUULWRULR� DGHPiV�GH
FRQVWLWXLU�XQ�HOHPHQWR�GLIHUHQFLDGRU��GLYHUVLGDG�GH�HVFDODV�\�JHRJUiILFD�

����/HJLWLPLGDG��SDUWLFLSDFLyQ��SHUWLQHQFLD�� FRPSOHMLGDG�� IOH[LELOLGDG�� HILFDFLD�� HILFLHQFLD�
HTXLGDG��SUHFDXFLyQ��DUWLFXODFLyQ�\� WUDQVYHUVDOLGDG� �3pUH]��������S�����\�����



���

\� DUWLFXODGRU� GH� ODV� DFFLRQHV� HFRQyPLFDV� \� VHFWRULDOHV�� SUHVHQWD� XQDV
FRQGLFLRQHV�VRFLDOHV�\�QDWXUDOHV�SRWHQFLDGRUDV�R�OLPLWDQWHV�GHO�GHVDUUROOR
HFRQyPLFR� �0DVVLULV�� ����E�� S�� ����

(Q� &RORPELD� KD� SULPDGR� OD� SODQLILFDFLyQ� JOREDO�PHGLDQWH� OD� FXDO� VH
HVWDEOHFHQ�ODV�SROtWLFDV�JHQHUDOHV�GH�GHVDUUROOR�VRFLRHFRQyPLFR��SODQLILFDFLyQ
HFRQyPLFD��D�QLYHO�QDFLRQDO��GHSDUWDPHQWDO�\�PXQLFLSDO��(VWi�GHVDJUHJDGD
SRU� OD� SODQLILFDFLyQ� VHFWRULDO� HQ� VHFWRUHV� �DJUtFROD�� UXUDO�� PLQHUR�
HQHUJpWLFR�� FRPHUFLR�� LQGXVWULD�� WXULVPR�� WUDQVSRUWH�� DPELHQWH�
HGXFDFLyQ�� VDOXG�� YLYLHQGD�� FXOWXUD�� LQIRUPDFLyQ� \� FRPXQLFDFLRQHV��� SRU
HQFLPD� GH� OD� SODQLILFDFLyQ� WHUULWRULDO�� TXH� LQWHJUD� ODV� GRV� DQWHULRUHV
WRPDQGR� FRPR�EDVH� HO� WHUULWRULR�� EXVFD�GDU� UHVSXHVWDV� FRPSOHWDV� D� ORV
SUREOHPDV�\�VH�RULHQWD�D�UHGXFLU�ORV�GHVHTXLOLEULRV�HVSDFLDOHV�GHO�GHVDUUROOR
HFRQyPLFR�� FDXVDOHV� GH� OD� GHVDUWLFXODFLyQ� \� GHVLQWHJUDFLyQ� WHUULWRULDO�
(VWH�WLSR�GH�SODQHDFLyQ�HV�D~Q�PX\�GpELO�H�LQFLSLHQWH�HQ�HO�SDtV�

8QD�GH�ODV�SROtWLFDV�S~EOLFDV�\�KHUUDPLHQWDV�GH�OD�SODQLILFDFLyQ�GHO�GHVDUUROOR
FRQYHQFLRQDO� SDUD� LQWHUYHQLU� HO� WHUULWRULR� QDFLRQDO� KDQ� VLGR� ORV� SODQHV
RUGHQDPLHQWR�WHUULWRULDO��327���ORV�FXDOHV�SHUPLWHQ�OD�GLPHQVLyQ�HVSDFLDO
GH� ODV� SROtWLFDV� VRFLDOHV�� HFRQyPLFDV�� FXOWXUDOHV� \� DPELHQWDOHV�� HQ
FRQFRUGDQFLD�FRQ�HO�3ODQ�GH�'HVDUUROOR�\�GH�,QYHUVLRQHV��3'�,���SUR\HFWRV
\�DFWLYLGDGHV�SURSXHVWRV�HQ�HO�SURJUDPD�GH�HMHFXFLyQ�GHO�327��

/RV� 327� VH� SODQWHDQ� D� SDUWLU� GH� OD� /H\� ���� GH� ������ HQIRFDGRV� D� OD
SODQHDFLyQ� ItVLFD�� FRQ�pQIDVLV� HQ� OR� XUEDQR� \� D� QLYHO�PXQLFLSDO�� VLQ� TXH
H[LVWD� XQ� RUGHQ� FRPSDWLEOH� \� DUPyQLFR� UHVSHFWR� D� ODV� GHPiV� HVFDODV
WHUULWRULDOHV�� FRPR� ORV� GHSDUWDPHQWRV�� UHJLRQHV� \� QDFLyQ�� OR� TXH
SHUPDQHQWHPHQWH� FUHD� FRQIOLFWRV� HQWUH� ODV� GLUHFWULFHV� GH� ORV� SODQHV� GH
GHVDUUROOR�QDFLRQDO��GHSDUWDPHQWDOHV�\�PXQLFLSDOHV��FRQ�ORV�OLQHDPLHQWRV
\� GHWHUPLQDFLRQHV� GH� ORV� 327�PXQLFLSDOHV�� DO� LJXDO� TXH� VXFHGH� FRQ� ORV
SODQHV�GH�PDQHMR�\�RUGHQDFLyQ�GH�FXHQFDV�KLGURJUiILFDV��320&$���FUHDGRV
SRU� HO� 'HFUHWR� ����� GHO� �� GH� DJRVWR� GH� ������ 7RGR� OR� DQWHULRU� EDMR
DXWRULGDGHV�� FRQFHSFLRQHV��PHWRGRORJtDV� \� KHUUDPLHQWDV� GLIHUHQWHV� TXH
QR� SHUPLWHQ� OD� FRPSDWLELOL]DFLyQ� HQWUH� HVWRV�� OD� FRQFLOLDFLyQ� GH� ORV
GLIHUHQWHV� LQWHUHVHV� WHUULWRULDOHV� \� OD�SODQLILFDFLyQ� WHUULWRULDO� LQWHJUDO�

(O�SURJUDPD�GH�HMHFXFLyQ�GHILQH�FRQ�FDUiFWHU�REOLJDWRULR� ODV�DFWXDFLRQHV
VREUH�HO� WHUULWRULR�SUHYLVWDV�HQ� ORV�SODQHV�GH�RUGHQDPLHQWR� WHUULWRULDO��TXH
VHUtDQ�HMHFXWDGDV�SRU� FDGD�DOFDOGH�GXUDQWH�HO�SHULRGR�GH�DGPLQLVWUDFLyQ
�FXDWUR�DxRV��\�GHVDUUROODGDV�GH�DFXHUGR�FRQ�OR�GHILQLGR�HQ�HO�FRUUHVSRQGLHQWH
SODQ�GH�GHVDUUROOR�\�GH�LQYHUVLRQHV��3'�,���OR�TXH�QR�VH�FXPSOH��\�HQ�FDPELR�
SDVD�OD�SODQLILFDFLyQ�GH�FRUWR�SOD]R�GH�ORV�3'�,�GHVDUWLFXODGRV�GHO�WHUULWRULR�\
VHFWRUL]DGRV�D�GLULJLU�HO�GHVDUUROOR� WUDGLFLRQDO��PLHQWUDV�TXH� ODV� LPiJHQHV
REMHWLYR�WHUULWRULDOHV�GH�ODUJR�SOD]R�QR�VH�FRQVROLGDQ�D�WUDYpV�GH�HVWRV�



���

'H� HVWD�PDQHUD�� HQ� HO� SDtV�� HO� RUGHQDPLHQWR� WHUULWRULDO� �27��� FRPR
LQVWUXPHQWR�GH�SODQLILFDFLyQ�GH�ODUJR�SOD]R��HVWi�VXSHGLWDGR�D�ORV�SODQHV
GH�GHVDUUROOR�GH�FRUWR�SOD]R��D�SHVDU�GH�TXH�HO�27�WUDVFLHQGH�OD�WUDGLFLRQDO
SODQLILFDFLyQ� ItVLFD� HVSDFLDO� DO� SHUPLWLU� DUPRQL]DU� HO� LQWHUpV� S~EOLFR� \
SULYDGR��FRQFLOLDU�ORV�REMHWLYRV�HFRQyPLFRV��DPELHQWDOHV�\�VRFLDOHV��DUWLFXODU
ODV�SROtWLFDV�WHUULWRULDOHV�\�VHFWRULDOHV��\��VREUH�WRGR��GHWHUPLQDU�HO�DOFDQFH
TXH�WLHQH�HO�RUGHQDPLHQWR�FRPR�SROtWLFD�S~EOLFD��PHGLDQWH�HO�RIUHFLPLHQWR
GH� OD�SRVLELOLGDG�GH�GHPRFUDWL]DU� OD�JHVWLyQ� WHUULWRULDO� \�GH�DUPRQL]DU�R
FRPSDWLELOL]DU� ODV� DFFLRQHV� VHFWRULDOHV� \� WHUULWRULDOHV� SXHVWDV� DO� VHUYLFLR
GH�XQRV�REMHWLYRV�VXSHULRUHV��GH�XQ�SUR\HFWR�GH�VRFLHGDG�R�GH�QDFLyQ�TXH
VH�GHVHH�FRQVWUXLU�D� ODUJR�SOD]R� �*XGLxR��������S������

(Q� HVWH� SDQRUDPD� QR� VH� FXPSOH� FRQ� HO� REMHWLYR� GH� UHJXODU�� FRQWURODU�
DGHFXDU� \� KDFHU� FRPSDWLEOHV� ORV� XVRV�� OD� RFXSDFLyQ� \� WUDQVIRUPDFLyQ
LQWHJUDO� GH� ORV� WHUULWRULRV�� \� HO� (VWDGR� QR� KD� VLGR� FRKHUHQWH� FRQ� XQ
RUGHQDPLHQWR�WHUULWRULDO�RULHQWDGR�DO�GHVDUUROOR�VRVWHQLEOH�DO�SUHYDOHU�ODV
SROtWLFDV� HFRQyPLFDV�

(Q� HVWRV� SULPHURV� DxRV� GH� RUGHQDFLyQ� GH� ORV� WHUULWRULRV�PXQLFLSDOHV� \
GLVWULWDOHV� HQ� &RORPELD�� �QR� VH� SXHGH� DILUPDU� GH�PDQHUD� FRQWXQGHQWH
TXH�ORV�SODQHV�GH�27�KD\DQ�FRQWULEXLGR�D�FRQVWUXLU�PXQLFLSLRV�VRVWHQLEOHV
�HQWLpQGDVH�HVWD�VRVWHQLELOLGDG�HQ�WpUPLQRV�GH�SHUPDQHQFLD�HQ�HO�WLHPSR
GH� OD� FDOLGDG� DPELHQWDO� SDUD� HO� ELHQHVWDU� GH� ORV� KDELWDQWHV��� �0DVVLULV�
������S�������/RV�HVWXGLRV�GH�FDVR�TXH�UHDOL]D�0DVVLULV�GH�ORV�DxRV������D
������ SHUPLWHQ� REVHUYDU� XQ� FRQMXQWR� GH� IDFWRUHV� TXH� KDQ� FRQVSLUDGR
FRQWUD� HO� p[LWR� GHO� RUGHQDPLHQWR� GHO� WHUULWRULR�� HVSHFLDOPHQWH� HQ� ODV
HVFDODV�ORFDOHV�\�VXEUHJLRQDOHV��7DEOD�����

&RQ�OD�/H\�GH�'HVDUUROOR�����GH�������GH�FRUWH�PXQLFLSDOLVWD�� ORV�SODQHV
GH� RUGHQDPLHQWR� HVWiQ� HQ� IXQFLyQ�GH� OD� RUGHQDFLyQ�GH� OD� HFRQRPtD�GH
PHUFDGR�FRQVXPR�� GHVDUUROOR�FUHFLPLHQWR�� QDWXUDOH]D�VRVWHQLELOLGDG�� HV
GHFLU�� GH� ODV� OyJLFDV� GH� OD� HFRQRPtD� GH�PHUFDGR�� FRQ� HQIRTXH� GH
SODQLILFDFLyQ� ItVLFD� XUEDQtVWLFD�� HQ� FRQWUDYtD� GH� VX� SURSyVLWR� LQLFLDO� GH
UHGXFFLyQ�GH�ORV�GHVHTXLOLEULRV�HVSDFLDOHV�GHO�GHVDUUROOR��KDFLHQGR�PHQRV
SUREDEOH�OD�LQVHUFLyQ�GH�SROtWLFDV�GH�VRVWHQLELOLGDG�WHUULWRULDO��LQWHJUDFLyQ
GH� ODV�GLPHQVLRQHV�GHO� VLVWHPD�WHUULWRULDO��



���

7DEOD����� )DFWRUHV�TXH�KDQ� LQFLGLGR�QHJDWLYDPHQWH�HQ�HO
RUGHQDPLHQWR�GHO� WHUULWRULR

)XHQWH�� HODERUDFLyQ�SURSLD�D�SDUWLU�GH�0DVVLULV� �������

$� WDO� SXQWR� TXH� GHVSXpV� GH�PiV� GH� XQD� YHLQWHQD� GH� SUR\HFWRV� GH� OH\
RUJiQLFD�� ILQDOPHQWH� WHUPLQD� LPSRQLpQGRVH� XQ� WH[WR� GH� HVWD� TXH� VH
FDOLILFD� FRPR� �OH\� GH�PtQLPRV�� \� TXH� FRQVWLWX\H� XQD� VDOLGD�PiV� GH� �ODV
KLVWyULFDPHQWH�UHFXUUHQWHV�KXLGDV�GH�OD�UHVSRQVDELOLGDG�GHO�JRELHUQR�DQWH
OD� SHUHQWRULD� QHFHVLGDG� GH� GRWDU� GH� FROXPQD� YHUWHEUDO� DO� SUR\HFWR
WHUULWRULDO� QDFLRQDO� GHO� LQFRQFOXVR� (VWDGR� 1DFLRQDO� SURSXHVWR� HQ� OD
&RQVWLWXFLyQ�3ROtWLFD�GH� ������ �(VSLQRVD�� ������ S�� �����

6H�QHFHVLWDQ�SODQHV�GH�RUGHQDPLHQWR�WHUULWRULDO�TXH�LQWHJUHQ�OD�WRWDOLGDG
GLPHQVLRQDO�GHO�WHUULWRULR�FRQ�OD�SHUVSHFWLYD�GH�XQ�SURFHVR�FHQWUDGR�HQ�HO
VHU�KXPDQR�\�HQ�DUPRQtD�FRQ�OD�QDWXUDOH]D��QR�VH�WUDWD�VROR�GH�SURGXFLU
PiV�� VLQR� GH� JHQHUDU� OD� YLGD� TXH� VH� TXLHUH� \� TXH� UHTXLHUH� GH� OD
VRVWHQLELOLGDG�� �318'��������S�� ��� \������TXH�SURSRQJDQ�H� LPSOHPHQWHQ
XQ� XVR� LQWHJUDO� GHO� WHUULWRULR� SUR\HFWDQGR� HVSDFLDOPHQWH� ORV� DVSHFWRV
VHFWRULDOHV� �SROtWLFDV� DPELHQWDOHV�� VRFLDOHV�� FXOWXUDOHV� \� HFRQyPLFDV��� \
ORV� DVSHFWRV� WHUULWRULDOHV� �XVR� \� RFXSDFLyQ��� WRPDQGR� HQ� FXHQWD� ODV

&217(;72

(FRQyPLFR

)$&725(6
� 3UHGRPLQLR� GH� XQD� SROtWLFD� GHVDUUROOLVWD� HQ� OD� SROtWLFD

HFRQyPLFD�� HQ� OD� TXH� SULPD� HO� DSURYHFKDPLHQWR� D� FXDOTXLHU
FRVWR� GH� ORV� UHFXUVRV� GHO� SDtV�

� )DOWD� GH� UHFXUVRV� ILQDQFLHURV� SDUD� OD� LPSOHPHQWDFLyQ� GH� ORV
SODQHV� GH� RUGHQDPLHQWR�

� 'LYRUFLR� H[LVWHQWH� HQWUH� OD� SODQLILFDFLyQ� VHFWRULDO� \� OD
SODQLILFDFLyQ� WHUULWRULDO�

$PELHQWDO

� 1HFHVLGDG� GH� KXPDQL]DU� HO� WHUULWRULR�� FRQVLGHUDQGR� HO�PHGLR
DPELHQWH�

� )DOWD� HVWDEOHFHU� ORV� UHTXHULPLHQWRV� DPELHQWDOHV� QHFHVDULRV
HQ� HO� WHUULWRULR� SDUD� OD� VRVWHQLELOLGDG� DPELHQWDO�

6RFLDO
� 'pELO� SDUWLFLSDFLyQ� VRFLDO� HQ� HO� SURFHVR�� (OHPHQWR� TXH

GLIHUHQFLD� ODV� SROtWLFDV� VHFWRULDOHV� GH� ODV� WHUULWRULDOHV�� SXHV
HVWDV� VH� HMHUFHQ� GH� DEDMR� KDFLD� DUULED� \� VRQ� FRQVHQVXDGDV�

3ROtWLFR

LQVWLWXFLRQDO

� &RH[LVWHQFLD�GH�XQ�FRQMXQWR�GH�SROtWLFDV�WHUULWRULDOHV�GLVWLQWDV
FRPR� HO� GHVDUUROOR� UHJLRQDO�� OD� SODQLILFDFLyQ� XUEDQD�� OD
GHVFHQWUDOL]DFLyQ�� HO� GHVDUUROOR� WHUULWRULDO� \� HO� RUGHQDPLHQWR
WHUULWRULDO��TXH�KDQ�LGR�VXUJLHQGR�HQ�HO�WLHPSR�\�TXH�VH�DSOLFDQ
VLPXOWiQHDPHQWH�� JHQHUDQGR� WHQVLRQHV� \� IUDJPHQWDFLyQ�

� 'HVDUWLFXODFLyQ� HQWUH� ORV� QLYHOHV� GH�*RELHUQR�
� &RUUXSFLyQ� HQ� OD� JHVWLyQ� WHUULWRULDO�
� ,QDGHFXDGD� QRUPDWLYLGDG� \� RUJDQL]DFLyQ� LQVWLWXFLRQDO�
� )DOWD�GH�YROXQWDG�SROtWLFD�SDUD�OD�LPSOHPHQWDFLyQ�GH�ORV�SODQHV

GH� RUGHQDPLHQWR�
� 3RFD�FDOLGDG�GH�OD�LQIRUPDFLyQ�XWLOL]DGD�SDUD�IRUPXODU�ORV�SODQHV�



���

SRWHQFLDOLGDGHV� \� OLPLWDFLRQHV�� OD�PHMRU� RUJDQL]DFLyQ� IXQFLRQDO� GHO
WHUULWRULR� \� OD� SRVLELOLGDG�GH�XQ�XVR�P~OWLSOH� GH� DFXHUGR� FRQ� OD� FXOWXUD
ORFDO�

$�OD�IHFKD��OD�FRQWUDGLFFLyQ�HQWUH�OD�OyJLFD�GH�ORV�SURFHVRV�GH�OD�HFRQRPtD
GH�PHUFDGR� EDVDGD� HQ� OD� DFXPXODFLyQ� \� H[SORWDFLyQ� GH� ORV� UHFXUVRV
QDWXUDOHV�� HQ� OD� E~VTXHGD� GHO�Pi[LPR� EHQHILFLR� DO�PHQRU� FRVWR� \� ORV
SUREOHPDV� WHUULWRULDOHV� VXVFLWDGRV� SRU� HVWD�� KD� IDFLOLWDGR� OD� SHUVLVWHQFLD
GH�ORV�FRQIOLFWRV�GH�XVR��VLHQGR�OD�IXHQWH�SRWHQFLDO�GH�GHVHTXLOLEULRV�HQ�HO
WHUULWRULR� HQWUH� ORV� GLIHUHQWHV� DFWRUHV�� WDQWR� GH� TXLHQHV� LQYLHUWHQ� SDUD
UHSURGXFLU�HO�FDSLWDO��FRPR�GH�ORV�TXH�WLHQHQ�ODV�DFWLYLGDGHV�SURGXFWLYDV
GH� VXEVLVWHQFLD� FRPR�PRGR�GH� YLGD�� \� ODV� FRPXQLGDGHV�TXH� FRQFLEHQ�HO
WHUULWRULR�PiV�DOOi�GH�VX�XWLOL]DFLyQ�HFRQyPLFD��318'��������S�����\�����

������$FWXDFLyQ�GHO� VHFWRU� SULYDGR

�/D�JUDQ�PLQHUtD�RIUHFH�PiV�ULHVJRV�TXH�EHQHILFLRV�\� OD� LQIRUPDO�QR�PHUHFH�TXH�OD
WUDWHQ�FRPR�XQ�GHOLWR�
�6DPSHU�3L]DQR�������

&RPR�FRQVHFXHQFLD�GH�OD�VLWXDFLyQ�GHO�SDtV�HQ�VX�HQIRTXH�GH�GHVDUUROOR�
FRQWH[WRV��PDUFR�MXUtGLFR��SROtWLFDV�S~EOLFDV�\�SODQLILFDFLyQ�WHUULWRULDO��OD
UHODFLyQ� VHFWRU� SULYDGR�(VWDGR�DPELHQWH�WHUULWRULR� VH� GD� LJXDOPHQWH� HQ
OD�OyJLFD�GHO�PRGHOR�GH�GHVDUUROOR�QHROLEHUDO��LQFOLQiQGRVH�SRU�HO�FDSLWDO�
SHUPLWLHQGR� \� IDFLOLWDQGR� D� WUDYpV� GH� HVWtPXORV�� PHJDSUR\HFWRV� \
H[SORWDFLRQHV� LQGHELGDV� GH� UHFXUVRV� QDWXUDOHV� OD� DIHFWDFLyQ� GLUHFWD� GHO
WHUULWRULR� FRPR� H[SUHVLyQ� GH� YLGD� �SiUDPRV�� UHVHUYDV� GH� OD� ELRVIHUD�
SDUTXHV�QDWXUDOHV��IXHQWHV�KtGULFDV��SDLVDMHV��HWFpWHUD��\� OD�VRFLHGDG��VR
SUHWH[WR� GHO� FUHFLPLHQWR� HFRQyPLFR�� SDUD� JHQHUDU�PiV� ELHQHVWDU�� 3RU
RWUD�SDUWH��HO�PLVPR�PRGHOR�SURYRFD�TXH�PXFKDV�SHUVRQDV�VH�GHGLTXHQ�D
OD�H[WUDFFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�FRPR�PHGLR�GH�VXEVLVWLU��GHELGR�D
ODV�GHVLJXDOGDGHV�HFRQyPLFDV�\�VRFLDOHV�

'HFODUDFLRQHV�FRPR��&RORPELD�HVWi�HQ�ULHVJR����HVWi�DO�ERUGH�GH�XQ�FRODSVR
DPELHQWDO� VLQ� DQWHFHGHQWHV� HQ� QXHVWUD� KLVWRULD��� �QR� KD\� DXWRULGDGHV
DPELHQWDOHV����RMDOi�HO�SDtV�UHDFFLRQH��\��OD�SHUVSHFWLYD�DPELHQWDO�GH�&RORPELD
HV� WHUULEOH���GH� OD�FRQWUDORUD�6DQGUD�0RUHOOL� �������S������� VRQ� VXILFLHQWHV
SDUD�H[SOLFDU�HVWH�SDQRUDPD��WRGR�SRU�FXHQWD�GH�ODV�DFWXDFLRQHV�GHO�VHFWRU
SULYDGR�VLQ�FRQWURO�\�XQD�GpELO�OHJLVODFLyQ�DPELHQWDO��YHU�$SpQGLFH�.��

(Q�HO�FRQWH[WR�HFRQyPLFR�VH�DFODUy�FRPR�VH�FRQFHQWUD�OD�WLHUUD��OD�ULTXH]D�
HO� LQJUHVR�\�HO�SURGXFWR�GHO�FUHFLPLHQWR�HFRQyPLFR��QXPHUDO�������HQ�HO
FRQWH[WR� DPELHQWDO�� OD� GHJUDGDFLyQ� DPELHQWDO� �QXPHUDO� ������� \� ORV
VHFWRUHV�SURGXFWLYRV��QXPHUDO��������\�HQ�HO�SROtWLFR�LQVWLWXFLRQDO�HO�SRGHU
SROtWLFR�HQ�SRFDV�PDQRV�\�IDPLOLDV�HQ�HO�SDtV��QXPHUDO���������OR�TXH�KDFH



���

SHUPHDEOH� OD� LQVWLWXFLRQDOLGDG�� D� WDO� SXQWR� TXH�PLQLVWHULRV� FRPR�HO� GH
7UDQVSRUWH��$JULFXOWXUD��$PELHQWH�� ,QWHULRU�\�&RPHUFLR�HMHFXWDQ�SROtWLFDV
VHFWRULDOHV� �IRU]DGDV�� HQ� EHQHILFLR� \� UHSUHVHQWDFLyQ� GHO� VHFWRU� SULYDGR
�FDSLWDOHV���SRU�HMHPSOR��YtDV�\�SXHUWRV�VLQ�LPSRUWDU�OD�ELRGLYHUVLGDG��ORV
SDLVDMHV�\�ODV�FXOWXUDV��ELRFRPEXVWLEOHV�HQ�YDOLRVRV�HFRVLVWHPDV��OLFHQFLDV
VLQ� YHULILFDFLyQ� GH� ORV� LPSDFWRV�� H[HQFLRQHV� D� OD� LQYHUVLyQ� H[WUDQMHUD�
HQWUH�RWURV��7RGR�OR�DQWHULRU�YDOLGD�OD�WHVLV�VREUH�HO�SDSHO�\�GLVSRVLFLyQ�GH
ODV� LQVWLWXFLRQHV� SDUD� DILDQ]DU� HO� GLVFXUVR� GHO� GHVDUUROOR� HFRQyPLFR� HQ
EHQHILFLR�GH�XQRV�SRFRV�

5HVXPLHQGR�� HO� GRPLQLR� GHO� VHFWRU� SULYDGR� KDFH� SDUWH� GHO� PRGHOR
HFRQyPLFR�� �UD]yQ� GH� VHU� \� H[LVWLU��� VH� SODQWHD� TXH� HO� SDtV� OH� HQWUHJy
WRGD� OD� UHVSRQVDELOLGDG� DO�PRGHOR� SULYDGR�� VREUH� HO� VXSXHVWR�GH�TXH�HO
SULYDGR�HV�HILFLHQWH��WUDQVSDUHQWH�\�JDVWD�PHQRV��SHUR�HQ� OD�SUiFWLFD�HV
WRGR� OR� FRQWUDULR�

(MHPSOR�GH� OR� DQWHULRU� VRQ� ODV� HPSUHVDV�SUHVWDGRUDV�GH� VDOXG� �(36��TXH
HQWUDURQ� HQ� OD� OyJLFD� GH� OD� UHQWDELOLGDG� FRPR� VL� IXHUD� XQ� QHJRFLR� �GH
FRORFDFLyQ� GH� QHJRFLRV��� TXH� QR� VH� DSOLFDQ� D� DWHQGHU� OD� VDOXG� GH� ODV
SHUVRQDV�� VLQR� D� FUHDU� SDWULPRQLRV� SULYDGRV�

7HQHPRV� XQ� HVWDGR�PLQXVYiOLGR� FRQ� FRPSOHMR� GH� H[LVWLU�� IUHQWH� D
YHUGDGHURV� SXOSRV�� FRQ�XQ� VHFWRU� SULYDGR� VREUHGLPHQVLRQDGR�� TXH
LPSRQH�UHJODV�GH�MXHJR�\�TXH�KDFH�WHPEODU�DO�SDtV�GLFLHQGR�TXH�KD\
HPHUJHQFLD�� DPHQD]DQGR�FRQ�TXH�QR�KD\�SODWD� \�TXH� VH� VXVSHQGH
HO� VHUYLFLR�� 6H� WUDWD� GH� XQD� SDUDILVFDOLGDG� SRUTXH� KD\� UHFXUVRV
S~EOLFRV�� /RV� FRORPELDQRV� HVWDPRV� SDJDQGR�PXFKR�PiV� SRU� HO
VLVWHPD�GH�VDOXG�GH�OR�TXH�GHEHUtDPRV�DSRUWDU��(O�7LHPSR������H��

2WUR� HMHPSOR� FRP~Q� VH� GD� FRQ� HO� DYDO� GHO�0LQLVWHULR� GHO� ,QWHULRU� D� OD
H[SORWDFLyQ�FRPHUFLDO�GH�ORV�SUHGLRV�HQ�HO�3DUTXH�1DWXUDO�1DFLRQDO�7D\URQD
SDUD�FRQVWUXLU� HO� KRWHO�GH���HVWUHOODV�GH� OD�PXOWLQDFLRQDO� 6L[� 6HQVHV��SRU
FXDQWR��DOOt�QR�VH�UHJLVWUDQ�FRPXQLGDGHV� LQGtJHQDV���(V� LQDFHSWDEOH�TXH� OD
OH\� DFRWH�XQ� JORER� JHQHUDO� GH� WHUULWRULR� FRPR� ]RQD�GRQGH� ORV� LQGtJHQDV
NRJXLV� KDELWDQ� \� SUR\HFWDQ� VX�SUHVHQFLD� GHVGH�KDFH� VLJORV�� \� DGRQGH�HO
SUHVLGHQWH�-XDQ�0DQXHO�6DQWRV�VXELy�HO�GtD�GH�VX�SRVHVLyQ��(O�KHFKR�GH�TXH
HQ�GHWHUPLQDGR�PRPHQWR�XQD� IXQFLRQDULD� GHO�0LQLVWHULR� GHO� ,QWHULRU� QR
HQFXHQWUH�PDORFDV��SRSRURV�QL�LQGLRV�HQ�DOJ~Q�SXQWR�FRQFUHWR�GHO�3DUTXH�
QR�VLJQLILFD�TXH�HVH�ORWH�VH�KDOOH�IXHUD�GH�OD�FRPXQLGDG�\�SXHGD�HQWUHJDUVH
D�TXLHQ�GHVHH�H[SORWDUOR�FRPHUFLDOPHQWH� �6DPSHU��������S������

$XQTXH�VRQ�LQQXPHUDEOHV�ORV�HMHPSORV�\�VLWXDFLRQHV�GRQGH�ODV�DFWXDFLRQHV
GHO� VHFWRU� SULYDGR� FDXVDQ� GHVHTXLOLEULRV� WHUULWRULDOHV�� TXH� LPSOLFDQ
DIHFWDFLyQ� GH� WRGDV� ODV� GLPHQVLRQHV� WHUULWRULDOHV� �HFRQyPLFD�� VRFLDO�



���

FXOWXUDO�� DPELHQWDO��� HQ� VX�PD\RUtD� LUUHYHUVLEOHV�� GH� DOJXQD�PDQHUD� VH
KDQ�WRFDGR�D� OR� ODUJR�GH�HVWD� LQYHVWLJDFLyQ�

������ 6tQWHVLV

/D�UHYLVLyQ�GH� OD�JHVWLyQ�GHO�GHVDUUROOR�VRVWHQLEOH�HQ�&RORPELD�HYLGHQFLD
TXH�ODV�SROtWLFDV�H�LQVWUXPHQWRV�WDQWR�S~EOLFRV�FRPR�SULYDGRV�FRQ�LQFLGHQFLD
WHUULWRULDO�YDQ�HQ�OD�PLVPD�GLUHFFLyQ�GH�ORV�FRQWH[WRV�WUDWDGRV��HQ�FXDQWR
QR�FRQWULEX\HQ�D�XQD�SROtWLFD�H[LWRVD��QL�PXFKR�PHQRV�D� OD�FRQVWUXFFLyQ
GH�XQD�YLGD�WHUULWRULDO�VRVWHQLEOH�

6H�FRQFOX\H�TXH�QR�KD\�XQD�GLUHFWUL]�FODUD�GHVGH�OD�&RQVWLWXFLyQ�3ROtWLFD
GH�������VREUH�HO�WLSR�GH�GHVDUUROOR�TXH�VH�EXVFD��DSDUWH�GHO�FUHFLPLHQWR
HFRQyPLFR��(O�SULQFLSLR�FRQFHELGR�GH�GHVDUUROOR�VRVWHQLEOH�HVWi�EDVDGR�HQ
HO� �PDQHMR� \� DSURYHFKDPLHQWR� GH� ORV� UHFXUVRV� QDWXUDOHV�� \� QR� GHVGH�HO
HTXLOLEULR� HQWUH� OR� HFRQyPLFR�� VRFLDO�� DPELHQWDO�� SROtWLFR� LQVWLWXFLRQDO� \
WHUULWRULDO��FRPR�OR�SODQWHD�*XWLpUUH]��������S��������(Q�PDWHULD�OHJLVODWLYD
�HQ� HO� SDtV� KD� VLGR� IiFLO� LQFRUSRUDU� WHPDV� \� FRQFHSWRV� GH� DPELHQWH� \
GHVDUUROOR�VRVWHQLEOH�VLQ�UHIOH[LyQ�DOJXQD��VH�UHTXLHUH�XQ�OODPDPLHQWR�D�OD
UHDOLGDG� HVSHFtILFD�� �&DUUL]RVD�� ������

'H� HVWD� PDQHUD�� VH� SDUWH� GH� XQD� YLVLyQ� GLVRFLDGD�� QR� LQWHJUDGD
GLPHQVLRQDOPHQWH� �VLVWpPLFD�� \� QR� WHUULWRULDOL]DGD�� HV� GHFLU�� GH� OD
FRQWUDGLFFLyQ�HQWUH�HFRQRPtD��QDWXUDOH]D��VRFLHGDG�\�FXOWXUD��\�OR�SROtWLFR
DGPLQLVWUDWLYR��\��HQ�YH]�GH�EXVFDU�HTXLOLEULR�\�FRPSDWLELOLGDG�� VLJXH�HQ
FRQWUDGLFFLyQ�\�VH�DFW~D�LQGHSHQGLHQWHPHQWH�SRU�VHFWRU��FRQ�IXQGDPHQWR
HQ�OD�OyJLFD�GH�OD�SURGXFFLyQ�FDSLWDOLVWD�

$Vt��VH�HVWDEOHFH�OD�FRQFHSFLyQ�GHO�GHVDUUROOR�VRVWHQLEOH�HQ�&RORPELD�TXH
HVWi�� DGHPiV�� OHMRV� GH� XQD� YHUGDGHUD� FRPSUHQVLyQ� GH� OD� VRVWHQLELOLGDG
HQ� WpUPLQRV� GH� HTXLOLEULR� \� FRPSOHPHQWDULHGDG� WHUULWRULDO�� \� GH
WHUULWRULDOL]DFLyQ�GH�ODV�SROtWLFDV�\�GHFLVLRQHV�SDUD�ORJUDU�XQD�PHMRU�YLGD�
(O�(VWDGR�VRFLDO�GH�GHUHFKR��HQ�HO�PRGHOR�QHROLEHUDO��TXHGD�FDULFDWXUL]DGR
FRQ�ORV�tQGLFHV�FUHFLHQWHV�GH�FRQFHQWUDFLyQ�GH�ULTXH]D��SREUH]D��PLVHULD�
WLHUUD��FRUUXSFLyQ��GHVHPSOHR��GHVLJXDOGDG��YLROHQFLD��\�OD�LPSRWHQFLD�GH
OD�OH\��HQWUH�RWURV�DVSHFWRV�GHVFULWRV�HQ�OD� LQYHVWLJDFLyQ�

8QD�YLGD�WHUULWRULDO�VRVWHQLEOH�GHPDQGD�QXHYRV�FRQFHSWRV�H�LQVWUXPHQWRV
GH� JHVWLyQ� GHO� WHUULWRULR�� TXH� SHUPLWDQ� DUPRQL]DU� ORV� REMHWLYRV�� ODV
HVWUDWHJLDV� \� ODV� DFFLRQHV� WDQWR�S~EOLFDV� FRPR�SULYDGDV�� SDUD� HQIUHQWDU
FRQ�PD\RUHV� SRVLELOLGDGHV� GH� p[LWR� OD� FDGD� YH]�PiV� FRPSOHMD� UHDOLGDG
VRFLDO��FXOWXUDO��DPELHQWDO��HFRQyPLFD�\�SROtWLFR�LQVWLWXFLRQDO�GHO�SDtV��/D
YLGD�WHUULWRULDO�VRVWHQLEOH�DSRUWD�XQD�YLVLyQ�KROtVWLFD��HQ�OD�TXH�ODV�SROtWLFDV
HFRQyPLFDV��VRFLDOHV��DPELHQWDOHV�\�SROtWLFR�LQVWLWXFLRQDOHV�VH� LQWHJUDQ�D



���

SDUWLU� GHO� WHUULWRULR� FRPR�HOHPHQWRV� DUWLFXODGRUHV� \� DJHQWHV� DFWLYRV�

(Q�HVWH� FRQWH[WR�� OD�SODQLILFDFLyQ� WHUULWRULDO� VH�GHEHUtD�HVWDEOHFHU� FRPR
XQD�SRWHQWH�KHUUDPLHQWD�HQ�OD�E~VTXHGD�GH�XQD�YLGD�WHUULWRULDO�VRFLDOPHQWH
MXVWD�\�DPELHQWDOPHQWH�VRVWHQLEOH��GiQGROH�YDOLGH]�HQ�VX�XWRStD�

/D�SDUWLFLSDFLyQ�GHO� VHFWRU� SULYDGR�� LPSXOVDGD�SRU� OD� SROtWLFD� QHROLEHUDO
GHO�PHUFDGR�� VH� WUDGXFH�HQ� ORV� DVXQWRV�S~EOLFRV�HQ�DWHQFLyQ�JHUHQFLDGD
FRQ�OD�LQWURGXFFLyQ�GHO��QHJRFLR���HV�GHFLU��OD�JDQDQFLD�DQWHV�GHO�VHUYLFLR�
FRPR�HQ�ORV�FDVRV�GH�OD�VDOXG��HO�DJXD��ODV�FRPXQLFDFLRQHV��HQWUH�RWURV�
(O� SDtV� SXHGH�HVWDWXLU� XQD� QXHYD�&RQVWLWXFLyQ�EDVDGD�HQ� OD� QDWXUDOH]D�
�&RQVWLWXFLyQ� QDWXUDO��� RULHQWDGD� D� SURPRYHU� HO� XVR� DGHFXDGR� \� OD
FRQVHUYDFLyQ�GH�OD�QDWXUDOH]D��HQ�RWUDV�SDODEUDV���GLULJLGD�D�GHIHQGHU�ORV
GHUHFKRV�GH�HVWD��HQWHQGLGD�FRPR��VRFLRHFRVLVWHPD���OR�TXH�VH�ORJUD�VROR
FRQ�XQ�FDPELR�VXVWDQWLYR�GHO�PRGHOR�HFRQyPLFR��VRFLDO��FXOWXUDO�\�SROtWLFR
LQVWLWXFLRQDO��3RU�HQGH��FXDQGR�HO�*RELHUQR�DILUPD�HQ�ORV�GHEDWHV�TXH��HO
PRGHOR�HFRQyPLFR�QR�HVWi�HQ�GLVFXVLyQ��QL�SXHGH�HVWDUOR���QR�SXHGH�VHU
VRVWHQLEOH��SRU�FXDQWR�QR�SURSHQGH�QL�KDFH�SDUWH�GHO� LQWHUpV�JHQHUDO�� OR
TXH� VLJXH� JHQHUDQGR�GHVLJXDOGDG�� LQGLJQLGDG�H� LQFRQIRUPLVPR�


