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5(680(1��(Q������� HO� DXWRU�GHO� SUHVHQ�
WH� DUWtFXOR� SXEOLFy� OD� SULPHUD� HGLFLyQ� GH
VX� OLEUR� WLWXODGR��(O� SUHVLGHQFLDOLVPR� PH[LFD�
QR�� HQ� HO� FXDO� VHxDOy� ODV� RQFH� FDXVDV� SRU
ODV� FXDOHV� HO� WLWXODU� GHO� 3RGHU� (MHFXWLYR
IHGHUDO� HUD� WDQ� SRGHURVR� \� OD� FROXPQD
YHUWHEUDO� GH� WRGR� HO� VLVWHPD� SROtWLFR�PH�
[LFDQR�� $� YHLQWLGyV� DxRV� GH� OD� SXEOLFD�
FLyQ� GHO�PHQFLRQDGR� OLEUR�� HQ� HVWH� HQVD�
\R� HO� PLVPR� DXWRU� KDFH� XQD� UHYLVLyQ� GH
ORV� FRQFHSWRV� H� LGHDV� IXQGDPHQWDOHV� H[�
SUHVDGDV�HQ�DTXpO��FRQ�HO�REMHWR�GH�KDFHU
XQD� UHFDSLWXODFLyQ� GH� ORV� FDPELRV�� DMXV�
WHV� \� GHVDUUROORV� TXH� OD� LQVWLWXFLyQ� SUHVL�
GHQFLDO�KD� WHQLGR�GXUDQWH�WRGR�HVWH�WLHP�
SR�� 'HVSXpV� GH� DQDOL]DU�� HQWUH� RWURV
DVSHFWRV�� OD� UHODFLyQ� HQWUH� HO� SUHVLGHQWH
GH� OD� UHS~EOLFD� \� HO� QXHYR� VLVWHPD� GH
SDUWLGRV��HO� IRUWDOHFLPLHQWR�GH�ORV�SRGHUHV
/HJLVODWLYR� \� -XGLFLDO�� ODV� IDFXOWDGHV� HFR�
QyPLFDV� GHO� (MHFXWLYR� IHGHUDO� \� VX� UHOD�
FLyQ� FRQ� HO� HMpUFLWR� \� FRQ� ORV�PHGLRV� GH
FRPXQLFDFLyQ�� HO� HQVD\R� WHUPLQD� FRQ
QXHYH� FRQFOXVLRQHV� SXQWXDOHV�� PLVPDV
TXH�D\XGDQ�D�XELFDU� OD�SRVLFLyQ��HO�SDSHO
\� ODV� UHVSRQVDELOLGDGHV� GHO� WLWXODU� GHO
3RGHU� (MHFXWLYR� HQ� OD� QXHYD� HWDSD� SRU
OD� FXDO� 0p[LFR� YD� D� WUDQVLWDU�

$%675$&7�� ,Q� ������ WKH� DXWKRU� RI� WKLV
DUWLFOH� SXEOLVKHG� WKH� ILUVW� HGLWLRQ� RI� KLV� ERRN�
0H[LFRV� SUHVLGHQWLDOLVP�� LQ� ZKLFK� KH� LGHQWL�
ILHG� WKH� HOHYHQ� FDXVHV� WKDW� H[SODLQHG� WKH
H[WUDRUGLQDU\� SRZHU� RI� 0H[LFDQ� SUHVLGHQWV�
PDNLQJ� RI� WKHP� WKH� VSLQDO� FROXPQ� RI� WKH
0H[LFDQ� SROLWLFDO� V\VWHP�� $IWHU� WZHQW\�WZR
\HDUV� RI� WKH� SXEOLFDWLRQ� RI� WKDW� ERRN�� LQ� WKLV
DUWLFOH�� WKH� VDPH� DXWKRU� PDNHV� D� UHYLVLRQ� RI
WKH� IXQGDPHQWDO� FRQFHSWV� DQG� LGHDV� H[SUHVVHG
LQ� VDLG� ERRN�� LQ� RUGHU� WR� UHFDSLWXODWH� RQ� WKH
FKDQJHV�� DGMXVWPHQWV� DQG� GHYHORSPHQWV� H[SH�
ULHQFHG� E\� WKH� SUHVLGHQF\� GXULQJ� WKRVH� \HDUV�
,Q� WKLV� ZD\�� DIWHU� DQDO\VLQJ�� DPRQJ� RWKHU
DVSHFWV�� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� SUHVLGHQW
RI� WKH� UHSXEOLF� DQ� WKH� QHZ� V\VWHP� RI� SROLWLFDO
SDUWLHV�� WKH� VWUHQJWKHQLQJ� RI� WKH� /HJLVODWLYH
DQG� -XGLFLDO� SRZHUV�� WKH� HFRQRPLF� SRZHUV� RI
WKH� IHGHUDO� ([HFXWLYH� SRZHU� DQG� LWV� UHODWLRQ
ZLWK� WKH� DUP\� DQG� ZLWK� WKH� PHGLD�� WKH� HVVD\
HQGV� ZLWK� QLQH� VSHFLILF� FRQFOXVLRQV�� WKDW� KHOS
XV� XQGHUVWDQG� WKH� SRVLWLRQ�� WKH� UROH� DQG� WKH
UHVSRQVLELOLWLHV� RI� WKH� SUHVLGHQW� LQ� D� QHZ� VWDJH
RI� 0H[LFRV� GHYHORSPHQW�


� ,QYHVWLJDGRU� WLWXODU�GHO� ,QVWLWXWR�GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�GH� OD�8QLYHUVLGDG�1DFLRQDO
$XWyQRPD� GH� 0p[LFR�
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680$5,2�� ,�� ,QWURGXFFLyQ�� ,,��(O� SUHVLGHQWH� FRPR� MHIH� GHO� SDUWLGR� TXH
IXH� SUHGRPLQDQWH�� ,,,�� (O� IRUWDOHFLPLHQWR� GH� ORV� SRGHUHV� /HJLVODWLYR� \
-XGLFLDO�� ,9�� )DFXOWDGHV� HFRQyPLFDV�� HO� HMpUFLWR� \� ORV� PHGLRV� GH� FRPX�
QLFDFLyQ� PDVLYD�� 9�� 6LVWHPD� IHGHUDO�� IDFXOWDGHV� PHWDFRQVWLWXFLRQDOHV� \
DVSHFWRV� LQWHUQDFLRQDOHV�� 9,��(O� JRELHUQR� GHO� 'LVWULWR� )HGHUDO� \� DVSHFWRV

SVLFROyJLFRV�� 9,,�� $OJXQDV� UHIOH[LRQHV�� 9,,,�� &RQFOXVLRQHV�

,�� ,1752'8&&,Ð1


(Q� ����� VH� SXEOLFy� OD� SULPHUD� HGLFLyQ� GH� PL� OLEUR� (O� SUHVLGHQFLD�
OLVPR� PH[LFDQR�� HQ� pO� VHxDOp� ODV� RQFH� FDXVDV� SRU� ODV� FXDOHV�� VHJ~Q
PL� FULWHULR�� HO� WLWXODU� GHO� 3RGHU� (MHFXWLYR� IHGHUDO� HUD� WDQ� H[WUDRU�
GLQDULDPHQWH� SRGHURVR� \� OD� FROXPQD� YHUWHEUDO� GH� WRGR� HO� VLVWHPD
SROtWLFR� PH[LFDQR��

0H� UHIHUt� D� SUHVLGHQFLDOLVPR� SDUD� UHVDOWDU� TXH� QR� VH� WUDWDED� GH
XQ� UpJLPHQ� SUHVLGHQFLDO� VLQR� GH� XQD� GHIRUPDFLyQ� GHO� PLVPR�� \� OR
HVFULEt� SUHFLVDPHQWH� HQ� ����� FXDQGR� HVH� VLVWHPD� SROtWLFR� FRPHQ�
]DED� WtPLGDPHQWH� D� WUDQVIRUPDUVH� FRQ� OD� UHIRUPD� FRQVWLWXFLRQDO
GH� HVH� DxR��� OD� FXDO� DXQTXH� QR� WRFy� OD� ILJXUD� QL� IDFXOWDGHV� GHO
SUHVLGHQWH� GH� OD� UHS~EOLFD�� Vt� DEULy� ODV� SXHUWDV�� HQWUH� RWURV� DVSHF�
WRV�� DO� IRUWDOHFLPLHQWR� GH� ORV� SDUWLGRV� \� D� VX� UHSUHVHQWDFLyQ� HQ� OD
&iPDUD� IHGHUDO� GH� GLSXWDGRV�� 3RU� OR� DQWHULRU�� OD� UHIRUPD� SROtWLFD
GH� ����� UHYLVWLy� LPSRUWDQFLD� \� HV� HO� FRPLHQ]R� GH� OD� HYROXFLyQ�
DXQTXH� H[LVWDQ� DQWHFHGHQWHV�� GHO� VLVWHPD� SROtWLFR� TXH� HQ� DTXHO� HQ�
WRQFHV� HUD� VLQyQLPR� GH� SUHVLGHQFLDOLVPR�

� � � 
� $JUDGH]FR� ORV� LPSRUWDQWHV� FRPHQWDULRV� TXH� KLFLHURQ� D� HVWH� HQVD\R� PLV� FROHJDV� ORV
GRFWRUHV� 0LJXHO� &DUERQHOO�� 0DUFRV� .DSODQ� \� -RVp� 0DUtD� 6HUQD�� 'HVGH� OXHJR�� HO� ~QLFR
UHVSRQVDEOH� GHO� FRQWHQLGR� GH� pVWH�� HV� VX� DXWRU�

�� &DUSL]R�� -RUJH�� (O� SUHVLGHQFLDOLVPR� PH[LFDQR�� 0p[LFR�� 6LJOR� ;;,� (GLWRUHV�� ������ SS�� ��
\� ���

�� &DUSL]R�� -RUJH�� (VWXGLRV� FRQVWLWXFLRQDOHV�� 0p[LFR�� 3RUU~D�81$0�� ,QVWLWXWR� GH� ,QYHVWLJD�
FLRQHV� -XUtGLFDV�� ������ SS�� ��������� 9pDVH� *DFHWD� ,QIRUPDWLYD� GH� OD� &RPLVLyQ� )HGHUDO� (OHFWRUDO�
W�� ,�� 5HIRUPD� SROtWLFD�� $XGLHQFLDV� S~EOLFDV�� 0p[LFR�� ������ SULQFLSDOPHQWH� D� SDUWLU� GH� OD� S�� ����
DVt� FRPR� W�� ,,,�� 5HIRUPD� GH� OD� &RQVWLWXFLyQ�� ���� SS��� 3DWLxR� &DPDUHQD�� -DYLHU��'HUHFKR� HOHFWRUDO
PH[LFDQR�� 0p[LFR�� 81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� ������ SS�� ��������
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(O�%ROHWtQ�0H[LFDQR� GH� 'HUHFKR� &RPSDUDGR� PH� SXEOLFy� HQ� VX� SULPHU
Q~PHUR�� FRUUHVSRQGLHQWH� D� ������ XQD� UHIOH[LyQ� VREUH� ORV� FDPELRV
³ORV� FXDOHV� FDOLILTXp� GH� YHUWLJLQRVRV³� TXH� KDEtD� VXIULGR� QXHVWUR
SUHVLGHQFLDOLVPR�� HVSHFLDOPHQWH� D� SDUWLU� GH� ������ (Q� PL� RSLQLyQ
DTXpOORV� HUDQ��

D�� ODV� WUDQVIRUPDFLRQHV� SURIXQGDV� TXH� KD� WHQLGR� OD� VRFLHGDG� PH[L �
FDQD�� E�� ODV� FULVLV� HFRQyPLFDV� GH� ORV� ~OWLPRV� DxRV�� F�� XQ� IDFWRU� SVLFR�
OyJLFR�� OD� UXSWXUD� GHO� WDE~� GH� TXH� QR� VH� GHEtD� FULWLFDU� DO� SUHVLGHQWH
GH� OD� UHS~EOLFD����� G�� HO� IRUWDOHFLPLHQWR� GH� ORV� SRGHUHV� /HJLVODWLYR� \
-XGLFLDO� IHGHUDOHV�� H�� OD� LQIOXHQFLD�PiV� LQWHQVD� GH� ORV� JUXSRV� GH� SUH�
VLyQ�� I�� HO� SDVR� GH� XQ� VLVWHPD� GH� SDUWLGR� SUHGRPLQDQWH� D� XQR� SOX�
ULSDUWLGLVWD�� J�� ODV� IUHFXHQWHV� H� LQWHQVDV� PDQLIHVWDFLRQHV� GH� PDOHVWDU
SRSXODU�� K�� ODV� UHIRUPDV� SROtWLFDV� SURPRYLGDV� GHVGH� OD� F~SXOD� SROt �
WLFD�� HVSHFLDOPHQWH� HQ� ORV� ~OWLPRV� RFKR� DxRV� H�� L�� XQD� VHULH� GH� IDF �
WRUHV� LQWHUQDFLRQDOHV��

$� GLH]� DxRV� GH� KDEHU� PDQLIHVWDGR� HVDV� FDXVDV�� HQFXHQWUR� TXH�
HQ� XQD� JUDQ� SDUWH�� VRQ� ODV� PLVPDV� TXH� FRQWLQXDURQ� SUHVLRQDQGR
H� LPSXOVDQGR� ORV� FDPELRV� DO� SUHVLGHQFLDOLVPR� \� DO� VLVWHPD� SROtWLFR
HQ� HVWH� ~OWLPR� GHFHQLR� SDUD� UHIRU]DU� QXHVWUD� GHPRFUDFLD� R�� VL� VH
TXLHUH� H[SUHVDU� HQ� RWUDV� SDODEUDV�� SDUD� OD� VXSHUDFLyQ� GH� XQ� VLVWH�
PD� KtEULGR� GH� HOHPHQWRV� GHPRFUiWLFRV� \� DXWRULWDULRV�

/RV� FDPELRV� SROtWLFRV� TXH� 0p[LFR� YLYLy� HQ� HO� VHJXQGR� VHPHVWUH
GH� ������ VRQ� UHVXOWDGR� GH� XQ� SURFHVR� HYROXWLYR� OHQWR�� HO� FXDO� VH
DFHOHUy� HQ� ORV� ~OWLPRV� DxRV�� GXUy� DSUR[LPDGDPHQWH� ���� \� VX� JUDQ
SURWDJRQLVWD� KD� VLGR� OD� VRFLHGDG� TXH� SUHVLRQy� SDUD� LUORV� DOFDQ]DQ�
GR�� (O� PpULWR� GH� ODV� DXWRULGDGHV� VH� HQFXHQWUD� HQ� TXH� HQ� ORV� PR�
PHQWRV� FUXFLDOHV� GHFLGLHURQ� QR� RSRQHUVH� D� ORV� FDPELRV� VLQR� FDQD�
OL]DUORV� \�� HQ� DOJXQDV� RFDVLRQHV�� LPSXOVDUORV� FRPR� IXH� HO� FDVR� GH
OD� ´FLXGDGDQL]DFLyQµ� GHO� ,QVWLWXWR� )HGHUDO� (OHFWRUDO� �,)(�� HQ� �����
/D� ~QLFD� PDQHUD� GH� UHWUDVDUORV� KXELHUD� VLGR� FRQ� ODV� EDOORQHWDV� \
XQD� FDWDUDWD� GH� VDQJUH�� VL� HV� TXH� HO� HMpUFLWR� KXELHUD�� TXLHQ� VDEH�
DFDWDGR� OD� RUGHQ� GH� GLVSDUDU�
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� &DUSL]R�� -RUJH�� ´$OJXQDV� UHIOH[LRQHV� VREUH� ORV� FDPELRV� HQ� HO� SUHVLGHQFLDOLVPR� PH[L�
FDQR� �����������µ�� %ROHWtQ� 0H[LFDQR� GH� 'HUHFKR� &RPSDUDGR�� 0p[LFR�� QXHYD� VHULH�� DxR� ;;,9�
Q~P�� ���� ������ S�� ���



$KRUD� ELHQ�� HQ� XQD� GHPRFUDFLD�� OD� DOWHUQDQFLD� HQ� HO� SRGHU� HV
XQ� IHQyPHQR� QDWXUDO�� RUGLQDULR� \� FRWLGLDQR�� (Q� 0p[LFR�� OD� RSR�
VLFLyQ� SROtWLFD� DQWHV� GHO� �� GH� MXOLR� GH� ������ \D� JREHUQDED� D� FDVL
OD� PLWDG� GH� OD� SREODFLyQ� DO� QLYHO� GH� HQWLGDGHV� IHGHUDWLYDV� \� PX�
QLFLSLRV��� (O� KHFKR� GH� TXH� HVH� GtD� OD� SUHVLGHQFLD� GH� OD� UHS~EOLFD
IXHUD� REWHQLGD� SRU� XQ� SDUWLGR� GLIHUHQWH� DO� TXH� OR� RVWHQWDED� HQ� HO
PRPHQWR� GH� HVD� YRWDFLyQ�� QR� GHEHUtD� HQ� XQD� GHPRFUDFLD� FDXVDU
QLQJ~Q� JHVWR� GH� DVRPEUR�� 6LQ� HPEDUJR�� FXDQGR� HQ� XQ� SDtV�� HO
FDUJR� SROtWLFR� PiV� LPSRUWDQWH� OR� GHWHQWD� LQLQWHUUXPSLGDPHQWH� XQ
VROR� SDUWLGR� SROtWLFR� SRU� GpFDGDV�� \� PiV� VL� ORV� PHFDQLVPRV� GHO
SRGHU� VH� FRQFHQWUDQ� HQ� OD� LQVWLWXFLyQ� \� HQ� OD� SHUVRQD�� OD� DOWHU�
QDQFLD� HQ� HVH� FDUJR� LPSOLFD� HOHPHQWRV� GLIHUHQWHV� \� FDPELRV� SUR�
IXQGRV� TXH� SRGUiQ� RFXUULU� SDUD� DYDQ]DU� R� SDUD� UHWURFHGHU� HQ
QXHVWUD� HYROXFLyQ� SROtWLFD�� SHUR� TXH� OD� YDQ� D� PDUFDU� HQ� ORV� SUy�
[LPRV� DxRV� \� GpFDGDV�

,,�� (/� 35(6,'(17(� &202� -()(� '(/� 3$57,'2
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¢4Xp� WDQ� SURIXQGRV� KDQ� VLGR� ORV� FDPELRV� HQ� HO� SUHVLGHQFLDOLVPR
PH[LFDQR� GXUDQWH� HVWRV� ~OWLPRV� YHLQWH� DxRV"� 3DUD� FRQWHVWDU� OD� SUH�
JXQWD�� KH� HVFRJLGR� HO� PpWRGR� GH� FRQWUDVWDU� ODV� RQFH� FDXVDV� TXH
HQXQFLp� HQ� ����� FRQ� DTXpOODV� TXH� HVWUXFWXUDEDQ� HO� SUHVLGHQFLDOLV�
PR� HQ� QXHVWUR� SDtV� FRQ� OD� UHDOLGDG� GHO� DxR� ������ 7pQJDVH� HQ
FXHQWD� OR� TXH� \D� DVHQWp�� HQ� YDULRV� FDVRV�� OD� VLWXDFLyQ� GH� QXHVWURV
GtDV� VH� GHEH� D� XQD� HYROXFLyQ�� D� YHFHV� OHQWD�� RWUDV� YHFHV�PX\� OHQWD�
\� HQ� RFDVLRQHV� RFXUULy� GH� PDQHUD� YHUWLJLQRVD�

(Q� ����� PDQLIHVWp� FRPR� OD� SULPHUD� GH� HVDV� FDXVDV�� HO� SUHVLGHQWH
´(V� HO� MHIH� GHO� SDUWLGR� SUHGRPLQDQWH�� SDUWLGR� TXH� HVWi� LQWHJUDGR
SRU� ODV� JUDQGHV� FHQWUDOHV� REUHUDV�� FDPSHVLQDV� \� SURIHVLRQDOHVµ�

$FWXDOPHQWH�
D�� (O� VLVWHPD� GH� SDUWLGR� SUHGRPLQDQWH� QR� H[LVWH� PiV�� 7HQHPRV

XQ� VLVWHPD� WULSDUWLWR� GH� SDUWLGRV� SROtWLFRV�� OR� TXH� QR� TXLHUH� GHFLU
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� /XMDPELR��$ORQVR��(O� SRGHU� FRPSDUWLGR��8Q� HQVD\R� VREUH� OD� GHPRFUDWL]DFLyQ�PH[LFDQD��0p[LFR�
2FpDQR�� ������ SS�� ������ \� ��������� 7XLUiQ� *XWLpUUH]�� $OHMDQGUR�� ´'HO� PRQRSDUWLGLVPR� D
XQ�SDtV�PXOWLFRORUµ��5HIRUPD�� Q~P����������GH�GLFLHPEUH�GH������� VHFFLyQ�(QIRTXH��SS�������



TXH� H[LVWDQ� ~QLFDPHQWH� WUHV� SDUWLGRV�� VLQR� TXH� VyOR� WUHV� WLHQHQ� D
QLYHO� QDFLRQDO�� OD� SRVLELOLGDG� UHDO� GH� REWHQHU� OD� SUHVLGHQFLD� GH� OD
UHS~EOLFD� \� XQ� Q~PHUR� LPSRUWDQWH� GH� OHJLVODGRUHV� HQ� HO� &RQJUHVR
IHGHUDO�� 6RQ� WUHV� SDUWLGRV� ORV� TXH� JRELHUQDQ� HQWLGDGHV� IHGHUDWLYDV
\� P~OWLSOHV� PXQLFLSLRV�� \� HQWUH� ORV� FXDOHV� H[LVWH� XQD� OXFKD� UHDO
SRU� OD� REWHQFLyQ� GHO� SRGHU� GHQWUR� GHO� PDUFR� TXH� VHxDOD� OD� OH\�

(VWH� FDPELR� VH� IRUWDOHFLy� FRQ� ODV� HOHFFLRQHV� IHGHUDOHV� GH� �����
HQ� ODV� FXDOHV� ODV� GRV� RSRVLFLRQHV� PiV� LPSRUWDQWHV� FUHFLHURQ�� HQ� OD
HOHFFLyQ� SUHVLGHQFLDO� HO� 3$1� REWXYR� HO� ������� GH� OD� YRWDFLyQ� \
HO� )1'� HO� ������� HO� 35,� DOFDQ]y� HO� ������� GH� DTXpOOD�� (Q� OD
&iPDUD� GH� 'LSXWDGRV� IHGHUDO�� HO� 35,� ORJUy� FRQWDU� FRQ� ���� OHJLV�
ODGRUHV�� HO� 3$1� FRQ� ���� \� OD� FRDOLFLyQ� GH� L]TXLHUGD� FRQ� �����

$� SDUWLU� GH� HVD� IHFKD�� \� HVSHFLDOPHQWH� HQ� ORV� ~OWLPRV� VHLV� DxRV�
ORV� DYDQFHV� HOHFWRUDOHV� GHO� 3$1� \� GHO� 35'�³VXFHVRU� GHO� )1'³
KDQ� VLGR� HVSHFWDFXODUHV� \� KDQ� FRQIRUPDGR� HO� DFWXDO� VLVWHPD� WUL�
SDUWLWR� GH� SDUWLGRV�

E�� 6LQ� HPEDUJR�� HVRV� WUHV� JUDQGHV� SDUWLGRV� SROtWLFRV� WLHQHQ� DF�
WXDOPHQWH� ³XQRV� PiV�� RWURV� PHQRV³� JUDYHV� SUREOHPDV� LQWHUQRV
TXH� VRQ� GHO� GRPLQLR� S~EOLFR� \� TXH� VH� HVWiQ� YHQWLODQGR� GH� IUHQWH
D� OD� VRFLHGDG�� (V� GHFLU�� HQ� HVWRV� PRPHQWRV� HV� PX\� GLItFLO� SRGHU
FRQRFHU� FyPR� YDQ� D� HYROXFLRQDU� GLFKRV� SDUWLGRV�� VL� KDEUiQ� R� QR
HVFLVLRQHV�� VL� HO� 35,� VDEUi� VHU�� FRPR� HQ� WRGR� VLVWHPD� GHPRFUiWLFR
HQ� HO� FXDO� VH� JDQD� \� VH� SLHUGH�� XQ� SDUWLGR� GH� RSRVLFLyQ�� 1XHVWUR
VLVWHPD� GH� SDUWLGRV� D~Q� VH� HQFXHQWUD� HQ� HYROXFLyQ�� ¢SHUPDQHFHUi
FRPR� WULSDUWLWR"�� ¢HYROXFLRQDUi� D� XQ� VLVWHPD� ELSDUWLWR� R� GH� PiV
GH� WUHV"� (VWH� DVSHFWR� UHYLVWH� XQD� LPSRUWDQFLD� QRGDO� TXH� YD� D� LP�
SDFWDU� D� WRGR� HO� VLVWHPD� SROtWLFR� \�� FODUR� HVWi�� DO� SUHVLGHQFLDO�

F�� $� SDUWLU� GHO� �� GH� MXOLR� GH� ������ HO� SUHVLGHQWH� GH� OD� UHS~EOLFD
\D� QR� IXH� HO� MHIH� DXWpQWLFR� GHO� 35,�� FRPR� OR� KDEtD� VLGR� GXUDQWH
GpFDGDV�� HQ� ODV� FXDOHV� VXV� yUGHQHV� GHQWUR� GHO� SDUWLGR� QR� HUDQ� GLV�
FXWLGDV� VLQR� SXQWXDOPHQWH� FXPSOLGDV�� +DVWD� HO� ILQDO� GHO� ~OWLPR� VH�
[HQLR� SULtVWD�� DTXpO� GHVLJQy� \� UHPRYLy� DO� SUHVLGHQWH� GHO� 35,� FRPR
D�XQ�PLHPEUR�PiV�GH� VX� JDELQHWH��� OH� LPSRQtD� DO� SDUWLGR� VX� YLVLyQ
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� %HFHUUD�� 5LFDUGR� HW� DO��� /D� PHFiQLFD� GHO� FDPELR� SROtWLFR� HQ� 0p[LFR�� (OHFFLRQHV�� SDUWLGRV� \
UHIRUPDV�� 0p[LFR�� (GLFLRQHV� &DO� \� $UHQD�� ������ S�� ����

� (O� SUHVLGHQWH� (UQHVWR� =HGLOOR�� GXUDQWH� VX� VH[HQLR�� GHVLJQy� D� VHLV� SUHVLGHQWHV� GHO� &R�
PLWp�(MHFXWLYR�1DFLRQDO� GHO� 35,�� WRGRV� SHUVRQDMHV� SROtWLFRV� FHUFDQRV� D� pO�� $� HVRV� SUHVLGHQWHV



³¢LGHRORJtD"³� GHO� SDtV�� GHFtD� OD� ~OWLPD� SDODEUD� VREUH� ORV� FDQGL�
GDWRV� D� ODV� JXEHUQDWXUDV� \� VH� UHVHUYDED� HO� GHUHFKR� GH� GHFLGLU� FRQ
OLEHUWDG� XQ� Q~PHUR� LPSRUWDQWH� GH� ODV� FDQGLGDWXUDV� GH� ORV� OHJLVOD�
GRUHV� IHGHUDOHV�� TXLHQHV� KDVWD� ����� WHQtDQ� PX\� DPSOLDV� SRVLELOL�
GDGHV� GH� JDQDU� OD� HOHFFLyQ�� FRQ� OR� FXDO� HO� SUHVLGHQWH� GH� OD� UHS~�
EOLFD� SUiFWLFDPHQWH� ORV� HVWDED� GHVLJQDQGR� SDUD� HO� FDUJR�

6LQ� HPEDUJR�� D� SDUWLU� GHO� PHQFLRQDGR� �� GH� MXOLR�� OD� UHEHOLyQ
LQWHUQD� GHQWUR� GH� HVH� SDUWLGR� LPSLGLy� TXH� HO� SUHVLGHQWH� GH� OD� UH�
S~EOLFD� FDPELDUD� XQD� YH]�PiV� D� OD� SUHVLGHQWD� GHO� 35,�� ODV� FUtWLFDV
SDUD� pO� GHQWUR� GH� VX� SDUWLGR� IXHURQ� PX\� IXHUWHV� \� ORV� OHJLVODGRUHV
IHGHUDOHV� GHO� 35,� OH� PRVWUDURQ� VX� LQGHSHQGHQFLD�

6L� HQ� XQD� HOHFFLyQ� IXWXUD�� HO� 35,� JDQDUD� OD� SUHVLGHQFLD� GH� OD
UHS~EOLFD�� GLItFLOPHQWH� HO� MHIH� GH� (VWDGR� YROYHUtD� D� VHU� HO� MHIH� GH
HVH� SDUWLGR�� \� PXFKR� PHQRV� FRQ� WRGDV� ODV� IDFXOWDGHV� TXH� GHWHQWy
DO� UHVSHFWR�

1R� VH� FRQWHPSOD�SRVLEOH�TXH�HO�DFWXDO�SUHVLGHQWH�GH� OD� UHS~EOLFD
SXHGD� WHQHU� UHVSHFWR� D� VX� SDUWLGR� XQD� SRVLFLyQ� SDUHFLGD� D� DTXpOOD
TXH� XVXIUXFWXDURQ� ORV� SUHVLGHQWHV� GH� OD� UHS~EOLFD� HPDQDGRV� GHO
35,�� $O� FRQWUDULR�� XQR� GH� ORV� DVSHFWRV� SHQGLHQWHV�� \� TXH� ORV� SDU�
WLGRV� SROtWLFRV� GLItFLOPHQWH� SRGUiQ� HYDGLU�� HV� HO� SUREOHPD� GH� VX
GHPRFUDFLD� LQWHUQD� \� OD� GHVDSDULFLyQ� GH� ILJXUDV� FRPR� OD� GH� OtGHU
Pi[LPR�� OtGHU� PRUDO� R� OtGHU� UHDO� GHO� SDUWLGR�

G�� (O� 35,� KD� HVWDGR� FRQILJXUDGR� SRU� VHFWRUHV� LQWHJUDGRV� SRU� ODV
JUDQGHV� FHQWUDOHV� REUHUDV�� FDPSHVLQDV� \� GH� SURIHVLRQLVWDV� \�� D� WUD�
YpV�GHO�SDUWLGR�� HO�SUHVLGHQWH�GH� OD� UHS~EOLFD� WXYR�XQ� IpUUHR�FRQWURO
VREUH� DTXpOORV�� \� GHVLJQDED� D� VXV� OtGHUHV� FRPR� D� FXDOTXLHU� RWUR
FRODERUDGRU�� VDOYR� DO� GH� OD� &70� SRU� OD� JUDQ� IXHU]D� SROtWLFD� TXH
pVWH� SRVHtD�

(VWRV� FRQWUROHV� VH� YLQLHURQ� GHELOLWDQGR� SRFR� D� SRFR�� $� SULQFLSLRV
GH� ORV� DxRV� VHWHQWD� VXUJLHURQ� PRYLPLHQWRV� VLQGLFDOHV� LQGHSHQGLHQWHV
H� LQFRQIRUPLGDGHV� HQ� ODV� RUJDQL]DFLRQHV� DJUDULDV�� 1R� REVWDQWH�� HO

�� -25*(� &$53,=2

VDOLHQWHV� ORV� XELFy� HQ� VX� JDELQHWH�� HQ� XQ� RUJDQLVPR� SDUDHVWDWDO� R� HQ� XQD� HPEDMDGD�� 'HVGH
OXHJR� TXH� WDQWRV� FDPELRV� HQ� VX� SUHVLGHQFLD� GHELOLWDURQ� DO� 35,� \� OH� UHVWDURQ� FRQWLQXLGDG� D
VX� HVWUDWHJLD�SROtWLFD�� SDUHFtD�TXH� HO� SUHVLGHQWH�GH� OD� UHS~EOLFD�TXHUtD�GHMDU� FODUR�� HQWUH� RWURV
DVSHFWRV�� TXH� HO� SUHVLGHQWH� GHO� 35,� HUD� XQR�PiV� GH� VXV� VXERUGLQDGRV�³´HPSOHDGRVµ�� HQ� OD
WHUPLQRORJtD� TXH� HUD� GH� VX� DJUDGR³�� VLQ� LPSRUWDUOH� VXV� SURSLDV� GHFODUDFLRQHV� GH� TXH� KDEtD
HVWDEOHFLGR� FRQ� VX� SDUWLGR� XQD� ´VDQD� GLVWDQFLDµ�



VLVWHPD� FRUSRUDWLYR� KD� FRQWLQXDGR�� ¢&yPR� OR� DIHFWDUi� OD� GHUURWD
GHO� 35,� GHO� �� GH� MXOLR� GH� ����� \� ODV� LQFRQIRUPLGDGHV� \� GLVLGHQFLDV
SUHVHQWHV"� 8QD� FXHVWLyQ� TXH� DFWXDOPHQWH� VH� SODQWHD� HV� OD� DXWRQR�
PtD� VLQGLFDO� \� OD� HOHFFLyQ� GLUHFWD� GH� ORV� OtGHUHV� GH� HVDV� RUJDQL]D�
FLRQHV�

'H� WRGRV�PRGRV�� HQ� HVWH� DVSHFWR� OD� VLWXDFLyQ� KD� FDPELDGR�� ~QL�
FDPHQWH� SLpQVHVH� HQ� OD� UHEHOLyQ�³DXQTXH�PRGHUDGD³�GH� OD� )(6�
76(� �)HGHUDFLyQ� GH� 6LQGLFDWRV� GH� 7UDEDMDGRUHV� DO� 6HUYLFLR� GHO
(VWDGR��� GXUDQWH� QRYLHPEUH� GH� ������ FRQ� PRWLYR� GHO� QR�RWRUJD�
PLHQWR� GHO� ERQR� VH[HQDO�� (O� SUHVLGHQWH� GH� OD� UHS~EOLFD� IXH� PX\
FODUR� GH� TXH� DTXpO� QR� VH� FRQFHGHUtD�� \� DQWH� HO� SURSLR� SUHVLGHQWH
FRPHQ]y� OD� ´LQVXUUHFFLyQµ� HQ� OD� UHVLGHQFLD� RILFLDO�� (O� DFWLYLVPR� \
PRYLOL]DFLyQ� GH� ORV� WUDEDMDGRUHV� DO� VHUYLFLR� GH� OD� )HGHUDFLyQ� REOL�
JDURQ� D� HVWH� ~OWLPR� D� HQWUHJDU� HVH� ERQR�� DXQTXH� VH� OH� KD\D� GH�
QRPLQDGR� ´FRPSHQVDFLyQµ�

(VWH� DVSHFWR� HVWi� FDPELDQGR�� DXQTXH� KDVWD� DKRUD� QR� HQ� IRUPD
QRWRULD�� SHUR� SXHGH� DILUPDUVH� TXH�� SRU� ORV� LQGLFLRV� TXH� H[LVWHQ�
HVWH� VHFWRU� GH� ORV� WUDEDMDGRUHV� DO� VHUYLFLR� GHO� (VWDGR� IHGHUDO� SXHGH
VHU� XQR� GH� ORV� TXH� UHYLVWDQ� PD\RUHV� PRGLILFDFLRQHV� HQ� HO� IXWXUR
FHUFDQR� R� PHGLDWR�

6LQ� HPEDUJR�� DXQTXH� HO� DFWXDO� FRQVWLWX\H� XQ� VLQGLFDOLVPR� IUiJLO�
WDQWR� HO� GHO� VHFWRU� SULYDGR� FRPR� HO� GHO� S~EOLFR�� HO� SUHVHQWH� JRELHUQR
SRGUtD� WUDWDU� GH� FRRSWDU� D� ORV� GLULJHQWHV�� SDUD� HYLWDU� TXH� iTXHO� VH
FRQVWLWX\D� HQ� XQ� VHFWRU� GH� LQFHUWLGXPEUH� R� LQJREHUQDELOLGDG�
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��� (Q� ����� H[SUHVp� FRPR� VHJXQGD� FDXVD�� ´(O� GHELOLWDPLHQWR� GHO
3RGHU� /HJLVODWLYR�� \D� TXH� OD� JUDQ� PD\RUtD� GH� ORV� OHJLVODGRUHV� VRQ
PLHPEURV� GHO� SDUWLGR� SUHGRPLQDQWH� \� VDEHQ� TXH� VL� VH� RSRQHQ� DO
SUHVLGHQWH�� ODV� SRVLELOLGDGHV� GH� p[LWR� TXH� WLHQHQ� VRQ� FDVL� QXODV� \
TXH� VHJXUDPHQWH� HVWiQ� DVt� IUXVWUDQGR� VX� FDUUHUD� SROtWLFDµ�

$FWXDOPHQWH�
D�� (O� IRUWDOHFLPLHQWR� GHO� 3RGHU�/HJLVODWLYR� IHGHUDO� KD� FRQVWLWXLGR

XQ� SURFHVR� OHQWR� TXH� VH� DFHOHUD� D� SDUWLU� GH� ODV� HOHFFLRQHV� IHGHUDOHV
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GH� ������ FXDQGR� OD� &iPDUD� GH� 'LSXWDGRV� TXHGy� LQWHJUDGD� FDVL
SRU� PLWDGHV�� XQD�� FRQ� PLHPEURV� GHO� SDUWLGR� HQ� HO� SRGHU� HQ� DTXHO
HQWRQFHV�� \� OD� RWUD�� FRQ� HO� FRQMXQWR� GH� ORV� SDUWLGRV� GH� RSRVLFLyQ�
DVt� FRPR� HO� LQJUHVR� GH� FXDWUR� OHJLVODGRUHV� GH� OD� RSRVLFLyQ� DO� 6H�
QDGR� GH� OD� UHS~EOLFD�� KDVWD� HQWRQFHV� XQLSDUWLGLVWD�� (Q� ODV� HOHFFLR�
QHV� IHGHUDOHV� GH� ����� \� ������ HO� 35,� ORJUy� UHFXSHUDUVH� \� FRQWDU
FRQ� XQD� FyPRGD� PD\RUtD� HQ� DPEDV� FiPDUDV� OHJLVODWLYDV� IHGHUDOHV�
(Q� ������ HO� 35,� SHUGLy� OD� PD\RUtD� HQ� OD� &iPDUD� GH� 'LSXWDGRV
SHUR� OD� FRQVHUYy� HQ� OD� GH� 6HQDGRUHV�� /DV� HOHFFLRQHV� GH� ����� KDQ
GDGR� SRU� UHVXOWDGR� TXH� QLQJXQR� GH� ORV� JUDQGHV� SDUWLGRV� REWXYLHUD
OD� PD\RUtD� DEVROXWD� HQ� QLQJXQD� GH� ODV� GRV� FiPDUDV� OHJLVODWLYDV�
DXQTXH� HO� 35,� FRQVWLWX\H� OD� PD\RUtD� UHODWLYD� HQ� DPEDV�� /D� DFWXDO
FRUUHODFLyQ� GH� IXHU]DV� SROtWLFDV� HQ� HO� &RQJUHVR� IHGHUDO� KDFH� QHFH�
VDULR� TXH� VL� HO� SUHVLGHQWH� )R[� GHVHD� TXH� DTXpO� DSUXHEH� VXV� SUR�
SXHVWDV�� WHQJD�TXH�QHJRFLDU��QR� H[LVWH�GXGD�DOJXQD�GH�TXH�QHFHVLWD
KiELOHV� QHJRFLDGRUHV� SROtWLFRV�

/D� DQWHULRU� DVHYHUDFLyQ� \D� HV� XQD� UHDOLGDG�� (Q� GLFLHPEUH� GH
������ HO� &RQJUHVR� GH� OD� 8QLyQ� PRGLILFy� HQ� IRUPD� LPSRUWDQWH� ORV
SUR\HFWRV� GH� OH\� GH� LQJUHVRV� \� SUHVXSXHVWR� GH� HJUHVRV� TXH� OH� KDEtD
HQYLDGR� HO� WLWXODU�GHO�3RGHU�(MHFXWLYR� IHGHUDO��(Q� OD� OH\�GH� LQJUHVRV
VH� LQFUHPHQWDURQ� pVWRV� SRU� DSUR[LPDGDPHQWH� ������� PLOORQHV� GH
SHVRV�� FRQ� OR� FXDO� VH� DXPHQWy� HO� GpILFLW� GHO� JDVWR� S~EOLFR�� /D� &i�
PDUD� GH� 'LSXWDGRV�� FRQ� HVRV� UHFXUVRV� DGLFLRQDOHV�� DSR\y� IXHUWH�
PHQWH� ODV� SDUWLFLSDFLRQHV� IHGHUDOHV� D� HQWLGDGHV� IHGHUDWLYDV� \�PX�
QLFLSLRV� \� UHGLVWULEX\y� ORV� UHFXUVRV� HQ� RWUDV� SDUWLGDV�� /D� QHJRFLDFLyQ
HQWUH� ORV� WUHV� SDUWLGRV� SROtWLFRV� PiV� LPSRUWDQWHV� HQWUH� Vt�� \� FRQ� HO
3RGHU� (MHFXWLYR� IHGHUDO�� IXH� LQWHQVD�� (O� FRQVHQVR� VH� DOFDQ]y� D� WUD�
YpV� GH� HVDV� QHJRFLDFLRQHV�� HYLWiQGRVH� DVt� XQ� HQIUHQWDPLHQWR� HQWUH
SRGHUHV�

(O� YRWR� GHO� DxR� ������ WDQWR� HQ� ODV� HOHFFLRQHV� IHGHUDOHV� FRPR
HQ� ODV� GHO� 'LVWULWR� )HGHUDO�� IXH� XQ� YRWR� GLIHUHQFLDGR�� HV� GHFLU� QR� VH
YRWy� XQLIRUPHPHQWH� SDUD� ORV� GLYHUVRV� FDUJRV� SRU� XQ� PLVPR� SDU�
WLGR�� VLQR� TXH� HVH� YRWR� VH� GLIHUHQFLy�� XQR� D� IDYRU� GH� XQ� SDUWLGR
SDUD� HO� WLWXODU� GHO� 3RGHU� (MHFXWLYR� IHGHUDO�� RWUR� X� RWURV� D� IDYRU
GHO� SDUWLGR� FRQWUDULR� SDUD� ORV� OHJLVODGRUHV� IHGHUDOHV�� \� OR� PLVPR
DFRQWHFLy� HQ� HO� QLYHO� GHO� 'LVWULWR� )HGHUDO�
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/RV� FLXGDGDQRV� PRVWUDURQ� XQD� PDGXUH]� SROtWLFD� LQFUHtEOH� SDUD
XQ� SXHEOR� FX\R� QLYHO� HGXFDWLYR� DSHQDV� DFDED� GH� DOFDQ]DU� HO� SUL�
PHU� DxR� GHO� QLYHO� GH� VHFXQGDULD�� /D� YROXQWDG� FLXGDGDQD� KD� TXH�
GDGR�PX\� FODUD�� UHFKD]R� D� OD� FRQFHQWUDFLyQ� GHO� SRGHU� TXH� KD� VLGR
QRWD� FDUDFWHUtVWLFD� GH� QXHVWUR� VLVWHPD� SROtWLFR�� (VD� GHFLVLyQ� IRUWD�
OHFH� DO� 3RGHU� /HJLVODWLYR� \� VX� FRURODULR� LQPHGLDWR� HV�� HQWUH� ORV
SRGHUHV� SROtWLFRV� VHUi� QHFHVDULD� OD� FRODERUDFLyQ� \� OD� QHJRFLDFLyQ
HQWUH� SDUHV�

E�� /D� LQWHJUDFLyQ� GH� OD� &iPDUD� GH� 'LSXWDGRV� HQ� ������ WUDMR
FRQVLJR� RWUR� FDPELR� PD\RU�� ODV� UHIRUPDV� FRQVWLWXFLRQDOHV� QR� ODV
SRGtD� \D� UHDOL]DU� XQ� VROR� SDUWLGR� SROtWLFR� SRUTXH� QR� UHXQtD� HO
Q~PHUR� GH� YRWRV� LQGLVSHQVDEOHV� SDUD� VDWLVIDFHU� HO� TXRUXP� UHTXHULGR
SDUD� HVWD� HVSHFtILFD� VLWXDFLyQ�� OD� FXDO� HV� LGpQWLFD� FRQ� OD� DFWXDO
LQWHJUDFLyQ� GHO� &RQJUHVR� GH� OD� 8QLyQ�

F�� /D� QXHYD� FRPSRVLFLyQ� SROtWLFD� GHO� &RQJUHVR� GH� OD� 8QLyQ
DOFDQ]DGD� HQ� ����� OR� IRUWDOHFLy� \� FRPHQ]y�� VyOR� FRPHQ]y�� D� HMHUFHU
IDFXOWDGHV� TXH� FRQVWLWXFLRQDOPHQWH� OH� FRUUHVSRQGHQ� SHUR� TXH� HQ
OD� UHDOLGDG� HUDQ� OHWUD� PXHUWD�� HVSHFtILFDPHQWH� OD� DSUREDFLyQ� GH
WRGR� OR� UHODFLRQDGR� FRQ� DTXHOODV� IDFXOWDGHV� GHO� ´SRGHU� GH� OD� ERO�
VDµ�� ODV� TXH� UHYLVWHQ� XQD� HVSHFLDO� LPSRUWDQFLD� HQ� ODV� WDUHDV� JXEHU�
QDWLYDV�� OD� OH\� GH� LQJUHVRV�� HO� SUHVXSXHVWR� GH� HJUHVRV�� HO� H[DPHQ
DQXDO� GH� OD� FXHQWD� S~EOLFD�� OD� SROtWLFD� GH� HPSUpVWLWRV� \� GH� GHXGD
S~EOLFD�

(O� &RQJUHVR� GH� OD� 8QLyQ�³R� OD� &iPDUD� GH� 'LSXWDGRV� FXDQGR
HV� XQD� IDFXOWDG� TXH� OH� HV� H[FOXVLYD³� KD� SULQFLSLDGR� D� HMHUFHU�
DXQTXH� GH� IRUPD� LQFLSLHQWH�� VXV� IDFXOWDGHV� FRQVWLWXFLRQDOHV� UHVSHF�
WR� DO� SRGHU� GH� OD� EROVD��&DGD�GtD� VHUi�PiV�GLItFLO� TXH� HO� SUHVLGHQWH
GH� OD� UHS~EOLFD� SXHGD� HMHUFHU� HVDV� IDFXOWDGHV� VLQ� HO� FRQWUDSHVR� GHO
&RQJUHVR� SRU� WUHV� UD]RQHV�� HVWH� ~OWLPR� \D� VH� HQFXHQWUD� DOHUWD� GH
VXV� IXQFLRQHV� DO� UHVSHFWR� \� GH� OR� PX\� LPSRUWDQWHV� TXH� VRQ� SDUD
HO� FRQMXQWR� GH� OD� QDFLyQ�� SRU� VX� FRPSRVLFLyQ� SOXULSDUWLGLVWD� \� SRU�
TXH� VL� HO� SUHVLGHQWH� GH� OD� UHS~EOLFD� YLROD� OD� OH\� IXQGDPHQWDO� HQ
HVWRV� DVSHFWRV�� VH� OH� SRGUtD� OOHYDU� D� XQ� MXLFLR� GH� UHVSRQVDELOLGDG
SROtWLFD�� WDO� \� FRPR� KH� YHQLGR� VRVWHQLHQGR� GHVGH� ������
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6HxDOHPRV� XQ� VROR� HMHPSOR� DO� UHVSHFWR�� \� YHUHPRV� TXH� D~Q� HO
FDPLQR� TXH� DO� SDtV� OH� TXHGD� SRU� UHFRUUHU� HQ� HVWH� UXEUR� HV� ODUJR�
HO� GH� ORV� HPSUpVWLWRV� VREUH� HO� FUpGLWR� GH� OD� QDFLyQ�� FX\DV� EDVHV
HVWiQ� FRQVWLWXFLRQDOPHQWH� UHJXODGDV�� \� TXH� DO� ILQDO� GH� FXHQWDV� VH�
UiQ� SDUWH� GH� OD� GHXGD� S~EOLFD�

/D� FRVWXPEUH� DQWLFRQVWLWXFLRQDO� HQ� 0p[LFR� IXH� TXH� OD� OH\� GH
LQJUHVRV�� FX\D� DSUREDFLyQ� FRUUHVSRQGH� DO� &RQJUHVR� GH� OD� 8QLyQ�
DXWRUL]DED� DO� SUHVLGHQWH� GH� OD� UHS~EOLFD� OD� FDQWLGDG� Pi[LPD� GH
GHXGD� TXH� SRGtD� FRQWUDWDU� SRU� FRQFHSWR� GH� HQGHXGDPLHQWR�� WDQWR
LQWHUQR� FRPR� H[WHUQR�� SDUD� HO� ILQDQFLDPLHQWR� GHO� SUHVXSXHVWR� GH
HJUHVRV� GH� OD� )HGHUDFLyQ�� SHUR� IXH� FRP~Q� TXH� HVD� OH\� FRQWXYLHUD
XQ� SiUUDIR� FRPR� HO� VLJXLHQWH�� ´$VLPLVPR� VH� IDFXOWD� DO� (MHFXWLYR
IHGHUDO� D� HMHUFHU� R� DXWRUL]DU�PRQWRV� DGLFLRQDOHV� GH� ILQDQFLDPLHQWRV
FXDQGR�� D� MXLFLR� GHO� SURSLR� (MHFXWLYR�� VH� SUHVHQWHQ� FLUFXQVWDQFLDV
HFRQyPLFDV� H[WUDRUGLQDULDV� TXH� DVt� OR� H[LMDQµ�

/R� DQWHULRU� IXH� PX\� JUDYH�� SRUTXH� HO� &RQJUHVR� GH� OD� 8QLyQ
FODXGLFDED� GH� VX� SRGHU� GH� OD� EROVD� \� OH� HQWUHJDED� HVWRV� DVSHFWRV
FODYHV� DO� FULWHULR� GLVFUHFLRQDO� GHO� SUHVLGHQWH� GH� OD� UHS~EOLFD� \� VLQ
TXH� SRVWHULRUPHQWH� SXGLHUD� HMHUFHUVH� DOJ~Q� FRQWURO� DO� UHVSHFWR�
&RQ� WRGR� OR� JUDYH� GH� HVD� VLWXDFLyQ�� HO�&RQJUHVR� DEGLFDED� GH� HVWDV
IDFXOWDGHV� GH� DQWHPDQR�� SHUR� OR� KDFtD� YROXQWDULD� \� FRQVFLHQWHPHQWH�

3HRU� \� PiV� GHOLFDGR� KD� VLGR� OR� TXH� DFRQWHFLy� HQ� OD� OHJLVODWXUD
����������� FXDQGR� HO� 35,� \D� QR� FRQWDED� FRQ� PD\RUtD� HQ� OD� &i�
PDUD� GH� 'LSXWDGRV�� \� HO� SUHVLGHQWH� GH� OD� UHS~EOLFD� LQWHQWy� TXH�
D� SRVWHULRUL�� FXDQGR� \D� HUD� XQ� KHFKR� FRQVXPDGR�� GHFLGLGR� H[FOXVLYD�
PHQWH� SRU� pO� \� DQWH� pO�� VH� DSUREDUD� FRPR� GHXGD� S~EOLFD� ODV� TXH
HVWDEDQ� FRQWHQLGDV� HQ� HO� )REDSURD� \� TXH� FRQVWLWX\HQ� HO� PRQWR� GH
GHXGD� PiV� JUDQGH� HQ� WRGD� OD� KLVWRULD� GH� 0p[LFR�� TXH� VH� FDOFXOD
VH� SRGUi� SDJDU� HQ� WUHLQWD� DxRV�� OR� FXDO� UHGXFH� FRQVLGHUDEOHPHQWH
ORV� UHFXUVRV� SUHVXSXHVWDOHV� SDUD� OD� REUD� S~EOLFD� \� HO� JDVWR� VRFLDO�
$OJR� SDUHFLGR� QR� VH� YLy� QL� HQ� ORV� SHRUHV� PRPHQWRV� GHO� SUHVLGHQ�
FLDOLVPR�PH[LFDQR�� 7RGR� HO� SRGHU�� VLQ� QLQJ~Q� FRQWUDSHVR�� HMHUFLGR
SRU� XQ� VROR� KRPEUH� FRPR� VL� VH� WUDWDUD� GH�/XLV�;,9� R� GH�&DWDOLQD
GH� 5XVLD��
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'HVGH� OXHJR� TXH� QR� VH� SRGtD� SHUPLWLU� OD� TXLHEUD� GHO� VLVWHPD
ILQDQFLHUR� QDFLRQDO�� SHUR� OD� VROXFLyQ� WHQtD� TXH� GLVFXWLUVH� HQ� HO� &RQJUHVR
GH� OD� 8QLyQ�� VL� LED� D� LPSOLFDU� GHXGD� S~EOLFD�� SDUD� TXH� HO� FRVWR� GH� pVWD
IXHUD� HO� PHQRU� SDUD� OD� QDFLyQ� \� SDUD� HYLWDU� FRUUXSWHODV� \� HQRUPH
FRUUXSFLyQ�� WDO� \� FRPR� DFRQWHFLy�� 1R� REVWDQWH� ODV� GLVSRVLFLRQHV
FRQVWLWXFLRQDOHV�� QDGD� GH� HOOR� RFXUULy� \� OD� YROXQWDG� VREHUELD� GH
XQ� VROR� KRPEUH� HQGHXGy� D� JHQHUDFLRQHV� GH� PH[LFDQRV�

8QD� VHxDO� GH� HVSHUDQ]D� OD� HQFRQWUDPRV� HQ�TXH� HVH�PLVPR�&RQ�
JUHVR� HMHUFLy� RWUDV� IDFXOWDGHV� TXH� KDEtDQ� FDtGR� HQ� GHVXVR�� FRPR
OD� SRVLELOLGDG� GH� QR� DSUREDU� OD� VDOLGD� DO� H[WUDQMHUR� GHO� WLWXODU� GHO
3RGHU� (MHFXWLYR� IHGHUDO�� ODV� FRPLVLRQHV� GH� LQYHVWLJDFLyQ� R� OD� SUHVHQ�
WDFLyQ� GH� OD� FRQWURYHUVLD� FRQVWLWXFLRQDO� DQWH� OD� 6XSUHPD� &RUWH� GH
-XVWLFLD� GH� OD� 1DFLyQ� DQWH� OD� QHJDWLYD� GH� DTXpO� GH� HQWUHJDUOH� GR�
FXPHQWDFLyQ� LQGLVSHQVDEOH� SDUD� FRPSUHQGHU� GLYHUVRV� DVSHFWRV� GHO
)REDSURD�� FRQ� SUHWH[WRV� OHJDORLGHV� TXH� RIHQGHQ� HO� VHQWLGR� FRP~Q�

G�� (Q� OD� KLVWRULD� PH[LFDQD�� HO� &RQJUHVR� GH� OD� 8QLyQ� KD� WHQLGR
GRV� SHULRGRV� LOXVWUHV�� SRUTXH� Vt� KD� HMHUFLGR� VXV� IDFXOWDGHV� FRQVWL�
WXFLRQDOHV�� GH� ����� D� ����� \� GXUDQWH� OD� SUHVLGHQFLD� GH� 0DGHUR�
¢6HUi� SRVLEOH� TXH� HO� WHUFHUR� VHD� OD� OHJLVODWXUD� ����������� HQ� YLUWXG
GH� ODV� QXHYDV� FLUFXQVWDQFLDV� SROtWLFDV� TXH� VH� SUHVHQWDQ� HQ� HO� SDtV
\� GH� VX� SURSLD� FRPSRVLFLyQ"

��� (Q� ����� HVFULEt� FRPR� WHUFHUD� FDXVD�� ´/D� LQWHJUDFLyQ�� HQ� EXHQD
SDUWH�� GH� OD� 6XSUHPD�&RUWH� GH� -XVWLFLD� SRU� HOHPHQWRV� SROtWLFRV� TXH� QR
VH� RSRQHQ� D� ORV� DVXQWRV� HQ� ORV� FXDOHV� HO� SUHVLGHQWH� HVWi� LQWHUHVDGRµ�

$FWXDOPHQWH�
D�� (O� 3RGHU� -XGLFLDO� IHGHUDO� FRPHQ]y� D� IRUWDOHFHUVH� D� SDUWLU� GH

ODV� UHIRUPDV� FRQVWLWXFLRQDOHV� GHO� ��� GH� HQHUR� GH� ������ ODV� FXDOHV
FRQYLUWLHURQ� D� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� HQ� FDVL� XQ� WULEXQDO
FRQVWLWXFLRQDO� \� OH� UHVFDWDURQ�� HQ� XQD� EXHQD� SDUWH�� VX� YHUGDGHUD
FRPSHWHQFLD��� OD� LQWHUSUHWDFLyQ� GH� OD� OH\� VXSUHPD�� (VD� UHIRUPD
WUDMR� FRQVLJR� HO� LQFUHPHQWR� GHO� Q~PHUR� GH� ORV� MX]JDGRV� GH� GLVWULWR
\� GH� ORV� WULEXQDOHV� GH� FLUFXLWR�� XQ� DXPHQWR� PX\� LPSRUWDQWH� D� ODV
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� )L[�=DPXGLR�� +pFWRU� \� 9DOHQFLD� &DUPRQD�� 6DOYDGRU��'HUHFKR� FRQVWLWXFLRQDO� PH[LFDQR� \
FRPSDUDGR�� 0p[LFR�� 3RUU~D�81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� ������ SS�� ��������
9pDVH� )L[�=DPXGLR�� +pFWRU�� ´/D� 6XSUHPD� &RUWH� GH� -XVWLFLD� FRPR� WULEXQDO� FRQVWLWXFLRQDOµ�
/DV� QXHYDV� EDVHV� FRQVWLWXFLRQDOHV� \� OHJDOHV� GHO� VLVWHPD� MXGLFLDO�PH[LFDQR�� OD� UHIRUPD� MXGLFLDO� GH� ����������
0p[LFR�� 3RUU~D�� ������ SS�� ��������



UHPXQHUDFLRQHV�GH� ORV�PDJLVWUDGRV�\� MXHFHV� IHGHUDOHV�\�HO�FRPLHQ]R
UHDO� GH� OD� SURIHVLRQDOL]DFLyQ� \� GH� OD� FDUUHUD� MXGLFLDOHV���

E�� (O� ��� GH� GLFLHPEUH� GH� ����� VH� UHDOL]y� XQD� QXHYD� UHIRUPD
DO� 3RGHU� -XGLFLDO� IHGHUDO�� TXH� WDPELpQ� OR� KD� FRQWLQXDGR� IRUWDOH�
FLHQGR�� QXHYD� LQWHJUDFLyQ� GHO� SOHQR� GH� OD� 6XSUHPD� &RUWH�� pQIDVLV
HQ� ODV� IXQFLRQHV� MXULVGLFFLRQDOHV� GH� DTXpO�� DO� VXSULPLUOH� DWULEXFLR�
QHV� DGPLQLVWUDWLYDV� \� GH� JRELHUQR�� XQ� DYDQFH� HQ� OD� FRQILJXUDFLyQ
GH� OD� 6XSUHPD� &RUWH� FRPR� XQ� DXWpQWLFR� WULEXQDO� FRQVWLWXFLRQDO�
OD� FUHDFLyQ� GHO� &RQVHMR� GH� OD� -XGLFDWXUD� )HGHUDO�� OD� FUHDFLyQ� \� HO
IRUWDOHFLPLHQWR� GH� JDUDQWtDV� FRQVWLWXFLRQDO�SURFHVDOHV� SDUD� OD� GH�
IHQVD� GH� OD� &RQVWLWXFLyQ� FRPR� VRQ� OD� DFFLyQ� GH� FRQVWLWXFLRQDOLGDG
\� OD� FRQWURYHUVLD� FRQVWLWXFLRQDO���

F�� 3RU� GHVJUDFLD�� HO� ��� GH� MXQLR� GH� ����� DFRQWHFLy� XQD� FRQWUD�
UHIRUPD� FRQVWLWXFLRQDO� FRQ� OD� FXDO� VH� GHVWUR]y� OD� LQGHSHQGHQFLD� \
OD� DXWRQRPtD� GHO� &RQVHMR� GH� OD� -XGLFDWXUD� )HGHUDO� \� VH� OH� VXERU�
GLQy� WRWDOPHQWH� DO� SOHQR� GH� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD�� +H
VRVWHQLGR� TXH� PHMRU� KXELHUD� VLGR� OD� GHVDSDULFLyQ� GH� HVH� &RQVHMR
TXH� VX� H[LVWHQFLD� ILFWLFLD���

G�� 6LQ� HPEDUJR�� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� VH� KD� YLJRUL]DGR
DO� HMHUFHU� VXV� UHVSRQVDELOLGDGHV� FRPR� WULEXQDO� FRQVWLWXFLRQDO� \� VX
SUHVWLJLR� KD� VLGR� UHYDORUDGR� VRFLDOPHQWH� FRQ� OD� UHVROXFLyQ� GH� LP�
SRUWDQWHV� FRQWURYHUVLDV� FRQVWLWXFLRQDOHV� \� DFFLRQHV� GH� FRQVWLWXFLR�
QDOLGDG�� 6XV� FULWHULRV� KDQ� UHVXHOWR� FRQIOLFWRV� HQWUH� ORV� SRGHUHV� GH
OD� )HGHUDFLyQ�� \� HQWUH� pVWRV� \� ORV� GH� ORV� QLYHOHV� ORFDOHV� \� PXQLFL�
SDOHV�� 7DPELpQ� LPSRUWDQWHV� VRQ� DOJXQDV� WHVLV� GH� LQWHUSUHWDFLyQ
FRQVWLWXFLRQDO� HQ� HVWRV� ~OWLPRV� VHLV� DxRV���
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�� &DUSL]R�� -RUJH�� ´$OJXQDV� UHIOH[LRQHV� VREUH���µ�� FLW��� QRWD� ��� S�� ���
�� &DUSL]R��-RUJH��´5HIRUPDV�FRQVWLWXFLRQDOHV�DO�3RGHU�-XGLFLDO�)HGHUDO�\�D�OD�MXULVGLFFLyQ

FRQVWLWXFLRQDO� GHO� ��� GH� GLFLHPEUH� GH� ����µ��%ROHWtQ� 0H[LFDQR� GH� 'HUHFKR� &RPSDUDGR�� 0p[LFR�
QXHYD� VHULH�� DxR� ;;9,,,�� Q~P�� ���� ������ SS�� ��������� )L[�=DPXGLR�� +pFWRU� \� 9DOHQFLD
&DUPRQD�� 6DOYDGRU�� RS�� FLW��� QRWD� ��� SS�� ��������� 9pDVH� )L[�)LHUUR�� +pFWRU�� ´-XGLFLDO� UHIRUP
DQG� WKH� 6XSUHPH� &RXUW� RI� 0H[LFR�� WKH� WUDMHFWRU\� RI� WKUHH� \HDUVµ��8QLWHG� 6WDWHV�0H[LFR� /DZ
-RXUQDO�� $OEXTXHUTXH� 1�� 0��� SULPDYHUD�� Q~P�� ���� SS�� ������ 0HOJDU� $GDOLG�� 0DULR� �FRRUG���
5HIRUPDV� DO� 3RGHU� -XGLFLDO�� 0p[LFR�� 81$0�� ������ ���� SS�

�� &DUSL]R�� -RUJH��1XHYRV� HVWXGLRV� FRQVWLWXFLRQDOHV�� 0p[LFR�� 3RUU~D�81$0�� ,QVWLWXWR� GH� ,Q�
YHVWLJDFLRQHV� -XUtGLFDV�� ������ SS�� ���������&DUERQHOO��0LJXHO��&RQVWLWXFLyQ�� UHIRUPD� FRQVWLWXFLRQDO
\� IXHQWHV� GHO� GHUHFKR� HQ� 0p[LFR�� 0p[LFR�� 3RUU~D�81$0�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�
������ SS�� ;;;�;/�

�� &RPR� HMHPSORV� SRGHPRV� FLWDU� ODV� VLJXLHQWHV�� OD� WHVLV�� 3�� /;;;,;����� Q~P�� GH� UH�
JLVWUR� ����� ����� DLVODGD�� HQ� HO�6HPDQDULR� -XGLFLDO� GH� OD� )HGHUDFLyQ�� �D�� pSRFD�� W�� ,,,�� MXQLR� GH� �����



H�� (O� SULPHU� SUHVLGHQWH� GH� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� GHVLJ�
QDGR� OLEUHPHQWH� SRU� HO� SOHQR� GH� DTXpOOD� HV� HO� DFWXDO�� \D� TXH� FRQ
DQWHULRULGDG� DTXpO� DFHSWDED� OD� VXJHUHQFLD� TXH� UHDOL]DED� HO� SUHVL�
GHQWH� GH� OD� UHS~EOLFD�� D� WUDYpV� GHO� VHFUHWDULR� GH�*REHUQDFLyQ��(VWH
DVSHFWR� UHIXHU]D� OD� DXWRQRPtD� GH� OD� 6XSUHPD� &RUWH�

I�� /D� GHFLVLyQ� GHO� SOHQR� GH� HVH� yUJDQR� GH� GHVWLWXLU� \� H[LJLU� UHV�
SRQVDELOLGDG� D� ODV� DXWRULGDGHV� TXH� QR� HMHFXWDQ� ODV� VHQWHQFLDV� GH
DPSDUR�� &LHUWDPHQWH� HVWD� GHFLVLyQ� SURYLHQH� GH� ������ SHUR� HQWRQ�
FHV� VH� UHDOL]DED� HQ� VHFUHWR�� DGYLUWLpQGROH� D� OD� DXWRULGDG� UHVSRQVD�
EOH� TXH� VH� SRQGUtD� D� FRQVLGHUDFLyQ� GHO� SOHQR� HO� SUR\HFWR� GH� VX
GHVWLWXFLyQ�� (Q� OD� DFWXDOLGDG� HV� PX\� DSURSLDGR� TXH� HVWRV� DVXQWRV
VHDQ�GHO� FRQRFLPLHQWR�GH� OD� VRFLHGDG� FRPR�DFRQWHFLy� UHFLHQWHPHQ�
WH� FRQ� HO� FDVR� GH� XQRV� WHUUHQRV� HQ� %DMD� &DOLIRUQLD� 6XU�

J�� 7RGR� SDUHFH� LQGLFDU�� \� HV� OR� PiV� FRQYHQLHQWH� \� FRQ� PXFKR
SDUD� HO� SDtV�� TXH� HO� 3RGHU� -XGLFLDO� IHGHUDO� FRQWLQXDUi� IRUWDOHFLpQ�
GRVH� \�� HQ� SDUWLFXODU�� OD� 6XSUHPD� &RUWH���� D� OD� FXDO� ~QLFDPHQWH
OH� IDOWD� OD� VXSUHVLyQ�GH�DOJXQDV� IDFXOWDGHV�³FRPR� OD�GHWHUPLQDFLyQ
GH� OD� FRPSHWHQFLD� HQWUH� WULEXQDOHV³�\� OD� FRQFHVLyQ� GH� RWUDV� FRPR
ORV� HIHFWRV� JHQHUDOHV�GH� VXV� VHQWHQFLDV�GH�DPSDUR�SDUD�TXH� WHUPLQH
GH� FRQILJXUDUVH� FRPR� XQ� YHUGDGHUR� WULEXQDO� FRQVWLWXFLRQDO�� OR� FXDO
UHIRU]DUi� QXHVWUR� (VWDGR� GH� GHUHFKR� \� FRQWULEXLUi� D� IRUWDOHFHU
QXHVWUD� FXOWXUD� MXUtGLFD�� OD� FXDO� VH� HQFXHQWUD� D~Q� HQ� SLQLWRV�
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*DUDQWtDV� LQGLYLGXDOHV� �GHUHFKR� D� OD� LQIRUPDFLyQ��� 9LRODFLyQ� JUDYH� SUHYLVWD� HQ� HO� VHJXQGR� SiUUDIR� GHO� DUWtFXOR
��� FRQVWLWXFLRQDO�� /D� FRQILJXUD� HO� LQWHQWR� GH� ORJUDU� OD� LPSXQLGDG� GH� ODV� DXWRULGDGHV� TXH� DFW~DQ� GHQWUR� GH
XQD� FXOWXUD� GHO� HQJDxR�� GH� OD� PDTXLQDFLyQ� \� GHO� RFXOWDPLHQWR�� SRU� LQIULQJLU� HO� DUWtFXOR� �R�� WDPELpQ� FRQV�
WLWXFLRQDO�� S�� ����� /R� LPSRUWDQWH� GH� HVWD� WHVLV� HV� VX� SRVWXUD� VREUH� OD� IDFXOWDG� GH� LQYHVWLJDFLyQ
TXH� D� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� OH� DWULEX\H� OD� &RQVWLWXFLyQ� HQ� VX� DUWtFXOR� ���� (O� SOHQR�
HQ� HO� DPSDUR� HQ� UHYLVLyQ� ��������� SRU� SULPHUD� YH]� LQWHUSUHWy� FRUUHFWDPHQWH� HO� GHUHFKR� D
OD� LQIRUPDFLyQ�� (O�PLVPR� SOHQR� HQ� HO� DPSDUR� HQ� UHYLVLyQ� ��������³6LQGLFDWR�1DFLRQDO� GH
&RQWURODGRUHV� GH� 7UiQVLWR� $pUHR³�� HO� ��� GH� PD\R� GH� ����� HVWDEOHFLy� OD� WHVLV��7UDWDGRV
LQWHUQDFLRQDOHV� VH� XELFDQ� MHUiUTXLFDPHQWH� SRU� HQFLPD� GH� ODV� OH\HV� IHGHUDOHV� \� HQ� XQ� VHJXQGR� SODQR� UHVSHFWR
GH� OD� &RQVWLWXFLyQ� IHGHUDO�� (O� DPSDUR� HQ� UHYLVLyQ� Q~P�� ��������� (YDQJHOLQD� 9i]TXH]� &XULHO�
GHO� �� GH� PDU]R� GH� ������ 3OHQR�� (VWD� HV� XQD� UHVROXFLyQ� LQWHUHVDQWH� SRUTXH� FLWD� GLYHUVRV
LQVWUXPHQWRV� LQWHUQDFLRQDOHV� TXH� 0p[LFR� KD� UDWLILFDGR� \� SRUTXH� HV� XQD� VtQWHVLV� GH� KDVWD
GRQGH� KD� OOHJDGR� OD� LQWHUSUHWDFLyQ� GH� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ� UHVSHFWR
D� XQR� GH� ORV� JUDQGHV� WHPDV� DFWXDOHV�� LQFOXLGR� 0p[LFR�� HO� GHUHFKR� D� OD� LQIRUPDFLyQ�

�� 9DOLHQWH� \� GLJQD� IXH� OD� GHIHQVD� GHO� SUHVXSXHVWR� GHO� 3RGHU� -XGLFLDO� IHGHUDO� SRU� SDUWH
GHO� SUHVLGHQWH� GH� OD� 6XSUHPD� &RUWH�� *HQDUR� *yQJRUD�� HQ� QRYLHPEUH� \� GLFLHPEUH� GH� �����
&LHUWDPHQWH� QR� ORJUy� WRGR� OR� VROLFLWDGR� SHUR� HO� VROR� KHFKR� GH� GLFKD� GHIHQVD� S~EOLFD� ³VL�
WXDFLyQ� LQpGLWD� HQ� 0p[LFR³� IRUWDOHFH� OD� LQGHSHQGHQFLD� GH� HVH� SRGHU� \� VX� SUHVWLJLR� VRFLDO�



K�� 3RU� OR� DQWHULRU�� KD\� TXH� VHU� PX\� FXLGDGRVR� FRQ� OD� FDOLGDG
SURIHVLRQDO� \� PRUDO� GH� ORV� MXHFHV� IHGHUDOHV�� HVSHFLDOPHQWH� FRQ� ORV
PLQLVWURV� GH� OD� 6XSUHPD�&RUWH� TXLHQHV� GHEHQ� FRQWDUVH� HQWUH� ORV�PH�
MRUHV� MXULVWDV� GHO� SDtV�

&RQ� HO� SOHQR� GH� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� DFRQWHFH� OR� PLV�
PR� TXH� FRQ� OD� ILJXUD� GHO� RPEXGVPDQ�� VX� IXQFLRQDPLHQWR� GHSHQGH
HQ� PXFKR� GH� OD� FDOLGDG� GH� OD� SHUVRQD� R� SHUVRQDV� TXH� HMHUFHQ� HVD
GLJQLGDG�

1RPEUDPLHQWRV� DFHUWDGRV� FRQVWLWX\HQ� PLQLVWURV� KRQHVWRV�� SUH�
SDUDGRV�� UHVSRQVDEOHV� \� GHGLFDGRV� D� OD� LPSRUWDQWtVLPD� ODERU� GH
LPSDUWLU� MXVWLFLD� HQ� HO� PiV� DOWR� WULEXQDO� GH� OD� UHS~EOLFD�� (Q� FRQ�
VHFXHQFLD�� HO� VLVWHPD� GH� GHVLJQDFLyQ� GH� HVRV� PLQLVWURV� HV� WUDVFHQ�
GHQWH��(Q�0p[LFR��PXFKR� VH�KD� FULWLFDGR�GLFKR� VLVWHPD�� HO� RULJLQDO
GH� ����� IXH� UHIRUPDGR� HQ� ����� H� LQWURGXMR� HO� SURFHGLPLHQWR� QRU�
WHDPHULFDQR�� HO� FXDO� HQ� QXHVWUR� SDtV� IXH� XQ� IUDFDVR� SRU� OD� FRP�
SOHWD� DVFHQGHQFLD� TXH� ORV� WLWXODUHV� GHO� 3RGHU� (MHFXWLYR� IHGHUDO� WH�
QtDQ� VREUH� HO� VHQDGR�

(Q� WDO� YLUWXG�� HQ� ����� VH�PRGLILFy� HVH� VLVWHPD� GH� QXHYD� FXHQWD
SDUD� TXH� HO� SUHVLGHQWH� VRPHWD� XQD� WHUQD� D� OD� FRQVLGHUDFLyQ� GHO
VHQDGR�

3DUD� FXDOTXLHU� DERJDGR�� LQWHJUDU� HO� SOHQR� GH� OD� 6XSUHPD�&RUWH
UHVXOWD� XQ� KRQRU� \� XQ� SULYLOHJLR�� HQ� FRQVHFXHQFLD�� FDVL� WRGRV� OR
DQKHODQ�� SHUR� QR� VRQ� PXFKRV� ORV� LGyQHRV�

7HQJR� GXGDV� GH� VL� ORV�PHMRUHV� MXULVWDV�� ORV� TXH� UHDOPHQWH� GHEHQ
OOHJDU�D�HVH�SOHQR��DFHSWDUtDQ� IRUPDU�SDUWH�GH�XQD� WHUQD�TXH�SXHGH
SUHVWDUVH� D� XQD� FRQWLHQGD� SROtWLFD� HQWUH� ORV� SDUWLGRV�� \� FX\R� UH�
VXOWDGR� VHD� HO� QRPEUDPLHQWR� QR� GHO� PHMRU� VLQR� GHO� TXH� REWHQJD
HO� FRQVHQVR� HQ� XQD� QHJRFLDFLyQ� SROtWLFD�

,9�� )$&8/7$'(6� (&21Ð0,&$6�� (/� (-e5&,72� <� /26� 0(',26
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��� (Q� ����� DVHQWp� FRPR� FXDUWD� FDXVD�� ´/D� PDUFDGD� LQIOXHQFLD
HQ� OD� HFRQRPtD� D� WUDYpV� GH� ORV� PHFDQLVPRV� GHO� EDQFR� FHQWUDO�� GH
ORV� RUJDQLVPRV� GHVFHQWUDOL]DGRV� \� GH� ODV� HPSUHVDV� GH� SDUWLFLSDFLyQ
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HVWDWDO�� DVt� FRPR� ODV� DPSOLDV� IDFXOWDGHV� TXH� �HO� SUHVLGHQWH�� WLHQH
HQ� PDWHULD� HFRQyPLFDµ�

$FWXDOPHQWH�
D�� /D� LQIOXHQFLD� GHO� SUHVLGHQWH� GH� OD� UHS~EOLFD� HQ� OD� HFRQRPtD

FRQWLQ~D� VLHQGR� H[WUDRUGLQDULDPHQWH� LPSRUWDQWH�� SHUR� KD� YHQLGR
GLVPLQX\HQGR� D� FDXVD� GH� XQD� VHULH� GH� IDFWRUHV�

E�� 6H� VXSRQH� TXH� HO� %DQFR� GH� 0p[LFR� HV� \D� XQ� RUJDQLVPR
DXWyQRPR� TXH� QR� GHSHQGH� MHUiUTXLFDPHQWH� GHO� 3RGHU� (MHFXWLYR
IHGHUDO� QL� GH� QLQJ~Q� RWUR� SRGHU�� FRPR� HV� HO� FDVR� GH� RWURV� GRV
RUJDQLVPRV�� HO� ,)(� \� OD�&RPLVLyQ�1DFLRQDO� GH�'HUHFKRV�+XPDQRV
�&1'+��

F�� /D� SDUWLFLSDFLyQ� GHO� VHFWRU� S~EOLFR� HQ� OD� HFRQRPtD� KD� GLV�
PLQXLGR� FRQ� OD� SULYDWL]DFLyQ� GH� P~OWLSOHV� RUJDQLVPRV� GHVFHQWUDOL�
]DGRV�� HPSUHVDV� S~EOLFDV� GH� SDUWLFLSDFLyQ� HVWDWDO�PD\RULWDULD� \� GHO
VLVWHPD� EDQFDULR���

G�� /D� PD\RU� SDUWLFLSDFLyQ� GHO� &RQJUHVR� GH� OD� 8QLyQ�� HQ� ORV
~OWLPRV� WUHV� DxRV�� HQ� OD� GHWHUPLQDFLyQ� GH� OD� OH\� GH� LQJUHVRV� \� GHO
SUHVXSXHVWR� GH� HJUHVRV�� HVSHFLDOPHQWH� HQ� OR� TXH� VH� UHILHUH� D� HVDV
QRUPDV� SDUD� HO� DxR� �����

H�� /D� PD\RU� OLEHUWDG� GH� DFWXDFLyQ� GH� ODV� OH\HV� GHO� PHUFDGR�
FRQ� OD� GHVUHJXODFLyQ� GH� YDULDGRV� DVSHFWRV� HFRQyPLFRV� \� OD� ILUPD
GH� GLYHUVRV� WUDWDGRV� GH� OLEUH� FRPHUFLR�� SULPRUGLDOPHQWH� DTXpO� FRQ
ORV� (8$� \� &DQDGi�� 5HVDOWR� XQ� KHFKR� TXH� PH� SUHRFXSD�� /D� DF�
WLWXG� DEVWHQFLRQLVWD� GH� ORV� (VWDGRV� D� IDYRU� GH� ODV� OODPDGDV� OH\HV
GHO� PHUFDGR� KD� WUDtGR� FRPR� FRQVHFXHQFLD� OD� FRQFHQWUDFLyQ� GH� OD
ULTXH]D� HQ� ORV� SDtVHV� PiV� SUyVSHURV�� \� GHQWUR� GH� ODV� QDFLRQHV� HQ
ODV� SHUVRQDV� TXH� LQWHJUDQ� ODV� HOLWHV� HFRQyPLFDV� GH� DTXpOODV�� 7DQ
PDORV� VRQ� ORV� H[FHVRV� GHO� (VWDGR� LQWHUYHQWRU� FRPR� ORV� GHO� (VWDGR
HVSHFWDGRU�

I�� (O� PD\RU� DFHUFDPLHQWR�� D� YHFHV� LQFOXVR� FRPR� LQWHJUDFLyQ� GH
DOJXQRV� VHFWRUHV�� D� OD� HFRQRPtD� QRUWHDPHULFDQD�� SURFHVR� TXH� VH
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�� (Q� ������ H[LVWtDQ� ���� RUJDQLVPRV� GHVFHQWUDOL]DGRV� \� ���� HPSUHVDV� GH� SDUWLFLSDFLyQ
HVWDWDO� PD\RULWDULD� �'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ� GHO� �� GH� VHSWLHPEUH� GH� ������� (Q� �����
H[LVWHQ� ��� RUJDQLVPRV� GHVFHQWUDOL]DGRV� ³FLQFR� GH� ORV� FXDOHV� HVWiQ� HQ� SURFHVR� GH� GHVLQFRU�
SRUDFLyQ³�\� ���� HPSUHVDV� GH� SDUWLFLSDFLyQ� HVWDWDO�PD\RULWDULD�� HQ� ODV� FXDOHV� HVWiQ� LQFOXLGRV
��� ILGHLFRPLVRV� S~EOLFRV�� GRV� GH� HVWRV� ~OWLPRV� HQ� SURFHVR� GH� GHVLQFRUSRUDFLyQ�� $VLPLVPR�
��� GH� HVDV� HPSUHVDV� VH� HQFXHQWUDQ� WDPELpQ� HQ� SURFHVR� GH� GHVLQFRUSRUDFLyQ� �'LDULR� 2ILFLDO� GH
OD� )HGHUDFLyQ� GHO� �� GH� DJRVWR� GH� ������



DFHOHUD� D� SDUWLU� GH� OD� HQWUDGD� HQ� YLJRU� GHO� PHQFLRQDGR� 7UDWDGR
GH� /LEUH� &RPHUFLR�

J�� (O� PD\RU� SHVR� HVSHFtILFR� TXH� FDGD� GtD� WLHQH� HQ� OD� HFRQRPtD
HO� LQJUHVR� \� HO� HJUHVR� GH� FDSLWDOHV� H[WUDQMHURV�

��� (Q� ����� PDQLIHVWp� FRPR� TXLQWD� FDXVD�� ´/D� LQVWLWXFLRQDOL]D�
FLyQ� GHO� HMpUFLWR�� FX\RV� MHIHV� GHSHQGHQ� GH� pO� �GHO� SUHVLGHQWH�µ�

$FWXDOPHQWH�
D�� $IRUWXQDGDPHQWH� HO� HMpUFLWR�� FRPR� LQVWLWXFLyQ�� HV� UHVSHWXRVR

GH� OD� &RQVWLWXFLyQ�� GH� OD� DXWRULGDG� FLYLO� \� GH� VX� MHIH� VXSUHPR�
E�� /DV� IDFXOWDGHV� GHO� SUHVLGHQWH� GH� OD� UHS~EOLFD� UHVSHFWR� D� OD

PRYLOL]DFLyQ� GHO� HMpUFLWR� SDUD� VDOYDJXDUGDU� OD� VHJXULGDG� LQWHULRU� \
OD� GHIHQVD� H[WHUQD� GHO� SDtV� VH� HQFXHQWUDQ� SUHFLVDGDV� HQ� OD� &RQV�
WLWXFLyQ�� WDQWR� HQ� UHTXLVLWRV� FRPR� HQ� SURFHGLPLHQWRV�� DXQTXH� VXE�
VLVWH�� \� WDO� YH]� VHD� QHFHVDULR�� XQ� PDUJHQ� GH� GLVFUHFLRQDOLGDG� UHV�
SHFWR� DO� iPELWR� LQWHUQR�� OR� FXDO� QR� VXSHUD� XQD� VHULH� GH� SUREOHPDV
D� ORV� TXH� PH� KH� UHIHULGR� HQ� RWUD� RFDVLyQ���

F�� /DV� IXQFLRQHV� GHO� HMpUFLWR� VH� GLVFXWHQ� S~EOLFDPHQWH�� 3URED�
EOHPHQWH� VX� SUHVWLJLR� Vt� KD� VLGR� GDxDGR� SRU� ORV� FDVRV� GH� DOWRV
RILFLDOHV� OLJDGRV� DO� QDUFRWUiILFR�

(Q�0p[LFR� VH� VROtD� FRPHQWDU� TXH� H[LVWtDQ� WUHV� LQVWLWXFLRQHV� TXH
QR� VH� SRGtDQ� FULWLFDU�� TXH� HUDQ� LQWRFDEOHV�� OD� YLUJHQ�GH�*XDGDOXSH�
HO� SUHVLGHQWH� GH� OD� UHS~EOLFD� \� HO� HMpUFLWR�� /RV� ~OWLPRV� DxRV� KDQ
GHPRVWUDGR� TXH� HVD� LGHD� \D� SHUWHQHFH� D� QXHVWUR� SDVDGR�

��� (Q� ����� HVFULEt� FRPR� VH[WD� FDXVD�� ´/D� IXHUWH� LQIOXHQFLD� HQ
OD� RSLQLyQ� S~EOLFD� D� WUDYpV� GH� ORV� FRQWUROHV� \� IDFXOWDGHV� TXH� WLHQH
UHVSHFWR� D� ORV� PHGLRV� GH� FRPXQLFDFLyQ� PDVLYDµ�

$FWXDOPHQWH�
D�� /D� VLWXDFLyQ� VH� KD� PRGLILFDGR� VHQVLEOHPHQWH� \� OD� LQIOXHQFLD

GHO� 3RGHU� (MHFXWLYR� IHGHUDO� UHVSHFWR� D� PXFKRV� PHGLRV� HV� LQH[LV�
WHQWH� R� KD� GLVPLQXLGR� HQ� IRUPD� FRQVLGHUDEOH�� DXQTXH� WRGDYtD� H[LV�
WHQ� DVSHFWRV� HQ� ORV� FXDOHV� SXHGH� KDFHU� VHQWLU� VX� SRGHU�
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�� &DUSL]R�� -RUJH�� (O� SUHVLGHQFLDOLVPR����� FLW��� QRWD� ��� SS�� ��������� 9pDVH� /R]R\D�� -RUJH
$OEHUWR�� ´(O� HMpUFLWR� PH[LFDQRµ��/HFWXUDV� GH� SROtWLFD� PH[LFDQD�� 0p[LFR�� (O� &ROHJLR� GH� 0p[LFR�
������ S�� �����&UyQLFDV� GH� OD� &RQVWLWXFLyQ�)HGHUDO� GH� ������0p[LFR�� &RPLVLyQ� SDUD� OD� FRQPHPR�
UDFLyQ� GHO� VHVTXLFHQWHQDULR� GH� OD� UHS~EOLFD� IHGHUDO� \� HO� FHQWHQDULR� GH� OD� UHVWDXUDFLyQ� GHO
6HQDGR�� &iPDUD� GH� 'LSXWDGRV�� ������ SS�� ��������



E�� (O� FRQWURO� GHO� SDSHO� SHULyGLFR� TXH� H[LVWtD� D� WUDYpV� GH� OD� 3UR�
GXFWRUD� H� ,PSRUWDGRUD� GH� 3DSHO�� 6�� $�� �3,36$�� KD� GHVDSDUHFLGR�
(VD� HPSUHVD� LQFOXVR� SHUPLWLy� TXH� VH� OH� KLFLHUDQ� FRPSUDV� D� FUpGLWR
\� TXH� DOJXQRV� SHULyGLFRV� OH� GHELHUDQ� IXHUWHV� FDQWLGDGHV� GH� GLQHUR�

F�� /RV� PHGLRV� GH� FRPXQLFDFLyQ� S~EOLFRV� KDQ� GLVPLQXLGR� FRPR
HQ� HO� FDVR� GH� ORV� FDQDOHV� GH� WHOHYLVLyQ� TXH� KR\� LQWHJUDQ�7HOHYLVLyQ
$]WHFD� \� HO� SHULyGLFR� (O� 1DFLRQDO�� 1R� REVWDQWH�� ORV� TXH� D~Q� VXE�
VLVWHQ�� PiV� SDUHFHQ� PHGLRV� GHO� 3RGHU� (MHFXWLYR�� DO� VHUYLFLR� \� SUR�
SDJDQGD�GH� VX� LPDJHQ�\�GH� VXV�DFFLRQHV��TXH�GHO�(VWDGR��'HEHUtDQ
HVWDU� RULHQWDGRV� D� SURSRUFLRQDU� LQIRUPDFLyQ� REMHWLYD� H� LPSDUFLDO
D� OD� VRFLHGDG� UHVSHFWR� D� WHPDV�TXH� OH� GHEHQ� LQWHUHVDU� R�SUHRFXSDU�

G�� /D� SXEOLFLGDG� TXH� RWRUJD� HO� 3RGHU� (MHFXWLYR� HV� H[WUDRUGLQD�
ULDPHQWH� LPSRUWDQWH� SDUD� ORV� PHGLRV�� \� VH� UHDOL]D� HQ� IRUPD� GLV�
FUHFLRQDO�� VLQ� FULWHULR� DOJXQR�� D� SHVDU� GH� OD� H[LVWHQFLD� GH� FLHUWRV
OLQHDPLHQWRV� QRUPDWLYRV� TXH� QR� VH� FXPSOHQ�

H�� /D� DXWRFHQVXUD� KD� VLGR� FDVL� WRWDOPHQWH� VXSHUDGD� \� OD� OLEHUWDG
GH� H[SUHVLyQ� HV� XQD� UHDOLGDG�� 1R� SXHGH� QHJDUVH� TXH� DFWXDOPHQWH
XQ�SUREOHPD� HV� TXH� DOJXQRV�³QXQFD� HV� DFHUWDGR� JHQHUDOL]DU³�PH�
GLRV� \� FRPXQLFDGRUHV� VH� HVFXGDQ� HQ� HVH� YDOLRVR� GHUHFKR� KXPDQR
SDUD� FDOXPQLDU�� GLIDPDU� \� PHQWLU�� /D� VRFLHGDG�� HVWD� VRFLHGDG� PD�
GXUD�� ORV� FRQRFH� \� OHV� HVWi� FRPHQ]DQGR� D� SHUGHU� FRQILDQ]D�

I�� /RV� IDPRVRV� ´FKD\RWHVµ� \� SUHEHQGDV� D~Q� H[LVWHQ� HQ� DOJXQRV
FDVRV�� DXQTXH� VH� GLVIUD]DQ� GH� IRUPDV� PX\� FRPSOHMDV�

J�� /DV� FRQFHVLRQHV� \� UHYRFDFLRQHV� GH� ODV� HVWDFLRQHV� \� FDQDOHV
GH� OD� UDGLR� \� GH� OD� WHOHYLVLyQ�� DVt� FRPR� VX� YLJLODQFLD� SHUPDQHQWH�
FRQWLQ~DQ� HQ� ODV� PDQRV� GHO� 3RGHU� (MHFXWLYR� IHGHUDO�� TXLHQ� DFW~D
FDVL� HQ� IRUPD� GLVFUHFLRQDO�� OR� FXDO� FRQVWLWX\H� XQD� ´HVSDGD� GH� 'D�
PRFOHVµ� VREUH� HO� FXHOOR� GH� ORV� FRQFHVLRQDULRV�

$� SHVDU� GH� OR� DQWHULRU�� OD� UDGLR� \� OD� WHOHYLVLyQ� KDQ� DOFDQ]DGR
XQD� OLEHUWDG� GH� OD� FXDO� QR� GLVIUXWDEDQ� KDFH� XQRV� FXDQWRV� DxRV�
DXQTXH� TXHGDQ� DOJXQRV� UHVDELRV� GHO� SDVDGR�

(Q� HVWH� HVSHFtILFR� SXQWR�� ODV� FRQFHVLRQHV� QR� GHEHQ� HVWDU� HQ�PD�
QRV� GHO� JRELHUQR� IHGHUDO�� VLQR� GH� XQ� RUJDQLVPR� ´FLXGDGDQL]DGRµ�
HV� GHFLU� QR�JXEHUQDPHQWDO�� SOXUDO�� FRQ� DWULEXFLRQHV� PX\� FODUDV� \
GHILQLGDV�� (Q� DOJXQRV� FDVRV� FRQ� IXQFLRQHV� GH� DXWRULGDG�� \� HQ� RWURV
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GH� RPEXGVPDQ�� HV� GHFLU�� XQD� HVSHFLH� GH� ,)(�� FRQ� DVSHFWRV� GH
&1'+�� SDUD� ORV� PHGLRV� GH� FRPXQLFDFLyQ� PDVLYD�

K�� 2WUR� DVSHFWR� TXH� D~Q� QR� KD� VLGR� VXSHUDGR� HV� OD� GLVFUHFLR�
QDOLGDG� GHO� JRELHUQR� SDUD� SURSRUFLRQDU� LQIRUPDFLyQ� VREUH� ORV
DVXQWRV� S~EOLFRV� D� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� SRU� FDUHQFLD� GH
OD� FRUUHVSRQGLHQWH� OHJLVODFLyQ�

9�� 6,67(0$� )('(5$/�� )$&8/7$'(6� 0(7$&2167,78&,21$/(6

<� $63(&726� ,17(51$&,21$/(6

��� (Q� ����� H[SXVH� FRPR� VpSWLPD� FDXVD�� ´/D� FRQFHQWUDFLyQ� GH
UHFXUVRV� HFRQyPLFRV� HQ� OD� )HGHUDFLyQ�� HVSHFtILFDPHQWH� HQ� HO� (MH�
FXWLYRµ�

$FWXDOPHQWH�
D�� 0LHQWUDV� HQ� ����� ORV� LPSXHVWRV� IHGHUDOHV� UHFDXGDGRV� HQ� PL�

OORQHV� GH� SHVRV� IXHURQ� GH� ��������� HQ� ����� IXH� GH� ��������� 7X�
YLHURQ� XQ� DXPHQWR� GH� ������ HQ� SURPHGLR� DQXDO���

(Q� FDPELR�� HQ� ����� ORV� LPSXHVWRV� HVWDWDOHV� UHFDXGDGRV� HQ� PL�
OORQHV� GH� SHVRV� IXHURQ� GH� �������� \� HQ� ����� GH� ������� 7XYLHURQ
XQ� GHFUHPHQWR� GH� ������ HQ� SURPHGLR� DQXDO�

E�� (O� UpJLPHQ� GH� SDUWLFLSDFLRQHV�� TXH� HV� SDUWH� LQWHJUDQWH� GHO
VLVWHPD� GH� FRRUGLQDFLyQ� ILVFDO�� QRV� RWRUJD� ORV� VLJXLHQWHV� GDWRV�� (Q
������ GH� ORV� LPSXHVWRV� IHGHUDOHV� VH� RWRUJDURQ� ������� PLOORQHV� GH
SHVRV� HQ� SDUWLFLSDFLRQHV� D� HQWLGDGHV� IHGHUDWLYDV� \�PXQLFLSLRV�� \� HQ
����� ��������� XQ� LQFUHPHQWR� GH� ������ HQ� SURPHGLR� DQXDO�

F�� 'HO� WRWDO� GH� LQJUHVRV� GH� ODV� HQWLGDGHV� IHGHUDWLYDV�� HQ� ����
HO� ������ SURYHQtD� GH� ORV� LPSXHVWRV� HVWDWDOHV�� HQ� ����� HVWH� SRU�
FHQWDMH� KDEtD� GLVPLQXLGR� DO� ������ /DV� SDUWLFLSDFLRQHV� IHGHUDOHV� HQ
����� UHSUHVHQWDEDQ� GH� HVH� WRWDO� GH� LQJUHVRV� HO� ������� HQ� �����
HO� ������
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�� $VWXGLOOR� 0R\D�� 0DUFHOD�� (O� IHGHUDOLVPR� \� OD� FRRUGLQDFLyQ� LPSRVLWLYD� HQ� 0p[LFR�� 0p[LFR�
0LJXHO� ÉQJHO� 3RUU~D�81$0�� ������ S�� ����� 3DUD� DOJXQRV� DQWHFHGHQWHV� DO� UHVSHFWR�� YpDVH
&DUSL]R�� -RUJH�� (VWXGLRV����� FLW��� QRWD� ��� SS�� ��������� *DU]D�� 6HUJLR� )UDQFLVFR� GH� OD��'HUHFKR
ILQDQFLHUR� PH[LFDQR�� 0p[LFR�� 3RUU~D�� ������ S�� ����



(Q� ORV� ~OWLPRV� DxRV�� ODV� SDUWLFLSDFLRQHV� IHGHUDOHV� KDQ� UHSUH�
VHQWDGR� SDUD� ORV� PXQLFLSLRV�� HQ� SURPHGLR�� HO� ���� GH� VXV� LQJUHVRV
EUXWRV���

G�� (O� UHVXOWDGR� WRWDO� GH� QXHVWUR� VLVWHPD� GH� FRRUGLQDFLyQ� ILVFDO
HV� TXH� ODV� HQWLGDGHV� IHGHUDWLYDV� REVHUYDQ� XQ� GpILFLW� FUHFLHQWH� HQ� VXV
ILQDQ]DV� S~EOLFDV�� (VH� GpILFLW�� HQ� PLOORQHV� GH� SHVRV�� IXH� HQ� ����
GH� �������� HQ� ����� GH� �������� HQ� ����� GH� �������� HQ� ����� GH
������� \� HQ� ����� GH� ���������

(Q� RWUDV� SDODEUDV�� ODV� SDUWLFLSDFLRQHV� TXH� ODV� HQWLGDGHV� IHGHUD�
WLYDV� UHFLEHQ� GHO� JRELHUQR� IHGHUDO� QR� VRQ� VXILFLHQWHV�

(VWH� SUREOHPD� ³HO� GHO� IHGHUDOLVPR� ILVFDO³� HV�� KDVWD� DKRUD�� HO
PiV� LPSRUWDQWH� GH� OD� HVWUXFWXUD� GHO� (VWDGR� IHGHUDO� PH[LFDQR���

H�� 1R� SXHGH� GHVFRQRFHUVH� TXH� HQ� ORV� ~OWLPRV� DxRV� ORV� JREHU�
QDGRUHV� KDQ� DGTXLULGR� DOJXQD� ³\� HQ� FLHUWRV� FDVRV� PXFKD³� DX�
WRQRPtD� UHVSHFWR� DO� SUHVLGHQWH� GH� OD� UHS~EOLFD�� SRUTXH� HO� Q~PHUR
GH� JREHUQDGRUHV� GHO� 3$1� \� GHO� 35'� KD� FUHFLGR�� \� SRUTXH� LQFOX�
VLYH� HQ� HO� 35,� YDULRV� \D� QR� DFDWDURQ� SXQWXDOPHQWH� ODV� LQVWUXFFLR�
QHV� GHO� JRELHUQR� FHQWUDO�

0X\� LQWHUHVDQWH� VHUi� REVHUYDU� FRPR� VH� GHVDUUROOD� HVWH� DVSHFWR
HQ� HO� FXDO� XQ� SUHVLGHQWH� GH� OD� UHS~EOLFD�� PLHPEUR� GHO� 3$1�� WUD�
EDMDUi� FRQ� XQD� PD\RUtD� GH� JREHUQDGRUHV� SURYHQLHQWHV� GHO� 35,�

��� (Q� ����� PDQLIHVWp� FRPR� RFWDYD� FDXVD�� ´/DV� DPSOLDV� IDFXO�
WDGHV� FRQVWLWXFLRQDOHV� \� H[WUDFRQVWLWXFLRQDOHV�� FRPR� VRQ� OD� IDFXOWDG
GH� GHVLJQDU� D� VX� VXFHVRU� \� D� ORV� JREHUQDGRUHV� GH� ODV� HQWLGDGHV
IHGHUDWLYDVµ�

$FWXDOPHQWH�
D�� &RQVHUYD� VXV� DPSOLDV� IDFXOWDGHV� FRQVWLWXFLRQDOHV�� ODV� FXDOHV

\D� FRPLHQ]DQ� D� HQFRQWUDU� XQ� HTXLOLEULR� FRQ� HO� IRUWDOHFLPLHQWR� GH
ORV� SRGHUHV� /HJLVODWLYR� \� -XGLFLDO� IHGHUDOHV�� DVt� FRPR� FRQ� HO� IRUWD�
OHFLPLHQWR� GHO� UpJLPHQ� IHGHUDO�

E�� 6XV� SULQFLSDOHV� IDFXOWDGHV� PHWD�FRQVWLWXFLRQDOHV� WDPELpQ� VH
KDQ� DOWHUDGR� R� GH� SODQR� \D� QR� H[LVWHQ�
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�� $VWXGLOOR� 0R\D�� 0DUFHOD�� RS�� FLW��� QRWD� ���� SS�� ���� \� ����
�� ,ELGHP�� SS�� ���� \� ����
�� &DUSL]R�� -RUJH��(VWXGLRV����� FLW��� QRWD� ��� SS�� �������� 9pDVH� )ORUHV� =DYDOD�� (UQHVWR��(OH�

PHQWRV� GH� ILQDQ]DV� S~EOLFDV� PH[LFDQDV�� 0p[LFR�� 3RUU~D�� ������ SS�� ���� \� ����



&RQ� OD� HOHFFLyQ� GHO� �� GH� MXOLR� GH� ����� VH� SXOYHUL]y� XQR� GH� ORV
SRGHUHV�PiV�JUDQGHV�GHO�SUHVLGHQFLDOLVPR�PH[LFDQR�� OD�GHVLJQDFLyQ
GHO� VXFHVRU�� IDFXOWDG� TXH� VH� KDEtD� FRQYHUWLGR� HQ� XQ� VLVWHPD� GH
HQJDxRV� \� PHQWLUDV�� \� TXH�� HQ� WpUPLQRV� JHQHUDOHV�� UHVXOWy� QHIDVWR
SDUD� 0p[LFR���

F�� (O� QRPEUDPLHQWR� GH� ORV� JREHUQDGRUHV� WDPELpQ� FRPHQ]y� D
PRGLILFDUVH� FXDQGR�� HQ� ������ VH� UHFRQRFLy� SRU� SULPHUD� YH]� TXH
XQ� SDUWLGR� GH� RSRVLFLyQ�� HO� 3$1�� KDEtD� ORJUDGR� HO� WULXQIR� HQ� OD
JXEHUQDWXUD� GHO� HVWDGR� GH� &DOLIRUQLD�� &DGD� GtD�� PiV� JXEHUQDWXUDV
VRQ� GHWHQWDGDV� SRU� HO� SURSLR� 3$1� \� HO� 35'�

(O� SUHVLGHQWH� GH� OD� UHS~EOLFD� KDEtD� FRQVHUYDGR� OD� GHFLVLyQ� DFHU�
FD� GH� ODV� FDQGLGDWXUDV� GHO� 35,� D� ODV� JXEHUQDWXUDV�� (V� PX\� SUR�
EDEOH� TXH� D� SDUWLU� GH� ODV� PHQFLRQDGDV� HOHFFLRQHV� GHO� �� GH� MXOLR�
OR� DQWHULRU� WDPELpQ� SDVH� DO� PXVHR� GH� ODV� SUiFWLFDV� SROtWLFDV�� HV
GLItFLO� LPDJLQDU� TXH� HO� 3$1� YD\D� D� DFHSWDU� TXH� HO� SUHVLGHQWH� GH
OD� UHS~EOLFD� KHUHGH� HVWD� IDFXOWDG� TXH� DO� ILQDO� GH� FXHQWDV� HUD� ~QL�
FDPHQWH� XQD� FRQVHFXHQFLD� GHO� HQJUDQDMH� SROtWLFR� TXH� HO� 35,�KDEtD
FRQVWUXLGR� \� TXH� IXQFLRQy� SULQFLSDOPHQWH� D� SDUWLU� GH� ������ FRQ
HO� GLVHxR� SROtWLFR� TXH� HGLILFy� HO� SUHVLGHQWH� /i]DUR� &iUGHQDV���

G�� (O� QXHYR� VLVWHPD� SUHVLGHQFLDO�� HQ� XQD� PX\� EXHQD� SDUWH�� VH
YD� D� GHWHUPLQDU� SRU� HO� UpJLPHQ� GH� SDUWLGRV� SROtWLFRV� TXH� WHUPLQH
SRU� FRQILJXUDUVH� HQ� QXHVWUR� SDtV�� \� SRU� XQD� DVLJQDWXUD� WRGDYtD
SHQGLHQWH�� OD� GHPRFUDFLD� LQWHUQD� HQ� ORV� SURSLRV� SDUWLGRV�

��� (Q� ����� HVFULEt� FRPR� QRYHQD� FDXVD�� ´/D� GHWHUPLQDFLyQ� GH
WRGRV� ORV� DVSHFWRV� LQWHUQDFLRQDOHV� HQ� ORV� FXDOHV� LQWHUYLHQH� HO� SDtV�
VLQ� TXH� SDUD� HOOR� H[LVWD� QLQJ~Q� IUHQR� HQ� HO� VHQDGRµ�
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�� &DUSL]R��-RUJH��(O�SUHVLGHQFLDOLVPR�����FLW���QRWD����SS�����������7DPELpQ�SXHGHQ�FRQVXOWDUVH
DO� UHVSHFWR� 3D]�� 2FWDYLR�� 3RVGDWD�� 0p[LFR�� 6LJOR� ;;,�� ������ S�� ���� +DQVHQ�� 5RJHU� '���/D
SROtWLFD� GHO� GHVDUUROOR� PH[LFDQR�� 0p[LFR�� 6LJOR� ;;,�� ������ SS�� �������� \� ����� *RQ]iOH]� *UDI�
-DLPH��/D� SHUVSHFWLYD� SROtWLFD� HQ�0p[LFR��0p[LFR�� ,QVWLWXWR�0H[LFDQR� GH�(VWXGLRV� 3ROtWLFRV�������
S�� ����&RVtR�9LOOHJDV��'DQLHO��/D� VXFHVLyQ� SUHVLGHQFLDO��0p[LFR�� -RDTXtQ�0RUWL]�� ������ SS�� ���
������ \� ����� LG��� /D� VXFHVLyQ�� GHVHQODFH� \� SHUVSHFWLYDV�� 0p[LFR�� -RDTXtQ� 0RUWL]�� ������ SS�� ��
\� ����� &DUSL]R�� -RUJH��1XHYRV� HVWXGLRV����� FLW��� QRWD� ���� SS�� ��������

�� &iUGHQDV�� /i]DUR�� 2EUDV�� W�� ,�� $SXQWHV� ����������� 0p[LFR�� 81$0�� ������ S�� ����
&DUSL]R�� -RUJH��(O� SUHVLGHQFLDOLVPR����� FLW��� QRWD� ��� SS�� ��������� 9pDVH� 0HGLQ�� 7]YL�� ,GHRORJtD� \
SUD[LV� SROtWLFD� GH� /i]DUR� &iUGHQDV�� 0p[LFR�� 6LJOR� ;;,�� ������ SS�� �������� +HUQiQGH]� &KiYH]�
$OLFLD��+LVWRULD� GH� OD� 5HYROXFLyQ� 0H[LFDQD�� 3HULRGR� ����������� /D� PHFiQLFD� FDUGHQLVWD�� 0p[LFR�� (O
&ROHJLR� GH�0p[LFR�� ������ SS�� ��������� &yUGRYD�� $UQDOGR��/D� SROtWLFD� GH� PDVDV� GHO� FDUGHQLVPR�
0p[LFR��(UD�� ������ SS�� ������ \� �������0HGLQD��/XLV��+LVWRULD� GH� OD�5HYROXFLyQ�0H[LFDQD�� 3HULRGR
����������� 'HO� FDUGHQLVPR� DO� DYLODFDPDFKLVPR��0p[LFR�� (O� &ROHJLR� GH�0p[LFR�� ������ SS�� ������



$FWXDOPHQWH�
D�� /D� QXHYD� LQWHJUDFLyQ� GHO� 6HQDGR� SXHGH� WUDHU� FRPR� FRQVH�

FXHQFLD� TXH� HVWH� yUJDQR� VH� LQWHUHVH� HQ� HMHUFHU� OD� SDUWH� GH� OD� UHV�
SRQVDELOLGDG� TXH� OD� &RQVWLWXFLyQ� OH� DWULEX\H� HQ� HO� iPELWR� LQWHU�
QDFLRQDO�� &LHUWDPHQWH� VX� SDUWLFLSDFLyQ� KD� VLGR� PRGHVWD� HQ� YLUWXG
GH� TXH� KDVWD� ODV� HOHFFLRQHV� GHO� �� GH� MXOLR� GH� ������ HO� 35,� FRQWy
FRQ� OD� PD\RUtD� DEVROXWD� HQ� HVD� FiPDUD� OHJLVODGRUD��

E��(O� ���GH�PD\R�GH������ VH� UHIRUPy� OD� IUDFFLyQ�;��GHO� DUWtFXOR
��� FRQVWLWXFLRQDO�� TXH� OH� VHxDOD� DO� SUHVLGHQWH� GH� OD� UHS~EOLFD� XQD
VHULH� GH� DWULEXFLRQHV�� SDUD� DGLFLRQDUOH� TXH� DTXpO� HQ� OD� FRQGXFFLyQ
GH� OD� SROtWLFD� H[WHULRU� GHEHUi� REVHUYDU� XQD� VHULH� GH� SULQFLSLRV� QRU�
PDWLYRV� TXH� HQXQFLD� \� TXH� VRQ� OD� VtQWHVLV� GH� OD� SROtWLFD� LQWHUQD�
FLRQDO� PH[LFDQD�� OD� FXDO� HV� UHFRQRFLGD� PXQGLDOPHQWH�� (Q� FRQVH�
FXHQFLD�� OD� SROtWLFD� H[WHULRU� VH� GHEH� FRQGXFLU� GH� DFXHUGR� FRQ
DTXpOORV�� ORV� FXDOHV� WDPELpQ� REOLJDQ� DO� 6HQDGR�� HQ� VX� PRPHQWR�
D� HMHUFHU� VX� FRUUHVSRQVDELOLGDG� HQ� HVWD� PDWHULD�

F�� (Q� ORV� ~OWLPRV� DxRV�� QXHVWUD� SROtWLFD� LQWHUQDFLRQDO� KD� OHVLR�
QDGR� VX� DXWRQRPtD�� SRUTXH� QR� HV� SRVLEOH� HVWDUOH� VROLFLWDQGR� SUpVWD�
PRV� LQPHQVRV� D� ORV� SDtVHV� PiV� ULFRV�³HVSHFLDOPHQWH� D� XQR³�� DVt
FRPR� D� ORV� RUJDQLVPRV� ILQDQFLHURV� LQWHUQDFLRQDOHV� ³HQ� ORV� FXDOHV
DTXpO� WLHQH� XQ� JUDQ� SHVR³�� \� GHVSXpV� YRWDU� HQ� ORV� RUJDQLVPRV
LQWHUQDFLRQDOHV� HQ� FRQWUD� GH� VXV� LQWHUHVHV�� (V� SRU� HOOR� TXH�0p[LFR�
HQ� ORV� ~OWLPRV� VHLV� DxRV�� HQ� YDULDV� RFDVLRQHV� VH� DEVWXYR� GH� YRWDU� HQ
GHIHQVD� GH� HVRV� SULQFLSLRV� WUDGLFLRQDOHV� \D� FRQWHQLGRV� HQ� OD� &RQV�
WLWXFLyQ�

9,�� (/� *2%,(512� '(/�',675,72� )('(5$/

<� $63(&726� 36,&2/Ð*,&26

��� (Q� ����� LQGLTXp� FRPR� GpFLPD� FDXVD�� ´(O� JRELHUQR� GLUHFWR
GH� OD� UHJLyQ� PiV� LPSRUWDQWH�� FRQ� PXFKR�� GHO� SDtV�� FRPR� OR� HV� HO
'LVWULWR� )HGHUDOµ�

$FWXDOPHQWH�
D�� $� SDUWLU� GH� OD� UHIRUPD� FRQVWLWXFLRQDO� GHO� ��� GH� DJRVWR� GH

������ OD� FLXGDG� GH� 0p[LFR� HV� HO� 'LVWULWR� )HGHUDO� ³GH� DFXHUGR
FRQ� HO� DUWtFXOR� ��� GH� OD� OH\� IXQGDPHQWDO³� \� HV� OD� VHGH� GH� ORV
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SRGHUHV� GH� OD� 8QLyQ�� SHUR� HO� MHIH� GH� JRELHUQR� GHO� 'LVWULWR� )HGHUDO
WLHQH� D� VX� FDUJR� HO� (MHFXWLYR� \� OD� DGPLQLVWUDFLyQ� S~EOLFD� GH� HVWD
HQWLGDG� ³DUWtFXOR� ���� F³� \� HV� HOHJLGR� SRU� YRWDFLyQ� XQLYHUVDO�
OLEUH�� GLUHFWD� \� VHFUHWD�

/D�$VDPEOHD�/HJLVODWLYD�GHO�'LVWULWR�)HGHUDO� FRQVWLWX\H� VX�3RGHU
/HJLVODWLYR�� DXQTXH� HO� &RQJUHVR� GH� OD� 8QLyQ� FRQVHUYD� DOJXQDV
LPSRUWDQWHV� DWULEXFLRQHV� QRUPDWLYDV� UHVSHFWR� D� HVWD� HQWLGDG� WHUUL�
WRULDO�

E�� (Q� ODV� HOHFFLRQHV� GH� ����� VH� HOLJLy� SRU� SULPHUD� YH]� DO� MHIH
GH� JRELHUQR� GHO� 'LVWULWR� )HGHUDO� \� JDQy� GLFKDV� HOHFFLRQHV� XQR� GH
ORV� FDQGLGDWRV� GH� SDUWLGR� SROtWLFR� GLIHUHQWH� GH� DTXpO� GHO� SUHVLGHQWH
GH� OD� UHS~EOLFD�� /DV� UHODFLRQHV� HQWUH� ORV� SRGHUHV� IHGHUDOHV� \� ORV
GHO� 'LVWULWR� )HGHUDO� KDQ� VLGR� EDVWDQWHV� FRUGLDOHV� \� QR� VH� KDQ� SUH�
VHQWDGR� PD\RUHV� HVFROORV�� $Vt�� VH� WHUPLQy� FRQ� HO� PLWR� GH� TXH� HQ
HO� DVLHQWR� GH� ORV� SRGHUHV� IHGHUDOHV� QR� GHEtD� H[LVWLU� QLQJXQD� DXWR�
ULGDG� ORFDO�SRUTXH�QHFHVDULDPHQWH� VHUtD� HO� RULJHQ�GH�P~OWLSOHV� FRQ�
IOLFWRV�

7RGDYtD� HV� SUHPDWXUR� H[SRQHU� XQ� MXLFLR� GHILQLWLYR� DO� UHVSHFWR�
6LQ� HPEDUJR�� DXQTXH� HQ� HO� IXWXUR� SXGLHUDQ� VXUJLU� GLVSXWDV� HQWUH
ORV� SRGHUHV� IHGHUDOHV� \� ORV� ORFDOHV� GHO� 'LVWULWR� )HGHUDO�� VLHPSUH
VHUi� SUHIHULEOH� \� PiV� MXVWR� TXH� HVWRV� ~OWLPRV� H[LVWDQ� SDUD� TXH� HVD
LPSRUWDQWH� HQWLGDG� JRFH� GHO� SULQFLSLR� GH� DXWRJRELHUQR� \� DXWRQR�
PtD� SROtWLFD�

��� (Q� ����� HVFULEt� FRPR� GpFLPD� SULPHUD� FDXVD�� ´8Q� HOHPHQWR
SVLFROyJLFR�� TXH� HQ� OR� JHQHUDO� VH� DFHSWD� HO� SDSHO� SUHGRPLQDQWH
GHO� (MHFXWLYR� VLQ� TXH� PD\RUPHQWH� VH� OH� FXHVWLRQHµ�

$FWXDOPHQWH�
D��4XLHQ� KD\D� YLYLGR� HQ� HO� SDtV� HQ� ORV� ~OWLPRV� DxRV� FRQRFH� TXH

WDO� VLWXDFLyQ� KD� FDPELDGR� UDGLFDOPHQWH�� /D� VRFLHGDG� KD� H[LJLGR
TXH� H[LVWD� XQ� YHUGDGHUR� HTXLOLEULR� HQWUH� ORV� SRGHUHV� \� TXH� VH� WHU�
PLQH� HO� SUHGRPLQLR� GHO� SUHVLGHQWH� GH� OD� UHS~EOLFD� VREUH� ORV� GHPiV
SRGHUHV�� RUJDQL]DFLRQHV� H� LQVWDQFLDV� GHO� SDtV�

E�� 0p[LFR� KD� YLYLGR� JUDYHV� FULVLV� HFRQyPLFDV� D� SDUWLU� GH� ������ \
OD� VRFLHGDG� ODV� KD� DWULEXLGR� HQ� XQD� JUDQ� SDUWH� D� ORV� GLYHUVRV� SUH�
VLGHQWHV� GH� OD� UHS~EOLFD�� TXLHQHV� IXHURQ� SHUGLHQGR� HO� UHVSHWR� GHO
SXHEOR�� GHWHULRUiQGRVH� HO� SUHVWLJLR� GH� OD� LQVWLWXFLyQ� SUHVLGHQFLDO�
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F��/D� FUHDFLyQ� GH� XQ� VHQWLPLHQWR� VRFLDO� GH� DQWLDXWRULGDG�� SHUR
HVSHFLDOPHQWH� HQIRFDGR� D� GLYHUVRV� WLWXODUHV� GHO� 3RGHU� (MHFXWLYR
IHGHUDO� SRUTXH�� MXVWLILFDGD� R� LQMXVWLILFDGDPHQWH�� VH� OHV� KD� DWUL�
EXLGR� FRUUXSFLyQ�� QHSRWLVPR�� OD� FDXVD� GH� OD� LQVHJXULGDG� S~EOLFD
\� OD� GLVPLQXFLyQ� GHO� QLYHO� GH� YLGD� GH� PLOORQHV� \� PLOORQHV� GH
PH[LFDQRV�

G�� /RV� DVSHFWRV� DQWHULRUPHQWH� UHVHxDGRV� URPSLHURQ� HO� WDE~� GH
TXH� HO� SUHVLGHQWH� QR� GHEtD� VHU� FULWLFDGR�� 'H� HVWD� VLWXDFLyQ� VH� SDVy
D�DWDTXHV�YLUXOHQWRV�� LQFOXVR�D�YHFHV� OOHQRV�GH�RGLR�\� UHVHQWLPLHQWR�
OOHJiQGRVH� D� OD� GLIDPDFLyQ�� DXQTXH� KD\� TXH� UHFRQRFHU� TXH� ORV
FRPXQLFDGRUHV� VHULRV� UHDOL]DQ� VXV� FUtWLFDV� FRQ� DUJXPHQWRV� GH� SHVR
\� FRQ� REMHWLYLGDG�

9,,�� $/*81$6� 5()/(;,21(6

��� $O� FDPELR� SROtWLFR� ORJUDGR� HO� DxR� SDVDGR�� HQ� ������ FRQWULEX�
\HURQ� GLYHUVRV� HOHPHQWRV�� SUREDEOHPHQWH� ORV� PiV� LPSRUWDQWHV� VRQ�

D�� /DV� UHFXUUHQWHV� FULVLV� HFRQyPLFDV� DFRQWHFLGDV� HQ� ORV� ~OWLPRV
YHLQWLFLQFR� DxRV� TXH� GLVPLQX\HURQ� QRWDEOHPHQWH� HO� QLYHO� GH� YLGD
GH� ORV� WUDEDMDGRUHV� \� GH� XQ� DOWR� SRUFHQWDMH� GH� OD� FODVH� PHGLD�
DXPHQWiQGRVH� HO� Q~PHUR� GH� PH[LFDQRV� HQ� HO� HVWUDWR� GH� SREUH]D
H[WUHPD�

E�� (O� FUHFLPLHQWR� GH� OD� FRUUXSFLyQ�� OD� LPSXQLGDG� \�� HQ� ORV� ~O�
WLPRV� DxRV�� OD� LQVHJXULGDG�� DXQDGRV� D� PXFKRV� \� GLYHUVRV� HVFiQGD�
ORV� S~EOLFRV�

F�� /D� UHVSXHVWD� GH� ORV� JRELHUQRV� IHGHUDOHV�� D� ODV� FULVLV� \� FXHV�
WLRQHV� PHQFLRQDGDV� \� D� OD� SUHVLyQ� VRFLDO� TXH� DXPHQWDED�� FRQVLVWLy
HQ� OD� DSHUWXUD� SDXODWLQD� GHO� VLVWHPD� SROtWLFR�

G�� 8Q� VHQWLPLHQWR� VRFLDO� GH� FDQVDQFLR� UHVSHFWR� DO� VLVWHPD� SROt�
WLFR� \� HO� DQKHOR� GH� VX� FDPELR�� HO� FXDO� SXGLHUD� FRPHQ]DU� D� UHVROYHU
ORV� SUREOHPDV� VHxDODGRV�

H�� (O� UHFKD]R� D� OD� FRQFHQWUDFLyQ� GHO� SRGHU� \� HO� GHVHR� GHO� IXQ�
FLRQDPLHQWR� GH� XQ� UpJLPHQ� GHPRFUiWLFR� VLQ� PDWLFHV�

I�� (O� HQWRUQR� LQWHUQDFLRQDO�� D� SDUWLU� GH� OD� FDtGD� GHO�PXUR� GH� %HU�
OtQ�� \� HO� pQIDVLV� PXQGLDO� HQ� OD� H[LVWHQFLD� GH� JRELHUQRV� GHPRFUi�
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WLFRV�� 6H� LGHQWLILFy�� FRQ� IUHFXHQFLD�� DO� UpJLPHQ� GH� ORV� VHWHQWD� DxRV
GHO� 35,� FRQ� XQR� SOHQDPHQWH� DXWRULWDULR� VLQ� DWHQXDQWH� DOJXQR�

J�� 8Q� VLVWHPD� VRFLR�SROtWLFR� TXH� VH� DJRWy�� (O� SRGHU� GHVJDVWD� \
XQ� VROR� SDUWLGR� SROtWLFR� HQ� HO� HMHUFLFLR� GHO� 3RGHU�(MHFXWLYR� GXUDQWH
VHWHQWD� DxRV� LQLQWHUUXPSLGRV�� HV� FRVD� LQLPDJLQDEOH��(O�35,�� VL� SXH�
GH� FRQVWLWXLUVH� HQ� XQ� SDUWLGR� GH� RSRVLFLyQ� LQWHOLJHQWH� \� QR� VH� GL�
YLGH�� WLHQH� OD� SRVLELOLGDG� GH� REWHQHU� OD� SUHVLGHQFLD� GH� OD� UHS~EOLFD
HQ� HO� IXWXUR� \�� VL� WDO� VLWXDFLyQ� RFXUUH�� VHUtD� XQ� SDUWLGR� GLIHUHQWH
DO� TXH� H[LVWLy� HQ� HVDV� VLHWH� GpFDGDV� HQ� YLUWXG� GH� TXH� HO� VLVWHPD
SROtWLFR� TXH� FRQILJXUy� \� GHO� FXDO� IXH� SDUWH� HVHQFLDO� \D� QR� H[LVWH�

��� /DV� FULVLV� HFRQyPLFDV� \� HO� GHVSUHVWLJLR� GH� ORV� JREHUQDQWHV� \
GH� OD� FODVH� SROtWLFD� HQ� JHQHUDO� KDQ� VLGR� XVXIUXFWXDGRV� SRU� GLYHUVRV
JUXSRV� GH� SUHVLyQ� SDUD� IRUWDOHFHUVH� H� LQWHUYHQLU� FRQ� PD\RU� IXHU]D
HQ� ODV� GHFLVLRQHV� GHO� SRGHU� S~EOLFR� FRQ� OD� ILQDOLGDG� GH� TXH� VH
IDYRUH]FDQ� ORV� LQWHUHVHV� TXH� UHSUHVHQWDQ�� (QWUH� pVWRV�� HQ� OD� DFWXD�
OLGDG�� HQFXHQWUR� SULQFLSDOPHQWH� D� OD� LJOHVLD� FDWyOLFD�� ORV� JUDQGHV
JUXSRV� HPSUHVDULDOHV� \� DOJXQDV� GH� ODV� RUJDQL]DFLRQHV� TXH� ORV� UH�
SUHVHQWDQ�� GLYHUVRV� PHGLRV� GH� FRPXQLFDFLyQ� \� HO� (=/1� �(MpUFLWR
=DSDWLVWD� GH� /LEHUDFLyQ� 1DFLRQDO��

(QWUH� ORV� JUXSRV� GH� SUHVLyQ� TXH�� HQ� QXHVWURV� GtDV�� KDQ� SHUGLGR
IXHU]D� R� LQIOXHQFLD� VH� HQFXHQWUDQ� ORV� JUDQGHV� VLQGLFDWRV� REUHURV� \
ODV� SULQFLSDOHV� RUJDQL]DFLRQHV� FDPSHVLQDV�� DXQTXH� DOJXQRV� D~Q
FRQVHUYDQ� FDSDFLGDG� SDUD� LQIOXLU� HQ� ODV� GHFLVLRQHV�� XQ� HMHPSOR� HV
HO� 6LQGLFDWR� 1DFLRQDO� GH� 7UDEDMDGRUHV� GH� OD� (GXFDFLyQ�� \� VX� GL�
VLGHQFLD� RUJDQL]DGD���� DVt� FRPR� GLYHUVDV� RUJDQL]DFLRQHV� QR�JXEHU�
QDPHQWDOHV�

�� -25*(� &$53,=2

�� &DUSL]R�� -RUJH�� ´$OJXQDV� UHIOH[LRQHV� VREUH���µ�� FLW��� QRWD� ��� SS�� ������� LG��� (O� SUHVLGHQFLD�
OLVPR����� FLW��� QRWD� ��� SS�� ��������� (O� WHPD� GH� ORV� JUXSRV� GH� SUHVLyQ� HQ�0p[LFR� KD� VLGR�SRFR
HVWXGLDGR�\��D�YHFHV�� HQ� IRUPD� LQFRUUHFWD��9pDVH�0DUWtQH]�*LO�� -RVp�GH� -HV~V��/RV� JUXSRV� GH� SUHVLyQ
\� ORV� SDUWLGRV� SROtWLFRV� HQ� 0p[LFR�� 0p[LFR�� 3RUU~D�� ������ SS�� ��������� *UDQDGRV� 5ROGiQ�� 2WWR�
/D� ,JOHVLD� &DWyOLFD� 0H[LFDQD� FRPR� JUXSR� GH� SUHVLyQ�� 0p[LFR�� 81$0�� ������ ��� SS�� 6iQFKH]�
0DUWtQ��*UXSRV� GH� SRGHU� \� FHQWUDOL]DFLyQ� SROtWLFD� HQ� 0p[LFR��(O� FDVR� 0LFKRDFiQ� ����������� 0p[LFR�
,QVWLWXWR� 1DFLRQDO� GH� (VWXGLRV�+LVWyULFRV� GH� OD� 5HYROXFLyQ�0H[LFDQD�� ������ SS�� ������ \� ������� (Q
������ VH� HGLWy� HO� Q~PHUR� �� GH� &XDGHUQRV� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� 0p[LFR�� 81$0�
HO� FXDO� HVWi� GHGLFDGR� DO� HVWXGLR� GH� ORV� JUXSRV� GH� SUHVLyQ�� $O� UHVSHFWR� VH� SXHGHQ� FRQVXOWDU�
&DVDU�� 0DUtD� $PSDUR�� ´/RV� HPSUHVDULRV� PH[LFDQRV� FRPR� JUXSR� GH� SUHVLyQµ�� SS�� ��������
\� =DSDWD�� )UDQFLVFR�� ´(O� VLQGLFDOLVPR� PH[LFDQR� FRPR� VLVWHPD� GH� JUXSR� GH� SUHVLyQµ�
SS�� ��������



6LQ� HPEDUJR�� HVWH� SDQRUDPD� \D� KD� YHQLGR� FDPELDQGR� HQ� YLUWXG
GH� OD� GHUURWD� HOHFWRUDO� GHO� 35,� HQ� HO� DxR� ������ GHO� UHDFRPRGR� GH
GLYHUVDV� IXHU]DV� VRFLDOHV� \� SROtWLFDV� FRPR� FRQVHFXHQFLD� GH� GLFKD
GHUURWD�� GH� ODV� FXHQWDV� D� SDJDU� GHO� QXHYR� JRELHUQR� SRU� ORV� DSR\RV
UHFLELGRV� GXUDQWH� OD� FDPSDxD� SUHVLGHQFLDO�� GHO� GHVJDVWH� GH� YDULDV
RUJDQL]DFLRQHV� VRFLDOHV� \� OD� GLVIXQFLRQDOLGDG� GH� DOJXQRV� GH� VXV� GL�
ULJHQWHV�� GH� OD� H[LVWHQFLD� GH� RUJDQL]DFLRQHV� GH� XOWUDGHUHFKD� FX\D
SUHVHQFLD� KDEtD� VLGR� PiV� R� PHQRV� GLVFUHWD� SRUTXH� ODV� FLUFXQVWDQ�
FLDV� QR� OHV� IDYRUHFtDQ�

$GHPiV�� KD\� TXH� WHQHU� HQ� FXHQWD� ODV� SUHVLRQHV� LQWHUQDFLRQDOHV�
FRPR� ODV� SURYHQLHQWHV� GH� DOJXQRV� (VWDGRV�� HQ� IRUPD� QRWDEOH� ODV
GHO� SDtV� FRQ� HO� FXDO� VH� WLHQHQ� ODV� UHODFLRQHV� ELODWHUDOHV�PiV� LPSRU�
WDQWHV� \� TXH� HV� HO� PiV� SRGHURVR� \� ULFR� GHO� SODQHWD�� WDPELpQ�� ODV
GH� OD� 8QLyQ� (XURSHD� D� SDUWLU� GHO� DFXHUGR� HFRQyPLFR�� SROtWLFR� \� GH
FRRSHUDFLyQ� ILUPDGR� HO� DxR� SDVDGR�

'LYHUVRV� RUJDQLVPRV� LQWHUQDFLRQDOHV� HMHUFHQ� WDPELpQ� SUHVLyQ� VR�
EUH� HO� SDtV�� WDOHV� FRPR� HO� )0,� �)RQGR� 0RQHWDULR� ,QWHUQDFLRQDO��
HO� %0� �%DQFR� 0XQGLDO��� OD� 218� �2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV
8QLGDV�� D� WUDYpV� GH� YDULRV� FRPLVLRQDGRV� \� OD� &,'+� �&RPLVLyQ
,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV��

/RV� DQWHULRUHV� DVSHFWRV� VRQ� IDFWRUHV� TXH� WHQGUiQ� SUHVHQFLD� HQ
OD� FRQGXFFLyQ� JXEHUQDWLYD� GHO� DFWXDO� SUHVLGHQWH�9LFHQWH� )R[� \�TXH
SRGUiQ� DX[LOLDU� R� HQWRUSHFHU� VXV� DFFLRQHV�� 0XFKR� GHSHQGHUi� GHO
UHVSHWR� D� OD� OH\� TXH� HO� SUHVLGHQWH� JXDUGH�� GH� VX� KDELOLGDG� SROtWLFD�
GH� VX� SRSXODULGDG� \� GH� XQ� FRQMXQWR� GH� FLUFXQVWDQFLDV� LQWHUQDV� H
LQWHUQDFLRQDOHV�

��� &RQ� OD� GHUURWD� GHO� 35,� \� OD� OOHJDGD� D� OD� SUHVLGHQFLD� GH� OD
UHS~EOLFD� GH� XQ� SDUWLGR� TXH� HUD� GH� RSRVLFLyQ� KDVWD� HO� SULPHUR� GH
GLFLHPEUH� GH� ������ VH� KDQ� GHVSHUWDGR�� FRPR� HV� PX\� QDWXUDO�� PX�
FKDV� H[SHFWDWLYDV� \� HVSHUDQ]DV�

1R� REVWDQWH�� XQD� UHIRUPD� SURIXQGD� QR� LPSOLFD� VyOR� HOHPHQWRV
GH� FDUiFWHU� MXUtGLFR� \� SROtWLFR�� VLQR� SULPRUGLDOPHQWH� XQD� JUDQ
WUDQVIRUPDFLyQ� VRFLDO� \� FXOWXUDO� ³HVSLULWXDO� HQ� XQ� VHQWLGR� DP�
SOLR³� \� SDUD� TXH� pVWDV� VH� HIHFW~HQ� HV� LQGLVSHQVDEOH� XQ� FDPELR
HQ� ORV� LQGLYLGXRV�� HQ� VX� PHQWDOLGDG�� HQ� VX� PDUFR� GH� YDORUHV�� HQ
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VX� YLVLyQ� GH� OD� H[LVWHQFLD�� (QWRQFHV�� VH� HVWDEOHFH� XQD� UHODFLyQ� GH
LQIOXHQFLDV� SRVLWLYDV� UHFtSURFDV� HQWUH� VRFLHGDG� H� LQGLYLGXR�

/D� VRFLHGDG� PH[LFDQD� HVWi� KDUWD� \� DVIL[LDGD� SRU� OD� FRUUXSFLyQ�
OD� LPSXQLGDG�� OD� DUELWUDULHGDG� \� OD� LUUHVSRQVDELOLGDG���� +D\� TXH
WHQHU� HQ� FXHQWD�� VLQ� HPEDUJR�� TXH� SRU� GpFDGDV�³SRU� ODV� UD]RQHV
TXH� VHDQ�� \� QR� HV� HVWH� HO� HVSDFLR� SDUD� H[DPLQDUODV³� QXHVWUD� VR�
FLHGDG� ODV� WROHUy�� \� HQ� DOJXQRV� FDVRV�� LQFOXVLYH� ODV� DXVSLFLy�� /RV
HMHPSORV� VRQ� LQQXPHUDEOHV�� 1XHVWUD� VRFLHGDG� FRPHQ]y� D� VHU� LQWR�
OHUDQWH� FRQ� HVWDV� ODFUDV� KDVWD� KDFH� SRFRV� DxRV�� \� DXQ� HQ� QXHVWURV
GtDV� HV� LQFUHtEOH� FRQWHPSODU� TXH� GLYHUVRV� \� YHUGDGHURV� FULPLQDOHV
\� GHOLQFXHQWHV� JR]DQ� GH� DFHSWDFLyQ� VRFLDO�� (O� FDPLQR� TXH� QRV� IDOWD
SRU� UHFRUUHU� HV� WRGDYtD� PX\� ODUJR�

1XHVWUD� FXOWXUD� MXUtGLFD� HV� GpELO�� 7RGRV� \� FDGD� XQR� GH� QRVRWURV
H[LJLPRV� OD� HVWULFWD� DSOLFDFLyQ� GH� OD� OH\�� SHUR� DO� YHFLQR�� SDUD� QR�
VRWURV� \� ORV� QXHVWURV� VLHPSUH� HQFRQWUDPRV� FDXVDV� H[FOX\HQWHV� GH
HVD� DSOLFDFLyQ�

��� 0p[LFR� VH� HQFXHQWUD� HQ� XQD� HWDSD� PX\� LPSRUWDQWH� GH� VX
HYROXFLyQ� SROtWLFD��/DV� SHUVSHFWLYDV� VRQ� DOHQWDGRUDV�� HO� VyOR� FDPELR
GH� OD� SUHVLGHQFLD� GH� OD� UHS~EOLFD� D� XQ� SDUWLGR� GLIHUHQWH� GH� DTXHO
TXH� OD� GHWHQWy� GXUDQWH� VLHWH� GpFDGDV�� HV� SRVLWLYR�� ([LVWHQ� GLYHUVRV
IDFWRUHV� IDYRUDEOHV� SDUD� OD� FRQVROLGDFLyQ� GH� XQ� UpJLPHQ� GHPRFUi�
WLFR�� HO� FXDO� QHFHVDULDPHQWH� LPSOLFD� WROHUDQFLD�� SURWHFFLyQ� D� ORV
GHUHFKRV� KXPDQRV� \� D� ORV� JUXSRV� PLQRULWDULRV�� \� TXH� WRGR� DFWR
GH� JRELHUQR� UHVSHWH� HO� (VWDGR� GH� GHUHFKR�

6LQ� HPEDUJR�� QL� OD� GHPRFUDFLD� QL� OD� JREHUQDELOLGDG� HVWiQ� DVH�
JXUDGDV� VL� QR� VH� OHV� FRQWLQ~D� FRQVWUX\HQGR� GtD� D� GtD� \� VH� DFW~D
FRQIRUPH� FRQ� ODV� QRUPDV� FRQVWLWXFLRQDOHV� \� VHFXQGDULDV�� +D\� TXH
GHVWHUUDU� FXDOTXLHU� WHQWDFLyQ� GH� UHDOL]DU� XQ� DFWR� DUELWUDULR�� KD\
TXH� HQULTXHFHU� \� UHVSHWDU� ORV� DVSHFWRV� TXH� QRV� XQHQ� \� TXH� VH� KDQ
FRQVWUXLGR� D� WUDYpV� GH� QXHVWUD� KLVWRULD�� /RV� SULQFLSLRV� MXUtGLFRV� \
SROtWLFRV� EiVLFRV� FRQWHQLGRV� HQ� OD� OH\� VXSUHPD� QR� SXHGHQ� VHU� DO�
WHUDGRV� VL� QR� H[LVWH� FRQVHQVR� VRFLDO� \� SROtWLFR� DO� UHVSHFWR�

(Q� HVWD� QXHYD� HWDSD�� LQVLVWR�� HO� JR]QH� GH� QXHVWUD� GHPRFUDFLD� \
GH� QXHVWUD� JREHUQDELOLGDG� VH� VXVWHQWD� HQ� HO� (VWDGR� GH� GHUHFKR�� \� OD
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~OWLPD� SDODEUD� HQ� HVWH� VHQWLGR� OH� FRUUHVSRQGH� GHFLUOD� DO� SOHQR� GH
OD� 6XSUHPD�&RUWH� GH� -XVWLFLD� GH� OD�1DFLyQ�³\� HQ� FXHVWLRQHV� HOHF�
WRUDOHV� D� VX� 7ULEXQDO� (OHFWRUDO³�� FXHUSR� FROHFWLYR� TXH� HQ� ~OWLPD
LQVWDQFLD� FRQRFH� \� GHFLGH� VL� XQ� DFWR� GH� FXDOTXLHU� DXWRULGDG� VH
HQPDUFD� \� DMXVWD� R� QR� D� OD� &RQVWLWXFLyQ�� OD� FXDO� OH� RWRUJD� FDVL
WRGRV� ORV� LQVWUXPHQWRV� QHFHVDULRV� SDUD� VX� GHIHQVD� \�� D� VX� YH]�� OD
GH� WRGR� HO� RUGHQ� MXUtGLFR� PH[LFDQR���

(Q� HVWD� QXHYD� HWDSD� GH� QXHVWUD� HYROXFLyQ�� HO� SDSHO� TXH� KDEUi
GH� GHVHPSHxDU� OD� 6XSUHPD� &RUWH� GH� -XVWLFLD� GH� OD� 1DFLyQ� VHUi
HVHQFLDO�� \�HQ� WDO�YLUWXG� WLHQH�HQ� VXV�PDQRV�XQD�GH� ODV�PiV�JUDQGHV
UHVSRQVDELOLGDGHV� GHVGH� TXH� IXH� FUHDGD� KDFH� \D� FLHQWR� VHWHQWD� \
FLQFR� DxRV�
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/DV� FRQFOXVLRQHV� TXH� VH� SXHGHQ� H[WUDHU� GH� HVWH� HQVD\R� VRQ� ODV
VLJXLHQWHV�

D�� (O� SUHVLGHQFLDOLVPR� \�� HQ� JHQHUDO�� HO� VLVWHPD� SROtWLFR� PH[LFD�
QR�� KDQ� VXIULGR� WUDQVIRUPDFLRQHV� FRORVDOHV� HQ� HO� SHULRGR� UHVHxDGR�
SHUR� DTXpOODV� VH� DFHOHUDURQ� D� SDUWLU� GH� ����� \� �����

E�� 'H� XQ� VLVWHPD� YHUWLFDO�� UtJLGR�� MHUDUTXL]DGR� \� HQ� HO� FXDO� HO
SRGHU� KD� HVWDGR� H[WUDRUGLQDULDPHQWH� FRQFHQWUDGR�� VH� LQWHQWD� WUDQ�
VLWDU� D� XQR� HQ� HO� FXDO� ORV� SRGHUHV� /HJLVODWLYR� \� -XGLFLDO� FXPSODQ
FDEDOPHQWH� FRQ� VXV� IDFXOWDGHV� FRQVWLWXFLRQDOHV�� TXH� VHDQ� XQD� UHD�
OLGDG� ORV� SHVRV� \� FRQWUDSHVRV� TXH� HVWDEOHFH� OD� OH\� IXQGDPHQWDO� \
TXH� WHQJDQ� PD\RU� SUHVHQFLD� \� IXHU]D� OD� GLYHUVLGDG� GH� ORV� DFWRUHV
VRFLDOHV� \� SROtWLFRV�

F�� /D� DOWHUQDQFLD� GHO� SRGHU� DO� QLYHO� GHO� WLWXODU� GHO� (MHFXWLYR
IHGHUDO� \� OD� FRPSRVLFLyQ� GHO� &RQJUHVR� GH� OD� 8QLyQ� ³HQ� HO� FXDO
QLQJ~Q� SDUWLGR� FXHQWD� FRQ� PD\RUtD� DEVROXWD� HQ� FiPDUD� DOJXQD³�
DEUH� OD� SRVLELOLGDG�� DXQTXH� QR� OD� DVHJXUD�� GH� TXH� HO� SURFHVR� GHO
SRGHU� SROtWLFR� VH� GHVDUUROOH� FRQIRUPH� FRQ� ORV� FDXFHV� FRQVWLWXFLR�
QDOHV�
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G�� $� QDGLH� FRQYLHQH� OD� H[LVWHQFLD� GH� XQ� 3RGHU� (MHFXWLYR� IHGHUDO
GpELO� \� TXH� QR� SXHGD� FXPSOLU� FRQ� VXV� UHVSRQVDELOLGDGHV� OHJDOHV�
/R� DQWHULRU� VHUtD� QHIDVWR� SDUD� HO� SDtV�� /R� TXH� VH� DQKHOD� HV� TXH� GH�
VDSDUH]FDQ� ODV� KXHOODV� \� UHVDELRV� GHO� SUHVLGHQFLDOLVPR�� SDUD� TXH
RSHUH� XQ� YHUGDGHUR� VLVWHPD� SUHVLGHQFLDO� FRQ� ODV� OLPLWDFLRQHV�� DFR�
WDFLRQHV� \� HTXLOLEULRV� TXH� VHxDOD� QXHVWUD� &RQVWLWXFLyQ�

H�� ([LVWHQ� ODV� FRQGLFLRQHV� SROtWLFDV� \� VRFLDOHV� SDUD� TXH� GHO� VLVWHPD
GH� SRGHU� FRQFHQWUDGR� VH� WUDQVLWH� D� XQR� GH� SRGHUHV� HTXLOLEUDGRV�

I�� (O� PDQGDWR� GHO� SXHEOR� GH� 0p[LFR� SDUD� HVWD� QXHYD� HWDSD� HV
FODUR�� OD� EDVH� VHUi� OD� QHJRFLDFLyQ� SROtWLFD�� KD\� TXH� KDFHU� GH� pVWD
XQ� DUWH�� ORV� SDUWLGRV� \� IXHU]DV� SROtWLFDV� QHFHVDULDPHQWH� WHQGUiQ
TXH� QHJRFLDU� SDUD� DOFDQ]DU� FRQVHQVRV� \� DFXHUGRV� H[LWRVRV�� (VWRV
VRQ� LQGLVSHQVDEOHV� SDUD� IRUWDOHFHU� QXHVWUD� GHPRFUDFLD� \� YLJRUL]DUOD
FRQ� JREHUQDELOLGDG�

J�� 1R� HV� SRVLEOH� OD� H[LVWHQFLD� GH� OD� GHPRFUDFLD� VLQ� JREHUQDEL�
OLGDG�� /D� LQHVWDELOLGDG� SROtWLFD� SURSLFLD� OD� DQDUTXtD� \� pVWD�� D� VX
YH]�� HV� JUDQ� HQHPLJD� GH� OD� GHPRFUDFLD� \D� TXH� SRVLELOLWD� OD� LQV�
WDXUDFLyQ� GH� XQ� UpJLPHQ� DXWRULWDULR� R� WRWDOLWDULR�

K�� 3DUD� TXH� HO� DFWXDO� JRELHUQR� IHGHUDO� ³���������³� VHD� XQ
p[LWR�� FRPR� HV� QHFHVDULR� SDUD� 0p[LFR� \� HO� FXDO� WRGRV� GHVHDPRV�
KDEUi� GH� EDVDU� VXV� DFWRV� GH� JRELHUQR� VREUH� FXDWUR� IXQGDPHQWRV
LQGLVSHQVDEOHV�� L�� DMXVWDU� WRGDV� VXV� DFFLRQHV� D� OD� &RQVWLWXFLyQ� \� D
OD� OH\�� TXH� HO� (VWDGR� GH� GHUHFKR� VHD� XQD� UHDOLGDG�� LL�� QHJRFLDU
SDUD� DOFDQ]DU� DFXHUGRV�� LLL�� FRPEDWLU� GH� IUHQWH� \� FRQ� FDUiFWHU� SULR�
ULWDULR� OD� SREUH]D�� HVSHFLDOPHQWH� OD� H[WUHPD�� HQ� OD� FXDO� YLYHQ� PL�
OORQHV� \� PLOORQHV� GH� PH[LFDQRV�� 1LQJ~Q� SDtV� SXHGH� IXQFLRQDU� SR�
OtWLFDPHQWH� ELHQ�� VL� FXHQWD� FRQ� HQRUPHV� \� WUiJLFRV� UH]DJRV� VRFLDOHV�
\� LY�� WHQHU� VLHPSUH� SUHVHQWH� TXH� VH� JRELHUQD� SDUD� WRGRV�� \� QLQJ~Q
JUXSR� GH� SUHVLyQ� SXHGH� LPSRQHU� VXV� LQWHUHVHV� R� YLVLRQHV� VREUH� OD
GLYHUVLGDG� \� OD� SOXUDOLGDG� GH� OD� VRFLHGDG� PH[LFDQD�

L�� (O� JRELHUQR� KDEUi� GH� VDEHU� QHJRFLDU�� GH� PDQLIHVWDU� YROXQWDG
SDUD� DOFDQ]DU� DFXHUGRV� HQ� ELHQ� GHO� SDtV�� 1R� REVWDQWH�� XQD� SDUWH
GH� OD� UHVSRQVDELOLGDG� FRUUHVSRQGH� D� ORV� SDUWLGRV� GH� RSRVLFLyQ�� ORV
FXDOHV� WDPELpQ� KDEUiQ� GH� WHQHU� GLVSRVLFLyQ� SDUD� QHJRFLDU�� SDUD
KDFHU� KRQRU� D� VX� SDSHO� GH� RSRVLFLyQ� GHQWUR� GH� OD� &RQVWLWXFLyQ�
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HVRV� SDUWLGRV� FRQVWLWX\HQ� SLH]DV� FODYHV� SDUD� HO� EXHQ� IXQFLRQDPLHQ�
WR� GH� ODV� LQVWLWXFLRQHV� QDFLRQDOHV�

/RV� SDUWLGRV� SROtWLFRV� GH� RSRVLFLyQ� GHEHUiQ� UHFKD]DU� \� FULWLFDU
ORV� DFWRV� GH� JRELHUQR� FXDQGR� DVt� GHEDQ� KDFHUOR�� \� GHEHUiQ� FRQ�
WULEXLU� D� OD� IRUPDFLyQ� GH� DTXpOORV� FXDQGR� HO� LQWHUpV� QDFLRQDO� OR
H[LMD��7RGD� XQD� HYROXFLyQ� SROtWLFR�FRQVWLWXFLRQDO� VH� HQFXHQWUD� DSR�
\DQGR� HVWD� QXHYD� HWDSD� SRU� OD� FXDO� 0p[LFR� YD� D� WUDQVLWDU�
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