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5(680(1�� /D� WHVLV� FHQWUDO� GH� HVWH� WUD�
EDMR� HV� TXH� HO� GHUHFKR�� HQWHQGLGR
FRPR� VLVWHPD� GH� SURSRVLFLRQHV� SUL�
PRUGLDOPHQWH� SUHVFULSWLYDV�� FRQVWLWX\H
�DO� LJXDO� TXH� OD� pWLFD�� XQD� YDULDEOH� QH�
FHVDULD�� SHUR� QR� VXILFLHQWH� SDUD�PRGH�
ODU� OD� UHDOLGDG� VRFLDO�� &RQFLELHQGR� DO
GHUHFKR� FRPR� XQ� IHQyPHQR� FRPXQL�
FDWLYR�� HV�SRVLEOH� HQWHQGHU�TXH�YLYH�QR
HQ� ODV� OH\HV�� VLQR� HQ� ORV� SURFHVRV� SVL�
FRVRFLDOHV� TXH� WLHQHQ� OXJDU� HQ� OD� VR�
FLHGDG� FLYLO� \� HQ� ODV� LQVWLWXFLRQHV
S~EOLFDV�� $GHPiV� GHO� GHUHFKR�� HO� PR�
GHODGR� GH� OD� UHDOLGDG� VRFLDO� UHTXLHUH
GH� XQ� WUDEDMR� LQWHUGLVFLSOLQDULR� TXH
DEDUFD� HQWUH� RWUDV� SRVLEOHV� GLVFLSOLQDV
D� OD� LQJHQLHUtD� GH� SURFHVRV�� OD� SVLFROR�
JtD� LQVWLWXFLRQDO�� OD� HVWDGtVWLFD�� WpFQLFDV
GH� FDOLGDG� WRWDO�� HVWDGtVWLFD� \� DQiOLVLV
HFRQyPLFR� GHO� GHUHFKR�� HQWUH� RWUDV�

$%675$&7�� 7KH� FHQWUDO� DUJXPHQW� RI� WKLV� HVVD\
VWDWHV� WKDW� WKH� ODZ�� XQGHUVWRRG� DV� D� V\VWHP
RI� SURSRVLWLRQV� WKDW� DUH� HVVHQWLDOO\� SUHVFULS�
WLYH�� LV� �MXVW� OLNH� PRUDO� QRUPV�� D� QHFHVVDU\
EXW� QRW� VXIILFLHQW� YDULDEOH� WR� VKDSH� VRFLDO
UHDOLW\�� ,W� LV� E\� FRQVLGHULQJ� WKH� ODZ� DV� D
FRPPXQLFDWLYH� SKHQRPHQRQ� WKDW� LW� LV� SRVVLEOH
WR� XQGHUVWDQG� WKDW� LW� ´OLYHVµ� QRW� LQ� VWDWXWH
ODZV� WKHPVHOYHV�� EXW� LQ� SV\FKR�VRFLDO� SURFH�
VVHV� WKDW� WDNH� SODFH� LQ� FLYLO� VRFLHW\� DQG� LQ
SXEOLF� LQVWLWXWLRQV�� %HVLGHV� WKH� ODZ�� WKH
VKDSLQJ� RI� VRFLDO� UHDOLW\� UHTXLUHV� DQ� LQWHUGL�
VFLSOLQDU\� ZRUN� WKDW� LQFOXGHV�� DPRQJVW� RWKHU
GLVFLSOLQHV�� HQJLQHHULQJ� RI� SURFHVVHV�� LQVWLWXWLR�
QDO� SV\FKRORJ\�� VWDWLVWLFV�� WHFKQLTXHV� RI� ´WRWDO
TXDOLW\µ�� DQG� HFRQRPLF� DQDO\VLV� RI� WKH� ODZ�

� ,QYHVWLJDGRU� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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680$5,2�� ,�� &XHVWLRQHV� SUHOLPLQDUHV�� ,,�� 3RVWXODGRV� WHyULFRV�� ,,,�� 'HUH�
FKR�� RUJDQLVPRV� S~EOLFRV� �LQVWLWXFLyQ�� \� FRQVWUXFFLyQ� GH� OD� UHDOLGDG� VRFLDO�
,9�� /DV� LQVWLWXFLRQHV� S~EOLFDV� FRPR� VXEVLVWHPD� VRFLDO�� 9�� (O� VXE�
VLVWHPD� GH� ODV� LQVWLWXFLRQHV� S~EOLFDV� \� HO� VXEVLVWHPD� GH� OD� VRFLHGDG� FLYLO
FRPR� HOHPHQWRV� LQWHJUDQWHV� GHO� VLVWHPD� HVWDWDO�� 9,�� /D� FRQVWUXFFLyQ� GH
OD� UHDOLGDG� VRFLDO� PHGLDQWH� OD� FRUUHFWD� GHILQLFLyQ� GH� ODV� DFFLRQHV� GH� ODV
LQVWLWXFLRQHV� S~EOLFDV� �H[SORUDQGR� HO� FDPELR���9,,��7pFQLFD�� WHFQRORJtD
H� LQWHUDFFLyQ� VRFLDO�� ODV� KHUUDPLHQWDV� GHO� FRQVWUXFWLYLVPR� MXUtGLFR� LQVWLWX�

FLRQDO�� 9,,,�� &RQFOXVLRQHV�

,�� &8(67,21(6� 35(/,0,1$5(6

�� eWLFD�� GHUHFKR� \� FDPELR� VRFLDO

8QD� GH� ODV� DVSLUDFLRQHV� PiV� YLHMDV� GHO� KRPEUH� HV� OD� PRGLILFDFLyQ
GHO� FRPSRUWDPLHQWR� VRFLDO� SDUD� REWHQHU� ´XQ� PXQGR� PHMRUµ�� 0X�
FKRV� KDQ� VLGR� ORV� PHGLRV� SUREDGRV� D� OR� ODUJR� GH� OD� KLVWRULD� SDUD
DOFDQ]DU� WDQ� DQKHODGR� ILQ� \� PXFKDV� ODV� PDQLSXODFLRQHV� \� DWURFL�
GDGHV� FRPHWLGDV� FRQ� VX� DPSDUR�

(QWUH� ODV� IRUPDV�SDFtILFDV�SDUD�REWHQHU� HO� FDPELR� VRFLDO�� OD� pWLFD
\� HO� GHUHFKR� RFXSDQ�� VLQ� OXJDU� D� GXGDV�� XQ� OXJDU� SUHSRQGHUDQWH�

5HVSHFWR� GH� OD� SULPHUD�� \� D� SHVDU� GH� VXV� QRWRULDV� GLIHUHQFLDV�� ODV
GLYHUVDV� HVFXHODV� GH� pWLFD� QRUPDWLYD� WLHQHQ� HQ� FRP~Q� FRQVWLWXLU
GLVFXUVRV� TXH� SRVWXODQ�XQ� FRQMXQWR�GH� UHJODV� R�SDWURQHV� GH� FRQGXFWD
IRUPXODGDV� R� IRUPXODEOHV� GH� PDQHUD� DEVWUDFWD� PHGLDQWH� HQXQFLDGRV
SUHVFULSWLYRV� GH� WH[WXUD� VHPiQWLFD� DELHUWD��(Q� RWUDV� SDODEUDV�� VRQ� WDQ
JHQHUDOHV� TXH� VLUYHQ� SDUD� MXVWLILFDU� FRQGXFWDV� FRQWUDGLFWRULDV�� 3RU
FLWDU� XQ� FDVR� FRQFUHWR�� WRPHPRV� OD� H[SUHVLyQ� ¶MXVWLFLD·� \� VXV� GHIL�
QLFLRQHV� FOiVLFDV�� ´GDU� D� FDGD� TXLHQ� OR� VX\Rµ�� R� ´WUDWDU� LJXDO� D� ORV
LJXDOHV� \� GHVLJXDO� D� ORV� GHVLJXDOHVµ�� ,PDJLQHPRV� XQ� SDtV� HQ� GRQGH
OD� GLVFULPLQDFLyQ� UDFLDO� VH� FRQVDJUD� RILFLDOPHQWH� \� VX� GHUHFKR� FRQ�
WLHQH� XQD� GLVSRVLFLyQ� TXH� HVWDEOHFH�� ´D� WRGRV� ORV� QHJURV� PD\RUHV
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GH� ��� DxRV� TXH� KD\DQ� IDOWDGR� D� VXV� ODERUHV�� VH� OHV� VDQFLRQDUi� FRQ
FLQFR� JROSHV� GH� OiWLJRµ�� 6XSRQJDPRV� TXH� HQ� XQD� RFDVLyQ� XQ�QHJUR
GH� ��� DxRV� IDOWD� D� XQD� GH� VXV� GXUDV� MRUQDGDV� HQ� HO� FDPSR�� VLHQGR
FRQJUXHQWHV� FRQ� ODV� UHIHULGDV� GHILQLFLRQHV�� WHQGUtDPRV� TXH� DGPL�
WLU� TXH� KD� VLGR� LQMXVWR� TXH� HO� HYDVRU� QR� KD\D� UHFLELGR� ORV� ODWLJD]RV
TXH� OH� FRUUHVSRQGtDQ�� SXHV� HOOR� VLJQLILFD� TXH� QR� VH� OH� GLR� OR� VX\R
R� QR� VH� OH� WUDWy� LJXDO� UHVSHFWR� D� VXV� LJXDOHV�� 6LQ� HPEDUJR�� OD� PLV�
PD� FRQGXFWD� SXHGH� VHU� FDOLILFDGD� GH� MXVWD� VL� HO� SXQWR� GH� YLVWD
FRQVLGHUDGR� HVWULED� HQ� TXH� QR� HV� ´OR� VX\Rµ� GH� QLQJ~Q� KRPEUH� VHU
FDVWLJDGR� ItVLFDPHQWH� SRU� KDEHU� IDOWDGR� D� VX� WUDEDMR�

&RQWUDULDPHQWH� D� OR� TXH� SXGLHUD� VXSRQHUVH�� HO� GLVFXUVR� pWLFR
QR� TXHGD� HQ� HO� iPELWR� GH� OD� DFDGHPLD�� SXHV� VXHOH� WUDVFHQGHU� DO
PXQGR� GH� OD� DFFLyQ� FXDQGR� VH� LQWHUFDOD� HQ� FRQWH[WRV� SROtWLFRV� R
LGHROyJLFRV� TXH� DSURYHFKDQ� OD� FDUJD� HPRWLYD� GH� VXV� H[SUHVLRQHV
SDUD� FRQYHUWLUOR� HQ� XQ� YHKtFXOR� VXPDPHQWH� SRGHURVR� SDUD� OD� PD�
QLSXODFLyQ� VRFLDO� \� MXVWLILFDFLyQ� GH� DFFLRQHV� SROtWLFDV�� 'HVGH� VX�
SXHVWRV� PDQLTXHLVWDV�� HO� GLVFXUVR� pWLFR� SXHGH� FRQYHUWLUVH� HQ� XQ
DUPD� DUURMDGL]D� HQWUH� FRQWHQGLHQWHV� SRU� HO� SRGHU�� FDGD� XQR� GH
ORV� FXDOHV� VH� DXWRSURFODPD� ´HO� EXHQRµ�� &RPR� SXHGH� YHUVH�� ODV
SUHVFULSFLRQHV� GHO� GLVFXUVR� pWLFR� SRFR� SXHGHQ� KDFHU� SRU� Vt�PLVPDV
FRPR� LQVWUXPHQWRV� SDUD� PRGHODU� OD� UHDOLGDG� VRFLDO�

(Q� FRQWUDVWH� FRQ� HO� pWLFR�� HO� GLVFXUVR� MXUtGLFR� GHILQH� GH�PDQHUD
PXFKR�PiV� HVSHFtILFD� \� FRPSOHWD� ODV� SDXWDV� GH� FRQGXFWD� WHQGHQWHV
D�PRGHODU� HO� FRPSRUWDPLHQWR� VRFLDO��1R�REVWDQWH�� SRU� Vt� VROR�� WDP�
SRFR� SXHGH� DOFDQ]DU� VXV� REMHWLYRV�� 8QR� GH� ORV� SULQFLSDOHV� YLFLRV
HQ� TXH� VXHOH� LQFXUULU� HO� SHQVDPLHQWR� MXUtGLFR� FRQVLVWH� HQ� WRPDU� DO
GLVFXUVR�GHO�GHUHFKR�SRVLWLYR�SRU� OD� UHDOLGDG�PLVPD��&RPR� MXULVWDV�
WHQHPRV� HO� UHIOHMR� QDWXUDO� GH� VXSRQHU� TXH� VL� DOJ~Q� DVSHFWR� GH� OD
UHDOLGDG� VRFLDO� QR� IXQFLRQD� DGHFXDGDPHQWH�� VH� SXHGH� UHVROYHU�PR�
GLILFDQGR� OD� OHJLVODFLyQ� YLJHQWH� R� FUHDQGR� XQD� QXHYD�� DVt�� VL� ORV
tQGLFHV� GH� FULPLQDOLGDG� KDQ� DXPHQWDGR�� XQ� MXULVWD� LQWHQWDUi� GLV�
PLQXLUORV� LQFUHPHQWDQGR� ODV� SHQDV� SUHYLVWDV� HQ� HO� FyGLJR� FRUUHV�
SRQGLHQWH�� 6L� QR� VXSRQHPRV�PDQLSXODFLRQHV� SHUYHUVDV� GHO� GHUHFKR
FRQ� ILQHV� GHPDJyJLFRV�� WHQHPRV� TXH� DGPLWLU� QXHVWUD� LQFDSDFLGDG
SDUD� DSUHQGHU� TXH� ODV�PHUDV�PRGLILFDFLRQHV� GLVFXUVLYDV� HQ� ORV� WH[�
WRV� GH� GHUHFKR� SRVLWLYR� VRQ� LQVXILFLHQWHV� SDUD� JHQHUDU� R� PRGLILFDU
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OD� UHDOLGDG� VRFLDO�� HQ� WDQWR� QR� VH� FDPELHQ� DVSHFWRV� GLYHUVRV� D� ORV
HVWULFWDPHQWH� QRUPDWLYRV� FRPR� SXHGHQ� VHU� OD� IXQFLRQDOLGDG� GH� ODV
LQVWLWXFLRQHV�� OD� FDSDFLWDFLyQ� GH� ORV� FXHUSRV� SROLFLDFRV�� OD� PRGLIL�
FDFLyQ� GH� ORV� IDFWRUHV� VRFLRHFRQyPLFRV� TXH� LQGXFHQ� D� GHOLQTXLU�
HWFpWHUD�� (VWR� QRV� OOHYD� D� FRQFOXLU� TXH� HO� PHUR� GLVFXUVR� MXUtGLFR�
DO� LJXDO� TXH� HO� pWLFR�� SXHGH� FRQVWLWXLU� XQD� YDULDEOH� QHFHVDULD� HQ
ORV�SURFHVRV�GH�SURGXFFLyQ�GH� OD� UHDOLGDG� VRFLDO��SHUR�QR� VXILFLHQWH�

/R� TXH� H[SRQGUp� HQ� HVWH� HQVD\R� WLHQH� UHODFLyQ� FRQ� ORV� GLVFXUVRV
pWLFR� \� MXUtGLFR�� HVSHFLDOPHQWH� FRQ� HO� SDSHO� TXH� MXHJDQ� MXQWR� FRQ
PXFKRV� RWURV� IHQyPHQRV� HQ� OD� FRQVWUXFFLyQ� GH� OD� UHDOLGDG� VRFLDO�

0L� WHVLV�SULQFLSDO� HV�TXH� WDQWR�HO�GLVFXUVR�pWLFR�� FRPR�HO� MXUtGLFR
VyOR�SXHGHQ� LQFLGLU� HQ� OD� UHDOLGDG� VRFLDO� HQ� WDQWR� VHDQ� FRQVWLWXWLYRV
GH� HVTXHPDV� FRQFHSWXDOHV�� R� UHSUHVHQWDFLRQDOHV� GHO� PXQGR�� FRQ
EDVH� HQ� ORV� FXDOHV� VH� UHDOLFHQ� GHWHUPLQDGRV� WLSRV� GH� FRQGXFWD� FR�
PXQLFDWLYD� GHQWUR� GH� XQD� PDWUL]� PiV� DPSOLD�� 0H� LQWHUHVD� VXEUD�
\DU� TXH� HO� PXQGR� HQ� HO� TXH� HO� GHUHFKR� FREUD� YLGD� QR� HV� HO� GH
ORV� IUtRV� \� HVWiWLFRV� FyGLJRV�� OLEURV� GH� GRFWULQD� R� MXULVSUXGHQFLD�
VLQR� HO� GH� ORV� SURFHVRV� FRPXQLFDWLYRV� TXH� VH� UHDOL]DQ� D� SDUWLU� GH
HOORV� \� TXH� FREUDQ� SRGHU� GH� FRQILJXUDFLyQ� HQ� OD� LQWHUDFFLyQ� HQWUH
LQVWLWXFLRQHV� S~EOLFDV� \� VRFLHGDG� FLYLO�

/D� YHUVLyQ� GH� FRQVWUXFWLYLVPR� TXH� PH� LQWHUHVD� SUHVHQWDU� QR� VH
OLPLWD� D� VRVWHQHU� TXH� OD� UHDOLGDG� VRFLDO� HV� XQ� SURGXFWR� GHULYDGR
GH� OD� LQWHUDFFLyQ� GH� ORV� PLHPEURV� GH� XQD� FROHFWLYLGDG�� VLQR� DGH�
PiV�� TXH� HQ� DOJXQD� PHGLGD� SXHGH� VHU� PRGHODGD� D� WUDYpV� GH� XQD
FLHUWD� LQJHQLHUtD� LQVWLWXFLRQDO� GHULYDGD� GH� XQD� FRRUGLQDFLyQ� LQWHU�
GLVFLSOLQDULD� HQWUH� GLIHUHQWHV� GRPLQLRV� GH� FRQRFLPLHQWR�

(Q� EXHQD� PHGLGD�� HVWH� WUDEDMR� FRQVWLWX\H� XQ� SULPHU� LQWHQWR� GH
WHRUL]DU� VREUH� OD� H[SHULHQFLD�GHO� DXWRU� HQ� LQYHVWLJDFLRQHV� UHDOL]DGDV
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� (O� WpUPLQR� ¶HVTXHPD� FRQFHSWXDO·� HV� HPSOHDGR� HQ� HVWH� WUDEDMR� HQ� HO� VHQWLGR� GH�:HO�
WDQVFKDXXQJ� R� YLVLyQ� SDUWLFXODU� GHO� PXQGR�� $� HOOD� VH� UHILHUH� &KHFNODQG� HQ� ORV� VLJXLHQWHV� WpU�
PLQRV�� ´<D� VHD� TXH� QRV� GHPRV� FXHQWD� R� QR� GH� HOOR�� QRVRWURV� REVHUYDPRV� D� ORV� GDWRV� HQ
EUXWR�YtD�XQ�PDUFR�PHQWDO��R�YLVLyQ�GHO�PXQGR��6L�QRVRWURV�REVHUYDPRV�XQD�YRWDFLyQ��YHPRV
D� OD� JHQWH� YRWDU�� QR� YHPRV� ¶HTXLV� TXH� VH� KDFH� HQ� KRMDV� GH� SDSHO·� VLQR� ¶VHUHV� KXPDQRV
WRPDQGR� SDUWH� HQ� HO� SURFHVR� GHPRFUiWLFR·�� 1RVRWURV� DWULEXLPRV� XQ� VLJQLILFDGR� D� OD� DFWLYLGDG
REVHUYDGD� FXDQGR� UHODFLRQDPRV� D� pVWD� FRQ� XQD� LPDJHQ�PiV� JUDQGH� TXH� QXHVWUD�PHQWH� SUR�
SRUFLRQD�� /D� DFWLYLGDG� REVHUYDGD� VyOR� WLHQH� VLJQLILFDGR� SDUD� QRVRWURV�� GH� KHFKR�� HQ�WpUPLQRV
GH� XQD� LPDJHQ� SDUWLFXODU� GHO� PXQGR� R�:HOWDQVFKDXXQJ�� TXH� HQ� JHQHUDO� GDPRV� SRU� KHFKDµ�
&IU�� &KHFNODQG�� 3HWHU�� 3HQVDPLHQWR� GH� VLVWHPDV�� SUiFWLFD� GH� VLVWHPDV�� 0p[LFR�� 1RULHJD� (GLWRUHV�
������ S�� ����



HQ� HO� LQWHULRU� GH� LQVWLWXFLRQHV� S~EOLFDV�� WDOHV� FRPR� OD� &RPLVLyQ
1DFLRQDO� GH� 'HUHFKRV� +XPDQRV�� OD� 6HFUHWDUtD� GH� 7XULVPR� \� OD
3URFXUDGXUtD� *HQHUDO� GH� OD� 5HS~EOLFD�� /RV� GHWDOOHV� PHWRGROyJLFRV
ORV� H[SRQGUp� HQ� XQ� WUDEDMR� IXWXUR� GH� FDUiFWHU� PHQRV� DEVWUDFWR
TXH� HO� SUHVHQWH�

�� &LHQFLD�� WHFQRORJtD� \� KXPDQLVPR

6H� KD� FRQYHUWLGR� HQ� XQ� OXJDU� FRP~Q� HQWUH� TXLHQHV� VH� DXWRSUR�
FODPDQ� FRPR� KXPDQLVWDV� DFXVDU� D� OD� FLHQFLD� \� D� OD� WHFQRORJtD� GH
FRQWULEXLU� D� OD� ´GHVKXPDQL]DFLyQ� GHO� KRPEUHµ��$XQTXH� HQ� QLQJ~Q
PRPHQWR� VXSRQJR� PDOD� LQWHQFLyQ� GH� TXLHQHV� VXVFULEHQ� HVWD� WHVLV�
VL� PH� SDUHFH� TXH� HPLWHQ� XQD� DILUPDFLyQ� VLPSOLVWD� VL� SDUWLPRV� GHO
VXSXHVWR� GH� TXH� WDQWR� ODV� H[SUHVLRQHV� ¶FLHQFLD·� FRPR� ¶WHFQRORJtD·
GHQRWDQ� FRQMXQWRV� GH� PpWRGRV� \� FRQRFLPLHQWRV� REMHWLYRV� VLVWHPD�
WL]DGRV�� GH� ORV� TXH� QR� SXHGH� SUHGLFDUVH� UHVSRQVDELOLGDG� DOJXQD�
SXHV� ¶UHVSRQVDELOLGDG·� VH� XWLOL]D� SDUD� FDOLILFDU� HO� HVWDWXWR� GHULYDGR
GH� ODV� FRQGXFWDV� UHDOL]DGDV� R� TXH� UHDOL]DUiQ� FLHUWRV� VXMHWRV�� 'H
HVWR� VH� VLJXH� TXH�� HQ� WRGR� FDVR�� HO� SUREOHPD� UDGLFD� HQ� TXLHQHV
KDFHQ� XVR� GH� HVRV� FRQRFLPLHQWRV� \� QR� HQ� ORV� FRQRFLPLHQWRV� \�Pp�
WRGRV� HQ� Vt�� 1R� SRGHPRV� ROYLGDU� TXH� VL� ELHQ� HV� FLHUWR� TXH� ORV
DYDQFHV�GH� OD� ItVLFD�KDQ�SHUPLWLGR�FRQVWUXLU�ERPEDV�DWyPLFDV�� WDP�
ELpQ� KDQ� KHFKR� SRVLEOH� OD� PHGLFLQD� QXFOHDU�

'HMDU� FODUD� PL� SRVWXUD� DO� UHVSHFWR� HV� LPSRUWDQWH�� SXHV� HQ� HVWH
WUDEDMR� DVXPR� TXH� HO� GHUHFKR� GH� ORV� WH[WRV� VyOR� SXHGH� FXPSOLU
XQD� IXQFLyQ� HQ� HO� PRGHODGR� GH� OD� UHDOLGDG� VRFLDO� VL� IRUPD� SDUWH
GH� ORV� LQVXPRV� FRJQLWLYRV� TXH� VRQ� SURFHVDGRV� SRU� ORV� PLHPEURV� GH
XQD� FRPXQLGDG� \� VH� LQFRUSRUDQ� HQ� ODV� UHSUHVHQWDFLRQHV� GHVGH� ODV
FXDOHV� FRPSUHQGHQ� HO� PXQGR� \� VH� FRQGXFHQ� HQ� pO� PHGLDQWH� DF�
FLRQHV� H� LQWHUDFFLRQHV� FRPXQLFDWLYDV��� &RQ� EDVH� HQ� OR� DQWHULRU�
DVXPR� TXH� ODV� LQVWLWXFLRQHV� S~EOLFDV� FRQVWLWX\HQ� iPELWRV� SULYLOH�
JLDGRV� GHVGH� ORV� TXH� HO� GHUHFKR� GHVSOLHJD� VX� SULQFLSDO� IXQFLyQ
FRQVWUXFWLYLVWD� PHGLDQWH� ODV� DFFLRQHV� H� LQWHUDFFLRQHV� FRPXQLFDWLYDV

�� (15,48(� &É&(5(6� 1,(72

� (O� SUHVHQWH� WUDEDMR� FRQVWLWX\H� XQD� FRQWLQXDFLyQ� GH� OD� OtQHD� GH� LQYHVWLJDFLyQ�DGRSWDGD
HQ� XQ� WUDEDMR� SUHFHGHQWH�� YpDVH� &iFHUHV� 1LHWR�� (QULTXH�� ´3DVRV� KDFLD� XQD� WHRUtD� MXUtGLFD
FRPXQLFDWLYDµ��&UtWLFD� -XUtGLFD�� 0p[LFR�� 81$0�� �����



GH� ORV� VHUYLGRUHV� S~EOLFRV�� $VLPLVPR�� VRVWHQJR� TXH� HO� DGHFXDGR
PRGHODGR� GHO� IXQFLRQDPLHQWR� GH� ODV� LQVWLWXFLRQHV� HV� XQ� SUHVXSXHV�
WR� LPSUHVFLQGLEOH� SDUD� TXH� HOODV� SXHGDQ� LQFLGLU� DGHFXDGDPHQWH� HQ
HO� PRGHODGR� GH� OD� UHDOLGDG� VRFLDO�� $O� LJXDO� TXH� DFRQWHFH� FRQ� OD
UHDOLGDG� VRFLDO� HQ� JHQHUDO�� HO� GLVFXUVR� MXUtGLFR� HV� LQVXILFLHQWH�� VH
UHTXLHUH� GH� XQD� ´LQJHQLHUtD� LQVWLWXFLRQDOµ� FRQ� FDUiFWHU� LQWHUGLVFL�
SOLQDULR� TXH� GHWHUPLQH� HO� IXQFLRQDPLHQWR� GH� ODV� LQVWLWXFLRQHV�� EDVD�
GD�� SUHFLVDPHQWH� HQ� FRQRFLPLHQWRV� WpFQLFRV� \� HQ� OD� WHFQRORJtD�� (Q
HVWH� WUDEDMR� PH� UHIHULUp� D� OD� IRUPD� HQ� TXH� OD� WHRUtD� DQDOtWLFD� MX�
UtGLFD�� OD� LQJHQLHUtD� GH� SURFHVRV� DSOLFDGD� DO� GLVHxR� GH� SURFHVRV
MXUtGLFRV�� OD� LQIRUPiWLFD� MXUtGLFD� \� OD� SVLFRORJtD� LQVWLWXFLRQDO� SXH�
GHQ� FRQWULEXLU� D� FRQILJXUDU� GLFKD� LQJHQLHUtD�

,,�� 32678/$'26� 7(Ð5,&26

�� 5HDOLGDG� VRFLDO

+DFLHQGR� XVR� GH�PL� GHUHFKR� D� OD� HVWLSXODFLyQ� OLQJ�tVWLFD� HQWHQ�
GHUp� SRU� ¶UHDOLGDG� VRFLDO·� DO� VLVWHPD� GH� FUHHQFLDV�� UHSUHVHQWDFLRQHV�
SHQVDPLHQWRV�� VHQWLPLHQWRV�� DFWLWXGHV� \� FRQGXFWDV� FRPSDUWLGRV� SRU
ORV� PLHPEURV� GH� XQD� FRPXQLGDG� GDGD�

$� SDUWLU� GH� HVWD� GHILQLFLyQ� \� GH� XQ� VLPSOH� UHSDVR� GH� ODV� UHDOL�
GDGHV� VRFLDOHV� KLVWyULFDV� VH� SRQH�GH� UHOLHYH�TXH�PLHQWUDV�KD�KDELGR
XQD� SHUPDQHQFLD� GH� ORV� SURFHVRV� SVLFRVRFLDOHV� TXH� LQWHUYLHQHQ� HQ
OD� JHQHUDFLyQ� GH� OD� UHDOLGDG� �FUHHQFLDV�� UHSUHVHQWDFLRQHV�� SHQVD�
PLHQWRV�� VHQWLPLHQWRV�� DFWLWXGHV� \� FRQGXFWDV� RUJDQL]DGDV� VLVWpPLFD�
PHQWH� \� FRPSDUWLGDV� VRFLDOPHQWH�� QR� KD� VXFHGLGR� OR� PLVPR� FRQ
ORV� FRQWHQLGRV��� 'LFKR� GH� RWUD�PDQHUD�� OD� YDULDELOLGDG� KLVWyULFD� GH
OD� UHDOLGDG� VRFLDO� UDGLFD� ~QLFDPHQWH� HQ� OD� LQIRUPDFLyQ� SURFHVDGD
HQ� FDGD� SHULRGR�� &RQIRUPH� FRQ� HVWR� SXHGH� GHFLUVH� TXH� WDQWR� HQ
OD� UHDOLGDG� GH� ORV� PH[LFDV� FRPR� HQ� OD� GH� ORV� QD]LV� HQFRQWUDPRV
GH�PRGR� FRP~Q� XQ� VLVWHPD� GH� FUHHQFLDV�� SHQVDPLHQWRV�� UHSUHVHQ�

,167,78&,21$/,602� -85Ì',&2� <� &216758&7,9,602� 62&,$/ ��

� (VWD� SRVWXUD� SUHVXSRQH� FRQVLGHUDU� DO� FHUHEUR� FRPR� XQ� SURFHVDGRU� GH� LQIRUPDFLyQ� \
HQ� HVH� VHQWLGR� VH� XELFD� GHQWUR� GH� ODV� FRUULHQWHV� TXH� H[SOLFDQ� HO� IXQFLRQDPLHQWR� GH� OD�PHQWH
KXPDQD� SRU� DQDORJtD� FRQ� ODV� FRPSXWDGRUDV�� $O� UHVSHFWR�� YpDVH� -iXUHJXL�� -RVp� $QWRQLR��(O
RUGHQDGRU� FHUHEUDO�� %DUFHORQD�� /DERU�� �����



WDFLRQHV�� VHQWLPLHQWRV�� DFWLWXGHV� \� FRQGXFWDV� FRPSDUWLGRV�� DXQTXH
ORV� FRQWHQLGRV� FRUUHVSRQGLHQWHV� D� FDGD� UHDOLGDG� \� ORV� FRPSRUWD�
PLHQWRV� VRFLDOHV� GHVHQFDGHQDGRV� D� SDUWLU� GH� ODV� PLVPDV� VHDQ� GLIH�
UHQWHV�� 0LHQWUDV� HQ� XQ� FDVR�� HO� GLRV� +XLW]LORSRFKWOL� PDQLILHVWD� VX
YROXQWDG� VHxDODQGR� FRPR� YHQFHGRU� GH� OD� JXHUUD� D� TXLHQ� ORJUH
TXHPDU� HO� WHPSOR� GH� VX� HQHPLJR�� HQ� HO� RWUR� VH� SURSLQDQ� FUXHOHV
VXIULPLHQWRV� D� ORV� PLHPEURV� GH� XQD� UD]D� ´LQIHULRUµ�

�� 6REUH� OD� IRUPDFLyQ� GH� OD� UHDOLGDG� VRFLDO�

&RQVLGHUR� TXH� XQ� PRGHOR� SODXVLEOH� VREUH� OD� IRUPD� HQ� TXH� OD
UHDOLGDG� VRFLDO� HV� FRQVWUXLGD�� SXHGH� H[SUHVDUVH� GH� OD� VLJXLHQWH�PD�
QHUD�� 'HFLPRV� TXH� XQD� UHDOLGDG� VRFLDO� KD� WHQLGR� OXJDU� SDUD� XQ
JUXSR� VRFLDO� FXDQGR� VH� VDWLVIDFHQ� ODV� VLJXLHQWHV� FRQGLFLRQHV�

D� ([LVWH� XQ� JUXSR� ´*µ� GH� LQGLYLGXRV� KLVWyULFDPHQWH� GHWHUPL�
QDGR�

E� /RV� PLHPEURV� GH� ´*µ� KDQ� OOHJDGR� D� XQ�PXQGR� FXOWXUDO� SUH�
IDEULFDGR� ´0µ� TXH� FRQVWLWX\H� OD� PDWUL]� TXH� GD� VHQWLGR� D� ORV
SURFHVRV� GH� LQWHUDFFLyQ� FRPXQLFDWLYD� ´&µ� TXH� HQWUH� HOORV� WLH�
QH� OXJDU�

F� /RV� PLHPEURV� GH� ´*µ� WLHQHQ� HQ� FRP~Q� XQ� VLVWHPD� FRJQLWLYR
´6µ� LQWHJUDGR� SRU� GLYHUVRV� VXEVLVWHPDV� UHSUHVHQWDFLRQDOHV� WD�
OHV� FRPR� HO� YLVXDO�� DXGLWLYR�� ROIDWLYR�JXVWDWLYR� \� NLQHVWpVLFR�

G� $O� RFXUULU� ´&µ� HQWUH� ORV� PLHPEURV� GH� ´*µ�� VLJQLILFDQ� \� HV�
WUXFWXUDQ� VX� H[SHULHQFLD� GH�PRGR� VHPHMDQWH� SRU� HO� IXQFLRQD�
PLHQWR� GH� ´6µ� \� HO� KHFKR� GH� FRPSDUWLU� ´0µ�

'H� ORV� HOHPHQWRV� HQXQFLDGRV� FRQVLGHUR� RSRUWXQR� GHILQLU� FRQ
PD\RU� SUHFLVLyQ� HO� FRQFHSWR� GH� FRPXQLFDFLyQ�

�� (15,48(� &É&(5(6� 1,(72

� 3DUD�TXLHQ�GHVHH�SURIXQGL]DU�HQ� OD�FRQFHSFLyQ�GH�OD�UHDOLGDG�VRFLDO�FRPR�XQ�SURGXFWR
VRFLDO�� VH� UHFRPLHQGD� %HUJHU�� 3HWHU� \� /XFNPDQ�� 7KRPDV��/D� FRQVWUXFFLyQ� VRFLDO� GH� OD� UHDOLGDG�
WUDG�� GH� 6LOYLD� =XOLHWD�� %XHQRV� $LUHV�� $PRUURUWX�� ������ $VLPLVPR�� YpDVH� 6HDUOH�� -RKQ��7KH
FRQVWUXFWLRQ� RI� VRFLDO� UHDOLW\�� (QJODQG�� 3HQJXLQ�� �����



�� 5HDOLGDG� VRFLDO� \� FRPXQLFDFLyQ�

$TXt� HQWHQGHUp� OD� SDODEUD� ¶FRPXQLFDFLyQ·� HQ� XQ� VHQWLGR� PiV
DPSOLR� TXH� HO� KDELWXDO�� L�� H�� QR� GHQRWDUp� VRODPHQWH� D� OD� GLJLWDO��

YHUEDO� R� OLQJ�tVWLFD�� VLQR� WDPELpQ� D� OD� DQDOyJLFD� TXH� HV� OD� TXH
DFRQWHFH� D� QLYHO� QR� FRQVFLHQWH� \� GH� OD� TXH� SXHGHQ� FLWDUVH� FRPR
HMHPSORV�� OD� SDUDOLQJ�tVWLFD�� OD� NLQHVWpVLFD� \� OD� SUR[pPLFD�� &RQVL�
GHUR� TXH� HVWD� SUHFLVLyQ� HV� LPSRUWDQWH� SRUTXH� SHUPLWH� FRPSUHQGHU
TXH� EXHQD� SDUWH� GH� QXHVWUD� UHDOLGDG� VH� JHQHUD� GH� PDQHUD� LPSHU�
FHSWLEOH� HQ� OD� FRQFLHQFLD� PHGLDQWH� OD� DFWLYDFLyQ� GH� ´6µ� HQ� FRQ�
WH[WRV� FRPSOHMRV� HQ� ORV� TXH� OD� FRPXQLFDFLyQ� WLHQH� OXJDU� PHGLDQWH
OD� LQWHUYHQFLyQ�GH�GLIHUHQWHV� ´FDQDOHVµ�TXH� DFW~DQ� HQ�SDUDOHOR��3RU
HMHPSOR�� HO� TXH� XQD� FKLFD� PH[LFDQD� KD\D� LQFOXLGR� GHQWUR� GH� VX
UHDOLGDG� KDEHU� WHQLGR� OD� WUDGLFLRQDO� ILHVWD� GH� TXLQFH� DxRV� LPSOLFD
XQ� VLVWHPD� VLPEyOLFR� FRPSOHMR� TXH� LQFOX\H� GHVGH� HO� WLSR� GH� LQGX�
PHQWDULD� TXH� XVy�� HO� VDOyQ� HQ� TXH� VH� UHDOL]y� OD� ILHVWD�� HO� EDLOH� GHO
YDOV�� HO� KHFKR� GH� KDEHU� WHQLGR� XQ� SDGULQR� TXH� KLFLHUD� VX� SUHVHQ�
WDFLyQ�� HWFpWHUD�� DOJR� VLPLODU� D� OR� TXH� RFXUUH� FRQ� ORV� ULWRV� LQLFLi�
WLFRV� TXH� HQ� RWURV� HQWRUQRV� FXOWXUDOHV� KDFHQ� TXH� XQ� PXFKDFKR
GHMH� GH� FRQWDU� HQ� OD� UHDOLGDG� GH� OD� WULEX� FRPR� XQ� VLPSOH� DGROHV�
FHQWH� SDUD� FRQYHUWLUVH� HQ� XQ� QXHYR� JXHUUHUR�

'H� OD� FRPXQLFDFLyQ� GLJLWDO� KD\� TXH� FRQVLGHUDU� ODV� PRGDOLGDGHV
HVFULWD� \� RUDO� FRPR� IHQyPHQRV� FRPXQLFDWLYRV� TXH� FXPSOHQ� IXQ�
FLRQHV� VHPHMDQWHV� HQ� ORV� SURFHVRV� GH� FUHDFLyQ� GH� OD� UHDOLGDG�� SHUR
FRQ� DOFDQFHV� PX\� GLIHUHQWHV�

(Q� HO� SUHVHQWH� WUDEDMR� HQWHQGHUp� TXH� XQ� GLVFXUVR� FXPSOH� XQD
IXQFLyQ� FRQVWLWXWLYD� FXDQGR� WLHQH� XQ� HIHFWR� FRQILJXUDQWH� HQ� ORV
HVTXHPDV� UHSUHVHQWDFLRQDOHV� GHO� UHFHSWRU�� (VWULFWDPHQWH� KDEODQGR�

,167,78&,21$/,602� -85Ì',&2� <� &216758&7,9,602� 62&,$/ ��

� ,GHP�� 7DPELpQ� &iFHUHV�� RS�� FLW��� QRWD� ��� SS� ������� $VLPLVPR�� YpDVH� 5LFFL� %LWWL�� 3LR� \
=DQL�� %UXQD�� /D� FRPXQLFDFLyQ� FRPR� SURFHVR� VRFLDO�� WUDG�� GH� 0DQXHO� $UEROt�� 0p[LFR�� &RQDFXOWD�
*ULMDOER�� �����

� 3DUD� OD�GHILQLFLyQ�GH� ODV�H[SUHVLRQHV� ¶FRPXQLFDFLyQ�DQDOyJLFD·�\� ¶FRPXQLFDFLyQ�GLJLWDO·
FIU��%DQGOHU��5LFKDUG�\�*ULQGHU�� -RKQ��/D� HVWUXFWXUD�GH� OD�PDJLD���D��HG���&KLOH��(GLWRULDO�&XDWUR
9LHQWRV�� ������ W�� ,�� S�� ����� (Q� HO� JORVDULR� GH� GLFKD� REUD� VH� GHILQH�� ´'LJLWDO�� DGMHWLYR� TXH
GHVFULEH� FXDOTXLHU� SURFHVR� TXH� HV� GLUHFWR� HQ� OD� QDWXUDOH]D�� /D� IRUPD� PiV� FRQRFLGD� GH�FR�
PXQLFDFLyQ� GLJLWDO� HV� HO� OHQJXDMHµ�� ´$QDOyJLFR�� DGMHWLYR� TXH� GHVFULEH� FXDOTXLHU� SURFHVR� TXH
HV� FRQWLQXR� HQ� OD� QDWXUDOH]D�� /DV� GRV� IRUPDV�PiV� FRQRFLGDV� GH� FRPXQLFDFLyQ� DQDOyJLFD� VRQ
OD� H[SUHVLyQ� FRUSRUDO� \� HO� WRQR� GH� YR]µ�



OD� IXQFLyQ� FRQVWLWXWLYD� WLHQH� OXJDU� HQ� WRGR� SURFHVR� FRPXQLFDWLYR
\� VH� PDQLILHVWD� D� WUDYpV� GH� GLIHUHQWHV� VXEIXQFLRQHV�

$�� 6XEIXQFLyQ� PHWDItVLFD�

'LUp� TXH� HQ� XQ� SURFHVR� GH� FRPXQLFDFLyQ� WLHQH� OXJDU� XQD� VXE�
IXQFLyQ� PHWDItVLFD� FXDQGR� SRU� YLUWXG� GHO� PLVPR� VH� FRQILJXUD� XQD
UHSUHVHQWDFLyQ� OyJLFDPHQWH� SRVLEOH� �FRQ� VHQWLGR�� SHUR� TXH� QR� SXH�
GH� VHU� FRQYDOLGDGD� FRPR�YHUGDGHUD�SRU� FRQIURQWDFLyQ� FRQ� HO�PXQ�
GR� HPStULFR�� SRU� HMHPSOR� HO� GLVFXUVR� H[SXHVWR� HQ� OD� 6XPPD� 7HROy�
JLFD� GH� 7RPiV� GH� $TXLQR� �PRGDOLGDG� HVFULWD��� XQ� PLWR� R� XQD
OH\HQGD� �PRGDOLGDG� RUDO��

%�� 6XEIXQFLyQ� SHUIRUPDWLYD�

8QD�YDULDQWH� UHOHYDQWH�GHO� HIHFWR�FRQVWLWXWLYR� WLHQH� OXJDU�FXDQGR
SRU�PHGLR�GHO� OHQJXDMH� VH�JHQHUDQ�DOWHUDFLRQHV� HQ� ODV� FRQFHSFLRQHV
H[LVWHQWHV� VREUH� DOJ~Q� DVSHFWR�GHO�PXQGR�D�QLYHO� GH� OD�SUDJPiWLFD�
$� HVWD� OH� GHQRPLQDUHPRV� VXEIXQFLyQ� SHUIRUPDWLYD� \� WLHQH� OXJDU�
SRU� HMHPSOR�� FXDQGR� HQ� XQD� FHUHPRQLD� QXSFLDO� HO� MXH]� HPLWH� ODV
SDODEUDV� ´RV� GHFODUR� PDULGR� \� PXMHUµ� R� FXDQGR� HVWDPSD� VX� ILUPD
HQ� XQ� GRFXPHQWR� TXH� FRQWLHQH� OD� GHFODUDFLyQ� GH� FXOSDELOLGDG� GH
XQ� LQGLYLGXR�� (Q� DPERV� FDVRV�� DO� UHDOL]DUVH� XQD� DFFLyQ� \D� VHD
YHUEDO� R� HVFULWD�� VH� JHQHUD� XQ� FDPELR� HQ� OD� UHDOLGDG� H[WHUQD�� (Q
HO� SULPHU� VXSXHVWR�� DO� GHFLU� ´RV� GHFODUR� PDULGR� \� PXMHUµ� HIHFWL�
YDPHQWH� VH� GHFODUD� PDULGR� \� PXMHU� \� FRQ� HOOR� VH� FRQYLHUWH� HQ
FyQ\XJHV� D� TXLHQHV� MXVWR� DQWHV� GH� HVD� SURIHUHQFLD� HUDQ� VLPSOHPHQ�

�� (15,48(� &É&(5(6� 1,(72

� 9pDVH� :LVGRP�� -RKQ�� ´)LORVRItD�� PHWDItVLFD� \� SVLFRDQiOLVLVµ�� HQ� 0XJXHU]D�� -DYLHU
�FRPS���� /D� FRQFHSFLyQ� DQDOtWLFD� GH� OD� ILORVRItD�� 0DGULG�� $OLDQ]D�� ������ SS�� ��������� (O� VHQWLGR
DVLJQDGR� D� ¶PHWDItVLFD·� HQ� HVWH� WUDEDMR� HV� HO� PLVPR� DWULEXLGR� SRU� 5XGROI� &DUQDS�� ´WRGR
HQXQFLDGR� TXH� SUHWHQGH� SUHVHQWDU� XQ� FRQRFLPLHQWR� VREUH� DOJR� VLWXDGR� SRU� HQFLPD� R� PiV
DOOi� GH� WRGD� H[SHULHQFLDµ�� &IU�� &DUQDS�� 5XGROI�� ´)LORVRItD� \� VLQWD[LV� OyJLFDµ�� HQ� 0XJXHU]D�
-DYLHU�� RS�� FLW��� HQ� HVWD� PLVPD� QRWD�� S�� ����

� (O� FRQFHSWR� GH� SHUIRUPDWLYLGDG� OLQJ�tVWLFD� VH� OR� GHEHPRV� D� $XVWLQ�� 9pDVH� $XVWLQ�
-RKQ�� 3DODEUDV� \� DFFLRQHV� ¢FyPR� KDFHU� FRVDV� FRQ� ODV� SDODEUDV"�� WUDG�� GH� *HQDUR� &DUULy� \� (GXDUGR
5DERVVL�� %XHQRV� $LUHV�� $PRUURUWX�� ������ 'HO�PLVPR� DXWRU� \� VREUH� HO� PLVPR� WHPD� YpDVH� HQ
8UVRP� \� :DUQRFN� �FRPS���� (PLVLRQHV� UHDOL]DWLYDV�� HQVD\RV� ILORVyILFRV�� WUDG�� GH� $OIRQVR� *DUFtD
6XiUH]�� 0DGULG�� %LEOLRWHFD� GH� OD� 5HYLVWD� GH� 2FFLGHQWH�� �����



WH� QRYLRV�� HQ� HO� VHJXQGR�� DO� HVWDPSDUVH� OD� ILUPD� VH� HVWi� GHFODUDQGR
FXOSDEOH� D� DOJXLHQ� FRQ� LQGHSHQGHQFLD� GH� OR� TXH� HQ� OD� UHDOLGDG
HPStULFD� KD\D� DFRQWHFLGR�� L�� H�� VyOR� HQ� DWHQFLyQ� D� OD� LQIRUPDFLyQ
GLVSRQLEOH� WDQWR� HQ� ORV� DUJXPHQWRV� HVJULPLGRV� FRPR� HQ� ODV� HYL�
GHQFLDV� SUHVHQWDGDV�� (Q� VtQWHVLV�� SRU� YLUWXG� GH� HVWD� IXQFLyQ�� DO� GH�
FLU� DOJR� HQ� HO� FRQWH[WR� DGHFXDGR� \� SRU� HO� VXMHWR� DGHFXDGR� RSHUD
XQ� FDPELR� HQ� HO� PXQGR�� GH� OD� PLVPD�PDQHUD� TXH� VXFHGH� FXDQGR
DO� GHFLU� ´WH� MXUR� TXH���µ� HIHFWLYDPHQWH� HVWR\� MXUDQGR� \� QR� GHVFUL�
ELHQGR� TXH� MXUR� R� GLFLHQGR� TXH� GHER� MXUDU�

&�� 6XEIXQFLyQ� GHVFULSWLYD�

8QD� WHUFHUD� VXEIXQFLyQ� HV� OD� GHVFULSWLYD� \� WLHQH� OXJDU� FXDQGR
HO� HIHFWR� FRQILJXUDQWH� GHO� GLVFXUVR� SURGXFH� XQD� FRQFHSFLyQ� GH� DO�
J~Q� DVSHFWR� GHO� PXQGR� TXH� HV� YHULILFDEOH� HPStULFDPHQWH�� SRU
HMHPSOR�� FXDQGR� DOJXLHQ� HPLWH� XQ� HQXQFLDGR� REVHUYDFLRQDO� GHO
WLSR� ´OD� QLxD� VH� FD\yµ� R� FRPR� HV� HO� FDVR� GH� ORV� HQXQFLDGRV� FLHQ�
WtILFRV� TXH�� DXQTXH� PXFKDV� YHFHV� QR� SXHGDQ� VHU� FRQVWDWDGRV� GH
PDQHUD� GLUHFWD�� VRQ� YHULILFDEOHV� LQGLUHFWDPHQWH� SRU� FRQYDOLGDFLyQ
OyJLFD� GHQWUR� GHO� VLVWHPD� GH� HQXQFLDGRV� DQWHULRUPHQWH� YHULILFDGRV
DO� TXH� SHUWHQHFHQ�

'�� 6XEIXQFLyQ� SUHVFULSWLYD

&RPR� FXDUWD� VXEIXQFLyQ� VH� HQFXHQWUD� OD� SUHVFULSWLYD� TXH� WLHQH
OXJDU� FXDQGR� HO� GLVFXUVR�� OHMRV� GH� GHFLU� FyPR� HV� DOJ~Q� DVSHFWR� GHO
PXQGR�� GLFH� FyPR� KD\� TXH� FRPSRUWDUVH� HQ� pO�� SRU� HMHPSOR�� FXDQ�
GR� XQD�PDGUH� RUGHQD� D� VX� KLMR� ´OiYDWH� ODV�PDQRV� DQWHV� GH� FRPHUµ
R� FXDQGR� HQ� XQ� DUWtFXOR� GHO� FyGLJR� FLYLO� VH� HVWDEOHFH� ´HO� FRPSUD�
GRU� GHEH� HQWUHJDU� OD� FRVD� HQ� HO� WLHPSR� \� WpUPLQRV� SDFWDGRV� HQ� HO
FRQWUDWRµ�

8QD� H[SRVLFLyQ� PiV� FRPSOHWD� GH� ODV� PRGDOLGDGHV� GH� FRPXQL�
FDFLyQ� FRQ� DOFDQFHV� GLIHULGRV� GHEHUtD� LQFRUSRUDU� ORV� PRGHUQRV� VR�
SRUWHV� LQIRUPiWLFRV�� LQFOXVR� D� ORV� JHQHUDGRV� D� WUDYpV� GH� ODV� WHFQR�

,167,78&,21$/,602� -85Ì',&2� <� &216758&7,9,602� 62&,$/ ��

� 6REUH� OD� YHULILFDFLyQ� LQGLUHFWD� YpDVH� &DUQDS�� RS�� FLW��� QRWD� ��� S�� ����



ORJtDV� ´PXOWLPHGLDµ�� R� GH� UHDOLGDG� YLUWXDO�� VLQ� HPEDUJR�� HOOR� UH�
TXHULUtD� XQD� ODUJD� GLJUHVLyQ� TXH� QRV� GLVWUDHUtD� GHO� Q~FOHR� FHQWUDO
TXH� QRV� RFXSD�� 4XHGH� DTXt� VLPSOHPHQWH� DSXQWDGR� TXH� OD� HQXPH�
UDFLyQ� UHDOL]DGD� HQ� HVWH� WUDEDMR� QR� HV� H[KDXVWLYD�

+DVWD� DTXt� KHPRV� GLVWLQJXLGR� OD� FRPXQLFDFLyQ� DQDOyJLFD� GH� OD
GLJLWDO� SRU� UD]RQHV� HVWULFWDPHQWH� GLGiFWLFDV�� \D� TXH� HQ� ORV� SURFHVRV
FRPXQLFDWLYRV� UHDOHV� XQD� \� RWUD� VH� LQWHJUDQ� HQ� XQ� VLVWHPD� DUPy�
QLFR� TXH� JHQHUD� HQ� HO� UHFHSWRU� XQD� QXHYD� FRQILJXUDFLyQ� GH� VX
UHDOLGDG� \� GHWHUPLQD� OD� IRUPD� HQ� TXH� pVWH� SXHGH� DOWHUDU� OD� GH
RWURV� D� WUDYpV� GHO� LQWHUFDPELR� FRPXQLFDWLYR�

�� &RPXQLFDFLyQ� H� LQVWLWXFLRQDOLVPR��

8QR�GH� ORV� UDVJRV� FDUDFWHUtVWLFRV� GH� WRGD� FXOWXUD� HV� OD� UHSHWLFLyQ
GH� XQ�PLVPR� WLSR� GH� FRQGXFWD� DQWH� FLUFXQVWDQFLDV� VHPHMDQWHV�� 'L�
FKR� HQ� RWUDV� SDODEUDV�� QR� WRGRV� ORV� FRPSRUWDPLHQWRV� VRFLDOHV� VRQ
XQ� DFWR� GH� FUHDFLyQ�� VLQR� TXH� VH� UHSLWHQ� GRJPiWLFDPHQWH� REHGH�
FLHQGR� D� SDXWDV� HVWDQGDUL]DGDV� \� WUDQVPLWLGDV� GH� JHQHUDFLyQ� HQ
JHQHUDFLyQ� \� TXH� IRUPDQ� SDUWH� GHO� PXQGR� SUHIDEULFDGR� DO� TXH
OOHJDPRV� DO� QDFHU�� 'LFKDV� FRQGXFWDV� VXHOHQ� VHU� GHQRWDGDV� XVDQGR
OD� H[SUHVLyQ� ¶LQVWLWXFLyQ·�� VLQ� HPEDUJR�� FRPR� HVWD� SDODEUD� WLHQH
RWURV� VLJQLILFDGRV�� FXDQGR� OD� XWLOLFH� HQ� HVWH� SULPHU� VHQWLGR� HPSOHD�
Up� OD� IyUPXOD� ´LQVWLWXFLyQµ� R� ´FRQGXFWDV� LQVWLWXFLRQDOL]DGDVµ�� FXDQ�
GR� OD� XWLOLFH� HQ� RWUR� VHQWLGR� HPSOHDUp� LQVWLWXFLyQ� R� LQVWLWXFLRQHV�

'HVGH� OXHJR�� ODV� FRQGXFWDV� LQVWLWXFLRQDOL]DGDV� VRQ� DSUHQGLGDV
GXUDQWH� ORV� SURFHVRV� GH� FRPXQLFDFLyQ� DFRQWHFLGRV� HQ� HO�PHGLR� VR�
FLDO� DO� TXH� FDGD� VXMHWR� SHUWHQHFH�� 3XHGHQ� HQFRQWUDUVH� HMHPSORV� GH
pVWDV� HQ� SUiFWLFDPHQWH� WRGD� OD� KLVWRULD�� FRPR� VH� KDFH� SDWHQWH� HQ
ORV� ULWRV� SURSLFLDWRULRV� TXH� DVHJXUDEDQ� HO� p[LWR� HQ� OD� FD]D� SDUD� HO
KRPEUH� GH� ODV� FDYHUQDV�

�� (15,48(� &É&(5(6� 1,(72

�� (O� FRQFHSWR� GH� ´LQVWLWXFLRQDOLVPRµ� HV� WRPDGR� GH� 6HDUOH�� TXLHQ� GLVWLQJXH� HQWUH� KHFKRV
EUXWRV� \� KHFKRV� LQVWLWXFLRQDOHV�� 9pDVH� 6HDUOH�� -RKQ��$FWRV� GH� KDEOD�� WUDG�� GH� /XLV� 0�� 9DOGpV�
0DGULG�� &iWHGUD�� ������ 9pDVH� VREUH� HO� PLVPR� WHPD�� 6HDUOH�� -RKQ�� ¢:KDW� LV� D� VSHHFK� DFW"�� HQ
%ODFN�� 0�� �HG���� 3KLORVRSK\� LQ� $PHULFD�� /RQGRQ�� $OOHQ� DQG� 8QZXLQ�� ������ DVt� FRPR� 6HDUOH�
-RKQ��8QD� WD[RQRPtD� GH� ORV� DFWRV� LORFXVLRQDULRV�� WUDG�� GH�/XLV�0��9DOGpV��0DGULG��7HRUHPD�� YRO��9,�
�����



(Q� ODV� VRFLHGDGHV� PRGHUQDV� OD� FRQFLHQFLD� VREUH� HO� DSUHQGL]DMH
QR� YHUEDO� GH� ODV� LQVWLWXFLRQHV� VRFLDOHV� VH� KD� YLVWR� HFOLSVDGR� SRU� OD
TXH� VH� WLHQH� VREUH� HO� HPSOHR� GHO� OHQJXDMH� FRPR� PHGLR� SDUD� JH�
QHUDUODV�� REMHWLYDUODV� \� WUDQVPLWLUODV�� 'H� HVWD� PDQHUD� HO� OHQJXDMH
KD� SDVDGR� D� FRQVWLWXLU� HO� PHGLR� SRU� H[FHOHQFLD� SDUD� OD� REWHQFLyQ
GHO� FRQVHQVR�� HO� SDFWR� \� HO� FRPSURPLVR�

�� &RPXQLFDFLyQ�� LQVWLWXFLRQDOLVPR� \� GHUHFKR

(Q� ORV� SDtVHV� GH� WUDGLFLyQ� MXUtGLFD� URPDQR�JHUPiQLFD� \� SRU� LQ�
IOXHQFLD� GHO� FpOHEUH� SURIHVRU�+DQV�.HOVHQ�� HO� GHUHFKR� HV� FRQFHELGR
FRPR� XQ� VLVWHPD� GH� QRUPDV� FRQ� FDUDFWHUtVWLFDV� HVSHFLDOHV��0XFKRV
H� LQQHJDEOHV� VRQ� ORV�PpULWRV� GH� HVWH�PRGHOR� \� HO� ´SDUDGLJPDµ� SRU
HO� LPSXHVWR�� VLQ� HPEDUJR�� VX� p[LWR� KD� WUDtGR� FRPR� FRQVHFXHQFLD� HO
PRQRSROLR� GH� OD� DWHQFLyQ� WHyULFD� GH� WDO� PDQHUD� TXH� VH� KDQ� GH�
VDWHQGLGR� DVSHFWRV� LPSRUWDQWHV� GHO� LPSDFWR� GHO� GHUHFKR� VREUH� OD
UHDOLGDG� VRFLDO�� &RQ� HVWR� QR� VXJLHUR� HO� DEDQGRQR� GHO� SDUDGLJPD�
SHUR� VL� FRQVLGHUR� TXH� SXHGH� VHU� GH� JUDQ� XWLOLGDG� DPSOLDU� VXV� DO�
FDQFHV� H[SOLFDWLYRV� GH� WDO� VXHUWH� TXH� SXHGD� GDUVH� FXHQWD� GH� OD
RSHUDWLYLGDG� GH� HVDV� QRUPDV� HQ� OD� UHDOLGDG� VRFLDO� HQWHQGLGD� FRPR
OD� KHPRV� YHQLGR� GHILQLHQGR� HQ� HVWH� HVFULWR�

$� FRQWLQXDFLyQ� PH� RFXSDUp� GH� HVWH� SUREOHPD� VLQ� TXH� SRU� HOOR
GHED� HQWHQGHUVH� TXH�PH� DOHMR� GH� OD� FRQFHSFLyQ� QRUPDWLYLVWD��PLV�
PD� TXH� SUHVXSRQJR� \�� HQ� WRGR� FDVR�� FRPSOHPHQWR�

6L�� WDO� FRPR� VH� GLMR� DQWHULRUPHQWH�� OD� FRPXQLFDFLyQ� FRQVWLWX\H
HO� HOHPHQWR� JHQHUDGRU� GH� OD� UHDOLGDG� VRFLDO� \� GHQWUR� GH� HOOD� HO
OHQJXDMH� RFXSD� XQ� OXJDU� UHOHYDQWH�� \� VL� SRGHPRV� FRQVLGHUDU� DO� GH�
UHFKR� FRPR� XQ� IHQyPHQR� HPLQHQWHPHQWH� OLQJ�tVWLFR� \� FRPXQLFD�
WLYR�� FX\R� LPSDFWR� HQ� OD� VRFLHGDG� HV� HYLGHQWH�� HQWRQFHV� HV� SRVLEOH
GHFLU� TXH� SDUWLFLSD� GH� PRGR� IXQGDPHQWDO� HQ� OD� FRQILJXUDFLyQ� \
PDQWHQLPLHQWR� GH� OD� UHDOLGDG� VRFLDO�� 8QD� FRQFHSFLyQ� GH� HVWH� WLSR
SXHGH� VHU� VXPDPHQWH� UHYHODGRUD� \D� TXH� ODV� SRVWXUDV� TXH� FRQFLEHQ
DO� GHUHFKR� FRPR� XQ� PHUR� PHFDQLVPR� SDUD� OD� UHJXODFLyQ� GH� OD
FRQGXFWD� SDVDQ� SRU� DOWR� ODV� UHSUHVHQWDFLRQHV� GHO� PXQGR� HQ� TXH
VH� VXVWHQWDQ� HVDV� FRQGXFWDV� \� TXH� VRQ� JHQHUDGDV� GHVGH� HO� GLVFXUVR
MXUtGLFR� HQ� WRGRV� VXV� QLYHOHV��'LFKR� HQ� RWUDV� SDODEUDV�� HV� QHFHVDULR
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SURSRUFLRQDU� XQD� H[SOLFDFLyQ� DFHUFD� GH� OD� IRUPD� HQ� TXH� HVH� GLV�
FXUVR�SDUWLFLSD�HQ� OD�HODERUDFLyQ�GH� ODV� FUHHQFLDV�� UHSUHVHQWDFLRQHV�
SHQVDPLHQWRV�� VHQWLPLHQWRV�� DFWLWXGHV� \� FRQGXFWDV� FRQ�TXH� HV� WHMLGD
OD� UHDOLGDG� VRFLDO�

/D� SULPHUD� FXHVWLyQ� TXH� VH� LPSRQH� DERUGDU� HV� OD� FDUDFWHUL]D�
FLyQ� GHO� GHUHFKR� FRPR� XQ� IHQyPHQR� OLQJ�tVWLFR�

�� &DUDFWHUL]DFLyQ� VHPiQWLFD� GHO� GLVFXUVR� MXUtGLFR
GHO� GHUHFKR� SRVLWLYR

8QR� GH� ORV� SUREOHPDV� TXH� PiV� WLQWD� KD� JHQHUDGR� D� OR� ODUJR
GH� VLJORV� VLQ� TXH� VH� KD\D� OOHJDGR� D� XQ� FRQVHQVR� HV� HO� GH� OD� GHIL�
QLFLyQ� GH� ¶GHUHFKR·��1R� HV�PL� LQWHUpV� HQWUDU� D� HVD� MXQJOD�GLVFXUVLYD
UHSOHWD� GH� UHWyULFD� \� DUJXPHQWDFLyQ� LQFRQPHQVXUDEOHV�� VLQ� HPEDU�
JR�� HVD� PLVPD� IDOWD� GH� SUHFLVLyQ� PH� REOLJD� D� HVWLSXODU� XQ� FULWHULR
GH� LGHQWLILFDFLyQ� SDUD� HO� GHUHFKR� HQ� HVWH� HVFULWR���

6L� REVHUYDPRV� ODV� SUiFWLFDV� VRFLDOHV� HQ� TXH� WLHQHQ� OXJDU� KHFKRV
MXUtGLFRV�� HQFRQWUDPRV� OD� FRQVWDQWH� DOXVLyQ�D�GHWHUPLQDGRV� FXHUSRV
GLVFXUVLYRV� GHQRWDGRV� SRU� H[SUHVLRQHV� WDOHV� FRPR� ¶OH\·�� ¶FyGLJR·�
¶UHJODPHQWR·�� HWFpWHUD�� (VWR� VLJQLILFD� TXH� HQ� HO� PXQGR� HPStULFR� HO
GHUHFKR� HV� LGHQWLILFDGR� FRQ� XQ� GLVFXUVR� TXH� VH� GLIHUHQFLD� GH� RWURV
SRU� ODV� LQVWLWXFLRQHV� VRFLDOHV� TXH� OR� JHQHUDQ� �HO� SDUODPHQWR�� OD� MX�
GLFDWXUD� R� HO� HMHFXWLYR� HQ� HMHUFLFLR� GH� VX� IDFXOWDG� UHJODPHQWDULD��
(VWDV�SUiFWLFDV� VH�SRQHQ�GH�PDQLILHVWR�HQ�H[SUHVLRQHV�GHO� WLSR�´FRQ
EDVH� HQ� HO� DUWtFXOR� ¶[·� GH� OD� OH\� ¶\·�� VXSOLFR� D� XVWHG� VHxRU� MXH]�
DWHQWDPHQWH� VH� VLUYD���µ�� ´GH� FRQIRUPLGDG� FRQ� ORV� DUWtFXORV� ¶[·� GHO
FyGLJR� ¶F·� VH� GHFODUH� DO� VHxRU� ¶V·� UHVSRQVDEOH� GHO� GHOLWR� ¶G·� \� VH� OH
LPSRQJD� OD� VDQFLyQ� GH���µ�� ´HQWHQGLHQGR� OD� H[SUHVLyQ� ¶V·� HQ� HO� VHQ�
WLGR� DWULEXLGR� SRU� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� TXLHQ�� HQ� OD� MX�
ULVSUXGHQFLD� ¶M·� HVWDEOHFH� TXH���µ�

�� (15,48(� &É&(5(6� 1,(72

�� 6REUH� HO� SUREOHPD� GH� OD� GHILQLFLyQ� GH� ¶GHUHFKR·�� YpDVH� +DUW�� +�� /�� $���'HILQLFLyQ� \
WHRUtD�HQ� OD�FLHQFLD� MXUtGLFD�HQ�GHUHFKR�\�PRUDO�� WUDG��GH�*HQDUR�&DUULy��%XHQRV�$LUHV��(G��'HSDOPD�
�����



8Q� DQiOLVLV� GHWHQLGR� GH� HVWRV� FXHUSRV� GLVFXUVLYRV� QRV� SHUPLWH
KDFHU� OD� VLJXLHQWH� FDUDFWHUL]DFLyQ� IXQFLRQDO�

D� &RQVWLWX\H� XQ� GLVFXUVR� GLJLWDO� TXH� FXPSOH� XQD� IXQFLyQ� FRQV�
WLWXWLYD� WRGD� YH]� TXH� DOWHUD� OD� UHSUHVHQWDFLyQ� GHO� PXQGR� KH�
FKD� SRU� HO� OHFWRU� TXH� HQWUD� HQ� FRQWDFWR� FRQ� pO�� 8Q� H[FHOHQWH
HMHPSOR� OR� WHQHPRV� HQ� ORV� FDVRV� HQ� TXH�� PHGLDQWH� OD� LQWUR�
GXFFLyQ� GH� UHIRUPDV� D� OHJLVODFLyQ� H[LVWHQWH�� R� FUHDFLyQ� GH
QXHYD� OHJLVODFLyQ� R� MXULVSUXGHQFLD�� VXUJH� XQD� QXHYD� ILJXUD� MX�
UtGLFD� KDVWD� HVH� PRPHQWR� LQH[LVWHQWH�� SRU� HMHPSOR�� XQ� QXHYR
LPSXHVWR� R� GHOLWR�� (Q� HVWRV� VXSXHVWRV�� HO� PXQGR� FRQFHSWXDO
GH� ORV� MXULVWDV� KD� VLGR� SREODGR� SRU� XQD� QXHYD� HQWLGDG� TXH�
D� SDUWLU� GH� HVH� PRPHQWR�� FXHQWD� FRPR� XQD� UHDOLGDG� PiV�

/DV� FRQVHFXHQFLDV� SUiFWLFDV� GH� HVWDV� QXHYDV� UHDOLGDGHV� VH
KDFHQ�SDWHQWHV� FXDQGR� HQ� OD� YLGD� VRFLDO� FRQVWLWX\HQ� HVTXHPDV
GH� FRPSUHQVLyQ� \� OHFWXUD� GH� DFRQWHFLPLHQWRV� VRFLDOHV�� HV� GH�
FLU�� FXDQGR� VH� FRQYLHUWHQ� HQ� UHSUHVHQWDFLRQHV� TXH� HV� QHFHVD�
ULR� FRQRFHU� SDUD� HQWHQGHU� HO� IXQFLRQDPLHQWR� GHO� PXQGR�� 'H
HVWD� PDQHUD�� HO� KHFKR� EUXWR� FRQVLVWHQWH� HQ� SULYDU� GH� OD� YLGD
D� RWUR� GHVDSDUHFH� HQ� HO�PXQGR� MXUtGLFR� SDUD� GDU� SDVR� D� ´KR�
PLFLGLRV� VLPSOHVµ�� ´KRPLFLGLRV� FDOLILFDGRVµ�� ´LQIDQWLFLGLRVµ�
´SDUULFLGLRVµ�� ´PDJQLFLGLRVµ�� HWFpWHUD�� FX\D� FRQFHSWXDOL]DFLyQ
\� FRQVHFXHQFLDV� VRQ� GLVWLQWDV� D� SHVDU� GH� UHIHULUVH� HQ� WRGRV
ORV� FDVRV� DO�PLVPR�KHFKR� VRFLDO��SULYDU�GH� OD� YLGD�D�XQ�PLHP�
EUR� GH� OD� HVSHFLH� KXPDQD�� 'LFKR� HQ� RWUDV� SDODEUDV�� HO� GHUH�
FKR� ´UHFRUWDµ� SRUFLRQHV� GH� OD� UHDOLGDG� EUXWD�� SDUD� HQVDPEODU
FRQ� HOODV� RWUD� UHDOLGDG� FRQ� PD\RU� Q~PHUR� GH� PDWLFHV�

E� 7DPELpQ� D� QLYHO� GHO� GLVFXUVR� HVFULWR� WLHQH� OXJDU� XQD� GLPHQ�
VLyQ� SUHVFULSWLYD� GHVGH� HO�PRPHQWR� HQ� TXH� OD� IXQFLyQ� GLUHFWD
GH� PXFKRV� HQXQFLDGRV� MXUtGLFRV� QRUPDWLYRV� HV� OD� GH� GHWHUPL�
QDU� ODV� FRQGXFWDV� TXH� KDEUiQ� GH� VHU� HIHFWXDGDV� SRU� FLHUWRV
VXMHWRV� HQ� FLHUWDV� FRQGLFLRQHV�� 7DQ� SUHVHQWH� HV� HVWD� IXQFLyQ
TXH� SRU� PXFKR� WLHPSR� KD� VLGR� OD� ~QLFD� IRFDOL]DGD� HQ� ODV
H[SOLFDFLRQHV� VREUH� HO� GHUHFKR�

/RV� HQXQFLDGRV� HQ� TXH� VH� SRQH� GH� PDQLILHVWR� HVWD� IXQFLyQ
SUHVFULSWLYD� VRQ� DTXHOORV� HQ� ORV� TXH� VH� LPSRQHQ� REOLJDFLRQHV
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R� SURKLELFLRQHV� \� HQ� ORV� TXH� VH� FRQFHGH� GHUHFKRV�� SHUPL�
VLRQHV� R� FRQGLFLRQHV� SDUD� SURGXFLU� R� PRGLILFDU� HVWDGRV� GH
FRVDV� MXUtGLFRV�

(V� SUHFLVDPHQWH� HVWD� IXQFLyQ� OD� TXH� VXE\DFH� D� ODV� FRQFHS�
FLRQHV� QRUPDWLYDV� GHO� ´SDUDGLJPDµ� SUHGRPLQDQWH�

F� /D� UHODFLyQ� HQWUH� HO� GLVFXUVR�GHO�GHUHFKR�SRVLWLYR� \� OD� IXQFLyQ
SHUIRUPDWLYD� VH� SXHGH� FRQWHPSODU� GHVGH� GRV� SXQWRV� GH� YLVWD�

• 8QD� GLPHQVLyQ� VHPiQWLFD� SRU� OD� FXDO� VH� VDWLVIDFH� XQD� IXQ�
FLyQ� SHUIRUPDWLYD� GLUHFWD� FRQ� UHODFLyQ� DO� PLVPR� GLVFXUVR
PHGLDQWH� PHWDHQXQFLDGRV� TXH� VH� UHILHUHQ� D� RWURV� HQXQFLD�
GRV� GHO� PLVPR� VLVWHPD� \� TXH� WLHQHQ� FRPR� UHVXOWDGR� OD
DOWHUDFLyQ� GHO� PLVPR�� 7DO� HV� HO� FDVR� GH� ODV� QRUPDV� GHUR�
JDWRULDV� R� DEURJDWRULDV� TXH� DO� GHFLU�� ´TXHGDQ� GHURJDGRV
ORV� DUWtFXORV� ¶[·�� ¶\·���� GH� OD� SUHVHQWH� OH\µ�� GHURJDQ� R� DEUR�
JDQ� GLFKRV� DUWtFXORV�
'HVGH� HVWH� QLYHO� VHPiQWLFR�� HO� GLVFXUVR� GHO� GHUHFKR� SR�

VLWLYR� WLHQH� XQD� UHODFLyQ� FRQ� OD� IXQFLyQ� SHUIRUPDWLYD�� VLQ
JHQHUDU� DOWHUDFLRQHV� GLUHFWDV� HQ� HO� PXQGR�� DO� HVWDEOHFHU
FRQVWLWXWLYDPHQWH� ODV� FRQGLFLRQHV� QHFHVDULDV� SDUD� TXH� HQ
HO� FDPSR� GH� OD� SUDJPiWLFD� SXHGD� WHQHU� OXJDU� OD� SHUIRUPD�
WLYLGDG���� $Vt�� GH� OD� PLVPD� PDQHUD� TXH� HO� EDXWL]R� GH� XQ
EDUFR� FRPR� ´(O� 4XHW]DOFRDWOµ� UHTXLHUH� GHO� FXPSOLPLHQWR
GH� FLHUWDV� UHJODV� WDOHV� FRPR� TXH� TXLHQ� GLJD� ODV� SDODEUDV
´WH� EDXWL]R� FRQ� HO� QRPEUH� 4XHW]DOFRDWOµ� VHD� SUHFLVDPHQWH
HO� SDGULQR�� \� TXH� DFWR� VHJXLGR� FXPSOD� FRQ� HO� ULWR� GH� URP�
SHU� OD� ERWHOOD� VREUH� OD� SURD�� HWFpWHUD�� SDUD� TXH� XQ� QRWDULR
SXHGD� SURWRFROL]DU� XQ� FRQWUDWR� GH� FRPSUDYHQWD� SRU� YLUWXG
GHO� FXDO� DOJXLHQ� FDPELH� VX� HVWDWXWR� MXUtGLFR� DO� GH� SURSLH�
WDULR�� HV� QHFHVDULD� OD� VDWLVIDFFLyQ� GH� UHJODV� VLPLODUHV� D� ODV
GHO� HMHPSOR� DQWHULRU�� SRU� HMHPSOR�� TXH� ODV� SDUWHV� FRQWUD�
WDQWHV� VHDQ� MXUtGLFDPHQWH� FDSDFHV� R� OR� KDJDQ� D� WUDYpV� GH
UHSUHVHQWDQWH� OHJDO�� TXH� TXLHQ� IXQJH� FRPR� QRWDULR� HIHFWL�

�� (15,48(� &É&(5(6� 1,(72

�� 6REUH� OD� SHUIRUPDWLYLGDG� HQ� HO� GHUHFKR� YpDVH� /HJDXOW��*HRUJHV��/D� VWUXFWXUH� SHUIRUPDWLYH
GX� ODQJDJH� MXULGLTXH�� 0RQWUHDO�� /HV� 3UHVVHV� GH� O·8QLYHUVLWH� GH�0RQWUHDO�� ������ 7DPELpQ� YpDVH
$PVHOHN�� 3DXO� HW� DO��� 7pRULH� GHV� DFWHV� GH� ODQJDJH�� HWKLTXH� HW� GURLW�� 3DUtV�� 3UHVVHV� 8QLYHUVLWDLUHV� GH
)UDQFH�� �����



YDPHQWH� KD\D� VLGR� LQYHVWLGR� FRPR� WDO� GH� FRQIRUPLGDG� FRQ
HO� GHUHFKR� SRVLWLYR�� TXH� VH� ILUPH� SRU� GHWHUPLQDGR� Q~PHUR
GH� WHVWLJRV�� HWFpWHUD�� WRGDV� ODV� FXDOHV� VH� HQFXHQWUDQ� FRQVD�
JUDGDV� HQ� HO� FyGLJR� FLYLO�

• 'HVGH� XQD� GLPHQVLyQ� SUDJPiWLFD� \� SUHYLD� H[LVWHQFLD� GH
ODV� FRQGLFLRQHV� GH� ´DIRUWXQDELOLGDGµ��� SHUIRUPDWLYD� UHIHUL�
GRV� HQ� HO� SiUUDIR� SUHFHGHQWH�� HO� GLVFXUVR� MXUtGLFR�PRGLILFD
GLUHFWDPHQWH� OD� UHDOLGDG� VRFLDO� PHGLDQWH� ODV� SURIHUHQFLDV
UHDOL]DWLYDV� HPLWLGDV� SRU� XQ� RSHUDGRU� FRPSHWHQWH�� FRPR
VXFHGH� FXDQGR� HO� MXH]� GH� OR� FLYLO� HPLWH� OD� RUDFLyQ�� ´RV
GHFODUR� PDULGR� \� PXMHUµ�

�� (O� GLVFXUVR� GH� OD� GRJPiWLFD� MXUtGLFD��

$GHPiV� GH� ORV� GLVFXUVRV� OHJLVODWLYR� \� MXULVSUXGHQFLDO�� GHQRWDGRV
SRU� OD� H[SUHVLyQ� ¶GLVFXUVR� MXUtGLFR� SRVLWLYR·� H[LVWH� RWUR� WLSR� GLVFXUVLYR
TXH� HV� FRQGLFLyQ� SDUD� OD� FRPSUHQVLyQ� WpFQLFD� GHO� GHUHFKR�� TXH� VH
HQFXHQWUD� FRQWHQLGR� HQ� ORV� HVWXGLRV� GRFWULQDULRV�� TXHGD� GHQRWDGR
FRQ� ¶GLVFXUVR� GH� OD� GRJPiWLFD� MXUtGLFD·� \� VDWLVIDFH� OD� VLJXLHQWH� FD�
UDFWHUL]DFLyQ�

D� &XPSOHQ� XQD� IXQFLyQ� FRQVWLWXWLYD� \D� TXH� HV� FRQILJXUDQWH� GH
ORV� HVTXHPDV� FRQFHSWXDOHV� QHFHVDULRV� SDUD� OD� FRPSUHQVLyQ�GHO
GHUHFKR� SRVLWLYR�� (Q� HVWH� GLVFXUVR� RFXSD� XQ� SDSHO� SUHGRPL�
QDQWH� OD� FUHDFLyQ� GH� HQWLGDGHV� LGHDOHV� \� DEVWUDFWDV� TXH� IRU�
PDQ� SDUWH� GH� DTXHOOR� TXH� SDUD� ORV� MXULVWDV� FRQVWLWX\H� OD� UHD�
OLGDG� FRQVWDQWH� TXH� KD� GDGR� LGHQWLGDG� DO� SHQVDPLHQWR
MXUtGLFR� LQGHSHQGLHQWHPHQWH� GHO� WLHPSR�� ODV� GLIHUHQFLDV� FXOWX�
UDOHV�� HO� HVSDFLR� \� ORV� FDPELRV� OHJLVODWLYRV�� 3RU� HMHPSOR�� OD

,167,78&,21$/,602� -85Ì',&2� <� &216758&7,9,602� 62&,$/ ��

�� $Vt� FRPR� ODV� SURSRVLFLRQHV� GHVFULSWLYDV� SXHGHQ� VHU� FDOLILFDGDV� FRPR� YHUGDGHUDV� R
IDOVDV� \� ODV� SUHVFULSWLYDV� FRPR� YiOLGDV� R� LQYiOLGDV�� ODV� SHUIRUPDWLYDV� SXHGHQ� VHU� DIRUWXQDGDV
R� GHVDIRUWXQDGDV�� 8QD� SURIHUHQFLD� SHUIRUPDWLYD� HV� DIRUWXQDGD� FXDQGR� ODV� FRQGLFLRQHV� FRQ�
WH[WXDOHV� GHWHUPLQDQWHV� GH� VX� LORFXVLRQDULGDG� VRQ� VDWLVIHFKDV�� \� VRQ� GHVDIRUWXQDGDV� HQ� FDVR
FRQWUDULR�� (Q� HVWD� VHJXQGD� KLSyWHVLV� QR� VH� SURGXFH� XQ� FDPELR� HQ� HO� PXQGR�� 8Q� HMHPSOR
GH� SURIHUHQFLD� GHVDIRUWXQDGD� VHUtD� ´ORV� GHFODUR� PDULGR� \� PXMHUµ� HPLWLGD� SRU� XQ� MXH]� LP�
SRVWRU� R� DQWH� XQD� SDUHMD� HQ� OD� TXH� XQR� GH� ORV� VXSXHVWRV� FRQWUD\HQWHV� \D� HVWXYLHUD� FDVDGR�

�� 9pDVH� D� 1LQR�� &DUORV� 6DQWLDJR��&RQVLGHUDFLRQHV� VREUH� OD� GRJPiWLFD� MXUtGLFD�� 0p[LFR�� 81$0�
������ SS�� ������



WHRUtD� JHQHUDO� GH� ORV� FRQWUDWRV�� OD� WHRUtD� JHQHUDO� GH� ODV� REOL�
JDFLRQHV� R� OD� WHRUtD� JHQHUDO� GHO� GHOLWR�� (O� LPSDFWR� \� IXHU]D
GH� HVWDV� UHSUHVHQWDFLRQHV� FRPR� UHDOHV� VH� SRQH� GH� PDQLILHVWR
VL� VH� OH� SUHJXQWD� D� FXDOTXLHU� DERJDGR� R� MXULVWD� VL� H[LVWHQ� ODV
REOLJDFLRQHV� R� ORV� GHUHFKRV�� OD� UHVSXHVWD� VHUi� DILUPDWLYD�� D
SHVDU� GH� TXH� QXHVWUR� LQWHUORFXWRU� QR� SXHGD� VHxDODU� QDGD� HQ
HO� PXQGR� FRPR� ´/D� REOLJDFLyQµ� R� ´(O� GHUHFKRµ�

(Q� HVWH� SXQWR� VH� SODQWHD� HO� SUREOHPD� GH� GLIHUHQFLDU� HVWDV
UHSUHVHQWDFLRQHV� GH� ODV� SURSLDV� GHO� SHQVDPLHQWR� PHWDItVLFR�
(O� SUREOHPD� QR� HV� IiFLO� GH� DERUGDU� \� QR� SRGHPRV� GLVWUDHUQRV
GHPDVLDGR� HQ� WUDWDUOR� FRQ� SURIXQGLGDG�� YDOJD� FRPR� H[SOLFD�
FLyQ� VXSHUILFLDO� HO� FRQVLGHUDUORV� WpUPLQRV� WHyULFRV� VHPHMDQWHV
D� ORV� TXH� WLHQHQ� OXJDU� HQ� WRGDV� ODV� FLHQFLDV�� 'H� OD� PLVPD
PDQHUD� TXH� QDGLH� KD� YLVWD� FDPLQDU� D� XQD� REOLJDFLyQ�� WDP�
SRFR� KD� YLVWR� MDPiV� XQ� HOHFWUyQ�� QL� DO� ´HJRµ� UHIHULGR� HQ� HO
SVLFRDQiOLVLV� IUHXGLDQR�� 7RGRV� HOODV� VRQ� H[SUHVLRQHV� GHQRWDWL�
YDV� GH� HQWLGDGHV� LGHDOHV� TXH� VH� DVXPHQ� ´FRPR� VL� H[LVWLHUDQµ�
SHUR� TXH�� KDFLpQGROR� GH� HVD� PDQHUD� QRV� SHUPLWHQ� GHVFULELU�
SUHGHFLU� \� PDQHMDU� DVSHFWRV� GLVWLQWRV� GHO� PXQGR� HPStULFR�

$QWHV� GH� FRQFOXLU� HVWH� SXQWR� QR� TXLVLHUD� GHMDU� SDVDU� LQDG�
YHUWLGD� XQD� LPSRUWDQWH� GLIHUHQFLD� HQWUH� ORV� WpUPLQRV� WHyULFRV
GH� RWUDV� FLHQFLDV� \� ORV� GHO� GHUHFKR�� SXHV� PLHQWUDV� ORV� SULPH�
URV� VXUJHQ� GH� OD� REVHUYDFLyQ� GHO� PXQGR� QDWXUDO�� PLVPR� TXH
IXQFLRQD� FRQ� LQGHSHQGHQFLD� GH� OD� WHRUtD�� HQ� HO� FDVR� GHO� GH�
UHFKR� ORV� WpUPLQRV� WHyULFRV� VRQ� XQD� FUHDFLyQ� TXH� H[SOLFD� IH�
QyPHQRV� HPStULFRV� QR� GH� tQGROH� QDWXUDO�� L�� H�� QR� QHFHVDULRV�
VLQR� GH� QDWXUDOH]D� FXOWXUDO� \� SRU� WDQWR� FRQWLQJHQWHV�� VXFH�
GLHQGR� OD� SHFXOLDU� VLWXDFLyQ� GH� TXH�� SRU� XQ� IHQyPHQR� GH
UHFXUVLYLGDG�� OD� FRQVWUXFFLyQ� WHyULFD� SDVD� D� IRUPDU� SDUWH
GH� ORV� PHFDQLVPRV� FXOWXUDOHV� TXH� GHWHUPLQDQ� HO� IXQFLRQD�
PLHQWR� GHO� REMHWR� GH� HVWXGLR� PLVPR�

E� (O�GLVFXUVR�GH� OD�GRJPiWLFD� MXUtGLFD� WDPELpQ�FXPSOH�XQD� IXQ�
FLyQ�GHVFULSWLYD�DO� FRQWHQHU�PHWDHQXQFLDGRV�DVHYHUDWLYRV� FX\R
OHQJXDMH�REMHWR�HV�HO�GHUHFKR�SRVLWLYR�\�SXHGHQ� VHU�YHULILFDGRV
SRU� FRQWUDVWDFLyQ� GLUHFWD� FRQ� pO�� SRU� HMHPSOR�� XQ� HQXQFLDGR
TXH� VRVWHQJD� TXH� ´HO� VXMHWR� GH� GHUHFKR� ¶V·�� GH� FRQIRUPLGDG
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FRQ� OR� HVWDEOHFLGR� SRU� ORV� DUWtFXORV� ¶[·� \� ¶\·� GHO� FyGLJR� ¶&·�
HVWi� REOLJDGR� D� UHDOL]DU� OD� FRQGXFWD� ¶D·µ� VHUi� YHUGDGHUR� D
FRQGLFLyQ� GH� TXH� HIHFWLYDPHQWH� ORV� DUWtFXORV� ¶[·� \� ¶\·� GH� ¶&·
HVWDEOH]FDQ� TXH� ORV� VXMHWRV� GH� OD� FODVH� ¶V·� HVWpQ� REOLJDGRV� D
UHDOL]DU� ¶D·�� 'H� FRQIRUPLGDG� FRQ� HVWD� FDUDFWHUL]DFLyQ�� SRGUtD
SDUHFHU� TXH� ORV� HQXQFLDGRV� GHVFULSWLYRV� GH� OD� GRJPiWLFD� MX�
UtGLFD� VRQ� PHURV� HQXQFLDGRV� REVHUYDFLRQDOHV� TXH� VH� OLPLWDQ
D� UHSHWLU�� H[SUHVDGR� HQ� IRUPD� DVHYHUDWLYD�� OR� TXH� HO� GHUHFKR
SRVLWLYR� HVWDEOHFH� GH� PDQHUD� SUHVFULSWLYD�� VLQ� HPEDUJR�� HVWH
WLSR� GH� HQXQFLDGRV� SXHGHQ� OOHJDU� D� SUHVHQWDU� LPSRUWDQWHV
FRPSOLFDFLRQHV� GDGR� TXH� IUHFXHQWHPHQWH� XQD� QRUPD� MXUtGLFD
HV� HO� UHVXOWDGR� GH� XQD� UHFRQVWUXFFLyQ� UHDOL]DGD� VREUH� GLYHUVDV
SRUFLRQHV� GH� GLVFXUVR� MXUtGLFR� SRVLWLYR� \� TXH� LQFOXVR� SXHGHQ
HVWDU�GLVSHUVDV� HQ�GLIHUHQWHV� FXHUSRV�QRUPDWLYRV��(VWR� VLJQLILFD
TXH� ODV� FRQGLFLRQHV� GH� YHUGDG� GH� ORV� HQXQFLDGRV� GHVFULSWLYRV
GHO� GLVFXUVR� GRJPiWLFR� QR� VH� UHGXFHQ� D� XQD� VLPSOH� FRQWUD�
WDFLyQ� SRU� ´PDSHRµ� FRPR� VXFHGHUtD� HQ� HO� FDVR� GH� XQ� HQXQ�
FLDGR� GHO� WLSR� ¶OD� QLHYH� HV� EODQFD·� H� LQFOX\HQ� OD� DGHFXDGD
DSOLFDFLyQ� GH� ODV� UHJODV� GH� UHFRQVWUXFFLyQ� QRUPDWLYD� SURSLDV
GH� OD� SURIHVLyQ�

F� (O� GLVFXUVR� GH� OD� GRJPiWLFD� MXUtGLFD� WDPELpQ� VDWLVIDFH� XQD
IXQFLyQ� SUHVFULSWLYD� GHVGH� HO�PRPHQWR� HQ� TXH�PXFKRV� GH� VXV
HQXQFLDGRV� SURSRQHQ� VROXFLRQHV� DEVWUDFWDV� SDUD� SUREOHPDV
WDPELpQ� DEVWUDFWRV�� GLFKRV� HQXQFLDGRV� SXHGHQ� VHUYLU� GH� JXtD
SDUD� OD� VROXFLyQ� GH� DTXHOORV� SUREOHPDV� HVSHFtILFRV� FRUUHVSRQ�
GLHQWHV� D� ORV� H[SXHVWRV� GH� PRGR� JHQHUDO�� 8QD� GLIHUHQFLD� UH�
OHYDQWH� HQWUH� OD� IXQFLyQ� SUHVFULSWLYD� GHO� GLVFXUVR� GH� OD� GRJ�
PiWLFD� \� HO� GHO� GHUHFKR�SRVLWLYR� UDGLFD� HQ� TXH� ORV� HQXQFLDGRV
SUHVFULSWLYRV� GHO� VHJXQGR� FDUHFHQ� GH� REOLJDWRULHGDG� \� VyOR
FXHQWDQ� FRPR� RSLQLRQHV� GH� DXWRULGDG� TXH� SXHGHQ� VHU� LQYR�
FDGDV� FRQ� ILQHV� SHUVXDVLYRV� DO� IXQGDPHQWDU� SUHWHQVLRQHV� MXUt�
GLFDV�� SHUR� QDGD� PiV�� 6LQ� HPEDUJR�� VX� SDSHO� QR� SXHGH� VHU
GHVSUHFLDGR� GDGR� TXH� IUHFXHQWHPHQWH� \� SRU� YLUWXG� GH� VX� SUR�
SLR� JUDGR� GH� DEVWUDFFLyQ�� FRQVWLWX\HQ� JXtDV� SDUD� VROXFLRQDU
FRQIOLFWRV� QR� SUHYLVWRV� FODUDPHQWH� SRU� HO� GHUHFKR� SRVLWLYR�
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�� &DUDFWHUL]DFLyQ� SUDJPiWLFD� GHO� GLVFXUVR� MXUtGLFR

6L� HQ� HO� DSDUWDGR� DQWHULRU� KH� UHDOL]DGR� XQD� FDUDFWHUL]DFLyQ� GHO
GHUHFKR� FRPR� XQ� IHQyPHQR� GLVFXUVLYR� GHVGH� HO� SXQWR� GH� YLVWD
VHPiQWLFR�� L�� H�� FRQVLGHUDQGR� DO� OHQJXDMH� VLQ� SRQHUOR� HQ� FRQWDFWR
FRQ� ORV� KDEODQWHV�� HQ� pVWH� PH� RFXSDUp� GH� SURSRQHU� XQD� FRPSOH�
PHQWDFLyQ� GHO� PLVPR� GHVGH� XQ� HQIRTXH� SUDJPiWLFR�� L�� H�� FRQVLGH�
UDQGR� ODV� UHODFLRQHV� HQWUH� OHQJXDMH� \� VX� XVR� HQ� OD� SUiFWLFD� VRFLDO�
3DUD� HVRV� ILQHV�� KH� FRQVLGHUDGR� RSRUWXQR� HVWDEOHFHU� XQD� DQDORJtD
HQWUH� OD� FDUDFWHUL]DFLyQ� VHPiQWLFD� GHO� GHUHFKR� FRQ� OD� SDUWLWXUD� GH
XQD� SLH]D� GH� MD]]� R� HO� OLEUHWR� GH� XQD� REUD� GH� WHDWUR� \� D� OD� GL�
PHQVLyQ� SUDJPiWLFD� FRQ� VXV� P~OWLSOHV� HMHFXFLRQHV� SRVLEOHV�� 'H� OD
PLVPD�PDQHUD� TXH� XQD� SDUWLWXUD� R� XQD� REUD� GH� WHDWUR� FRQVWLWX\HQ
XQ� FLHUWR� GLVFXUVR� TXH� JHQHUD� FLHUWDV� HQWLGDGHV� LGHDOHV� TXH�SXHEODQ� XQ
PXQGR� SRVLEOH� \� SXHGHQ� VHU� LQWHUSUHWDGRV� GH� IRUPDV� GLIHUHQWHV� HQ
IXQFLyQ� GH� ODV� KDELOLGDGHV� GH� ORV� LQWpUSUHWHV� \�� HQ� HO� SDUWLFXODU
FDVR� GHO� MD]]�� GH� VX� FDSDFLGDG� GH� LPSURYLVDFLyQ�� HQ� HO� FDVR� GHO
GHUHFKR� XQ�PLVPR� VLVWHPD� QRUPDWLYR�� LQWHUSUHWDEOH� D� SDUWLU� GH� ORV
HVTXHPDV� DEVWUDFWRV� GH� OD� GRJPiWLFD� MXUtGLFD� SRGUtD� VHU� HMHFXWDGR
GH� GLIHUHQWH� IRUPD� HQ� IXQFLyQ� GH� OD� FXOWXUD� H� LGLRVLQFUDVLD� GH� OD
VRFLHGDG� SDUD� OD� TXH� HVWp� YLJHQWH�� &RQIRUPH� FRQ� HVWD� DILUPDFLyQ�
OD� IRUPD� HQ� TXH� ´ODV�PLVPDV� QRWDVµ� GHO� GLVFXUVR� MXUtGLFR�PH[LFDQR
VHPiQWLFDPHQWH� FRQVLGHUDGR� VRQ� LQWHUSUHWDGDV� HQ� QXHVWUR� SDtV�� HV
FRPSOHWDPHQWH� GLVWLQWD� D� FRPR� OR� VHUtD� VL� HO� OXJDU� GH� HMHFXFLyQ
IXHUDQ�$OHPDQLD� R� 6XHFLD�� (VWR� VLJQLILFD� TXH� OD� FRQVWUXFFLyQ� VRFLDO
GH� OD� UHDOLGDG� D� SDUWLU� GHO� GHUHFKR� SXHGH� VHU� UHSUHVHQWDGD� FRPR
XQD� FRPSOHMD� XUGLPEUH� GH� FRQGXFWDV� LQVWLWXFLRQDOL]DGDV� TXH� VRQ
WHMLGDV� D� SDUWLU� GH� OD� IRUPD� HQ� TXH� HO� GHUHFKR� HV� HMHFXWDGR� SRU
ORV� PLHPEURV� GH� XQD� FXOWXUD�� FRQMXQWDPHQWH� FRQ� RWUDV� FRQGXFWDV
LQVWLWXFLRQDOL]DGDV� TXH� QR� HQFRQWUDUtDQ� UHSUHVHQWDFLyQ� HQ� HO� PDSD
FRQFHSWXDO� GH� ORV� DFWRV� FDOLILFDEOHV� FRPR� MXUtGLFRV�� (V� HQ� HVWD� GL�
PHQVLyQ� GRQGH� VH� LQWHUGHILQHQ��PRGLILFDQ� \� UHIXHU]DQ� ORV� SURFHVRV
GH� LQWHUDFFLyQ� FRPXQLFDWLYD� SRU� YLUWXG� GH� ORV� FXDOHV� OD� UHDOLGDG
VRFLDO� HV� FRQIRUPDGD� VXEUHSWLFLDPHQWH�PHGLDQWH� OD� FRSDUWLFLSDFLyQ
GH� PHFDQLVPRV� GH� FRPXQLFDFLyQ� WDQWR� DQDOyJLFD� FRPR� GLJLWDO�
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(Q� FXDQWR� D� OD� FDUDFWHUL]DFLyQ� SUDJPiWLFD� GH� ODV� GLVWLQWDV� IXQ�
FLRQHV� GHO� GLVFXUVR� MXUtGLFR� VH� SRQHQ� GH� PDQLILHVWR� ORV� VLJXLHQWHV
DVSHFWRV�

D� /D� IXQFLyQ� FRQVWLWXWLYD� GHO� GLVFXUVR� MXUtGLFR� HQ� VX� GLPHQVLyQ
SUDJPiWLFD� VH� SRQH� GH� UHOLHYH� HQ� OD� FRQILJXUDFLyQ� GHO� HVWDGR
GH� FRVDV� GHO� PXQGR� TXH� HV� REWHQLGR� D� SDUWLU� GH� OD� IRUPD� HQ
TXH� ODV� QRUPDV� MXUtGLFDV� VRQ� DSOLFDGDV� HQ� OD� UHDOLGDG�� 'HVGH
OXHJR� OD� UHDOLGDG� VRFLDO� QR� HV� OD� PLVPD� HQ� XQD� VRFLHGDG� HQ
OD� FXDO� ODV� GHWHQFLRQHV� VRQ� UHDOL]DGDV� FRQ� DSHJR� D� ODV� JDUDQ�
WtDV� LQGLYLGXDOHV� TXH� HQ� RWUD� GRQGH� HO� HVWDWXWR� GH� PLHPEUR
GH� OD� SROLFtD� HV� XQ� ItDW� SDUD� SRGHU� H[WRUVLRQDU� D� OD� SREODFLyQ
SRU� WHPRU� D� VHU� YtFWLPDV� GH� XQD� GHWHQFLyQ� DUELWUDULD�� IDEUL�
FDFLyQ� GH� GHOLWR�� WRUWXUD�� HWFpWHUD�

E� (Q� HO�PXQGR� UHDO�� HO� GLVFXUVR� MXUtGLFR� QRV� SHUPLWH� KDFHU� GHV�
FULSFLRQHV� DGHFXDGDV� TXH� GDQ� FHUWH]D� DFHUFD� GHO� WLSR� GH� FRQ�
GXFWDV� TXH� GHEHQ� VHU� REVHUYDGDV� \� OR� TXH� SRGHPRV� HVSHUDU
GH� QXHVWUD� LQWHUDFFLyQ� VRFLDO�� 'H� HVWD� PDQHUD�� SRU� HMHPSOR�
D�SDUWLU� GH�QXHVWURV� HVTXHPDV� MXUtGLFRV�QR�SXHGH� VHU� LQYDGLGR
XQ� SUHGLR� GHELGR� D� TXH� \D� HV� SURSLHGDG� GHO� VHxRU� ¶[·�� R
DOJXLHQ� TXH� FRPHWLy� XQ� GHOLWR� \D� QR� SXHGH� VHU� HQFDUFHODGR
DO� ´KDEHU� SUHVFULWR� OD� DFFLyQ� SHQDOµ�

F� /D� IXQFLyQ� SUHVFULSWLYD� GHO� GHUHFKR� HV� OD� TXH�PiV� IiFLOPHQWH
DVRFLDPRV� D� ORV� IHQyPHQRV� MXUtGLFRV�� 3RGHPRV� HMHPSOLILFDUOD
FRQ� ODV� LQVWUXFFLRQHV� SURSRUFLRQDGDV� SRU� XQ� IXQFLRQDULR� TXH
LQGLFD� ORV� UHTXLVLWRV� TXH� GHEHPRV� VDWLVIDFHU� SDUD� LQLFLDU� XQ
WUiPLWH�DGPLQLVWUDWLYR� WHQGHQWH�D�REWHQHU�XQ�FDPELR�HQ�QXHV�
WUR� HVWDWXWR� MXUtGLFR� �OD� REWHQFLyQ� GH� XQD� OLFHQFLD� GH� FRQGX�
FLU��� R� ODV� LQGLFDFLRQHV� UHDOL]DGDV� SRU� XQ� DJHQWH� GH� WUiQVLWR�

G� /D� IXQFLyQ� SHUIRUPDWLYD� GHO� GLVFXUVR� WLHQH� OXJDU� IXQGDPHQ�
WDOPHQWH� HQ� HVWH�QLYHO� GRQGH�RFXUUHQ� ORV� FDPELRV�GH� HVWDWXWRV
MXUtGLFRV�� 'H� PDQHUD� FRQWUDULD� D� OD� TXH� WLHQH� OXJDU� HQ� HO
FDVR� GH� ORV� FDPELRV� SHUIRUPDWLYRV� GH� ORV� ULWRV�� HQ� HO� GHUHFKR
OD� YtD� GHO� FDPELR� HV� IXQGDPHQWDOPHQWH� D� WUDYpV� GH� OD� PR�
GDOLGDG� HVFULWD�� &RPR� HMHPSORV� GH� HVWD� IXQFLyQ� VH� SXHGHQ
UHIHULU�� HO� HQXQFLDGR�SRU� HO� FXDO�XQ� MXH]�GHFODUD�TXH�´HO� VHxRU
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¶[·� HV� FXOSDEOH� GH���µ�� OD� FOiXVXOD� GH� XQ� FRQWUDWR� GRQGH� VH
GHFODUD� TXH� ´HO� VHxRU� ¶[·� SDVD� D� VHU� SURSLHWDULR� GHO� ELHQ
¶\·���µ�� OD� ILUPD� GHO� MXH]� HQ� XQ� DFWD� GH� GLYRUFLR� SRU� YLUWXG
GH� OD� FXDO� ORV� KDVWD� KDFH� SRFR� HVSRVRV� SDVDQ� D� VHU� GLYRUFLD�
GRV�� HWFpWHUD�

,,,�� '(5(&+2�� 25*$1,6026� 3Ô%/,&26� �,167,78&,Ð1�
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&RPR� VH� KD� GLFKR� DQWHULRUPHQWH�� OD� H[SUHVLyQ� ¶LQVWLWXFLyQ·� HVWi
DIHFWDGD� GH� DPELJ�HGDG�� &RQ� XQ� VLJQLILFDGR� GLVWLQWR� DO� HPSOHDGR
KDVWD� HVWH� PRPHQWR� \� FX\R� VLJQLILFDQWH� VHUi� LQVWLWXFLyQ� GHQRWD� D
DTXHOORV� RUJDQLVPRV� FUHDGRV� SRU� YLUWXG� GH� OD� SURSLHGDG� FRQVWLWX�
WLYD� GHO� GLVFXUVR� MXUtGLFR� TXH� FXPSOHQ� GHWHUPLQDGDV� IXQFLRQHV� VR�
FLDOHV� \� SXHGHQ� VHU� FRQFHELGRV� FRPR� PLFURVLVWHPDV� VRFLDOHV�� SRU
HMHPSOR�� OD� &RPLVLyQ� 1DFLRQDO� GH� 'HUHFKRV� +XPDQRV�� OD� 6HFUH�
WDUtD� GH� *REHUQDFLyQ�� OD� 6XSUHPD�&RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ�
HWFpWHUD�� 7RGRV� HOORV� KDQ� VLGR� FUHDGRV� D� SDUWLU� GH� XQD� GLVSRVLFLyQ
OHJDO� �QRUPDOPHQWH� XQ� GHFUHWR�� TXH� DGHPiV� GH� HVWLSXODU� HO� DFWR
GH� FUHDFLyQ� �PHGLDQWH� HQXQFLDGRV� SHUIRPDWLYRV� GHO� WLSR� ´6H
FUHD���µ��� GHWHUPLQD� VX� HVWUXFWXUD� RUJiQLFD�� HO� WLSR� GH� VXMHWRV� MXUt�
GLFRV� TXH� OR� LQWHJUDQ� \� ODV� DFFLRQHV� SDUD� ODV� TXH� VRQ� FRPSHWHQWHV
FDGD� XQR�

$O� LJXDO� TXH� VXFHGH� FRQ� XQD� VRFLHGDG� HQ� JHQHUDO�� HQ� HVWDV� HQ�
WLGDGHV�� SRU� YLUWXG� GH� ORV� SURFHVRV� FRPXQLFDWLYRV�� VH� YD� IRUPDQGR
XQ� HVWLOR� HVSHFtILFR� GH� HMHFXFLyQ� GH� ODV� FRQGXFWDV� SDUD� ODV� TXH� KDQ
VLGR� IDFXOWDGRV� VXV� VXMHWRV��PLVPDV�TXH� VH� HVWDQGDUL]DQ�\�GDQ� OXJDU
D� XQD� PLFURUHDOLGDG� VRFLDO� FRQ� UHSHUFXVLRQHV� HQ� HO� H[WHULRU���
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'HVGH� XQ� SXQWR� GH� YLVWD� VLVWpPLFR��� FDGD� LQVWLWXFLyQ� FRQVWLWX\H
XQ� VXEVLVWHPD� TXH� IXQFLRQD� FRPR� XQ� HQJUDQH� GH� XQ� VLVWHPD� PiV
DPSOLR� HQ� HO� TXH� WLHQHQ� OXJDU� LQWHUFDPELRV� FRPXQLFDWLYRV� HQ� WRGD
OD� JDPD� GH� IXQFLRQHV� GLVFXUVLYDV�� 'HVGH� GHVFULSWLYDV�� FRPR� VXFHGH
FXDQGR� OD� XQLGDG� DGPLQLVWUDWLYD� GH� DOJXQD� LQVWLWXFLyQ� �'LUHFFLyQ
GH� 6HUYLFLRV� 3HULFLDOHV��� ULQGH� XQ� GLFWDPHQ� VREUH� FLHUWR� DVSHFWR
UHODFLRQDGR� FRQ� XQ� GHOLWR� DQWH� XQ� yUJDQR� MXULVGLFFLRQDO�� GH� QDWX�
UDOH]D� SUHVFULSWLYD� DGPRQLWLYD� FRPR� FXDQGR� OD�&RPLVLyQ�1DFLRQDO
GH� 'HUHFKRV� +XPDQRV� HPLWH� XQD� UHFRPHQGDFLyQ� GLULJLGD� D� FLHUWD
DXWRULGDG�� R� SHUIRUPDWLYD�� FXDQGR� XQ� WULEXQDO� GH� DO]DGD� FRQILUPD
XQD� VHQWHQFLD� GLFWDGD� SRU� XQ� WULEXQDO� LQIHULRU�

&RPR� HV� IiFLO� YHU�� XQD� SDUWH� LPSRUWDQWH� GH� OD� LQWHUDFFLyQ� GH
ODV� LQVWLWXFLRQHV� S~EOLFDV� VH� YHULILFD� FRQ� UHVSHFWR� D� RWUDV� LQVWLWXFLRQHV�
OR� FXDO� KDFH� SODXVLEOH� FRQFHELU� HO� IXQFLRQDPLHQWR� GH� ORV� yUJDQRV
GH� JRELHUQR� FRPR� XQ� VLVWHPD� GH� VLVWHPDV�� FX\RV� HOHPHQWRV� VRQ�
SUHFLVDPHQWH�� ODV� LQVWLWXFLRQHV�
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/DV� LQVWLWXFLRQHV�S~EOLFDV� WLHQHQ�HO�PD\RU� LPSDFWR�HQ� OD�FRQVWUXFFLyQ
VRFLDO� GH� OD� UHDOLGDG� FXDQGR� LQWHUDFW~DQ� FRQ� OD� VRFLHGDG� FLYLO�� GHV�
WLQDWDULR� ~OWLPR� GH� WRGDV� VXV� DFFLRQHV�� (VWR� VLJQLILFD� TXH� HQ� XQD
VRFLHGDG� PRGHUQD� OD� UHDOLGDG� HV� HO� SURGXFWR� GH� OD� LQWHUDFFLyQ� FR�
PXQLFDWLYD� GH� ODV� LQVWLWXFLRQHV� HQWUH� Vt� \� FRQ� OD� SREODFLyQ�

(V� GH� VXPD� LPSRUWDQFLD� WHQHU� SUHVHQWH� TXH� SDUD� HO� JREHUQDGR
ODV� LQVWLWXFLRQHV� S~EOLFDV� FRQVWLWX\HQ� ´FDMDV� QHJUDVµ� GH� FX\R� IXQFLR�
QDPLHQWR� QR� VDEH� QDGD�� (O� EXHQ� KRPEUH� GH� OD� FDOOH� QR� QHFHVLWD
FRQRFHU� HO� GHUHFKR� SDUD� VROLFLWDU� XQ� SDVDSRUWH�� VLPSOHPHQWH� VH

,167,78&,21$/,602� -85Ì',&2� <� &216758&7,9,602� 62&,$/ ��

�� 3DUD� SURIXQGL]DU� VREUH� XQ� HQIRTXH� VLVWpPLFR� GH� ORV� HVTXHPDV� GH� SHUFHSFLyQ� GHWHU�
PLQDQWHV� GH� OD� UHDOLGDG� YpDVH� &KHFNODQG�� 3HWHU�� RS�� FLW��� QRWD� ��� SDUWLFXODUPHQWH� HO� FDStWXOR
9,,� TXH� HV� GRQGH� VH� H[SRQH� HO� FRQFHSWR� GH�:HOWDQVFKDXXQJ�



OLPLWD� D� SURGXFLU� XQ� LQSXW� �VROLFLWXG�� GH� FRQIRUPLGDG� FRQ� ODV� HVSH�
FLILFDFLRQHV� GHO� EXUyFUDWD� UHVSRQVDEOH� \� HVSHUDU� D� TXH� HO� RXWSXW
GHVHDGR� VH� SURGX]FD� �REWHQFLyQ� GHO� GRFXPHQWR�� SDUD� TXH� SHUIRU�
PDWLYDPHQWH� RSHUH� XQ� FDPELR� HQ� VX� VWDWXV� MXUtGLFR�� 3DUD� pO� HV
LUUHOHYDQWH� HO� SURFHVDPLHQWR� GH� VX� LQIRUPDFLyQ� TXH� RFXUUH� DO� LQ�
WHULRU�GH� OD� LQVWLWXFLyQ�R� ODV� LQVWLWXFLRQHV� FRPSHWHQWHV�� VLPSOHPHQWH
OH� LQWHUHVDQ� ORV� UHVXOWDGRV�

/D� PDQHUD� HQ� TXH� VH� FRPSRUWDQ� ORV� IXQFLRQDULRV� FRQ� OD� VRFLH�
GDG� FLYLO� GHVFRQRFHGRUD� GHO� GHUHFKR� HV� VXPDPHQWH� UHOHYDQWH� SRU
HO� WLSR� GH� SDWURQHV� GH� FRQGXFWD� TXH� DTXHOORV� HVWDEOHFHQ� PHGLDQWH
HVWtPXORV� SRVLWLYRV� R� DYHUVLYRV���� (Q� OD� PRGLILFDFLyQ� GH� VXV� FRQ�
GXFWDV� SXHGHQ� VHU� UHGHILQLGDV� SDUWHV� LPSRUWDQWHV� GH� OD� UHDOLGDG
VRFLDO� GH� WDO� VXHUWH� TXH� TXHGHQ� DMXVWDGDV� D� XQ� FRPSRUWDPLHQWR
GHVHDEOH� FRQIRUPH� FRQ� OD� UDFLRQDOLGDG� VXE\DFHQWH� DO� GLVFXUVR� MX�
UtGLFR� SRVLWLYR�� 3RU� HMHPSOR�� VL� HQ� QXHVWUR� SDtV� ORV� DJHQWHV� GH� WUiQ�
VLWR� FDPELDUDQ� VX� IRUPD� GH� LQWHUDFWXDU� GH� PRGR� JHQHUDOL]DGR� \
FRPHQ]DUDQ�D� VDQFLRQDU�SRU� LQWHQWR�GH� FRKHFKR�D�TXLHQHV� OHV�RIUH�
FLHUDQ� XQD� JUDWLILFDFLyQ� D� FDPELR� GH� QR� DSOLFDU� OD� OH\�� HO� SURFHVR
GHQRWDGR� SRU� OD� H[SUHVLyQ� ´PRUGLGDµ� GHVDSDUHFHUtD� GH� QXHVWUD
UHDOLGDG� VRFLDO� HQ� XQRV� DxRV�

/DV� FRQGXFWDV� FRUUHVSRQGLHQWHV� D� OD� PDOD� HMHFXFLyQ� GH� OD� SDU�
WLWXUD� MXUtGLFD� QR� VRQ� FDVXDOHV� QL� HVSRUiGLFDV�� VLQR� TXH� VH� HQFXHQ�
WUDQ� SHUIHFWDPHQWH� LQVWLWXFLRQDOL]DGDV�� \� SRU� WDQWR� VRQ� WDQ� VXVFHS�
WLEOHV� GH� IRUPDOL]DFLyQ� FRPR� ODV� FRQGXFWDV� SUHVFULWDV� SRU� HO
GHUHFKR�� 3DUD� QLQJ~Q� DERJDGR� OLWLJDQWH� PH[LFDQR� HV� VRUSUHQGHQWH
WHQHU� TXH� GDU� GLQHUR� D� ORV� DFWXDULRV� SDUD� ´DJLOL]DUµ� ODV� QRWLILFD�
FLRQHV�� OD� LQWHUDFFLyQ� HVWi� FRPSOHWDPHQWH� HVWDQGDUL]DGD� GH� WDO
VXHUWH� TXH� HO� DERJDGR� VDEH� SHUIHFWDPHQWH� FXiQWR� GLQHUR� HVSHUDUtD
UHFLELU� HO� IXQFLRQDULR� SRU� UHDOL]DU� OD� GLOLJHQFLD� \� D� VX� YH]� pVWH� VDEH
D� TXH� VXPD� SXHGH� DVSLUDU� UD]RQDEOHPHQWH�� $PEDV� SDUWHV� FRQRFHQ
WDPELpQ� TXp� FRQVHFXHQFLDV� SURFHGHQ� GH� QR� VHJXLUVH� HO� SDWUyQ� GH
FRQGXFWD� SUHHVWDEOHFLGR�

�� (15,48(� &É&(5(6� 1,(72

�� 'HQWUR� GH� HVWRV� HVWtPXORV� MXHJDQ� XQ� SDSHO� SULYLOHJLDGR� ORV� HVWtPXORV� YHUEDOHV�� $O
UHVSHFWR�� YpDVH� 6NLQQHU�� %�� )���&RQGXFWD� YHUEDO�� WUDG�� GH�5XEpQ�$UGLOOD��0p[LFR��7ULOODV�� �����
'HVGH� OXHJR� OD� FRPXQLFDFLyQ� QR� HV� VyOR� YHUEDO�� VLQR� WDPELpQ� FRUSRUDO�� HWFpWHUD�



'HVGH� OXHJR� SXHGHQ� VHU� PXFKDV� ODV� UD]RQHV� TXH� VXVWHQWHQ� OD
IRUPD� HQ� TXH� ORV� VHUYLGRUHV� S~EOLFRV� VH� FRQGXFHQ�� SHUR� VLHPSUH
WHQGUiQ� FRPR� SXQWR� GH� SDUWLGD� XQD� ´WHRUtD� LPSOtFLWDµ�� SUHVXSXHVWR
R� FUHHQFLD� TXH� DO� VHU� UHPRYLGRV�� ODV� FRQGXFWDV� FRUUHVSRQGLHQWHV� SLHU�
GHQ� VX� UD]yQ� GH� VHU�� SRU� HMHPSOR�� DO� VHU� SURPXOJDGD� HQ� 0p[LFR
OD� OH\� FRQWUD� OD� WRUWXUD� SHUGLHURQ� VHQWLGR� ODV� FRQIHVLRQHV� DUUDQFD�
GDV� SRU� HVH� PHGLR� GHELGR� D� TXH� VH� UHPXHYH� GLUHFWDPHQWH� HO� SUH�
VXSXHVWR� SRU� HO� TXH� PXFKRV� SROLFtDV� WRUWXUDEDQ� D� ORV� SUHVXQWRV
UHVSRQVDEOHV�� D� VDEHU�� TXH� OD� FRQIHVLRQDO� KDFtD� SUXHED� SOHQD�

8Q� EXHQ� HMHPSOR� GH� OD� IRUPD� HQ� TXH� WLHQH� OXJDU� OD� LQDGHFXDGD
HMHFXFLyQ� GH� OD� ´SDUWLWXUD� MXUtGLFDµ� HQ� QXHVWUR� SDtV� VH� HQFXHQWUD
HQ� DOJXQDV� YLRODFLRQHV� D� ORV� GHUHFKRV� KXPDQRV�� XQ� VLPSOH� YLVWD]R
D� ODV� ´*DFHWDVµ� SXEOLFDGDV� SRU� OD� &1'+� SRQH� GH� PDQLILHVWR� OD
PDQHUD� HQ� TXH� DOJXQDV� YLRODFLRQHV� D� GHUHFKRV� KXPDQRV� VH� HQFXHQ�
WUDQ� LQVWLWXFLRQDOL]DGDV�� SRU� HMHPSOR�� VH�SXHGH�REVHUYDU� TXH� DKt� GRQ�
GH� KD� KDELGR� XQD� GHWHQFLyQ� DUELWUDULD�� FDVL� VLHPSUH�� FRPR� VL� VH
HVWXYLHUD� VLJXLHQGR� XQ� PDQXDO�� VH� FRPHWHQ� WDPELpQ� LQFRPXQLFD�
FLyQ�� WRUWXUD�� IDEULFDFLyQ� GH� GHOLWR� \� WUDVODGR� SHQLWHQFLDULR� LOHJDO���

(PSOHDQGR� OD� WHUPLQRORJtD� GH�+DEHUPDV���� HV� SRVLEOH� GHFLU� TXH
ODV� LQVWLWXFLRQHV� S~EOLFDV� FRQWULEX\HQ� D� OD� FRQVWUXFFLyQ� VRFLDO� GH� OD
UHDOLGDG� PHGLDQWH� VX� ´DFFLyQ� FRPXQLFDWLYDµ�

9,�� /$� &216758&&,Ð1� '(� /$� 5($/,'$'� 62&,$/� 0(',$17(

/$� &255(&7$� '(),1,&,Ð1� '(� /$6� $&&,21(6� '(� /$6� ,167,78&,21(6

3Ô%/,&$6� �(;3/25$1'2� (/� &$0%,2�

6L� ELHQ� HV� FLHUWR�TXH� HO� IXQFLRQDPLHQWR�GH�XQ� VLVWHPD�GHWHUPLQD
HO� FRPSRUWDPLHQWR� GH� FDGD� XQR� GH� VXV� HOHPHQWRV�� WDPELpQ� OR� HV
TXH� DOWHUDQGR� HO� FRPSRUWDPLHQWR� GH� XQR� GH� HOORV� VH� SXHGH� DOWHUDU
HO� GHO� VLVWHPD� WRWDO�

7UDGXFLHQGR� HVWH� SULQFLSLR� DO� IXQFLRQDPLHQWR� GH� XQ� VLVWHPD� VR�
FLDO� VH� REWLHQH� OD� VLJXLHQWH� KLSyWHVLV�� VL� HV� FLHUWR� TXH� HO� IXQFLRQD�

,167,78&,21$/,602� -85Ì',&2� <� &216758&7,9,602� 62&,$/ ��

�� 3DUD� XQD� LQWURGXFFLyQ�PHWRGROyJLFD� GH� ODV� LQWHUDFFLRQHV� VRFLDOHV� YpDVH� 6DQWR\R��&DU�
ORV� \� /ySH]�� )ORUHQWH��$QiOLVLV� H[SHULPHQWDO� GHO� LQWHUFDPELR� VRFLDO�� 0p[LFR�� 7ULOODV�� �����

�� 9pDVH� +DEHUPDV�� -�UJHQ�� 7HRUtD� GH� OD� DFFLyQ� FRPXQLFDWLYD�� WUDG�� GH� 0DQXHO� -LPpQH]
5HGRQGR�� (VSDxD�� 7DXUXV�� �����



PLHQWR� GH� XQD� VRFLHGDG� HV� GHWHUPLQDGR� SRU� HO� WLSR� SDUWLFXODU� GH
LQWHUDFFLyQ� TXH� WLHQH� OXJDU� HQWUH� HO� VXEVLVWHPD� GH� ODV� LQVWLWXFLRQHV
S~EOLFDV� \� HO� GH� OD� VRFLHGDG� FLYLO�� WDPELpQ� OR� HV� TXH� DOWHUDQGR� ODV
DFFLRQHV� FRPXQLFDWLYDV� GH� FXDOTXLHUD� GH� ORV� VXEVLVWHPDV� HV� SRVLEOH
REWHQHU� XQD� PRGLILFDFLyQ� GHO� VLVWHPD� HQ� JHQHUDO�� (VWR� VLJQLILFD
TXH� HV�SRVLEOH�KDFHU�TXH� HO� IXQFLRQDPLHQWR� VRFLDO� \� VX� FRQVHFXHQWH
UHDOLGDG� GHMHQ� GH� VHU� XQ� ´VLPSOH� DFRQWHFHUµ� UHVXOWDQWH� GH� HMHFX�
FLRQHV� YLFLDGDV� \� FDSULFKRVDV� VREUH� OD� SDUWLWXUD� GHO� GHUHFKR�� SDUD
GDU� SDVR� D� XQD� RUTXHVWDFLyQ� DUPyQLFD� HQ� OD� FRQVWUXFFLyQ� GH� OD
UHDOLGDG� VRFLDO� D� WUDYpV� GH� OD� DGHFXDGD� GHILQLFLyQ� FRPSRUWDPHQWDO
GH� ORV� IXQFLRQDULRV� S~EOLFRV� TXLHQHV�� DOWHUDQGR� VX� FRQGXFWD�� SXH�
GHQ� UHGHILQLU� ODV� UHDFFLRQHV� FRPSRUWDPHQWDOHV� GH� OD� VRFLHGDG� FLYLO
FRQ� OR� TXH�� D� VX� YH]�� VH� REWLHQH� XQD� PRGLILFDFLyQ� GH� VXV� FRQFHS�
FLRQHV� GHO� PXQGR�

&RQ� HO� SURSyVLWR� GH� HYLWDU� FRQIXVLRQHV� GHER� UHFRUGDU� TXH� HQ
QLQJ~Q� PRPHQWR� KH� VRVWHQLGR� TXH� OD� UHDOLGDG� VRFLDO� VHD� ~QLFD�
PHQWH� XQ� SURGXFWR� MXUtGLFR�� SHUR� Vt� TXH� OD� PDQHUD� HQ� TXH� HO
GHUHFKR� VHD� HMHFXWDGR� WLHQH�XQD� UHSHUFXVLyQ� LPSRUWDQWH� HQ� VX� FRQ�
ILJXUDFLyQ�

$OJXLHQ� SRGUtD� SUHJXQWDU� OD� UD]yQ� SRU� OD� FXDO� KH� FHQWUDGR� PL
DWHQFLyQ� HQ� HO� VXEVLVWHPD� GH� LQVWLWXFLRQHV� S~EOLFDV� FRPR� IDFWRU� GH
FDPELR�� HQ� OXJDU� GH� KDFHUOR� HQ� OD� VRFLHGDG� FLYLO�� /D� UHVSXHVWD� HV
PX\� VLPSOH�� HVWDV� LQVWLWXFLRQHV� FRQVWLWX\HQ� HQWRUQRV� SHUIHFWDPHQWH
GHILQLGRV� SRU� HO� GHUHFKR�SRVLWLYR�� FRQ�XQ� WUDVIRQGR�GH� UDFLRQDOLGDG
HQ� VX� DFWR� GH� FUHDFLyQ� \� GHWHUPLQDGDV� ILQDOLGDGHV� VRFLDOHV� LPSOt�
FLWDV�� TXH� ODV� FRQYLHUWH� HQ� HQWRUQRV� FRQWURODEOHV� SDUD� OD� GHILQLFLyQ
FRPSRUWDPHQWDO� \� TXH�� DGHPiV�� QRUPDOPHQWH� VRQ� REMHWR� GH� FRQ�
WURO� SRU� SDUWH� GH� RWUDV� LQVWLWXFLRQHV�

3RU� OR� TXH� UHVSHFWD� D� OD� DSOLFDFLyQ� GH� HVWDV� LGHDV� GHEH� WHQHUVH
SUHVHQWH� TXH� HQ� HO� DFWXDO� HVWDGR� GH� FRVDV�� DO� PHQRV� HQ� 0p[LFR�
HVWDV� LQVWLWXFLRQHV� QR� FRQVWLWX\HQ�XQ�FHQWUR�GH� UHIOH[LyQ�HQ�HO� VHQWLGR
DSXQWDGR�� 6L� HQ� RWUD� SDUWH� GHO� WUDEDMR� KHPRV� GLFKR� TXH� ODV� HQWL�
GDGHV� S~EOLFDV� VRQ� XQD� ´FDMD� QHJUDµ� SDUD� OD� VRFLHGDG� FLYLO�� KD\
TXH� DJUHJDU� TXH� HQ� QXHVWUR� SDtV� VRQ� XQD� ´FDMD� QHJUDµ� SDUD� ODV
RWUDV� LQVWLWXFLRQHV� \�� OR� TXH� HV� SHRU�� SDUD� HOODV� PLVPDV�

�� (15,48(� &É&(5(6� 1,(72
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+DVWD� DTXt� KH� SURSXHVWR� XQ� PRGHOR� GHVFULSWLYR� GH� OD� IRUPD� HQ
TXH� ODV� LQVWLWXFLRQHV� S~EOLFDV� FRQWULEX\HQ� D� OD� FRQVWUXFFLyQ� GH� OD
UHDOLGDG� VRFLDO�� 6LQ� HPEDUJR�� WDO� FRPR� VRVWXYH� DO� SULQFLSLR� GH� HVWH
HVFULWR�� OD� YHUVLyQ� FRQVWUXFWLYLVWD� TXH� SUHVHQWR� SDUWH� GHO� VXSXHVWR
GH� TXH� HV� SRVLEOH� LQGXFLU� GHOLEHUDGDPHQWH� FDPELRV� HQ� ORV� SURFH�
VRV� GH� FRQVWUXFFLyQ� GH� OD� UHDOLGDG� VRFLDO� D� SDUWLU� GH� XQD� FLHUWD
´LQJHQLHUtDµ� FRPSRUWDPHQWDO� DO� LQWHULRU� GH� ODV� LQVWLWXFLRQHV� S~EOLFDV�
SDUD� ORV� FXDO� VH� UHTXLHUH� GHO� FRQFXUVR� LQWHUGLVFLSOLQDULR�� (Q� HVWH
DSDUWDGR� \� ORV� VLJXLHQWHV� PH� RFXSDUp� GH� H[SRQHU� VRPHUDPHQWH
DOJXQDV� FRQVLGHUDFLRQHV� DO� UHVSHFWR�

5HWRPDQGR� OD� LGHD� FRQIRUPH�D� OD� FXDO� ODV� LQVWLWXFLRQHV�FRQVWLWX\HQ
VXEVLVWHPDV� GHQWUR� GHO� VLVWHPD� JOREDO� GH� FX\R� IXQFLRQDPLHQWR
HPHUJH� OD� UHDOLGDG� VRFLDO�� HV� SRVLEOH� VRVWHQHU� TXH� OD� UHDOLGDG� HPHU�
JHQWH� DO� LQWHULRU� GH� GLFKRV� VXEVLVWHPDV� HVWi� GHWHUPLQDGD� SRU� OD
FRQIOXHQFLD� GH� P~OWLSOHV� YDULDEOHV� HQWUH� ODV� TXH� SRGHPRV� UHIHULU�
ORV� UHFXUVRV� ILQDQFLHURV� DVLJQDGRV�� ORV� FRQFHSWRV� GH� HURJDFLyQ� GH�
WHUPLQDGRV� HQ� ODV� SDUWLGDV� SUHVXSXHVWDOHV� DXWRUL]DGDV�� OD� IOH[LELOL�
GDG� GH� ORV� PRYLPLHQWRV� FRQWDEOHV� OHJDOPHQWH� SHUPLWLGRV�� ORV� FUL�
WHULRV� VXEMHWLYRV� FRQIRUPH� D� ORV� FXDOHV� VH� XWLOL]DQ� ORV� UHFXUVRV� \� TXH
VH� UHIOHMDQ� HQ� ORV� ELHQHV� PDWHULDOHV� \� VHUYLFLRV� REWHQLGRV� \� FRQWUD�
WDGRV� SRU� OD� LQVWLWXFLyQ�� ORV� UHFXUVRV� KXPDQRV� FRQ� TXH� FXHQWD� DVt
FRPR� VX� FDSDFLWDFLyQ� WpFQLFD� \� HO� DGHFXDGR� SHUILO� GH� SHUVRQDOLGDG
SDUD� ODV� IXQFLRQHV� DVLJQDGDV�� OD� UHODFLyQ� H[LVWHQWH� HQWUH� FDUJDV� GH
WUDEDMR� \� FDSDFLGDG� GH� UHVSXHVWD�� OD� DUTXLWHFWXUD� RUJiQLFD� \� GHIL�
QLFLRQHV� IXQFLRQDOHV� HVWDEOHFLGDV� FRQVWLWXWLYDPHQWH� SRU� HO� GLVFXUVR
GHO� GHUHFKR� SRVLWLYR�� ORV� SURFHVRV� LQWHUQRV� HVWDEOHFLGRV� SRU� OD� OH\�
DVt� FRPR� ORV� SURGXFLGRV� DXWRRUJDQL]DWLYDPHQWH��� D� SDUWLU� GH� HOORV
SRU� YLUWXG� GH� OD� SUi[LV� FRWLGLDQD�� ORV� WLSRV� GH� VXMHWRV� MXUtGLFRV� \
IDFXOWDGHV� HVWDEOHFLGRV� HQ� OD� OH\� FRPR� VXV� UHVSHFWLYDV� FRPSHWHQ�

,167,78&,21$/,602� -85Ì',&2� <� &216758&7,9,602� 62&,$/ ��

�� 8QD� LQWHUHVDQWH� DQDORJtD� HQWUH� SURFHVRV� EXURFUiWLFRV� \� SURFHVRV� PHQWDOHV� FRPR� VLV�
WHPDV� DXWRRUJDQL]DWLYRV� SXHGH� YHUVH� HQ� 0LQVN\�� 0DUYLQ��/D� VRFLHWH� GH� O·� HVSULW�� WUDG�� GH� -D�
TXHOLQH� +HQU\�� 3DUtV�� ,QWHU� (GLWLRQV�� ������ (Q� HO� PLVPR� VHQWLGR�� YpDVH�*D]]DQLJD��0LFKDHO�
/H� FHUYHDX� VRFLDO�� WUDG�� GH� -DTXHV� 3RODQLV�� 3DUtV�� (GLWLRQV� 2GLOH� -DFRE�� �����



FLDV�� ODV� GHILQLFLRQHV� RSHUDWLYDV� TXH� KDEUiQ� GH� FRQVWLWXLU� HO� PDUFR
FRQFHSWXDO� D� SDUWLU� GHO� FXDO� VH� WRPDUiQ� ODV� GHFLVLRQHV� GH� ODV� TXH
GHSHQGHUi� TXH� VH� GLVSDUH� XQD� GHWHUPLQDGD� VHFXHQFLD� SURFHGLPHQ�
WDO�� HQ� OXJDU� GH� RWUD�� R� TXH� VH� REWHQJDQ� FDPELRV� HQ� ORV� HVWDGRV
GH� FRVDV� MXUtGLFRV� GH� DOJXLHQ� SRU� YtD� GH� OD� HPLVLyQ� GH� SURIHUHQFLDV
UHDOL]DWLYDV� MXUtGLFDV�� HO� WLSR� GH� LQWHUDFFLRQHV� H[WUDVLVWHPiWLFDV� TXH
GHEDQ� OOHYDUVH� D� FDER� FRQ� ODV� GHPiV� LQVWLWXFLRQHV�� OD� FXOWXUD� LQVWL�
WXFLRQDO� FRQVWLWXLGD� SRU� ODV� GLIHUHQWHV� UHGHV� VRFLDOHV� TXH� FRQ� VXV
SURSLRV� PDSDV� FRQFHSWXDOHV�� LQWHUHVHV�� HVWUDWHJLDV� \� UHODFLRQHV� H[�
WUDLQVWLWXFLRQDOHV� FRPSLWHQ� HQWUH� Vt� SRU� XQ� PHMRU� SRVLFLRQDPLHQWR
DO� LQWHULRU� GH� OD� LQVWLWXFLyQ� R� SRU� VHU� XQ� SXQWR� FODYH� GHQWUR� GH� XQD
HVWUDWHJLD� GH� UHG� VRFLDO� H[WUDLQVWLWXFLRQDO�� HO� FRQWH[WR� FLUFXQVWDQFLDO
GHWHUPLQDQWH� GH� OD� VLWXDFLyQ� SROtWLFD� JOREDO�� HWFpWHUD�

&RPR� SXHGH� DSUHFLDUVH�� PXFKDV� GH� HVWDV� YDULDEOHV�� WDOHV� FRPR
OD� DVLJQDFLyQ� SUHVXSXHVWDO�� OD� GHILQLFLyQ� RUJiQLFD�� HWFpWHUD�� VRQ
SUHYLDV� R� DMHQDV� D� ODV� GHFLVLRQHV� TXH� SXHGHQ� WHQHU� OXJDU� DO� LQWHULRU
GH� OD� LQVWLWXFLyQ�� 6LQ� HPEDUJR� KD\� RWUDV� FX\D� RSHUDWLYLGDG� HV� GH�
WHUPLQDGD� LQWUDVLVWHPiWLFDPHQWH�� L�� H�� XQD� YH]� TXH� OD� LQVWLWXFLyQ� KD
VLGR� FUHDGD� FRPR� HVSDFLR� GH� LQWHUDFFLyQ� VRFLDO�� $� FRQWLQXDFLyQ
PH� RFXSDUp� GH� ODV� YDULDEOHV� LQWUDVLVWHPiWLFDV� TXH� FRQVLGHUR� PiV
LPSRUWDQWHV�� \� PH� UHIHULUp� D� ORV� GRPLQLRV� GH� FRQRFLPLHQWR� GHVGH
ORV� FXiOHV� HV� IDFWLEOH� DERUGDUODV�

�� 3URFHGLPLHQWRV� LQWHUQRV�� UHLQJHQLHUtD� GH� SURFHVRV� \� HVWDGtVWLFD
SDUD� HO� FRQWURO� GH� FDOLGDG

&RPR� VH� LQGLFy� DQWHULRUPHQWH�� QRUPDOPHQWH� ODV� LQVWLWXFLRQHV� GH
OD� DGPLQLVWUDFLyQ� S~EOLFD� �VREUH� WRGR� HQ�0p[LFR�� FRQVWLWX\HQ� FDMDV
QHJUDV� SDUD� HOODV� PLVPDV�� L�� H�� IXQFLRQDQ� VLQ� TXH� QDGLH� WHQJD� XQ
FRQRFLPLHQWR� GHWDOODGR� GH� WRGRV� ORV� DVSHFWRV� GH� VX� GLQiPLFD� LQ�
WHUQD�

(O� SULPHU� SDVR� SDUD� LQFLGLU� HQ� ORV� HVTXHPDV� FRQGXFWXDOHV� H
LQWHUDFFLRQHV� GH� ORV� VHUYLGRUHV� S~EOLFRV� D� SDUWLU� GH� ORV� FXDOHV� OD
LQVWLWXFLyQ� LQFLGLUi� HQ� ORV� SURFHVRV� GH� FRQVWUXFFLyQ� GH� OD� UHDOLGDG
VRFLDO�� FRQVLVWH� HQ� OD� JHQHUDFLyQ� GH� XQ� PRGHOR� GH� IXQFLRQDPLHQWR
UHDO� TXH� FRQVWLWX\D� XQ� UHIHUHQWH� REMHWLYR� D� SDUWLU� GHO� FXDO� UHIOH�

�� (15,48(� &É&(5(6� 1,(72



[LRQDU� VREUH� OD� HILFLHQFLD� LQWHUQD� GH� VXV� SURFHGLPLHQWRV�� GHFLGLU
ORV� FDPELRV� D� LQWURGXFLU� \� VREUH� WRGR� PRQLWRUHDU� ORV� UHVXOWDGRV
GH� ODV� HVWUDWHJLDV� LPSOHPHQWDGDV�

(QWUH� ODV� WpFQLFDV� TXH� MXQWR� FRQ� HO� FRQRFLPLHQWR� MXUtGLFR� VRQ
~WLOHV� SDUD� HO� GHVDUUROOR� GH� XQD� LQJHQLHUtD� MXUtGLFR�LQVWLWXFLRQDO�� VH
HQFXHQWUDQ� OD� HVWDGtVWLFD� \� OD� PRGHUQD� LQJHQLHUtD� GH� SURFHVRV���

'DGDV� ODV� FDUDFWHUtVWLFDV� GH� HVWH� WUDEDMR� QR� SXHGR� UHDOL]DU� XQD
GHVFULSFLyQ� PHWRGROyJLFD� GHWDOODGD�� 6LPSOHPHQWH� HVER]DUp� DOJXQDV
GH� ODV� IDVHV� \� DSOLFDFLRQHV� TXH� KDQ� SUREDGR� VX� HILFLHQFLD� HQ� HO
PRGHODGR� GH� LQVWLWXFLRQHV�

D� (ODERUDFLyQ� GH� XQ� GLDJUDPD� GH� ,VKLNDZD� D� SDUWLU� GH� ORV� SUR�
EOHPDV�GH� IXQFLRQDOLGDG� LGHQWLILFDGRV� LQWXLWLYDPHQWH�PHGLDQWH
MXQWDV� FRQ� ORV� UHVSRQVDEOHV� GH� ODV� GLIHUHQWHV� iUHDV� RSHUDWL�
YDV���

E� $SOLFDFLyQ� GHO� ySWLPR� GH� 3DUHWWR�� SDUD� LGHQWLILFDU� HO� ���� GH
ORV� SUREOHPDV� TXH�� GH� VHU� UHVXHOWR� VDWLVIDFWRULDPHQWH�� KDUtD
SRVLEOH� OD� VROXFLyQ� GHO� ���� UHVWDQWH���

F� (ODERUDFLyQ� GH� SURWRFRORV� GH� HQFXHVWD� FRQ� EDVH� HQ� ODV� IDFXO�
WDGHV� FRQFHGLGDV� SRU� OD� OH\� D� ORV� UHVSRQVDEOHV� GH� ODV� GLVWLQWDV
XQLGDGHV� DGPLQLVWUDWLYDV�� FRQ� HO� REMHWR� GH� LGHQWLILFDU� ODV� DF�
WLYLGDGHV� FRQ� TXH� HQ� OD� SUi[LV� FRWLGLDQD� HVWiQ� ´HMHFXWDQGRµ
OD� ´SDUWLWXUDµ� MXUtGLFD�� 'HO� PDSHR� GH� ODV� DFFLRQHV� SUHVFULWDV
SRU� OD� OH\� FRQ� ODV� HIHFWLYDPHQWH� UHDOL]DGDV�� QRUPDOPHQWH� VH
UHYHOD� TXH� PXFKDV� GH� ODV� DFWLYLGDGHV� SUiFWLFDV� QR� HVWiQ� FRQ�
WHPSODGDV� HQ� OD� OH\� R� PXFKDV� GH� HOODV� HVWiQ� FRPSOHWDPHQWH
GHVHQFDPLQDGDV� GH� ORV� UHVXOWDGRV� TXH� GHEHUtDQ� REWHQHUVH� GH
VX� UHDOL]DFLyQ�

G� $�SDUWLU�GH� OD� LQIRUPDFLyQ�REWHQLGD�GH� ODV�HQFXHVWDV�\�XVDQGR
SDUD� HOOR� UHSUHVHQWDFLyQ� HQ� GLDJUDPDV� GH� IOXMR�� HIHFWXDU� HO
OHYDQWDPLHQWR� GH� XQ�PRGHOR� GH� IXQFLRQDPLHQWR� UHDO� TXH� SHU�
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PLWD� LGHQWLILFDU�FXHOORV�GH�ERWHOOD��SURFHVRV� UHSHWLWLYRV�� LQ~WLOHV
R� LQQHFHVDULDPHQWH� VHFXHQFLDOHV�� FDPELRV� HQ� ORV� FULWHULRV� GH
FDOLILFDFLyQ� MXUtGLFD� GH� FLHUWRV� KHFKRV� D� OR� ODUJR� GHO� SURFHVR�
HWFpWHUD�

H� $� SDUWLU� GHO� DQiOLVLV� GHO� PRGHOR� GH� IXQFLRQDPLHQWR� UHDO�� VH
SURFHGH� D� OD� HODERUDFLyQ� GH� XQ� PRGHOR� GH� IXQFLRQDPLHQWR
LGHDO� FRQ�D\XGD�GH� ODV� WpFQLFDV�GH� OD� UHLQJHQLHUtD�GH�SURFHVRV�

I� $� SDUWLU� GH� ORV� QXHYRV� SURFHVRV� VH� GLVHxD� XQ� VLVWHPD� GH� FRQ�
WURO� GH� JHVWLyQ� GH� ORV� PLVPRV�� VXVFHSWLEOH� GH� VHU� WUDGXFLGR� D
XQ� VLVWHPD� FRPSXWDFLRQDO� TXH� JHQHUH� UHSRUWHV� WDQWR� GH� ODV
WUDQVDFFLRQHV� LQWHUQDV� FRPR� GH� ORV� VWDWXV� FRUUHVSRQGLHQWHV� D
WRGRV� \� FDGD� XQR� GH� ORV� DVXQWRV� HQ� PDUFKD�� /RV� FDPSRV� GH
GLFKR� VLVWHPD� FRQVWLWX\HQ� DO�PLVPR� WLHPSR� LQGLFDGRUHV� D� SDU�
WLU� GH� ORV� TXH� SXHGHQ� HODERUDUVH� PRGHORV� HVWDGtVWLFRV� SDUD� HO
FRQWURO� GH� FDOLGDG� GH� HVRV� SURFHVRV���

/RV� UHVXOWDGRV� GH� ORV� FiOFXORV� HVWDGtVWLFRV� SXHGHQ� VHU� JUDILFDGRV
HQ� KLVWRJUDPDV� \�R� FDPSDQDV� GH� *DRV� SDUD� WHQHU� XQD� UHSUH�
VHQWDFLyQ� JUiILFD� GHO� FRPSRUWDPLHQWR� GH� ODV� JHVWLRQHV�� GHWHUPLQDU
SDUiPHWURV� HVWiQGDUHV� GH� FRPSRUWDPLHQWR� SRU� FDGD� WLSR� GH� SUR�
FHVR�� \� D� SDUWLU� GH� HOORV� LGHQWLILFDU� ORV� FDVRV� FRQFUHWRV� HQ� TXH� XQ
DVXQWR� HVWi� SUHVHQWDQGR� XQ� FRPSRUWDPLHQWR� LUUHJXODU� SDUD� TXH� LQ�
PHGLDWDPHQWH� VH� SURFHGD� D� LGHQWLILFDU� FDXVDV� \� EXVFDU� VROXFLRQHV
VXVFHSWLEOHV� GH� JHQHUDOL]DFLyQ�

$� WUDYpV� GH� XQ� PRQLWRUHR� VLVWHPiWLFR� GH� HVWH� WLSR� GH� FRQWUROHV
HV� SRVLEOH� VHJXLU� OD� YLGD� \� IXQFLRQDOLGDG� GH� OD� LQVWLWXFLyQ� FRQ� EDVH
HQ� GDWRV� HPStULFRV� \� QR� PHUDV� HVSHFXODFLRQHV� LQWXLWLYDV�

8QD� GH� ODV� YHQWDMDV� DGLFLRQDOHV� GH� FRQWDU� FRQ� PRGHORV� GH� ORV
SURFHGLPLHQWRV� UHDOHV� GH� XQD� LQVWLWXFLyQ� FRQVLVWH� HQ� TXH� SHUPLWH
KDFHUORV� WUDQVSDUHQWHV� SDUD� OD� VRFLHGDG� FLYLO�

3DUD� TXLHQ� HVWH� PtQLPDPHQWH� IDPLOLDUL]DGR� FRQ� OD� SUDFWLFD� MX�
UtGLFD� HQ� QXHVWUR� SDtV� QR� UHVXOWD� VRUSUHQGHQWH� HO� KHFKR� GH� TXH
PXFKRV� GH� ORV� DEXVRV� TXH� VH� FRPHWHQ� HQ� FRQWUD� GH� OD� VRFLHGDG
FLYLO� SURYHQJD� GH� DSURYHFKDU� HO� GHVFRQRFLPLHQWR� GH� ODV� IDVHV� SUR�
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FHVDOHV� \� DXWRULGDGHV� LQYROXFUDGDV� SDUD� OD� REWHQFLyQ� GH� XQD� FRQ�
VHFXHQFLD� QRUPDWLYD�� 3RU� FLWDU� DOJXQRV� HMHPSORV� GH� OD� IRUPD� HQ
TXH� OD� SDUWLWXUD� MXUtGLFD� HV� REMHWR� GH� HMHFXFLyQ� YLFLDGD� SXHGR� UH�
IHULU� OD� LQDGHFXDGD� LQWHJUDFLyQ� GH� ODV� DYHULJXDFLRQHV� SUHYLDV� D
FDPELR� GH� GLQHUR� SRU� SDUWH� GH�PXFKRV� DJHQWHV� GHO�0LQLVWHULR� 3~�
EOLFR�� ODV� WtSLFDV� ´YXHOWDVµ� TXH� OD� EXURFUDFLD� VXHOH� SURSLFLDU� \� TXH
VH� UHGXFHQ� PiJLFDPHQWH� FRQ� OD� DGHFXDGD� H� LQVWLWXFLRQDOL]DGD� JUD�
WLILFDFLyQ�� HWFpWHUD�

�� 7HRUtD� MXUtGLFD� DQDOtWLFD� \� GHILQLFLRQHV� RSHUDWLYDV

8QR� GH� ORV� SUREOHPDV� TXH� GH� PDQHUD� FRQVWDQWH� DSDUHFH� HQ
ODV� LQVWLWXFLRQHV� HVWULED� HQ� OD� IDOWD� GH� HVWUXFWXUDV� FRQFHSWXDOHV� XQL�
IRUPHV�

(O� SUREOHPD� VH� UHVXHOYH� D� WUDYpV� GH� OD� HODERUDFLyQ� GH� GHILQL�
FLRQHV� RSHUDWLYDV� GH� ODV� H[SUHVLRQHV� SHUWHQHFLHQWHV� DO� OHQJXDMH� WpF�
QLFR� MXUtGLFR� D� SDUWLU� GH� ODV� FXiOHV� SURGXFLU� FDWiORJRV� \� RUJDQL]DU
FXUVRV� GH� LQGXFFLyQ�

(O� HQIRTXH� PHWRGROyJLFR� LGHDO� SDUD� OD� HODERUDFLyQ� GH� HVWRV� WUD�
EDMRV� HV� HO� GH� OD� MXULVSUXGHQFLD� DQDOtWLFD�� DQWHFHGHQWH� GHO� HQIRTXH
FRQVWUXFWLYLVWD� TXH� SUHVHQWR�� \� TXH� VH� FDUDFWHUL]D� SRU� FRQFHELU� HO
GHUHFKR� FRPR� XQ� IHQyPHQR� HPLQHQWHPHQWH� OLQJ�tVWLFR� \� OyJLFR�

'DGR� TXH� HO� OHQJXDMH� WpFQLFR� MXUtGLFR�� DO� LJXDO� TXH� HO� FRORTXLDO�
HVWi� FRQVWLWXLGR� SRU� H[SUHVLRQHV� TXH� LQWHJUDQ� HVWUXFWXUDV� VHPiQWL�
FDV�� ODV� H[SUHVLRQHV� REMHWR� GH� ODV� GHILQLFLRQHV� RSHUDWLYDV� SXHGHQ
VHU� RUJDQL]DGDV� HQ� UHSUHVHQWDFLRQHV� DUERUHVFHQWHV� R� UHGLFXODUHV� GH
GLIHUHQWHV� QLYHOHV�� (O� PiV� EDMR� FRUUHVSRQGH� D� ODV� H[SUHVLRQHV� GHO
OHQJXDMH� FRORTXLDO� HQ� TXH� HO� FLXGDGDQR� H[SUHVD� ORV� KHFKRV� D� SDUWLU
GH� ODV� FXiOHV� HO� RSHUDGRU� MXUtGLFR� UHDOL]D� XQD� FRGLILFDFLyQ� HQ� WpU�
PLQRV�GH� OHQJXDMH� MXUtGLFR�TXH� FRUUHVSRQGH�D� ORV�QLYHOHV� VXSHULRUHV
GH� ODV� HVWUXFWXUDV� VHPiQWLFDV�� 8QD� YH]� UHDOL]DGD� HVWD� WUDQVIRUPD�
FLyQ�� VH�GLVSDUDQ�HQ� OD�PHQWH�GHO� MXULVWD�SURFHVRV�GH� UD]RQDPLHQWR�
WDQWR� GH� QDWXUDOH]D� DVRFLDWLYD� FRPR� OyJLFD� FDUDFWHUtVWLFRV� GH� OD
SURIHVLyQ� \� GH� FX\DV� FRQFOXVLRQHV� GHSHQGHUi� TXH� VH� GLVSDUHQ� RWURV
SURFHVRV� X� RSHUHQ� HIHFWRV� SHUIRUPDWLYRV� HQ� HO� PXQGR�� 7DQWR� ODV
HVWUXFWXUDV� VHPiQWLFDV�FRPR�SDUWH�GH� ORV�SURFHVRV�GH�UD]RQDPLHQWR
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SXHGHQ� VHU� REMHWR� GH� DXWRPDWL]DFLyQ� D� WUDYpV� GHO� GHVDUUROOR� GH
VLVWHPDV� DGPLQLVWUDGRUHV� GH� WKHVDXUXV� \� GH� VLVWHPDV� H[SHUWRV� HODER�
UDGRV� VREUH� OD� EDVH� GH� OD� DSOLFDFLyQ� GH� OD� LQJHQLHUtD� GHO� FRQRFL�
PLHQWR� DO� GHUHFKR�

/D� HVWDQGDUL]DFLyQ� FRQFHSWXDO� HV� UHOHYDQWH� SDUD� JDUDQWL]DU� XQ
WUDWR� LJXDO� D� DVXQWRV� GH� OD� PLVPD� FODVH� \� SDUD� HO� FRUUHFWR� PRGH�
ODGR� GHO� IXQFLRQDPLHQWR� GH� OD� LQVWLWXFLyQ�� SXHV� ODV� H[SUHVLRQHV� GH�
ILQLGDV� FRQVWLWX\HQ� ORV� FDPSRV� GH� ODV� EDVHV� GH� GDWRV� TXH�� D� VX� YH]�
WUDGXFLGDV� HQ� LQGLFDGRUHV� HVWDGtVWLFRV� KDUiQ� SRVLEOH� UHDOL]DU� ORV
FUX]DPLHQWRV� GH� GDWRV� UHTXLHULGRV� SDUD� HIHFWXDU� UHSRUWHV� VRFLROy�
JLFRV�

'HVGH� OXHJR�� XQ� VLVWHPD� ELHQ� GLVHxDGR� SHUPLWLUi� TXH� ORV� GDWRV
VRFLROyJLFRV� SXHGDQ� VHU� FUX]DGRV� FRQ� ORV� UHSRUWHV� GH� HILFLHQFLD� GH
OD� JHVWLyQ�

�� 3VLFRSDWRORJtD� GHO� SRGHU� H� LQVWLWXFLRQHV� S~EOLFDV

,QGHSHQGLHQWHPHQWH� GH� ODV� GLIHUHQWHV� DFHSFLRQHV� GH� OD� H[SUHVLyQ
´SVLFRSDWRORJtDµ�� FUHR� TXH� XQ� HOHPHQWR� QHFHVDULR� SDUD� VX� FRP�
SUHQVLyQ� UDGLFD� HQ� OD� H[LVWHQFLD� GH� SDUiPHWURV� GH� QRUPDOLGDG� FRQ
UHVSHFWR� D� ORV� FXDOHV� VRQ� FRQIURQWDGDV� \� HYDOXDGDV� ODV� FRQGXFWDV�
'LFKRV� SDUiPHWURV� VH� HQFXHQWUDQ� HQ� ORV� FRPSRUWDPLHQWRV� LQVWLWX�
FLRQDOL]DGRV� HQ� XQD� FXOWXUD� GHWHUPLQDGD�� GH� WDO� VXHUWH� TXH� XQ
PLVPR� FRPSRUWDPLHQWR� SXHGH� VHU� FRQVLGHUDGR� SVLFRSDWROyJLFR� HQ
XQ� FRQWH[WR� FXOWXUDO� \� QR� HQ� RWUR�

/D� DSDUHQWH� QLWLGH]� FRQ� OD� TXH� SXHGH� FRQFHSWXDUVH� OD� SVLFRSD�
WRORJtD� UHIHULGD� DO� LQGLYLGXR� VH� WRUQD� FRQIXVD� DO� OOHYDUVH� DO� WHUUHQR
GHO� FRPSRUWDPLHQWR� VRFLDO�� SXHV� HQ� HVWH� VXSXHVWR� VH� FRQYLHUWH� HQ
REMHWR� GH� HYDOXDFLyQ� DO� SDUiPHWUR� PLVPR�� (O� SUREOHPD� TXH� VH
SUHVHQWD� VH� SXHGH� FRQFUHWDU� HQ� OD� SUHJXQWD�� ¢FRQIRUPH� D� TXp� FUL�
WHULRV� SXHGR� GHWHUPLQDU� VL� HV� R� QR� SVLFRSDWROyJLFR� HO� FRPSRUWD�
PLHQWR� GH� WRGD� XQD� VRFLHGDG�� SDUWLFXODUPHQWH� VL� DGPLWR� FRPR� XQ
KHFKR� DO� UHODWLYLVPR� FXOWXUDO"

8QD� UHVSXHVWD� IUtDPHQWH� GHVFULSWLYD� SRGUtD� SURSRQHU� FRPR� SD�
WUyQ� GH� HYDOXDFLyQ� DO� FRQMXQWR� GH� FRQGXFWDV� LQVWLWXFLRQDOL]DGDV� HQ
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FDGD� FXOWXUD�� GH� WDO� VXHUWH� TXH� VHUtD� FDOLILFDGD� FRPR� ´QRUPDOµ
WRGD� DTXHOOD� TXH� VH� UHDOL]D� KDELWXDOPHQWH�

(VWD� FRQFHSFLyQ� WLHQH� HO� LQFRQYHQLHQWH� GH� VHU� FRQWUDLQWXLWLYD� \D
TXH� OD� JHQHUDOL]DFLyQ� QR� WUDH� DSDUHMDGD� OD� FRQYDOLGDFLyQ� GH� ODV
FRQGXFWDV� VRFLDOHV� FRPR� QR� SVLFRSDWROyJLFDV�� &RQIRUPH� FRQ� HVWR�
GHO� KHFKR� GH� TXH� HQ� XQD� FRPXQLGDG� VHDQ� KDELWXDOHV� HO� URER�� ODV
OHVLRQHV�� HO� GDxR� HQ� SURSLHGDG� DMHQD�� HWFpWHUD�� QR� VH� VLJXH� TXH� HO
FRPSRUWDPLHQWR� GH� HVD� VRFLHGDG� VHD� QRUPDO�� 'H� LJXDO� PDQHUD�
GHO� KHFKR� GH� TXH� HQ�0p[LFR� H[LVWD� OD� SUiFWLFD� GH� GDU� GLQHUR� SDUD
TXH� ORV� SURFHGLPLHQWRV� MXUtGLFRV� SXHGDQ� PDUFKDU� FRQ� IOXLGH]�� QR
SRGHPRV� VHJXLU� TXH� GLFKR� FRPSRUWDPLHQWR� VHD� ´QRUPDOµ�� DWHQ�
GLHQGR� D� QXHVWUDV� LQWXLFLRQHV� DFHUFD� GH� OR� TXH� GHEH� VHU� OD� LPSDU�
WLFLyQ� GH� MXVWLFLD�

8Q� VHJXQGR� FULWHULR� GH� HYDOXDFLyQ� GH� OD� FRQGXFWD� VRFLDO� SVLFR�
SDWROyJLFD� SRGUtD� SUHWHQGHU� EDVDUVH� HQ� OD� pWLFD� QRUPDWLYD� TXH�� VR�
EUH�XQD�EDVH� UDFLRQDO��SUHWHQGH�SURSRUFLRQDU�SDWURQHV�SDUD� OD�HYD�
OXDFLyQ� GH� FRQGXFWDV� LQGHSHQGLHQWHPHQWH� GH� ODV� FRQWLQJHQFLDV� GHO
PXQGR� HPStULFR�� 'HVDIRUWXQDGDPHQWH�� HVWD� SURSXHVWD� SUHVHQWD� HO
SUREOHPD� FRQVLVWHQWH� HQ� TXH� WRGR� LQWHQWR� GH� GHILQLFLyQ� GH� OD� XQL�
YHUVDOLGDG� pWLFD� HV� UHIXWDGR�SRU� HO� UHODWLYLVPR� pWLFR� TXH� VH� FRQVWDWD
HPStULFDPHQWH�� $GHPiV� KD\� TXH� DJUHJDU� ORV� SUREOHPDV� GHULYDGRV
GH� OD� WH[WXUD� VHPiQWLFD� DELHUWD� GH� ODV� SUHVFULSFLRQHV� pWLFDV� UHIHUL�
GDV� DO� LQLFLR� GH� HVWH� WUDEDMR�

8QD� WHUFHUD�RSFLyQ�FRQVLVWH�HQ�FRQVLGHUDU�TXH�HO� FRPSRUWDPLHQ�
WR� GH� XQD� VRFLHGDG� HV� ´QRUPDOµ� FXDQGR� VH� RULHQWD� SRU� FULWHULRV
UDFLRQDOHV� FRQVHQVXDOPHQWH� DFHSWDGRV�� TXH� GH� VHU� JHQHUDOPHQWH
UHVSHWDGRV� HQ� OD� FRPXQLGDG� OOHYDUtDQ� DO� PHMRU� HVWDGR� GH� FRVDV
SRVLEOH�� L�� H�� DTXHO� HQ� TXH� VH� SURFXUD� HO� PD\RU� EHQHILFLR� SDUD� HO
PD\RU� Q~PHUR� GH� SHUVRQDV� \� QR� VH� DFW~D� HQ� GHWULPHQWR� GH� ORV
GHUHFKRV� IXQGDPHQWDOHV� GH� QLQJ~Q� LQGLYLGXR�

&RQVHFXHQWHPHQWH�� XQD� VRFLHGDG� HQ� OD� TXH� ODV� FRQGXFWDV� VH
RULHQWHQ� SRU� FULWHULRV� TXH� FRQGX]FDQ� D� HVWDGRV� GH� FRVDV� HQ� ORV
TXH� PXFKRV� VH� EHQHILFLDQ� HQ� GHWULPHQWR� GH� XQRV� FXDQWRV�� R� VH
DIHFWHQ� GH� PRGR� VLVWHPiWLFR� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� ORV
LQGLYLGXRV� R� GH� FODVHV� GH� LQGLYLGXRV�� VHUi� FRQVLGHUDGR� VRFLDOPHQWH
FRPR� SVLFRSDWROyJLFR�
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&DEH� DFODUDU� TXH� EDMR� QLQJ~Q� VXSXHVWR� DGPLWR� FRPR� SURSLHGDG
GHILQLWRULD� QHFHVDULD� GH� OD� H[SUHVLyQ� ¶GHUHFKR·� XQ� GHWHUPLQDGR
FRQWHQLGR� pWLFR�� VLQ� HPEDUJR�� HOOR� QR� HV� LQFRPSDWLEOH� FRQ� DFHSWDU
TXH� XQ� GHWHUPLQDGR� GHUHFKR� SXHGD� VHU� OD� IXHQWH� GH� FRPSRUWD�
PLHQWR� VRFLDOPHQWH� SVLFRSDWROyJLFR�

$VLPLVPR�� HV� SRVLEOH� TXH� HO� FRPSRUWDPLHQWR� VRFLDOPHQWH� SVLFR�
SDWROyJLFR� QR� GHULYH� WDQWR� GH� OD� ´SDUWLWXUDµ� GH� ORV� WH[WRV� MXUtGLFRV�
VLQR� GH� VX� HMHFXFLyQ� HQ� OD� SUiFWLFD� VRFLDO�� 7DO� HV� HO� FDVR� GH� XQ
GHUHFKR� TXH� GH� VHU� HMHFXWDGR� FRQ� ILGHOLGDG� SRGUtD� OOHYDU� D� HVWDGRV
GH� FRVDV� VRFLDOPHQWH� GHVHDGRV�� SHUR� FDUHFH� GH� HILFDFLD� HQ� ODV� LQ�
WHUDFFLRQHV� VRFLDOHV� TXH� HIHFWLYDPHQWH� WLHQHQ� OXJDU�

3DUD� GHVFULELU� HVWH� WLSR� GH� VLWXDFLRQHV� \� GH� PDQHUD� XQ� WDQWR
PHWDIyULFD� SURSRQJR� DGRSWDU� OD� H[SUHVLyQ� ¶SVLFRSDWRORJtD� MXUtGLFD·
FX\D� HVWLSXODFLyQ� SRU� GHILQLFLyQ� GHVLJQDWLYD� VHUtD�� WRGR� FRPSRUWD�
PLHQWR� FRQVLGHUDGR� XQD� PDOD� HMHFXFLyQ� GH� OD� ´SDUWLWXUD� GH� XQ
GHUHFKR� SRVLWLYR� HVSHFtILFRµ� �LQFOX\HQGR� OD� QR� DFFLyQ�� UHVXOWDQWH
GH� OD� GHILFLHQFLD� R� FDUHQFLD� GH� YDULDEOHV� FRJQLWLYDV� \�R�PRWLYDFLR�
QDOHV� QHFHVDULDV� SDUD�TXH� VH� SURGX]FDQ� FRQGXFWDV� FRUUHVSRQGLHQWHV
D� ODV� GHILQLGDV� SRU� HO� GHUHFKR�� HQ� XQ� FRQWH[WR� GHWHUPLQDGR��'LFKR
HQ�RWURV� WpUPLQRV� ¶SVLFRSDWRORJtD� MXUtGLFD·� VH� UHILHUH�D�DTXHOODV� FRQ�
GXFWDV� FRQVLGHUDGDV� MXUtGLFDPHQWH� DQRUPDOHV� SRU� QR� FRUUHVSRQGHU
D� OR� HVWDEOHFLGR� QRUPDWLYDPHQWH� �PHWDIyULFDPHQWH� SDWROyJLFDV�� \
FX\D� UHDOL]DFLyQ� HV� HO� UHVXOWDGR� GH� FRQGLFLRQDPLHQWRV� SVLFROyJLFRV
QR� DGHFXDGRV�

3LHQVR� ILUPHPHQWH� TXH� HQ� HVWH� FRQFHSWR� VH� HQFXHQWUD� XQD� GH
ODV� FODYHV� HVHQFLDOHV� SDUD� OD� FRPSUHQVLyQ� GH� OD� IRUPD� HQ� TXH� HO
GHUHFKR� LQFLGH� HQ� OD� JHQHUDFLyQ� GH� OD� UHDOLGDG� VRFLDO� \� VX� HYHQWXDO
PRGHODGR� SRU� YtD� LQVWLWXFLRQDO�

'HEH� TXHGDU� FODUR� TXH� VH� FRQVLGHUD� SVLFRSDWROyJLFD� OD� HMHFXFLyQ
LQDGHFXDGD� GH� XQ� GHUHFKR�� LQGHSHQGLHQWHPHQWH� GH� VX� FRQWHQLGR�

6L� OD� HYDOXDFLyQ� GH� OD� HMHFXFLyQ� ILGHGLJQD� GH� XQ� GHUHFKR� FRQV�
WLWX\H� XQ� SDUiPHWUR� GH� HYDOXDFLyQ� GH� VX� HILFDFLD�� OD� pWLFD� R��PHMRU
GLFKR�� GLYHUVDV� FRQFHSFLRQHV� pWLFDV� SXHGHQ� FRQVWLWXLU� HO� SDUiPHWUR
GH� HYDOXDFLyQ� GH� ORV� FRQWHQLGRV� GHO� GHUHFKR� PLVPR�� VLQ� TXH� HVWR
LPSOLTXH� TXH� XQD� HYDOXDFLyQ� QHJDWLYD� DIHFWH� VX� YDOLGH]�

�� (15,48(� &É&(5(6� 1,(72



8Q� HMHPSOR� GH� ODV� LPSOLFDFLRQHV� GH� HVWD� FRQFHSFLyQ� VH� SXHGH
HQFRQWUDU� HQ� HO� GHUHFKR� QD]L�� FX\D� HMHFXFLyQ� FRPSRUWDPHQWDO� SRU
ORV� VROGDGRV� DOHPDQHV� SXGR� KDEHU� VLGR� GH� XQ� DSHJR� DEVROXWR� D� ORV
RUGHQDPLHQWRV� MXUtGLFRV�YLJHQWHV� \��SRU� WDQWR�� WHQLHQGR�FRPR�~QLFR
SDUiPHWUR� GH� UHIHUHQFLD� DO� GHUHFKR� GH� ORV� WH[WRV�� QR� SRGUtDQ� KD�
EHUVH� FDOLILFDGR� FRPR� MXUtGLFDPHQWH� SVLFRSDWROyJLFRV� HQ� HO� PLVPR
VHQWLGR� TXH� VXFHGH� FRQ� HO� FRPSRUWDPLHQWR� FRUUXSWR� JHQHUDOL]DGR
GH� ORV� IXQFLRQDULRV� GH� DOJXQRV� VLVWHPDV� MXUtGLFRV�� (Q� HVWH� HMHPSOR�
OD� SVLFRSDWRORJtD� SURYHQGUtD� PiV� ELHQ� GH� OD� UDFLRQDOLGDG� LPSOtFLWD
HQ� HO� FRQWHQLGR� GH� HVH� GHUHFKR�� GHULYDGD� GH� GHWHUPLQDGDV� FRQ�
FHSFLRQHV� PRUDOHV� FRQVLGHUDGDV� FRUUHFWDV� SDUD� XQD� VRFLHGDG� GHWHU�
PLQDGD� \� TXH� VyOR� SRU� FRQWUDVWH� FRQ� RWUDV� FRQFHSFLRQHV� pWLFDV
SRGtD� VHU� FRQVLGHUDGD� FRPR� GHULYDGD� GH� XQD� SHUYHUVD� FRQFHSFLyQ
GHO� PXQGR�

'H� ODV� FRQVLGHUDFLRQHV� DQWHULRUHV� VH� GHVSUHQGH� TXH� H[LVWH� XQD
LPSRUWDQWH� UHODFLyQ� HQWUH� XQD� FXOWXUD� GHWHUPLQDGD� \� OD� SVLFRSD�
WRORJtD� GH� ORV� FRPSRUWDPLHQWRV� MXUtGLFRV�� OR� FXDO� OOHYD� D� SODQWHDUVH
SUREOHPDV� WDQ� LQWHUHVDQWHV� FRPR� OD� IDOWD� GH� DMXVWH� HQWUH� ORV� FRP�
SRUWDPLHQWRV� H[LJLGRV� SRU� HO� GHUHFKR� \� ODV� SHUFHSFLRQHV� FXOWXUDOHV
GH� XQ� JUXSR� VRFLDO� GHWHUPLQDGR�� FRPR� VXFHGH� HQ� HO� FDVR� GHO� FKR�
TXH� HQWUH� HO� GHUHFKR� HVWDWDO� \� HO� FRQVXHWXGLQDULR� GH� XQD� FRPXQL�
GDG� LQGtJHQD�

2WUR� SUREOHPD� TXH� VH� GHVSUHQGH� GH� ODV� FRQVLGHUDFLRQHV� DQWH�
ULRUHV�HVWULED�HQ�XQ�´DQiOLVLV�PRWLYDFLRQDO�FRPSDUDGRµ�GH� ODV�UD]RQHV
SRU� ODV� FXDOHV�GHWHUPLQDGDV�DFFLRQHV�\�QR�RWUDV� WLHQHQ� OXJDU�GHQWUR
GH� XQD� VRFLHGDG�� (OOR� SXHGH� DUURMDU� UHYHODGRUDV� OXFHV� DFHUFD� GH
OD� QDWXUDOH]D� HVWULFWDPHQWH� UDFLRQDO� GH� ODV� FRQGXFWDV� MXUtGLFDPHQWH
SVLFRSDWROyJLFDV�� SRU� HMHPSOR�� VL� VH� REVHUYD� IUtDPHQWH� HO� FRPSRU�
WDPLHQWR� TXH� WLHQH� OXJDU� FXDQGR� VH� FRPHWH� HO� GHOLWR� GH� FRKHFKR
HQWUH� XQ� FRQGXFWRU� LQIUDFWRU� \� ORV� DJHQWHV� GH� WUiQVLWR� HQ� QXHVWUR
PHGLR�� VH� SRQH� GH� PDQLILHVWR� TXH� GLFKD� FRQGXFWD� HV� OD� RSFLyQ
PiV� UDFLRQDO� HQ� XQ� HVTXHPD� JDQDU�JDQDU�� WHQLHQGR� HQ� FXHQWD� HO
EDODQFH� GH� FRVWRV�EHQHILFLRV� GHULYDGRV� GH� WUDWDU� GH� VHU� UHVSHWXRVR
FRQ� OR� HVWDEOHFLGR� SRU� ORV� WH[WRV� OHJDOHV���� ,QFOXVR�� SXHGH� GHFLUVH

,167,78&,21$/,602� -85Ì',&2� <� &216758&7,9,602� 62&,$/ ��

�� $XQTXH� HQ� HVWH� WUDEDMR� QR� VH� KD� FRQVLGHUDGR� H[SUHVDPHQWH� HO� DQiOLVLV� HFRQyPLFR� GHO
GHUHFKR�� FRQVWLWX\H� RWUR� HQIRTXH� D� FRQVLGHUDU� HQ� OD� LQWHUGLVFLSOLQDULHGDG� UHIHULGD� D� OR� ODUJR



TXH� FRQVWLWX\H� XQ�PHFDQLVPR�GH� tQGROH� GLVWULEXWLYD�PiV� DGHFXDGR�
\D� TXH� FDGD� XQR� GH� ORV� VXMHWRV� LQIUDFWRUHV� SXHGH� QHJRFLDU� OD� VDQ�
FLyQ� GH� PRGR� SURSRUFLRQDO� D� VXV� FDSDFLGDGHV� HFRQyPLFDV�� 'HVGH
OXHJR� HO� DVSHFWR� SVLFRSDWROyJLFR� GH� HVWH� WLSR� GH� LQWHUDFFLRQHV� QR
UDGLFDUtD� HQ� VX� IDOWD� GH� UDFLRQDOLGDG�� VLQR� HQ� TXH� VRQ� MXUtGLFDPHQ�
WH� SVLFRSDWROyJLFRV� SRU� QR� FRUUHVSRQGHU� D� OD� ILHO� HMHFXFLyQ� GHO� GH�
UHFKR� HVFULWR�� SHUR� WDPELpQ� VRFLDOPHQWH� SVLFRSDWROyJLFRV� SRUTXH
GH� VX� REVHUYDQFLD� JHQHUDO� VH� VLJXH� XQ� SHUMXLFLR� JHQHUDOL]DGR�� D
SHVDU� GH� ORV� EHQHILFLRV� GLUHFWRV� TXH� SURFXUD� D� ORV� SDUWLFLSDQWHV�

(VWDV� FRQVLGHUDFLRQHV� HIHFWXDGDV� WDPELpQ� VRQ�DSOLFDEOHV� D� OD� FXO�
WXUD� GH� ODV� LQVWLWXFLRQHV� S~EOLFDV�� GRQGH� SXHGH� WHQHU� OXJDU� OD� SVL�
FRSDWRORJtD� MXUtGLFD� GHULYDGD� GH� PRWLYDFLRQHV� DMHQDV� D� ODV� TXH
RULHQWDUtDQ� FRQGXFWDV� WHQGHQWHV� D� OD� REWHQFLyQ� GH� ORV� HVWDGRV� GH
FRVDV� TXH� SRGUtDQ� WHQHU� OXJDU� VL� HO� GHUHFKR� SRVLWLYR� IXHUD� HILFD]�

(Q� HO� FDVR� GH� ODV� LQVWLWXFLRQHV� S~EOLFDV�� ODV� UHGHV� VRFLDOHV� TXH
VH� DXWRRUJDQL]DQ� HQ� VX� LQWHULRU�� VXV� PRWLYDFLRQHV�� VX� LQWHUDFFLyQ
HQ� WpUPLQRV�GH� FRPSHWHQFLD��DOLDQ]DV�\�FRQIOLFWR�GH� LQWHUHVHV�� FRQV�
WLWX\HQ� XQ� IDFWRU� GHWHUPLQDQWH� HQ� OD� HPHUJHQFLD� GH� OD� FXOWXUD� LQV�
WLWXFLRQDO� GRQGH� VH� SXHGH� YHULILFDU� OD� SVLFRSDWRORJtD� MXUtGLFD� GH� VX
IXQFLRQDPLHQWR���

$� SDUWLU� GH� ODV� FDWHJRUtDV� FRQFHSWXDOHV� H[SXHVWDV� HQ� HVWH� DSDU�
WDGR�� \� HQ� WpUPLQRV� JHQHUDOHV�� QXHVWUR� GHUHFKR� TXHGDUtD� FDUDFWH�
UL]DGR� PHGLDQWH� ODV� VLJXLHQWHV� QRWDV�

D� 8Q� GLVFXUVR� GH� GHUHFKR� SRVLWLYR� FRQVWLWXLGR� SRU� WH[WRV� FX\RV
FRQWHQLGRV� QRUPDOPHQWH� VRQ� pWLFDPHQWH� DGHFXDGRV� HQ� HO� VHQ�
WLGR� GH� TXH�� GH� VHU� UHVSHWDGRV�� GDUtDQ� OXJDU� D� HVWDGRV� GH
FRVDV� VRFLDOHV� GHVHDEOHV�

E� -XUtGLFDPHQWH� SVLFRSDWROyJLFR�� GDGD� OD� JUDQ� IDOWD� GH� DMXVWH
TXH� VH� GD� HQWUH� ODV� DFFLRQHV� H� LQWHUDFFLRQHV� HVWLSXODGDV� SRU

�� (15,48(� &É&(5(6� 1,(72

GHO� WUDEDMR�� (QWUH� ORV� HVFDVRV� WUDEDMRV� RULJLQDOHV� UHDOL]DGRV� HQ� 0p[LFR�� VH� UHFRPLHQGD� XQ
H[FHOHQWH� OLEUR� TXH� YHUVD� VREUH� OD� DGPLQLVWUDFLyQ� S~EOLFD� HQ� 0p[LFR�� 9pDVH� 0RFWH]XPD
%DUUDJiQ�� (VWHEDQ� \� 5RHPDU�� $QGUpV�� 3RU� XQ� JRELHUQR� FRQ� UHVXOWDGRV�� 0p[LFR�� $FDGHPLD� 0H�
WURSROLWDQD�&HQWUR� GH� (VWUDWHJLD� \� 'HVDUUROOR�6RFLHGDG� 0H[LFDQD� GH� *HRJUDItD� \� (VWDGtVWL�
FD�)RQGR� GH� &XOWXUD� (FRQyPLFD�� �����

�� 6REUH� HVWH� WHPD�YpDVH�/D� VRFLpWp� HQ� UHVHDX[�� WUDG�� GH�3KLOLSSH�GH� OD�0DUH��3DUtV�� )D\DUG�
�����



HO� GHUHFKR� SRVLWLYR� FRQVDJUDGR� HQ� ORV� WH[WRV� OHJDOHV� \� ODV� DF�
FLRQHV� H� LQWHUDFFLRQHV�TXH�HIHFWLYDPHQWH� WLHQHQ� OXJDU�SRU�SDU�
WH� GH� ORV� RSHUDGRUHV� MXUtGLFRV�

F� 6RFLDOPHQWH� SVLFRSDWROyJLFR�� GDGR� TXH� ODV� DFFLRQHV� H� LQWHUDF�
FLRQHV� TXH� HIHFWLYDPHQWH� WLHQHQ� OXJDU� QR� SHUPLWHQ� OD� REWHQ�
FLyQ� GH� HVWDGRV� GH� FRVDV� VRFLDOHV� HQ� HO� TXH� KD\D� HO� PD\RU
EHQHILFLR� SRVLEOH� SDUD� HO� PD\RU� Q~PHUR� GH� SHUVRQDV� \� XQ
UHVSHWR� VLVWHPiWLFR� D� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� ORV� LQGL�
YLGXRV� \� FODVHV� GH� LQGLYLGXRV�

G� (O� HVTXHPD� PRWLYDFLRQDO� GHO� VLVWHPD� VH� HQFDUQD� HQ� XQD� UD�
FLRQDOLGDG� HFRQyPLFD� TXH� IUHFXHQWHPHQWH� SURSRUFLRQD� EHQH�
ILFLRV� LQPHGLDWRV� HQ� GHWULPHQWR�GH�EHQHILFLRV� D� OD� FRPXQLGDG�
OR� TXH� OOHYD� D� FRPSRUWDPLHQWRV� SVLFRSDWROyJLFRV� GHVGH� ORV
SXQWRV� GH� YLVWD� MXUtGLFR� \� VRFLDO�

H� /D� IXHQWH� SULQFLSDO� GH� ODV� DFFLRQHV� H� LQWHUDFFLRQHV� SVLFRSD�
WROyJLFDV� VH� XELFD� HQ� OD� SVLFRSDWRORJtD� GH� ODV� DFFLRQHV� H� LQ�
WHUDFFLRQHV� TXH� WLHQHQ� OXJDU� DO� LQWHULRU� GH� ODV� LQVWLWXFLRQHV
S~EOLFDV�

(O� UHPRGHODGR� R� UHGHILQLFLyQ� FRPSRUWDPHQWDO� GH� GLFKDV
DFFLRQHV� H� LQWHUDFFLRQHV� SVLFRSDWROyJLFDV� HV� SRVLEOH� PHGLDQWH
OD� DSOLFDFLyQ� GH� OD� UDPD� GH� OD� SVLFRORJtD� FRQRFLGD� FRQ� HO
QRPEUH� GH� SVLFRORJtD� GH� ODV� RUJDQL]DFLRQHV���

9,,,�� &21&/86,21(6

'HVHR� ILQDOL]DU� HVWH� WUDEDMR� VXEUD\DQGR� TXH� HV� QHFHVDULR� UHPR�
YHU� QXHVWUD� IH� HQ� HO� GHUHFKR� FRPR� XQD� HVSHFLH� GH� LQJHQLHUtD� FRP�
SRUWDPHQWDO� GH� OD� TXH� SXHGH� HPHUJHU� OD� UHDOLGDG� VRFLDO�� \� UHFR�
QRFHU� TXH� D� SHVDU� GH� VX� LQQHJDEOH� LPSRUWDQFLD� FRQVWLWX\H� VRODPHQWH
XQD� YDULDEOH� HQ� HO� FRPSOHMR� SURFHVR� TXH� VLJQLILFD� WUDWDU� GH� LQGXFLU
OD� HPHUJHQFLD� GH� XQD� UHDOLGDG� FRUUHFWD�� (VWR� LPSOLFD� TXH� ORV� MX�
ULVWDV� GHEHPRV� URPSHU� QXHVWUDV� JDIDV� KHUPHQpXWLFDV� \� DSUHQGHU� H

,167,78&,21$/,602� -85Ì',&2� <� &216758&7,9,602� 62&,$/ ��

�� 6REUH� OD� SVLFRSDWRORJtD� GH� ODV� RUJDQL]DFLRQHV� YpDVH� %RDUG�� 5REHUWR��(O� SVLFRDQiOLVLV� GH
ODV� RUJDQL]DFLRQHV�� WUDG�� GH� ,QpV� 3DUGDO�� %XHQRV� $LUHV�� 3DLGRV�� ������ &KD]DXG�� -��� ,QWURGXFFLyQ
D� OD� WHUDSLD� LQVWLWXFLRQDO�� WUDG�� GH� +XJR� $FHYHGR�� %XHQRV� $LUHV�� 3DLGRV�� ������ 3DOD]]ROL�� 0�
6��� $O� IUHQWH� GH� OD� RUJDQL]DFLyQ�� WUDG�� GH� %HDWUL]� ,�� $PEURVL� GH� /RQp�� %XHQRV� $LUHV�� 3DLGRV�
�����



LQWHJUDU� QXHVWUR� FRQRFLPLHQWR� FRQ� RWUDV� GLVFLSOLQDV� WDOHV� FRPR� OD
LQJHQLHUtD� GH� SURFHVRV�� OD� LQIRUPiWLFD�� OD� VRFLRORJtD� \� OD� SVLFRORJtD�
$VLPLVPR�� UHFRUGDU�XQ�DVSHFWR� VXPDPHQWH�GHVDWHQGLGR�HQ�QXHVWUDV
IDFXOWDGHV�� HO� IUtR� GHUHFKR� GH� ORV� WH[WRV� VyOR� DGTXLHUH� YLGD� FXDQGR
HV� LQFRUSRUDGR� D� QXHVWURV� SURFHVRV� UHSUHVHQWDFLRQDOHV� GHO� PXQGR
\� HQ� ODV� DFFLRQHV� H� LQWHUDFFLRQHV� FRPXQLFDWLYDV� FRQ� EDVH� HQ� ODV
FXDOHV� FRQILJXUDPRV� QXHVWUD� UHDOLGDG� VRFLDO�� 'DGR� TXH� OD� SULQFLSDO
IXQFLyQ� GH� QXHVWUDV� LQVWLWXFLRQHV� S~EOLFDV� HV� OD� GH� SURGXFLU� PDVL�
YDPHQWH� HVWDGRV� GH� FRVDV� TXH� LQFLGHQ� GH� PRGR� LPSRUWDQWH� HQ� HO
PRGHODGR� GH� OD� UHDOLGDG� VRFLDO�� HO� GH� VX� IXQFLRQDOLGDG� R� SVLFRSD�
WRORJtD�� WHQGUi� D� OD� PDWUL]� GH� UHDOLGDG� VRFLDO� JOREDO� FRPR� FDMD� GH
UHVRQDQFLD�

3DUD� ILQDOL]DU�� VyOR�PH� TXHGD� UHFRUGDU� TXH� VL� ELHQ� HV� FLHUWR� TXH
WpFQLFD� \� WHFQRORJtD� VRQ� SRGHURVDV� KHUUDPLHQWDV� TXH� KR\� FRPR
QXQFD� SXHGHQ� FRQWULEXLU� D� DFHUFDUQRV� D� QXHVWUR� YLHMR� DQKHOR� SRU
FRQVWUXLU� XQ�PXQGR�PHMRU�� WDPELpQ� OR� HV� TXH� HO� SHOLJUR� GH� HIHFWRV
FRQWUDSURGXFHQWHV� SRU� XQ� PDO� PDQHMR� GH� HVRV� FRQRFLPLHQWRV� HV
SURSRUFLRQDO� D� ORV� EHQHILFLRV� TXH� SXHGHQ� UHGLWXDU�� 'HVSXpV� GH
WRGR�� HVWD� JUDQ� HSRSH\D� TXH� KHPRV� GDGR� HQ� OODPDU� KXPDQLGDG
QR� KD� VLGR� QL� VHUi� FRQVWUXLGD� SRU� OH\HV�� WHRUtDV�� QL� DYDQFHV� WHFQR�
OyJLFRV�� VLQR� SRU� KRPEUHV�� FRQ� WRGRV� VXV� GHIHFWRV� \� YLUWXGHV�� FRQ
WRGD� VX� YLOH]D� \� VX� JUDQGH]D�

�� (15,48(� &É&(5(6� 1,(72


