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&µUGRED��DV¯�FRPR�HQ�OD�KHWHURJHQHLGDG�GH�UHODFLRQHV��LQWHUHVHV�\�FDSLWDOHV�SXHVWRV�HQ�MXHJR�
TXH�DIHFWDQ�\�GHILQHQ�ORV�VHQWLGRV�SUHGRPLQDQWHV�GH�VX�DFFLµQ�VREUH�HO�HVSDFLR�XUEDQR�

0DUFR�PHWRGROµJLFR�GH�DERUGDMH

)UHQWH� DO�PDUFR� FRQFHSWXDO� \� FRQWH[WXDO� H[SXHVWR�� VH� SUHVHQWDU£� HO� HVWXGLR� VREUH� HO� JR�
ELHUQR�GHO�VXHOR�XUEDQR�HQ�&µUGRED�FDSLWDO��$UJHQWLQD���TXH�IRUPD�SDUWH�GH�SUR\HFWRV�GH�



LQYHVWLJDFLµQ�TXH�EXVFDURQ�ORFDOL]DU��FDUDFWHUL]DU�\�FRPSUHQGHU�ORV�FRQIOLFWRV�XUEDQRV�HQ�
WHQGLGRV�FRPR�YLRODFLRQHV�DO�'HUHFKR�D�OD�&LXGDG��D�ILQ�GH�FRQWULEXLU�GHVGH�VX�YLVLELOL]DFLµQ�
\�FRPSUHQVLµQ�D�OD�SURSRVLFLµQ�GH�HVWUDWHJLDV�GH�VXSHUDFLµQ�GH�GLFKRV�FRQIOLFWRV���/D�SHV�
TXLVD�SDUWH�GH�OD�LQGDJDFLµQ�GH�ODV�UHSUHVHQWDFLRQHV�GH�DJHQWHV�VRFLDOHV�LQYROXFUDGRV�HQ�
GLFKR�JRELHUQR��VXV�OµJLFDV�GH�FRPSUHQVLµQ�\�DFFLµQ��DV¯�FRPR�ODV�UHODFLRQHV�GH�DUWLFXODFLµQ�
HQ�WRUQR�D�ORV�FRQIOLFWRV�UHODFLRQDGRV�FRQ�VX�DFFHVR�\�XVR�

'HVGH�HO�SUHVHQWH�DUW¯FXOR�VH�LQWHQWDU£�FRQWULEXLU�D�OD�LGHQWLILFDFLµQ�ȃGHVGH�XQ�DERUGDMH�
FXDOLWDWLYRȃ�GH�ODV�UHSUHVHQWDFLRQHV�GH�ORV�DFWRUHV�FRPXQLWDULRV�RUJDQL]DGRV�P£V�LQIOX\HQ�
WHV�HQ�OD�JREHUQDQ]D�GHO�VXHOR�GH�OD�FLXGDG�GH�&µUGRED�VREUH�ORV�FRQIOLFWRV�XUEDQRV�H[LVWHQ�
WHV��VX�SULRUL]DFLµQ��FDSDFLGDG�GH�QHJRFLDFLµQ�YLQFXODFLµQ�FRQ�RWURV�DJHQWHV�HVWUDW«JLFRV�\�
ODV�SRVLEOHV�VROXFLRQHV�R�LQWHUYHQFLRQHV�TXH�SRGU¯DQ�WRPDUVH�DQWH�ORV�PHQFLRQDGRV�FRQIOLF�
WRV��6H�EXVFD�KDFHUOR�HQ�UHODFLµQ�FRQ�HO�DFFHVR��XVR�\�FRQWURO�GHO�VXHOR��GDGR�TXH�FRQVWLWX\H�
XQ�UHFXUVR�HVWUDW«JLFR�HQ�HO�GHUHFKR�D�XQ�K£ELWDW�GLJQR�

3DUD�GDU�UHVSXHVWD�DO�REMHWLYR�GH�LQGDJDU�\�DQDOL]DU�FU¯WLFDPHQWH�OD�PDQHUD�HQ�TXH�VH�JR�
ELHUQD�HO�VXHOR�XUEDQR�HQ�OD�FLXGDG��VH�GHILQLHURQ�GLPHQVLRQHV�\�FDWHJRU¯DV�DQDO¯WLFDV�WHµUL�
FDV�\�HPHUJHQWHV��VREUH�ODV�FXDOHV�VH�HVWUXFWXUµ�HO�HVWXGLR��$�VDEHU�
��3ULQFLSDOHV�FRQIOLFWRV�H[LVWHQWHV� OLVWDGR�SULRUL]DGR�GH�VLWXDFLRQHV�GH�WHQVLµQ�LGHQWLILFDGDV�
HQ�OD�FLXGDG��WDQWR�HQ�HVWDGR�ODWHQWH�FRPR�PDQLILHVWR�
��3ULQFLSDOHV�VHFWRUHV�DIHFWDGRV��GLIHUHQWHV�JUXSRV�SREODFLRQDOHV��]RQDV�R�EDUULRV�GH�OD�FLX�
GDG�TXH� VH� HQFXHQWUDQ�GLUHFWD�R� LQGLUHFWDPHQWH� LQIOXLGRV�SRU� ORV� UHVXOWDGRV�R� LPSDFWRV�
SURGXFLGRV�SRU�ORV�FRQIOLFWRV�PHQFLRQDGRV�
��&DXVDV�GH�ORV�FRQIOLFWRV�SULRUL]DGRV� IXQGDPHQWR��RULJHQ��PRWLYR�R�UD]µQ�GH�OD�H[LVWHQFLD�\�
PDQLIHVWDFLµQ�GH�ORV�FRQIOLFWRV�
��9DORUDFLµQ�GH�OD�LQWHUYHQFLµQ�JXEHUQDPHQWDO��HQ�VXV�WUHV�QLYHOHV��QDFLRQDO��SURYLQFLDO�\�PX�
QLFLSDO�� DSUHFLDFLµQ�SRVLWLYD�R�QHJDWLYD�GH�OD�RULHQWDFLµQ�GHO�DFWXDU�JXEHUQDPHQWDO��FRPR�
GH�ODV�GLIHUHQWHV�PDWHULDOL]DFLRQHV�GH�GLFKR�DFFLRQDU��SRO¯WLFDV��PRGRV�GH�JHVWLµQ��LQVWUX�
PHQWRV�\�QRUPDWLYDV�HPSOHDGRV�SRU�ORV�GLIHUHQWHV�QLYHOHV�GHO�JRELHUQR�HQ�WRUQR�D�ODV�SUR�
EOHP£WLFDV��
��3U£FWLFDV�GH�UHVROXFLµQ�VXSHUDFLµQ�GH�ORV�FRQIOLFWRV� UHSUHVHQWDFLRQHV�VREUH�HO�PRGR�\�WLSR�
GH�LQWHUYHQFLRQHV�VXJHULGDV�SDUD�VROXFLRQDU�ODV�SUREOHP£WLFDV�
��7LSRV�GH�YLQFXODFLRQHV�R�UHGHV�H[LVWHQWHV�HQWUH�GLVWLQWRV�DFWRUHV� FRQMXQWR�GH�DFWRUHV�YLQFX�
ODGRV�D�WUDY«V�GH�XQD�UHODFLµQ�R�XQ�FRQMXQWR�GH�UHODFLRQHV�VRFLDOHV��LQGDJDFLµQ�GH�TXL«Q�HV�

���
YLRODFLRQHV�DO�GHUHFKR�

D�OD�FLXGDG�HQ�&µUGRED��
$UJHQWLQDȋ��������������

\�Ȋ'HWHFFLµQ�SULRUL]DGD�\�
SURSRVLFLµQ�GH�HVWUDWHJLDV�

XUEDQRV�\�YLRODFLRQHV�DO�
GHUHFKR�D�OD�FLXGDG�HQ�

&µUGRED�FDSLWDOȋ�������
������)LQDQFLDFLµQ��6,9��
8QLYHUVLGDG�&DWµOLFD�GH�
&µUGRED��'LUHFFLµQ��'UD��
$UT��'DQLHOD�*DUJDQWLQL�

\�0JWU��$UT��0LJXHO�
0DUWLDUHQD��0LHPEURV��
'UD��'HVLU«H�'ȇ$PLFR��
0JWU��-RDTX¯Q�3HUDOWD��
$UT��9HUµQLFD�*UHSSL��

0JWU��3DPHOD�&£FHUHV��/LF��
+XJR�5RPHUR��/LF��3DXOD�
5H\QRVR��/LF��(YHO\Q�&HOV��

&DUROLQD�1LHYDV��0JWU��
*XVWDYR�5H��$UT��1DWDO¯�

3HUHVLQL��$UT��/XF¯D�)DQN��
$UT��0µQLFD�$OYDUDGR��

$UT��3DROD�6£QFKH]�\�0JWU��
0DU¯D�&HUUH]XHOD�



\�FµPR�VH�JRELHUQD�HO�VXHOR�HQ�OD�FLXGDG��D�SDUWLU�GH�ODV�UHSUHVHQWDFLRQHV�VREUH�TXL«QHV�VRQ�
ORV�DJHQWHV�P£V�LQIOX\HQWHV��ODV�UD]RQHV�SRU�ODV�TXH�OR�VRQ�\�HO�JUDGR�\�WLSR�GH�UHODFLRQHV�
LQWHUDFWRUDOHV�H[LVWHQWHV��FRQWDFWR�IUHFXHQWH��PD\RU�FRQILDQ]D��LQWHUFDPELR�GH�LQIRUPDFLµQ�
\�UHODFLRQHV�FRQIOLFWLYDV��
��9DORUDFLµQ�GH� ODV� LQVWLWXFLRQHV� HVSHFLDOL]DGDV� GLVWLQWRV� VXMHWRV� LQGLYLGXDOHV�R� FROHFWLYRV�
UHIHUHQWHV�HQ� OD� WHP£WLFD�GH�HVWXGLR��&RQRFLPLHQWR�GH� ORV�HQWUHYLVWDGRV��FRQWDFWRV�R�YLQ�
FXODFLRQHV� YLUWXRVDV� FRQ� GLFKRV� UHIHUHQWHV� HQ� EXVFD� GH� HVWUDWHJLDV� GH� VXSHUDFLµQ� GH� ORV�
FRQIOLFWRV�

$�SDUWLU�GH�HVWDV�GLPHQVLRQHV�\�FDWHJRU¯DV��VH�GLVH³µ�HO�LQVWUXPHQWR�GH�UHOHYDPLHQWR�EDVH�
�HQWUHYLVWD�VHPLHVWUXFWXUDGD���SDUD�LQGDJDU�ODV�UHSUHVHQWDFLRQHV�GH�ORV�DJHQWHV�LQYROXFUD�
GRV� HQ� OD� JHVWLµQ�XUEDQD�� 3DUD� LGHQWLILFDU� ORV� DJHQWHV� TXH� HQWUHYLVWDU� YLQFXODGRV� FRQ� HO�
DFFHVR��FRQWURO�\�JHVWLµQ�GHO�VXHOR�XUEDQR��VH�HODERUµ�XQD�PXHVWUD�FXDOLWDWLYD�GH�WLSR�LQWHQ�
FLRQDO��*8%(5���������/D�VHOHFFLµQ�GH�ORV�HQWUHYLVWDGRV�ȃP£V�DOO£�GH�OD�DFFHVLELOLGDG�SDUD�OD�
UHDOL]DFLµQ�GH�ODV�HQWUHYLVWDVȃ�VH�GLR�VREUH�OD�EDVH�GHO�UHFRQRFLPLHQWR�SUHYLR�GH�DFWRUHV�
VLJQLILFDWLYRV� HQ� OD� JREHUQDQ]D�GHO� VXHOR�XUEDQR�� VHJ¼Q� LQIRUPDFLµQ�SURSRUFLRQDGD�SRU�
LQIRUPDQWHV�FODYH��P«WRGR�'HOSKL���(VWRV�¼OWLPRV�IXHURQ�HQ�VX�PD\RU¯D�HVSHFLDOLVWDV�TXH�
UHJXODUPHQWH�WUDEDMDQ�WHP£WLFDV�XUEDQDV�\�UHODWLYDV�DO�DFFHVR�DO�VXHOR��DV¯�FRPR�UHIHUHQWHV�
GH�RUJDQL]DFLRQHV�VRFLDOHV�TXH�LQWHUDFW¼DQ�FRQ�IUHFXHQFLD�FRQ�RWURV�DFWRUHV�YLQFXODGRV�FRQ�
HO�DFFHVR�DO�VXHOR�XUEDQR��

-XQWR�D�ORV�DFWRUHV�HVWDWDOHV�\�HFRQµPLFRV��ORV�DFWRUHV�FRPXQLWDULRV�HQWUHYLVWDGRV��IXHURQ�
ORV�VLJXLHQWHV�
��$VRFLDFLµQ�&LYLO�$PLJRV�GH�OD�5HVHUYD�6DQ�0DUW¯Q��$&$60���RUJDQL]DFLµQ�VLQ�ILQHV�GH�OXFUR�
TXH�QDFH�\�VH�VRVWLHQH�FRQ�HO�REMHWLYR�GH�SUHVHUYDU�XQR�GH�ORV�PD\RUHV�SXOPRQHV�YHUGHV�
�ERVTXH�QDWLYR�\�UHIXJLR�GH�IORUD�\�IDXQD�QDWLYD��GH�OD�FLXGDG�GH�&µUGRED��HO�SDUTXH�PXQL�
FLSDO�6DQ�0DUW¯Q��
��1XHVWUR�+RJDU����1+����RUJDQL]DFLµQ�GH�YHFLQRV�GH�XQ�DVHQWDPLHQWR�LUUHJXODU�GH�OD�SHUL�
IHULD�VXU�GH�OD�FLXGDG�GH�&µUGRED�
��'HIHQGDPRV�$OEHUGL��'$���PXOWLVHFWRULDO�FRQIRUPDGD�SRU�YHFLQRV�GHO�EDUULR�\�GLYHUVDV�RU�
JDQL]DFLRQHV�FHQWUDGDV�HQ�HO�SRSXODU�\�WUDGLFLRQDO�EDUULR�$OEHUGL�
��(QFXHQWUR�GH�2UJDQL]DFLRQHV��(2���RUJDQL]DFLµQ�SRO¯WLFD�QR�SDUWLGDULD�GH�OD�FLXGDG�GH�
&µUGRED�TXH�WLHQH�FRPR�OHPD�ȊFRQVWUXLU�SRGHU�SRSXODU�GHVGH�OD�FRPXQLGDG�SDUD�XQD�
YLGD�GLJQDȋ�

���/DV�HQWUHYLVWDV�VH�
OOHYDURQ�D�FDER�GXUDQWH�ORV�
¼OWLPRV�PHVHV�GH�OD�SULPHUD�
JHVWLµQ�GHO�LQWHQGHQWH�
5DPµQ�0HVWUH�������
�������&RODERUDURQ�HQ�OD�
UHDOL]DFLµQ�\�WUDQVFULSFLµQ�
GH�HQWUHYLVWDV�*XDGDOXSH�
-£XUHJXL��0DUW¯Q�6DQWRV��
9LUJLQLD�5RPDQXWWL��/XFLR�
6FDUGLQR��$JRVWLQD�3ROODQR��
%HDWUL]�9DOHQFLD��5RPLQD�
5DFFRQH��9LUJLQLD�0RQD\DU��
/DXUD�%DVVR��9LFWRULD�
)HUQ£QGH]��0DUD�9DOOHMRV��
,JQDFLR�3HOOµQ��(OLVD�9L³DV�\�
)HUQDQGD�(WFKHSDUHERUGD�



��&HFRSDO��&(&���21*�TXH�WLHQH�FRPR�SURSµVLWR�SURPRYHU�\�DFRPSD³DU�OD�UHFRQVWUXFFLµQ�R�
FRQVROLGDFLµQ�GH�ODV IRUPDV�RUJDQL]DWLYDV�GH�ORV�VHFWRUHV�SRSXODUHV�
��)RUR�HQ�'HIHQVD�GHO�3DWULPRQLR�&XOWXUDO�HQ�&µUGRED��)'3&���HVSDFLR�FLXGDGDQR�LQVFULSWR�
HQ�ODV�RULHQWDFLRQHV�TXH�VXUJHQ�GH�ODV�FDUWDV��FRQYHQFLRQHV��DFXHUGRV�\�UHFRPHQGDFLRQHV�
YLQFXODGDV�FRQ�OD�SURWHFFLµQ��GHIHQVD�\�SURPRFLµQ�GH�ODV�KHUHQFLDV�SDWULPRQLDOHV�TXH�SHU�
WHQHFHQ�D�ORV�FLXGDGDQRV�\�D�OD�FRPXQLGDG�GH�&µUGRED�
��)RUR�$PELHQWDO�&µUGRED��)$���HVSDFLR�GH�SDUWLFLSDFLµQ�GH�SHUVRQDV�H�LQVWLWXFLRQHV�UHODFLR�
QDGDV�FRQ�OD�WHP£WLFD�DPELHQWDO�\�OD�SDUWLFLSDFLµQ�FLXGDGDQD�
��$VHQWDPLHQWR�5HQDXOW��$5���RUJDQL]DFLµQ�GH�YHFLQRV�GH�XQ�DVHQWDPLHQWR�UHIHUHQWH�XELFDGR�
HQ�OD�SHULIHULD�VXU�GH�OD�FLXGDG�GH�&µUGRED�
��0RYLPLHQWR�(YLWD��029���RUJDQL]DFLµQ�SRO¯WLFD�SDUWLGDULD�GH�DOFDQFH�QDFLRQDO�
��)RUR�1¼³H]��)1���JUXSR�GH�YHFLQRV�GHO�WUDGLFLRQDO�EDUULR�&HUUR�GH�ODV�5RVDV��RUJDQL]DGRV�
SDUD�SURWHJHU�HO�DUERODGR�XUEDQR�GH�$Y��5DIDHO�1¼³H]�
��5HG�GH�9HFLQRV�6DQ�9LFHQWH��69,&���HVSDFLR�GH�DUWLFXODFLµQ�GH�YHFLQRV�\�DVRFLDFLRQHV�GHO�
WUDGLFLRQDO�EDUULR�6DQ�9LFHQWH��GHVWLQDGR�D�SURPRYHU�\�SURWHJHU�HO�GHVDUUROOR�VRFLR�FXOWXUDO�
GH�OD�]RQD�
��(O�%RUGR��%25���RUJDQL]DFLµQ�GH�YHFLQRV�GH�XQ�KLVWµULFR�DVHQWDPLHQWR��TXH�VH�FRQYLUWLHURQ�
HQ�UHIHUHQWHV�GH�OXFKD�\�UHVLVWHQFLD�SRU�KDEHU�ORJUDGR�OD�SURSLHGDG�GH�OD�WLHUUD�TXH�RFXSDQ�
��&HYH��&(9(���FHQWUR�GH�LQYHVWLJDFLµQ��H[SHULPHQWDFLµQ��GHVDUUROOR�\�WUDQVIHUHQFLD�GH�WHF�
QRORJ¯DV�GH�FRQVWUXFFLµQ�\�JHVWLµQ�LQWHJUDO��GHVWLQDGDV�D�OD�SURGXFFLµQ�VRFLDO�GHO�K£ELWDW�
��6HKDV��6(+��21*�GHVWLQDGD�D�VHUYLFLRV�KDELWDFLRQDOHV�\�GHVDUUROOR�VRFLDO \�
��6HUYLSURK� �6(5��� LQVWLWXFLµQ�GH�SURPRFLµQ�\�GHVDUUROOR�TXH�FRODERUD�HQ� OD�FRQVWUXFFLµQ�
FROHFWLYD�GH�SURFHVRV�VRFLDOHV�RUJDQL]DWLYRV�GH�VHFWRUHV�SRSXODUHV�XUEDQRV�

3DUD�OD�LQWHUSUHWDFLµQ�GH�ORV�GDWRV�VH�HPSOHµ�OD�W«FQLFD�GH�DQ£OLVLV�GH�FRQWHQLGR�WHQLHQGR�HQ�
FXHQWD�HO�FULWHULR�GH�VDWXUDFLµQ�WHµULFD��QLYHO�GH�UHSLWHQFLD�HQ�HO�WLSR�GH�GDWRV�TXH�RIUHF¯DQ�
ORV�HQWUHYLVWDGRV�DO� LQGDJDU�VREUH�ODV�PLVPDV�SUHJXQWDV���(VWR�VXSXVR�OD�FRGLILFDFLµQ�GHO�
PDWHULDO�SULYLOHJLDQGR�OD�GHWHFFLµQ�GH�FDWHJRU¯DV�WDQWR�WHµULFDV��SUHYLDPHQWH�HVWDEOHFLGDV�
SRU�HO�JUXSR�GH�WUDEDMR��FRPR�HPHUJHQWHV��6H�SULRUL]µ�HO�DQ£OLVLV�GH�FRQWHQLGRV�PDQLILHV�
WRV�\�ODWHQWHV��SRQLHQGR�DWHQFLµQ�QR�VROR�HQ�OR�H[SO¯FLWDPHQWH�H[SUHVDGR��VLQR�WDPEL«Q�HQ�
RWUDV�FXHVWLRQHV�VXE\DFHQWHV�TXH�VH�SXGLHURQ�GHWHFWDU�D�WUDY«V�GH�VXV�LQWHUYHQFLRQHV��/D�
KHUUDPLHQWD�XWLOL]DGD�SDUD�SURFHVDU�ODV�HQWUHYLVWDV�IXH�HO�VRIWZDUH�$WODV�7L��TXH�VLUYLµ�FRPR�
GHFRGLILFDGRU�GHO�PDWHULDO� SURGXFLGR�� FRQ� OD� HODERUDFLµQ�SDUDOHOD� GH� DOJXQDV� UHODFLRQHV�
HQWUH�ODV�GLVWLQWDV�GLPHQVLRQHV�\�FDWHJRU¯DV�HQ�HVWXGLR�



$�FRQWLQXDFLµQ�� VH�SUHVHQWD�XQD� OHFWXUD�FRPSDUDGD�GH� ODV�UHSUHVHQWDFLRQHV�VXE\DFHQWHV�
HQ� ORV� GLVFXUVRV� GH� ORV� HQWUHYLVWDGRV�� (VSHF¯ILFDPHQWH�� VH� SUHVWD� HVSHFLDO� DWHQFLµQ� D� ORV�
HOHPHQWRV�GH�VHQWLGR�TXH�ORV�HQWUHYLVWDGRV�HPSOHDURQ�SDUD�GHILQLU�ORV�FRQIOLFWRV�XUEDQRV�
H[LVWHQWHV�HQ�OD�FLXGDG�\�HO�DFFHVR�DO�VXHOR�FRPR�FRQIOLFWR�SDUWLFXODU��DO�PLVPR�WLHPSR�VH�
GLVFXWHQ�ORV�SXQWRV�GH�FRLQFLGHQFLD�R�GLVLGHQFLD�HQWUH�ORV�GLIHUHQWHV�DFWRUHV�FRQWDFWDGRV��
3RU�OD�H[WHQVLµQ�GHO�DUW¯FXOR��VH�WUDQVFULEHQ�VROR�DOJXQDV�FLWDV�WH[WXDOHV�TXH�VH�FRQVLGHUDURQ�
UHSUHVHQWDWLYDV�GH�ODV�HQWUHYLVWDV�

5HSUHVHQWDFLRQHV�VREUH�HO�JRELHUQR�
GHO�VXHOR�XUEDQR�HQ�OD�FLXGDG�GH�&µUGRED

$O�LQGDJDU�VREUH�ORV�WLSRV�GH�FRQIOLFWRV�SULRUL]DGRV��ORV�HQWUHYLVWDGRV�LGHQWLILFDURQ�FRQ�PD�
\RU� UHFXUUHQFLD� OD� GLILFXOWDG� HQ� HO� DFFHVR� D� OD� WLHUUD� \� D� OD� YLYLHQGD� HQ� OD� FLXGDG� GHVGH�
GLIHUHQWHV�H[SUHVLRQHV��WDOHV�FRPR�OD�GHVLJXDOGDG�HQ�HO�DFFHVR�DO�VXHOR��OD�HVSHFXODFLµQ�LQ�
PRELOLDULD��OD�LQVHJXULGDG�HQ�OD�WHQHQFLD�\�OD�SUHRFXSDFLµQ�SRU�HO�DOWR�JUDGR�GH�VHJUHJDFLµQ�
XUEDQD�TXH�VH�GHPXHVWUD�HQ� ODV�XUEDQL]DFLRQHV�DLVODGDV�ȃ\D�VHDQ�SULYDGDV�R�GH�SODQHV�
GH�YLYLHQGD�GHO�(VWDGRȃ�TXH�VH�KDQ�LGR�FRQVROLGDQGR�HQ�ORV�¼OWLPRV�D³RV��9LQFXODGRV�FRQ�
HOOR�VH�PHQFLRQDURQ�SURFHVRV�H[SXOVLYRV�GH�JHQWULILFDFLµQ�\�GHQVLILFDFLµQ��WRPDV�GH�WLHUUD��
LQFUHPHQWR�H[FHVLYR�GH�ORV�FRVWRV�GH�ORV�WHUUHQRV��KDFLQDPLHQWR�HQ�ORV�EDUULRV�SRSXODUHV�\�
H[FOXVLµQ�GH�ORV�VHFWRUHV�P£V�SREUHV�

&(9(��Ȋ/D�IDOWD�GH�UHVSXHVWD�GHO�(VWDGR�D�OD�QHFHVLGDG�GH�WLHUUD��QR�VROR�GH�ORV�DVHQWDPLHQWRV�
R�GH�ORV�VHFWRUHV�TXH�WRPDQ�WLHUUDV��VLQR�GH�WRGR�HO�VHFWRU�GH�FODVH�PHGLD��FRPR�VH�HVW£�YLHQGR�
FRQ�HO�WHPD�352&5($5�>Ȑ@�TXH�OD�JHQWH�\D�GLUHFWDPHQWH�\D�QR�FRQVLJXH�SRUTXH�QR�KD\�RIHUWD�
GH�WLHUUD�HQ�&µUGRED�\�DFXGH�DO�LQWHULRU��SHUR�HV�FRPR�QR�WHQHU�XQD�SRO¯WLFD�GHO�(VWDGR�GH�SUR�
YLVLµQ�GH�WLHUUDV�SDUD�XQ�VHFWRU�PHGLRȋ�

)1��Ȋ/D�WLHUUD�VLHPSUH�YD�D�VHFWRUHV�ULFRV��(VWR�GHVSOD]D�D�ORV�P£V�SREUHV��TXH�VRQ�D�VX�YH]�ORV�
TXH�P£V�QHFHVLWDQ�HVWDU�FHUFD��6H�OHV�HQFDUHFH�OD�YLGD�VL�VH�ORV�HQY¯D�D�OD�SHULIHULD��HQ�IXQFLµQ�
GH�OD�OHMDQ¯D�VXIUHQ�P£V�HO�WUDQVSRUWH�\�OD�S«UGLGD�GH�WLHPSRȋ�

029��Ȋ0H�SDUHFH�TXH�HO�DFFHVR�DO�VXHOR��KR\�OD�H[SUHVLµQ�GH�OD�WRPD�GH�WLHUUD�WLHQH�TXH�YHU�
FRQ�XQD�VDOLGD�TXH�QR�HVW£�TXHGDQGR�D�RWUD��DQWH�OD�IDOWD�GH�SRO¯WLFDV�GH�WLHUUDV��GH�DFFHVR�D�



WLHUUD�GHVGH�HO�(VWDGR�FRPR�SRO¯WLFD�S¼EOLFD��/RV�VHFWRUHV�WUDEDMDGRUHV�WDPSRFR�HVW£Q�SXGLHQ�
GR�WHQHU�R�SRGHU�DFFHGHU�D�OD�WLHUUD��VL�XQ�SHGD]R�GH�WLHUUD�VDOH�����������QR�HVW£�DFRUGH�D�XQ�
DVDODULDGR��WDPSRFRȋ�

(Q�VHJXQGR� OXJDU�� VH�PHQFLRQµ� OD�DXVHQFLD�GH�SODQLILFDFLµQ�GH� OD�FLXGDG�FRPR�FRQIOLFWR�
XUEDQR��UHIHULGD�D�XQ�(VWDGR�DXVHQWH��IDOWD�GH�UHJXODFLµQ�KDFLD�HO�SULYDGR��GHVLGLD��IDOWD�GH�
SURJUDPDFLµQ�\�RUJDQL]DFLµQ�GH�OD�FLXGDG�HQ�ODV�¼OWLPDV�DGPLQLVWUDFLRQHV���VXSHUSRVLFLµQ�
GH�XVRV�SRU�IDOWD�GH�FRQWURO�\�OD�SODQLILFDFLµQ�ȃX�RPLVLµQ�GH�HVWDȃ�SDUD�IDYRUHFHU�D�DOJX�
QRV�VHFWRUHV�HPSUHVDULDOHV�TXH�PDQHMDQ�OD�HVSHFXODFLµQ�FRPR�HVWUDWHJLD�GH�YDORUL]DFLµQ�
GHO� VXHOR�\� ODV�QRUPDWLYDV�D�GLVFUHFLµQ��([WHQVLµQ�\� VHJUHJDFLµQ�XUEDQD� VH�SHUFLEHQ�DV¯�
FRPR�FRQVHFXHQFLDV�DQWH�OD�GHVDWHQFLµQ�\�DEDQGRQR�HVWDWDO�GH�FLHUWDV�£UHDV�GH�OD�FLXGDG�
GRQGH�FRQIOX\HQ�SUREOHP£WLFDV�XUEDQDV��KDELWDFLRQDOHV��VRFLDOHV��GH�YLROHQFLD�\�DPELHQ�
WDOHV��(VWD�DXVHQFLD�GHO�(VWDGR�VH�LGHQWLILFµ�HQWRQFHV�FRPR�XQR�GH�ORV�FRQIOLFWRV�FHQWUDOHV�

$&$60��Ȋ+D\�XQD�LQYDVLµQ�GH�XQD�]RQD�VREUH�RWUD��HQWRQFHV�QR�HVW£Q�ELHQ�GHOLPLWDGDV�ODV�
£UHDV�FRPR�SDUD�TXH�IXQFLRQH�ELHQ��&DSD]�TXH�YRV�HVW£V�HQ�XQ�EDUULR�UHVLGHQFLDO�\�WH�HQFDMDQ�
XQ�HGLILFLR�GH�GLH]�SLVRV�HQ�HO�PHGLR��FRPR�KD�SDVDGR�DF£�HQ�9LOOD�%HOJUDQRȋ�

&(9(��Ȋ(V�TXH�OD�FLXGDG�HQ�GHILQLWLYD�OD�HVW£Q�WHUPLQDQGR�GH�FRQVWUXLU�ODV�LQPRELOLDULDV�>Ȑ@�\��
VH�KD�SHUGLGR�HO�HTXLOLEULR�TXH�DQWHV�KDE¯D��SRU�OR�PHQRV�XQ�SRFR�P£V�TXH�DKRUD��<�FRPR�TXH�
DKRUD�OR�¼QLFR�TXH�VH�HVW£�PRGLILFDQGR�OD�HVWUXFWXUD�GH�OD�FLXGDG��HQ�UHDOLGDG�OD�HVW£Q�PRGLIL�
FDQGR�ȆDXWRUL]DGDPHQWHȇ��HQWUH�FRPLOODV��VRQ�ORV�HPSUHQGLPLHQWRV�LQPRELOLDULRVȋ�

'$��Ȋ/DV�JUDQGHV�FRUSRUDFLRQHV�LQPRELOLDULDV�>Ȑ@�KDQ�FUHDGR�>Ȑ@�XQ�IRQGR�ILGXFLDULR�FRQ�HO�
GLQHUR�TXH�KD�OOHJDGR�GHVGH�HO�FDPSR��R�VHD��OD�UHQWD�DJUDULD�TXH�KD�KDELGR��TXH�VH�KD�YROFDGR�
D�OD�HVSHFXODFLµQ�LQPRELOLDULD��QR�D�UHVROYHU�ORV�SUREOHPDV�GH�YLYLHQGD�TXH�KD\�HQ�OD�$UJHQ�
WLQDȋ�

(Q�WHUFHU�OXJDU��\�DVRFLDGD�FRQ�HO�FRQIOLFWR�DQWHULRU��VXUJLµ�OD�IDOWD�GH�FREHUWXUD�HQ�ORV�VHU�
YLFLRV�E£VLFRV��DJXD�SRWDEOH��UHFROHFFLµQ�GH�EDVXUD��FORDFDV�DJXDV�VHUYLGDV��WU£QVLWR��\�GH�
LQIUDHVWUXFWXUD�P¯QLPD��HGXFDFLµQ��VDOXG��HVSDFLRV�YHUGHV��

'$��Ȋ/RV�TXH�YLHQHQ�D�KDELWDU�ORV�QXHYRV�HPSUHQGLPLHQWRV�WDPEL«Q�VXIUHQ�HO�WHPD�GH�OD�LQ�
IUDHVWUXFWXUD��2�VHD��HV�FRPR�TXH�OR�TXH�GLFHQ�YHQGHU�QR�HV�OR�TXH�YHQGHQ��WH�YHQGHQ�RWUD�FRVDȋ�

���6H�QRPEUµ�
SDUWLFXODUPHQWH�D�ORV�

¼OWLPRV�SHU¯RGRV�GHVGH�
������ȊORV�LQWHQGHQWHV�

0HVWUH��*LDFRPLQR��-XH]�\�
.DPHUDWKȋ��$&$60��



6(+��Ȋ/RV�EDUULRV�PX\�KXPLOGHV�FRQ�VHUYLFLRV�HQ�EDVWDQWH�PDO�HVWDGR��HQWRQFHV��VXSRQHWH�WH�
SRG«V�SDVDU��VH�SXHGHQ�SDVDU�PHVHV�FRQ�HO�WHPD�GH�ORV�GHVHFKRV�FORDFDOHV�DK¯�G£QGROH�YXHOWD�
HQ�HO�EDUULR�VLQ�DWHQGHU��(QWRQFHV�KD\�PXFKR�GH�HVR�HQ�ORV�EDUULRV�SUHFDULRV���QR"�(Q�YLOODV�\�
RWURV�EDUULRV��QR�VRODPHQWH�YLOODV��(QWRQFHV�VH�GLODWDQ�HQ�HO�WLHPSR�XQ�PRQWµQ�GH�HVDV�VROX�
FLRQHV��QR�VH�DWLHQGHQȋ�

&RPR�PHQFLRQHV�SDUWLFXODUHV�VXUJLHURQ�WHP£WLFDV�FRPR�OD�GHVDUWLFXODFLµQ�\�OD�HVFDVD�SDUWL�
FLSDFLµQ�GH�DFWRUHV�VRFLDOHV�HQ�OD�OXFKD�SRU�OD�WLHUUD��(VWD�DXVHQFLD�GH�SDUWLFLSDFLµQ�VH�SUH�
VHQWD�WDPEL«Q�DVRFLDGD�R�QXWULGD�SRU�OD�IDOWD�GH�FUHGLELOLGDG�TXH�HVWRV�HVSDFLRV�SURGXFHQ�
HQ�OD�FLXGDGDQ¯D��OR�TXH�GHVDOLHQWD�WRGR�WLSR�GH�LQLFLDWLYD�GH�DJUXSDPLHQWR�\�UHFODPR��(Q�
HVWH�VHQWLGR��HO�PXQLFLSLR�VH�YLVXDOL]D�FRPR�XQ�JUDQ�REVWDFXOL]DGRU�HQ�OD�FRQVROLGDFLµQ�GH�
HVSDFLRV�FLXGDGDQRV�

$&$60��Ȋ1RVRWURV�YLYLPRV�HQ�XQD�OXFKD�SHUPDQHQWH�FRQWUD�OD�PXQLFLSDOLGDG��SRUTXH�OD�PX�
QLFLSDOLGDGȐ�QRVRWURV�WHQHPRV�SUR\HFWRV�SDUD�SURWHJHU�\�PHMRUDU�OD�UHVHUYD�\�QR�QRV�GDQ�QL�
FLQFR�GH�ERODȐ�DGHP£V�VRQ�KHUP«WLFRV��HOORV�WLHQHQ�OD�PD\RU¯D�DEVROXWD�\�GHFLGHQ�QR�HVFXFKDU�
QDGD�\�HVR�QR�SXHGH�VHUȋ�

6(+��Ȋ2WUR�SUREOHPD�JUDY¯VLPR�HV�OD�IDOWD�GH�UHVSXHVWD�GHO�(VWDGR��HV�GHFLU��DQWH�ODV�JHVWLRQHV��
RUGHQDGDV��RUJDQL]DGDV��FRQ�DVHVRUDPLHQWR�W«FQLFR��GH�QXPHURVRV�EDUULRV�>Ȑ@��4X«�UHVSXHV�
WD�KD�WHQLGR"�c1DGD��c&HUR��(QWRQFHV�HVWRV�GRV�H[WUHPRV��PH�SDUHFH�TXH�HV�JUDY¯VLPR�HQ�OD�
FLXGDG�GH�&µUGREDȋ�

'$��Ȋ/RV�FDQDOHV�GH�SDUWLFLSDFLµQ�VRQ�PX\�OHYHV�\�VREUH�WRGR�SRFR�GHPRFU£WLFRV��\�WHUPLQDQ�
HQ�FRQQLYHQFLD�FRQ�ORV�GHVDUUROOLVWDV��3ULQFLSDOPHQWH�SRU�HO�(VWDGR�HVWH��HQ�IRUPD�SLUDPLGDO�
TXH�PDQGD�OD�O¯QHD�\�HV�PX\�GLI¯FLOȋ�

(Q� HVWD� SULRUL]DFLµQ� GH� FRQIOLFWRV� SRU� SDUWH� GH� ORV� DFWRUHV� VRFLDOHV� FRUGREHVHV� VH� SXGR�
FRQVWDWDU��D�GLIHUHQFLD�GH� ORV�RWURV�DFWRUHV�HQWUHYLVWDGRV� �HVWDWDOHV�\�HFRQµPLFRV���XQ�UH�
FRQRFLPLHQWR�P£V�KRO¯VWLFR�H�LQWHJUDO�GH�ODV�WHQVLRQHV�H[LVWHQWHV�HQ�OD�FLXGDG��(VWD�PD\RU�
DSHUWXUD�D�UHFRQRFHU�QXPHURVRV�\�FRPSOHMRV�FRQIOLFWRV�IXHUD�GH�VX�£PELWR�GH�WUDEDMR�IXH�
DV¯�GLVWLQWLYD��/DV�SHUFHSFLRQHV�HVWXYLHURQ�PDUFDGDV�SRU�OD�OµJLFD�GH�OD�QHFHVLGDG�\�SRU�OD�
OµJLFD�GHO�GHUHFKR��HV�GHFLU��IXHUWHPHQWH�UHODFLRQDGDV�FRQ�ODV�QHFHVLGDGHV�SDUWLFXODUHV�GH�
FDGD�XQD�GH�ODV�RUJDQL]DFLRQHV�\�FRQ�OD�YLVLµQ�FRQVWUXLGD�D�SDUWLU�GHO�WUDEDMR�FRQMXQWR�FRQ�



RUJDQL]DFLRQHV�W«FQLFDV�GH�DSR\R�D�ORV�VHFWRUHV�VRFLDOHV��21*��TXH��VHJ¼Q�ODV�UHSUHVHQWDFLR�
QHV�PDQLILHVWDV��VH�FRQVWLWX\HQ�HQ�LQWHUPHGLDULRV�HQ�OD�FRQVWUXFFLµQ�GHO�K£ELWDW��URO�TXH�HQ�
HVHQFLD�GHEHU¯D�VHU�DVXPLGR�SRU�HO�(VWDGR�

6REUH�ORV�SULQFLSDOHV�DIHFWDGRV�� ORV�UHIHUHQWHV�FRPXQLWDULRV�HQWUHYLVWDGRV�FRQVLGHUDQ�TXH�
SRU�WUDWDUVH�GH�SUREOHP£WLFDV�XUEDQDV�WRGRV�ORV�VHFWRUHV�GH�OD�FLXGDG�VH�YHQ�SHUMXGLFDGRV��
6LQ�HPEDUJR��PHQFLRQDQ�SDUWLFXODUPHQWH�D�ODV�FODVHV�SRSXODUHV�FRQ�FDUDFWHU¯VWLFDV�GH�YXO�
QHUDELOLGDG�R�FRQ�PHQRV�UHFXUVRV��VLWX£QGRODV�HQ�EDUULRV�R�]RQDV�SHULI«ULFDV�GH�OD�FLXGDG��
(Q�DOJXQRV�FDVRV�VH�PHQFLRQµ�D�ODV�FODVHV�PHGLDV�FRPR�DIHFWDGRV�GLUHFWRV�HQ�UHODFLµQ�FRQ�HO�
DFFHVR�DO�VXHOR�\�ORV�SUHFLRV�TXH�PDQHMD�HO�PHUFDGR�SDUD�OD�YLYLHQGD�SURSLD��

029��Ȋ(O�DFFHVR�DO�VXHOR�HVW£�DIHFWDQGR�D�WRGRV�ORV�VHFWRUHV��GH�OD�HFRQRP¯D�IRUPDO�\�D�VHFWR�
UHV�WUDEDMDGRUHV�WDPEL«Q��'H�GLVWLQWDV�IRUPDV��PH�SDUHFH�TXH�D�VHFWRUHV�PHGLRV�WDPEL«Q��<R�
FUHR�TXH�DF£�ORV�SULQFLSDOHV�DIHFWDGRV��PH�SDUHFH�TXH�HVW£�FODUR�TXH�ORV�VHFWRUHV�GH�PHQRUHV�
UHFXUVRV�VRQ�ORV�TXH�PHQRV�SRVLELOLGDGHV�WLHQHQȋ�

&(9(��Ȋ$IHFWDQ�OD�HVWUXFWXUD�GH�OD�FLXGDG��DIHFWDQ�D�OD�FLXGDG�FRPR�WDO�>Ȑ@��HO�KHFKR�GH�TXH�
KD\D�WUHV�SDUFHODV�GH���R������P��SRU�IDPLOLD�HV�FRPR�XQ�DEXVR�GHO�FRQVXPR�GH�WLHUUD��QR�HV�
TXH�SHUMXGLFD�D�HVD�IDPLOLD��DO�FRQWUDULR��SRUTXH�HOORV�YLYHQ�GHPDVLDGR�ELHQ��VLQR�TXH�SHUMXGL�
FD�OD�FLXGDG�HQ�FXDQWR�D�GLVSRQLELOLGDGHVȋ�

'$��Ȋ(Q�UHDOLGDG�VXIUHQ�ORV�P£V�G«ELOHV��R�VHD��HV�XQD�FXHVWLµQ�GH�SRGHU�HFRQµPLFR��VXIUHQ�ORV�
P£V�G«ELOHVȋ�
/D�IUDJPHQWDFLµQ�XUEDQD�GHWHFWDGD�LQIOX\H�WDPEL«Q�HQ�ODV�SHUFHSFLRQHV��SUHFRQFHSWRV�\�
SUHMXLFLRV�HQWUH�VHFWRUHV�VRFLDOHV��\�UHDOLPHQWD�XQ�F¯UFXOR�YLFLRVR�GH�VHJUHJDFLµQ�\�YLROHQ�
FLD��&DEH�GHVWDFDU�TXH�HVWDV�H[SUHVLRQHV�GH�YLROHQFLD�QR�VROR�VH�SHUFLEHQ�HQWUH�JUXSRV�GH�
GLIHUHQWHV�VHFWRUHV�VRFLDOHV��VLQR�GHQWUR�GH�ODV�PLVPDV�FRPXQLGDGHV��FXDQGR�VH�SLHUGHQ�GH�
YLVWD�WHQVLRQHV�EDUULDOHV�SUHH[LVWHQWHV�DO�LQWHQWDU�DFHUFDU�VROXFLRQHV�GHVGH�ORV�RUJDQLVPRV�
HVWDWDOHV��6(+��Ȋ3RUTXH�QR�WHQ«V�FRQFLHQFLD��SHUR�HPSH]£V�D�GHVDUUROODU�PHFDQLVPRV��SHQVD�
PLHQWRV��WX�FRQFHSWR��WX�LGHRORJ¯D�VH�HPSLH]D�D�PRYHU�HQ�XQ�PDUFRȐ�GH�FLUFXODU��(PSLH]D�D�
PRYHUVH�GH�XQD�IRUPD�TXH�UHVSRQGH�D�HVRV�SDU£PHWURV�GH�GLYLVLµQ�\�IUDJPHQWDFLRQHVȋ�

(Q�HVWH�DVSHFWR��DO�LJXDO�TXH�HQ�OD�SULRUL]DFLµQ�GH�FRQIOLFWRV��ORV�DFWRUHV�FRPXQLWDULRV�GLHURQ�
FXHQWD�GH�XQ�FRQRFLPLHQWR�PLQXFLRVR�GH�OD�FLXGDG�\�VXV�SUREOHP£WLFDV��\�GH�FDSDFLGDG�SDUD�



GHWDOODU�\�JHRUUHIHUHQFLDU�GLYHUVRV�FRQIOLFWRV�FRQ�VXV�DFWRUHV�\�WHUULWRULRV�DIHFWDGRV��(VWR�QR�
VXFHGLµ�FRQ�ORV�DFWRUHV�HVWDWDOHV�\�HFRQµPLFRV�HQWUHYLVWDGRV��ORV�FXDOHV�PHQFLRQDURQ�XQ�ȊD�
WRGRVȋ�FRPR�XQLGDG�JHQHUDOL]DGRUD�TXH��DO�QR�SHUPLWLU�YLVXDOL]DU�SDUWLFXODULGDGHV��GHVGL�
EXMD�HO�IRFR�GH�FRQIOLFWR�SDUD�FRQYHUWLUVH�HQ�XQD�VLPSOH�H[SUHVLµQ�GH�VLWXDFLRQHV�XUEDQDV�
QDWXUDOL]DGDV�

(QWUH� ODV� LQWHUYHQFLRQHV� UHVSHFWR� GH� ODV� FDXVDV�TXH�PRWLYDQ� ORV� FRQIOLFWRV� GHWHFWDGRV��
UHVDOWµ�SRU�UHSLWHQFLD�HQWUH�ORV�DFWRUHV�FRPXQLWDULRV�OD�PHQFLµQ�D�OD�IDOWD�GH�SODQLILFDFLµQ�
XUEDQD� FRPR� OD� SULQFLSDO�� DXQ� FXDQGR� WDPEL«Q� IXH� LQGLFDGD� FRPR� FRQIOLFWR�� 6HJ¼Q� OD�
PD\RU¯D�GH�ORV�HQWUHYLVWDGRV��QXHYH�GH�GRFH���H[LVWH�XQD�FRQQLYHQFLD�HQWUH�HO�(VWDGR�\�HO�
FDSLWDO�SULYDGR�TXH�EHQHILFLD�D�HVWRV�¼OWLPRV�VREUH�OD�SREODFLµQ��PHQFLRQDQGR�FRDOLFLRQHV�
HQWUH�PXQLFLSLR�\�ORV�GHVDUUROOLVWDV�R�HO�PHUFDGR�LQPRELOLDULR�ILQDQFLDGR�SRU�HO�FDSLWDO�
DJUDULR��\�UHIRU]DGR�OD�QXOD�SODQLILFDFLµQ�R�OD�IDOWD�GH�UHVSHWR�D�ORV�SODQHV�GH�RUGHQDPLHQ�
WR�H[LVWHQWHV�

029��Ȋ>Ȑ@�PH�SDUHFH�TXH�KD\�XQD�IDOWD��HQ�OD�¼OWLPD�G«FDGD��GH�XQD�SRO¯WLFD�S¼EOLFD�TXH�
UHJXOH� HO� DFFHVR� D� OD� WLHUUD�� >Ȑ@�4XH� ORV� SUHFLRV� VH� GLVSDUHQ� \� TXH� HO� (VWDGR� QR� SXHGD�
UHJXODU�ORV�SUHFLRV�GH�OD�WLHUUD�WDPSRFR��<�TXH�ODV�¼OWLPDV�JHVWLRQHV��WDQWR�SURYLQFLDOHV�
FRPR�PXQLFLSDOHV��KDQ�WHQLGR�HQWUH�VXV�UHSUHVHQWDQWHV�D�ORV�LQWHUHVHV�GH�ORV�JUXSRV�GH�
VDUUROOLVWDVȋ�

1+���Ȋ/DV�FDXVDV��OD�GHVLGLD�GH�WRGRV�ORV�TXH�HVW£Q�FRPR�DXWRULGDGHVȋ�

(2��Ȋ+D\�XQD�FRDOLFLµQ�GH�OD�SURYLQFLD�FRQ�HO�FDSLWDO�DJUDULR�GH�ORV�SRROHV�GH�VLHPEUD��TXH�
VRQ�ORV�TXH�PRYLOL]DQ�HO�PHUFDGR�LQPRELOLDULR��(O�PHUFDGR�HVW£�UHJXODGR�D�IDYRU�GHO�SULYDGR��
GHMDQGR�D�OD�FODVH�PHGLD�P£V�FRQVROLGDGD�HO�DFFHVR�D�OD�WLHUUD�VROR�D�WUDY«V�GH�SRO¯WLFDV�KDEL�
WDFLRQDOHV�FUHGLWLFLDVȋ�

(Q�VHJXQGR�RUGHQ��SHUR�FRQWLQXDQGR�OD�PLVPD�O¯QHD�GH�DSUHFLDFLµQ��VH�H[SUHVµ�FRPR�FDXVD�
XQ�JRELHUQR�ORFDO�G«ELO��FRQ�LQHILFLHQFLD�W«FQLFD�H�LQFDSDFLGDG�SDUD�HO�PDQWHQLPLHQWR�GH�
VHUYLFLRV�E£VLFRV�H�LQIUDHVWUXFWXUD��SODQLILFDFLµQ�\�PDQHMR�GH�ODV�UHODFLRQHV�HQWUH�ORV�DFWR�
UHV��(VWD�FDXVD�SULRUL]DGD�KDFH�IRFR�HQ�HO�(VWDGR�FRPR�SULQFLSDO�UHVSRQVDEOH�SRU�OD�GHVLGLD��
SRU�HO�GHVHQWHQGLPLHQWR�GH�OD�UHJXODFLµQ�GHO�VXHOR��OD�IDOWD�GH�SRO¯WLFDV�S¼EOLFDV�UHVSHFWR�GHO�
DFFHVR�D�OD�WLHUUD�\�D�OD�YLYLHQGD�\�SRU�OD�IDOWD�GH�FXPSOLPLHQWR�OHJLVODWLYR�



&RPR�HPHUJHQWH�VXUJLµ�OD�DSUHFLDFLµQ�GH�DOJXQRV�DFWRUHV�VRFLDOHV��GH�HQWHQGHU�FRPR�IXQ�
GDPHQWDO� FDXVDQWH� GH� ORV� FRQIOLFWRV� OD� IDOWD� GH� LQWHU«V� HQ� GDU� OXJDU� D� XQD� SDUWLFLSDFLµQ�
FLXGDGDQD�UHDO�SRU�SDUWH�GH�OD�DFWXDO�DGPLQLVWUDFLµQ��/D�HVWUXFWXUD�SLUDPLGDO�GHO�(VWDGR��
TXH�GLILFXOWD�DFFHGHU�FRQ�WUDQVSDUHQFLD�D�OD�LQIRUPDFLµQ�D�ORV�VHFWRUHV�GH�OD�VRFLHGDG�FLYLO��
VH�SHUFLEH�VLPXOW£QHDPHQWH�FRPR�IDFLOLWDGRUD�GH�OD�DVRFLDFLµQ�(VWDGR�GHVDUUROOLVWDV�LQPR�
ELOLDULRV�\�OLPLWD�ORV�FDQDOHV�GH�SDUWLFLSDFLµQ��(VWD�VLWXDFLµQ�IXH�H[SXHVWD�FRPR�XQ�PRWLYR�
HVWUXFWXUDO�GHO�DFWXDO�VLVWHPD�GH�JRELHUQR�TXH�JHQHUD�JUDQ�SDUWH�GH�ORV�FRQIOLFWRV�XUEDQRV�
$&$60��Ȋ/D�0XQLFLSDOLGDG�RUJDQL]D�UHXQLRQHV��SHUR�HVWDV�VRQ�SDUD�ȆKDEODU�GH�OR�TXH�VH�GH�
EHU¯D�KDFHU��SHUR�DO�ILQDO�QR�VH�KDFH�QDGDȇ��/RV�FDQDOHV�GH�SDUWLFLSDFLµQ�VRQ�PX\�OHYHV�\�VREUH�
WRGR�SRFR�GHPRFU£WLFRV��\�WHUPLQDQ�HQ�FRQQLYHQFLD�FRQ�ORV�GHVDUUROOLVWDV��3ULQFLSDOPHQWH�SRU�
HO�(VWDGR�HVWH��HQ�IRUPD�SLUDPLGDO�TXH�PDQGD�OD�O¯QHD�\�HV�PX\�GLI¯FLOȋ�

(Q�FXDQWR�D�ODV�UHSUHVHQWDFLRQHV�VREUH�ODV�SU£FWLFDV�GH�VXSHUDFLµQ�GH�FRQIOLFWRV�� OD�PD\RU¯D��
IXH�GLVFULPLQDGD�VHJ¼Q�ODV�DFWXDFLRQHV�GH�ORV�GLVWLQWRV�QLYHOHV�GH�JRELHUQR��(O�QLYHO�QDFLRQDO�
VH�GLVWLQJXLµ�SRU�VX�HVFDVD�LQFLGHQFLD�HQ�OD�DSOLFDFLµQ�GH�SRO¯WLFDV�S¼EOLFDV�GH�XUEDQL]DFLµQ�
\�UHJXODUL]DFLµQ�GRPLQLDO�\�SRU�LQWHUYHQFLRQHV�SXQWXDOHV�FRQ�LQWHQFLRQHV�GH�ȊPLOLWDQFLD�WH�
UULWRULDOȋ��$O�JRELHUQR�SURYLQFLDO�VH�OR�UHFRQRFLµ�SRU�OD�SRO¯WLFD�GH�UHVROXFLµQ�GH�FRQIOLFWRV�GR�
PLQLDOHV�HQ�OD�UHJXODUL]DFLµQ�GH�DVHQWDPLHQWRV��SHUR�VH�OH�DFKDFµ�XQD�YLVLµQ�DVLVWHQFLDOLVWD��H�
LQFOXVR�UHSUHVLYD��IUHQWH�D�ORV�TXH�QR�DFFHGLHURQ�D�HVWRV�DFXHUGRV�\�VX�FULPLQDOL]DFLµQ�SRU�OD�
ȊOXFKD�GH�DFFHVR�D�OD�WLHUUDȋ��&RQ�UHVSHFWR�DO�JRELHUQR�PXQLFLSDO��VH�HQFXHQWUD�UHSLWHQFLD�HQ�
XQD�FRQVLGHUDFLµQ�QHJDWLYD�VREUH�VXV�DFWXDFLRQHV�JXEHUQDPHQWDOHV��\�VH�SHUFLEH�VX�URO�FRPR�
SREUH��GHILFLHQWH��UHDFWLYR�\�SHUPLVLYR��TXH�IDYRUHFH�OD�FRQFHQWUDFLµQ�GH�FDSLWDO�\�VH�FDUDFWH�
UL]D�SRU�HO�LQFXPSOLPLHQWR�QRUPDWLYR�R�OD�DSOLFDFLµQ�VHVJDGD�GH�ODV�QRUPDV��OD�IDOWD�GH�SODQL�
ILFDFLµQ�VREUH�OD�FLXGDG�\�OD�DXVHQFLD�GH�SURJUDPDV�\�HVSDFLRV�GH�FRQFHUWDFLµQ�LQWHUDFWRUDO�

'$��Ȋ/DV�JUDQGHV�FRUSRUDFLRQHV�LQPRELOLDULDV�KDQ�FUHDGR�XQ�IRQGR�ILGXFLDULR�FRQ�HO�GLQHUR�
TXH�KD�OOHJDGR�GHVGH�HO�FDPSR��R�VHD��OD�UHQWD�DJUDULD�TXH�KD�KDELGR��TXH�VH�KD�YROFDGR�D�OD�
HVSHFXODFLµQ�LQPRELOLDULD��QR�D�UHVROYHU�ORV�SUREOHPDV�GH�YLYLHQGD�TXH�KD\�HQ�OD�$UJHQWLQDȋ�

(2��Ȋ&UHR�TXH�QR�KD�H[LVWLGR�JRELHUQR�PXQLFLSDO�HQ�HVWRV�¼OWLPRV�FXDWUR�D³RV��ULVDV���SRU�OR�
PHQRV�HQ�OD�FXHVWLµQ�GH�FRQIOLFWR�FRQ�OD�WLHUUD�QR�KD�VLGR�SDUW¯FLSH�GH�QDGDȋ�

/DV�RUJDQL]DFLRQHV�FRPXQLWDULDV�OOHJDQ�D�YLVXDOL]DU�DV¯�DO�(VWDGR��HQ�VXV�GLIHUHQWHV�QLYHOHV��
FRPR�HQHPLJR��GDGR�TXH�ODV�SRO¯WLFDV�\�ODV�KHUUDPLHQWDV�SXHVWDV�HQ�MXHJR�LPSLGHQ�HO�JRFH�



HIHFWLYR�GH�VXV�GHUHFKRV��$O�UHVSHFWR��\�WUDV�ODV�UHSUHVHQWDFLRQHV�UHOHYDGDV��OD�SUHVLµQ�UHLYLQGL�
FDWLYD��ȊHVFUDFKHȋ��D�UHIHUHQWHV�HVWDWDOHV�\�HFRQµPLFRV�VH�PDQLILHVWD�FRPR�HVWUDWHJLD�FRPSDU�
WLGD�SRU�ORV�DFWRUHV�FRPXQLWDULRV�HQWUHYLVWDGRV�SDUD�LPSHGLU�R�GHWHQHU�DFFLRQHV�TXH��VHJ¼Q�VX�
FRQVLGHUDFLµQ��DIHFWDU¯DQ�D�OD�FRPXQLGDG�GH�PDQHUD�QHJDWLYD��/RV�DUJXPHQWRV�GH�UHVJXDUGR�
DPELHQWDO�UHODFLRQDGRV�FRQ�SRO¯WLFD�GH�FXLGDGR�D� OD�VDOXG�GH� ODV�SREODFLRQHV�VH�YLVXDOL]DQ�
FRPR�HVWUDW«JLFRV��GDGR�TXH�SRVHHQ�PD\RUHV�HIHFWRV�VREUH�OD�OµJLFD�SULYDGD�TXH�OD�SUHVLµQ�
GHVGH� UHLYLQGLFDFLRQHV� VRFLDOHV�R�SRO¯WLFDV�� \D�TXH� ORV� FXHVWLRQDPLHQWRV�PHGLRDPELHQWDOHV�
GHELOLWDQ�\�FXHVWLRQDQ�VRFLDOPHQWH�VXV�HVWUDWHJLDV�GH�PDUNHWLQJ�\�HO�ȊQHJRFLR�SULYDGRȋ�

$&$60��Ȋ/RV�HVFUDFKDPRV�SRU�ORV�PHGLRV�\�QRV�VHQWDPRV�D�KDEODU�SDUD�TXH�QR�OR�KLFLHUDQ��\�
WHUPLQDURQ�QR�KDFL«QGROR��(OORV�VRQ�ORV�TXH�QRV�KDQ�SHUPLWLGR�DYDQ]DU��6L�QR�UHFXUU¯V�D�ORV�
PHGLRV��VL�QR�ORV�HVFUDFK£V��QR�SDVD�QDGDȋ�

&205(1$8/7��Ȋ<R�FUHR�TXHȐ�&RPXQLGDG�5HQDXOW�HV�XQD�GH�ODV�YLOODV��GLJDPRV��TXH�KD�WUDWD�
GR�GH�KDFHU�WRGRV�ORV�SDVRV�GH�IRUPD�WUDQTXLOD��GH�IRUPDȐ�WRGR�OHJDOPHQWH��QR�KHPRV�VDOLGR�
D�FRUWDU�UXWDV��QR�KHPRV�VDOLGR�D�KDFHU�GHVDVWUH�HQ�HO�FHQWUR��QDGDȐ�SHUR�EXHQR��\R�FUHR�TXH�
ODV�¼OWLPDV�RSFLRQHV�VRQ�HVDVȐ�SDUD�KDFHU�HVFXFKDUȋ�

(Q�FXDQWR�D�ODV�SU£FWLFDV�GH�UHVROXFLµQ�VXSHUDFLµQ�GH�ORV�FRQIOLFWRV��VH�GHVWDFµ�FRPR�QHFH�
VLGDG� LQVRVOD\DEOH�HO� IRPHQWR�D� OD�SDUWLFLSDFLµQ�\�JHQHUDFLµQ�GH�FRQVHQVR�HQWUH� ORV� WUHV�
QLYHOHV�GHO�(VWDGR��LQFOX\HQGR�OD�SDUWLFLSDFLµQ�GH�ODV�RUJDQL]DFLRQHV�FRPXQLWDULDV�SDUD�OD�
FRQFUHFLµQ�HIHFWLYD�GH�SRO¯WLFDV�XUEDQDV��$GHP£V�VH�UHLWHUµ�HO�SHGLGR�GH�XQ�URO�DFWLYR�GHO�(V�
WDGR��D�WUDY«V�GH�PD\RU�SODQLILFDFLµQ��QR�VHVJDGD��VLQR�RULHQWDGD�D�OD�LQFOXVLµQ�GH�WRGRV�ORV�
VHFWRUHV�VRFLDOHV��\�HILFLHQFLD�GH�ORV�RUJDQLVPRV�JXEHUQDPHQWDOHV��GRQGH�SULPH�XQD�YLVLµQ�
SURIHVLRQDO�\�D�ODUJR�SOD]R��TXH�VXSHUH�OD�PLUDGD�GH�FDGD�DGPLQLVWUDFLµQ�SDUWLFXODU��-XQWR�
FRQ�HOOR�VH�SODQWHµ�TXH�HO�SUREOHPD�GHEH�VHU�DERUGDGR�ȊGH�PDQHUD�LQWHJUDO��FRQ�SHUVSHFWLYD�
GH�GHUHFKRȋ��

&(9(��Ȋ(O�(VWDGR�GHELHUD�DYDQ]DU�HQ�XQD�SODQLILFDFLµQ�LQWHJUDO�H�LQWHJUDGD��GH�OD�SUREOHP£�
WLFD�GH�OD�YLYLHQGD��GHO�VXHOR��GH�ORV�UHFXUVRV��GH�ODV�O¯QHDV�GH�ILQDQFLDFLµQ��FRPR�XQD�SRO¯WLFD�
S¼EOLFD�LQWHUQLYHOȋ�

'$��Ȋ8QD�PHVD�GRQGH�SDUWLFLSHQ�ORV�DFWRUHV�DIHFWDGRV��R�VHD��ORV�YHFLQRV��,QFOXVLYH�HO�FDSLWDO�
SULYDGR�GH�DTXHOORV�TXH�TXLHUHQ�WUDQVIRUPDU�OD�FLXGDG�>Ȑ@�HO�(VWDGR�WLHQH�TXH�WHQHU�HO�URO�UH�



JXODGRU��VREUH�WRGR�GH�GHEDWH�GH�WRGRV�ORV�DIHFWDGRV��\�WH�GLJR��DTXHOORV�TXH�YLHQHQ�D�LQYHUWLU��
7HQGU¯D�TXH�KDEHU�XQD�HVSHFLH�GH�FRQFHUWDFLµQ�HQWUH�OR�S¼EOLFR�\�OR�SULYDGR��VREUH�WRGR�SDUD�
TXH�GLVFXWDPRV�HQWUH�WRGRV�TX«�WLSR�GH�FLXGDG�TXHUHPRVȋ�

029��Ȋ>Ȑ@�IXQGDPHQWDOPHQWH��KD\�TXH�UHSHQVDU�HO�URO�GHO�(VWDGR�FRQ�XQD�SRVLFLµQ�P£V�DFWLYD��
TXH�SXHGD�UHJXODU�HO�DFFHVR�DO�VXHOR��TXH�SXHGD�SRQHU�UHJODV�P£V�FODUDV�HQ�FXHQWD�DO�DFFHVR��
DO�FUHFLPLHQWR�GH�ORV�JUXSRV�GHVDUUROOLVWDV��PH�SDUHFH��TXH�GH�DOJXQD�IRUPD�OH�SRQJD�XQ�O¯PLWH�
D�DTXHO�TXH�WHQJD�P£V�FDSDFLGDG�HFRQµPLFD�VH�TXHGH�FRQ�OD�WLHUUD�\�TXH�QR�KD\D�SRO¯WLFDV�GH�
DFFHVR�SDUD�ORV�VHFWRUHV�SRSXODUHV�\�VHFWRUHV�PHGLRVȋ�

1+���Ȋ&XPSOLHQGR�OD�OH\��SODQLILFDQGR�D�IXWXUR��3RU�HMHPSOR��KDFHQ�EDUULRV�\�QL�VLTXLHUD�SODQL�
ILFDQ�FµPR�YD�D�VHU�HO�WHPD��GµQGH�YDQ�D�WLUDU�ODV�DJXDV�VHUYLGDV��FRQ�SR]RV��VL�HVH�VXHOR�HVW£�
ELHQ�SDUD�KDFHU�SR]RV��VL�YDQ�D�SDVDU�ODV�FORDFDV��QDGD��QDGDȋ�

(Q�HVWH�VHQWLGR�� VH�YLVXDOL]DQ�GLIHUHQFLDV�HQWUH� ORV�PRGRV�GH�DFWXDFLµQ�\�UHSUHVHQWDFLµQ�
GH�RUJDQL]DFLRQHV�GH�EDVH�VRFLDO�GH�ODV�RUJDQL]DFLRQHV�DPELHQWDOHV�R�GH�GHIHQVD�GHO�SDWUL�
PRQLR��/DV�SULPHUDV�DQFODQ�VX�DFFLRQDU�HQ� OD�UHLYLQGLFDFLµQ�GH�GHUHFKRV�VRFLR�SRO¯WLFRV��
HMHUFHQ�PD\RU�SUHVLµQ�\�UHFODPRV�D�RUJDQLVPRV�SURYLQFLDOHV�\�QDFLRQDOHV�TXH�DO�PXQLFL�
SLR��UHVSRQGHQ�D�QHFHVLGDGHV�GH�DOFDQFH�WHUULWRULDO�\�HVW£Q�HVSHF¯ILFDPHQWH�FLUFXQVFULSWDV�
D�FDVRV�\�]RQDV�GH�FRPXQLGDGHV�GRQGH�WUDEDMDQ��\�SRVHHQ�HVFDVR�QLYHO�GH�QHJRFLDFLµQ��QR�
VH�VLHQWDQ�D�QHJRFLDU��VRQ�DXWµQRPDV���/DV�VHJXQGDV�HVWUXFWXUDQ�VX�SUHVLµQ�EDMR�OD�GHIHQVD�
GH�GHUHFKRV�GLIXVRV��HMHUFHQ�PD\RU�SUHVLµQ�VREUH�HO�PXQLFLSLR�FRPR�SULQFLSDO�UHVSRQVDEOH��
VXV�OXFKDV�VRQ�GH�PD\RU�DOFDQFH�HQ�W«UPLQRV�WHUULWRULDOHV��H[FHGHQ�ODV�FRPXQLGDGHV�HQ�ODV�
TXH� VH� HQFXHQWUDQ� WUDEDMDQGR�\�SDUWLFLSDQ�GH�HVSDFLRV�GH�QHJRFLDFLµQ�H� LQFLGHQFLD�P£V�
DPSOLRV�

6REUH�ODV�QRUPDWLYDV�FRQRFLGDV�HQ�UHODFLµQ�FRQ�ODV�SUREOHP£WLFDV�PHQFLRQDGDV��VH�GHVWDFµ�
XQ�DPSOLR�UHSHUWRULR�GH�SURJUDPDV��SRO¯WLFDV�\�QRUPDWLYDV�JHQHUDOHV�\�HVSHF¯ILFDV�DO�FDPSR�
GH�DSOLFDFLµQ�GH�FDGD�RUJDQL]DFLµQ��(Q�HVWH�DVSHFWR��YXHOYH�D�UHSHWLUVH�OD�VXVWDQFLDO�GLIH�
UHQFLD�FRQ�ORV�DFWRUHV�HVWDWDOHV�\�HFRQµPLFRV��OR�TXH�GHPXHVWUD�XQ�WUDEDMR�LQWHUGLVFLSOLQDU�
\�GH�FDPSR�PXFKR�P£V�SUHFLVR�\�H[KDXVWLYR��TXH�LQYROXFUD�SUREOHP£WLFDV�FRQFUHWDV�FRQ�
LQVWUXPHQWRV�\�KHUUDPLHQWDV�HVSHF¯ILFDV�FRLQFLGLHQGR�FRQ�ORV�VHFWRUHV�\�FRQIOLFWRV�TXH�FDGD�
DFWRU�UHSUHVHQWD�\�KD�WUDEDMDGR�



(Q�FXDQWR�D�DFFLRQHV�R�SRO¯WLFDV�GH�LQWHU«V� VH�PHQFLRQµ�XQD�ODUJD�OLVWD�GH�DFXHUGR�FRQ�ODV�
DFWLYLGDGHV�GH�FDGD�RUJDQL]DFLµQ�VRFLDO��$O�SUHJXQWDU�VREUH�ORV�Y¯QFXORV�HQWUH�DFWRUHV��ODV�
UHSUHVHQWDFLRQHV�VREUH�TXL«QHV�VRQ�ORV�DFWRUHV�P£V�LQIOX\HQWHV��SRU�XQDQLPLGDG�VH�YLVXDOL�
]DQ�ORV�JUXSRV�GHVDUUROOLVWDV�R�ODV�JUDQGHV�FRUSRUDFLRQHV�LQPRELOLDULDV�GH�OD�FLXGDG�FRPR�
TXLHQHV�SRVHHQ�PD\RU�LQIOXHQFLD��VHJXLGRV�SRU�HO�UHFRQRFLPLHQWR�GHO�(VWDGR�SURYLQFLDO�\�
PXQLFLSDO��/XHJR��HQ�PHQRU�FRQFXUUHQFLD��VXUJHQ�RWUDV�21*��OD�8QLYHUVLGDG�1DFLRQDO�GH�
&µUGRED�\�8QLYHUVLGDG�&DWµOLFD�GH�&µUGRED��VLQGLFDWRV�\�DPELHQWDOLVWDV�

$&$60��Ȋ6RQ�LQIOX\HQWHV�SRUTXH�OD�SODWD�PXHYH�WRGR��SRUTXH�UHVSRQGHQ�DO�QHJRFLR�\�QR�D�OD�
QHFHVLGDG�GH�OD�JHQWHȋ�

&(9(��Ȋ3RU�HO�PDQHMR�GH�UHFXUVRV�TXH�WLHQHQ�\�OD�SRVLELOLGDG�GH�LQYHUVLµQ��\�HO�VHJXQGR�SRU�OD�
OOHJDGD�TXH�WLHQHQ�DO�VHFWRU�SRO¯WLFRȋ�

029��Ȋ<R�FUHR�TXH�HO�DFWRU�P£V�LQIOX\HQWH�VRQ�ORV�JUXSRV�GHVDUUROOLVWDV�LQPRELOLDULRV��<�HQ�
WHQGLHQGR�P£V�DO�(VWDGR�FRPR�XQ�HVSDFLR�GH�GLVSXWD��GRQGH�HVW£Q�SUHVHQWHV�GLVWLQWRV� LQWH�
UHVHV�� KR\� HVW£Q� VLHQGR�KHJHPµQLFRV� ORV� LQWHUHVHV�GH� ORV� JUXSRV�GHVDUUROOLVWDV�� 6REUH� WRGR�
PXQLFLSDO�\�SURYLQFLDOȋ�

(O�HVWXGLR�WDPEL«Q�LQGDJµ�VREUH�ODV�UHGHV�GH�DFWXDFLµQ�D�ILQ�GH�LQIOXLU�HQ�OD�GHILQLFLµQ�GH�
SRO¯WLFDV� S¼EOLFDV�� (QWUH� ORV� DFWRUHV� TXH� ODV� RUJDQL]DFLRQHV� FRPXQLWDULDV� GHFODUDQ� FRPR�
ȊFRQ�UHODFLµQ�IUHFXHQWHȋ��HQ�SULPHU�OXJDU�VH�PDQLIHVWµ�XQD�FRRSHUDFLµQ�IOXLGD�\�QXWULGD�HQ�
WUH�21*�\�RUJDQL]DFLRQHV�VRFLDOHV�HQ�ODV�TXH��FRPR�SULQFLSDOHV�DOLDGRV��FRQVLGHUDQ�D�RWURV�
DFWRUHV�FRPXQLWDULRV�LQGHSHQGLHQWHPHQWH�GHO�FDPSR�GH�OXFKD��&(9(��Ȋ1XQFD�VRORV��VLHPSUH�
MXQWR�D�RWUDV�21*��(Q�HO�£PELWR�FLHQW¯ILFR�FRQ�RUJDQL]DFLRQHV�\�SHUVRQDV�TXH�HVW£Q�HQ�HO�WHPD�
GHO�K£ELWDW��6L�HO�£PELWR�HV�P£V�SRO¯WLFR��GH�SRO¯WLFDV�S¼EOLFDV�VRFLDOHV��P£V�UHFRVWDGRV�HQ�ODV�
LQVWLWXFLRQHV�GHO�WLSR�21*ȋ�

6H� SXHGHQ� GHWHFWDU� WDPEL«Q� UDGLRV� GH� DFWXDFLµQ� SRU� ORV� FDQDOHV� GH� FRPXQLFDFLµQ� TXH�
PDQWLHQHQ��/RV�DFWRUHV�UHODFLRQDGRV�FRQ�PRYLPLHQWRV�SRO¯WLFRV��GH�FRQIRUPDFLµQ�QDFLR�
QDO��PDQWLHQHQ�FRPXQLFDFLµQ�FRQ�UHSUHVHQWDQWHV�HQ�ODV�GLVWLQWDV�F£PDUDV�OHJLVODWLYDV�GH�
SURYLQFLD�\�QDFLµQ��3RU�VX�SDUWH��FHQWURV�GH�HVWXGLDQWHV�DOFDQ]DQ�FRQWDFWRV�IUHFXHQWHV�FRQ�
HQWLGDGHV�QDFLRQDOHV��FRPR� OD�81&��\�HO�(VWDGR�QDFLRQDO�\�SURYLQFLDO�UHSUHVHQWDGRV�HQ�



GLIHUHQWHV�VHFUHWDU¯DV��3DUD�RWUDV�RUJDQL]DFLRQHV�GH�FRUWH�DPELHQWDOLVWD�R�VRFLDOHV�GH�HVFDOD�
FRPXQDO��ODV�UHODFLRQHV�IUHFXHQWHV�VH�OLPLWDQ�D�ORV�Y¯QFXORV�IRUPDOHV�TXH�HVWDEOHFLHURQ�HQ�
HO�UHFODPR�GH�VXV�QHFHVLGDGHV��VLHQGR�GH�DOFDQFH�HVWDWDO�ȃSURYLQFLDO�\�PXQLFLSDOȃ�R�FRQ�
RWUDV�RUJDQL]DFLRQHV�FRPXQLWDULDV�

(Q�UHODFLµQ�FRQ�HO�LQWHUFDPELR�GH�LQIRUPDFLµQ��VH�DPSO¯D�HO�FXDGUR�GH�DFWRUHV�LQFOX\HQGR�
DO�(VWDGR�WDQWR�PXQLFLSDO�FRPR�SURYLQFLDO�HQ�VXV�GLIHUHQWHV�GHSHQGHQFLDV��ODV�XQLYHUVLGD�
GHV� �LQVWLWXWRV�GH� LQYHVWLJDFLµQ�\�SURIHVLRQDOHV��� ORV�PHGLRV�GH�FRPXQLFDFLµQ�\� ODV� UHGHV�
FLXGDGDQDV�

(Q� WDQWR�� DO�KDFHU� UHIHUHQFLD�D�UHODFLRQHV� FRQIOLFWLYDV�� VH� HQFXHQWUD� UHFXUUHQFLD�HQ�PHQ�
FLRQDU� DO� (VWDGR� FRPR� SULQFLSDO� DFWRU� SUREOHP£WLFR�� (O� (VWDGR�PXQLFLSDO� DSDUHFH� SDUWL�
FXODUPHQWH�FRPR�IXHQWH�GH�FRQIOLFWRV��GHVFRQILDQ]D�\�IDOWD�GH�UHVSXHVWDV��/RV�JUXSRV�GH�
VDUUROOLVWDV�ȃVHFWRU�SULYDGR�R�HPSUHVDULRȃ�WDPEL«Q�VRQ�PHQFLRQDGRV�HQ�HVWD�FDWHJRU¯D��
GHVWDFDQGR�OD�IDFLOLGDG�FRQ�OD�TXH�RSHUDQ�HQ�FRQQLYHQFLD�FRQ�HO�PXQLFLSLR��(Q�PHQRU�FRLQ�
FLGHQFLD�VH�PHQFLRQDURQ�VLQGLFDWRV�\�F£PDUDV�GH�OD�FRQVWUXFFLµQ�SRU�VX�DFWXDFLµQ�FµPSOLFH�
FRQ�ODV�JUDQGHV�FRUSRUDFLRQHV�\�HQ�H[SUHVD�RSRVLFLµQ�D�ODV�RUJDQL]DFLRQHV�FRPXQLWDULDV��(Q�
HVWH�VHQWLGR��HV�QRWDEOH�HO�URO�GLVJUHJDQWH�\�IUDJPHQWDGRU�TXH�VH�OH�DWULEX\H�DO�(VWDGR�EDMR�
OµJLFDV�GH�U«GLWR�SRO¯WLFR�HFRQµPLFR�

029��Ȋ1R��UHODFLRQHV�FRQIOLFWLYDV�VH�KDQ�GDGR�HQ�PXFKRV�EDUULRV�FRQ�JUXSRV�GHVDUUROOLVWDV��
\�GHVSX«V�KD\�VLWXDFLRQHV�FRQIOLFWLYDV�FRQ�HO�(VWDGR��SHUR�TXH�HQ�UHDOLGDG�H[SUHVDQ�OD�SXMD�GH�
LQWHUHVHV�HQ�HO�LQWHULRU�GHO�(VWDGRȋ�

6(+��Ȋ5HFXUU¯V�D�ODV�'LUHFFLRQHV�GH�+£ELWDW��SURYLQFLD�\�PXQLFLSLR���HQ�GRQGH�WH�HQFRQWU£V�FRQ�
HVWDV�UHVSXHVWDV��TXH�HOORV�WH�GLFHQ�ȆV¯��V¯��V¯��V¯ȇ�\�GHVSX«V�QR�SDVD�QDGD��6¯��DK¯�WHQHPRV�DOJX�
QDV�GLIHUHQFLDV��<�VREUH�WRGR��HQ�UHODFLµQ�DO�(VWDGR��OD�GLODFLµQ�HVSDQWRVD�GH�ODV�UHVSXHVWDV�GH�
ODV�JHVWLRQHV�GHO�(VWDGR�SURYLQFLDO�\�PXQLFLSDO��3HUR�WHUULEOH��DV¯��FRPR�TXH�QR�WH�UHVSRQGHQ�
QXQFD��(QWRQFHV�HVR�HV�XQ�SUREOHPD�PX\�JUDYHȋ�

(Q�FXDQWR�D�LQVWLWXFLRQHV�HVSHFLDOL]DGDV�SRVLEOHV�GH�LQYROXFUDU��ORV�HQWUHYLVWDGRV�FLWDQ�XQD�
DPSOLD�JDPD�GH�LQVWLWXWRV��RUJDQL]DFLRQHV�\�HQWHV�HVSHFLDOL]DGRV�HQ�GLVWLQWDV�WHP£WLFDV�UH�
IHULGDV�D�OD�FXHVWLµQ�XUEDQD��6LQ�HPEDUJR��VH�KDFH�XQD�YDORUDFLµQ�SRVLWLYD�GH�RWURV�DFWR�
UHV� VRFLDOHV�� FRPR�21*��JUXSRV�DPELHQWDOLVWDV�� LQVWLWXWRV�GH� LQYHVWLJDFLµQ�FRQ�XQD� ODUJD�



WUD\HFWRULD�\�Y¯QFXORV�FRQ�ODV�RUJDQL]DFLRQHV�VRFLDOHV��OR�TXH�DILUPD�OD�GHVFULSFLµQ�KHFKD�
DQWHULRUPHQWH�VREUH�ODV�UHODFLRQHV�GH�FRQILDQ]D�H[LVWHQWHV�FRQ�HOORV��(Q�PHQRU�PHGLGD��VH�
UHILULHURQ�D�XQLYHUVLGDGHV�H�LQVWLWXWRV�GH�LQYHVWLJDFLµQ��6ROR�XQ�HQWUHYLVWDGR��UHIHUHQWH�GH�
&(9(��PDQLIHVWµ�UHODFLRQHV�FRQ�H[SHUWRV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�HQ�JHVWLµQ�GHO�VXHOR�
XUEDQR���(Q�VX�PD\RU¯D��ORV�DFWRUHV�VRFLDOHV�YLVXDOL]DURQ�D�ODV�LQVWLWXFLRQHV�HVSHFLDOL]DGDV�
GHVGH�XQ�SHUILO�QHWDPHQWH�DFDG«PLFR��VLQ�LQFLGHQFLD�HQ�OD�GLVSXWD�SRU�HO�GHUHFKR�D�OD�FLX�
GDG��(VWD�FRLQFLGHQFLD�HQWUH�ORV�HQWUHYLVWDGRV�DILUPD�TXH�HVWDV�LQVWLWXFLRQHV�WLHQHQ�HVFDVD�R�
QXOD�LQIOXHQFLD�HQ�OD�GHILQLFLµQ�GH�ODV�SRO¯WLFDV�S¼EOLFDV��$O�UHVSHFWR�VH�DILUPD�TXH��GDGD�OD�
H[SHUWL]�\�OD�OHJLWLPLGDG�FRQ�OD�TXH�HVWDV�HQWLGDGHV�FXHQWDQ��UHVXOWD�QHFHVDULR�TXH�VHDQ�FRQ�
YRFDGDV��\�VH�HYLGHQFLD�TXH�HVWD�DXVHQFLD�HV�XQD�GH�ODV�JUDQGHV�IDOHQFLDV�GHO�(VWDGR��&(9(��
Ȋ3HUR�QDGD�TXH�QR�VDOJD�GHO�£PELWR�DFDG«PLFR��TXH�LQIOX\D�HQ�SRO¯WLFDV�S¼EOLFDV��OD�DFDGHPLD�
QR�VDOH�D�GLVSXWDU�VHQWLGR�D�ORV�JREHUQDQWHV��8Q�EXHQ�(VWDGR�DFXGLU¯D�\�OH�GDU¯D�HVH�SRGHU�GH�
UHVROXFLµQ�D�OD�DFDGHPLD�SDUD�SRGHU�LQIOXLU�HQ�SRO¯WLFDV�GHO�VXHORȋ�

/DV�DUWLFXODFLRQHV�FRQ�SDUWLGRV�SRO¯WLFRV� IXHURQ� ODV�PHQRV�PHQFLRQDGDV�HQ�HVWH�DVSHFWR��
SXGLHQGR�UHFRQRFHUVH�VROR�SRU�XQ�VROR�HQWUHYLVWDGR��UHIHUHQWH�GHO�0RYLPLHQWR�(YLWD���GDGD�
VX�UHSUHVHQWDFLµQ�SRO¯WLFD�GLUHFWD��6H�SXGR�UHFRQRFHU�WDPEL«Q�XQD�JUDQ�UHSLWHQFLD�HQ�UH�
FRQRFHU�ȊOD�PXHUWHȋ�GH�ORV�FHQWURV�YHFLQDOHV�FRPR�FDQDOHV�GH�SDUWLFLSDFLµQ�FLXGDGDQD�\�GH�
LQIOXHQFLD�SRO¯WLFD�

&RQFOXVLRQHV

(O�DFFHVR�DO�VXHOR�XUEDQR�FRQVWLWX\H�XQR�GH�ORV�IDFWRUHV�IXQGDPHQWDOHV�HQ�HO�HMHUFLFLR�\�JRFH�
GHO�GHUHFKR�D�OD�FLXGDG��SRU�VHU�QR�VROR�XQ�FRPSRQHQWH�HVWUDW«JLFR�HQ�OD�FRQVHFXFLµQ�GH�XQ�
K£ELWDW�GLJQR�\�GH�LQFOXVLµQ�HQ�OD�FLXGDG��VLQR�WDPEL«Q�XQD�FRQGLFLµQ�W£FLWD�SDUD�REWHQHU�
VHQWLGR�GH�FLXGDGDQ¯D�\�PRYLOLGDG�VRFLDO��602/.$ <�08//$+<��������

7DQWR�HO�FRQWH[WR�QDFLRQDO�FRPR�ORFDO�VH�FDUDFWHUL]D�XQD�VHULH�GH�SURSHQVLRQHV�TXH�DIHFWDQ�
HVWH�DFFHVR��(QWUH�HOODV�VH�GHVWDFD�XQD�SODQLILFDFLµQ�XUEDQD�VHVJDGD�KDFLD�HO�GLVH³R�I¯VLFR�
\�FRQFHQWUDGD�HQ�OD�FLXGDG�ȊOHJDOȋ�R�ȊLGHDOȋ�SRU�VREUH�OD�FRQVLGHUDFLµQ�GH�OD�FLXGDG�ȊUHDOȋ��
(O�IXHUWH�SUHGRPLQLR�GHO�PHUFDGR�HQ�OD�GHILQLFLµQ�GHO�FUHFLPLHQWR�XUEDQR�\�VX�UHVXOWDQWH�
HQ�FXDQWR�D�OD�FRQILJXUDFLµQ�WHUULWRULDO�LQHTXLWDWLYD�H[SRQHQ�OD�QRWDEOH�DXWRQRP¯D�GH�ORV�
SURFHVRV�HFRQµPLFR�ILQDQFLHURV�VREUH�OD�SODQLILFDFLµQ�XUEDQD�
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*HQHUDO�6DUPLHQWR��%V��
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/D�RUJDQL]DFLµQ�\�OD�SDUWLFLSDFLµQ�GH�OD�VRFLHGDG�FLYLO�DVRFLD�VX�OXFKD�D�OD�GHIHQVD�GH�
OD�WLHUUD�R�D�OD�VDWLVIDFFLµQ�GH�ODV�QHFHVLGDGHV�E£VLFDV��VLQ�HPEDUJR��OD�SDUWLFLSDFLµQ�
FLXGDGDQD� WLHQH� HVFDVR�SHVR� HQ� OD� HODERUDFLµQ�GH�SRO¯WLFDV�S¼EOLFDV� \� HQ� OD� JHVWLµQ�
XUEDQD��3DUDGµMLFDPHQWH�� OD�SUHFDULD�SUHVHQFLD�GH� ODV�RUJDQL]DFLRQHV� FRPXQLWDULDV�
KD�VLGR�FODYH�QR�VROR�HQ�OD�FRQVWUXFFLµQ�XUEDQD�GH�QXHVWUDV�FLXGDGHV��VLQR�HQ�HO�FDPSR�
GH�DFFLµQ�SRO¯WLFR��\D�TXH�ORJUµ�ȊHQWRUSHFHUȋ�ODV�GHFLVLRQHV�GH�ORV�JRELHUQRV�GH�WXUQR��
PRVWUDQGR�HO�ȊO¯PLWHȋ�TXH�OD�VRFLHGDG�SRQH�D�ODV�SURYRFDFLRQHV�\�HO�DOWR�LPSDFWR�TXH�
WLHQH�OD�PRYLOL]DFLµQ�SRSXODU�

(O�HVWXGLR�UHDOL]DGR�HQ�WRUQR�D�OD�JREHUQDQ]D�GHO�VXHOR�HQ�&µUGRED�FDSLWDO��$UJHQWLQD��
KD�SHUPLWLGR�HYLGHQFLDU�HO�URO�TXH�ODV�RUJDQL]DFLRQHV�FRPXQLWDULDV�WLHQHQ�HQ�OD�JHV�
WLµQ�GHO�VXHOR��VXV�UHSUHVHQWDFLRQHV�\�UHGHV�GH�LQIOXHQFLD��0RVWUµ�OD�ȊYLVLµQ�LQWHJUDO�
XUEDQDȋ�TXH�SRVHHQ�DO�ORJUDU�UHODFLRQDU�FRQ�JUDQ�VROYHQFLD�\�H[DFWLWXG�ORV�SURFHVRV�
GH�FUHFLPLHQWR�XUEDQR�H[LVWHQWHV�FRQ�SUREOHP£WLFDV�VRFLR�DPELHQWDOHV��SRO¯WLFR�LQVWL�
WXFLRQDOHV�\�GH�FRPSOLFLGDG�FRQ�LQWHUHVHV�SULYDGRV��ORV�FXDOHV�IDYRUHFHQ�HO�GHVDUUROOR�
WHUULWRULDO� GHVLJXDO� H� LQHTXLWDWLYR�YLJHQWH�� (VWD� UHIOH[LµQ� FULWLFD� HO�PRGHOR�GH� FUHFL�
PLHQWR�YLJHQWH�GHVGH�XQD�SHUVSHFWLYD�PXOWLGLPHQVLRQDO��DV¯�FRPR�WDPEL«Q�GD�VLJQL�
ILFDQFLD�\�YDORUDFLµQ�D�OD�SDUWLFLSDFLµQ�FLXGDGDQD�FRPR�HO�SULQFLSDO�DSRUWH�TXH�HVWDV�
UHSUHVHQWDFLRQHV�UHDOL]DQ�D�OD�KRUD�GH�SHQVDU�DOWHUQDWLYDV�GH�UHVROXFLµQ�

6LQ�HPEDUJR��TXHGDQ�H[SXHVWDV�DOJXQDV�IDOHQFLDV��FRPR�HO�GHVFRQRFLPLHQWR�R�HVFDVD�
YDORUDFLµQ�JHQHUDO�RWRUJDGD�D�ORV�LQVWUXPHQWRV�GH�UHJXODFLµQ�XUEDQD�\�WHUULWRULDO�QHFH�
VDULRV�GH�LPSXOVDU��DO�WUDEDMR�HQ�UHG��D�ORV�SURFHVRV�GH�QHJRFLDFLµQ�FRQ�HO�VHFWRU�SULYDGR�
GHVGH�DUJXPHQWRV�DPELHQWDOHV�\�D�OD�PDQLIHVWDFLµQ�PHGL£WLFD�\�OD�RSUHVLµQ�UHLYLQGL�
FDWLYD� FRPR�HVWUDWHJLDV�TXH� UHVXOWDU¯DQ�SRWHQFLDOHV�GH�DSOLFDU�SDUD� OD� UHVROXFLµQ�GH�
ORV�FRQIOLFWRV�XUEDQRV�D�PHGLDQR�\�ODUJR�SOD]R�SRU�SDUWH�GH�ORV�VHFWRUHV�FRPXQLWDULRV�

(Q�HVWH�VHQWLGR�� MXQWR�FRQ� ODV�UHSUHVHQWDFLRQHV�GHQXQFLDWLYDV�PDQLILHVWDV�SRU�SDUWH�
GH�ODV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�UHOHYDGDV�\�VXV�HVIXHU]RV�LQFLSLHQWHV�GH�LQ�
WHJUDFLµQ�HQ�WRUQR�D�OD�OXFKD�SRU�XQD�UHDO�JREHUQDQ]D�GHO�VXHOR�HQ�OD�FLXGDG��TXHGD�
H[SXHVWD�XQD� WDUHD�SHQGLHQWH�� HO�GHVDUUROOR�GH�XQD�DFWLWXG�DXWRFU¯WLFD�TXH�SHUPLWD�
XQD�UHYLVLµQ�\�UHIOH[LµQ�DFHUFD�GH�OD�HIHFWLYLGDG�GH�ODV�H[SHULHQFLDV�GH�SDUWLFLSDFLµQ�H�
LQFLGHQFLD�\�VX�LPSDFWR�UHDO�HQ�OD�FDOLGDG�GH�ODV�SRO¯WLFDV�XUEDQDV�\�KDELWDFLRQDOHV�HQ�
QXHVWURV�FRQWH[WRV�
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