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5(680(1�� (O� SUHVHQWH� WUDEDMR� WLHQH
SRU� REMHWR� DQDOL]DU� ODV� FDUDFWHUtVWLFDV
GHO� +DEHDV� &RUSXV� HQ� $PpULFD� /DWLQD�
SDUD� OR� FXDO� UHDOL]D� XQ� HVWXGLR� KLVWy�
ULFR� GH� HVWH� LQVWUXPHQWR� GH� FRQWURO
FRQVWLWXFLRQDO��GHVGH� VX� VXUJLPLHQWR�HQ
,QJODWHUUD� KDVWD� VX� LQWHJUDFLyQ� HQ� ODV
&RQVWLWXFLRQHV� GH� GLIHUHQWHV� SDtVHV� OD�
WLQRDPHULFDQRV�� WDOHV� FRPR� 0p[LFR�
%UDVLO�� $UJHQWLQD�� 3HU~� \� &RVWD� 5LFD�
3RU� RWUR� ODGR�� SUHVHQWD� ORV� FDVRV� GH
&XED� \�3XHUWR�5LFR�� HQ� ORV�TXH� OD� LP�
SODQWDFLyQ� GHO� +DEHDV� &RUSXV� VH� GLR
FRPR� UHVXOWDGR� GH� OD� RFXSDFLyQ� SRU
SDUWH� GH� (VWDGRV� 8QLGRV� GH� $PpULFD�
KHFKR� TXH� OH� GD� FDUDFWHUtVWLFDV� GLVWLQ�
WDV� D� ODV� GH� ORV� GHPiV� SDtVHV� GH� $Pp�
ULFD� /DWLQD�� 3RU� ~OWLPR�� DQDOL]D� ORV� DV�
SHFWRV� SURFHVDOHV� GHO� +DEHDV� &RUSXV�
FRPR� HO� MXH]� FRPSHWHQWH�� VX� UHODFLyQ
FRQ� HO� SURFHVR�SHQDO� \� VX� UHODFLyQ� FRQ
ORV� HVWDGRV� GH� H[FHSFLyQ�

3DODEUDV� FODYH�� +DEHDV� &RUSXV�� FRQ�
WURO� FRQVWLWXFLRQDO�� OLEHUWDG� SHUVRQDO�
GHUHFKRV� IXQGDPHQWDOHV�

$%675$&7�� 7KH� SXUSRVH� RI� WKLV� DUWLFOH� LV� WR
DQDO\]H� WKH� FKDUDFWHULVWLFV� RI� WKH� /DWLQ� $PH�
ULFDQ�+DEHDV�&RUSXV�� 2Q� WKH� RQH� KDQG�� WKH
DXWKRU� GHYHORSV� D� KLVWRULFDO� VWXG\� RI� WKLV
LQVWUXPHQW� RI� FRQVWLWXWLRQDO� FRQWURO�� VWDUWLQJ
IURP� LWV� RULJLQV� LQ� (QJODQG� XS� WR� LWV� LQWH�
JUDWLRQ� LQ� GLIIHUHQW� /DWLQ� $PHULFDQ� FRQVWLWX�
WLRQV�� VXFK� DV� WKH� RQHV� RI� 0H[LFR�� %UD]LO�
$UJHQWLQD�� 3HUX� DQG� &RVWD� 5LFD�� 2Q� WKH
RWKHU� KDQG�� KH� VWXGLHV� WKH� FDVHV� RI� &XED� DQG
3XHUWR� 5LFR�� WZR� FRXQWULHV� LQ� ZKLFK� WKH
LQWURGXFWLRQ� RI� WKH� +DEHDV� &RUSXV� ZDV
GXH� WR� WKH� 8QLWHG� 6WDWHV� RFFXSDWLRQ�� ZKLFK
LQ� WXUQ� JDYH� WKDW� LQVWLWXWLRQ� VSHFLDO� FKDUDF�
WHULVWLFV�� WKDW� DUH� GLIIHUHQW� IURP� WKRVH� RI� RWKHU
/DWLQ� $PHULFDQ� QDWLRQV�� )LQDOO\�� WKH� DXWKRU
DQDO\]HV� VRPH� SURFHGXUDO� DVSHFWV� RI� WKH
+DEHDV� &RUSXV�� VXFK� DV� WKH� GHWHUPLQDWLRQ
RI� WKH� FRPSHWHQW� MXGJH�� DQG� WKH� UHODWLRQ�
VKLS� RI� WKH� LQVWLWXWLRQ� ZLWK� FULPLQDO� SURFH�
GXUH� DQG� ZLWK� FLYLO� OLEHUWLHV� OLPLWDWLRQV� WR
IDFH� VLWXDWLRQV� RI� HPHUJHQF\�

'HVFULSWRUV�� +DEHDV� &RUSXV�� FRQVWL�
WXWLRQDO� FRQWURO�� SHUVRQDO� IUHHGRP�� IXQGD�
PHQWDO� ULJKWV�

� (O� SUHVHQWH� WH[WR� HV� OD� YHUVLyQ� DPSOLDGD� \� UHYLVDGD� GH� XQD� FRQIHUHQFLD� LPSDUWLGD� HQ
OD� )DFXOWDG� GH� 'HUHFKR� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� GH� 5RVDULR� �$UJHQWLQD��� SRU� JHQWLO� LQ�
YLWDFLyQ� GH� OD� SURIHVRUD� $QD� 0DUtD� )LJXHURD� \� GHQWUR� GH� XQ� FXUVLOOR� VREUH� FRQVWLWXFLRQD�
OLVPR� ODWLQRDPHULFDQR� TXH� WXYH� D� PL� FDUJR� �5RVDULR�� ������ GH� VHSWLHPEUH� GH� ������� $O
KDFHUOR�� KH� DSURYHFKDGR� ODUJDPHQWH� RWUR� WH[WR� TXH�� VREUH� HO� PLVPR� WHPD�� KH� SXEOLFDGR�HQ
DxRV� DQWHULRUHV�
� � � � � 3URIHVRU� GH� GHUHFKR� GH� OD� 3RQWLILFLD� 8QLYHUVLGDG� &DWyOLFD� GHO� 3HU~� \� GH� OD�8QLYHU�
VLGDG� GH� /LPD�
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680$5,2�� ,��'HO�+DEHDV� &RUSXV� VDMyQ� DO�+DEHDV� &RUSXV� ODWL�
QRDPHULFDQR�� ,,�� (O� +DEHDV� &RUSXV� HQ� $PpULFD�� ,,,�� /D� FRQVWLWX�
FLRQDOL]DFLyQ� GHO�+DEHDV�&RUSXV�� ,9��&XED� \� 3XHUWR� 5LFR�� GRV� FDVRV
HVSHFLDOHV�� 9�� /DV� FRPSOHMDV� UHDOLGDGHV� QRUPDWLYDV�� 9,�� /RV� RUtJHQHV
VDMRQHV�� 9,,�� (O�+DEHDV� &RUSXV� HQ� (VSDxD�� 9,,,�� /D� UHFHSFLyQ� HQ
$PpULFD� /DWLQD�� ,;�� $OJXQRV� WHPDV� GHO� GHEDWH�� ;�� 3HFXOLDULGDG� HQ� VX
GHVDUUROOR�� ;,�� 2WURV� LQVWUXPHQWRV� SURWHFWRUHV�� ;,,�� 'HUHFKRV� KXPDQRV
\� GHPRFUDFLD�� ;,,,�� $EXVRV� GH� ORV� SDUWLFXODUHV�� ;,9�� 8ELFDFLyQ� SUR�
FHVDO�� ;9�� -XH]� FRPSHWHQWH�� ;9,�� 5HODFLRQHV� FRQ� HO� SURFHVR� SHQDO�
;9,,�� /RV� HVWDGRV� GH� H[FHSFLyQ�� ;9,,,�� $� PDQHUD� GH� FRQFOXVLyQ�
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&RPR� VH� VDEH�� HO� +DEHDV� &RUSXV� QDFH� HQ� ,QJODWHUUD�� D� PHGLDGRV
GHO� VLJOR� ;,,,�� \� GHVGH� HQWRQFHV� HPSUHQGH� XQ� UiSLGR� GHVDUUROOR
TXH� SHUILOD� VXV� SULQFLSDOHV� FDUDFWHUtVWLFDV�� (Q� FXDQWR� WDO�� HV� WUDVOD�
GDGR� D� VXV� FRORQLDV�� HQ� HVSHFLDO� D� (VWDGRV� 8QLGRV� GH� $PpULFD�
TXH� OR� DGRSWD� D� QLYHO� ORFDO� \� OXHJR� D� QLYHO� IHGHUDO� FXDQGR� VH
FRQVXPD� OD� LQGHSHQGHQFLD�� \�HQ�GRQGH� WDPELpQ� WLHQH�XQ�GHVDUUROOR
SHFXOLDU� KDVWD� QXHVWURV� GtDV�� (O� SDVR� GH� HVWD� LQVWLWXFLyQ� D� ORV� QXH�
YRV� SDtVHV� ODWLQRDPHULFDQRV� VH� GLR� HQ� HO� VLJOR� ;,;�� \� HUD� TXL]i
LQHYLWDEOH�� \� HQ� WDO� VHQWLGR� IXH� LPSRUWDQWH� OD� LQIOXHQFLD� LQJOHVD�
SULPHUR�� \� OD� HVWDGRXQLGHQVH� GHVSXpV�� 3HUR� OR� FLHUWR� HV� TXH� OD
LQFRUSRUDFLyQ� GHO�+DEHDV� &RUSXV� D� OD� OHJLVODFLyQ� GH� ODV� MyYHQHV� QD�
FLRQHV� ODWLQRDPHULFDQDV� QR� IXH� PHFiQLFD� QL� WDPSRFR� FRQVWLWX\y
XQD� FRSLD� VHUYLO�� VLQR� TXH� SRU� HO� FRQWUDULR�� OD� DGRSWDURQ� \� OD� UH�
IXQGLHURQ� FRQ� VX� SUREOHPiWLFD� \� OD� KLFLHURQ� HQFDMDU� GHQWUR� GH� VXV
LQVWLWXFLRQHV� TXH� HVWDEDQ� EDVDGDV� HQ� HVTXHPDV� GH� LQVSLUDFLyQ� UR�
PDQLVWD�

(VWH� ODUJR� GHVDUUROOR�� MDORQDGR� SRU� ULFDV� \� FRQWUDGLFWRULDV� H[SH�
ULHQFLDV� SROtWLFDV�� KD� KHFKR� GHO� +DEHDV� &RUSXV� YLYLGR� HQ� /DWLQRD�
PpULFD� DOJR� EDVWDQWH� GLVWLQWR� GH� VX� PRGHOR� RULJLQDO�� GH� WDO� VXHUWH
TXH� ELHQ� SRGUtD� KDEODUVH�� HQ� HVWD�PDWHULD�� GH� XQ�PRGHOR� RULJLQDO�� TXH
HV� HO� PRGHOR� VDMyQ� TXH� H[LVWH� HQ� ,QJODWHUUD� \� HQ� ORV� GHPiV� SDtVHV

��� '20,1*2� *$5&Ì$� %(/$81'(



GH� KDEOD� LQJOHVD� SRU� LQIOXHQFLD� GH� DTXpOOD�� \� GHO� +DEHDV� &RUSXV

ODWLQRDPHULFDQR�� FRPR� DOJR� SHFXOLDU� GH� HVWRV� SDtVHV�� IUXWR� GH� OD
DGDSWDFLyQ� TXH� KLFLHURQ� SDUD� DIURQWDU� VXV� FRPSOLFDGDV� WUD\HFWRULDV
SROtWLFDV� GHVGH� HO� VLJOR� SDVDGR� KDVWD� QXHVWURV� GtDV�

/DV� VLJXLHQWHV� SiJLQDV� WUDWDQ� GH� GHVDUUROODU� HVWD� WHVLV�� \� SDUD� WDO
ILQ� VH� HPSUHQGH� XQ� DQiOLVLV� KLVWyULFR�� FRPSDUDGR� \� GRJPiWLFR�� DVt
FRPR� GH� ORV� SUREOHPDV� TXH� KD� DIURQWDGR� \� OR� VLJXH� KDFLHQGR
WRGDYtD�� TXH� SHUPLWHQ� FRPSUHQGHU� OD� LPSRUWDQFLD� TXH� WLHQH� HVWD
LQVWLWXFLyQ� VDMRQD� HQ� XQ� PXQGR� ODWLQRDPHULFDQR� TXH� OR� KD� KH�
FKR� VX\R�

,,�� (/�+$%($6� &25386� (1� $0e5,&$

(O� +DEHDV� &RUSXV� HVWi� XQLGR� GHVGH� PX\� WHPSUDQR� DO� GHVDUUROOR
LQVWLWXFLRQDO� GH� OD� $PpULFD� /DWLQD�� 1DFLGR� HQ� ,QJODWHUUD� HQ� IHFKD
LPSUHFLVD� �SHUR�� HQ� WRGR� FDVR�� DFWXDQGR� \D� HQ� HO� VLJOR� ;,,,��� WUDV�
SODQWDGR�D� ODV�QDFLHQWHV� FRORQLDV� LQJOHVDV�TXH� HPLJUDURQ�D� OD�$Pp�
ULFD� GHO� 1RUWH�� IXH� DFRJLGR� HQ� ODV� LQGHSHQGL]DGDV� FRORQLDV� HVSD�
xRODV�� TXH� OR� GHVDUUROODURQ�PXFKR� DQWHV� GH� TXH� VH� H[SDQGLHVH� SRU
HO� UHVWR� GHO� JORER�� \� GH� TXH� VX� PLVPR� QRPEUH� VH� KLFLHUD� SDUDGLJ�
PiWLFR� \�� HQ� FLHUWR� VHQWLGR�� PtWLFR�

(VWXGLRV� UHFLHQWHV� KDQ� GHPRVWUDGR� TXH� HQ� ODV� &RUWHV� GH� &iGL]�
SRU� LQLFLDWLYD� GHO� GLSXWDGR� VXSOHQWH� SRU� *XDWHPDOD� 0DQXHO� GH
/ODQR�� IXH�SURSXHVWR�HQ������XQ�´SUR\HFWR�GH� OH\�GH�+DEHDV�&RUSXV

DO� WHQRU� GH� OD� H[LVWHQWH� HQ� ,QJODWHUUDµ�� SDUD� OR� FXDO� VH� QRPEUy
XQD� FRPLVLyQ� HO� ��� GH� GLFLHPEUH� GH� ������ 3HUR� SRU� DYDWDUHV� GHO
GHVWLQR�� OD� SURSXHVWD�� QR� REVWDQWH� VX� DFRJLGD�� GLR� WDQWDV� YXHOWDV
TXH� IXH� D� SDUDU� D� OD� FRPLVLyQ� TXH� HVWXGLDED� OD� SUREOHPiWLFD� MX�
GLFLDO�� HQ� GRQGH� TXHGy�� SHUR� VLQ� DSDUHFHU� HQ� FXDQWR� WDO�� (V� GHFLU�
FRPR� LQVWLWXFLyQ� QR� IXH� UHFRJLGD� ILQDOPHQWH�� QL� WDPSRFR� VX� QRPHQ
LXULV� ILJXUD� HQ� OD� &RQVWLWXFLyQ� GH� �������0iV� R� PHQRV� SRU� OD� PLV�
PD� pSRFD�� ,JQDFLR� /ySH]� 5D\yQ�� LPSRUWDQWH� FDXGLOOR� \� SROtWLFR
PH[LFDQR�� SHQVDQGR� HQ� XQD� IXWXUD� &RQVWLWXFLyQ�� UHGDFWy� OR� TXH

(/� +$%($6� &25386� /$7,12$0(5,&$12 ���

� &IU��*DUFtD�/DJXDUGLD�� -RUJH�0DULR��2UtJHQHV�GH� OD�GHPRFUDFLD� FRQVWLWXFLRQDO� HQ�&HQWURDPpULFD�
6DQ� -RVp�� ('8&$�� ����� ��D�� HG��� ������� %DUUDJiQ� %DUUDJiQ�� -RVp��7HPDV� GHO� OLEHUDOLVPR� JDGL�
WDQR�� 0p[LFR�� 81$0�� �����



GHQRPLQy� ´(OHPHQWRV� FRQVWLWXFLRQDOHV� FLUFXODGRV� SRU� HO� VHxRU� 5D�
\yQµ� GH� �� GH� VHSWLHPEUH� GH� ������ TXH� WDQWD� LQIOXHQFLD� LED� D� WHQHU
HQ� ORV� WLHPSRV� SRVWHULRUHV�� HQ� HVSHFLDO� HQ� OD� GHQRPLQDGD� &RQVWL�
WXFLyQ� GH� $SDW]LQJiQ�� TXH� ODPHQWDEOHPHQWH� QR� OOHJy� D� WHQHU� YL�
JHQFLD� HIHFWLYD�� 3XHV� ELHQ�� ORV� ´(OHPHQWRVµ� GH� 5D\yQ� FRQWHQtDQ
H[SUHVDPHQWH� XQ� DUWtFXOR� �HO� ���� TXH� SURSRQtD� OD� LQWURGXFFLyQ� GHO
+DEHDV� &RUSXV� DO� HVWLOR� GH� OD� OH\� TXH� H[LVWtD� HQ� ,QJODWHUUD�� VL� ELHQ
HVWH� LQVWLWXWR� QR� DSDUHFLy� LSVR� QRPLQH� HQ� OD� &DUWD� GH� $SDW]LQJiQ��

&RQ� SRVWHULRULGDG�� ORV� &yGLJRV� GH� /LYLQJVWRQ� ������� SUHSDUDGRV
SDUD� OD� /XLVLDQD�� VLJXLHQGR� HO� PDJLVWHULR� GHO� LOXVWUH� %HQWKDP�� WHQ�
GUtDQ� HQ� VX� VHQR� HO� SURFHVR� GH� +DEHDV� &RUSXV�� ORV� FXDOHV� IXHURQ
SURSXHVWRV� D� *XDWHPDOD� HQ� ����� \� DSUREDGRV� HQ� ������� $xRV
DQWHV�� HQ� ������ HO�+DEHDV� &RUSXV� IXH� LQWURGXFLGR� SRU� YH]� SULPHUD
D� QLYHO� GH� GHUHFKR� SRVLWLYR� HQ� HO� &yGLJR� 3HQDO� GHO� ,PSHULR� GHO
%UDVLO��

,,,�� /$� &2167,78&,21$/,=$&,Ð1� '(/�+$%($6� &25386

&RPR� KHPRV� VHxDODGR�� OD� LQFRUSRUDFLyQ� GHO�+DEHDV� &RUSXV� D� QL�
YHO� GH� GHUHFKR� SRVLWLYR� HQ� /DWLQRDPpULFD�� VH� GD� SRU� SULPHUD� YH]
HQ������� HQ�HO�%UDVLO� \� HQ�XQ�&yGLJR�3HQDO��3HUR�FDEH�SUHJXQWDUVH
FXiQGR� HVWD� LQVWLWXFLyQ� OOHJy� DO� QLYHO� FRQVWLWXFLRQDO�� TXH� HV� OR� TXH
JHQHUDOPHQWH� VXFHGH� FRQ� ODV� LQVWLWXFLRQHV�� R� VHD�� SULPHUR� DSDUHFHQ
HQ� OD� OHJLVODFLyQ�� \� OXHJR� VRQ� FRQVWLWXFLRQDOL]DGDV�� (VWR� HV� SUREOH�
PiWLFR�� SXHV� OD� DILUPDFLyQ� GHO� GHUHFKR� GH� OD� OLEHUWDG� LQGLYLGXDO

��� '20,1*2� *$5&Ì$� %(/$81'(

� &IU�� *XWLpUUH]� GH� 9HODVFR�� 0DQXHO��+LVWRULD� GH� ODV� FRQVWLWXFLRQHV� PH[LFDQDV�� -DOLVFR�� 8QL�
YHUVLGDG� GH�*XDGDODMDUD�� ������ 7RUUH� 9LOODU�� (UQHVWR� GH� OD��/D� &RQVWLWXFLyQ� GH� $SDW]LQJiQ� \� ORV
FUHDGRUHV� GHO� (VWDGR� PH[LFDQR�� 0p[LFR�� 81$0�� �����

� &IU��*DUFtD�/DJXDUGLD��-RUJH�0DULR��/DV�JDUDQWtDV� MXULVGLFFLRQDOHV�SDUD�OD� WXWHOD�GH� ORV�GHUHFKRV
KXPDQRV�HQ�*XDWHPDOD��(O�+DEHDV�&RUSXV��*XDWHPDOD��(G��3URFXUDGRU�GH� ORV�'HUHFKRV�+XPDQRV�
�����

� &IU�� 0LUDQGD�� 3RQWHV� GH�� +LVWyULD� H� SUiWLFD� GR� +DEHDV� &RUSXV�� 5tR� GH� -DQHLUR�� (GLWRU
%RUVRL�� ������ W�� ,�� 3RU� WDQWR�� \� FRQ� OD� QRWDEOH� H[FHSFLyQ� GH� 0p[LFR�� TXH� YHUHPRV� PiV
DGHODQWH�� HO�+DEHDV� &RUSXV�� FRQ� DQWHFHGHQWHV� HQ� ����� \� HQ� ������ VH� SODVPD� HQ� ����� SRU� YH]
SULPHUD� HQ� XQ� WH[WR� SRVLWLYR� \�� GHVGH� HQWRQFHV�� HPSUHQGH� XQ� GHVDUUROOR� OHQWR� SHUR� VHJXUR�
KDFLD� ORV� GHPiV� SDtVHV� GHO� iUHD�� +R\� HQ� GtD�� HO�+DEHDV� &RUSXV� VH� KD� H[WHQGLGR� LQFOXVR� D
SDtVHV� HXURSHRV� \� D� PXFKRV� GHQRPLQDGRV� FRPR� GHO� 7HUFHU� 0XQGR�� HQ� HVSHFLDO� ORV� LQGH�
SHQGL]DGRV� HQ� OD� GpFDGD� GHO� ��� GH� HVWH� VLJOR�� 3HUR� D� $PpULFD� /DWLQD� SHUWHQHFH� HO� PpULWR
GH� KDEHU� KHFKR� VX\D� HVWD� LQVWLWXFLyQ�� TXH� KD� WHQLGR� XQ� GHVDUUROOR� SURSLR� \� SHUILOHV� GHILQLGRV�
FRPR� OR� YHUHPRV� OXHJR�



DSDUHFH� HQ� FDVL� WRGRV� ORV� WH[WRV� FRQVWLWXFLRQDOHV� GH� OD� SULPHUD
KRUD�� \� HQ�PXFKRV�GH�HOORV�H[LVWH� LQFOXVR� OD� UHIHUHQFLD�D�XQ� WUiPLWH
VXPDULR� \� GHVSURYLVWR� GH� IRUPDOLGDGHV� DQWH� HO� MXH]�� SDUD� UHFXSHUDU
OD� OLEHUWDG�� SULYDGD� DUELWUDULDPHQWH� D� ORV� FLXGDGDQRV�� $Vt� ILJXUD�
SRU� HMHPSOR�� HQ� OD� &RQVWLWXFLyQ� GH� 9HQH]XHOD� GH� ����� �DUWtFXORV
���� D� ������ TXH� GHEH� FRQVLGHUDUVH� OD� SULPHUD� HQ� OD� $PpULFD� /D�
WLQD�� HQWHQGLGD� FRPR� &RQVWLWXFLyQ� QDFLRQDO� �SXHV� ODV� KD\� DQWHULR�
UHV�� FRPR� OD� GH� 6RFRUUR� GH� ������ TXH� HV� ORFDO��� \� HVWR� VH� UHSLWH
HQ� RWURV� WH[WRV� GH� OD� pSRFD� �SRU� HMHPSOR�� OD� &RQVWLWXFLyQ� )HGHUDO
GH� &HQWURDPpULFD� GH� ������ DUWtFXOR� ������ 3HUR� FUHHPRV� TXH� HVWR
QR� EDVWD�� \D� TXH� HVWDV� UHIHUHQFLDV� SXHGHQ� HVWDU� YLQFXODGDV� D� RWUDV
ILJXUDV� MXUtGLFDV�� FRPR� ORV� LQWHUGLFWRV�� ODV� PDQLIHVWDFLRQHV� R� GLVWLQ�
WDV� ILJXUDV� SURFHVDOHV� GH� OD� pSRFD�� TXH� VLHQGR� HILFDFHV�� WHQtDQ� GL�
IHUHQWHV� FDUDFWHUtVWLFDV�� 3RU� WDQWR�� DO� ODGR� GHO� GHUHFKR� SURWHJLGR� \
GH� OD� UHIHUHQFLD� D� XQ� WUiPLWH� VXPDULR�� HV� QHFHVDULR� TXH� DSDUH]FD
H[SUHVDPHQWH� FRQVDJUDGR� HO� QRPHQ� LXULV�� \� HVWR� VyOR� VXFHGH� HQ� OD
&RQVWLWXFLyQ� GH� (O� 6DOYDGRU� GH� ����� �DUWtFXOR� ���� D� OD� FXDO� OXHJR
VHJXLUiQ� RWUDV�� FRPR� OR� YHUHPRV� PiV� DGHODQWH�

$Vt�� HO� SULPHU� SUR\HFWR� VH� SUHVHQWD� HQ� ����� HQ� ODV� &RUWHV� GH
&iGL]�� VX� SULPHUD� FRQVDJUDFLyQ� OHJLVODWLYD� VH� GD� HQ� HO� %UDVLO� HQ
������ \� VX� FRQVWLWXFLRQDOL]DFLyQ� HQ� (O� 6DOYDGRU�� HQ� �����

,9�� &8%$� <� 38(572� 5,&2�� '26� &$626� (63(&,$/(6

/D� HYROXFLyQ� SROtWLFD� \� FRQVWLWXFLRQDO� GH� &XED� \� 3XHUWR� 5LFR
HV� VLQ� OXJDU� D� GXGDV� SHFXOLDU�� HQ� UHODFLyQ� FRQ� HO� UHVWR� GH� ORV� SDtVHV
ODWLQRDPHULFDQRV�� 3RU� XQ� ODGR�� HO� SURFHVR� LQGHSHQGHQWLVWD� GH� ODV
QDFLRQHV� KLVSDQRDPHULFDQDV� HPSH]y�� SUiFWLFDPHQWH�� HQ� ������ FRQ
OD� LQYDVLyQ� QDSROHyQLFD� D� OD� SHQtQVXOD�� OR� TXH� SURYRFy� OD� UHVLVWHQ�
FLD� KLVSiQLFD� \� OD� IXJD� GH� ORV� UH\HV� SRUWXJXHVHV� D� VX� FRORQLD� GHO
%UDVLO�� 'HVGH� HQWRQFHV�� ORV� SURFHVRV� SROtWLFRV� VRQ� GLVWLQWRV�� SXHV
PLHQWUDV� HO� %UDVLO� VH� FRQYLHUWH� HQ� ,PSHULR�� FRQ� OD� FODVH� UHDO� OXVL�
WDQD� KDVWD� ������ HO� UHVWR� GH� ODV� FRORQLDV� HVSDxRODV� LQLFLD� XQ� OHQWR
SURFHVR� GH� LQGHSHQGL]DFLyQ� TXH� VH� FRQFUHWD� HQ� HO� SHULRGR�GH� ����
D� ������ \� TXH� VH� UDWLILFD� VROHPQHPHQWH� HQ� ������ HQ� ORV� FDPSRV
GH� $\DFXFKR�� HQ� OD� VHUUDQtD� SHUXDQD�� HQ� GRQGH� JUDFLDV� D� ORV� HV�
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IXHU]RV� GHO� ´/LEHUWDGRUµ� %ROtYDU�� VH� REWXYR� OD� UHQGLFLyQ� �HQ� UHDOL�
GDG� FDSLWXODFLyQ�� GHO� ~OWLPR� IRFR� GH� UHVLVWHQFLD� GHO� LPSHULR� HVSD�
xRO�� <� DGHPiV�� GHO� ~OWLPR� WHUULWRULR� UHDOPHQWH� LPSRUWDQWH� GH� ORV
GRPLQLRV� HVSDxROHV� QR� OLEUHV� HQ� DTXHO� PRPHQWR�

6LQ� HPEDUJR�� &XED� \� 3XHUWR� 5LFR� VLJXLHURQ� VXMHWRV� DO� GRPLQLR
HVSDxRO� GXUDQWH�PXFKRV� DxRV�PiV�� FRPR� LVODV� LPSRUWDQWHV� GHO�PDU
&DULEH�� \� DVt� KDVWD� ������ HQ� TXH� URPSLHURQ� VX� YLQFXODFLyQ� SROtWLFD
FRQ� (VSDxD�� (Q� HVH� PRPHQWR�� (VWDGRV� 8QLGRV� GH� $PpULFD� RFXSD
DPEDV� LVODV�� HQ� IRUPD� SHUPDQHQWH� HQ� 3XHUWR�5LFR� KDVWD� KR\�� SXHV
WLHQH� OD� IRUPD� GH� (VWDGR� $VRFLDGR�� SHUR� HQ� &XED� OD� RFXSDFLyQ
GLUHFWD� GXUy� SRFR�� \� OD� LQGLUHFWD� GXUy� PXFKRV� DxRV� PiV�� HQ� UHD�
OLGDG� KDVWD� PHGLDGRV� GH� OD� GpFDGD� GH� ORV� FXDUHQWD� GH� HVWH� VLJOR�
VL� ELHQ� WXYR� JUDQ� LQIOXHQFLD� VREUH� ORV� GHVWLQRV� GH� GLFKD� LVOD�� DVt
FRPR� GH� RWURV� SDtVHV� GHO� &DULEH�

3RU� HVR� QR� HV� GH� H[WUDxDU� TXH� HQ� DPEDV� LVODV�� HO�+DEHDV� &RUSXV

IXHVH� LQFRUSRUDGR� FRPR� SURGXFWR� GH� OD� RFXSDFLyQ� HVWDGRXQLGHQVH�
\� VREUH� OD� EDVH� GH� OD� FRUUHVSRQGLHQWH� OHJLVODFLyQ�� (VWR� HV�� D� GLIH�
UHQFLD� GH� OD� LQFRUSRUDFLyQ� GHO�+DEHDV� &RUSXV� HQ� ORV� GHPiV� SDtVHV
GHO� iUHD�� HQ� GRQGH� OD� LQIOXHQFLD� LQJOHVD� HV� SUHSRQGHUDQWH�� HQ� HO
FDVR� GH� &XED� \� 3XHUWR� 5LFR�� HV� LQHTXtYRFD� OD� LQIOXHQFLD� HVWDGRX�
QLGHQVH�� DO� H[WUHPR� GH� TXH� HQ� &XED� VH� WRPy� FDVL� DO� SLH� GH� OD
OHWUD� OD� OH\� GH�+DEHDV� &RUSXV� GHO� HVWDGR� GH� 1XHYD� <RUN��

$Vt�� HO� +DEHDV� &RUSXV� IXH� LQFRUSRUDGR� HQ� OD� OHJLVODFLyQ� SXHUWR�
UULTXHxD� FRPR� SURGXFWR� GH� XQD� FLUFXODU� GH� ������ DSUREDGD� SRU
HO� JREHUQDGRU� PLOLWDU� GH� OD� LVOD�� \� FRQ� HVDV� YDULDQWHV� VH� KD� PDQ�
WHQLGR��� <� HO� FDVR� GH� &XED� HV� VLPLODU�� SXHV� HO� +DEHDV� &RUSXV� IXH
LQFRUSRUDGR� SRU� OD� 2UGHQ�0LOLWDU� Q~P�� �� GH� ������ WRPiQGROD� GH
OD� OHJLVODFLyQ� HVWDGRXQLGHQVH��

0LHQWUDV� TXH� HO� GHVDUUROOR� GH� OD� LQVWLWXFLyQ� HQ� 3XHUWR� 5LFR� KD
VHJXLGR� VLQ� YDULDQWHV� \� GHQWUR� GH� ORV� PROGHV� HVWDGRXQLGHQVHV�� HO
FDVR� GH� &XED� HV� GLVWLQWR�� SXHV� VH� GHVDUUROOy� DPSOLDPHQWH� \� DG�

��� '20,1*2� *$5&Ì$� %(/$81'(

� &IU�� 7HMHUD�� 'LHJR� 9��� (O� KDEHDV� FRUSXV�� 0DGULG�� (GLW�� 5HXV�� ������ VH� WUDWD� GH� XQ
LPSRUWDQWH� WUDEDMR� GHGLFDGR� tQWHJUDPHQWH� D� &XED�� \� HVFULWD� SRU� XQ� MXULVWD� FXEDQR�

� &IU�� )UDJD� ,ULEDUQH��0DQXHO��/DV� FRQVWLWXFLRQHV� GH� 3XHUWR�5LFR��0DGULG��(GLFLRQHV�&XOWXUD
+LVSiQLFD�� ������ \� $PDGR�� 6DQWLDJR�� ´(O�+DEHDV� &RUSXV� HQ� 3XHUWR� 5LFRµ��5HYLVWD� -XUtGLFD� GH
3XHUWR� 5LFR�� 6DQ� -XDQ�� �����

� 7HMHUD�� 'LHJR� 9��� RS�� FLW��� QRWD� ��



TXLULy� OXHJR� UHFRQRFLPLHQWR� FRQVWLWXFLRQDO�� RSHUDQGR� VREUH� WRGR
EDMR� OD� SURJUHVLVWD� &RQVWLWXFLyQ� GH� ������ TXH� GXUy� KDVWD� HO� JROSH
GH� %DWLVWD� HQ� ������ \� TXH� SHUPDQHFLy� DOJXQRV� DxRV� HQ� HO� SRGHU�
)LQDOPHQWH�� HQ� ����� WULXQIy� OD� UHYROXFLyQ� HQFDEH]DGD� SRU� )LGHO
&DVWUR�� TXH� VL� ELHQ� PDQWXYR� OD� OHJDOLGDG� SUHH[LVWHQWH�� SRU� DOJ~Q
SHULRGR� IXH� YDULiQGROD� SRFR� D� SRFR�� KDVWD� IRUPDOL]DU� HO� QXHYR
HVWDGR� GH� FRVDV� FRQ� OD� &RQVWLWXFLyQ� VRFLDOLVWD� GH� ������ TXH� GHMy
GH� ODGR� WDOHV� LQVWUXPHQWRV� SURWHFWRUHV�� SDUD� DVXPLU� ORV� TXH� HUDQ
SURSLRV� GH� OD� OODPDGD� ´OHJDOLGDG� VRFLDOLVWDµ�

9�� /$6� &203/(-$6� 5($/,'$'(6� 1250$7,9$6

3HUR� VL� ELHQ� GLFKD� LQVWLWXFLyQ� VH� HQFXHQWUD� SUHVHQWH� HQ� HO� GHVD�
UUROOR� GH� QXHVWURV� SXHEORV�� QR� WLHQH� XQD� HYROXFLyQ� LGpQWLFD� QL� FRQ
ORV� PLVPRV� FDUDFWHUHV�� DXQ� FXDQGR� JXDUGHQ� VLPLOLWXGHV�� $Vt�� SRU
HMHPSOR�� 0p[LFR� LQFRUSRUD� D� VX� GHUHFKR� SRVLWLYR� HO� DPSDUR� HQ
����� \� HQ� OD� &RQVWLWXFLyQ� GH� <XFDWiQ�� SHUR� D� QLYHO� IHGHUDO� VyOR
OR� KDFH� HQ� ����� �DXQ� FXDQGR� SUHFHGLGR� SRU� HO� $FWD� GH� 5HIRUPDV
GH� ������� (VWH� LQVWLWXWR�� TXH� KD� WHQLGR� XQ� GHVDUUROOR� \� H[SDQVLyQ
YHUWLJLQRVRV�� FXEUH� YDULRV� FDPSRV� GH� DSOLFDFLyQ�� \� XQR� GH� HOORV� HV
OR� TXH� XQ� VHFWRU� GH� OD� GRFWULQD� OODPD� ´DPSDUR� GH� OD� OLEHUWDGµ�
HVWR� HV�� DPSDUR� SDUD� SURWHJHU� OD� OLEHUWDG� FRUSRUDO� R� DPEXODWRULD�
FRQ� OR� FXDO� UHVXOWD� TXH� HO� +DEHDV� &RUSXV� QR� H[LVWH� HQ� 0p[LFR� HQ
FXDQWR� WDO�� SHUR� VH� HQFXHQWUD� VXEVXPLGR� GHQWUR� GHO� DPSDUR�� FRQ
OR� TXH� OD� SURWHFFLyQ� TXH� pVWH� EULQGD�� HV� VXILFLHQWH� SDUD� HO� ELHQ
MXUtGLFR� WXWHODGR�� TXH� HV� OD� OLEHUWDG�

3RU� RWUR� ODGR�� VLHQGR� WDQ� FRPSOHMDV� QXHVWUDV� UHDOLGDGHV� QRUPD�
WLYDV�� \� H[LVWLHQGR� VHULDV� OLPLWDFLRQHV� SDUD� VX� H[DFWR� FRQRFLPLHQWR
�SRU� FDUHQFLD� GH� IXHQWHV� R� VLPSOHPHQWH� SRU� VHU� PX\� GLItFLO� HO� DF�
FHVR� D� HOODV�� HV� TXH� HQ� HVWD� RSRUWXQLGDG� VyOR� YDPRV� D� KDFHU� HQXQ�
FLDGRV� JHQHUDOHV� VREUH� OR� TXH� FXEUH� HO�+DEHDV� &RUSXV� �FyPR� VH� KD
GHVDUUROODGR� \� DOJXQRV� GH� VXV� SUREOHPDV��� KDFLHQGR� KLQFDSLp� HQ
XQRV� FXDQWRV� SDtVHV� GHO� iUHD�� HQ� HO� HQWHQGLGR� GH� TXH� VL� ELHQ� QR
DJRWDQ� OD� WHPiWLFD�� VRQ� VXILFLHQWHPHQWH� VLJQLILFDWLYRV� SDUD� SRGHU
VHUYLU� GH� PXHVWUD� YiOLGD� SDUD� XQD� FRPSUHQVLyQ� GH� OD� LQVWLWXFLyQ�
$GLFLRQDOPHQWH�� \� FRPR� HO�+DEHDV� &RUSXV� HV� RULXQGR� GH� ,QJODWHUUD�
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\� SRUTXH� DGHPiV� HV� HVD� YHUVLyQ� OD� TXH� KD� LQIOXLGR� PiV� GHFLVLYD�
PHQWH� HQWUH� QRVRWURV�� KDUHPRV� XQD� PX\� HVFXHWD� UHVHxD� GHO� QDFL�
PLHQWR� GHO� +DEHDV� &RUSXV� HQ� HVH� SDtV�� VX� GHVDUUROOR� \� OD� IRUPD
FyPR� KR\� VH� XWLOL]D�

9,�� /26� 25Ì*(1(6� 6$-21(6

(O�+DEHDV� &RUSXV� WLHQH� XQD� OLWHUDWXUD� LPSUHVLRQDQWH� \� TXL]i� LQD�
EDUFDEOH�� VREUH� WRGR� HQ� ,QJODWHUUD� \� HQ� (VWDGRV� 8QLGRV� GH� $Pp�
ULFD��� \� OD� WHPiWLFD� HV� EDVWDQWH� DPSOLD�� (Q� OR� UHIHUHQWH� D� ,QJODWH�
UUD�� VH� OH� FRQRFH� FRPR� KLJK� SUHURJDWLYH� ZULW� \� HV� FRQVLGHUDGR� XQ
LPSRUWDQWH� UHPHGLR� HQ� UHODFLyQ� FRQ� DFFLRQHV� S~EOLFDV� R� SULYDGDV
SDUD� SURWHJHU� OD� OLEHUWDG� LQGLYLGXDO�� (Q� OD� DFWXDOLGDG�� HV� XVDGR
FRPR� PHGLR� GH� DVHJXUDU� HO� FRQWURO� MXGLFLDO� GHO� (MHFXWLYR�� IXQGD�
PHQWDOPHQWH� HQ� FDVR� GH� H[WUDGLFLyQ� H� LQPLJUDFLyQ�� SHUR� HV� SRWHQ�
FLDOPHQWH� XWLOL]DEOH� HQ� RWUDV� iUHDV� GHO� SRGHU�� WDOHV� FRPR� GHWHQFLyQ
R� LQWHUQDPLHQWR� EDMR� SRGHUHV� GH� HPHUJHQFLD� R� FXDQGR� HV� OLPLWDGD� R
UHVWULQJLGD� OD� OLEHUWDG� HQ� SDFLHQWHV� PHQWDOHV�� (Q� FXDQWR� D� VX� OH�
JLVODFLyQ�� pVWD� QR� KD� VLGR� REMHWR� GH� UHIRUPDV� OHJLVODWLYDV� HQ� ORV
~OWLPRV� DxRV��� 2ULJLQDOPHQWH� HVWH� ZULW� VLUYLy� SDUD� TXH� XQD� FRUWH
GHO� FRPPRQ� ODZ� SXHGD� WUDHU� D� VX� SUHVHQFLD� D� SHUVRQDV� TXH� GHEHUtDQ
FRPSDUHFHU� HQ� XQ� MXLFLR�� (Q� ORV� VLJORV� ;9� \� ;9,�� ODV� FRUWHV� GHO
.LQJ·V� %HQFK� \� &RPPRQ� /DZ� XVDURQ� HO� ZULW� SDUD� LPSRQHUVH� VREUH
FRUWHV� ULYDOHV� \� SDUD� OLEHUDU� SULVLRQHURV� GH� WDOHV� FRUWHV� TXH� VH� KD�
EtDQ� H[FHGLGR� HQ� VXV� MXULVGLFFLRQHV� �FRPSHWHQFLDV��� (Q� HO� VLJOR
;9,,�� SDUODPHQWDULRV� XVDURQ� HO� ZULW� SDUD� UHYLVDU� DUUHVWRV� DUELWUD�
ULRV� RUGHQDGRV� SRU� HO� UH\� R� HO�&RQVHMR� GHO� UH\�� (Q� ����� VH� DSUREy
OD� OH\� SDUD� TXH� HQ� FDVRV� GH� GHWHQFLyQ�� ODV� FRUWHV� GHO� &RPPRQ� /DZ
LQYHVWLJDVHQ� OD� YHUGDGHUD� FDXVD� GHO� DUUHVWR� R� SULYDFLyQ� GH� OLEHUWDG�

/D� HVHQFLD� GHO� +DEHDV� &RUSXV� HUD� TXH� XQD� FRUWH� SXGLHUD� GHWHU�
PLQDU� OD� OHJDOLGDG� R� QR� GH� XQD� GHWHQFLyQ�� &RQ� SRVWHULRULGDG� D

��� '20,1*2� *$5&Ì$� %(/$81'(

� &IU�� YR]�� ´+DEHDV� &RUSXVµ�� %LVFDUHWWL� GL�5XIItD�� 3���(QFLFORSHGLD� GHO�'LULWWR��0LOiQ��*LXIIUq
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� &IU�� :DGH�� (�� &�� 6�� \� %UDGOH\�� $�� :���&RQVWLWXWLRQDO� DQG� $GPLQLVWUDWLYH� /DZ�� ��D�� HG��
(VVH[�� /RQJPDQ� *URXS�� ������ 6PLWK�� 6WDQOH\� GH� \� %UD]LHU�� 5RGQH\��&RQVWLWXWLRQDO� DQG� $GPL�
QLVWUDWLYH� /DZ�� �D�� HG��� /RQGUHV�� 3HQJXLQ� %RRNV�� ������ \� 6KDUSH�� 5�� -���7KH� /DZ� RI� +DEHDV
&RUSXV�� �D�� HG��� 2[IRUG�� &ODUHQGRQ� 3UHVV�� ����



HVWD� OH\� GH� ������ VH� VDQFLRQDURQ� ODV� GH� ������ ����� \� ������ HOODV
QR� FUHDURQ� QDGD� QXHYR�� VLQR� TXH� VH� OLPLWDURQ� D� SHUIHFFLRQDU� OR
\D� H[LVWHQWH�� $Vt�� OD� GH� ����� SURKLEtD� OD� HYDVLyQ� GHO�+DEHDV� &RUSXV

WUDVODGDQGR� SULVLRQHURV� IXHUD� GH� OD� MXULVGLFFLyQ� GH� ODV� FRUWHV� LQJOH�
VDV� �SRU� HMHPSOR�� D� (VFRFLD� H� ,UODQGD��� /D� GH� ����� GLR� SRGHUHV� DO
MXH]� HQ� ORV� FDVRV� FLYLOHV� SDUD� LQYHVWLJDU� HQ� UHODFLyQ� FRQ� HO� ´UHWRU�
QRµ� GHO� GHWHQLGR� �R� VHD�� HO� LQIRUPH� VROLFLWDGR� HQ� HO�ZULW� HPLWLGR� D
VROLFLWXG� GHO� DJUDYLDGR��� /D� GH� ����� HVWDEOHFLy� TXH� HO�ZULW� QR� VHUtD
HPSOHDGR� IXHUD� GH� ,QJODWHUUD� HQ� QLQJ~Q� GRPLQLR� R� FRORQLD� HQ
GRQGH� H[LVWLHVHQ� FRUWHV� TXH� JDUDQWL]DVHQ� HO� XVR� GHO�+DEHDV� &RUSXV

�KR\� WRGDYtD� VH� UHVSHWD� HVWD� QRUPD� \� SRU� HVR� ODV� GHWHQFLRQHV� HQ
,UODQGD� GHO� 1RUWH� \� (VFRFLD� HVWiQ� UHVHUYDGDV� D� ODV� FRUWHV� GH� HVDV
ORFDOLGDGHV��� (V� LPSRUWDQWH� GHVWDFDU� TXH� HO� ZULW� QR� VH� UHK~VD� DXQ
FXDQGR� H[LVWDQ� RWUDV� YtDV� SDUD� KDFHUOR�� HO�+DEHDV� &RUSXV� HV� XQ� UH�
PHGLR� FRQWUD� OD� GHWHQFLyQ� LOHJDO�� DVt�� FXDQGR� VH� WUDWD� GH� XQ� WUL�
EXQDO� LQFRPSHWHQWH� R� OR� KDFH� XQD� UDPD� R� GHSHQGHQFLD� GHO� (MH�
FXWLYR�� HWFpWHUD�� 3HUR� ¢\� VL� OD� RUGHQ� GHO� WULEXQDO� SDUHFH� R� DSDUHQWD
OHJDOLGDG"� ([LVWHQ� GXGDV� DO� UHVSHFWR�� SHUR� D� YHFHV� OD� FRUWH� KD� HQ�
WUDGR� DO� IRQGR� GHO� DVXQWR�� VREUH� WRGR� HQ� HO� FDVR� GH� LQPLJUDQWHV
LOHJDOHV�� 1RUPDOPHQWH�� HO� GHQXQFLDQWH� HV� HO� GHWHQLGR�� SHUR� FXDO�
TXLHU� RWUR� SXHGH� KDFHUOR� HQ� VX� QRPEUH�� &RPR� QRUPD� JHQHUDO�� HO
+DEHDV� &RUSXV� QR� SXHGH� VHU� XVDGR� FRPR� FRQVHMR� R� FRUUHFWLYR� GHO
DFWXDU� GH� XQD� FRUWH� FRPSHWHQWH�� HVWR� HV�� GH� OR� TXH� VXFHGH� GHQWUR
GH� XQ� SURFHVR� RUGLQDULR�

'H� ,QJODWHUUD�� HO�+DEHDV�&RUSXV�SDVy�D�(VWDGRV�8QLGRV�GH�$PpULFD
PDQWHQLpQGRVH� HQ� VXV� GLYHUVDV� PRGDOLGDGHV�� SHUR� HQ� OD� DFWXDOLGDG
OR� TXH� PiV� VH� HPSOHD� �HQ� DPERV� SDtVHV�� HV� HO� WpFQLFDPHQWH� OOD�
PDGR�+DEHDV� &RUSXV� DG� VXEMXGLFLHQGXP�� 6X� SURSyVLWR� IXQGDPHQWDO� HV
REWHQHU� OD� OLEHUWDG� LQPHGLDWD�SRU�XQD�GHWHQFLyQ� LOHJDO��SDUD� OLEHUDU
D� DTXHOORV� TXH� VRQ� KHFKRV� SULVLRQHURV� VLQ� FDXVD� VXILFLHQWH�� HQ� RWUDV
SDODEUDV�� SDUD� OLEHUDU� D� ODV� SHUVRQDV� GHWHQLGDV� LQGHELGDPHQWH� R
DOHMDGRV� GH� TXLHQHV� WLHQHQ� TXH� YHU� OHJDOPHQWH� FRQ� VX� GHWHQFLyQ�

$SDUWH� GH� OD� $PpULFD� /DWLQD�� HO�+DEHDV� &RUSXV� VH� KD� H[WHQGLGR
D� RWURV� SDtVHV�� FRPR� HV� HO� FDVR� GH� 3RUWXJDO� �GHVGH� ������ \� PiV
UHFLHQWHPHQWH� D� (VSDxD� �HQ� ������� QR� REVWDQWH� TXH�� FRPR� VH� VDEH�
HQ� HVWH� SDtV� VH� FRQWDED� GHVGH� KDFH� PXFKR� WLHPSR� FRQ� GLYHUVRV
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UHFXUVRV� �PDQLIHVWDFLRQHV�� TXH� WHQtDQ� VLPLODUHV� SURSyVLWRV�� OR� TXH� KD
PRWLYDGR� OD� FUtWLFD� GH�PXFKRV� MXULVWDV� HVSDxROHV� �FRPR�9tFWRU� )DL�
UpQ� *XLOOpQ��� 6LQ� HPEDUJR�� VL� ELHQ� HV� GLItFLO� GHFLU� FXiO� GH� GLFKRV
PHGLRV� SURFHVDOHV� HV� DQWHULRU� HQ� HO� WLHPSR� �ODV� PDQLIHVWDFLRQHV� HV�
SDxRODV� R� HO�+DEHDV�&RUSXV� LQJOpV��� R� FXiO� HV�PiV� HIHFWLYR� �GH� KHFKR
VRQ� PiV� R� PHQRV� GH� OD� PLVPD� pSRFD�� VLJORV� ;,,� \� ;,,,�� \� HQ
FXDQWR� D� VX� FREHUWXUD� YDQ� SDUHMRV� VL� VH� WLHQH� SUHVHQWH� OD� PXOWLSOL�
FLGDG�GH�ZULWV� H[LVWHQWHV� HQ� HO� GHUHFKR� LQJOpV�PHGLHYDO��� OR� FRQFUHWR
GHO� FDVR� HV� TXH� FRQ� OD� OOHJDGD� GHO� DEVROXWLVPR� D� (VSDxD�� WRGDV
HVDV� ERQGDGHV� SURFHVDOHV� HPSLH]DQ� XQ� SHULRGR� GH� H[WLQFLyQ� TXH
GXUDUi� VLJORV� \� SRU� HQGH� VHUiQ� SXHVWRV� GH� ODGR� \� ROYLGDGRV� SRU
ORV� SXHEORV�� 3RU� HO� FRQWUDULR�� HO� +DEHDV� &RUSXV� HYROXFLRQy� HQ� ,Q�
JODWHUUD� HQ� IRUPD� OHQWD� SHUR� VHJXUD�� \� MDPiV� GHMy� GH� H[LVWLU� QL� GH
DSOLFDUVH�� 0iV� D~Q�� SDVy� D� VXV� YDVWDV� FRORQLDV�� PLHQWUDV� TXH� HQ
(VSDxD� QR� VyOR� VH� OHV� ROYLGy�� VLQR� TXH� QL� VLTXLHUD� ODV� LQWURGXMR� HQ� VXV
GRPLQLRV� �SDUD� HOORV� FUHDURQ� HVSHFLDOPHQWH� OD� OHJLVODFLyQ� LQGLDQD��
PRWLYR� SRU� HO� FXDO� XQ� SDUDOHOR� WHyULFR� VREUH� GLFKDV� LQVWLWXFLRQHV
QR� WLHQH�PD\RU� UHOHYDQFLD�� VL� SRQHPRV� GH�PDQLILHVWR� OD� JUDYLWDFLyQ
GHWHUPLQDQWH� GHO� LQVWLWXWR� LQJOpV�� IUHQWH� DO� HFOLSVH� GH� ODV� PDQLIHV�
WDFLRQHV� IRUDOHV�

9,,�� (/�+$%($6� &25386� (1� (63$f$

(Q�(VSDxD�� FRPR�KHPRV� VHxDODGR�� VH� LQFRUSRUy� HO�+DEHDV� &RUSXV

HQ� OD� &RQVWLWXFLyQ� GH� ������ \� DTXt� QRV� H[WHQGHPRV� HQ� HOOD� ~QL�
FDPHQWH� SRUTXH� UHSUHVHQWD� OD� LQWURGXFFLyQ� OLWHUDO� GH� GLFKD� LQVWL�
WXFLyQ�� DVt� FRPR� SRU� OD� YLQFXODFLyQ� TXH� WLHQH� HVWH� SDtV� FRQ� $Pp�
ULFD� /DWLQD�� VREUH� WRGR� OD� GH� KDEOD� KLVSDQD�

(O� +DEHDV� &RUSXV� HQ� (VSDxD� SURWHJH� D� OD� SHUVRQD� FRQWUD� WRGD
GHWHQFLyQ� LOHJDO�� FRQ� OR� FXDO� VLJXH� OD� PDWUL]� FOiVLFD�� 3RU� VX� SDUWH�
VH� FRQVLGHUD� LOHJDO� OD� GHWHQFLyQ� FXDQGR� HOOD� HV� UHDOL]DGD� VLQ� ORV
UHTXLVLWRV� OHJDOHV� PtQLPRV� R� FXDQGR� HO� LQWHUQDPLHQWR� HV� LOHJDO�� 6H
FRQVLGHUD� YXOQHUDGD� OD� OLEHUWDG� LQGLYLGXDO� FXDQGR� OR� IXHUH� SRU� XQD
DXWRULGDG� R� DJHQWH� GH� OD� PLVPD�� IXQFLRQDULR� S~EOLFR� R� SDUWLFXODU�
VLQ� TXH� FRQFXUUDQ� ORV� VXSXHVWRV� OHJDOHV� R� VLQ� KDEHUVH� FXPSOLGR� ODV
IRUPDOLGDGHV� SUHYLVWDV� \� ORV� UHTXLVLWRV� H[LJLGRV� SRU� ODV� OH\HV�� ODV� SHU�
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VRQDV� TXH� HVWpQ� LOtFLWDPHQWH� LQWHUQDGDV� HQ� FXDOTXLHU� HVWDEOHFLPLHQ�
WR� R� OXJDU�� ODV� TXH� OR� HVWXYLHUDQ� SRU� SOD]R� VXSHULRU� DO� VHxDODGR
HQ� ODV� OH\HV�� VL� WUDQVFXUULGR� HO�PLVPR�QR� IXHUDQ�SXHVWRV� HQ� OLEHUWDG
R� HQWUHJDGRV� DO� MXH]� PiV� SUy[LPR� DO� OXJDU� GH� GHWHQFLyQ�� ODV� SUL�
YDGDV� GH� OLEHUWDG�� D� TXLHQHV� QR� OHV� VHDQ� UHVSHWDGRV� ORV� GHUHFKRV
TXH� OD� &RQVWLWXFLyQ� \� ODV� OH\HV� SURFHVDOHV� JDUDQWL]DQ� D� WRGD� SHU�
VRQD� GHWHQLGD���

/D� LQWURGXFFLyQ� GHO� +DEHDV� &RUSXV� HV� QXHYD� HQ� (VSDxD�� \� KD
PHUHFLGR� FUtWLFDV� GLYHUVDV�� SHUR� HOOR� HQ�QXHVWUD�RSLQLyQ�QR� HV� yELFH
SDUD� TXH� HO� LQVWLWXWR�� FRPR� KD� VXFHGLGR� HQ� FDVL� WRGRV� ORV� SDtVHV
GH� $PpULFD� /DWLQD�� DGTXLHUD� FRQWRUQRV� PiV� FODURV� \� DFRUGHV� FRQ
ORV� WLHPSRV�� \� SURWHMD� GHUHFKRV� FRODWHUDOHV� D� ORV� TXH� WXWHOD� DFWXDO�
PHQWH�

9,,,�� /$� 5(&(3&,Ð1� (1�$0e5,&$� /$7,1$

(O�+DEHDV� &RUSXV� VH� LQFRUSRUy� \� H[LVWH� HQ� OD� DFWXDOLGDG� HQ� FDVL
WRGD� OD� $PpULFD� /DWLQD� \� VH� KD� GHVDUUROODGR� IXQGDPHQWDOPHQWH
SRU� HO� LQIOXMR� GH� OD� H[SHULHQFLD� LQJOHVD�� VL� ELHQ� HV� SUREDEOH� TXH
OD� H[SHULHQFLD� HVWDGRXQLGHQVH� VH� KD\D� H[WHQGLGR� PiV� GXUDQWH� HO
SUHVHQWH� VLJOR�� (Q� WRGRV� HVWRV� SDtVHV� HO� GHVDUUROOR� GH� OD� LQVWLWXFLyQ
HV� VLPLODU�� FRQ� DOJXQDV� YDULDQWHV�� &RQYLHQH� FRQ� WRGR�� GHMDU� DFOD�
UDGR� TXH� HO� QRPHP� LXULV� HV� GLVWLQWR� HQ� DOJXQRV� FDVRV�� OR� TXH� QR� KD
LPSHGLGR� TXH� OD� GRFWULQD� \� OD� MXULVSUXGHQFLD� ORV� UHFRQR]FDQ� FRPR
+DEHDV� &RUSXV� �DVt� HQ�+RQGXUDV�� (O� 6DOYDGRU� \� *XDWHPDOD�� UHFXUVR
GH� H[KLELFLyQ� SHUVRQDO�� HQ� 9HQH]XHOD�� DPSDUR� D� OD� OLEHUWDG� \� VH�
JXULGDG� SHUVRQDOHV�� HQ� &KLOH�� UHFXUVR� GH� DPSDUR�� TXH� SURWHJH� OD
OLEHUWDG� SHUVRQDO�� PLHQWUDV� TXH� ORV� GHPiV� GHUHFKRV� VRQ� SURWHJLGRV
SRU� HO� UHFXUVR� GH� SURWHFFLyQ�� HWFpWHUD��

/R� SULPHUR� TXH� KD\� TXH�GHVWDFDU� HV� HO� FDVR� VLQJXODU� GH�0p[LFR�
SRUTXH� HV� HQ� ULJRU� HO� ~QLFR� SDtV� TXH� WHQLHQGR� XQ� DGHFXDGR� DSD�
UDWR� SURWHFWRU� GH� ORV� GHUHFKRV� GH� OD� SHUVRQD�� FDUHFH� VLQ� HPEDUJR
GHO� +DEHDV� &RUSXV�� 0p[LFR�� FRPR� VH� LQGLFy�� WLHQH� GHVGH� ����� D
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�� &IU�� 6HQGUD�� 9LFHQWH� *LPHQR��(O� SURFHVR� GH� +DEHDV� &RUSXV�� 0DGULG�� 7HFQRV�� ������ 6R�
ULDQR�� 5DPyQ�� (O� GHUHFKR� GH� +DEHDV� &RUSXV�� 0DGULG�� &RQJUHVR� GH� ORV� 'LSXWDGRV�� ������ )HU�
QiQGH]� 6HJDGR�� )UDQFLVFR��(O� VLVWHPD� FRQVWLWXFLRQDO� HVSDxRO�� 0DGULG�� '\NLQVRQ�� �����



QLYHO� ORFDO�� \� OXHJR� GHVGH� ������ HQ� FRQFUHWR� GHVGH� ����� D� QLYHO
QDFLRQDO�� HO� DPSDUR�� TXH� KD� WHQLGR� XQD� HYROXFLyQ� VXPDPHQWH
FRPSOHMD� \� FXULRVD�� \� DGHPiV� FRQ� YHORFLGDG� YHUWLJLQRVD� SRU� HO
HQRUPH� GHVDUUROOR� MXULVSUXGHQFLDO� \� OHJLVODWLYR� GH� ORV� ~OWLPRV� FLQ�
FXHQWD�DxRV��DFRPSDxDGR�GH�XQD� OLWHUDWXUD�UHDOPHQWH� LQPDQHMDEOH�
&OiVLFDPHQWH� �\� DVt� KDVWD� %XUJRD�� VH� KD� FRQVLGHUDGR� DO� DPSDUR
FRPR� XQ� LQVWLWXWR� XQLWDULR�� QR� REVWDQWH� VXV� QXPHURVDV� YDULDQWHV
HQ�FXDQWR�D�DOFDQFHV�SURWHFWRUHV�\�FDXFHV�SURFHVDOHV��3HUR� OD� WHRUtD
PiV�PRGHUQD� DFHSWD� TXH� GHQWUR� GHO� DPSDUR�� FRPR� OR� KD� VHxDODGR
)L[�=DPXGLR�� H[LVWHQ� GLYHUVRV� VHFWRUHV�� XQR� GH� HOORV� GHGLFDGR� HV�
SHFLDOPHQWH� D� SURWHJHU� OD� OLEHUWDG� LQGLYLGXDO�� TXH� HO� PLVPR� )L[�
=DPXGLR� GHQRPLQD� FRPR� ´DPSDUR�OLEHUWDGµ� R� ´DPSDUR�+DEHDV

&RUSXVµ�� TXH� FDXWHOD� QR� VyOR� OD� OLEHUWDG� FRUSRUDO� VLQR� OD� LQWHJULGDG�
OD� GHSRUWDFLyQ�� OD� WRUWXUD�� HWFpWHUD���

%UDVLO� HV� HO� SDtV� TXH� LQWURGXFH� SRU� YH]� SULPHUD� HO�+DEHDV� &RUSXV

HQ� ������ PXFKR� DQWHV� GH� TXH� IXHUD� FRQVDJUDGR� HQ� ORV� &yGLJRV
GH� /LYLQJVWRQ� GH� ����� �DSOLFDGRV� HQ� *XDWHPDOD�� R� HO� DPSDUR� HQ
OD� &RQVWLWXFLyQ� GH� <XFDWiQ� �������� +D� WHQLGR� HQ� HVH� SDtV� XQD
HYROXFLyQ�PX\� FXULRVD�� SXHV� VXIULy� GLYHUVDV� GHIRUPDFLRQHV�� ODV� TXH
VyOR� VH� ]DQMDURQ� HQ� ����� FXDQGR� IXH� FUHDGR�³SDUD� OD� SURWHFFLyQ
GH� ORV� GHPiV� GHUHFKRV³�HO� IDPRVR�PDQGDWR�GH� VHJXULGDG� �PDQGDGR
GH� VHJXUDQoD��� (Q� %UDVLO�� SURFHGH� HQ� OR� VXVWDQFLDO� SDUD� SURWHJHU� D
TXLHQ� VXIUH�R�SXHGD� VXIULU�YLROHQFLD�R�FRDFFLyQ� LOHJDO� HQ� VX� OLEHUWDG
GH� LU� \� YHQLU���

(Q�$UJHQWLQD�� HO�+DEHDV�&RUSXV� HV�EDVWDQWH�DQWLJXR��SXHV� VH�PHQ�
FLRQD� SRU� YH]� SULPHUD�³D�QLYHO� QDFLRQDO³� HQ� OD�/H\� ��� GH� �����
\� OXHJR� VHJXLUi� XQ� FDPLQR� DVFHQGHQWH� \� FRPSOHMR�� QR� REVWDQWH
TXH� OD� LQVWLWXFLyQ� QR� VH� HQFXHQWUD� HQ� OD� &RQVWLWXFLyQ� YLJHQWH� GH
������ DXQ� FXDQGR� Vt� HVWXYR� H[SUHVDPHQWH� HQ� OD� &RQVWLWXFLyQ
SHURQLVWD� GH� ������ GHURJDGD� D� OD� FDtGD� GH� 3HUyQ�� 3HUR� HOOR� QR� KD
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�� &IU�� 1RULHJD�� $OIRQVR�� /HFFLRQHV� GH� DPSDUR�� 0p[LFR�� 3RUU~D�� ������ %XUJRD�� ,JQDFLR��(O
MXLFLR� GH� DPSDUR��0p[LFR�� 3RUU~D�� ������ )L[�=DPXGLR��+pFWRU��(QVD\RV� VREUH� HO� GHUHFKR� GH� DPSDUR�
0p[LFR�� 81$0�� �����

�� &IU��0LUDQGD��3RQWHV� GH��RS�� FLW��� QRWD� ��� W�� ,,�� )HUUHLUD�� 3LQWR��7HRUtD� H� SUiWLFD� GR�+DEHDV
&RUSXV�� 5tR� GH� -DQHLUR�� 6DUDLYD�� ������ &UHWHOOD� -U��� -RVp��2V� ZULWV� QD� &RQVWLWXLokR� GH� ������ 5tR
GH�-DQHLUR��)RUHQVH�8QLYHUVLWDULD��������2WKRQ�6LGRX��-��0���+DEHDV�'DWD��0DQGDGR�GH� ,QMXQoDR�
+DEHDV� &RUSXV�� 0DQGDGR� GH� 6HJXUDQoD�� $okR� 3RSXODU�� 5tR� GH� -DQHLUR�� )RUHQVH�� �����



REVWDGR� SDUD� VX� GHVDUUROOR� OHJLVODWLYR�� FRPR� WDPSRFR� SDUD� OD� FUHD�
FLyQ� SUHWRULDQD� GHO� DPSDUR� HQ� ������ 0iV� ELHQ�� OD� UHIRUPD� FRQV�
WLWXFLRQDO� GH� ����� KD� LQWURGXFLGR� WH[WXDOPHQWH� HO�+DEHDV� &RUSXV� \
HO� DPSDUR�� $GLFLRQDOPHQWH�� OD� SUROLIHUDFLyQ� OHJLVODWLYD� TXH� H[LVWH
HQ� VX� LQWHULRU�� SURSLD� GH� XQ� SDtV� IHGHUDO�� QRV� REOLJD� D� FHQWUDU
QXHVWUD� H[SRVLFLyQ� HQ� HO� SODQR� QDFLRQDO�� GHMDQGR� SDUD� RWUD� RSRU�
WXQLGDG� OD� VLWXDFLyQ� TXH� SUHVHQWD� VX� GHUHFKR� S~EOLFR� SURYLQFLDO�

7DPELpQ� HQ� $UJHQWLQD�� HO�+DEHDV� &RUSXV� VH� GD� GH� PDQHUD� EDV�
WDQWH� FOiVLFD� \� YLQFXODGD� FRQ� OD� OLEHUWDG� SHUVRQDO�� (Q� VtQWHVLV�� SUR�
FHGH� HO� +DEHDV� &RUSXV� SRU� DUUHVWR� VLQ� RUGHQ� GH� DXWRULGDG�� SHUR
WDPELpQ� VH� XWLOL]D� HQ� RWURV� VXSXHVWRV� FHUFDQRV� D� pO�� DVt� HQ� HO� FDVR
GH� OHYD� VLQ� VHUYLFLR� PLOLWDU� RUGHQDGR� X� REOLJDWRULR�� SRU� OD� LQWHU�
QDFLyQ� LQGHELGD� HQ� XQ� QRVRFRPLR�� SRU� OD� KRVSLWDOL]DFLyQ� IRU]RVD�
SRU� OD� H[SXOVLyQ� GH� H[WUDQMHURV�� SRU� OD� QHJDWLYD� D� DGPLWLU� SHUVRQDV
HQ� HVH� SDtV�� FRQWUD� VHQWHQFLDV�PLOLWDUHV� UHFDtGDV� HQ� FLYLOHV� \� FRQWUD
OR� TXH� DIHFWH� OD� OLEHUWDG�� DXQ� FXDQGR� QR� OD� DQXOH�� (Q� ORV� ~OWLPRV
WLHPSRV� VH� KD� XWLOL]DGR� HQ� GHIHQVD� GH� ORV� SUHVRV�� HVWR� HV� GH� ODV
SHUVRQDV� VHQWHQFLDGDV�� SHUR� D� ODV� FXDOHV� VH� OHV� KD� DJUDYDGR� VX
FRQGLFLyQ���

(Q� 3HU~� VH� VLJXH� WDPELpQ� OD� KXHOOD� R� PDWUL]� WUDGLFLRQDO�� \� DVt
ILJXUD� HQ� OD� SULPHUD� OH\� GH�+DEHDV� &RUSXV� TXH� GDWD� GH� ������ OXHJR
LQFRUSRUDGD� D� ODV� &RQVWLWXFLRQHV� GH� ������ ����� \� ������ $O� UHJOD�
PHQWDUVH� HO� +DEHDV� &RUSXV� \� HO� DPSDUR� SRU� /H\� ������ GH� �����
pVWD� VHxDOy� HQ� VX� DUWtFXOR� ��� TXH� VH� YXOQHUD� R� DPHQD]D� OD� OLEHUWDG
LQGLYLGXDO�� \� HQ� FRQVHFXHQFLD� SURFHGH� OD� DFFLyQ� GH�+DEHDV� &RUSXV�
HQXQFLDWLYDPHQWH�� HQ� ORV� VLJXLHQWHV� FDVRV�� JXDUGDU� UHVHUYD� VREUH� FRQ�
YLFFLRQHV� SROtWLFDV�� UHOLJLRVDV�� ILORVyILFDV� R� GH� FXDOTXLHU� tQGROH�� OD
OLEHUWDG� GH� FRQFLHQFLD� \� GH� FUHHQFLD�� HO� GH� QR� VHU� YLROHQWDGR� SDUD
REWHQHU� GHFODUDFLRQHV�� HO� GH� QR� VHU� REOLJDGR� D� SUHVWDU� MXUDPHQWR
QL� FRPSHOLGR� D� GHFODUDU� R� UHFRQRFHU� VX� FXOSDELOLGDG� HQ� FDXVD� SH�
QDO� FRQWUD� Vt� PLVPR� QL� FRQWUD� VX� FyQ\XJH� QL� VXV� SDULHQWHV� GHQWUR
GHO� FXDUWR� JUDGR� GH� FRQVDQJXLQLGDG� R� VHJXQGR� GH� DILQLGDG�� HO� GH
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�� &IU��%LGDUW�&DPSRV��*HUPiQ�-���0DQXDO�GH� OD�&RQVWLWXFLyQ� UHIRUPDGD��%XHQRV�$LUHV��(GLDU�
������ W�� ,,�� 6DJ�pV�� 1pVWRU� 3��� (OHPHQWRV� GH� GHUHFKR� FRQVWLWXFLRQDO�� %XHQRV� $LUHV�� $VWUHD�� �����
W�� ,�� LG��� +DEHDV� &RUSXV�� %XHQRV� $LUHV�� $VWUHD�� ������ (NPHNGMLDQ�� 0LJXHO� ÉQJHO��7UDWDGR� GH
GHUHFKR�FRQVWLWXFLRQDO��%XHQRV�$LUHV��'HSDOPD�������� W�� ,,��SS�����������=LXOX��$GROIR�*���'HUHFKR
FRQVWLWXFLRQDO�� %XHQRV� $LUHV�� 'HSDOPD�� W�� ,,�� �����



QR� VHU� H[LOLDGR� R� GHVWHUUDGR� R� FRQILQDGR� VLQR� SRU� VHQWHQFLD� ILUPH�
HO� GH� QR� VHU� H[SDWULDGR� QL� VHSDUDGR� GHO� OXJDU� GH� VX� UHVLGHQFLD
VLQR�SRU�PDQGDWR� MXGLFLDO�R�SRU�DSOLFDFLyQ�GH� OD� OH\�GH�H[WUDQMHUtD�
HO� GH� QR� VHU� VHFXHVWUDGR�� HO� GHO� H[WUDQMHUR� D� TXLHQ� VH� KD� FRQFHGLGR
DVLOR� SROtWLFR�� GH� QR� VHU� H[SXOVDGR� DO� SDtV� FX\R� JRELHUQR� OR� SHUVL�
JXH�� R� HQ� QLQJ~Q� FDVR�� VL� SHOLJUDVH� VX� OLEHUWDG� R� VHJXULGDG� SRU� HO
KHFKR� GH� VHU� H[SXOVDGR�� HO� GH� ORV� QDFLRQDOHV� R� H[WUDQMHURV� UHVL�
GHQWHV�� GH� LQJUHVDU�� WUDQVLWDU� R� VDOLU� GHO� WHUULWRULR� QDFLRQDO�� VDOYR
PDQGDWR� MXGLFLDO� R� DSOLFDFLyQ� GH� OD� OH\� GH� H[WUDQMHUtD� R� GH� VDQL�
GDG�� HO� GH� QR� VHU� GHWHQLGR� VLQR� SRU� PDQGDWR� HVFULWR� \� PRWLYDGR
GHO� MXH]� R� SRU� ODV� DXWRULGDGHV� SROLFLDOHV� HQ� HO� FDVR� GH� IODJUDQWH
GHOLWR� R� HO� GH� QR� VHU� SXHVWR� HO� GHWHQLGR� GHQWUR� GH� ODV� ��� KRUDV� R
HQ� HO� WpUPLQR� GH� OD� GLVWDQFLD� D� GLVSRVLFLyQ� GHO� MX]JDGR� TXH� FR�
UUHVSRQGD�� HO� GH� QR� VHU� GHWHQLGR� SRU� GHXGDV�� VDOYR� ORV� FDVRV� GH
REOLJDFLRQHV� DOLPHQWDULDV�� HO� GH� QR� VHU� SULYDGR� GHO� SDVDSRUWH� GHQ�
WUR� R� IXHUD� GH� OD� UHS~EOLFD�� HO� GH� QR� VHU� LQFRPXQLFDGR�� VLQR� HQ
FDVR� LQGLVSHQVDEOH� SDUD� HO� HVFODUHFLPLHQWR� GH� XQ� GHOLWR�� HO� GH� VHU
DVLVWLGR� SRU� XQ� DERJDGR� GHIHQVRU� GHVGH� TXH� HV� FLWDGR� R� GHWHQLGR
SRU� OD� DXWRULGDG�� HO� GH� KDFHU� UHWLUDU� ODV� JXDUGLDV� SXHVWDV� D� VX
GRPLFLOLR� R� VXVSHQGHU� HO� VHJXLPLHQWR� SROLFLDO� FXDQGR� HOOR� DWHQWH
FRQWUD� OD� OLEHUWDG� LQGLYLGXDO�� HO� GH� H[FDUFHODFLyQ� HQ� HO� FDVR� GH� TXH
XQ� GHWHQLGR� R� SURFHVDGR� KD\D� VLGR� DPQLVWLDGR�� LQGXOWDGR�� VREUH�
VHtGR�� DEVXHOWR� R� GHFODUDGD� SUHVFULWD� OD� DFFLyQ� SHQDO� R� OD� HMHFXFLyQ
GH� OD� SHQD�� HO� GH� TXH� VH� REVHUYH� HO� WUiPLWH� SUHVFULWR� SDUD� ORV
IXQFLRQDULRV� TXH� VHxDOD� OD� &RQVWLWXFLyQ� �DQWHMXLFLR��� 8QD� OH\� SRV�
WHULRU� KD� DJUHJDGR� TXH� WDPELpQ� SURFHGH� HO�+DEHDV� &RUSXV� FXDQGR
VH� GLODWD� OD� OLEHUDFLyQ� GH� XQ� GHWHQLGR�� H[LVWLHQGR� PDQGDWR� MXGLFLDO
SDUD� SRQHUOR� HQ� OLEHUWDG�

&RPR� SXHGH� YHUVH� GH� HVWD� UHODFLyQ�� TXH� WLHQH� XQ�PHUR� FDUiFWHU
HQXQFLDWLYR�� HO� LQVWLWXWR� HV� PX\� DPSOLR� \� TXL]i� XQR� GH� ORV� PiV
FRPSUHQVLYRV� GHQWUR� GH� ODV� OHJLVODFLRQHV� ODWLQRDPHULFDQDV�� \D� TXH
SHUPLWLUtD� DSHODU� D� pO� HQ� FDVR� GH� WRUWXUDV�� GHVDSDULFLRQHV� R� VLPL�
ODUHV�� 7DO� DPSOLWXG� VH� H[SOLFD� VL� VH� WLHQH� SUHVHQWH� TXH� GLFKD� OHJLV�
ODFLyQ� QDFH� OXHJR� GH� TXH� 3HU~� UHWRUQD� D� OD� GHPRFUDFLD� WUDV� GRFH
DxRV� GH� JRELHUQR� PLOLWDU� ������������� /D� UHFLHQWH� &RQVWLWXFLyQ� GH
����� HQ� VX� DUWtFXOR� ����� HVWDEOHFH� TXH� HO�+DEHDV� &RUSXV� SURWHJH� OD
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OLEHUWDG� SHUVRQDO�� DVt� FRPR� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV� FRQH[RV�
FRQ� OR� FXDO� KD� UDWLILFDGR� FRQVWLWXFLRQDOPHQWH� OR� TXH� SUHYHtD� OD
OHJLVODFLyQ� GHVGH� DxRV� DWUiV���

6HxDOHPRV� ILQDOPHQWH� HO� FDVR� GH� &RVWD� 5LFD�� TXH� HV� PX\� LQWH�
UHVDQWH�� (Q� HIHFWR�� VL� ELHQ� H[LVWtD� HO� +DEHDV� &RUSXV� GHVGH� WLHPSR
DWUiV�� DO� VDQFLRQDUVH� HQ� ����� OD� /H\� GH� -XULVGLFFLyQ�&RQVWLWXFLRQDO
\� FUHDUVH� GHQWUR� GH� OD� &RUWH� 6XSUHPD� XQD� 6DOD� &RQVWLWXFLRQDO� YHU�
GDGHUDPHQWH� DXWyQRPD�� KD� FUHDGR� XQ� yUJDQR� HVSHFLDO� GHQWUR� GHO
3RGHU� -XGLFLDO�� SHUR� FRQ� FDUDFWHUtVWLFDV� DILQHV� DO� GHQRPLQDGR� ´PR�
GHOR� FRQFHQWUDGRµ�� /D� 6DOD� &RQVWLWXFLRQDO�� LQWHUSUHWDQGR� H[WHQVL�
YDPHQWH� OD� OH\� GH� OD� PDWHULD�� KD� DFWXDGR� QR� VyOR� HQ� OD� OLEHUWDG
SHUVRQDO� \� VX� GHIHQVD�� VLQR� TXH� KD� OOHJDGR� LQFOXVR� KDVWD� LQWHUYHQLU
HQ� SURFHVRV� SHQDOHV� HQ� FXUVR� SDUD� HQPHQGDU� \HUURV� R�PDUFDU� SDX�
WDV� GH� FRQGXFWD� D� OD�PDJLVWUDWXUD�� FRQVLGHUDQGR� TXH� HO�+DEHDV� &RU�

SXV� SURFHGH� HQ� FXDOTXLHU� SURFHGLPLHQWR� SHQDO� FXDQGR� QR� VH� UHV�
SHWD� HO� GHELGR� SURFHVR�� HQWHQGLHQGR� SRU� WDO� DO� MXH]� UHJXODU�� HO
GHUHFKR� GH� GHIHQVD�� HO� SULQFLSLR� GH� LQRFHQFLD�� HO� LQ� GXELR� SUR� UHR�
OD� OLEUH� DFWXDFLyQ� GH� ODV� SUXHEDV�� OD� GREOH� LQVWDQFLD�� HO� GHUHFKR� D� OD
VHQWHQFLD� MXVWD�� OD� HILFDFLD� GH� OD� VHQWHQFLD�� HWFpWHUD���� $~Q� PiV�
5XEpQ� +HUQiQGH]� VHxDOD� GRV� FDVRV� HQ� ORV� FXDOHV� OD� 6DOD� &RQVWL�
WXFLRQDO� KD� DQXODGR�GRV� VHQWHQFLDV� SHQDOHV� ILUPHV����/RV� GHIHQVRUHV
GH� HVWD� LUUXSFLyQ� GH� ODV� DFFLRQHV� GH� +DEHDV� &RUSXV� GHQWUR� GH� XQ
SURFHVR�SHQDO� HQ� FXUVR� H� LQFOXVR�SDUD� DOWHUDU�XQD� VHQWHQFLD�SDVDGD
HQ� DXWRULGDG� GH� FRVD� MX]JDGD�� KDQ� DGXFLGR� TXH� QR� VH� WUDWDED� GH
XQD� LQFXUVLyQ� GH� OD� 6DOD� &RQVWLWXFLRQDO� HQ� ODV� VDODV�� FRUWHV� R� MX]�
JDGRV� SHQDOHV�� VLQR�GH�XQD� LQFXUVLyQ�GH� OD�&RQVWLWXFLyQ� HQ�GHIHQVD
GH� ORV� GHUHFKRV� KXPDQRV�� GHVFRQRFLGRV� SRU� HO� RUGHQDPLHQWR� SUR�
FHVDO� SHQDO� FRVWDUULFHQVH�� GHO� FXDO� GDQ� YDULRV� HMHPSORV��$GPLWLHQGR
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�� &IU�� *DUFtD� %HODXQGH�� 'RPLQJR��(O� +DEHDV� &RUSXV� HQ� 3HU~�� /LPD�� 8�� GH� 6DQ� 0DUFRV�
������ %RUHD�2��� $OEHUWR��(YROXFLyQ� GH� ODV� JDUDQWtDV� FRQVWLWXFLRQDOHV�� /LPD�� *ULMOH\�� ������ (JXLJX�
UHQ�� )UDQFLVFR� -��� /RV� UHWRV� GH� XQD� GHPRFUDFLD� LQVXILFLHQWH�� /LPD�� &RPLVLyQ� $QGLQD� GH� -XULVWDV�
������ YDULRV� DXWRUHV��/D� &RQVWLWXFLyQ� GH� ������ /LPD�� &RPLVLyQ� $QGLQD� GH� -XULVWDV�� ����������
FROHFFLyQ� /HFWXUDV� VREUH� WHPDV� FRQVWLWXFLRQDOHV�� Q~PV�� ���� ��� \� ���� %HUQDOHV� %DOOHVWHURV�
(QULTXH� \� 2WiUROD�� $���/D� &RQVWLWXFLyQ� GH� ������ /LPD�� &RQVWLWXFLyQ� \� 6RFLHGDG�� �����

�� &IU�� *RQ]iOH]� ÉOYDUH]�� 'DQLHO�� ´-XVWLFLD� FRQVWLWXFLRQDO� \� GHELGR� SURFHVRµ��&LHQFLDV� 3H�
QDOHV�� 6DQ� -RVp�� Q~P�� ��� PDU]R� GH� ������ $UPLMR� 6DQFKR�� *LOEHUWK��(O� FRQWURO� FRQVWLWXFLRQDO� HQ
HO� SURFHVR� SHQDO�� 6DQ� -RVp�� (GLWHF�� �����

�� &IU�� +HUQiQGH]� 9DOOH�� 5���'HUHFKR� SURFHVDO� FRQVWLWXFLRQDO�� 6DQ� -RVp�� -XULFHQWUR�� �����
S�� ����



TXH� HVH� RUGHQDPLHQWR� SURFHVDO� SHQDO� IXHVH� UHSUHVLYR� \� QR� JDUDQ�
WLVWD� �QR� REVWDQWH� VHU� XQ� SDtV� GH� JUDQ� WUDGLFLyQ� GHPRFUiWLFD�� \� TXH
OD� MXULVSUXGHQFLD� GH� OD� 6DOD� &RQVWLWXFLRQDO� KD\D� FRQWULEXLGR� D� HQ�
PHQGDU� HVRV� H[WUHPRV�� HV� LQGXGDEOH� TXH� FRPR� SUiFWLFD� KDELWXDO
HV� SHUQLFLRVD� \� VyOR� SXHGH� H[SOLFDUVH� FRPR� XQ� SURFHGHU� GH� FDUiF�
WHU� H[FHSFLRQDO� DQWH� VLWXDFLRQHV� JUDYHV�� TXH� GHEHUtD� VHU� PLQXFLR�
VDPHQWH� UHJODPHQWDGR�� 3RU� HVR� HV� TXH� FRQ� HO� QXHYR� &yGLJR� 3UR�
FHVDO�3HQDO� GH� ������PRGHUQR�\� JDUDQWLVWD�� OD� VLWXDFLyQ�KD� FDPELDGR
QRWDEOHPHQWH� \� WLHQGH� D� QRUPDOL]DUVH���

,;�� $/*8126� 7(0$6� '(/� '(%$7(

/D� SDQRUiPLFD� H[SXHVWD� HQ� ODV� OtQHDV� TXH� DQWHFHGHQ�� QHFHVDULD�
PHQWH� VXSHUILFLDOHV�� QRV� SHUPLWHQ� KDFHU� DOJXQDV� UHIOH[LRQHV� TXH� VH
FHQWUDQ� HQ� ORV� VLJXLHQWHV� SXQWRV�

D� /D� SHFXOLDU� HYROXFLyQ� GHO�+DEHDV� &RUSXV� HQ� /DWLQRDPpULFD�� HQ
UHODFLyQ� FRQ� HO� PRGHOR� VDMyQ�

E� /D� SUHVHQFLD� GHO�+DEHDV� &RUSXV� DO� ODGR� GH� RWURV� LQVWUXPHQWRV
SURWHFWRUHV�

F� +DEHDV� &RUSXV� \� GHUHFKRV� KXPDQRV�
G� +DEHDV� &RUSXV� \� DEXVRV� GH� ORV� SDUWLFXODUHV�
H� +DEHDV� &RUSXV� \� VX� XELFDFLyQ� SURFHVDO�
I� +DEHDV� &RUSXV� \� MXH]� FRPSHWHQWH�
J� +DEHDV� &RUSXV� \� SURFHVR� SHQDO�
K� +DEHDV� &RUSXV� \� UHJtPHQHV� GH� H[FHSFLyQ�

;�� 3(&8/,$5,'$'� (1� 68� '(6$552//2

(O�+DEHDV� &RUSXV� QDFLy� HQ� OD� ,QJODWHUUD� PHGLHYDO� FRPR� XQ� ZULW
�GHVDUUROODGR� EDMR� VLHWH� PRGDOLGDGHV�� \� FRQMXQWDPHQWH� FRQ� RWURV
TXH� KDQ� WHQLGR� YLGD� \� GHVDUUROORV� DXWyQRPRV�� WDQWR� HQ� OD� PLVPD
,QJODWHUUD�� FRPR� HQ� (VWDGRV� 8QLGRV� GH� $PpULFD�� /XHJR� SDVy� D
RWUDV� FRORQLDV� \� D� $PpULFD� /DWLQD�� HQ� GRQGH� VH� LQFRUSRUD� HQ� OD

��� '20,1*2� *$5&Ì$� %(/$81'(

�� &IU�� $UPLMR� 6��� *LOEHUW� HW� DO��� 1XHYR� SURFHVR� SHQDO� \� &RQVWLWXFLyQ�� 6DQ� -RVp�� ,-6$�� �����



GpFDGD� GH� ����� \� OXHJR� VH� H[WLHQGH� SDXODWLQDPHQWH� �H[�FRORQLDV
EULWiQLFDV� HQ� ÉIULFD� \� HQ�$VLD�� HWFpWHUD��� 3HUR� OR� FRQFUHWR� GHO� FDVR
HV� TXH� HO�+DEHDV� &RUSXV� VH� GLIXQGH� FRPR� VL� IXHVH� XQD� VROD� PRGD�
OLGDG�� SHUR� HOOD� YD� DGTXLULHQGR� FRQWRUQRV� GLVtPLOHV�� VL� ELHQ� WRGRV
UHODFLRQDGRV� FRQ� OD� OLEHUWDG� DPEXODWRULD� R� OLEHUWDG�SHUVRQDO��&DEH�
VLQ� HPEDUJR�� FRPSUREDU� TXH� HQ� ORV� SDtVHV� GH� $PpULFD� /DWLQD� HV
GRQGH� HO�+DEHDV� &RUSXV� VH� KD� GHVDUUROODGR� PiV� \� FRQ� PD\RU� DP�
SOLWXG� TXH� HQ� DTXHOORV� OXJDUHV� GH� RULJHQ�� SXHV� PLHQWUDV� TXH� HQ
RWURV� SDtVHV� HO� GHVDUUROOR� SROtWLFR� H� LQVWLWXFLRQDO� KDFH� GHO� +DEHDV

&RUSXV� XQ� LQVWUXPHQWR� UHVSHWDEOH�� SHUR� QR� GH� PX\� IUHFXHQWH� XVR�
HQ� QXHVWURV� SDtVHV� GH� FRQWLQXDV� GLFWDGXUDV� GHVGH� HO� VLJOR� SDVDGR�
HO� +DEHDV� &RUSXV� VH� FRQYLUWLy� HQ� LQVWUXPHQWR� LQGLVSHQVDEOH� \� FRQ
XQD� FRQILJXUDFLyQ� GLVWLQWD� \� GHIHQVLYD� GH� OD� SHUVRQD�� 'HQWUR� GH
HVWH� FXDGUR� SDQRUiPLFR�� WHQHPRV� GHVGH� SRVLFLRQHV� PX\� FHxLGDV
FRPR� HV� HO� FDVR� $UJHQWLQD�� &RORPELD�� 8UXJXD\�� 9HQH]XHOD� \� DO�
JXQRV� SDtVHV� FHQWURDPHULFDQRV�� KDVWD� ODV� PX\� DPSOLDV� FRPR� 3HU~
R� FRQ� DFHQWRV� FDUDFWHUtVWLFRV�� FRPR� *XDWHPDOD� \� 1LFDUDJXD�� TXH
KDELOLWDQ� H[SUHVDPHQWH� HO�+DEHDV� &RUSXV� SDUD� HO� FDVR� GH� GHVDSDUH�
FLGRV�� <� HQ� FXDQWR� D� VX� UHODFLyQ� FRQ� ORV� SURFHVRV� SHQDOHV�� KD� VLGR
WDPELpQ� SHFXOLDU�� FRPR� OR� YHUHPRV� PiV� DGHODQWH�� 3RU� WDQWR�� OD
HYROXFLyQ� \� FDUDFWHUtVWLFDV� GHO�+DEHDV� &RUSXV� HQ� QXHVWUR� FRQWLQHQWH
HV� PXHVWUD� VDOXGDEOH� GH� FyPR� XQD� LQVWLWXFLyQ� QDFLGD� HQ� RWUR� FRQ�
WRUQR�� DO� VHU� WUDVSODQWDGD�� HFKD� UDtFHV� \� DGTXLHUH� ILVRQRPtD� SURSLD�
&DEH� QR� REVWDQWH� VHxDODU� HO� FDVR� GH� (VSDxD�� TXH� SRU� KDEHUVH
DGKHULGR� PX\� GH� FHUFD� DO� PRGHOR� VDMyQ�� KD� UHFLELGR� VHYHUDV� FUt�
WLFDV���

;,�� 27526� ,167580(1726� 3527(&725(6

(O� RWUR� DVSHFWR� LQWHUHVDQWH� HQ� OD� $PpULFD� /DWLQD� \� TXH� OR� GL�
IHUHQFLD� FODUDPHQWH� GH� RWURV� SDtVHV�� HV� TXH� DO� ODGR� GHO�+DEHDV� &RU�

SXV�� H[LVWHQ� RWURV� WLSRV� GH� LQVWUXPHQWRV� SURWHFWRUHV� GH� ORV� GHUHFKRV
IXQGDPHQWDOHV�� (YLGHQWHPHQWH�� QR� VH� WUDWD� GH� KDFHU� SDUDOHORV� FRQ

(/� +$%($6� &25386� /$7,12$0(5,&$12 ���

�� 9iOLGDV� TXL]i� SDUD� (VSDxD�� SHUR� QR� SDUD� OD� $PpULFD� /DWLQD�� &IU�� )DLUpQ� *XLOOpQ�
9tFWRU�� ´([DPHQ� FUtWLFR� GH� OD� OH\� GH�+DEHDV� &RUSXV� HVSDxROD� GH� ��� GH� PD\R� GH� ����µ�� HQ
YDULRV� DXWRUHV��*DUDQWtDV� MXULVGLFFLRQDOHV� SDUD� OD� GHIHQVD� GH� ORV� GHUHFKRV� KXPDQRV� HQ� ,EHURDPpULFD�� 0p�
[LFR�� 81$0�� �����



HO� GHUHFKR� VDMyQ�� TXH� HV� PX\� YDVWR� \� FRPSOHMR�� VLQR� FRQ� RWURV
SDtVHV� GH� OD� yUELWD� URPDQLVWD�� TXH� QR� ORV� WLHQHQ� R� ORV� WLHQHQ� HQ
IRUPD� LQFRPSOHWD� R� TXH� ORV� KDQ� LQFRUSRUDGR� VyOR� HQ� IHFKD� PX\
UHFLHQWH�� (Q� HVWH� VHQWLGR�� OD� VLWXDFLyQ� GH� OD� $PpULFD� /DWLQD� HV
VLQWRPiWLFD�� \D� TXH� FXHQWD� QR� VyOR� FRQ� XQ� LQVWUXPHQWR� SURWHFWRU�
VLQR� FRQ� YDULRV� TXH� KDQ� LGR� FUHFLHQGR� \� GLYHUVLILFiQGRVH� FRQ� ORV
DxRV� \� GHVGH� HO� VLJOR� SDVDGR���

(O� FDVR� HVSHFLDO� OR� FRQVWLWX\H� HO� DPSDUR� PH[LFDQR�� TXH� VLJXH
VLHQGR� ~QLFR�� SHUR� TXH� DOEHUJD� HQ� VX� LQWHULRU� JUDQ� FDQWLGDG� GH
VHFWRUHV�� FRPR� KD� VLGR� SXHVWR� GH� UHOLHYH� SRU� OD� PRGHUQD� GRFWULQD
GH� HVH� SDtV�� \� DGHPiV� KD� WHQLGR� GHVGH� KDFH� XQDV� GpFDGDV� XQD
HYROXFLyQ� VRUSUHQGHQWH�� 6LQ� HPEDUJR�� OR� SDUDGyMLFR� HV� TXH� HO� DP�
SDUR� PH[LFDQR�� QR� REVWDQWH� KDEHU� GHVSOHJDGR� XQD� JUDQ� LQIOXHQFLD
HQ� FXDQWR� WDO�� FRPR� LQVWLWXWR� FRPSOHMR� QR� KD� VLGR� LPLWDGR� QL
VHJXLGR� SRU� QDGLH���� QL� VLTXLHUD� SRU� VXV� YHFLQRV� FHQWURDPHULFDQRV�
WDQ� UHFHSWLYRV�� SRU� OR� GHPiV�� GHO� GHUHFKR� PH[LFDQR�� 3RU� HO� FRQ�
WUDULR�� ODV� UHS~EOLFDV� FHQWURDPHULFDQDV� GHVGH� PX\� SURQWR� DGRSWD�
URQ� HO� +DEHDV� &RUSXV� HQ� HO� VLJOR� ;,;� \� PX\� VHJXLGDPHQWH� HO
DPSDUR�� SDUD� WXWHODU� ORV� GHPiV� GHUHFKRV� IXQGDPHQWDOHV�� \� OXHJR
KDQ� DSOLFDGR� RWUR� WLSR� GH� DFFLRQHV� GH� FRUWH� VLPLODU�� H� LQFOXVR� SLR�
QHUDPHQWH� FUHDURQ� OD� &RUWH� GH� &RQVWLWXFLRQDOLGDG� HQ� *XDWHPDOD
HQ� �������� 3HUR� HQ� HO� UHVWR� GH� OD� $PpULFD� /DWLQD� VH� KDQ� GDGR

��� '20,1*2� *$5&Ì$� %(/$81'(

�� $XQ� FXDQGR� KD\� H[FHSFLRQHV�� 8UXJXD\� OR� FRQIRUPD� HQ� GHILQLWLYD� HQ� ������ %ROLYLD� OR
KDFH� HQ� ������ FIU�� 7ULJR�� &LUR� )pOL[�� 'HUHFKR� FRQVWLWXFLRQDO� EROLYLDQR�� /D� 3D]�� &UX]� GHO� 6XU�
������ S�� ����� \� 9HQH]XHOD�� HQ� OD� &RQVWLWXFLyQ� GH� ������ OR� UHLWHUD� OD� YLJHQWH� GH� ������ SHUR
VyOR� VH� UHJODPHQWD� HQ� ������ FIU�� 5RQGyQ� GH� 6DPVy��+LOGHJDUG��$PSDUR� FRQVWLWXFLRQDO�� &DUDFDV�
������ /LQDUHV� %HQ]�� *XVWDYR� -��� (O� SURFHVR� GH� DPSDUR� HQ� 9HQH]XHOD�� &DUDFDV�� (GLW�� -XUtGLFD
9HQH]RODQD�� ������ %UHZHU�&DUtDV�� $OODQ�5�� \� $\DOD�&RUDR�� &DUORV�0���/H\� RUJiQLFD� GH� DPSDUR
VREUH� GHUHFKRV� \� JDUDQWtDV� FRQVWLWXFLRQDOHV�� &DUDFDV�� (GLWRULDO� -XUtGLFD� 9HQH]RODQD�� ������ %UHZHU�
&DUtDV�� $OODQ� 5��� ,QVWLWXFLRQHV� SROtWLFDV� \� FRQVWLWXFLRQDOHV�� &DUDFDV�� (GLWRULDO� -XUtGLFD� 9HQH]RODQD
\� 8QLYHUVLGDG� &DWyOLFD� GHO� 7iFKLUD�� ������ W�� 9,�

�� &RPR�H[FHSFLyQ��SHUR�EDVWDQWH�GLVFXWLEOH��HV�HO�DPSDUR�FRQVDJUDGR�HQ�OD�&RQVWLWXFLyQ
HVSDxROD� GH� OD� 6HJXQGD� 5HS~EOLFD� �������� TXH� D� VX� GpELO� FRQILJXUDFLyQ� WHyULFD�� DxDGH� VX
HVFDVD� YLJHQFLD� \� QXOD� LQIOXHQFLD�� (O� DFWXDO� DPSDUR� HVSDxRO� �&RQVWLWXFLyQ� GH� ������ VH�PXHYH
GHQWUR� GH� RWURV� VXSXHVWRV�� \� DGHPiV�� FRH[LVWH� FRQ� HO�+DEHDV� &RUSXV��&IU�� $UDXMR�� -RDQ�2OLYHU�
(O� UHFXUVR� GH� DPSDUR�� 3DOPD� GH� 0DOORUFD�� &ROHFFLyQ� (VWDGR� \� 'HUHFKR�� �����

�� &IU�� 9DOOH� 3RVWRUD�� $OIRQVR��0DQXDO� SUiFWLFR� GHO� UHFXUVR� GH� DPSDUR�� 0DQDJXD�� ������ &2�
'(+8&$��(O�+DEHDV�&RUSXV� HQ�&HQWURDPpULFD�� 6DQ� -RVp�� ������*DUFtD� /DJXDUGLD�� -RUJH�0DULR�
3ROtWLFD� \� &RQVWLWXFLyQ� HQ� *XDWHPDOD�� *XDWHPDOD�� 3'+�� ������ /ySH]� *XHUUD�� /XLV�� ´3URWHFFLyQ
GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� SRU� OD� MXULVGLFFLyQ� FRQVWLWXFLRQDO� HQ� &HQWURDPpULFD� \� 3DQD�
Piµ�� HQ� YDULRV� DXWRUHV�� -XVWLFLD� FRQVWLWXFLRQDO� FRPSDUDGD�� 0p[LFR�� 81$0�� �����



RWURV� LQVWUXPHQWRV� DO� ODGR� GHO� DPSDUR� �TXH� SUiFWLFDPHQWH� VH� KD
H[WHQGLGR� DO� LJXDO� TXH� HO� +DEHDV� &RUSXV�� FRPR� HV� HO� +DEHDV� 'DWD

�%UDVLO�� ������ &RORPELD�� ������ 3DUDJXD\�� ������ 3HU~�� ����� \
(FXDGRU�� ������� \� RWURV� PiV� FRPR� OD� DFFLyQ� GH� FXPSOLPLHQWR�� OD
WXWHOD� �HQ� &RORPELD�� \� HO� PDQGDWR� GH� VHJXULGDG� �HQ� %UDVLO��� HVWRV
GRV� ~OWLPRV� FRQ� ILQHV� SDUHFLGRV� DO� DPSDUR�� OD� LQMXQFLyQ�� OD� DFFLyQ
SRSXODU� �FRQ� DOFDQFHV� GLYHUVRV� VHJ~Q� ORV� SDtVHV��� HWFpWHUD�

3RU� FLHUWR�� OD� WHPSUDQD� LQWURGXFFLyQ� GH� HVWRV� LQVWUXPHQWRV� SUR�
WHFWRUHV� KD� WHQLGR� XQ� GREOH� RULJHQ� TXH� HQ� FLHUWR� VHQWLGR� HV� SDUD�
GyMLFR�� SHUR� H[SOLFDEOH�� 3RU� XQ� ODGR�� ORV� IUHFXHQWHV� DEXVRV� TXH� VH
KDQ� GDGR� HQ� HO� FRQWLQHQWH� GHVGH� TXH� QXHVWURV� SDtVHV� DGTXLULHURQ
VX� LQGHSHQGHQFLD� SROtWLFD�� FDUDFWHUL]DGRV� SRU� UHYXHOWDV�� JROSHV� GH
(VWDGR�� GLFWDGXUDV� GH� GLYHUVR� VLJQR� \� YLRODFLRQHV� VLVWHPiWLFDV
GH� ORV� GHUHFKRV� KXPDQRV�� <� SRU� RWUR�� HO� GHVHR� GH� ODV� FODVHV� SR�
OtWLFDV� H� LQWHOHFWXDOHV� GH� SURYHHUVH� GH� LQVWUXPHQWRV� MXUtGLFRV� TXH
VLUYLHUDQ� DO� FLXGDGDQR� GH� SURWHFFLyQ� IUHQWH� D� WDOHV� H[FHVRV���

;,,�� '(5(&+26� +80$126� <� '(02&5$&,$

/R� DQWHULRU� HVWi� UHODFLRQDGR� FRQ� OR� TXH� HQ� ODV� ~OWLPDV� GpFDGDV
VH�KD�YLVWR�FRQ�FODULGDG��TXH� ORV�GHUHFKRV�KXPDQRV�\� VX�SURWHFFLyQ
VRQ� HO� VXSXHVWR� EiVLFR� GHO� IXQFLRQDPLHQWR� GH� WRGR� VLVWHPD� GHPR�
FUiWLFR�� $� PHGLDGRV� GH� OD� GpFDGD� GHO� YHLQWH�� HO� FpOHEUH� 'XJXLW
DQRWDED�� QR� VLQ� UD]yQ�� TXH� HO� UHVSHWR� D� OD� OLEHUWDG� LQGLYLGXDO� HUD
HO� VXSXHVWR� QHFHVDULR� SDUD� HO� HMHUFLFLR� GH� ORV� GHPiV� GHUHFKRV�� (VD
DILUPDFLyQ� KHFKD� GHQWUR� GH� XQ� FRQWH[WR� GLVWLQWR� \� GLVWDQWH�� DG�
TXLHUH� DFWXDOLGDG� HQ� QXHVWUR� FRQWLQHQWH�� 7RGDYtD� VRQ� IUHFXHQWHV
ORV� DEXVRV� GH� ORV� GHUHFKRV� KXPDQRV� \� HOORV� VH� GDQ� VREUHPDQHUD
HQ� OR� UHODFLRQDGR� FRQ� OD� OLEHUWDG� LQGLYLGXDO�� HQ� WRGDV� VXV� YDULDQWHV�
0iV� D~Q�� WRGR� UpJLPHQ� TXH� DFW~H� EDMR� HO� UHVSDOGR� GH� OD� IXHU]D�
OR� SULPHUR� TXH� KDFH� HV� DIHFWDU� ORV� GHUHFKRV� KXPDQRV� \� GH�PDQHUD
HVSHFLDO�� OD� OLEHUWDG� LQGLYLGXDO�� (Q� WDO� VHQWLGR�� HQ� SDtVHV� FRPR� ORV
QXHVWURV�� LQHVWDEOHV� \�PRYHGL]RV�� OD� OLEHUWDG� SHUVRQDO� HV� IXQGDPHQ�

(/� +$%($6� &25386� /$7,12$0(5,&$12 ���

�� &IU�� +DOSHULQ� 'RQJKL�� 7XOLR��+LVWRULD� FRQWHPSRUiQHD� GH� $PpULFD� /DWLQD�� 0DGULG�� $OLDQ]D
(GLWRULDO�� ������ $OFiQWDUD� 6iH]�� 0DQXHO�� 6LVWHPDV� SROtWLFRV� GH� $PpULFD� /DWLQD�� �D�� HG��� �� YROV��
0DGULG�� 7HFQRV�� �����



WDO� \� VH� YH� GH� FRQWLQXR� DYDVDOODGD�� 3RU� HVR� HV� TXH� HQ� QXHVWUD
$PpULFD�� HO� +DEHDV� &RUSXV�� D� GLIHUHQFLD� GH� OR� VXFHGLGR� HQ� RWUDV
ODWLWXGHV�� KD� DGTXLULGR� XQ� UHOLHYH� VLQJXODU� \� VH� OH� FRQVLGHUD� FRPR
LQVWUXPHQWR� IXQGDPHQWDO� SDUD� HO� IXQFLRQDPLHQWR� GH� WRGR� VLVWHPD
GHPRFUiWLFR�� (VR� SXHGH� H[SOLFDU� QR� VyOR� VX� GHVDUUROOR� \� YLJHQFLD
³SRU� PiV� TXH� VH� OH� SXHGD� GHVFRQRFHU� HQ� OD� SUiFWLFD³� VLQR� WDP�
ELpQ� VXV� FRQWRUQRV�� \� VX� HVSHFLDO� GHVDUUROOR� H� LQFOXVR� OR� TXH� SR�
GUtDPRV� OODPDU� FRQYHQFLRQDOPHQWH� VXV� GHIRUPDFLRQHV�� TXH� HQ�PiV
GH� XQD� RSRUWXQLGDG� KDQ� VLGR� DGYHUWLGDV� SRU� HO� REVHUYDGRU� H[�
WUDQMHUR���

;,,,�� $%8626� '(� /26� 3$57,&8/$5(6

'XUDQWH�PXFKR� WLHPSR� VH� SHQVy�TXH� ORV� GHUHFKRV�KXPDQRV� VyOR
SRGtDQ� VHU� YLRODGRV� SRU� HO�(VWDGR� R�SRU� VXV� DJHQWHV� \�� FRPR� OyJLFD
FRQVHFXHQFLD�GH� HOOR�� VH� SUHFLVy�TXH� OD�XWLOL]DFLyQ�GHO�+DEHDV�&RUSXV

VyOR� SURFHGtD� FRQWUD� DEXVRV� SURYHQLHQWHV� GHO� DSDUDWR� HVWDWDO� �\� DVt
VH� FRQVLGHUD� WRGDYtD� HQ� DOJXQDV� OHJLVODFLRQHV� FRPR� HV� HO� FDVR� GH
%UDVLO�� DXQ� FXDQGR� GLVFXWLGR�� $UJHQWLQD� KDVWD� ������ &RORPELD�
&KLOH�� 8UXJXD\��0p[LFR�� HWFpWHUD��� 3HUR� HQ� ORV� ~OWLPRV� WLHPSRV�� OD
FRPXQLGDG� LQWHUQDFLRQDO� KD� WRPDGR� FRQFLHQFLD� GH� TXH� HO� DEXVR
GH� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV� WDPELpQ� SXHGHQ� VHU� UHDOL]DGRV� SRU
ORV� SDUWLFXODUHV�� \� HQ� FRQVHFXHQFLD� SURFHGH� WDPELpQ� OD� XWLOL]DFLyQ
GHO�+DEHDV� &RUSXV� FRQWUD� SDUWLFXODUHV� �FRPR� OR� KD� VLGR� HQ� ,QJODWH�
UUD�� \� DVt� OR� KDQ� DFHSWDGR� GLYHUVRV� SDtVHV� GH� OD� $PpULFD� /DWLQD�
GHVGH� OD� GpFDGD� GH� ORV� FXDUHQWD� \� DXQ� DQWHV��&RPR� FRQWUDSDUWLGD�
HV� FXULRVR� DGYHUWLU� TXH� OD� GRFWULQD� \� OD� MXULVSUXGHQFLD� GH� ORV� WUL�
EXQDOHV� HXURSHRV�� VyOR� HQ� IHFKD� UHFLHQWH� KDQ� WRPDGR� FRQFLHQFLD
GH� OD� YLRODFLyQ� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� SRU� ORV� SDUWLFXODUHV�
\�� SRU� OR� WDQWR�� OD� SURFHGHQFLD� HQ� HVWRV� FDVRV� GH� GHWHUPLQDGRV
LQVWUXPHQWRV� SURFHVDOHV� SURWHFWRUHV���� 1R� HVWi� GHPiV� SRU� HOOR� UH�

��� '20,1*2� *$5&Ì$� %(/$81'(

�� $Vt�� SRU� HMHPSOR�� (GHU�� 3KDQRU� -��� ´7KH�+DEHDV� &RUSXV� GLVHPERGLHG�� 7KH� /DWLQ� $PH�
ULFDQ�H[SHULHQFHµ��;;WK�&HQWXU\�&RPSDUDWLYH� DQG�&RQIOLFW� RI�/DZV��(VVD\V� LQ�+RQRU� RI�+HVVHO�(QWHPD�
/H\GHQ�� �����

�� &IU�� 0RGHUQH�� )UDQFN�� ´/D� SUREOHPiWLFD� GH� OD� SURWHFFLyQ� FRQVWLWXFLRQDO� GH� ORV� GHUH�
FKRV� IXQGDPHQWDOHV� HQ� OD�(XURSD�FRQWHPSRUiQHDµ�� HQ�YDULRV�DXWRUHV��/LEUR�+RPHQDMH� DO� SURIHVRU
(GXDUGR� 2UWL]� 2UWL]�� 6DQ� -RVp�� 8QLYHUVLGDG� $XWyQRPD� GH� &HQWURDPpULFD�� �����



VDOWDU� TXH� OR� TXH� HQ� (XURSD� HV� QXHYR�� HV� DQWLJXR� HQ� $PpULFD
/DWLQD�� \� HQ� HVWH� VHQWLGR�� OD� DSRUWDFLyQ� GH� QXHVWUR� FRQWLQHQWH� QR
VyOR� KD� VLGR� SLRQHUD� VLQR� DPSOLDPHQWH� VLJQLILFDWLYD�

;,9�� 8%,&$&,Ð1� 352&(6$/

7UDGLFLRQDOPHQWH�� \� WRGDYtD� HQ� OD� PD\RUtD� GH� ORV� SDtVHV� GH
$PpULFD� /DWLQD�� HO� +DEHDV� &RUSXV� VH� FRQVLGHUD� XQD� DFFLyQ� WtSLFD�
PHQWH� SURFHVDO� SHQDO� �FRQ� OD� QRWDEOH� H[FHSFLyQ� GH� %ROLYLD�� TXH� OD
KD� FRQILQDGR� DO�&yGLJR� GH� 3URFHGLPLHQWRV�&LYLOHV��� (Q� WDO� VHQWLGR�
PXFKRV�� DQWHV� \� DKRUD�� LQFOX\HURQ� R� UHJODPHQWDURQ� HO�+DEHDV� &RU�

SXV� GHQWUR� GH� ORV� FyGLJRV� SURFHVDOHV� SHQDOHV�� $Vt� OR� IXH� HQ� HO� &y�
GLJR� /LYLQJVWRQ� \� HQ� HO� &yGLJR� GH� 3URFHGLPLHQWRV� 3HQDOHV� EUDVL�
OHxR� GH� ������ TXH� IXH� HO� SULPHU� LQVWUXPHQWR� MXUtGLFR� TXH� UHJOy
VX� WUiPLWH�� \� DVt� VXFHGLy� GXUDQWH�PXFKRV� DxRV� HQ� GLIHUHQWHV� SDUWHV
GH� QXHVWUR� FRQWLQHQWH�� FRPR� HV� HO� FDVR� GH� 3HU~���� %UDVLO���� $UJHQ�
WLQD���� \� RWURV� SDtVHV� FRPR� &RORPELD�� 3DQDPi�� &KLOH�� HWFpWHUD�

(Q� OD�DFWXDOLGDG��HO�+DEHDV�&RUSXV�� VHD� FRQVLGHUDGR�FRPR� UHFXUVR
R� FRPR� DFFLyQ�� VLJXH� PD\RUPHQWH� DQFODGR� HQ� ORV� FyGLJRV� SURFH�
VDOHV� SHQDOHV�� SHUR� VH� HVWi� DEULHQGR� SDVR� XQD� WHQGHQFLD� TXH� EXVFD
UHJODU� WRGR� OR� FRQFHUQLHQWH� DO� +DEHDV� &RUSXV� HQ� XQD� OH\� JHQHUDO
GH� DOFDQFH� SURFHVDO� FRQVWLWXFLRQDO�� FRPR� SXHGH� YHUVH� HQ� OD� OHJLV�
ODFLyQ� UHFLHQWH� GH� $UJHQWLQD� �D� QLYHO� QDFLRQDO�� SXHV� HQ� ODV� SURYLQ�
FLDV� OD� VLWXDFLyQ�HV� YDULDGD���3HU~��&RVWD�5LFD��*XDWHPDOD��0p[LFR�
9HQH]XHOD�� HWFpWHUD�� (VWR� QR� REVWDQWH�� FDEH� OODPDU� OD� DWHQFLyQ� GH
TXH� OD� WHQWDFLyQ� GH� XELFDUOR� HQ� HO� SURFHVR� SHQDO� HV�PX\� JUDQGH���

D� WDO� H[WUHPR� TXH� XQ� UHFLHQWH� FyGLJR� SURFHVDO� SHQDO� PRGHOR� SDUD

(/� +$%($6� &25386� /$7,12$0(5,&$12 ���

�� &IU�� 9DOOH� 5DQGLFK�� /XLV� GHO�� 'HUHFKR� SURFHVDO� SHQDO�³SURFHGLPLHQWRV� HVSHFLDOHV³�� /LPD�
(GLW�� -XUtGLFD�� �����

�� 0LUDQGD�� 3RQWHV� GH�� &RPHQWiULRV� i� &RQVWLWXLokR� GH� ������ 6mR� 3DXOR�� (GLW�� 5HYLVWD� GRV
7ULEXQDLV�� ������ W�� 9�� SS�� ��������

�� 2GHULJR��0DULR� $���'HUHFKR� SURFHVDO� SHQDO�� %XHQRV� $LUHV�� (G�� 'HSDOPD�� ������ SS�� ����
����� \� &ODULi� 2OPHGR�� -RUJH� $���7UDWDGR� GH� GHUHFKR� SURFHVDO� SHQDO�� %XHQRV� $LUHV�� (GLDU�� �����
W�� 9,,�� SS�� ��������

�� $Vt� OR� KD� KHFKR�&RORPELD� HQ� ������FIU�� 3RYHGD� 3HUGRPR��$OEHUWR��(VWXGLR� JHQHUDO� VREUH
HO� +DEHDV� &RUSXV�� 0HGHOOtQ�� �����



,EHURDPpULFD� OR� LQFOX\H� HQWUH� VXV� SURFHGLPLHQWRV���� 7RGR� HVWR� QRV
OOHYD� VLQ� OXJDU� D� GXGDV� D� SODQWHDUQRV� OD� FRQYHQLHQFLD� GH�PDQWHQHU
HO� +DEHDV� &RUSXV� GHQWUR� GH� OD� OH\� SURFHVDO� SHQDO� SRU� XQ� ODGR�� \
GHQWUR� GHO� MXH]� SHQDO� SRU� RWUR�� &RPR� DPERV� HVWiQ� FRQHFWDGRV�
KDUHPRV� XQ� GHVDUUROOR� LQGLVWLQWR� GH� HOORV�� KDFLHQGR� QRWDU� TXH� OD
WHQGHQFLD� GRFWULQDULD� HQ� OD� $PpULFD� /DWLQD� GHVGH� KDFH� DOJXQRV
DxRV�� HV� XELFDU� DO� +DEHDV� &RUSXV� GHQWUR� GHO� DPSOLR� FDPSR� GH� OD
MXULVGLFFLyQ�FRQVWLWXFLRQDO� FRPR�GLVFLSOLQD�DXWyQRPD�� HQFDUJDGD�GH
WRGR� OR� FRQFHUQLHQWH� D� OD� GHIHQVD� FRQVWLWXFLRQDO�� R� VL� VH� TXLHUH�� DO
GHUHFKR� SURFHVDO� FRQVWLWXFLRQDO���� (YLGHQWHPHQWH�� VL� OR� TXH� VH� SUR�
WHJH� VRQ� GHUHFKRV� IXQGDPHQWDOHV� D� WUDYpV� GH� SURFHVRV� HVSHFLDOHV�
TXH� SUHWHQGHQ� FDXWHOD� SDUD� HVRV� GHUHFKRV� HQ� IRUPD� LQPHGLDWD� \
GLUHFWD�� HVWDPRV� DQWH� XQ� SURFHVR� FRQVWLWXFLRQDO�� \� SRU� WDQWR�� OR
DGHFXDGR� VHUtD� KDFHU� XQD� OH\� R� FyGLJR� SURFHVDO� FRQVWLWXFLRQDO
DFRUGH� FRQ� OD� H[LVWHQFLD� GH� XQD� QXHYD� GLVFLSOLQD� GHQRPLQDGD� ´GH�
UHFKR� SURFHVDO� FRQVWLWXFLRQDOµ�� (VWH� SODQWHR� JR]D� GH� FUHFLHQWH
DFHSWDFLyQ� HQ� OD� $PpULFD� /DWLQD�� VL� ELHQ� VH� GLVFXWH� TXp� OH\� R� TXp
MXH]� GHEH� HQFDUJDUVH� GH� VX� GHIHQVD�� 3HUR� HV� LPSRUWDQWH� UHFRUGDU
TXH� SURFHVDOLVWDV� SHQDOHV� FRPR� &ODULi� 2OPHGR� �FLW��� YLHURQ� HQ� VX
PRPHQWR��TXH�QR�REVWDQWH�DSDUHFHU�HO�+DEHDV�&RUSXV� HQ� ORV� FyGLJRV
SURFHVDOHV� SHQDOHV� HQ� $UJHQWLQD� �HQ� DTXHOOD� pSRFD�� VH� WUDWDED� PiV
ELHQ� GH� XQ� SURFHVR� FRQVWLWXFLRQDO�� OR� FXDO� HV� XQD� WHVLV� TXH� KR\
JR]D� GH� PD\RU� SUHGLFDPHQWR�

&RQYLHQH� FRQ� WRGR� KDFHU� DOJXQDV� SUHFLVLRQHV� VREUH� HVWH� iPELWR
SURFHVDO� \� HQ� FXDQWR� D� OD� WHRUtD� JHQHUDO� GHO� SURFHVR�� (Q� HIHFWR�
GXUDQWH� XQ� EXHQ� WLHPSR� VH� FRQVLGHUy� TXH� FDGD� UDPD� GHO� SURFHVR
�SHQDO�� FLYLO�� DGPLQLVWUDWLYR�� HUD� LQGHSHQGLHQWH� \� ~QLFD�� GLVWLQWD� \
TXL]i�RSXHVWD� D� ODV�GHPiV��6LQ� HPEDUJR�� DKRUD� VH�DFHSWD�HQ� IRUPD
FDGD� YH]� PiV� FUHFLHQWH�� TXH� HQ� UHDOLGDG� HO� SURFHVR� HV� XQR� VROR� \
ORV� GLIHUHQWHV� SURFHVRV� VRQ� WDQ� VyOR� DSOLFDFLRQHV� FRQFUHWDV� GH
DFXHUGR� D� FDGD� FDPSR� FRQ� VXV� HVSHFLDOHV� FDUDFWHUtVWLFDV�� SHUR� XQL�

��� '20,1*2� *$5&Ì$� %(/$81'(

�� 9pDVH� HO� SUR\HFWR� HQ� HO� OLEUR� GH� 0DLHU�� -XOLR� %�� -��� 'HUHFKR� SURFHVDO� SHQDO� DUJHQWLQR�
%XHQRV� $LUHV�� (GLW�� +DPPXUDEL�� ������ W�� ��� YRO�� $�� S�� ����

�� &IU��*DUFtD�%HODXQGH��'RPLQJR��´-XULVGLFFLyQ�FRQVWLWXFLRQDOµ��(QFLFORSHGLD�-XUtGLFD�2PH�
ED�� %XHQRV� $LUHV�� (G�� 'U\VNLOO�� ������ $SpQGLFH�� W�� 9,�� 3L]D� (��� 5RGROIR�� ´-XVWLFLD� FRQVWLWX�
FLRQDO� \� GHUHFKR� GH� OD� &RQVWLWXFLyQµ�� HQ� YDULRV� DXWRUHV��/D� MXULVGLFFLyQ� FRQVWLWXFLRQDO�� ,,,� $QL�
YHUVDULR� GH� OD� FUHDFLyQ� GH� OD� VDOD� FRQVWLWXFLRQDO�� 6DQ� -RVp�� (GLW�� -XULFHQWUR�� �����



GRV� DO� WURQFR� FRP~Q� TXH� HV� OD� WHRUtD� JHQHUDO� GHO� SURFHVR���� 3RU
FLHUWR�� DOJXQRV� DXWRUHV� FOiVLFRV� FRPR� HV� HO� FDVR� GH� 9LFHQ]R� 0DQ�
]LQL� QLHJDQ� HVWD� XQLGDG�� \� SRU� HO� FRQWUDULR�� VRVWLHQHQ� TXH� HO� SUR�
FHVR� SHQDO� HV� DOJR� LQGHSHQGLHQWH� \� GLVWLQWR� DO� SURFHVR� FLYLO���� \
DOJXQRV� DXWRUHV� UHFLHQWHV� SDUHFHQ� LQFOLQDUVH� SRU� HVWD� PLVPD� WHQ�
GHQFLD���� 3HUR� HQ� JHQHUDO�� OD� GRFWULQD�� FRPR� KHPRV� DGHODQWDGR�� VH
DGVFULEH� HQ� IRUPD� GRPLQDQWH� SRU� HO� FRQFHSWR� GH� XQD� WHRUtD� JH�
QHUDO� GHO� SURFHVR�� GH� FDUiFWHU� DEDUFDGRU� \� TXH� VH� GHVDUUROOD� VHJ~Q
GLYHUVDV� PRGDOLGDGHV� HQ� IXQFLyQ� GHO� FDPSR� GH� DFFLyQ���� 'H� HVWD
VXHUWH� �DVt� $OFDOi�=DPRUD� \� &DVWLOOR� GHVGH� OD� GpFDGD� GH� ORV� ����
VH� KD� KDEODGR� GH� OD� H[LVWHQFLD� R� GH� OD� QHFHVLGDG� GH� XQ� ´GHUHFKR
SURFHVDO� FRQVWLWXFLRQDOµ� TXH�� HQ� FXDQWR� WDO�� QR� HV� PiV� TXH� XQD
UDPD� GHO� GHUHFKR� SURFHVDO� JHQHUDO�

(V� QHFHVDULR�� VLQ� HPEDUJR�� GHWHQHUVH� XQ� SRFR� HQ� OD� SDUWH� SUR�
FHVDO� SHQDO�� SDUD� YHU�PiV� FODUDPHQWH� SRU� TXp� HQ� UHDOLGDG� QR� GHEH
FRQVLGHUDUVH� DO�+DEHDV� &RUSXV� GHQWUR� GHO� SURFHVR� SHQDO�� (O� PLVPR
0DQ]LQL� �FLW��� VRVWLHQH� TXH� OR� TXH� EXVFD� HO� SURFHVR� SHQDO� HV� HO� LXV
SXQLHQGL�� HV� GHFLU�� HO� FDVWLJR� GHO� SUHVXQWR� FXOSDEOH�� OD� SUXHED� GH
TXH� HO� LPSXWDGR� KD� UHDOL]DGR� OD� YLRODFLyQ� GH� DOJXQD� QRUPD� VXV�
WDQWLYD�� \� HQ� FRQVHFXHQFLD� HV� SDVLEOH� GH� XQD� SHQD�� (Q� IRUPD� PiV
H[SOtFLWD� OHHPRV� HQ� XQ� FRQRFLGR� PDQXDO�� ´(O� GHUHFKR� SHQDO� PD�
WHULDO���� GHWHUPLQD� TXp� DFFLRQHV� X� RPLVLRQHV� VRQ� SXQLEOHV� �GHOLWRV� R
IDOWDV�� \� PDUFD� ODV� SHQDV�� 1DFH� HQ� YLUWXG� GH� pO�� HO� GHUHFKR� GHO
(VWDGR� D� LQIOLJLU� XQ� PDO� DO� FXOSDEOH� \� HO� GH� pVWH�� GH� VXIULUOR�� 3HUR
SDUD� TXH� SXHGD� VHU� LPSXHVWD� OD� SHQD�� VH� UHTXLHUH� XQD� DFWLYLGDG
GHO� SURSLR�(VWDGR� HQFDPLQDGD� D� DYHULJXDU� HO� GHOLWR� \� HO� GHOLQFXHQ�
WH�� \� D� PHGLU� VX� UHVSRQVDELOLGDG�� 7DO� DFWLYLGDG� HV� HO� SURFHVR� SH�

(/� +$%($6� &25386� /$7,12$0(5,&$12 ���

�� &IU�� HO� HQVD\R� GH� &DUQHOXWWL�� )UDQFHVFR�� ´6REUH� XQD� WHRUtD� JHQHUDO� GHO� SURFHVRµ�� HQ
YDULRV� DXWRUHV�� &XHVWLRQHV� VREUH� HO� SURFHVR� SHQDO�� %XHQRV� $LUHV�� (MHD�� ������ 9pVFRYL�� (QULTXH�
7HRUtD� JHQHUDO� GHO� SURFHVR�� %RJRWi�� 7HPLV�� ������ )DLUpQ� *XLOOpQ�� 9tFWRU��7HRUtD� JHQHUDO� GHO� GHUHFKR
SURFHVDO�� 0p[LFR�� 81$0�� ������ \� OD� QXPHURVD� ELEOLRJUDItD� TXH� pVWH� ~OWLPR� FLWD�

�� &IU�� 0DQ]LQL�� 9LFHQ]R��7UDWDGR� GH� GHUHFKR� SURFHVDO� SHQDO�� %XHQRV� $LUHV�� (MHD�� ������ W�� ,�
SS�� ���� \� VV��� HQ� HO� PLVPR� VHQWLGR� )ORULiQ�� (XJHQLR��(OHPHQWRV� GH� GHUHFKR� SURFHVDO� SHQDO�� %DUFH�
ORQD�� %RVFK�� ������ S�� ���

�� &IU�� 0DLHU�� -XOLR� %�� -��� RS�� FLW��� QRWD� ���� W�� ��� YRO�� $�� SS�� ����� ��������
�� (Q� HO�PLVPR� VHQWLGR�� FIU�� =DIIDURQL�� (XJHQLR�5D~O��0DQXDO� GH� GHUHFKR� SHQDO�� /LPD�� (GL�

FLRQHV� -XUtGLFDV�� ������ S�� ���� $OFDOi�=DPRUD� \�&��� 1LFHWR� \� /HYHQH��5LFDUGR��'HUHFKR� SURFHVDO
SHQDO�� %XHQRV� $LUHV�� (G�� *�� .UDIW�� W�� ,�� ������ \� 0RQUR\� *iOYH]�� -XDQ��,QWURGXFFLyQ� DO� SURFHVR
FLYLO�� %RJRWi�� 7HPLV�� ������ W�� ,�



QDOµ���� <� &DUQHOXWWL��� GLFH� TXH� ´HQ� WpUPLQRV� JHQHUDOHV�� HO� SURFHVR
SHQDO� FRQVLVWH� HQ� HO� FRQMXQWR� GH� ORV� DFWRV� HQ� TXH� VH� UHVXHOYH� HO
FDVWLJR� GHO� UHRµ�� 3RU� VX� ODGR�� *LRYDQQL� /HRQH��� VRVWLHQH� TXH� HO� SUR�
FHVR� VLJQLILFD� XQD� VHULH� GH� DFWRV� FRPSOHMRV� GHVWLQDGRV� D� OD� GHFLVLyQ
MXULVGLFFLRQDO� GHILQLWLYD� VREUH� OD� QRWLWLD� FULPLQLV�� EXVFDQGR� OD� UHSUHVLyQ
GHO� GHOLWR� R� LQIUDFFLyQ� �UHDWR��� DGLFLRQDOPHQWH� VRVWLHQH� TXH� OD� QRUPD
SURFHVDO� SHQDO� HVWi� FRPSXHVWD� GH� XQ� SUHFHSWR� \� GH� XQD� VDQFLyQ� �SS�
�������� <� DVt� VXFHVLYDPHQWH�

/D� FRQFOXVLyQ� HV� SXHV� FODUD�� HO� SURFHVR� SHQDO� EXVFD� DSOLFDU� OD
OH\� SHQDO�� \� pVWD�� FRPR� VH� VDEH�� GLVFLSOLQD� WRGR� OR� UHIHUHQWH� D� ORV
GHOLWRV� \� ODV� SHQDV�� 3RU� WDQWR�� VL� FRQVLGHUDPRV� TXH� HO�+DEHDV� &RUSXV

GHEH� HVWDU� UHJXODGR� HQ� ODV� OH\HV� SURFHVDOHV� SHQDOHV�� DUULEDPRV� D
XQD� FRQWUDGLFFLyQ�� \D� TXH� FXDQGR� DVt� VXFHGH� \� DXQ� HQ� ORV� SDtVHV
TXH� OR� WUDWDQ� HQ� OH\HV� HVSHFLDOHV� �3HU~�� $UJHQWLQD�� &RVWD� 5LFD�
*XDWHPDOD��9HQH]XHOD��(VSDxD��� ORV� SURFHVRV� GH�+DEHDV�&RUSXV� EXV�
FDQ� OD� LQPHGLDWD� SURWHFFLyQ� GH� OD� SHUVRQD�� SHUR� QR� FRQWHPSODQ
VDQFLyQ� DOJXQD�� VLQR� TXH� FRQFOXLGR� HO� SURFHVR� VXPDUtVLPR�� TXHGD
DELHUWD� OD� SRVLELOLGDG� ³R� OD� QHFHVLGDG� VHJ~Q� ORV� FDVRV³� GH� TXH
VH� LQLFLH� XQ� SURFHVR� SHQDO� SDUD� VDQFLRQDU� SRU� HVWD� YtD� DO� SUHVXQWR
UHVSRQVDEOH� R� HYHQWXDO� LPSXWDGR�� 3RU� WDQWR�� HQ� HVWD� KLSyWHVLV�� HO
+DEHDV� &RUSXV� VHUtD� XQ� SURFHVR� SHQDO� TXH�� OXHJR� GH� WHUPLQDGR�
UHTXHULUtD� RWUR� SURFHVR� SHQDO� SDUD� SUHFLVDU� HO� GHOLWR� \� OD� FRUUHV�
SRQGLHQWH� VDQFLyQ�� (O� DEVXUGR� VDOWD� D� OD� YLVWD�� \� VyOR� SXHGH� H[�
SOLFDUVH� SRU� UD]RQHV� KLVWyULFDV�� SRU� OD� QDWXUDO� YLQFXODFLyQ� GH� OD
SURWHFFLyQ� GH� OD� OLEHUWDG� SHUVRQDO� DO� iPELWR� SHQDO� \� SRU� HO� LQVX�
ILFLHQWH�GHVDUUROOR�GH� OD�GRFWULQD� \�GH� OD� OHJLVODFLyQ�FRQVWLWXFLRQDOHV
HQ� OD� $PpULFD� /DWLQD�

(VWR� FRQILUPD�� PiV� D~Q�� OD� QHFHVLGDG� GH� TXH� HO� +DEHDV� &RUSXV
VHD� UHJXODGR� SRU� XQD� OH\� HVSHFLDO� GH� FDUiFWHU� SURFHVDO� FRQVWLWXFLRQDO�
HQ� IRUPD� LQGHSHQGLHQWH�� FRPR� \D� VXFHGH� HQ� YDULRV� SDtVHV� \� TXH� QR
WHQJD� DWDGXUDV� FRQ� ORV� FyGLJRV� SURFHVDOHV� SHQDOHV�� 3RU� OR� GHPiV�� QR
HV� LQ~WLO� UHFRUGDU� TXH� HQ� ,QJODWHUUD�� HO�+DEHDV� &RUSXV� VH� WUDPLWD� WDP�
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�� *yPH]� 2UEDQHMD�� (PLOLR� \� +HUFH� 4XHPDGD�� 9LFHQWH��'HUHFKR� SURFHVDO� SHQDO�� �D�� HG��
0DGULG�� ������ S�� ��� HQ� HO� PLVPR� WHQRU�� )HQHFK�� 0LJXHO��(O� SURFHVR� SHQDO�� 0DGULG�� �����

�� &IU�� &DUQHOXWWL�� /HFFLRQHV� VREUH� HO� SURFHVR� SHQDO�� %XHQRV� $LUHV�� (MHD�� ������ W�� ,�� S�� ���
�� &IU��0DQXDOH� GL� GLULWWR� SURFHVVXDOH� SHQDOH�� 1DSROL�� -RYHQH� HGLWRU�� �����



ELpQ� DQWH� FRUWHV� FLYLOHV� H� LJXDO� VXFHGH� HQ� (VWDGRV�8QLGRV� GH� $Pp�
ULFD�� FRQ� ODV� H[FHSFLRQHV� R� YDULDQWHV� TXH� QXQFD� IDOWDQ���

;9�� -8(=� &203(7(17(

/R� DQWHULRU� QRV� FRQGXFH� DO� WHPD� GHO� MXH]� FRPSHWHQWH� HQ� PD�
WHULD� GH� +DEHDV� &RUSXV�� <� DTXt� WHQHPRV� OD� PLVPD� LQFLGHQFLD� TXH
HQ� HO� SXQWR� DQWHULRU� \� HV� TXH� HQ� QXPHURVRV� SDtVHV�� DXQ� HQ� ORV
TXH� WLHQHQ� OH\HV� HVSHFLDOHV�� HO�+DEHDV� &RUSXV� VH� WUDPLWD� DQWH� MXHFHV
HQ� OR� SHQDO� �DVt� HQ� $UJHQWLQD�� %UDVLO�� &RORPELD�� 3HU~�� 8UXJXD\�
(VSDxD�� HWFpWHUD�� DXQ� FXDQGR� KD\� H[FHSFLRQHV�� HQ�&KLOH� OR� HV� DQWH
OD� &RUWH� GH� $SHODFLRQHV� \� DQWH� ORV� DOFDOGHV� HQ� (FXDGRU�� (Q� RWURV
�&RVWD�5LFD�� OR� KDFHQ� DQWH� OD� 6DOD�&RQVWLWXFLRQDO�� SDUWH� LQWHJUDQWH
GH� OD� &RUWH� 6XSUHPD� GH� -XVWLFLD� GH� HVH� SDtV�� (O� FDVR� GH� &RVWD
5LFD�� HQ� GRQGH� HO� +DEHDV� &RUSXV� VH� DFFLRQD� GLUHFWDPHQWH� DQWH� OD
6DOD� &RQVWLWXFLRQDO� GHO� PiV� DOWR� WULEXQDO�� QR� HV� GH� IiFLO� UHDOL]D�
FLyQ�� \� HV� UHDOL]DEOH� HQ� SDtVHV� SHTXHxRV�� SHUR� QR� HQ� SDtVHV� GH
JUDQ� H[WHQVLyQ� JHRJUiILFD�� /D� VROXFLyQ� DOWHUQDWLYD� VHUtD�� VHJ~Q� PL
FULWHULR�� LQFOXLU� GHQWUR� GH� OD� UDPD� MXGLFLDO� D� MXHFHV� HVSHFLDOL]DGRV
HQ� OR� FRQVWLWXFLRQDO�� GHGLFDGRV� D� WUDPLWDU� HQ� IRUPD� H[FOXVLYD� ORV
DVXQWRV� GH� HVWD� QDWXUDOH]D�� GH�PDQHUD� WDO� TXH� QR� VyOR� IRPHQWDPRV
OD� HVSHFLDOL]DFLyQ� HQ� OD� PDJLVWUDWXUD�� VLQR� DGHPiV� VH� DJLOL]DUtDQ
ODV� SDXWDV� SODQWHDGDV�� (V� GH� VREUD� FRQRFLGR� TXH� FXDQGR� MXHFHV
FRPXQHV�³FLYLOHV�� SHQDOHV�� ODERUDOHV�� HWFpWHUD³� WLHQHQ� D� VX� FDUJR
DGLFLRQDOPHQWH� D� ODV� FDXVDV� JHQHUDOHV�� DTXHOODV� GH� FDUiFWHU� FRQV�
WLWXFLRQDO�� QR� OHV� GDQ� OD� DWHQFLyQ� GHELGD�� \D� TXH� ORV� MX]JDGRV� VH
YHQ� VREUHFDUJDGRV� SRU� MXLFLRV� GH� OD� PiV� GLYHUVD� QDWXUDOH]D� TXH
PXFKDV� YHFHV� QR� SXHGHQ� DWHQGHU� GHELGDPHQWH�� OR� TXH� RFDVLRQD
QR� VyOR� FRQJHVWLyQ� HQ� ORV� MX]JDGRV�� VLQR� D� OD� ODUJD�� OD� LQRSHUDWL�
YLGDG� GH� ODV� PHGLGDV� VROLFLWDGDV� �FRPR� KD� VLGR� GHQXQFLDGR� HQ� HO
FDVR� GH� ORV� DPSDURV� PH[LFDQRV� SODQWHDGRV� HQ� GHIHQVD� GH� OD� OLEHU�
WDG� SHUVRQDO��� (OOR� KDFH� FRQYHQLHQWH� OD� QHFHVLGDG� GH� SURIXQGL]DU
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�� &IU�� &RROH\�� 7KRPDV� 0��� $� WUHDWLVH� RQ� WKH� FRQVWLWXWLRQDO� OLPLWDWLRQV�� %RVWRQ�� /LWWOH� %URZQ
DQG�&R�� ������ SS�� ���������$PHULFDQ� -XULVSUXGHQFH�� �D�� HG��� &DOLIRUQLD�� YRO�� ���� ������ SS�� ���
\� VV��� +XUG�� 5ROOLQ� &��� $� WUHDWLVH� RQ� WKH� ULJKW� RI� SHUVRQDO� OLEHUW\� DQG� RQ� WKH� ZULW� RI� +DEHDV� &RUSXV�
1XHYD� <RUN�� 'D� &DSR� 3UHVV�� ������ SS�� ��� \� VV��� &RUZLQ�� (GZDUG� 6���7KH� &RQVWLWXWLRQ� DQG
ZKDW� LW� PHDQV� WRGD\�� 3ULQFHWRQ� 8QLYHUVLW\� 3UHVV�� 1�� -��� �����



OD� HVSHFLDOL]DFLyQ� GH� ORV� MXHFHV�� OR� TXH� FRPR� HV� VDELGR�� VH� HQFXHQ�
WUD� UHFLpQ� HQ� VXV� LQLFLRV�

;9,�� 5(/$&,21(6� &21� (/� 352&(62� 3(1$/

2WUR� SUREOHPD� \D� HQXQFLDGR�� SHUR� QR� SRU� HOOR� PHQRV� LPSRU�
WDQWH�� HV� HO� GH� ODV� UHODFLRQHV� GHO�+DEHDV� &RUSXV� FRQ� HO� SURFHVR� SH�
QDO�� (VWR� UHTXLHUH� XQD� H[SOLFDFLyQ� SUHYLD�� 'HQWUR� GH� OD� WHRUtD� GHO
(VWDGR� GHPRFUiWLFR� GH� GHUHFKR�� ORV� yUJDQRV� GHO� (VWDGR� VH� GLVWUL�
EX\HQ� HQWUH� Vt� ODV� GLYHUVDV� IXQFLRQHV� TXH� D� DTXpO� FRPSHWHQ�� UH�
VHUYDQGR� OD� MXULVGLFFLyQ� R� FDSDFLGDG� GH� GHFLGLU� HO� GHUHFKR�� D� OD
PDJLVWUDWXUD���� (VWD� PDJLVWUDWXUD� SXHGH� WHQHU� GLYHUVDV� FDUDFWHUtVWL�
FDV� \� GLIHUHQWHV� IRUPDV� GH� RUJDQL]DFLyQ�� TXH� FDPELDQ� GH� VLVWHPD
D� VLVWHPD� R� GH� SDtV� D� SDtV�� $Vt�� HQ� XQ� SDtV� IHGHUDO�� OD� MXVWLFLD� WLHQH
XQD� RUJDQL]DFLyQ� GXDO�� PLHQWUDV� TXH� HQ� XQ� SDtV� XQLWDULR�� OD� VLWXD�
FLyQ� HV� GLIHUHQWH�� ,JXDO� SRGHPRV� GHFLU� GH� ODV� FRPSHWHQFLDV�� ODV
LQVWDQFLDV�� ORV� QRPEUHV� GH� ORV� FDUJRV�� HWFpWHUD�� 3HUR� OR� TXH� VH
DFHSWD� FRPR� QRUPD� JHQHUDO�� HV� TXH� OD� MXVWLFLD� R� OD� LPSDUWLFLyQ� GH
MXVWLFLD� SRU� HO� (VWDGR� HVWp� FRQILDGD� D� XQ� yUJDQR� SHUPDQHQWH�� VLQ
LPSRUWDU� FXiO� VHD� VX� HVWUXFWXUD�� GHQRPLQDFLyQ� R� FRPSHWHQFLD�� (V
GHFLU�� HVWi� FRQILDGD� D� XQD� MXGLFDWXUD� RUGLQDULD�� TXH� D� VX� YH]� DFW~D
\� VH� FRPSRUWD� GH� DFXHUGR� FRQ� ODV� OH\HV� SURFHVDOHV� FRPXQHV�� TXH
WLHQHQ� VXV� SURSLRV� FDXFHV� \� VXV� PHGLRV� LPSXJQDWRULRV���� $Vt�� OD
MXVWLFLD� R� OD� KHWHURFRPSRVLFLyQ� HVWi� FRQILDGD� D� OD� OHJLVODFLyQ� FR�
P~Q� \� D� ORV� MXHFHV� QDWXUDOHV�� 4XH� pVWRV� VHDQ� QRPEUDGRV� R� VHOHF�
FLRQDGRV� GHQWUR� GH� XQD� FDUUHUD� SUHHVWDEOHFLGD� R� OR� VHDQ� PHGLDQWH
HOHFFLyQ� SRSXODU�� HV� DOJR� TXH� QR� KDFH� DO� FDVR�� 3HUR�� OR� FRQFUHWR
HV� TXH� HVD� MXVWLFLD� TXH� SRGHPRV� OODPDU� FRP~Q�� HV� OD� HQFDUJDGD
GH� OD� WXWHOD�GH� ORV� LQWHUHVHV� LQGLYLGXDOHV�� VRFLDOHV� \� FROHFWLYRV�� VREUH
OD� EDVH� GH� OD� OHJLVODFLyQ� H[LVWHQWH�� FDEH� GHFLU�� SURFHVRV� GH� RUGHQ
SHQDO�� FLYLO�� DGPLQLVWUDWLYR�� ODERUDO�� HWFpWHUD�� 3HUR� HO� SURFHVR� FRQV�
WLWXFLRQDO� FRPR� HV� VDELGR�� VL� ELHQ� FRPSDUWH� ORV� JUDQGHV� OLQHDPLHQ�
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�� &IU�� $OFDOi�=DPRUD� \� &DVWLOOR�� 1LFHWR�� ´1RWDV� UHODWLYDV� DO� FRQFHSWR� GH� MXULVGLFFLyQµ�
HQ� YDULRV� DXWRUHV��(VWXGLRV� GH� WHRUtD� JHQHUDO� H� KLVWRULD� GHO� SURFHVR�� 0p[LFR�� 81$0�� ������ W�� ,�

�� &IU�� 9pVFRYL�� (���/RV� UHFXUVRV� MXGLFLDOHV� \� GHPiV� PHGLRV� LPSXJQDWRULRV� HQ� ,EHURDPpULFD�� %XHQRV
$LUHV�� 'HSDOPD�� ������ 0DQFLOOD� 2YDQGR�� -RUJH� $���/DV� JDUDQWtDV� LQGLYLGXDOHV� \� VX� DSOLFDFLyQ� HQ
HO� SURFHVR� SHQDO�� 0p[LFR�� 3RUU~D�� �����



WRV� GHO� SURFHVR�� WLHQH� VXV� SHFXOLDULGDGHV�� VXV� SURSLRV� ILQHV�� TXH� QR
VRQ� VLHPSUH� DVLPLODEOHV� D� ORV� SURFHVRV� FRPXQHV��4XL]i� OR�PiV� VLJ�
QLILFDWLYR� GHQWUR� GH� ORV� SURFHVRV� FRQVWLWXFLRQDOHV� ³VREUH� WRGR� HQ
DTXHOORV� GHVWLQDGRV� D� GHIHQGHU� ORV� GHUHFKRV� IXQGDPHQWDOHV³� HV� VX
LQPHGLDWH]�� OD� SUHPXUD� TXH� VH� EXVFD� HQ� UHVROYHUOR� \� HO� FDUiFWHU
IXOPLQDQWH� GH� OR� TXH� GLFKR� SURFHVR� GHFLGD� SDUD� FRQMXUDU� OD� LUUH�
JXODULGDG� GHQXQFLDGD� �HQ� HVSHFLDO� HQ� HO�+DEHDV� &RUSXV��� (Q� HVWR� VH
GLIHUHQFLD� FODUDPHQWH� GH� ORV� RWURV� SURFHVRV�� ([DJHUDQGR�� SRGUtD�
PRV� GHFLU� TXH� PLHQWUDV� XQ� SURFHVR� FRQVWLWXFLRQDO� FDXWHODGRU� GH
GHUHFKRV� IXQGDPHQWDOHV� GHEH� GXUDU� GtDV�� ORV� UHODFLRQDGRV� FRQ� ORV
RWURV� GHUHFKRV� GHEHQ� R� SXHGHQ� GXUDU� VHPDQDV� H� LQFOXVR� PHVHV� R
DxRV�� 6H� DGYLHUWH� FODUDPHQWH� OD� GLIHUHQFLD� HQWUH� XQ� SURFHVR� GH
+DEHDV� &RUSXV� �TXH� HV� EUHYH�� GH� XQ� SURFHVR� SHQDO� SRU� GHOLWR� FRQWUD
OD� OLEHUWDG� LQGLYLGXDO�� TXH� HV� ODUJR�

6L� WRPDPRV�FRPR�KLSyWHVLV� OD� WUDPLWDFLyQ�GHO�+DEHDV�&RUSXV� GHQ�
WUR� GHO� iPELWR� SHQDO� ³FRPR� VXFHGH� HQ� OD� PD\RUtD� GH� ORV� SDtVHV
GH� OD� $PpULFD� /DWLQD³� OD� SUHJXQWD� HV� TXp� UHODFLyQ� SXHGH� KDEHU
HQWUH� HO� SURFHVR� GH�+DEHDV� &RUSXV� \� ORV� GHPiV� SURFHVRV� SHQDOHV� HQ
ORV� FXDOHV� HO� ELHQ� WXWHODGR� \� REMHWR� GHO� LXV� SXQLHQGL�� WHQJD� UHODFLyQ
FRQ� DTXpO�

$� SULPHUD� YLVWD�� OD� UHVSXHVWD� VHUtD� OD� VLJXLHQWH�� VLHQGR� HO�+DEHDV

&RUSXV� XQD� DFFLyQ� FRQVWLWXFLRQDO� UiSLGD�� H[SHGLWLYD�� H[WUDRUGLQDULD�
SXHGH� VHU� HMHUFLGD� DQWHV� GH� UHFXUULU� D� XQ� SURFHVR� SHQDO� RUGLQDULR�
SHUR� QR� GHVSXpV�� (VWR� HV�� XWLOL]DGR� R� LQLFLDGR� XQ� SURFHVR� SHQDO�
\D� QR� FDEH� LQWHUSRQHU� HO� +DEHDV� &RUSXV�� WRGD� YH]� TXH� HO� SURFHVR
\� VXV� JDUDQWtDV� VRQ� VXILFLHQWHV� SDUD� GHIHQGHU� ORV� GHUHFKRV� GH� ORV
LPSXWDGRV� GHQWUR� GHO� SURFHVR� SHQDO�� 3RU� WDQWR�� XQD� SULPHUD� UHV�
SXHVWD� VHUtD� GHMDU� SRU� VHQWDGR� HVWD� SUHPLVD� HQ� OD� FXDO� DPERV� VRQ
H[FOX\HQWHV�� 3RU� FLHUWR�� ILQDOL]DGR� HO� +DEHDV� &RUSXV�� QDGD� LPSLGH
UHFXUULU� D� OD� YtD� SHQDO� SDUD� REWHQHU� OD� VDQFLyQ� GHO� GHOLWR�� SHUR� QR
D� OD� LQYHUVD�

3HUR� OR� TXH� DTXt� VH� SODQWHD� HV� GH� RWUD� tQGROH� \� HV� TXH� VL� LQL�
FLDGR� XQ� SURFHVR� SHQDO� \� \D� GHQWUR� GH� pO�� FDEH� XWLOL]DU� XQ�+DEHDV

&RUSXV� SDUD� DOWHUDU� DOJXQD� GH� ODV� HWDSDV� GHO� SURFHVR�� $TXt� KDEUtD
TXH� KDFHU� XQ� GLVWLQJR�� SRU� XQ� ODGR�� FXDQGR� H[LVWH� LOHJDOLGDG� PD�
QLILHVWD� FRQWUD� TXLHQ� QR� HV� SDUWH� GHO� SURFHVR� R� FXDQGR� HO� SURFHVR
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VH� HQFXHQWUD� HQ� VXV� LQLFLRV�� HQ� HVWH� VXSXHVWR� HO� +DEHDV� &RUSXV� HV
SURFHGHQWH� \� DVt� OR� KD� VLGR� HQ� ,QJODWHUUD��3HUR� LQLFLDGR�XQ�SURFHVR
SHQDO� \� VXMHWR� HO� LPSXWDGR� DO� tWHU� SURFHVDO�� QR� GHEH� SURFHGHU� HO
+DEHDV� &RUSXV� �\� DVt� OR� VHxDODQ� QXPHURVDV� OHJLVODFLRQHV� FRPR� 3HU~�
$UJHQWLQD�� HWFpWHUD��� 6LQ� HPEDUJR�� HQ� ORV� ~OWLPRV� WLHPSRV� VH� KDQ
GDGR� DOJXQDV� H[FHSFLRQHV� TXH� YLHQHQ� D� PDWL]DU� HVWH� FXDGUR� JHQH�
UDO�� /D� SUHJXQWD� TXH� HVWi� GHWUiV� GH� WRGR� HVWR� HV� VL� XQD� DFFLyQ
FRQVWLWXFLRQDO� VXPDULD� SXHGH� LQWHUIHULU� HQ� XQD� DFFLyQ� SURFHVDO� RU�
GLQDULD�� (Q� SULQFLSLR�� HV� GLItFLO� SHQVDU� TXH� OR� TXH� QR� VH� REWLHQH
HQ� XQD� ODUJD� YtD� SURFHVDO� SXHGH� REWHQHUVH� HQ� XQD� YtD� SURFHVDO
PX\� FRUWD�� PiV� D~Q� VL� SHQVDPRV� TXH� HVWDV� DFFLRQHV� FRQVWLWXFLR�
QDOHV� EUHYHV� VRQ� LQVWUXPHQWRV� YiOLGRV� SDUD� HQPHQGDU� HQWXHUWRV� \
TXH� D� OD� ODUJD� HVWDPRV� DWDFDQGR� OD� YDOLGH]� GH� ORV� FyGLJRV� SURFH�
VDOHV� \� VX� XWLOLGDG�� (Q� HIHFWR�� VL� SRU� HO�+DEHDV� &RUSXV� REWHQJR� XQD
UHSDUDFLyQ� DGHFXDGD� \� UiSLGD�� HQWRQFHV� HO� &yGLJR� 3URFHVDO� 3HQDO
QR� VLUYH� \� QDGLH� OR� XVDUi�� HVWR� RFDVLRQDUi� HYLGHQWHPHQWH� XQ� DEXVR
GHO� LQVWLWXWR� \� XQD� DWURILD� GHO� PLVPR�� SXHV� ODV� DFFLRQHV� FRQVWLWX�
FLRQDOHV� VRQ� H[FHSFLRQDOHV� \� SDUD� FDVRV� FODPRURVRV� HQ� ORV� FXDOHV
JHQHUDOPHQWH� QR� KD\� SHULRGR� SUREDWRULR�� GLVWLQWR� D� ORV� FDVRV� RU�
GLQDULRV�� HQ� GRQGH� HQ� SULQFLSLR� FDEHQ� WRGR� WLSR� GH� GHIHQVDV�

6LQ� HPEDUJR�� FRPR� VHxDODPRV�� H[LVWH� XQ� FLHUWD� WHQGHQFLD� GH
SHUPLWLU� OD� XWLOL]DFLyQ� GHO� +DEHDV� &RUSXV� SDUD� IUHQDU� R� HQPHQGDU
SURFHVRV� SHQDOHV� HQ� VLWXDFLRQHV� HVSHFLDOHV�� DVt� HQ� HO� %UDVLO� KD� VHU�
YLGR� SDUD� GHWHQHU� SURFHVRV� \D� LQLFLDGRV� DQWH� MXH]� LQFRPSHWHQWH� R
SRU� FDUHFHU� GH� VXVWHQWR� OD� DFXVDFLyQ� R� FXDQGR� KD\� PRWLYRV� SDUD
FUHHU� HQ� OD� H[WLQFLyQ� GH� OD� SHQD� \� WDPELpQ� HQ� 9HQH]XHOD�� SHUR
QR� FRQWUD� ODV� VHQWHQFLDV� GH� OD� &RUWH� 6XSUHPD���

$OJR� VLPLODU� HQFRQWUDPRV� HQ� (VWDGRV�8QLGRV� GH� $PpULFD�� VREUH
WRGR� GHVGH� OD� GpFDGD� GH� ORV� FXDUHQWD�� SXHV� VH� XWLOL]D� HO� +DEHDV

&RUSXV� DQWH� ODV� FRUWHV� IHGHUDOHV�� SDUD� DWDFDU� VHQWHQFLDV� SHQDOHV� ILU�
PHV� VDQFLRQDGDV� SRU� ODV� FRUWHV� GH� ORV� (VWDGRV�� VL� ELHQ� HV� FLHUWR
TXH� GHVGH� ����� HVWD� WHQGHQFLD� WLHQGH� D� VHU� ORFDOL]DGD� SDUD� VLWXD�

��� '20,1*2� *$5&Ì$� %(/$81'(

�� &IU�� 3HOOHJULQL� *ULQRYHU�� $GD�� ´2V� LQVWUXPHQWRV� EUDVLOHLURV� GH� GHIHVD� GDV� OLEHUWDGHVµ�
HQ� YDULRV� DXWRUHV�� *DUDQWtDV� MXULVGLFFLRQDOHV� SDUD� OD� GHIHQVD� GH� ORV� GHUHFKRV� KXPDQRV� HQ� ,EHURDPpULFD�
0p[LFR�� 81$0�� ������ $OYLP� 3LQWR�� 7HUHVD� $UUXGD��0DQGDGR� GH� 6HFXUDQoD� FRQWUD� DWR� MXGLFLDO�
6mR� 3DXOR�� (G�� 5HYLVWD� GRV� 7ULEXQDLV�� ������ &KDYHUR� *D]GLN�� 5DIDHO� -���/D� DFFLyQ� GH� DPSDUR
FRQWUD� GHFLVLRQHV� MXGLFLDOHV�� &DUDFDV�� (GLW�� -XUtGLFD� 9HQH]RODQD�� �����



FLRQHV� H[FHSFLRQDOHV�� \� HQ� &RVWD� 5LFD�� TXH� KDVWD� GRQGH� DOFDQ]D
QXHVWUD� LQIRUPDFLyQ�� HV� XQ� FDVR� OtPLWH�� VL� ELHQ� FRQ� HO� QXHYR� &y�
GLJR� 3URFHVDO� 3HQDO� GH� ������ OD� VLWXDFLyQ� WLHQGH� D� UHYHUWLUVH�

0p[LFR�� SRU� VX� HVSHFLDO� FRQILJXUDFLyQ�� PHUHFH� XQD� DFODUDFLyQ�
(Q� HIHFWR�� HO� DPSDUR� SDUD� SURWHJHU� OD� OLEHUWDG� HVWi� FRQFHELGR
FXDQGR� QR� H[LVWH� SURFHVR� DELHUWR�� SHUR� SRU� RWUR� ODGR�� HV� VDELGR
TXH� ODV� VHQWHQFLDV� SHQDOHV� SXHGHQ� VHU� UHFXUULGDV� PHGLDQWH� HO� DP�
SDUR� \� VHU� YLVWDV� SRU� HO� 3RGHU� -XGLFLDO� GH� OD� )HGHUDFLyQ�� 3HUR� DTXt
QR� VH� WUDWD� HQ� UHDOLGDG� GHO� DPSDUR�+DEHDV� &RUSXV�� FRPR� OR� OODPD
SDUWH� GH� OD� GRFWULQD�� VLQR� GHO� DPSDUR�FDVDFLyQ�� FRQ� OR� FXDO� OD� VL�
WXDFLyQ� HV� RWUD�� /D� VHQWHQFLD� SHQDO� HV� UHYLVDGD� HQ� FDVDFLyQ�� OR
FXDO� HV� WRWDOPHQWH� GLIHUHQWH� D� OR� SODQWHDGR�� HO� FDVR� PH[LFDQR� QR
FDH� SXHV� GHQWUR� GH� HVWD� SUREOHPiWLFD�

6L� ELHQ� FRPR�QRUPD�JHQHUDO� VH� WUDWD�GH�SURFHVRV� LQGHSHQGLHQWHV
\� H[FOX\HQWHV�� KD\� VLWXDFLRQHV� HQ� ODV� FXDOHV� VH� FUX]DQ� \� VH� XWLOL]DQ
SDUD� HQPHQGDU� SURFHVRV� SHQDOHV�� 'HQWUR� GH� HVWR� ~OWLPR�� KD\� TXH
GLVWLQJXLU� D� VX� YH]� GRV� SRVLELOLGDGHV�� VL� VH� XWLOL]D� HO�+DEHDV� &RUSXV

GXUDQWH� HO� WUiPLWH�GH�XQ�SURFHVR�SHQDO�R�FXDQGR�pVWH�KD�FRQFOXLGR
FRQ� VHQWHQFLD� ILUPH�� (Q� &RVWD� 5LFD� VH� KDQ� GDGR� ODV� GRV� VLWXDFLR�
QHV�� FRPR� \D� KHPRV� YLVWR�� 3HUR� FDEH� DGYHUWLU� TXH� HQ� HVWRV� FDVRV�
HO� +DEHDV� &RUSXV� UHSDUDGRU� REOLJD� D� UHLQLFLDU� HO� SURFHVR� DQWH� HO
MXH]� TXH� FRQRFLy� OD� FDXVD�

,QGXGDEOHPHQWH� TXH� OD� HILFDFLD� GHO�+DEHDV� &RUSXV�� \� VREUH� WRGR
GHO� SURFHVR� SHQDO�� HV� WDUHD� KDUWR� FRPSOLFDGD���� 6L� ELHQ� SXHGHQ
H[LVWLU� MXVWLILFDFLRQHV� HQ� FDVRV� HVSHFLDOHV�� OR� FLHUWR� HV� TXH�� FRPR
QRUPD� JHQHUDO�� ORV� LQWHUHVHV� GH� ODV� SHUVRQDV� GHEHQ� HVWDU� SURWHJLGRV
HQ�H[FOXVLYD�SRU� ORV� MXHFHV�\� ODV� OH\HV�SURFHVDOHV�SHQDOHV�RUGLQDULDV�
/RV� SURFHVRV� FRQVWLWXFLRQDOHV� �FRPR� HV� HO� GH�+DEHDV� &RUSXV�� WLHQHQ
RWUD� SUHWHQVLyQ� \� GHEHQ� VHUYLU� SDUD� RWURV� ILQHV�� \� ODV� H[FHSFLRQHV
TXH� VH� FUHHQ�� GHEHQ� VHU� UHJXODGDV� FXLGDGRVDPHQWH�
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�� (VWH� ~OWLPR� EDVWDQWH� FRPSOHMR� \� GUDPiWLFR�� FRPR� OR� KD� SLQWDGR� FRQ� PDHVWUtD� HQ� VX
KHUPRVR� RS~VFXOR�� &DUQHOXWWL�� )���/DV� PLVHULDV� GHO� SURFHVR� SHQDO�� %RJRWi�� 7HPLV�� �����
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/D� KLVWRULD� SROtWLFD� GH� OD� $PpULFD� /DWLQD� KD� VLGR� GH� LQHVWDELOL�
GDG� \� DQDUTXtD�� VREUH� WRGR� HQ� HO� VLJOR� ;,;�� <D� HQWUDGR� HO� SUH�
VHQWH� VLJOR�� OD� VLWXDFLyQ� KD� YDULDGR� HQ� HO� VHQWLGR� GH� TXH� ORV� SH�
ULRGRV� GH� QRUPDOLGDG� KDQ� FRPHQ]DGR� D� DSDUHFHU� \� VREUH� WRGR� D
GXUDU��DXQ�FXDQGR�QR� VLHPSUH�SRU�PXFKR� WLHPSR��7RGRV� ORV�SDtVHV
VH� KDQ� HQFRQWUDGR� HQ� DOJXQD� RSRUWXQLGDG� HQYXHOWRV� HQ� FULVLV� TXH
DSDUHMDEDQ�YLRODFLRQHV�GH�GHUHFKRV�KXPDQRV�� LQHVWDELOLGDG�SROtWLFD�
FULVLV� HFRQyPLFDV�� FRQPRFLRQHV�� DSDUWH� GH� ORV� \D� WUDGLFLRQDOHV� tQ�
GLFHV� GH� VXEGHVDUUROOR��� 3DUD� VyOR� ILMDUQRV� HQ� ORV� DVSHFWRV� SROtWLFRV�
WpQJDVH� SUHVHQWH� TXH� GXUDQWH� PXFKR� WLHPSR� VH� FRQVLGHUy� SDtVHV
SDUDGLJPiWLFRV� �HQ� FXDQWR� D� HVWDELOLGDG� SROtWLFD� VH� UHILHUH� \� HQ
FRQVHFXHQFLD� FRQ� DSUHFLDEOHV� ORJURV� GHPRFUiWLFRV�� D�&KLOH� \� D�0p�
[LFR�� &KLOH� GHMy� GH� VHUOR� HQ� ������ FXDQGR� HPSH]y� OD� ODUJD� GLFWD�
GXUD� GH� 3LQRFKHW�� FX\D� IXHU]D� LQFUHtEOHPHQWH� VH� PDQWLHQH�� DXQ
FXDQGR� KD� YXHOWR� HO� UpJLPHQ� GHPRFUiWLFR�� \� HQ� 0p[LFR� ³TXH� VH
YDQDJORULDED�GH�PiV�GH�FXDWUR�GpFDGDV� VLQ� UHFXUULU�D� ORV� UHJtPHQHV
GH� H[FHSFLyQ³� HO� HVWDOOLGR� �HQ� HQHUR� GH� ������ GH� ORV� FRQIOLFWRV� GH
&KLDSDV�� GHPRVWUy� TXH� SRU� GHEDMR� GH� OD� DSDUHQWH� QRUPDOLGDG� LQV�
WLWXFLRQDO�� VH� LQFXEDED� R� H[LVWtD� XQD� JUXHVD� DQRUPDOLGDG�

7RGR� OR�DQWHULRU� HVWi�YLQFXODGR�D�XQ�KHFKR�FODUR�� OD�GHPRFUDFLD
\� OD�HVWDELOLGDG� LQVWLWXFLRQDO�HVWiQ�XQLGDV�DO� UHVSHWR�GH� ORV�GHUHFKRV
KXPDQRV�� HQ� HVSHFLDO� GH� OD� OLEHUWDG� LQGLYLGXDO�� <� HVWR� FDVL� QR� KD
H[LVWLGR� HQ� HO� VLJOR�SDVDGR�\� VyOR� HVSRUiGLFDPHQWH�HQ�HVWD� FHQWXULD�
(V� GHFLU�� ORV� UHJtPHQHV� SROtWLFRV� ODWLQRDPHULFDQRV� QR� WLHQHQ� XQD
YHUGDGHUD� YRFDFLyQ� GH� SHUPDQHQFLD� \� GH� GXUDFLyQ� HQ� FXDQWR� DO
UHVSHWR� DO� VLVWHPD� GHPRFUiWLFR�

<� SUHFLVDPHQWH� HVWDV� VLWXDFLRQHV� IiFWLFDV� FRQOOHYDQ� HO� VHULR� SUR�
EOHPD� GH� FyPR� MXVWLILFDQ� HVWDV� YDFDFLRQHV� D� OD� OHJDOLGDG�� D� ODV
FXDOHV� KDEtD� TXH� GDU� XQ�PHPEUHWH� MXUtGLFR��'HVGH� HO� VLJOR� SDVDGR�
VH� FUHDURQ� ILJXUDV� WDOHV� FRPR� HO� (VWDGR� GH� VLWLR�� OD� VXVSHQVLyQ� GH
JDUDQWtDV�� HO� (VWDGR� GH� FRQPRFLyQ�� HWFpWHUD�� /D� PiV� IUHFXHQWH� KD
VLGR� OD� GHO� (VWDGR� GH� VLWLR�� GH� DEROHQJR� IUDQFpV�� \� OD� VXVSHQVLyQ
GH� JDUDQWtDV�� TXH� WLHQH� LJXDO� RULJHQ�� SHUR� FRQ� FDUDFWHUtVWLFDV� SUR�
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SLDV�� (Q� JUDQ� SDUWH� GH� SDtVHV�� \� WRGDYtD� HQ� DOJXQRV�� VH� KDEOD� GH
´VXVSHQVLyQ� GH� JDUDQWtDVµ� �0p[LFR�� $UJHQWLQD�� \� HVWR� LQFOXVR� KD
DOFDQ]DGR� D� FLHUWRV� GRFXPHQWRV� LQWHUQDFLRQDOHV�� 6LQ� HPEDUJR�� D
SDUWLU� GH� OD� VHJXQGD� SRVJXHUUD�� FRQ� OD� SURFODPDFLyQ� XQLYHUVDO� GH
ORV� GHUHFKRV� IXQGDPHQWDOHV�� KD� VXUJLGR� XQD� FRQIXVLyQ� HQ� PXFKRV
GH� HOORV�� HQWUH� JDUDQWtDV� \� GHUHFKRV�� $Vt��PLHQWUDV� TXH� HOOD� KD� VLGR
VDOYDGD� HQ� DOJXQRV� �3HU~��� HQ� RWURV� UHLQD� XQD� FRQIXVLyQ� �9HQH]XH�
OD��� DYDODGD� HQ� SDUWH� SRU� OD� UHGDFFLyQ� GHIHFWXRVD� GHO� DUWtFXOR� ��
GHO� 3DFWR� GH� 6DQ� -RVp�� /R� TXH� FDGD� YH]� HV� PiV� FODUR� HV� TXH
GXUDQWH� ORV� UHJtPHQHV�GH�H[FHSFLyQ� �FRQFHELGRV�FRPR� LQVWUXPHQWRV
OHJDOHV� \� QR� FRPR� VLWXDFLRQHV� IiFWLFDV��� HO� (VWDGR� DXPHQWD� VXV� SR�
GHUHV�� ORV� GHUHFKRV� GH� ORV� FLXGDGDQRV� VXIUHQ� FLHUWD� DIHFWDFLyQ� \� HQ
FRQVHFXHQFLD� ORV� LQVWUXPHQWRV� SURWHFWRUHV� SXHGHQ� R� QR� VXVSHQGHU�
VH�� 3HUR� VL� ORV� LQVWUXPHQWRV� SURWHFWRUHV� VRQ� JDUDQWtDV� SURFHVDOHV�
OR� TXH� VH� VXVSHQGH�� HQ� ULJRU�� VRQ� ORV� GHUHFKRV� \�QR�QHFHVDULDPHQWH
ODV� ´JDUDQWtDVµ�� 6LQ� HPEDUJR�� OD� SUiFWLFD� ODWLQRDPHULFDQD� KD� VLGR
YDULDGD�� KD� RSWDGR� SRU� VXVSHQGHU� DPERV� �GHUHFKRV� \� VXV� JDUDQWtDV
SURFHVDOHV�� R� VLPSOHPHQWH� ODV� JDUDQWtDV� SURFHVDOHV� �HO� +DEHDV� &RU�

SXV��� (VWH� HV� HO� FXDGUR� JHQHUDO�� QR� REVWDQWH� TXH� KD\� H[FHSFLRQHV�
\� HVWR� KD� VXVFLWDGR� VHULRV� SUREOHPDV� WHyULFRV���� (O� SUREOHPD� GH
IRQGR� �LQLQWHOLJLEOH� SDUD� HO� FRQVWLWXFLRQDOLVPR� HXURSHR�� HV� HO� VL�
JXLHQWH�� ¢VH� VXVSHQGHQ� ORV� GHUHFKRV� R� ODV� JDUDQWtDV� SURFHVDOHV"� )H�
OL]PHQWH�� OD� &RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV� HQ� VXV
RSLQLRQHV� FRQVXOWLYDV� 2&������ \� 2&������ KD� GHMDGR� HVWDEOHFLGR�
HQWUH� RWUDV� FRVDV�� TXH� OR� TXH� VH� VXVSHQGHQ� VRQ� ORV� GHUHFKRV� �R� HO
HMHUFLFLR� GH� ORV� PLVPRV��� TXH� DGHPiV� H[LVWHQ� GHUHFKRV� QR� VXVSHQ�
GLEOHV� \�� DGLFLRQDOPHQWH�� TXH� GHWHUPLQDGDV� JDUDQWtDV� MXGLFLDOHV
FRPR� HO�+DEHDV� &RUSXV�� QR� VH� VXVSHQGHQ� EDMR� QLQJXQD� FLUFXQVWDQ�
FLD��(VWD� FODUD� LQWHUSUHWDFLyQ�QR�KD� ORJUDGR�� ODPHQWDEOHPHQWH�� XQD
DFHSWDFLyQ� JHQHUDO�� 1R� REVWDQWH�� TXHUHPRV� PHQFLRQDU� GRV� SDtVHV
HQ� GRQGH� QR� VyOR� VH� KD� KHFKR� HVD� GLVWLQFLyQ� HQWUH� GHUHFKRV� \
JDUDQWtDV� �ORV� SULPHURV�� VXVWDQWLYRV� \� ORV� VHJXQGRV�� DGMHWLYRV� R� LQV�
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WUXPHQWDOHV��� VLQR� TXH�� DGLFLRQDOPHQWH�� KDQ� FRQVDJUDGR� HO� FRQWURO
MXGLFLDO� GH� ORV� UHJtPHQHV� GH� H[FHSFLyQ�� HQ� HVSHFLDO� HQ� OR� UHODFLR�
QDGR� FRQ� HO� +DEHDV� &RUSXV�� WHPD� HQ� HO� FXDO� KDQ� LQFLGLGR� ODV� RSL�
QLRQHV� GH� OD� &RUWH� ,QWHUDPHULFDQD�� DQWHV� FLWDGDV�

(O� SULPHU� SDtV� HV� $UJHQWLQD�� TXH� LQFRUSRUD� HO� FRQWURO� MXGLFLDO
HQ� IRUPD� YDFLODQWH� GHVGH� ILQHV� GH� OD� GpFDGD� GHO� ���� VREUH� OD� EDVH
GH� TXH� HO� MXH]� GHEH� WHQHU� SUHVHQWH� OD� FDXVDOLGDG� \� OD� UD]RQDELOLGDG�
DO�DQDOL]DU� ORV�+DEHDV�&RUSXV� LQWHUSXHVWRV�GXUDQWH�HO�(VWDGR�GH� VLWLR�
WRGR� HVWR� KD� VLGR� ILQDOPHQWH� FRQVDJUDGR� HQ� OD� /H\� GH�+DEHDV� &RU�

SXV� GH� �����
(O� VHJXQGR� SDtV� UHOHYDQWH� HV� 3HU~�� 6H� SODQWHD� HVWD� WHVLV� HQ� XQ

DQWHSUR\HFWR� UHJODPHQWDULR� GH� �������� VH� FRQVDJUD� HQ� OD� OH\� �����
GH� ����� \� ILQDOPHQWH�� OR� UHFRJH� OD�&RQVWLWXFLyQ� YLJHQWH� GH� �������
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&RPR� SXHGH� YHUVH� GHO� ODUJR� UHFRUULGR� TXH� KHPRV� HIHFWXDGR�� HO
+DEHDV� &RUSXV�� QDFLGR� GHQWUR� GHO�&RPPRQ� ODZ� \� GHVDUUROODGR� GHQWUR
GH� HVD� IDPLOLD� MXUtGLFD�� OOHJy� DO� FRQWLQHQWH� ODWLQRDPHULFDQR�� HQUR�
ODGR� GHQWUR� GH� OD� WUDGLFLyQ� MXUtGLFD� URPDQLVWD�� D� SULQFLSLRV� GHO
VLJOR� ;,;� \� HQFRQWUy� XQ� VXHOR� IpUWLO� HQ� GRQGH� JHUPLQy� VLQ� GLIL�
FXOWDG�� <� FUHFLy� HQ� IRUPD� WDQ� ULFD�� TXH� VL� ELHQ� JXDUGD� XQ� DLUH� GH
IDPLOLD� FRQ� VXV� RUtJHQHV�� VH� KD� GLVWDQFLDGR� WDQWR� GHO� PRGHOR�� TXH
JR]D� \D� GH� XQD� ILVRQRPtD� \� FDUDFWHUtVWLFDV� SURSLDV�

<� DVt�� PLHQWUDV� TXH� HQ� RWUDV� ODWLWXGHV� VX� SUHVHQFLD� HV� GLVFUHWD
\� VX� GHVDUUROOR�PX\� OHQWR� \� FDVL� LPSHUFHSWLEOH�� HQ� $PpULFD� /DWLQD
VH� KD� FRQYHUWLGR� SUiFWLFDPHQWH� HQ� XQ� VtPEROR� GHO� (VWDGR� GH� GH�
UHFKR� \� HQ� FODYH� SURFHVDO� SDUD� OD� GHIHQVD� GH� OD� OLEHUWDG� ItVLFD�

3RU� FLHUWR�� VX� LPSRUWDQFLD� QR� KD� DPHQJXDGR�� VLQR� TXH� VLJXH
ODWHQWH�� QR� REVWDQWH� OD� JOREDOL]DFLyQ�� OD� OLEHUDOL]DFLyQ� TXH� UHFRUUH
HO� PXQGR� GHVGH� KDFH� DOJXQRV� DxRV�� \� VREUH� WRGR�� OD� ROD� GHPRFUD�
WL]DGRUD� TXH� VH� LQLFLD� GHVGH� ILQHV� GH� ORV� DxRV� VHWHQWD�

1R� REVWDQWH� HVWR�� HO� +DEHDV� &RUSXV� QR� KD� SHUGLGR� QL� LQWHUpV� QL
XWLOLGDG�HQ�QXHVWURV�SXHEORV��SXHV�DO� ODGR�GH� ODV�FOiVLFDV�YLRODFLRQHV
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GH� GHUHFKRV� KXPDQRV�� TXH� KDQ� FDUDFWHUL]DGR� D� QXHVWURV� SDtVHV� GX�
UDQWH� GpFDGDV�� \� DXQ� DKRUD�� DSDUHFHQ� RWUDV� DPHQD]DV� PiV� FRP�
SOHMDV�� EDVDGDV� HQ� ODV� WpFQLFDV� GH� OD� LQIRUPiWLFD�� OD� PDQLSXODFLyQ
GH� ORV� PHGLRV� \� ODV� GHPRFUDFLDV� GH� IDFKDGD�� TXH� SUHWHQGHQ� OHJL�
WLPDUVH� JXDUGDQGR� HO� FXOWR� D� ODV� IRUPDV�

<� PLHQWUDV� HVWR� VXEVLVWD�� HO� +DEHDV� &RUSXV� ODWLQRDPHULFDQR� VHUi
XQD� QHFHVLGDG� VHQWLGD� SRU� QXHVWUR� FRQVWLWXFLRQDOLVPR�

(/� +$%($6� &25386� /$7,12$0(5,&$12 ���


