
$EVWUDFW��7KLV�DUWLFOH�DQDO\]HV�WKH�SURFHVV�RI�WKH�JOREDO�H[SDQVLRQ�RI�FDSRHLUD�$QJROD��IRFXVLQJ�RQ�LWV�
SUDFWLWLRQHUV�� 7KH� WH[W� GHVFULEHV� WKH� PRELOLW\� RI� QRQ�%UD]LOLDQ� FDSRHLUD� SUDFWLWLRQHUV� DQG� WKHLU�
DSSUHQWLFHVKLS�VWUDWHJLHV��DV�ZHOO�DV�WKH�LWLQHUDULHV�DQG�WUDMHFWRULHV�RI�FDSRHLUD�OHDGHUV��PHVWUHV��DQG�RWKHU�
PHPEHUV�RI�WKH�JURXSV
�KLHUDUFKLHV�RI�SRZHU�DURXQG�WKH�ZRUOG��7KH�DUWLFOH�FKDUDFWHUL]HV�LQWHUQDWLRQDO�
SUDFWLWLRQHUV� DV� DSSUHQWLFHVKLS� SLOJULPV� DQG� WKH�PHVWUHV� DV� FXOWXUDO� RU� WUDGLWLRQDO�PLVVLRQDULHV�� 7KH�
DUJXPHQW�VWDWHV�WKDW�LW�LV�LQ�WKH�HQFRXQWHU�EHWZHHQ�WKHVH�WZR�DFWRUV�WKDW�WKH�$QJROD�VW\OH�LV�H[SHULHQFLQJ�D�
UHVLJQLÀFDWLRQ�SURFHVV�DV�DQ�$IUR�%UD]LOLDQ�SUDFWLFH��$W�WKH�VDPH�WLPH��WKH�WH[W�VWUHVVHV�WKDW�WKH�JOREDO�
PRELOLW\�RI�FDSRHLUD�LPSOLHV�WKH�GHYHORSPHQW�RI�QHZ�IRUPV�RI�OHDUQLQJ�WKDW�LQFOXGH�D�GLDORJXH�EHWZHHQ�WKH�
FRQFHSWV�RI�WUDGLWLRQ�DQG�LQQRYDWLRQ��)LQDOO\��WKH�DUWLFOH�FRQFOXGHV�WKDW�WKH�LGHQWLÀFDWLRQ�RI�WKH�WZR�W\SHV�RI�
DFWRUV� GHVFULEHG� SURYLGHV� HVVHQWLDO� HOHPHQWV� WR� WKH� DQWKURSRORJLFDO� VWXG\� RI� PRELOLW\� DQG� WKH� JOREDO�
H[SDQVLRQ�RI�FDSRHLUD

7UD\HFWRULDV�JOREDOHV��PRYLOLGDG��SURFHVRV�
LGHQWLWDULRV�\�QXHYRV�DSUHQGL]DMHV�HQ�OD�FDSRHLUD�

$QJROD

5HVXPHQ��(O�SUHVHQWH�DUWtFXOR�DQDOL]D�HO�SURFHVR�GH�H[SDQVLyQ�JOREDO�GH�OD�FDSRHLUD�$QJROD�HQIRFDGD�
SULQFLSDOPHQWH�HQ�VXV�SUDFWLFDQWHV��(O�WH[WR�GHVFULEH� OD�PRYLOLGDG�GH�FDSRHLULVWDV�QR�EUDVLOHxRV�\�VXV�
HVWUDWHJLDV� GH� DSUHQGL]DMH�� DVt� FRPR� ORV� LWLQHUDULRV� \� WUD\HFWRULDV� GH� ORV�PHVWUHV� GH� FDSRHLUD� \� RWURV�
PLHPEURV�GH� ODV� MHUDUTXtDV�GH�SRGHU�GH� ORV�JUXSRV�DOUHGHGRU�GHO�PXQGR��(O�DUWtFXOR� FDUDFWHUL]D�D� ORV�
SUDFWLFDQWHV�LQWHUQDFLRQDOHV�FRPR�SHUHJULQRV�GH�DSUHQGL]DMH�\�D�ORV�PHVWUHV�FRPR�PLVLRQHURV�FXOWXUDOHV�R�
GH�OD�WUDGLFLyQ��6H�DUJXPHQWD�TXH�HV�HQ�HO�HQFXHQWUR�HQWUH�DPERV�WLSRV�GH�DFWRUHV�TXH�HO�HVWLOR�$QJROD�
H[SHULPHQWD�XQ�SURFHVR�GH�UHVLJQLÀFDFLyQ�FRPR�SUiFWLFD�DIUREUDVLOHxD��$�VX�YH]��VH�KDFH�KLQFDSLp�HQ�TXH�OD�
PRYLOLGDG�JOREDO�GH�OD�FDSRHLUD�LPSOLFD�XQ�GHVDUUROOR�GH�QXHYDV�IRUPDV�GH�DSUHQGL]DMH�TXH�LQYROXFUDQ�XQD�
UHÁH[LyQ�GLDOyJLFD�HQWUH�ORV�FRQFHSWRV�GH�WUDGLFLyQ�H�LQQRYDFLyQ�� �)LQDOPHQWH��HO�WH[WR�FRQFOX\H�TXH�OD�
LGHQWLÀFDFLyQ�GH� ORV�GRV� WLSRV�GH� DFWRUHV�GHVFULWRV�SURSRUFLRQD� HOHPHQWRV� LPSRUWDQWHV�SDUD� HO� HVWXGLR�
DQWURSROyJLFR�GH�OD�PRYLOLGDG�\�GH�OD�H[SDQVLyQ�JOREDO�GH�OD�FDSRHLUD�
3DODEUDV�FODYH��&DSRHLUD�$QJROD��0RYLOLGDG��*OREDOL]DFLyQ��$SUHQGL]DMH�

.H\�:RUGV��&DSRHLUD�$QJROD��0RELOLW\��*OREDOL]DWLRQ��$SSUHQWLFHVKLS�

'RXWRU�HP�$QWURSRORJLD
3URIHVVRU�QD�8QLYHUVLGDG�$XWyQRPD�GH�6DQ�/XLV�3RWRVt��0p[LFR

VHUJLR�JRQ]DOH]#XDVOS�P[

6HUJLR�*RQ]iOH]�9DUHOD
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(O�VHQWLGR�JOREDO�GH�OD�FDSRHLUD�$QJROD

,QWURGXFFLyQ

� (O�REMHWLYR�GH�HVWH�DUWtFXOR�HV�GHVFULELU� ORV�GLIHUHQWHV� WLSRV�GH�PRYLOLGDG�TXH�H[LVWHQ�
GHQWUR�GHO�DUWH�ULWXDO�GH�OD�FDSRHLUD�$QJROD�\�DQDOL]DU�HO�LPSDFWR�TXH�GLFKD�PRYLOLGDG�WLHQH�HQ�OD�
FRQVWUXFFLyQ� GH� QXHYDV� LGHQWLGDGHV� \� HQ� OD� UHVLJQLÀFDFLyQ� GH� ORV� FRQFHSWRV� GH� WUDGLFLyQ� H�
LQQRYDFLyQ�GHO�FRQRFLPLHQWR��/D�HVWUDWHJLD�HV�PRVWUDU�FyPR�OD�PRYLOLGDG�JOREDO�GH�OD�FDSRHLUD�
GHSHQGH� GH� OD� GLVWLQFLyQ� HQWUH� H[SHUWRV� EUDVLOHxRV� �PHVWUHV�� FRQWUDPHVWUHV�� SURIHVRUHV�� \�
SUDFWLFDQWHV� LQWHUQDFLRQDOHV� TXH� EXVFDQ� DFXPXODU�PiV� H[SHULHQFLD� \� FRQRFLPLHQWR� VREUH� OD�
FDSRHLUD��$� ORV� H[SHUWRV� VH� OHV� OODPDUi�PLVLRQHURV� FXOWXUDOHV�� HVWR�GHELGR�DO� LQWHUpV�TXH� ORV�
PHVWUHV�\�FRQWUDPHVWUHV�WLHQHQ�GH�OOHYDU�HO�FRQRFLPLHQWR�GH�VX�WUDGLFLyQ�D�ORV�SUDFWLFDQWHV�GH�
FDSRHLUD� DOUHGHGRU�GHO�PXQGR�� FRQ� HO� REMHWLYR�GH�GLIXQGLU� OR�TXH� HOORV� FRQVLGHUDQ� FRPR�HO�
YHUGDGHUR� VHQWLGR� GH� HVWH� DUWH�� $� ORV� SUDFWLFDQWHV� JOREDOHV� TXH� DVSLUDQ� D� DFXPXODU� PiV�
FRQRFLPLHQWR�VH�OHV�QRPEUDUi�SHUHJULQRV�GH�DSUHQGL]DMH��DSSUHQWLFHVKLS�SLOJULPV���XQ�FRQFHSWR�
TXH�UHWRPR�GH�/DXUHQ�*ULIÀWK��������\�VX�HVWXGLR�VREUH�FDSRHLULVWDV�JOREDOHV�\�VXV�H[SHULHQFLDV�
GH�DSUHQGL]DMH�IXHUD�\�GHQWUR�GH�%UDVLO�\�GH�VX�WUDEDMR�HQ�FRODERUDFLyQ�FRQ�-RQDWKDQ�0DULRQ�
�������GRQGH�DPERV�H[SORUDQ�GH�IRUPD�PiV�GHWDOODGD�HO�FRQFHSWR�GH�SHUHJULQDMH�GH�DSUHQGL]DMH�
�DSSUHQWLFHVKLS�SLOJULPDJH��SDUD�RWUDV�DUWHV�FRUSRUDOHV�
� (Q�HVWH�DUWtFXOR��SHUHJULQRV�GH�DSUHQGL]DMH�\�PLVLRQHURV�FXOWXUDOHV�LQWHUDFW~DQ�SDUD�GDU�
FXHQWD�GH�OD�PRYLOLGDG�JOREDO�GH�OD�FDSRHLUD��(Q�HVWH�HQFXHQWUR�HO�VHQWLGR�GH�OD�FDSRHLUD�$QJROD�
VH�WUDQVIRUPD�HQWUDQGR�HQ�WHQVLyQ�HOHPHQWRV�IXQGDPHQWDOHV�GH�OD�GHÀQLFLyQ�LGHQWLWDULD�GH�HVWD�
SUiFWLFD��WDOHV�FRPR�ORV�FRQFHSWRV�GH�WUDGLFLyQ��LQQRYDFLyQ�\�DQFHVWUDOLGDG��/RV�FDPELRV�GH�OD�
FDSRHLUD��SRU�OR�WDQWR��RFXUUHQ�WDQWR�HQ�ORV�SUDFWLFDQWHV�JOREDOHV�TXH�DVSLUDQ�D�REWHQHU�XQ�PD\RU�
FRQRFLPLHQWR�GH�HVWH�DUWH��FRPR�HQ�ORV�PHVWUHV�TXLHQHV�D�UDt]�GH�VXV�H[SHULHQFLDV�IXHUD�GH�%UDVLO�
KDQ�LGR�PRGLÀFDQGR�VXV�GLVFXUVRV�VREUH�OD�FDSRHLUD�HQ�HVWRV�~OWLPRV�YHLQWH�DxRV��(V�HQ�HVWH�
SURFHVR�GLDOyJLFR�HQWUH�SHUHJULQRV�\�PLVLRQHURV��TXH�OD�FDSRHLUD�$QJROD�VH�PXHVWUD�FRPR�XQ�
DUWH�GLQiPLFD�\�HQ�PRYLPLHQWR�FRQVWDQWH��

� /D� FDSRHLUD� $QJROD� KD� H[SHULPHQWDGR� XQD� H[SDQVLyQ� JOREDO� VLQ� SUHFHGHQWHV� HQ� ORV�
~OWLPRV�YHLQWH�DxRV��(VWH�SURFHVR�QR�IXH�DOJR�FDVXDO��HV�SDUWH�GH�XQD�KLVWRULD�TXH�FRPLHQ]D�GHVGH�
TXH�9LFHQWH�)HUUHLUD�3DVWLQKD��XQR�GH�ORV�OtGHUHV�PiV�UHSUHVHQWDWLYRV�GH�HVWH�HVWLOR�GH�FDSRHLUD��
WXYR�OD�RSRUWXQLGDG�GH�YLDMDU�FRQ�DOJXQRV�GH�VXV�DOXPQRV�\�RWUDV�SHUVRQDOLGDGHV�GH�OD�FXOWXUD�
DIUREUDVLOHxD� D� OD� FLXGDG� GH�'DNDU� HQ� 6HQHJDO� DO� 3ULPHU� )HVWLYDO� GH�$UWHV�1HJUDV� HQ� �����
�$6681d®2��������������(VWH�DFRQWHFLPLHQWR��DXQDGR�D�OD�VDOLGD�GH�FDSRHLULVWDV�GH�RWURV�HVWLORV�
GHVGH�OD�GpFDGD�GH������IXHUD�GH�%UDVLO�FRPR�PLHPEURV�GH�FRPSDxtDV�GH�GDQ]D�FRQWHPSRUiQHD�
\�OD�UHYLWDOL]DFLyQ�GH�OD�FDSRHLUD�$QJROD�HQ�OD�GpFDGD�GH������\�������VHQWDURQ�ODV�EDVHV�GH�OD�
PRYLOLGDG�PXQGLDO�GH�SUDFWLFDQWHV�GH�FDSRHLUD�TXH�YHPRV�KR\�HQ�GtD��

(Q�HVWH�SURFHVR��HV�LPSRUWDQWH�PDWL]DU�TXH�ORV�WUHV�HVWLORV�UHSUHVHQWDWLYRV�GH�FDSRHLUD��D�
�VDEHU��$QJROD�� 5HJLRQDO� \�&RQWHPSRUiQHD ��PDUFDQ�GLIHUHQWHV� SDXWDV� \� WUD\HFWRULDV� TXH� HV�

SUHFLVR�WRPDU�HQ�FXHQWD��

�����¬��6HUJLR�*RQ]iOH]�9DUHOD

�� /D� GLIHUHQFLD� HQWUH� HVWLORV� HV� SDUWH� GH� XQ� SURFHVR� KLVWyULFR� SURGXFWR� GH� OD� IRUPDOL]DFLyQ�GH� OD� FDSRHLUD� HQ�
DFDGHPLDV��'H�HVWD�PDQHUD��OD�FDSRHLUD�5HJLRQDO��OODPDGD�/XWD�5HJLRQDO�%DLDQD�LQLFLDOPHQWH���FUHDGD�SRU�0DQRHO�
'RV�5HLV�0DFKDGR��0HVWUH�%LPED�HQ�OD�GpFDGD�GH�������VH�HQIRFy�HQ�VX�DVSHFWR�WpFQLFR��PDUFLDO�\�GH�FRPSHWHQFLD�
GHSRUWLYD��DUURSDGD�EDMR�XQD�IRUPD�GH�LGHQWLGDG�GH�FDUiFWHU�QDFLRQDO��/D�FDSRHLUD�$QJROD��VXUJH�HQ�OD�GpFDGD�GH�
�����HQ�SDUWH�FRPR�XQ�UHFKD]R�D�OD�FDSRHLUD�GH�%LPED�\�VH�FHQWUD�HQ�HO�UHVFDWH�GH�ODV�WUDGLFLRQHV�DIUREUDVLOHxDV�\�OD�
KHUHQFLD�SURYHQLHQWH�GHO�SDVDGR�HVFODYLVWD�GH�%UDVLO��/D�FDSRHLUD�FRQWHPSRUiQHD��VXUJH�HQ�OD�GpFDGD�GH������FRPR�
XQ�LQWHQWR�GH�FRQFLOLDFLyQ�HQWUH�HOHPHQWRV�GHSRUWLYRV��DUWtVWLFRV�\�PDUFLDOHV�SURSLRV�GH�OD�FDSRHLUD�5HJLRQDO�\�ORV�
HOHPHQWRV�WUDGLFLRQDOHV�SURYHQLHQWHV�GH�OD�FDSRHLUD�$QJROD��/DV�WUHV�FDSRHLUDV�FRH[LVWHQ�\�HQJOREDQ�D�OD�WRWDOLGDG�
GH�ORV�SUDFWLFDQWHV�GH�FDSRHLUD�D�QLYHO�PXQGLDO�
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1R�WRGRV� ORV�HVWLORV� VRQ� LJXDOHV�QL�REHGHFHQ�D�REMHWLYRV�\�YLVLRQHV�FRPXQHV�VREUH�HO�
VLJQLÀFDGR� GH� OD� FDSRHLUD�� &RPR� OR� KD� PHQFLRQDGR�0HQDUD� *XL]DUGL� HQ� VX� WUDEDMR� VREUH�
FDSRHLULVWDV�HQ�0DGULG��́ GHQWUR�GH�FDGD�XQR�GH�HVRV�HVWLORV�GH�MXHJR�GH�OD�FDSRHLUD�VH�FRQVWUX\HQ�
LGHQWLGDGHV�UHODWLYDV�D�OD�SHUWHQHQFLD�D�ODV�GLIHUHQWHV�DJUXSDFLRQHVµ��*8,=$5',�������������(V�
SRU�HVWD�UD]yQ��TXH�HQ�HVWH�DUWtFXOR�PH�FRQFHQWUR�H[FOXVLYDPHQWH�HQ�OD�FDSRHLUD�$QJROD�FRPR�
REMHWR�GH�UHÁH[LyQ��\D�TXH�KD�VLGR�FRQ�PLHPEURV�GH�HVWH�HVWLOR�FRQ�TXLHQ�PiV�KH�WUDEDMDGR�HQ�PLV�
LQYHVWLJDFLRQHV� \� SRUTXH� DO� LQWHULRU� GH� ORV� JUXSRV�� FRPR� OR�PHQFLRQD�*XL]DUGL�� VH� IRUPDQ�
LGHQWLGDGHV�GLIHUHQFLDGDV�HQWUH�ODV�WUHV�PRGDOLGDGHV�GH�FDSRHLUD�

$OJR�GLVWLQWLYR�GH�OD�H[SDQVLyQ�JOREDO�GHQWUR�GHO�Q~FOHR�GH�SUDFWLFDQWHV�GH�OD�FDSRHLUD�
$QJROD�HV�TXH�QR�KD�VLGR�WDQ�DFHOHUDGR�FRPR�HQ�ORV�RWURV�GRV�HVWLORV��VLQR�TXH�KD�RFXUULGR�GH�
IRUPD�SDXODWLQD��HVWR�GHELGR�D�ODV�SURSLDV�FDUDFWHUtVWLFDV�\�H[LJHQFLDV�GH�HVWD�SUiFWLFD��GRQGH�VH�
SULYLOHJLD�OD�UHODFLyQ�PHVWUH�DOXPQR�FRPR�SLODU�IXQGDPHQWDO�GHO�SURFHVR�GH�FRQRFLPLHQWR�\�
GRQGH� ORV� OtGHUHV� VH�DVXPHQ�FRPR� ORV�JXDUGLDQHV�GH� OD� WUDGLFLyQ��(O� FRQFHSWR�GH� WUDGLFLyQ��
HQLJPiWLFR�\�VLQ�XQD�GHÀQLFLyQ�FODUD�\�FRQFLVD�GHQWUR�GH�ORV�JUXSRV�GH�FDSRHLUD�$QJROD��VH�
SRVLFLRQD�FRPR�XQ�HOHPHQWR�IXQGDPHQWDO�SDUD�HQWHQGHU�ORV�DVSHFWRV�ULWXDOHV�\�FXOWXUDOHV�GH�HVWD�
SUiFWLFD��(O�DQWURSyORJR�&HOVR�GH�%ULWR��HQ�XQ�OLEUR�UHFLHQWH�VREUH�OD�JOREDOL]DFLyQ�GH�OD�FDSRHLUD��
PHQFLRQD�TXH�OD�LGHD�GH�WUDGLFLyQ�REHGHFH�D�XQ�SURFHVR�GH�FRQVWUXFFLyQ�´YDOLGDGR�D�SDUWLU�GH�
GLVSXWDV� VLPEyOLFDV� HQWUH� YDULRV� DJHQWHV�� LQFOX\HQGR� DO� (VWDGR� EUDVLOHxR�� FDSRHLUDV� H�
LQWHOHFWXDOHV�HQ�GRV�FRQWH[WRV�KLVWyULFRV�HVSHFtÀFRV�����������\��������µ��%5,72�������������(Q�
HVWH�SURFHVR��RWURV�HOHPHQWRV�VH�YXHOYHQ�SDUWH�LPSRUWDQWH�HQ�HO�GHVDUUROOR�GH�OD�SUiFWLFD�GH�OD�
FDSRHLUD�FRPR�VRQ�OD�SHUWHQHQFLD�D�JUXSRV�OHJLWLPDGRV�GHQWUR�GH�XQD�MHUDUTXtD�GH�OLQDMHV�ELHQ�
LGHQWLÀFDGD��OD�IRUPD�GH�HMHFXWDU�FRUUHFWDPHQWH�ORV�PRYLPLHQWRV�FRUSRUDOHV�� OD�P~VLFD�\�ORV�
JHVWRV�GH�DFXHUGR�D�ODV�HQVHxDQ]DV�GH�XQ�PHVWUH��OR�TXH�ORV�OtGHUHV�OODPDQ�FRPR�)XQGDPHQWRV��\�
HOHPHQWRV�GH�FDUiFWHU�HVSLULWXDO�\�UHOLJLRVR�TXH�VRQ�LQKHUHQWHV�DO�HVWLOR�$QJROD�

(O�LQWHUpV�SRU�OD�PRYLOLGDG�GH�ORV�H[SHUWRV�HV�FRUUHODWLYR�DO�LQWHUpV�GH�SUDFWLFDQWHV�QR�
EUDVLOHxRV�SRU�DSUHQGHU�\�VDEHU�PiV�VREUH�OD�FDSRHLUD�$QJROD��$�HVWH�UHVSHFWR��FDEH�GHFLU�TXH�
PXFKRV�JUXSRV�LQWHUQDFLRQDOHV�WLHQHQ�XQD�KLVWRULD�SURSLD�LQFOXVR�GH�GpFDGDV�FRQ�LQWHUDFFLRQHV�
UHJXODUHV�FRQ�PHVWUHV�EUDVLOHxRV�\�VXV�DFDGHPLDV��$XQTXH�HVWH�HVTXHPD�TXH�HVWR\�GHVFULELHQGR�
HV�EDVWDQWH�JHQHUDO�\�VLPSOLÀFDGR��KD\�TXH�WRPDU�HQ�FRQVLGHUDFLyQ�TXH�OD�PRYLOLGDG�JOREDO�
GHQWUR�GH�OD�FDSRHLUD�$QJROD�WLHQH�PDWLFHV�GH�WRGR�WLSR�\�HVFDODV��(V�GHFLU��PXFKRV�SUDFWLFDQWHV�
LQWHUQDFLRQDOHV�WLHQHQ�JUDGRV�\�OXJDUHV�SUHSRQGHUDQWHV�HQ�ODV�MHUDUTXtDV�GH�SRGHU�GH�ORV�JUXSRV�
\� OLQDMHV�EUDVLOHxRV�� DOJXQRV�GH� HOORV� VRQ�SURIHVRUHV�� FRQWUDPHVWUHV�R�PHVWUHV� H� LQFOXVR�KDQ�
PLJUDGR�WHPSRUDOPHQWH�R�SHUPDQHQWHPHQWH�D�%UDVLO��

�'DGR�TXH�ORV�PHVWUHV�SXHGHQ�VHU�FRQVLGHUDGRV�FRPR�FLXGDGDQRV�JOREDOHV��VX�URO�FRPR�
PLVLRQHURV�FXOWXUDOHV�ORV�KD�OOHYDGR�HQ�YDULRV�FDVRV�D�PLJUDU�D�RWURV�SDtVHV�FRPR�KDQ�VLGR�ORV�
FDVRV�GH�0HVWUH�-RmR�*UDQGH�TXLHQ�UHVLGH�GHVGH�OD�GpFDGD�GH������HQ�1XHYD�<RUN��GH�&REUD�
0DQVD�TXLHQ�KD�UHVLGLGR�HQ�:DVKLQJWRQ�'��&��\�TXLHQ�HQ�DxRV�UHFLHQWHV�KD�UHJUHVDGR�D�YLYLU�HQ�
%UDVLO� \�GH�RWURV�PHVWUHV�TXH�YLYHQ� HQ�(XURSD� FRPR�0HVWUH�/DHUFLR��0HVWUH�%UDJD��0HVWUH�
5RVDOYR�\�0HVWUH�0DUFHOR�$QJROD�VyOR�SRU�PHQFLRQDU�DOJXQRV�FDVRV�UHSUHVHQWDWLYRV��OD�OLVWD�HV�
EDVWDQWH�ODUJD�

/RV� HOHPHQWRV� DUULED� PHQFLRQDGRV�� WUDGLFLyQ�� IXQGDPHQWRV�� OLQDMHV�� OHJLWLPLGDG��
DGKHUHQFLD� D� VHJXLU� ODV� HQVHxDQ]DV� GH� XQ� PHVWUH� \� XQ� VXEVWUDWR� HVSLULWXDO�� KDFHQ� TXH� HO�
GHVDUUROOR�JOREDO�GH�OD�FDSRHLUD�WHQJD�TXH�SDVDU�SRU�HVWRV�ÀOWURV�GH�FDOLGDG�\�FRQWURO�VREUH�OD�
PDQHUD�FRUUHFWD�GH�WUDQVPLWLU�\�HQVHxDU�OD�FDSRHLUD�IXHUD�GH�%UDVLO��/D�UHODFLyQ�PHVWUH�GLVFtSXOR�
FRQGLFLRQD�OD�IRUPD�HQ�TXH�OD�LQQRYDFLyQ�ULWXDO��FRUSRUDO�\�PXVLFDO�RFXUUH�HQ�OD�SUiFWLFD��/D�
H[SDQVLyQ�JOREDO�GHO�HVWLOR�$QJROD��SRU�OR�WDQWR��VH�FRQYLHUWH�HQ�XQ�SURFHVR�GH�QHJRFLDFLyQ�H�
LQFOXVLYH� GH� WHQVLyQ� HQWUH� SUDFWLFDQWHV� LQWHUQDFLRQDOHV� \� PDHVWURV� HQ� FRQVWDQWH� GHPDQGD�
PRYLpQGRVH�DOUHGHGRU�GHO�PXQGR�

�����¬��7UD\HFWRULDV�JOREDOHV
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0XFKRV�GH�ORV�SDWURQHV�GH�LQWHUVHFFLyQ�GH�PRYLOLGDG�TXH�VH�H[SOLFDUiQ�PiV�DGHODQWH��
WDPELpQ� VH� UHSOLFDQ�HQ� OD� UHODFLyQ�PHVWUH�GLVFtSXOR�GHQWUR�GH�%UDVLO�� DXQTXH�FRQ�HOHPHQWRV�
GLIHUHQFLDOHV��3RU�OR�WDQWR��HO�HVTXHPD�VLPSOLÀFDGR�GH�SHUHJULQRV�GH�DSUHQGL]DMH�\�PHVWUHV�FRPR�
PLVLRQHURV�FXOWXUDOHV�GHEH�GH�VHU�HQWHQGLGR�EDMR�HVWD�ySWLFD�GH�FRPSOHMLGDG�GRQGH�H[LVWHQ�XQ�
VLQQ~PHUR�GH�YDULDEOHV� HQWUH� DPERV� WLSRV� DJHQWHV�� HVWH� HVTXHPD� HV�PiV�XQD�JXtD�TXH�XQD�
HVWUXFWXUD�UtJLGD�\�TXH�VH�SRVLFLRQD�FRQ�ÀQHV�DQDOtWLFRV�SULQFLSDOPHQWH��

(Q� VX� VHQWLGR� ÀORVyÀFR�� OD� PRYLOLGDG� SXHGH� HQWHQGHUVH� GHVGH� HO� SULQFLSLR� GH�
PXOWLSOLFLGDG�HVWDEOHFLGR�SRU�*LOHV�'HOHX]H�\�)HOL[�*XDWWDUL��������TXLHQHV�DUJXPHQWDQ�D�IDYRU�
GH�XQ�SODQR�GH�H[WHQVLyQ�LQPDQHQWH�GRQGH�ODV�UHGHV�GH�FRQH[LyQ��ODV�OtQHDV�GH�WUD\HFWRULD�VRQ�HQ�
Vt�PLVPDV�UHYHODGRUDV��HV�GHFLU��HO�SODQR�GH�H[WHQVLyQ�GH�IRUPD�UL]RPiWLFD�VH�YXHOYH�OD�FRQGLFLyQ�
RQWROyJLFD�SDUD�GDU�FXHQWD�GH�ORV�SURFHVRV�GH�PXOWLSOLFDFLyQ��/DV�FDUDFWHUtVWLFDV�TXH�GHÀQHQ�DO�
UL]RPD�� WDOHV� FRPR� OD� KHWHURJHQHLGDG�� ODV� FRQH[LRQHV�� OD� SURSLD�PXOWLSOLFLGDG�� ODV� UXSWXUDV�
DVLJQLÀFDQWHV��VX�PRGHODPLHQWR�DQWL�HVWUXFWXUDO�\�GH�UpSOLFD�\�FDOFR��GDQ�OD�SDXWD�SDUD�SHQVDU�
XQD�GLQiPLFD�VLQ�GLUHFFLyQ�XQLYRFD��VLQ�SULQFLSLR�\�ÀQ�GHOLPLWDGR��'(/(8=(�\�*8$77$5,��
�������������
� 'HO�PLVPR�PRGR�\�DXQTXH�QR�GLUHFWDPHQWH�DVRFLDGR�FRQ�HO�QXHYR�SDUDGLJPD�GH� OD�
PRYLOLGDG��OD�REUD�GH�%UXQR�/DWRXU��������VREUH�OD�WHRUtD�GHO�DFWRU�UHG�UHVXOWD�VXJHUHQWH�SDUD�
HQWHQGHU� ODV�FRQH[LRQHV�\�UHGHV�TXH�VH�JHQHUDQ�D�SDUWLU�GHO�PRYLPLHQWR�GH�DFWRUHV�� LGHDV�\�
REMHWRV�PDWHULDOHV�D�QLYHO�JOREDO��3DUD�/DWRXU��OD�WHRUtD�GHO�DFWRU�UHG�SDVD�SRU�XQD�UHGHÀQLFLyQ�GH�
OR�VRFLDO��OD�FXDO�´WLHQH�TXH�VHU�PXFKR�PiV�DPSOLD�TXH�DTXHOOR�D�OR�TXH�JHQHUDOPHQWH�VH�OODPD�SRU�
HVH�QRPEUH��SHUR� HVWULFWDPHQWH� OLPLWDGD�DO� UDVWUHR�GH�QXHYDV� DVRFLDFLRQHV�\� DO�GLVHxR�GH� VXV�
HQVDPEODGRVµ��/$7285�������������

3RU�RWUR�ODGR��ORV�PHVWUHV�PXFKDV�YHFHV�VH�GHVSOD]DQ�D�WUDYpV�GH�SDWURQHV�GH�PRYLOLGDG�
TXH�KDQ�VLGR�HVWDEOHFLGRV�GHVGH�DxRV�DWUiV��FRQ�JUXSRV�ÀOLDOHV�HQ�GLIHUHQWHV�FLXGDGHV�GHO�PXQGR�
\� FRQ� UHODFLRQHV� VRFLDOHV�TXH� VH�KDQ�H[SDQGLGR�HQ� ORV�~OWLPRV�DxRV� FRPR�FRQVHFXHQFLD�GHO�
LQWHUQHW�� HQ� OR� TXH� 0HQDUD� *XL]DUGL� KD� GHÀQLGR� FRPR� OD� FUHDFLyQ� GH� UHGHV� VRFLDOHV�
WUDQVQDFLRQDOHV��*8,=$5',��������������(Q�HVWH�HVFHQDULR�FRPSOHMR�GH�OD�PRYLOLGDG�WDPELpQ�
H[LVWHQ�PHVWUHV�TXH�QR�WLHQHQ�JUXSRV��TXH�LQFOXVR�KDQ�UHFKD]DGR�YLDMDU�FRQVWDQWHPHQWH��R�FRPR�
HO�FDVR�GH�&REUD�0DQVD�R�%RFD�GR�5LR��KDQ�UHJUHVDGR�D�YLYLU�D�%UDVLO�GHVSXpV�GH�ODUJRV�SHULRGRV�
YLYLHQGR�HQ�HO�H[WUDQMHUR��(Q�PXFKRV�VHQWLGRV��OD�PRYLOLGDG�GH�ORV�PHVWUHV�GH�FDSRHLUD�$QJROD�HV�
GH�WLSR�GLDVSyULFR��FRPR�OR�KD�FDUDFWHUL]DGRV�/DXUHQFH�5RELWDLOOH��������������GRQGH�ORV�H[SHUWRV�
VDOHQ�GH�%UDVLO�SDUD�YLDMDU�SHULyGLFDPHQWH�D�RWURV�SDtVHV�R�SDUD�PLJUDU�GH�IRUPD�SHUPDQHQWH��
SHUR�VLHPSUH�HQ�FRQWDFWR�R�KDFLD�GHVWLQRV�TXH�FXHQWDQ�FRQ�FRPXQLGDGHV�DÀQHV�D�HOORV��HQ�HVWH�
VHQWLGR�IRUPDQ�SDUWH�GH�OD�GLiVSRUD�DIUR�DWOiQWLFD�

/D�PRYLOLGDG�FRPR�HMH�DUJXPHQWDWLYR

� /D�DQWURSRORJtD�GH�OD�PRYLOLGDG��OR�TXH�DOJXQRV�KDQ�OODPDGR�HO�QXHYR�SDUDGLJPD�GH�OD�
PRYLOLGDG��6+(//(5�\�855<�������	�855<������� REHGHFH�VREUHWRGR�D�XQD�SHUVSHFWLYD�GRQGH��
HO�PRYLPLHQWR�\�ODV�GLQiPLFDV�WUDQVIRUPDFLRQDOHV�GHÀQHQ�HO�SURSLR�FRQFHSWR�GH�FXOWXUD��(Q�HVWH�
VHQWLGR��OD�PRYLOLGDG�QR�UHSUHVHQWD�XQ�JLUR�UDGLFDO�GH�DQiOLVLV��VLQR�XQD�DWHQFLyQ�D�IHQyPHQRV�GH�
LQWHUFRQH[LyQ�HQWUH�DFWRUHV��OXJDUHV��ÁXMRV��GLQiPLFDV��HOHPHQWRV�TXH�VLHPSUH�KDQ�HVWDGR�HQ�HO�
DQiOLVLV�DQWURSROyJLFR��SHUR�TXH�VyOR�UHFLHQWHPHQWH�KDQ�LGR�WRPDQGR�XQ�SDSHO�FHQWUDO�HQ�ODV�
GLVFXVLRQHV�GH�FDUiFWHU�WHyULFR��&RPR�OR�VHxDOD�HO�DQWURSyORJR�1RHO�6DOD]DU�´ORV�HVWXGLRV�VREUH�
OD�PRYLOLGDG�OODPDQ�OD�DWHQFLyQ�D�OD�LQÀQLGDG�GH�IRUPDV�HQ�ODV�TXH�OD�JHQWH�VH�YXHOYHQ�SDUWH��GH�
IRUPD�GHVLJXDO��GH�PXFKDV�UHGHV�\�YtQFXORV�WUDQVORFDOHVµ��6$/$=$5������������3RU�OR�WDQWR��HO�
QXHYR�SDUDGLJPD�GH�OD�PRYLOLGDG�LQWHQWD�RIUHFHU�XQD�PLUDGD�QRYHGRVD�D�XQ�WHPD�TXH�VLHPSUH�
KD�VLGR�LQKHUHQWH�D�ORV�JUXSRV�KXPDQRV��HO�PRYLPLHQWR�FRQVWDQWH�GH�LQGLYLGXRV�\�JUXSRV�IXHUD�
GH�ORV�FRQÀQHV�GH�VXV�HQWRUQRV�ORFDOHV��

�����¬��6HUJLR�*RQ]iOH]�9DUHOD

(QWUH5LRV�²�5HYLVWD�GR�33*$17��8)3,��7HUHVLQD���9RO�����Q�����������



� /R�TXH�PH�LQWHUHVD�GH� ODV�SRVWXUDV�GHO�QXHYR�SDUDGLJPD�GH� OD�PRYLOLGDG�� OD� LGHD�GH�
PXOWLSOLFLGDG�\�UL]RPD�GH�'HOHX]H�\�*DXWWDUL��\�OD�WHRUtD�GHO�DFWRU�UHG�GH�/DWRXU�HV�HO�HVIXHU]R�
SRU� HQWHQGHU� HO� PRYLPLHQWR� GH� SHUVRQDV�� REMHWRV� H� LGHDV� GH� PDQHUD� H[WHQVLYD�� WHUULWRULDO��
GHVDUUROODQGR�XQD�FRQVWDQWH�FUHDFLyQ�GH�UHODFLRQHV��/RV�DOFDQFHV�GH�HVWH�WLSR�GH�YLVLyQ��FUHR�\R��
VRQ�GH�XWLOLGDG�SDUD�HQWHQGHU�ORV�SURFHVRV�GH�H[SDQVLyQ�JOREDO�GH�OD�FDSRHLUD�$QJROD��ORV�FXDOHV�
RFXUUHQ�HQ�XQ�SODQR�GH�H[WHQVLyQ�TXH�QR�REHGHFHQ�D�XQ�VROR�SDWUyQ�GH�PRYLPLHQWR��D�XQD�FDXVD�
HVSHFtÀFD�R�D�XQD�PRWLYDFLyQ�PHUDPHQWH� LQGLYLGXDO��/DV� LGHDV�GH� UHODFLyQ��PXOWLSOLFLGDG�\�
YDULDELOLGDG�VLQ�XQD�GLUHFFLyQ�HVSHFtÀFD��VRQ�tQGLFHV�GH�OD�PDQHUD�HQ�TXH�HO�PXQGR�DFWXDO�VH�
PXHYH�� \D� VHD� HQ� ORV� GHVSOD]DPLHQWRV� WHUULWRULDOHV� GH� ODV� SHUVRQDV� R� HQ� ORV� LPDJLQDULRV� \�
GLVORFDFLRQHV� SURGXFWR� GHO� ,QWHUQHW� \� ODV� UHGHV� VRFLDOHV�� (Q� HO� FDVR� GH� OD�PRYLOLGDG� GH� ORV�
SUDFWLFDQWHV� GH� FDSRHLUD� $QJROD�� HO� UDVWUHR� GH� DVRFLDFLRQHV� HQ� XQ� SODQR� H[WHQVLYR� UHVXOWD�
VXJHUHQWH� SDUD� GDU� FXHQWD� GH� ODV� WUD\HFWRULDV� GH� H[SHUWRV� \� HVWXGLDQWHV� GH�PDQHUD� TXH� VX�
H[SOLFDFLyQ� QR� VH� UHGX]FD� D� XQD�PHUD� UHIHUHQFLD� DQHFGyWLFD�� VLQR� TXH� DUURMHQ� XQD�PDQHUD�
GLIHUHQWH� GH� HQWHQGHU� ORV� SURFHVRV� GLQiPLFRV� GH� H[SUHVLyQ� GH� XQD� SUiFWLFD� ULWXDO� \� GH�
WUDQVIRUPDFLyQ� GH� ODV� LGHQWLGDGHV�� (V� D� HVWRV� DVSHFWRV� D� ORV� FXDOHV� VH� OHV� GDUi� DWHQFLyQ� D�
FRQWLQXDFLyQ�

� 8QR� GH� ORV� WUDEDMRV� PiV� LQWHUHVDQWHV�� DXQTXH� QR� HO� ~QLFR�� VREUH� SUDFWLFDQWHV�
LQWHUQDFLRQDOHV�GH�FDSRHLUD�HV�HO�GH�/DXUHQ�*ULIÀWK���������6L�ELHQ�H[LVWHQ�RWURV�WUDEDMRV�TXH�VH�
HQIRFDQ� DO� HVWXGLR�GH� OD� FDSRHLUD� HQ� VX� VHQWLGR�JOREDO� �YHU�%5,72�� ������*8,=$5',�� ������
'(/$0217��67(3+(16�\�&$0326��������+('(*$5'��������526$�������\�:(62/2:6.,��
�������HO�WUDEDMR�GH�*ULIÀWK�UHVDOWD�SRU�VX�SURSXHVWD�FRQFHSWXDO�GH�FDUDFWHUL]DU�D�ORV�SUDFWLFDQWHV�
LQWHUQDFLRQDOHV�GH�HVWH�DUWH�EUDVLOHxR�FRPR�SHUHJULQRV�GH�DSUHQGL]DMH��(VWH�FRQFHSWR��H[SDQGLGR�
SRVWHULRUPHQWH� HQ� VX� WUDEDMR� FRODERUDWLYR� FRQ� -RQDWKDQ�0DULRQ� �������� HV� GH� XWLOLGDG� SDUD�
FRPSUHQGHU�FyPR�VH�FRQVWLWX\H�OD�FRPXQLGDG�GH�SUDFWLFDQWHV�GH�FDSRHLUD�D�QLYHO�JOREDO��8QD�GH�
ODV�YHQWDMDV�GHO�PRGHOR�GH�*ULIÀWK�HV�TXH�VH�HQIRFD�SULQFLSDOPHQWH�HQ�SUDFWLFDQWHV�GHO�HVWLOR�
$QJROD��OR�TXH�DFRWD�HO�FRQWH[WR�GH�DQiOLVLV��0H�SDUHFH�TXH�HVWD�GHFLVLyQ�HV�SHUWLQHQWH�GHELGR�D�OR�
TXH�KH�VHxDODGR�DO�SULQFLSLR�GHO�DUWtFXOR�VREUH� ODV�FRPSOHMLGDGHV�GH� ORV�RWURV�GRV�HVWLORV�GH�
FDSRHLUD�SDUD�SRGHU�KDEODU�GH�HVWH�DUWH�ULWXDO�HQ�XQ�VHQWLGR�JHQHUDO��
� /DXUHQ�*ULIÀWK�GHÀQH�DO�SHUHJULQDMH�GH�DSUHQGL]DMH�FRPR�´HO�YLDMH�DO�OXJDU�GH�RULJHQ�X�
RWUR�OXJDU�FRP~QPHQWH�UDWLÀFDGR�FRPR�PDWUL]�GH�OD�SUiFWLFD�FRQ�OD�PHWD�H[SOtFLWD�GH�HVWXGLDU�
HVWH�DUWH�R�GHSRUWH�EDMR�OD�WXWHOD�GH�XQ�PDHVWUR�ORFDOµ��*5,)),7+�������������8Q�SHUHJULQR�GH�OD�
FDSRHLUD��SRU�OR�WDQWR��HV�DOJXLHQ�TXH�WRPD�HQ�VHULR�HVWD�SUiFWLFD�FRQ�HO�REMHWLYR�GH�DSUHQGHU�\�
JDQDU�PiV�FRQRFLPLHQWR�\�OHJLWLPLGDG�VREUH�HOOD��1R�HV�DTXHOOD�SHUVRQD�TXH�VH�DFHUFD�D�WRPDU�
XQD�FODVH�GH�FDSRHLUD�HQ�%UDVLO�R�HQ�RWUR�SDtV�GH�IRUPD�FDVXDO��(O�SHUHJULQR�VH�GHÀQH�FRPR�
DOJXLHQ�FRPSURPHWLGR�SRU�FLHUWR�WLHPSR�DO�HVWXGLR�\�SUiFWLFD�GH�OD�FDSRHLUD�\�TXH�YLDMD�ORFDO��
UHJLRQDO��QDFLRQDO�H�LQWHUQDFLRQDOPHQWH�SRU�FDXVD�GH�HVWH�DUWH��&RQWUDVWDQGR�\�DPSOLDQGR�HO�
VHQWLGR� GH� OD� SHUHJULQDFLyQ� GDGR�SRU�9LFWRU� 7XUQHU� �������� /DXUHQ�*ULIÀWK� DUJXPHQWD� TXH�
SHUHJULQDU�QR�QHFHVDULDPHQWH�WLHQH�TXH�HVWDU�UHVWULQJLGR�D�SUiFWLFDV�UHOLJLRVDV��8Q�SHUHJULQR�GH�
OD� FDSRHLUD�� FRPR� HOOD� OR� GHÀQH�� WLHQH� HO� LQWHUpV� GH� DSUHQGHU� SRU� FXHVWLRQHV� GH� KDELOLGDG��
YHUVDWLOLGDG�\�GHVWUH]D��VX�PRWLYDFLyQ�HV�VHFXODU��*5,)),7+�������������

� 'HQWUR�GH�VX�SHUVSHFWLYD��/DWRXU�RIUHFH�XQD�YLVLyQ�VLPLODU�D�OD�GH�'HOHX]H�\�*XDWWDUL�
VREUH� HO� SODQR� GH� LQPDQHQFLD� \� H[WHQVLyQ� TXH� VH� FRQWUDSRQH� DO� SROR� GH� WUDVFHQGHQFLD� \�
DEVWUDFFLyQ�GHO�SHQVDPLHQWR�TXH�pO�LGHQWLÀFD�FRPR�SLHGUD�DQJXODU�GH�OD�VRFLRORJtD�FOiVLFD��(V�
GHFLU�� HQ� DPEDV� SRVWXUDV�� OD� GH� /DWRXU� \� OD� GH�'HOHX]H� \�*XDWWDUL�� VH� SULYLOHJLD� HO� VHQWLGR�
WHUULWRULDO��GH�GLVORFDFLyQ�HQ�HO�FXDO�RSHUDQ�ORV�ÁXMRV�\�OD�PRYLOLGDG��VLQ�QHFHVDULDPHQWH�WHQHU�TXH�
UHPLWLUVH�D�XQ�SODQR�DEVWUDFWR��YHUWLFDO��WUDVFHQGHQWH�\�SUHH[LVWHQWH�

3HUHJULQRV�GH�DSUHQGL]DMH�

�����¬��7UD\HFWRULDV�JOREDOHV

(QWUH5LRV�²�5HYLVWD�GR�33*$17��8)3,��7HUHVLQD���9RO�����Q�����������



3DUD�ORV�SHUHJULQRV�GH�DSUHQGL]DMH�HO�REMHWLYR�LGHDO�HV�YLDMDU��DXQTXH�VHD�XQD�VROD�YH]��D�
%UDVLO��%UDVLO��HQ�HVWH�VHQWLGR��VH�FRQYLHUWH�HQ�HO�GHVWLQR�~OWLPR�SDUD�HO�SUDFWLFDQWH�LQWHUQDFLRQDO�
GH�FDSRHLUD�$QJROD��LU�D�HVWH�SDtV�VLJQLÀFD�YLVLWDU�OD�IXHQWH�GH�FRQRFLPLHQWR�\�VDELGXUtD�GH�OD�
FDSRHLUD��7UDGLFLRQDOPHQWH��HVWH�RULJHQ�HV�HQ�OD�FLXGDG�GH�6DOYDGRU��HVWDGR�GH�%DKtD��GRQGH�
SUHVXPLEOHPHQWH� OD� FDSRHLUD� WLHQH� VXV� IXQGDPHQWRV�KLVWyULFRV��1R�REVWDQWH��DFWXDOPHQWH�HO�
SHUHJULQDMH�SXHGH�VHU�KDFLD�HO�JUXSR�PDWUL]�HQ�RWUDV�FLXGDGHV�FRPR�6mR�3DXOR��%UDVLOLD��5LR�GH�
-DQHLUR�HQWUH�RWUDV��HVWR�DSOLFD�VREUHWRGR�SDUD�SUDFWLFDQWHV�LQWHUQDFLRQDOHV�TXH�VRQ�PLHPEURV�GH�
JUXSRV�JUDQGHV�ÀOLDOHV�FRPR�OR�VRQ�OD�)XQGDomR�,QWHUQDFLRQDO�GH�&DSRHLUD�$QJROD��),&$��R�
*UXSR�1]LQJD�TXH�WLHQHQ�DFDGHPLDV�IXHUWHV�QR�VyOR�HQ�6DOYDGRU�VLQR�HQ�RWUDV�FLXGDGHV��

$XQTXH�H[LVWHQ�YDULRV�PDWLFHV�TXH�FRPSOHML]DQ�HQ�OD�SUiFWLFD�HO�FRQFHSWR�GH�SHUHJULQR�GH�
DSUHQGL]DMH�� VX� YDORU� UDGLFD� HQ� FDUDFWHUL]DU� ODV� GLQiPLFDV� GH� PRYLOLGDG� GH� SUDFWLFDQWHV�
LQWHUQDFLRQDOHV�SRU�PRWLYRV�GH� OD�FDSRHLUD��(Q�HVWH�VHQWLGR�� VH�FRQYLHUWH�HQ�XQ�FRQFHSWR�GH�
XWLOLGDG�SDUD�HQWHQGHU�HVWH�WLSR�GH�PRYLOLGDG�GHQWUR�GH�ORV�SUDFWLFDQWHV�GH�XQ�DUWH�ULWXDO�GH�
IRUPD�GHVWHUULWRULDOL]DGD��$XQTXH�HO�HVStULWX�GH�HVWH�FRQFHSWR�GHULYD�GHO�SHUHJULQDMH�FRPR�XQ�
SURFHVR�GH�DSUHQGL]DMH�GH�KDELOLGDGHV�GH�WLSR�VHFXODU��HV�SRVLEOH�TXH�FRQIRUPH�HO�SHUHJULQR�SDVD�
PiV�WLHPSR�LQYROXFUDGR�HQ�OD�FDSRHLUD�VH�FRPLHQFH�D�WHQHU�RWUR�VHQWLGR�VREUH�HO�VLJQLÀFDGR�GH�OD�
FDSRHLUD�TXH��FRPR�OR�YHUHPRV�PiV�DGHODQWH��SXHGH�GHULYDU�HQ�XQ�SURFHVR�HGXFDWLYR�GH�WLSR�
HVSLULWXDO�\�UHOLJLRVR��*ULIÀWK�\�0DULRQ�DSXQWDQ�KDFLD�HVWH�WLSR�GH�SHUHJULQDMH�PiV�SURIXQGR��
SHUR�HV�DOJR�TXH�QR�GHVDUUROODQ�GH�PDQHUD�GHWDOODGD��

(O�SHUHJULQDMH�GH� HVWXGLDQWHV� LQWHUQDFLRQDOHV�� FRPR�ELHQ� OR� VHxDOD�/DXUHQ�*ULIÀWK� VH�
PXHYH�SRU�GLIHUHQWHV�HVFDODV�JHRJUiÀFDV�FRQ�OD�PRWLYDFLyQ�LGHDO�GH�YLDMDU�D�%UDVLO��(VWH�YLDMH�
SXHGH�TXH�RFXUUD�R�TXH�QR�RFXUUD��1R�WRGRV�ORV�SUDFWLFDQWHV�LQWHUQDFLRQDOHV�FXHQWDQ�FRQ�ORV�
UHFXUVRV�ÀQDQFLHURV�SDUD�KDFHUOR�\�SDUD�PXFKRV�LPSOLFD�XQ�VDFULÀFLR��/RV�HVWXGLDQWHV�FRQ�ORV�
TXH�WUDEDMD�*ULIÀWK�VRQ�HVWDGRXQLGHQVHV�\�ORV�SHUHJULQRV�TXH�HOOD�HQFXHQWUD�HQ�6DOYDGRU�VRQ�R�GH�
HVWH�SDtV�R�HXURSHRV��+DEUtD�TXH�YHU�TXp�PDWLFHV�WRPD�HO�FRQFHSWR�GH�SHUHJULQDMH�GH�DSUHQGL]DMH�
FRQ�SUDFWLFDQWHV�GH�FDSRHLUD�GH�RWUDV�ODWLWXGHV�TXH�QR�FXHQWDQ�FRQ�OD�LQIUDHVWUXFWXUD�ÀQDQFLHUD�
SDUD�SRGHU�YLDMDU�D�%UDVLO�R�SDUD�SRGHU�LQYLWDU�UHJXODUPHQWH�H[SHUWRV�D�VXV�SDtVHV��

9DULRV�GH�ORV�SXQWRV�TXH�GHVDUUROOD�*ULIÀWK�VREUH�ORV�SUDFWLFDQWHV�LQWHUQDFLRQDOHV�GH�FDSRHLUD�VH�
UHÀHUH�D�JHQWH�TXH�YLYHQ�HQ�ORV�(VWDGRV�8QLGRV��SHUR�ELHQ�SXGLHUD�JHQHUDOL]DUVH�D�SUDFWLFDQWHV�
GH�RWURV�SDtVHV��(VWH�tPSHWX�JHQHUDOL]DGRU�TXHGD�GH�PDQLÀHVWR�HQ�VX�OLEUR�FRQ�-RQDWKDQ�0DULRQ�
GRQGH�HO�FRQFHSWR�GH�SHUHJULQDFLyQ�GH�DSUHQGL]DMH�VH�H[WLHQGH�SDUD�HQWHQGHU�RWUDV�SUiFWLFDV�
GHSRUWLYDV�\�GDQFtVWLFDV��LQFOXVR�RWUR�WLSR�GH�FRPXQLGDGHV�TXH�SRFR�WLHQHQ�TXH�YHU�FRQ�SUiFWLFDV�
FRUSRUDOHV�FRPR�FROHFFLRQLVWDV��H[SRV�VREUH�FRPLFV��HQWUH�RWUDV��(Q�HVWD�QXHYD�FRODERUDFLyQ��
*ULIÀWK�\�0DULRQ�GHÀQHQ�DO�SHUHJULQDMH�GH�DSUHQGL]DMH�FRPR�XQD�DOWHUQDWLYD�D�OD�FDUDFWHUL]DFLyQ�
GHO�WpUPLQR�́ WXULVPRµ�TXH�WUDVWRFD�\�VXEYLHUWH�ODV�GHÀQLFLRQHV�FOiVLFDV�GH�OR�TXH�VH�HQWLHQGH�SRU�
HVWH�WpUPLQR��*5,)),7+�<�0$5,21��������[YLLL���

8Q�SHUHJULQR�HQ�HVWH�VHQWLGR��LQYLHUWH�WLHPSR��GLQHUR�\�HVIXHU]R�SRU�FDXVD�GH�OD�FDSRHLUD�\�
VX� LQWHUpV� HV� FRQRFHU� PiV� VREUH� HVWH� DUWH�� (VWR� REOLJD� DO� SUDFWLFDQWH� D� DSUHQGHU� HO� LGLRPD�
SRUWXJXpV� HQ� OD�PHGLGD� GH� OR� SRVLEOH�� DGHQWUDUVH� HQ� HO� UHSRUWRULR�PXVLFDO� GH� OD� FDSRHLUD��
GRPLQDU�ORV�LQVWUXPHQWRV�GH�OD�RUTXHVWD�PXVLFDO��HQ�HVSHFLDO�HO�EHULPEDX�\�GHVDUUROODUVH�PiV�
ÁXLGDPHQWH�HQ�OD�SUiFWLFD�FRUSRUDO��WDPELpQ�VH�LQWHUHVD�HQ�ORV�DVSHFWRV�KLVWyULFRV��UHOLJLRVRV�\�
ÀORVyÀFRV�GH�HVWH�DUWH��(O�SHUHJULQR�DGTXLHUH�SDUWH�GH�HVWRV�FRQRFLPLHQWRV�FRQ�VX�SURIHVRU�ORFDO��
SHUR� VREUHWRGR� HQ�YLDMHV� UHJLRQDOHV�� QDFLRQDOHV� \�XOWLPDGDPHQWH� HQ�%UDVLO�� (O� SHUHJULQR�GH�
DSUHQGL]DMH�YLDMD�SDUD�VDEHU�PiV�GH�XQ�DUWH��LGHDOPHQWH�KDFLD�VX�OXJDU�GH�RULJHQ��*5,)),7+�\�
0$5,21��������[L[����

(Q�HVWH�YLDMH��HO�SHUHJULQR�DVSLUD�D�IRUPDU�SDUWH�GH�XQD�FRPXQLGDG�GH�SUDFWLFDQWHV�\�
TXLHUH�JDQDUVH�HO�UHVSHWR�\�OHJLWLPLGDG�HQ�%UDVLO��/D�FDSRHLUD�$QJROD�SURSRUFLRQD�DO�SUDFWLFDQWH�
XQ�QXHYR�VHQWLGR�GH�VX�LGHQWLGDG�\�GH�UHODFLRQDUVH�FRQ�XQ�QXHYR�HQWRUQR��*ULIÀWK�\�0DULRQ�
GHVFULEHQ�FRQ�GHWDOOH�ODV�GLIHUHQWHV�HVFDODV�\�PRPHQWRV�GHO�SHUHJULQDMH�\�FRPSDUDQ�GLIHUHQWHV�
SUiFWLFDV��LQFOXVR�KDEODQ�GH�SHUHJULQDMHV�YLUWXDOHV��*5,)),7+�\�0$5,21�������������������
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� $� GLIHUHQFLD� GH� ORV� SUDFWLFDQWHV� LQWHUQDFLRQDOHV�� ORV� H[SHUWRV� VRQ� LQGLYLGXRV�� HQ� VX�
PD\RUtD�KRPEUHV��TXH�WLHQHQ�FRPR�PLVLyQ�PRVWUDU�DO�PXQGR�OD�IRUPD�FRUUHFWD�GH�SUDFWLFDU�OD�
FDSRHLUD�\�GH�SUHVHUYDU�HVWD�WUDGLFLyQ�DIUREUDVLOHxD��&RPR�OR�PHQFLRQD�,OQHWH�3RUSLQR�GH�3DLYD��
SDUD�VHU�FRQVLGHUDGR�XQ�PHVWUH�GH�FDSRHLUD�´HV�QHFHVDULR�WUDQVPLWLU�FRQRFLPLHQWRµ��3$,9$��
������������(O�LQWHUpV�GH�ORV�PHVWUHV��FRQWUDPHVWUHV�\�PLHPEURV�GH�ODV�MHUDUTXtDV�GH�SRGHU�HQ�OD�
FDSRHLUD�WLHQH�TXH�YHU�FRQ�OD�GLIXVLyQ�GH�XQ�WLSR�GH�FRQRFLPLHQWR�TXH�QR�SXHGH�VHU�WUDQVPLWLGR�
H[FOXVLYDPHQWH� GH�PDQHUD� YLUWXDO� SRU�PHGLR� GH� <RXWXEH� \� RWUDV� SODWDIRUPDV� HOHFWUyQLFDV��
$XQTXH�ORV�OtGHUHV�DFWXDOPHQWH�XVDQ�HVWRV�PHGLRV�HOHFWUyQLFRV�SDUD�OOHJDU�D�VXV�GLVFtSXORV��OD�
SUHVHQFLD�ItVLFD�HV�YLWDO�SDUD�HQWHQGHU�OD�WUDQVPLVLyQ�GHO�FRQRFLPLHQWR�GH�HVWH�DUWH��

� 6L�SRU�XQ�ODGR�WHQHPRV�D�ORV�SUDFWLFDQWHV�GH�FDSRHLUD�LQWHUQDFLRQDOHV�FRPR�SHUHJULQRV�GH�
DSUHQGL]DMH��SRU� HO�RWUR� WHQHPRV�D� ORV� H[SHUWRV� FRPR�PLVLRQHURV� FXOWXUDOHV��(O� FRQFHSWR�GH�
SHUHJULQR�GH�DSUHQGL]DMH��FRPR�KHPRV�VHxDODGR��HV�XQ�FRQFHSWR�TXH�HPDQD�GH�ODV�GLQiPLFDV�GH�
PRYLOLGDG�GH�ORV�SUDFWLFDQWHV�QR�EUDVLOHxRV�\�TXH�GHVFULEH�GH�PDQHUD�HÀFD]�HO�PRYLPLHQWR�GH�
SHUVRQDV� LQWHUHVDGDV� SRU� HVWH� DUWH�� 3HVH� VX� YDORU� DQDOtWLFR�� VX� GHÀQLFLyQ� RFXUUH� GH�PDQHUD�
H[WHUQD�D�OD�SUiFWLFD�GH�OD�FDSRHLUD��HV�GHFLU��HV�XQD�FRQVWUXFFLyQ�FRQFHSWXDO�TXH�QR�VXUJH�GH�ORV�
SURSLRV�SUDFWLFDQWHV��VLQR�TXH�HV�HO�UHVXOWDGR�FUHDWLYR�H�LQYHQWLYR�GH�/DXUHQ�*ULIÀWK��(VWR�QR�
GHPHULWD�HQ�DEVROXWR�OD�YDOLGH]�GH�HVWH�FRQFHSWR��SHUR�HWQRJUiÀFDPHQWH�QR�SURYLHQH�GH�OR�TXH�
DOJXQRV�DQWURSyORJRV�GHQRPLQDUtDQ�FRPR�´HO�SXQWR�GH�YLVWD�GHO�QDWLYRµ��(VWH�SXQWR�GH�YLVWD�
ORFDO��OR�HQFRQWUDUHPRV�HQ�OD�GHVFULSFLyQ�GH�ODV�GLQiPLFDV�GH�PRYLOLGDG�GH�ORV�H[SHUWRV��GH�ORV�
OtGHUHV�GH�OD�FDSRHLUD�TXLHQHV�VH�DVXPHQ�FRPR�PLVLRQHURV�FXOWXUDOHV��JXDUGLDQHV�GH�OD�WUDGLFLyQ�
\�TXLHQHV�WLHQHQ�SRU�REMHWLYR�OOHYDU�HO�́ YHUGDGHURµ�PHQVDMH�VREUH�ORV�IXQGDPHQWRV�GH�OD�FDSRHLUD�
$QJROD��

(O� FRQWH[WR� QR� HV� VHQFLOOR� GH� HQWHQGHU� \� H[LVWHQ� DFWXDOPHQWH� HQ� %UDVLO� GHEDWHV� \�
GLVFXVLRQHV�VREUH�TXLpQHV�SXHGHQ�KDEODU�R�QR�HQ�QRPEUH�GH�OD�FDSRHLUD��VL�HO�WHPD�UDFLDO�HV�
HVHQFLDO�SDUD�GHÀQLU�VX�SUiFWLFD��R�VL�H[LVWHQ�DSURSLDFLRQHV�FXOWXUDOHV�GH�RWURV�VHFWRUHV�VRFLDOHV�
VREUH�VX�VDEHU��$O�VHU�OD�FDSRHLUD�\�HO�WtWXOR�GH�´0HVWUH�GH�&DSRHLUDµ�REMHWR�GH�UHFRQRFLPLHQWR�
FXOWXUDO�SDWULPRQLDO�QDFLRQDO�SRU�HO�,QVWLWXWR�GR�3DWULP{QLR�+LVWyULFR�H�$UWtVWLFR�3DWULPRQLDO�
�,3+$1��\�GH�VWDWXV�JOREDO�SRU�OD�81(6&2��YHU�)216(&$�\�9,(,5$���������ORV�GLVFXUVR�VREUH�
OD�DXWHQWLFLGDG�\�OD�OHJLWLPDFLyQ�WUDGLFLRQDO�VH�KDQ�FRQYHUWLGR�HQ�SUiFWLFDV�TXH�RULHQWDQ�D�OD�
FDSRHLUD�HQ�%UDVLO�FDGD�YH]�PiV�KDFLD�XQ�SROR�SROtWLFR�H�LGHROyJLFR��(VWH�GHEDWH�pWQLFR�SROtWLFR�
SDUHFH�VHU�PiV�IXHUWH�GHQWUR�GH�ORV�JUXSRV�GH�FDSRHLUD�$QJROD�TXH�HQ�RWURV�HVWLORV��DXQTXH�QR�HV�
SDUD�QDGD�QXHYR��(Q�HO�DxR�������OD�DQWURSyORJD�.DW\D�:HVRORZVNL�DSXQWDED�\D�D�OD�H[LVWHQFLD�
GH�GLVFXVLRQHV�VREUH�OD�DXWHQWLFLGDG�\�OHJLWLPLGDG�GH�OD�FDSRHLUD�\�VXV�HVWLORV�IXHUD�GH�%UDVLO��
GRQGH�SRU�OR�PHQRV�HQ�(VWDGRV�8QLGRV��VH�GLULJtDQ�D�WHPiWLFDV�GH�FRUWH�UDFLDO��:(62/2:6.,��
�����������

&RPR�YHUHPRV�HQ�OD�VLJXLHQWH�VHFFLyQ��HVWH�RWUR�VHQWLU�GHO�SHUHJULQDMH�GHSHQGH�GHO�RWUR�
ODGR�GH�OD�PRQHGD��HV�GHFLU��HO�SROR�GH�ORV�OtGHUHV�\�VXV�GLQiPLFDV�GH�PRYLOLGDG��TXH��GH�PDQHUD�
VLPXOWDQHD��ULJHQ�HO�GHVWLQR�GH�OD�H[SDQVLyQ�JOREDO�GH�OD�FDSRHLUD��(V�D�HVWRV�DFWRUHV�D�ORV�TXH�
KDEUi�TXH�HQIRFDUVH�D�FRQWLQXDFLyQ�

/RV�PHVWUHV�FRPR�PLVLRQHURV�FXOWXUDOHV

� /RV� PHVWUHV� FRPR� PLVLRQHURV� FXOWXUDOHV� \� JXDUGLDQHV� GH� OD� WUDGLFLyQ� SXHGHQ� VHU�
FRQVLGHUDGRV�HPEDMDGRUHV�GH�OD�FXOWXUD�DIUREUDVLOHxD��DXQTXH�FDEH�GHFLU�TXH�QR�WRGRV�ORV�OtGHUHV�
GH�OD�FDSRHLUD�VRQ�DIUREUDVLOHxRV��(O�WHPD�UDFLDO�\�GH�SROtWLFD�pWQLFD�QR�HV�SDUD�QDGD�VXSHUÁXR�\�VH�
HQFXHQWUD� LQVHUWR� GHQWUR� GH� ODV� SUiFWLFDV� LGHQWLWDULDV� HQ� %UDVLO� \� HQ� RWURV� FRQWH[WRV� FRQ�
SREODFLRQHV� DIUR� FRPR�(VWDGRV�8QLGRV�� ,QJODWHUUD� \� HO�&DULEH�� VyOR� SRU�PHQFLRQDU� DOJXQRV�
OXJDUHV�UHSUHVHQWDWLYRV��/D�FDSRHLUD�$QJROD�MXHJD�XQ�SDSHO�LPSRUWDQWH�HQ�OD�FRQVWUXFFLyQ�GH�
XQD�LGHQWLGDG�GLIHUHQFLDGD�GH�WLSR�pWQLFR�UDFLDO�TXH�VH�HQFXHQWUD�HQ�ORV�GLVFXUVRV�GH�ORV�OtGHUHV�
HQ�%UDVLO�\�HQ�VXV�YLDMHV�DO�H[WHULRU��
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/DV�GLVFXVLRQHV�UDFLDOHV��VREUH�RUtJHQHV�DIULFDQRV�\�HO�HVHQFLDOLVPR�TXH�PXFKRV�OtGHUHV�\�
DFDGpPLFRV�SURIHVDQ�VREUH�OD�FDSRHLUD�$QJROD�VRQ�SDUWH�GH�VX�SUiFWLFD�D�QLYHO�PXQGLDO�\�QR�
SXHGHQ�GHMDU�GH�SDVDU�GHVDSHUFLELGDV��/R�TXH�PH�LQWHUHVD�HQ�HVWD�VHFFLyQ�HV�PRVWUDU�FyPR�HO�VHU�
PLVLRQHUR�HVWi�FDPELDQGR�OD�PDQHUD�HQ�TXH�ORV�PHVWUHV�WUDQVPLWHQ�VX�FRQRFLPLHQWR�D�ODV�QXHYDV�
JHQHUDFLRQHV�HQ�RWURV�SDtVHV��VX�UHSHUFXVLyQ�HQ�VXV�JUXSRV�HQ�%UDVLO�\�VXV�UHODFLRQHV�VRFLDOHV�TXH�
HVWDEOHFHQ�HQWUH� HOORV�\� FRQ�PLHPEURV�QR�EUDVLOHxRV�GHQWUR�GH� ODV� MHUDUTXtDV�GH� OD� FDSRHLUD�
$QJROD��

/RV�YLDMHV�LQWHUQDFLRQDOHV�GH�ORV�PHVWUHV�VRQ�GH�WLSR�UL]RPiWLFR��HV�GHFLU��QR�REHGHFHQ�D�XQ�
~QLFR�SDWUyQ�GH�PRYLOLGDG��VH�PXOWLSOLFDQ�SRU�HO�RUEH�\�DOJXQDV�YHFHV�GXUDQ�GHVGH�SRFRV�GtDV�
KDVWD�PHVHV�HQWHURV��0XFKRV�PHVWUHV�VDOHQ�DO�H[WHULRU�HQ�VX�IXQFLyQ�GH�PLVLRQHURV�\�JXDUGLDQHV�
GH�OD�WUDGLFLyQ�\�VXV�LWLQHUDULRV�FRQ�IUHFXHQFLD�FDPELDQ�\�QXHYRV�GHVWLQRV�VH�DxDGHQ�D�ORV�\D�
DJHQGDGRV�GH�IRUPD�XQ�WDQWR�HVSRQWiQHD��HVWR�VLQ�PHQFLRQDU�TXH�ORV�OtGHUHV�WDPELpQ�SRVHHQ�XQD�
DJHQGD�GH�YLDMHV�UHJXODUHV�GHQWUR�GH�%UDVLO��(O�WLSR�GH�PRYLOLGDG�TXH�HVWRV�OtGHUHV�HMHFXWDQ��VL�HV�
SRVLEOH�KDEODU�GH�XQD�GLUHFFLRQDOLGDG��HV�GH�%UDVLO�KDFLD�IXHUD��PLHQWUDV�TXH�HO�GH�ORV�SHUHJULQRV�
GH� DSUHQGL]DMH� WLHQH� FRPR� REMHWLYR� HQ� DOJ~Q� PRPHQWR� YLDMDU� D� %UDVLO�� $PEDV� IRUPDV� GH�
PRYLOLGDG�VRQ�RSXHVWDV��SHUR�VH�LQWHUVHFWDQ��PiV�DGHODQWH�DKRQGDUp�HQ�ODV�GLYHUVDV�IRUPDV�GH�
HQFXHQWURV� HQWUH�PHVWUHV�\�SUDFWLFDQWHV� LQWHUQDFLRQDOHV��SRU� HO�PRPHQWR�TXLVLHUD� FRQWLQXDU�
GHVFULELHQGR�ORV�SURFHVRV�GH�PRYLOLGDG�GH�ORV�PHVWUHV�GH�FDSRHLUD�$QJROD�

(Q�XQ�VHQWLGR�HVWULFWDPHQWH�FRUSRUDO��OD�SUHVHQFLD�ItVLFD�GH�XQ�PHVWUH��HO�TXH�KD\D�YLDMDGR�
GH� XQ� OXJDU� OHMDQR� R� VDOLGR� GH� JLUD� SDUD� RIUHFHU� VXV� FRQRFLPLHQWRV�� VLPEROL]D� QR� VyOR� VX�
FRPSURPLVR��VLQR�WDPELpQ�VX�SRGHU��VX�PDHVWUtD�\�GRPLQLR�GH�HVWH�DUWH��/DV�HQVHxDQ]DV�SXHGHQ�
VHU�PtQLPDV�R�GHPDVLDGR�VLPSOHV��PXFKDV�YHFHV�HO�FRQRFLPLHQWR�GH�XQ�OtGHU�SDVD�SRU�VX�PDQHUD�
GH�WRFDU�OD�P~VLFD��GH�FDQWDU�\�GH�PRYHUVH�\�QR�SRU�SUHVHQWDU�VHFXHQFLDV�FRUSRUDOHV�FRPSOLFDGDV��
$�HVWH�UHVSHFWR��DOJR�WDQ�EiVLFR�HQ�OD�FDSRHLUD�FRPR�HO�PRYLPLHQWR�GH�OD�JLQJD�VH�WUDQVIRUPD�HQ�
XQ�SURFHVR�SURIXQGR�GH�LQWHUQDOL]DFLyQ�GH�XQD�WUDGLFLyQ�DIUREUDVLOHxD��&RPR�OR�KD�VHxDODGR�
&ULVWLQD�5RVD��HO�DSUHQGL]DMH�GH�OD�JLQJD�VH�FRQYLHUWH�HQ�XQD�FRUHRJUDItD�HVWpWLFD�GH�SURFHVRV�GH�
LGHQWLÀFDFLyQ�� FRQ� PXOWLQLYHOHV� GH� H[SUHVLyQ� \� UHSUHVHQWDFLyQ� �526$�� ������ ������ (VWH�
DSUHQGL]DMH�IRUPD�SDUWH�GH�ODV�HQVHxDQ]DV�TXH�XQ�OtGHU�PXHVWUD�D�VXV�GLVFtSXORV�IXHUD�GH�%UDVLO�\�
TXH�HO�SHUHJULQR�GH�DSUHQGL]DMH�GLItFLOPHQWH�SXHGH�REWHQHU�FRQ�VX�SURIHVRU�ORFDO��DO�PHQRV�TXH�
HVWH�VHD�XQ�PHVWUH�EUDVLOHxR��OR�FXDO�OOHJD�D�SDVDU�VyOR�HQ�FRQWDGDV�RFDVLRQHV���

$O� VHU� FLXGDGDQRV� JOREDOHV�� ORV� H[SHUWRV� GH� OD� FDSRHLUD� KDQ� FUHDGR� PHFDQLVPRV� GH�
GLIHUHQFLDFLyQ�FRQ�UHVSHFWR�DO�UHVWR�GH�ORV�SUDFWLFDQWHV�GH�OD�FDSRHLUD�$QJROD��&RPR�\D�OR�KH�
PHQFLRQDGR�DQWHULRUPHQWH��HO�TXH�ORV�OtGHUHV�VH�FRQVLGHUHQ�D�Vt�PLVPRV�FRPR�ORV�JXDUGLDQHV�GH�
OD�WUDGLFLyQ�\�ORV�PLVLRQHURV�GH�OD�FXOWXUD�DIUREUDVLOHxD�GHÀQH�HO�WLSR�GH�UHODFLRQHV�\�HQFXHQWURV�
TXH� WLHQHQ�FRQ� ORV�SUDFWLFDQWHV� LQWHUQDFLRQDOHV��'HELGR�D�TXH� OD�GHVWUH]D� ItVLFD�\� OD�SUiFWLFD�
FRUSRUDO�SXHGHQ�VHU�LPLWDGDV�R�GHVDUUROODGDV�D�OR�ODUJR�GH�ORV�DxRV�GH�PDQHUD�FDVL�H[SHUWD�SRU�
SDUWH� GH� SUDFWLFDQWHV� H[WUDQMHURV� \� TXH� VX� GRPLQLR� PXVLFDO� SXHGH� VHU� FDVL� SHUIHFWR�� OD�
VLQJXODULGDG�GH�ORV�PHVWUHV�FRPR�ÀJXUDV�GH�SRGHU�\�DXWRULGDG�SDVD�SRU�HO�WHPD�GH�OR�TXH�HOORV�
GHÀQHQ�FRPR�ORV�IXQGDPHQWRV�GH�OD�WUDGLFLyQ�\�FRPR�HO�FRQMXQWR�GH�VDEHUHV�TXH�HOORV�GHWHQWDQ�\�
TXH�QR�VyOR�GHSHQGH�GH�OD�GHVWUH]D�ItVLFD�R�OD�KDELOLGDG�PXVLFDO��/RV�H[SHUWRV�WLHQHQ�SRGHU��HO�
FXDO�KD�VLGR�DSUHQGLGR�\�GHVDUUROODGR�FRQ�ORV�DxRV��WLHQHQ�PDQGLQJD��LQFRUSRUDQ�OD�PDODQGUDJHP�
\�OD�DVWXFLD�GH�PDQHUD�WDO�TXH�VXV�IRUPDV�GH�H[SUHVLyQ�VRQ�PX\�GLIHUHQWHV�DO�GHO�UHVWR�GH�ORV�
SUDFWLFDQWHV��HV�HVR�OR�TXH�&ULVWLQD�5RVD�KD�GHVFULWR�FRQ�GHWDOOH�VREUH�OD�SDUWH�FRUHRJUiÀFD�GH�
LGHQWLÀFDFLyQ�\�DSUHQGL]DMH�GH�OD�JLQJD�\�RWURV�PRYLPLHQWRV�FRUSRUDOHV�GHQWUR�GH�XQD�OyJLFD�GH�
MXHJR�TXH�SDUHFH�QR�WHQHU�QLQJXQD�OyJLFD��FRPR�OR�PHQFLRQD�)OR\G�0HUUHO���������(Q�VXV�YLDMHV��
ORV�PHVWUHV� GH� FDSRHLUD� $QJROD� LQWHQWDQ�PRVWUDU� FyPR� SRGUtD� VHU� XQD� YLGD� GHGLFDGD� D� OD�
FDSRHLUD�VL�ORV�SUDFWLFDQWHV�QR�EUDVLOHxRV�WRPDUDQ�ORV�IXQGDPHQWRV�GH�OD�WUDGLFLyQ�VHULDPHQWH�
KDVWD�VXV�~OWLPDV�FRQVHFXHQFLDV��
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(QFXHQWURV�WUDQVYHUVDOHV�\�QXHYRV�DSUHQGL]DMHV

(Q�HVWH�SURFHVR�JOREDO�GH�WUDQVPLVLyQ�GH�FRQRFLPLHQWR��ORV�PHVWUHV�WDPELpQ�QHFHVLWDQ�
SURWHJHUVH��HV�GHFLU��QR�SXHGHQ�GDUOR�WRGR�D�ORV�SUDFWLFDQWHV�FRQ�ORV�TXH�LQWHUDFW~DQ��VREUH�WRGR�
FRQ�JHQWH�GH�RWURV�JUXSRV�\�OLQDMHV��(QWRQFHV��SRU�XQ�ODGR��WHQHPRV�D�H[SHUWRV�SUHRFXSDGRV�SRU�
GLIXQGLU� ODV� HQVHxDQ]DV� GH� OD� FDSRHLUD� $QJROD�� SHUR�� SRU� RWUR� ODGR�� WHQHPRV� D� LQGLYLGXRV�
UHFHORVRV�GH�UHYHODU�WRGRV�ORV�VHFUHWRV�\�WUDGLFLRQHV�GH�HVWH�DUWH��(VWD�IRUPD�GH�DXWRSUHVHUYDFLyQ��
GH�PHFDQLVPR�GH�SRGHU�SDUD�GDU�FRQRFLPLHQWR�D�RWURV�GH�IRUPD�GRVLÀFDGD�VLJXH�SUHFLVDPHQWH�
ORV�GLFWDGRV�FRVPROyJLFRV�GH�RWUDV�SUiFWLFDV�DIUREUDVLOHxDV�FRPR�HV�HO� FDVR�GHO�&DQGRPEOp��
GRQGH�HO�FRQRFLPLHQWR�GH�HVWD�UHOLJLyQ�HV�SDXODWLQR��OHQWR�\�FRPR�GLFH�HO�DQWURSyORJR�0iUFLR�
*ROGPDQ���������WLHQH�TXH�YHU�FRQ�UHFRJHU�ORV�WUR]RV�GH�FRQRFLPLHQWR�TXH�LQGLUHFWDPHQWH�ORV�
OtGHUHV�HVSLULWXDOHV�GHMDQ�D�VXV�GLVFtSXORV�\�GRQGH�ODV�SUHJXQWDV�GLUHFWDV�VRQ�FRQVLGHUDGDV�GH�
PDOD�HGXFDFLyQ��(VWD�IRUPD�GH�UHODFLRQDUVH�HQWUH�H[SHUWRV�\�GLVFtSXORV�HV�FDUDFWHUtVWLFD�GH�RWUDV�
SUiFWLFDV� FXOWXUDOHV� FRPR� OD� KHFKLFHUtD� HQ� GRQGH� PXFKDV� YHFHV� HO� DSUHQGL]� QR� UHFLEH�
LQVWUXFFLRQHV�YHUEDOHV�FODUDV�\�GLUHFWDV�VREUH�GLFKDV�SUiFWLFDV�GH�SDUWH�GH�ORV�KHFKLFHURV��FRPR�OR�
IXH�HQ�HO�FDVR�GH�3DXO�6WROOHU��672//(5�\�2/.(6��������\�VX�YLYHQFLD�GH�DSUHQGL]�GH�KHFKLFHUR�
FRQ�$GDPX�-HQLWRQJR�HQ�1LJHU�

/RV�PHVWUHV�WLHQHQ�PX\�SUHVHQWH�TXH�HO�DUWH�DO�FXDO�GHGLFDQ�VXV�YLGDV�HV�FRPSOHMR�\�TXH��DO�
VHU�XQD�SUiFWLFD�KROLVWD��VLHPSUH�UHEDVDUi�VXV�H[SHFWDWLYDV�\�VX�GRPLQLR��6XV�YLDMHV��VX�IRUPD�GH�
VHU�VHPLQyPDGD�HQ�OD�DFWXDOLGDG��RIUHFHQ�XQ�WLSR�GH�PRYLOLGDG�H[WHQVLYR��FRQ�OtQHDV�GH�IXJD�TXH�
WUD]DQ�DVRFLDFLRQHV�\�HQVDPEODMHV�D�QLYHO�JOREDO�\�TXH�QR� VH�SXHGHQ�HQWHQGHU�EDMR�XQ�VROR�
SDWUyQ�� (Q� OD� VLJXLHQWH� VHFFLyQ� YHUHPRV� FyPR� HV� TXH� VH� OOHYD� D� FDER� OD� LQWHUDFFLyQ� HQWUH�
SHUHJULQRV�GH�DSUHQGL]DMH�\� ORV�PLVLRQHURV�FXOWXUDOHV�HQ�HVWDV�GLPHQVLRQHV�GH� OD�PRYLOLGDG�
DFWXDO�

'H� OR� DQWHULRU� VH� GHGXFH� TXH� ORV� PHVWUHV� GH� FDSRHLUD� YLDMDQ� SDUD� GLIXQGLU� VX�
FRQRFLPLHQWR��SDUD�WHQHU�IXHQWHV�GH�LQJUHVRV�SDUD�VXV�IDPLOLDV��SRU�FXULRVLGDG��SRU�FRPSURPLVR�
\� WDPELpQ�SRU�GLYHUVLyQ��1R�REVWDQWH�� VXV� UHODFLRQHV� FRQ�SUDFWLFDQWHV� IXHUD�GH�%UDVLO�\� FRQ�
PLHPEURV�GH�RWURV�OLQDMHV�VRQ�FDXWHORVDV�\�FRQ�FLHUWD�UHVHUYD�VREUH�HO�JUDGR�GH�UHYHODFLyQ�GH�
FRQRFLPLHQWR� VREUH� VX� WUDGLFLyQ� \� HO� YtQFXOR� TXH� WHQJDQ� FRQ� RWURV� SUDFWLFDQWHV�� $OJXQDV�
H[SOLFDFLRQHV�TXH�ORV�PHVWUHV�KDQ�GDGR�DO�UHVSHFWR�WLHQHQ�TXH�YHU�FRQ�HO�WLSR�GH�FRQRFLPLHQWR�D�
ODUJR�SOD]R�TXH�OD�FDSRHLUD�LPSOLFD��3DUD�ORV�PHVWUHV��HV�LPSRUWDQWH�KDFHUOHV�YHU�D�ORV�SHUHJULQRV�
GH�DSUHQGL]DMH�TXH�OD�FDSRHLUD�HV�XQD�IRUPD�GH�YLGD�TXH�VH�H[WLHQGH�SRU�YDULRV�SHULRGRV�GH�VXV�
YLGDV�\�TXH�QR�VH�SXHGH�GRPLQDU�HQ�XQ�FRUWR�SOD]R�R�UHVWULQJLUVH�DO�DSUHQGL]DMH�GH�KDELOLGDGHV�
PHUDPHQWH� ItVLFDV��HV�XQ�FDPLQR�DUGXR�\�GLItFLO��(O�PLVPR�0HVWUH�3DVWLQKD�DÀUPDED�TXH� OD�
FDSRHLUD�HUD�XQ�SURFHVR�DUGXR��GLItFLO��OOHQR�GH�WUDLFLRQHV�\�GHVDItRV�\�TXH�DO�ÀQDO�XQR�VH�GDED�
FXHQWD�TXH�XQD�YLGD�QR�HUD�VXÀFLHQWH�SDUD�FRPSUHQGHUOD���

�� /RV�SHUHJULQRV�GH�DSUHQGL]DMH�\�ORV�PLVLRQHURV�FXOWXUDOHV�WLHQHQ�GLIHUHQWHV�H[SHFWDWLYDV�\�
SRVLFLRQHV�VREUH�OR�TXH�FRQVWLWX\H�OD�DOWHULGDG��6X�HQFXHQWUR�HV�PX\�VLPLODU�DO�TXH�H[LVWH�HQWUH�HO�
DQWURSyORJR�\�HO�RWUR��TXH��FRPR�OR�VHxDOD�5R\�:DJQHU��HV�FUXFLDO�HQ�OD�DQWURSRORJtD��GRQGH�
FRH[LVWH�XQ�SURFHVR�GLDOyJLFR�\�UHFXUVLYR�HQWUH�GRV�IRUPDV�GH�LQYHQWDU�RWUDV�UHDOLGDGHV�\�GH�
DVLPLODUODV�D�ODV�FRQYHQFLRQHV�HQ�ODV�FXDOHV�YLYHQ��:$*1(5���������(V�HQ�HO�HQFXHQWUR��HQ�OD�
UHODFLyQ�TXH�VH�HVWDEOHFH�HQWUH�HO�DQWURSyORJR�FRQ�HO�RWUR��TXH�HO�SURFHVR�FUHDWLYR�GHO�WUDEDMR�GH�
FDPSR�HPHUJH�\�GD�SLH�D�OD�GHVFULSFLyQ�HWQRJUiÀFD��(GXDUGR�9LYHLURV�GH�&DVWUR�KD�VHxDODGR�TXH�
HVWH�HQFXHQWUR�VXVFLWD�XQ�KRUL]RQWH�FRPSDUDWLYR�GH�WUDGXFFLyQ��DXQTXH�DGYLHUWH�TXH�HO�VHQWLGR�
GH�OR�TXH�VH�HQWLHQGH�SRU�FRPSDUDFLyQ�GHEH�GH�VHU�RWUR��PHQFLRQD�TXH��´OD�FRPSDUDFLyQ�GH�OD�
FXDO� KDEOR� HV� XQD� UHJOD� FRQVWLWXWLYD� GH� OD� GLVFLSOLQD�� $WDxH� DO� SURFHVR� LQYROXFUDGR� HQ� OD�
WUDGXFFLyQ� GH� ORV� FRQFHSWRV� SUiFWLFRV� \� GLVFXUVLYRV� GHO� QDWLYR� HQ� ORV� WpUPLQRV� GHO� DSDUDWR�
FRQFHSWXDO�GH�OD�DQWURSRORJtDµ��9,9(,526�'(�&$6752�������������
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(Q�HO�FDVR�TXH�QRV�FRPSHWH��HO�SHUHJULQR�GH�DSUHQGL]DMH�SURYLHQH�GH�XQD�FXOWXUD�GLIHUHQWH�
D� OD� GH� ORV�PLVLRQHURV� R� YLYH� HQ�XQ� FRQWH[WR� FXOWXUDO� GLVWLQWR� DO� GH� HOORV� \� ORV� SURFHVRV�GH�
WUDGXFFLyQ�VRQ�GH�FDUiFWHU�WUDQVYHUVDO��/RV�HQFXHQWURV�HQWUH�PHVWUHV�\�HVWXGLDQWHV�QR�EUDVLOHxRV�
SXHGHQ� JHQHUDU� FRQIXVLRQHV� \�PDOHQWHQGLGRV�� (V� GHFLU�� ORV� H[SHUWRV� SXHGHQ� VHQWLU� TXH� VX�
PHQVDMH�QR�HVWi�VLHQGR�DVLPLODGR�\�HQWHQGLGR�FRPR�HOORV�TXLVLHUDQ��$�VX�YH]��ORV�SUDFWLFDQWHV�QR�
EUDVLOHxRV�SXHGHQ�DVXPLU�GH�IRUPD�HTXLYRFDGD�HO�VHQWLU�\�ORV�GLVFXUVRV�GH�XQ�OtGHU�H�LQFOXVLYH�
HVWDU�HQ�WRWDO�GHVDFXHUGR�FRQ�VXV�HQVHxDQ]DV��/D�VLWXDFLyQ�VH�FRPSOLFD��\D�TXH��FRPR�SDUWH�GHO�
SURFHVR�JOREDO�GH�H[SDQVLyQ�GH�OD�FDSRHLUD��YDULRV�PHVWUHV�KDQ�LQFRUSRUDGR�QXHYRV�HOHPHQWRV�
HQ�VXV�HQVHxDQ]DV�VREUH�HO�VLJQLÀFDGR�GHO�FRQFHSWR�GH�́ WUDGLFLyQµ�\�KDQ�OOHYDGR�ODV�GLVFXVLRQHV�
HWQR�SROtWLFDV�VREUH� OR�TXH�HV�VHU�DIUREUDVLOHxR�D�FRQWH[WRV� IXHUD�GH�%UDVLO��2WURV�KDQ�KHFKR�
pQIDVLV�HQ�HO�DVSHFWR�HVSLULWXDO�\�UHOLJLRVR�GH�OD�FDSRHLUD�$QJROD�GH�IRUPD�PiV�SURQXQFLDGD��

(Q�VX�VHQWLGR�HVWULFWDPHQWH�DQWURSROyJLFR��OD�LQWHUDFFLyQ�HQWUH�H[SHUWRV�\�SUDFWLFDQWHV�
LQWHUQDFLRQDOHV�RIUHFH�XQ�HQFXHQWUR�HQWUH�SHUVSHFWLYDV��HQWUH�FXOWXUDV�\�SURFHVRV�REOLFXRV�\�
WUDQVYHUVDOHV��GRQGH�QR�VyOR�SXHGH�KDEHU�SUREOHPDV�GH�LQWHUSUHWDFLyQ��VLQR�WDPELpQ�GLIHUHQFLDV�
RQWROyJLFDV�\�KDVWD�FRVPROyJLFDV��

� 3DUD�HVWH�DXWRU��WUDGXFLU�LPSOLFD�FRQWURODU�ODV�HTXLYRFDFLRQHV�TXH�VH�SXHGDQ�WHQHU�HQWUH�OD�
UHODFLyQ�GHO�DQWURSyORJR�FRQ�HO�RWUR��\D�TXH�WUDGXFLU�VLHPSUH�LPSOLFD�SHUGHU�DOJR�GHO�VHQWLGR�
RULJLQDO�GH�OR�TXH�VH�WUDGXFH��(VWH�HQFXHQWUR�WLHQH�LPSOLFDFLRQHV�QR�VyOR�HSLVWHPROyJLFDV�VLQR�
RQWROyJLFDV�

/D�DOWD�GHPDQGD�GH�H[SHUWRV�D�QLYHO�PXQGLDO�\�VX�UHFRQRFLPLHQWR�GH�SUHVWLJLR�FRPR�
JXDUGLDQHV� GH� OD� WUDGLFLyQ� WDPELpQ� DIHFWD� OD�PDQHUD� HQ� TXH� ORV� SHUHJULQRV� GH� DSUHQGL]DMH�
SHUFLEHQ�D�GLFKRV�H[SHUWRV��1R�HV�DOJR�DLVODGR�HO�TXH�PLHPEURV�LQWHUQDFLRQDOHV�PXHVWUHQ�PiV�
DGKHUHQFLD�D�ORV�GLFWDGRV�GH�OD�WUDGLFLyQ�\�GH�IRUPD�PiV�FRPSURPHWLGD�TXH�VXV�FRQWUDSDUWHV�HQ�
%UDVLO��FRPR�OR�KD�QRWDGR�&HOVR�GH�%ULWR�HQ�VX�GHVFULSFLyQ�HWQRJUiÀFD�FRQ�JUXSRV�IUDQFHVHV�GH�
FDSRHLUD�HQ�/\RQ��GRQGH�ORV�IXQGDPHQWRV�VREUH�OD�WUDGLFLyQ�\�UHOLJLRVLGDG�DIUREUDVLOHxD�VRQ�
EDVWDQWH� SURQXQFLDGRV� �%5,72�� ������� 7DPELpQ� SXHGH� OOHJDU� D� VXFHGHU� TXH� HVWXGLDQWHV�
LQWHUQDFLRQDOHV�RWRUJXHQ�D�OD�ÀJXUD�GHO�PHVWUH�GH�FDSRHLUD�XQ�DXUD�VDJUDGD�\�GH�PLVWLFLVPR�
OLJDGD�D�XQD�YHQHUDFLyQ�GH�WLSR�HVSLULWXDO��TXH�SXHGH�TXH�HVWp�DXVHQWH�HQ�%UDVLO��(O�H[SHUWR��D�VX�
YH]��SXHGH�UHDO]DU�VX�SDSHO�FRPR�HGXFDGRU�\�PLVLRQHUR�D�WDO�JUDGR�TXH�HV�SRVLEOH�TXH�DVXPD�HVH�
URO�PtVWLFR�\�HVSLULWXDO�TXH�VH�OH�DGMXGLFD�HQ�HO�H[WUDQMHUR��

6RQ�PXFKDV�ODV�VLWXDFLRQHV�TXH�FDUDFWHUL]DQ�OD�UHODFLyQ�PHVWUH�HVWXGLDQWH�HQ�XQ�FRQWH[WR�
GH� PRYLOLGDG�� ([LVWHQ� H[SHFWDWLYDV� GH� WRGR� WLSR�� IDVFLQDFLyQ� \� DJUDGHFLPLHQWR� SRU� ODV�
HQVHxDQ]DV� UHFLELGDV� \� OD� RSRUWXQLGDG� SRU� SDUWH� GH� ORV� PHVWUHV� GH� SRGHU� FRPSDUWLU� VX�
FRQRFLPLHQWR�� DXQTXH� WDPELpQ� H[LVWHQ�GHVLOXVLRQHV��GHVHQFDQWDPLHQWRV�\�GHVDYHQHQFLDV��(O�
FRQWH[WR�HQ�HO�TXH�RFXUUHQ�HVWRV�HQFXHQWURV�VH�GD�HQ�ORV�OODPDGRV�WDOOHUHV�R�ZRUNVKRSV�TXH�JUXSRV�
LQWHUQDFLRQDOHV�UHDOL]DQ�FRQ�UHJXODULGDG�SDUD�LQYLWDU�D�VXV�PHVWUHV�\�H[SHUWRV�GH�RWURV�OLQDMHV��(Q�
ORV�WDOOHUHV�R�HQFXHQWURV�LQWHUQDFLRQDOHV��FRLQFLGHQ�GHFHQDV�GH�SUDFWLFDQWHV�GH�YDULDV�UHJLRQHV�\�
SDtVHV��6RQ�PRPHQWRV�GH�SHUHJULQDMH�GRQGH�FDSRHLULVWDV�GHÀQHQ�\�FRQÀUPDQ�VXV�LGHQWLGDGHV�\�
GRQGH�HQULTXHFHQ�VX�VDEHU�VREUH�OD�FDSRHLUD��3DUD�ORV�PHVWUHV��ORV�HQFXHQWURV�VRQ�PRPHQWRV�
SDUD�WUDQVPLWLU�VXV�FRQRFLPLHQWRV��VXV�YHUVLRQHV�VREUH�ORV�IXQGDPHQWRV�GHO�HVWLOR�$QJROD�\�VX�
VDEHU�DQFHVWUDO��/RV�ZRUNVKRSV�RIUHFHQ�XQ�PRPHQWR�GH�LQWHUDFFLyQ�HQWUH�PLVLRQHURV�\�SHUHJULQRV��
GRQGH�YLHMRV�DPLJRV�VH�HQFXHQWUDQ��GRQGH�QXHYDV�UHODFLRQHV�GH�DPLVWDG�HPHUJHQ�\�GRQGH��HQ�
RFDVLRQHV��YLHMDV�ULYDOLGDGHV�VH�UHDYLYDQ��/DV�UHXQLRQHV�HQ�WDOOHUHV�LQWHQVLYRV�IXHUD�GH�%UDVLO�
PXFKDV�YHFHV�UH~QHQ�XQD�FDQWLGDG�VLJQLÀFDQWH�GH�PHVWUHV�GH�GLYHUVRV�OLQDMHV�TXLHQHV�TXL]i�
SRFR�R�QXOR�FRQWDFWR�WLHQHQ�HQWUH�HOORV�HQ�%UDVLO��(Q�ORV�JUDQGHV�FHQWURV�HXURSHRV�GH�OD�FDSRHLUD�
$QJROD�FRPR�/RQGUHV�\�%HUOtQ��SRU�HMHPSOR��ORV�WDOOHUHV�VRQ�PiV�UHFXUUHQWHV�\�HO�ÁXMR�GH�PHVWUHV�
YLVLWDQWHV�HV�PiV�FRQWLQXR�TXH�HQ�RWUDV�UHJLRQHV��(Q�RWURV�SDtVHV��VREUHWRGR�QR�SHUWHQHFLHQWHV�DO�
SULPHU�PXQGR��OD�RSRUWXQLGDG�GH�LQWHUDFWXDU�FRQ�XQ�PHVWUH�UHFRQRFLGR�HV�PHQRU��\D�TXH�WUDHUOR�
LPSOLFD�XQ�JDVWR�EDVWDQWH�IXHUWH�SDUD�ORV�JUXSRV�ORFDOHV��
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3HVH�D�WRGDV�ODV�YDULDFLRQHV�TXH�VH�SXHGDQ�HQFRQWUDU�HQ�OD�UHODFLyQ�TXH�VH�HVWDEOHFH�HQWUH�
XQ�PHVWUH�\�VXV�GLVFtSXORV��OR�TXH�HQFRQWUDPRV�VRQ�IRUPDV�GH�FRQH[LyQ�TXH�KDQ�LGR�FDPELDQGR�
OD�PDQHUD�GH�HQWHQGHU�HO�FRQFHSWR�GH�WUDGLFLyQ�\�VDEHU�GHQWUR�GHO�HVWLOR�$QJROD�FRQ�LQÁXHQFLDV�
GH� WRGR� WLSR�� FRPR� SRU� HMHPSOR� HO� XVR� GH� ODV� WpFQLFDV� GH� OD� FDSRHLUD� SDUD� GHVDUUROODU� XQD�
SHGDJRJtD�OLEHUWDULD��0$7$���������OD�H[LVWHQFLD�GH�JUXSRV�HVSLULWXDOHV�OLJDGRV�DO�1HZ�$JH�\�OD�
PH]FOD�GH�ODV�WUDGLFLRQHV�DIUREUDVLOHxDV�FRQ�ODV�WUDGLFLRQHV�ORFDOHV�GH�RWURV�SDtVHV��7RGDV�HVWDV�\�
RWUDV�PDQLIHVWDFLRQHV��VRQ�SURGXFWR�HQ�SDUWH�GH�ODV�GLPHQVLRQHV�DQWURSROyJLFDV�GH�OD�PRYLOLGDG�
\�GH�OD�H[SDQVLyQ�JOREDO�GH�OD�FDSRHLUD�$QJROD��

� /DV�WUD\HFWRULDV�JOREDOHV�GH�OD�FDSRHLUD�$QJROD�SDVDQ�SRU�OD�LGHQWLÀFDFLyQ�GH�GRV�WLSRV�GH�
DFWRUHV� VRFLDOHV�� ORV� SHUHJULQRV� GH� DSUHQGL]DMH� \� ORV� PLVLRQHURV� FXOWXUDOHV�� $PERV� DFWRUHV�
GHÀQHQ� ORV�SURFHVRV�GH�PRYLOLGDG�GH�HVWH�DUWH�DIUREUDVLOHxR�\�RULHQWDQ� OD� IRUPD�HQ�TXH� ODV�
UHODFLRQHV�VRFLDOHV�VH�HVWDEOHFHQ�HQWUH�HOORV��(VWH�HQFXHQWUR�HQWUH�SHUHJULQRV��SUDFWLFDQWHV�IXHUD�
GH�%UDVLO��\�ORV�PLVLRQHURV��ORV�H[SHUWRV�GH�OD�FDSRHLUD��HV�HQ�PXFKRV�VHQWLGRV�OD�FRLQFLGHQFLD�GH�
SHUVSHFWLYDV�GLYHUJHQWHV�\�GH�PLUDGDV�WUDQVYHUVDOHV�TXH�QR�VLJXHQ�ORV�PLVPRV�REMHWLYRV��3DUD�XQ�
PHVWUH�� OD� FDSRHLUD�$QJROD� HV� VX� YLGD�� HV� VX� WUDEDMR� \� VX� GHGLFDFLyQ� HV� H[FOXVLYD�� 3DUD� XQ�
SHUHJULQR�GH�DSUHQGL]DMH��OD�FDSRHLUD�HV�LPSRUWDQWH��SHUR�QR�GHGLFD�VX�YLGD�FRPSOHWDPHQWH�D�HOOD�
\�UDUDV�YHFHV�VH�OH�SDJD�SDUD�TXH�VH�FRQYLHUWD�HQ�XQ�PLVLRQHUR�FXOWXUDO��OD�FRQWUDULR��pO�SDJD�\�
YLDMD�SDUD�DSUHQGHU�GH�XQ�PHVWUH���
� /D�LGHQWLÀFDFLyQ�GH�ORV�GRV�WLSRV�GH�DFWRUHV�HQ�HVWH�DUWtFXOR��FDUDFWHUL]DQ�SDWURQHV�GH�
PRYLOLGDG�P~OWLSOHV�TXH�QR�VH�GLULJHQ�KDFLD�ORV�PLVPRV�ÀQHV��3DUD�XQ�SHUHJULQR��HO�GHVWLQR�
~OWLPR�HV�YLDMDU�D�%UDVLO��3DUD�XQ�PHVWUH�VX�GHVWLQR�HV�KDFLD�IXHUD�GH�%UDVLO��VX�LQWHUpV�HV�OOHYDU�VX�
PHQVDMH�GH�OD�WUDGLFLyQ�D�WRGR�HO�PXQGR��/DV�LGHQWLGDGHV�GH�DPERV�DFWRUHV�VH�PRGLÀFDQ�D�SDUWLU�
GH�VX�HQFXHQWUR�PXWXR��

/RV� HQFXHQWURV� JOREDOHV� HQWUH� ORV� H[SHUWRV� \� ORV� SUDFWLFDQWHV� QR� EUDVLOHxRV� WDPELpQ�
GHSHQGHQ�GH�FLHUWD�FRPHUFLDOL]DFLyQ�GH�OD�FDSRHLUD�GRQGH�HO�PHVWUH�HV�HO�DUWtÀFH�GH�VX�SURSLD�
´HPSUHVDµ�SDUD�XVDU�HO�WpUPLQR�TXH�/DXUHQFH�5RELWDLOOH�������������XWLOL]D�SDUD�FDUDFWHUL]DU�ODV�
UHODFLRQHV�FRPHUFLDOHV�HQ�OD�FDSRHLUD��(Q�HVWD�FRPHUFLDOL]DFLyQ��HO�FRQRFLPLHQWR�TXH�SRVHH�XQ�
PHVWUH�WLHQH�XQ�YDORU�GH�PHUFDQFtD�\�HVWi�LQVHUWR�GHQWUR�GH�XQD�SROtWLFD�FRPHUFLDO�FDSLWDOLVWD��
(VWR�QR� LPSLGH�TXH� ORV� OtGHUHV�SXHGDQ�FRPSDJLQDU�HVWH� LQWHUpV�HFRQyPLFR�FRQ�VX�SDSHO�GH�
PLVLRQHURV� \� JXDUGLDQHV� GH� OD� WUDGLFLyQ�� DPEDV� RSFLRQHV� QR� HVWiQ� SHOHDGDV�� $FWXDOPHQWH��
QLQJ~Q�PHVWUH�TXH�\R�FRQR]FD�PH�KD�FRPSDUWLGR�HO�GHVHR�GH�WHUPLQDU�VXV�GtDV�FRPR�HO�PtWLFR�
0HVWUH�3DVWLQKD�� HQ�SREUH]D�H[WUHPD�� FLHJR�\�HQ�HO�ROYLGR��$O� FRQWUDULR�� ORV� OtGHUHV�TXLHUHQ�
VROYHQWDU� VXV�GLÀFXOWDGHV� HFRQyPLFDV��GHVHDQ� LQFUHPHQWDU� VXV� LQJUHVRV�\� OOHYDU� VX�PHQVDMH�
VREUH�ORV�IXQGDPHQWRV�GH�OD�FDSRHLUD�D�WRGR�HO�PXQGR��

&RQFOXVLyQ

(O�VHQWLGR�GH�OD�FDSRHLUD�$QJROD�SDUD�XQ�PHVWUH�HV�FRPSOHWDPHQWH�GLIHUHQWH�DO�TXH�YD�
DGTXLULHQGR�XQ�HVWXGLDQWH� LQWHUQDFLRQDO�� ORV�SURFHVRV�GH�DSUHQGL]DMH�GH�DPERV�VRQ�GH�RWUD�
tQGROH�\�HO�KHFKR�GH�TXH�GLFKR�SURFHVR�QR�HVWp�RFXUULHQGR�FRWLGLDQDPHQWH�HQ�%UDVLO�\�FRQ�FLHUWD�
UHJXODULGDG��KDFH�TXH�OD�WUDQVPLVLyQ�GHO�FRQRFLPLHQWR�SDVH�SRU�HVWDV�LQFRQVWDQFLDV�WHPSRUDOHV��

(Q�HO�FDVR�GH�ORV�SHUHJULQRV�GH�DSUHQGL]DMH��KD\�TXH�UHFDOFDU�TXH�QR�WRGRV�WLHQHQ�HO�PLVPR�
FRPSURPLVR�\�GHGLFDFLyQ�FRQ�OD�FDSRHLUD��HVWR�YDUtD�GHSHQGLHQGR�GH�VXV�PRWLYDFLRQHV�\�HO�TXH�
KD\DQ�DFHSWDGR�R�QR�XQ�FDUJR�GH�UHVSRQVDELOLGDG�GDGR�SRU�XQ�PHVWUH�FRQ�HO�FXDO�HVWiQ�DVRFLDGR��
/RV�SUDFWLFDQWHV�TXH�YLYHQ�IXHUD�GH�%UDVLO��DO�DVXPLU�HO�FRQWURO�GH�XQ�JUXSR�HQ�UHSUHVHQWDFLyQ�GH�
XQ�PHVWUH��HVWiQ�D�VX�YH]�LQWHJUiQGRVH�GHQWUR�GH�ODV�MHUDUTXtDV�\�ORV�OLQDMHV�EUDVLOHxRV�D�ORV�TXH�
VXV�PHVWUHV�SHUWHQHFHQ��/R�PLVPR�DSOLFD�SDUD�SUDFWLFDQWHV�HQ�%UDVLO��GRQGH�HO�FRPSURPLVR�GH�ORV�
PLHPEURV�GH�XQ�JUXSR�YDUtD�FRQ�HO�SDVR�GHO�WLHPSR��PXFKRV�GHVLVWHQ��RWURV�UHFKD]DQ�FDUJRV��XQD�
PLQRUtD�DVXPHQ�SXHVWRV�HQ� ODV� MHUDUTXtDV�GH�SRGHU�\�ÀQDOPHQWH�VyOR�XQRV�SRFRV� OOHJDUiQ�D�
FRQYHUWLUVH�HQ�PHVWUHV���
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$6681d®2��0��5��&DSRHLUD��7KH�+LVWRU\�RI�DQ�$IUR�%UD]LOLDQ�0DUWLDO�$UW��/RQGRQ��5RXWOHGJH��
�����

� 8Q�PHVWUH�DSUHQGH�GH�VXV�HVWXGLDQWHV�H[WUDQMHURV�D�OD�YH]�TXH�HVWRV�~OWLPRV�DSUHQGHQ�
VREUH�ORV�IXQGDPHQWRV�GH�OD�FDSRHLUD�$QJROD�GH�VXV�OtGHUHV��(Q�HVWD�LQWHUDFFLyQ��XQ�SURFHVR�
FUHDWLYR�\�VXWLO�WRPD�IRUPD��GRQGH�QXHYRV�VHQWLGRV�GH�OD�FDSRHLUD�$QJROD�VH�GLVFXWHQ�\�QHJRFLDQ��
&RPR�SDUWH�GH�HVWH�LQWHUFDPELR�GH�SHUVSHFWLYDV��QRYHGRVDV�PDQHUDV�GH�LQWHUDFWXDU�HQ�HO�PXQGR�
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