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680$5,2�� ,�� $QWHFHGHQWHV�� ,,�� 0DUFR� GH� UHIHUHQFLD�� ,,,�� &RQFHSWRV
JHQHUDOHV� VREUH� ORV� GHUHFKRV� GHO� QLxR�� ,9�� /D� OHJLVODFLyQ� VREUH� ORV� GH�
UHFKRV� GHO� QLxR� HQ� 0p[LFR�� 9�� /RV� GHUHFKRV� TXH� UHJXOD� \� SURWHJH� OD
OHJLVODFLyQ� H[LVWHQWH� HQ� 0p[LFR� HQ� OD� PDWHULD�� 9,�� /HJLVODFLyQ� GLYHUVD
TXH� FRQWLHQH� GLVSRVLFLRQHV� HQ� PDWHULD� GH� GHUHFKRV� GHO� QLxR� HQ�0p[LFR�

9,,�� $� PDQHUD� GH� FRQFOXVLyQ�
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/D� 'HFODUDFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR

/D�'HFODUDFLyQ� IXH� DGRSWDGD� SRU� OD� $VDPEOHD�*HQHUDO� GH� ODV� 1D�
FLRQHV�8QLGDV� HO� ��� GH� QRYLHPEUH� GH� ������ /D� UD]yQ� GH� OD�PLVPD
VH� EDVD� HQ� TXH� ORV� LQVWUXPHQWRV� JHQHUDOHV� GH� GHUHFKRV� KXPDQRV
QL� OD� KXPDQLGDG� GH� ORV� QLxRV� KD� VLGR� VXILFLHQWH� SDUD� JDUDQWL]DU
VXV� GHUHFKRV� IXQGDPHQWDOHV�� (Q� HVWH� VHQWLGR�� FRPR� WRGRV� VDEHPRV�
ORV� SULQFLSLRV� IXQGDPHQWDOHV� TXH� VH� PDQHMDQ� HQ� GHUHFKRV� KXPDQRV
VRQ� WDQWR� HO� UHVSHWR� \� OD� SURWHFFLyQ� GH� OD� GLJQLGDG� \� HO� YDORU� GH
OD� SHUVRQD� KXPDQD�� FRPR� HO� UHFRQRFLPLHQWR� GH� TXH� WRGD� SHUVRQD
WLHQH� WRGRV� ORV� GHUHFKRV� \� OLEHUWDGHV� FRQWHQLGDV� HQ� OD� 'HFODUDFLyQ
8QLYHUVDO� GH� 'HUHFKRV� +XPDQRV�� DVt� FRPR� ORV� LQVWUXPHQWRV� SRV�
WHULRUHV� HQ� OD� PDWHULD� VLQ� GLVWLQFLyQ� GH� UD]D�� FRORU�� VH[R�� HGDG�
UHOLJLyQ�� HWFpWHUD�

(VWH� HV� HO� SULPHU� LQVWUXPHQWR� MXUtGLFR� LQWHUQDFLRQDO� HQ� TXH� VH
HVWDEOHFH� TXH� OD� YXOQHUDELOLGDG� GH� ORV� PHQRUHV� HV� UD]yQ� VXILFLHQWH


� ,QYHVWLJDGRUD� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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SDUD� TXH� VH� MXVWLILTXH� XQD� SURWHFFLyQ� SDUWLFXODU� HQ� WRGRV� ORV� iP�
ELWRV� GH� OD� YLGD� GH� ORV� PHQRUHV� FRQ� HO� ILQ� GH� ORJUDU� PHMRUHV
VRFLHGDGHV�� PHMRUHV� VHUHV� KXPDQRV� \� FRPHQ]DU� D� FUHDU� XQD� FRQ�
FLHQFLD� XQLYHUVDO� VREUH� HO� UHVSHWR� \� HMHUFLFLR� GH� ORV� GHUHFKRV� \
OLEHUWDGHV� IXQGDPHQWDOHV�

(Q� OD�'HFODUDFLyQ� VH�HVWDEOHFHQ����SULQFLSLRV� IXQGDPHQWDOHV�TXH
FRQ� SRVWHULRULGDG� VHUiQ� GHVJORVDGRV� SDUD� GDU� IRUPD� \� FRQWHQLGR
D� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�� 'LFKRV� SULQFLSLRV
VRQ�� (O� GHUHFKR� D� JR]DU� GH� WRGRV� ORV� GHUHFKRV� KXPDQRV� UHFRQR�
FLGRV� HQ� HVWD� GHFODUDFLyQ� \� RWURV� LQVWUXPHQWRV� VREUH� OD� PDWHULD�
HO� GHUHFKR� D� SURWHFFLyQ� HVSHFLDO� TXH� JDUDQWLFH� VX� GHVDUUROOR� ItVLFR�
PHQWDO�� PRUDO�� HVSLULWXDO� \� VRFLDO� VDQR�� QRUPDO� \� HQ� FRQGLFLRQHV
GH� GLJQLGDG�� GHUHFKR� D� VX� ILOLDFLyQ�� GHUHFKR� D� OD� VHJXULGDG� VRFLDO�
GHUHFKR� D� UHFLELU� OD� DWHQFLyQ� SHUWLQHQWH� HQ� FDVR� GH� PHQRUHV� FRQ
GLVFDSDFLGDG�� GHUHFKR� D� YLYLU� HQ� IDPLOLD�� \� HQ� FDVR� GH� QR� WHQHUOD
D� VHU� SURWHJLGR� SRU� HO� (VWDGR�� GHUHFKR� D� OD� HGXFDFLyQ�� HO� GHUHFKR
GH� SULRULGDG�� HO� GHUHFKR� D� XQD� YLGD� OLEUH� GH� H[SORWDFLyQ� \� YLROHQ�
FLD� \� HO� GHUHFKR� D� OD� QR� GLVFULPLQDFLyQ�
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6H� GHVSUHQGH� TXH� HO� REMHWLYR� GH� OD� PLVPD� HV� FUHDU� XQD� QXHYD
FXOWXUD� R� FyGLJR� pWLFR� TXH� GHILQH� HO� PDUFR� GH� ODV� UHODFLRQHV� GH
ORV� DGXOWRV� SDUD� FRQ� ORV� QLxRV� \� ORV� DGROHVFHQWHV�� OR� TXH� UHSUHVHQWD
XQD� DFWLWXG�PX\� LPSRUWDQWH� HQ� FXDQWR� D� XQD� FRQFLHQFLD� SDUD� FRQ
HOORV�� FRPR� SRU� FXDQWR� KDFH� DO� UHFRQRFLPLHQWR� GH� OD� LPSRUWDQFLD
GH� GLFKD� FXOWXUD� R� FyGLJR� HQ� HO� GHVDUUROOR� \� HYROXFLyQ� WDQWR� GH
ORV� VXMHWRV� D� TXH� VH� GHVWLQD� OD� SURWHFFLyQ� GH� HVWD� OH\� FRPR� GH� OD
VRFLHGDG� \� GHO� SURSLR� (VWDGR�

5HVXOWD� XQD� REOLJDFLyQ�� HQ� WpUPLQRV� GHO� DUWtFXOR� �R�� GH� OD�&RQV�
WLWXFLyQ� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV� \� GH� OD� &RQYHQFLyQ� GH
ORV� 'HUHFKRV� GHO� 1LxR�� WDQWR� DO� LQWHULRU� GH� OD� IDPLOLD� FRPR� SDUD
OD� VRFLHGDG� \� HO� (VWDGR� UHFRQRFHU� \� DFHSWDU� OD� UHVSRQVDELOLGDG� GH
SURYHHU� OR� QHFHVDULR� SDUD� OD� VXSHUYLYHQFLD�� SURWHFFLyQ� \� IXWXUR� GH�
VDUUROOR� GH� ORV� \� ODV� PHQRUHV� \� DGROHVFHQWHV�
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5HFRQRFLHQGR� TXH� HO� QLxR�� SDUD� HO� SOHQR� \� DUPRQLRVR� GHVDUUROOR
GH� VX� SHUVRQDOLGDG�� GHEH� FUHFHU� HQ� HO� VHQR� GH� OD� IDPLOLD�� HQ� XQ
DPELHQWH� GH� IHOLFLGDG�� DPRU� \� FRPSUHQVLyQ�

&RQVLGHUDQGR�TXH� HO� QLxR�GHEH� HVWDU� SOHQDPHQWH�SUHSDUDGR�SDUD
XQD� YLGD� LQGHSHQGLHQWH� HQ� VRFLHGDG� \� VHU� HGXFDGR���� HQ� XQ� HVStULWX� GH
SD]�� GLJQLGDG�� WROHUDQFLD�� OLEHUWDG�� LJXDOGDG� \� VROLGDULGDG� �

(V� HQ� HVWH� VHQWLGR� TXH� HO� JRELHUQR� PH[LFDQR�� D� WUDYpV� GH� OD
OHJLVODFLyQ� PDWHULD� GH� HVWH� FRPHQWDULR�� \� FRPR� FRQVHFXHQFLD� GH
P~OWLSOHV� FRPSURPLVRV� LQWHUQDFLRQDOHV�� SUHWHQGH� DSOLFDU� PHGLGDV
TXH� SHUPLWDQ� JDUDQWL]DU� HO� UHVSHWR� D� OD� GLJQLGDG� \� GHUHFKRV� KX�
PDQRV�� HQ� HVWH� FDVR� FRQFUHWR� UHVSHFWR� GH� ORV� PHQRUHV�� GH� PDQHUD
TXH� VH� YHD� UHDOPHQWH� OD� HILFDFLD� HQ� OD� DSOLFDFLyQ� GHO� SULQFLSLR
UHODWLYR� DO� LQWHUpV� VXSHULRU� GHO� QLxR� HQ� WRGRV� ORV� iPELWRV� GH� VX
GHVDUUROOR� KXPDQR� \� SHUVRQDO�

(V� LPSRUWDQWH� GHVWDFDU� TXH� OD� LJXDOGDG� TXH� VH� SUHWHQGH� VHD
UHFRQRFLGD� SDUD� ORV� DGXOWRV�� VyOR� SRGUi� REWHQHUVH� D� WUDYpV� GH� OD
SURWHFFLyQ� MXVWD� TXH� VH� Gp� D� ORV� QLxRV� \� PHGLDQWH� OD� HODERUDFLyQ
GH� PHGLGDV� TXH� SHUPLWDQ� DSOLFDU� GHVGH� ODV� UDtFHV� GH� OD� VRFLHGDG
XQD� QXHYD� FXOWXUD� GH� UHVSHWR� D� OD� SHUVRQD� KXPDQD�� HV� GHFLU�� PH�
GLDQWH� HO� LQWHUpV� TXH� ORV� JRELHUQRV� SRQJDQ� HQ� OD� DWHQFLyQ�� HQ� HVWH
FDVR�� D� ORV� QLxRV� \� MyYHQHV�

(VWD� OHJLVODFLyQ� WDQWR� IHGHUDO� FRPR� ORFDO�� HQ� RWUDV� SDODEUDV�� HV�
WDEOHFH� QRUPDV� SDUD� OD� SURWHFFLyQ� GH� ORV� QLxRV� \� QRV� SURSRUFLRQD
XQ� PDUFR� GH� UHIHUHQFLD� SRU� FXDQWR� DO� GHVDUUROOR� IXWXUR� GH� SUR�
JUDPDV� JXEHUQDPHQWDOHV� GLULJLGRV� D� PHMRUDU� OD� VLWXDFLyQ� GH� ORV
PLVPRV�

,,,�� &21&(3726� *(1(5$/(6� 62%5(� /26� '(5(&+26

'(/� 1,f2

6L� KDFHPRV� XQ� DQiOLVLV� GH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV
GHO� 1LxR� \� GH� OD� OHJLVODFLyQ� REMHWR� GHO� SUHVHQWH� WUDEDMR�� SRGHPRV
YHU� TXH� ORV� GHUHFKRV� IXQGDPHQWDOHV� R� KXPDQRV� GHO� QLxR� HVWiQ
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� 9pDVH� SiUUDIRV� �R�� \� �R�� GHO� 3UHiPEXOR� GH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO
1LxR�



FRQVLJQDGRV� HQ� pVWD� ~OWLPD�� PLVPRV� GHUHFKRV� TXH� D� VX� YH]� VH� HQ�
FXHQWUDQ� GHWHUPLQDGRV� SUHYLDPHQWH� SDUD� DGXOWRV� HQ� LQVWUXPHQWRV
LQWHUQDFLRQDOHV� GH� GHUHFKRV� KXPDQRV� \� HQ� RWUDV� GLVSRVLFLRQHV� QRU�
PDWLYDV�� SRU� HMHPSOR�� OD� SURWHFFLyQ� FRQWUD� OD� WRUWXUD�� HO� GHUHFKR
D� OD� LGHQWLGDG� \� HO� GHUHFKR� D� OD� VHJXULGDG� VRFLDO�

3HUR� WDPELpQ� KD\� DVSHFWRV� UHIHULGRV� HVSHFLDO� R� H[FOXVLYDPHQWH
D� PHMRUDU� R� SURWHJHU� OD� VLWXDFLyQ� GH� ORV� QLxRV� \� MyYHQHV� FRPR�
SRU� HMHPSOR�� HO� FDVR� GH� OD� DGRSFLyQ�� HGXFDFLyQ� \� ODV� REOLJDFLRQHV
\� UHVSRQVDELOLGDGHV� GH� ORV� SDGUHV�

(VWD� UHJXODFLyQ� TXH� UHDILUPD� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� QL�
xRV� \� MyYHQHV�� \� TXH� SURWHJH� GH� PDQHUD� HVSHFLDO� DOJXQDV� HVIHUDV
GHO� GHVDUUROOR� GH� ORV� PLVPRV� WLHQH� FRPR� REMHWLYR� FRQVLGHUDU� VXV
QHFHVLGDGHV� SDUWLFXODUHV� HQ� WDQWR� TXH� VRQ� VHUHV� KXPDQRV� \� KDEL�
WDQWHV� GHO� WHUULWRULR� QDFLRQDO� HVSHFLDOPHQWH� YXOQHUDEOHV�� GHSHQGLHQ�
WHV� SRU� VXV� FDUDFWHUtVWLFDV� \� VX� GHVDUUROOR�� ´7HQLHQGR� SUHVHQWH
TXH���� HO� QLxR�� SRU� VX� IDOWD� GH� PDGXUH]� ItVLFD� \� PHQWDO�� QHFHVLWD
SURWHFFLyQ�\�FXLGDGRV�HVSHFLDOHV�� LQFOXVR� OD�GHELGD�SURWHFFLyQ� OHJDO�
WDQWR� DQWHV� FRPR� GHVSXpV� GH� VX� QDFLPLHQWRµ��

/RV� GHUHFKRV� FRQVLJQDGRV� HQ� OD� OHJLVODFLyQ� TXH� VH� FRPHQWD� DTXt
VH� SXHGHQ� LQFOXLU�� VHJ~Q� OD� FODVLILFDFLyQ� GH� GHUHFKRV� KXPDQRV
TXH� VH� KD� PDQHMDGR�� HQ� ORV� GHUHFKRV� FLYLOHV�� VRFLDOHV�� FXOWXUDOHV� \
HFRQyPLFRV�� /D� ~QLFD� H[FHSFLyQ� VHUiQ� ORV� GHUHFKRV� SROtWLFRV�� ORV
FXDOHV� SRGUiQ� HMHUFHU� XQD� YH]� TXH� DOFDQFHQ� OD� PD\RUtD� GH� HGDG�
&DEH� DFODUDU� TXH� HQ� pSRFDV� UHFLHQWHV� VH� KD� SHUPLWLGR� OD� LQWHUYHQ�
FLyQ� GH� ORV� QLxRV�� SRU� HMHPSOR�� HQ� HO� (VWDGR� GH� 0p[LFR�� SDUD
SDUWLFLSDU� HQ� DOJXQRV� DFWRV� TXH� WLHQGHQ� D� IRPHQWDU� OD� FXOWXUD� GH
OD� SDUWLFLSDFLyQ��'H� FRQIRUPLGDG� FRQ� HO� FRQWHQLGR� GH� DPEDV� OH\HV�
HV� GHFLU�� OD� ORFDO� \� OD� IHGHUDO�� \� GH� DFXHUGR� FRQ� OD� FODVLILFDFLyQ
DQWHV� HQXQFLDGD�� SRGHPRV� RUJDQL]DU� ORV� GHUHFKRV� UHFRQRFLGRV� HQ
HOODV� GH� OD� VLJXLHQWH� IRUPD�

6HUiQ� GHUHFKRV� FLYLOHV� ORV� TXH� VH� UHILHUHQ� DO� GHUHFKR� D� OD� SULR�
ULGDG� �DUWtFXOR� ��� GHO� 3DFWR� GH� 'HUHFKRV� &� \� 3��� GHUHFKR� D� OD
YLGD� �DUWtFXOR� �R�� GHO� 3DFWR� GH� 'HUHFKRV� &� \� 3��� GHUHFKR� D� OD� QR
GLVFULPLQDFLyQ� �DUWtFXORV� ��� \� ��� GHO� 3DFWR� GH� 'HUHFKRV� &� \� 3��
GHUHFKR� D� OD� LGHQWLGDG� �DUWtFXORV� ��� \� ��� GHO� 3DFWR� GH� 'HUHFKRV

��� 0$5Ì$� '(� 02176(55$7� 3e5(=� &2175(5$6

� 9pDVH� SiUUDIR� �R�� GHO� 3UHiPEXOR� GH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�



&� \� 3��� GHUHFKR� D� YLYLU� HQ� IDPLOLD� �DUWtFXOR� ��� GHO� 3DFWR� GH� 'H�
UHFKRV� &� \� 3��� GHUHFKR� DO� GHELGR� SURFHVR� HQ� FDVR� GH� LQIUDFFLyQ
D� OD� OH\� SHQDO� �DUWtFXORV� �R��� ���� ���� ��� GHO� 3DFWR� GH� 'HUHFKRV� &
\� 3��� GHUHFKR� D� SDUWLFLSDU� �DUWtFXORV� ���� ��� \� ��� GHO� 3DFWR� GH
'HUHFKRV� &� \� 3�� \� HO� GHUHFKR� D� OD� OLEHUWDG� GH� SHQVDPLHQWR� �DUWt�
FXOR� ��� GHO� 3DFWR� GH� 'HUHFKRV� &� \� 3���

$� ORV� GHUHFKRV� VRFLDOHV� FRUUHVSRQGHQ�� HO� GHUHFKR� D� VHU� SURWHJLGR
HQ� VX� LQWHJULGDG� FRQWUD� HO� PDOWUDWR� \� DEXVR� VH[XDO� �DUWtFXORV� ��� \� ��
GHO� 3DFWR� GH� 'HUHFKRV� (�� 6� \� &��� HO� GHUHFKR� D� OD� VDOXG� �DUWtFXORV
�R�� \� ��� GHO� 3DFWR� GH� 'HUHFKRV� (�� 6� \� &��� ORV� GHUHFKRV� GH� QLxDV�
QLxRV� \� DGROHVFHQWHV� FRQ� GLVFDSDFLGDG� �DUWtFXOR� ��� GHO� 3DFWR� GH
'HUHFKRV� (�� 6� \� &�� \� ODV� SROtWLFDV� HQ� PDWHULD� GH� PHGLRV� GH� FR�
PXQLFDFLyQ� �DUWtFXOR� ��� GHO� 3DFWR� GH� 'HUHFKRV� (�� 6� \� &��

3RU� OR� TXH� KDFH� D� ORV� GHUHFKRV� FXOWXUDOHV�� SRGHPRV� PHQFLRQDU
HO� GHUHFKR� D� OD� HGXFDFLyQ� �DUWtFXOR� ��� GHO� 3DFWR� GH� 'HUHFKRV� (�
6� \� &��� HO� GHUHFKR� DO� GHVFDQVR� \� DO� MXHJR� �DUWtFXORV� ��� \� ��� GHO
3DFWR�GH�'HUHFKRV�(��6� \�&��� \�GHO� GHUHFKR�D�XQD�FXOWXUD� �DUWtFXOR
��� GHO� 3DFWR� GH� 'HUHFKRV� (�� 6� \� &��

<� ILQDOPHQWH� FRPR� GHUHFKR� HFRQyPLFR� \� WDPELpQ� VRFLDO� VH� SXH�
GH�PHQFLRQDU� HO� UHODWLYR� DO� GHUHFKR� D� YLYLU� HQ� FRQGLFLRQHV� GH� ELH�
QHVWDU� \� D� XQ� VDQR� GHVDUUROOR� SVLFRItVLFR��

&RPR� SRGHPRV� REVHUYDU�� OD� OHJLVODFLyQ� UHFLHQWHPHQWH� SURPXO�
JDGD� WLHQH� FRPR� EDVH� IXQGDPHQWDO� D� ORV� GHUHFKRV� KXPDQRV�� \� HV�
SHFtILFDPHQWH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�� OD� FXDO
HVWDEOHFH� SULQFLSLRV� TXH� SURWHJHQ� ODV� QHFHVLGDGHV� \� HVWDGR� GH� YXO�
QHUDELOLGDG� GH� ORV� PHQRUHV� HQ� OD� VRFLHGDG�
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� 6HUiQ� GHUHFKRV� FLYLOHV�� HQ� XQD� UHODFLyQ� VHPHMDQWH� D� OD� TXH� VH� KDFH� HQ� HO� 3DFWR� ,Q�
WHUQDFLRQDO� GH� 'HUHFKRV� &LYLOHV� \� 3ROtWLFRV�� ORV� GHUHFKRV� GH� ORV� QLxRV� VHxDODGRV� HQ�HO� WH[WR�

� 6HUiQ� GHUHFKRV� VRFLDOHV�� FXOWXUDOHV� \� HFRQyPLFRV�� HQ� XQD� UHODFLyQ� VHPHMDQWH� D� OD� TXH
VH� KDFH� HQ� HO� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV� \� &XOWXUDOHV�� ORV�GHUH�
FKRV� GH� ORV� QLxRV� VHxDODGRV� HQ� HO� WH[WR�
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��� $VSHFWR� FRQVWLWXFLRQDO

(O� SULPHU� LQVWUXPHQWR� TXH� HVWDEOHFH� OD� SDXWD� SDUD� OD� UHJXODFLyQ
VREUH� ORV� GHUHFKRV� GHO� QLxR� \� GH� OD� IDPLOLD�� FRPR� Q~FOHR� IXQGD�
PHQWDO� SDUD� HO� GHVDUUROOR� GHO� PHQRU�� HV� OD� &RQVWLWXFLyQ� 3ROtWLFD
GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV� TXH� HQ� VX� DUWtFXOR� �R�� FRQVWLWX�
FLRQDO� PDQLILHVWD� TXH�� ´(O� YDUyQ� \� OD� PXMHU� VRQ� LJXDOHV� DQWH� OD
OH\�� (VWD� SURWHJHUi� OD� RUJDQL]DFLyQ� \� GHVDUUROOR� GH� OD� IDPLOLDµ�

$VLPLVPR� HVWDEOHFH� HO� GHUHFKR� TXH� WLHQHQ� ORV� KLMRV� R� PHQRUHV
D� TXH� VH� OHV� SURWHMD� VX� LQWHJULGDG� \� VXV� GHUHFKRV�� ´(V� GHEHU� GH
ORV� SDGUHV�� SUHVHUYDU� HO� GHUHFKR� GH� ORV� PHQRUHV� D� OD� VDWLVIDFFLyQ
GH� VXV� QHFHVLGDGHV� \� D� OD� VDOXG� ItVLFD� \�PHQWDO�� /D� OH\� GHWHUPLQDUi
ORV� DSR\RV� D� OD� SURWHFFLyQ� GH� ORV�PHQRUHV� D� FDUJR� GH� LQVWLWXFLRQHV
S~EOLFDVµ�

5HFLHQWHPHQWH� VH� KDQ� KHFKR� DGLFLRQHV� DO� DUWtFXOR� �R�� FRQVWLWX�
FLRQDO� TXH� IXQGDPHQWDOPHQWH� VH� UHILHUHQ� D� OD� SURWHFFLyQ� VRFLDO� TXH
VH� OHV� GHEH�� KDFLHQGR� HVSHFLDO� UHIHUHQFLD�� HQ� WpUPLQRV� GH� OD� &RQ�
YHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�� D� OD� 6DOXG�� D� OD� (GXFDFLyQ
\� DO� 6DQR� (VSDUFLPLHQWR� TXH� VH� OHV� GHEH� SURSRUFLRQDU� R� KDELOLWDU�
&DEH� PHQFLRQDU� TXH� WDOHV� GHUHFKRV� \D� VH� HQFXHQWUDQ� FRQVLJQDGRV
WDQWR� HQ� HO� PLVPR� DUWtFXOR� �R��� FRPR� HQ� HO� �R��� OD� UHLWHUDFLyQ� GH
ORV� PLVPRV� UHVXOWD� GH� XQD� WHQGHQFLD� D� LQVHUWDU� FRPR� SDUWH� GH� ODV
JDUDQWtDV� ORV� GHUHFKRV� KXPDQRV� UHFRQRFLGRV� HQ� ORV� LQVWUXPHQWRV
GH� GLFKD� QDWXUDOH]D� \�� D� QXHVWUR� MXLFLR�� D� UHFRQRFHU� D� ORV� QLxRV
FRPR� XQ� JUXSR� YXOQHUDEOH�� ´/RV� QLxRV� \� ODV� QLxDV� WLHQHQ� GHUHFKR
D� OD� VDWLVIDFFLyQ� GH� VXV� GHUHFKRV� GH� DOLPHQWDFLyQ�� VDOXG�� HGXFDFLyQ
\� VDQR� HVSDUFLPLHQWR� SDUD� VX� GHVDUUROOR� LQWHJUDOµ��

3RU� RWUR� ODGR�� VH� LQVHUWD� XQD� GLVSRVLFLyQ� TXH� XELFDPRV� GHQWUR
GHO� HVSDFLR� GHO� GHUHFKR� GH� IDPLOLD�� SRU� FXDQWR� DO� HMHUFLFLR� GH� OD
SDWULD� SRWHVWDG� \� WDQWR� ORV� GHUHFKRV� FRPR� ODV� REOLJDFLRQHV� TXH
GH� HOOD� GHULYDQ�� 'LFKD� DGLFLyQ� VH� UHILHUH� DO� GHEHU� GH� ORV� SDGUHV
WXWRUHV�� R� GH� FXDOTXLHU� SHUVRQD� TXH� WHQJD� D� VX� FDUJR� D� XQ� PHQRU
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HQ� ORV� WpUPLQRV� GH� OH\� GH� JDUDQWL]DU� HO� HIHFWLYR� JRFH� \� HMHUFLFLR
GH� ORV� GHUHFKRV� VRFLDOHV� DUULED� PHQFLRQDGRV� D� ORV� PHQRUHV�� ´ORV
DVFHQGLHQWHV�� WXWRUHV� \� FXVWRGLRV� WLHQHQ� GHEHU� GH� SUHVHUYDU� HVWRV
GHUHFKRVµ�

(Q� HVWH� VHQWLGR�� ORV� GRV� ~OWLPRV� SiUUDIRV� GH� OD� GLVSRVLFLyQ� FRQV�
WLWXFLRQDO� VH� UHILHUHQ� D� ODV� REOLJDFLRQHV� TXH� HO� (VWDGR� DGTXLHUH
SDUD� DGRSWDU� PHGLGDV� HILFDFHV� SDUD� SURWHJHU� D� HVWH� JUXSR� YXOQH�
UDEOH� \� SDUD� JDUDQWL]DU� HO� SOHQR� JRFH� \� HMHUFLFLR� GH� ORV� GHUHFKRV
UHFRQRFLGRV� HQ� HO�PLVPR�DUWtFXOR�� ´(O�(VWDGR�SURYHHUi� OR�QHFHVDULR
SDUD� SURSLFLDU� HO� UHVSHWR� D� OD� GLJQLGDG� GH� OD� QLxH]� \� HO� HMHUFLFLR
SOHQR� GH� VXV� GHUHFKRV�� (O� (VWDGR� RWRUJDUi� IDFLOLGDGHV� D� ORV� SDUWL�
FXODUHV� SDUD� TXH� VH� FRDG\XYH� DO� FXPSOLPLHQWR� GH� ORV� GHUHFKRV� GH
OD� QLxH]µ�

��� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR

&RPR� \D� VDEHPRV�� VH� ILUPD� \� UDWLILFD� OD� &RQYHQFLyQ� VREUH� ORV
'HUHFKRV� GHO� 1LxR�� UDWLILFDGD� SRU� 0p[LFR� HO� ��� GH� VHSWLHPEUH� GH
����� \� SXEOLFDGD� HQ� HO�'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ� HO� ��� GH� HQHUR
GH� ������ (VWi� IRUPDGD� SRU� ��� DUWtFXORV�� LQWHJUDGRV� HQ� WUHV� SDUWHV�
OD� SULPHUD� VH� UHILHUH� D� ORV� GHUHFKRV� GHO� QLxR� \� ODV� REOLJDFLRQHV� GH
ORV� (VWDGRV� IUHQWH� D� ORV�PLVPRV�� OD� VHJXQGD� KDEOD� VREUH� HO� &RPLWp
GH� ORV� 'HUHFKRV� GHO� 1LxR�� VXV� IXQFLRQHV� \� RUJDQL]DFLyQ�� \� OD� WHU�
FHUD� PDUFD� ODV� GLVSRVLFLRQHV� UHODWLYDV� D� OD� ILUPD�� UDWLILFDFLyQ�� DG�
KHVLyQ� \� VX� DSOLFDFLyQ�

��� /D� /H\� GH� ORV� 'HUHFKRV� GH� ODV� 1LxDV� \� 1LxRV
HQ� HO� 'LVWULWR� )HGHUDO

)XH� SXEOLFDGD� HQ� OD� *DFHWD� 2ILFLDO� GHO� 'LVWULWR� )HGHUDO� HO� GtD� ��
GH� HQHUR� GHO� ������ (VWi� LQWHJUDGD� SRU� ��� DUWtFXORV� UHSDUWLGRV� HQ
VLHWH� WtWXORV� TXH� GDQ� HVWUXFWXUD� D� OD� OH\�� (O� WtWXOR� SULPHUR�� TXH
FXHQWD� FRQ� XQ� FDStWXOR� ~QLFR� UHODWLYR� D� ODV� GLVSRVLFLRQHV� JHQHUDOHV
\� TXH� KDEOD� GHO� REMHWR� GH� OD� OH\� \� GH� OD� GHILQLFLyQ� GH� ODV� DXWRUL�
GDGHV�\�GH� ORV�DFWRV�TXH� VH� UHJXODQ�SRU� OD�PLVPD��HO� WtWXOR� VHJXQGR
FXHQWD� FRQ�GRV� FDStWXORV�TXH� UHJXODQ�HVSHFtILFDPHQWH� ORV�SULQFLSLRV
TXH� ULJHQ� OD� DSOLFDFLyQ� GH� OD� OH\� \� GHWHUPLQD� ORV� GHUHFKRV� GH� ODV
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QLxDV� \� ORV� QLxRV�� HO� WtWXOR� WHUFHUR�� HQ� VX� FDStWXOR� ~QLFR�� KDFH
UHIHUHQFLD� D� ODV� REOLJDFLRQHV� GH� ORV� LQWHJUDQWHV� GH� OD� IDPLOLD� SDUD
FRQ� ORV� PHQRUHV�� HO� WtWXOR� FXDUWR� VH� GLYLGH� HQ� FLQFR� FDStWXORV� TXH
VH� UHILHUHQ�D� ODV�REOLJDFLRQHV�GH� ODV�DXWRULGDGHV�GHO�'LVWULWR�)HGHUDO
UHVSHFWR� D� ODV� QLxDV� \� QLxRV� GH� OD� HQWLGDG�� HO� WtWXOR� TXLQWR� FXHQWD
FRQ� WUHV� FDStWXORV�HQ� ORV�TXH� VH�GHVJORVD� OD�SDUWLFLSDFLyQ�HVWUDWpJLFD
\� ODV� PHGLGDV� TXH� GHEHUiQ� DGRSWDU�� HQ� VX� SROtWLFD� JXEHUQDPHQWDO�
DXWRULGDGHV� GH� OD� FLXGDG� GH� 0p[LFR�� HO� WtWXOR� VH[WR� KDEOD� VREUH
ORV�PHQRUHV� TXH� VH� HQFXHQWUDQ� HQ� FLUFXQVWDQFLDV� GH� GHVYHQWDMD� VR�
FLDO�� \� FXHQWD� FRQ� XQ� FDStWXOR� ~QLFR� TXH� VH� GLYLGH� HQ� FLQFR� VHF�
FLRQHV� TXH� WUDWDQ� VREUH� ODV� PHGLGDV� TXH� VH� KDQ� GH� DGRSWDU� SDUD
OD� SURWHFFLyQ� GH� HVWH� JUXSR� GH� PHQRUHV�� \� HO� WtWXOR� VpSWLPR� TXH
WUDWD� VREUH� ODV� LQVWLWXFLRQHV� GH� DVLVWHQFLD� VRFLDO�

��� /D� /H\� SDUD� OD� 3URWHFFLyQ� GH� ORV� 'HUHFKRV� GH� ODV� 1LxDV�
1LxRV� \� $GROHVFHQWHV

)XH� SXEOLFDGD� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ� HO� GtD� ��� GH
PD\R�GHO� ������(VWi� LQWHJUDGD�SRU� ��� DUWtFXORV� UHSDUWLGRV� HQ� FLQFR
WtWXORV� TXH� GDQ� HVWUXFWXUD� D� OD� OH\�� (O� WtWXOR� SULPHUR�� TXH� VH� GLYLGH
HQ� GRV� FDStWXORV�� VH� UHILHUH� D� ODV� GLVSRVLFLRQHV� JHQHUDOHV�� \� D� ODV
REOLJDFLRQHV� GH� ORV� DVFHQGLHQWHV�� WXWRUHV� \� FXVWRGLRV�� HO� WtWXOR� VH�
JXQGR� UHJXOD� HVSHFtILFDPHQWH� ORV� GHUHFKRV� GH� ODV� QLxDV�� ORV� QLxRV
\� ORV� DGROHVFHQWHV�� \� VH� GLYLGH� HQ� ��� FDStWXORV� TXH� GHVJORVDQ� ODV
GLVSRVLFLRQHV� UHVSHFWR� D� WDOHV� GHUHFKRV�� HO� WtWXOR� WHUFHUR� UHODWLYR� DO
SDSHO� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� HQ� OD� SURWHFFLyQ� GH� ORV� GH�
UHFKRV� PDWHULD� GH� OD� OH\�� HO� WtWXOR� FXDUWR� VREUH� OD� SURWHFFLyQ� GH
ORV�PHQRUHV� HQ� FDVR�GH� LQIUDFFLyQ�D� OD� OH\�SHQDO�� \� HO� WtWXOR�TXLQWR�
TXH� VH� GLYLGH� HQ� WUHV� FDStWXORV�� HO� SULPHUR� WUDWD� ODV� GLVSRVLFLRQHV
UHODWLYDV� D� OD� SURFXUDFLyQ� GH� OD� GHIHQVD� \� SURWHFFLyQ� GH� ORV� GHUH�
FKRV� GH� ODV� QLxDV�� ORV� QLxRV� \� ORV� DGROHVFHQWHV�� HO� VHJXQGR�� ODV
VDQFLRQHV� SRU� LQIUDFFLRQHV� D� OD� OH\�� \� HO� WHUFHUR� VREUH� HO� UHFXUVR
DGPLQLVWUDWLYR� TXH� VH� SXHGH� HMHUFLWDU� FRQWUD� ODV� UHVROXFLRQHV� GLF�
WDGDV� SRU� OD� DXWRULGDG� FRPSHWHQWH�
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(O� REMHWLYR� GH� ODV� OH\HV� GH� ORV� 'HUHFKRV� GH� ODV� 1LxDV� \� 1LxRV
HQ� HO� 'LVWULWR� )HGHUDO� \� SDUD� OD� 3URWHFFLyQ� GH� ORV� 'HUHFKRV� GH� ODV
1LxDV�� 1LxRV� \� $GROHVFHQWHV� HQ� PDWHULD� IHGHUDO�� HV� FUHDU� XQD� SR�
OtWLFD� JXEHUQDPHQWDO� TXH� SHUPLWD� SURPRYHU�� UHVSHWDU� \� JDUDQWL]DU
HO� HMHUFLFLR� GH� ORV� GHUHFKRV� GH� ODV� QLxDV� \� GH� ORV� QLxRV�� WDQWR� HQ� HO
iPELWR� SULYDGR� FRPR� HQ� HO� S~EOLFR�� $VLPLVPR�� OR� HV� GHILQLU� \� GH�
OLPLWDU� WDQWR� HO� FDPSR� GH� DFFLyQ� FRPR� ODV� DXWRULGDGHV� FRPSHWHQ�
WHV� UHVSHFWR� GH� WDOHV� OH\HV� \� VX� DSOLFDFLyQ�

&RQVLGHUDPRV� TXH� ORV� FRQFHSWRV� PDQHMDGRV� HQ� HVWH� UXEUR� VRQ
HVHQFLDOHV�� HQ� WDQWR� LPSOLFDQ� TXH� VH� SURWHJHUiQ� SULRULWDULDPHQWH
ORV� GHUHFKRV� GH� ORV� PHQRUHV�� DO� LJXDO� TXH� VH� SURFXUDUi� DVHJXUDUOHV
XQ� GHVDUUROOR� SOHQR� H� LQWHJUDO�� OR� TXH� UHSUHVHQWD� QHFHVDULDPHQWH
TXH� VH� OHV� SURYHHUi� GH� OR� QHFHVDULR� SDUD� XQD� IRUPDFLyQ� ItVLFD�
PHQWDO�� HPRFLRQDO�� VRFLDO� \� PRUDO� DGHFXDGD�� \� HQ� WpUPLQRV� GH
LJXDOGDG�� 7RGR� HVWR� HQFXHQWUD� VX� IXQGDPHQWR� HQ� OR� GLVSXHVWR� SRU
ORV� DUWtFXORV� �R��� �R�� \� �R�� GH� OD� &RQYHQFLyQ� VREUH� 'HUHFKRV� GHO
1LxR�� TXH� VHxDODQ� HO� GHEHU� GH� UHVSHWDU� ORV� GHUHFKRV� HQXQFLDGRV
HQ� OD� &RQYHQFLyQ�� \� SODVPDGRV� HQ� OD� OHJLVODFLyQ� \� GH� DSOLFDUORV
VLQ� GLVWLQFLyQ� DOJXQD� D� WRGR� PHQRU�� WDQWR� HQ� HO� iPELWR� S~EOLFR
FRPR� HQ� HO� SULYDGR�� SDUD� OR� FXDO� VH� GHEHUiQ� WRPDU� ODV� PHGLGDV
OHJLVODWLYDV�� DGPLQLVWUDWLYDV�� MXUtGLFDV� R� GH� FXDOTXLHU� RWUD� tQGROH
TXH� VHDQ� QHFHVDULDV�

(QFRQWUDPRV� LQWHUHVDQWH� HO� DVSHFWR� UHODWLYR� D� OD� GHILQLFLyQ� GH
QLxR� R� QLxD� FRQWHPSODGD� HQ� OD� OHJLVODFLyQ�� 3RU� OR� TXH� KDFH� D� OD
/H\� GH� ORV� 'HUHFKRV� GH� ODV� 1LxDV� \� 1LxRV� HQ� HO� 'LVWULWR� )HGHUDO�
QRV� GLFH� TXH� VH� FRQVLGHUD� QLxD� R� QLxR�� HQ� DWHQFLyQ� D� OD� HGDG�� D
ORV� PHQRUHV� GH� ��� DxRV�� OR� TXH� VH� DGHFXD� D� OD� GHILQLFLyQ� SURSRU�
FLRQDGD� SRU� HO� LQVWUXPHQWR� FRQYHQFLRQDO� GH� OD� PDWHULD�� TXH� GLFH�
´3DUD� ORV� HIHFWRV� GH� OD� SUHVHQWH� &RQYHQFLyQ�� VH� HQWLHQGH� SRU� QLxR
WRGR� VHU� KXPDQR� PHQRU� GH� ��� DxRV� GH� HGDGµ�

$� GLIHUHQFLD� GH� OD� /H\� SDUD� OD� 3URWHFFLyQ� GH� ORV� 'HUHFKRV� GH
1LxDV�� 1LxRV� \� $GROHVFHQWHV� ³TXH� D� QXHVWUR� MXLFLR� PDQHMD� XQ
FRQFHSWR� PHQRV� DPSOLR� TXH� ORV� HVWDEOHFLGRV� SRU� OD� SUHVHQWH� OH\� \
HO� DUWtFXOR� SULPHUR� GH� OD�&RQYHQFLyQ�� SXHV� TXH� VH� KDEOH�GH� SHUVRQDV
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GH� KDVWD� ��� DxRV� LQFRPSOHWRV� LPSOLFD� XQD� SRVWXUD� TXH� UHVWULQJH� ORV
WpUPLQRV� QLxR� \� QLxD� D� XQ� HVWDGR� MXUtGLFR� GH� QDFLGR³� OD� /H\� GH
ORV� 'HUHFKRV� GH� ODV� 1LxDV� \� 1LxRV� HQ� HO� 'LVWULWR� )HGHUDO� KDEOD
GH� WRGR� VHU� KXPDQR� PHQRU� GH� ��� DxRV�� OR� TXH� SXHGH� LQFOXLU� D� ORV
VHUHV� KXPDQRV� QR� QDFLGRV� R� HQ� JHVWDFLyQ�

(V� LQGLVSHQVDEOH� TXH� VH� HQWLHQGD�� WDQWR� HQ� HO� iPELWR� S~EOLFR
FRPR� HQ� HO� SULYDGR�� TXH� HO� LQWHUpV� VXSHULRU� GH� ODV� QLxDV� \� GH� ORV
QLxRV� HV� HVHQFLDO� H� LQGLVSHQVDEOH� SDUD� OD� REVHUYDQFLD�� LQWHUSUHWD�
FLyQ� \� DSOLFDFLyQ� GH� ORV� GHUHFKRV� FRQVDJUDGRV� HQ� OD� OHJLVODFLyQ� TXH
DTXt� VH� FRPHQWD�� DVt� FRPR� TXH�� D� SDUWLU� GH� HVWH� SULQFLSLR�� HV� TXH� VH
GHWHUPLQDUi� OD� SULRULGDG� GHO� PHQRU� IUHQWH� D� FXDOTXLHU� RWUR� LQWHUpV
TXH� OH� LPSOLTXH�XQ�SHUMXLFLR��(VWR�HV�� FRQ�EDVH�HQ�pO� VH� OHV�GHEHUiQ
SURFXUDU� ORV� FXLGDGRV� \� DVLVWHQFLD� TXH� UHTXLHUHQ� SDUD� XQ� FUHFL�
PLHQWR� \� GHVDUUROOR� LQWHJUDO�

(O� DUWtFXOR� ���� GH� OD� &RQYHQFLyQ� VREUH� ORV� GHUHFKRV� GHO� QLxR
VHxDOD�� ´(Q� WRGDV� ODV�PHGLGDV� FRQFHUQLHQWHV� D� ORV� QLxRV� TXH� WRPHQ
ODV� LQVWLWXFLRQHV� S~EOLFDV� R� SULYDGDV� GH� ELHQHVWDU� VRFLDO�� ORV� WULEX�
QDOHV�� ODV� DXWRULGDGHV� DGPLQLVWUDWLYDV�R� ORV�yUJDQRV� OHJLVODWLYRV��XQD
FRQVLGHUDFLyQ� SULPRUGLDO� VHUi� HO� LQWHUpV� VXSHULRU� GHO� QLxRµ��

6H� HQWLHQGH� TXH� HO� GHUHFKR� TXH� ORV� PHQRUHV� WLHQHQ� D� OD� SULR�
ULGDG� HQ� HO� JRFH� \� HO� HMHUFLFLR� GH� WRGRV� VXV� GHUHFKRV� UHSUHVHQWD
OD� SURWHFFLyQ� \� VRFRUUR� HQ� FXDOTXLHU� FLUFXQVWDQFLD�� \� VLHPSUH� TXH
OR� QHFHVLWH� TXH� VH� OHV� FRQVLGHUH� FRQ� SULRULGDG� UHVSHFWR� D� ORV� DGXO�
WRV�� HVWR� IXQGDGR� HQ� VX� HVWDGR� GH� YXOQHUDELOLGDG� \� GHVDUUROOR�� OD
REOLJDFLyQ�� SRU� SDUWH� GHO� (VWDGR�� SDUD� FUHDU� SROtWLFDV� S~EOLFDV� TXH
SHUPLWDQ� PHMRUDU� OD� VLWXDFLyQ� GHO� PHQRU�� DVt� FRPR� OD� DVLJQDFLyQ
GH� PD\RUHV� UHFXUVRV� D� ODV� LQVWDQFLDV� JXEHUQDPHQWDOHV� FRQ� FRPSH�
WHQFLD� HQ� PDWHULD� GH� PHQRUHV� SDUD� OD� DWHQFLyQ� D� ORV� PLVPRV�

(QFRQWUDPRV� TXH� HQ� HO� iPELWR� GH� VXV� UHVSHFWLYDV� FRPSHWHQFLDV�
ODV� DXWRULGDGHV� IHGHUDOHV�� ORV� (VWDGRV� \� ORV� PXQLFLSLRV� GHEHQ� WHQHU
OD� REOLJDFLyQ� GH� DSOLFDU� PHFDQLVPRV� TXH� SHUPLWDQ� FUHDU� \� GHVD�
UUROODU� XQD� FXOWXUD� GH� SURWHFFLyQ� D� ORV� GHUHFKRV� GHO� QLxR� FRQ� IXQ�
GDPHQWR� HQ� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�� $VLPLV�
PR�� HV� LPSRUWDQWH� TXH� ODV� DXWRULGDGHV� FRPSUHQGDQ�TXH� VX� IXQFLyQ
HVHQFLDO� HV� OD� GH� DVHJXUDU� D� ORV� PHQRUHV� OD� SURWHFFLyQ� \� HMHUFLFLR
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GH� VXV� GHUHFKRV�� OR� TXH� GHEHUi� YHUVH� UHIOHMDGR� HQ� OD� FUHDFLyQ� GH
SURJUDPDV� SDUD� PHQRUHV� \� UHFXUVRV� SDUD� ORV� PLVPRV�� HQ� OD� DWHQ�
FLyQ� TXH� SURSRUFLRQHQ� LQVWLWXFLRQHV� S~EOLFDV� D� PHQRUHV�� HQ� OD� ID�
PLOLD�� FRPR� HO� HVSDFLR� IXQGDPHQWDO� GH� GHVDUUROOR� GH� ORV� QLxRV�� HQ
XQD� YLGD� OLEUH� GH� YLROHQFLD�� HQ� HO� UHVSHWR� D� ODV� GLIHUHQFLDV� \� HQ� OD
WROHUDQFLD�

(O� DUWtFXOR� �R�� GH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR
PDQLILHVWD�

/RV� (VWDGRV� 3DUWH� DGRSWDUiQ� WRGDV� ODV� PHGLGDV� DGPLQLVWUDWLYDV�� OH �
JLVODWLYDV� \� GH� RWUD� tQGROH� SDUD� GDU� HIHFWLYLGDG� D� ORV� GHUHFKRV� UHFR�
QRFLGRV� HQ� OD� SUHVHQWH� &RQYHQFLyQ�� (Q� OR� TXH� UHVSHFWD� D� ORV� GHUH�
FKRV� HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV�� ORV� (VWDGRV� 3DUWH� DGRSWDUiQ
HVDV� PHGLGDV� KDVWD� HO� Pi[LPR� GH� ORV� UHFXUVRV� GH� TXH� GLVSRQJDQ� \�
FXDQGR� VHD� QHFHVDULR�� GHQWUR� GHO� PDUFR� GH� OD� FRRSHUDFLyQ� LQWHUQD�
FLRQDO�

(V� LPSRUWDQWH� UHFRQRFHU�� HQ� HVWH� VHQWLGR�� OD� UHVSRQVDELOLGDG� TXH
WDPELpQ� WLHQHQ� ODV� QLxDV� \� ORV� QLxRV� HQ� WRGR� HO� HQJUDQDMH� MXUtGLFR
TXH� ORV� SURWHJH�� SXHVWR� TXH� HOOD� LPSOLFD� OD� H[LVWHQFLD� GH� GHEH�
UHV� TXH� OHV� FRUUHVSRQGHUi� REVHUYDU�� FRPR� VRQ�� HO� UHVSHWR� D� WRGDV
ODV� SHUVRQDV�� HO� FXLGDGR� GH� ORV� ELHQHV� TXH� OHV� SHUWHQHFHQ� D� HOORV
R� D� TXLHQHV� ORV� WHQJDQ� D� VX� FDUJR�� D� OD� IDPLOLD� \� D� OD� VRFLHGDG
HQ� OD� TXH� YLYHQ�� DVt� FRPR� HO� UHODWLYR� DO� DSURYHFKDPLHQWR� GH� WRGR
DTXHOOR� GH� OR� TXH� GLVSRQJD� SDUD� ORJUDU� ORV� REMHWLYRV� GH� OD� PLVPD
OHJLVODFLyQ� TXH� QRV� RFXSD�� HV� GHFLU�� VX� VDQR� GHVDUUROOR� LQWHJUDO�

(Q� HVWH� RUGHQ� GH� LGHDV�� FRQVLGHUDPRV� OD� SRVLELOLGDG� GH� GLYLGLU
ORV� GHUHFKRV� GHO� QLxR�� GHQWUR� GHO� FRQWH[WR� GH� OD� OHJLVODFLyQ� TXH
VH� FRPHQWD�� HQ� ORV� VLJXLHQWHV� UXEURV�� ��� 9LGD�� ��� ,QWHJULGDG� \� GLJ�
QLGDG�� ��� 6DOXG�� ��� ,GHQWLGDG�� ��� )DPLOLD�� ��� 1LxRV� HQ� FLUFXQVWDQ�
FLDV� HVSHFLDOHV�����(GXFDFLyQ�����5HFUHDFLyQ�����'HUHFKR� D� OD� OLEHUWDG
GH� SHQVDPLHQWR� \� FXOWXUD�� ���� 3DUWLFLSDFLyQ�� ���� ,QIRUPDFLyQ�
���� 'HUHFKR� D� OD� VHJXULGDG� MXUtGLFD� GHO� PHQRU� \� ���� $VLVWHQFLD
VRFLDO�� $� FRQWLQXDFLyQ� GHVDUUROODUHPRV� HO� FRQWHQLGR� GH� FDGD� XQR
GH� HVWRV� WHPDV�

3527(&&,Ð1� '(� '(5(&+26� '(� 1,f$6� <� 1,f26 ���



��� 'HUHFKR� D� OD� YLGD

(V� GH� QRWDUVH� TXH� DPEDV� OH\HV� GHFODUDQ� TXH� ODV� QLxDV� \� ORV
QLxRV� WLHQHQ� GHUHFKR� D� OD� YLGD�� \� TXH� pVWD� GHEHUi� FRQWDU� HQWUH
VXV� FDUDFWHUtVWLFDV�� HO� TXH� VHD� GH� FDOLGDG�� VLHQGR� REOLJDFLyQ� GH� ORV
DVFHQGLHQWHV� JDUDQWL]DU� OR� QHFHVDULR� SDUD� OD� VREUHYLYHQFLD� \� GHVD�
UUROOR� GH� ORV� PHQRUHV�� HO� TXH� HVWp� OLEUH� GH� YLROHQFLD� \� GH� H[SOR�
WDFLyQ�� HO� TXH� HVWp�SULYLOHJLDGD�SRU� OD�SURWHFFLyQ�GH�TXLHQHV� WHQJDQ
D� FDUJR� DO� PHQRU� \� D� UHFLELU� LQIRUPDFLyQ� VREUH� VHJXULGDG� S~EOLFD
\� SURWHFFLyQ� FLYLO�

/D� GLVSRVLFLyQ� FRUUHODWLYD� OD� HQFRQWUDPRV� HQ� HO� DUWtFXOR� �R�� GH
OD� &RQYHQFLyQ�� ´/RV� (VWDGRV� 3DUWH� UHFRQRFHQ� TXH� WRGR� QLxR� WLHQH
GHUHFKR� LQWUtQVHFR� D� OD� YLGD�� /RV� (VWDGRV� 3DUWH� JDUDQWL]DUiQ� HQ
OD� Pi[LPD�PHGLGD� SRVLEOH� OD� VXSHUYLYHQFLD� \� GHVDUUROOR� GHO� QLxRµ�

��� 'HUHFKR� D� OD� LQWHJULGDG� \� GLJQLGDG

D� &RQ� UHODFLyQ� D� ODV� PHGLGDV� SDUD� ORJUDU� HO� REMHWLYR�� OD�PLVPD
&RQYHQFLyQ� VH� SURQXQFLD� HQ� HO� VHQWLGR� GH� TXH� ORV� (VWDGRV
SDUWH� GHEHUiQ� DGRSWDU� WRGDV� DTXHOODV� PHGLGDV� TXH� VHDQ� QH�
FHVDULDV�� LQFOX\HQGR� ODV� OHJLVODWLYDV�� DGPLQLVWUDWLYDV�� VRFLDOHV� \
HGXFDWLYDV�� SDUD� SURWHJHU� DO� QLxR� FRQWUD� FXDOTXLHU� IRUPD� GH
SHUMXLFLR�� DEXVR� ItVLFR��PHQWDO�� GHVFXLGR�QHJOLJHQWH��PDORV� WUD�
WRV� R� H[SORWDFLyQ�� LQFOX\HQGR� SRU� VXSXHVWR� HO� DEXVR� VH[XDO�
VHD� TXH� HO�PHQRU� VH� HQFXHQWUH� FRQ� VXV� SDGUHV�� WXWRUHV� R� FXDO�
TXLHU� RWUD� SHUVRQD� R� SHUVRQDV� TXH� OR� WHQJDQ� D� VX� FDUJR�

(VWDV�PHGLGDV� GH� SURWHFFLyQ� GHEHUiQ� FRPSUHQGHU�� VHJ~Q� FRUUHVSRQ�
GD�� SURFHGLPLHQWRV� HILFDFHV� SDUD� HO� HVWDEOHFLPLHQWR� GH� SURJUDPDV
VRFLDOHV� FRQ� REMHWR� GH� SURSRUFLRQDU� OD� DVLVWHQFLD� QHFHVDULD� DO� QLxR
\� D� TXLHQHV� FXLGDQ� GH� pO�� DVt� FRPR� SDUD� RWUDV� IRUPDV� GH� SUHYHQFLyQ� \
SDUD� OD� LGHQWLILFDFLyQ�� QRWLILFDFLyQ�� UHPLVLyQ� D� XQD� LQVWLWXFLyQ�� LQ�
YHVWLJDFLyQ�� WUDWDPLHQWR� \� REVHUYDFLyQ� XOWHULRU� GH� ORV� FDVRV� DQWHV
GHVFULWRV� GH� PDORV� WUDWRV� DO� QLxR� \�� VHJ~Q� FRUUHVSRQGD�� OD� LQWHUYHQ�
FLyQ� MXGLFLDO��
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E� (O� GHUHFKR� D� OD� QR� GLVFULPLQDFLyQ� VXSRQH� TXH� ORV� PHQRUHV�
EDMR�QLQJXQD� FLUFXQVWDQFLD�� HQFXHQWUHQ� VXMHWRV�R� OLPLWDGRV� VXV
GHUHFKRV� \� VX� GHVDUUROOR� D� QLQJ~Q� WLSR� GH� GLVFULPLQDFLyQ�� SRU
OR� TXH� HV� GHEHU� GH� ODV� DXWRULGDGHV�� SDGUHV�� WXWRUHV� \� RWURV
PLHPEURV� GH� OD� VRFLHGDG� JDUDQWL]DU� HO� GHUHFKR� D� OD� LJXDOGDG
GH� ORV�QLxRV�� DVt� FRPR�SURPRYHU� HO�GHVDUUROOR� LJXDOLWDULR�HQWUH
QLxDV� \� QLxRV�� \� HOLPLQDU� ODV� SUiFWLFDV� \� UROHV� VH[LVWDV�

$FHUFD� GH� HVWH� SXQWR�� HO� DUWtFXOR� �R�� GH� OD� &RQYHQFLyQ
DILUPD�

/RV�(VWDGRV�3DUWH� UHVSHWDUiQ� ORV�GHUHFKRV�HQXQFLDGRV�HQ� OD�SUHVHQWH
&RQYHQFLyQ� \� DVHJXUDUiQ� VX� DSOLFDFLyQ� D� FDGD� QLxR� VXMHWR� D� VX
MXULVGLFFLyQ� VLQ� GLVWLQFLyQ� DOJXQD�� LQGHSHQGLHQWHPHQWH� GH� OD� UD]D�� HO
FRORU�� HO� VH[R�� HO� LGLRPD�� OD� UHOLJLyQ�� OD� RSLQLyQ� SROtWLFD� R� GH� RWUD
tQGROH�� HO� RULJHQ� QDFLRQDO�� pWQLFR�� VRFLDO�� OD� SRVLFLyQ� HFRQyPLFD�� ORV
LPSHGLPHQWRV� ItVLFRV�� HO� QDFLPLHQWR� R� FXDOTXLHU� RWUD� FRQGLFLyQ� GHO
QLxR�� VXV� SDGUHV� R� UHSUHVHQWDQWHV� OHJDOHV�

F� /D� DOLPHQWDFLyQ� \� OD� VDOXG� LPSOLFDQ� HO� GHUHFKR� D� YLYLU� HQ
FRQGLFLRQHV� GH� ELHQHVWDU� \� XQ� VDQR� GHVDUUROOR�� (V� PHQHVWHU
UHFRQRFHU� HO� GHUHFKR� GH� ORV� PHQRUHV� D� YLYLU� HQ� FRQGLFLRQHV
TXH� SHUPLWDQ� VX� GHVDUUROOR� VDQR�� SOHQR� \� DUPRQLRVR� HQ� WRGRV
ORV� DVSHFWRV� GH� VX� GHVHQYROYLPLHQWR� KXPDQR�� FRPR� VRQ� HO
ItVLFR�� PHQWDO�� PDWHULDO�� HVSLULWXDO�� PRUDO� \� VRFLDO�� (V� GHFLU�
GHEHUiQ� WHQHU� DFFHVR� D� ORV� VDWLVIDFWRUHV� QHFHVDULRV�� HQWUH� ORV
TXH� VH� FXHQWDQ� ORV� DOLPHQWRV�� ELHQHV� \� VHUYLFLRV�� FRQGLFLRQHV
KXPDQDV� \� PDWHULDOHV�� DVt� FRPR� DFFHVR� D� ORV� VHUYLFLRV� PpGL�
FRV�� R� ODV� SROtWLFDV� R� PHGLGDV� QHFHVDULDV� SDUD� VHU� SURWHJLGRV
FRQWUD� HO� FRQVXPR� GH� GURJDV� R� FXDOTXLHU� RWUD� FRVD� TXH� SUR�
GX]FD� GHSHQGHQFLD� R� DGLFLyQ�� HWFpWHUD�� TXH� OHV� SHUPLWDQ� GH�
VDUUROODU� VX� YLGD� HQ� ORV� WpUPLQRV� \D� PHQFLRQDGRV�

/RV� (VWDGRV� 3DUWH� UHFRQRFHQ� HO� GHUHFKR� GH� WRGR� QLxR� D� XQ� QLYHO
GH� YLGD� DGHFXDGR� SDUD� VX� GHVDUUROOR� ItVLFR��PHQWDO�� HVSLULWXDO��PRUDO
\� VRFLDO�

$� ORV� SDGUHV� X� RWUDV� SHUVRQDV� HQFDUJDGDV� GHO� QLxR� OHV� LQFXPEH
OD� UHVSRQVDELOLGDG� SULPRUGLDO� GH� SURSRUFLRQDU�� GHQWUR� GH� VXV� SRVL �
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ELOLGDGHV� \� PHGLRV� HFRQyPLFRV�� ODV� FRQGLFLRQHV� GH� YLGD� TXH� VHDQ
QHFHVDULDV� SDUD� HO� GHVDUUROOR� GHO� QLxR�

/RV� (VWDGRV� 3DUWH�� GH� DFXHUGR� FRQ� ODV� FRQGLFLRQHV� QDFLRQDOHV� \
FRQ� DUUHJOR� D� VXV� PHGLRV�� DGRSWDUiQ�PHGLGDV� DSURSLDGDV� SDUD� D\X�
GDU� D� ORV� SDGUHV� \� D� RWUDV� SHUVRQDV� UHVSRQVDEOHV� SRU� HO� QLxR� D� GDU
HIHFWLYLGDG�D� HVWH�GHUHFKR�\�� HQ� FDVR�QHFHVDULR��SURSRUFLRQDUiQ�DVLV �
WHQFLD� PDWHULDO� \� SURJUDPDV� GH� DSR\R� FRQ� UHVSHFWR� D� QXWULFLyQ�� HO
YHVWXDULR� \� OD� YLYLHQGD��

��� 'HUHFKR� D� OD� VDOXG

/D� OHJLVODFLyQ� TXH� DTXt� VH� FRPHQWD� QRV� VHxDOD� TXH� HV� REOLJDFLyQ
GH� ODV� DXWRULGDGHV� IHGHUDOHV�� HVWDWDOHV�� PXQLFLSDOHV� \� GHO� 'LVWULWR
)HGHUDO�� HQ� VXV� iPELWRV� GH� FRPSHWHQFLD�� UHGXFLU� OD� PRUWDOLGDG� LQ�
IDQWLO�� DVHJXUDU� OD� DWHQFLyQ� PpGLFD� \� KRVSLWDODULD�� OXFKDU� FRQWUD� OD
GHVQXWULFLyQ�� IRPHQWDU� SURJUDPDV� GH� YDFXQDFLyQ�� DVLVWHQFLD� GXUDQ�
WH� \� GHVSXpV� GHO� HPEDUD]R� D� ODV� PDGUHV�� FUHDU� SURJUDPDV� GH� LQ�
IRUPDFLyQ�� SUHYHQFLyQ� \� DWHQFLyQ� D� HQIHUPHGDGHV� SDUWLFXODUPHQWH
LPSRUWDQWHV� R� JUDYHV�� FRPR� VRQ� HO� 9,+�6,'$�� ODV� GH� WUDQVPLVLyQ
VH[XDO�� DSOLFDU� FDPSDxDV� GH� LQIRUPDFLyQ� VREUH� SODQLILFDFLyQ� IDPL�
OLDU�� SURJUDPDV� SDUD� QLxRV�� QLxDV� \� DGROHVFHQWHV� FRQ� SUREOHPDV� GH
GLVFDSDFLGDG� \� SURJUDPDV� GH� DWHQFLyQ� D� YtFWLPDV� GH� YLROHQFLD� ID�
PLOLDU�

(Q� HVWH� VHQWLGR�� REVHUYDPRV� TXH� OD� OHJLVODFLyQ� TXH� QRV� RFXSD
EXVFD�SUHVHQWDU� FRPR�SROtWLFD� JXEHUQDPHQWDO� \� REMHWLYR�SULPRUGLDO
DSOLFDU� ODV� PHGLGDV� TXH� SHUPLWDQ� D� ODV� SHUVRQDV�� HVSHFLDOPHQWH� DO
JUXSR� YXOQHUDEOH� DO� TXH� VH� GLULJHQ� ODV� GLVSRVLFLRQHV� GH� HVWDV� GRV
OH\HV�� FRQWDU� FRQ� XQD� PHMRU� FDOLGDG� GH� YLGD� \� DWHQFLyQ�� (O� FRQ�
WHQLGR� GH� OD� &RQYHQFLyQ� H[SUHVD�

/RV�(VWDGRV�3DUWH� UHFRQRFHQ�HO�GHUHFKR�GHO�QLxR�DO�GLVIUXWH�GHO�PiV
DOWR� QLYHO� SRVLEOH� GH� VDOXG� \� D� VHUYLFLRV� SDUD� HO� WUDWDPLHQWR� GH� ODV
HQIHUPHGDGHV� \� OD� UHKDELOLWDFLyQ� GH� OD� VDOXG�� /RV� (VWDGRV� 3DUWH� VH
HVIRU]DUiQ� SRU� DVHJXUDU� TXH� QLQJ~Q� QLxR� VHD� SULYDGR�GH� VX� GHUHFKR
DO� GLVIUXWH� GH� HVRV� VHUYLFLRV� VDQLWDULRV��
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��� 'HUHFKR� D� OD� LGHQWLGDG

/D� OHJLVODFLyQ� REMHWR� GH� HVWXGLR� SODQWHD� OD� REOLJDFLyQ� GH� TXH
XQ� PHQRU� VHD� UHJLVWUDGR� SRU� VXV� SDGUHV�� HO� GHUHFKR� D� WHQHU� XQ
QRPEUH��XQD�QDFLRQDOLGDG�� D� FRQRFHU� VX� ILOLDFLyQ��D� FRQRFHU�\�YLYLU
HQ� IDPLOLD� R� D� SHUWHQHFHU� D� XQ� JUXSR� FXOWXUDO�� UHVSHWiQGRVH� WRGDV
ODV� FRVWXPEUHV� GH� FRQYLYHQFLD� GHO� PLVPR�

/R� DQWHULRU� VH� HQFXHQWUD� UHVSDOGDGR� HQ� ORV� DUWtFXORV� �R�� \� �R�
GH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�

(O� QLxR� VHUi� LQVFULWR� LQPHGLDWDPHQWH� GHVSXpV� GH� VX� QDFLPLHQWR� \
WHQGUi� GHUHFKR� GHVGH� TXH� QDFH� D� XQ� QRPEUH�� D� DGTXLULU� XQD� QD�
FLRQDOLGDG� \�� HQ� OD� PHGLGD� GH� OR� SRVLEOH�� D� FRQRFHU� D� VXV� SDGUHV
\� D� VHU� FXLGDGR� SRU� HOORV�

/RV� (VWDGRV� 3DUWH� VH� FRPSURPHWHQ� D� UHVSHWDU� HO� GHUHFKR� GHO
QLxR� D� SUHVHUYDU� VX� LGHQWLGDG�� LQFOXLGRV� QDFLRQDOLGDG�� HO� QRPEUH� \
ODV� UHODFLRQHV� IDPLOLDUHV� GH� FRQIRUPLGDG� FRQ� OD� OH\� VLQ� LQMHUHQFLDV
LOtFLWDV�

&XDQGR� XQ� QLxR� VHD� SULYDGR� LOHJDOPHQWH� GH� DOJXQRV� GH� ORV� HOH�
PHQWRV� GH� VX� LGHQWLGDG� R� GH� WRGRV� HOORV�� ORV� (VWDGRV� 3DUWH� GHEHUiQ
SUHVWDU� OD� DVLVWHQFLD� \� SURWHFFLyQ� DSURSLDGD� FRQ�PLUDV� D� UHVWDEOHFHU
UiSLGDPHQWH� VX� LGHQWLGDG�

��� 'HUHFKR� D� YLYLU� HQ� IDPLOLD

(VWR� HV� D� YLYLU� FRQ� VXV� SDGUHV�� HV� LPSRUWDQWH� PHQFLRQDU� TXH
VyOR� VH� SRGUi� VHSDUDU� DO� PHQRU� GH� DPERV� R� GH� XQR� GH� HOORV� PH�
GLDQWH� VHQWHQFLD� MXGLFLDO� TXH� GHFODUH� OD� VHSDUDFLyQ� FRQ� DUUHJOR� D
OD� OH\� GH� OD� PDWHULD�� &XDQGR� XQ� QLxR� R� QLxD� SRU� DOJXQD� UD]yQ
VH� YHDQ� VHSDUDGRV�� SRU� UD]RQHV� GLVWLQWDV� D� OD� DQWHULRU�� GH� VX� KRJDU
\� GH� VX� IDPLOLD�� ODV� DXWRULGDGHV� FRPSHWHQWHV� GHEHUiQ� SURFXUDU� VX
DFHUFDPLHQWR� D� HOOD�� 3RU� RWUR� ODGR�� VH� GHEH� UHVSHWDU� HO� GHUHFKR
GH� FRQYLYHQFLD� FRQ� ORV� SDGUHV�� DXQ� FXDQGR� HVWRV� VH� HQFXHQWUHQ
VHSDUDGRV�� VDOYR� HQ� DTXHOORV� FDVRV� TXH� SRU� GHWHUPLQDFLyQ� GH� OD
DXWRULGDG� MXULVGLFFLRQDO� VH� FRQVLGHUH� TXH� HV� FRQWUDULR� DO� LQWHUpV
VXSHULRU� GHO� QLxR�
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$VLPLVPR�� HQ� HO� FDVR� GH� ORV� PHQRUHV� TXH� QR� FXHQWHQ� FRQ� XQD
IDPLOLD�� HO� (VWDGR� HVWi� REOLJDGR�� HQ� ORV� WpUPLQRV� GH� HVWDV� GRV� OH\HV�
D� SUHVWDUOHV� SURWHFFLyQ� \� D� HQFRQWUDUOHV� XQD� IDPLOLD� VXVWLWXWD� R� XQD
IDPLOLD� DGRSWLYD�� (Q� HO� FDVR� GH� ODV� DGRSFLRQHV�� VH� GHEHUi� WRPDU
OD� RSLQLyQ� R�� HQ� VX� FDVR�� FRQVHQWLPLHQWR� GHO� PHQRU�� WDPELpQ� GH�
EHUi� VHU� DVHVRUDGR� FXDQGR� SRU� VX� HGDG� \� JUDGR� GH� PDGXUH]� HVWR
VHD� SRVLEOH� D� MXLFLR� GH� OD� DXWRULGDG�� \� ILQDOPHQWH� WDO� DGRSFLyQ� QR
GHEHUi� SHUVHJXLU� XQ� ILQ� GH� OXFUR� SDUD� ORV� TXH� SDUWLFLSHQ� HQ� HOOD�

/D� &RQYHQFLyQ� WUDWD� HVSHFtILFDPHQWH� HVWRV� SXQWRV� HQ� VXV� DU�
WtFXORV� �R��� ���� ���� ���� ���� ���� ���� ���� ��� \� ���

D� 6REUH� ODV� REOLJDFLRQHV� GH� ORV� DVFHQGLHQWHV� R� GH� ODV� SHUVRQDV
TXH� WHQJDQ� D� VX� FDUJR� DO� PHQRU�� H[LVWH� OD� REOLJDFLyQ� GH� ODV
DXWRULGDGHV� IHGHUDOHV�� GHO� 'LVWULWR� )HGHUDO�� HVWDWDOHV� \� PXQL�
FLSDOHV� GH� SURPRYHU� WRGDV� DTXHOODV� DFFLRQHV� TXH� VHDQ� QHFH�
VDULDV� \� SHUWLQHQWHV� FRQ� HO� ILQ� GH� DVHVRUDUORV� \� DVLVWLUORV� UHV�
SHFWR� GH� ODV� IDFXOWDGHV� FRQ� TXH� FXHQWDQ� \� VXV� OtPLWHV�

(O� DUWtFXOR� ����� GH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO
1LxR� VHxDOD�

$� ORV� HIHFWRV� GH� JDUDQWL]DU� \� SURPRYHU� ORV� GHUHFKRV� HQXQFLDGRV� HQ
OD� SUHVHQWH� &RQYHQFLyQ�� ORV� HVWDGRV� SDUWH� SUHVWDUiQ� OD� DVLVWHQFLD
DSURSLDGD� D� ORV� SDGUHV� \� D� ORV� UHSUHVHQWDQWHV� OHJDOHV� SDUD� HO� GHVHP�
SHxR� GH� VXV� IXQFLRQHV� HQ� OR� TXH� UHVSHFWD� D� OD� FULDQ]D� GHO� QLxR� >�@
\� YHODUiQ� SRU� OD� FUHDFLyQ� GH� LQVWLWXFLRQHV�� LQVWDODFLRQHV� \� VHUYLFLRV
SDUD� HO� FXLGDGR� GH� ORV� QLxRV�

&RPR� FRQVHFXHQFLD� GH� WDOHV� REOLJDFLRQHV� ODV� PDGUHV�� ORV
SDGUHV� R� ODV� SHUVRQDV� TXH� WHQJDQ� D� VX� FDUJR� OD� FULDQ]D� GH
PHQRUHV�� GHEHUiQ� FRQVLGHUDU� XQ� FULWHULR� GH� LJXDOGDG�� HOLPL�
QDQGR� WRGR� URO� GH� LQIHULRULGDG� R� VXERUGLQDFLyQ� HQWUH� KLMDV� H
KLMRV�

/RV� (VWDGRV� SDUWH� SRQGUiQ� HO� Pi[LPR� HPSHxR� HQ� JDUDQWL]DU� HO� UH �
FRQRFLPLHQWR�GHO�SULQFLSLR�GH�TXH�DPERV�SDGUHV� WLHQHQ�REOLJDFLRQHV
FRPXQHV� HQ� OR� TXH� UHVSHFWD� D� OD� FULDQ]D� \� GHVDUUROOR� GHO� QLxR�� LQ�
FXPELUi� D� ORV� SDGUHV�� R� HQ� VX� FDVR� D� ORV� UHSUHVHQWDQWHV� OHJDOHV�� OD
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UHVSRQVDELOLGDG� SULPRUGLDO� GH� FULDQ]D� \� HO� GHVDUUROOR� GHO� QLxR�� 6X
SUHRFXSDFLyQ� IXQGDPHQWDO� VHUi� HO� LQWHUpV� VXSHULRU� GHO� QLxR���

(VWDV� GRV� OH\HV� VRQ�PX\� FODUDV� UHVSHFWR� D� OD� SULRULGDG� TXH
VH� OH� GHEH� GDU� D� GHWHUPLQDGDV� REOLJDFLRQHV� GH� ORV� SDGUHV�
FRPR� VRQ�� SURSRUFLRQDUOHV� D� ORV� QLxRV� XQD� YLGD� GLJQD�� OLEUH
GH� YLROHQFLD� FRQ� HVWDELOLGDG� HPRFLRQDO� \� SVLFROyJLFD�� UHVSHFWR
D� OD� REOLJDFLyQ� GH� SURSRUFLRQDU� DOLPHQWRV�� DVHJXUDU� HO� UHV�
SHWR� \� DSOLFDFLyQ� GH� ORV� GHUHFKRV� UHFRQRFLGRV� SRU� OD� OHJLV�
ODFLyQ�� FXPSOLU� FRQ� ORV� WUiPLWHV� GH� LQVFULSFLyQ� SDUD� TXH�� VLQ
GLVWLQFLyQ� DOJXQD�� SXHGDQ� DFFHGHU� D� OD� HGXFDFLyQ� REOLJDWR�
ULD�� LQFHQWLYDUORV� SDUD� TXH� UHDOLFHQ� DFWLYLGDGHV� FXOWXUDOHV�� UH�
FUHDWLYDV� R� GHSRUWLYDV�� TXH� UHFLEDQ� DWHQFLyQ�PpGLFD� \� GH� SUH�
YHQFLyQ� RSRUWXQD�� FRQ� HO� SURSyVLWR� GH� REWHQHU� HQ� HO� PHQRU
XQ� GHVDUUROOR� SOHQR� \� DUPyQLFR�� DVt� FRPR� XQ� FRQRFLPLHQWR
GH� VXV� GHUHFKRV� \� GH� FyPR� HMHUFHUORV�� FRPR� \D� KHPRV� PHQ�
FLRQDGR�

E� (Q� HVWH� ~OWLPR� VHQWLGR�� OD� &RQYHQFLyQ� UHFRQRFH� OD� REOLJDFLyQ
GH� ORV� (VWDGRV� SDUWH� GH� UHVSHWDU� ODV� UHVSRQVDELOLGDGHV� GH� ORV
SDGUHV�� GH� OD� IDPLOLD� DPSOLDGD� R� GH� TXLHQHV� WHQJDQ� D� VX� FDU�
JR�D�PHQRUHV��FRQ�HO� ILQ�GH�SHUPLWLUOHV�SURSRUFLRQDU�DO�PHQRU
OD� RULHQWDFLyQ� \� GLUHFFLyQ� QHFHVDULDV� SDUD� TXH� pVWH� FRQR]FD
\� HMHU]D� ORV� GHUHFKRV� UHFRQRFLGRV� HQ� OD� &RQYHQFLyQ�� \� GH
LJXDO� PDQHUD� OR� KDFH� OD� OH\� PDWHULD� GHO� SUHVHQWH� WUDEDMR� DO
HVWDEOHFHU� TXH� HV� REOLJDFLyQ� SDUD� FRQ� HO� PHQRU�� WDQWR� GH� ORV
DVFHQGLHQWHV�� WXWRUHV� R� FXDOHVTXLHUD� RWUDV� SHUVRQDV� \� GHO� PLV�
PR� (VWDGR�� ´FXLGDUOR�� DWHQGHUOR� \� RULHQWDUOR� D� ILQ� GH� TXH
FRQR]FD� VXV� GHUHFKRV�� DSUHQGD� D� GHIHQGHUORV� \� D� UHVSHWDU� ORV
GH� RWUDV� SHUVRQDVµ���

���0HQRUHV� HQ� HVSHFLDOHV� FLUFXQVWDQFLDV

5HODWLYR� D� ORV� QLxRV� HQ� HVSHFLDOHV� FLUFXQVWDQFLDV�� VHxDODUHPRV� D� ORV
TXH� WLHQHQ� GLVFDSDFLGDG�� GHILQLGD� SRU� HVWDV� OH\HV� FRPR�� ´XQD� DOWHUD�

3527(&&,Ð1� '(� '(5(&+26� '(� 1,f$6� <� 1,f26 ���
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UHFKRV� GH� 1LxDV�� 1LxRV� \� $GROHVFHQWHV�



FLyQ� ItVLFD�� LQWHOHFWXDO� R� VHQVRULDO�� TXH� OH� LPSLGD� UHDOL]DU� XQD� DF�
WLYLGDG� SURSLD� GH� VX� HGDG� \� PHGLR� VRFLDO�� \� TXH� LPSOLTXH� GHVYHQ�
WDMDV� SDUD� VX� LQWHJUDFLyQ� IDPLOLDU�� VRFLDO�� HGXFDFLRQDO� R� ODERUDOµ���

(Q� HVWRV� FDVRV�� ORV� PHQRUHV� WHQGUiQ� GHUHFKR� D� DFFHGHU� D� SUR�
JUDPDV� GH� DVLVWHQFLD� VRFLDO�� GH� PDQHUD� TXH� VH� JDUDQWLFH� VX� SURWHF�
FLyQ� LQWHJUDO� \� VH� OHV� SXHGD� DX[LOLDU� FRQ� HO� ILQ� GH� TXH� HVWpQ� HQ
SRVLELOLGDGHV� GH� UHFXSHUDU� VX� VDOXG� \� HTXLOLEULR� SHUVRQDO�� 5HVXOWD
HQWRQFHV� GH� YLWDO� LPSRUWDQFLD� TXH� VH� HQWLHQGD� \� VH� SURPXHYD� TXH
VX� VLWXDFLyQ� QR� SRGUi� VHU� DUJXPHQWDGD� SRU� QDGLH� FRPR� FDXVD� GH
GLVFULPLQDFLyQ� R� WUDWR� GHVLJXDO� \� TXH�� DGHPiV� LQHYLWDEOHPHQWH� JR�
]DQ� GHO� GHUHFKR� D� GHVDUUROODUVH� SOHQD� H� LQWHJUDOPHQWH�� \� D� WHQHU
XQD� YLGD� GLJQD� HQ� VRFLHGDG�

5HVSHFWR� D� HVWH� SXQWR�� ODV� DXWRULGDGHV� GHEHUiQ� FUHDU� H� DSOLFDU
SURJUDPDV� \� FDPSDxDV� GH� LQIRUPDFLyQ�� DVLVWHQFLD� \� DSR\R� TXH
SHUPLWDQ� HO� ORJUR� GH� ORV� REMHWLYRV� DQWHV� VHxDODGRV�

/RV� (VWDGRV� 3DUWH� UHFRQRFHQ� TXH� HO� QLxR� PHQWDO� R� ItVLFDPHQWH� LP�
SHGLGR� GHEHUi� GLVIUXWDU� GH� XQD� YLGD� SOHQD� \� GHFHQWH� HQ� FRQGLFLRQHV
TXH� DVHJXUHQ� VX� GLJQLGDG�� OH� SHUPLWDQ� OOHJDU� D� EDVWDUVH� D� Vt� PLVPR
\� IDFLOLWHQ� OD� SDUWLFLSDFLyQ� DFWLYD� GHO� QLxR� HQ� OD� FRPXQLGDG�

/RV� (VWDGRV� 3DUWH� UHFRQRFHQ� HO� GHUHFKR� GHO� QLxR� LPSHGLGR� D
UHFLELU� FXLGDGRV� HVSHFLDOHV�� RSRUWXQLGDGHV� GH� HVSDUFLPLHQWR� \� UHFLED
WDOHV� VHUYLFLRV� FRQ� HO� REMHWR� GH� TXH� HO� QLxR� ORJUH� OD� LQWHJUDFLyQ
VRFLDO� \� HO� GHVDUUROOR� LQGLYLGXDO�� LQFOXLGR� VX� GHVDUUROOR� FXOWXUDO� \
HVSLULWXDO�� HQ� OD� Pi[LPD� PHGLGD� SRVLEOH���

��� 'HUHFKR� D� OD� HGXFDFLyQ

(V�FODUR�TXH�pVWD�GHEH�HVWDU�GLULJLGD�D�SURSRUFLRQDU� LQIRUPDFLyQ
DGHFXDGD� GH� DFXHUGR� FRQ� ODV� HWDSDV� GH� FUHFLPLHQWR� GHO�PHQRU�� GH
WDO� IRUPD� TXH� FRQ� HOOR� VH� ORJUH� FUHDU� HQ� pO� XQ� HVWDGR� GH� ELHQHVWDU
VRFLDO�� ItVLFD�� SVLFROyJLFD� \� VH[XDO�� \� DGHPiV�� VLHQGR� FRQJUXHQWH
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�� 9pDVH� DUWtFXOR� ��� GH� OD� /H\� SDUD� OD� 3URWHFFLyQ� GH� ORV� 'HUHFKRV� GH� 1LxDV�� 1LxRV� \
$GROHVFHQWHV�� \� �R��� IUDFFLyQ� ;9,,,�� GH� OD� /H\� GH� ORV� 'HUHFKRV� GH� ODV� 1LxDV� \� 1LxRV� HQ� HO
'LVWULWR� )HGHUDO�

�� 9pDVH� DUWtFXOR� ��� GH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�



FRQ� HO� DUWtFXOR� �R�� FRQVWLWXFLRQDO� \� FRQ� GLYHUVRV� LQVWUXPHQWRV� GH
GHUHFKRV� KXPDQRV�� GHEHUi� SURFXUDU� ORV� YDORUHV� GH� SD]�� HTXLGDG�
GHPRFUDFLD�� VROLGDULGDG�� OLEHUWDG�� MXVWLFLD�� UHVSHWR�� WROHUDQFLD� \� GH�
EHUi� IRPHQWDU� HO� UHVSHWR� D� OD� GLJQLGDG� KXPDQD� \� HQ� SDUWLFXODU� D
OD� GH� ORV� PHQRUHV�

(QWUH� ODV� PHGLGDV� TXH� SDUD� WDOHV� ILQHV� WRPDUiQ� ODV� DXWRULGDGHV
HVWiQ� ODV� VLJXLHQWHV�� SURSRUFLRQDU� OD� HGXFDFLyQ� TXH� VHD� DGHFXDGD
DO� JUDGR� GH�PDGXUH]�� HGDG� \� FLUFXQVWDQFLDV� GH� ORV�PHQRUHV�� HYLWDU
OD� GLVFULPLQDFLyQ� SRU� UD]RQHV� GH� VH[R�� HOLPLQDU�� SRU� ORV� PHFDQLV�
PRV� PiV� HILFLHQWHV�� ODV� SUiFWLFDV� \� SDWURQHV� FXOWXUDOHV� TXH� GDQ
VXVWHQWR� D� OD� GLVFULPLQDFLyQ�SRU� VH[R��TXH�D� WUDYpV�GH� OD� HGXFDFLyQ
VH� LPSXOVH� HO� FRQRFLPLHQWR� \� UHVSHWR� D� ORV� GHUHFKRV� KXPDQRV�
TXH� VH� HYLWHQ� ODV� PHGLGDV� GLVFLSOLQDULDV� TXH� LPSOLTXHQ� XQD� YLROD�
FLyQ� D� ORV� GHUHFKRV� UHFRQRFLGRV� HQ� HVWD� OH\� \� HQ� OD� &RQYHQFLyQ
VREUH� ORV� 'HUHFKRV� GHO� 1LxR�

��� /RV� (VWDGRV� 3DUWH� UHFRQRFHQ� HO� GHUHFKR� GHO� QLxR� D� OD� HGXFDFLyQ
\�� D� ILQ� GH� TXH� VH� SXHGD� HMHUFHU� SURJUHVLYDPHQWH� \� HQ� FRQGLFLRQHV
GH� LJXDOGDG� GH� RSRUWXQLGDGHV� HVH� GHUHFKR�� GHEHUiQ� HQ� SDUWLFXODU�

D�� ,PSODQWDU� OD� HGXFDFLyQ� SULPDULD� REOLJDWRULD� \� JUDWXLWD�
E�� )RPHQWDU� HO� GHVDUUROOR�� HQ� VXV� GLVWLQWDV� IRUPDV�� GH� OD� HQVHxDQ]D

VHFXQGDULD�� LQFOXLGD� OD� HQVHxDQ]D� JHQHUDO� \� SURIHVLRQDO���
F�� +DFHU� OD� HQVHxDQ]D� VXSHULRU� DFFHVLEOH� D� WRGRV�� VREUH� OD� EDVH

GH� OD� FDSDFLGDG�� SRU� FXDQWRV� PHGLRV� VHDQ� DSURSLDGRV�

��� /RV� (VWDGRV� 3DUWH� DGRSWDUiQ� FXDQWDV�PHGLGDV� VHDQ� DGHFXDGDV
SDUD� YHODU� SRUTXH� OD� GLVFLSOLQD� HVFRODU� VH� DGPLQLVWUH� GH�PRGR� FRP�
SDWLEOH� FRQ� OD� GLJQLGDG� KXPDQD� GHO� QLxR� GH� FRQIRUPLGDG� FRQ� OD
SUHVHQWH� &RQYHQFLyQ�

��� /RV� (VWDGRV� 3DUWH� IRPHQWDUiQ� \� DOHQWDUiQ� OD� FRRSHUDFLyQ� LQ�
WHUQDFLRQDO� HQ� FXHVWLRQHV� GH� HGXFDFLyQ���

��� 'HUHFKR� GH� UHFUHDFLyQ

/RV� GHUHFKRV� DO� MXHJR� \� DO� GHVFDQVR�� HOHPHQWRV� HVHQFLDOHV� D� OD
YLGD� \� GHVDUUROOR� LQWHJUDO� GH� WRGR� QLxR�� LPSOLFDQ�� DGHPiV�� OD� SR�
VLELOLGDG� GH� GLVIUXWDU� GH� PDQLIHVWDFLRQHV� \� DFWLYLGDGHV� FXOWXUDOHV� \
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�� 9pDVH� DUWtFXORV� ��� \� ��� GH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�



DUWtVWLFDV�� <� HQ� HVWH� HQWHQGLGR� GHEHUi� UHVSHWDUVH� HO� SULQFLSLR� GH
TXH� EDMR� QLQJ~Q� SUHWH[WR� HO� GHVDUUROOR� GH� WDOHV� DFWLYLGDGHV� X� RWUDV
GH� tQGROH� DFDGpPLFD� R� ODERUDO�� HQWUH� RWUDV�� SRGUiQ� VHU� LPSXHVWDV
FXDQGR� LPSOLTXHQ� OD� UHQXQFLD� R� PHQRVFDER� GH� HVWRV� GHUHFKRV�

6LHQGR� FRQJUXHQWHV� FRQ� OR� \D� H[SXHVWR�� UHVXOWD� IXQGDPHQWDO
FRQVLGHUDU� TXH� ORV� GHUHFKRV� DO� MXHJR� \� DO� GHVFDQVR� LPSOLFDQ� OD
REOLJDFLyQ� GH� UHVSHWDU� OD� SURKLELFLyQ� GH� DEVWHQHUVH� GH� FRQWUDWDU
ODERUDOPHQWH� ORV� VHUYLFLRV� GH� XQ� PHQRU� GH� ��� DxRV�

3DUD� HO� FDVR� HVSHFLDO� GH� ORV� PHQRUHV� DEDQGRQDGRV� R� TXH� QR
FXHQWHQ� FRQ� OD� SURWHFFLyQ� DGHFXDGD�� VHUiQ� ODV� DXWRULGDGHV� IHGHUD�
OHV�� HVWDWDOHV�� PXQLFLSDOHV� \� GHO� 'LVWULWR� )HGHUDO� ODV� REOLJDGDV� D
SURYHHU� ODV� PHGLGDV�� PHFDQLVPRV� \� PHGLRV� QHFHVDULRV� SDUD� JDUDQ�
WL]DU� HVWRV� GHUHFKRV�� \� WRGRV� DTXHOORV� JDUDQWL]DGRV� SRU� OD� &RQYHQ�
FLyQ� \� OD� OHJLVODFLyQ� TXH� VH� FRPHQWD�

/D� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR� PHQFLRQD� VREUH� HO
SDUWLFXODU�

/RV� (VWDGRV� 3DUWH� UHFRQRFHQ� HO� GHUHFKR� GHO� QLxR� DO� GHVFDQVR� \� HO
HVSDUFLPLHQWR�� DO� MXHJR� \� D� ODV� DFWLYLGDGHV� UHFUHDWLYDV� SURSLDV� GH
VX� HGDG� \� D� SDUWLFLSDU� OLEUHPHQWH� HQ� OD� YLGD� FXOWXUDO� \� ODV� DUWHV�

/RV� (VWDGRV� 3DUWH� UHVSHWDUiQ� \� SURPRYHUiQ� HO� GHUHFKR� GHO� QLxR
D� SDUWLFLSDU� SOHQDPHQWH� HQ� OD� YLGD� FXOWXUDO� \� DUWtVWLFD� \� SURSLFLDUiQ
RSRUWXQLGDGHV� DSURSLDGDV�� HQ� FRQGLFLRQHV�GH� LJXDOGDG��GH�SDUWLFLSDU
HQ� OD� YLGD� FXOWXUDO�� DUWtVWLFD�� UHFUHDWLYD� \� GH� HVSDUFLPLHQWR� ��

��� 'HUHFKR� D� OD� OLEHUWDG� GH� SHQVDPLHQWR� \� D� WHQHU� XQD� FXOWXUD

(V� LPSRUWDQWH� TXH� ORV� PHQRUHV� FRQR]FDQ� TXH� WLHQHQ� GHUHFKR� D
JR]DU� GH� HOORV� \� HMHUFHUORV� HQ� FRQFLHQFLD�� \� KDFHU� XQ� pQIDVLV� UHV�
SHFWR� D� OD� VLWXDFLyQ� GH� ORV� PHQRUHV� LQGtJHQDV�� FDVR� HQ� HO� FXDO� OD
OHJLVODFLyQ� TXH� DTXt� VH� FRPHQWD� UHFRQRFH� TXH� VH� UHVSHWDUiQ� VXV
XVRV�� FRVWXPEUHV�� OHQJXD�� UHOLJLyQ� \� FXDOTXLHU� RWUD� IRUPD� HVSHFtILFD
GH� RUJDQL]DFLyQ� VRFLDO�

(Q� ORV� HVWDGRV� HQ� TXH� H[LVWDQ� PLQRUtDV� pWQLFDV�� UHOLJLRVDV� R� OLQJ�tV �
WLFDV� R� SHUVRQDV� GH� RULJHQ� LQGtJHQD�� QR� VH� QHJDUi� D� XQ� QLxR� TXH
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�� 9pDVH� HO� DUWtFXOR� ��� GH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�



SHUWHQH]FD� D� WDOHV� PLQRUtDV� R� TXH� VHD� LQGtJHQD�� HO� GHUHFKR� TXH� OH
FRUUHVSRQGH�� HQ� FRP~Q� FRQ� ORV� GHPiV� PLHPEURV� GH� VX� JUXSR� D
WHQHU� VX� SURSLD� YLGD� FXOWXUDO�� D� SURIHVDU� \� SUDFWLFDU� VX� SURSLD� UHOL �
JLyQ� R� D� HPSOHDU� VX� SURSLR� LGLRPD���

���� 'HUHFKR� D� SDUWLFLSDU

(V� GHFLU�� HO� GHUHFKR� D� OD� OLEHUWDG� GH� H[SUHVLyQ�� GH� PDQLIHVWDU
VXV� RSLQLRQHV�� HO� GHUHFKR� D� OD� LQIRUPDFLyQ�� HO� GHUHFKR� GH� UHXQLyQ
\� DVRFLDFLyQ�� WHQGUiQ� ORV� OtPLWHV� FRQRFLGRV�� TXH� VRQ� ORV� TXH� \D
KDQ� VLGR� HVWDEOHFLGRV� WDQWR� SRU� OD� &RQVWLWXFLyQ� FRPR� SRU� RWURV
LQVWUXPHQWRV� LQWHUQDFLRQDOHV� GH� GHUHFKRV� KXPDQRV�� DVt� FRPR� HO
UHVSHWR� D� ORV� GHUHFKRV� GH� WHUFHURV�� 6REUH� HO� SDUWLFXODU� WUDWDQ� ORV
DUWtFXORV������������GH� OD�&RQYHQFLyQ� VREUH� ORV�'HUHFKRV�GHO�1LxR�

���� 'HUHFKR� D� OD� LQIRUPDFLyQ

$O� KDEODU� VREUH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� PDVLYD� UHVXOWD� GH
YLWDO� LPSRUWDQFLD� SODQHDU� OD� DSOLFDFLyQ� GH� ODV� SROtWLFDV� \� PHGLGDV
TXH� KDQ� GH� OOHYDUVH� D� FDER� FRQ� HO� ILQ� GH� SURPRYHU� ORV� GHUHFKRV
GH� ODV� QLxDV�� ORV� QLxRV� \� ORV� DGROHVFHQWHV�� (QWUH� HVWDV� PHGLGDV� GH�
EHUiQ� DGRSWDUVH� ODV�GH�GLIXQGLU� LQIRUPDFLyQ�\�PDWHULDOHV�GH� LQWHUpV
VRFLDO� \� FXOWXUDO� SDUD� ORV� PHQRUHV�� DVt� FRPR� DTXHOORV� TXH� FRQWUL�
EX\DQ� D� RULHQWDUORV� HQ� HO� HMHUFLFLR� GH� VXV� GHUHFKRV� \� HYLWDU� OD
GLIXVLyQ� GH� LQIRUPDFLyQ� FRQWUDULD� D� ORV� REMHWLYRV� GH� HVWD� OHJLVODFLyQ
\� TXH� SURPXHYDQ� OD� YLROHQFLD� R� SpUGLGD� GH� YDORUHV�

/RV�(VWDGRV�3DUWH�UHFRQRFHQ� OD� LPSRUWDQWH� IXQFLyQ�TXH�GHVHPSHxDQ
ORV�PHGLRV� GH� FRPXQLFDFLyQ� \� YHODUiQ�SRU� TXH� HO� QLxR� WHQJD� DFFHVR
D� LQIRUPDFLyQ� \�PDWHULDO� SURFHGHQWHV� GH� GLYHUVDV� IXHQWHV� QDFLRQDOHV
H� LQWHUQDFLRQDOHV�� HQ� HVSHFLDO� OD� LQIRUPDFLyQ� \� HO� PDWHULDO� TXH� WHQ�
JDQ� FRPR� ILQDOLGDG� SURPRYHU� VX� ELHQHVWDU� VRFLDO�� HVSLULWXDO� \�PRUDO
\� VX� VDOXG� ItVLFD� \� PHQWDO���
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�� 9pDVH� DUWtFXOR� ��� GH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR� \� ��� GH� OD� /H\
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�� 9pDVH� DUWtFXOR� ��� GH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�



���� 6HJXULGDG� MXUtGLFD� GHO� PHQRU

D� /D� VHJXULGDG� MXUtGLFD� \� ORV� GHUHFKRV� GH� ORV�PHQRUHV� LPSOLFDQ
HO� GHEHU� UHODWLYR� GH� TXH� VH� OHV� SURWHMD� GH� FXDOTXLHU� LQMHUHQFLD
DUELWUDULD� R� YLRODFLyQ� D� VXV� JDUDQWtDV� FRQVWLWXFLRQDOHV�� HV� GH�
FLU�� TXH� QR� VHUiQ� WRUWXUDGRV�� SULYDGRV� GH� VX� OLEHUWDG� GH� PD�
QHUD� LOHJDO� R� DUELWUDULD�

E� /DV� JDUDQWtDV� GHO� PHQRU� SURFHVDGR� HVWDEOHFHQ� TXH� OD� SULYD�
FLyQ� GH� VX� OLEHUWDG� VH� GDUi� VyOR� GHVSXpV� GH� TXH� VH� KXELHUH
FRPSUREDGR�HO�GHOLWR�\� VX� UHVSRQVDELOLGDG�SHQDO��TXH�SDJDUiQ
VXV� SHQDV� HQ� LQVWLWXFLRQHV� GLVWLQWDV� D� ODV� GH� ORV� DGXOWRV�� TXH
HO� WUDWDPLHQWR�TXH� UHFLEDQ� WHQGUi�FRPR�REMHWLYR� UHVRFLDOL]DUOR
\� UHLQWHJUDUOR� D� OD� VRFLHGDG�� TXH� VH� OHV� WUDWDUi� FRQ� UHVSHWR� \
GLJQLGDG� FRPR� OR� PHUHFH� WRGD� SHUVRQD�� \� TXH� VH� OHV� SHUPLWD
WHQHU� FRQWDFWR� SHUPDQHQWH� FRQ� VX� IDPLOLD�� VDOYR� TXH� HVWR� VH
FRQVLGHUH� HQ� FRQWUD� GHO� LQWHUpV� VXSHULRU� GHO� QLxR�� HWFpWHUD�

$GHPiV�� HQ� ORV� SURFHGLPLHQWRV� D� TXH� VH� VRPHWD� D� XQ� PHQRU
LQIUDFWRU� GHEHUiQ� UHVSHWDUVH� WRGDV� ODV� JDUDQWtDV� SURFHVDOHV� HVWDEOH�
FLGDV� HQ� OD� SURSLD� &RQVWLWXFLyQ�� FRPR� VRQ� OD� JDUDQWtD� GH� SUHVXQ�
FLyQ� GH� LQRFHQFLD�� OD� GH� FHOHULGDG�� OD� GH� GHIHQVD�� OD� GH� QR� VHU
REOLJDGR� D� FDUHDUVH� SRU� HO� MXH]� R� HO�0LQLVWHULR� 3~EOLFR�� OD� JDUDQWtD
GH� FRQWUDGLFFLyQ� \� OD� GH� RUDOLGDG�

1LQJ~Q� QLxR� VHUi� REMHWR� GH� LQMHUHQFLDV� DUELWUDULDV� R� LOHJDOHV� HQ� VX
YLGD� SULYDGD�� VX� IDPLOLD�� VX� GRPLFLOLR� R� VX� FRUUHVSRQGHQFLD�� QL� GH
DWDTXHV� LOHJDOHV� D� VX� KRQUD� \� D� VX� UHSXWDFLyQ�

(O� QLxR� WLHQH� GHUHFKR� D� OD� SURWHFFLyQ� GH� OD� OH\� FRQWUD� HVDV� LQ�
MHUHQFLDV� R� DWDTXHV���

���� $VLVWHQFLD� VRFLDO

)LQDOPHQWH� KDUHPRV� UHIHUHQFLD� D� OD� SURFXUDFLyQ� \� GHIHQVD� GH
ORV� GHUHFKRV� GH� ORV� PHQRUHV�� TXH� SDUD� VX� HILFDFLD� VXSRQH� OD� FRQ�
WUDWDFLyQ� GH� SHUVRQDO� HVSHFLDOL]DGR� GHVWLQDGR� D� OD� DWHQFLyQ� GH�PH�
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�� 9pDVH� DUWtFXORV� ��� \� ��� GH� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�



QRUHV� SRU� SDUWH� GH� WRGDV� ODV� DXWRULGDGHV� FRQ� FRPSHWHQFLD� HQ� OD
PDWHULD� \� D� OD� FHOHEUDFLyQ� GH� FRQYHQLRV� GH� FRODERUDFLyQ� HQWUH� ODV
GLYHUVDV� DXWRULGDGHV� IHGHUDOHV�� HVWDWDOHV�� PXQLFLSDOHV� \� GHO� 'LVWULWR
)HGHUDO� GLULJLGRV� D� SURPRYHU�� SURWHJHU� \� GHIHQGHU� ORV� GHUHFKRV� GH
ORV� QLxRV� \� DGROHVFHQWHV�

7DPELpQ� LPSOLFD� UHDOL]DU�� SURPRYHU� \� DOHQWDU� SURJUDPDV� GLUL�
JLGRV� D� OD� GLIXVLyQ� \� SURWHFFLyQ� GH� ORV� GHUHFKRV� GHO� QLxR�� GLULJLGRV
WDQWR� DO� VHFWRU� S~EOLFR� FRPR� DO� SULYDGR�� \� HMHFXWDGRV� \� SODQHDGRV
HQ� DPERV� VHFWRUHV� LJXDOPHQWH�� 3URYHHU� PHGLGDV� \� HVWUDWHJLDV
GLULJLGDV� D� SUHYHQLU�� VDQFLRQDU�� HUUDGLFDU� \� DWHQGHU� ORV� FDVRV� HQ
TXH� VH� HQFXHQWUHQ� LQYROXFUDGDV�YLRODFLRQHV�D� ORV�GHUHFKRV�GHO�QLxR�
DVt� FRPR� IRPHQWDU� HO� GHVDUUROOR� GH� OD� HVWDELOLGDG� \� HO� ELHQHVWDU
IDPLOLDU�

3DUD� WRGR� HVWR�� VHUi�PHQHVWHU� FRQVLGHUDU� OD� SDUWLFLSDFLyQ� GH� DX�
WRULGDGHV� FRPR� ODV� GH� 'HVDUUROOR� 6RFLDO�� ODV� GH� 6DOXG�� ODV� GHO� 6LV�
WHPD� SDUD� HO� 'HVDUUROOR� ,QWHJUDO� GH� OD� )DPLOLD�� ODV� GH� (GXFDFLyQ�
ODV� GHO� 'HSRUWH�� HQWUH� RWUDV�

/D� /H\� GH� ORV� 'HUHFKRV� GH� ODV� 1LxDV� \� ORV� 1LxRV� HQ� HO� 'LVWULWR
)HGHUDO� QR� FRQWLHQH� XQ� WtWXOR� R� FDStWXOR� TXH� VH� UHILHUH� D� ODV� VDQ�
FLRQHV�� 3RU� HO� FRQWUDULR�� OD� /H\� SDUD� OD� 3URWHFFLyQ� GH� ORV�'HUHFKRV
GH� 1LxDV�� 1LxRV� \� $GROHVFHQWHV� Vt� OR� KDFH�� \� VHxDOD� TXH� ODV� VDQ�
FLRQHV� FRUUHVSRQGLHQWHV� SDUD� TXLHQHV� YLROHQ� R� GHVREHGH]FDQ� ODV
GLVSRVLFLRQHV� GH� HVWD� OH\� FRQVLVWLUiQ� HQ� PXOWDV� GH� KDVWD� TXLQLHQWDV
YHFHV� HO� VDODULR� PtQLPR� HQ� HO� 'LVWULWR� )HGHUDO� R� HQ� FDVR� GH� UHLQ�
FLGHQFLD� R� FDVRV� JUDYHV� KDVWD� SRU� HO� GREOH� \� DUUHVWRV� DGPLQLVWUD�
WLYRV� KDVWD� SRU� ��� KRUDV�
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��� &yGLJRV

&yGLJRV� FLYLOHV� R� IDPLOLDUHV�� FyGLJRV� SHQDOHV�� FyGLJRV� GH� SURFH�
GLPLHQWRV� FLYLOHV�� FyGLJRV� GH� SURFHGLPLHQWRV� SHQDOHV� \� HO� &yGLJR
GH� &RPHUFLR�
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��� /H\HV

/H\� 2UJiQLFD� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO�� /H\� 2UJi�
QLFD� GHO� 3RGHU� -XGLFLDO� GH� OD� )HGHUDFLyQ�� /H\� )HGHUDO� FRQWUD� OD
'HOLQFXHQFLD� 2UJDQL]DGD�� /H\� )HGHUDO� GHO� 7UDEDMR�� /H\� GH� $P�
SDUR�� /H\� GHO� 6HJXUR� 6RFLDO�� /H\� GHO� ,QVWLWXWR� GH� 6HJXULGDG� \
6HUYLFLRV� 6RFLDOHV� GH� ORV� 7UDEDMDGRUHV� GHO� (VWDGR�� /H\� *HQHUDO� GH
(GXFDFLyQ�� /H\� *HQHUDO� GH� 6DOXG�� /H\� VREUH� HO� 6LVWHPD� 1DFLRQDO
GH� $VLVWHQFLD� 6RFLDO�� /H\� SDUD� HO� 7UDWDPLHQWR� GH�0HQRUHV� ,QIUDF�
WRUHV� SDUD� HO� 'LVWULWR� )HGHUDO� HQ� 0DWHULD� &RP~Q� \� SDUD� WRGD� OD
5HS~EOLFD� HQ�0DWHULD� )HGHUDO�� /H\� *HQHUDO� GH� 3REODFLyQ�� /H\� GH
1DFLRQDOLGDG�� /H\� )HGHUDO� GH� ORV� 7UDEDMDGRUHV� DO� 6HUYLFLR� GHO� (V�
WDGR�� UHJODPHQWDULD� GHO� DSDUWDGR� %� GHO� DUWtFXOR� ���� FRQVWLWXFLRQDO�
/H\� 2UJiQLFD� GH� OD� 3URFXUDGXUtD� *HQHUDO� GH� OD� 5HS~EOLFD�� \� OD
OHJLVODFLyQ� TXH� HQ� HVWDV� PDWHULDV� H[LVWD� HQ� HO� iPELWR� HVWDWDO�

��� 5HJODPHQWRV

5HJODPHQWR� )HGHUDO� GH� 6HJXULGDG�� +LJLHQH� \� 0HGLR� $PELHQWH
GH� 7UDEDMR�� 5HJODPHQWR� GHO� 6HJXUR� GH� 6DOXG� SDUD� OD� )DPLOLD�
5HJODPHQWR� SDUD� OD� 3UHVWDFLyQ� GH� ORV� 6HUYLFLRV� GH� *XDUGHUtD�� 5H�
JODPHQWR� ,QWHULRU� GH� OD� 6HFUHWDUtD� GH� 6DOXG��5HJODPHQWR� GH�$GRS�
FLyQ� GH� 0HQRUHV� GH� ORV� 6LVWHPDV� SDUD� HO� 'HVDUUROOR� ,QWHJUDO� GH
OD� )DPLOLD�� 5HJODPHQWR� GHO� &RQVHMR� 3URPRWRU� SDUD� OD� ,QWHJUDFLyQ
DO� 'HVDUUROOR� GH� ODV� 3HUVRQDV� FRQ� 'LVFDSDFLGDG�� 5HJODPHQWR� SDUD
OD� 2UJDQL]DFLyQ� \� )XQFLRQDPLHQWR� GHO� &RQVHMR� 1DFLRQDO� FRQWUD
ODV� $GLFLRQHV�� 5HJODPHQWR� GH� OD� /H\�2UJiQLFD� GH� OD� 3URFXUDGXUtD
*HQHUDO� GH� OD� 5HS~EOLFD�� HQWUH� RWURV�

��� &RQYHQFLRQHV

&RQYHQFLyQ� ,QWHUDPHULFDQD� VREUH� &RQIOLFWR� GH� /H\HV� HQ� 0DWH�
ULD� GH� $GRSFLyQ� GH� 0HQRUHV�� &RQYHQFLyQ� ,QWHUDPHULFDQD� VREUH
2EOLJDFLRQHV� $OLPHQWDULDV�� &RQYHQFLyQ� ,QWHUDPHULFDQD� VREUH� 5HV�
WLWXFLyQ� ,QWHUQDFLRQDO� GH� 0HQRUHV�� &RQYHQFLyQ� ,QWHUDPHULFDQD
SDUD�3UHYHQLU�� 6DQFLRQDU� \�(UUDGLFDU� OD�9LROHQFLD� FRQWUD� OD�0XMHU�
3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� &LYLOHV� \� 3ROtWLFRV�� 3DFWR� ,QWHU�
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QDFLRQDO� GH� 'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV� \� &XOWXUDOHV�� &RQYHQ�
FLyQ� VREUH� OD� (OLPLQDFLyQ� GH� 7RGDV� ODV� )RUPDV� GH� 'LVFULPLQDFLyQ
FRQWUD� OD�0XMHU�� &RQYHQFLyQ� VREUH� ORV� $VSHFWRV� &LYLOHV� GH� OD� 6XV�
WUDFFLyQ� ,QWHUQDFLRQDO� GH� 0HQRUHV�� &RQYHQFLyQ� VREUH� OD� 2EWHQ�
FLyQ� GH� $OLPHQWRV� HQ� HO� ([WUDQMHUR�� &RQYHQFLyQ� VREUH� OD� 3URWHFFLyQ
GH� 0HQRUHV� \� OD� &RRSHUDFLyQ� HQ� 0DWHULD� GH� $GRSFLyQ� ,QWHUQD�
FLRQDO�

9,,�� $� 0$1(5$� '(� &21&/86,Ð1

(VWD� OHJLVODFLyQ� WLHQH� FRPR� LQVSLUDFLyQ� XQ� LGHDO� GH� MXVWLFLD� SDUD
FRQ� ORV� PHQRUHV�� HQ� HO� TXH� IXWXURV� KRPEUHV� \� PLHPEURV� GH� XQD
FROHFWLYLGDG� WHQJDQ� OD�SRVLELOLGDG�GH� VHU�SURGXFWLYRV� HQ� OD� VRFLHGDG
HQ� OD� TXH� YLYHQ�� \� SDUD� HOOR� HV� QHFHVDULR� EULQGDUOHV� ODV� PHMRUHV
FRQGLFLRQHV� GH� YLGD� \� GHVDUUROOR� SRVLEOHV�

6H� SUHWHQGH� SULYLOHJLDU� WUHV� DVSHFWRV� IXQGDPHQWDOHV�� HO� GHUHFKR
GH� ODV� QLxDV�� QLxRV� \� DGROHVFHQWHV� D� OD� VXSHUYLYHQFLD�� D� OD� SURWHF�
FLyQ� FRQWUD� HO�PDOWUDWR�� HO� DEDQGRQR�\� OD� H[SORWDFLyQ�� \� HO� GHUHFKR
D� GHVDUUROODUVH� LQWHJUDOPHQWH� HQ� XQ� DPELHQWH� VDQR�

3RU� ~OWLPR�� SRGHPRV� YHU� TXH� D� WUDYpV� GH� GLYHUVDV� OH\HV�� REMHWR
GH� HVWH� HVWXGLR�� VH� HVWiQ� LQWHJUDQGR� GH� IRUPD� FODUD� \� SUHFLVD� HQ
QXHVWUD� OHJLVODFLyQ� ORV� SULQFLSLRV� FRQVDJUDGRV�� IXQGDPHQWDOPHQWH�
HQ� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�� TXH� D� OD� OX]� GHO
DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ� HV� OH\� VXSUHPD� GH� OD� QDFLyQ�� DVt
FRPR� ODV� HVWUDWHJLDV� SODQWHDGDV� HQ� HO� 3URJUDPD� 1DFLRQDO� GH
$FFLyQ� HQ� )DYRU� GH� OD� ,QIDQFLD�� TXH� IXHUD� SUHVHQWDGR� \� SXHVWR
HQ� PDUFKD� HO� ��� GH� RFWXEUH� GH� ����� \� HQ� HO� 3URJUDPD� ,QWHULQV�
WLWXFLRQDO� HQ� )DYRU� GH� ORV� 'HUHFKRV� GH� OD� 1LxH]� \� ORV� 9DORUHV� GH
OD� 'HPRFUDFLD���� 9HPRV� LJXDOPHQWH� TXH� H[LVWH� HO� LQWHUpV� GHO� JR�
ELHUQR� PH[LFDQR� SRU� FXPSOLU� FRQ� ORV� DFXHUGRV� TXH� OD� FRPXQLGDG
LQWHUQDFLRQDO� KD� VXVFULWR� HQ� PDWHULD� GH� SURWHFFLyQ� D� OD� LQIDQFLD�
FRPR� XQR� GH� ORV� SXQWRV� SULRULWDULRV� HQ� OD� DJHQGD� LQWHUQDFLRQDO� \
QDFLRQDO�
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�� (O� ��� GH� DEULO� GH� ����� VH� ILUPy� OD� 'HFODUDFLyQ� FRQMXQWD� TXH� GLR� LQLFLR� D� GLFKR
3URJUDPD�


