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5(680(1�� (Q� HO� SUHVHQWH� DUWtFXOR�� HO
DXWRU� DQDOL]D� HO� SDSHO� GH� ODV� VHJXQGDV
FiPDUDV� HQ� HO� DFWXDO� FRQWH[WR� SROtWLFR
\� MXUtGLFR� GH� GLVWLQWRV� SDtVHV� FRQ� VLVWH�
PD� ELFDPHUDO�� (O� DXWRU� DILUPD� TXH�� VL
ELHQ� HV� FLHUWR� TXH� OD� FiPDUD� DOWD� KD
LGR� SHUGLHQGR� IXQFLRQHV� HQ� IDYRU� GH
OD� FiPDUD� EDMD�� QR� HV� SRVLEOH� KDEODU
GH� XQD� FULVLV� GH� GLFKD� FiPDUD�� VLQR
PiV� ELHQ� GH� XQD� FULVLV� GHO� 3RGHU� /H�
JLVODWLYR� HQ� IDYRU� GHO� 3RGHU� (MHFXWLYR�
SDUD� OR� FXDO� UHDOL]D� XQ� HVWXGLR� GH
DTXpO� HQ� ORV� (VWDGRV� XQLWDULRV�� IHGHUD�
OHV� \� FRQIHGHUDGRV�� 3RVWHULRUPHQWH�
GHVFULEH� OD� HVWUXFWXUD� \� IXQFLRQDPLHQ�
WR� GH� OD� FiPDUD� DOWD� HQ�*UDQ�%UHWDxD�
,UODQGD�� (VWDGRV� 8QLGRV� GH� $PpULFD�
$OHPDQLD�� $XVWULD�� ,WDOLD� \� %pOJLFD�
3RU� ~OWLPR�� VHxDOD� TXH� H[LVWHQ� GRV� WL�
SRV� GH� VLVWHPDV� ELFDPHUDOHV�� GHSHQ�
GLHQGR� GHO� SDSHO� TXH� GHVHPSHxH� OD
FiPDUD� DOWD�� HV� GHFLU�� \D� VHD� TXH� IXQ�
FLRQH� FRPR� FRQWUDSHVR� GH� OD� FiPDUD
EDMD� R� FRPR� yUJDQR� GH� UHSUHVHQWDFLyQ
WHUULWRULDO�� DPERV� FRQ� VXV� UHVSHFWLYDV
YHQWDMDV� \� GHVYHQWDMDV�

3DODEUDV� FODYH�� ELFDPHUDOLVPR�� FiPD�
UD� DOWD�� FiPDUD� EDMD�� UHSUHVHQWDFLyQ
WHUULWRULDO�� 3RGHU� /HJLVODWLYR�

$%675$&7�� ,Q� WKLV� DUWLFOH�� WKH� DXWKRU� DQDO\�
]HV� WKH� UROH� RI� XSSHU� FKDPEHUV� LQ� WKH� SUHVHQW
SROLWLFDO� DQG� OHJDO� FRQWH[W� RI� ELFDPHUDO
V\VWHPV�� 7KH� DXWKRU� VWDWHV� WKDW�� WKRXJK� XSSHU
FKDPEHUV� KDYH� EHHQ� ORRVLQJ� VRPH� IXQFWLRQV� LQ
IDYRXU� RI� ORZHU� FKDPEHUV�� WKDW� GRHV� QRW�PHDQ
WKDW� ZH� DUH� LQ� WKH� SUHVHQFH� RI� D� FULVLV� RI� WKH
IRUPHU�� EXW� RI� D� FULVLV� RI� WKH� OHJLVODWLYH� SRZHU
DV� D� ZKROH�� WKDW� KDV� VWUHQJWKHQHG� WKH� H[HFX�
WLYH� EUDQFK� RI� JRYHUQPHQW�� 7KH� HVVD\� DOVR
VWXGLHV� XSSHU� FKDPEHUV� LQ� XQLWDU\�� IHGHUDO
DQG� FRQIHGHUDWH� 6WDWHV�� DIWHU� ZKLFK� WKH� DXWKRU
GHVFULEHV� WKHLU� VWUXFWXUH� DQG� IXQFWLRQV� LQ
*UHDW� %ULWDLQ�� ,UHODQG�� WKH� 8QLWHG� 6WDWHV� RI
$PHULFD�� *HUPDQ\�� $XVWULD�� ,WDO\� DQG� %HO�
JLXP�� )LQDOO\�� KH� VWUHVVHV� WKDW� WKHUH� DUH� WZR
NLQGV� RI� ELFDPHUDO� V\VWHPV� GHSHQGLQJ� RQ� WKH
UROH� SHUIRUPHG� E\� WKH� UHVSHFWLYH� XSSHU
FKDPEHU�� 6XFK� UROH� PLJKW� EH� GHVFULEHG� HLWKHU
DV� D� FRXQWHUEDODQFH� WR� WKH� ORZHU� FKDPEHU�� RU
DV� DQ� LQVWLWXWLRQ� RI� WHUULWRULDO� UHSUHVHQWDWLRQ�
ERWK� RI� ZKLFK� KDYH� WKHLU� DGYDQWDJHV� DQG
GLVDGYDQWDJHV�

'HVFULSWRUV�� ELFDPHUDOLVP�� XSSHU� FKDP�
EHU�� ORZHU� FKDPEHU�� WHUULWRULDO� UHSUHVHQWDWLRQ�
OHJLVODWLYH� SRZHU�

� � � 3URIHVRU� H� LQYHVWLJDGRU�
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(VSDxD� QR� HV� XQ� SDtV� IHGHUDO� �OD� SDODEUD� QR
HVWi� HQ� OD� &RQVWLWXFLyQ��� SHUR� (VSDxD� HV� XQ
SDtV�GH� WHQGHQFLD� IHGHUDOLVWD��(O�SULQFLSLR�HVWi
YLJRURVDPHQWH� GHVDUUROODGR� HQ� ORV� DUWtFXORV
��� DO� ��� GH� OD� &RQVWLWXFLyQ�� ¢<� FyPR� YD� D
VHU� HILFD]�� DPSDUDGD�� ILUPH�� XQD� DXWRQRPtD
UHJLRQDO� VLQ� XQ� UHIOHMR� GH� ORV� SRGHUHV� UHJLR�
QDOHV� HQ� DTXHOOD� FiPDUD"

1LFHWR� $/&$/É�=$025$
6REUH� HO� 3UR\HFWR� GH� &RQVWLWXFLyQ� GH� ����

680$5,2�� ,��$�PRGR� GH� LQWURGXFFLyQ�� ,,��3DQRUiPLFD� GH� ODV� VHJXQGDV
FiPDUDV� HQ� ORV� VLVWHPDV� SDUODPHQWDULRV� GH� GHUHFKR� FRPSDUDGR �� ,,,�� (O
6HQDGR� FRPR� &iPDUD� GH� 1RWDEOHV�� ,9�� 'RV� PRGRV� GH� DUWLFXODFLyQ� GHO
IHGHUDOLVPR� FRQVWLWXFLRQDO�� HO� 6HQDGR� HVWDGRXQLGHQVH� \� ORV� FRQVHMRV� IHGH �

UDOHV� FHQWURHXURSHRV�� 9�� 8Q� WHUWLXP� JHQXV�� (O� 6HQDGR� LWDOLDQR� \� OD
QXHYD� FRQILJXUDFLyQ� GHO� 6HQDGR� EHOJD�� 9,�� (StORJR�� 9,,�� %LEOLRJUDItD�

,�� $� 02'2� '(� ,1752'8&&,Ð1

&RQ� HVWH� WUDEDMR�GH� LQYHVWLJDFLyQ�KH� WUDWDGR�GH�GHVFULELU�� DO�PHQRV
GHQWUR� GH� ODV� SRVLELOLGDGHV� GH� HVSDFLR� WHQLGDV� HQ� FXHQWD�� OD� UHDOL�
GDG� GH� ODV� VHJXQGDV� FiPDUDV� HQ� HO� PRPHQWR� DFWXDO� HQ� HO� PXQGR�
DQDOL]DQGR� PiV� GH� PHGLR� FHQWHQDU� GH� WH[WRV� FRQVWLWXFLRQDOHV� GH
(XURSD�� ÉIULFD�� $VLD� \� $PpULFD�� \� SRQLHQGR� GH� UHOLHYH� ODV� FDUDF�
WHUtVWLFDV� JHQHUDOHV� GH� ORV� SULQFLSDOHV� PRGHORV� TXH� VH� VLJXHQ� HQ� HO
GHUHFKR� FRQVWLWXFLRQDO� FRPSDUDGR�

/D� ILQDOLGDG� GH� HVWD� SHTXHxD�PRQRJUDItD� KD� VLGR� GDU� XQD� YLVLyQ
JHQHUDO� TXH� D\XGH� D� XQD� PHMRU� FRPSUHQVLyQ� GH� ODV� SRVLEOHV� YtDV
SRU� ODV� TXH� KDQ� GH� WUDQVLWDU� ODV� SRVLEOHV� UHIRUPDV� GH� OD� LQVWLWXFLyQ
GHO� 6HQDGR�� GH� OD� VHJXQGD� FiPDUD�� HQ� ORV� GLVWLQWRV� SDtVHV� HQ� ORV� TXH
VH� HVWi� GLVFXWLHQGR� HVWD� SRVLELOLGDG� \�� VLQJXODUPHQWH�� HQ� (VSDxD�

/D� GLVWULEXFLyQ� HSLJUiILFD� \� HVWUXFWXUDO� GH� HVWH� WUDEDMR� KD� VLGR
OD� TXH� VLJXH�� HQ� SULPHU� OXJDU�� PH� LQWURGX]FR� HQ� OD� SUREOHPiWLFD
FRQVWLWXFLRQDO� LQWHUQDFLRQDO�� DQDOL]DQGR� OD� FRQILJXUDFLyQ� GHVGH� HO
DQiOLVLV� GHO� GHUHFKR� SROtWLFR�� GH� ORV� GLVWLQWRV� (VWDGRV� SRU� FRQWLQHQ�
WHV� SRQLHQGR� GH� UHOLHYH� VL� SDUWLFLSDQ� GH� XQ� VLVWHPD� XQLFDPHUDO� R
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ELFDPHUDO�� HQ� VHJXQGR� OXJDU�� XQD� YH]� LQWURGXFLGR� HO� REMHWR� GH
HVWXGLR�� DQDOL]R� ORV� (VWDGRV� GH� FDUiFWHU� XQLWDULR� FX\D� VHJXQGD� Fi�
PDUD� HVWi� WLSLILFDGD� FRPR� XQD� &iPDUD� GH� 1RWDEOHV�� HQ� WHUFHU� OXJDU�
UHDOL]R� XQ� HVWXGLR� GH� ORV� (VWDGRV� IHGHUDOHV� \� FRQIHGHUDOHV� SDUDGLJ�
PiWLFRV� \� GH� FyPR� HVWiQ� FRQILJXUDGDV� VXV� VHJXQGDV� FiPDUDV�� \
ILQDOPHQWH�� HQ� FXDUWR� OXJDU�� DQDOL]R� OR� TXH� GR\� HQ� OODPDU� WHUFHUD
YtD�� FDWHJRUtD� HQ� OD� TXH� LQFOX\R� ORV� (VWDGRV� TXH� SRU� VXV� FDUDFWH�
UtVWLFDV� UHVSRQGHQ� HQ� PD\RU� R� PHQRU� PHGLGD� D� ORV� GLVWLQWRV� SD�
UiPHWURV� TXH� GHILQHQ� ODV� FDWHJRUtDV� SXUDV� DQWHV� VHxDODGDV�
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$� ILQDOHV� GHO� VLJOR� ;;�� VH� KD� HVFULWR� \� HVWXGLDGR� PXFKR� DFHUFD
GH� OR� TXH� VH� KD� GDGR� HQ� OODPDU� OD� FULVLV� GH� OD� &iPDUD� DOWD�� ED�
ViQGRVH� HQ� TXH� pVWDV� KDQ� LGR� SHUGLHQGR� IXQFLRQHV� \� VH� KDQ� LGR
GLOX\HQGR� HQ� IDYRU� GH� OD� SULPHUD� FiPDUD�� 6LQ� HPEDUJR�� GHVGH� PL
SXQWR� GH� YLVWD�� \� SHVH� D� TXH� HQ� SDtVHV� FRPR� )LQODQGLD�� 6XHFLD�
'LQDPDUFD�� *UHFLD�� /X[HPEXUJR�� 3RUWXJDO� R� 1XHYD� =HODQGD� VX
FRQILJXUDFLyQ� VHD� DKRUD� XQLFDPHUDO��� QR� HV� ULJXURVR� KDEODU� GH
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� (Q� )LQODQGLD�� FRPR� VHxDOD� HO� DUWtFXOR� �R�� GHO� ,QVWUXPHQWR� GH� *RELHUQR� GH� ���������
´HO� 3RGHU� /HJLVODWLYR� VHUi� HMHUFLGR� SRU� HO� 3DUODPHQWRµ�� \� HVWH� SUHFHSWR� HV� FRQFUHWDGR� HQ� OD
/H\� 2UJiQLFD� GHO� 3DUODPHQWR� HQ� VX� DUWtFXOR� �R�� HQ� HO� TXH� VH� LQGLFD� TXH� HO� 3DUODPHQWR
FRQVWDUi� GH� XQD� FiPDUD� FRPSXHVWD� SRU� GRVFLHQWRV� GLSXWDGRV�� HQ� 6XHFLD�� HO� ,QVWUXPHQWR� GH
*RELHUQR� GH� ��� GH� QRYLHPEUH� GH� ����� HQ� HO� DUWtFXOR� �R�� GHO� FDStWXOR� ,,,� LQGLFD� TXH� ´HO
3DUODPHQWR� �5LNVGDJ�� HVWDUi� FRPSXHVWR�SRU�XQD� VROD� FiPDUD�GH�����GLSXWDGRVµ�� HQ�'LQDPDUFD�
HQ� HO� FDStWXOR� ,9� \� PiV� H[DFWDPHQWH� HQ� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� GHO� 5HLQR� GH
'LQDPDUFD� GH� �� GH� MXQLR� GH� ����� VH� GHFODUD� FRPR� XQLFDPHUDO�� LQGLFDQGR� TXH� OD� FiPDUD
~QLFD�HVWDUi� IRUPDGD�SRU�����PLHPEURV�FRPR�Pi[LPR��\�DxDGH�XQ�FULWHULR�GH� WHUULWRULDOLGDG
PHGLDQWH� OD�UHSUHVHQWDFLyQ�GH�DOJXQRV�HQWHV� LQIUDHVWDWDOHV�� LJXDOPHQWH�HV�XQLFDPHUDO�HO�'XFDGR
GH� /X[HPEXUJR� FRQ� XQ� 3DUODPHQWR� ~QLFR� GH� ��� GLSXWDGRV�� (Q� RWURV� SDtVHV� FRQ� &RQVWLWXFLRQHV
PiV� DFWXDOHV� FRPR�*UHFLD� \� 3RUWXJDO� VH� SUHFHSW~D� OR�PLVPR��3RUWXJDO� LQGLFD� HQ� ORV� DUWtFXORV
���� \� ���� TXH� ´$� $VVHPEOHLD� GD� 5HS~EOLFD� p� D� DVVHPEOHLD� UHSUHVHQWDWLYD� GH� WRGRV� RV� FL�
GDGDRV� SRUWXJXHVHVµ� \� *UHFLD� HQ� VX� DUWtFXOR� ��� GH� VX� &RQVWLWXFLyQ� GH� �� GH� MXQLR� GH� ����
VHxDOD� TXH� WHQGUi� XQD� &iPDUD� GH� 'LSXWDGRV� TXH� FRQVWDUi� HQWUH� ���� \� ���� SDUODPHQWDULRV�
DVt� FRPR� HO� (VWDGR� GH� ,VUDHO� TXH� WDPELpQ� VH� FRQILJXUD� VX� HVWUXFWXUD� OHJLVODWLYD� FRPR� XQLFD�
PHUDO�� 7DPELpQ� UHVSHFWR� D� OD� GHVDSDULFLyQ� GH� ODV� VHJXQGDV� FiPDUDV�� YpDVH� 8\WWHQGDHOH�
0DUF�� ,QVWLWXWLRQV� IRXQGDPHQWDOHV� GH� OD� %HOJLTXH�� %UX[HOOHV�� %U\ODQW�� ������ S�� ���� 9pDVH� HO� FDVR
GH� ORV� UHJtPHQHV� DXWRULWDULRV� HQ� ORV� TXH� KD\� XQ� GHFDQWDPLHQWR� SRU� XQR� X� RWUR� VLVWHPD� HQ
IXQFLyQ� GH� OD� FRQYHQLHQFLD� SROtWLFD� GH� HOOR�� $Vt�� HQ� OD� &RQVWLWXFLyQ� FXEDQD� VH� KDEOD� GH
XQLFDPHUDOLVPR� HQ� OD� $VDPEOHD� 1DFLRQDO� GHO� 3RGHU� 3RSXODU� HQ� ORV� DUWtFXORV� ������ �&RQVWL�
WXFLyQ� GH� &XED��5HYLVWD� &XEDQD� GH�'HUHFKR��&XED��$$-�� Q~P�� ���� ������� HQ� OD� &RQVWLWXFLyQ� GH� OD



XQD� FULVLV� GH� HVWD� LQVWLWXFLyQ�� SXHVWR� TXH� QR� KD� H[LVWLGR� XQD� GLV�
PLQXFLyQ� JHQHUDOL]DGD� GH� ODV� VHJXQGDV� FiPDUDV��� VLQR� TXH� SRU� HO
FRQWUDULR� VH� PDQWLHQH� HQ� SDtVHV� FRQ� XQD� GLODWDGD� WUDGLFLyQ� FRQV�
WLWXFLRQDO�� \� HQ� RWURV� GH�PDUFDGD� LQIOXHQFLD� HQ� VXV� UHVSHFWLYRV� iP�
ELWRV� WHUULWRULDOHV��� 3RU� WDQWR�� QR� H[LVWH� XQD� YHUGDGHUD� FRQVWDWDFLyQ
UHDO� GH� TXH� KD\DQ� GLVPLQXLGR� HO� Q~PHUR� GH� FiPDUDV� DOWDV� HQ� ORV
VLVWHPDV� SDUODPHQWDULRV� DFWXDOHV�

6LQ� HPEDUJR�� H[LVWH� RWUR� DVSHFWR� TXH� HV� SXHVWR� GH� PDQLILHVWR� D
OD� KRUD� GH� SODQWHDU� OD� FULVLV� GH� ODV� VHJXQGDV� FiPDUDV� TXH� HV� OD
GLVPLQXFLyQ� GH� IDFXOWDGHV� DWULEXLGDV� D� ODV� PLVPDV�� KHFKR� TXH� HV
FRUURERUDGR� SRU� HO� SDVR� GH� OD� SUHSRQGHUDQFLD� GH� XQ� ELFDPHUDOLV�
PR�SHUIHFWR� D�RWUR� LPSHUIHFWR�� \� HQ� HO� TXH�HO�6HQDGR�HVWi� WUDWDQGR
GH� HQFRQWUDU� VX� SRVLFLyQ� HVSHFtILFD� HQ� HO� VLVWHPD� TXH� VXUJH� GH� HVWD
QXHYD� UHDOLGDG��� (QJDU]DGR� D� OR� FXDO�� Vt� TXH� VH� GHEH� LQGLFDU� OR
TXH� GHVGH� PL� SXQWR� GH� YLVWD� HV� OD� YHUGDGHUD� FULVLV� FRQVWLWXFLRQDO
GH� PXFKR�PD\RU� FDODGR�� QR� \D� GH� ODV� FiPDUDV� DOWDV� VLQR� GHO� SDU�
ODPHQWDULVPR� HQ� JHQHUDO� HQ� IDYRU� GH� ORV� SRGHUHV� HMHFXWLYRV��� 5HD�
OLGDG� IiFWLFD� TXH� VH� FRQVWDWD� HQ� TXH� SUiFWLFDPHQWH� WRGRV� ORV
VLVWHPDV� SDUODPHQWDULRV� TXH� VH� KDQ� LGR� PRYLHQGR� KDFLD� OD� SUH�
SRQGHUDQFLD� DEUXPDGRUD� GHO� 3RGHU� (MHFXWLYR� FRPR� ~QLFR� IRFR� GH
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5HS~EOLFD� ,VOiPLFD� GHO� ,UiQ�� HQ� HO� FDStWXOR� VH[WR� KDEOD� GHO� 3RGHU� /HJLVODWLYR� TXH� OR� WLHQH� OD
$VDPEOHD� &RQVXOWLYD� QDFLRQDO�� HQ� OD� H[�<XJRVODYLD� H[LVWtD� XQ� VLVWHPD� ELFDPHUDO� FRPR� PRV�
WUDED� HO� DUWtFXOR� �R�� \� HO� ���� GH� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� 6RFLDOLVWD� )HGHUDWLYD� GH
<XJRVODYLD� GH� ��� GH� IHEUHUR� GH� �����

� (Q� ODV� &RQVWLWXFLRQHV� VXUJLGDV� HQ� ORV� QXHYRV� SDtVHV� GHO� (VWH�� FRPR� QRV� GLFH� *DUFtD�
(VFXGHUR�� VH�GHFDQWDURQ�SRU�HO� VLVWHPD�XQLFDPHUDO�(VORYDTXLD��(VWRQLD��/LWXDQLD��0DFHGRQLD�
\� SRU� XQ� VLVWHPD� ELFDPHUDO� &URDFLD�� OD� 5HS~EOLFD� &KHFD�� OD� )HGHUDFLyQ� 5XVD� \� <XJRVODYLD�
*DUFtD�(VFXGHUR� 0iUTXH]�� 3LHGDG��/RV� VHQDGRUHV� GHVLJQDGRV� SRU� ODV� &RPXQLGDGHV� $XWyQRPDV�� 0D�
GULG�� &HQWUR� GH� (VWXGLRV� &RQVWLWXFLRQDOHV�� ������ S�� ���

� &RQ� LQGHSHQGHQFLD� GH� VX� PD\RU� R� PHQRU� QLYHO� FRPSHWHQFLDO� \� GH� VX� PRGHOR� GH
VHJXQGD� FiPDUD�� pVWD� SHUPDQHFH� YLJHQWH� HQ� HO� 5HLQR� 8QLGR�� $OHPDQLD�� )UDQFLD� R� (VWDGRV
8QLGRV�GH�$PpULFD� HQWUH� ORV�SULPHURV�� \� -DSyQ��5XVLD��0p[LFR�\�&DQDGi�HQWUH� ORV� VHJXQGRV�

� *DUFtD�(VFXGHUR� 0iUTXH]� QRV� GLFH� TXH� OD� UHDFFLyQ� GHO� ELFDPHUDOLVPR� KD� VLGR� OD
´QRYDFLyQ� GHO� SDSHO� GH� ODV�&iPDUDV�$OWDVµ�� YpDVH�*DUFtD�(VFXGHUR�0iUTXH]��3LHGDG��RS�� FLW��
QRWD� ��� \� FRPR� GLFH� 8\WWHQGDHOH�� ´/D� 6HFRQGH� &KDPEUH� SHUPHW�� HQ� HIIHW�� G·\� DVVXUHU� XQH
UHSUpVHQWDWLRQ� GHV� HQWLWpV� FRPSRVDQWHV� HW� GH� OHV� IDLUH� SDUWLFLHU� DX[� GpFLVLRQV� GH� O·(WDW� FRP�
SRVpµ�� 8\WWHQGDHOH�� 0DUF�� RS�� FLW��� QRWD� ��� S�� ���

� 6DOYDQGR� OD� H[FHSFLyQ� GH� (VWDGRV� 8QLGRV� GH� $PpULFD� HQ� OD� TXH� HO�6HQDWH� HMHUFH� XQ
FRQWURO� DO� JRELHUQR� IXQGDPHQWDO� TXH� KDFH� TXH� HVWp� PX\� SRU� HQFLPD� GH� OD� &iPDUD� GH
5HSUHVHQWDQWHV�� HQ� HO� UHVWR� GH� ORV� SDtVHV� OD� PHQFLRQDGD� WHQGHQFLD� HVWi� PX\�PDUFDGD�� VREUH
WRGR� HQ� ORV� ~OWLPRV� DxRV�



SRGHU�� QR� WDQWR� FRQVWLWXFLRQDOPHQWH� KDEODQGR�� FXDQWR� HQ� OR� TXH
D� VX� GLQiPLFD� SUiFWLFD� VH� UHILHUH�

+DFLHQGR� XQ� DQiOLVLV� JHQHUDO�� PX\� VRPHUR�� GH� OD� GLVWULEXFLyQ
GHO� ELFDPHUDOLVPR� HQ� HO� PXQGR�� SRU� FRQWLQHQWHV�� GLUp� TXH� HQ� ORV
SDtVHV� DPHULFDQRV�� FX\DV�&RQVWLWXFLRQHV� WLHQHQ� XQD� JUDQ� LQIOXHQFLD
GH� OD� GH� (VWDGRV� 8QLGRV� GH� $PpULFD�� HQ� ORV� SDtVHV� PiV� LPSRUWDQ�
WHV� VH�PDQWLHQH� XQD�&iPDUD� DOWD� FRPR� HV�&DQDGi��0p[LFR��%UDVLO�
$UJHQWLQD�� &KLOH� \� &RORPELD��

(Q� HO� FRQWLQHQWH� DIULFDQR� SRGHPRV� GHFLU� TXH� HQ� HO� PRPHQWR
DFWXDO�� WUDV� OR� TXH� *OpOp� KD� GDGR� HQ� OODPDU� ILqYUH� FRQVWLWXWLRQQHOOH�� D
FRPLHQ]RV� GH� ORV� DxRV� QRYHQWD� \� VLQ� REYLDU� TXH� PXFKDV� YHFHV� QR
H[LVWH� SODVPDFLyQ� UHDO� GH� GLFKRV� WH[WRV� FRQVWLWXFLRQDOHV�� VH� PDQ�
WLHQHQ� VHJXQGDV� FiPDUDV� FRQ� LQGHSHQGHQFLD� GH� OD� FRQILJXUDFLyQ
SDUWLFXODU� GH� FDGD� (VWDGR� HQ� $UJHOLD�� %XUNLQD�)DVR�� &DPHU~Q�
&RQJR�� *DEyQ�� /LEHULD�� 1LJHULD�� \� 6XGiIULFD��
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� /D� VLWXDFLyQ� H[LVWHQWH� HV� TXH�&DQDGi� PDQWLHQH� XQ� 6HQDGR�PL[WR�� FRPR� VH� SRQGUi� GH
PDQLILHVWR� PiV� DGHODQWH�� GH� RULJHQ� EULWiQLFR�� HQ�0p[LFR�� HO� 6HQDGR� VH� FRPSRQH� GH� GRV� VH�
QDGRUHV� SRU� FDGD� (VWDGR� \� SRU� HO� 'LVWULWR� )HGHUDO�� HOHJLGRV� SRU� VXIUDJLR� XQLYHUVDO�� HQ�%UDVLO
H[LVWH� XQ� 6HQDGR� )HGHUDO� FRPSXHVWR� SRU� WUHV� VHQDGRUHV� SRU� FDGD� (VWDGR�� (Q� ORV� (VWDGRV
LEHURDPHULFDQRV� FRPR� HQ� OD� &RQVWLWXFLyQ� GH� &RORPELD� GH� �� GH� MXOLR� GH� ����� HQ� OD� TXH� HQ
VX� DUWtFXOR� ���� VHxDOD� TXH� KDEUi� GRV� FiPDUDV�� 6HQDGR� \� &iPDUD� GH� 5HSUHVHQWDQWHV� �0DU�
WtQH]� 9DO�� -RVp� 0DUtD�� ´/D� QXHYD� &RQVWLWXFLyQ� GH� &RORPELDµ�� %ROHWtQ� GHO� ,OXVWUH� &ROHJLR� GH
$ERJDGRV� GH� 0DGULG�� VHSWLHPEUH�RFWXEUH� GH� ������ Q~P�� ���� HQ� OD�&RQVWLWXFLyQ� GH� 3HU~� GH� �����
VH� PXHVWUD� VLQ� HPEDUJR� D� IDYRU� GHO� PRQRFDPHUDOLVPR�� OD� &RQVWLWXFLyQ� GH� 1LFDUDJXD�� XQ
SRFR�PHQRV� UHFLHQWH�� GH� �����GHFODUD� OD� H[LVWHQFLD�GH�XQD�$VDPEOHD�1DFLRQDO� HQ� VX�DUWtFXOR
���� GH� ��� PLHPEURV� �&RQVWLWXFLyQ� GH� 1LFDUDJXD�� $VRFLDFLyQ� $PHULFDQD� GH� -XULVWDV�� %XHQRV
$LUHV�� Q~P�� ���� HQ� OD� &RQVWLWXFLyQ� GH� OD� 1DFLyQ� $UJHQWLQD� GH� ������ HQ� VX� DUWtFXOR� ��� VH
GLFH� TXH� HO� 6HQDGR� HVWDUi� IRUPDGR�SRU� ´WUHV� VHQDGRUHV� SRU� FDGD�SURYLQFLD� \� WUHV� SRU�%XHQRV
$LUHV�� GRV� EDQFDV� DO� SDUWLGR� SROtWLFR� TXH� REWHQJD� HO� PD\RU� Q~PHUR� GH� YRWRV� \� OD� UHVWDQWH
DO� SDUWLGR� SROtWLFR� TXH� OH� VLJD� HQ� Q~PHUR� GH� YRWRVµ�� )LQDOPHQWH�� OD� &RQVWLWXFLyQ� FKLOHQD� VH
GHFDQWD� SRU� HO� ELFDPHUDOLVPR� �&RQVWLWXFLyQ� GH� &KLOH�� %XHQRV� $LUHV�� $VRFLDFLyQ� $PHULFDQD� GH
-XULVWDV�� ������ Q~P�� ���

� &LWD� H[WUDtGD� GH�� /HV� FRQWLWXWLRQV� DIULFDLQHV�� WH[WHV� UDVVHPEOpV� HW� SUHVHQWpV� SDU� -HDQ� GX
%RLV�� *pUDUG� &RQDF� HW� &KULVWLQH� 'HVDQFKHV�� 3DUtV�� %UX\ODQG� 'RFXPHQWDWLRQ�� ������ S�� ��

� /D� PD\RUtD� GH� HVWRV� SDtVHV� VRQ� GH� FDUiFWHU� XQLWDULR�� SRU� HMHPSOR�� $UJHOLD� ����������
%XUNLQD�)DVR� ����������� &DPHU~Q� ��������� \� UHFRJHQ� XQ� 6HQDGR� GH� LQIOXHQFLD� IUDQFHVD� FRQ
GLVWLQWDV� IyUPXODV� GH� H[SUHVDUOR� FRPR� *DEyQ� ���������� DUWtFXOR� ��� ´6qQDW� DVVXUH� OD� UHSUp�
VHQWDWLRQ�GHV�FROOHFWLYLWpV� ORFDOHVµ��&RQJR�����������DUWtFXOR�����´OD�UHSUpVHQWDWLRQ�GHV� LQWpUrWV
GHV� FROOHFWLYLWpV� ORFDOHV� HW� GHV� FRPPXQDQWpV� VRFLR�FXOWXUHOOHVµ�� 2WURV� SDtVHV� FRPR� 1LJHULD
���������� VH� GHFODUDQ� FRPR� XQD�5HS~EOLFD� )HGHUDO� �DUWtFXOR� ���R��� \� ELFDPHUDO� �DUWtFXOR� �����
DO� LJXDO� TXH� /LEHULD� ����������� TXH� HVWDEOHFH� ODV� GRV� FiPDUDV� HQ� VX� DUWtFXOR� ���� VHxDODQGR
SDUD� OD� FRPSRVLFLyQ� GHO� 6HQDWH� XQD� GLIHUHQFLD� SDUD� OD� SULPHUD� HOHFFLyQ� HQ� OD� GXUDFLyQ� GHO
PDQGDWR� HQWUH� HO� VHQDGRU� PiV� YRWDGR� \� HO� VHJXQGR� VHQDGRU� HOHJLGR� �DUWtFXOR� ����

� )LQDOPHQWH��6XGiIULFD�PHUHFH� XQD�PHQFLyQ� DSDUWH� SRUTXH� OD� UHDOLGDG� FRQVWLWXFLRQDO� GH



(Q� OR� TXH� UHVSHFWD� D� OD� (XURSD� GHO� (VWH�� ORV� SDtVHV� VXUJLGRV
WUDV� OD� GHVDSDULFLyQ� GHO� FRPXQLVPR�� VH� SURPXOJDURQ� QXHYDV� &RQV�
WLWXFLRQHV�³VDOYR� HO� FDVR� GH� /HWRQLD� TXH� UHLQVWDXUy� OD� GH� ����³
HQ� ODV� TXH� FRPR� LQGLFD� %HQRLW�5RKPHU� ´7KH�&RQVWLWXWLRQV� RI� WKH�
VH� VWDWHV� DUH� JHQHUDOO\� LQIOXHQFHG� E\� WKH� *HUPDQ� PRGHO�� /HVV
QXPHURXV� DUH� VWDWHV�� VXFK� DV� 5RPDQLD� DQG� WR� D� OHVVHU� H[WHQW� %XO�
JDULD�� ZKLFK� KDYH� EHHQ� LQVSLUHG� E\� WKH� )UHQFK�&RQVWLWXWLRQ� RI� WKH
)LIWK� 5HSXEOLFµ���� 3HVH� D� HOOR�� OD� &iPDUD� DOWD� VyOR� VH� KD� LPSODQ�
WDGR� HQ� 5XPDQLD�� 3RORQLD�� &KHTXLD�� &URDFLD�� *HRUJLD�� .D]DNVWDQ
\� OD� 5HS~EOLFD� GH� .\UJ\]���

3RU� WDQWR�� SRGHPRV� REVHUYDU� SDODGLQDPHQWH� TXH� HQ� OD� QXHYD
UHDOLGDG� TXH� VH� FRQILJXUD� HQ� HO� FRQVWLWXFLRQDOLVPR�� ODV� VHJXQGDV
FiPDUDV� WUDWDQ� GH� HQFRQWUDU� VX� SRVLFLyQ� HQ� HO� HQWUDPDGR� FRQVWL�
WXFLRQDO� GH� GRV� PRGRV�� \D� VHD� PHGLDQWH� VX� DUWLFXODFLyQ� \� IXQGD�
PHQWDFLyQ� VREUH� OD� EDVH� GH� XQD� GLVPLQXFLyQ� GH� VX� FDUiFWHU�PHQRV
HOLWLVWD� \� HO� HVWDEOHFLPLHQWR� GH� XQ� FRQWUDSHVR� D� OD� SULPHUD� FiPDUD�
FRPR� VHxDOD� 1DNDJDZD� UHVSHFWR� D� HVD� HYROXFLyQ� HQ� -DSyQ� ´WKH
-DSDQHVH� JRYHUQPHQW� DGKHUHG� WR� WKH� ELFDPHUDO� V\VWHP�� QRW� LQ
WKH� KRSH� RI� SUHVHUYLQJ� W\SLFDO� SDUOLDPHQWDU\� V\VWHP� RI� &RQVWLWX�
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HVWH� SDtV� KD� VLGR� VHJXLGD� FRQ� PXFKR� LQWHUpV� SRU� OD� FRPXQLGDG� LQWHUQDFLRQDO� \� SRU� HO� SHVR
HVSHFtILFR� GH� HVWH� SDtV� HQ� ÉIULFD�� 6XGiIULFD� DSUREy� VX� &RQVWLWXFLyQ� HO� �� GH� PD\R� GH� �����
6X� SDUODPHQWR� HV� ELFDPHUDO� \� VX� VHJXQGD� FiPDUD� OODPDGD�1DWLRQDO� &RXQFLO� RI� 3URYLQFHV� HVWi
FRPSXHVWD� SRU� XQD� GHOHJDFLyQ� GH� FDGD� SURYLQFLD� IRUPDGD� SRU� GLH]� GHOHJDGRV�� GH� HOORV�� VHLV
VRQ� GHOHJDGRV� SHUPDQHQWHV� \� ORV� RWURV� FXDWUR� VRQ� HO� 3UHPLHU� GH� OD� SURYLQFLD� \� RWURV� WUHV
GHOHJDGRV� HVSHFLDOHV� �7LWOH� ��� 6HFWLRQ� ����� /D� ILQDOLGDG� GH� HVWD� VHJXQGD� FiPDUD� HV� FRPR
VHxDOD� OD� 6HFFLyQ� ����� ´1DWLRQDO�&RXQFLO� RI� 3URYLQFHV� UHSUHVHQWV� WKH� SURYLQFH� WR� HQVXUH� WKDW
SURYLQFLDO� LQWHUHVWV� DUH� WDNHQ� LQWR� DFFRXQW� LQ� WKH� QDWLRQDO� VSKHUH� RI� JRYHUQPHQWµ�

�� %HQRLW�5RKPHU��7KH� UHELUWK� RI� GHPRFUDF\�� �D�� HG��� 6WUDVERXUJ��&RXQFLO� RI� (XURSH� 3XEOLV�
KLQJ�� ������ S�� ��

�� (Q� OD� &RQVWLWXFLyQ� UXPDQD� GH� GLFLHPEUH� GH� ������ HVWDEOHFH� XQD� DVDPEOHD� ELFDPHUDO
HQ� VX� DUWtFXOR� ������ HQ� OD� &RQVWLWXFLyQ� SRODFD� GH� ��� GH� QRYLHPEUH� GH� ������ VX� DUWtFXOR��R�
\D� VHxDOD� OD� H[LVWHQFLD� GH� XQ� 6HQDGR� FRPR� VHJXQGD� FiPDUD�� HQ� OD� &RQVWLWXFLyQ� GH� OD� 5H�
S~EOLFD� &KHFD� GH� ��� GH� GLFLHPEUH� GH� ����� HQ� VX� DUWtFXOR� ������ ´7KH� 6HQDWH� VKDOO� KDYH� ��
VHQDWRUV� HOHFWHG� IRU� D� WHUP� RI� VL[� \HDUVµ�� HQ� OD� &RQVWLWXFLyQ� FURDWD� GH� ��� GH� GLFLHPEUH� GH
������ VHxDOD� VX� DUWtFXOR� ��� ´7KH� FURDWLDQ� 6DERU� VKDOO� FRQVLVW� RI� D� &KDPEHU� RI� 5HSUH�
VHQWDWLYHV� DQG� D� &KDPEHU� RI� =XSDQLMHµ�� HO� PRGR� GH� FRPSRVLFLyQ� GH� HVWD� VHJXQGD� FiPDUD
VHUtD�PL[WR�� OD�&RQVWLWXFLyQ�GH�*HRUJLD�GH��R��GH� HQHUR�GH������HVWDEOHFH�TXH� VH� LPSODQWDUi
HO� PRGHOR� ELFDPHUDO�� \� HO� 6HQDGR�� FRPR� VHxDOD� VX� DUWtFXOR� ����� VHUi� GH� FDUiFWHU� WHUULWRULDO
\� DxDGLHQGR� RWUR� FULWHULR� GH� FRPSRVLFLyQ� ´DV� ZHOO� DV� ILYH� PHPEUHV� DSSRLQWHG� E\� WKH� 3UHVL�
GHQWµ�� ODV� &RQVWLWXFLRQHV� GH� .D]DNVWDQ� ���������� \� GH� .\UJ\]� ��������� VLJXHQ� HQ� XQD� OtQHD
VHPHMDQWH� HQ� VXV� DUWtFXORV� ����� \� ������ UHVSHFWLYDPHQWH�



WLRQDO� PRQDUFK\�� EXW� IRU� IHDU� RI� WKH� SRVVLEOH� HPHUJHQF\� RI� D� OHIW�
LVW�GRPLQDWHG� +RXVHµ���� R� ELHQ�� PHGLDQWH� OD� PiV� HPSOHDGD� WUDQV�
IRUPDFLyQ� GHO� FDUiFWHU� GH� OD� FiPDUD� HQ� IDYRU� GH� XQD� UHSUH�
VHQWDFLyQ� WHUULWRULDO� R� UHJLRQDO�

'LFKR� HVWR�� SDVR� D� DQDOL]DU� ORV� GLVWLQWRV� PRGHORV� GH� &iPDUD
DOWD� TXH� VH� SXHGHQ� HQFRQWUDU� HQ� OD� SUD[LV� SDUODPHQWDULD� SXHVWR
TXH� FRPR� VHxDOD� 'H� 9HUJRWWLQL�� ´,O� ELFDPHUDOLVPR�� GRYH� HVLVWH�
QRQ� ULVSRQGH� DG� XQLFR�PRGHOOR� RUJDQL]]DWLYR�� VL� QRWD�� DO� FRQWUDULR�
FRPH� VLD� SURIRQGDPHQWH� GLYHUVLILFDWR�� 3DUWHQGR� GDO� SUHVXSSRVWR
FKH� XQD� GHOOH� GXH� FDPHUH� q� VHPSUH� HOHWLYD� VX� EDVH� QD]LRQDOHµ���

WUDWDQGR� GH� VLVWHPDWL]DUORV� GHQWUR� GH� WUHV� FDWHJRUtDV� TXH� VL� ELHQ
SXHGHQ� VHU� PDWL]DGDV�� VRQ� XQ� PHGLR� GH� DFHUFDUVH� D� WDQ� FRPSOHMD
UHDOLGDG�

,,,�� (/� 6(1$'2� &202� &É0$5$� '(� 127$%/(6

(VWH� PRGHOR� GH� 6HQDGR� VXUJLy� KLVWyULFDPHQWH� HQ� ORV� (VWDGRV
XQLWDULRV� HQ� ORV� TXH� VH� LPSODQWy� SRU� SULPHUD� YH]� OD� VHJXQGD� Fi�
PDUD� D� PHGLDGRV� GHO� VLJOR� ;,,,�� /D� LQWHQFLyQ� IXH� GREOH�� GH� XQD
SDUWH�� WHQtD� OD� ILQDOLGDG� GH� DWHPSHUDU� ODV� GHFLVLRQHV� \� SUHVXPLEOHV
´H[FHVRVµ�TXH� VH�FRPHWLHVHQ�HQ� OD�SULPHUD�FiPDUD��HV�GHFLU��DFWXDED
FRPR� FRQWUDSHVR� GH� HOOD� \�� FRPR� \D� KHPRV� VHxDODGR�� FRQ� OD� SUH�
WHQVLyQ� GH� FRQWURODU� D� OD� &iPDUD� EDMD�� GH� RWUD�� WHQtD� WDPELpQ� OD
LQWHQFLyQ� GH� UHSUHVHQWDU� D� ODV� FODVHV� SULYLOHJLDGDV�� VREUH� WRGR� FRQ
EDVH� DULVWRFUiWLFD�

%DMR� HVWRV� FRQVLGHUDQGRV� VXUJHQ� WDQWR� OD� &iPDUD� GH� ORV� /RUHV
EULWiQLFD�� FRPR� HO� 6HQDGR� IUDQFpV���� \� SRVWHULRUPHQWH� HO� 6HQDGR
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�� +DWD��+LUR\XNL� \�1DNDJDZD��*R��&RQVWLWXWLRQDO� /DZ� RI� -DSDQ�� 7KH�+DJXH��.XZHU� /DZ
,QWHUQDWLRQDO�� ������ SS�� ��� \� ���

�� 'H� 9HUJRWWLQL�� *LXVHSSH��'LULWWR� &RVWLWX]LRQDOH�� 3DGXD�� &('$0�� ������ S�� ����
�� (O� 6HQDGR� IUDQFpV� HVWi� UHJXODGR� HQ� HO� WtWXOR� 9� GH� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD

)UDQFHVD� GH� �� GH� RFWXEUH� GH� ������ (Q� VX� DUWtFXOR� ���� UHJXOD� OD� ILJXUD� GHO� 6HQDGR�� FRPR
FDUDFWHUtVWLFD� UHPDUFDEOH� GHO� PLVPR� KH� GH� GHFLU� TXH� WLHQHQ� UHSUHVHQWDFLyQ� ODV� FROHFWLYLGDGHV
WHUULWRULDOHV� GH� OD� UHS~EOLFD� \� WLHQHQ� UHSUHVHQWDFLyQ� WDPELpQ� VHLV� VHQDGRUHV�� \� HVWR� HV� UHDO�
PHQWH� UHVHxDEOH�� SRU� HO� $OWR� &RQVHMR� GH� &LXGDGDQRV� )UDQFHVHV� HQ� HO� ([WUDQMHUR�� 3HUR� QR
SRGHPRV� ROYLGDU� TXH� OD� &RQVWLWXFLyQ� GH� OD� ,9�5HS~EOLFD�� FRPR� ELHQ� VHxDODQ�&ODXGH� (PHU\
\� &KULVWLDQ� %LGpJDUD\� ´RSWp� SRXU� XQ� ELFDPpUDOLVPH� LQFRPSOHW� RX� XQ� PRQRFDPpULVPH� WHP�
SpUpµ�� YpDVH� (PHU\�� &ODXGH� \� %LGpJDUD\�� &KULVWLDQ��/D� &RQVWLWXWLRQ� HQ� )UDQFH�� 3DUtV�� $UPDQG
&ROLQ�� ������ S�� ����



LUODQGpV� FRQ� WRGD� OD� WUDGLFLyQ� DQJORVDMRQD� D� VXV� HVSDOGDV�� (QVH�
JXLGD� DQDOL]R� DO� 6HQDGR� GH� QRWDEOHV� PiV� DQWLJXR� GHO� PXQGR�� OD
+RXVH� RI� /RUGV� EULWiQLFD�� SXHVWR� TXH� HQ� pO� VH� HQFDUQDQ� WRGDV� ODV
FDUDFWHUtVWLFDV� WUDGLFLRQDOHV� GHO� ELFDPHUDOLVPR� KLVWyULFR�� 0iV� DGH�
ODQWH�� KH� HVWLPDGR� RSRUWXQR� DQDOL]DU� OD� VHJXQGD� FiPDUD� LUODQGHVD
SRUTXH� WLHQH� OD� YLUWXDOLGDG� GH� HQFDUQDU� ORV� FDUDFWHUHV� WtSLFRV� GH
XQD� FiPDUD� GH� QRWDEOHV� SHUR� DGDSWDGD� D� OD� WUDGLFLyQ� GHPRFUiWLFD
DFWXDO�

��� /D� +RXVH� RI� /RUGV� EULWiQLFD

(O� 6HQDGR� EULWiQLFR� HV� HO� SDUDGLJPD� GH� ODV� FiPDUDV� DOWDV� FRQ
EDVH�DULVWRFUiWLFD�\�DGHPiV�HV� OD�SULPHUD�GH� WRGDV�HOODV����/D� UD]yQ
GH� VX� PDQWHQLPLHQWR� HV� GHELGD� PiV� D� UD]RQHV� GH� SHVR� KLVWyULFR� GH
VX� FRQVWLWXFLRQDOLVPR� TXH� D� OD� UHDOLGDG� SUiFWLFD� TXH� OH� URGHD�

/D� &iPDUD� DOWD� EULWiQLFD� HVWi� IRUPDGD� SRU� XQ� Q~PHUR� DWtSLFR
\� GHVPHVXUDGR� GH� PLHPEURV� TXH� DFWXDOPHQWH� HVWi� HQ� WRUQR� D� ORV
PiV� GH� ����� VHQDGRUHV�� DXQTXH� OD� UHDOLGDG� SDUODPHQWDULD� GHPXHV�
WUD� TXH� HVWD� FiPDUD� IXQFLRQD� HQ� VXV� GHEDWHV� FRQ� XQ� Q~PHUR� GH
ORUHV�PX\� LQIHULRU�DO�Q~PHUR� WDQ�DPSOLR�TXH� OR� IRUPD�FRPR�VHxDOD
)UDJD� ,ULEDUQH���� eVWRV�� D� VX� YH]�� VH� VXEGLYLGHQ� FRPR� QRV� PXHVWUD
7RUUHV� 0XUR��� HQ� ORV� ORUHV� HVSLULWXDOHV� \� ORUHV� WHPSRUDOHV�

/RV� ORUHV� HVSLULWXDOHV� VRQ� GRV� DU]RELVSRV� \� ��� RELVSRV� GH� OD� LJOH�
VLD� DQJOLFDQD�� HQWUH� pVWRV� ORV� GH� ODV� GLyFHVLV� GH� /RQGUHV�� 'XUKDP
\� :LQFKHVWHU� OR� VRQ� SHUPDQHQWHPHQWH� ³HO� UHVWR� OR� VRQ� SRU� DQWL�
J�HGDG³�� (VWD� FRPSRVLFLyQ� VXSRQH� HQ� HO� PRPHQWR� DFWXDO�� HQWUH
RWUDV� FRVDV�� XQ� FKRTXH�PX\� IXHUWH� FRQ� HO� SOXUDOLVPR� UHOLJLRVR� H[LV�
WHQWH� HQ� WRGD� (XURSD�

��� -26e� 0$18(/� 3$&+2� %/$1&2

�� &RPR� GLFH� -XGJH�� ´+LVWRULFDOO\� WKH� WULXPYLUDWH� RI� PRQDUFK�� ORUGV� DQG� FRPPRQV� ZDV
RI� LPPHQVH� LPSRUWDQFHµ�� 9pDVH� -XGJH�� 'DYLG��7KH� 3DUOLDPHQWDU\� 6WDWH�� /RQGUHV�� 6DJH� 3XEOL�
FDWLRQV�� ������ S�� ��

�� &RPR�JUiILFDPHQWH� LQGLFD�HO�SURIHVRU�)UDJD�´VL�DVLVWLHUDQ� WRGRV� ORV�/RUHV�D� OD�FiPDUD�
WHQGUtDQ�TXH� UHXQLUVH�HQ�HO�$OEHUW�+DOOµ�� YpDVH�)UDJD�,ULEDUQH��0DQXHO��(O�SDUODPHQWR� EULWiQLFR�
0DGULG�� ,QVWLWXWR� GH� (VWXGLRV� 3ROtWLFRV�� ������ S�� ����

�� 7RUUHV� 0XUR�� ,JQDFLR�� ´/D� YLGD� GHVSXpV� GH� OD� PXHUWH�� /D� &iPDUD� GH� ORV� /RUHV
EULWiQLFDµ�� HQ� YDULRV� DXWRUHV�� ´(O� 6HQDGR�� &iPDUD� GH� UHSUHVHQWDFLyQ� WHUULWRULDOµ��,,,� -RUQDGDV
GH� OD� $VRFLDFLyQ� (VSDxROD� GH� /HWUDGRV� GH� 3DUODPHQWRV�� 0DGULG�� 7HFQRV�� ������ S�� ����



/RV� ORUHV� WHPSRUDOHV��� D� VX� YH]�� VH� GLYLGHQ� HQ� ORUHV� YLWDOLFLRV�
KHUHGLWDULRV�� /DZ� /RUGV�� \� ORV� PLHPEURV� GH� OD� IDPLOLD� UHDO�� (VWRV
~OWLPRV�� LQFOXLGR� HO� KHUHGHUR� GH� OD� &RURQD�� QR� VXHOHQ� LQWHUYHQLU
HQ� ORV� GHEDWHV� SROtWLFRV�� &RQ� UHVSHFWR� D� ORV� VHQDGRUHV� KHUHGLWDULRV
VRQ� XQ� JUXSR� QXPHURVR� \� HVWi� IRUPDGR� SRU� DTXHOORV� D� ORV� TXH� OH
KD� VLGR� FRQFHGLGR� XQ� WtWXOR� GH� QREOH]D� TXH� SXHGHQ� WUDQVPLWLU� D
VXV� KHUHGHURV�� \� SRU� ORV� TXH� KDQ� KHUHGDGR� HO� GHUHFKR�� (VWD� VHUtD
SXHV�� OD� FRPSRVLFLyQ� DULVWRFUiWLFD� GHO� 6HQDGR�� $GHPiV�� ORV� ORUHV
YLWDOLFLRV� WLHQHQ� XQ� LPSRUWDQWH� SHVR� HVSHFtILFR� \� RVWHQWDQ� ORV�PLVPRV
GHUHFKRV� TXH� ORV� DQWHULRUHV�� SHUR� VLQ� OD� IDFXOWDG� GH� WUDQVPLWLU� VX
FRQGLFLyQ� GH� VHQDGRU�� )LQDOPHQWH�� IRUPDUtDQ� WDPELpQ� SDUWH� GH� OD
FiPDUD� ORV� /DZ� /RUGV� �/RUGV� RI� DSSHDO� LQ� RUGLQDU\��� TXH� VRQ� QRPEUDGRV
SRU� HO� JRELHUQR� \� VH� OHV� HQFDUJD� OD� IXQFLyQ� MXGLFLDO� GH� WDQWD� DF�
WXDOLGDG� HQ� HVWH� PRPHQWR�� GLFKD� IXQFLyQ� WLHQH� VX� RULJHQ� FRPR
LQGLFDQ� 5XVK� \� %DOGZLQ� ´WKH� MXGLFLDO� IXQFWLRQ� RI� WKH� +RXVH� RI
/RUGV� ZDV� D� SURGXFW� RI� HYROXWLRQDU\� GHYHORSPHQW�� QRW� GHOLEHUDWH
FUHDWLRQ�� LW� EHLQJ� SRVVLEOH� WR� WUDFH� LW� EDFN� WR�PHGLHYDO� WLPHV� DQG� HYHQ
HDUOLHU��ZKHQ� NLQJV� FRQVXOWHG� WKH� JUHDW�PHQ� RI� WKH� UHDOP� WR� VHFXUH
VXSSRUW�� WR� GLVFRYHU� DQG� GHFODUH� WKH� ODZ� DQG� WR� GLVSHQVH� MXVWLFHµ���

6X� SRVLFLyQ� HQ� HO� PDUFR� FRQVWLWXFLRQDO� HV� VHFXQGDULD� D� OD� &i�
PDUD� GH� ORV� FRPXQHV� D� SHVDU� GH� TXH� KD� VDELGR� DEURJDUVH� GHWHU�
PLQDGDV� FRPSHWHQFLDV� VHFXQGDULDV� \� D� SHVDU� WDPELpQ� GH� WHQHU� XQ
DWHQXDGR�3RGHU�/HJLVODWLYR�� HV� HQ�SDODEUDV�GH�'DYLG�-XGJH��´:KLOH
WKH� PRQDUFK� UHWDLQHG� SUHURJDWLYH� SRZHUV� DQG� WKH� +RXVH� RI� /RUGV
UHVLGXDO� OHJLVODWLYH� SRZHUV�� LW� ZDV� WKH�+RXVH� RI� FRPPRQV� WKDW� KDG
VXFFHVIXOO\� DVVHUWHG� LWV� OHJLVODWLYH� DQG� ILQDQFLDO� SULPDF\� ZLWKLQ� WKH
VWDWHµ���� $GHPiV�� HO� 3DUODPHQWR� EULWiQLFR� HQ� VX� FRQMXQWR� VXIUH� OD
SULPDFtD� GHO� 3RGHU� (MHFXWLYR� \� GHO� FRQWURO� TXH� pVWH� H[WLHQGH� VREUH
ODV� FiPDUDV���
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�� 6HxDOD�*DUFtD� 3HOD\R� TXH� HQWUH� ORV� ORUHV� WHPSRUDOHV� HVWiQ� ��� UHSUHVHQWDQWHV� GH� ORV
3DUHV� GH�(VFRFLD� \� ��� UHSUHVHQWDQWHV� GH� ORV�3DUHV� GH� ,UODQGD��*DUFtD�3HOD\R��0DQXHO��'HUHFKR
FRQVWLWXFLRQDO� FRPSDUDGR�� 0DGULG�� $OLDQ]D�� ������ SS�� ���� \� ����

�� 5XVK�� 0LFKDHO� \� %DOGZLQ�� 1LFKRODV�� ´/DZ\HUV� LQ� 3DUOLDPHQWµ�� HQ� 2OLYHU�� 'DZQ� \
'UHZU\�� *DYLQ��7KH� /DZ� DQG� 3DUOLDPHQW�� %XWWHUZRUWKV�� /RQGUHV�� ������ S�� ����

�� -XGJH�� 'DYLG��7KH� 3DUOLDPHQWDU\����� FLW��� QRWD� ���� S�� ��
�� ,ELGHP�� S�� ���� ´(TXDOO\� LPSRUWDQW� ZDV� WKH� LQFUHPHQWDO� H[WHQVLyQ� RI� WKH� H[HFXWLYH·V

FRQWURO� RYHU� WKH� SURFHHGLQJV� RI� WKH� +RXVHµ�



&RPR� EUHYH� UHIOH[LyQ� HQ� WRUQR� D� XQD� &iPDUD� DOWD� FRPR� OD
EULWiQLFD�� KH� GH� GHFLU� TXH� SHVH� D� TXH� WRGDV� ODV� LQVWLWXFLRQHV� WLHQHQ
VX� PRPHQWR�� OD� UD]yQ� GHO� PDQWHQLPLHQWR� GH� XQ� 6HQDGR� FRQ� XQD
FRPSRVLFLyQ� WDQ� DWtSLFD�� VH� GHEH� PiV� D� UD]RQHV� GH� SHVR� KLVWyULFR
GHO� SDUODPHQWDULVPR� LQJOpV��� \� D� OD� SURSLD� LGLRVLQFUDVLD� GHO� SXHEOR
EULWiQLFR� TXH� D� OD� UHDOLGDG� SUiFWLFD� TXH� OH� URGHD�� 3RU� RWUD� SDUWH�
QR� SRGHPRV� ROYLGDU� TXH� HQ� XQ� FDPLQR� GH� UHQRYDFLyQ� VH� HQFDPL�
QDQ� ODV� UHIRUPDV� GH� HVWD� FiPDUD� SURSXHVWDV� HQ� HO� 5HLQR� 8QLGR�

��� (O� 6HQDGR� GH� OD� 5HS~EOLFD� GH� ,UODQGD

$� FRQWLQXDFLyQ�� PH� JXVWDUtD�� HQOD]DGR� FRQ� OD� LQVWLWXFLyQ� VHQD�
WRULDO� EULWiQLFD�� KDEODU� GHO� 6HQDGR� LUODQGpV� TXH� SRU� VXSXHVWR� QR
KD� VXUJLGR� GH� HVSDOGDV� D� OD� WUDGLFLyQ� DQJORVDMRQD�

/D� &RQVWLWXFLyQ� GH� ,UODQGD� GH� �R�� GH� MXOLR� GH� ����� HVWDEOHFLy
HQ� VXV� DUWtFXORV� ��� \� ��� ODV� FRQGLFLRQHV� GH� HOHFFLyQ� GHO� 6HDQDG
(LUHDQQ� PHGLDQWH� XQDV� SDXWDV� FLHUWDPHQWH� FRPSOHMDV� HQ� OD� OtQHD� GH
XQ� ELFDPHUDOLVPR� TXH�� FRPR� VHxDOD� 'H� 9HUJRWWLQL�� ´FRQVHQWH� OD
UDSSUHVHQWDQ]D� GL� LQWHUHVVL� GL� VHWWRUH� HFRQRPLFL�� VRFLDOL�� SURIHVVLR�
QDOL�� DFFDQWR� D� TXHOOD� GHJOL� LQWHUHVVL� SROLWLFL� GHOO·LQWHUQR� FRUSR� VR�
FLDOHV� DVVLFXUDWD� LQ� XQD� GHOOH� GXH� FDPHUHµ���� <� GH� DTXt� VXUJHQ� ORV
VHVHQWD� PLHPEURV� TXH� OR� IRUPDQ�� GH� ORV� FXDOHV� RQFH� OR� VRQ� SRU
GHVLJQDFLyQ� \� ORV� RWURV� FXDUHQWD� \� QXHYH� SRU� HOHFFLyQ�

/D� SDUWLFXODULGDG� TXH� FRQWLHQH� HVWD� FiPDUD� UHVLGH� HQ� HO� PRGR
GH� HOHFFLyQ� GH� ORV� IXWXURV� VHQDGRUHV� HOHFWRUHV�� WUHV� SRU� OD� 8QLYHU�
VLGDG� 1DFLRQDO� GH� ,UODQGD�� RWURV� WUHV� SRU� OD� 8QLYHUVLGDG� GH� 'X�
EOtQ�� \� ORV� RWURV� FXDUHQWD� \� WUHV� HQWUH� JUXSRV� GH� FDQGLGDWRV���� (VWH
FRQMXQWR� GH� FXDUHQWD� \� WUHV� HOHFWRUHV� VH� HVFRJHUiQ� GH� HQWUH� FLQFR
JUXSRV� TXH� DEDUFDQ� WRGRV� ORV� iPELWRV� GH� OD� VRFLHGDG���
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�� $� OD� YLVWD� GH� VX� FRPSRVLFLyQ� FRPSUHQGHUHPRV� OD� DILUPDFLyQ� GH� .LQJGRP�� ´7KH� /L�
YLQJ� 'HDG� RI� WKH� &RQVWLWXWLRQµ�� 9pDVH� .LQJGRP�� -���*RYHUQPHQW� DQG� 3ROLWLFV� LQ� %ULWDLQ�� &DP�
EULGJH�� ������ S�� ����

�� 'H� 9HUJRWWLQL�� *LXVHSSH��'LULWWR����� FLW��� QRWD� ���� SS�� ���� \� ����
�� $UWtFXORV� ������ �R�� \� �R�� GH� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� GH� ,UODQGD�
�� 3XHGHQ� VHU� HOHJLGRV� HQ� FDPSRV� GH� OD� YLGD� VRFLDO� PX\� DPSOLRV�� L�� ,GLRPD� \� FXOWXUD

QDFLRQDO�� OLWHUDWXUD�� DUWH���� LL�� $JULFXOWXUD� \� VHFWRUHV� DILQHV�� LLL�� 7UDEDMR�� LY�� ,QGXVWULD� \� FR�
PHUFLR�� Y�� $GPLQLVWUDFLyQ� S~EOLFD� \� VHUYLFLRV� VRFLDOHV� �DUWtFXOR� ������



1RV� HQFRQWUDPRV�� SXHV�� DQWH� OD� YHUVLyQ� GH� XQ� 6HQDGR� GH� 1R�
WDEOHV� GHO� VLJOR� YHLQWH�� TXH� D� GLIHUHQFLD� GH� ORV� DQDFURQLVPRV� TXH
VH� SXHGHQ� YHU� HQ� VX� KRPyQLPD� EULWiQLFD�� HQ� HVWD� VHGH� QR� VH� GDQ
GHELGR� D� TXH�� HQ� SULPHU� OXJDU�� HVWi� FRPSXHVWR� SRU� XQ� Q~PHUR
UHGXFLGR� GH� VHQDGRUHV� TXH� KDFH� TXH� VX� IXQFLRQDPLHQWR� VHD�PXFKR
PiV� GLQiPLFR�� \� HQ� VHJXQGR� OXJDU�� HVWi� IRUPDGR� SRU� DOWDV� SHUVR�
QDOLGDGHV� GH� WRGRV� ORV� iPELWRV� GH� OD� VRFLHGDG�� IRUPDFLyQ� DFRUGH
FRQ� OD� QHFHVLGDG� GH� GHPRFUDWL]DFLyQ� GHO� YLHMR� 6HQDGR� HVWDPHQWDO
\� DULVWRFUiWLFR�

,9�� '26� 02'26� '(� $57,&8/$&,Ð1� '(/� )('(5$/,602

&2167,78&,21$/�� (/� 6(1$'2� (67$'281,'(16(� <� /26� &216(-26

)('(5$/(6� &(1752(8523(26

'HQWUR�GH� ORV�(VWDGRV� IHGHUDOHV� SRGHPRV�KDEODU�GH�GRV�PDQHUDV
GH� DUWLFXODU� HO� PLVPR���� GH� XQ� ODGR�� HO� PRGHOR� GHO� IHGHUDOLVPR
FOiVLFR� TXH� HV� HO� GH� (VWDGRV� 8QLGRV� GH� $PpULFD� \� HO� GH� OD� &RQ�
IHGHUDFLyQ� 6XL]D�� FRPR� HMHPSORV� PiV� SDUDGLJPiWLFRV�� PHQFLyQ
DSDUWH� UHFLELUtD� OD� )HGHUDFLyQ� 5XVD���� (VWRV� VLVWHPDV� WLHQHQ� HQ� FR�
P~Q� GRV� DVSHFWRV� EiVLFRV�� GH� XQ� ODGR�� TXH� DPEDV� FiPDUDV� HMHUFHQ
SUiFWLFDPHQWH� ODV� PLVPDV� SRWHVWDGHV�� \� GH� RWUR�� TXH� FDGD� XQR� GH
ORV� (VWDGRV� TXH� OR� IRUPD� WLHQH� HO� PLVPR� QLYHO� GH� UHSUHVHQWDFLyQ�
HV� GHFLU� WLHQHQ� HO� PLVPR� Q~PHUR� GH� HVFDxRV� HQ� OD� &iPDUD� DOWD�

'H� RWUR�� HO� PRGHOR� GHO� IHGHUDOLVPR� FRRSHUDWLYR� FX\RV� Pi[LPRV
H[SRQHQWHV� VRQ� $OHPDQLD� \� $XVWULD�� (VWD� IRUPD� GH� (VWDGR� VH� FD�
UDFWHUL]D� SRU� HO� &RQVHMR� )HGHUDO� TXH� WLHQH� PX\� GLVPLQXLGDV� VXV
IXQFLRQHV� OHJLVODWLYDV� \� TXH� GHVWDFD�PiV� ELHQ� SRU� HMHUFHU� IXQFLRQHV
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�� 0X\� FODULILFDGRU� UHVXOWD� D� HVWH� UHVSHFWR�� YpDVH� (VWHEDQ�� -RUJH� GH� \� *RQ]iOH]� 7UHYL�
MDQR�� 3HGUR� -���&XUVR� GH� GHUHFKR� FRQVWLWXFLRQDO� HVSDxRO� ,,,�� 0DGULG�� 6HUYLFLR� GH� 3XEOLFDFLRQHV� GH
OD� )DFXOWDG� GH� 'HUHFKR�� 8&0�� ������ SS�� ��������

�� (V� FLHUWDPHQWH� GLItFLO� HQFXDGUDU� XQ� PRGHOR� GH� &iPDUD� DOWD� FRPR� HO� UXVR� HQ� DOJXQD
GH� ODV� FDWHJRUtDV� DQWHV� UHVHxDGDV�� 'H� OD�&RQVWLWXFLyQ� GH� OD� )HGHUDFLyQ� 5XVD� GH� ��� GH� GLFLHPEUH� GH
������ VXUJH� XQD� IRUPD� GH� FRPSRVLFLyQ� VHQDWRULDO� TXH� FUHR� GHEtD� VHU� WRPDGD� HQ� FRQVLGHUD�
FLyQ�� UHVSRQGH� UHVSHFWR� DO� PRGHOR� HVWDGRXQLGHQVH� �GH� JUDQ� LQIOXHQFLD� HQ� OD� &DUWD� &RQVWLWX�
FLRQDO� 5XVD�� SRU� VX� JUDQ� Q~PHUR� GH� FRPSHWHQFLDV� �DUWtFXOR� ������ \� UHVSHFWR� DO� PRGHOR
FHQWURHXURSHR��SRUTXH�HQ� OD� FRPSRVLFLyQ�GHO�&RQVHMR�GH� OD�)HGHUDFLyQ� LQWHUYLHQHQ�HO�yUJDQR
UHSUHVHQWDWLYR� \� HO� HMHFXWLYR� GH� FDGD� VXMHWR� GH� OD� )HGHUDFLyQ� DGHPiV� GH� GRV� UHSUHVHQWDQWHV
SRU� FDGD� XQR� GH� HOORV� �DUWtFXOR� ������� /D� PHUPD� IXQGDPHQWDO� TXH� VXIUH� HO� SRGHU� SDUODPHQ�
WDULR� HQ� 5XVLD� HV� HO� H[FHVLYR� SRGHU� DWULEXLGR� DO� MHIH� GHO� (VWDGR�



HMHFXWLYDV� \� GH� FRRSHUDFLyQ� HQWUH� ORV� /lQGHU�� DGHPiV� GH� TXH� HQ
FXDQWR� D� OD� FRPSRVLFLyQ� GHO� VXVRGLFKR� FRQVHMR�� ORV� GLVWLQWRV� (V�
WDGRV� TXH� OR� IRUPDQ� HVWiQ� UHSUHVHQWDGRV� SRU� XQ� Q~PHUR� GH
FRQVHMHURV� SURSRUFLRQDO� D� OD� SREODFLyQ� GH� ORV� HQWHV� TXH� IRUPDQ
OD� )HGHUDFLyQ�

$� FRQWLQXDFLyQ� PH� GLVSRQJR� D� DQDOL]DU� VXFLQWDPHQWH� DOJXQDV
SLQFHODGDV� GH� ODV� GLVWLQWDV� FiPDUDV� TXH� VH� FRQVWLWX\HQ� HQ� FDGD� XQD
GH� ODV� IRUPDV� SDUWLFXODUHV� GH� (VWDGR�� VLJXLHQGR� HO� HVTXHPD� DQWHV
HVER]DGR�� SXHVWR� TXH� QR� SRGHPRV� ROYLGDU� TXH� HO� IHGHUDOLVPR�
FRPR� VHxDOD� /DXYDX[�� ´6L� OH� IpGpUDOLVPH� Q·HVW� SDV� XQH� SDQDFpH�
OD� VROXWLRQ� IpGpUDOH� HVW� GX� PRLQV� SUHVTXH� LQGpILQLPHQW� PRGXODEOH�
PDLV� HOH� VXSSRVH�� F·HVW� XQ� SRQFLI� GH� OD� UDSSHODU�� OH� PDLQWLHQ� G·XQ
PLQLPXP� GH� YRXORLU� HQ� FRPPXQµ���

��� (O� 6HQDGR� GH� (VWDGRV� 8QLGRV� GH� $PpULFD� \� HO� GH� OD� &RQIHGHUDFLyQ
+HOYpWLFD

� /D� &RQIHGHUDFLyQ� 6XL]D� HV� XQ� FRQMXQWR� GH� (VWDGRV� TXH� KLVWy�
ULFDPHQWH� VH� XQLHURQ� EDMR� XQD� HVWUXFWXUD� FRQIHGHUDO� PHGLDQWH� OD
&RQVWLWXFLyQ� GH� �������� (VWD� FRQIHGHUDFLyQ� HVWi� FRPSXHVWD� SRU� ��
FDQWRQHV� GH� DPSOLD� GLYHUVLGDG� FXOWXUDO� \� OLQJ�tVWLFD�� SXHVWR� TXH� HQ
��� GH� HOORV� OD� OHQJXD� SULQFLSDO� HV� HO� DOHPiQ�� HQ� VHLV� HO� IUDQFpV�� \
HQ� RWURV� GRV� HO� LWDOLDQR���� /D� &iPDUD� GH� UHSUHVHQWDFLyQ� GH� ORV
FDQWRQHV� HV� HO� &RQVHMR� GH� ORV� (VWDGRV�� FRPR� VHxDOD� HO� DUWtFXOR� ���
HVWi� FRPSXHVWR� SRU� ��� GLSXWDGRV� GH� ORV� FDQWRQHV�� &DGD� FDQWyQ
QRPEUD� GRV� GLSXWDGRV� \� HQ� ORV� FDQWRQHV� GLYLGLGRV�� FDGD� PHGLR
(VWDGR� HOLJH� XQR�� 6LQ� HPEDUJR�� KDVWD� KDFH� SRFR�� GRV� GH� ORV� UH�
SUHVHQWDQWHV� GH� ORV� FDQWRQHV� HQ� HO� &RQVHMR� GH� ORV� (VWDGRV� QR� HUDQ
HOHJLGRV� SRU� HO� SXHEOR�� VLQR� QRPEUDGRV� SRU� ODV� DXWRULGDGHV� FDQ�
WRQDOHV�

(VWD� LJXDOGDG� GH� UHSUHVHQWDFLyQ� HQWUH� ORV� FDQWRQHV� JUDQGHV� \
SHTXHxRV� SDUD� DOJXQRV�� \D� QR� HV� DGPLVLEOH� DFWXDOPHQWH� FRPR� KDQ
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�� /DXYDX[�� 3KLOLSSH�� ´eWDW� SUpVHQW� GX� IpGpUDOLVPHµ�� HQ� YDULRV� DXWRUHV��/D� %HOJLTXH� HW� VHV
QDWLRQV� GDQV� OD� QRXYHOOH� (XURSH�� %UX[HOOHV�� (G�� /·8QLYHUVLWH� GH� %UX[HOOHV�� ������ S�� ����

�� %XQGHVYHUIDVVXQJ� GHU� 6FZHL]HLVFKHQ� (LGHJHQRVVHQVFKDIW�� ���� ��� �����
�� *DUFtD� 3HOD\R�� 0DQXHO��'HUHFKR� FRQVWLWXFLRQDO����� FLW��� QRWD� ���� S�� ����



LQGLFDGR� DXWRUHV� FRPR� 0DOLQYHUQL���� SXHVWR� TXH� D� SHVDU� GH� KDEHU
VLGR� FRQILJXUDGR� FRPR� XQ� (VWDGR� FRQIHGHUDGR�� HQ� UHDOLGDG� DKRUD� HV
YLVWD� PiV� FRPR� XQD� VHJXQGD� FiPDUD� GH� ORV� SURSLRV� FDQWRQHV�� HQ
OD� TXH� DGHPiV� DOJXQDV� GH� ODV� FRUULHQWHV� SROtWLFDV� LPSRUWDQWHV� QR
HVWiQ� UHSUHVHQWDGDV� HQ� DOJXQRV� GH� HOORV� GHELGR� DO� VLVWHPD� PD\RUL�
WDULR���

3RU� RWUD� SDUWH�� HQ� OR� TXH� UHVSHFWD� D� (VWDGRV� 8QLGRV� GH� $Pp�
ULFD�� HO� 6HQDGR� HV� FRPR� QRV� GLFH� HO� VHQDGRU� +DUULV� ´SURGXFWR� GH
OD� KLVWRULDµ���� )XH� XQ� 6HQDGR� TXH� VH� RULJLQy� FRQ� XQD� EDVH� WHUUL�
WRULDO� FODUD� \� TXH� HQ� HO�PRPHQWR� DFWXDO� D~Q� OD� VLJXH�PDQWHQLHQGR�

$� SHVDU� GH� RVWHQWDU� HVWD� FiPDUD� FDUiFWHU� WHUULWRULDO�� ORV� FRQVWL�
WX\HQWHV� GHO� (VWDGR� TXLVLHURQ� TXH� HO� 6HQDGR� VLUYLHUD� FRPR� XQD
FiPDUD� PiV� FRQVHUYDGRUD� TXH� OD� &iPDUD� GH� 5HSUHVHQWDQWHV�� (O
6HQDGR� DFWXDED� \� GH� KHFKR� DFW~D� FRPR� IUHQR�� GH� PDQHUD� PiV
SUXGHQWH�� WUDWDQGR� GH� H[WHQGHU� HO� FRQVHQVR� D� OD�PD\RUtD�PiV� DP�
SOLD� SRVLEOH� GH� ODV� GHFLVLRQHV� TXH� WRPHQ�� (V� UHFXUUHQWHPHQWH� FL�
WDGD� OD� FHOHEpUULPD� IUDVH� GH� *HRUJH�:DVKLQJWRQ� LQGLFDQGR� TXH� OD
IXQFLyQ� GHO� 6HQDGR� HUD� OD� GH� HQIULDU� ODV� SDVLRQHV� DFDORUDGDV� GH
OD� &iPDUD� GH� 5HSUHVHQWDQWHV�

/D� SRVLFLyQ� GHO� 6HQDGR� HQ� (VWDGRV� 8QLGRV� GH� $PpULFD� HV� GH
JUDQ� UHOHYDQFLD�\�HVWi�SRU�HQFLPD�GH� OD�&iPDUD�GH�5HSUHVHQWDQWHV
SXHVWR�TXH� WLHQH�XQD�PD\RU� FRQWLQXLGDG�\�XQLGDG� HQ� VX�DFWXDFLyQ�
\� VXV� FRPSHWHQFLDV� WLHQHQ� PD\RU� UHOHYDQFLD� SROtWLFD���� DGHPiV� GH
KDEHU� VLGR� FRQILJXUDGR� FRQ� OD� LQWHQFLyQ� GH� WHQHU� XQ� HIHFWR� PR�
GHUDGRU� VREUH� OD� 3UHVLGHQFLD�� \D� TXH� HV� HO� 6HQDGR� OD� FiPDUD� TXH
ILVFDOL]D� OD� DFWXDFLyQ� GHO� SUHVLGHQWH�

(Q� OR� TXH� VH� UHILHUH� D� VX� FRPSRVLFLyQ�� IUHQWH� D� ORV� ���� FRQ�
JUHVLVWDV� GH� OD� &iPDUD� GH� 5HSUHVHQWDQWHV� \� D� VX� PDQGDWR� GH� GRV
DxRV�� HO� 6HQDGR� HVWDUi� FRPSXHVWR� SRU� GRV� VHQDGRUHV� SRU� FDGD� XQR
GH� ORV� HVWDGRV�� HOHJLGRV� SDUD� XQ� PDQGDWR� GH� VHLV� DxRV���� \� FRQ
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�� 0DOLQYHUQL�� *LRUJLR�� ´/D� &iPDUD� $OWD� GHO� 3DUODPHQWR� )HGHUDO� 6XL]Rµ�� HQ� YDULRV� DX�
WRUHV�� /D� UHIRUPD� GHO� 6HQDGR�� 0DGULG�� 6HQDGR�&(&�� ������ S�� ����

�� ,ELGHP�� S�� ����
�� +DUULV�� )UHG�� ´(O� 6HQDGR� HQ� (VWDGRV� 8QLGRV� GH� $PpULFDµ�� HQ� YDULRV� DXWRUHV�� ´(O� 6H�

QDGR���µ�� FLW��� QRWD� ���� S�� ���
�� *DUFtD� 3HOD\R�� 0DQXHO��'HUHFKR� FRQVWLWXFLRQDO����� FLW��� QRWD� ���� SS�� ���� \� ����
�� $UWtFXOR� ,�� VHFFLyQ� ,,,� GH� OD� &RQVWLWXFLyQ� GH� (VWDGRV� 8QLGRV� GH� $PpULFD� GH� ��� GH

VHSWLHPEUH� GH� �����



LQGHSHQGHQFLD� GH� OD� SREODFLyQ� GH� ORV� PLVPRV�� (VWR� SURYRFD� TXH
DOJXQRV� HVWDGRV� YHDQ� YXOQHUDGR� HO� SULQFLSLR� GH� UHSUHVHQWDFLyQ� SUR�
SRUFLRQDO�� \D� TXH� H[LVWH� XQD� JUDQ� GLIHUHQFLD� HQWUH� OD� SREODFLyQ� GH
ORV� GLVWLQWRV� HVWDGRV���� VtUYDQRV� GH� HMHPSOR� HO� FDVR� GH� OD� H[LJXD
SREODFLyQ� GH�1HYDGD� \� OD� GHO� HVWDGR�PiV� SREODGR�GH�(VWDGRV�8QL�
GRV� GH� $PpULFD� TXH� HV� 1XHYD� <RUN�

'H� HVWD� SHTXHxD� H[pJHVLV� VREUH� OD� UHDOLGDG� GHO� 6HQDGR� HVWDGRX�
QLGHQVH�� SRGUHPRV� FRQYHQLU� TXH� GHELGR� DO� SURFHVR� GH� DSUREDFLyQ
GH� OD� &RQVWLWXFLyQ�� HO� 6HQDGR� IXH� UHVXOWDGR� GH� XQ� WUXHTXH� SROtWL�
FR��� HQWUH� ORV� FRQIHGHUDFLRQLVWDV� \� ORV� QDFLRQDOLVWDV�� <� FyPR� GHVGH
HVWD� SRVLFLyQ� GH� FRQVHQVR�� HO� VLVWHPD� HVWDGRXQLGHQVH� KD� GHPRVWUD�
GR� OD� SRVLELOLGDG� GH� OD� HYROXFLyQ� GHVGH� XQ� VLVWHPD� IHGHUDO�� OD� FRQ�
IHGHUDFLyQ�� KDVWD� OD� XQLyQ� IRUPDGD� SRU� ORV� ��� HVWDGRV�

��� (O� &RQVHMR� )HGHUDO� DOHPiQ� \� HO� DXVWULDFR

(Q� OR� TXH� UHVSHFWD� DO� (VWDGR� DOHPiQ�� HO� VLVWHPD� VXUJLGR� GH� OD
/H\�)XQGDPHQWDO�GH�%RQQ��� VH� KD�GHILQLGR� HQ� VX� DUWtFXOR���� FRPR
XQ� (VWDGR� IHGHUDO�� GHPRFUiWLFR� \� VRFLDO�� 3RU� OR� TXH� HO� PRGR� GH
DUWLFXODU� HVWH�PRGHOR� SDUODPHQWDULR� SDVDED� SRU� FRQILJXUDU� XQD� VH�
JXQGD� FiPDUD�³TXH� QR� VH� SXGR� VXVWUDHU� D� VXV� LPSRUWDQWHV� DQWH�
FHGHQWHV� KLVWyULFRV� GH� OD� PLVPD³��� \� TXH� FXPSOLHVH� ODV� IXQFLRQHV
GH� VHU�yUJDQR�GH�UHSUHVHQWDFLyQ� WHUULWRULDO�GH� ORV� UHVSHFWLYRV�/lQGHU�
6X� UHJXODFLyQ� VH� FLUFXQVFULEH� SULQFLSDOPHQWH� D� ORV� DUWtFXORV� ��� D
���� \� FRPR� QRV�PXHVWUD�+HUPDQQ�-RVHII� %ODQNH��� OD� GLVFXVLyQ�PiV
LPSRUWDQWH� GH� ORV� FRQVWLWX\HQWHV� IXH� OD� HVWUXFWXUD� GH� OD� &iPDUD
DOWD�� VXV� IXQFLRQHV� \� OD� FRPSRVLFLyQ� GHO� &RQVHMR�
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�� /D� (QPLHQGD� ;9,,� ������� HQ� VX� VHFFLyQ� ,� VHxDOD� TXH� FDGD� VHQDGRU� GLVSRQH� GH� XQ
YRWR�� FRQ� OR� TXH� HQWUH� HO� (VWDGR� GH� 1HYDGD� \� HO� GH� 1XHYD� <RUN� H[LVWH� XQD� GLIHUHQFLD
SREODFLRQDO� VXSHULRU� D� ORV� GLH]� PLOORQHV� GH� SHUVRQDV�

�� +DUULV�� )UHG�� ´(O� 6HQDGR���µ�� FLW��� QRWD� ���� S�� ���
�� /H\� )XQGDPHQWDO� GH� OD� 5HS~EOLFD� )HGHUDO� GH� $OHPDQLD� GH� ��� GH� PD\R� GH� �����
�� $� HVWH� UHVSHFWR�� YpDVH� 6FKXO]H�� +DJHQ��7KH� FRXUVH� RI� *HUPDQ� 1DWLRQDOLVP�� &DPEULGJH�

&DPEULGJH� 8QLYHUVLW\� 3UHVV�� �����
�� %ODQNH�� +HUPDQ�-RVHII�� ´(O� %XQGHVUDW� HQ� HO� VLVWHPD� FRQVWLWXFLRQDO� GH� OD� /H\� )XQGD�

PHQWDO� GH� OD� 5HS~EOLFD� )HGHUDO� GH� $OHPDQLDµ�� HQ� YDULRV� DXWRUHV��´(O� 6HQDGR���µ�� FLW��� QRWD� ���
S�� ���



/D� FRPSRVLFLyQ� GHO� &RQVHMR� )HGHUDO� DOHPiQ� FRQVWD� GH� WUHV� YR�
WRV�� HVWR� HV�� GH� WUHV� UHSUHVHQWDQWHV� GH� FDGD� /lQGHU�� SRU� OR� PHQRV�
\� RWURV� PiV� HQ� IXQFLyQ� GH� OD� SREODFLyQ� GH� FDGD� WHUULWRULR�� VLHQGR
HO� Pi[LPR� GH� VHLV�� VL� VH� HPSOHD� XQ� FULWHULR� GH� SURSRUFLRQDOLGDG�
/RV� FRQVHMHURV� KDQ� GH� SHUWHQHFHU� D� JRELHUQRV� UHJLRQDOHV�� \� HO
PRGR� GH� HOHFFLyQ� GH� ORV� FRQVHMHURV� VHUi� D� WUDYpV� GH� ORV� QRPEUD�
PLHQWRV� GH� ORV� JRELHUQRV� UHVSHFWLYRV��$�GLIHUHQFLD�GH� OR� TXH�RFXUUH
FRQ� RWUDV� IRUPDV� GH� HOHFFLyQ�� DTXHOOD� KD� VLGR� HO� EDVDPHQWR� IXQ�
GDPHQWDO� HQ� HO� FXDO� DSR\DU� OR� TXH� *HRUJ� 5HVV� DFLHUWD� HQ� OODPDU
´OD� IRUPDFLyQ� GH� OD� YROXQWDG� GH� OD� )HGHUDFLyQµ���

6REUH� HO� IXQFLRQDPLHQWR� GHO� FRQVHMR�� FRPR� \D� KHPRV� GLFKR� FRQ
DQWHULRULGDG� HQ� RWURV� DSDUWDGRV�� VXV� IXQFLRQHV� OHJLVODWLYDV� KDQ� GLV�
PLQXLGR� \� WDPELpQ� DOJXQDV� RWUDV� IDFXOWDGHV� GH� GLVWLQWD� QDWXUDOH]D�

/R� DQWHULRU� QR� LPSLGH� TXH� HO� %XQGHVUDW� VH� KD\D� FRQYHUWLGR� HQ
LQVWLWXFLyQ� FDQDOL]DGRUD� GH� ODV� UHODFLRQHV� HQWUH� ORV� GLIHUHQWHV� WHUUL�
WRULRV� \� HO� (VWDGR�� XQD� FiPDUD� GH� LQWHJUDFLyQ�� \� TXH� WDPELpQ� VH
KD\D� DILDQ]DGR� FRPR� VHGH� HQ� OD� TXH� VH� IRUPD� OD� YROXQWDG� GH� OD
)HGHUDFLyQ�� 3RU� DxDGLGXUD�� HVWH� &RQVHMR� )HGHUDO� DXPHQWD� VX� LP�
SRUWDQFLD� FRQ� OD� DXWRUL]DFLyQ� MXUtGLFR�FRQVWLWXFLRQDO� FRPR� %ODQNH
OR� LQGLFD�� ´FUHDU� XQD� &iPDUD� GH� $VXQWRV� GH� OD� 8QLyQ� (XURSHD�
FX\RV� DFXHUGRV� WHQGUiQ� HO� FDUiFWHU� GH� DFXHUGRV� GHO� %XQGHVUDWµ���

&RPR� VH� SXHGH� REVHUYDU�� HVWD� VHJXQGD� FiPDUD� HV� HO� FRORIyQ� D
WRGD� OD� HVWUXFWXUD� GHO� HGLILFLR� IHGHUDO� DOHPiQ�� HVWUXFWXUD� TXH� GHEH
VHU� HQWHQGLGD� QR� VyOR� FRPR� XQ� PRGR� GH� DUWLFXODU� OD� YROXQWDG� GH
ORV� /lQGHU� GHQWUR� GH� XQD� )HGHUDFLyQ���� VLQR� FRPR� LQGLFD� 9ROPH�
UDQJH� ´OH� IpGpUDOLVPH� TXH� O·RQ� YRXODLW� LQVWDXUHU� HQ� $OHPDJQH� pWDLW
SOXW{W� HQWHQGX� FRPPH� XQ� JDJH� GpPRFUDWLH� TXH� FRPPH� OH� PR\HQ
G·DVVXUHU� XQH� FHUWDLQH� DXWRQRPLH� GHV� /lQGHUµ���

(Q� FXDQWR� D� OD� FRQILJXUDFLyQ� GHO� IHGHUDOLVPR� DXVWULDFR�� WDO� \
FRPR� VHxDOD� HO� DUWtFXOR� �R�� GH� VX� &RQVWLWXFLyQ��� FRQVWD� GH� QXHYH
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�� 5HVV�� *HRUJH�� ´(O� IHGHUDOLVPR� DOHPiQµ�� HQ� YDULRV� DXWRUHV��/D� 8QLyQ� (XURSHD� \� HO� KHFKR
DXWRQyPLFR� HVSDxRO�� 3UREOHPDV� FRQVWLWXFLRQDOHV�� ÉYLOD�� 9,,,� &XUVRV� GH� 9HUDQR� GH� OD� 81('�� �����
S�� ���

�� %ODQNH�� +HUPDQ�-RVHII�� ´(O�%XQGHVUDW���µ�� FLW��� QRWD� ���� S�� ����
�� 9pDVH� 9ROPHUDQJH�� ;DYLHU�� /H� IpGpUDOLVPH� $OOHPDQG� HW� O·LQWHJUDWLRQ� (XURSpHQQH�� 3DUtV�� (G�

/·+DUPDWWDQ�� ������ S�� ����
�� ,ELGHP�� S�� ���
�� /H\� &RQVWLWXFLRQDO� )HGHUDO� GH� �� GH� GLFLHPEUH� GH� ������ HO� &RQVHMR� )HGHUDO� VH� UHJXOD



/lQGHU� DXWyQRPRV� TXH� HVWiQ� UHSUHVHQWDGRV� HQ� HO� &RQVHMR� )HGHUDO
�%XQGHVUDW�� HQ� SURSRUFLyQ� D� OD� SREODFLyQ� GH� VXV� WHUULWRULRV� FRQ� XQ
PtQLPR� GH� WUHV� PLHPEURV� DO� PHQRV� SRU� (VWDGR� \� XQ� Pi[LPR� GH
GRFH� HOHJLGRV� SRU� ODV� GLHWDV� UHJLRQDOHV���

3HVH� D� TXH� FXDQGR� VH� LQVWDXUy� HVWD� FiPDUD�� VH� TXHUtD� FRQVHJXLU
OD� SDUWLFLSDFLyQ� GH� ORV� (VWDGRV� IHGHUDGRV� HQ� OD� OHJLVODFLyQ� GH� OD
)HGHUDFLyQ� FRPR� VHxDOD� 9HUQHW� ,� /ORUHW���� OD� UHDOLGDG� TXH� VH� KD
LPSXHVWR� GHELGR� D� OD� GpELO� SRVLFLyQ� FRQVWLWXFLRQDO� FRQ� OD� TXH� VH
KDEtD� FRQILJXUDGR� HVWD� FiPDUD�� \� FRQ� VX� OLPLWDFLyQ� GH� FRPSHWHQ�
FLDV�� OH� KD� SRVWHUJDGR� D� XQ� SDSHO� VHFXQGDULR�� \D� TXH� FRPR� KD
LQGLFDGR� 6FKlIIHU�� ´(O� (VWDGR� GH� SDUWLGRV� KD� GHVSOD]DGR� HQ� EXHQD
PHGLGD�� DO� &RQVHMR� )HGHUDO� GHQWUR� GHO� VLVWHPD� SDUODPHQWDULR� DXV�
WULDFRµ���� /D� YROXQWDG� GH� ORV� /lQGHU� QR� VH� UHIOHMD� SXHV� HQ� OD� Fi�
PDUD�� VL� QR� TXH� pVWD� VH� HQFXHQWUD� VXMHWD� DO� FRQWURO� GH� ORV� SDUWLGRV
SROtWLFRV� SULQFLSDOHV�

&RQ� OD� SHUWHQHQFLD� GH� $XVWULD� D� OD� 8QLyQ� (XURSHD� \� XQD� VHULH
GH� UHIRUPDV� VHFXQGDULDV�� VH� KD� UHYDORUL]DGR� HQ� DOJXQD� PHGLGD� OD
SRVLFLyQ� GHO� &RQVHMR� )HGHUDO���� SHUR� QR� GHMDQ� GH� VHU� PHGLGDV� TXH
QR� UHVXHOYH� OD� SUREOHPiWLFD� UHDO� DXVWULDFD� GH� GHELOLGDG� GH� OD� VH�
JXQGD� FiPDUD�

<� WUDWDQGR� GH� SDUDQJRQDU� ODV� GLIHUHQFLDV� IXQGDPHQWDOHV� H[LVWHQ�
WHV� FRQ� HO� &RQVHMR� )HGHUDO� DOHPiQ�� DTXHOODV� VH� VXVWDQFLDQ� HQ� GRV�
SRU� XQD� SDUWH�� HO� &RQVHMR� )HGHUDO� QR� WLHQH� XQ� SDSHO� VLJQLILFDWLYR
SXHVWR� TXH� QR� HVWiQ� GHELGDPHQWH� UHSUHVHQWDGRV� ORV� LQWHUHVHV� SUR�
SLRV� GH� ORV� /lQGHU� HQ� OD� FiPDUD� WHUULWRULDO� FRPR� VHxDOD� 9HUQHW� ,
/OREHW���� \� SRU� RWUD�� OD� IRUPD� GH� HOHFFLyQ� GH� ORV� UHSUHVHQWDQWHV�
&RPR� SUHFHSW~D� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� DXVWULDFD�� ´ORV
PLHPEURV� GHO� %XQGHVUDW� VHUiQ� HOHJLGRV� SRU� ODV� GLHWDV� UHJLRQDOHVµ�
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HQ� ORV� DUWtFXORV� ������
�� /D�GLVWULEXFLyQ�GH� ORV� HVFDxRV�SRU�/lQGHU� IXH� OD� VLJXLHQWH� HQ� VX� DFWXDOL]DFLyQ�GH� �����

��� VHQDGRUHV� SDUD� OD�%DMD�$XVWULD�� ���SDUD� ORV�/lQGHUV� GH�9LHQD��$OWD�$XVWULD� \�(VWLULD�� FLQFR
SDUD� HO� 7LURO� \� &DULQWLD�� FXDWUR� SDUD� 6DO]VEXUJR� \� WUHV� SDUD� %XUJXQGLD� \� 9RUDOEHUJ�

�� 9HUQHW� ,� /OREHW�� -DXPH�� ´(O� %XQGHVUDW� DXVWULDFRµ�� HQ� YDULRV� DXWRUHV�� ´(O� 6HQDGR���µ�
FLW��� QRWD� ���� S�� ����

�� 6FKlIIHU�� +HLQ]H�� ´(O� &RQVHMR� )HGHUDO� DXVWULDFR��'HUHFKR� FRQVWLWXFLRQDO�� SUiFWLFD� SR�
OtWLFD�� SODQHV� GH� UHIRUPDµ�� HQ� YDULRV� DXWRUHV��/D� UHIRUPD� GHO����� FLW��� QRWD� ���� S�� ����

�� ,ELGHP�� S�� ����
�� 9HUQHW� ,� /OREHW�� -DXPH�� ´(O�%XQGHVUDW���µ�� FLW��� QRWD� ���� S�� ����



PLHQWUDV� TXH� ORV� GHO� &RQVHMR� )HGHUDO� DOHPiQ� VRQ� HOHJLGRV� SRU� ORV
UHVSHFWLYRV� HMHFXWLYRV� GH� FDGD� /lQGHU�� FRQ� OR� TXH� Vt� VH� FRQVLJXH
UHSUHVHQWDU� VXV� LQWHUHVHV� WHUULWRULDOHV� \� VXVWUDHUOR� HQ� EXHQD�PHGLGD
DO� MXHJR� SDUWLGLVWD�

9�� 81� 7(57,80� *(186�� (/� 6(1$'2� ,7$/,$12� <� /$� 18(9$

&21),*85$&,Ð1� '(/� 6(1$'2� %(/*$

%DMR� HVWD� WHUPLQRORJtD� WUDWR� GH� LQFOXLU� ORV� (VWDGRV� TXH� SRU� VX
FDUDFWHUtVWLFDV� UHVSRQGHQ� HQ�PD\RU� R�PHQRU�PHGLGD� D� ORV� GLVWLQWRV
SDUiPHWURV� TXH� GHILQHQ� ODV� FDWHJRUtDV� SXUDV� TXH� HQ� ORV� HStJUDIHV
SUHFHGHQWHV�KH� LQGLFDGR��(Q�RWUDV�SDODEUDV�� VRQ�(VWDGRV�TXH� WLHQHQ
HQ� VX� IRUPDFLyQ�� \� SRU� HQGH� HQ� VX� 6HQDGR�� FDUDFWHUtVWLFDV� SURSLDV
GH� XQD�&iPDUD� DOWD� VHQDWRULDO� \� GH� XQ�&RQVHMR� GH�(VWDGR�� OR� FXDO
KDFH� TXH� D~Q� HQFDPLQiQGRVH� KDFLD� HO� VHJXQGR�PRGHOR� WHQJDQ� FD�
UDFWHUtVWLFDV� SURSLDV� GHO� SULPHUR�� FRPR� DFRQWHFH� HQ� SDtVHV� FRPR
&DQDGi��� R� (VSDxD���

(VWRV� (VWDGRV� TXH� FRPR� SURGXFWR� GH� VX� HVWUXFWXUD� WLHQHQ� XQ
6HQDGR� GH� EDVH� UHJLRQDO� PiV� R� PHQRV� DFHQGUDGD�� GHELGR� D� OD
HYROXFLyQ� GH� VX� KLVWRULD� FRQVWLWXFLRQDO�� VH� FRQVWLWX\HQ� HQ� PRGHORV
DELHUWRV� TXH� HQ� IXQFLyQ� GH� ODV� FLUFXQVWDQFLDV� WLHQGHQ� HQ� PD\RU
PHGLGD� KDFLD� OD� IHGHUDOL]DFLyQ� GH� VXV� UHVSHFWLYRV� HVWDGRV�� 6H� FD�
UDFWHUL]D� HVWH� WLSR� GH�PRGHOR� SRUTXH� VRQ� VLVWHPDV� WHQGHQWHV� D� XQD
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�� /ODPDWLYR� UHVXOWD� HO� FDVR� FDQDGLHQVH�� \D� TXH� SDUWLHQGR� GHO� PRGHOR� FRQVWLWXFLRQDO
EULWiQLFR� QR� IHGHUDO� OOHJD� D� FRQYHUWLUVH� HQ� XQ� (VWDGR� IHGHUDO� FRQ� XQ� 6HQDGR� IRUPDGR�SRU
���� VHQDGRUHV� TXH� VRQ� GHVLJQDGRV� SRU� HO� JRELHUQR� GH� OD� )HGHUDFLyQ� \� FRQ� XQRV� FULWHULRV�GH
HOHFFLyQ� KDUWR� GLVFXWLGRV� FRPR� VH� SXHGH� REVHUYDU� HQ� ORV� DUWtFXORV� ������ TXH� VH� UHFRJLHURQ
HQ� OD� &RQVWLWXFLyQ� FRQ� OD� &RQVWLWXWLRQ� $FW� GH� ������ 9pDVH� )RVVDV�� (QULF� \� :RHKUOLQJ�� -RVp�
´(O� UHIHUpQGXP� VREUH� OD� VREHUDQtD� GHO�4XHEHF� \� HO� IXWXUR� FRQVWLWXFLRQDO� GH�&DQDGiµ��5HYLVWD
9DVFD� GH� $GPLQLVWUDFLyQ� 3~EOLFD�� Q~P�� ���� ������ SS�� ���� \� ����� \� WDPELpQ� OD� REUD� GLULJLGD� SRU
*DUFtD� 3HOD\R�� 0DQXHO�� 3DUODPHQWRV� ELFDPHUDOHV�� &DUDFDV�� (G�� GHO� &RQJUHVR� GH� OD� 5HS~EOLFD�
�����

�� (O� FDVR� HVSDxRO� WDPELpQ� VH� HQFXDGUDUtD� HQ� HVWRV� PRGHORV� LQWHUPHGLRV�� 'H� OD� &RQVWL�
WXFLyQ� GH� ����� VXUJLy� HO�(VWDGR� GH� ODV� $XWRQRPtDV�� XQD� HVSHFLH� GH� KtEULGR�� FRPR� KDQ� VHxDODGR
ORV� SURIHVRUHV� 5XELR� /ORUHQWH� \� 6ROp�7XUD�� FRQVHFXHQWHPHQWH�� HO� 6HQDGR�� UHJXODGR� HQ� HO
DUWtFXOR� ��� GH� OD� FDUWD� PDJQD� WDPELpQ� VH� FRQVWLWXtD� FRQ� XQD� HVWUXFWXUD� PL[WD�� ELSRODU�� SRU
XQD� SDUWH� FRPR� FiPDUD� GH� UHSUHVHQWDFLyQ� WHUULWRULDO�� GHELGR� D� ORV� VHQDGRUHV� HOHJLGRV�SRU� ODV
GLVWLQWDV� FRPXQLGDGHV� WHUULWRULDOHV� �&RPXQLGDGHV� $XWyQRPDV� HQ� HO� FDVR� GH� (VSDxD��DXQTXH
HVWD� IRUPD� GH� HOHFFLyQ� HV� PLQRULWDULD�� \� SRU� RWUD�� GHELGR� D� OD� HOHFFLyQ� GH� VHQDGRUHV� SRU
SURYLQFLDV�³FRPR�DFRQWHFH� FRQ�HO�&RQJUHVR³�FRPR�XQD�FiPDUD�GH�HQIULDPLHQWR��\�SRU� HQGH�
SURGXFLpQGRVH� XQD� GREOH� UHSUHVHQWDFLyQ� UHVSHFWR� D� OD� SULPHUD� FiPDUD�



HYROXFLyQ� KDFLD� XQD� FRQILJXUDFLyQ� FHUFDQD� DO� IHGHUDOLVPR� HXURSHR�
\D� TXH� VXHOHQ� VHU� (VWDGRV� GHVFHQWUDOL]DGRV� HQ� ORV� TXH� DFRQWHFH� OR
TXH� /DXYDX[� VHxDOD�� ´(Q� (XURSH� RFFLGHQWDOH�� DX� VXUSOXV�� O·,WDOLH
SXLV� O·(VSDJQH� HW�� SRXU� XQH� SpULRGH� WUDQVLWRLUH�� OD� %HOJLTXH� RQW
H[SpULPHQWp� XQ� PRGqOH� TXL� FRQILQH� DX� IpGpUDOLVPH� VRXV� OD� IRUPH
GX� UpJLRQDOLVPH� SROLWLTXHµ���� <� WDPELpQ� SRU� WHQHU� XQ� 6HQDGR� GH
FDUiFWHU� R� EDVH� WHUULWRULDO�� DXQTXH� FRQ� OR� TXH� SRGUtDPRV� OODPDU
FRUUHFFLRQHV� HQ� HO� PRGR� GH� HOHFFLyQ� GH� ORV� VHQDGRUHV�� TXH� VRQ
GHELGDV� D� XQ� FLHUWR� VDERU� D� YLHMD� FiPDUD� VHQDWRULDO���

��� (O� 6HQDGR� LWDOLDQR

&RQ� OD� &RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� LWDOLDQD� GH� ��� GH� GLFLHP�
EUH�GH������ VH�HVWDEOHFH�XQ� VLVWHPD�ELFDPHUDO�HQ�HO�FXDO�HO�6HQDGR
HVWi� IRUPDGR� SRU� GRV� WLSRV� GH� VHQDGRUHV�� \� ODV� FRPSHWHQFLDV� TXH
VH� OH� RWRUJDQ� D� ODV� FiPDUDV� VRQ� FROHJLVODGRUDV�

(O� 6HQDGR� LWDOLDQR� HVWi� FRPSXHVWR�� FRPR� VHxDOD� HO� DUWtFXOR� ���
SRU� WUHVFLHQWRV� TXLQFH� VHQDGRUHV� FRQ� EDVH� UHJLRQDO�� LQGLFDQGR� TXH
VHUiQ� VLHWH� HO� PtQLPR� GH� VHQDGRUHV� SRU� UHJLyQ�� HOOR� WLHQH� VX� UD]yQ
GH� VHU� HQ� OR� TXH�'H�9HUJRWWLQL� PDQLILHVWD� ´&RQVLGHUDWD� OD� YRORQWj
GHL� FRVWLWXHQWL� GL� DIILGDUH� D�&DPHUD� H� 6HQDWR� LGHQWLFKH� DWWULEX]LRQL
�ELFDPHUDOLVPR� SHUIHWWR�� XQ� WHQWDWLYR� GL� GLIIHUHQ]LD]LRQH� GHOOH� GXH
DVVHPEOHH� q� VWDWR� IDWWR� FRQ� ULIHULPHQWR� DOOD� ORUR� FRPSRVL]LRQHµ���

7DPELpQ� HVWi� LQWURGXFLGD� OD� ILJXUD� GH� ORV� VHQDGRUHV� YLWDOLFLRV
HQ� HO� DUWtFXOR� ���� TXH� VHUtDQ� ORV� TXH� KXELHVHQ� VLGR� SUHVLGHQWHV� GH
OD� UHS~EOLFD�� MXQWR� FRQ� RWURV� FLQFR� VHQDGRUHV� FRQ� HVWD�PLVPD� FRQ�
GLFLyQ� WHPSRUDO�� \� TXH� QRPEUD� HO� SUHVLGHQWH� GH� OD� UHS~EOLFD� HOL�
JLpQGRORV� HQWUH� FLXGDGDQRV� TXH� KXELHVHQ� KRQUDGR� D� OD� SDWULD� FRQ
VXV� JUDQGHV�PpULWRV� HQ� ORV� GLVWLQWRV� iPELWRV� GH� OD� YLGD� VRFLDO�� (VWH
WLSR� GH� UHSUHVHQWDFLyQ� UHVSRQGH� D� OD� FRQVLGHUDFLyQ� GHO� 6HQDGR
FRPR� XQD� FiPDUD� GH� QRWDEOHV�� \� GH� VHJXQGD� OHFWXUD�
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�� /DXYDX[�� 3KLOLSSH�� ´eWDW���µ�� FLW��� QRWD� ���� S�� ����
�� 9pDVH� ORV� VHQDGRUHV� YLWDOLFLRV� HQ� HO� 6HQDGR� LWDOLDQR�� R� ORV� VHQDGRUHV� UHDOHV� HQ� HO

6HQDGR� EHOJD�� R� FRPR� \D� KHPRV� LQGLFDGR�� HO� FDUiFWHU� YLWDOLFLR� GH� ORV� VHQDGRUHV� FDQDGLHQVHV�
�� 'H� 9HUJRWWLQL�� *LXVHSSH��'LULWWR����� FLW��� QRWD� ���� S�� ����



(Q� FXDQWR� D� ODV� FRPSHWHQFLDV� GH� OD� &iPDUD� DOWD�� HVWi� HQ� XQD
SRVLFLyQ� GH� LJXDOGDG� GH� FRPSHWHQFLDV� FRQ� OD� &iPDUD� EDMD�� FRQ
OR� TXH� HVWDPRV� DQWH� XQR� GH� ORV� SRFRV� FDVRV� GH� ELFDPHUDOLVPR
SHUIHFWR� TXH� H[LVWHQ� HQ� ORV� VLVWHPDV� SDUODPHQWDULRV�� (IHFWLYDPHQWH�
FRPR� VHxDOD� /LYLR� 3DODGLQ�� ´1HO� QRVWUR� RUGLQDPHQWR� YLJH� LQYHFH
LO� SULQFLSLR� GHO� ELFDPHUDOLVPR� SHUIHWWR�� WDQWR� SHU� FLz� FKH� ULJXDUGD
O·HVHUFL]LR� GHOOD� IXQ]LRQH� OHJLVODWLYD� TXDQWR� LQ� VHGH� GL� FRQFHVVLRQH
H� GL� ULWLUR� GHOOD� ILGXFLD� DO� *RYHUQRµ���

&RPR� KD� SXHVWR� GH�PDQLILHVWR� 6DOYDWRUH� 6HQHVH�� OD� UHDOLGDG� GHO
VLVWHPD� SROtWLFR� LWDOLDQR� HVWi� VXE\XJDGD� SRU� HO� VLVWHPD� GH� SDUWLGRV
GH� FDUL]� FLHUWDPHQWH�ROLJiUTXLFR����(VWD� HVSHFLDO� LGLRVLQFUDVLD� LWiOLFD
KD� KHFKR� TXH� DPEDV� FiPDUDV� VHDQ� H[SUHVLyQ� GH� XQD� PLVPD� UHD�
OLGDG� VLQ� DSRUWDU� D� HOOD� QDGD� PiV� TXH� OLJHUDV� GLIHUHQFLDV�

��� /D� QXHYD� FiPDUD� EHOJD

(Q� FXDQWR� DO� FDVR� GH� %pOJLFD�� OD� &RQVWLWXFLyQ� GH� ��� GH� IHEUHUR
GH� ������ WUDV� OD� UHIRUPD� FRQVWLWXFLRQDO� GH� �� GH� PD\R� GH� �����
IUXWR� GH� ORV�$FFRUGV� LQVWLWLRQQHOV� GH� OD� 6DLQW�0LFKHO� HVWDEOHFLy� XQ� FDP�
ELR� GH� ULWPR� HQ� OD� KLVWRULD� FRQVWLWXFLRQDO� EHOJD� FRQ� OD� GHFODUDFLyQ
GH� VX� DUWtFXOR� �R��� ´%pOJLFD� HV� XQ� (VWDGR� IHGHUDO� TXH� VH� FRPSRQH� GH
FRPXQLGDGHV� \� GH� UHJLRQHVµ�� (O� WLSR� GH� IHGHUDOLVPR� TXH� VXUJH� HV
HQ� SDODEUDV� GH�2OLYLHU�:DHOEURHFN� ´XQ� IHGHUDOLVPR� GH� GLVRFLDFLyQ�
GH� FRQIURQWDFLyQ�� GH� VXSHUSRVLFLyQµ���

/D� UHOHYDQFLD� GHO� VLVWHPD� EHOJD� YLHQH� GDGD� HQWUH� RWUDV� FRVDV
SRUTXH� HV� IUXWR� GH� XQ� SURFHVR� FHQWUtIXJR� TXH� KD� OOHYDGR� GH� OD
%pOJLFD� XQLWDULD� DQWHULRU� D� OD� UHIRUPD� GH� ����� D� RWUD� QXHYD� GH
FDUiFWHU� IHGHUDO�� DO� PHQRV� HQ� VX� GHQRPLQDFLyQ� FRQVWLWXFLRQDO�� /D
ILQDOLGDG�GH�HVWD� UHIRUPD�KD� VLGR� LQWHJUDU� ODV�GLVWLQWDV�FRPXQLGDGHV
H[LVWHQWHV� HQ�%pOJLFD��GH�PRGR�TXH� WXYLHVHQ�XQ� UHSUHVHQWDFLyQ�SDU�
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�� 3DODGLQ�� /LYLR��'LULWWR� &RVWLWX]LRQDOH�� �D�� HG��� 3DGXD�� &('$0�� ������ S�� ����
�� 6HQHVH�� 6DOYDWRUH�� ´(O� 6HQDGR� HQ� ,WDOLDµ�� YDULRV� DXWRUHV�� ´(O� 6HQDGR���µ��FLW��� QRWD� ���

S�� ����
�� :DHOEURHFN��2OLYLHU�� ´(O� QXHYR� 6HQDGR� EHOJDµ�� HQ� YDULRV� DXWRUHV�� ´(O� 6HQDGR���µ��FLW��

QRWD� ���� S�� ����� $� HVWH� UHVSHFWR�� 9DOqULH� %DUWKRORPqH� QRV� GLFH� ´OH� V\VWqPH� EHOJH� SURFqGH
G·XQ� IqGqUDOLVPH�GH� VXSHUSRVLWLRQµ�� YpDVH� YDULRV�DXWRUHV��/D�%HOJLTXH�)qGqUDOH�� GLUHFWLR�GH�)UDQ�
FLVF� 'HOSqUqH�� %UX[HOOHV�� &HQWUH� '·(WXGHV� &RQVWLWXWLRQQHOOHV� HW� $GPLQLVWUDWLYHV�� ������ S�� ���



WLFXODUL]DGD� \� HQ� SLH� GH� LJXDOGDG� SDUD� ODV� GRV� FRPXQLGDGHV� PiV
LPSRUWDQWHV���

3HUR� FHQWUiQGRQRV� HQ� OD� LQVWLWXFLyQ� TXH� DTXt� QRV� LQWHUHVD�� OD
UHIRUPD� SURGXFLGD� HQ� HO� 6HQDGR�� GHELGR� DO� FDUiFWHU� IHGHUDO� GHO
(VWDGR� EHOJD�� FRQYLUWLy� D� HVWD� VHJXQGD� FiPDUD� HQ� OR� TXH� VHxDOD
6RKLHU�� ´/H�6pQDW� UHQRYp� HVW� XQ� rWUH� LQVWLWXWLRQQHO� K\EULGH� HW� FRP�
SRVLWH�� VDQV� GRXWH� j� O·LPDJH� GX� SD\V� HW� GX� V\VWqPH� IpGpUDO� GRQW
LO� FRQVWLWXH� O·H[SUHVVLRQ� V\PEROLTXHµ���

(O� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� EHOJD� QRV� GLFH� TXH� HO� 6HQDGR
HVWDUi� FRPSXHVWR� SRU� VHWHQWD� \� XQ� VHQDGRUHV�� HVWRV� D� VX� YH]�� VH
GLYLGHQ� HQ� FXDWUR� JUXSRV� FRPR� LQGLFD� )UDQFLVV� 'HOSHUqH� ´TXDWUH
FDWqJRULHV� GH� PHPEUHV� FRH[LVWHQW� GDQV� OD� +DXWH� DVVHPEOHqH�� GHV
qOXV� GLUHFWV�� GHV� VqQDWHXUV� FKRLVLV� SDU� GHV� DVVHPEOqHV� SROLWLTXHV�� j
VDYRLU� OHV� FRQVHLOV� SURYLQFLDX[�� GHV� PHPEUHV� FRRSWqV� HW�� SDU� VXU�
FURvW�� XQ� RX� SOXVLHXVU� VqQDWHXUV� GH� GURLWµ���

(VWH� FXHUSR� GH� VHQDGRUHV� GLVWULEXLGRV� HQ� ORV� FXDWUR� JUXSRV� DQWHV
VHxDODGRV� VRQ� ORV� VLJXLHQWHV�

D� 6HQDGRUHV� QDFLRQDOHV�� VH� HOLJHQ� ��� GLUHFWDPHQWH� HQ� ODV� FLU�
FXQVFULSFLRQHV� HOHFWRUDOHV� DSOLFDEOHV� SDUD� ODV� HOHFFLRQHV� HXUR�
SHDV�� ��� VRQ� QHHUODQGyIRQRV� \� ��� IUDQFyIRQRV�

E� 6HQDGRUHV� FRPXQLWDULRV�� VRQ� ORV� HOHJLGRV� SRU� ORV� &RQVHMR� GH
FDGD� FRPXQLGDG�� ��� SRU� OD� IODPHQFD�� ��� SRU� OD� IUDQFHVD� \
XQR� SRU� OD� JHUPDQyIRQD�� VLHQGR� XQ� WRWDO� GH� ��� VHQDGRUHV�

F� (QWUH� WRGRV� ORV� VHQDGRUHV� DQWHULRUHV� HOLJHQ� XQ� WHUFHU� JUXSR
GH� ��� VHQDGRUHV� TXH� HV� HO� GH� ORV� VHQDGRUHV� FRRSWDGRV�� HQWUH
ORV� TXH� WLHQH� TXH� KDEHU� VHLV� QHHUODQGyIRQRV� \� FXDWUR� IUDQFy�
IRQRV�
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�� &RPR� LQGLFDQ� %LQHW� \� .RWHN�� ´/·LQVWLWXWLRQ� VpQDWRULDOH� Q·HVW� SDV� GDYDQWDJH� SDULWDLUH
HW� OHV� OHYLHUV�GH� OD�KDXWH�DGPLQLVWUDWLRQ�� FRPPH�GH� OD�GLSORPDWLH�� VRQW�GHSXLV�ELHQ� ORQJWHPSV

WHQXV� SDU� OHV� UHSUpVHQWDQWV� GHV� SDUWLV� IODPDQGVµ�� FRQ� OR� TXH� VH� WUDWDUtD� GH� HTXLOLEUDU� OD
UHSUHVHQWDFLyQ� GH� OD� FRPXQLGDG� IODPHQFD� \� IUDQFHVD�� 9pDVH� %LQHW�� $ODLQ� \� .RWHN�� -RsO�
´)pGpUDOLVPH� HW� UpJLRQDOLVPH� HQ� (XURSH�� /H� GHYHQLU� GH� %UX[HOOHVµ�� HQ� YDULRV� DXWRUHV�� /D
%HOJLTXH� HW� VHV����� FLW��� QRWD� ���� S�� ���

�� 6RKLHU�� -pU{PH�� ´/H� GHYHQLU� GX� 6pQDW�� &KDPEHµ����� HQ� YDULRV� DXWRUHV��/D� %HOJLTXH� HW
VHV����� FLW��� QRWD� ���� S�� ����

�� 9DULRV� DXWRUHV�� /D� %HOJLTXH����� FLW��� QRWD� ���� S�� ����



G� 6HQDGRUHV� SRU� GHUHFKR� VRQ� ORV� KLMRV� GHO� UH\�� R� HQ� VX� GHIHFWR�
OD� IDPLOLDU� UHDO�� \� VH� DxDGHQ� D� ORV� ��� VHQDGRUHV� DQWHULRUHV
VLQ� TXH� VH� FXHQWHQ� D� HIHFWRV� GH� TXyUXP�� /D� LQWURGXFFLyQ� GH
ORV� VHQDGRUHV� SRU�GHUHFKR�SURSLR� HV� FRPR�ELHQ� VHxDOD�6RKLHU�
´OD� SUpVHQFH� GHV� VpQDWHXUV� GH� GURLW�� FHQVpV� UHSUpVHQWHU� SDU
K\SRWKqVH� OD� QDWLRQ� GDQV� VRQ� HQVHPEOH�� HVW� LQFRPSUpKHQVLEOH
GDQV� XQH� FKDPEUH� GHV� eWDWVµ���

$� HVWRV� FULWHULRV� DQWHULRUHV� VH� OH� DxDGHQ� GRV� IDFWRUHV� GH� FRUUHF�
FLyQ�� HO� SULPHUR� HV�TXH� HQWUH� WRGRV� ORV� VHQDGRUHV�GH� ORV�GRV� JUXSRV
IXQGDPHQWDOHV�� DO� PHQRV� GHEHQ� HVWDU� GRPLFLOLDGRV� XQ� Q~PHUR� GH
VLHWH� HQ� OD� 5HJLyQ� GH� %UXVHODV�� FDSLWDO� HO� GtD� GH� VX� HOHFFLyQ�� \� HO
VHJXQGR� HV� TXH� FDGD� XQD� GH� ODV� GLH]� SURYLQFLDV� GHEH� FRQWDU� DO
PHQRV� FRQ� XQ� UHSUHVHQWDQWH� HQWUH� ORV� VHWHQWD� \� XQR�

/D� FRPSRVLFLyQ� GHO�&RQVHMR� EHOJD� HV�� SXHV�� GH� XQD� FRPSOHMLGDG
FLHQWtILFD� VRUSUHQGHQWH���� \� VyOR� HO� WLHPSR� GHPRVWUDUi� TXH� HVWD� IRU�
PD� GH� HOHFFLyQ� WDQ� GLYHUVLILFDGD� KD� WHQLGR� HQ� OD� SUiFWLFD� XQD� FRQ�
VHFXFLyQ� GH� ORV� ILQHV� TXH� FRQOOHYDEDQ���� &RQ� HVWD� FRPSRVLFLyQ� VH
DVHJXUD�� FRPR� VHxDOD� 8\WWHQGDHOH�� ´OD� 6HFRQGH� &KDPEUH� SHUPHW�
HQ� HIIHW�� G·\� DVVXUHU� XQH� UHSUpVHQWDWLRQ� GHV� HQWLWLpV� FRPSRVDQWHV
HW� GH� OHV� IDLUH� SDUWLFLSHU� DX[� GpFLVLRQV� GH� O·(WDW� FRPSRVpµ���� SHVH
D� OD� FUtWLFD� TXH� VH� KD� KHFKR� SRU� OD� SRODUL]DFLyQ� TXH� KD� VXUJLGR
GH� HVWH� 6HQDGR�� VXEUHSUHVHQWDQGR� D� OD� FRPXQLGDG� JHUPDQyIRQD�

(Q� FXDQWR� D� ODV� FRPSHWHQFLDV� GHO� 6HQDGR���� FRPR� VHxDOD� &ROOD�
DVt� FRPR� HO� ELFDPHUDOLVPR� VXUJLGR� GH� OD� &RQVWLWXFLyQ� GH� ����� HQ
%pOJLFD� HUD� LJXDOLWDULR�� WUDV� OD� UHIRUPD� GH� ����� VH� SURGXFH� XQD
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�� 6RKLHU�� -pU{PH�� ´/H� GHYHQLU� GX� 6pQDW�� &KDPEH���µ�� FLW��� QRWD� ���� S�� ����
�� (Q�SDODEUDV�GH�)UDQFLV�'HOSUH�� ´&H� V\VWqPH�SRXYDLW�SDUDvWUH�H[DJqUqPHQW�FRPSOH[Hµ�

YpDVH� HQ� YDULRV� DXWRUHV��/D� %HOJLTXH����� FLW��� QRWD� ���� S�� ����
�� (V� FODULILFDGRUD� OD� H[SOLFDFLyQ� GH� 2OLYLHU� :DHOEURHFN� VREUH� ODV� H[LJHQFLDV� TXH� FXP�

SOtDQ� FDGD� JUXSR� GH� VHQDGRUHV� VHxDODGRV�� YpDVH�:DHOEURHFN��2OLYLHU��(O� QXHYR����� FLW��� QRWD� ���
SS�� ���� \� ����

�� 8\WWHQGDHOH�� 0DUF�� RS�� FLW��� QRWD� ��� S�� ���� $XQTXH� SDUD� RWURV� DXWRUHV� FRPR� VHxDODQ
%LQHW� \� .RWHN�� ´/·LQVWLWXWLRQ� VpQDWRULDOH� Q·HVW� SDV� GDYDQWDJH� SDULWDLUH� HW� OHV� OHYLHUV� GH� OD
KDXWH� DGPLQLVWUDWLRQ�� FRPPH� GH� OD� GLSORPDWLH�� VRQW� GHSXLV� ELHQ� ORQJWHPSV� WHQXV� SDU� OHV
UHSUpVHQWDQWV� GHV� SDUWLV� IODPDQGVµ�� %LQHW�� $ODLQ� \� .RWHN�� -RsO�� ´)pGpUDOLVPH� HW� UpJLRQDOLV�
PH���µ�� HQ� YDULRV� DXWRUHV��/D� %HOJLTXH� HW� VHV����� FLW��� QRWD� ���� S�� ���

�� &RPR�VHxDOD�)UDQFLV�'HOSqUqH��´OH�6HQDW�HVW�GqSRVVqGq�GH�VHV�SUqURJDWLYHV�GH�FRQWU{OH
SROLWLTXHµ�� YpDQVH� YDULRV� DXWRUHV��/D� %HOJLTXH����� FLW��� QRWD� ���� S�� ����



GLVWULEXFLyQ� QXHYD� GH� FRPSHWHQFLDV� HQWUH� DPEDV� FiPDUDV���� FRQ� OR
TXH� OD� &iPDUD� DOWD� FHGH� EXHQD� SDUWH� GH� ODV� FRPSHWHQFLDV� TXH
WHQtD� HQ� SLH� GH� LJXDOGDG� FRQ� OD� &iPDUD� EDMD� \� VH� OOHJD� D� XQ
ELFDPHUDOLVPR�� \� SRU� HQGH�� D� XQ� IHGHUDOLVPR� HQ� SDODEUDV� GH� 9D�
OqULH� %DUWKRORPpH�� ´OH� IqGqUDOLVPH� EHOJH� HVW� RULJLQHOOHPHQW� HW� LQ�
WULQVqTXHPHQW� DV\PqWULTXHµ���

3RGHPRV� GHFLU� TXH� OD� UHDOLGDG� EHOJD� \� SRU� FRQVLJXLHQWH� VX� 6H�
QDGR�� VRQ� XQ� HMHPSOR� SDUDGLJPiWLFR� GH� FyPR� HO� PRGHOR� GHO� UH�
JLRQDOLVPR� SROtWLFR� HQ� XQ� SDtV� VH� SXHGH� LU� GHVSOD]DQGR� GHVGH� XQD
FRQILJXUDFLyQ� WHyULFD�FRQFUHWD��KDFLD�XQD� WHQGHQFLD� IHGHUDO�GH�FRQ�
VHFXHQFLDV�SUiFWLFDV�QDGD�GHVGHxDEOHV�� VL� FRQVLJXHQ� OD�QDGD� VHQFLOOD
WDUHD� GH� DUPRQL]DU� OD� UHODFLyQ� HQWUH� ODV� GLVWLQWDV� FRPXQLGDGHV� FXO�
WXUDOHV�� SROtWLFDV� \� VREUH� WRGR� OLQJ�tVWLFDV� TXH� FRQILJXUDQ� HO� (VWDGR
IHGHUDO� EHOJD�

9,�� (3Ì/2*2

$�PRGR� GH� FRQFOXVLyQ�� HIHFWXDUHPRV� ODV� VLJXLHQWHV� FRQVLGHUDFLR�
QHV�� HQ� SULPHU� OXJDU� TXH� H[LVWHQ� GRV� WLSRV� GH� VLVWHPDV� ELFDPHUDOHV�
SRU� XQD� SDUWH� ORV� TXH� KDQ� FRQILJXUDGR� HO� 6HQDGR� FRPR� XQD� Fi�
PDUD� GH� VHJXQGD� OHFWXUD�� \D� HVWp� FRPSXHVWD� R� QR� GH� QRWDEOHV�� \
HQ� ORV� TXH� VX� YLUWXG� SULQFLSDO� HV� HQIULDU� PXFKDV� YHFHV� HO� GHEDWH
SROtWLFR�� FRPR� LQGLFDUD� :DVKLQJWRQ�� \� VHUYLU� FRPR� XQD� SLH]D� GH
SHUIHFFLRQDPLHQWR� GHO� VLVWHPD� SDUODPHQWDULR�� 6X� LQFRQYHQLHQWH
PiV� UHVHxDEOH� HV� HO� SHOLJUR� TXH� VH� FRUUH� HQ� GXSOLFDU� ODV� IXQFLRQHV
GH� DPEDV� FiPDUDV� \� VX� SURSLD� UHSUHVHQWDWLYLGDG�� (O� VHJXQGR� VLV�
WHPD� ELFDPHUDO� TXH� SRGHPRV� HQFRQWUDU� HV� HO� TXH� SHUJHxD� XQD
&iPDUD� DOWD� HQ� OD� TXH� UHVLGH� OD� UHSUHVHQWDFLyQ� WHUULWRULDO�� VLHQGR
pVWD� VX� SULQFLSDO� YHQWDMD�� OD� GH� FRQH[LRQDU� \� VHU� IRUR� GH� HQFXHQWUR
GH� ODV� GLVWLQWDV� QDFLRQDOLGDGHV� R� HQWLGDGHV� VXEHVWDWDOHV�� <� SDUWLHQ�
GR� GH� HVWDV� GLVWLQWDV� FRQILJXUDFLRQHV� GH� ODV� VHJXQGDV� FiPDUDV�� VXU�
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�� &ROOD�� (PPDQXHO�� ´(O� ELFDPHUDOLVPR� EHOJD� HQ� ����µ�� HQ� YDULRV� DXWRUHV��/D� UHIRUPD����
FLW��� QRWD� ���� S�� ����� 6HxDOD� DGHPiV�&ROOD� TXH� ´VH� KD� SXHVWR� ILQ� HQ� OR� VXFHVLYR� D� OD� LJXDOGDG
R� FXDVL�LJXDOGDG� GH� SRGHUHV� HQWUH� OD� &iPDUD� GH� 5HSUHVHQWDQWHV� \� HO� 6HQDGRµ�� ,ELGHP�� S�� ����

�� 9DULRV� DXWRUHV�� /D� %HOJLTXH����� FLW��� QRWD� ���� S�� ���



JHQ� ODV�PHQFLRQDGDV� FDWHJRUtDV� LQWHUPHGLDV� FRQ� FRPSHWHQFLDV�� IXQ�
FLRQHV� \� FRPSRVLFLyQ� PL[WD�

(Q� VHJXQGR� OXJDU�� OD� SUHWHQGLGD� FULVLV� GH� ODV� VHJXQGDV� FiPDUDV
QR� HV� WDO�� 6HJXLPRV� HQFRQWUiQGRQRV� XQ� JUDQ� Q~PHUR� GH� FDUWDV
FRQVWLWXFLRQDOHV� HQ� ODV� TXH� VH� UHFRJH� HVWD� LQVWLWXFLyQ�� (V� HYLGHQWH�
FRPR� KD� VHxDODGR� OD� GRFWULQD�� TXH� OD� FULVLV� HV� GH� PD\RU� FDODGR�
\D� TXH� OR� TXH� Vt� VH� HVWi� SURGXFLHQGR� HQ� HO� GHYHQLU� GH� OD� KLVWRULD
FRQVWLWXFLRQDO�� HV�XQD�GHFDQWDFLyQ�GHO� HTXLOLEULR�GH�SRGHUHV�D� IDYRU
GHO� 3RGHU� (MHFXWLYR�� \� HQ� GHWULPHQWR� GHO� /HJLVODWLYR�� \D� VHD� PR�
QRFDPHUDO� R� ELFDPHUDO�

'LFKD� DILUPDFLyQ� QR� REVWD� D� TXH� REVHUYHPRV� TXH� XQ� FLHUWR� WLSR
GH� FRQILJXUDFLyQ� ELFDPHUDO�� OD� QR� WHUULWRULDO�� FRQILHUD� GH� PRGR
FRQVWLWXFLRQDOPHQWH� WiFLWR� XQD� SUHYDOHQFLD� GHO� &RQJUHVR�� R� SULPH�
UD� FiPDUD�� HQ� FXDQWR� D� IXQFLRQHV�� FRPSHWHQFLD� \� UHSUHVHQWDWLYLGDG�
FRQ� OR� TXH� HO� 6HQDGR� VH� YDFtD� GH� FRQWHQLGR�� H� LQFOXVR� SXHGH� OOHJDU
D� GXSOLFDUVH� OD� UHSUHVHQWDFLyQ� HQ� DPEDV� FiPDUDV�

<� HQ� WHUFHU�� \� ~OWLPR� OXJDU�� QR� SRGHPRV� ROYLGDU� WUDV� HVWH� EUHYH
UHFRUULGR� SRU� HO� FRQVWLWXFLRQDOLVPR� FRPSDUDGR�� TXH� ODV� VHJXQGDV
FiPDUDV� FRQVWLWXFLRQDOHV� VRQ� SRU� HQFLPD� GH� WRGR� XQ� UHIOHMR� GH� OD
HYROXFLyQ� TXH� HQ� ORV� UHVSHFWLYRV� SDtVHV� KD� WHQLGR� OD� FRQILJXUDFLyQ
GH� VXV� FDUWDV� FRQVWLWXFLRQDOHV�� \� HQ� ~OWLPD� LQVWDQFLD� GH� VX� SDUOD�
PHQWDULVPR�� SRU� OR� FXDO�� PiV� TXH� GLIHUHQFLDV� HQ� PXFKRV� FDVRV�
HQFRQWUDPRV� HVWDGLRV� GLIHUHQWHV� GH� HYROXFLyQ� GH� ORV� PLVPRV�� FODUR
HMHPSOR� HV� HO� FDVR� HVWDGRXQLGHQVH�� TXH� D� PHGLGD� TXH� VH� KD� LGR
FRQILJXUDQGR� \� GHFDQWDQGR� KDFLD� XQ� (VWDGR� XQLWDULR�� VX� 6HQDGR
KD� WRPDGR�XQ� FDUL]�GLVWLQWR� DO� TXH�DOOi�SRU� OD�PLWDG�GHO� VLJOR�;9,,,�
OH� FRQILULHUDQ� ORV� SURFXUDGRUHV� GH� ORV� GLVWLQWRV� HVWDGRV� HQ� OD� FLXGDG
GH� )LODGHOILD�

9,,�� %,%/,2*5$)Ì$

$/(1�� $QGUp�� 7UHDWLVH� RQ� %HOJLDQ� &RQVWLWXWLRQDO� /DZ�� 'HYHQWHU�� .OX�
ZHU� /DZ�� �����

$/=$*$�9,//$$0,/��ÐVFDU� HW� DO���'HUHFKR� SROtWLFR� HVSDxRO��0DGULG�� (G�
&HQWUR� GH� (VWXGLRV� 5DPyQ� $UHFHV�� �����
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³³³� �GLU����&RPHQWDULRV� D� OD� &RQVWLWXFLyQ� (VSDxROD� GH� ������0DGULG�
('(56$�� &RUWHV� *HQHUDOHV�� WV�� ,�� ,,�� 9,�� �����

³³³�� &RPHQWDULR� VLVWHPiWLFR� D� OD� &RQVWLWXFLyQ� HVSDxROD� GH� ������ 0D�
GULG�� (GLFLRQHV� GHO� )RUR�� �����

%XQGHVYHUIDVVXQJ� 'HU� 6FKZHL]HULVFKHQ� (LGJHQRVVHQVFKDIW�� %HUQ�
�����

&$55(7(52� <� -,0e1(=�� $QVHOPR�� /D� FXHVWLyQ� GH� ODV� DXWRQRPtDV�� 0p�
[LFR�� �����

&RQVWLWXLoDR� GD� 5HS~EOLFD� 3RUWXJXHVD�� &RLPEUD�� (G�� $OPHGLQD�
�����

&RQVWLWXFLyQ� GH� OD� 1DFLyQ� $UJHQWLQD�� 5RVDULR�� 815� (GLWRUD�
�����

&RQVWLWXFLyQ� GH� OD� 5HS~EOLFD� ,VOiPLFD� GH� ,UiQ�� (PEDMDGD� GH� OD
5HS~EOLFD� ,VOiPLFD� GHO� ,UiQ�� �����

&RQVWLWXFLRQHV� GH� ORV� (VWDGRV� GH� OD� 8QLyQ� (XURSHD�� HG�� GH� )UDQ�
FLVFR� 5XELR� /ORUHQWH� \� 0DULDQR� 'DUDQDV� 3HOiH]�� %DUFHORQD�
$ULHO�� �����

&RQVWLWXFLRQHV� H[WUDQMHUDV� FRQWHPSRUiQHDV�� �D�� HG��� HG�� GH� -RVp
/XLV�&DVFDMR�&DVWUR� \�0DQXHO�*DUFtD�ÉOYDUH]��0DGULG��7HFQRV�
�����

&27$5(/2�� 5DPyQ� HW� DO��� 6LVWHPDV� SROtWLFRV� GH� OD� 8QLyQ� (XURSHD�� 0D�
GULG�� (GLWRULDO� 8QLYHUVLWDV�� �����

'(� 9(5*277,1,�� *LXVHSSH�� 'LULWWR� &RVWLWX]LRQDOH�� 3DGXD�� &('$0�
�����

(0(5<�� &ODXGH� HW� DO��� /D� &RQVWLWXWLRQ� HQ� )UDQFH� �GH� ����� j� QRV� MRXUV��
3DUtV�� $UPDQG� &ROLQ�� �����

(67(%$1�� -RUJH� GH� HW� DO��� &XUVR� GH� GHUHFKR� FRQVWLWXFLRQDO� HVSDxRO� ,,,�
0DGULG�� 6HUYLFLR� GH� 3XEOLFDFLRQHV� GH� OD� )DFXOWDG� GH� 'HUHFKR
GH� OD� 8&0�� �����

)5$*$� ,5,%$51(�� 0DQXHO�� (O� 3DUODPHQWR� EULWiQLFR�� 0DGULG�� ,QVWLWXWR
GH� (VWXGLRV� 3ROtWLFRV�� �����

*$5&Ì$�(6&8'(52�0É548(=�� 3LHGDG�� /RV� VHQDGRUHV� GHVLJQDGRV� SRU� ODV
&RPXQLGDGHV� $XWyQRPDV�� 0DGULG�� &HQWUR� GH� (VWXGLRV� &RQVWLWXFLR�
QDOHV�� �����

*$5&Ì$� 3(/$<2�� 0DQXHO�� 'HUHFKR� FRQVWLWXFLRQDO� FRPSDUDGR�� 0DGULG�
$OLDQ]D� 8QLYHUVLGDG�� �����
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*$55,'2� )$//$�� )HUQDQGR� �GLU���� &RPHQWDULRV� D� OD� &RQVWLWXFLyQ�� 0D�
GULG�� &LYLWDV�� �����

*20(6� &$127,/+2�� -�� -���'LUHLWR� &RQVWLWXFLRQDO�� &RLPEUD�� $OPHGLQD�
�����

+$7$�� +LUR\XNL� HW� DO��� &RQVWLWXWLRQDO� /DZ� RI� -DSDQ�� 7KH� +DJXH�� .X�
ZHU� /DZ� ,QWHUQDWLRQDO�� �����

-8'*(��'DYLG��7KH� 3DUOLDPHQW� 6WDWH�� /RQGUHV�� 6DJH� 3XEOLFDWLRQV�/WG��
�����

.RQVW\WXFMD� 5]HF]\SRVSROLWHM� 3ROVNLHM�� %LDO\VWRN�� �����

.,1*'20�� -��� *RYHUQPHQW� DQG� 3ROLWLFV� LQ� %ULWDLQ�� &DPEULGJH�� �����
/DV� &RQVWLWXFLRQHV� HXURSHDV� ,�,,�� HG�� GH�0DULDQR� 'DUDQDV� 3HOiH]�

0DGULG�� (GLWRULDO� 1DFLRQDO�� �����
/HV� FRQWLWXWLRQV� DIULFDLQHV�� WH[WHV� UDVVHPEOpV� HW� SUHVHQWpV� SDU� -HDQ

GX� %RLV�� *pUDUG� &RQDF� HW� &KULVWLQH� 'HVDQFKHV�� 3DUtV�� %UX\ODQG
'RFXPHQWDWLRQ�� �����

/Ð3(=� *8(55$�� /XLV� HW� DO��� 'HUHFKR� FRQVWLWXFLRQDO�� 9DOHQFLD�� 7LUDQW
OR� EODQFK�� ������ YRO�� ,,�

/8&$6� 3,5(6�� )UDQFLVFR�� 8PD� &RQVWLWXLoDR� SDUD� 3RUWXJDO�� &RLPEUD�
,PSUHVD� GH� &RLPEUD�� �����

2/,9(5�� 'DZQ� HW� DO��� 7KH� /DZ� DQG� 3DUOLDPHQW�� /RQGUHV�� %XWWHU�
ZRUWKV�� �����

3$/$',1�� /LYLR�� 'LULWWR� &RVWLWX]LRQDOH�� �D�� HG��� 3DGXD�� &('$0�
�����

3816(7�� 5DPyQ�� (O� 6HQDGR� \� ODV� &RPXQLGDGHV� $XWyQRPDV�� 0DGULG�
7HFQRV�� �����

6É1&+(=� *21=É/(=�� 6DQWLDJR� HW� DO��� /D� GHPRFUDFLD� FRQVWLWXFLRQDO� HV�
SDxROD�� 0DGULG�� (G�� &HQWUR� GH� (VWXGLRV� 5DPyQ� $UHFHV�� �����

6&+8/=(�� +DJHQ�� 7KH� &RXUVH� RI� *HUPDQ� 1DWLRQDOLVP�� &DPEULGJH�
&DPEULGJH� 8QLYHUVLW\� 3UHVV�� �����

62/e�785$�� -RUGL� HW� DO���/DV� &RUWHV� *HQHUDOHV� HQ� HO� VLVWHPD� FRQVWLWXFLRQDO�
0DGULG�� 7HFQRV�� �����

7KH�&RQVWLWXWLRQ�$FWV�� ����� WR� ������&DQDGi��'HSDUWPHQW� RI� -XV�
WLFH�� �����

8<77(1'$(/(�� 0DUF�� ,QVWLWXWLRQV� IRXQGDPHQWDOHV� GH� OD� %HOJLTXH�� %UX[H�
OOHV�� %U\ODQW�� �����

9$5,26� $8725(6�� $VSHFWRV� VRFLRSROtWLFRV� GHO� SDUODPHQWR� WUDGLFLRQDO� HQ� DO�
JXQRV� SDtVHV� DIULFDQRV�� %DUFHORQD�� 6HUEDO�8QHVFR�� �����
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³³³�� (O� IHGHUDOLVPR�� 0DGULG�� 7HFQRV�� �����
³³³�� ´(O� 6HQDGR�� &iPDUD� GH� UHSUHVHQWDFLyQ� WHUULWRULDOµ�� ,,,

-RUQDGDV� GH� OD� $VRFLDFLyQ� (VSDxROD� GH� /HWUDGRV� GH� 3DUODPHQWRV�� 0D�
GULG�� 7HFQRV�� �����

³³³�� (O� VLVWHPD� MXUtGLFR� GH� ODV� &RPXQLGDGHV� $XWyQRPDV�� 0DGULG�� 7HF�
QRV�� �����

³³³�� (VWXGLRV� VREUH� R� (VWDWXWR� *DOHJR�� 6DQWLDJR� GH� &RPSRVWHOD�
(*$3�� �����

³³³�� (WXGHV� GH� GURLW� FRQVWLWXWLRQQHO� )UDQFR�3RUWXJDLV�� 3DUtV�� (FRQR�
PLFD�� �����

³³³�� )HGHUDOLVPR� \� (VWDGR� GH� ODV� DXWRQRPtDV�� %DUFHORQD�� (GLWRULDO
3ODQHWD�� �����

³³³�� /D� %HOJLTXH� HW� VHV� QDWLRQV� GDQV� OD� QRXYHOOH� (XURSH�� %UX[HOOHV�
(G�� /·8QLYHUVLWH� GH� %UX[HOOHV�� �����

³³³�� /D� %HOJLTXH� )qGqUDOH�� 'LUHFWLR� GH� )UDQFLVF� 'HOSqUqH�� %UX�
[HOOHV�� &HQWUH� '·(WXGHV� &RQVWLWXWLRQQHOOHV� HW� $GPLQLVWUDWLYHV�
�����

³³³�� /D� UHIRUPD� GHO� 6HQDGR�� 0DGULG�� 6HQDGR�&(&�� �����
³³³��3DUODPHQWRV� ELFDPHUDOHV�� &DUDFDV�� &RQJUHVR� GH� OD� 5HS~EOLFD�

�����
92/0(5$1*(�� ;DYLHU�� /H� IpGpUDOLVPH� $OOHPDQG� HW� /·LQWHJUDWLRQ� (XURSpHQ�

QH�� 3DUtV�� (G�� /¶+DUPDWWDQ�� �����

$UWtFXORV� MXUtGLFRV

$/=$*$�9,//$$0,/��ÐVFDU��/HFFLyQ� DSHUWXUD� FXUVR� GH� GRFWRUDGR��0DGULG�
��� GH� HQHUR� GH� �����

&RQVWLWXFLyQ� GH� &KLOH�� %XHQRV� $LUHV�� $VRFLDFLyQ� $PHULFDQD� GH
-XULVWDV�� ������ Q~P�� ��

&RQVWLWXFLyQ� GH� 1LFDUDJXD�� %XHQRV� $LUHV�� $VRFLDFLyQ� $PHULFDQD
GH� -XULVWDV�� Q~P�� ��

)266$6�� (QULF� \� :2(+5/,1*�� -RVp�� ´(O� UHIHUpQGXP� VREUH� OD� VREH�
UDQtD� GH� 4XHEHF� \� HO� IXWXUR� FRQVWLWXFLRQDO� GH� &DQDGi�� IHGHUD�
OLVPR�� DVLPHWUtD�� VREHUDQtDµ�� 5HYLVWD� 9DVFD� GH� $GPLQLVWUDFLyQ� 3~EOL�
FD�� Q~P�� ���� �����
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*8587=� -É85(*8,�� ´/D� UHIRUPD� GHO� 6HQDGR� \� OD� SDUWLFLSDFLyQ� GH
ODV� &RPXQLGDGHV� $XWyQRPDV� HQ� OD� 8QLyQ� (XURSHDµ�� 5HYLVWD
9DVFD� GH� $GPLQLVWUDFLyQ� 3~EOLFD�� Q~P�� ���� �����

0$57Ì1(=� 9$/�� -RVp� 0DUtD�� ´/D� QXHYD� &RQVWLWXFLyQ� GH� &RORP�
ELDµ��%ROHWtQ� GHO� ,OXVWUH� &ROHJLR� GH� $ERJDGRV� GH�0DGULG�� 5HYLVWD� -XUtGLFD

*HQHUDO�� Q~P�� ��� �����
085,//2� '(� /$� &8(9$�� 3DEOR� /XFDV�� ´(O� IHGHUDOLVPR� DVLPpWULFR

HQ� %pOJLFDµ�� 5HYLVWD� 9DVFD� GH� $GPLQLVWUDFLyQ� 3~EOLFD�� Q~P�� ���
�����

5(66�� 0XOW� *HRUJ�� ´(O� IHGHUDOLVPR� DOHPiQµ�� HQ� 9$5,26� $8725(6�
9,,,� &XUVRV� GH� 9HUDQR� GH� OD� 81('� GHQWUR� GHO� &XUVR� ´/D� 8QLyQ� (X�

URSHD� \� HO� KHFKR� DXWRQyPLFR� HVSDxRO�� 3UREOHPDV� FRQVWLWXFLRQDOHVµ�� ÉYLOD�
�����

5,*2/� ,� 52,*�� -RDQ�� ´5HIRUPD� GHO� 6HQDGR� \� (VWDGR� GH� ODV� DXWR�
QRPtDVµ�� (O� 3DtV�� ��� GH� VHSWLHPEUH� GH� �����

52'5Ì*8(=�$5$1$� 08f2=�� -DLPH�� ´3HUVSHFWLYDV� SDUD� OD� FRQVROL�
GDFLyQ� GHO� (VWDGR� $XWRQyPLFRµ�� 5HYLVWD� /D� /H\�� ��� GLFLHPEUH
GH� �����
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