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/DV� H[SHULHQFLDV� GHO� ³EXHQ� YLYLU´� HQ� OD� UHYLVLyQ� GH� ODV� SUiFWLFDV H[WUDFWLYLVWDV GHO�

FDSLWDOLVPR�GHO�VLJOR�;;,««««««««««««««««««««««����

0DULR�*XVWDYR�3DUUyQ��0LULDP�/LOLDQD�-DLPH

(O�SHULyGLFR�3DWULD�\�VX�SDSHO�HQ�HO�SURFHVR�LQGHSHQGHQWLVWD�FXEDQR«««««����

$OGDQD�5DWXVFKQ\

1XHYRV� 0RYLPLHQWRV� 6RFLDOHV� \� 0LJUDFLRQHV� HQ� $PpULFD� /DWLQD�� HO� 0$6� ,363�

�0RYLPLHQWR�DO�6RFLDOLVPR� ,QVWUXPHQWR�3ROtWLFR�SDUD�OD�6REHUDQtD�GH�ORV�3XHEORV��\�

VX�LQIOXHQFLD�HQ�OD�FRPXQLGDG�EROLYLDQD�GH�0HQGR]D�HQ�OD�$FWXDOLGDG««««�����

:ƵůŝĞƚĂ��Ğů�sĂůůĞ�ZĞĂůĞ

(O� 3DUWLGR� 5HYROXFLRQDULR� &XEDQR� GHVGH OD PHWDSROtWLFD�� OD HVWUXFWXUD \�

OD RUJDQL]DFLyQ««««««««««««««««««««��««««««����

$GULDQD�&ODXGLD�5RGUtJXH]

-XYHQWXGHV�� (VWDGR� \� SROtWLFDV� S~EOLFDV� HQ� $UJHQWLQD�� 8Q� DQiOLVLV� VREUH� OD�

SDUWLFLSDFLyQ�MXYHQLO�D�SDUWLU�GH�OD�LPSOHPHQWDFLyQ�GHO�3URJUDPD�³)ORUHFHQ�0LO�)ORUHV��

SLQWDPRV�PLO�HVFXHODV´�HQ HO�EDUULR�GH %DUUDFDV««««««««««�«««����

*DEULHOD�5RL]HQ��0HOLQD�9i]TXH]��0LULDP�.ULJHU

$FWRUHV� GH� OD� GHPRFUDFLD�� (O� SDSHO GH� ORV� ³GLIXVRUHV´� GH� SROtWLFDV� S~EOLFDV�

SDUWLFLSDWLYDV««««««««««««««««««««««««���««����
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9LUJLQLD�5RPDQXWWL

$JURHFRORJtD��&RQRFLPLHQWR�\�6XMHWRV�$JUDULRV«««««««««««���«�������

0DUtD�9HUyQLFD�5RVVL

/D��UD�%LHQDO�GHO�+XPRU \�OD�+LVWRULHWD��KDFLD�OR�LQWHUQDFLRQDO�± 0XVHR�0XQLFLSDO�GH�

%HOODV�$UWHV�*HQDUR�3pUH]�± �&yUGRED�������««««««««««««���«�������

$QGUHD�5XJQRQH�

([SHULHQFLDV�SDUWLGDV��VHQWLGRV�\�SUiFWLFDV�GH�GRFHQWHV�HQ�HVFXHODV�VHFXQGDULDV�GH� OD�

FLXGDG�GH�&yUGRED��$UJHQWLQD������������««««««««««««««��«����

.DWULQD�$��6DOJXHUR�0\HUV

$FFLyQ� FROHFWLYD�� LQWHUDFFLRQHV WHQVLYDV \� UHVLJQLILFDFLRQHV� GHO� HQWRUQR� GXUDQWH� HO�

FRQIOLFWR�� HO� FDVR� GH� ORV� YHFLQRV� GH� 0DOYLQDV� $UJHQWLQDV� FRQWUD� OD� LQVWDODFLyQ� GH�

0RQVDQWR��&yUGRED������������«««««««��««««««««««««����

0LOYD 1DWDOt 9DORU��3DXOD $\HOHQ 6DQFKH] 0DUHQJR

$� IRWRJUDILD� FRPR� SRpWLFD� FUtWLFD� HP� XP� SHUtRGR� SyV�GLWDGXUD�

PLOLWDU«««««««««««««««««««««««««««�««�����

5HQDWD�&RUGHLUR�GRV�6DQWRV

<R�QR�PH� FDt� GHO� FLHOR�� QDFLPLHQWR� GHVDUUROOR \� DFWXDOLGDG� GH� OD�&RQIHGHUDFLyQ� GH�

7UDEDMDGRUHV�GH�OD�(FRQRPtD�3RSXODU«««««««««««««««««�������

0DULDQR�5RPDQ 6FKHMWHU

/D�GHPRFUDFLD�TXH��QR��VH�YH��ODV�FRPXQDV�HQ�9HQH]XHOD««««««««�«�����

0HOLVD�6ROHGDG 6XiUH]

³-XDQ� /D]DUWH� \� 'HRGRUR� 5RFD�� WHVWLJRV� \� SURWDJRQLVWDV� GH OD� UHIRUPD�

XQLYHUVLWDULD´«««««««««««««««««««««��««««�«������

(GXDUGR�*DEULHO�7DOHWL

+LVWRULD��SRpWLFD�\�GRFWULQD��ORV KLPQRV�QDFLRQDOHV�GH�3DUDJXD\««««���««�����
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$QD 7LVVHUD

(O SURFHVR GH FRQVWUXFFLyQ GHO� 357�/D 9HUGDG HQ &yUGRED� D FRPLHQ]RV GH� ORV�


��«««««««««««««««««««««««««««««««����

0DUtD�)ORUHQFLD 7ROHGR

3HQVDU�0DUWt�� HO� SULQFLSLR� GH� DXWRFWRQtD� FRPR� IXQGDPHQWR� GH� ORV� JRELHUQRV� GH� ODV�

UHS~EOLFDV GH� 1XHVWUD� $PpULFD««««««««««�«««««««««�����

(OHQD�7RUUH

$OIDEHWL]DFLyQ� GH� DGXOWRV� \� SURFHVRV� KHJHPyQLFRV�� OD� &5($5� &yUGRED� $UJHQWLQD�

����� ����«««««««««««««««««««««««««���««������

0DULDQD�$� 7RVROLQL

&UtWLFD� DO� FRQRFLPLHQWR� VRFLDO� FRORPELDQR�� XQ� DQiOLVLV� GH� VX�

PRUDO«««««�«««««««««««««««««««««««««�����

0yQLFD�=XOHWD�3DUGR�
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'(02&5$&,$��'(/,%(5$&,Ï1�<�3$57,&,3$&,Ï1�(1�/$6�

(;3(5,(1&,$6�/$7,12$0(5,&$1$6

&RULQD�(FKDYDUUtD

&,(&6��&21,&(7�\�8QF��)DFXOWDG�GH�&LHQFLDV�GH�OD�&RPXQLFDFLyQ��81&��

$UJHQWLQD�

FHFKDYDUULD#FRQLFHW�JRY�DU

6LPSRVLR� 1� �� ³3DUWLFLSDomR� H� SROtWLFDV� S~EOLFDV� QD� DPpULFD� ODWLQD�� DYDQoRV��

SRVVLELOLGDGHV�H�GHVDItRV´�

5HVXPHQ�

$FWXDOPHQWH� OD�FR\XQWXUD�SDUWLFXODU�GH�ODV�GHPRFUDFLDV ODWLQRDPHULFDQDV KDFH�

QHFHVDULR� FRQVLGHUDU� XQ� JLUR� PHWRGROyJLFR� FXLGDGRVR� SDUD� IXQGDPHQWDU� OD�

FRQVWUXFFLyQ�FRQFHSWXDO�HQ�ODV�H[SHULHQFLDV�SROtWLFDV�GH�FLXGDGDQRV�\�DGPLQLVWUDFLRQHV�

LQYROXFUDGRV� HQ� OD� LPSOHPHQWDFLyQ� GH� LQVWLWXFLRQHV GHPRFUiWLFDV SDUWLFLSDWLYDV�� DVt�

FRPR� SDUD� SURIXQGL]DU� OD� LQWHUSUHWDFLyQ� GH� ORV� UHVXOWDGRV� GH� ODV� REVHUYDFLRQHV��

DYDQ]DQGR�HQ�OD�SRVLELOLGDG�GH�VHxDODU�OR�TXH�GLFKDV�H[SHULHQFLDV WUDMHURQ�\��D~Q� WUDHQ�

GH� QXHYR� R� LQFRUSRUDQ� FUHDWLYDPHQWH� D� OD� WUDGLFLyQ� GHPRFUiWLFD�� WDQWR� HQ� WpUPLQRV�

GHOLEHUDWLYRV� FRPR� SDUWLFLSDWLYRV�� (V� SRU� HVR� TXH� HQ� HVWH� WUDEDMR� EXVFDPRV� KDFHU�

FRQIOXLU� ODV� GLYHUVDV UHIOH[LRQHV HQ WRUQR GH� ORV� SURFHVRV� SDUWLFLSDWLYRV�� WUD]DQGR�

YtQFXORV�JHQHUDOHV�HQWUH� ORV�GLVWLQWRV� IHQyPHQRV��DERUGDGRV�SUHYLDPHQWH�D�SDUWLU�GHO�

DQiOLVLV� GH� FDVRV�� TXH� HQ� VX� H[SOLFLWDFLyQ�� LGHQWLILTXHQ� \� GHQ LQWHOLJLEOLGDG D�

ORV ³PDOHVWDUHV´�HQ OD�WUDQVIRUPDFLyQ�GHPRFUiWLFD��3DUD�WDO�ILQ��QRV�SUHJXQWDPRV�WDQWR�

SRU� ODV GLPHQVLRQHV� VXEMHWLYD� \�REMHWLYD� HQ ORV� FRQWH[WRV�GH� LPSOHPHQWDFLyQ�� SRU ODV�

FXOWXUDV�SROtWLFDV�TXH�OHV�GDQ�YLGD��(QWHQGLHQGR�TXH�ODV�H[SHULHQFLDV�YLYLGDV��HV�GHFLU��

SUHVHQWH�\�SDVDGR�GH�OD�DFFLyQ�GH�ORV�SDUWLFLSDQWHV�HQ�ODV�LQVWLWXFLRQHV�GHPRFUiWLFDV�HV�

XQ� HOHPHQWR� UHOHYDQWH� GH� ODV� SUiFWLFDV� YLJHQWHV�� TXH� VH� FULVWDOL]DQ� HQ� OD�

LQVWLWXFLRQDOLGDG��(Q�OD�FRQVWUXFFLyQ�GHO�WUDEDMR�WRPDPRV�FRPR�UHIHUHQFLD�ORV�FDVRV�GH�

$UJHQWLQD�� %UDVLO�� 9HQH]XHOD� \� %ROLYLD�� HQ� OD� LPSOHPHQWDFLyQ� GH� LQVWLWXFLRQHV�

GHVWLQDGDV�D� OD�SDUWLFLSDFLyQ�FLXGDGDQD�HQ� OD�GHILQLFLyQ�GH� OD�YROXQWDG�FROHFWLYD�TXH�

RULHQWD�OD�LQWHUYHQFLyQ�GHO�(VWDGR�HQ�HVSDFLRV�XUEDQRV�
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,QWURGXFFLyQ

(Q� ORV� SURFHVRV� GH� WUDQVLFLyQ� D� OD� GHPRFUDFLD�� HQ� $PpULFD� /DWLQD�� OD�

SUREOHPDWL]DFLyQ� GH� ODV� LQVWLWXFLRQHV�� SUiFWLFDV� \� H[SHULHQFLDV� HVWDED� DVRFLDGD� D� OD�

SHUPDQHQFLD� \�SHULRGLFLGDG�GH� ORV�SURFHVRV HOHFWRUDOHV��DO�HMHUFLFLR�GH� ODV� OLEHUWDGHV�

FLYLOHV� \� SROtWLFDV� EiVLFDV� TXH� FRQVWLWX\HQ� OD FRQGLFLyQ� GH� SRVLELOLGDG� GH� ODV�

GHPRFUDFLDV�� $~Q WHQHPRV� SUHVHQWHV ODV� DVDPEOHDV� TXH� VH GLHURQ� HQ� HO� PDUFR� GH� OD�

FULVLV�GH������HQ�$UJHQWLQD��GRQGH�ORV�FLXGDGDQRV��FDVL����DxRV�GHVSXpV�GHO�UHWRUQR�D�

OD� YLGD� GHPRFUiWLFD� HQ� HO� SDtV� WRGDYtD GDEDQ� FXHQWD� TXH� HVD� HUD� OD� SULPHUD� YH]� TXH�

WHQtDQ� HO� YDORU�GH�KDEODU� HQ�S~EOLFR�� HV�GHFLU�� TXH�SRU�SULPHUD�YH]�KDFtDQ�XVR�GH� OD�

SDODEUD��H[SUHVDEDQ�VX�YR]�HQ�HO�HVSDFLR�S~EOLFR�

/DV� H[SHFWDWLYDV� FRQ� HO� UHWRUQR� D� OD� GHPRFUDFLD� HUDQ� DOWDV� (V� SRVLEOH�

UHFRUGDU ODV� UHIHUHQFLDV HQ HO� GLVFXUVR� GH� $VXQFLyQ GHO� SUHVLGHQWH 5iXO

$OIRQVLQ���� ³IXHU]D�PRYLOL]DGRUD´�� ³GHPRFUDFLD� HV� XQ� YDORU�PiV� DOWR� TXH� HO� GH� XQD�

PHUD�IRUPD�GH�OHJLWLPLGDG�GHO�SRGHU��SRUTXH�FRQ�OD�GHPRFUDFLD�QR�VyOR�VH�YRWD��VLQR�

TXH� WDPELpQ�VH�FRPH�� VH�HGXFD�\� VH�FXUD´��³HV�SUHYLVLEOH� >«@� LPSOLFD�HODERUDFLyQ� \�

GLiORJR´�� ³/D� GHPRFUDFLD� QR� VH� HVWDEOHFH� VRODPHQWH� D� WUDYpV� GHO� VXIUDJLR� QL� YLYH�

VRODPHQWH� HQ� ORV� SDUWLGRV� SROtWLFRV�´ 6LQ HPEDUJR�� HQWRQFHV� FRPR� OtPLWH� D� OD�

GLVFUHFLRQDOLGDG� \� HO� DXWRULWDULVPR SUHFHGHQWH�� VH� VRVWLHQH� HO� FDUiFWHU� UHSUHVHQWDWLYR��

PHGLDGR�GH�OD�FRQVWUXFFLyQ�GH�OD�YROXQWDG�FROHFWLYDPHQWH�YLQFXODQWH��³/D�GHPRFUDFLD�

QHFHVLWDUi�TXH�HO�FRQMXQWR�GH�OD�VRFLHGDG�H[SUHVH�D~Q�ODV�WHPiWLFDV�HVSHFtILFDV�GHVGH�HO�

FRPSURPLVR� UHSUHVHQWDWLYR� \� UHSXEOLFDQR�� >«@� VLQ� TXH� VH� GHVFDUWH� OD� H[LVWHQFLD� GH�

QXHYRV� FDQDOHV� SDUD� H[SUHVDU� OD� FRPSOHMD� UHDOLGDG� GH� QXHVWUR� WLHPSR�� SHUR� HQ� HO�

UHFRQRFLPLHQWR�� VLHPSUH�� GH� TXH� ORV� REMHWLYRV� GH� OD� 1DFLyQ�� D� WUDYpV� GH� VXV�

UHSUHVHQWDQWHV´� (O� WLHPSR� PRVWUDUtD� TXH� HUDQ� PiV� TXH� HOHFFLRQHV� OLEUHV� OR� TXH� HUD�

QHFHVDULR� SDUD� JDUDQWL]DU� ORV� GHUHFKRV� GH� WRGRV� \� WRGDV�� OD� GHPRFUDFLD� HV� HO� ~QLFR�

VLVWHPD�TXH�VDEH�GH�VXV�LPSHUIHFFLRQHV�

$YDQ]DGD� OD� GpFDGD� GH� QRYHQWD�� WDPELpQ� IXHURQ� H[SXHVWRV� ORV� OtPLWHV� GHO�

&RQVHQVR� GH� :DVKLQJWRQ� HQ� ODV� HFRQRPtDV� ODWLQRDPHULFDQDV�� DVt� FRPR� VXV�

LPSRVLFLRQHV� SDUD� ODV� HVWUXFWXUDV� LQVWLWXFLRQDOHV�� +XER� PRYLOL]DFLRQHV� FRQWUD� HO�

µDMXVWH¶��SHUR�WDPELpQ�FRQWUD�ORV�OtGHUHV�TXH�KDEtDQ�KHFKR HVR�SRVLEOH�HQ�ORV�GLVWLQWRV�

SDtVHV�� (Q� $UJHQWLQD�� OD� FRQVLJQD� HUD�� ³TXH� VH� YD\DQ� WRGRV�� TXH� QR� TXHGH� QL� XQR�

��� 'LVSRQLEOH� HQ�� KWWSV���ZZZ�HGXF�DU�UHFXUVRV��������GLVFXUVR�GH�DVXQFLRQ�GHO�SUHVLGHQWH�U�U�

DOIRQVLQ�����"FROHFFLRQ �������������������
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VROR�´��8QD�GH�ODV�PD\RUHV�FULVLV�LQVWLWXFLRQDOHV��QR�IXH�FRQWUD�HO�VLVWHPD�GHPRFUiWLFR�

VLQR�FRQWUD� ORV� UHSUHVHQWDQWHV�� OD�FLXGDGDQtD� UHFODPDED� OD HIHFWLYD�YLJHQFLD�GH�GH� ODV�

LQVWLWXFLRQHV�GHPRFUiWLFDV��)XH�HQ�HVH�FRQWH[WR�TXH�ORV�DUJHQWLQRV�GHVSHUWDPRV�D�ODV�

H[SHULHQFLDV�DVDPEOHDULDV�HQ�ODV�FLXGDGHV�\ TXH�HQWUDURQ�HQ�HO�FHQWUR�GH�OD�HVFHQD�ORV�

PRYLPLHQWRV�VRFLDOHV�TXH�HVWDEDQ�UHVLVWLHQGR�HO�LPSDFWR GHO�DMXVWH�HVWUXFWXUDO�

$FWXDOPHQWH��OD�FR\XQWXUD�SDUWLFXODU�GH�ODV�GHPRFUDFLDV�ODWLQRDPHULFDQDV�KDFH�

QHFHVDULR� FRQVLGHUDU� XQ� JLUR� PHWRGROyJLFR� FXLGDGRVR� SDUD� IXQGDPHQWDU� OD�

FRQVWUXFFLyQ�FRQFHSWXDO�HQ�ODV�H[SHULHQFLDV�SROtWLFDV�GH�FLXGDGDQRV�\�DGPLQLVWUDFLRQHV�

LQYROXFUDGRV� HQ� OD� LPSOHPHQWDFLyQ� GH� LQVWLWXFLRQHV GHPRFUiWLFDV SDUWLFLSDWLYDV�3HUR��

¢FXiO�HV�OD�UHOHYDQFLD�GH�ORV�FDVRV�SDUWLFXODUHV"��¢FyPR�HV�TXH��VXSHUDQGR�ODV�IURQWHUDV�

GH� FDGD� FDVR� H[LWRVR�� GH� FDGD� ³EXHQD� SUiFWLFD´�� SRGHPRV� UHFXSHUDU� \� FRPSDUWLU� ORV�

DSUHQGL]DMHV� GH� FLXGDGDQRV� \� JHVWRUHV�� SDUD� QR� SDVDU� GH� XQD� FRPXQLGDG� D� RWUD� GH�

PDQHUD� PLPpWLFD� ORV� GLVHxRV� LQVWLWXFLRQDOHV" /D� SURSXHVWD� LQWHQWD SURIXQGL]DU� OD�

LQWHUSUHWDFLyQ�GH� ORV� UHVXOWDGRV�GH� ODV�REVHUYDFLRQHV��DYDQ]DQGR�HQ� OD�SRVLELOLGDG�GH�

VHxDODU� OR� TXH� GLFKDV� H[SHULHQFLDV� WUDMHURQ� \�� D~Q�� WUDHQ� GH� QXHYR� R� LQFRUSRUDQ�

FUHDWLYDPHQWH� D� OD� WUDGLFLyQ� GHPRFUiWLFD�� WDQWR� HQ� WpUPLQRV� GHOLEHUDWLYRV� FRPR�

SDUWLFLSDWLYRV�

(V� SRU� HVR� TXH� HQ� HVWH� WUDEDMR� EXVFDPRV� KDFHU� FRQIOXLU� ODV�

GLYHUVDV UHIOH[LRQHV HQ WRUQR GH� ORV� SURFHVRV� SDUWLFLSDWLYRV�� WUD]DQGR� YtQFXORV�

JHQHUDOHV�HQWUH�ORV�GLVWLQWRV�IHQyPHQRV��DERUGDGRV�SUHYLDPHQWH�D�SDUWLU�GHO�DQiOLVLV�GH�

FDVRV�� TXH� HQ� VX� H[SOLFLWDFLyQ�� LGHQWLILTXHQ� \� GHQ LQWHOLJLEOLGDG D� ORV ³PDOHVWDUHV´�

HQ OD� WUDQVIRUPDFLyQ� GHPRFUiWLFD�� 3DUD� WDO� ILQ�� QRV� SUHJXQWDPRV� WDQWR� SRU�

ODV GLPHQVLRQHV� VXEMHWLYD� \� REMHWLYD� HQ ORV� FRQWH[WRV� GH� LPSOHPHQWDFLyQ�� SRU ODV�

FXOWXUDV�SROtWLFDV�TXH�OHV�GDQ�YLGD��(QWHQGLHQGR�TXH�ODV�H[SHULHQFLDV�YLYLGDV��HV�GHFLU��

SUHVHQWH�\�SDVDGR�GH�OD�DFFLyQ�GH�ORV SDUWLFLSDQWHV�HQ�ODV�LQVWLWXFLRQHV�GHPRFUiWLFDV�HV�

XQ� HOHPHQWR� UHOHYDQWH� GH� ODV� SUiFWLFDV� YLJHQWHV�� TXH� VH� FULVWDOL]DQ� HQ� OD�

LQVWLWXFLRQDOLGDG��(Q�OD�FRQVWUXFFLyQ�GHO�WUDEDMR�WRPDPRV�FRPR�UHIHUHQFLD�ORV�FDVRV�GH�

$UJHQWLQD�� %UDVLO�� 9HQH]XHOD� \� %ROLYLD�� HQ� OD� LPSOHPHQWDFLyQ� GH� LQVWLWXFLRQHV�

GHVWLQDGDV�D� OD�SDUWLFLSDFLyQ�FLXGDGDQD�HQ� OD�GHILQLFLyQ�GH� OD�YROXQWDG�FROHFWLYD�TXH�

RULHQWD�OD�LQWHUYHQFLyQ�GHO�(VWDGR�HQ�HVSDFLRV�XUEDQRV�

(O�PDOHVWDU�GH OD�GHPRFUDFLD
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/D�OLWHUDWXUD�HQWUH�RWUDV�FRVDV��KDEOD�GH�OD�GHPRFUDFLD�\�VXV�TXLPHUDV �)XHQWHV�

%HUDLQ	/DYHDJD�� ������� SUHJXQWiQGRVH� TXp� SDVD�� R� OD� LQVWDOD� FODUDPHQWH� FRPR�

FRQGLFLyQ� GH� IXQFLRQDPLHQWR GHO� FDSLWDOLVPR� \� DVt� KDEOD� µFRQWUD¶� OD�

GHPRFUDFLD �4DUPDW���������R� WDPELpQ� ODV� OODPD� µHUUDQWHV¶ �3HUHLUD������� FXDQGR�VX�

UHVXOWDGR�QR�FRQVLJXH�D~Q�GDU�FXHQWD�GH�ODV�OODPDGDV�µSURPHVDV�LQFXPSOLGDV¶�\�DYDQ]D�

HQ� OD� FHQWUDOL]DFLyQ�GHO� SRGHU��(QWRQFHV�YDPRV� D YHU�� VLJXLHQGR�DO� DXWRU� LWDOLDQR��GH�

GyQGH�YLHQH� HO� µPDOHVWDU� GH� OD� GHPRFUDFLD¶ �*DOOL�� ������� GH� VXV� LQVWLWXFLRQHV� GH� OD�

UHDOLGDG� VRFLDO�� FRQVLGHUDQGR� FRQ� HO� DXWRU� ±D� SDUWLU� GH� 7D\ORU� TXH� GLFKR� PDOHVWDU�

UHVXOWD�GH�XQD�FRPELQDFLyQ�GH�GHVHQFDQWR�WpFQLFR�\�SpUGLGD�GH�OLEHUWDG�SURGXFWR�GH�OD�

VRVSHFKD� GH� TXH� QR� H[LVWHQ� DOWHUQDWLYDV� (Q� HVWH� PDUFR�� DSHODPRV� D ORV� LQIRUPHV�

GH /DWLQREDUyPHWUR��� SDUD� FRQVWUXLU� DOJXQDV� QRWDV� DFWXDOHV� VREUH� QXHVWUDV�

GHPRFUDFLDV�

3ULPHUR GLVWLQJXLPRV��MXQWR�D *DOOL ���������� SODQR�VXEMHWLYR GHO�PDOHVWDU�TXH�

VH�HYLGHQFLD HQGDVDIHFFLyQ \�R�DSDWtD�FRWLGLDQD�KDFLD�OD�GHPRFUDFLD��OR�TXH�HTXLYDOH�D�

GHFLU VX³DFHSWDFLyQ� SDVLYD \� DFUtWLFD�� DO� UHFKD]R� LPSOtFLWR� GH� VXV� SUHVXSXHVWRV� PiV�

FRPSOHMRV� \� FRPSURPHWHGRUHV´�� (V� GHFLU�� D� SHVDU� GH� ORV� DOWRV� tQGLFHV�

GH SDUWLFLSDFLyQ�YRWDFLyQ��JXDULVPRV�TXH�HQ�HO�FRQWLQHQWH VXSHUDQ�HO������ OD�SROtWLFD�

HV�SHUFLELGD�FRQ�RVFXUD�\�GLVWDQWH��³\R�QR�KDJR�SROtWLFD´��DVRFLDGD�D�OR�SDUWLGDULR�$Vt�

PLVPR� HO�����GH�ORV�FLXGDGDQRV�ODWLQRDPHULFDQRV�QXQFD WUDEDMDURQ�SDUD�XQ�SDUWLGR�R�

SDUD�XQ�FDQGLGDWR��LQVWLWXFLyQ�TXH�HQ�OD�PD\RUtD�GH�ORV�SDtVHV�FRQVHUYD�HO�PRQRSROLR�

GH�OD�UHSUHVHQWDFLyQ�

$GHPiV�� $PpULFD� /DWLQD UHJLVWUD� OD� PiV� EDMD� FRQILDQ]D� HQ� ODV� LQVWLWXFLRQHV�

GHVGH�OD�GpFDGD�GH�����6LHQGR�HO�DSR\R�SURPHGLR�D�OD�GHPRFUDFLD�GH������VDFDQGR�D�

9HQH]XHOD� TXH� SDUDGyMLFDPHQWH��PiV� DOOi� GH� ORV� UHVXOWDGRV� SRODUL]DGRV� TXH� DSXQWD��

UHJLVWUD�XQ DSR\R�D� OD�GHPRFUDFLD�GH���� �³/D�GHPRFUDFLD�HV�SUHIHULEOH�D�FXDOTXLHU�

RWUD�IRUPD�GH�JRELHUQR´��\�DGYLUWLHQGR�TXH�SDUD�ORV�EUDVLOHxRV��HQ�XQ������OHV ³GD�OR�

PLVPR� XQ� UpJLPHQ� GHPRFUiWLFR� TXH� XQR� QR� GHPRFUiWLFR´� \� VyOR� HO� ����SUHILHUH� OD�

GHPRFUDFLD� D� FXDOTXLHU� RWUD� IRUPD� GH� JRELHUQR����� $Vt� PLVPR� FXDQGR� VH� WUDWD� GH�

���/DV� VHULHV� GH� /DWLQREDUyPHWUR� VH� SXHGHQ� FRQVXOWDU� RQ� OLQH HQ�ZZZ�ODWLQREDURPHWUR�RUJ�� 3DUD� HVWH�

WUDEDMR�VH�FRQVXOWDURQ� ORV�GDWRV�GHO� VXUYH\UHIHULGRV�D� ORV�SDtVHV�FRQVLGHUDGRV�� UHFXUULHQGR�D� ODV�VHULHV�

WHPSRUDOHV������������HQ�HO�FDVR�GH�HVWDU�GLVSRQLEOHV��\�D�ORV�GDWRV�SXQWXDOHV�GH�FRUWH������\������
��� ,QFOXVLYH��GDGD�OD�FR\XQWXUD�SDUWLFXODU�HQ�%UDVLO��VyOR�HO�����VH�VLHQWH�UHSUHVHQWDGR�SRU�HO�&RQJUHVR��

/RV�UHSUHVHQWDGRV�SLHUGHQ�IH�HQ�HO�SURFHVR�GHPRFUiWLFR�\�TXHGDQ�D�PHUFHG�GH�SURSXHVWDV�GHPDJyJLFDV��

FRPR�VHxDODUD�0RXIIH�������
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HYDOXDU�VL�QXHVWURV�SDtVHV�VRQ�GHPRFUiWLFRV��HQ�XQD�HVFDOD�GH���D�����OD�PHGLD�HV�FDVL���

�VLHQGR�0p[LFR�HO�PHQRV�GHPRFUiWLFR�FRQ���\�8UXJXD\�HO�PiV�GHPRFUiWLFR�FRQ������

6LQ� HPEDUJR� HVWR� DSDUHFH� FRQFRPLWDQWH� FRQ� ODV� SURWHVWDV� \� PRYLOL]DFLRQHV��

TXH� RFXSDQ� ODV FDOOHV� \ ORV� PHGLRV� GH� FRPXQLFDFLyQ� HQ� %UDVLO�� $UJHQWLQD� \�

9HQH]XHOD� ODV� FXDOHV� VH� GHVDUUROODQ HQ� XQ� FRQWH[WR� GH EDMRV� tQGLFHV� GH� FRQILDQ]D�

LQWHUSHUVRQDO�� (Q� %UDVLO�� VHJ~Q� HO� LQIRUPH /DWLQREDUyPHWUR GH� ������ OD� FRQILDQ]D�

LQWHUSHUVRQDO�QR�PLGH��HV�GHFLU��HV�LJXDO�D�FHUR��FRQ�XQ�PDUJHQ�GH�HUURU�GH������/RV�

DQDOLVWDV�KDEODQ�HQWRQFHV�GH�XQD�³FRQWHVWDFLyQ�UDELRVD´ �*DOOL������� HQ�OD�PHGLGD�TXH�

VH�WUDWD�GH�XQD�SURWHVWD�GHVRUJDQL]DGD��IUDJPHQWDGD��HQ�OD�TXH�FRQWLQXD�GRPLQDQGR�OD�

GHPRFUDFLD�FRPR�VL�IXHUD�XQ�GHVWLQR �D�SHVDU�GH�ODV�GXUDV�OXFKDV�SRU�OD�DPSOLDFLyQ�GH�

OD�FLXGDGDQtD��GHO�SXHEOR�WLWXODU�GHO�SRGHU��

(VWR� QRV� OOHYD� DO� VHJXQGR� SODQR� SURSXHVWR� SRU *DOOL ������� HO� GHO� PDOHVWDU�

REMHWLYR R�HVWUXFWXUDO��OD�LQDGHFXDFLyQ�GH�ODV�LQVWLWXFLRQHV��VX�GHVDFRSODPLHQWR�GH�ODV�

SUiFWLFDV� \�GHPDQGDV� ORFDOHV�� \� ODV� FRQIOLFWLYDV� SURPHVDV�GH� OLEHUWDG� H� LJXDOGDG�TXH�

HQYXHOYH� (V� GHFLU�� PLHQWUDV� HO� LGHDO� GHPRFUiWLFR� VXEVLVWH� WULXQIDQWH�� OD� GHPRFUDFLD�

UHDOPHQWH� H[LVWHQWH H[SHULPHQWD� VHULRV� GpILFLWV �VHQVX� 4XLURJD�� ������ HQIUHQWD�

³WLHPSRV�VRPEUtRV´��HQ�OD PHGLGD�TXH�VXV�SUHVWDFLRQHV�VRQ�GHFHSFLRQDQWHV� ³+D\�TXH�

UHFXSHUDU� WHUUHQR��(O�GHEDWH�HV�HQWUH� OR�VDWLVIDFWRULR�TXH�HV� LQDOFDQ]DEOH�\� OR�SRVLEOH�

TXH� HV� GHVLOXVLRQDQWH´ �UHJLVWUR� GH� FDPSR GHO� &ROHFWLYR�

&LXGDGDQtD� $UJHQWLQD� ������

(O� ³H[WUDxDPLHQWR� QRUPDWLYR´� HV� RWUD� GLPHQVLyQ� UHIOHMDGD� HQ� GLVWLQWDV�

LQYHVWLJDFLRQHV SyV �����HQ�$UJHQWLQD���� /DV�UHIRUPDV�FRQVWLWXFLRQDOHV�\�GHO�(VWDGR��

HQ�OD�GpFDGD�GH�����LQFRUSRUDURQ�HQ�HO�QLYHO�ORFDO�GLYHUVRV�LQVWLWXWRV�GH�SDUWLFLSDFLyQ�

FLXGDGDQD� WDOHV� FRPR� FRQVHMRV� FRQVXOWLYRV� VHFWRULDOHV� \�R� WHPiWLFRV�� FRQVXOWDV�

SRSXODUHV�� SOHELVFLWRV�� HQWUH� RWURV�� 1R� REVWDQWH�� HO� RUGHQ� QRUPDWLYR�� HO� FRQMXQWR� GH�

UHJODV� TXH� ULJHQ� OD� FRQYLYHQFLD� GHPRFUiWLFD�� DSDUHFH� GHVDFRSODGR� GH� OD� H[SHULHQFLD�

FLXGDGDQD�� (QWRQFHV�� QR� VRODPHQWH� HO� GLVHxR� LQVWLWXFLRQDO� QR� SHUPLWH� WRPDU� ODV�

GHFLVLRQHV�TXH�KDFHQ�IDOWD�VLQR�TXH��DGHPiV��ODV�UHJODV�VRQ�SHUFLELGDV�FRPR�GLVWDQWHV�\�

WRWDOPHQWH� DMHQDV� D� ORV� WLWXODUHV� GHO� SRGHU� /RV� GHUHFKRV� FLYLOHV� \� SROtWLFRV� \�

SURFHGLPLHQWRV� GHPRFUiWLFRV� KDQ� VLGR� LQVWLWXFLRQDOL]DGRV� ³VHOHFWLYDPHQWH´� HQ� OD�

³HVWUXFWXUD� GLOHPiWLFD´� TXH� DVXPH� HO� GHUHFKR� GHPRFUiWLFR� HVWDWDO� (VWR� SRQH� HQ� HO�

��� &I� ,QYHVWLJDFLRQHV� GHO� &ROHFWLYR� &LXGDGDQtD�� ,,)$3�81&� �ZZZ�LLIDS�XQF�HGX�DU�� \� ORV� HVWXGLRV�

FRPSLODGRV� SRU� )HGHULFR� 6FKXVWHU� \� )UDQFLVFR� 1DLVKWDW� HQ� ³7RPDU� OD� 3DODEUD«´� �%XHQRV� $LUHV��

3URPHWHR��������
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FHQWUR� GH� OD� GLVFXVLyQ� OD� OHJLWLPLGDG� GHO� (VWDGR� GH� 'HPRFUiWLFR� GH� 'HUHFKR�� ORV�

PRPHQWRV�GH�LQHUFLD�GHO�VLVWHPD�SROtWLFR�DGPLQLVWUDWLYR�UHVSHFWR�GH�ODV�SUiFWLFDV�GH�OD�

FLXGDGDQtD�� &RPR� XQ� VLVWHPD� DXWyQRPR� TXH� GHVDUUROOD� OyJLFDV� DXWyQRPDV� FX\D�

WHQGHQFLD�� GHVOLJDGR� GH� ODV� GHPDQGDV� GH� OHJLWLPDFLyQ�� HV� WUDWDU� GH� FRORQL]DU� HVDV�

H[SHULHQFLDV�

$Vt��HQ�HO�QLYHO� LQVWLWXFLRQDO��HO�FRQWLQHQWH�HQIUHQWD�XQD�FULVLV�VLJQLILFDWLYD�GH�

UHSUHVHQWDFLyQ� HQ� OD� PHGLGD� HQ� TXH OLGD FRQ� HO� DJRWDPLHQWR� GH� OD� ILFFLyQ�

RUJDQL]DFLRQDO OHJLWLPDQWH�� EDVDGD� HQ� XQD� DXWRUL]DFLyQ� R� KDELOLWDFLyQ� HOHFWRUDO� SDUD�

JREHUQDU��SDUD�³DFWXDU�SRU´�ORV�FLXGDGDQRV R�WLWXODUHV�GHO�GHUHFKR�D�GHFLGLU� 0HGLDQWH�

HO�YRWR�ORV�FLXGDGDQRV�ORV�HOHFWRUHV�DXWRUL]DQ�D�VXV�HOHJLGRV��HQ�XQ�SURFHGLPLHQWR�TXH�

D�SDUWLU�GH�OD�LJXDOGDG�IRUPDO�SUHWHQGH�VXVSHQGHU�ODV MHUDUTXtDV�VRFLDOHV�DO�WLHPSR�TXH�

LQHYLWDEOHPHQWH� KDFH� LUUXPSLU� OR� ³UHDO´� GH� OD� GHPRFUDFLD�� OD� ³QR� GHPRFUDFLD´�

LPSUHGHFLEOH�\�D]DURVD��=L]HN���������(O�YtQFXOR�FRQ�HO�UHSUHVHQWDQWH�R�OD�SRVLELOLGDG�

GH�TXH�HO�FLXGDGDQR�KDJD�XVR�HIHFWLYR�GH�VX�YR]�R�IDFXOWDG�GH�GHFLGLU��TXHGD�HQ�JUDQ�

SDUWH� OLPLWDGR� DO� SURFHVR� HOHFWRUDO�� SURFHGLPLHQWR� GRQGH� SXHGH� R� QR� UDWLILFDU� OD�

DXWRUL]DFLyQ�HQ�XQ�FRQWH[WR�GH�GLIHUHQFLDOHV�GH�VDEHUHV��LQIRUPDFLyQ��PDQLSXODFLyQ�GH�

DOWHUQDWLYDV��HWF�

/DV�IRUPDV�LQQRYDGRUDV�GH�SROLWL]DFLyQ \�VXV PDUFRV�LGHROyJLFRV

/RV� GHEDWHV� DFWXDOHV�� YLQFXODGRV� D� OD� GHPRFUDFLD� HQ� OD� UHJLyQ�� VHxDODQ FRPR�

KHPRV�YLVWR ODV� LQHUFLDV�TXH�VH�YHULILFDQ�HQ� ODV� LQVWLWXFLRQHV��SUiFWLFDV�\�YDORUHV�TXH�

GDQ� YLGD� D� ODV� GHPRFUDFLDV� FRQWHPSRUiQHDV�� 0XFKDV� YHFHV� FRPR� FRQVWULFFLRQHV�

FRQVWLWXWLYDV�GH�OD�SURSLD�GHPRFUDFLD�PRGHUQD��GHULYDGDV�GH�OD�WHQVLyQ�H[LVWHQWH�HQ OD�

UHDOL]DFLyQ� FRQIOLFWLYD� GH� ORV� SULQFLSLRV� GH� OLEHUWDG� H� LJXDOGDG�� /D� FXDO VyOR VH�

HVWDELOL]D� FR\XQWXUDO� \� SDUDGRMDOPHQWH�� GDGD� OD� LPEULFDFLyQ� KLVWyULFD� OD� GHPRFUDFLD�

�IRUPD� GH� JRELHUQR�� \�� HQ� SDODEUDV� GH =L]HN �������� HO� ³FROFKyQ� LGHROyJLFR´� R� UHG�

HVWUXFWXUDGD�GH�VLJQLILFDGRV�HQ�OD�TXH�VH�HMHUFH��3DUWLFXODUPHQWH��HQ�OR�TXH�VH�UHILHUH�D�

OLEHUWDG� LQGLYLGXDO� \� OD� VREHUDQtD� SRSXODU�� DXWRUHV� FRPR� 'DJQLQR� �������

\ 0RXIIH �������VRVWLHQHQ�TXH�ODV�PHQFLRQDGDV�WHQVLRQHV�VH�QHJRFLDQ�JHQHUDQGR�XQD�

³FRQIOXHQFLD� SHUYHUVD´� HQWUH� ORV� PHQFLRQDGRV� SULQFLSLRV� \� KDVWD� XQ� ³GpILFLW�

GHPRFUiWLFR´�FRQ�HIHFWRV�SHOLJURVRV�VREUH�OD�OHDOWDG�KDFLD�ODV�SURSLDV�LQVWLWXFLRQHV�

/D�GHILQLFLyQ�PtQLPD�GH GHPRFUDFLD� DVRFLDGD�D�OD�VHOHFFLyQ�GH�JRELHUQRV� QR�

QHFHVDULDPHQWH�KDEOD�GH�UHSUHVHQWDWLYLGDG��HVWR�HV��GH�OD�GHVFULSFLyQ�\�HTXLYDOHQFLD�HQ�
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HO� YtQFXOR� GH� UHSUHVHQWDFLyQ� ,WXUUL]D ������� UHIOH[LRQD�� HQ� HVWH� VHQWLGR�� VREUH� HO�

LQFRQIRUPLVPR� FRQ� ODV� IRUPDV� WUDGLFLRQDOHV� GH� OD� SDUWLFLSDFLyQ� SDUD� HO� FDVR�

YHQH]RODQR��DWULEX\HQGR�OD�³GHVDILOLDFLyQ�SROtWLFD´�D�OD�IDOWD�GH�FRUUHVSRQGHQFLD�HQWUH�

OD�SUiFWLFD�GHO�OLGHUD]JR�FKDYLVWD�\�OD�FXOWXUD�SROtWLFD�FKDYLVWD�GH�XQD�³SROtWLFD�GH�ORV�

LJXDOHV´�� GHULYDGD� GH� OD� LQVXUUHFFLyQ� FDPSHVLQD� GH�PHGLDGRV� GHO� VLJOR�;,;��/R�TXH�

HVWi� HQ� MXHJR� HV� HO� ³DFWXDU� FRPR´� OD IDOWD� LGHQWLILFDFLyQ�GH� ORV� DXWRUHV� �FLXGDGDQRV��

FRQ� ORV�DFWRUHV� 1XHYDPHQWH�� VHJ~Q� ORV�GDWRV�GH /DWLQREDUyPHWUR�� VRODPHQWH�HO�����

GH�ORV�ODWLQRDPHULFDQRV�VH�VLHQWHQ�UHSUHVHQWDGRV�SRU�VXV�UHVSHFWLYRV�&RQJUHVRV� (V�HQ�

HVWH� PDUFR� TXH� *DUFtD� /LQHUD��� DGYLHUWH TXH� HO� IXQGDPHQWR� GH� OD� IRUWDOH]D� HQ� ORV�

SURFHVRV�GH�WUDQVIRUPDFLyQ�VH�HQFXHQWUD�HQ���GHPDQGD�OD�FRQIOXHQFLD�HQWUH�³OD�FDOOH´ \�

HO�OHJLVODWLYR��SDUD�GDU�FXHUSR�D�XQD�JREHUQDELOLGDG�GXDO�FLPHQWDGD�HQ�OD�PRYLOL]DFLyQ�

�FRPR UDt]� \� IXHU]D� GH� ODV� WUDQVIRUPDFLRQHV� PiV� OD� GHFLVLyQ� TXH� GHYLHQH� GH� OD�

IyUPXOD�HOHFWRUDO�VLQ�HPEDUJR��$Vt��HQ�HO�FDVR�EROLYLDQR�VH�DYDQ]D�HQ�XQD�UHGHILQLFLyQ�

GHO�YtQFXOR�GH�UHSUHVHQWDFLyQ��TXH VH�HVWUHFKD��³PDQGDU�REHGHFLHQGR´� UHFXSHUDQGR OD�

UHYRFDWRULD� GH� PDQGDWR�� WDQWR� HQ� H[SHULHQFLDV� ORFDOHV� FRPR� QDFLRQDOHV� �%ROLYLD���

³PDQGDWDULRV� GHOLEHUDQWHV´�� $Vt� PLVPR�� HO� FDPLQR� GHO 3DFKDNXWL R� GH� ODV�

WUDQVIRUPDFLRQHV� LQVWLWXFLRQDOHV�� FX\R� LQLFLR� HO� JRELHUQR�GH�(YR�0RUDOHV� VLW~D� HQ� HO�

������ SRQH� FLHUWD� FHQWUDOLGDG� HQ� OD� pWLFD� GH� OR� TXH� GHQRPLQDQ� ³SURFHVRV� GH�

LQWHUPHGLDFLyQ´�� DIHFWDGRV� SRU� OD� EXURFUDWL]DFLyQ� \� OD� FRUUXSFLyQ�� UHFXUULHQGR� DO�

PDQGDWR�GH�OD�FXOWXUD�DLPDUD��³QR�UREDU��QR�PHQWLU��QR�VHU�IORMR´�

/DV�H[SHULHQFLDV GH� LPSOHPHQWDFLyQ�GH�HVSDFLRV�GHVWLQDGRV�D� OD�SDUWLFLSDFLyQ�

HQ�OD�JHVWLyQ�GH�ORV�PXQLFLSLRV�DSXQWDQ��HQ�VXV�SDUWLFXODULGDGHV�HVSDFLR�± WHPSRUDOHV��

KDFLD� ODV� GLIHUHQWHV� WHQGHQFLDV� HQ� OD� FUHDFLyQ� GH� XQ� QXHYR� HVSDFLR� S~EOLFR��

&RQVLGHUDQ��HQ�VX�FRQVWLWXFLyQ��SUiFWLFDV�\�SDUiPHWURV�SURFHGLPHQWDOHV�TXH�KDELOLWDQ�\�

FRQGLFLRQDQ��HQ�GLIHUHQWH�PHGLGD��HO�GHVDUUROOR�GH�OD�LQWHUVXEMHWLYLGDG��GHO�LQWHUFDPELR�

DUJXPHQWDWLYR�HQWUH�ORV�FLXGDGDQRV�SDUD�OD�IRUPDFLyQ�GH�RSLQLyQ�\�OD�GHILQLFLyQ�GH�OD�

YROXQWDG� FROHFWLYD� HQ� OD� JHVWLyQ� GH� OD� FLXGDG��/D GHPRFUDFLD� GH� OD� SDODEUD� VHUtD XQD�

FRQWULEXFLyQ� TXH� DSXQWD� DO� FDPELR�� TXH� SHUPLWH� GDU� VHQWLGR� DO� YRWR�� VXSHUDQGR� OD�

GHOHJDFLyQ�\�OD�SDVLYLGDG�GH�ORV�UHSUHVHQWDGRV�

+HPRV� DWUDYHVDGR� GLVWLQWDV� H[SHULHQFLDV� ODWLQRDPHULFDQDV� �$UJHQWLQD� %UDVLO��

9HQH]XHOD�� %ROLYLD�� GH� LPSOHPHQWDFLyQ� GH� GLVHxRV� SDUWLFLSDWLYRV� SDUD� OD� WRPD� GH�

��� &RQIHUHQFLD�³$KRUD�HV�FXDQGR��(VWDGR�\�(PDQFLSDFLyQ´��HQWUHJD�GHO�3UHPLR�GHO�3UHPLR�-RVp�0DUtD�

$ULFy��81&��&yUGRED��������������'LVSRQLEOH�HQ��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y G9H'N-J)[:0
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GHFLVLRQHV�D�QLYHO�GH�ODV�FLXGDGHV��FRQ�ORV�UHTXHULPLHQWRV�GH�OD�SROtWLFD�GHOLEHUDWLYD�GH�

PDQHUD�GH�LGHQWLILFDU�ODV�³LQHUFLDV´�\�R�SDUDGRMDV�TXH�VH�REVHUYDQ�FXDQGR�VH� WUDWD�GH�

GDU� SUHHPLQHQFLD� DO� SULQFLSLR� GHPRFUiWLFR�� HQ� SDODEUDV� GH =L]HN �����������

³LGHQWLILFDU�OD�QHFHVLGDG�RFXOWD�HQ�OR�TXH�DSDUHFH�FRPR�XQD�PHUD�FRQWLQJHQFLD´��(Q�WDO�

VHQWLGR�� SRGUHPRV� DWHQFLyQ� VREUH� DOJXQDV� FXHVWLRQHV� TXH� VH� QRV� SUHVHQWDQ� FRPR�

H[SUHVLyQ VLQWRPDO GH� OD� RUJDQL]DFLyQ� GH� OR� GHVHDEOH� \� OR� SRVLEOH� HQ� OD� GHPRFUDFLD�

ORFDO��GRQGH�ORV�PDUFRV�LGHROyJLFRV�GH�ODV�H[SHULHQFLDV�SDUWLFXODUHV�TXHGDQ�H[SXHVWRV�

R�VH�H[WHULRUL]DQ�PDWHULDOL]DQ�

D� 8Q�URSDMH�QXHYR�SDUD�YLHMDV�SUiFWLFDV�SROtWLFDV

/DV�H[SHULHQFLDV� ORFDOHV�GDQ�FXHQWD�GH�XQD� WHQVLyQ�SHUPDQHQWH�HQWUH� OD�FRQVWUXFFLyQ�

GH�DXWRQRPtD�\�ODV�WHQGHQFLDV�FRORQL]DGRUDV�GH�ODV�DGPLQLVWUDFLRQHV��HVWR�HV��HQWUH�OD�

SRVLELOLGDG�GH�DVXPLU�OD�WLWXODULGDG�\�HMHUFLFLR�GHO�SRGHU�SRU�SDUWH�GH�OD�FLXGDGDQtD�\�

IRUPDV�GH�DFWXDFLyQ�³GLVIUD]DGDV´�GH�DSHUWXUD�HQ�HO�(VWDGR�

/D� ³LQYLWDFLyQ´� D� OD� SDUWLFLSDFLyQ� HQ� OD� IRUPXODFLyQ�LPSOHPHQWDFLyQ� GH�

SROtWLFDV� S~EOLFDV�� ORV� GLVWLQWRV� SURFHVRV� GH� HMHFXFLyQ� GH� ODV� SROtWLFDV� S~EOLFDV� TXH�

LQFRUSRUDQ� D� ORV� FLXGDGDQRV� OR� KDFHQ� D� PRGR� GH� LQIRUPDQWH� FODYH�� YLDELOL]DQGR� OD�

IRUPD� PiV� ³HFRQyPLFD´� GHO� GLDJQyVWLFR� SDUD� OD� WRPD� GH� GHFLVLRQHV�� R� GH�

LPSOHPHQWDGRUHV�� HQ� XQD� IRUPD� GH� WHUFHUL]DFLyQ�H[WHUQDOL]DFLyQ GHO� JDVWR� S~EOLFR�

�GRQGH�OD�FRPXQLGDG�DVXPH�OD�UHVSRQVDELOLGDG�\�HO�FRVWR�GH�OOHYDU�DGHODQWH�HO�GLVHxR�\�

OD� HMHFXFLyQ� GH� REUDV� S~EOLFDV�� SRU� HMHPSOR�� PHMRUDPLHQWR� GH� SOD]DV�� MDUGLQHV�

PDWHUQDOHV� HWF��

&XDQGR� ORV� FLXGDGDQRV� LQWHUYLHQHQ� HQ� OD� GHILQLFLyQ� GH� ORV� ILQHV� GH� OD� DFFLyQ�

S~EOLFD��GH�PDQHUD�UHFXUUHQWH�YHPRV�OD�SUHVHQFLD�GH�µFRRUGLQDGRUHV¶�SURYHQLHQWHV�GH�

OD� DGPLQLVWUDFLyQ� R� LQFOXVLYH�� ORV� DKRUD� GHQRPLQDGRV� µFRDFKHV¶� R� FRQVXOWRUHV�

FRQWUDWDGRV� SRU� OD� DGPLQLVWUDFLyQ� SDUD� PHGLDU�IDFLOLWDU� ORV� GLiORJRV� HQWUH� ORV�

FLXGDGDQRV�\�VXV�JREHUQDQWHV��7RGRV�FRQ�XQD�DJHQGD�R�PHQ~�GH�WHPDV�SUREOHPDV�SDUD�

WUDEDMDU�FRQ�OD�FRPXQLGDG�SUHHVWDEOHFLGRV�SRU�OD�DGPLQLVWUDFLyQ�\��HQ�HO�VHJXQGR�FDVR��

RULHQWDGRV�D�HYLWDU�GHVDFWLYDU�ORV�FRQIOLFWRV�GHULYDGRV�GH�ODV�FRQWUDGLFFLRQHV�H[LVWHQWHV�

QR�VyOR�FRQ�OD�DGPLQLVWUDFLyQ�VLQR�WDPELpQ�HQWUH�ORV�GLYHUVRV�SUR\HFWRV�GH FLXGDG�TXH�

FRH[LVWHQ� HQ� ORV� WHUULWRULRV�� 7RGR� OR� FXDO�� WLHQGH� D� GHMDU� HQ� PDQRV� GHO� JRELHUQR� OD�

GHILQLFLyQ�GH�ORV�ILQHV�\�GH�ORV�FULWHULRV�GH�MXVWLFLD�TXH�VH�DSOLFDQ�SDUD�OD�GLVWULEXFLyQ�

GH� UHFXUVRV�� LQFOX\HQGR� OD� DXVHQFLD� GH� FULWHULRV� FODURV� \� OD� SULPDFtD GH� LQWHUHVHV�

LQGLYLGXDOHV�� OHJLWLPDGRV� HQ� HO� FRQVHQVR� IDEULFDGR� SRU� OD� LQWHUYHQFLyQ�PDQLSXODFLyQ�
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TXH�HQFDUQDQ�HVWRV�DFWRUHV��GH�ODV�GLQiPLFDV��GH�OD�LQIRUPDFLyQ�\�OD�IRUPD�HQ�OD�TXH�OD�

PLVPD�VH�SUHVHQWD��GH�ODV�UHJODV�GH�GHFLVLyQ�����

/D� JHQHUDFLyQ� GH� HVSDFLRV� GH� SDUWLFLSDFLyQ� DEDUFD� OD� GLVSXWD� SRU� HO�

UHFRQRFLPLHQWR� GH� ³OXJDUHV´� TXH� GHQ� FXHQWD� GH� OD� LPSODQWDFLyQ� GH� ODV� UHODFLRQHV�

VRFLDOHV�HQ�LQWHUDFFLyQ�FRQ�ORV�SURFHVRV�DGPLQLVWUDWLYRV�\�SROtWLFRV��(VWR�VH�GD�HQ�XQ�

FRQWH[WR� GH� LQJHQLHUtD� LQVWLWXFLRQDO� TXH� WLHQGH� D� OR� TXH� VH� GHQRPLQD� XQD�

³FODXVXUDORFDO´� GH� OD� SDUWLFLSDFLyQ� D� WUDYpV� GH� OD� FULVWDOL]DFLyQ� GH� ODV� LGHQWLGDGHV�

FRPXQLWDULDV�HQ�RUJDQL]DFLRQHV�TXH�\D�IRUPDQ�SDUWH�GH�OD�LQVWLWXFLRQDOLGDG�GDGD�R�HQ�

ODV�MXULVGLFFLRQHV�DGPLQLVWUDWLYDV�SUH�H[LVWHQWHV�\�R�EXURFUiWLFDPHQWH�GHILQLGDV���� /DV�

SUiFWLFDV�GH�ODV�RUJDQL]DFLRQHV�\�UHIHUHQWHV�FRPXQLWDULRV� TXH�FRPLHQ]DQ�D�LQWHUYHQLU�

HQ� ORV� iPELWRV� GH FR�JHVWLyQ� DELHUWRV� SRU� ORV� JRELHUQRV� ORFDOHV�� GDQ FXHQWD� GH� XQD�

E~VTXHGD GHPRFUDWL]DQWH TXH� VHJ~Q� ORV� FDVRV� SURFXUD� DVHJXUDU� OD� KHWHURJHQHLGDG� R�

GLYHUVLGDG�HQ�OD�FRPSRVLFLyQ�GH�ORV�HVSDFLRV�GH�WRPD�GH�GHFLVLyQ��SDUD�PLQLPL]DU�ORV�

ULHVJRV�GH�XQD�FRQVROLGDFLyQ�GH�OD�VHJUHJDFLyQ�XUEDQD�\�SRVLELOLWDU�OD�HPHUJHQFLD�GH�

ORV�FRQIOLFWRV�H[LVWHQWHV�HQ�HO�WHUULWRULR����

��� &DVRV� SDUDGLJPiWLFRV� GH� OR� H[SXHVWR� VRQ�� HO� URO� GHVHPSDxDGR� SRU� ORV� FRDFKHV� HQ� ORV� WDOOHUHV� GH�

SUHVXSXHVWR�SDUWLFLSDWLYR�GH OD�FLXGDG�GH�&yUGRED�\�ODV�IRUPDV�GH�LPSOHPHQWDFLyQ�GH�OD�SODQLILFDFLyQ�

HVWUDWpJLFD�HQ� OD�PLVPD�FLXGDG��TXH�HQ�VXV�GLYHUVDV�YHUVLRQHV��3(&�������3(&ED������� LPSOHPHQWDQ�

IRUPDV�GH�RUJDQL]DFLyQ�GHO�GLiORJR��FX\D�VtQWHVLV�R�IRUPXODFLyQ�ILQDO�GH�ORV�FRQVHQVRV HVWi�HQ�PDQRV�GH�

ORV� WpFQLFRV� PXQLFLSDOHV�� \� GH� IRUPXODFLyQ� GH� ODV� GHPDQGDV�� TXH� GHPDQGDQ� VDEHU� HVSHFtILFRV�

YLQFXODGRV�D�OD�IRUPXODFLyQ�GH�SUR\HFWRV�HQ�ORV�FLXGDGDQRV�TXH�SDUWLFLSDQ���&I��(&+$9$55Ë$�������

\������
��� 8Q�HMHPSOR�VRQ�ORV�&HQWURV�9HFLQDOHV�GH�OD�FLXGDG�GH�&yUGRED�HQ�$UJHQWLQD��TXH�IXHURQ�HO�IRFR�GH�

ORV�GHEDWHV�QR�VyOR�GH�OD�FRQYHQFLyQ�FRQVWLWX\HQWH�GH�OD�FLXGDG��VLQR�WDPELpQ�GH�ODV�VXFHVLYDV�JHVWLRQHV�

\�FRQVWLWX\HQ�XQR�GH�ORV�SXQWRV�QRGDOHV�GH�WHQVLyQ�LQWHUQD�\�H[WHUQD�GHO�RUGHQDPLHQWR�MXUtGLFR ORFDO�HQ�

OR�TXH�VH�UHILHUH�D�OD�SDUWLFLSDFLyQ�FLXGDGDQD��/D�UHGHILQLFLyQ�GH�VX�UHJODPHQWDFLyQ�IXH�SURPRYLGD�SRU�

FDGD�XQR�GH�ORV�TXH�JREHUQDURQ�HO�PXQLFLSLR�GHVGH�HO�UHWRUQR�D�OD�GHPRFUDFLD��0HVWUH��2UG�����������

0DUWt��2UG�����������.DPHUDWK��2UG�����������\�-XH]��2UG�������������ODV�PiV�GH�ODV�YHFHV�UHGHILQLGR�

VX�iUHD�GH�LQIOXHQFLD�WHUULWRULDO�\�ODV�FRQGLFLRQHV�SDUD�VX�IXQFLRQDPLHQWR��
��� (Q� ODV� UHXQLRQHV��TXH� VH� UHDOL]DURQ�HQ�3RUWR�$OHJUH��GXUDQWH�HO�SULPHU�DxR�GH� LPSOHPHQWDFLyQ�GHO�

SUHVXSXHVWR�SDUWLFLSDWLYR��ORV�UHIHUHQWHV�GHO�PRYLPLHQWR�FRPXQLWDULR�UHDOL]DURQ�XQD�FUtWLFD�D�OD�GLYLVLyQ�

WHUULWRULDO� GH� OD� FLXGDG� SURSXHVWD� � SRU� HO� JRELHUQR�� SRUTXH� OD� FRQVLGHUDEDQ� DUWLILFLDO�� XQD� PHGLGD� GH�

VXSHUILFLH�TXH�QR�GDED�FXHQWD�GH�GHO�XVR�VRFLDO�\�GH�OD�RUJDQL]DFLyQ SROtWLFD�GHO�PRYLPLHQWR��3DVDURQ�

HQWRQFHV�GH�ODV�FXDWUR�UHJLRQHV�DGPLQLVWUDWLYDV�LQLFLDOHV�D�ODV����UHJLRQHV�GHO�SUHVXSXHVWR�SDUWLFLSDWLYR�
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E� 8QD�LQRSRUWXQD�GHPRFUDWL]DFLyQ

(Q� HVWH� FDVR� VH� LQFRUSRUD OD YDULDEOH� WLHPSR� HQ� GRV� VHQWLGRV� UHOHYDQWHV�� OD�

RSRUWXQLGDG� GH� OD� LPSOHPHQWDFLyQ� GH� ORV� SURFHVRV� SDUWLFLSDWLYRV�� SRU� XQ� ODGR�� \� OD�

DXWRQRPtD�GH�ORV�FLXGDGDQRV�\�RUJDQL]DFLRQHV�SDUWLFLSDQWHV�HQ�HO�SURFHVR�GH�WRPD�GH�

GHFLVLRQHV��SRU�RWUR�ODGR�

(Q�ORV�GLVWLQWRV�FDVRV�� OD�SURPHVD�GH�UHQRYDFLyQ�H�LQFOXVLYH�GH�UDGLFDOL]DFLyQ�

GHPRFUiWLFD� VH� KD� GDGR�� FRPR� YLPRV� HQ� XQ� FRQWH[WR� GH� FULVLV� LQVWLWXFLRQDO� GH� OD�

GHPRFUDFLD�UHDO�\�GH�ODV�UHODFLRQHV�GH�UHSUHVHQWDFLyQ�TXH�OD�YLDELOL]DQ��/DV�SURSXHVWDV�

SDUWLFLSDWLYDV�VH�LQFRUSRUDQ�D�ODV�JHVWLRQHV�PXQLFLSDOHV�\�RIUHFHQ�ODV�FRQGLFLRQHV�SDUD�

HO�GHVDUUROOR�GH�XQ�HVSDFLR�GH�DSHUWXUD�SDUD�OD�WRPD�GH�GHFLVLRQHV��&RQIOX\HQ�HQ�HVWH�

PRPHQWR�\�HQ�OD�GHILQLFLyQ�GH�OD�FULVLV��ODV�SROtWLFDV�GH�ORV�RUJDQLVPRV�PXOWLODWHUDOHV�

GH�FUpGLWR�\�GH�ODV�RUJDQL]DFLRQHV�GH�FRRSHUDFLyQ�LQWHUQDFLRQDO�HQ�OD�OXFKD�FRQWUD�OD�

µFRUUXSFLyQ¶� GH� ORV� (VWDGRV� /DWLQRDPHULFDQRV�� OD� GHPRFUDWL]DFLyQ� GH� OD� JHVWLyQ� VH�

DVRFLD�D� OD� WUDQVSDUHQFLD� ILVFDO�H� LQVWLWXFLRQHV�FRPR�HO SUHVXSXHVWR�SDUWLFLSDWLYR�\� OD�

SODQLILFDFLyQ� HVWUDWpJLFD� GH� FLXGDGHV� VRQ� HVSHFLDOPHQWH� SURPRYLGRV� �&I��

(&+$9$55Ë$���������6LQ�HPEDUJR��REVHUYDQGR�HVSHFLDOPHQWH�ORV�FDVRV�DUJHQWLQRV�

HVWR� VH� GD� D� WUDYpV� GH� HVWUXFWXUDV DG� KRF�� VLQ� ORV� UHFXUVRV� QHFHVDULRV� TXH SHUPLWDQ�

OOHYDU�GHODQWH�GH�PDQHUD�DFDEDGD�OD�WDUHD��HV�GHFLU��VLQ�OD�UHIRUPD�GHO�(VWDGR�QHFHVDULD�

SDUD�LQFOXLU�GH�PDQHUD�HILFD]�OD�SDUWLFLSDFLyQ�GH�ORV�FLXGDGDQRV�

&RQ� HO� DYDQFH� \� FRQVROLGDFLyQ� GH� ORV� HVSDFLRV� SDUWLFLSDWLYRV� HO� WLHPSR� TXH�

HQWUD�HQ�MXHJR�HV�HO�GH�YLGD�GH�ODV�RUJDQL]DFLRQHV�VRFLDOHV��TXH�VH�GLVWDQFLD�\�R�GLILHUH�

GHO� GH� ORV� H[SHGLHQWHV�� /D� WRPD� GH� GHFLVLRQHV� RSRUWXQD� QR� VyOR� VH� YLQFXOD� D� OD�

QHFHVLGDG�GH� OD�SODQLILFDFLyQ PXQLFLSDO�� GH� OD� OyJLFD�SUHVXSXHVWDULD�� VLQR� WDPELpQ� VH�

UHODFLRQD� FRQ� ORV SURFHVRV� GH� DXWRQRPtD� GH� ODV� RUJDQL]DFLRQHV�� /DV� H[SHULHQFLDV�

PXHVWUDQ�FLHUWRV�FRQIOLFWRV�HQ�HVWH�SXQWR�\��HQ�HVSDFLRV�FODUDPHQWH�FUHDGRV�D�SDUWLU�GH�

XQD�OyJLFD WRS�GRZ ORV�WLHPSRV�SURSLRV�IRUPXODFLyQ�EXURFUiWLFD�GH�OD�SROtWLFD�S~EOLFD�

VH� LPSRQHQ� D� ODV� SUiFWLFDV� GH� ODV� GLVWLQWDV� RUJDQL]DFLRQHV� WHUULWRULDOHV�� DOWHUDQGR� VXV�

FDOHQGDULRV� \� IRUPDV� GH� DUWLFXODFLyQ� �&I�� )('2==,�� ���������� /DV� HVFHQDV�

GHVDFRPSDVDGDV� QRV� UHPLWHQ� HQWRQFHV� D� IRUPDV� GH� OD� FRORQL]DFLyQ� HQ� HO� VXSXHVWR�

HMHUFLFLR� GH� OD� DXWRQRPtD�� GRQGH� HQ� OD� SUHVHQFLD� GHO� RSRUWXQLVPR� SROtWLFR� TXH�

��� )HGR]]L� ������� DQDOL]D� HQ� SURIXQGLGDG� HO� LPSDFWR� GH� OD� LPSOHPHQWDFLyQ� GHO� SUHVXSXHVWR�

SDUWLFLSDWLYR�HQ�OD�FLXGDG GH�3RUWR�$OHJUH�VREUH�OD�YLGD�GH�ODV�RUJDQL]DFLRQHV�YHFLQDOHV�\�PRYLPLHQWRV�

XUEDQRV�� TXH� VXFXPEHQ� D� OD� IUDJPHQWDFLyQ� GH� OD� OyJLFD� DGPLQLVWUDWLYD�� GHVDUWLFXODQGR� ODV� OXFKDV�

WUDQVYHUVDOHV��\�DO�FLFOR�SUHVXSXHVWDULR�HQ�OD�GHILQLFLyQ�GH�ODV�SURSLDV�DJHQGDV�
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IXQGDPHQWD�OD�LPSOHPHQWDFLyQ�GH�SDUWLFLSDFLyQ�\�R�ODV�IRUPDV�HQ�TXH�HO�GLVFXUVR�GH�OD�

HILFDFLD�SROtWLFD�DGPLQLVWUDWLYD�VH�LPSRQH�D�OD�YLGD�FRWLGLDQD�GH�ODV�RUJDQL]DFLRQHV�GD�

FXHQWD� GH� FRQGLFLRQHV� GH KHWHURQRPtD HQ� OD� TXH� XQDV� YROXQWDGHV� HIHFWLYDPHQWH� VH�

LPSRQHQ�VREUH�RWUDV�HQ�OD�JHVWLyQ�GH�OD�FLXGDG�

F� 1RUPD�\�FRQWH[WR�GH�DSOLFDFLyQ

(Q� HVWH� SXQWR� REVHUYDPRV� OD� GLVWDQFLD� HQWUH� OD� SURSXHVWD� GH LPSOHPHQWDFLyQ�

GH HVSDFLRV� SDUWLFLSDWLYRV�� ORV� FRQWH[WRV� GH� DSOLFDFLyQ \ OD� IRUPD� HQ� OD� TXH�

VH HIHFWLYDPHQWH�VH�SRQHQ�HQ�DFWR�ODV UHJODV GHO SURFHVR� (Q�SULQFLSLR��REVHUYDPRV XQ�

DIiQ�QRUPDWLYR�LQWHUHVDQWH�TXH�PDQWLHQH�D�QLYHO�GH�SURSXHVWD�XQD�GHPRFUDWL]DFLyQ�GH�

ORV� SURFHVRV� GH� WRPD�GH� GHFLVLyQ FROHFWLYR \� TXH� GHVSXpV� HQ� HO� GLVHxR� LQVWLWXFLRQDO��

YROYLHQGR�D =L]HN��VH�GRPHVWLFD�FRQVLGHUDEOHPHQWH�

(Q� JHQHUDO�� OR� TXH� YHPRV� HQ� ODV� H[SHULHQFLDV� SDUWLFLSDWLYDV� HV� XQD�

FRQVWUXFFLyQ WRS�GRZQ�� HQ� HO� PDUFR� GH� OR� TXH 1LQR GHQRPLQD XQD� SDVLyQ�

LQVWLWXFLRQDOLVWD TXH�� SDUD� SDUWLFXODUPHQWH� SDUD� HO� FDVR� DUJHQWLQR�� FRQIOX\H� FRQ�

HO SDGHFLPLHQWR� GH XQD� ³DQRPLD� ERED´� (VWR� HV�� JHQHUDPRV� XQD� JUDQ� FDQWLGDG�

GH QRUPDV� SDUD� OXHJR� YLRODUODV� VLVWHPiWLFDPHQWH� 7DO� YH]� RWUR� SXGLHUD� VHU� HO�

GLDJQyVWLFR� GH� TXH� KLFLpUDPRV� GH� OD� LPSOHPHQWDFLyQ� GH� ODV� &RPXQDV� HQ� HO� FDVR�

9HQH]RODQR�� (Q� *ROSH� GH� 7LPyQ� &KDYH] ������� VH� SUHJXQWDED� ¢GyQGH� HVWiQ� ODV�

FRPXQDV"��UHVSRQVDELOL]DQGR�D�ORV�JHVWRUHV�ORFDOHV�GH�³OLTXLGDU´�HO�SUR\HFWR��³WHQHPRV�

XQD� DUTXLWHFWXUD� OHJDO� \� MXUtGLFD«� VRPRV� ORV� SULPHURV� UHVSRQVDEOHV� GH� VX�

LQFXPSOLPLHQWR� (O� SRGHU� LQVWLWXLGR�� UHVLVWH� DO� SRGHU� LQVWLWX\HQWH� TXH� ORV� QXHYRV�

HVSDFLRV�SDUD�HO�HMHUFLFLR�GH�OD�YR]�KDELOLWD�

/RV� WUDEDMRV� KDVWD� DTXt� UHDOL]DGRV� KDQ� SURFXUDGR� GDU� FXHQWD� TXH� KD\� HQ� ORV�

SURFHVRV� TXH� IDYRUHFHQ� OD FRQVWUXFFLyQ� GH� XQD� YROXQWDG� FROHFWLYD�

GHPRFUiWLFD� GLVWLQJXLpQGRODV�GH�SURSXHVWDV�TXH�EXVFDQ�UHIUHQGDU GHFLVLRQHV�WRPDGDV�

HQ�HVSDFLRV�LQVWLWXFLRQDOHV�WUDGLFLRQDOHV��3RU�HMHPSOR��ODV�H[SHULHQFLDV�GH�SODQLILFDFLyQ�

HVWUDWpJLFD�GH� OD� FLXGDG�GH�&yUGRED� OR�TXH�KLFLHURQ� IXH� WUDVSDUHQWDU� ORV�SURFHVRV�GH�

WRPD� GH� GHFLVLRQHV� TXH WHQtDQ� OXJDU HQ� HO� PDUFR� GH� ODV� GLVWLQWDV� SROtWLFDV�

VHFWRULDOHV� DVt� GLHURQ FLHUWD� YLVLELOLGDG� D� ORV� DFWRUHV� TXH� \D� HVWDEDQ ³VHQWDGRV� D� OD�

PHVD´�SDUD�GHFLGLU HQ�ODV�GLVWLQWDV VHFUHWDUtDV�GH�OD�PXQLFLSDOLGDG��1R VH�YHULILFy XQD�

DPSOLDFLyQ�GH�YRFHV�TXH�VRPHWLHUD�D�GLVFXVLyQ�OR�TXH�VH�HVWDED�GHFLGLHQGR� VLQR�TXH�HO�

GLVHxR�ORJUDED XQ�EDUQL]�GH�OHJLWLPLGDG�GHPRFUiWLFD D�OD�SROtWLFD�S~EOLFD�
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3HUR� DGHPiV�� HQ� HVWH� FDPSR�� OD� UHIOH[LyQ� QRV� UHPLWH� D� OD FDWHJRUtD� GH�

PLPHVLV� SHUR� HQ� HO VHQWLGR DWULEXLGR� SRU� 0DUFXVH� 'LYHUVDV� H[SHULHQFLDV�� SRU�

HMHPSOR�� VH� DXWRGHQRPLQDQ� ³SUHVXSXHVWR� SDUWLFLSDWLYR´� \� VH� UHSURGXFHQ�

PLPpWLFDPHQWH� GH� XQ� OXJDU� D� RWUR�� FRPR� XQD� PRGD�� VLQ� QLQJ~Q� FXHVWLRQDPLHQWR OD�

LGHQWLILFDFLyQ� LQPHGLDWD� IDYRUHFLGD� SRU� OD� GLIXVLyQ� GH� WHFQRORJtDV� GH�

JHVWLyQ� SURPXHYH� VX� DSOLFDFLyQ� HQ�0R]DPELTXH�� HQ�%HOpQ�GR�3DUi�� HQ�&yUGRED�� HQ�

-XMX\� �HQ�$UJHQWLQD� WHQHPRV�PiV� GH� ��� H[SHULHQFLDV� TXH� VH� DXWRGHQRPLQDQ� GH� HVD�

PDQHUD��� LQFOXVLYH�HQ�FLXGDGHV� HXURSHDV���� 6X SUROLIHUDFLyQ��QR� WLHQH�HQ�FXHQWD�FXiO

IXH�HO�RULJHQ�GH�OD�H[SHULHQFLD�SDUWLFXODU�HQ�OD�FLXGDG�GH�3RUWR�$OHJUH��%UDVLO���TXp�HUD�

OR� TXH� HO� FRQMXQWR� GH� QRUPDV� TXH� VH� GLR� OD� VRFLHGDG SRUWRDOHJUHQVH �D� ILQHV� GH� OD�

GpFDGD� GH� RFKHQWD� HVWDED� FULVWDOL]DQGR� $VLVWLPRV�� HQWRQFHV� D� XQD� WHQVLyQ� HQWUH� OD

QRUPD� TXH� HVWi� SRVWXODQGR� OD� GLVFXVLyQ� GHO� SUHVXSXHVWR� S~EOLFR� \� XQ� FRQWH[WR� GH�

DSOLFDFLyQ�TXH�QR�VyOR�UHVSRQGH�D�RWUDV�UHDOLGDGHV�RUJDQL]DWLYDV�GH�OD�FRPXQLGDG��VLQR�

TXH�DGHPiV�GLVWD�PXFKR HQ�WpUPLQRV�GHO�GHVDUUROOR�GH�GHUHFKRV�TXH� IXQFLRQDQ�FRPR�

FRQGLFLyQ�GH�SRVLELOLGDG�GH�OD�SDUWLFLSDFLyQ��FRPR�HO DFFHVR�D�OD�LQIRUPDFLyQ�S~EOLFD��

G� ,QIRUPDFLyQ� FRPSUHQVLyQ \�GHFLVLyQ

8QR� GH� ORV� FUXFHV� FRQ� OD� GLVFXVLyQ� GH� OD� WHRUtD� GHPRFUiWLFD� OLEHUDO� VREUH� OD�

GHPRFUDFLD��TXH�HVWDEOHFH�TXH�XQR�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�TXH�GHEHQ�WHQHU�ORV�

FLXGDGDQRV�HV�HO�GHUHFKR�D�OD�³FRPSUHQVLyQ�LOXVWUDGD´� GH�OD�TXH�KDEOD 'DKO��6XSRQH�

TXH� WRGRV� ORV� SXQWRV� GH� YLVWD� SXHGDQ� VHU� FRQRFLGRV� \� SXHVWRV� D� FRQVLGHUDFLyQ� GH�

DTXHOORV� TXH� YDQ� D� SDUWLFLSDU� GHO� SURFHVR� GH� WRPD� GH� GHFLVLRQHV�� $GHPiV�� OD�

SRVLELOLGDG�GH� OD�GHOLEHUDFLyQ�S~EOLFD��SUHVXSRQH�FLXGDGDQRV� LQIRUPDGRV��1R�SRUTXH�

VH�SRQH�D�GLVSRVLFLyQ�YROXPLQRVD�LQIRUPDFLyQ��([FHO�GH�����SiJLQDV�FRQ�LQIRUPDFLyQ�

LQFRPSUHQVLEOH�DFHUFD�GHO�SUHVXSXHVWR�S~EOLFR��HQ�ORV�SRUWDOHV GH�WUDQVSDUHQFLD GH�ORV�

JRELHUQRV� R� SRUTXH� VH� DEUHQ� SRUWDIROLRV� GH� LQIRUPDFLyQ� VREUH� SROtWLFDV� S~EOLFDV�

PXQLFLSDOHV� HQ�HO�FDVR�GH�OD�SODQLILFDFLyQ�HVWUDWpJLFD�GH�FLXGDGHV���VLQR�SRUTXH�KD\�XQ�

HVIXHU]R� GH� SURGXFFLyQ� GH� LQIRUPDFLyQ� UHOHYDQWH� SDUD� HO� FLXGDGDQR� \� SDUD� TXH� HO�

PLVPR�SXHGD�SUREOHPDWL]DU�VXV�HQWRUQRV�

/D�LGHD�GHO�GHUHFKR�D�OD�LQIRUPDFLyQ�FXPSOLGR�GH�PDQHUD�IRUPDO��WDO�FRPR�VH�

REVHUYD� QR�KDELOLWDQ�OD�FRPSUHQVLyQ��(QWRQFHV��UHWRPDQGR�OD�GLVFXVLyQ�GH =L]HN��FXiO�

HV�HO�HMHUFLFLR�GH�OLEHUWDG�TXH�HVWi�HQ�MXHJR��3RGHPRV�WHQHU�OLEHUWDG�SDUD�KDFHU�FRQRFHU�

��� $OHJUHWWL�EDXWL]y�HO�IHQyPHQR�FRPR�³OD�YXHOWD�GH�ODV�FDUDEHODV´



a���� a

QXHVWURV� SXQWRV� GH� YLVWD� \� OD� OLEHUWDG� SDUD� HOHJLU� R� GLDORJDU�� GHVGH� XQD�

SHUVSHFWLYD GHOLEHUDWLYLVWD�� FRQ� ORV�SXQWRV�GH�YLVWD�GH�RWURV��SHUR�HVR�GHSHQGH�GH� ORV�

UHFXUVRV� GH� ORV� TXH� FDGD� XQR� GH� ORV� SDUWLFLSDQWHV� GLVSRQH� HIHFWLYDPHQWH� SDUD� KDFHU�

FRQRFHU� VX� SXQWR� GH� YLVWD�� DVt� FRPR� GH� ORV� UHFXUVRV� GH� TXH� GLVSRQH� SDUD� SRGHU�

FRPSUHQGHU� ORV� RWURV� SXQWRV� GH� YLVWD�� /D� HVFHQD� HV� OD� VLJXLHQWH�� VHQWDGRV� HVWiQ� ORV�

YHFLQRV��TXH�DILUPDQ�TXH�VL� VH� LOXPLQD� OD�DYHQLGD�GRQGH� WRGRV�DFFHGHQ� DO� WUDQVSRUWH�

S~EOLFR�±yPQLEXV� UHPLVHV� HWF� SRGUtDQ� ³VROXFLRQDU´� HQ� JUDQ�PHGLGD� OD� FDQWLGDG� GH�

DVDOWRV�� DERUGDMHV�D� ODV�PXMHUHV��(VWR�HV�� HQ�XQ�HVSDFLR�SDUWLFLSDWLYR�XQD�FRPXQLGDG�

HVWi�UHXQLGD��HO�SUREOHPD�LGHQWLILFDGR�HV�OD�VHJXULGDG�\�OD�VROXFLyQ�TXH�VH�YLVOXPEUD�HV�

OD� LOXPLQDFLyQ� GH� OD� YtD� S~EOLFD�� &RQ� HVH� PDQGDWR� OOHJDQ� ORV� FLXGDGDQRV� TXH� VH�

HQFXHQWUDQ� FRQ� HO� WpFQLFR� GHO� iUHD�PXQLFLSDO� SHUWLQHQWH� �DOXPEUDGR� S~EOLFR��� TXLHQ�

GHELGR�D�VX�SRVLFLyQ�GLVSRQH�GH�XQ�PHQ~�PiV�DPSOLR�GH�DOWHUQDWLYDV�SDUD�OD�WRPD GH�

GHFLVLRQHV�� GHO� TXH� GLVSRQHQ� ORV� FLXGDGDQRV�� DVt� FRPR� GH� XQ� VDEHU� WpFQLFR� WDQ�

HVSHFtILFR�TXH�SXHGH�DQXODU�HQ�HVH�PRPHQWR�HO�SURFHVR�GH�WRPD�GH�GHFLVLRQHV��(Q�HVD�

LPSRVLELOLGDG� GHO� FLXGDGDQR� GH� SRGHU� YHU� FXDO� HV� WRGD� OD� OyJLFD� LQYROXFUDGD� HQ� OD�

LOXPLQDFLyQ�GH�OD�FDOOH� OD�GHPDQGD�VH�UHRULHQWD�UiSLGDPHQWH�KDFLD�RWUD�FXHVWLyQ�TXH�HV�

PiV�PDQHMDEOH� SRU� OD� SURSLD� DGPLQLVWUDFLyQ \� OD� GLVFXVLyQ� GH� IRQGR�� ORV� SUREOHPDV�

HVWUXFWXUDOHV VDOHQ�UiSLGDPHQWH�GH�OD�GLVFXVLyQ�

/D�LQJHQLHUtD�LQVWLWXFLRQDO�SDUD�OD�WRPD�GH�GHFLVLRQHV��TXH�VRQ�YLQFXODQWHV�SDUD�

HO� FROHFWLYR�� QR� KD� FRQVHJXLGR� GDU� FXHQWD� GH� GLYHUVDV� SUREOHPiWLFDV� TXH� DGTXLHUHQ�

HVWDGR� S~EOLFR� HQ� HO� VHQR� GH� OD� VRFLHGDG�� /D� H[SHULHQFLD� QR� VyOR� SURGXFH� XQ�

GHVDFRSODPLHQWR�GH�ORV�PHQFLRQDGRV�HVSDFLRV�UHVSHFWR�GH�ODV�QHFHVLGDGHV��SULRULGDGHV�

\� GHPDQGDV� FLXGDGDQDV�� TXH� SXHGH� VHU� OHtGR� HQ� WpUPLQRV� GH� LQHILFDFLD� GH� ODV�

LQVWLWXFLRQHV�GHPRFUiWLFDV�SDUD GDU�ODV�UHVSXHVWDV�UHTXHULGDV��VLQR�TXH�DGHPiV�UHYHOD�

GpILFLW�GH�DGHFXDFLyQ�SDUD�VX�FDQDOL]DFLyQ \�UHVSXHVWD�

)XHQWHV�\�ELEOLRJUDItD

$OOHJUHWWL�� * 	 +HU]EHUJ�� &�� �V�G�� (O� µUHWRUQR� GH� ODV� FDUDEHODV¶�� ORV� SUHVXSXHVWRV�

SDUWLFLSDWLYRV� GH� /DWLQRDPpULFD� HQ� HO� FRQWH[WR� HXURSHR 'LVSRQLEOH�

HQ� KWWS���ROG�LHSDOD�HV�GRFXPHQWRVBVHYLOOD���SGI
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%RUyQ��$��������� $ULVWyWHOHV�HQ�0DFRQGR� HO�IHWLFKLVPR�GH�OD�GHPRFUDFLD�HQ�$PpULFD�

/DWLQD� (VSDUWDFR &yUGRED��&yUGRED�

&KDYH]��+��)ULDV�������� *ROSH�GH 7LPyQ� 'LVSRQLEOH HP� KWWS���ZZZ�SVXY�RUJ�YH�ZS�

FRQWHQW�XSORDGV���������*ROSH�GH�7LP�&��%�Q�SGI

&RUSRUDFLyQ /DWLQREDUyPHWUR�� ������� /DWLQREDUyPHWUR ������ DQiOLVLV� RQOLQH��

'LVSRQLEOH�HQ� KWWS���ZZZ�ODWLQREDURPHWUR�RUJ�ODW2QOLQH�MVS

'DJQLQR��(���2UJ���������� 6RFLHGDGH�FLYLO�H�HVSDoRV�S~EOLFRV�QR�%UDVLO� 3D]�H 7HUUD�

6mR 3DXOR�

(FKDYDUUtD�� &� ������� 'HPRFUDWL]DFLyQ� GHO� HVSDFLR� S~EOLFR� PXQLFLSDO� PHGLDQWH� OD�

LPSOHPHQWDFLyQ� GH� LQVWLWXFLRQHV� GH� JHVWLyQ� SDUWLFLSDWLYD�� HVWXGLR� FRPSDUDGR� GH� ORV�

FDVRV�GH�OD�0XQLFLSDOLGDG�GH�OD�&LXGDG�GH�&yUGRED��$UJHQWLQD��\�GH�OD�3UHIHFWXUD�GH�

3RUWR�$OHJUH��%UDVLO��0DHVWUtD�HQ�$GPLQLVWUDFLyQ�3~EOLFD��� ,QVWLWXWR GH�,QYHVWLJDFLyQ�

\�)RUPDFLyQ�HQ�$GPLQLVWUDFLyQ�3~EOLFD��8QF��&yUGRED�

(FKDYDUUtD�� &�� ������� (VSDoR� S~EOLFR� H� LQVWLWXFLRQDOL]DomR�� 5HVLVWrQFLDV� j�

RUJDQL]DomR� IRUPDO� GR 3ODQ (VWUDWpJLFR� GH OD &LXGDG GH� &yUGRED� �$UJHQWLQD�� H� GR�

2UoDPHQWR� 3DUWLFLSDWLYR� GH� 3RUWR� $OHJUH�

�%UDVLO�� ���� 7HVLV �'RFWRUDGR HQ $GPLQLVWUDFLyQ�� � 3URJUDPD� GH 3yVJUDGXDomR HP�

$GPLQLVWUDomR��8QLYHUVLGDGH�)HGHUDO�GD�%DKLD� 6DOYDGRU�

(FKDYDUUtD��&��������� ³7HQVLRQHV�VREUH�OD�UHSUHVHQWDFLyQ�HQ LQWHUIDVHV SDUWLFLSDWLYDV�D�

QLYHO� ORFDO´� 5RELQ 	� )RUG� 5HSUHVHQWDFLyQ� \� 3DUWLFLSDFLyQ� GHPRFUiWLFD� HQ� ORV�

HVSDFLRV�ORFDOHV� (GLFLRQHV�'HO�5HYpV��5RVDULR�

(FKDYDUUtD��& ������� ³3UHWHQVLRQHV�GHPRFUiWLFDV�GH� OD�FRPXQLFDFLyQ�JXEHUQDPHQWDO�

HQ�&yUGRED´��HQ�(FKDYDUUtD��&RULQD�HW� DO� (VFHQDULRV�GH�FRQIOLFWR�\�UHVLVWHQFLD�HQ�HO�

HVSDFLR�XUEDQR�FRUGREpV� 'LUHFFLyQ GH 3XEOLFDFLRQHV 81&� &yUGRED�

)HGR]]L��/�� ������� 2�SRGHU�GD�DOGHLD��JrQHVH�H�KLVWRULD�GR�RUoDPHQWR�SDUWLFLSDWLYR�

GH�3RUWR�$OHJUH� 7RPR�(GLWRULDO��3RUWR�$OHJUH�
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)XHQWHV�%HUDLQ��5�� /DYHDJD��*� ������� /D�GHPRFUDFLD�\�VXV�TXLPHUDV��GLiORJR�HQWUH�

XQ�HVFpSWLFR�\�XQD�LGHDOLVWD� )&(��0p[LFR�

*DOOL��&��������� (O�PDOHVWDU�GH�OD�GHPRFUDFLD� )&(��%XHQRV�$LUHV�

,WXUUL]D�� 5�� ������� 3DUD� HO� UHQDFLPLHQWR� GH� OD� SROtWLFDࣟUHYROXFLRQDULD�� GLVSRQLEOH�

HQ� KWWSV���HORWURVDEHU\SRGHU�ZRUGSUHVV�FRP������������SDUD�HO�UHQDFLPLHQWR�GH�OD�

SROLWLFD�UHYROXFLRQDULD�

0RXIIH� &K� ������� /DSDUDGRMD GHPRFUiWLFD� *HGLVD� %DUFHORQD�

4DUPDW��0��������� &RQWUD�OD�GHPRFUDFLD� /LEURV GH $QDUUHV��%XHQRV�$LUHV�

6LOYD�� )�� 3HUHLUD� GD� ������� 'HPRFUDFLDV� HUUDQWHV�� UHIOH[}HV� VREUH� H[SHULrQFLDV�

SDUWLFLSDWLYDV�QD�$PpULFD�/DWLQD� 3RQWHLR� 5tR GH�-DQHLUR�

=L]HN�� 6�� ������� (O� VXEOLPH� REMHWR� GH� OD� LGHRORJtD� 6LJOR� ;;,� (GLWRUHV� %XHQRV�

$LUHV�


