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*HQHUDOPHQWH� VH� HQWLHQGH� TXH� HO� VLVWHPD� LQWHUDPHULFDQR� GH� WXWHOD
GH� ORV� GHUHFKRV� KXPDQRV� HVWi� LQWHJUDGR� SRU� OD� &RPLVLyQ� ,QWHUD�
PHULFDQD� \� OD� &RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV�� TXH
FRQMXQWDPHQWH� FRQVWLWX\HQ� HO� ´HVFXGR� SURWHFWRUµ� GH� ORV� GHUHFKRV
IXQGDPHQWDOHV� HQ� HO� FRQWLQHQWH� DPHULFDQR�� 6LQ� HPEDUJR�� HQ� XQ
VHQWLGR� DPSOLR�³TXH� FRQYLHQH� DO� FRQRFLPLHQWR� SXQWXDO� GH� OD�PD�
WHULD³� KDEUtD� TXH� UHFRQRFHU� TXH� HVH� VLVWHPD� VH� KDOOD� FRQVWLWXLGR
SRU� ODV� GLYHUVDV� LQVWDQFLDV�� SHUVRQDV� \� RUJDQLVPRV� TXH� SDUWLFLSDQ
HQ� OD� WXWHOD� GH� ORV� GHUHFKRV� KXPDQRV� \� TXH� VH� KDOODQ� HVWUHFKD�
PHQWH� UHODFLRQDGRV� HQWUH� Vt�� H� LQFOXVR� YLQFXODGRV�� IXQFLRQDOPHQWH�
SRU� ODV� QRUPDV� GHO� SURFHGLPLHQWR� LQWHUQDFLRQDO� GH� WXWHOD� GH� WDOHV
GHUHFKRV�

6L� QRV� DWHQHPRV� D� HVD� YHUVLyQ� DPSOLD�� ~QLFD� TXH� SHUPLWH� HO
FRQRFLPLHQWR� LQWHJUDO� GH� HVWH� WHPD�� KDEUtD� TXH� LQFRUSRUDU� HQ� HVH
´VLVWHPD� FRQWLQHQWDOµ� D� ORV� yUJDQRV� MXULVGLFFLRQDOHV� GH� ORV� SDtVHV
DPHULFDQRV� ³REYLDPHQWH�� ORV� TXH� IRUPDQ� SDUWH� GH� OD� 2UJDQL]D�
FLyQ� GH� ORV� (VWDGRV� $PHULFDQRV�� \� PiV� D~Q�� ORV� TXH� VRQ� SDUWH� GH

� � � � 
�9HUVLyQ� DPSOLDGD�GH� OD� LQWHUYHQFLyQ�GHO� DXWRU� HQ� HO� ,,�&XUVR� ,QWHUDPHULFDQR��6RFLHGDG
&LYLO� \�'HUHFKRV�+XPDQRV�� ,QVWLWXWR� ,QWHUDPHULFDQR�GH�'HUHFKRV�+XPDQRV��6DQ� -RVp��&RVWD
5LFD�� ��� GH� QRYLHPEUH� GHO� ������ (Q� HVWH� WH[WR�� VH� KD� WRPDGR� HQ� FXHQWD� HO� QXHYR� 5HJOD�
PHQWR� GH� OD� &RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV�� DSUREDGR� HO� ��� GH� QRYLHPEUH
GHO� ������ GXUDQWH� HO� ;/,;� 3HULRGR� 2UGLQDULR� GH� 6HVLRQHV� GH� DTXpOOD�� FHOHEUDGR� GHO� ��� DO
��� GH� QRYLHPEUH� GHO� ������ \� TXH� HQWUDUi� HQ� YLJRU� HO� �� GH� MXQLR� GHO� ����� �DUWtFXOR� ����
� � 

� -XH]� GH� OD� &RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV�� ,QYHVWLJDGRU� HQ� HO� ,QVWLWXWR
GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� \� SURIHVRU� HQ� OD� )DFXOWDG� GH� 'HUHFKR� GH� OD� 8QLYHUVLGDG� 1D�
FLRQDO� $XWyQRPD� GH� 0p[LFR�
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OD� &RQYHQFLyQ� $PHULFDQD� VREUH� 'HUHFKRV� +XPDQRV� \� KDQ� UHFR�
QRFLGR� OD� FRPSHWHQFLD� FRQWHQFLRVD� GH� OD� &RUWH³�� TXH� WLHQHQ� D� VX
FDUJR� OD� SURWHFFLyQ� QDFLRQDO� SUHYLD� D� OD� WXWHOD� LQWHUQDFLRQDO� �pVWD�
VXEVLGLDULD� GH� DTXpOOD��� \� WDPELpQ� D� ORV� GLYHUVRV� RUJDQLVPRV�
S~EOLFRV� \� SULYDGRV� TXH� DFW~DQ� HQ� HVWH� FDPSR�� HQWUH� HOORV� ORV�2P�
EXGVPDQ� QDFLRQDOHV� \� ODV� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV�� 7R�
GRV� FRQFXUUHQ� D� FRQVWUXLU� HVH� JUDQ� VLVWHPD� DPHULFDQR�� HQ� VHQWLGR
DPSOLR�

&XDQGR�QRV� SUHJXQWDPRV� VREUH� HO� IXWXUR�GH� HVWH� VLVWHPD��KDEUtD
TXH� GHILQLU� GH� TXp� SRUYHQLU� HVWDPRV� KDEODQGR��8QD� VHUi� OD� YLVLyQ� TXH
WHQJDPRV� ³R� OD� YHUVLyQ� TXH� VXVWHQWHPRV³� VL� LQTXLULPRV� SRU� HO
IXWXUR� ´QHFHVDULRµ�� TXH� FROPH� ODV� GHILFLHQFLDV�� ORV� YDFtRV� \� ODV� H[L�
JHQFLDV� TXH� DSDUHFHQ� HQ� HO� SUHVHQWH�� RWUD�� VL� OR� KDFHPRV� SRU� HO
IXWXUR� ´SUDFWLFDEOHµ�� TXH� WHQHPRV� D� YLVWD�� FRQIRUPH� D� ODV� SRVLEL�
OLGDGHV� \� D� ODV� H[SHFWDWLYDV� LQPHGLDWDV�� \� RWUR� PiV�� VL� LQGDJDPRV
HO� IXWXUR� ´GHVHDEOHµ�� TXH� FLHUWDPHQWH� VXJHULUtD� SURJUHVRV� \� GHVD�
UUROORV� TXH� DPELFLRQDPRV�� SHUR� TXH� QR� QHFHVDULDPHQWH� UHVXOWDQ
DFFHVLEOHV�� DO� PHQRV� HQ� HVWH� PRPHQWR�

3XHVWR� TXH� OD� &RPLVLyQ� \� OD� &RUWH� QR� VH� KDOODQ� GHVYLQFXODGDV
GH� ODV� UHDOLGDGHV� PXQGLDOHV� \� FRQWLQHQWDOHV�� QL� GH� ODV� FRQGLFLRQHV
\� ORV� GHVHQYROYLPLHQWRV� GH� OD� 2UJDQL]DFLyQ� GH� ORV� (VWDGRV� $PH�
ULFDQRV�� HV� SUHFLVR� DQDOL]DU� OD� PDWHULD� TXH� DKRUD� QRV� RFXSD� FRQ
XQD� SHUVSHFWLYD� RUWHJXLDQD�� VL� VH� PH� SHUPLWH� H[SUHVDUOR� GH� HVWD
PDQHUD�� D� VDEHU�� OD� &RUWH� \� VX� FLUFXQVWDQFLD�� 'HO� PLVPR� PRGR
TXH� HQ� HO� SDVDGR� OD�&RPLVLyQ� \� OD�&RUWH� IXHURQ� HO� HIHFWR� GH� FLHUWD
FLUFXQVWDQFLD� JHQHUDGRUD�� HO� IXWXUR� GH� DPERV� RUJDQLVPRV� ³\�� HQ
JHQHUDO�� GH� WRGRV� ORV� TXH� LQWHJUDQ� HO� VLVWHPD�� ODWR� VHQVX³� GHSHQ�
GHUi� GH� ODV� FLUFXQVWDQFLDV� TXH� FRQFXUUDQ� D� FRQVHUYDUOR� \� WUDQVIRU�
PDUOR�� VL� WDO� HV� HO� FDVR�� R� D� FRQWHQHUOR� \� UHGXFLUOR�

+DEUi� TXH� WRPDU� HQ� FXHQWD� ORV� FtUFXORV� FRQFpQWULFRV� HQ� TXH� VH
GHVSOLHJD�� GLFKR� JUiILFDPHQWH�� OD� FLUFXQVWDQFLD�TXH� URGHD� D� OD�&RU�
WH� ,QWHUDPHULFDQD�� RUJDQLVPR� GHO� TXH�PH� RFXSDUp� SUHIHUHQWHPHQWH
D� SDUWLU� GH� HVWH�PRPHQWR��$Kt� ILJXUD�� HQ� SULPHU� WpUPLQR�� HO� IXWXUR
PLVPR� GH� OD�PXQGLDOL]DFLyQ� R� JOREDOL]DFLyQ�� FRQ� VXV�P~OWLSOHV� LP�
SOLFDFLRQHV� \� FRQH[LRQHV�� TXH� KR\� RSHUD� HQ� WRGRV� ORV� yUGHQHV� \
HQ� WRGDV� ODV� UHJLRQHV� ³FRQ� DFHQWRV� SHFXOLDUHV�� HQ� FDQWLGDG� \� HQ
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HQWLGDG³� \� TXH� VH� SUR\HFWD� HQ� XQD� FXiGUXSOH� GLPHQVLyQ�� UHOH�
YDQWH� SDUD� HO� GHVDUUROOR� LQVWLWXFLRQDO� GH� OD� &RUWH� ,QWHUDPHULFDQD�
D�� GHUHFKRV� KXPDQRV�� FX\R� FDWiORJR� FUHFH� FRQVWDQWHPHQWH�� HQ� XQD
GREOH� GLPHQVLyQ�� VH� DxDGHQ� GHUHFKRV� \� ORV� SUHYLDPHQWH� H[LVWHQWHV
DGTXLHUHQ�PD\RU� DOFDQFH� \�SURIXQGLGDG��E�� GHUHFKR�GH� JHQWHV�� TXH
HYROXFLRQD� FRQ� FHOHULGDG�� FRQVHFXHQWH� FRQ� HO� GHVDUUROOR� GH� ODV� UH�
ODFLRQHV� HQWUH� ORV� (VWDGRV� \� HO� SURFHVR� GH� PXQGLDOL]DFLyQ�� F�� VREH�
UDQtDV� QDFLRQDOHV�� VXMHWDV� D� UHIOH[LyQ� R� UHYLVLyQ�� ORV� GDWRV� GH� OD
QXHYD� UHDOLGDG� QDFLRQDO� H� LQWHUQDFLRQDO� FRQFXUUHQ� D� SHUILODU� XQD
QRFLyQ� GH� VREHUDQtD� \� XQDV� DSOLFDFLRQHV� GH� HVD� QRFLyQ� TXH� FLHU�
WDPHQWH� GLILHUHQ� GH� ODV� H[LVWHQWHV� ³QRPLQDOPHQWH� HQ� DOJXQRV� FD�
VRV�� HV� FLHUWR³� KDFH� SRFR� WLHPSR�� \� G�� MXULVGLFFLRQHV� LQWHUQDFLR�
QDOHV�� FX\D� HYROXFLyQ� FRUUH�SDUHMD� D� ODV� WUDQVIRUPDFLRQHV� VHxDODGDV
\� D� RWURV� GHVDUUROORV� GH� OD� YLGD� PRGHUQD�� WDOHV�� ORV� FDVRV� GHO� GH�
UHFKR� FRPXQLWDULR� \� GHO� GHUHFKR� SHQDO� LQWHUQDFLRQDO�� (Q� VXPD�� OR
TXH� VXFHGD� HQ� HVDV� YHUWLHQWHV� VH� SUR\HFWDUi� QHFHVDULDPHQWH� VREUH
OD� RUJDQL]DFLyQ� \� HO� TXHKDFHU� GH� OD� &RUWH� ,QWHUDPHULFDQD�

3RU� RWUD� SDUWH�� OD� PXQGLDOL]DFLyQ� WUDH� FRQVLJR� XQD� FUHFLHQWH
DWHQFLyQ�H[WHUQD�KDFLD� OD�&RUWH��FRPR�KDFLD�RWURV�RUJDQLVPRV�FX\D
MXULVGLFFLyQ� WUDVFLHQGH� IURQWHUDV� QDFLRQDOHV�� /D� &RUWH� ,QWHUDPHUL�
FDQD� UHFLEH� HO� LQIOXMR� GH� OD� YDOLRVD� MXULVSUXGHQFLD� DFXxDGD� SRU
RWURV�yUJDQRV� MXULVGLFFLRQDOHV�� SHUR� WDPELpQ� OD� LQIOXHQFLD�GH� OD�RSL�
QLyQ� S~EOLFD� \� OD� RSLQLyQ� LQVWLWXFLRQDO� GHQWUR� \� IXHUD� GH� $PpULFD�
TXH� QR� SDVDQ� LQDGYHUWLGDV�� FRPR� QR� SDVDUtDQ� HQ� OD� DFWLYLGDG� GH
FXDOTXLHU� yUJDQR� MXULVGLFFLRQDO� OODPDGR� D� YDORUDU�� D� WUDYpV� GH� XQD
LQWHUSUHWDFLyQ� SURJUHVLYD� ³\� XQD� LQWHJUDFLyQ� GHO� PLVPR� FDUiFWHU�
PiV� LQWHQVD� HQ� HO� SODQR� LQWHUQDFLRQDO� TXH� HQ� HO� FRQVWLWXFLRQDO³�
OD� FRQIRUPLGDG� GH� QRUPDV� R� DFWRV� GH� DXWRULGDG� FRQ� ODV� GLVSRVL�
FLRQHV� GH� XQ� RUGHQ� MXUtGLFR� VXSHULRU� TXH� UHFRJH� ELHQHV� \� YDORUHV
IXQGDPHQWDOHV�� (VWD� H[SHULHQFLD�� ELHQ� VDELGD� HQ� HO� FDVR� GH� ORV� WUL�
EXQDOHV� FRQVWLWXFLRQDOHV�� FLHUWDPHQWH� QR� HV� H[WUDxD� D� ORV� WULEXQDOHV
LQWHUQDFLRQDOHV�� FX\D� MXULVSUXGHQFLD� HV� FRSLRVD� H� LQQRYDGRUD�

$VLPLVPR�� VHUi� QHFHVDULR� FRQVLGHUDU� OD� FLUFXQVWDQFLD� FRQVWLWXLGD
SRU� ORV� SDtVHV� DPHULFDQRV�� (O� IXWXUR� GH� pVWRV� SHVDUi� GHFLVLYDPHQWH
HQ� HO� SRUYHQLU� GH� OD� &RUWH�� 0H� UHILHUR� D� ORV� (VWDGRV� \� D� VXV� JR�
ELHUQRV�� SHUR� WDPELpQ� D� OD� QXHYD� VRFLHGDG� SOXUDO� TXH� KD� VXUJLGR
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HQ� DTXpOORV� \� TXH� VH� KDOOD� HQ� SOHQR� GHVDUUROOR�� FRQ� VX� FRQVHFXHQWH
HPHUJHQFLD� GH� FRUULHQWHV� \� DFWRUHV�� (O� GLOHPD� HQWUH� OD� GHPRFUDFLD�
TXH� DILUPD� ORV� GHUHFKRV� KXPDQRV� \� VDOXGD� \� DFHSWD� VXV� MXULVGLF�
FLRQHV�� SRU� XQD� SDUWH�� \� HO� DXWRULWDULVPR�� TXH� VRODPHQWH� ORV� WROHUD�
R� GH� SODQR� ORV� HOXGH� R� ORV� FRPEDWH�� SRU� OD� RWUD�� VH� SUR\HFWDUi� HQ
ODV� WDUHDV� GH� XQ� RUJDQLVPR� TXH� SURYLHQH� GH� OD� FRQYLFFLyQ� GHPR�
FUiWLFD�� WLHUUD� IpUWLO� GH� ORV� GHUHFKRV� KXPDQRV�� 1R� VH� WUDWD� GH� XQ
WHPD� UHVXHOWR� HQ� GHILQLWLYD�� (V� HYLGHQWH� TXH� ODV� IURQWHUDV� FRQWLQHQ�
WDOHV� HQWUH� HO� DXWRULWDULVPR� \� OD� GHPRFUDFLD� VLJXHQ� VLHQGR� LQFLHUWDV
\� PRYHGL]DV�

/D� YROXQWDG� GH� ORV� (VWDGRV�� XQR� D� XQR�� FRPR� JUXSRV� R� FRPR
JUDQ� FRQMXQWR�� HV� IDFWRU� \� IRUWDOH]D� GH� OD� &RUWH�� /R� KD� VLGR� SDUD
VX� FUHDFLyQ�\�SDXODWLQR�GHVDUUROOR��3HUR� HVD�PLVPD�YROXQWDG�� FXDQ�
GR� OOHJD� D� VHU� DGYHUVD�� VHUi� GLVXDVLYD� R� GHELOLWDGRUD� GH� OD� MXULV�
GLFFLyQ� LQWHUDPHULFDQD�� (VWH� SXQWR� DGTXLHUH� UHOHYDQFLD� FDGD� YH]
TXH� VH� SODQWHD� R� VH� DFRPHWH� OD� UHIRUPD� GHO� VLVWHPD� FRQWLQHQWDO
WXWHODU� GH� ORV� GHUHFKRV� KXPDQRV�� /RV� DQDOLVWDV� \� ORV� REVHUYDGRUHV
VH� SUHJXQWDQ� IUHFXHQWHPHQWH�� D� OD� OX]� ³R� D� OD� VRPEUD³�� GH� ODV
H[SHULHQFLDV� SROtWLFDV� QDFLRQDOHV�� KDFLD� GyQGH� OOHYDUi� OD� UHIRUPD�
(VWR� H[SOLFD� HO� HQWXVLDVPR� GH� DOJXQRV� \� OD� FDXWHOD�� R� LQFOXVR� UH�
WLFHQFLD�� GH� RWURV�

2WUD� FLUFXQVWDQFLD� LPSHULRVD�� TXH� YLHQH� DO� FDVR�� HV� HO� IXWXUR
TXH� WHQJD� OD� 2UJDQL]DFLyQ� GH� ORV� (VWDGRV� $PHULFDQRV�� HQ� FX\R
VHQR� ODERUDQ� ORV� yUJDQRV� LQWHUQDFLRQDOHV� GH� WXWHOD�� /D�2($�³DX�
QDGD� D� OD� GHWHUPLQDFLyQ� GH� ORV� (VWDGRV³� HV� \� VHJXLUi� VLHQGR� HO
PDUFR� QXWULFLR� GH� OD� &RUWH�� (Q� HVWH� RUGHQ� GH� LGHDV�� KD\� TXH� FRQ�
VLGHUDU� OD� SRWHQFLD� \� FRPSHWHQFLD� GH� QXHVWUD� RUJDQL]DFLyQ� KHPLV�
IpULFD�� D� WtWXOR� GH� yUJDQR� UHSUHVHQWDWLYR� \� SURPRWRU� GHO� VLVWHPD
LQWHUDPHULFDQR�� 6HUi� SUHFLVR� HVWDEOHFHU� VX� IXWXUD� DFWXDFLyQ� ³HOOD
PLVPD�GRPLQDGD�SRU� ODV� FLUFXQVWDQFLDV³�HQ�HO� FRPSOHMR�HTXLOLEULR
HQWUH� ODV� UHJLRQHV� GHO� SODQHWD�� SHUR� WDPELpQ� HQ� HO� LQWHULRU� GHO� KH�
PLVIHULR� \� HQ� HO� MXHJR� FRWLGLDQR� HQWUH� ORV� LQWHUHVHV� GH� FDGD� (VWDGR
\� ORV� GHO� FRQMXQWR� TXH� UHSUHVHQWD� OD� 2UJDQL]DFLyQ� GH� (VWDGRV�

$Vt� ODV� FRVDV�� VHUi� QHFHVDULR� SRQHU� DWHQFLyQ� HQ� OD� SULRULGDG� TXH
WRPH� ³HQ� HO� GLVFXUVR� \� HQ� ODV� DFFLRQHV� GH� OD� 2($³� HO� LQWHUpV
SROtWLFR� KDFLD� ORV� GHUHFKRV� KXPDQRV�� TXH� HQ� HVWH� PRPHQWR� RFXSD
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XQ� EXHQ� OXJDU� HQWUH� ORV� SURQXQFLDPLHQWRV� GH� OD� LQVWLWXFLyQ� \� GH
ORV� (VWDGRV�� R� DO� PHQRV� GH� OD� PD\RUtD� GH� pVWRV�� 3RU� VXSXHVWR�
VLHPSUH� UHVXOWDUi� LQGLVSHQVDEOH� FRWHMDU� HO� GLVFXUVR� FRQ� OD� UHDOLGDG
HVWULFWD�� \� ILQDOPHQWH� REVHUYDU� OD� IRUPD� HQ� TXH� DTXpO� VH� H[SUHVD
\� HQ� TXH� OD� SULRULGDG� VH� PDQLILHVWD� HQ� WUHV� SODQRV� GH� ORV� FRPSUR�
PLVRV� \� ODV� DFFLRQHV� LQVWLWXFLRQDOHV�� D�� OD� SURPRFLyQ� GH� ORV� GHUH�
FKRV� KXPDQRV� HQ� ODV� OH\HV� \� ODV� SUiFWLFDV� QDFLRQDOHV�� FRQ� WRGR� OR
TXH� HVWR� LPSOLFD�� E�� OD� LQGXFFLyQ� D� UHFRQRFHU� OD� MXULVGLFFLyQ�� XWL�
OL]DU� OD� YtD� \� FXPSOLU� ODV� UHVROXFLRQHV� GH� OD�&RUWH�� TXH� VRQ�PDWHULD
GH� FRQVWDQWH� SUHRFXSDFLyQ� HQ� HVWH� FDPSR�� \� F�� HO� DSR\R� ILQDQFLHUR
SDUD� TXH� DTXpOOD� FXHQWH� FRQ� ORV� UHFXUVRV� PDWHULDOHV� TXH� QHFHVLWD�
QR� VyOR� SDUD� OD� RSHUDFLyQ� DFWXDO� GHO� yUJDQR� GH� MXVWLFLD�� VLQR� WDP�
ELpQ�³SXHVWR� TXH� HVWDPRV� KDEODQGR� GHO� IXWXUR³� SDUD� HO� FXPSOL�
PLHQWR� UD]RQDEOH� GH� VXV� WDUHDV� \� OD� VDWLVIDFFLyQ� GH� ODV� OHJtWLPDV
H[SHFWDWLYDV� TXH� VH� KDQ� IRUPDGR� HQ� HVWD� PDWHULD�� DVt� VH� WUDWH� VR�
ODPHQWH� GHO� SRUYHQLU� LQPHGLDWR�� (VWD� HV�� REYLDPHQWH�� XQD� FXHVWLyQ
IXQGDPHQWDO� SDUD� HO� EXHQ� GHVDUUROOR� GHO� VLVWHPD�

,,�� (/� 7(0$� '(� /$� &257(

/D�PDWHULD� TXH� FRPSHWH� D� OD� &RUWH�� ORV� GHUHFKRV� KXPDQRV�� VHD
FRPR� DVXQWR� GH� VX� MXULVGLFFLyQ� FRQVXOWLYD�� VHD� FRPR� REMHWR� GH� VX
MXULVGLFFLyQ� FRQWHQFLRVD�� QR� KD� GHMDGR� GH� HYROXFLRQDU� ³FRQ� SDU�
WLFXODU� GLOLJHQFLD�� SRU� IRUWXQD³� \� WRGR� KDFH� VXSRQHU� TXH� VH� GH�
VDUUROODUi� LQWHQVDPHQWH� HQ� ORV� SUy[LPRV� DxRV�� 1RV� KDOODPRV� DQWH
XQ� DVXQWR� ´H[SORVLYR� \� H[SDQVLYRµ�� /D� H[SORVLyQ� TXH� SUHVHQFLDPRV
HQ� ORV� SULPHURV� DxRV� GH� OD� VHJXQGD� PLWDG� GHO� VLJOR� ;;�� FRQ� SUH�
FHGHQWHV� HVWLPDEOHV�� IXH� HO� SURGXFWR� GH� XQ� WUDXPD� \� XQ� IHUYRU
TXH� VH� PRVWUDURQ� DO� FDER� GH� OD� 6HJXQGD� *XHUUD� 0XQGLDO�� OD� H[�
SHULHQFLD� GH� OD� YLRODFLyQ� VLVWHPiWLFD� GH� ORV� GHUHFKRV� GHO� VHU� KX�
PDQR�SURGXMR�HO� WUDXPD�TXH�PRWLYDUtD�HO� IHUYRU�SRU�HVWRV�GHUHFKRV
\� VX� WXWHOD� GLUHFWD�� DO� WUDYpV� GH� GHFODUDFLRQHV�� FRQYHQLRV� \� MXULV�
GLFFLRQHV�� &LHUWDPHQWH�� $PpULFD� /DWLQD� FRQWDED� \D� FRQ� VX� SURSLD
\� DPDUJD� H[SHULHQFLD�� VDEtD� OR� TXH� HV� HO� JHQRFLGLR�³HQ� VX� YHUVLyQ
GH� HWQRFLGLR³� \� OR� TXH� VRQ� ODV� YLRODFLRQHV� D� GHUHFKRV� GH� OD� OOD�
PDGD� SULPHUD� JHQHUDFLyQ�� VRPHWLGRV� D� FRWLGLDQD� GHPROLFLyQ� SRU
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SDUWH� GH� ODV� QXPHURVDV� GLFWDGXUDV� TXH� KDQ� SDGHFLGR� ORV� SDtVHV� GH
HVWH� FRQWLQHQWH�

/D� H[SDQVLyQ� LQLFLDGD� D� UDt]� GH� DTXHOORV� KHFKRV�� \� TXH� KR\
SURVLJXH� YLJRURVDPHQWH�� KD� RFXUULGR�� D�� HQ� OD� HYROXFLyQ� GH� ORV
GHUHFKRV�� TXH� VH� GLIXQGHQ� HQ� HO�PXQGR� HQWHUR�³\� DGTXLHUHQ�PR�
GDOLGDGHV� HVSHFtILFDV� HQ� GLYHUVDV� UHJLRQHV� \� EDMR� GLVWLQWDV� FXOWX�
UDV³�� E�� HQ� HO� SURJUHVLYR� HQULTXHFLPLHQWR� GH� ORV� FDWiORJRV� GH� OL�
EHUWDGHV� \� GHUHFKRV�� KDVWD� FRQVWLWXLU� XQ� FRUSXV� MXULV� XQLYHUVDO�
UHFHSWRU� GH� FRQYLFFLRQHV�� SULQFLSLRV� \� IyUPXODV� MXUtGLFDV�� TXH� FRQV�
WUX\H� OD� HVWUXFWXUD� GH� OD� FRPXQLGDG� MXUtGLFD� �HO� FXHUSR�� \� VHxDOD
HO� ILQ� KDFLD� HO� TXH� pVWD� VH� GLULJH� \� OD� IRUPD� GH� DOFDQ]DUOR� �HO
DOPD��� \� F�� HQ� OD� DFWXDFLyQ� \� OD� FRPSHWHQFLD� GH� ODV� MXULVGLFFLRQHV
LQWHUQDFLRQDOHV�� %DVWH� FLWDU�� HQ� HO� FDVR� GH� OD�&RUWH� ,QWHUDPHULFDQD�
OD� UHFLHQWH� YLJHQFLD� GHO� 3URWRFROR� GH� 6DQ� 6DOYDGRU�� VREUH� GHUHFKRV
HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV�� TXH� DPSOtD� ³SRU� DKRUD�� PRGH�
UDGDPHQWH³� OD� FRPSHWHQFLD� PDWHULDO� GH� OD� &RUWH�

+D\� TXH� UHFRUGDU�� HQ� HVWH� ~OWLPR� SXQWR�� HO� VHxDODPLHQWR� SXQ�
WXDO� GH� %REELR�� HO� SUREOHPD� ILORVyILFR� GH� ORV� GHUHFKRV� KXPDQRV
TXHGy� SUiFWLFDPHQWH� UHVXHOWR� D� SDUWLU� GH� OD� 'HFODUDFLyQ� 8QLYHUVDO
GH� ORV� 'HUHFKRV� +XPDQRV� �FRQ� OD� DQWLFLSDFLyQ�� DJUHJXHPRV�� TXH
VLJQLILFy� OD� FRUUHVSRQGLHQWH� 'HFODUDFLyQ� $PHULFDQD��� HQ� WDQWR
DTXpOOD� H[SUHVy� XQ� FRQVHQVR� TXH� SHUPLWH� VXSHUDU� HO� GHEDWH� VREUH
OD� H[LVWHQFLD� \� ODV� FDUDFWHUtVWLFDV� GH� HVRV� GHUHFKRV�� $� SDUWLU� GH� HVH
PRPHQWR�� TXHGDED� SHQGLHQWH� ³\� KD� VLGR� DWHQGLGR�� SHUR� QR� SOH�
QDPHQWH³�HO� SUREOHPD�SROtWLFR�� OD� GRWDFLyQ� GH� JDUDQWtDV� SDUD� DVH�
JXUDU� OD� HILFDFLD� GH� ORV� GHUHFKRV� GHFODUDGRV� R� FRQYHQLGRV�� (QOD]D
HVWD� UHIOH[LyQ� FRQ� OD� UHFRUGDGD� QRUPD� GH� OD� 'HFODUDFLyQ� IUDQFHVD
GH� ������ QR� KD\� &RQVWLWXFLyQ� �HQ� RWURV� WpUPLQRV�� (VWDGR� GH� GH�
UHFKR�� GRQGH� QR� H[LVWH� VHSDUDFLyQ� GH� SRGHUHV� \� QR� HVWiQ� JDUDQWL�
]DGRV� ORV� GHUHFKRV� QDWXUDOHV� GHO� VHU� KXPDQR�
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2EYLDPHQWH�� OD�PHUD�H[SUHVLyQ�GH� ORV�GHUHFKRV�\� OD� FRQVWLWXFLyQ
GH� ODV� MXULVGLFFLRQHV� WXWHODUHV� ³TXH� SXGLHUDQ� KDOODUVH� HQ� XQ� GH�
UHFKR� LQWHUQDFLRQDO� ´VHPiQWLFRµ� R� ´QRPLQDOµ�� SDUD� GHFLUOR� HQ� ORV
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WpUPLQRV� XWLOL]DGRV� SRU� /RHZHQVWHLQ� D� SURSyVLWR� GH� ODV� &RQVWLWX�
FLRQHV� QDFLRQDOHV³�QR� VRQ�� SRU� Vt�PLVPDV�� EDOXDUWH� VXILFLHQWH� SDUD
HVRV� GHUHFKRV�� 6H� UHTXLHUH�� DGHPiV�� OD� ´WLHUUD� GRQGH� DTXpOORV� VH
VLHPEUDQµ�� HV� GHFLU�� OD� FXOWXUD� GH� ORV� GHUHFKRV� KXPDQRV�� 'H� OR
FRQWUDULR�� SUHYDOHFHUi� OD� FRQVSLUDFLyQ�GH� ORV�KHFKRV� FRQWUD� ODV�QRU�
PDV�� (V� FLHUWR� TXH� ODV� MXULVGLFFLRQHV� FRQFXUUHQ� D� WUDQVIRUPDU� XQD
SDUWH� GH� OD� UHDOLGDG� VREUH� OD� TXH� DFW~DQ� R� GH� OD� FLUFXQVWDQFLD� HQ
OD� TXH� RSHUDQ�� SHUR� VH� UHTXLHUH� OD� RWUD� SDUWH� GH� HVD� PLVPD� UHDOL�
GDG�� HO� SXQWR� HQ� HO� TXH� ´VH� DSR\DUi� OD� SDODQFDµ� SDUD� PRYHU� HO
PXQGR�

(Q�GLYHUVDV�RSRUWXQLGDGHV�PH�KH� UHIHULGR�DO� VHQWLGR�\�DO�DOFDQFH
GH� HVD� FXOWXUD�� TXH� VH� LQWHJUD� FRQ� XQD� YDULHGDG� GH� GDWRV� FRLQFLGHQ�
WHV�� FXOWR� \� FXOWLYR� GH� OD� GLJQLGDG� KXPDQD�� \� FXOWR� \� FXOWLYR� GHO
GHUHFKR�� /R� SULPHUR� LPSOLFD� OD� LGHD� LPEDWLEOH� \� DUUDLJDGD�³XQ� FXO�
WR�� HQ� VXPD³� VREUH� OD� GLJQLGDG� GHO� VHU� KXPDQR�� FRQFHELGR� FRPR
YDORU� VXSUHPR� GH� OD� H[LVWHQFLD�� UD]yQ� GH� OD� VRFLHGDG� \� GHO� (VWDGR
³\� SRU� HQGH�� GH� OD� VRFLHGDG� XQLYHUVDO�� OD� KXPDQLGDG�� \� GH� OD
RUJDQL]DFLyQ� MXUtGLFR�SROtWLFD� LQWHUQDFLRQDO³�� \� HO� FXOWLYR� GH� HVD
LGHD� \� GH� VXV� DSOLFDFLRQHV� FRQFUHWDV�� FHOHEUDFLyQ� \� DWHQFLyQ� GHO
VHU� KXPDQR�� TXH� FRQGXFH� D� XQD� YHUVLyQ� VXSHULRU�� FDVL� KHURLFD�� GH
OD� FRQVWDQV� HW� SHUSHWXD� YROXQWDV� URPDQD�� /R� VHJXQGR� ³HO� FXOWR� \� HO
FXOWLYR� GHO� GHUHFKR³�� LPSOLFDQ� OD� FRQFHSFLyQ� GH� pVWH� FRPR�PHGLR
SDUD� HO� UHFRQRFLPLHQWR� \� OD� ILUPH]D� GH� ORV� LQWHUHVHV� OHJtWLPRV� \� HO
FXOWLYR� GH� OD� YtD� MXUtGLFD� FRPR� LQVWUXPHQWR� SDUD� OD� H[SUHVLyQ� \
FRQFUHFLyQ� GH� HVDV� FRQYLFFLRQHV�� (VWR� ~OWLPR� HQWUDxD� XQD� SHUVLV�
WHQWH� ´OXFKD� SRU� HO� GHUHFKRµ� ³REMHWLYR� \� VXEMHWLYR³�� HQ� ORV� WpU�
PLQRV� GH� 9RQ� ,KHULQJ�� HVWR� HV�� XQD� ´FRVWXPEUH� GHO� GHUHFKRµ�� QD�
WXUDO� DKt� GRQGH� H[LVWH� \� SURVSHUD� OD� FXOWXUD� GH� OD� OHJDOLGDG�

(Q� ILQ� GH� FXHQWDV�� OD� FXOWXUD� GH� ORV� GHUHFKRV� KXPDQRV� HV� OD
WLHUUD� SURSLFLD� SDUD�TXH� pVWRV� SUHYDOH]FDQ�� ¢&yPR� LPDJLQDU� VLTXLH�
UD� HO� p[LWR� \� HO� EXHQ� GHVDUUROOR� GHO� VLVWHPD� LQWHUDPHULFDQR�� \� HV�
SHFtILFDPHQWH� GH� OD� &RUWH� ,QWHUDPHULFDQD�� VL� WRGDYtD� QR� DUUDLJD
HQ� FLHUWRV�PHGLRV�³R� DUUDLJD� SULPHUR�� \� OXHJR� VH� H[WLUSD�� HQ� FDGD
FULVLV� TXH� HQVRPEUHFH� OD� GHPRFUDFLD³� OD� FXOWXUD� GH� ORV� GHUHFKRV
KXPDQRV� \� VX� LPSXOVRU� FRQVHFXHQWH�� HO� SRGHU� GH� OD� RSLQLyQ� S~�
EOLFD�� WDQWR� QDFLRQDO� FRPR� LQWHUQDFLRQDO"� ¢&XiO� VHUtD�� D� IDOWD� GH
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HVD� FXOWXUD� \� GH� HVD� RSLQLyQ�� HO� IDFWRU� GHWHUPLQDQWH� SDUD� OD� DG�
PLVLyQ�� SRU� SDUWH� GH� ORV� (VWDGRV�� GH� OD� FRPSHWHQFLD� FRQWHQFLRVD
GH� OD�&RUWH� \� OD� GLVSRVLFLyQ�� HQ� WDO� YLUWXG�� GH� FXPSOLU� OD� GHFLVLRQHV� GH
OD� MXULVGLFFLyQ� LQWHUQDFLRQDO"� 3RFR� SXHGH� OD� VLPSOH� LQYRFDFLyQ
GH� OD� UHJOD� SDFWD� VXQW� VHUYDQGD� DKt� GRQGH� pVWD�³\� HO� RUGHQ� GHO� TXH
IRUPD� SDUWH³� FDUHFH� GH� VXVWHQWR� SROtWLFR� \� VRFLDO�

(Q� HVWH� FDPSR� WDPELpQ� HV�SUHFLVR� H[DPLQDU� \�GHQXQFLDU� HO� IDOVR
GLOHPD� TXH� FRUURH� HO� FRQFHSWR� S~EOLFR� DFHUFD� GH� ORV� GHUHFKRV� KX�
PDQRV� \� VXV� RUJDQLVPRV� WXWHODUHV�� \� TXH� SRU� OR� WDQWR� UHWLUD� HO
´FLPLHQWR� VRFLDOµ� VREUH� HO� TXH� GHEH� HOHYDUVH� HO� TXHKDFHU� GH� OD
&RUWH� �\� DVLPLVPR�� HV� REYLR�� OD� WDUHD� GH� ORV� yUJDQRV� WXWHODUHV� QD�
FLRQDOHV�� MXULVGLFFLRQDOHV� R� DGPLQLVWUDWLYRV��� GHUHFKRV� KXPDQRV� R
VHJXULGDG� S~EOLFD� �WDPELpQ� VHJXULGDG� QDFLRQDO�� SD]��� (VH� IDOVR� GL�
OHPD� KD� LQWHUYHQLGR� HQ� OD� UHYLVLyQ� GH� QRUPDV� VXVWDQWLYDV� \� SUR�
FHVDOHV� QDFLRQDOHV�� TXH� OXHJR� HQILODQ� SRU� HO� UXPER� DXWRULWDULR�� /D
&RUWH� KD� GHELGR� VDOLU� DO� SDVR� GH� ORV� DUJXPHQWRV� TXH� HPDQDQ� GH
DTXHO� GLOHPD�� QL� ODV� H[LJHQFLDV� GH� OD� VHJXULGDG� MXVWLILFDQ� OD� GHUR�
JDFLyQ�GH� ORV�GHUHFKRV�HVHQFLDOHV� �\�QL� VLTXLHUD� OD� VXVSHQVLyQ�� FRPR
VH� YH� HQ� ODV� GLVSRVLFLRQHV� GH� OD� &RQYHQFLyQ� $PHULFDQD�� TXH� HQ
HVWH� VHQWLGR� WLHQH� FRUUHVSRQGHQFLD� SUHFLVD� HQ� RWURV� LQVWUXPHQWRV
LQWHUQDFLRQDOHV�� QL� HO� ILQ� MXVWLILFD� ORV� PHGLRV�

7DPELpQ� VH� SODQWHD� XQ� GLOHPD� LQDGPLVLEOH� HQWUH� VREHUDQtD� \
MXVWLFLD� LQWHUQDFLRQDO�� GHO� TXH� LJXDOPHQWH� VH� KD� RFXSDGR� OD� &RUWH�
6H� GLFH� TXH� OD� DFWXDFLyQ� GH� pVWD� FRQVWLWX\H� XQD� LQVRSRUWDEOH� LQ�
MHUHQFLD� HQ� FXHVWLRQHV� VREHUDQDV�� FX\R� FRQRFLPLHQWR� VH� UHVHUYD� D
OD� MXULVGLFFLyQ� GRPpVWLFD�� TXH� SXHGH� VHU�� SRU� FLHUWR�� OD� IXQFLyQ� HQ� OD
TXH� VH� KDQ� FRPHWLGR� ODV� YLRODFLRQHV� GHQXQFLDGDV�� +D� VLGR� SUHFLVR
UHFRUGDU� TXH� OD� VXVFULSFLyQ� \� UDWLILFDFLyQ� GH� OD� &RQYHQFLyQ� \� OD
RSHUDFLyQ� GH� OD� FOiXVXOD� IDFXOWDWLYD� ³GH� OD� TXH� GHULYD�� HQ� OD� HV�
SHFLH�� OD� MXULVGLFFLyQ� LQWHUQDFLRQDO³�� OHMRV� GH� FRQVWLWXLU� XQD� PHU�
PD� R� UHQXQFLD� D� OD� VREHUDQtD�� VLJQLILFD� XQ� HMHUFLFLR� GH� pVWD�� TXH
VXVWHQWD� OD� DVXQFLyQ� GH� REOLJDFLRQHV� LQWHUQDFLRQDOHV�� \� SRU� HQGH�
GH� UHVSRQVDELOLGDGHV� GH� OD� PLVPD� QDWXUDOH]D�

&XDQGR� DSDUH]FDQ� HQ� OD� HVFHQD� GH� OD� MXVWLFLD� LQWHUDPHULFDQD
ORV� GHUHFKRV�GH� OD� GHQRPLQDGD� VHJXQGD� JHQHUDFLyQ�³TXH� \D� HVWiQ
D� OD� YLVWD³� SXGLHUDQ� TXHGDU� D� SUXHED�� HQ� FRQGLFLRQHV� PiV� GHOL�
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FDGDV� WRGDYtD�� HO� VLVWHPD� MXUtGLFR�GRPpVWLFR� \� ODV�SROtWLFDV�S~EOLFDV�
$TXt� HO� MXLFLR� VH� HMHUFHUtD�� GH� DOJXQD� PDQHUD�� VREUH� pVWRV�� QR� \D
VREUH� DOJXQD� YLROHQFLD� FRQFUHWD� ³VXSUHVLyQ� GH� OD� YLGD�� GHVDSDUL�
FLyQ� IRU]DGD�� WRUWXUD�� SRU� HMHPSOR³� TXH� OD� OH\� QDFLRQDO� JHQHUDO�
PHQWH� UHSUXHED�
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8WLOL]R� HO� WpUPLQR� ´JHQHUDOL]DFLyQµ�� QR� ´XQLYHUVDOL]DFLyQµ�� SRU�
TXH� PH� UHILHUR� DO� iPELWR� DPHULFDQR�� (Q� pVWH� VH� KDOODQ� SHQGLHQWHV
GRV� JHQHUDOL]DFLRQHV� LQGLVSHQVDEOHV�� R� HQ� WRGR� FDVR� VXPDPHQWH� EH�
QpILFDV�� TXH� LQWHJUDUtDQ�� ILQDOPHQWH�� OD� FROXPQD� YHUWHEUDO� GHO� VLV�
WHPD� \�� QR� PHQRV�� GH� OD� FXOWXUD� GH� ORV� GHUHFKRV� KXPDQRV� HQ� OD
TXH� DTXpO� UHSRVD�� 0H� UHILHUR� HVSHFtILFDPHQWH� D� OD� JHQHUDOL]DFLyQ
GH� OD� &RQYHQFLyQ� $PHULFDQD� \� GH� OD� MXULVGLFFLyQ� FRQWHQFLRVD� GH
OD� &RUWH� ,QWHUDPHULFDQD�� TXH� HQ� HVWD� PDWHULD� VH� PXHYH� HQ� XQ
HVSDFLR�PiV� UHGXFLGR� TXH� HO� GH� OD�&RPLVLyQ� ,QWHUDPHULFDQD�� FX\DV
IXQFLRQHV� SXHGHQ� DOFDQ]DU�� HQ� YLUWXG� GH� OD� &DUWD� GH� OD� 2($�� D
WRGRV� ORV� SDtVHV� TXH� IRUPDQ� SDUWH� GH� pVWD�� DXQTXH� QR� VHDQ� SDUWH
GH� OD� &RQYHQFLyQ� PHQFLRQDGD�

/D� XQLYHUVDOLGDG�³\�� SRU� VXSXHVWR�� OD� JHQHUDOLGDG³� HV� XQD� YR�
FDFLyQ� \� XQD� DSHWHQFLD� QDWXUDO� GH� ORV� GHUHFKRV� KXPDQRV�� /D� PD�
QLIHVWDFLyQ� GH� TXH� pVWRV� VRQ� YHUGDGHUDPHQWH� IXQGDPHQWDOHV�� UDGL�
FDOHV�� LUUHGXFWLEOHV�� VH� KDOOD� HQ� VX� DOFDQFH� XQLYHUVDO� ³R� JHQHUDO�
HQ� OR� TXH� DWDxH� D� XQD� UHJLyQ� GHO� SODQHWD³�� 6yOR� KD\� XQ� SDVR
GH� DTXt� D� OD� FRQFHSFLyQ� GHO� MXV� FRJHQV� TXH� DEDUFD� GHUHFKRV� HVHQ�
FLDOHV� TXH� GHELHUDQ� VHU�� SRU� OR� PLVPR�� LQFXHVWLRQDEOHV�� GHUHFKR� D
OD� YLGD�� SRU� HMHPSOR�� 2WUR� WDQWR� VH� SXHGH� GHFLU� GH� ORV� WULEXQDOHV�
GHSRVLWDULRV� GH� OD� MXULVGLFFLyQ�� TXH� VRQ� JDUDQWtD� GH� WDOHV� GHUHFKRV�
8QD� MXULVGLFFLyQ� UHJXODU� WLHQH� VXV� SURSLDV� FRQGLFLRQHV� GH� UD]yQ� \
GH� HILFDFLD�� D� VDEHU�� SRWHVWDG�³FRQ� OD� FRUUHODWLYD� VXERUGLQDFLyQ³
VREUH� WRGRV�� WRGR� HO� WLHPSR�� QR� DSHQDV� VREUH� DOJXQRV�� HQ� XQRV
FDVRV� \� HQ� FLHUWR� WLHPSR�

/D� &RQYHQFLyQ� $PHULFDQD� QR� ULJH� HQ� WRGRV� ORV� (VWDGRV� SDUWH
GH� OD� 2($�� (FKDPRV� GH� PHQRV�� WRGDYtD�� OD� SUHVHQFLD� GH� ORV� (V�
WDGRV� 8QLGRV� GH� $PpULFD�� &DQDGi� \� SDtVHV� FDULEHxRV�� 3RU� HOOR�� HO
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VLVWHPD� UHJLRQDO� VH� KDOOD� SHUPDQHQWHPHQWH� GHVLQWHJUDGR�� R� GLFKR
GH� RWUD� PDQHUD�� SHQGLHQWH� GH� LQWHJUDFLyQ� HQ� XQ� WHPD� VXVWDQWLYR�
ORV� GHUHFKRV� KXPDQRV�� HVHQFLD� GH� OD� RUJDQL]DFLyQ� MXUtGLFD� LQWHU�
QDFLRQDO�� FRPR� VH� GHGXFH� GH� ODV� FDUWDV� GH� ODV� 1DFLRQHV� 8QLGDV� \
GH� OD�2UJDQL]DFLyQ� GH� ORV� (VWDGRV�$PHULFDQRV�� (VWD� VLWXDFLyQ�� TXH
VHUtD� LQDFHSWDEOH� HQ� HO� LQWHULRU� GH� XQ� PLVPR� SDtV�� DVt� VH� WUDWH� GH
FRQIHGHUDFLyQ� R� GH� IHGHUDFLyQ�³SRUTXH� DWDxH� D� ODV� FXHVWLRQHV� UD�
GLFDOHV³�� WDPSRFR� UHVXOWD� HGLILFDQWH�� GLJDPRV�� HQ� HO� LQWHULRU� GH
XQD� PLVPD� RUJDQL]DFLyQ� UHJLRQDO�� H� LQYLWD� D� FXHVWLRQDU�� ¢SRU� TXp
QR� VRQ� SODXVLEOHV� ORV� GHUHFKRV� FRQWHQLGRV� HQ� OD� &RQYHQFLyQ"� +D�
EUtD� TXH� UHYLVDU� ODV� UHVSXHVWDV� QDFLRQDOHV� VREUH� HVWH� DVXQWR�� (O
VLOHQFLR� HV� XQD� GH� HOODV�

6L� HV� QHFHVDULD� OD� JHQHUDOL]DFLyQ� GH� ORV� GHUHFKRV�³HQ� HO� IXWXUR
GHO� VLVWHPD� LQWHUDPHULFDQR³� WDPELpQ� OR� HV� HO� FDUiFWHU� JHQHUDO� GH
OD� MXULVGLFFLyQ� FRUUHVSRQGLHQWH�� $XQTXH� OD� FRQVXOWLYD� DEDUFD� D� WR�
GRV� ³\� QR� FRPSURPHWH� ULJXURVDPHQWH� D� QDGLH³�� OD� FRQWHQFLRVD
VH� KDOOD�� WRGDYtD�� IXHUWHPHQWH� OLPLWDGD�� 1R� EDVWD�� OR� KHPRV� GLFKR�
FRQ� TXH� OD� &RPLVLyQ� ,QWHUDPHULFDQD� SXHGD� GHVSOHJDU� DOJXQDV� GH
VXV� EHQpILFDV� DWULEXFLRQHV� FRQ� EDVH� HQ� OD� &DUWD� GH� OD� 2UJDQL]D�
FLyQ�� SRUTXH� SHUPDQHFH� H[FOXLGD� OD� PiV� LPSRUWDQWH� R� LQWHQVD� GH
WRGDV�³GHVGH� OD�SHUVSHFWLYD� MXUtGLFD�FRQWHQFLRVD³��HVWR�HV�� HO� HMHU�
FLFLR� GH� XQD� DFFLyQ� SURFHVDO� TXH� FRQGX]FD� D� XQD� VHQWHQFLD�

(Q� VXPD�� OD� FXOPLQDFLyQ� GH� XQ� VLVWHPD� GH� HVWD� QDWXUDOH]D� HV�
WULED� HQ� OD� SRVLELOLGDG� GH� TXH� VXV� GLVSRVLFLRQHV� VHDQ� HIHFWLYDPHQWH
DSOLFDGDV� GH� PDQHUD� LPSHUDWLYD� H� LQH[RUDEOH�� HV� GHFLU�� TXH� H[LVWD
DFFHVR� D� OD� MXVWLFLD� \� WXWHOD� HIHFWLYD�� +D\� TXLHQHV� GLFHQ� TXH� HVWR
HV� LQGLVSHQVDEOH� HQ� XQ� RUGHQ� QRUPDWLYR�� QR� VRQ� VXILFLHQWHV� ODV
DPLJDEOHV� FRPSRVLFLRQHV�� ODV� LQGDJDFLRQHV� \� ODV� UHFRPHQGDFLRQHV�
7DPELpQ� HQ� HVWH� SXQWR� VXUJH� OD� LQWHUURJDQWH�� ¢SRU� TXp� QR� HV� SODX�
VLEOH� R� DWHQGLEOH� OD� MXULVGLFFLyQ� FRQWHQFLRVD� GH� OD� &RUWH"� +DEUi
TXH� HVFXFKDU� ODV� UHVSXHVWD� QDFLRQDOHV�� (Q� WRGR� FDVR�� OD� IDOWD� GH
JHQHUDOLGDG� HQ� QRUPDV� \� MXULVGLFFLyQ� HVWDEOHFH� XQD� GLVFRQWLQXLGDG
TXH� HYLWD� R� DOWHUD� HO� VLVWHPD�� 3RU� HOOR� KD� GLFKR�&DQFDGR�7ULQGDGH� TXH
GLVSRQHPRV� GH� XQ� VLVWHPD� LQWHUDPHULFDQR�� PD� QRQ� WURSR�

1R� SRGHPRV� LJQRUDU�� HQ� HVWD� H[SORUDFLyQ� GHO� SUHVHQWH� TXH� QRV
FRQGXFH� D� OD� YLVLyQ� GHO� IXWXUR�� DOJXQRV� SUREOHPDV� SHQGLHQWHV�� (Q
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HVWRV� FDVRV� VH� KDOODQ� OD� GHQXQFLD� GH� OD� &RQYHQFLyQ� D� UDt]� GH� XQD
GLIHUHQFLD� VREUH� HO� SURFHGLPLHQWR� GH� WXWHOD� \� VXV� HIHFWRV� VREUH� ORV
DFWRV� GHO� (VWDGR�� HQ� XQ� FDVR�� \� HO� UHWLUR� XQLODWHUDO� GH� OD� FRPSH�
WHQFLD� FRQWHQFLRVD� GH� OD� &RUWH�� VLQ� GHQXQFLD� GH� OD� &RQYHQFLyQ�
HQ� RWUR�� /R� SULPHUR� QR� KD� PRWLYDGR� GLIHUHQFLDV� HQWUH� HO� (VWDGR
\� OD� &RUWH� D� SURSyVLWR� GH� OD� HILFDFLD� MXUtGLFD� PLVPD� GHO� DFWR� GH
GHQXQFLD�� OR� VHJXQGR� ODV� KD� FUHDGR� HQ� FXDQWR� D� OD� HILFDFLD� TXH
SXGLHUD� WHQHU� HO� DFWR� GH� UHWLUR�� OD� &RUWH�� ´PDHVWUD� GH� VX� SURSLD
FRPSHWHQFLDµ� �FRPSpWHQFH� GH� OD� FRPSpWHQFH�� KD� UHFKD]DGR� HO� UHWLUR� XQL�
ODWHUDO��6HD� OR�TXH� IXHUH�GH�HVWRV� FDVRV�� OR� FLHUWR� HV�TXH�FRQVWLWX\HQ
VLWXDFLRQHV�SUHRFXSDQWHV�TXH�QR� IDYRUHFHQ� OD� WXWHOD�GH� ORV�GHUHFKRV
KXPDQRV� QL� IRUWDOHFHQ� HO� VLVWHPD� HULJLGR� SDUD� HVH� SURSyVLWR�
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6L� OD� UHYLVLyQ� GH� ODV� UHODFLRQHV� HQWUH� HO� RUGHQ� MXUtGLFR� LQWHUQR
\�HO�RUGHQ� MXUtGLFR� LQWHUQDFLRQDO�SXGR�SDUHFHU��KDFH�WLHPSR�³PXFKR
WLHPSR�� SRU� FLHUWR³�� VDFUtOHJR� R� LQ~WLO�� KR\� HV� QHFHVDULR� \� XUJHQWH�
&RQVWLWX\H� XQD� GH� ODV� FXHVWLRQHV� PiV� UHOHYDQWHV� D� UHVROYHU� HQ� HO
GHUHFKR� FRQVWLWXFLRQDO� GH� ORV� (VWDGRV� \� HQ� HO� MXV� JHQWLXP�� WRGR� HOOR
FRQ� ILQHV�SUiFWLFRV�TXH� VH� WUDGXFHQ�� FRWLGLDQDPHQWH�� HQ� OD� VXPLVLyQ
GH� FDVRV� DQWH� OD� &RUWH� \� HQ� OD� HMHFXFLyQ� GH� ODV� UHVROXFLRQHV� GH
pVWD�� DGHPiV� GH� OD� DWHQFLyQ� D� ODV� UHFRPHQGDFLRQHV� GH� OD�&RPLVLyQ
,QWHUDPHULFDQD�

6H� WUDWD� GH� XQ� WHPD� GLJQR� GH� DQiOLVLV� ULJXURVR�� FRQ� LQPHQVD
WUDVFHQGHQFLD�� 1R� SUHWHQGR� DEULU� DKRUD� HO� GHEDWH� VREUH� OD� SUHYD�
OHQFLD� GH� ODV� QRUPDV�� DVXQWR� VLHPSUH� HVSLQRVR�� TXH� VH� KDOOD� HQ� HO
IRQGR� GH� OD� FXHVWLyQ�� QL� DFHUFD� GH� OD� IRUPD� HQ� TXH� HO� MXV� FRJHQV
³UHFRJLGR� HQ� HO� GHUHFKR� LQWHUQDFLRQDO� GH� ORV� WUDWDGRV³� LQFLGH
VREUH� HO� VLVWHPD� MXUtGLFR� JHQHUDO�� HQ� VXV� YHUWLHQWHV� QDFLRQDO� H� LQ�
WHUQDFLRQDO�� $KRUD� ELHQ�� SRU� ODV� UD]RQHV� HVWULFWDPHQWH� SUiFWLFDV
TXH� DQWHV� GLMH�� FRQYLHQH� TXH� ORV� (VWDGRV� DVXPDQ� HVWH� SUREOHPD� \
OR� UHVXHOYDQ� HQ� HO� SODQR� GH� VX� GHUHFKR� GRPpVWLFR�� HVSHFtILFDPHQWH
HQ� HO� RUGHQ� FRQVWLWXFLRQDO� ³FRPR� DOJXQRV� OR� KDQ� KHFKR³�� SDUD
TXH� ODV� UHVROXFLRQHV� LQWHUQDFLRQDOHV� D� SURSyVLWR� GH� OD� UHVSRQVDEL�
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OLGDG� HVWDWDO� GH� HVWH� FDUiFWHU�� WHQJDQ� HILFDFLD� LQFXHVWLRQDEOH� H� LQ�
PHGLDWD�� 'H� OR� FRQWUDULR�� HVDV� UHVROXFLRQHV� VHUtDQ� UHWyULFD�� \� GH�
YHQGUtD� LOXVRULR� HO� VHJPHQWR� GHO� VLVWHPD� TXH� ODV� SURGXFH�� (VWH� QR
SXHGH� VHU� HO� HIHFWR� GHVHDGR� SRU� TXLHQHV� ³ORV� (VWDGRV³� KDQ� HV�
WDEOHFLGR� HO� VLVWHPD� DO� DSUREDU� OD� 'HFODUDFLyQ� \� OD� &RQYHQFLyQ
TXH� OR� VXVWHQWDQ�

$� HVWH� UHVSHFWR� WDPELpQ� HV� SUHFLVR� UHFRUGDU�� FRPR� OR� KD� KHFKR
OD� MXULVSUXGHQFLD� GH� OD�&RUWH� ,QWHUDPHULFDQD�� TXH� ORV� FRPSURPLVRV
FRQWUDtGRV� D� SDUWLU� GH� OD� &RQYHQFLyQ� DWDxHQ� DO� (VWDGR� HQ� VX� FRQ�
MXQWR� ³TXH� HV� OD� SDUWH� FRPSURPHWLGD³�� QR� VyOR� D� XQ� yUJDQR� R
XQ� SRGHU� GH� VX� HVWUXFWXUD�� 6L� OD� SOHQLWXG� GHO� GHEHU� HVWDWDO� HV� DSOL�
FDEOH� D� ORV� SUREOHPDV� TXH� VXVFLWD� HO� UpJLPHQ� IHGHUDO�� FRQ� PD\RU
UD]yQ� OR� HV� SDUD� DIURQWDU� ORV� TXH� SXGLHUD� VXVFLWDU� OD� GLYLVLyQ� GH
SRGHUHV� TXH� ULJH� HQ� HO� iPELWR� QDFLRQDO�

/D� UHVSRQVDELOLGDG� LQWHUQDFLRQDO� TXH� VH� ORFDOL]D� HQ� HO� IXQGD�
PHQWR� GHO� UpJLPHQ� WXWHODU� GH� ORV� GHUHFKRV� HQWUDxD� REOLJDFLRQHV
SDUD� HO� (VWDGR� HQ� VX� FRQMXQWR�� TXH� FRPSDUHFH� FRPR� XQLGDG� DQWH
OD� MXVWLFLD� LQWHUQDFLRQDO�� FRPR� SUHYLDPHQWH� OR� KL]R� DO� VXVFULELU� OD
&RQYHQFLyQ� R� DGKHULUVH� D� HOOD�� (Q� VXPD�� VL� HVWRV� SXQWRV� QR� VH
UHVXHOYHQ� DGHFXDGDPHQWH�� SRGUtD� TXHGDU� OLPLWDGR�� SDUFHODGR�� HV�
WHULOL]DGR� HO� VLVWHPD� WXWHODU� GH� ORV� GHUHFKRV�� TXH� VH� KDOODUtDQ� DP�
SDUDGRV� HQ� XQDV� KLSyWHVLV� \� GHVDPSDUDGRV� HQ� RWUDV�� WRGR� HOOR� HQ
IXQFLyQ� GHO� VXMHWR� TXH� LQFXUUD� HQ� YLRODFLyQ�� +DEUtD� XQD� H[WUDxD
HVSHFLH� GH� ´LQPXQLGDGµ� SDUD� DOJXQRV� VHFWRUHV� GHO� (VWDGR�� D� FDP�
ELR� GH� OD� ´MXVWLFLDELOLGDGµ� GH� RWURV�

(VWD�PDWHULD� WLHQH�DOJXQDV�SUR\HFFLRQHV�HVSHFLDOPHQWH�FRPSOHMDV
R� GHOLFDGDV�� 1R� KD\� GXGD� ³R� QR� VH� KD� SODQWHDGR³� HQ� OR� TXH
DWDxH� D� ORV� DFWRV� GH� DXWRULGDGHV� HMHFXWLYDV� R� DGPLQLVWUDWLYDV� ³R
ELHQ�� SDUWLFXODUHV� DXWRUL]DGRV� R� WROHUDGRV� SRU� pVWDV�� PHGLDQWH� DF�
FLyQ� X� RPLVLyQ� GHOLEHUDGD³�� SHUR� H[LVWH� HQ� OR� TXH� DWDxH� D� RWUDV
DXWRULGDGHV�� VHD� SRU� DFWRV� SURSLRV�� HVWULFWDPHQWH�� VHD� FRPR� FRQ�
VHFXHQFLD� R� UHIOHMR� GH� DFWRV� FRPSOHMRV�� HQ� FX\D� VHFXHQFLD� KD� LQ�
WHUYHQLGR� HO� (MHFXWLYR�� LQLFLDGRU� GH� XQD� OH\� R� SURPRWRU� GH� XQ
SURFHVR�� &RQYLHQH� WUDHU� D� FRODFLyQ� HQ� HVWH� SXQWR� ORV� GHEHUHV� GHO
(VWDGR� SDUWH� GHO� &RQYHQLR� ³HVWDEOHFLGRV� HQ� ORV� DUWtFXORV� �R�� \
�R�³� VREUH� HO� UHVSHWR� D� ORV� GHUHFKRV� HQXQFLDGRV� HQ� HVH� LQVWUX�
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PHQWR� LQWHUQDFLRQDO�� OD� JDUDQWtD� GH� VX� REVHUYDQFLD� \� OD� DGRSFLyQ
GH� PHGLGDV� HQ� WDO� VHQWLGR�

/D� SULPHUD� GH� HVDV� SUR\HFFLRQHV� DWDxH� DO� 3RGHU� -XGLFLDO�� D� WUD�
YpV� GH� VXV� WULEXQDOHV�� FX\D� MXULVGLFFLyQ� VH� PDQLILHVWD� HQ� UHVROXFLR�
QHV� TXH� SXGLHUDQ� HQWUDxDU� YLRODFLyQ� GH� GHUHFKRV� KXPDQRV�� DFHUFD
GH� ODV� FXDOHV� VH� SURQXQFLD� OD�&RUWH� ,QWHUDPHULFDQD��$TXt� DSDUHFHQ
ODV� LQWHUURJDQWHV�� GLFKD� &RUWH� ¢HV� WULEXQDO� GH� FDVDFLyQ� GH� VHQWHQ�
FLDV� QDFLRQDOHV�� R� ELHQ�� LQWHJUD� XQD� WHUFHUD� R� FXDUWD� LQVWDQFLD� ³VH�
J~Q� FRUUHVSRQGD�� WRPDQGR� HQ� FXHQWD� OD� HVWUXFWXUD� MXULVGLFFLRQDO
QDFLRQDO³� IUHQWH� D� OD� HVFDOD� GH� ORV� WULEXQDOHV� GRPpVWLFRV"� /D� UHV�
SXHVWD� VXVFLWD� FRQWURYHUVLD�

0iV� TXH� UHVROYHU� D� IDYRU� R� HQ� FRQWUD� DOJXQD� GH� HVDV� SUHJXQWDV�
DWHQLpQGRQRV� D� ORV� WpUPLQRV� HQ� TXH� VXHOHQ� SODQWHDUVH�� KD\� TXH
UHVFDWDU� HO� FDUiFWHU� LPSHUDWLYR� GH� ODV� VHQWHQFLDV� GH� OD� &RUWH� ,QWH�
UDPHULFDQD� VREUH� ODV� UHVROXFLRQHV� GH� ORV� WULEXQDOHV� QDFLRQDOHV�
SRUTXH� pVWDV� VRQ� DFWRV� GHO� (VWDGR� FRPSURPHWLGR�³HQ� OD� &RQYHQ�
FLyQ³� H� LQWHUQDFLRQDOPHQWH� UHVSRQVDEOH� ³SRU� HO� DFWR� YLRODWRULR³�
3DUD� TXH� HVWD� FRQFOXVLyQ� RSHUH� HQ� HO� RUGHQ� LQWHUQR�� TXH� HV� GRQGH
GHEH� DGTXLULU� HILFDFLD�� HV� SUHFLVR� TXH� KD\D� XQ� SURFHGLPLHQWR� TXH
OR� SHUPLWD�� (VWD� FRQFOXVLyQ�� TXH� VH� DWLHQH� DO� SURSyVLWR� PLVPR� GH
XQD� MXULVGLFFLyQ� LQWHUQDFLRQDO� GH� GHUHFKRV� KXPDQRV�� QR� QHFHVLWD
DUWLFXODUVH� VREUH� ORV� FRQFHSWRV� WUDGLFLRQDOHV� GH� WHUFHUD� R� FXDUWD
LQVWDQFLD� R� FDVDFLyQ� GRPpVWLFD�

/D� VHJXQGD� SUR\HFFLyQ� TXH� FRUUHVSRQGH� WRPDU� HQ� FXHQWD� DKRUD
DWDxH� DO� 3RGHU� /HJLVODWLYR�� DXWRU� GH� QRUPDV� TXH� SXHGHQ� YXOQHUDU
GHUHFKRV� UHFRQRFLGRV� HQ� OD� &RQYHQFLyQ� $PHULFDQD�� 6L� pVWDV� TXH�
GDQ� VXMHWDV� D� FRQRFLPLHQWR� \� VHQWHQFLD� GH� OD� &RUWH�� ¢VH� FRQYLHUWH
HO� WULEXQDO� LQWHUDPHULFDQR� HQ� XQ� VXSHUOHJLVODGRU�� FDSD]� GH� HFKDU
SRU� WLHUUD�� DQXOiQGRODV� R� OLPLWiQGRODV� ³PiV� WRGDYtD�� GLVSRQLHQGR
VX� HPLVLyQ� \� VX� VHQWLGR³� ODV� OH\HV� H[SHGLGDV� SRU� HO� OHJLVODGRU
QDFLRQDO"

/D� UHVSXHVWD� D� HVWD� GLItFLO� SUHJXQWD� SXGLHUD� VHU� VLPLODU� D� OD� TXH
VH� DSRUWH� DFHUFD� GH� XQD� VHQWHQFLD� QDFLRQDO� TXH� GHFODUD� OD� LQFRQV�
WLWXFLRQDOLGDG� GH� XQD� OH\�� EDMR� HO� UpJLPHQ� GHO� FRQWURO� FRQFHQWUDGR
GH� OD� FRQVWLWXFLRQDOLGDG��PDWHULD� HQ� OD� TXH�� FRPR� GLFH� ELHQ�5XELR
/ORUHQWH�� HO� MX]JDGRU� KD� ´GHVWURQDGRµ� DO� OHJLVODGRU�� 'H� QXHYD
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FXHQWD�� HVWR� QR� LPSOLFD� FDVDFLyQ� QL� XOWHULRU� LQVWDQFLD�� VLQR� ´FRQV�
WLWXFLRQDOLGDGµ� ³XQ� SURFHVR� VLQJXODU�� FDUDFWHUtVWLFR� GH� OD� DFWXDO
HWDSD�HQ� OD�HYROXFLyQ�GHO�(VWDGR�GH�GHUHFKR��TXH�FLHUWDPHQWH� WLHQH
HTXLYDOHQWH� LQWHUQDFLRQDO³�� FRPR�FRQIRUPLGDG� FRQ�XQD�QRUPDWLYD
VXSHULRU� HQ� OD� TXH� UHVLGHQ� YDORUHV� HVHQFLDOHV� SDUD� OD� QDFLyQ� R� OD
UHS~EOLFD�� VL� VH� SUHILHUH�� (Q� VHJXLGD� VH� SRGUtD� KDEODU�� VREUH� OD�PLV�
PD� OtQHD��GH�XQD�´LQWHUQDFLRQDOLGDGµ�FRPR�FRQIRUPLGDG�FRQ�FLHUWD
QRUPDWLYD� VXSHULRU� HQ� OD� TXH� UHVLGHQ� YDORUHV� HVHQFLDOHV� SDUD� OD
KXPDQLGDG�

(O� SUREOHPD� H[DPLQDGR� HQ� HO� SiUUDIR� DQWHULRU� VXEH� GH� SXQWR
FXDQGR� YLHQH� DO� FDVR� DOJXQD� GLVSRVLFLyQ� GH� OD� OH\� VXSUHPD� QDFLR�
QDO�� SRUTXH� HQWRQFHV� OD� UHVROXFLyQ� LQWHUQDFLRQDO� VH� SODQWHDUtD�³R
SODQWHDUtD³� QDGD� PHQRV� TXH� IUHQWH� DO� &RQVWLWX\HQWH� 3HUPDQHQWH
R� DO� SRGHU� UHYLVRU� GH� OD� &RQVWLWXFLyQ�� VL� QR� HV� TXH� DQWH� HO� SURSLR
&RQVWLWX\HQWH� RULJLQDULR�� 7RGR� HVWR� SRQH� GH� PDQLILHVWR� OD� QHFHVL�
GDG� GH� TXH� ODV� &RQVWLWXFLRQHV� QDFLRQDOHV� UHVXHOYDQ� HO� FRQIOLFWR� GH
QRUPDV�³D� SDUWLU� GHO� FRQFHSWR� GH� SUHODFLyQ� R� D� SDUWLU� GH� OD� LGHD
GH� LQWHUSUHWDFLyQ³�� FRQ� GHFLVLRQHV� D� OD� DOWXUD� GH� QXHVWUR� WLHPSR�
TXH�GH�RWUD� VXHUWH�SRGUtD� UHFLELU� VROXFLRQHV�HQFRQWUDGDV��XQD�GHVGH
OD� SHUVSHFWLYD� GHO� GHUHFKR� LQWHUQDFLRQDO�� RWUD� GHVGH� HO� iQJXOR� GHO
GHUHFKR�FRQVWLWXFLRQDO��(O� FRQIOLFWR� UHVXOWDQWH� VyOR� WHQGUtD�XQD�FRQ�
VHFXHQFLD�� PHOODU� OD� WXWHOD� GH� ORV� GHUHFKRV� KXPDQRV�� FX\D� GHIHQVD
LQWHUHVD� D� ORV� GRV� SODQRV� GHO� RUGHQ� MXUtGLFR� PRGHUQR�
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+D\� LQTXLHWXG� D� SURSyVLWR� GH� OD� OHJLWLPDFLyQ� SURFHVDO�� HVWR� HV�
GH� OD� FDSDFLGDG� GH� SURPRYHU�� FRQ� HILFDFLD� MXUtGLFD�� HO� FRQRFLPLHQ�
WR� IRUPDO� GH� ORV� DVXQWRV� TXH� FRPSHWHQ� D� OD�&RPLVLyQ� \� D� OD�&RUWH
,QWHUDPHULFDQDV�� HQ� VXV� UHVSHFWLYDV� DWULEXFLRQHV�� (VWD� LQTXLHWXG� KD
FUHFLGR� VREUH� WRGR� D� SDUWLU� GH� GRV� DFRQWHFLPLHQWRV�� ODV� UHIRUPDV
GH� ����� DO� 5HJODPHQWR� GH� OD� &RUWH� ³\D� VXSHUDGDV� SRU� QXHYDV
UHIRUPDV� GHO� DxR� ������ TXH� HYROXFLRQDURQ� GHQWUR� GH� OD� PLVPD
WHQGHQFLD� UHFRJLGD� HQ� DTXpOODV³� \� HO� 3URWRFROR� ��� GH� OD� &RQYHQ�
FLyQ�(XURSHD��TXH� VXSULPLy� OD�&RPLVLyQ�(XURSHD�\�DEULy� OD�SXHUWD
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SDUD� OD� FRPSDUHFHQFLD� GLUHFWD� GH� ORV� SDUWLFXODUHV� DQWH� OD�&RUWH� GH
(VWUDVEXUJR�

+DVWD� HO� PRPHQWR�� SXHGHQ� SODQWHDU� TXHMDV� R� GHQXQFLDV� DQWH� OD
&RPLVLyQ� FXDOTXLHU� SHUVRQD� R� JUXSR� GH� SHUVRQDV�� R� ELHQ�� XQD� RU�
JDQL]DFLyQ� QR� JXEHUQDPHQWDO� UHFRQRFLGD� HQ� DOJ~Q� (VWDGR� SDUWH
HQ� OD� &RQYHQFLyQ� $PHULFDQD�� (Q� GHILQLWLYD�� HVWD� UHODFLyQ� GH� OHJL�
WLPDGRV� VH� UHGXFH� D� XQD� VROD� FDWHJRUtD�� FRPR� OR� KD� KHFKR� YHU� OD
&RUWH�� FXDOTXLHU� SHUVRQD�� (Q� FDPELR�� SDUD� DFWXDU� DQWH� OD� &RUWH
³HVWR� HV�� SDUD� HMHUFLWDU� OD� DFFLyQ� SURFHVDO� H� LQLFLDU� HO� SURFHVR
FRUUHVSRQGLHQWH³� VyOR� VH� KDOODQ� OHJLWLPDGRV� OD� &RPLVLyQ� ,QWHUD�
PHULFDQD�� TXH� HV� TXLHQ� KD� HMHUFLWDGR� OD� DFFLyQ� UHJXODUPHQWH�� R
XQ� (VWDGR� SDUWH� HQ� OD� &RQYHQFLyQ�

/D� JHQHURVD� SUHYLVLyQ� GHO� DUWtFXOR� ��� GH� OD� &RQYHQFLyQ� $PH�
ULFDQD�� TXH� SHUILOD� OD� FRPSHWHQFLD� UDWLRQH� SHUVRQDH� SDUD� HO� TXHKDFHU
GH� OD� &RPLVLyQ�� HQ� OD� TXH� D� VX� WXUQR� VH� IXQGDUi� HO� GHVSOLHJXH� GH
OD� MXULVGLFFLyQ� FRQWHQFLRVD� GH� OD� &RUWH� ³TXH� OOHJy� PXFKR� PiV
OHMRV� TXH� HO� RUGHQDPLHQWR� HXURSHR³� VH� DSUR[LPD� D� OD� ILJXUD� GH
XQD� DFWLR� SRSXODULV�� QR� OR� HV� WRGDYtD�� VLQ� HPEDUJR�� SRUTXH� VH� WUDWD
VyOR� GH� XQD� DPSOLD� IDFXOWDG� GH� GHQXQFLD� ³XQ� UHTXLVLWR� GH� SUR�
FHGLELOLGDG�� SRU� OR� SURQWR³� FX\R� WLWXODU� SXHGH� \� VXHOH� VHU� GLVWLQWR
GH� OD� YtFWLPD� HQ� VHQWLGR� PDWHULDO�� SHUR� QR� OOHJD� D� VHU� XQ� SRGHU� GH
DFFLyQ�� OHJLWLPDFLyQ� SDUD� SODQWHDU� SUHWHQVLRQHV� GH� IRQGR�³XQ� H[�
WUHPR� GHO� OLWLJLR³� DO� FRQRFLPLHQWR� GHO� WULEXQDO� D� WUDYpV� GH� XQD
DFFLyQ� SURFHVDO�

(O� WHPD� GH� OD� YtFWLPD� SURYRFD� GRV� FXHVWLRQHV� TXH� DQLPDQ� D� ORV
HVWXGLRVRV� \� SUiFWLFRV� GHO� VLVWHPD�� 3RU� XQD� SDUWH�� VH� LQTXLHUH� TXLp�
QHV� VRQ� SDUWHV� HQ� HO� SURFHVR� LQWHUQDFLRQDO�� SRU� OD� RWUD�� FXiO� HV� HO
SDSHO� GH� OD� YtFWLPD�� \� DQWHV�� TXLpQ� SXHGH� VHU� FRQVLGHUDGR� FRPR
YtFWLPD�SDUD� ORV� ILQHV�GH� OD�GHFODUDFLyQ�TXH� VH�KDFH�HQ� OD� VHQWHQFLD
GH� IRQGR� \� GH� OD� UHVWLWXFLyQ�³PiV� RWURV� HIHFWRV³� TXH� VH� UHVXHOYH
HQ� OD� VHQWHQFLD� GH� FRQGHQD�� HQ� VX� FDVR�� /D� SULPHUD� FXHVWLyQ� DWUDH
XQ� SXQWR� GH� OyJLFD� MXUtGLFD�� TXH� VH� HVFODUHFH� HQ� IXQFLyQ� GH� OD
QDWXUDOH]D� PLVPD� GH� ODV� FRVDV�� /D� VHJXQGD� OODPD� XQ� SXQWR� GH
SROtWLFD� MXUtGLFD�� TXH� VH� GHFLGH� HQ� YLUWXG� GH� OD� PD\RU� R� PHQRU
FRQYHQLHQFLD� SROtWLFR�MXUtGLFD�� GHVSOHJDGD� DVLPLVPR� FRPR� GHUHFKR
GHO� LQGLYLGXR� \� IDFWRU� GH� XWLOLGDG� SURFHVDO�

)87852� '(/� 6,67(0$� ,17(5$0(5,&$12� '(� 3527(&&,Ð1 ���



(Q� HO� SURFHVR� LQWHUQDFLRQDO� KD\� SDUWHV� HQ� VHQWLGR� IRUPDO� \� PD�
WHULDO�� FRQIRUPH� D� OD� QRFLyQ� HVWDEOHFLGD� SRU� &DUQHOXWWL� \� DPSOLD�
PHQWH� FRPSDUWLGD� HQ� HO� GHUHFKR� SURFHVDO� FRQWHPSRUiQHR�� &LHU�
WDPHQWH� OD�&RPLVLyQ�³TXH� HV� D�XQ� WLHPSR�2PEXGVPDQ� FRQWLQHQWDO�
ILVFDO� LQYHVWLJDGRU� \� DFWRU³� FRQVWLWX\H� SDUWH� HQ� VHQWLGR� VyOR� IRU�
PDO�� HO� (VWDGR� OR� HV� HQ� VHQWLGR� PDWHULDO� \� IRUPDO�� VH� OH� DWULEX\H
OD� YLRODFLyQ� GHO� GHEHU� \� OD� FRQVHFXHQWH� UHVSRQVDELOLGDG� LQWHUQDFLR�
QDO�� TXH� WLHQHQ� FDUiFWHU� VXVWDQWLYR�� \� DFXGH� DO� MXLFLR� HQ� FDOLGDG
GH� GHPDQGDGR�� \� OD� YtFWLPD� OR� HV� HQ� VHQWLGR� PDWHULDO�� SRU� VHU
WLWXODU� GHO� GHUHFKR� DIHFWDGR� SRU� OD� YLRODFLyQ�� SHUR� QR� HQ� VHQWLGR
IRUPDO�� QL� DFW~D� FRPR� GHPDQGDQWH� QL� ILJXUD� FRPR� GHPDQGDGR�

6H� SXHGH� KDEODU�� \� VH� KDEOD� FDGD� YH]� PiV� HQ� OD� MXULVSUXGHQFLD
GH� OD� &RUWH�� GH� YtFWLPD� GLUHFWD�� TXH� HV� HVH� WLWXODU� GHO� GHUHFKR
LQPHGLDWDPHQWH� DIHFWDGR� SRU� OD� DFFLyQ� R� OD� RPLVLyQ� GHO� (VWDGR
�HV� GHFLU�� GHO� DJHQWH� GHO� (VWDGR��� \� GH� YtFWLPD� LQGLUHFWD�� TXH� HV� HO
WLWXODU� GH� XQ� GHUHFKR� DVLPLVPR� DIHFWDGR�� DXQ� FXDQGR� OD� DIHFWDFLyQ
QR� SURYLHQH�� HQ� HVWH� FDVR�� GH� OD� DFFLyQ� X� RPLVLyQ� LQPHGLDWDV� GHO
DJHQWH�� VLQR� GH� OD� YXOQHUDFLyQ� GHO� GHUHFKR� GH� OD� YtFWLPD� GLUHFWD�
TXH� UHSHUFXWH� QHFHVDULDPHQWH� VREUH� ORV� ELHQHV� MXUtGLFRV� GH� TXLHQ
DVt� UHVXOWD� VHU� YtFWLPD� LQGLUHFWD�

3URFHVDOPHQWH�� OD� YtFWLPD� KD� VLGR� R� SRGLGR� VHU� WLWXODU� GH� XQ
LQWHUpV� MXUtGLFR� �TXH� QR� HV� HO� ~QLFR� LQWHUpV� HQFDX]DGR� HQ� HO� SUR�
FHGLPLHQWR� LQWHUQDFLRQDO�� H[LVWH�� SRU� VXSXHVWR�� XQ� LQWHUpV� JHQHUDO�
TXH� WUDVFLHQGH� DO� LQGLYLGXDO�� \� HVSHFWDGRUD� GHO� SURFHVR� HQ� HO� TXH
VH� UHVXHOYH� VREUH� DTXHO� LQWHUpV�� 7DPELpQ�� FRDG\XYDQWH� GH� OD� &R�
PLVLyQ� ,QWHUDPHULFDQD�� D� OD� TXH� DSRUWD� HOHPHQWRV� YDOLRVRV� SDUD� OD
SUXHED� \� HO� GHEDWH�� ,JXDOPHQWH�� KDVWD� KDFH� SRFR�� KD� VLGR� SDUWLFL�
SDQWH� HQ� HO� SURFHVR�� OHMRV� WRGDYtD� GH� VHU� SDUWH� HQ� VHQWLGR� HVWULFWR�
DO� PHQRV� HQ� HO� FRQIOLFWR� GH� IRQGR� ³HQ� WRUQR� DO� FXDO� JLUDQ� ODV
FXHVWLRQHV� SUHOLPLQDUHV� \� ORV� WHPDV� GH� OD� UHSDUDFLyQ³�� DSRUWDGRUD
GH� HOHPHQWRV� \� WLWXODU� GH� SUHWHQVLRQHV� HQ� PDWHULD� GH� UHSDUDFLyQ�
+DVWD� DTXt� VH� KDEtD� OOHJDGR� HQ� HO� UHJODPHQWR� \� OD� SUiFWLFD� GH� OD
&RUWH� KDVWD� QRYLHPEUH� GH� ������ (UD� QRWRULD�� SXHV�� OD� WHQGHQFLD
GHO� WULEXQDO� \� GH� VXV� LQWHJUDQWHV� D� H[WHQGHU� HO� FRQFHSWR� GH� YtFWLPD
\� HO� SDSHO� SURFHVDO� GH� pVWD�
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(Q� OR� ~OWLPR�³OD� H[WHQVLyQ� GHO� GHVHPSHxR� SURFHVDO³� FRLQFLGLy
OD� SURSLD� $VDPEOHD� *HQHUDO� GH� OD� 2($� DO� IRUPXODU� XQD� LQWHUH�
VDQWH� UHFRPHQGDFLyQ� D� OD� &RUWH�� GHO� �� GH� MXQLR� GH� ������ HQ� FRQ�
VHFXHQFLD� GH

OD� VROLFLWXG� �GH� pVWD�� GH� UHFLELU� LGHDV� \� VXJHUHQFLDV� VREUH� HO� SURFHVR
GH� UHIRUPD� \� HQ� HO� PDUFR� GH� ODV� QRUPDV� TXH� UHJXODQ� VXV� FRPSH�
WHQFLDV� \� GH� VX� DXWRQRPtD� UHJODPHQWDULD� HVWDEOHFLGD�SRU� OD�&RQYHQ�
FLyQ� $PHULFDQD� GH� 'HUHFKRV� +XPDQRV� HQ� OR� TXH� VH� UHILHUH� D� ORV
SURFHGLPLHQWRV� VHJXLGRV� HQ� OD� WUDPLWDFLyQ� GH� FDVRV� LQGLYLGXDOHV�

(VD� UHFRPHQGDFLyQ� WXYR� GRV� SODQWHDPLHQWRV�� XQR� VREUH� OD� YtF�
WLPD� \� RWUR� VREUH� OD� GLOLJHQFLD� GHO� SURFHGLPLHQWR� \� OD� HILFDFLD� GH
DOJXQRV� DFWRV� SURFHVDOHV�� (Q� HO� SULPHU� FDVR�� OD� $VDPEOHD� VXJLULy
DO� WULEXQDO

FRQVLGHUH� OD� SRVLELOLGDG� GH�� D�� 3HUPLWLU� OD� SDUWLFLSDFLyQ� GLUHFWD� GH
OD� YtFWLPD�� HQ� FDOLGDG� GH� SDUWH�� HQ� ORV� SURFHGLPLHQWRV� VHJXLGRV�� D
SDUWLU� GHO� PRPHQWR� TXH� HO� FDVR� HV� VRPHWLGR� D� VX� FRPSHWHQFLD�� WH �
QLHQGR� HQ� FXHQWD� OD� QHFHVLGDG� WDQWR� GH� SUHVHUYDU� HO� HTXLOLEULR� SUR�
FHVDO�� FRPR� GH� UHGHILQLU� HO� SDSHO� GH� OD� &,'+� HQ� GLFKRV� SURFHGL �
PLHQWRV� �ORFXV� VWDQGL��³$*�5(6������ �;;;�$�������� MXQLR�����³�

)XH� HQ� HO� ;;,9� 3HULRGR� ([WUDRUGLQDULR� GH� 6HVLRQHV�;/,;� 3H�
ULRGR� 2UGLQDULR� GH� 6HVLRQHV� ���� D� ��� GH� QRYLHPEUH� GHO� ������
TXH� OD� &RUWH� UHYLVy� VX� 5HJODPHQWR� \� UHVROYLy� XQ� LPSRUWDQWH� GH�
VDUUROOR� HQ� HO� SDSHO� SURFHVDO� GH� OD� YtFWLPD�� VLQ� HQWUDU�� HQ� HO� WH[WR
QRUPDWLYR�� D�GLVWLQFLRQHV� HQWUH� ODV� H[SORUDGDV� FDWHJRUtDV�GH�YtFWLPD
GLUHFWD�� LQGLUHFWD� R� SRWHQFLDO�� &RQ� HOOR�� OD� YtFWLPD� KD� SDVDGR� D
WHQHU� XQD� DFWXDFLyQ�PX\� VHPHMDQWH� D� OD� TXH� VH� DVLJQD� D� ODV� SDUWHV
WUDGLFLRQDOHV�� &RPLVLyQ� \� (VWDGR�

(O� QXHYR� HPSOD]DPLHQWR� GH� OD� YtFWLPD� VH� LQLFLD� GHVGH� OD� UHOD�
FLyQ� GHO� VLJQLILFDGR� GH� ORV� WpUPLQRV� TXH� XWLOL]D� HO� 5HJODPHQWR�� HQ
HO� DUWtFXOR� �R�� GH� HVWH� PLVPR�� $TXt� OD� YR]� ´SDUWHV� HQ� HO� FDVRµ
VLJQLILFD� ´OD� YtFWLPD� R� OD� SUHVXQWD� YtFWLPD�� HO� (VWDGR� \� VyOR� SUR�
FHVDOPHQWH�� OD� &RPLVLyQµ�� 'LVWLQJXLU� HQWUH� ORV� GRV� WpUPLQRV� PHQ�
FLRQDGRV�� HQ�SULPHU� OXJDU�� REHGHFH�DO�KHFKR�GH�TXH� HO� SDUWLFLSDQWH
GH� TXH� VH� WUDWD� VyOR� DGTXLHUH� OD� FRQGLFLyQ� GH� YtFWLPD� FXDQGR� KD\
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VHQWHQFLD� �JHQHUDOPHQWH�� OD� GHFODUDWLYD� GH� YLRODFLyQ�� TXH� OR� PDQL�
ILHVWH�� DQWHV�� VyOR� HV� SUHVXQWD� YtFWLPD�� GHO� PLVPR� PRGR� TXH� VyOR
VH� DOXGH� D� SUHVXQWDV� YLRODFLRQHV�� /D� DFRWDFLyQ� GH� TXH� OD�&RPLVLyQ
HV� YtFWLPD� ´VyOR� SURFHVDOPHQWHµ� QR� UHVXOWD� YHUGDGHUDPHQWH� QHFH�
VDULD�� SXHVWR� TXH� HO� 5HJODPHQWR� QR� HV� HO� OXJDU� SDUD� DFODUDU� FXHV�
WLRQHV� WHyULFDV� R� GRFWULQDOHV�� 6LQ� HPEDUJR�� FRQWULEX\H� D� HVWDEOHFHU
TXH�� FRPR� OR� KD� HQVHxDGR� OD� FLWDGD� GRFWULQD� FDUQHOXWWLDQD�� OD� YtF�
WLPD� ³SUHVXQWD� R� SUREDGD³� \� HO� (VWDGR� VRQ� SDUWHV� HQ� OD� GREOH
H[WHQVLyQ�� PDWHULDO� \� SURFHVDO�� OD� &RPLVLyQ�� HYLGHQWHPHQWH�� QR� OR
HV� HQ� HO� SULPHU� FDUiFWHU�� VLQR� VyOR� HQ� HO� VHJXQGR�

(O� 5HJODPHQWR� DxDGH� FDWHJRUtDV� DOHGDxDV�� SDUD� ILQHV� SURFHVDOHV�
IDPLOLDUHV� \� UHSUHVHQWDQWHV�� 'HVGH� OXHJR�� OD� FDWHJRUtD� GH� ORV� IDPL�
OLDUHV� SXGLHUD� UHVXOWDU� H[FHVLYDPHQWH� DPSOLD� \� DEDUFDU� PiV� GH� OR
TXH� GHELHUD�� GHVGH� HO� iQJXOR� GHO� SURFHVR� LQWHUQDFLRQDO�� 'H� DKt� TXH
HQ� HO� PLVPR� FDWiORJR� GH� GHILQLFLRQHV� VH� DGYLHUWD� ³FRQ� HO� YDORU
QRUPDWLYR� TXH� WLHQH� OD� DGYHUWHQFLD�� \� TXH� VH� SUR\HFWD� VREUH� HO
VLVWHPD� HQWHUR� GH� VROLFLWXGHV�� DUJXPHQWRV�� SUXHEDV� \� DOHJDWRV³
TXH� GLFKR� WpUPLQR� ´VLJQLILFD� ORV� IDPLOLDUHV� LQPHGLDWRV�� HV� GHFLU�
DVFHQGLHQWHV� \� GHVFHQGLHQWHV� HQ� OtQHD� GLUHFWD�� KHUPDQRV�� FyQ\XJHV
R� FRPSDxHURV� SHUPDQHQWHV�� R� DTXHOORV� GHWHUPLQDGRV� SRU� OD� &RUWH
HQ� VX� FDVRµ�� (VWD� ~OWLPD� DPSOLDFLyQ� VLUYH� DO� SURSyVLWR� GH� SHUVRQDV
TXH� QR� VH� KDOOHQ� OLJDGDV� FRQ� OD� YtFWLPD� SRU� XQD� HVWUHFKD� UHODFLyQ
FRQVDQJXtQHD� R� FRQ\XJDO�� SHUR� WHQJDQ� FRQ� HOOD� XQD� UHODFLyQ� UHDO
TXH� SHUPLWD� OODPDUODV� D� MXLFLR� \� GHVLJQDUOHV� HO� FDUiFWHU� GH� SDUWHV
HQ� pVWH�

(Q� OR� VXFHVLYR�� OD� SUHVXQWD� YtFWLPD� R� OD� YtFWLPD�� DVt� FRPR� VXV
IDPLOLDUHV� \� UHSUHVHQWDQWHV�� SXHGHQ� IRUPXODU� VROLFLWXGHV�� IRUPXODU
DUJXPHQWRV� \� SUHVHQWDU� SUXHEDV� HQ� ODV� GLYHUVDV� HWDSDV� GHO� SURFHVR�
\D� QR� VRODPHQWH� HQ� OD� GH� UHSDUDFLRQHV� ³FRPR� SRGtD� OD� YtFWLPD�
KDVWD� DQWHV� GH� OD� UHIRUPD� UHJODPHQWDULD� GH� ����³�� \� SDUD� HOOR
GHEHQ� VHU� FRQYRFDGDV� \� HVFXFKDGDV� SRU� HO� WULEXQDO�� )DOWD� WRGDYtD
³HQ� YLUWXG� GH� OD� &RQYHQFLyQ�� TXH� ILMD� ODV� IURQWHUDV� LQVDOYDEOHV
GHO� 5HJODPHQWR³� OD� FDSDFLGDG�� HVHQFLDO� HQ� XQD� SDUWH� SOHQD�� GH
LQVWDU�� D� WUDYpV� GH� OD� DFFLyQ�� OD� DSHUWXUD� GHO� SURFHVR� MXULVGLFFLRQDO�
DXQTXH� SXHGD� LQLFLDU� OD� GHO� SURFHGLPLHQWR� SUHYLR� DQWH� OD� &RPLVLyQ�
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(Q� HO� IXWXUR� SXHGH� KDEHU� RWUR� VLWXDFLyQ�� OD� YtFWLPD� FRPR� SDUWH
SOHQD�� HQ� VHQWLGRV� IRUPDO� \� PDWHULDO�� TXH� SURPXHYH�� D� WtWXOR� GH
DFWRU�� OD� LQFRDFLyQ�GHO�SURFHVR��7HQGUtD��SXHV��XQ� ORFXV� VWDQGL�SOHQR�
FRQ� DFFHVR� GLUHFWR� D� OD� &RUWH�� VLQ� SHUMXLFLR� GH� TXH� OD� &RPLVLyQ
DSR\H� VXV� DFWXDFLRQHV� \� VH�GHVHPSHxH�� VL� HV�SHUWLQHQWH�� FRPR�DFWRU
VXEVLGLDULR�� (VWD� VLWXDFLyQ� QR� SDUHFH� FHUFDQD�� 3RU� DKRUD� UHVXOWD
LQGLVSHQVDEOH�� R� HQ� WRGR� FDVR� PX\� ~WLO�� OD� SUHVHQFLD� GH� OD� &RPL�
VLyQ� HQ� FDOLGDG� GH� DFWRU�� /D� HOHYDFLyQ� GH� OD� YtFWLPD� DO� SDSHO� GH
DFWRU� ³~QLFR� R� SULQFLSDO³� KDUtD� QHFHVDULD� OD� DGRSFLyQ� GH� XQ
3URWRFROR� R� OD� UHIRUPD� GLUHFWD� GH� OD� &RQYHQFLyQ�

6R\� SDUWLGDULR� GH� DPSOLDU� HO� SDSHO� SURFHVDO� GH� OD� YtFWLPD�³GL�
UHFWD� R� LQGLUHFWD³� HQ� HO� SURFHGLPLHQWR� DQWH� OD� &RUWH�� SHUR� QR
GHVFRQR]FR�� QL� FUHR� FRQYHQLHQWH� VRVOD\DU�� HO� SUREOHPD� UHDO� TXH� UH�
YLVWH� HO� DFFHVR� GH� DTXpOOD� D� OD� MXVWLFLD� LQWHUQDFLRQDO�� HQ� OD� TXH
FUHFHQ� QRWDEOHPHQWH� ORV� SUREOHPDV� TXH� \D� SODQWHD� HO� DFFHVR� D� OD
MXVWLFLD� QDFLRQDO�� (Q� HIHFWR�� HO� WUiPLWH� PLVPR� GH� ORV� FDVRV� DQWH
OD� LQWHUQDFLRQDO�� HQ� HO� GREOH� SODQR� GH� OD� &RPLVLyQ� \� OD� &RUWH�
UHVXOWD� FRPSOHMR� \� RQHURVR�� GLItFLOPHQWH� DFFHVLEOH� SDUD� XQD� WtSLFD
YtFWLPD� GH� YLRODFLRQHV� D� OD� &RQYHQFLyQ�

'H� DKt� TXH� OD� DFWXDFLyQ� HQ� HVWRV� SURFHVRV� TXHGH� VXMHWD�� HQ� EXH�
QD� PHGLGD�� D� OD� ELHQKHFKRUD� LQWHUYHQFLyQ� GH� RUJDQL]DFLRQHV� QR
JXEHUQDPHQWDOHV� FRQ� DOFDQFH� LQWHUQDFLRQDO�� QR� DSHQDV� QDFLRQDO�
(VWD� IXQFLyQ� LQWHUPHGLDULD� KD� VHUYLGR� H[WUDRUGLQDULDPHQWH� D� OD
RSHUDFLyQ� GHO� VLVWHPD�� &RPLVLyQ� \� &RUWH�� $FDVR� FRQYHQGUtD� HQUL�
TXHFHU� HO� VLVWHPD� FRQ� DOWHUQDWLYDV� GH� QDWXUDOH]D� S~EOLFD�� FRPR� VH�
UtDQ� ORV� 2PEXGVPDQ� QDFLRQDOHV�� (YLGHQWHPHQWH�� SLHQVR� HQ� OD� LQ�
PHQVD� PD\RUtD� GH� ODV� YtFWLPDV� HQ� ORV� SDtVHV� DPHULFDQRV� ³\
VHJXUDPHQWH� HQ� WRGRV³�� TXH� QR� VH� KD\DQ� GRWDGDV� GH� UHFXUVRV
HFRQyPLFRV� LPSRUWDQWHV�� QR� HQ� ORV� HVFDVRV� YLFWLPDGRV� TXH� GLVSR�
QHQ� GH� DPSOLRV� PHGLRV� SDUD� OOHYDU� HQ� IRUPD� GLUHFWD� OD� SURPRFLyQ
GH� VXV� LQWHUHVHV� \� HO� UHFRQRFLPLHQWR� GH� VXV� GHUHFKRV�

3RU� RWUD� SDUWH�� OD� FRQFLHQFLD� VREUH� HVWH� SUREOHPD� KD� PRYLGR� HO
UXPER� GH� OD� UHFLHQWH� MXULVSUXGHQFLD� GH� OD� &RUWH� D� SURSyVLWR� GH
ODV� FRVWDV� SURFHVDOHV�� TXH� VH� VXMHWDQ�� VLQ� HPEDUJR�� SRU� REYLDV� UD�
]RQHV��D�FULWHULRV�GH� UDFLRQDOLGDG��(Q�HVWH� VHQWLGR�� OD� MXULVSUXGHQFLD
KD� UHTXHULGR� FRPSUREDFLyQ�RSRUWXQD�� DWHQFLyQ�D� ODV� FLUFXQVWDQFLDV
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GHO� FDVR� FRQFUHWR� \� UHVSHWR� D� ODV� FDUDFWHUtVWLFDV� GHO� SURFHGLPLHQWR
LQWHUQDFLRQDO� VREUH� GHUHFKRV� KXPDQRV�� TXH� SRVHH� UDVJRV� GLIHUHQWHV
GH� ORV� UHODWLYRV� D� RWURV� SURFHVRV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV�� 1R
VH� WUDWD�� HQ� ILQ�� GH� FXHVWLRQHV� FRUSRUDWLYDV� R� FRPHUFLDOHV�� HQ� ODV
TXH� SUHYDOHFH� HO� LQWHUpV� HFRQyPLFR� GH� ORV� FRQWHQGLHQWHV� \�� SRU� OR
WDQWR�� GH� VXV� SDWURFLQDGRUHV�

(V� SUHFLVR� GHVWDFDU� OD� WHQGHQFLD� D� LQFRUSRUDU� HQ� HO� SURFHVR� LQ�
WHUQDFLRQDO� ODV� FRQVHFXHQFLDV� SURFHVDOHV� GH� XQ� UpJLPHQ� GH� GHIHQVD
PDWHULDO� ³QR� VyOR� GHIHQVD� IRUPDO³� YLQFXODGD� FRQ� OD� GHELOLGDG
GH� OD� YtFWLPD�� $Vt�� HQ� XQD� RSLQLyQ� FRQVXOWLYD�� OD� 2&����� DFHUFD� GH
H[FHSFLRQHV� DO� DJRWDPLHQWR� GH� UHFXUVRV� LQWHUQRV� SDUD� DFFHGHU� DO
SURFHGLPLHQWR� LQWHUQDFLRQDO�� OD� &RUWH� H[FOX\y� HVH� UHTXLVLWR� SURFH�
VDO� FXDQGR� VH� WUDWH� GH� YtFWLPDV� HQ� HVWDGR� GH� LQGLJHQFLD�� TXH� SRU
HVWR� PLVPR� QR� SXHGHQ� DJRWDU� VX� GHIHQVD� DQWH� OD� MXULVGLFFLyQ� QD�
FLRQDO�� /D� EXHQD� YROXQWDG� GH� OD� RSLQLyQ� FRQVXOWLYD� HV� PDQLILHVWD�
HPSHUR�� TXLHQ� QR� SXHGH� DFFHGHU�� SRU� FDUHQFLDV� HFRQyPLFDV�� D� OD
MXVWLFLD� HQ� VX� SURSLR� SDtV�� GLItFLOPHQWH� WHQGUi� ODV� IXHU]DV� QHFHVDULDV
³VDOYR� TXH� ODV� VXSOD� XQD� RUJDQL]DFLyQ� QR� JXEHUQDPHQWDO³� SDUD
UHFXUULU� D� OD� LQWHUQDFLRQDO�
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/D�&RUWH� HMHUFH�XQD� MXULVGLFFLyQ� VXEVLGLDULD�GH� OD�QDFLRQDO�� FRP�
SOHPHQWDULD� GH� pVWD�� GH� QLQJXQD� PDQHUD� SULPRUGLDO� R� VXVWLWXWLYD�
TXH� VH� RFXSD� VREUH� WRGR� GH� FDVRV� SDUDGLJPiWLFRV�� DXQ� FXDQGR
WRGDYtD� QR� H[LVWH� GHILQLFLyQ� SUHFLVD� ³\� GHELHUD� KDEHUOD³� VREUH
ODV� FDUDFWHUtVWLFDV� GH� ORV� DVXQWRV� TXH� GHEHQ� VHU� VRPHWLGRV� DO� FR�
QRFLPLHQWR� GHO� WULEXQDO�� (VWH� GHEH� VHU� FDSD]�� WRPDQGR� HQ� FXHQWD
ORV� UHFXUVRV� GH� TXH� GLVSRQJD�� GH� DWHQGHU� FRQ� VXILFLHQFLD� ORV� DVXQ�
WRV� TXH� VH� OH� VRPHWHQ�� 1R� VREUD� UHFRUGDU� TXH� OD� &RUWH� ,QWHUDPH�
ULFDQD� GHVSOLHJD� VX� MXULVGLFFLyQ� HQ� XQ� FRQWLQHQWH� HQ� HO� TXH� QR
HVFDVHDQ� ODV� YLRODFLRQHV� D� ORV� GHUHFKRV� KXPDQRV�

/D� DWHQFLyQ� TXH� VH� UHFODPD� \� HVSHUD� GH� HVH� WULEXQDO� KD� GH� VHU
VXILFLHQWH� \� RSRUWXQD�� VR� SHQD� GH� FRPSURPHWHU� OD� LPDJHQ� GHO� yU�
JDQR�� \� FRQ� pVWD� OD� GHO� VLVWHPD� LQWHUDPHULFDQR� GH� WXWHOD� GH� ORV
GHUHFKRV� KXPDQRV�� DVt� FRPR� WRGR� HO� LGHDULR� \� ODV� H[SHFWDWLYDV� VXE�
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\DFHQWHV�� 6L� VH� SLHQVD� HQ� TXH� ORV� GHUHFKRV� KXPDQRV� \� VX� WXWHOD
VRQ� SLH]DV� HVHQFLDOHV� GHO� VLVWHPD� GHPRFUiWLFR�� VHUi� HVWH� PLVPR� OR
TXH� VH� KDOOH� HQ� WHOD� GH� MXLFLR� FXDQGR� UHVXOWH� LQHILFLHQWH� HO� DSDUDWR
FRQFHELGR� SDUD� JDUDQWL]DU� OD� REVHUYDQFLD� GH� ORV� GHUHFKRV� IXQGD�
PHQWDOHV�� &RQYLHQH� H[DPLQDU� HVWH� DVXQWR� GHVGH� OD� SHUVSHFWLYD� GHO
DFFHVR� D� OD� MXVWLFLD�� TXH� QR� LPSOLFD� VRODPHQWH� XQD� SURFODPDFLyQ
QRPLQDO�� VLQR� XQD� YHUGDGHUD� SRVLELOLGDG� GH� OOHJDU� DQWH� ODV� LQVWDQ�
FLDV� MXULVGLFFLRQDOHV� \� FXPSOLU� DKt� ODV� GRV� SUHWHQVLRQHV� GHO� DFFHVR�
IRUPDO�� TXH� VH� WUDGXFH� HQ� DXGLHQFLD� \� GHIHQVD�� \� PDWHULDO�� TXH� VH
FRQFUHWD� HQ� OD� VHQWHQFLD� MXVWD�

8QD� GH� ODV� FXHVWLRQHV� PiV� IUHFXHQWHPHQWH� SODQWHDGDV� HQ� FRQ�
WURYHUVLDV� VREUH� GHUHFKRV� KXPDQRV�³HQ� (XURSD�� SRU� DKRUD�� SURQ�
WR� HQ� $PpULFD³� HV� HO� SOD]R� EUHYH� \� UD]RQDEOH� SDUD� DGPLQLVWUDU
MXVWLFLD�� DGHPiV� GH� OD� VROXFLyQ� SOHQD� GH� ODV� FXHVWLRQHV� SURSXHVWDV�
5HFRUGHPRV�� D� HVWH� UHVSHFWR�� TXH� OD� DFWXDFLyQ� GH� OD� &RUWH� OOHJD
VyOR� HQ� HO� WHUFHU� QLYHO� GH� OD� E~VTXHGD� GH� OD� MXVWLFLD�� SULPHUR� YLHQH
DO� FDVR� OD� YtD� QDFLRQDO�� GHVSXpV�� HO� UHFXUVR� D� OD� &RPLVLyQ� ,QWHUD�
PHULFDQD�� ILQDOPHQWH�� OD� DFWXDFLyQ� GH� OD� &RUWH�� $QWH� pVWD� ³SHUR
PiV� SUHFLVDPHQWH�� DQWH� HO� FRQMXQWR� GH� ORV� HVODERQHV� GH� HVWD� FD�
GHQD�� TXH� VRQ�� FRPR� GLMH� DO� SULQFLSLR�� RWUDV� WDQWDV� SLH]DV� GHO� ´VLV�
WHPD� LQWHUDPHULFDQRµ³�GHEH� DFWXDOL]DUVH� HO� GHUHFKR� GHO� LQGLYLGXR
D� VHU� RtGR� GHQWUR� GH� XQ� SOD]R� UD]RQDEOH�� FRPR� HVWDEOHFH� OD� SURSLD
&RQYHQFLyQ� $PHULFDQD�

/D� &RUWH� (XURSHD� GH� 'HUHFKRV� +XPDQRV� FXHQWD� FRQ� FXDUHQWD
\� XQ� MXHFHV�� VHVLRQD� GH� PDQHUD� SHUPDQHQWH�� HQ� VDODV� R� FiPDUDV�� \
GLVSRQH� GH� FLHQ� DERJDGRV� GLVWULEXLGRV� HQ� FXDWUR� XQLGDGHV� R� VHF�
FLRQHV�� SDUD� DSR\DU� D� GLH]� MXHFHV� HQ� FDGD� FDVR�� 3HVH� D� HVWR�� WLHQH
XQ� UH]DJR� LPSRUWDQWH�³GLHFLVpLV� PLO� FDVRV�� VHJ~Q� LQIRUPDFLyQ� VX�
PLQLVWUDGD� SRU� MXHFHV� GH� OD� &RUWH� ,QWHUDPHULFDQD� TXH� YLVLWDURQ
UHFLHQWHPHQWH� D� VXV� FROHJDV� HXURSHRV³� \� UHFLEH� VHPDQDOPHQWH� DO�
UHGHGRU� GH� VHLVFLHQWRV� DVXQWRV�

(Q� FDPELR�� OD� &RUWH� ,QWHUDPHULFDQD� GLVSRQH� GH� VLHWH� MXHFHV�
VHVLRQD� HQ� SOHQR�� GH� PDQHUD� GLVFRQWLQXD� ³JHQHUDOPHQWH�� FXDWUR
SHULRGRV� GH� VHVLRQHV� FDGD� DxR³� D� ORV� TXH� EULQGDQ� DVLVWHQFLD� FXD�
WUR� DERJDGRV� FRQGXFLGRV� SRU� XQD� VHFUHWDUtD� JHQHUDO� TXH� ODERUD� HQ
IRUPD� SHUPDQHQWH�� 3DUD� SRQGHUDU� OD� VLWXDFLyQ� GHO� FRQMXQWR� YLQ�
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FXODGR� D� OD� 2($�� KD\� TXH� WRPDU� HQ� FXHQWD� TXH� OD� &RPLVLyQ
,QWHUDPHULFDQD� VH� LQWHJUD�� DVLPLVPR�� FRQ� VLHWH� FRPLVLRQDGRV�� TXH
WUDEDMDQ� HQ� SOHQR� \� FHOHEUDQ� YDULRV� SHULRGRV� GH� VHVLRQHV� FDGD� DxR�
/ODPD� OD� DWHQFLyQ� TXH� OD� &RUWH� ,QWHUDPHULFDQD� FRQVHUYH� OD� FRP�
SRVLFLyQ� TXH� WXYR� HQ� VX� SULPHUD� HWDSD� ³HV� GHFLU�� VLHWH� MXHFHV³�
FXDQGR� VH� RFXSDED� VRODPHQWH� GH� RSLQLRQHV� FRQVXOWLYDV� \� GH� PX\
FRQWDGRV� DVXQWRV� FRQWHQFLRVRV�� FX\R� Q~PHUR� FUHFLy� VyOR� DO� FDER
GH� YDULRV� DxRV�

(Q� HVWH� SXQWR� FDEH� UHIOH[LRQDU� VREUH� OD� ILJXUD� GHO� MXH]� DG�KRF�
QDFLRQDO� GHO� (VWDGR� DO� TXH� VH� LPSXWH� OD� YLRODFLyQ� GH� XQ� GHUHFKR�
FXDQGR� QLQJXQR� GH� ORV� MXHFHV� WLWXODUHV� WLHQH� HVD� QDFLRQDOLGDG�� (Q
FRQFHSWR� GH� DOJXQRV�� HVWH� MX]JDGRU� VH� DVHPHMD� D� ORV� OODPDGRV� MXH�
FHV�GHIHQVRUHV�� HQ� OD� WHUPLQRORJtD� SURFHVDO� GH� $OFDOi�=DPRUD�� 6LQ
HPEDUJR�� pVWRV� VRQ� PiV� ELHQ� LQWHJUDQWHV� GH� yUJDQRV� SDULWDULRV�
FRPR� ORV� WULEXQDOHV� GHO� WUDEDMR�� (Q� WRGR� FDVR�� ORV� PRWLYRV� LPSOt�
FLWRV� HQ� OD� GHVLJQDFLyQ� GH� MXHFHV� DG� KRF� LQYLWDQ� D� SHQVDU� HQ� TXH
pVWRV� SXGLHUDQ� DVXPLU� XQD� SRVLFLyQ� IDYRUDEOH� DO� (VWDGR� TXH� ORV
GHVLJQD�� OR� FXDO� LPSOLFDUtD� XQD� FRQIXVLyQ� ODPHQWDEOH� HQWUH� HO� DJHQ�
WH� GHO� (VWDGR�� TXH� UHSUHVHQWD� D� pVWH� HQ� HO� SURFHVR�� \� HO� MX]JDGRU
DG�KRF�� TXH� VH� LQWHJUD� DO� WULEXQDO� FRPR� PLHPEUR� LPSDUFLDO� H� LQ�
GHSHQGLHQWH�� (Q�PL� SURSLD� H[SHULHQFLD� GHQWUR� GH� OD� &RUWH� VyOR� KH
FRQRFLGR� MXHFHV� DG�KRF� TXH� KRQUDQ� VX� HQFRPLHQGD�� VHUYLGD� FRQ
SURIHVLRQDOLVPR� \� DXWRQRPtD�� (PSHUR�� QR� HV� IiFLO� VX� SRVLFLyQ� EDMR
OD� PLUDGD� GH� VXV� FRQQDFLRQDOHV�
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,17(5$0(5,&$1$

(O� GHVHPSHxR� GH� OD� MXULVGLFFLyQ� GH� OD� &RUWH� VH� KD� YLVWR� HQUL�
TXHFLGR�� HQ� ORV� ~OWLPRV� DxRV�� FRQ� WHPDV� TXH� VH� DJUHJDQ� D� ORV
WUDGLFLRQDOPHQWH� FRQRFLGRV� HQ� HVWD� MXULVGLFFLyQ� \� FRQWULEX\HQ� D
FRQVWUXLU� XQD� MXULVSUXGHQFLD� HVFODUHFHGRUD� \� PRGHUQD�� TXH� DEUH
QXHYRV� UXPERV� DO� GHUHFKR� GH� JHQWHV� HQ� HO� KHPLVIHULR�� (VWR� FRUUHV�
SRQGH� WDQWR� D� ORV� DVXQWRV� DWHQGLGRV� D� WUDYpV� GH� ODV� RSLQLRQHV� FRQ�
VXOWLYDV� ³GH� ODV� TXH� HV� HMHPSOR� UHFLHQWH� OD� 2&����� DFHUFD� GHO
GHUHFKR�GHO�GHWHQLGR�H[WUDQMHUR�D�GLVSRQHU�GH� OD�DVLVWHQFLD�GHO� FyQVXO
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GHO� (VWDGR� FX\D� QDFLRQDOLGDG� RVWHQWD³�� FRPR� D� WUDYpV� GH� UHVROX�
FLRQHV� \� VHQWHQFLDV� VREUH� PHGLGDV� SURYLVLRQDOHV�� H[FHSFLRQHV� SUH�
OLPLQDUHV�� IRQGR� \� UHSDUDFLRQHV� HQ� DVXQWRV� FRQWHQFLRVRV�� (Q� VHJXL�
GD� PH� UHIHULUp�� EUHYHPHQWH�� D� DOJXQRV� WHPDV� TXH� SXGLHUDQ� DWUDHU
OD� FUHFLHQWH� DWHQFLyQ� GH� OD� &RUWH� ,QWHUDPHULFDQD�

�� 'HUHFKRV� HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV

$� GLIHUHQFLD� GH� OD� &RUWH� (XURSHD�� TXH� KD� LQJUHVDGR� HQ� XQ� DP�
SOLR� HVSDFLR� GH� GHUHFKRV� KXPDQRV�� OD� &RUWH� ,QWHUDPHULFDQD� KD
GHVWLQDGR� VX� MXULVGLFFLyQ�� JHQHUDOPHQWH�� DO� FRQRFLPLHQWR� GH� FDVRV
UHODWLYRV� D� GHUHFKRV� FLYLOHV� \� SROtWLFRV� GH� OD� QDWXUDOH]D�PiV� UDGLFDO�
DVt�� YLRODFLRQHV� DO� GHUHFKR� D� OD� YLGD�� D� OD� LQWHJULGDG� SHUVRQDO�� D
OD� OLEHUWDG�� HQ� FDVRV� GH� HMHFXFLyQ� H[WUDMXGLFLDO�� GHVDSDULFLyQ� IRU]D�
GD�� WRUWXUD�� HWFpWHUD��(Q�HO� IXWXUR� VH�KDOOD�HO� FRQRFLPLHQWR�GH�FDVRV
DWLQHQWHV� D� GHUHFKRV� HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV�� VREUH� WRGR
EDMR� HO� 3URWRFROR� FRUUHVSRQGLHQWH�� TXH� UHFRQRFH� OD� MXULVGLFFLyQ� GH
OD�&RUWH� HQ� DOJXQRV� WHPDV� ODERUDOHV� \� HGXFDWLYRV�� (VWDV� FXHVWLRQHV�
SRVSXHVWDV� KDVWD� DKRUD�� FRQ� DOJXQDV� VDOYHGDGHV� GH� IHFKDV� PX\� UH�
FLHQWHV�� GHEHUiQ� VXELU� D� OD� HVFHQD� SDUD� DFUHGLWDU� HO� FDUiFWHU� LQWH�
JUDO� GH� ORV� GHUHFKRV� GH� OD� SHUVRQD�� WDQ� UHOHYDQWHV� ORV� SROtWLFRV� \
FLYLOHV� FRPR� ORV� VRFLDOHV�� HFRQyPLFRV� \� FXOWXUDOHV�� FX\R� FRQMXQWR
LQWHJUD�� DUPRQLRVDPHQWH�� HO� HVFXGR� SURWHFWRU� GH� OD� SHUVRQD� KX�
PDQD� \� FRQFXUUH� D� HVWDEOHFHU� OD� HIHFWLYLGDG� GHO� (VWDGR� GH� GHUHFKR�

6HUi� LQWHUHVDQWH� HO� FULWHULR� TXH� VRVWHQJD� OD� &RUWH�� RFXSDGD� HQ
HVWDV� FXHVWLRQHV�� D� SURSyVLWR� GH� OD� REOLJDFLyQ� GH� ORV� (VWDGRV� GH
DGRSWDU�PHGLGDV� FRQGXFHQWHV� D� OD� HIHFWLYD� YLJHQFLD�GH� ORV�GHUHFKRV
GH� VHJXQGD� JHQHUDFLyQ�� \� HQ� WRUQR� D� ODV� SDUWLFXODULGDGHV� TXH� UH�
YLVWH� HO� FDUiFWHU� SURJUHVLYR� GH� pVWRV�� TXH� VH� HVWDEOHFH� ³FRPR� HV
IUHFXHQWH� HQ� ORV� LQVWUXPHQWRV� FRQYHQFLRQDOHV³� WDQWR� HQ� OD� &RQ�
YHQFLyQ� $PHULFDQD� FRPR� HQ� HO� FLWDGR� 3URWRFROR� GH� 6DQ� 6DOYDGRU�

�� 5HVSRQVDELOLGDGHV� LQGLYLGXDOHV

(Q� HO� IXWXUR� VH� KDEUi� GH� DQDOL]DU� FRQ� PD\RU� SURIXQGLGDG� HO
LPSDFWR� GH� ODV� UHVROXFLRQHV� GH� OD� &RUWH� ,QWHUDPHULFDQD� VREUH� OD
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UHVSRQVDELOLGDG� LQGLYLGXDO� GH� ORV� LQIUDFWRUHV� GH� OD� &RQYHQFLyQ�� (V
REYLR�TXH� HVD�&RUWH� VH� HOHYD� VREUH� OD� UHVSRQVDELOLGDG� LQWHUQDFLRQDO
GH� ORV� (VWDGRV�� FRQRFH� GH� OD� YXOQHUDFLyQ� GH� ORV� GHUHFKRV� KXPDQRV
\� HPLWH� FRQGHQDV� �\� GHFODUDFLRQHV�� WDO� HV� OD� QDWXUDOH]D�� HQ� JHQHUDO�
GH� ODV� VHQWHQFLDV� GH� IRQGR�� VREUH� DTXpOORV�� (Q� RWURV� WpUPLQRV�� QR
FRQVWLWX\H� XQ� WULEXQDO� SHQDO�� QL� VH� SURQXQFLD� VREUH� UHVSRQVDELOL�
GDGHV� LQGLYLGXDOHV� QL� DSOLFD� VDQFLRQHV� D� ORV� VXMHWRV� TXH� SXGLHUDQ
KDEHU� LQFXUULGR� HQ� pVWDV�� 1R� KD\� GXGD� VREUH� HVWR�� TXH� HV� DPSOLD�
PHQWH� VDELGR� \� DFHSWDGR�

(PSHUR�� HO� SURFHVR� VREUH� GHUHFKRV� KXPDQRV� QR� SXHGH� OLEUDUVH�
OyJLFDPHQWH�� GH� OD� DSUHFLDFLyQ� GH� FRQGXFWDV� LQGLYLGXDOHV�� HQ� pVWDV
HQFDUQD� HO� FRPSRUWDPLHQWR� GHO� (VWDGR�� TXH� QR� WLHQH� HQWLGDG� SUR�
SLD�� VLQR� VH� WUDGXFH� HQ� DJHQWHV� D� VX� VHUYLFLR� \� RWURV� VXMHWRV� YLQ�
FXODGRV� D� pO�� 3RU� HOOR�� GHEH� DFUHGLWDU� SDUWLFLSDFLRQHV� LQGLYLGXDOHV
HQ� KHFKRV� LOtFLWRV�� TXH� VRQ� HO� VXVWHQWR� IiFWLFR� GH� OD� UHVSRQVDELOLGDG
LQWHUQDFLRQDO� GHO� (VWDGR�� 6L� QR� H[LVWH� XQD� DWULEXLELOLGDG� GH� OD� DF�
FLyQ� R� OD� RPLVLyQ�� QHFHVDULDPHQWH� LQGLYLGXDO� R� LQGLYLGXDOL]DEOH�� QR
VHUtD� SRVLEOH� HPLWLU� GHFODUDFLyQ� VREUH� YLRODFLyQ� GH� GHUHFKRV� KXPD�
QRV� QL� UHVROYHU� OD� FRQGHQD� GHO� (VWDGR�

(Q� WDO� YLUWXG�� OD� VHQWHQFLD� VREUH� GHUHFKRV� KXPDQRV� LQYROXFUD
WDPELpQ� XQD� FRQGHQD� LPSOtFLWD� R� FRQWLHQH� XQ� FDUJR� FLHUWR�� 3RU
RWUD� SDUWH�� OD� UHVROXFLyQ� GH� OD� &RUWH� ,QWHUDPHULFDQD� SXHGH� ³\
VXHOH³� FRQGHQDU� D� OD� LQYHVWLJDFLyQ�� SURFHVDPLHQWR� \� VDQFLyQ� GH
ORV� UHVSRQVDEOHV� LQGLYLGXDOHV�� VHxDODGRV� HQ� HO� FXHUSR� GH� OD� VHQWHQ�
FLD� �DXQTXH� QR� HQ� ORV� SXQWRV� UHVROXWLYRV��� (O� DVXQWR� FRQFOX\H� \� VH
FLHUUD� FXDQGR� VH� KD� FXPSOLGR� OR� TXH� HVWDEOHFH� OD� FRQGHQD� D� UH�
SDUDFLRQHV�� TXH� SXHGH� LQYROXFUDU� HVD� RWUD� FRQGHQD� ³LPSOtFLWD³
GH� ORV� VXMHWRV� SHQDOPHQWH� UHVSRQVDEOHV�

(Q� ILQ� GH� FXHQWDV�� OR� TXH� TXLHUR� GHVWDFDU� HV� TXH� OD� UHVROXFLyQ
GHO� WULEXQDO� GH�GHUHFKRV�KXPDQRV�GLItFLOPHQWH�SRGUtD� VHJXLU� VLHQGR
HVWpULO� R� LQRFXD� HQ� UHODFLyQ� FRQ� ODV� MXULVGLFFLRQHV� QDFLRQDOHV�� SRU
OR� TXH� UHVSHFWD� D� ODV� UHVSRQVDELOLGDGHV� SHQDOHV� GH� ORV� WUDQVJUHVRUHV
GH� OD� &RQYHQFLyQ�� FXDQGR� VX� FRQGXFWD� VHD� SHQDOPHQWH� WtSLFD�� 1R
SDUHFH� IiFLO� DWULEXLU� D� HVDV� UHVROXFLRQHV� HO� FDUiFWHU� GH� FRQGHQDV
SHQDOHV� HMHFXWRULDV� HQ� HO� IXHUR� GRPpVWLFR�� QL� HVWi� FHUFDQR� HO� PR�
PHQWR� HQ� TXH� HVR� VXFHGD�� 3HUR� WDPSRFR� HV� UD]RQDEOH� QHJDUOHV

��� 6(5*,2� *$5&Ì$� 5$0Ì5(=



FXDOTXLHU� HILFDFLD� VREUH� OD� FDOLILFDFLyQ� GH� ORV� KHFKRV� \� GH� VXV� DX�
WRUHV�� FRQILQiQGRODV� D� FRQVWLWXLU� DSHQDV� HO� WtWXOR� SDUD� OD� DSHUWXUD
GH� XQD� LQYHVWLJDFLyQ� RUGHQDGD� SRU� OD� &RUWH�� TXH� QR� OOHYDUi� D� ODV
FRQFOXVLRQHV� TXH� pVWD� UHFRJLy� HQ� HO� FXHUSR� GH� VX� VHQWHQFLD�

�� /LEHUWDG� GH� OD� SUHVXQWD� YtFWLPD

8Q� DVXQWR� LQWHUHVDQWH� HQ� OD� IXWXUD� MXULVSUXGHQFLD� GH� OD� &RUWH�
TXH�KD� FRPHQ]DGR�D�H[DPLQDUVH� HQ� VHQWHQFLDV�GH� ORV�~OWLPRV�DxRV�
HV� OD� SRVLELOLGDG� GH� TXH� HO� WULEXQDO� LQWHUQDFLRQDO� HPLWD� yUGHQHV� GH
OLEHUWDG� GLUHFWDPHQWH�� (VWD� GLVSRVLFLyQ� QR� FRUUHVSRQGHUtD� VRODPHQ�
WH� D� ORV� SURQXQFLDPLHQWRV� GH� IRQGR� �H� LQFOXVR� D� VHQWHQFLDV� LQWHU�
ORFXWRULDV��� VLQR� WDPELpQ� D� ODV� UHVROXFLRQHV� VREUH� PHGLGDV� SURYL�
VLRQDOHV�� (IHFWLYDPHQWH� ³VH� KD� GLFKR³�� HO� PHQRVFDER� GH� OD
OLEHUWDG� DUURMD� VLHPSUH� XQ� GDxR� LUUHSDUDEOH�� SRUTXH� QXQFD� VH� SR�
GUtD� ´UHFXSHUDU� HO� WLHPSR� SHUGLGRµ� FRPR� FRQVHFXHQFLD� GH� XQD� UH�
FOXVLyQ� LOHJDO�� (Q� HVWH� RUGHQ�� OD� GHFLVLyQ� GH� OD�&RUWH� VH� DVHPHMDUtD
D� OD� GHWHUPLQDFLyQ� TXH� FRUUHVSRQGH� DO� UHFXUVR� GH� KDEHDV� FRUSXV�� D
OD� OLEHUWDG� SURYLVLRQDO� ³TXH� QR� FHQVXUD� HO� DFWR� SULYDWLYR� GH� OD
OLEHUWDG�� QL� SUHMX]JD� VREUH� HO� FDUJR� IRUPXODGR³� R� D� OD� DQWLFLSD�
FLyQ� GH� XQ� FULWHULR� HQ� FXDQWR� DO� IRQGR� GH� OD� FDXVD�� OR� TXH� FLHU�
WDPHQWH� QR� VHUtD� DGPLVLEOH� VL� RFXUUH� IXHUD� \� DQWHV� GH� OD� VHQWHQFLD
GH� IRQGR�

�� $OFDQFH� GH� ODV� PHGLGDV� SURYLVLRQDOHV

(V� LPSRUWDQWH� SUHFLVDU� HO� DOFDQFH� GH� ODV� PHGLGDV� SURYLVLRQDOHV�
WHPD� UHODFLRQDGR� FRQ� HO� TXH� PHQFLRQp� HQ� HO� SiUUDIR� SUHFHGHQWH�
/D� UHJOD� GH� HVSHFLILFDFLyQ� SXHGH� HQIUHQWDUVH� D� OD� QHFHVLGDG� GH
JHQHUDOL]DFLyQ��FXDQGR�XQ�Q~PHUR�SUHYLDPHQWH� LQGHWHUPLQDGR�GH� VX�
MHWRV� VH� HQFXHQWUH� HQ� OD� PLVPD� VLWXDFLyQ� R� KLSyWHVLV� GH� KHFKR� \
UHTXLHUD�� SRU� HOOR�� OD� PLVPD� SURYLVLyQ� MXUtGLFD�� FRPR� RFXUUH� HQ� HO
VXSXHVWR� GH� LQWHUHVHV� GLIXVRV� R� ULHVJRV� FROHFWLYRV�� <D� VH� YLVOXPEUD
XQD� HYROXFLyQ� GHO� FULWHULR� GH� OD�&RUWH� HQ� HVWH� VHQWLGR�� VLHPSUH� VXMHWR
D� ODV� FRQGLFLRQHV� GHWHUPLQDQWHV� GH� OD� PHGLGD�� H[WUHPD� JUDYHGDG�
XUJHQFLD� \� QHFHVLGDG� GH� HYLWDU� GDxRV� LUUHSDUDEOHV� D� ODV� SHUVRQDV�
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$O� UHVSHFWR�� GHER� PHQFLRQDU� TXH� OD� &RUWH� GLR� ~OWLPDPHQWH� XQ
LPSRUWDQWH� SDVR� DGHODQWH� HQ� OD� WXWHOD� GH� PLHPEURV� GH� FRPXQLGD�
GHV� HQ� SHOLJUR�� DXQ� FXDQGR� QR� VHD� SRVLEOH� LQGLYLGXDOL]DU� QRPLQDO�
PHQWH� D� ORV� EHQHILFLDULRV�� HQ� IRUPD� LQPHGLDWD�� D� FRQGLFLyQ� GH� TXH
H[LVWDQ� GDWRV� TXH� SHUPLWDQ�� HQ� VX� KRUD�� OOHYDU� DGHODQWH� OD� SUHFL�
VLyQ�� ([SXVH� PL� SDUHFHU� IDYRUDEOH� D� HVWD� DPSOLDFLyQ�� UHDOLVWD� \
UD]RQDEOH�� GH� ODV�PHGLGDV� SURYLVLRQDOHV�� TXH� HV� SHUWLQHQWH� D� OD� OX]
GHO� SULQFLSLR� SUR� KRPLQH�� HQ� VHQWLGR� H[WHQVR�� 5HSURGX]FR� HQ� VHJXL�
GD�� HQ� OR� SHUWLQHQWH�� ODV� FRQVLGHUDFLRQHV� TXH� KLFH� HQ� HO� YRWR� UD�
]RQDGR� FRQFXUUHQWH� TXH� HPLWt� ³FRQMXQWDPHQWH� FRQ� HO� MXH]� $OLULR
$EUHX� %XUHOOL³� HQ� HO� FDVR� GH� PHGLGDV� SURYLVLRQDOHV� D� SURSyVLWR
GHO� FDVR� GH� OD� &RPXQLGDG� GH� 6DQ� -RVp� GH� $SDUWDGy� �&RORPELD��
HQ� HO� TXH� OD� GHFLVLyQ� GH� OD� &RUWH� DYDQ]y� PiV� DOOi� GH� OR� TXH� VH
KDEtD� KHFKR�� SRU� UHVROXFLyQ� GHO� ��� GH� DJRVWR� GH� ������ HQ� HO� GH
KDLWLDQRV� \� GRPLQLFDQRV� GH� RULJHQ� KDLWLDQR� HQ� OD� 5HS~EOLFD� 'R�
PLQLFDQD�

(V� YHUGDG�³VH� DILUPD� HQ� HO� YRWR� FRQFXUUHQWH³� TXH� HQ� OD�PD\RUtD
GH� ORV� FDVRV� UHVXOWD� SRVLEOH� LGHQWLILFDU�� GH� PDQHUD� LQGLYLGXDO�� D� ODV
YtFWLPDV� SRWHQFLDOHV� GH� OD� YLRODFLyQ� TXH� VH� SUHWHQGH� LPSHGLU�� 6LQ
HPEDUJR�� KD\� RWURV� VXSXHVWRV� HQ� TXH� UHVXOWD� GLItFLO�� DO� PHQRV� WHP�
SRUDOPHQWH�� HVD� LGHQWLILFDFLyQ� SUHFLVD�� 3LpQVHVH�� SRU� HMHPSOR�� HQ� OD
KLSyWHVLV� HQ� TXH� OD� DPHQD]D� UHDO� H� LQPLQHQWH� VH� FLHUQH� VREUH� XQ
DPSOLR�Q~PHUR�GH� LQGLYLGXRV�TXH� VH�KDOODQ� HQ�GHWHUPLQDGD�FLUFXQV �
WDQFLD� R� VXSXHVWR� FRP~Q�� TXH� ORV� H[SRQH� DO� ULHVJR�� (Q� WDOHV� VLWXD�
FLRQHV� HV� QHFHVDULR� SURYHHU� D� SURWHFFLyQ� GH� ORV� GHUHFKRV� TXH� VH
KDOODQ� HQ� SHOLJUR�� DXQTXH� GH� PRPHQWR� QR� VH� SXHGD� LQGLYLGXDOL]DU
QRPLQDOPHQWH� D� ORV� VXMHWRV� GH� OD� WXWHOD� SURYLVLRQDO�� TXH� HV� VLHPSUH�
SRU� GHILQLFLyQ�� XQD� WXWHOD� XUJHQWH�

(Q� HO� FDVR� GH� OD� &RPXQLGDG� GH� 6DQ� -RVp�

VH� ILMD� FRQ� FODULGDG� XQ� FULWHULR� GH� SURWHFFLyQ� TXH� H[WLHQGH� UD]RQD�
EOHPHQWH� HO� iPELWR� VXEMHWLYR� GH� ODV� PHGLGDV� SURYLVLRQDOHV� \� VLUYH
FRQ� PD\RU� LQWHQVLGDG� D� ORV� SURSyVLWRV� SUHYHQWLYRV� GH� HVWH� JpQHUR
GH�PHGLGDV�� FRQ� HYLGHQWH� UHFRQRFLPLHQWR�GH� OR�TXH� LPSOLFD�� HQ� DP�
SOLR� VHQWLGR�� VX� QDWXUDOH]D� FDXWHODU�
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�� (ILFDFLD� SURFHVDO� GH� ODV� GLOLJHQFLDV� DQWH� OD� &RPLVLyQ
,QWHUDPHULFDQD

7DPELpQ� HV� QHFHVDULR� HVWDEOHFHU� FRQ� FODULGDG�� SHUWLQHQFLD� \� VX�
ILFLHQFLD� OD� HILFDFLD� TXH� ODV� GLOLJHQFLDV� SUDFWLFDGDV� HQ� HO� SURFHGL�
PLHQWR� DQWH� OD�&RPLVLyQ� SXHGHQ� \� GHEHQ� WHQHU� HQ� HO� SURFHVR� DQWH
OD� &RUWH�� (VWH� DVXQWR� KDFH� UHFRUGDU� HO� GHEDWH� \� ODV� VROXFLRQHV
QRUPDWLYDV� TXH� KDQ� VXVFLWDGR� ODV� DFWXDFLRQHV� UHDOL]DGDV� SRU� HO�0L�
QLVWHULR� 3~EOLFR� TXH� VH� HOHYDQ�� XQD� YH]� DELHUWR� HO� SURFHVR�� D� OD
FRQVLGHUDFLyQ� GH� XQ� WULEXQDO�� (O� WHPD� VH� GHVDUUROOD�� VREUH� WRGR�
HQ� GRV� HVSDFLRV�� XQR�� ODV� GHFLVLRQHV� GH� OD� &RPLVLyQ� D� SURSyVLWR
GH� OD� DSHUWXUD� GHO� SURFHGLPLHQWR�� RWUR�� HO� YDORU� GH� ODV� GLOLJHQFLDV
SUREDWRULDV�� (Q� DPERV� FDVRV� OD� SRVLELOLGDG� GH� UHDOL]DU� QXHYDV� DF�
WXDFLRQHV� VREUH� PDWHULDV� DQWHULRUPHQWH� DERUGDGDV� SRU� OD� &RPL�
VLyQ�� SRVLELOLGDG� TXH� WLHQH� H[SOLFDFLyQ� SURFHVDO�� SXHGH� DFDUUHDU
³FRPR� HQ� HIHFWR� RFXUUH³� UHLWHUDFLRQHV� GLVSHQVDEOHV� \� GHPRUDV
HYLWDEOHV�

$� HVWH� UHVSHFWR� KD\� TXH� WRPDU� HQ� FXHQWD�� SXHV�� HO� FRQRFLPLHQWR
TXH�FRUUHVSRQGH�D� OD�&RPLVLyQ�,QWHUDPHULFDQD�\� ODV� UHVROXFLRQHV� TXH
DGRSWD� HQ� OR� FRQFHUQLHQWH� D� ORV� UHTXLVLWRV� GH� SURFHGLELOLGDG�� TXH� VH
GHVSOLHJDQ� HQ� WHPDV� GH� FRPSHWHQFLD� \� DGPLVLELOLGDG�� $FWXDOPHQWH�
HVDV� DFWXDFLRQHV� \� GHWHUPLQDFLRQHV� VLJXHQ� VLHQGR� UHYLVDEOHV� LQ� WRWR
SRU� OD�&RUWH��$TXt� KDEUtD�TXH�GHVOLQGDU� HQWUH� ODV� GHFLVLRQHV� DFHUFD
GH� OD� FRPSHWHQFLD� PLVPD� GHO� WULEXQDO�� TXH� VyOR� SXHGHQ� VHU� DGRS�
WDGDV� SRU� pVWH�� \� RWUDV� GHFLVLRQHV�� TXH� SRGUtD� DEVRUEHU� OD� &RPL�
VLyQ�� (PSHUR�� KD\� FDPSR� DELHUWR� SDUD� OD� UHIOH[LyQ� VREUH� SRVLEOHV
GLVWLQFLRQHV� VHJ~Q� OD�QDWXUDOH]D�GHO� WHPD�TXH�YHQJD�DO� FDVR��TXL]iV
KDEUtD� VXSXHVWRV� HQ� TXH� SXGLHUD� DGTXLULU� ILUPH]D�� SDUD� OD� &RUWH
PLVPD�³FRQ� H[FHSFLRQHV� ELHQ� PHGLWDGDV³�� XQD� GHFLVLyQ� HPLWLGD
SRU� OD� &RPLVLyQ�

�� $GPLVLELOLGDG� \� HILFDFLD� GH� ODV� SUXHEDV

(Q�PDWHULD� GH� SUXHEDV�� WDPELpQ� VHUi� ~WLO� OOHYDU� DGHODQWH� HO� H[D�
PHQ� VREUH� OD� DGPLVLELOLGDG� \� OD� HILFDFLD�� (Q� HVWH� RUGHQ� VHUi� GH�
FLVLYR� HO� SHVR� GH� WUHV� SULQFLSLRV� OLJDGRV� D� OD� SUXHED�
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D� %~VTXHGD� GH� OD� YHUGDG� PDWHULDO� R� KLVWyULFD�� TXH� DPSOtD� H[�
WUDRUGLQDULDPHQWH� ODV� SRWHVWDGHV� LQYHVWLJDGRUDV� GHO� WULEXQDO
�SHUR� SXGLHUD� KDOODU� IURQWHUDV� HQ� FDVRV� GH� VXSOHQFLD� LQDGPL�
VLEOH� GH� ORV� HUURUHV� GH� XQD� SDUWH�� SUREDEOHPHQWH� VyOR� HO� (V�
WDGR�� KH� DTXt� XQD� YHQD� PiV� SDUD� TXH� IOX\D� OD� MXULVSUXGHQFLD
GH� OD� &RUWH��

E� ,QDGPLVLELOLGDG� GH� SUXHEDV� FRQWUDULDV� D� GHUHFKR� R� UHFDEDGDV
SRU� PHGLRV� LOtFLWRV� R� GXGRVRV�� QXHYDPHQWH� KD\� TXH� DILUPDU
TXH� HQ� HVWH� RUGHQ�� FRPR� HQ�PXFKRV� RWURV�� HO� ´ILQ� QR� MXVWLILFD
ORV� PHGLRVµ�� HQ� FRQWUDVWH�� pVWRV� OHJLWLPDQ� HO� ILQ� TXH� VH� SUH�
WHQGH�� XQ� VXVWHQWR� UD]RQDEOH� \� OHJtWLPR� GH� OD� VHQWHQFLD�

F� 1LQJXQD� SUXHED� SXHGH� TXHGDU� VXVWUDtGD� D� OD� FUtWLFD� GH� ODV
SDUWHV�� WDQWR� OD� TXH� RIUHFH� DTXpOOD� FRPR� OD� TXH� SXGLHUD� UH�
VXOWDU� SHUMXGLFDGD�� SHUVLVWH� OD� QHFHVLGDG� GH� FRQWUDGLFFLyQ�� LQ�
KHUHQWH� D� ODV� PHMRUHV� IRUPDV� GHO� SURFHVR� DFXVDWRULR�

(O� FDUiFWHU� QR� YLQFXODQWH� ³SDUD� OD� &RUWH³� GH� ORV� UHVXOWDGRV
TXH� WLHQH� OD�DFWLYLGDG�SUREDWRULD�DQWH� OD�&RPLVLyQ��GHULYD�GHO�SULQ�
FLSLR� GH� LQPHGLDFLyQ� SURFHVDO�� XQD� UHJOD� SUHFLRVD� SDUD� OD� DGPL�
QLVWUDFLyQ� GH� MXVWLFLD�� \� GH� OD� QHFHVDULD� IRUPDFLyQ� GH� FHUWH]D� MX�
GLFLDO� SDUD� UHVROYHU� XQD� FRQWURYHUVLD��(Q� HIHFWR�� HO� MXH]�GHEH� OOHJDU
D� XQD� FRQYLFFLyQ� SURSLD� VREUH� ORV� KHFKRV�� TXH� OH� SHUPLWD� FRQVWUXLU
UHVSRQVDEOHPHQWH� OD� FRQVHFXHQFLD� MXUtGLFD�GH� pVWRV��1LQJ~Q�yUJDQR
GH� MXVWLFLD� HV� ´RMRV� \� RtGRVµ� GHO� WULEXQDO�� VDOYR� HVWH� PLVPR�� QL
SRGUtD� OD� &RUWH� SULYDUVH� GH� VX� FDSDFLGDG� GH� UHYLVDU�� UHSHWLU� \� DVH�
JXUDU�� (PSHUR�� OD� QDWXUDOH]D� \� ODV� FDUDFWHUtVWLFDV� GH� ODV� SUXHEDV�
HQ� HO� FDVR� FRQFUHWR�� SXGLHUD� VXJHULU� VROXFLRQHV� PiV� H[SHGLWDV�� VLQ
PHQJXD� GH� VX� DGHFXDGR� IXQGDPHQWR�� FRPR� YHUp� HQ� HO� SiUUDIR
VLJXLHQWH�

(Q� HO� 5HJODPHQWR� DSUREDGR� HQ� QRYLHPEUH� GH� ����� \� YLJHQWH
D� SDUWLU� GHO� �� GH� MXQLR� GH� ����� VH� DYDQ]D� HQ� OD� VROXFLyQ� GH� HVWH
DVXQWR�� DEDUFDGR� HQ� OD� 5HFRPHQGDFLyQ� ����� GH� OD� $VDPEOHD� *H�
QHUDO� GH� OD� 2($�� D� OD� TXH� DQWHV� PH� UHIHUt�� (Q� pVWD� VH� PHQFLRQy
OD� SRVLELOLGDG� GH

GHVDUUROODU� GLVSRVLFLRQHV� UHJODPHQWDULDV� TXH� SUHYHQJDQ� OD� GXSOLFD �
FLyQ� GH� SURFHGLPLHQWRV�� HQ� ORV� FDVRV� VRPHWLGRV� D���� FRPSHWHQFLD� �GH
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OD� &RUWH��� HQ� SDUWLFXODU� OD� SURGXFFLyQ� GH� OD� SUXHED�� WHQLHQGR� HQ
FXHQWD� ODV� GLIHUHQFLDV� GH� QDWXUDOH]D� HQWUH� OD� &RUWH� \� OD� &RPLVLyQ�

/D� SHUWLQHQFLD� GH� HYLWDU� GXSOLFDFLRQHV� LQQHFHVDULDV� HQ� HO� SURFH�
GLPLHQWR� SUREDWRULR� VH� UHIOHMD� HQ� HO� QXHYR� DUWtFXOR� ����� GHO� 5H�
JODPHQWR� GHO� WULEXQDO�� TXH� SUHYLHQH�� ´/DV� SUXHEDV� UHQGLGDV� DQWH
OD� &RPLVLyQ� VHUiQ� LQFRUSRUDGDV� DO� H[SHGLHQWH�� VLHPSUH� TXH� KD\DQ
VLGR� UHFLELGDV� HQ� SURFHGLPLHQWRV� FRQWUDGLFWRULRV�� VDOYR� TXH� OD�&RU�
WH� FRQVLGHUH� LQGLVSHQVDEOH� UHSHWLUODVµ�� $Vt�� KDEUi� OD� SRVLELOLGDG� GH
TXH�DGTXLHUD�HILFDFLD�HQ�HO�SURFHVR� MXGLFLDO� LQWHUQDFLRQDO�XQD�SUXH�
ED� QR� REMHWDGD� HQ� HO� SURFHGLPLHQWR� DQWH� OD� &RPLVLyQ�� \� DGHPiV
GHVDKRJDGD� FRQ� LQWHUYHQFLyQ� FRQWUDGLFWRULD� GHO� (VWDGR� \� HO� GHQXQ�
FLDQWH�� TXH� SXGLHURQ� LQWHUYHQLU� FUtWLFDPHQWH� SDUD� HO� GHELGR� FRQWURO
VREUH� OD� SUXHED�� 4XHGD� D� VDOYR�� HQ� VX� HVHQFLD�� HO� VLVWHPD� FRQWUD�
GLFWRULR�� \� WDPELpQ� OD� SRWHVWDG� GHO� WULEXQDO� GH� HMHUFHU� VX� SRGHU
GH� LQPHGLDFLyQ�� UHSLWLHQGR� OD� GLOLJHQFLD�� VL� OR� FRQVLGHUD� LQGLVSHQ�
VDEOH�

�� -XUD� QRYLW� FXULD

7DPELpQ� HV� LPSRUWDQWH� SURVHJXLU� HO� DQiOLVLV� GH� OD� UHJOD� MXUD� QRYLW
FXULD�� TXH� SRVHH�� HQ� DOJXQD� GH� VXV� PDQLIHVWDFLRQHV�� JUDQ� HILFDFLD
SDUD� DYDQ]DU� HQ� OD� GHIHQVD� PDWHULDO� D� OD� TXH� DQWHULRUPHQWH� PH
KH� UHIHULGR�� 1R� VH� WUDWD�� SRU� VXSXHVWR�� GH� VXSOLU� ORV� KHFKRV�� VLQR
GH� YDORUDUORV� MXUtGLFDPHQWH� DXQTXH� ODV� SDUWHV� QR� LQYRTXHQ� ORV� GD�
WRV� QHFHVDULRV� SDUD� HVH� ILQ�� /DV� SUHJXQWDV� TXH� DTXt� VH� HOHYDQ� VRQ�
HQWUH� RWUDV�� ¢FXiO� HV� HO� DOFDQFH� GHO� SULQFLSLR� \� FXiOHV� VRQ� VXV
OtPLWHV"� ¢6H� SUR\HFWD� VREUH� DPEDV� SDUWHV�� R� VRODPHQWH� VREUH� OD
YtFWLPD�³OR�TXH� LPSOLFDUtD�� IRUPDOPHQWH�� D� TXLHQ� DFW~D� HQ� HO� SUR�
FHVR�� OD� &RPLVLyQ³� \� QR� VREUH� HO� (VWDGR�� VXMHWR� D� XQD� UHJOD� GH
HVWULFWR� GHUHFKR�� TXH� VyOR� SHUPLWLUtD� WRPDU� HQ� FXHQWD� VXV� DOHJD�
FLRQHV�� SHUR� QR� LQWHJUDUODV� FRQ� UD]RQDPLHQWRV� IDYRUDEOHV� D� VX� SR�
VLFLyQ�� TXH� SXGLHUD� GHVSUHQGH� OD� &RUWH� GHO� SURFHVR� PLVPR"
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�� -XVWLFLD� \� VHJXULGDG� S~EOLFD

,JXDOPHQWH� VH� KDOOD� HQ� HO� IXWXUR� SUy[LPR� GH� OD� MXULVSUXGHQFLD
GH� OD� &RUWH� HO� H[DPHQ� PiV� ILQR�� FRQ� WRGDV� VXV� FRQVHFXHQFLDV�� GH
XQ� SXQWR� TXH� \D� KD� VXUJLGR� HQ� UHVROXFLRQHV� GHO� WULEXQDO�� D� VDEHU�
OD� DUPRQtD� R� HO� HTXLOLEULR� HQWUH� OD� MXVWLFLD� \� OD� VHJXULGDG� S~EOLFD�
D� SDUWLU� GH� OD� LGHD� ³H[SXHVWD� HQ� YDULDV� VHQWHQFLDV³� GH� TXH� ´HO
VLVWHPD� SURFHVDO� HV� XQ� PHGLR� SDUD� UHDOL]DU� OD� MXVWLFLD���� \� pVWD� QR
SXHGH� VHU� VDFULILFDGD� HQ� DUDV� GH�PHUDV� IRUPDOLGDGHVµ�� (VWH� FULWHULR
IXH� DFRJLGR� SRU� HO� WULEXQDO� SDUD� UHVROYHU� FXHVWLRQHV� GH� SURFHGL�
PLHQWR�� HYLWDQGR� ULJRUHV� IRUPDOLVWDV�� SHUR� DO� PLVPR� WLHPSR� SUHYL�
QLHQGR� SHOLJURV� UHOHYDQWHV�� TXH� QR� VHUtDQ� DGPLVLEOHV�� SDUD� OD� VH�
JXULGDG� MXUtGLFD�� (VWH� DVXQWR� VH� SXHGH� SUR\HFWDU� IXHUWHPHQWH� VREUH
OD� HVWUXFWXUD� HQWHUD� GHO� SURFHGLPLHQWR�

�� 5HSDUDFLRQHV

(QWUH� ORV� WHPDV� LPSRUWDQWHV� GH� OD� MXULVSUXGHQFLD� HQ� IRUPD�
FLyQ�� TXH� \D� KD� LQFXUVLRQDGR� HQ� DVXQWRV� GH� WDQ� VXELGD� UHOHYDQ�
FLD� FRPR� HO� SUR\HFWR� GH� YLGD� \� ODV� DXWRDPQLVWtDV�� ILJXUD� OD� VLV�
WHPDWL]DFLyQ� GHO� UpJLPHQ� GH� UHSDUDFLRQHV�� D� SDUWLU� GH� OR� TXH
SXGLHUD� GHQRPLQDUVH� XQD� ´WHRUtD� JHQHUDO� GHO� DJUDYLR� \� GH� VXV
FRQVHFXHQFLDV� QDWXUDOHVµ�� 'H� DTXt� SURYLHQHQ� GLYHUVDV� FDWHJRUtDV�
DOJXQDV� DPSOLDPHQWH� H[DPLQDGDV� SRU� OD� &RUWH�� RWUDV� HQ� SURFHVR
GH� HODERUDFLyQ�

D� *DUDQWtD� DFWXDO� \� IXWXUD�� TXH� HV� XQD� VXHUWH� GH� ´UHSDUDFLyQ
SUHYLVRUDµ�� YDOJD� OD� SDUDGRMD� TXH� VH� GHGXFH� GH� ORV� SURSLRV
WpUPLQRV� GH� OD� &RQYHQFLyQ�� VH� UHSDUD� OD� LQVHJXULGDG� R� YXO�
QHUDELOLGDG� UHVXOWDQWH� GH� XQD� YLRODFLyQ� FRPHWLGD�

E� ,QGHPQL]DFLyQ�� TXH� DEDUFD� GDxR� PDWHULDO� \� PRUDO�� DVt� FRPR
SUHFLVLyQ� VREUH� ORV� EHQHILFLDULRV�³TXH� HQOD]D� FRQ� HO� FRQFHSWR
GH� YtFWLPD�� GLUHFWD� H� LQGLUHFWD�� SHUR� WDPELpQ� FRQ� OD� QRFLyQ� GH
GHUHFKRKDELHQWH�� H[WHUQD� D� DTXHO� FRQFHSWR³�� LQWHJULGDG� GH� OD
LQGHPQL]DFLyQ� \� FRVWDV� SURFHVDOHV�

F� 'DxR� DO� SUR\HFWR� GH� YLGD�� TXH� \D� PHQFLRQp�
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G� 0HGLGDV� GH� GHUHFKR� LQWHUQR�� TXH� WLHQHQ� TXH� YHU� FRQ� DFWRV
GH� FXDOHVTXLHUD� DXWRULGDGHV�� HMHFXWLYDV�� OHJLVODWLYDV� \� MXGLFLDOHV�
DGHPiV� GH� OD� DFWLYLGDG� LPSXWDEOH� D� ORV� yUJDQRV� DXWyQRPRV�

H� 'HEHU� GH� MXVWLFLD� SHQDO�� HVHQFLDOPHQWH�� LQYHVWLJDFLyQ�� SURFH�
VDPLHQWR�� VDQFLyQ� \� HMHFXFLyQ�

I� 6DWLVIDFFLRQHV�� GH� FDUiFWHU� KRQRUtILFR�
J� 2WUDV� PHGLGDV�� DVt�� OD� GLVSRVLFLyQ� GH� EHQHILFLRV� VRFLDOHV� TXH

SXGLHUDQ� DOFDQ]DU� D� ODV� YtFWLPDV� \� D� RWURV� VXMHWRV�

��� &XPSOLPLHQWR� GH� ODV� UHVROXFLRQHV� GH� OD� &RUWH

&RQFOX\R� HVWD� EUHYH� UHODFLyQ� GH� WHPDV� GH� OD� MXVWLFLD� LQWHUDPH�
ULFDQD� VREUH� GHUHFKRV� KXPDQRV� FRQ� OD� UHIHUHQFLD� D� XQR� GH� VXV
SXQWRV� PiV� GHOLFDGRV�� GH� LQGLVSHQVDEOH� FRQVLGHUDFLyQ�� 0H� UHILHUR
DO� FXPSOLPLHQWR�GH� ODV� UHVROXFLRQHV�GH� OD�&RUWH��(VH�FXPSOLPLHQWR�
DVRFLDGR� D� OD� VXSHUYLVLyQ� SHUWLQHQWH�� IRUPD� SDUWH� UHJXODU� GH� OD
MXXULVGLFFLyQ�� FRUUHVSRQGHUtD� D� OD� FRHUWLR� \� D� OD� H[HFXWLR� GH� OD� LGHD
FOiVLFD� GH� OD� MXULVGLFFLyQ�

(PSHUR�� HO� SURFHVR� HMHFXWLYR� SODQWHD� SUREOHPDV� HVSHFtILFRV� HQ� HO
SODQR� LQWHUQDFLRQDO� \� WUDH� FRQVLJR� OD� SRVLELOLGDG� GH� XQ� GpILFLW
GH� FXPSOLPLHQWR� TXH� SRGUtD� SRQHU� HQ� JUDYH� ULHVJR� OD� RSHUDFLyQ
GHO� VLVWHPD�� \� D� OD� SRVWUH� VX� SURSLD� H[LVWHQFLD��(VWH� DVXQWR� UHFODPD
XQD�DWHQFLyQ�SROtWLFD� HVPHUDGD�\� HILFLHQWH��([FHGH� ODV�SRVLELOLGDGHV
GH� OD� &RUWH� ,QWHUDPHULFDQD�� 6H� KDOOD�� PiV� TXH� HQ� HO� SURFHVR� MXGL�
FLDO�� TXH� SURQWR� DJRWD� VXV� SRVLELOLGDGHV�� HQ� OD� SROtWLFD�� \� SRU� HQGH
PHMRU� HQ� OD� 2UJDQL]DFLyQ� GH� ORV� (VWDGRV� $PHULFDQRV�� HQWLGDG
SROtWLFD�� TXH� HQ� OD� FDSDFLGDG� GH� OD� YHUWLHQWH� MXULVGLFFLRQDO� GHO
VLVWHPD�

3RU� OR� DQWHULRU�� VH� KD� SODQWHDGR� FRQVLGHUDU� DOJR� PiV� TXH� OD
QRUPD� FRQWHQLGD� HQ� HO� (VWDWXWR� GH� OD� &RUWH�� TXH� SHUPLWH� D� pVWD
³\� DGHPiV� OH� RUGHQD³� LQIRUPDU� D� OD� $VDPEOHD� GH� OD� 2UJDQL]D�
FLyQ� VREUH� HO� LQFXPSOLPLHQWR� GH� ODV� UHVROXFLRQHV� MXGLFLDOHV�� DFDVR
VHUi� QHFHVDULR� WUDEDMDU� GH� QXHYR� HVWD� PDWHULD� \� ORFDOL]DU� HO� SUR�
GXFWR�GH� HVH� WUDEDMR� UHIOH[LYR� HQ�QRUPDV�QXHYDV�R� HQ�XQ�SURWRFROR
GH� OD� &RQYHQFLyQ�� SUHFLVDPHQWH� SDUD� DVHJXUDU� D� WLHPSR� OR� TXH
WDQWR� FRQYLHQH� DVHJXUDU�� HO� IXWXUR� GHO� VLVWHPD� LQWHUDPHULFDQR� GH
WXWHOD� GH� ORV� GHUHFKRV� KXPDQRV�
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