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5(680(1�� (O� REMHWR� GH� HVWH� HVWXGLR� HV
H[SRQHU� DOJXQRV� SUREOHPDV� FRQVWLWX�
FLRQDOHV� \� FRPXQLWDULRV� TXH� HQIUHQWD
OD� 8QLyQ� (XURSHD�� HQ� YLUWXG� GHO� SUR�
FHVR� GH� LQWHJUDFLyQ� \� GHO� GHUHFKR� LQ�
WHUQR� GH� ORV� (VWDGRV� PLHPEURV�� $Vt
SXHV�� DQDOL]D� OD� IRUPD� HQ� TXH� HO� 7UL�
EXQDO� GH� -XVWLFLD� KD� HMHUFLGR� XQ� FRQ�
WURO� GHO� SULQFLSLR� GH� SULPDFtD� GH� GH�
UHFKR� FRPXQLWDULR� VREUH� HO� GHUHFKR
LQWHUQR�� DVt� FRPR�GHO� SULQFLSLR� GH�XQL�
IRUPLGDG� HQ� VX� DSOLFDFLyQ�� FRQ� EDVH
HQ� LQVWUXPHQWRV� LQWHUQDFLRQDOHV�� WUDGL�
FLRQHV� FRQVWLWXFLRQDOHV� FRPXQHV� D� ORV
(VWDGRV�PLHPEURV� \� SULQFLSLRV� JHQHUD�
OHV� GHO� GHUHFKR� FRPXQLWDULR�� 3RU� RWUD
SDUWH�� H[SOLFD� HO� SDSHO� GH� ORV� WULEXQD�
OHV� QDFLRQDOHV� SDUD� LPSRQHU� OtPLWHV
FRQVWLWXFLRQDOHV� DO� GHVDUUROOR� GHO� SUR�
FHVR� GH� LQWHJUDFLyQ�� SULQFLSDOPHQWH� HQ
OR� TXH� VH� UHILHUH� D� ORV� GHUHFKRV� IXQGD�
PHQWDOHV� \� D� OD� MXULVGLFFLyQ� SDUD� GH�
WHUPLQDU� ORV� OtPLWHV� GH� FRPSHWHQFLD�GH
ODV� LQVWLWXFLRQHV� FRPXQLWDULDV�� 3RU� ~O�
WLPR�� GHVWDFD� OD� QHFHVLGDG� GH� HVWDEOH�
FHU� XQD� HVWUXFWXUD� GH� WLSR� FRQVWLWXFLR�
QDO� FRPR�XQD� KHUUDPLHQWD� ~WLO� SDUD� OD
HILFDFLD� GHO� SURFHVR� GH� LQWHJUDFLyQ�

3DODEUDV� FODYH�� LQWHJUDFLyQ�� GHUHFKR
FRPXQLWDULR�� GHUHFKR� LQWHUQR�� 8QLyQ
(XURSHD�� VXSUHPDFtD�� XQLIRUPLGDG�

$%675$&7��7KH�DLP�RI� WKLV� HVVD\� LV� WR� GLVFXVV
VRPH� RI� WKH� OHJDO� SUREOHPV� �ERWK� DW� WKH
FRQVWLWXWLRQDO� DQG� FRPPXQLWDULDQ� OHYHOV��
IDFHG� E\� WKH� (XURSHDQ� 8QLRQ�� DV� D� FRQVH�
TXHQFH� RI� WKH� SURFHVV� RI� LQWHJUDWLRQ� DQG� LWV
UHODWLRQ� WR� GRPHVWLF� OHJDO� V\VWHPV� RI� WKH
PHPEHU� 6WDWHV�� ,Q� WKLV� ZD\�� WKH� DUWLFOH
DQDO\]HV� WKH� ZD\� LQ� ZKLFK� WKH� &RXUW� RI
-XVWLFH� KDV� FRQWUROHG� WKH� SULQFLSOH� RI� WKH
VXSUHPDF\� RI� FRPPXQLWDULDQ� ODZ� RYHU� GRPHV�
WLF� ODZV�� DV� ZHOO� DV� RYHU� WKH� SULQFLSOH� RI
XQLIRUPLW\� LQ� LWV� DSSOLFDWLRQ�� RQ� WKH� EDVLV
RI� LQWHUQDWLRQDO� LQWUXPHQWV�� FRPPRQ� FRQV�
WLWXWLRQDO� WUDGLWLRQV� DQG� JHQHUDO� SULQFLSOHV� RI
FRPPXQLWDULDQ� ODZ�� ,Q� DGGLWLRQ�� WKH� DXWKRU
H[SODLQV� WKH� UROH� RI� QDWLRQDO� FRXUWV� LQ� WKH
GHWHUPLQDWLRQ� RI� FRQVWLWXWLRQDO� OLPLWV� WR� WKH� SUR�
FHVV� RI� LQWHJUDWLRQ�� PDLQO\� LQ� ZKDW� FRQFHUQV
LVVXHV� VXFK� DV� IXQGDPHQWDO� ULJKWV� DQG� WKH
SRZHU� WR� GHWHUPLQH� WKH� MXULVGLFWLRQ� OLPLWV� RI
FRPPXQLWDULDQ� LQVWLWXWLRQV�� /DVWO\�� WKH� DXWKRU
VWUHVVHV� WKH� QHHG� WR� HVWDEOLVK� D� VWUXFWXUH� RI� WKH
FRQVWLWXWLRQDO� NLQG� DV� D� XVHIXO� WRRO� IRU� WKH� HIIL�
FDF\� RI� WKH� SURFHVV� RI� LQWHJUDWLRQ�

'HVFULSWRUV�� LQWHJUDWLRQ�� FRPPXQLWDULDQ
ODZ�� GRPHVWLF� ODZ�� (XURSHDQ� 8QLRQ�� VXSUH�
PDF\�� XQLIRUPLW\�

� � � � (O� REMHWR� GHO� SUHVHQWH� HVWXGLR� HV� LQWURGXFLU� DO� MXULVWD�� DMHQR� D� HVWD� PDWHULD�� D� ORV
FRQIOLFWRV� GH� RUGHQ� FRQVWLWXFLRQDO� SURGXFLGRV� HQ� (XURSD� D� SDUWLU� GHO� GHUHFKR�FRPXQLWDULR�

� � � 3URIHVRU� GH� GHUHFKR� \� MXULVSUXGHQFLD� DGPLQLVWUDWLYD� HQ� HO� ,QVWLWXWR� GH� OD�-XGLFDWXUD
)HGHUDO�
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680$5,2�� ,�� ,QWURGXFFLyQ�� ,,�� %UHYH� UHIHUHQFLD� VREUH� OD� SURWHFFLyQ� GH
GHUHFKRV� IXQGDPHQWDOHV� HQ� HO� iPELWR� FRPXQLWDULR �� ,,,�� /tPLWHV� FRQVWLWX�
FLRQDOHV� GHO� GHUHFKR� FRPXQLWDULR�� ,9�� 3UREOHPDV� FRQVWLWXFLRQDOHV� GHULYD�
GRV� GHO� GpILFLW� GH� OHJLWLPDFLyQ� GHO� VLVWHPD� GH� LQWHJUDFLyQ� HXURSHR �� 9�� &RQ�

VLGHUDFLRQHV� ILQDOHV�

,�� ,1752'8&&,Ð1

(O� SURSLR� p[LWR� GHO� VLVWHPD� FRPXQLWDULR� HXURSHR�� KD� GHULYDGR� XQ
FDPELR� HQ� HO� DPELHQWH� VRFLDO�� SROtWLFR� \� FXOWXUDO� GH� ORV� (VWDGRV
PLHPEURV�� /D� FODVH� SROtWLFD� TXH� GLULJH� HQ� HVWH�PRPHQWR� HO� SURFHVR
\� OD� JHQHUDFLyQ� VRFLDO� TXH� OR� GHEH� OHJLWLPDU� HVWiQ� FDUHQWHV� GH� OD
QHFHVLGDG� YLWDO� TXH� GLR� VXVWDQFLD� D� ORV� YDORUHV� HXURSHtVWDV� H� LGHDOHV
FRPXQLWDULRV� TXH�³WUDV� OD� 6HJXQGD� *XHUUD�0XQGLDO³�PRWLYDURQ
OD� FUHDFLyQ� GHO� VLVWHPD�� VL� VH� FRPSDUDQ� ODV� FRQGLFLRQHV� GH� ORV� SDt�
VHV� PLHPEURV� HQ� HO� SHULRGR� IXQGDFLRQDO�� DSHQDV� GHYDVWDGRV� SRU� OD
JXHUUD�� FRQ� ODV� FLUFXQVWDQFLDV� DFWXDOHV��� (VH� HVWDGR� GH� ODV� FRVDV� GD
OXJDU� D� QXHYRV� UHWRV� SDUD� WRGRV� ORV� DFWRUHV� LQYROXFUDGRV� HQ� HO
IXQFLRQDPLHQWR� LQVWLWXFLRQDO� GHO� VLVWHPD�� &HQWUDUHPRV� QXHVWUD
DWHQFLyQ� HQ� GRV� GH� VXV� SURWDJRQLVWDV�� HO� 7ULEXQDO� GH� -XVWLFLD� GH
ODV� &RPXQLGDGHV� (XURSHDV� \� ORV� WULEXQDOHV� QDFLRQDOHV�

(O� JUDGR� GH� LQWHJUDFLyQ� DOFDQ]DGR� \� OD� SRVLEOH� LQFRUSRUDFLyQ
GH� QXHYRV� (VWDGRV� KD� UHDELHUWR� HO� GHEDWH� VREUH� HO� UXPER� GHO� SUR�
FHVR� FRPXQLWDULR�� /D� 8QLyQ� FRPR� XQD� RUJDQL]DFLyQ� SROtWLFD� XQL�
WDULD� GH� JRELHUQR� IHGHUDO�� PHGLDQGR� HO� HVWDEOHFLPLHQWR� GH� XQD
&RQVWLWXFLyQ�� HV� XQD� GH� ODV� IRUPDV� FRPR� VH� KD� LPDJLQDGR� OD� FRQ�
VDJUDFLyQ� GHO� VLVWHPD��� (Q� VX� PRPHQWR�� VH� FRQVLGHUy� TXH� OD� GRF�

��� )(51$1'2� 6,/9$� *$5&Ì$

� 5HFXSHUDFLyQ� HFRQyPLFD� D� WUDYpV� GHO� PHUFDGR� FRP~Q� \� HVWDGR� GH� SD]� HQWUH� ORV
PLHPEURV� SRU� PiV� GH� ��� DxRV�

� :HLOHU�� -RVHSK� +�� +��� ´(XURSH� $IWHU� 0DDVWULFKW� 'R� WKH� 1HZ� &ORWKHV� KDYH� DQ� (P�
SHURU"µ�� +DUYDUG� -HDQ� 0RQQHW� :RUNLQJ� 3DSHU�� Q~P�� ������� KWWS���ZZZ�ODZ�KDUYDUG�HGX�SUR�
JUDPV�-HDQ0RQQHW�SDSHUV��������LQG�KWPO�

� 6REUH� HVWH� WHPD� HQ�%|U]HO��7DQMD�$�� \�5LVVH��7KRPDV�� ´:KR� LV� DIUDLG� RI� D�(XURSHDQ
)HGHUDWLRQ"�+RZ�WR�&RQVWLWXWLRQDOL]H�D�0XOWL�/HYHO�*RYHUQDQFH�6\VWHPµ��+DUYDUG�-HDQ�0RQQHW
:RUNLQJ� 3DSHU�� Q~P�� ������ KWWS���ZZZ�ODZ�KDUYDUG�HGX�SURJUDPV�-HDQ0RQQHW�SDSHUV�SDSHUV���KWPO�
3LULV�� -HDQ� &ODXGH�� ´'RHV� WKH� (XURSHDQ� 8QLRQ� KDYH� D� &RQVWLWXWLRQ"� 'RHV� LW� QHHG� RQH"µ�
(XURSHDQ� /DZ� 5HYLHZ�� GLFLHPEUH� GH� ������:HVVHOV��:ROIDQJ�� ´(YROXFLyQ� GH� OD� &RPXQLGDG� (X�



WULQD� FRQVWLWXFLRQDOL]DQWH�� GHO� 7ULEXQDO� GH� -XVWLFLD� GH� ODV� &RPXQLGD�
GHV�(XURSHDV�� OR� HYLGHQFLDED� FRPR�SULQFLSDO� GLVHxDGRU� R� FRQVWUXF�
WRU� GH� ODV� EDVHV� SDUD� XQD� LQWHJUDFLyQ� SROtWLFD� SOHQD�� $FWXDOPHQWH�
HVD� SRVWXUD� KDELWXDO� VH� KD� LGR� UHFRQGXFLHQGR�� DO� JUDGR� TXH� OD
HVWUXFWXUD� GH� WLSR� FRQVWLWXFLRQDO� GHO� VLVWHPD� KD� OOHJDGR� D� YLVXDOL�
]DUVH� GHVGH� XQD� SHUVSHFWLYD� IXQFLRQDO�� FRPR� XQD� KHUUDPLHQWD� ~WLO
SDUD� OD� HILFDFLD� GHO� SURFHVR�� QR� WDQWR� FRPR� HO� DQWHFHGHQWH� GH� XQ
IXWXUR� (VWDGR� ´QDFLRQDOµ� HXURSHR��

/D� IDOWD� GH� OHJLWLPDFLyQ� GH� OD� HVWUXFWXUD� FRQVWLWXFLRQDO� GHO� VLV�
WHPD� \� OD� FDUHQFLD� GH� HOHPHQWRV� VXVWDQWLYRV� HQ� VX� SURFHVR� GHFL�
VRULR�� KD� IRUWDOHFLGR� OD� SRVLFLyQ� GH� ORV� WULEXQDOHV� QDFLRQDOHV� TXH
KDQ� LPSXHVWR� OtPLWHV� MXUtGLFR�FRQVWLWXFLRQDOHV� DO� GHVDUUROOR� GHVPH�
GLGR� GH� OD� LQWHJUDFLyQ�� DIHFWDQGR� OD� DSOLFDFLyQ� XQLIRUPH� GHO� GHUH�
FKR� FRPXQLWDULR� HQ� WRGRV� ORV� (VWDGRV� PLHPEURV�� $Vt�� PLHQWUDV� HO
7ULEXQDO� GH� -XVWLFLD� KD� VRVWHQLGR� HQ� VX� MXULVSUXGHQFLD� TXH� HO� VLV�
WHPD� FRPXQLWDULR� FRQVWLWX\H� XQ� QXHYR� RUGHQDPLHQWR� DXWyQRPR�GH
GHUHFKR�TXH�� SRU� HVD� UD]yQ�� SULPD� LQFOXVR� VREUH� ODV�&RQVWLWXFLRQHV
GH� ORV� (VWDGRV� PLHPEURV��� QLQJ~Q� 7ULEXQDO� &RQVWLWXFLRQDO� KD� UH�

/$� 81,Ð1� (8523($ ���

URSHD�8QLyQ� (XURSHD�� 7HQGHQFLDV� LQVWLWXFLRQDOHV� KDFLD� OD� FRQVWLWXFLyQ� GH� XQ� VLVWHPD�FXDVL�
HVWDWDO��3DXWDV�GH�FUHFLPLHQWR�\�GLIHUHQFLDFLyQ��+DFLD�XQD� IXVLyQ�GH�SRGHUHV�\�FRPSHWHQFLDVµ�
/D� FRQVWLWXFLyQ� HXURSHD�� $FWDV�� ������ \� 6WHLQ�� (ULF�� ´/DZ\HUV�� -XGJHV�� DQG� WKH� 0DNLQJ� RI� D
7UDVQDWLRQDO� &RQVWLWXWLRQµ��$PHULFDQ� -RXUQDO� RI� ,QWHUQDWLRQDO� /DZ�� YRO�� ���� �����

� 1RV� UHIHULPRV� SULQFLSDOPHQWH� D� OD� MXULVSUXGHQFLD� GHO� WULEXQDO� FRPXQLWDULR� UHODWLYD� D
ORV� WHPDV� GH� SULPDFtD�� SRGHUHV� LPSOtFLWRV�� GHUHFKRV� IXQGDPHQWDOHV� \� HIHFWR� GLUHFWR�GHO� GH�
UHFKR� FRPXQLWDULR��0DQFLQL��*�� )HGHULFR�� ´7KH�0DNLQJ� RI� D�&RQVWLWXWLRQ� IRU�(XURSHµ��&RP�
PRQ� 0DUNHW� /DZ� 5HYLHZ�� YRO�� ���� Q~P�� ��� ������ S�� ����

� (Q� DGHODQWH�� 7ULEXQDO� GH� -XVWLFLD�
� 5HVXOWDUtD� LUyQLFR� TXH� XQD� RUJDQL]DFLyQ� SROtWLFD� FRQ� XQ� SURFHVR� FUHDGR� SDUD� FRQWUD�

UUHVWDU� ORV� H[FHVRV� GHO� HVWDWLVPR� \� QDFLRQDOLVPR� DFDEDUD� GDQGR� OD� YXHOWD� FRPSOHWD� DO� FtUFXOR
SDUD� WUDQVIRUPDUVH� HQ� XQ� VXSHU� (VWDGR�� :HLOHU�� -RVHSK� +�� +��� ´7KH� WUDQVIRUPDWLRQ� RI� (X�
URSHµ�� 7KH� &RQVWLWXWLRQ� RI� (XURSH�� &DPEULGJH� 8QLYHUVLW\� 3UHVV�� ������ SS�� ������� (VWH� DUWtFXOR
IXH� SXEOLFDGR� FRQ� HO� PLVPR� WtWXOR� HQ�<DOH� /DZ� -RXUQDO�� Q~P�� ����� ������ 7DPELpQ� HVWi� WUD�
GXFLGR� DO� HVSDxRO�� DSDUHFH� HQ� OD� SXEOLFDFLyQ�GHQRPLQDGD�(XURSD�)LQ� GH� 6LJOR��0DGULG��&HQWUR
GH� (VWXGLRV� &RQVWLWXFLRQDOHV�� �����

� /D� QRUPDWLYD� FRPXQLWDULD� HV� HVWDEOHFLGD� SRU� OD� UDPD� HMHFXWLYD� GHO� FRQMXQWR� GH� (V�
WDGRV� PLHPEURV� TXH� FRPSRQHQ� HO� &RQVHMR� GH� 0LQLVWURV�� QR� SRU� XQ� FXHUSR� HOHFWR� SRU� OD
FLXGDGDQtD� HXURSHD� �3DUODPHQWR� (XURSHR��� \� GLFKRV� DFWRV� SULPDQ� VREUH� HO� GHUHFKR� LQWHUQR
\� FRQVWLWXFLRQDO� GH� ORV� SDtVHV� TXH� FRQIRUPDQ� OD� 8QLyQ�

� 6HQWHQFLD�0�� )ODPLQLR� &RVWD� Y�� (QWH� 1D]LRQDOH� SHU� O·(QHUJtD� (OHWWULFD�� ��� GH� MXOLR� GH� ����
�������



FRQRFLGR� OD� VXSUHPDFtD� GHO� GHUHFKR� FRPXQLWDULR� VREUH� VXV� RUGH�
QDPLHQWRV� IXQGDPHQWDOHV�

(O� 7UDWDGR� GH� 1L]D�� SXEOLFDGR� HO� ���������� HQ� HO�'LDULR� 2ILFLDO
GH� ODV� &RPXQLGDGHV� (XURSHDV�� QR� FRQWLHQH� SUHYLVLRQHV� TXH� UHVXHOYDQ
HVWRV� DVSHFWRV� GH� RUGHQ� FRQVWLWXFLRQDO�� \D� TXH� WXYR� SRU� REMHWR�PiV
ELHQ� JDUDQWL]DU� OD� IXQFLRQDOLGDG� GHO� VLVWHPD�� DWHQGLHQGR� OD� IXWXUD
DPSOLDFLyQ� GH� OD� 8QLyQ� (XURSHD� SRU� HO� SRVLEOH� LQJUHVR� GH� GRFH
SDtVHV��

/D� PDWHULD� GH� HVWH� HVWXGLR� VH� OLPLWD�� SRU� XQ� ODGR�� D� H[SRQHU
DOJXQRV� SUREOHPDV� FRQVWLWXFLRQDOHV� \� FRPXQLWDULRV� TXH� FRQFXUUHQ
SRU� OD� SURSLD� FRH[LVWHQFLD� GHO� SURFHVR� GH� LQWHJUDFLyQ� \� HO� GHUHFKR
LQWHUQR� GH� ORV� (VWDGRV� PLHPEURV�� SRU� RWUR�� D� SURSRQHU� DOJXQDV
PHGLGDV� TXH� SXHGHQ� FRQFLOLDU� ORV� LQWHUHVHV� QDFLRQDOHV� \� HXURSHtV�
WDV�� HQ� UHODFLyQ� FRQ� HVRV� DVSHFWRV�

,,�� %5(9(� 5()(5(1&,$� 62%5(� /$� 3527(&&,Ð1� '(� '(5(&+26
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$� IDOWD� GH� XQD� FDUWD� FRPXQLWDULD� GH� GHUHFKRV� GHO� KRPEUH�� HO
7ULEXQDO� GH� -XVWLFLD�� FDVR� WUDV� FDVR�� KD� HIHFWXDGR� XQ� FRQWURO� FRQV�
WLWXFLRQDO� GH� OD� QRUPDWLYD� FRPXQLWDULD�� WRPDQGR� FRPR�EDVH� HO�&RQ�
YHQLR� (XURSHR� SDUD� OD� 3URWHFFLyQ� GH� ORV� 'HUHFKRV� +XPDQRV� \� GH
ODV�/LEHUWDGHV�)XQGDPHQWDOHV� ILUPDGR� HQ�5RPD� HO� �� GH�QRYLHPEUH
GH� ������ DVt� FRPR� ODV� WUDGLFLRQHV� FRQVWLWXFLRQDOHV� FRPXQHV� GH� ORV
(VWDGRV� PLHPEURV�� FRPR� SULQFLSLRV� JHQHUDOHV� GHO� GHUHFKR� FRPX�
QLWDULR���

/D� DFDGHPLD� UHSRUWD� TXH� HO� PRWLYR� SUiFWLFR� TXH� RULOOy� DO� 7UL�
EXQDO� GH� -XVWLFLD� D� HVWDEOHFHU�� YtD� MXULVSUXGHQFLDO���� XQ� VLVWHPD� GH

��� )(51$1'2� 6,/9$� *$5&Ì$

� /RV� SDtVHV� FDQGLGDWRV� VRQ�� 3RORQLD�� +XQJUtD�� 5HS~EOLFD� &KHFD�� (VORYHQLD�� (VWRQLD�
&KLSUH�� 0DOWD�� (VORYDTXLD�� 5XPDQLD�� %XOJDULD�� /HWRQLD� \� /LWXDQLD� �LQFOXVR� VH� OOHJy� D� FRQVL�
GHUDU� D� 7XUTXtD��� FX\D� IHFKD� GH� LQJUHVR� VH� SXHGH� SURORQJDU�� HQ� SULQFLSLR�� HQ� DOJXQRV� FDVRV�
KDVWD� GLH]� DxRV�� <DWDJDQDV��;HQRSKRQ�$��� ´7KH�7UHDW\� RI�1LFH�� 7KH� 6KDULQJ� RI� 3RZHU� DQG
WKH� ,QVWLWXWLRQDO� %DODQFH� LQ� WKH� (XURSHDQ� 8QLRQ� $� &RQWLQHQWDO� 3HUVSHFWLYHµ��+DUYDUG� -HDQ
0RQQHW� :RUNLQJ� 3DSHU�� Q~P�� ��������� KWWS���ZZZ�ODZ�KDUYDUG�HGX�SURJUDPV�-HDQ0RQQHW�SD�
SHUV��������LQG�KWPO�

�� 'LFKD�PHWRGRORJtD� VH� HQFXHQWUD�DFWXDOPHQWH� SUHYLVWD� HQ� HO� WUDWDGR�� SHUR� VH� DILUPD� TXH
WDO� SUHYLVLyQ� HV� FRQVHFXHQFLD� GH� OD� FRQVWUXFFLyQ� MXULVSUXGHQFLDO� UHDOL]DGD� SUHYLDPHQWH� SRU� HO
WULEXQDO� FRPXQLWDULR�

�� (O�7ULEXQDO� GH� -XVWLFLD� DILUPD� TXH� OD� FHVLyQ� GH� FRPSHWHQFLDV� GH� ORV� (VWDGRV� HQ� iUHDV
GHWHUPLQDGDV� KDFH� GHO� RUGHQDPLHQWR� FRPXQLWDULR� XQ� VLVWHPD�DXWyQRPR� GH� GHUHFKR� �HQ� HVH



SURWHFFLyQ� GH� GHUHFKRV� IXH� VDOYDJXDUGDU� HO� SULQFLSLR� GH� SULPDFtD
GHO� GHUHFKR� FRPXQLWDULR� VREUH� HO� GHUHFKR� LQWHUQR�� HQ� DWHQFLyQ� D
TXH� OD� IDOWD� GH� FRQWURO� MXULVGLFFLRQDO� FRPXQLWDULR� GH� ORV� DFWRV� SUR�
YHQLHQWHV� GH� ODV� LQVWLWXFLRQHV� GHO� VLVWHPD� GH� LQWHJUDFLyQ�� VXVFHSWL�
EOHV� GH� FRQWUDYHQLU� GHUHFKRV� IXQGDPHQWDOHV�� KXELHUD� RULJLQDGR�TXH
ORV� WULEXQDOHV� FRQVWLWXFLRQDOHV� GH� ORV� SDtVHV� PLHPEURV� VRPHWLHUDQ
GLFKRV� DFWRV� �FRPXQLWDULRV�� D� XQ� FRQWURO� FRQ� EDVH� HQ� VXV� UHVSHF�
WLYRV� RUGHQDPLHQWRV� VXSUHPRV�� %DMR� HVDV� FLUFXQVWDQFLDV�� HO� RUGHQD�
PLHQWR� FRPXQLWDULR� FRUUtD� HO� JUDYH� ULHVJR� GH� VHU� UHHVWDWDOL]DGR���

&RPR� YHUHPRV�� DGHPiV� GH� OD� SULPDFtD�� OD� QHFHVLGDG� GH� XQLIRU�
PLGDG��� HQ� OD� DSOLFDFLyQ� GHO� GHUHFKR� FRPXQLWDULR� FRQGXMR� DO� 7UL�
EXQDO� GH� -XVWLFLD� D� HMHUFHU� HO� FRQWURO� PHQFLRQDGR�� WRGD� YH]� TXH
OD� GHFODUDFLyQ� GH� LQFRQVWLWXFLRQDOLGDG� GH� XQ� DFWR� R� QRUPD� FRPX�
QLWDULD� SRU� SDUWH� GH� DOJ~Q� WULEXQDO� QDFLRQDO�� \� VX� LQDSOLFDFLyQ� FRQ�
VHFXHQWH� HQ� HVH� (VWDGR�� LPSHGLUtD� ORJUDU� XQR� GH� ORV� REMHWLYRV� PiV
LPSRUWDQWHV�GHO� WUDWDGR�� OD�XQLGDG�GH� UHJXODFLyQ�\� OD�DUPRQL]DFLyQ
OHJLVODWLYD�TXH� UHTXLHUH� OD�SURSLD� H[LVWHQFLD�GH�XQ�PHUFDGR� FRP~Q�
HQ� WRGRV� ORV� SDtVHV� PLHPEURV�

(O� �� GH� GLFLHPEUH� GH� ������ HO� 3DUODPHQWR� (XURSHR�� HO� &RQVHMR
GH�0LQLVWURV� \� OD� FRPLVLyQ� VXVFULELHURQ� OD�&DUWD� GH�'HUHFKRV� )XQ�
GDPHQWDOHV� GH� OD� 8QLyQ� (XURSHD�� VLQ� HPEDUJR�� OD� PD\RUtD� GH� ORV
(VWDGRV� PLHPEURV� GHFLGLHURQ� TXH� QR� VH� LQFOX\HUD� HQ� HO� 7UDWDGR
GH� 1L]D�� SRU� OR� TXH� WRGDYtD� QR� HV� YLQFXODQWH�

$� HVWH� UHVSHFWR�� HV� LQWHUHVDQWH� DSXQWDU� TXH� HQ� OD� VHQWHQFLD�0DQ�

QHVPDQQU|KUHQ�:HUNH� $*� FRQWUD� OD� FRPLVLyQ�� GLFWDGD� HO� ��� GH� IHEUHUR
GH� �������� HO� 7ULEXQDO� &RPXQLWDULR� GH� 3ULPHUD� ,QVWDQFLD� GHWHUPL�
Qy� QR� DSOLFDU� XQ� GHUHFKR� SUHYLVWR� HQ� OD� FDUWD� DQWHV� PHQFLRQDGD
�UHODFLRQDGR� FRQ� HO� SULQFLSLR� GH� SUHVXQFLyQ� GH� LQRFHQFLD�� H[WHQGL�

/$� 81,Ð1� (8523($ ���

iPELWR���SRU� OR�FXDO�FRQVLGHUD�TXH�QR�HV�YiOLGR�TXH� ORV�yUJDQRV�QDFLRQDOHV�XWLOLFHQ�HO�GHUHFKR
LQWHUQR� FRPR� SDUiPHWUR� SDUD� HQMXLFLDU� OD� DFWLYLGDG� GH� ODV� LQVWLWXFLRQHV� GH� OD� FRPXQLGDG�
6HQWHQFLD� 6WDXGHU� Y�� &LW\� RI� 8OP�� ��� GH� QRYLHPEUH� GH� ����� ��������� 6HQWHQFLD� ,QWHUQDWLRQDOH
+DQGHOVJHVHOOVFKDIW� *PE+� Y�� (LQIXKU�XQG� 9RUUDWVWHOOH� I�U� *HWUHLGH� XQG� )XWWHUPLWWHO�� ��� GH� GLFLHPEUH� GH
����� ��������� 6HQWHQFLD�1ROG� �-��� .*� Y�� &RPLVLyQ�� ��� GH� PD\R� GH� ����� �������

�� &KXHFD�6DQFKR��ÉQJHO�*���/RV� GHUHFKRV� IXQGDPHQWDOHV� HQ� OD�8QLyQ�(XURSHD�� �D�� HG��� %RVFK�
������ SS�� ������

�� 6HQWHQFLD� )RWR� )URVW� Y�� +DXSW]ROODPW� /�EHFN�2VW�� ��� GH� RFWXEUH� GH� ����� ���������
�� 6HQWHQFLD�0DQQHVPDQQU|KUHQ�:HUNH� $*� Y�� &RPLVLyQ�� ��� GH� IHEUHUR� GH� ����� �7���������



GR� D� OD� PDWHULD� DGPLQLVWUDWLYD��� DQWH� OD� VROLFLWXG� GHO� GHPDQGDQWH�
DO� FRQVLGHUDU� TXH� HO� DFWR� LPSXJQDGR� HUD� GH� IHFKD� DQWHULRU� D� OD
VXVFULSFLyQ� GH� OD� GHFODUDFLyQ� GH� GHUHFKRV�PHQFLRQDGD�� OR� FXDO� SR�
VLEOHPHQWH� SRQH� GH� PDQLILHVWR� OD� GXGD� GHO� WULEXQDO� VREUH� OD� FRQ�
YHQLHQFLD� GH� UHDOL]DU� XQ� SURQXQFLDPLHQWR� UHODWLYR� D� OD� REOLJDWRULH�
GDG� R� QR� GH� GLFKR� LQVWUXPHQWR�� \D� TXH� VX� FRQVLGHUDFLyQ� HV
VXPDPHQWH� FXHVWLRQDEOH�GHVGH�XQD�SHUVSHFWLYD� MXUtGLFD��SXHVWR�TXH
HYLWD� DSOLFDU� XQD� GLVSRVLFLyQ� TXH� FRQWLHQH� XQ� GHUHFKR� GH� IRUPD
UHWURDFWLYD� VLQ� MXVWLILFDFLyQ� DSDUHQWH�� KDELGD� FXHQWD� TXH� VX� DSOLFD�
FLyQ� KXELHUD� PiV� ELHQ� EHQHILFLDGR� DO� SURPRYHQWH�

,,,�� /Ì0,7(6� &2167,78&,21$/(6

'(/� '(5(&+2� &2081,7$5,2

/D� SDUWLFLSDFLyQ� GH� XQ� SDtV� HQ� OD� 8QLyQ� (XURSHD� UHTXLHUH� XQD
DXWRUL]DFLyQ� FRQVWLWXFLRQDO� TXH� SHUPLWD� OD� DWULEXFLyQ� GHO� HMHUFLFLR
GH� FRPSHWHQFLDV� GHO� (VWDGR� HQ� IDYRU� GHO� VLVWHPD� GH� LQWHJUDFLyQ�
SRU� HQGH�� D� OD� MXULVGLFFLyQ� FRQVWLWXFLRQDO� FRUUHVSRQGH� GHWHUPLQDU
HO� FRQWHQLGR� \� DOFDQFH� GH� GLFKD� SUHYLVLyQ�� %DMR� HVD� SUHPLVD�� QLQ�
J~Q� 7ULEXQDO� &RQVWLWXFLRQDO� KD� UHFRQRFLGR� OD� SULPDFtD� GHO� GHUH�
FKR� FRPXQLWDULR� VREUH� VX� SURSLR� RUGHQDPLHQWR� VXSUHPR���� /RV� GRV
OtPLWHV� FRQVWLWXFLRQDOHV� LPSXHVWRV� DO� GHUHFKR� FRPXQLWDULR�� H[SUHVD�
PHQWH� HVWDEOHFLGRV� SRU� DOJXQRV� WULEXQDOHV� QDFLRQDOHV�� VRQ� GRV�� ORV
GHUHFKRV� IXQGDPHQWDOHV� \� OD� MXULVGLFFLyQ� SDUD� GHWHUPLQDU� ODV� IURQ�
WHUDV� GH� OD� FRPSHWHQFLD� PDWHULDO� GH� ODV� LQVWLWXFLRQHV� FRPXQLWDULDV�

��� 'HUHFKRV� IXQGDPHQWDOHV��

(V� \D� GH� FRQRFLPLHQWR� JHQHUDO� OD� HYROXFLyQ� GH� ORV� OtPLWHV� FRQV�
WLWXFLRQDOHV� GHO� GHUHFKR� FRPXQLWDULR� LPSXHVWRV� SRU� HO� 7ULEXQDO
&RQVWLWXFLRQDO� DOHPiQ���� (Q� ODV� VHQWHQFLDV� FRQRFLGDV� FRPR� 6RODQJH� ,�

��� )(51$1'2� 6,/9$� *$5&Ì$

�� 5RGUtJXH]� ,JOHVLDV�� *LO� &DUORV�� ´7ULEXQDOHV� FRQVWLWXFLRQDOHV� \� GHUHFKR� FRPXQLWDULRµ�
+DFLD� XQ� QXHYR� RUGHQ� LQWHUQDFLRQDO� \� HXURSHR� �KRPHQDMH� DO� SURI��0��'tH]� GH� 9HODVFR���0DGULG�� 7HFQRV�
������ S�� �����

�� &RQ� HO� REMHWR� GH� DEDUFDU� ORV� WHPDV� SURSXHVWRV�� ~QLFDPHQWH� H[SRQGUHPRV� GH� PDQHUD
HMHPSOLILFDWLYD� \� JHQHUDO� OD� SRVLFLyQ� GH� ORV� WULEXQDOHV� FRQVWLWXFLRQDOHV� GH� DOJXQRV� (VWDGRV
PLHPEURV�

�� .RNRWW�� -XOLDQH��´7KH�(XURSHDQ�&RXUW�DQG�1DWLRQDO�&RXUWV��'RFWULQH�DQG�-XULVSUX�



6RODQJH� ,,� \�0DDVWULFKW���� SULQFLSDOPHQWH�� HO� WULEXQDO� DOHPiQ� VH� GH�
FODUy� LPSOtFLWDPHQWH� ~OWLPD� LQVWDQFLD��� SDUD� FRQWURODU� OD� DFWLYLGDG
FRPXQLWDULD�� WRPDQGR�FRPR�SDUiPHWUR� ORV�GHUHFKRV� IXQGDPHQWDOHV
UHFRQRFLGRV� HQ� OD� /H\� )XQGDPHQWDO� GH� %RQQ�� Q~FOHR� LQWDQJLEOH
GH� GLFKR� RUGHQDPLHQWR�� VHJ~Q� OR� GLVSRQH� VX� DUWtFXOR� ���� 1R� REV�
WDQWH�� HQ� OD� GHFLVLyQ�0DDVWULFKW� VXVSHQGLy� GLFKR� FRQWURO� \� DUJXPHQ�
Wy� TXH� GHVSOHJDUtD� VX� DFWLYLGDG� D� WUDYpV� GH� XQD� UHODFLyQ� GH� FRR�
SHUDFLyQ� FRQ� HO� 7ULEXQDO� GH� -XVWLFLD�� $Vt�� PLHQWUDV� TXH� DO� yUJDQR
MXULVGLFFLRQDO� FRPXQLWDULR� OH� FRUUHVSRQGHUtD� JDUDQWL]DU� XQD� SURWHF�
FLyQ� GH� GHUHFKRV� HQ� FDGD� FDVR� FRQFUHWR�� HO� WULEXQDO� JHUPDQR� VH
OLPLWDUtD� D� YLJLODU�� GH� IRUPD� JHQHUDO�� TXH� HO� HVWiQGDU� DOHPiQ� LUUH�
QXQFLDEOH� GH� WDOHV� GHUHFKRV� QR� IXHUD� FRQWUDYHQLGR���

(Q� (VSDxD�� HO� OtPLWH� FRQVWLWXFLRQDO� GHO� GHUHFKR� FRPXQLWDULR� VH
SXHGH� H[WUDHU� GH� OD� VHQWHQFLD� $SHVFR�� GDGD� HQ� 0DGULG� HO� ��� GH
PDU]R� GH� ������ HQ� OD� FXDO� HO� 7ULEXQDO�&RQVWLWXFLRQDO� VXEUD\y� TXH
OD� YLQFXODFLyQ� DO� GHUHFKR� FRPXQLWDULR� WLHQH� IXQGDPHQWR� HQ� HO� DU�
WtFXOR� ��� FRQVWLWXFLRQDO�� TXH� SHUPLWH� D� XQD� LQVWDQFLD� LQWHUQDFLRQDO
R� VXSUDQDFLRQDO� HO� HMHUFLFLR�� QR� OD� WLWXODULGDG�� GH� FRPSHWHQFLDV� GH�
ULYDGDV� GH� OD� &RQVWLWXFLyQ���

'LFKR� yUJDQR� MXULVGLFFLRQDO� GHWHUPLQy� TXH� QR� FDEH� IRUPXODU
UHFXUVR� GH� DPSDUR� IUHQWH� D� QRUPDV� R� DFWRV� GH� ODV� LQVWLWXFLRQHV
FRPXQLWDULDV�� KDELGD� FXHQWD� TXH� VyOR� HV� SURFHGHQWH� FRQWUD� DFWLYL�
GDG� GH� ORV� SRGHUHV� S~EOLFRV� HVSDxROHV�� VHJ~Q� OR� GLVSRQH� HO� DUWtFXOR
�����GH� OD�/H\�2UJiQLFD�GHO�7ULEXQDO�&RQVWLWXFLRQDO�� VLQ� HPEDUJR�
HQIDWL]y� TXH� ODV� DXWRULGDGHV� LQWHUQDV� FRQWLQ~DQ� VXMHWDV� DO� RUGHQD�
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GHQFH�� /HJDO� &KDQJH� LQ� LWV� 6RFLDO� &RQWH[W�� 5HSRUW� RQ� *HUPDQ\µ��(8,� :RUNLQJ� 3DSHU� 56&�
Q~P�� ������� )ORUHQFH�� (XURSHDQ� 8QLYHUVLW\� ,QVWLWXWH�� SS�� ������

�� /DV� WUHV� VHQWHQFLDV� UHIHULGDV� VRQ�� ���%YHUI*(� ����� ��� GH� PD\R� GH� ������ ���%YHUI*(
����� ��� GH� RFWXEUH� GH� ������ \� ���(X*5=� ����� ��� GH� RFWXEUH� GH� �����

�� 9pDVH�5RGUtJXH]� ,JOHVLDV��*LO�&DUORV�� ´7ULEXQDOHV� FRQVWLWXFLRQDOHV���µ��RS�� FLW��� QRWD� ���
S�� �����

�� 7UDV� OD� FRPSURPHWHGRUD� DUJXPHQWDFLyQ�� HO� WULEXQDO� DOHPiQ� FRQFOX\y� TXH� QR� H[LVWtD
YLRODFLyQ� GH� GHUHFKR� IXQGDPHQWDO� DOJXQR� HQ� ODV� WUHV� GHFLVLRQHV� GH� UHIHUHQFLD�

�� 7DO� SUHFHSWR� SHUPLWH� TXH� PHGLDQWH� OD� /H\� 2UJiQLFD� VH� DXWRULFH� OD� FHOHEUDFLyQ� GH
WUDWDGRV�SRU� ORV�TXH�VH�DWULEX\D�D�XQD�RUJDQL]DFLyQ� LQWHUQDFLRQDO�HO�HMHUFLFLR�GH�FRPSHWHQFLDV
GHULYDGDV� GH� OD� &RQVWLWXFLyQ�� SRU� OR� TXH� VH� DILUPD� TXH� ODV� OH\HV� GH� HVD� tQGROH� FRQVWLWX\HQ
RUGHQDPLHQWR� FRQVWLWXFLRQDO� QHJDWLYR�� HQ� WDQWR� UHGXFHQ� R� FRQWUDHQ� HO� iPELWR� GH� HMHUFLFLR� GH
OD� VREHUDQtD� HVWDWDO�� &UX]� 9LOODOyQ�� 3HGUR��/D� FXULRVLGDG� GHO� MXULVWD� SHUVD� \� RWURV� HVWXGLRV� VREUH� OD
&RQVWLWXFLyQ�� 0DGULG�� &(3&�� ������ SS�� ���� \� ����



PLHQWR� FRQVWLWXFLRQDO�� LQGHSHQGLHQWHPHQWH� GHO� DFFHVR� GH� (VSDxD
D� OD� &RPXQLGDG�� GH� OR� TXH� VH� GHGXFH� TXH� HO� RUGHQDPLHQWR� VX�
SUHPR� GH� HVH� SDtV�� HQ� SULQFLSLR�� HV� SDUiPHWUR� GH� YDOLGH]��� GH� ORV
DFWRV� R� OH\HV� GLFWDGRV� SRU� yUJDQRV� HVSDxROHV� HQ� HMHFXFLyQ� GHO� GH�
UHFKR� FRPXQLWDULR���

%DMR� HVD� ySWLFD�� OD� DFWLYLGDG� FRPXQLWDULD� SXHGH� VHU� REMHWR� GH
FRQWURO� SRU� SDUWH� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� HVSDxRO� D� WUDYpV� GHO
OODPDGR� FRQWURO� SUHYLR� GH� FRQVWLWXFLRQDOLGDG� GHO� WUDWDGR���� SUHYLVWR
HQ� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� HVSDxROD�� ORV� SURFHGLPLHQWRV� GH
GHFODUDFLyQ� GH� LQFRQVWLWXFLRQDOLGDG�� HVWDEOHFLGRV� HQ� ORV� DUWtFXORV� ��� \� ��
GH�GLFKR�RUGHQDPLHQWR�� DVt� FRPR� OD�DXWRFXHVWLyQ� GH� LQFRQVWLWXFLRQDOLGDG�
SUHYLVWD� HQ� HO� DUWtFXOR� ���� �� GH� OD� /H\� 2UJiQLFD� GHO� 7ULEXQDO
&RQVWLWXFLRQDO� HVSDxRO��7DPSRFR� VH� GHVFDUWD� OD�SRVLELOLGDG�GH�SUR�
PRYHU� XQ� UHFXUVR� GH� DPSDUR� SRU� YLRODFLyQ� DO� GHUHFKR� GH� WXWHOD� MX�
GLFLDO� HIHFWLYD� IUHQWH� D� XQD� VHQWHQFLD� GH� XQ� MXH]� HVSDxRO� TXH� DSOL�
TXH� XQD� GLVSRVLFLyQ� HQ� HMHFXFLyQ� GH� GHUHFKR� FRPXQLWDULR� TXH� VH
FRQVLGHUH� FRQWUDYHQWRUD� GH� GHUHFKRV� IXQGDPHQWDOHV�

(Q� ,WDOLD���� KDVWD� ������ HQ� OD� VHQWHQFLD�)URQWLQL���� OD�&RUWH�&RQV�
WLWXFLRQDO� SUHFLVy� TXH� ODV� OLPLWDFLRQHV� GH� VREHUDQtD� QR� SXHGHQ� DX�
WRUL]DU� OD� YLRODFLyQ� GH� ORV� SULQFLSLRV� IXQGDPHQWDOHV� GHO� RUGHQD�
PLHQWR� FRQVWLWXFLRQDO� R� ORV� GHUHFKRV� LQYLRODEOHV� GH� OD� SHUVRQD

��� )(51$1'2� 6,/9$� *$5&Ì$

�� ´���(Q� OD� PHGLGD� HQ� TXH� VH� LPSXJQH� HQ� DPSDUR� XQ� DFWR� GHO� SRGHU� S~EOLFR� TXH�
KDELHQGR� VLGR� GLFWDGR� HQ� HMHFXFLyQ� GHO� 'HUHFKR� FRPXQLWDULR� HXURSHR� SXGLHUD� OHVLRQDU� XQ
GHUHFKR� IXQGDPHQWDO�� HO� FRQRFLPLHQWR�GH� WDO� SUHWHQVLyQ� FRUUHVSRQGH� D� HVWD� MXULVGLFFLyQ� FRQV�
WLWXFLRQDOµ�� 6HQWHQFLD�$SHVFR� �$VRFLDFLyQ� 3URIHVLRQDO� GH� (PSUHVDULRV� GH� 3HVFD�&RPXQLWDULRV��
��� GH� PDU]R� GH� ����� ��������

�� 8Q� DQiOLVLV� PiV� SURIXQGR� VREUH� HVWD� FXHVWLyQ� HQ� $ORQVR� *DUFtD�� 5LFDUGR��'HUHFKR
FRPXQLWDULR�� 6LVWHPD� FRQVWLWXFLRQDO� \� DGPLQLVWUDWLYR� GH� OD� &RPXQLGDG� (XURSHD�� &HQWUR� GH� (VWXGLRV
5DPyQ� $UHFHV�� �����

�� (Q� OD� GHFODUDFLyQ� GH� �R�� GH� MXOLR� GH� ������ HO� 7ULEXQDO� &RQVWLWXFLRQDO� VH� SURQXQFLy�
HQ� HVD� YtD�� VREUH� OD� FRQVWLWXFLRQDOLGDG�GHO� DUWtFXOR��%�GHO� WUDWDGR��5XELR�/ORUHQWH��)UDQFLVFR�
´/D� &RQVWLWXFLyQ� HVSDxROD� \� HO� 7UDWDGR� GH� 0DDVWULFKWµ��5HYLVWD� (VSDxROD� GH� 'HUHFKR� &RQVWLWX�
FLRQDO�� DxR� ���� Q~P�� ���� VHSWLHPEUH�GLFLHPEUH� GH� ������ SS�� ��������

�� 'HELGR� D� OD� WUDGLFLyQ� GXDOLVWD�� HQ� XQ� SULQFLSLR�� ORV� FRQIOLFWRV� GH� GHUHFKR� LQWHUQR� \
FRPXQLWDULR� VH� UHVXHOYHQ� HQ� ,WDOLD� EDMR� FULWHULRV� GH�OH[� SRVWHULRU�� 6iLQ]� $UQDL]�� $OHMDQGUR�� ´(O
GHUHFKR� FRPXQLWDULR�� ¢SDUiPHWUR� GH� OD� FRQVWLWXFLRQDOLGDG� GH� ODV� OH\HV� LQWHUQDV"� �D� SURSyVLWR
GH� OD� VHQWHQFLD� Q~P�� ���� GH� ������ GH� OD�&RUWH� &RQVWLWX]LRQDOH� LWDOLDQD�µ��5HYLVWD� GH� ,QVWLWXFLRQHV
(XURSHDV�� YRO�� ���� Q~P�� ��� ������ S�� ����

�� 6HQWHQFLD�)URQWLQL� Y��0LQLVWHUR� GHOOH� )LQDQ]H�� ��� GH� GLFLHPEUH� GH� ����� ���������� 6HQWHQ�
FLD� $FFLDLHULH� 6�� 0LFKHOH� Y�� &HFD�� ��� GH� GLFLHPEUH� GH� ����� ��������� 3LQHOOL�� &pVDUH�� ´/D� -XULV�
SUXGHQFLD� GH� OD� &RUWH� &RQVWLWXFLRQDO� ,WDOLDQD� HQ� 0DWHULD� GH� 'HUHFKR� &RPXQLWDULR��3XQWRV
GH� 3DUWLGD� SDUD� VX� 5HFRQVWUXFFLyQµ��5HYLVWD� GH� ,QVWLWXFLRQHV� (XURSHDV�� YRO�� ���� ������ S�� ���



KXPDQD�� 'H� HVWH� PRGR�� DXQTXH� UHFRQRFLHQGR� VX� SURSLD� LQFRPSH�
WHQFLD� MXUtGLFD� SDUD� FRQRFHU� GH� OD� FXHVWLyQ� FRQVWLWXFLRQDO� GH� UH�
JODPHQWRV� FRPXQLWDULRV�� SXHVWR� TXH� HO� DUWtFXOR� ���� FRQVWLWXFLRQDO
OLPLWD� HVH� FRQWURO� D� OH\HV� R� DFWRV� HVWDWDOHV� \� GH� ODV� UHJLRQHV�� OD
FRUWH� DILUPy� TXH� SRGUtD� MX]JDU� OD� FRPSDWLELOLGDG� GHO� WUDWDGR� FRQ
ORV� FLWDGRV� SULQFLSLRV� IXQGDPHQWDOHV�� OR� FXDO� UHLWHUy� SRVWHULRUPHQWH
HQ� ODV� VHQWHQFLDV� *UDQLWDO��� \� )UDJG���

8QD� GH� ODV� PDQLIHVWDFLRQHV� PiV� H[SOtFLWDV� \� KHUPpWLFDV� VREUH
OD� UHFHSFLyQ� GHO� GHUHFKR� FRPXQLWDULR� HV� OD� TXH� H[SXVR� ORUG� 'HQ�
QLQJ� HQ� OD� VHQWHQFLD� 0DFDUWK\V� /WG��� HQ� GRQGH� FRQVLGHUy� TXH� HO
GHUHFKR� FRPXQLWDULR� SULPD� VREUH� HO� GHUHFKR� QDFLRQDO�� SRU� DVt� KD�
EHUOR� HVWDEOHFLGR� HO� SDUODPHQWR� EULWiQLFR� HQ� OD� /H\� GH� ODV� &RPX�
QLGDGHV� (XURSHDV� GH� ������ SRU� OR� TXH�� VL� GLFKR� FXHUSR� VREHUDQR�
GH� IRUPD�GHOLEHUDGD�� HODERUDUD� XQD� OH\� TXH� GHVFRQRFLHUD� HO� WUDWDGR� GH
PDQHUD� H[SUHVD�� VHUtD� HO� GHEHU� GH� ORV� MXHFHV� QDFLRQDOHV� UHVSDOGDU
WDO� GHWHUPLQDFLyQ���

��� .RPSHWHQ]�.RPSHWHQ]��

9DULRV� IXHURQ� ORV� PRWLYRV� TXH� SURGXMHURQ� OD� HURVLyQ� GH� ORV� Ot�
PLWHV� GH� FRPSHWHQFLD� PDWHULDO� GH� OD� FRPXQLGDG� FHGLGD� SRU� ORV
(VWDGRV� PLHPEURV�� HO� HVWDEOHFLPLHQWR� GHO� PHUFDGR� FRP~Q�� FRQ� OD
DUPRQL]DFLyQ� GH� OHJLVODFLRQHV� TXH� HOOR� LPSOLFD�� OD� SUHYLVLyQ� GH
FOiXVXODV� GH� DSRGHUDPLHQWR� HQ� HO� WUDWDGR���� OD� GRFWULQD� FRQVWLWXFLR�

/$� 81,Ð1� (8523($ ���

�� 6HQWHQFLD�*UDQLWDO�� �� GH� MXQLR� GH� ����� ���������
�� 6HQWHQFLD� 6S$� )UDJG� Y�� 0LQLVWHUR� GHOOH� )LQDQ]H�� ��� GH� DEULO� GH� ����� ���������
�� 6HQWHQFLD�0D&DUWK\V� /WG� Y�� 6PLWK�� ������� �������� 9pDVH� &UDLJ�� 3�� 3�� ´7KH� (XURSHDQ

&RXUW� DQG�1DWLRQDO�&RXUWV��'RFWULQH�DQG� -XULVSUXGHQFH��/HJDO�&KDQJH� LQ� LWV�6RFLDO�&RQWH[W�
5HSRUW� RQ� WKH� 8QLWHG� .LQJGRPµ�� (8,� :RUNLQJ� 3DSHU� 56&�� )ORUHQFH�� (XURSHDQ� 8QLYHUVLW\
,QVWLWXWH�� Q~P�� ������

�� 7pUPLQR� DOHPiQ� TXH� XWLOL]DUHPRV� SDUD� UHIHULU� OD� IDFXOWDG� GH� XQ� yUJDQR� SDUD� HPLWLU
XQ� MXLFLR� YLQFXODQWH� VREUH� ORV� OtPLWHV� GH� VX� SURSLD� MXULVGLFFLyQ�� +DUWOH\�� 7UHYRU� &���&RQVWL�
WXWLRQDO� SUREOHPV� RI� WKH� (XURSHDQ� 8QLRQ�� +DUW� 3XEOLVKLQJ�� ������ S�� ����� ¢4Xp� yUJDQR� WLHQH� OD
MXULVGLFFLyQ� SDUD� GHFLGLU� VREUH� ORV� OtPLWHV� GH� FRPSHWHQFLD� PDWHULDO� GH� ODV� LQVWLWXFLRQHV� FR�
PXQLWDULDV"

�� /D� FOiXVXOD� GH� DSRGHUDPLHQWR� SUHYLVWD� HQ� HO� WUDWDGR� GLVSRQH�� ´&XDQGR� XQD� DFFLyQ
GH� OD� &RPXQLGDG� UHVXOWH� QHFHVDULD� SDUD� ORJUDU�� HQ� HO� IXQFLRQDPLHQWR� GHO� PHUFDGR� FRP~Q�
XQR� GH� ORV� REMHWLYRV� GH� OD�&RPXQLGDG�� VLQ� TXH� HO� SUHVHQWH� WUDWDGR� KD\D� SUHYLVWR� ORV� SRGHUHV
GH� DFFLyQ� QHFHVDULRV� DO� UHVSHFWR�� HO� &RQVHMR�� SRU� XQDQLPLGDG�� D� SURSXHVWD� GH� OD� &RPLVLyQ
\� SUHYLD� FRQVXOWD� DO� 3DUODPHQWR� (XURSHR�� DGRSWDUi� ODV� GLVSRVLFLRQHV� SHUWLQHQWHVµ�



QDOL]DQWH� FRQWHQLGD� HQ� DOJXQDV� VHQWHQFLDV��� GHO�7ULEXQDO� GH� -XVWLFLD�
DVt� FRPR� ODV� FXDWUR� OLEHUWDGHV� EiVLFDV� GHO� VLVWHPD�� JDUDQWL]DGDV� GH
IRUPD� LPSODFDEOH� SRU� GLFKR� yUJDQR� MXULVGLFFLRQDO� �OLEHUWDG� GH� FLU�
FXODFLyQ� GH�PHUFDQFtDV�� GH� SHUVRQDV�� GH� VHUYLFLRV� \� GH� FDSLWDOHV����

/D� DFDGHPLD� KD� GHPRVWUDGR� TXH� ORV� JRELHUQRV� GH� ORV� (VWDGRV
PLHPEURV� SURSLFLDQ� WRGD� HVD� HURVLyQ� GHO� SULQFLSLR� GH� DWULEXFLyQ
GH� FRPSHWHQFLDV� SUHYLVWR� HQ� HO� WUDWDGR�� GH� DFXHUGR� FRQ� OR� VLJXLHQWH�

'XUDQWH� HO� SHULRGR� IXQGDFLRQDO� GHO� VLVWHPD� GH� LQWHJUDFLyQ� HX�
URSHR�� OD� UHDOLGDG� UHEDVy� ODV� SUHYLVLRQHV� GHO� WUDWDGR� TXH� \D� GRWD�
EDQ� D� ODV� FRPXQLGDGHV� GH� XQD� HVWUXFWXUD� \� XQ� IXQFLRQDPLHQWR
MXUtGLFR� GH� FDUiFWHU� VXSUDQDFLRQDO���� (VWR� IXH� DVt�� SRUTXH� HO� &RQ�
VHMR� GH� 0LQLVWURV��� DGRSWD� ODV� GHFLVLRQHV� FRPXQLWDULDV� SRU� XQDQL�
PLGDG���� DXQ� FXDQGR� HO� WUDWDGR� HVWDEOHFtD� SDUD� HOOR�� HQ� DOJXQDV

��� )(51$1'2� 6,/9$� *$5&Ì$

�� ´���4XH� ORV� QDFLRQDOHV� GH� ORV� (VWDGRV� UHXQLGRV� HQ� OD� &RPXQLGDG� HVWiQ� OODPDGRV� D
FRODERUDU� SRU� PHGLR� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RPLWp� (FRQyPLFR� \� 6RFLDO�� DO� IXQFLR�
QDPLHQWR� GH� HVWD� &RPXQLGDG���� TXH� OD� &RPXQLGDG� FRQVWLWX\H� XQ� QXHYR� RUGHQDPLHQWR� MXUt�
GLFR� LQWHUQDFLRQDO���� FX\RV� VXMHWRV� QR� VRQ� VRODPHQWH� ORV� (VWDGRV� PLHPEURV� VLQR� WDPELpQ� VXV
QDFLRQDOHV�� TXH�� HQ� FRQVHFXHQFLD�� HO�'HUHFKR�&RPXQLWDULR���� DVt� FRPR� FUHD� REOLJDFLRQHV� SDUD
ORV� SDUWLFXODUHV�� HVWi� WDPELpQ� GHVWLQDGR� D� HQJHQGUDU� GHUHFKRV� TXH� HQWUDQ� HQ� VX� SDWULPRQLR
MXUtGLFR���µ��6HQWHQFLD�9DQ�*HQG� HQ�/RRV� Y��1HGHUODQGVH�%HODVWLQJDGPLQLVWUDWLH�� �� GH� IHEUHUR�GH�����
���������&DEH�SUHFLVDU�TXH�HQ�SRVWHULRUHV�VHQWHQFLDV�HO�WULEXQDO�GH�MXVWLFLD�VH�UHILHUH�DO�VLVWHPD
FRPR� XQ� QXHYR� RUGHQ� MXUtGLFR� VLQ� VHxDODU� TXH� HVH� RUGHQ� HV� GH� QDWXUDOH]D� LQWHUQDFLRQDO�
'RFWULQD� GH� SULPDFtD�� 6HQWHQFLD� 0�� )ODPLQLR� &RVWD� Y�� (�Q�(�O��� ��� GH� MXOLR� GH� ����
�������� 'RFWULQD� GH� HIHFWR� GLUHFWR� GH� GLUHFWLYDV�� 6HQWHQFLD�)DFFLQL� 'RUL�� ��� GH� MXOLR� GH� ����
�F��������� 'RFWULQD� GH� SRGHUHV� LPSOtFLWRV�� 6HQWHQFLD�$(75�� &RPLVLyQ� Y�� &RQVHMR�� ��� GH� PDU]R
GH� ����� ��������� 'RFWULQD� GH� GHUHFKRV� IXQGDPHQWDOHV�� 6HQWHQFLD�6WDXGHU� Y�� &LW\� RI� 8OP�� ��� GH
QRYLHPEUH� GH� ����� ��������

�� *DUFtD� GH� (QWHUUtD�� (GXDUGR�� ´/D� UHJXODFLyQ� GH� ODV� FRPSHWHQFLDV� GH� OD� 8QLyQ� HQ� HO
3UR\HFWR� GH� &RQVWLWXFLyQµ��/D� &RQVWLWXFLyQ� HXURSHD�� $FWDV�� ������ SS�� ��������

�� 1RV� UHIHULPRV� D� ODV� GLVSRVLFLRQHV� GHO� WUDWDGR� TXH� SUHYpQ� TXH� OD� WRPD� GH� GHFLVLRQHV
SRU� HO� &RQVHMR� GH�0LQLVWURV� UHTXLHUH� XQD� YRWDFLyQ� GH� PD\RUtD� HQ� DOJXQDV� PDWHULDV�� OR� FXDO
WLHQH� VLQJXODU� LPSRUWDQFLD�� SRUTXH� HV� SRVLEOH� DGRSWDU� GHWHUPLQDFLRQHV� DXQ� HQ� FRQWUD�GH� OD
YROXQWDG� GH� DOJXQR� GH� ORV� (VWDGRV� PLHPEURV� �FDUDFWHUtVWLFD� HVHQFLDO� GH� WRGR� VLVWHPD� VXSUD�
QDFLRQDO�� GHVGH� XQD� SHUVSHFWLYD� MXUtGLFD���:HLOHU�� -RVHSK�+��+��� ´7KH� 7UDQVIRUPDWLRQ���µ��RS�� FLW��
QRWD� ��� S�� ���

�� (O� &RQVHMR� GH�0LQLVWURV� HV� OD� LQVWLWXFLyQ� FRPXQLWDULD� TXH� UHSUHVHQWD� ORV� LQWHUHVHV� GH
ORV� (VWDGRV� PLHPEURV�� (VWi� FRPSXHVWR� SRU� XQ� UHSUHVHQWDQWH� GH� FDGD� (VWDGR� GH� UDQJR� PL�
QLVWHULDO� TXH�� HQ� OD� PDWHULD� UHVSHFWLYD�� HVWi� IDFXOWDGR� SDUD� FRPSURPHWHU� D� VX� JRELHUQR� HQ
HO� iPELWR� FRPXQLWDULR�� 3XHGH� GHFLUVH� TXH� HV� HO� yUJDQR� OHJLVODWLYR� GH� OD� &RPXQLGDG�

�� /D� XQDQLPLGDG� HQ� OD� WRPD� GH� GHFLVLRQHV� VH� RULJLQD� SULQFLSDOPHQWH� D� SDUWLU� GHO�FRP�
SURPLVR� GH� /X[HPEXUJR�� TXH� VXUJH� GHELGR� D� OD� OODPDGD� ´FULVLV� GH� OD� VLOOD� YDFtDµ� SURYRFDGD� SRU
)UDQFLD� �ORV� UHSUHVHQWDQWHV� GH� HVWH� SDtV� VLPSOHPHQWH� QR� DFXGtDQ� D� OD� YRWDFLyQ� FXDQGR� VH
SUHWHQGtD� WRPDU� GHFLVLRQHV�� SULQFLSDOPHQWH� HQ� PDWHULD� DJUDULD�� TXH� UHTXHUtDQ� GH� XQDQLPL�
GDG��� 3RU� YLUWXG� GH� GLFKR� DFXHUGR�SROtWLFR�� ODV� QDFLRQHV� FRPXQLWDULDV� VH� FRPSURPHWHQ�� HQ� HVD
pSRFD�� D� DGRSWDU� SRU� XQDQLPLGDG� GH� YRWRV� �DXQ� FXDQGR� HQ� HO� WUDWDGR� VH� HQFRQWUDUD� SUHYLVWR



PDWHULDV�� OD� UHJOD� PD\RULWDULD�� (O� UHTXLVLWR� GHO� FRQVHQVR� SURYRFD
TXH� FXDOTXLHU� (VWDGR� SXHGD� YHWDU� ODV� GHFLVLRQHV� TXH� HO� FRQMXQWR
GH� ORV� GHPiV� SDtVHV� TXLVLHUD� GHFUHWDU�� SRU� OR� TXH� FDGD� QDFLyQ� HV�
WDED� HQ� SRVLELOLGDG� GH� VREUHSRQHU� VXV� LQWHUHVHV� D� ORV� GHO� DSDUDWR
´FRPXQLWDULRµ���

6H� DILUPD� TXH� ORV� SURSLRV� (VWDGRV� SURSLFLDQ� HVH� IRUWDOHFLPLHQWR
PDWHULDO� GHO� VLVWHPD�� SRUTXH� HQ� HVD� HWDSD� IXQGDFLRQDO� OD� FRPXQL�
GDG� HUD�� PiV� TXH� XQ� SRGHU� LQYDVRU�� XQ� LQVWUXPHQWR� HQ� PDQRV� GH
ORV� JRELHUQRV� QDFLRQDOHV�� \D� TXH� HO� 3RGHU� (MHFXWLYR� GH� ORV� PLHP�
EURV� �TXH� FRPSRQH� HO� &RQVHMR� GH� 0LQLVWURV�� yUJDQR� OHJLVODGRU� GH
OD� FRPXQLGDG�� VH� HQFRQWUDED� HQ� SRVLELOLGDG� GH� DGRSWDU� QRUPDWLYD
FRPXQLWDULD� �MHUiUTXLFDPHQWH� VXSHULRU� DO� GHUHFKR� QDFLRQDO�� FRQIRU�
PH� D� OD� GRFWULQD� GH� SULPDFtD�� VLQ� FRQVXOWDU� D� VXV� SDUODPHQWRV
QDFLRQDOHV���

3RU� HVDV� UD]RQHV�� GXUDQWH� HVD� HWDSD� LQLFLDO� QR� SXHGH� KDEODUVH
GH� FHVLyQ� GH� VREHUDQtD� GH� ORV� (VWDGRV� IUHQWH� D� OD� FRPXQLGDG�

(O� FRQWURO� GHO� GHVDUUROOR� \� HYROXFLyQ� GHO� VLVWHPD� SRU� SDUWH� GH
FDGD� XQR� GH� ORV� (VWDGRV� PLHPEURV�� SRU� YLUWXG� GH� OD� IyUPXOD
GH� XQDQLPLGDG� HQ� OD� WRPD� GH� GHFLVLRQHV�� SURGXFH� GRV� HIHFWRV�� SRU
XQ� ODGR�� TXH� FDVL� QLQJ~Q� Q~FOHR� GH� ORV� SRGHUHV� QDFLRQDOHV� TXHGH
IXHUD� GHO� DOFDQFH� FRPXQLWDULR�� VHJ~Q� ODV� UD]RQHV� DQRWDGDV�� SRU
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TXH� SRGtDQ� DGRSWDUVH� SRU�PD\RUtD�� DTXHOODV� GHFLVLRQHV� TXH� SXGLHUDQ� UHVXOWDU� GH� YLWDO� LQWHUpV
SDUD� FXDOTXLHU� PLHPEUR� H� LPSOLFDUD� XQ� ULHVJR� LPSRUWDQWH� SDUD� VX� UpJLPHQ� LQWHUQR�� $ORQVR
*DUFtD�� 5LFDUGR��'HUHFKR� FRPXQLWDULR����� FLW��� VXSUD� QRWD� ���� SS�� ��� \� ���

�� (VD�PLVPD� OyJLFD� HV� OD� TXH� MXVWLILFD� HO� SULQFLSLR�PD\RULWDULR�TXH�RSHUD� D�QLYHO� HVWDWDO�
(O� VXSXHVWR� GH� XQDQLPLGDG� LPSOLFD� VLHPSUH� TXH� HO� RUGHQ� SUHWHQGLGR� VH� KDJD� GHSHQGHU� GH
XQD� VROD� YROXQWDG�� SRUTXH� OD� WRPD� GH� XQD� GHFLVLyQ� GHSHQGH� GH� OD� FRQFXUUHQFLD� GH� WRGDV� ODV
YROXQWDGHV�� SRU� OR� TXH� XQD� SDUWH� PLQRULWDULD� SXHGH� RULJLQDU� TXH� OD� GHFLVLyQ� UHVSHFWLYD� VLP�
SOHPHQWH� QR� VH� DGRSWH�� (Q� HVWH� FDVR�� HO� LQWHUpV� JHQHUDO� VH� VXMHWD� DO� LQWHUpV� GH� XQD� VROD
YROXQWDG��.HOVHQ��+DQV��7HRUtD� JHQHUDO� GHO� GHUHFKR� \� GHO� (VWDGR�� �D�� HG��� WUDG�� GH�(GXDUGR�*DUFtD
0i\QH]�� 0p[LFR�� 81$0�� ������ SS�� ��������

�� $OJXQRV� DXWRUHV� DILUPDQ� TXH� HVD� VLWXDFLyQ� FRQWULEX\y� DO� GHVDUUROOR� DUPRQLRVR� GHO
VLVWHPD�� SXHV� GH� QR� KDEHU� WHQLGR� HQ� VXV� PDQRV� HO� FRQWURO� UHDO� GHO� SURFHVR� GH� WRPD� GH
GHFLVLRQHV�� ORV� (VWDGRV� SUREDEOHPHQWH� QR� KXELHUDQ� DFHSWDGR� OD� GRFWULQD�FRQVWLWXFLRQDOL]DQWH� GHO
7ULEXQDO� GH� -XVWLFLD�� QL� SURSLFLDGR� OD� H[SDQVLyQ� GH� OD� FRPSHWHQFLD� PDWHULDO� GH� OD� &RPXQL�
GDG�� $GHPiV�� GXUDQWH� HVD� HWDSD�� ORV� (VWDGRV� GLItFLOPHQWH� HYDGHQ� ODV� REOLJDFLRQHV� FRPXQLWD�
ULDV�� \D� TXH� HVWDED� HQ� VXV� PDQRV� DGRSWDUODV� R� QR�� 7DPELpQ� VH� DILUPD� TXH� ORV� PLHPEURV
IRPHQWDURQ� HO� IRUWDOHFLPLHQWR� GH� OD� &RPXQLGDG�� SRUTXH� HOOR� LPSOLFy� VLHPSUH� HO� LQFUHPHQWR
GH� SRGHU� GHO� yUJDQR� HMHFXWLYR� GH� ORV� (VWDGRV�� GDGR� TXH� HO� WUDWDGR� RWRUJD� D� HVH� SRGHU
�&RQVHMR� GH� 0LQLVWURV�� HO� FDUiFWHU� GH� OHJLVODGRU� Pi[LPR� GH� OD� &RPXQLGDG�� :HLOHU�� -RVHSK
+�� +��� ´7KH� 7UDQVIRUPDWLRQ���µ�� RS�� FLW��� QRWD� ��� SS�� ������� ���



RWUR�� TXH� OD� FRPXQLGDG� VH� YLHUD� LPSRVLELOLWDGD� SDUD� ORJUDU� XQD
PiV� HVWUHFKD� LQWHJUDFLyQ� TXH� FRQVROLGDUD� HO� PHUFDGR� FRP~Q�� (VWR
~OWLPR� OOHYy� D� ORV� SURSLRV� (VWDGRV� D� VXVWLWXLU�� HQ� DOJXQDV� PDWHULDV�
OD� XQDQLPLGDG� SRU� OD� PD\RUtD� GH� YRWRV� HQ� HO� SURFHVR� GHFLVRULR
FRPXQLWDULR�� D� WUDYpV� GH� XQD� UHIRUPD� TXH� GLR� OXJDU� DO� WUDWDGR� FR�
PXQLWDULR� GHQRPLQDGR� $FWD� ÔQLFD� (XURSHD� �������

1R� IXH� OR� PLVPR� SDUD� ORV� (VWDGRV� VRSRUWDU� OD� GRFWULQD� FRQVWL�
WXFLRQDOL]DQWH� GHO� 7ULEXQDO� GH� -XVWLFLD� \� OD� DEVWUDFFLyQ� GH� ORV� Ot�
PLWHV� FRPSHWHQFLDOHV� GH� OD� FRPXQLGDG� VLQ� VX� SRGHU� GH� YHWR� HQ� OD
WRPD� GH� GHFLVLRQHV�� /D� YDJXHGDG� GH� ORV� OtPLWHV� GH� FRPSHWHQFLD
PDWHULDO� GHO� VLVWHPD�� SURGXFLGD� VHJ~Q� ODV� FLUFXQVWDQFLDV� QDUUDGDV�
GHULYy� XQ� VHJXQGR� OtPLWH� FRQVWLWXFLRQDO� GHO� GHUHFKR� FRPXQLWDULR�

$� WUDYpV� GH� OD� VHQWHQFLD� 0DDVWULFKW���� GLFWDGD� HO� ��� GH� RFWXEUH
GH� ������ HO� WULEXQDO� JHUPDQR� HVWDEOHFLy� XQ� VHJXQGR� OtPLWH� FRQVWL�
WXFLRQDO� DO� GHVDUUROOR� GHO� SURFHVR� GH� LQWHJUDFLyQ�� DO� UHVHUYDVH� OD
MXULVGLFFLyQ� SDUD� GHFODUDU� LQDSOLFDEOHV� HQ� $OHPDQLD� ORV� DFWRV� XOWUD
YLUHV�� HV� GHFLU�� ORV� HPLWLGRV� SRU� ODV� LQVWLWXFLRQHV� FRPXQLWDULDV� HQ
H[FHVR� GH� OD� FRPSHWHQFLD� TXH� OHV� IXH� WUDQVIHULGD�� \� TXH� SRU� HVWD
UD]yQ� LQYDGHQ� HO� iPELWR� PDWHULDO� TXH� WRGDYtD� SHUWHQHFH� DO� OHJLV�
ODGRU� DOHPiQ�

3DUD� OOHJDU� D� HVD� GHWHUPLQDFLyQ�� HO� 7ULEXQDO� &RQVWLWXFLRQDO� FR�
PHQ]y� SUHFLVDQGR� TXH� OD� OHJLWLPDFLyQ� GHPRFUiWLFD� GH� OD� 8QLyQ
(XURSHD� WLHQH� OXJDU� HQ� YLUWXG� GH� OD� FRQH[LyQ� GH� OD� DFWXDFLyQ� GH
ODV� LQVWLWXFLRQHV� HXURSHDV� FRQ� ORV� SDUODPHQWRV� GH� ORV� (VWDGRV
PLHPEURV� PiV� OD� LQWHUYHQFLyQ� GHO� 3DUODPHQWR� (XURSHR���� DXQTXH

��� )(51$1'2� 6,/9$� *$5&Ì$

�� 6HQWHQFLD� ���(X*5=� ���� �������� ��� GH� RFWXEUH� GH� ������ &RQVWLWX\H� OD� UHVROXFLyQ� D
GRV� UHFXUVRV� GH� DPSDUR��8QR� GH� HOORV� GLULJLGR� D� FRPEDWLU� OD� OH\� GH� DSUREDFLyQ� GHO� 7UDWDGR
GH� 0DDVWULFKW� GH� ��� GH� GLFLHPEUH� GH� ������ \� HO� RWUR� FRQWUD� OD� OH\� PRGLILFDWLYD� GH� OD� /H\
)XQGDPHQWDO� GH� %RQQ� GH� ��� GH� GLFLHPEUH� GH� HVH� DxR�� HQ� FXDQWR� D� OD� DGLFLyQ� GHO� DUWtFXOR
��� TXH� ILMD� DOJXQRV� OtPLWHV� D� OD� WUDQVPLVLyQ� GH� GHUHFKRV� GH� VREHUDQtD� HQ� IDYRU� GHO� VLVWHPD
GH� LQWHJUDFLyQ�� (O� WULEXQDO� JHUPDQR� ~QLFDPHQWH� HQFRQWUy� SURFHGHQWH� HO� UHFXUVR� GH� DPSDUR
SURPRYLGR� FRQWUD� OD� OH\� GH� DSUREDFLyQ� GHO� 7UDWDGR� GH� OD� 8QLyQ� (XURSHD�� FRQFUHWDPHQWH�
HQ� FXDQWR� D� OD� DOHJDFLyQ� UHIHUHQWH� D� OD� YLRODFLyQ� GH� OD� JDUDQWtD� UHFRQRFLGD� HQ� HO� DUWtFXOR
����� \� �� GH� VX� OH\� IXQGDPHQWDO�� TXH� FRQWLHQH� HO� GHUHFKR� GH� SDUWLFLSDFLyQ� GHO� FLXGDGDQR
DOHPiQ� HQ� ODV� HOHFFLRQHV� GHO� SDUODPHQWR� QDFLRQDO�� VHJ~Q� ORV� SULQFLSLRV� GHPRFUiWLFRV� TXH
LPSOLFDQ� VX� FRQFXUUHQFLD� HQ� OD� OHJLWLPDFLyQ� GHO� SRGHU� S~EOLFR� DOHPiQ� \� HO� FRUUHODWLYR� GHUH�
FKR� D� LQIOXLU� HQ� HO� HMHUFLFLR� GHO� SRGHU� S~EOLFR� GHVHPSHxDGR� SRU� OD� 'LHWD� )HGHUDO�� 'LFKD
GHFLVLyQ� SXHGH� UHODFLRQDUVH� FRQ� OD� FRQFHSFLyQ� NHOVHQLDQD� GHO� SULQFLSLR� GHPRFUiWLFR� FRPR
GHUHFKR� VXEMHWLYR� SROtWLFR�� .HOVHQ�� +DQV��7HRUtD� JHQHUDO����� FLW��� QRWD� ���� SS�� ��������

�� )XQGDPHQWR� &�,���%���



LPSOtFLWDPHQWH� VXEUD\y� TXH� OD� OHJLWLPDFLyQ� GRWDGD� SRU� HVWH� ~OWLPR
yUJDQR� GH� UHSUHVHQWDFLyQ� HV� HQ� PHQRU� SURSRUFLyQ� TXH� OD� TXH� VX�
PLQLVWUDQ� ORV� SDUODPHQWRV� QDFLRQDOHV�� HQ� DWHQFLyQ� D� TXH�� DXQ
FXDQGR� ORV� PLHPEURV� GHO� 3DUODPHQWR� GH� OD� 8QLyQ� (XURSHD� VRQ
HOHFWRV� GLUHFWDPHQWH� SRU� OD� FLXGDGDQtD� HXURSHD�� VXV� IDFXOWDGHV� OH
LPSLGHQ� WHQHU� XQD� LQIOXHQFLD� LPSRUWDQWH� HQ� OD� WRPD� GH� GHFLVLRQHV
FRPXQLWDULDV�� SXHV� QR� VH� HTXLSDUDQ� D� ODV� TXH� SRVHHQ� ORV� SDUOD�
PHQWRV� QDFLRQDOHV���� (VWLPy� DVt� TXH� HO� GHVDUUROOR� PDWHULDO� GHO� WUD�
WDGR� QR� SXHGH� VHU� DXWRPiWLFR�� VLQR� TXH� GHEH� HQFRQWUDU� VXVWHQWR
HQ� OD� YROXQWDG� GH� ORV�(VWDGRV�PLHPEURV�� SRUTXH� HQ� OD� OH\� �LQWHUQD�
GH� DXWRUL]DFLyQ� SDUD� UDWLILFDU� HO� LQJUHVR� DO� VLVWHPD� UHVLGH� OD� OHJL�
WLPDFLyQ� GHPRFUiWLFD�� WDQWR� GH� OD� H[LVWHQFLD� GH� OD� FRPXQLGDG
FRPR� GH� VXV� DWULEXFLRQHV� SDUD� DGRSWDU� UHVROXFLRQHV� PD\RULWDULDV
TXH� YLQFXOHQ� D� VXV� PLHPEURV� \� JREHUQDGRV���

(O� WULEXQDO� FRQVLGHUy� TXH� OD� 8QLyQ� (XURSHD� IXQFLRQD� EDMR� HO
SULQFLSLR� GH� DWULEXFLyQ� GH� FRPSHWHQFLDV�� TXH� GHWHUPLQD� TXH� OD
PRGLILFDFLyQ� R� DPSOLDFLyQ� FRPSHWHQFLDO� GHO� VLVWHPD� UHTXLHUH� XQ
SURFHGLPLHQWR� IRUPDO� GH� UHYLVLyQ� �UHIRUPD�� GHO� WUDWDGR�� GRQGH� SDU�
WLFLSDQ� ORV� (VWDGRV� PLHPEURV� FRQ� OD� FRUUHVSRQGLHQWH� LQWHUYHQFLyQ
ILQDO� GH� VXV� SDUODPHQWRV� QDFLRQDOHV�� $JUHJy� TXH� HO� SULQFLSLR� GH
DWULEXFLyQ� GH� FRPSHWHQFLDV� GHULYD� WDPELpQ� GH� OR� GLVSXHVWR� HQ� HO
DUWtFXOR� ��� GH� OD� /H\� )XQGDPHQWDO� GH� %RQQ�� TXH� H[LJH� XQD� OH\
GH� DXWRUL]DFLyQ� SDUD� FXDOTXLHU� HQPLHQGD� GH� ORV� IXQGDPHQWRV� FRQ�
WUDFWXDOHV� GHO� VLVWHPD� FRPXQLWDULR���� (O� WULEXQDO� FRQFOX\y� HVWDEOH�
FLHQGR� TXH� HO� GHVDUUROOR� MXUtGLFR� MXGLFLDO� FRPXQLWDULR� �DFWLYLVPR� GHO� 7UL�
EXQDO� GH� -XVWLFLD��� D� WUDYpV� GH� XQD� LQWHUSUHWDFLyQ� GH� ORV� WUDWDGRV
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�� (O� VLVWHPD� GH� WRPD� GH� GHFLVLRQHV� FRPXQLWDULR� QR� RWRUJD� DO� 3DUODPHQWR� (XURSHR� OD
IDFXOWDG�GH�HVWDEOHFHU�DFWRV�QRUPDWLYRV�YLQFXODQWHV��FRPR�VXFHGH�HQ� ORV�HVWDGRV�GHPRFUiWLFRV�
6X� IDFXOWDG� PiV� DPSOLD� FRQVLVWH� HQ� HO� SRGHU� GH� YHWR� GH� GHFLVLRQHV� TXH� HO� yUJDQR� OHJLVODWLYR
FRPXQLWDULR�� HO� &RQVHMR� GH� 0LQLVWURV�� SUHWHQGLHUD� HVWDEOHFHU�� \� GLFKD� DWULEXFLyQ� VyOR� RSHUD
HQ� DOJXQDV� PDWHULDV�� $� SDUWLU� GH� OD� VXVFULSFLyQ� GHO� 7UDWDGR� GH� 1L]D� ������� VH� DPSOtDQ� ODV
PDWHULDV� �DSUR[LPDGDPHQWH����FX\D�UHJXODFLyQ�VH�DGRSWD�D� WUDYpV�GHO�FLWDGR�SURFHVR��OODPDGR
GH� FR�GHFLVLyQ�� HQ� FRQH[LyQ� FRQ� OD� PD\RUtD� FDOLILFDGD� GH� YRWRV� GHO� OHJLVODGRU� FRPXQLWDULR�

�� )XQGDPHQWR� &�,���D��
�� )XQGDPHQWR� &�,,��F��� &RQIRUPH� DO� DUWtFXOR� ��� GH� OD� /H\� )XQGDPHQWDO� GH� %RQQ�� OD

DGKHVLyQ� GH� $OHPDQLD� D� OD� 8QLyQ� (XURSHD� \� VX� SHUIHFFLRQDPLHQWR� PHGLDQWH� PRGLILFDFLyQ
R� DPSOLDFLyQ� GH� FRPSHWHQFLDV� UHTXLHUH� XQD� OH\� TXH� WLHQH� TXH� KDOODU� HO� UHVSDOGR� GH� ODV
PD\RUtDV� FXDOLILFDGDV� TXH� PHQFLRQD� HO� DUWtFXOR� ��� GH� GLFKR� RUGHQDPLHQWR� VXSUHPR�� /D� YL�
JHQFLD� \� DSOLFDFLyQ� GHO� GHUHFKR� HXURSHR� HQ� $OHPDQLD� YD� D� GHSHQGHU� GH� OD� RUGHQ� GH� DSOL�
FDFLyQ� MXUtGLFD�GH� OD�/H\�GH�UDWLILFDFLyQ�FRUUHVSRQGLHQWH��HPLWLGD�SRU�HO�3DUODPHQWR�QDFLRQDO�



FRQ� DUUHJOR� DO� HVStULWX� GHO� PD\RU� DSURYHFKDPLHQWR� SRVLEOH� �HIIHWW
XWLOH�� R� XQD� OHJLVODFLyQ� TXH� VXSHUH� ORV� OtPLWHV� GHO� WUDWDGR� �SRU� HMHP�
SOR�� HO� DEXVR� GH� OD� DSOLFDFLyQ� GH� OD� FOiXVXOD� GH� DSRGHUDPLHQWR� \D
UHIHULGD�� QR� VH� HQFRQWUDUtDQ� UHVSDOGDGRV� SRU� HO� GHUHFKR� FRPXQLWD�
ULR�QL� FXELHUWRV�SRU� OD� OH\�GH�DXWRUL]DFLyQ� UHTXHULGD�SDUD� FXDOTXLHU
HQPLHQGD� GH� ORV� IXQGDPHQWRV� FRQWUDFWXDOHV� GH� OD� 8QLyQ� (XURSHD�
SRU� OR� TXH� WDO� LQWHUSUHWDFLyQ� H[WHQVLYD� QR� GHVSOHJDUtD� HIHFWRV� YLQ�
FXODQWHV� HQ� $OHPDQLD���

/D� VHQWHQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� DOHPiQ� FREUD� VX� Pi�
[LPD� H[SUHVLyQ� FXDQGR� DILUPD� TXH� ORV� (VWDGRV� PLHPEURV� VRQ� ORV
FRQWURODGRUHV� GH� ORV� WUDWDGRV� �PDVWHUV� RI� WKH� WUHDWLHV��� SRUTXH� VL� ELHQ
VXVFULELHURQ� ORV� DFXHUGRV� SRU� XQ� SHULRGR� LOLPLWDGR� GH� WLHPSR�� SXH�
GHQ� UHYRFDU� VX� SHUWHQHQFLD� D� OD� 8QLyQ� (XURSHD�PHGLDQWH� XQ� DFWR
HQ� VHQWLGR� FRQWUDULR� DO� GH� VX� HVWDEOHFLPLHQWR���� OR� FXDO� HO� WULEXQDO
VXVWHQWy� HQ� HO� DUWtFXOR� $� GHO� 7UDWDGR� GH� OD� 8QLyQ� (XURSHD� TXH�
HVWLPy�� VLUYH�GH� IXQGDPHQWR�D�XQD�DVRFLDFLyQ�GH�(VWDGRV�FRQ�YLVWDV
D� ORJUDU� XQD� XQLyQ� FDGD� YH]� PiV� HVWUHFKD� GH� ORV� SXHEORV� GH� (X�
URSD� RUJDQL]DGRV� HQ� (VWDGRV�� SHUR� QR� XQ� (VWDGR� FLPHQWDGR� HQ� XQ
SXHEOR� HXURSHR���

'H� HVD� IRUPD�� OXHJR� GH� OD� LQWHUSUHWDFLyQ� GH� ORV� WUDWDGRV� \� GH
OD� /H\� )XQGDPHQWDO� GH� %RQQ�� HO� 7ULEXQDO� &RQVWLWXFLRQDO� DOHPiQ
VH� UHVHUYy� OD� IDFXOWDG� GH� H[DPLQDU� VL� ORV� DFWRV� GHULYDGRV� GH� ODV
LQVWLWXFLRQHV� FRPXQLWDULDV� UHVSHWDQ� ORV� OtPLWHV� GH� ORV� GHUHFKRV� GH
VREHUDQtD� RWRUJDGRV� SRU� HO� (VWDGR� JHUPDQR���� FRQFOX\HQGR� TXH� OD
FRPSHWHQFLD� VREUH� OD� FRPSHWHQFLD� �.RPSHWHQ]�.RPSHWHQ]�� QR� VH� HQ�
FXHQWUD� SUHYLVWD� D� FDUJR� GH� ODV� LQVWLWXFLRQHV� FRPXQLWDULDV�� DXQTXH
VRUSUHVLYDPHQWH� WHUPLQy� GHVHVWLPDQGR� HO� UHFXUVR�

(O� ��� GH� PDU]R� GH� ������ HO� 7ULEXQDO� &RQVWLWXFLRQDO� DOHPiQ
UHLWHUy� LPSOtFLWDPHQWH� OD� GRFWULQD� FRQWHQLGD� HQ� OD� VHQWHQFLD�0DDV�

WULFKW�� DO� UHVROYHU� ORV� UHFXUVRV� HQ� FRQWUD� GH� ODV� GHFLVLRQHV� GHO� JR�
ELHUQR� IHGHUDO� \� HO� 3DUODPHQWR� DOHPiQ� HQ� IDYRU� GHO� LQJUHVR� GHIL�
QLWLYR� D� OD� XQLyQ�PRQHWDULD�� SURQXQFLiQGRVH� VREUH� OD� FRPSDWLELOLGDG

��� )(51$1'2� 6,/9$� *$5&Ì$

�� )XQGDPHQWR� &�,,���E��
�� )XQGDPHQWR� &�,,��D��� FXDUWR� SiUUDIR�
�� )XQGDPHQWR� &�,�� &�,,���G����
�� )XQGDPHQWR� &�,���



GH� GLFKRV� DFWRV� FRQ� HO� GHUHFKR� GH� VXIUDJLR� \� HO� GHUHFKR� D� OD� SUR�
SLHGDG� FRQWHQLGRV� HQ� ORV� DUWtFXORV� ����� \� ����� GH� OD� /H\� )XQGD�
PHQWDO� GH� %RQQ�� UHVSHFWLYDPHQWH���

(O� FULWHULR� DQWHV� H[SXHVWR� IXH� DFRJLGR�� HQ� WpUPLQRV� JHQHUDOHV�
SRU� OD� 6XSUHPD� &RUWH� GDQHVD� HO� �� GH� DEULO� GH� ������ DO� UHVROYHU
XQ� UHFXUVR�SURPRYLGR� FRQWUD� OD� UDWLILFDFLyQ�SDUODPHQWDULD�GHO�7UD�
WDGR� GH� 0DDVWULFKW�� SRU� VXSXHVWDPHQWH� FRQWUDYHQLU� HO� DUWtFXOR� ��
GH� VX�&RQVWLWXFLyQ����(Q�GLFKD� VHQWHQFLD�� OD� FRUWH�GDQHVD�HVWDEOHFLy
TXH�� HQ� FDVRV� H[FHSFLRQDOHV� \� WUDV� HO� MXLFLR� GHO� yUJDQR� GH� MXVWLFLD
FRPXQLWDULR�� SRGUtD� UHYLVDU� VL� XQ� DFWR� QRUPDWLYR� R� GHWHUPLQDGD
GHFLVLyQ� VH� HQFXHQWUD� GHQWUR� GH� ORV� OtPLWHV� PDWHULDOHV� FRQIHULGRV� D
OD� FRPXQLGDG���

,9�� 352%/(0$6� &2167,78&,21$/(6� '(5,9$'26� '(/� 'e),&,7
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��� (VFHQDULR� SULPHUR�� &RQWURO� SRU� SDUWH� GHO� 7ULEXQDO� GH� -XVWLFLD

$�� 'HUHFKRV� IXQGDPHQWDOHV

&RQ� JUDQ� VHQWLGR� OyJLFR� VH� KD� OOHJDGR� DILUPDU� TXH� XQ� GHUHFKR
IXQGDPHQWDO� JDUDQWL]DGR� HQ� OD� &RQVWLWXFLyQ� GH� FXDOTXLHU� (VWDGR
PLHPEUR� GHEH� VHU� WXWHODGR� WDPELpQ� HQ� HO� iPELWR� FRPXQLWDULR� SRU
HO� 7ULEXQDO� GH� -XVWLFLD�� SRUTXH� OR� FRQWUDULR� VLJQLILFDUtD� TXH� ORV
(VWDGRV� PLHPEURV� WUDQVILULHURQ� D� OD� FRPXQLGDG� HO� SRGHU� SDUD� YLR�
ODU� VX� RUGHQDPLHQWR� VXSUHPR���� (VD� SRVLFLyQ� VXSRQH� TXH� VL� HO� 7UL�

/$� 81,Ð1� (8523($ ���

�� (O� WULEXQDO� GHVHVWLPy� DPERV� SODQWHDPLHQWRV�� SHUR� HO� KHFKR� GH� FRQVLGHUDU� SURFHGHQWHV
ORV� UHFXUVRV� \� DERUGDU� HO� HVWXGLR� GH� IRQGR� GH� ODV� FXHVWLRQHV� SODQWHDGDV� SRQH� GH� PDQLILHVWR
TXH�PDQWXYR� OD� SRVWXUD� H[SXHVWD� HQ� OD� VHQWHQFLD�0DDVWULFKW��9pDVH�$]SLWDUWH� 6iQFKH]��0LJXHO�
´(O� FRQWURO� GH� FRQVWLWXFLRQDOLGDG� GHO� DFFHVR� DOHPiQ� D� OD� WHUFHUD� IDVH� GH� OD� XQLyQ�PRQHWDULD
�FRPHQWDULR� D� OD� VHQWHQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� )HGHUDO� DOHPiQ� GH� ��� GH� PDU]R�GH
�������5HYLVWD� (VSDxROD� GH� 'HUHFKR� &RQVWLWXFLRQDO�� DxR� ���� Q~P�� ���� HQHUR�DEULO� GH� �����

�� 6HQWHQFLD� &DUOVHQ� Y�� 5DVPXVVHQ�� �� GH� DEULO� GH� ����� ���������
�� )XQGDPHQWRV� ����� ����� ����
�� 3HVFDWRUH�� 3LHUUH�� ´7KH� SURWHFWLRQ� RI�+XPDQ�5LJKWV� LQ� WKH� (XURSHDQ�&RPPXQLWLHVµ�

FLWDGR� SRU� 6WHLQ�� (ULF�� ´/DZ\HUV�� -XGJHV���µ�� FLW��� QRWD� ��� &RQFOXVLRQHV� GHO� DERJDGR� JHQHUDO
:DUQHU� UHODWLYDV�D� OD� VHQWHQFLD�,QGXVWULD�5RPDQD�&DUQL� H�$IILQL� 6SD� Y��$PPLQLVWUD]LRQH� GHOOH�)LQDQ]H
GHOOR� 6WUDWR�� ��GH� MXOLR�GH������ ��������:HLOHU�� -RVHSK�+��+���´)XQGDPHQWDO�5LJKWV� DQG� )XQGD�



EXQDO� GH� -XVWLFLD�� DO� UHVROYHU� GHWHUPLQDGD� FRQWURYHUVLD� HQ� PDWHULD
GH� GHUHFKRV� IXQGDPHQWDOHV�� DGRSWD� HO� QLYHO� GH� SURWHFFLyQ� HVWDWDO
PiV�HOHYDGR�GH� WRGRV� ORV�PLHPEURV�� WUDVSRODGR�GHO�SDtV�TXH�FXHQWH
FRQ� HO� UDQJR� PiV� DOWR� GH� VDOYDJXDUGD� FRQ� UHVSHFWR� DO� GHUHFKR
IXQGDPHQWDO� LPSOLFDGR�� VH� HQFRQWUDUi� OHMRV� GH� OD� LQMHUHQFLD� GH� ORV
WULEXQDOHV� FRQVWLWXFLRQDOHV� GH� ORV� (VWDGRV� PLHPEURV�� DQWH� HO� FXP�
SOLPLHQWR� \� VXSHUDFLyQ� GH� WRGRV� ORV� GHPiV� QLYHOHV� QDFLRQDOHV� GH
SURWHFFLyQ�

1R�REVWDQWH�� HO� WULEXQDO� FRPXQLWDULR�GHMy� D�XQ� ODGR� HVH� FDPLQR�
OR� FXDO� SDUHFH� VHU� XQD� VROXFLyQ� HTXLOLEUDGD�� HQ� DWHQFLyQ� D� OR� VL�
JXLHQWH�

/D� LGHD� GH� OLEHUWDG� WLHQH� XQD� VLJQLILFDFLyQ� GH� FDUiFWHU� QHJDWLYR�
SRU� VHU� OD� DXVHQFLD� GH� WRGD� VXMHFLyQ�� GH� WRGD� LQMHUHQFLD� D� HVH
FXDOLGDG� LQWUtQVHFD� GHO� KRPEUH���� /D� LQFRUSRUDFLyQ� GHO� LQGLYLGXR
HQ� XQ� RUGHQ� VRFLDO� GD� ILQ� D� HVH� JUDGR� DEVROXWR� H� LQFRQGLFLRQDO� GH
OD� PD\RUtD��� GH� ORV� GHUHFKRV� FRQQDWXUDOHV� D� VX� SHUVRQD�� ORV� FXDOHV
YDQ� D� GLVPLQXLU� HQ� OD� SURSRUFLyQ�QHFHVDULD� TXH� SHUPLWD� HO� LPSHULR
GH� OD� UD]yQ� \� MXVWLFLD� GHQWUR� GHO� RUGHQ� FROHFWLYR� FRUUHVSRQGLHQWH�
(O� GLVIUXWH� LOLPLWDGR� GH� ORV� GHUHFKRV� LQPDQHQWHV� GHO� KRPEUH� FHGH
IUHQWH� DO� JUXSR� HQ� GRQGH� VH� KDOOD� LQWHJUDGR�� HQ� IXQFLyQ� GH� SULQ�
FLSLRV� GH� FRQYLYHQFLD� VRFLDO�

(O� EDODQFH� GHO� LQWHUpV� LQGLYLGXDO� \� GHO� LQWHUpV� FROHFWLYR� YD� D
FRQIRUPDU� OD� PHGLGD� GHO� GHUHFKR� IXQGDPHQWDO� GH� TXH� VH� WUDWH�� OR
FXDO� GHSHQGHUi� GH� OD� KLVWRULD�� FXOWXUD� H� LGLRVLQFUDFLD� GHO� JUXSR
VRFLDO� HVSHFtILFR�� (V� GHFLU�� HO� JUDGR� GH� LQFRQGLFLRQDOLGDG� GH� XQ
GHUHFKR� LQGLYLGXDO� YD� D� GHSHQGHU� GHO� ELHQ� FRP~Q��� \� GH� OD� H[LV�
WHQFLD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� ORV� GHPiV� PLHPEURV� GHO
RUGHQ� VRFLDO���� ´8QD� GHFODUDFLyQ� GH� GHUHFKRV� HV� WDPELpQ� XQD� GH�

��� )(51$1'2� 6,/9$� *$5&Ì$

PHQWDO�%RXQGDULHV��2Q� WKH�FRQIOLFW�RI� VWDQGDUGV�DQG�YDOXHV� LQ� WKH�SURWHFWLRQ�RI�KXPDQ�ULJKWV
LQ� WKH� (XURSHDQ� OHJDO� VSDFHµ��7KH� &RQVWLWXWLRQ� RI� (XURSH��&DPEULGJH� 8QLYHUVLW\� 3UHVV�� �����

�� .HOVHQ�� +DQV��7HRUtD� JHQHUDO����� FLW��� QRWD� ���� S�� ����
�� /D� OLEHUWDG� QDWXUDO� VH� UHVWULQJH� D� SDUWLU� GH� TXH� HO� LQGLYLGXR� VH� KDOOD� HQ� VRFLHGDG�

DXQTXH� OD� GLJQLGDG� GHO� KRPEUH� QR� GHEH� FHGHU� HQ� IXQFLyQ� GH� LQWHUpV� FROHFWLYR� DOJXQR�
�� ´/RV� GHUHFKRV� QR� SDVDQ� SRU� HO� SDFWR� VRFLDO� FRPR� XQ� UD\R� GH� OX]� SRU� XQ� HVSHMR���

/RV� GHUHFKRV� IRUPXODGRV� FRPR� QDWXUDOHV� \� SUHYLRV� QR� VRQ� ORV� PLVPRV� TXH� ORV� GHO� KRPEUH
HQ� VRFLHGDG���µ�� &UX]� 9LOODOyQ�� 3HGUR��/D� FXULRVLGDG����� FLW��� QRWD� ���� SS�� ������

�� ´1R�KD\� OLEHUWDG�SDUD� DWHQWDU� FRQWUD� OD� OLEHUWDGµ��(O� DUWtFXOR� �R�� GH� OD�'HFODUDFLyQ
IUDQFHVD� GH� ORV� GHUHFKRV� KXPDQRV� GH� ������ \D� DSXQWDED� TXH�� ´HO� HMHUFLFLR� GH� ORV� GHUHFKRV



FODUDFLyQ� GH� GHEHUHV�� /RV� TXH� VRQ� PLV� GHUHFKRV� FRPR� KRPEUH�
VRQ� WDPELpQ�GHUHFKRV�GH� ORV� GHPiV�� \� VHUi�SDUD�Pt�XQ�GHEHU� WDQWR
UHFRQRFHUORV� FRPR� JR]DUORVµ���

/RV� QLYHOHV� GH� SURWHFFLyQ� GH� GHUHFKRV� IXQGDPHQWDOHV� YDQ� D� YD�
ULDU� GH� XQ� (VWDGR� D� RWUR�� GHSHQGLHQGR� VX� KLVWRULD�� FXOWXUD� H� LGLR�
VLQFUDFLD�� SRUTXH� LPSOLFDQ� XQD� HOHFFLyQ� \� MHUDUTXL]DFLyQ� GH� SULQ�
FLSLRV� \� YDORUHV� TXH� OD� FROHFWLYLGDG� FRQVLGHUD� WUDVFHQGHQWHV���� 3RU
WDQWR�� FDGD� VRFLHGDG� EXVFDUi� ORJUDU� XQD� RUGHQDFLyQ� GH� ORV� ELHQHV
MXUtGLFRV� IXQGDPHQWDOHV� SDUD� ILMDU� XQ� UpJLPHQ� GH� UHODFLRQHV� HQ� HO
TXH� WHQJDQ� HILFDFLD� WDQWR� ORV� LQWHUHVHV� LQGLYLGXDOHV� FRPR� ORV� FR�
OHFWLYRV���� (O� GHUHFKR� D� OD� YLGD� SXHGH� VHU� DEVROXWR� HQ� DOJXQDV� VR�
FLHGDGHV�� HQ�RWUDV�SXHGH�HQFRQWUDUVH� FRQGLFLRQDGR�HQ�FLHUWR�JUDGR�
SRU� HMHPSOR�� SRU� HO� GHUHFKR� GH� OLEHUWDG� GH� OD� PDGUH� HQ� HO� WHPD
GHO� DERUWR���

'HELGR� D� HVWH� FRQMXQWR� GH� HOHPHQWRV� KLVWyULFRV� \� FXOWXUDOHV� TXH
SDUWLFLSDQ� HQ� HO� FRQFHSWR� GH� GHUHFKRV� IXQGDPHQWDOHV�� FRPR� HOHF�
FLyQ� GH� ORV� YDORUHV� LQGLYLGXDOHV� \� FROHFWLYRV� GH� XQD� VRFLHGDG�� FRQV�
WLWX\HQ� XQ� HOHPHQWR� GH� GLIHUHQFLDFLyQ��� HQWUH� ORV� GLVWLQWRV� SDtVHV�
(O� EDODQFH� HQWUH� ORV� GHUHFKRV� LQGLYLGXDOHV� \� ORV� LQWHUHVHV� FROHFWLYRV
HV� HO� IDFWRU� TXH� YDULDUi� GH� XQD� VRFLHGDG� D� RWUD�� GHSHQGLHQGR� HO
FRQMXQWR� GH� YDORUHV� TXH� HQ� FDGD� RUGHQ� VH� FRQVLGHUHQ� SULRULWDULRV�

/$� 81,Ð1� (8523($ ���

QDWXUDOHV� GH� FDGD� KRPEUH� QR� WLHQH�PiV� OtPLWHV� TXH� ORV� TXH� DVHJXUDQ� D� ORV� GHPiV�PLHPEURV
GH� OD� VRFLHGDG� HO� GLVIUXWH� GH� ORV�PLVPRV� GHUHFKRVµ�� %LGDUW�&DPSRV��*HUPiQ� -���7HRUtD� JHQHUDO
GH� ORV� GHUHFKRV� KXPDQRV�� 0p[LFR�� 81$0�� ������ SS�� ��������

�� 3DLQH�� 7K���'LH� 5HFKWH� GHV� 0HQVFKHQ�� FLWDGR� SRU� +lEHUOH�� 3HWHU��/LEHUWDG�� LJXDOGDG�� IUDWHU�
QLGDG�� ����� FRPR� KLVWRULD�� DFWXDOLGDG� \� IXWXUR� GHO� (VWDGR� FRQVWLWXFLRQDO��0LQLPD�7URWWD�� ������ S�� ���

�� :HLOHU�� -RVHSK� +�� +��� ´)XQGDPHQWDO� 5LJKWV���µ�� RS�� FLW��� QRWD� ���� S�� ����
�� +HVVH�� .RQUDG�� ´6LJQLILFDGR� GH� ORV� GHUHFKRV� IXQGDPHQWDOHVµ��0DQXDO� GH� GHUHFKR� FRQVWL�

WXFLRQDO�� WUDG�� SRU� $QWRQLR� /ySH]� 3LQD�� 0DGULG�� ,9$3�0DUFLDO� 3RQGV�� ������ SS�� ������
�� 6HQWHQFLDV�GH� OD� FRUWH� IHGHUDO�QRUWHDPHULFDQD�5RH� Y��:DGH��'RH� Y��%ROWRQ� ��������3ODQQHG

3DUHQWKRRG� RI� &HQWUDO� 0LVVRXUL� Y�� 'DQIRUWK� ��������+DUULV� Y�� 0FUDH� �������� $NURQ� Y�� $NURQ� &HQWHU� IRU
5HSURGXFWLYH�+HDOWK� ��������:HEVWHU� Y�� 5HSURGXFWLYH�+HDOWK� 6HUYLFHV� �������� 3ODQQHG� 3DUHQWKRRG� RI� 6RXW�
KHDVWHUQ� 3HQQV\OYDQLD� Y�� &DVH\� �������� 7DUU�� $ODQ� *���-XGLFLDO� 3URFHVV� DQG� -XGLFLDO� 3ROLF\PDNLQJ�� �D�
HG��� :HVW� :DGVZRUWK�� ������ SS�� ��������� 9pDVH� WDPELpQ� OD� VHQWHQFLD� GHO� 7ULEXQDO� &RQVWL�
WXFLRQDO� DOHPiQ� �%Y5� �������� GH� ��� GH� GLFLHPEUH� GH� ������ HQ� GRQGH� UHDOL]D� XQD� SRQGH�
UDFLyQ� GH� GRV� GHUHFKRV� IXQGDPHQWDOHV� HQ� FRQIOLFWR�� OD� OLEHUWDG� GH� SUHQVD� \� HO� GHUHFKR�GH
SHUVRQDOLGDG� �UHVSHWR� D� OD� HVIHUD� SULYDGD� GH� OD� SHUVRQD��� (VWDV� FXHVWLRQHV� QR� HVWiQ� OHMRV� GH� OD
UHDOLGDG�HQ�HO�iPELWR�FRPXQLWDULR��(Q�+RODQGD�HO�DERUWR�VH�HQFXHQWUD�SUHYLVWR�FRPR�GHUHFKR
LQGLYLGXDO� \� HQ� ,UODQGD� HVWi� SURKLELGR� SRU� GLVSRVLFLyQ� FRQVWLWXFLRQDO�

�� :HLOHU�� -RVHSK� +�� +��� ´)XQGDPHQWDO� 5LJKWV���µ�� RS�� FLW��� QRWD� ���� SS�� ��������



$FRJHU� HO� QLYHO� Pi[LPR� GH� SURWHFFLyQ� GH� FLHUWR� GHUHFKR� IXQGD�
PHQWDO� UHFRQRFLGR� HQ� GHWHUPLQDGR� (VWDGR� VLJQLILFDUtD� DGRSWDU� HO
EDODQFH� GH� GLFKR� (VWDGR� SDUD� WRGD� OD� FRPXQLGDG���� HV� GHFLU�� HV�
WDEOHFHU� SDUD� WRGRV� ORV� GHPiV� SDtVHV� OD� MHUDUTXL]DFLyQ� \� SULRULGDG
GH� YDORUHV� \� SULQFLSLRV� FXOWXUDOHV� HOHJLGRV� SRU� XQD� PLQRUtD�� 3RU
OR� DQWHULRU� HV� HUUyQHR� TXH� H[LVWD� LQWHUpV� GH� ORV� (VWDGRV� PLHPEURV
HQ� FRQWDU� FRQ� XQ� QLYHO� Pi[LPR� GH� SURWHFFLyQ� GH� ORV� GHUHFKRV
IXQGDPHQWDOHV�� SRUTXH� HVH� KHFKR� SURYRFDUtD� LQFOLQDU� OD� EDODQ]D
KDFLD� HO� ODGR� GH� ORV� LQWHUHVHV� LQGLYLGXDOHV� HQ� WRGRV� ORV� FDVRV�� 0iV
ELHQ�� OR� TXH� LQWHUHVD� D� FDGD� SDtV� HV� PDQWHQHU� VX� SURSLD� EDODQ]D�
SRUTXH� HQ� HVD� PHGLGD� VH� UHVSHWDUi� \� VH� PDQWHQGUi� HO� FXDGUR� MH�
UiUTXLFR� HVSHFtILFR� GH� ORV� YDORUHV� TXH� HQ� HVH� RUGHQ� KDQ� LPSHUDGR�

(Q� OD� SUiFWLFD�� HO� 7ULEXQDO� GH� -XVWLFLD�� DO� UHVROYHU� XQ� DVXQWR� GH
HVWD� QDWXUDOH]D�� DGRSWD� XQ� JUDGR� GH� VDOYDJXDUGD� SURSLDPHQWH� FR�
PXQLWDULR�� TXH� H[WUDH� GH� ODV� WUDGLFLRQHV� FRQVWLWXFLRQDOHV� GH� ORV� LQ�
WHJUDQWHV� GHO� VLVWHPD�� WRPDGDV� HQ� FXHQWD� FRPR� XQ� EORTXH� D[LROy�
JLFR�� PiV� TXH� FRPR� XQ� OLVWDGR� JOREDO� GH� GHUHFKRV�� FRQ� HO� ILQ� GH
FRQVLGHUDU� OD� LGLRVLQFUDFLD� \� ORV� YDORUHV� FXOWXUDOHV� GH� WRGRV� ORV� QD�
FLRQDOHV� GH� ORV� SDtVHV� PLHPEURV�� FRPR� LQWHJUDQWHV� \� FLXGDGDQRV
HQ� HO� QXHYR� RUGHQ� FRPXQLWDULR� HXURSHR���� %DMR� HVDV� FRQGLFLRQHV�
HO� 7ULEXQDO� GH� -XVWLFLD� QR� QHFHVDULDPHQWH� UHFRQRFHUi� FRPR� SULQ�
FLSLR� JHQHUDO� GHO� RUGHQDPLHQWR� FRPXQLWDULR� FXDOTXLHU� GHUHFKR� IXQ�
GDPHQWDO� SUHYLVWR� HQ� DOJXQD� GH� ODV� &RQVWLWXFLRQHV� GH� ORV� PLHP�
EURV�� HQ� DWHQFLyQ� D� TXH� DO� PLVPR� WLHPSR� TXH� H[WUDH� ORV� GHUHFKRV
UHVSHFWLYRV� GH� ODV� WUDGLFLRQHV� FRQVWLWXFLRQDOHV�� WRPD� HQ� FRQVLGHUD�
FLyQ� ODV� OLPLWDFLRQHV� TXH� HQ� FDGD� (VWDGR� SUHVHQWDQ�� OR� FXDO� WDP�
ELpQ� VXVWUDH� GH� ODV� WUDGLFLRQHV� FRQVWLWXFLRQDOHV� FRUUHVSRQGLHQWHV���

'HVGH� HVWD� ySWLFD�� HV� SRVLEOH� DILUPDU� TXH� HO� FRQIOLFWR� GH� HVWH
HVFHQDULR� �� VH� GD� SRU� OD� SURSLD� DFWLYLGDG� GHO� 7ULEXQDO� GH� -XVWLFLD
HQ� OD� SURWHFFLyQ� GH� GHUHFKRV�� WRGD� YH]� TXH� FXDOTXLHUD� TXH� VHDQ
ORV� QLYHOHV� GH� WXWHOD� TXH� DGRSWH�� DO� UHVROYHU� GHWHUPLQDGR� FDVR�� SR�
GUi� RFDVLRQDU� TXH� VH� DSOLTXH� DO� QDFLRQDO� GH� XQ� (VWDGR� PLHPEUR

��� )(51$1'2� 6,/9$� *$5&Ì$

�� ,GHP�
�� 6HQWHQFLD�+DXHU� Y�� /DQG� 5KHLQODQG�3IDO]�� ��� GH� VHSWLHPEUH� GH� ����� ��������
�� 6HQWHQFLD�1ROG� �-��� .*� Y�� &RPLVLyQ�� ��� GH� PD\R� GH� ����� �������



XQD� SURWHFFLyQ� LQIHULRU� D� OD� TXH� UHFRQRFH� HQ� VX� IDYRU� HO� RUGHQ
MXUtGLFR� HVWDWDO� DO� TXH� SHUWHQHFH���

¢'yQGH� UHVLGH� OD� OHJLWLPDFLyQ� VRFLDO� \� IRUPDOPHQWH� QHFHVDULD
SDUD� TXH� HO� WULEXQDO� FRPXQLWDULR� HVWDEOH]FD�� DO� UHVROYHU� GHWHUPL�
QDGR� FDVR� FRQFUHWR�� XQD� SURWHFFLyQ� LQIHULRU� D� OD� UHFRQRFLGD� HQ
FLHUWR� RUGHQDPLHQWR� FRQVWLWXFLRQDO"� ¢6HUi� VXILFLHQWH� SDUD� HOOR� OD
DSUREDFLyQ� UHDOL]DGD� SRU� ORV� SDUODPHQWRV� QDFLRQDOHV� GH� ODV� GLVSR�
VLFLRQHV� GHO� WUDWDGR� TXH� SUHYpQ� OD� PHWRGRORJtD� GH� SURWHFFLyQ� GH
GHUHFKRV� D� QLYHO� FRPXQLWDULR�� FXDQGR� GLFKRV� SRGHUHV� HVWDWDOHV� VH
HQFXHQWUDQ� VXSHGLWDGRV� D� HVH� Q~FOHR� FRQVWLWXFLRQDO� QDFLRQDO� H[SUH�
VD��� R� LPSOtFLWDPHQWH��� LQWDQJLEOH"

%�� .RPSHWHQ]�.RPSHWHQ]

3URSRQLHQGR� WiFLWDPHQWH� OD� H[FOXVLyQ� GHO� 7ULEXQDO� GH� -XVWLFLD
HQ� OD� UHVROXFLyQ� GH� ODV� FRQWURYHUVLDV� VREUH� OtPLWHV� GH� FRPSHWHQFLD
PDWHULDO� GH� OD� 8QLyQ�� VH� DILUPD� TXH� XQ� SUREOHPD� MXUtGLFR� GH� HVWD
QDWXUDOH]D� LPSOLFD� XQ� FRQIOLFWR� HQWUH� DTXHOORV� (VWDGRV� TXH� UHVSDO�
GDQ� HO� DFWR� MXUtGLFR� FRPSHWHQFLDOPHQWH� OHVLYR�� \� DTXpOORV� TXH� UH�
FKD]DQ� OD� H[LVWHQFLD� GH� XQD� OHJDOLGDG� FRPSHWHQFLDO�� SRU� OR� TXH
VHUtD� QHFHVDULR� UHFXUULU� D� XQ� PHFDQLVPR� GH� VROXFLyQ� GH� FRQIOLFWRV
GH� GHUHFKR� LQWHUQDFLRQDO� S~EOLFR�� SRU� HMHPSOR�� DQWH� HO� 7ULEXQDO
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�� (Q� HO� DVXQWR� ���������� UHVXHOWR� HQ� 0DGULG� HO� ��� GH� RFWXEUH� GH� GLFKR� DxR�� HO� 7UL�
EXQDO� &RQVWLWXFLRQDO� HVSDxRO� GHWHUPLQy�� ´���QXHVWUR� 7H[WR� &RQVWLWXFLRQDO�� DO� HVWDEOHFHU� HO
GHUHFKR� D� OD� LQYLRODELOLGDG� GHO� GRPLFLOLR�� QR� OR� FLUFXQVFULEH� D� ODV� SHUVRQDV� ItVLFDV�� VLHQGR
SXHV� H[WHQVLYR� R� SUHGLFDEOH� LJXDOPHQWH� HQ� FXDQWR� D� ODV� SHUVRQDV� MXUtGLFDV���µ�� 6HQWHQFLD� 'H�
ULYDGRV� GH� +RMDODWD�� 6�� $��� ��� GH� RFWXEUH� GH� ����� ������������ IXQGDPHQWR� WHUFHUR�� 3RVWH�
ULRUPHQWH�� HQ� ORV� DVXQWRV� DFXPXODGRV� ������ \� �������� UHVXHOWRV� HO� ��� GH� VHSWLHPEUH� GH
������ HO� WULEXQDO� FRPXQLWDULR� UHVROYLy�� ´���1R� SXHGH� H[WUDHUVH� XQD� FRQFOXVLyQ� GLIHUHQWH� GHO
DUWtFXOR� �R�� GHO�&RQYHQLR�(XURSHR� GH�'HUHFKRV�+XPDQRV�� FX\R� DSDUWDGR� �� SUHYp� TXH� ¶WRGD
SHUVRQD� WLHQH� GHUHFKR� DO� UHVSHWR� GH� VX� YLGD� SULYDGD� \� IDPLOLDU�� GH� VX� GRPLFLOLR� \� GH� VX
FRUUHVSRQGHQFLD·�� (O� REMHWR� GH� OD� SURWHFFLyQ� GH� HVWH� DUWtFXOR� DEDUFD� HO� iPELWR� GHO� GHVHQYRO�
YLPLHQWR� GH� OD� OLEHUWDG� SHUVRQDO� GHO� KRPEUH� \� QR� SXHGH� SRU� WDQWR� H[WHQGHUVH� D� ORV� ORFDOHV
HPSUHVDULDOHV���µ��6HQWHQFLD�+RHFKVW�$*�Y��&RPLVLyQ�����GH�VHSWLHPEUH�GH����������������������
IXQGDPHQWRV� ��� \� ���� &XULRVDPHQWH�� HO� 7ULEXQDO� &RQVWLWXFLRQDO� HVSDxRO� HQ� HO� DxR� GH� ����
�VHQWHQFLD� ��������� PDWL]y� VX� SRVLFLyQ� FRQVLGHUDQGR� TXH� VL� ELHQ� ODV� SHUVRQDV� MXUtGLFDV� VRQ
WLWXODUHV� GH� HVH� GHUHFKR�� VX� DOFDQFH� HV� PiV� UHVWULQJLGR� TXH� SDUD� ODV� SHUVRQDV� ItVLFDV�

�� $UWtFXOR� ����� GH� OD� /H\� )XQGDPHQWDO� GH� %RQQ�
�� 1HII��0DWHULHOOH� 6FKUDQNHQ�� FLWDGR� SRU� 9HJD�� 3HGUR� GH�� /D� UHIRUPD� FRQVWLWXFLRQDO� \� OD� SUR�

EOHPiWLFD� GHO� SRGHU� FRQVWLWX\HQWH�� 0DGULG�� 7HFQRV�� ������ S�� ����



,QWHUQDFLRQDO� GH� /D� +D\D���� $� HVWH� UHVSHFWR�� QR� IDOWD� TXLHQ� UHFR�
QR]FD� TXH� HQ� VXSXHVWRV� H[FHSFLRQDOHV� �QRWRULD� IDOWD� GH� FRPSHWHQ�
FLD���� SXGLHUD� HQFRQWUDUVH� MXVWLILFDGD� OD� IDFXOWDG� GH� UHYLVLyQ� \
UHFKD]R� D� FDUJR� GH� WULEXQDOHV� HVWDWDOHV�� $VLPLVPR�� DGPLWLHQGR
WDPELpQ� WiFLWDPHQWH� OD� SDUFLDOLGDG� GHO� 7ULEXQDO� GH� -XVWLFLD� HQ
OD� UHVROXFLyQ� GH� HVWH� WLSR� GH� DVXQWRV�� VH� KD� SURSXHVWR� OD� FUHD�
FLyQ� GH� XQ� yUJDQR� FRPSXHVWR� SRU� PLHPEURV� GH� ORV� WULEXQDOHV
FRQVWLWXFLRQDOHV� R� HTXLYDOHQWHV� GH� ORV� (VWDGRV� PLHPEURV�� SUHFH�
GLGR� SRU� HO� SUHVLGHQWH� GHO�7ULEXQDO� GH� -XVWLFLD� GH� OD�&RPXQLGDG
(XURSHD���� FRQ� MXULVGLFFLyQ� SDUD� GHFLGLU� VREUH� FXHVWLRQHV� GH
FRPSHWHQFLD� \� UHODWLYDV� DO� SULQFLSLR� GH� VXEVLGLDULHGDG�� (Q� HVWH
PLVPR� VHQWLGR�� VH� KD� SODQWHDGR� TXH� VHUtD� EHQpILFR� TXH� ORV� WUL�
EXQDOHV� FRQVWLWXFLRQDOHV� QDFLRQDOHV� FRRUGLQDUDQ� VX� DFWLYLGDG� GH
WDO� IRUPD� TXH� WRPDUDQ� HQ� FRQVLGHUDFLyQ� ODV� GHFLVLRQHV� TXH� RWURV
GLFWDUDQ� HQ� UHODFLyQ� FRQ� FRQIOLFWRV� VREUH� GHOLPLWDFLyQ� GH� FRP�
SHWHQFLD� PDWHULDO� GH� ODV� LQVWLWXFLRQHV� FRPXQLWDULDV���

(VD� H[FOXVLyQ� GHO� WULEXQDO� FRPXQLWDULR� HQ� OD� UHVROXFLyQ� GH� HVWDV
FRQWURYHUVLDV� TXH�� HQ� JHQHUDO�� SURSRQHQ� DOJXQRV� DFDGpPLFRV�� HV
FRLQFLGHQWH� FRQ� OD� YROXQWDG� GH� ORV� (VWDGRV�PLHPEURV�� FXDQGR� SUH�
YLHURQ� HQ� HO� WUDWDGR� GHMDU� IXHUD� GH� FRQWURO� MXULVGLFFLRQDO� FRPXQL�
WDULR� ODV�PDWHULDV� GH� UHODFLRQHV� H[WHULRUHV� \� VHJXULGDG� FRP~Q�� FRR�
SHUDFLyQ� SROLFLDO� \� MXGLFLDO� SHQDO�� VDOYR� ODV� OLPLWDGDV� H[FHSFLRQHV
SUHYLVWDV� HQ� ORV� FDStWXORV� UHVSHFWLYRV�
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�� 6WHLQ�� 7RUVWHQ�� ´/D� VHQWHQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� DOHPiQ� VREUH� HO� 7UDWDGR
GH� 0DDVWULFKWµ��5HYLVWD� GH� ,QVWLWXFLRQHV� (XURSHDV�� YRO�� ���� Q~P�� ��� ������ S�� ����

�� :HEHU�� $OEUHFKW�� ´(O� &RQWURO� GHO� 7UDWDGR� GH� 0DDVWULFKW� SRU� OD� -XULVGLFFLyQ� &RQVWL�
WXFLRQDO� GHVGH� XQD� SHUVSHFWLYD� FRPSDUDGDµ��5HYLVWD� (VSDxROD� GH� 'HUHFKR� &RQVWLWXFLRQDO�� DxR� ���
Q~P�� ���� VHSWLHPEUH�GLFLHPEUH� GH� ������ SS�� ������

�� :HLOHU�� -RVHSK�+��+�� \�+DOWHUQ��8OULFK�5��� ´7KH�$XWRQRP\�RI� WKH�&RPPXQLW\�/HJDO
2UGHU7KURXJK� WKH� /RRNLQJ� *ODVVµ�� +DUYDUG� -HDQ� 0RQQHW� :RUNLQJ� 3DSHU�� Q~P�� ������
KWWS���ZZZ�ODZ�KDUYDUG�HGX�SURJUDPV�-HDQ0RQQHW�SDSHUV�SDSHUV���KWPO�

�� +DUWOH\��7UHYRU�&���&RQVWLWXWLRQDO�SUREOHPV�����FLW���QRWD�����S�������(Q�HVH�PLVPR�VHQWLGR�
.XPP��0DWWLDV�� ´:KR� LV� WKH� ILQDO� DUELWHU� RI� FRQVWLWXWLRQDOLW\� LQ� (XURSH"� 7KUHH� FRQFHSWLRQV
RI� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� *HUPDQ� )HGHUDO� &RQVWLWXWLRQDO� &RXUW� DQG� WKH� (XURSHDQ
&RXUW� RI� -XVWLFHµ��&RPPRQ� 0DUNHW� /DZ� 5HYLHZ�� YRO�� ���� Q~P�� ��� DEULO� GH� ������ S�� ����



��� (VFHQDULR� VHJXQGR�� &RQWURO� FRQVWLWXFLRQDO� GH� OD� DFWLYLGDG� FRPXQLWDULD
SRU� ORV� WULEXQDOHV� QDFLRQDOHV

(O� GHUHFKR� GH� XQ� (VWDGR� SDUD� MX]JDU� VREUH� OD� YDOLGH]� GH� XQ
DFWR� HPLWLGR� FRQ� IXQGDPHQWR� HQ� HO� WUDWDGR� IXH� WUDQVIHULGR� DO� WUL�
EXQDO� FRPXQLWDULR� D� WUDYpV� GH� OD� VXVFULSFLyQ� GH� GLFKR� DFXHUGR
LQWHUQDFLRQDO�� \� PHGLDQWH� OD� IXHQWH� GH� GHUHFKR� LQWHUQR� TXH� OR� LQ�
FRUSRUy�� HQ� VX� FDVR���� 3RU� WDQWR�� HO� FRQWURO� TXH� HMHUFHQ� ORV� WULEX�
QDOHV� QDFLRQDOHV� VREUH� HO� GHUHFKR� FRPXQLWDULR� HV� FRQWUDULR� DO� WUD�
WDGR�� DO� GHUHFKR� LQWHUQDFLRQDO� \� HQ� RFDVLRQHV� DO� SURSLR� GHUHFKR
LQWHUQR� �D� OD� OH\� TXH� LQFRUSRUD� R� DXWRUL]D� HO� WUDWDGR��

(O� 7ULEXQDO� GH� -XVWLFLD� �FRPSUHQGLHQGR� DO� 7ULEXQDO� GH� 3ULPHUD
,QVWDQFLD�� WLHQH� HO� PRQRSROLR� HQ� OD� LQWHUSUHWDFLyQ� \� DSOLFDFLyQ�� HQ
~OWLPD� LQVWDQFLD�� GHO� GHUHFKR� FRPXQLWDULR�� SRU� OR� TXH� FRQVWLWX\H
XQ� yUJDQR� GHFLVRULR� WHUPLQDO� FX\D� IXQFLyQ� LQFOX\H� GHFLGLU� VREUH
HO� DOFDQFH�GH� ODV� FRPSHWHQFLDV�GHULYDGDV�GHO� WUDWDGR�� OR� FXDO�REOLJD
D� TXH� VH� DFHSWHQ� LQFOXVR� DTXHOODV� VHQWHQFLDV� TXH� UHVXOWHQ� HUUyQHDV
R� VHDQ� YLVWDV� FRPR� WDOHV���� (O� WUDWDGR� GLVSRQH� XQD� YtD� HVSHFtILFD
SDUD� TXH� HO� WULEXQDO� GHWHUPLQH� VL� XQ� DFWR� FRPXQLWDULR� HV� R� QR
FRQWUDULR� DO� UHSDUWR� GH� FRPSHWHQFLDV���� DGHPiV�� H[LVWHQ� GLVSRVLFLR�
QHV� TXH� REOLJDQ� D� ORV� WULEXQDOHV� QDFLRQDOHV� GH� ~OWLPD� LQVWDQFLD� D
SODQWHDU� DO� 7ULEXQDO� GH� -XVWLFLD� XQD� FXHVWLyQ� SUHMXGLFLDO� FXDQGR
FRQVLGHUHQ� TXH� XQ� DFWR� FRPXQLWDULR� HV� LQYiOLGR� �SRU� HMHPSOR�� VL� FRQ�
VLGHUDQ�TXH� IXH�HPLWLGR�HQ�H[FHVR�GH�FRPSHWHQFLD�R�TXH�HV�FRQWUDULR
D� DOJ~Q� GHUHFKR� IXQGDPHQWDO����

1HPR� GHEHW� HVVH� MXGH[� LQ� SURSULD� FDXVD� �QDGLH� SXHGH� VHU� HO
MX]JDGRU� GH� VX� SURSLD� FDXVD�� HV� XQ� SULQFLSLR� MXUtGLFR� IXQFLRQDO
TXH� HQFXHQWUD� DPSOLD� MXVWLILFDFLyQ� HQ� HVWH� FDVR�� SRUTXH� IUHQWH� D
XQ� FRQIOLFWR� UHODWLYR� D� OD� DSOLFDFLyQ� R� DO� DOFDQFH� GH� XQ� WUDWDGR
LQWHUQDFLRQDO�� ODV� SDUWHV� VXVFULSWRUDV� GHEHQ� HQFRQWUDUVH� LPSHGLGDV
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�� 6WHLQ�� 7RUVWHQ�� ´/D� VHQWHQFLD���µ�� FLW��� QRWD� ���� S�� ����
�� ,ELGHP�� SS�� ���� \� ����
�� :HEHU�� $OEUHFKW�� ´(O� &RQWURO���µ�� FLW��� QRWD� ���� S�� ���
�� :HLOHU�� -RVHSK� +�� +�� \� +DOWHUQ�� 8OULFK� 5��� ´7KH� $XWRQRP\���µ�� FLW��� QRWD� ���� 6REUH

OD� LQWHUSUHWDFLyQ� XQLODWHUDO� GH� WUDWDGRV� LQWHUQDFLRQDOHV�� YpDVH�� SRU� HMHPSOR�� ODV� UHDFFLRQHV� GH� OD
FODVH� SROtWLFD� \� DFDGpPLFD� TXH� VXVFLWy� HO� FDVR� GHO� DFXHUGR� GHQRPLQDGR�$QWL�%DOOLVWLF� 0LVVLOH
7UHDW\� HQ� .RK�� ´:K\� 'R� 1DWLRQV� 2EH\� ,QWHUQDWLRQDO� /DZ"µ��<DOH� /DZ� -RXUQDO�� ,QWHUQDWLRQDO
/DZ�� �D�� HG��� $VSHQ� /DZ� 	� %XVLQHVV�� Q~P�� ����� ������ SS�� ������



SDUD� DXWRGHFLGLU� GLFKD� FXHVWLyQ�� HQ� YLUWXG� GH� TXH� XQD� GHFLVLyQ
YLQFXODQWH� HQ� UHODFLyQ� FRQ� WDO� FRQIOLFWR� UHTXLHUH� VHU� UHVXHOWD� SRU
WRGDV� ODV� SDUWHV� HQ� FRQMXQWR�� R� SRU� XQ� yUJDQR� LQVWLWXLGR� SRU� pVWDV�
SXHV� OR� FRQWUDULR� LPSOLFDUtD� VXSHGLWDUODV� D� OD� DXWRGHFLVLyQ�GH� DOJ~Q
(VWDGR�� HQ� FRQWUDYHQFLyQ� GHO� SULQFLSLR� GH� LJXDOGDG� TXH� UHJXOD� ODV
UHODFLRQHV� HQ� PDWHULD� GH� GHUHFKR� LQWHUQDFLRQDO���

(Q� VHJXQGR� WpUPLQR�� HO� FRQWURO� GH� ORV� WULEXQDOHV� QDFLRQDOHV� VR�
EUH� HO� GHUHFKR� FRPXQLWDULR� DWHQWD� FRQWUD� HO� SULQFLSLR� GH� XQLIRU�
PLGDG�TXH� UHTXLHUH� OD� HIHFWLYLGDG�GHO� VLVWHPD�� -RVHSK�+��+��:HLOHU
HMHPSOLILFD� HVD� VLWXDFLyQ� LQGHVHDEOH�� 6L� HQ� XQ� (VWDGR� PLHPEUR� VH
GHFODUD� LQDSOLFDEOH� XQD� GLVSRVLFLyQ� FRPXQLWDULD�� YHUELJUDFLD�� SRU
FRQVLGHUDUVH� HPLWLGD� HQ� H[FHVR� GH� FRPSHWHQFLD� R� YLRODWRULD� GH� GH�
UHFKRV� IXQGDPHQWDOHV�� ORV� GHPiV� (VWDGRV� HQ� VXV� UHODFLRQHV� FRQ
DTXpO� QR� HVWDUtDQ� REOLJDGRV� D� DSOLFDU� OD� PHQFLRQDGD� QRUPD�� SRU
YLUWXG� GHO� SULQFLSLR� GH� UHFLSURFLGDG� LQWHUQDFLRQDO�� SHUR� FRQWLQXD�
UtDQ� REOLJDGRV� D� DFDWDUOD� HQ� VXV� UHODFLRQHV� FRQ� ORV� RWURV� (VWDGRV
PLHPEURV�� $Vt�� OOHJDUtD� XQ� PRPHQWR� HQ� TXH�� WUDV� YDULDV� GHFODUD�
FLRQHV� GH� LQDSOLFDELOLGDG� GH� GLYHUVDV� QRUPDV� GH� GHUHFKR� FRPXQL�
WDULR� HQ� GLIHUHQWHV� (VWDGRV� PLHPEURV�� GHMDUtD� GH� H[LVWLU� FHUWH]D� MX�
UtGLFD� HQ� FXDQWR� D� OD� HILFDFLD� \� YDOLGH]� GHO� GHUHFKR� GHO� VLVWHPD
GH� LQWHJUDFLyQ� HXURSHR� \�� FRQVHFXHQWHPHQWH�� QR� SRGUtD� VHU� DSOL�
FDGR� GH� PDQHUD� XQLIRUPH� HQ� WRGRV� ORV� (VWDGRV�� SRU� OR� TXH� UHVXO�
WDUtD� LPSRVLEOH� TXH� VH� ORJUDUD� HO� REMHWLYR� PiV� LPSRUWDQWH� GHO� WUD�
WDGR�� HVWR� HV�� OD� XQLGDG� GH� UHJXODFLyQ� \� OD� DUPRQL]DFLyQ� OHJLVODWLYD
GH� ORV� SDtVHV� PLHPEURV�� FRQ� OD� ILQDOLGDG� GH� ORJUDU� XQD� XQLyQ� PiV
HVWUHFKD� HQWUH� ORV� SXHEORV� HXURSHRV���

$GHPiV�� OD� SRVWXUD� FRQVWLWXFLRQDOLVWD� OOHYDGD� DO� H[WUHPR� FKRFD
IURQWDOPHQWH� FRQ� OD� MXULVSUXGHQFLD� GHO� 7ULEXQDO� GH� -XVWLFLD� HQ� HO
FDVR� )RWR� )URVW���� GRQGH� VH� KD� DSHODGR� SRU� OD� XQLIRUPLGDG� HQ� OD
DSOLFDFLyQ� GHO� GHUHFKR� FRPXQLWDULR���� 7DPSRFR� GHEHPRV� ROYLGDU
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�� ,ELGHP�� SS�� ������
�� ,ELGHP�� SS�� ��� \� ���
�� /RV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV� QR� WLHQHQ� FRPSHWHQFLD� SDUD� GHFODUDU� OD� LQYD�

OLGH]� GH� ORV� DFWRV� GH� ODV� LQVWLWXFLRQHV� FRPXQLWDULDV�� 6HQWHQFLD�)RWR�)URVW� Y�� +DXSW]ROODPW� /��
EHFN�2VW�� ��� GH� RFWXEUH� GH� ����� ���������

�� /D� WUDQVIRUPDFLyQ� GH� OD� FRQIHGHUDFLyQ� QRUWHDPHULFDQD� HQ� (VWDGR� IHGHUDO� SURGXMR
FRQIOLFWRV� VLPLODUHV�D� ORV�TXH�DFWXDOPHQWH�HQIUHQWD� OD�8QLyQ�(XURSHD��$O�HODERUDU� OD�VHQWHQFLD
0DUWLQ� Y�� +XQWHU·V� /HVVHH� \� HVWDEOHFHU� OD� FRPSHWHQFLD� GH� OD� 6XSUHPD� &RUWH� SDUD� FRQRFHU� GHO



TXH� OD� GHFLVLyQ� GH� XQ� yUJDQR� MXULVGLFFLRQDO� QDFLRQDO� TXH� SURGX]FD
FRPR� HIHFWR� OD� LQDSOLFDFLyQ� GH� DOJXQD� GLVSRVLFLyQ� FRPXQLWDULD�
SXHGH� GHYHQLU� LQFXPSOLPLHQWR� GHO� (VWDGR� UHVSHFWLYR���

/D� SDUWLFLSDFLyQ� LUUHVWULFWD� GH� ORV� (VWDGRV�� D� WUDYpV� GH� VXV� WUL�
EXQDOHV� FRQVWLWXFLRQDOHV�� SUiFWLFDPHQWH� DFDEDUtD� SRU� GHVLQWHJUDU� OD
XQLyQ�� DO� GHVHQFDGHQDU� XQ� UHWURFHVR� GHO� VLVWHPD� KDFLD� HO� SHULRGR
IXQGDFLRQDO�� DXQTXH� HVWD� YH]�� HO� YHWR� UHSUHVHQWDGR� SRU� OD� ´VLOOD
YDFtDµ� GHO� (VWDGR� IUDQFpV� SRGUtD� VHU� SURWDJRQL]DGR� SRU� OD� DFWLWXG
UHQXHQWH� GH� DOJ~Q� WULEXQDO� QDFLRQDO�

(O� FRQWURO� FRQVWLWXFLRQDO� GHVSOHJDGR� SRU� ORV� WULEXQDOHV� QDFLRQD�
OHV� VREUH� OD� QRUPDWLYD� FRPXQLWDULD� WDPELpQ� HV� FULWLFDEOH� GHVGH� XQD
SHUVSHFWLYD� GH� GHUHFKR� FRQVWLWXFLRQDO�� &RPR� \D� YLPRV�� OD� LQFRU�
SRUDFLyQ� GH� XQ� SDtV� DO� VLVWHPD� GH� LQWHJUDFLyQ� VH� UHDOL]D� D� WUDYpV
GH� XQD� SUHYLVLyQ� FRQVWLWXFLRQDO� TXH� OR� SHUPLWH��&ODUR� TXH� HQ� FDGD
SDtV� HVD� SUHYLVLyQ� FRQVWLWXFLRQDO� WLHQH� XQ� DOFDQFH� GLYHUVR�� (Q� $OH�
PDQLD�� SRU� HMHPSOR�� GLFKD� GLVSRVLFLyQ� VH� HQFXHQWUD� FRQWHQLGD� HQ
HO� DUWtFXOR� ��� GH� OD� /H\� )XQGDPHQWDO�� TXH� SXHGH� LQWHUSUHWDUVH� FRQ
XQD�DPSOLWXG�\�SURIXQGLGDG� VLQJXODU�� DO� JUDGR�GH�SRGHU� FRQVLGHUDU
FRPR� ILQ� GHO� (VWDGR� JHUPDQR� OD� SURFXUDFLyQ� \� SURPRFLyQ� GH� OD
XQLGDG� HXURSHD�

'HVGH� HVD� ySWLFD�� ORV� WULEXQDOHV� FRQVWLWXFLRQDOHV� UHVXOWDQ� YLQFX�
ODGRV� SRU� OD� YROXQWDG� GHO� FRQVWLWX\HQWH�� RULJLQDULR� R� SHUPDQHQWH�
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DVXQWR� HQ� HO� TXH� HVWDEDQ� HQ� MXHJR� LQWHUHVHV� GHO� HVWDGR� GH� 9LUJLQLD�� XQD� GH� ODV� UD]RQHV�TXH
-RVHSK� 6WRU\� XWLOL]D� FRPR� IXQGDPHQWR� HV� OD� QHFHVLGDG� GH� XQLIRUPLGDG� HQ� OD� DSOLFDFLyQ� GHO
GHUHFKR� IHGHUDO� HQ� ORV� (VWDGRV�� %ORRP�� 6WHYH� -��� ´7KH� (XURSHDQ�8QLRQ� DIWHU� WKH�0DDVWULFKW
'HFLVLRQ�� ,V� *HUPDQ\� WKH� ¶9LUJLQLD� RI� (XURSH·"µ��+DUYDUG� -HDQ� 0RQQHW� :RUNLQJ� 3DSHU�� Q~P�
������ KWWS���ZZZ�ODZ�KDUYDUG�HGX�SURJUDPV�-HDQ0RQQHW�SDSHUV��������LQG�KWP�� /DV� GLIHUHQFLDV� \
VLPLOLWXGHV� GHO� VLVWHPD� FRPXQLWDULR� FRQ� OD� HYROXFLyQ� GH� (VWDGRV� 8QLGRV� GH� $PpULFD� VH� GH�
VDUUROOD� HQ� &DSSHOOHWWL�� 0DXUR� HW� DO�� �HGV���� ,QWHJUDWLRQ� 7KURXJK� /DZ�� %HUOtQ�1XHYD� <RUN�� �����

�� (O� WUDWDGR� HVWDEOHFH� OD� SRVLELOLGDG� GH� LPSRQHU� HO� SDJR� GH� XQD� VXPD� D� WDQWR� DO]DGR
R� XQD� PXOWD� FRHUFLWLYD� DO� (VWDGR� TXH� QR� KD\D� DFDWDGR� OD� VHQWHQFLD� GHFODUDWLYD� GH� LQFXP�
SOLPLHQWR�� 3RU� RWUR� ODGR�� \� VLQ� SHUMXLFLR� GHO� FLWDGR� SURFHGLPLHQWR�� HO� 7ULEXQDO� GH� -XVWLFLD
KD� HVWDEOHFLGR�� D� WUDYpV� GH� VX� MXULVSUXGHQFLD�� HO� SULQFLSLR� GH� UHVSRQVDELOLGDG� GH� ORV� (VWDGRV
PLHPEURV� SRU� LQIUDFFLyQ� GHO� GHUHFKR� FRPXQLWDULR�� DO� GHWHUPLQDU� TXH� pVWRV� VH� HQFXHQWUDQ
REOLJDGRV� D� UHSDUDU� ORV� GDxRV� FDXVDGRV� D� ORV� SDUWLFXODUHV� SRU� YLRODFLRQHV� GHO� RUGHQDPLHQWR
FRPXQLWDULR�� VLHPSUH� TXH� VH� UH~QDQ� XQD� VHULH� GH� UHTXLVLWRV�� 6HQWHQFLD�)UDQFRYLFK� Y�� ,WDOLD�� ��
GH� QRYLHPEUH� GH� ����� ������ \� ������� 6HQWHQFLD� %UDVVHULH� GX� 3HFKHXU� Y�� 6HFUHWDU\� RI� 6WDWH� IRU
7UDQVSRUW�� H[� SDUWH� )DFWRUWDPH� /WG��� �� GH� PDU]R� GH� ����� ������� \� �������� 6HQWHQFLD�%ULWLVK
7HOHFRPPXQLFDWLRQV� SOF�� Y�� 5HLQR� 8QLGR�� ��� GH� PDU]R� GH� ����� ���������� 9pDVH� $ORQVR� *DUFtD�
5LFDUGR��/D� UHVSRQVDELOLGDG� GH� ORV� (VWDGRV� PLHPEURV� SRU� OD� LQIUDFFLyQ� GHO� GHUHFKR� FRPXQLWDULR��0DGULG�
&LYLWDV�� �����



VHJ~Q� HO� FDVR�� FRQVLVWHQWH� HQ� GHMDU� DWUiV� HO� KHUPpWLFR� (VWDGR� QD�
FLRQDO� VXVWHQWDGR� HQ� SULQFLSLRV� GH� VREHUDQtD� WUDGLFLRQDO�� SRU� OR
FXDO� HVWiQ� REOLJDGRV� D� SURYHHU� SRU� OD� XQLGDG� \� HILFDFLD� GHO� VLVWHPD
GH� LQWHJUDFLyQ� HXURSHR�� GH� WDO� IRUPD� TXH�� DO� HMHUFHU� VX� FRQWURO�
WRPHQ� HQ� FRQVLGHUDFLyQ� HVD� YLQFXODFLyQ� FRQVWLWXFLRQDO� DO� DFWXDO
DSDUDWR� VXSUDQDFLRQDO� GH� OD� 8QLyQ� (XURSHD� �LQFOX\HQGR� ODV� VHQ�
WHQFLDV� GHO� 7ULEXQDO� GH� -XVWLFLD��� \� QR� VRODPHQWH� ORV� GHUHFKRV� IXQ�
GDPHQWDOHV� UHFRQRFLGRV� HQ� VX� RUGHQDPLHQWR� VXSUHPR���

(V� LQWHUHVDQWH� SUHFLVDU� TXH� HO� �� GH� PDU]R� GH� ������ OD� &iPDUD
GH� ORV� /RUHV� HPLWLy� OD� VHQWHQFLD� FRQRFLGD� FRPR�(TXDO� 2SSRUWXQLWLHV
&RPLVVLRQ���� HQ� OD� FXDO� DGPLWHQ� OD� SRVLELOLGDG� GH� TXH� FXDOTXLHU� WUL�
EXQDO� EULWiQLFR� SXHGD� KDFHU� XQ� SURQXQFLDPLHQWR� FRQWUD� ODV� OH\HV
GHO� 3DUODPHQWR�� DO� PDUJHQ� GH� FXDOTXLHU� DSOLFDFLyQ� FRQFUHWD�� SHUR
VLQ� LQFOXLU�XQD�GHFODUDFLyQ�GH� LQYDOLGH]�GH�XQD�/H\�GHO�3DUODPHQWR
EULWiQLFR� TXH� FRQWUDGLJD� HO� GHUHFKR� FRPXQLWDULR�� R� ELHQ� ORV� WUDWD�
GRV� R� FXDOTXLHU� QRUPD� VHFXQGDULD�� $XQTXH� GLFKD� SRVLELOLGDG� QR
LQFOX\H� XQD� GHFODUDFLyQ� H[SUHVD� GH� LQYDOLGH]�� OOHYD� LPSOtFLWR� XQ
HIHFWR� GH� LQDSOLFDFLyQ� GH� OD� OH\� UHVSHFWLYD�� OR� FXDO� SRQH� GH� PDQL�
ILHVWR� HO� JUDGR� SDXODWLQR� GH� DFHSWDFLyQ� GHO� GHUHFKR� FRPXQLWDULR
SRU� SDUWH� GH� ORV� (VWDGRV� PLHPEURV�� LQFOXVR� HQ� XQR� GH� ORV� SDtVHV
PiV� KHUPpWLFRV� HQ� FXDQWR� D� OD� UHFHSFLyQ� GHO� SURFHVR�� VLWXDFLyQ
TXH� UHIOHMD�� GH� DOJXQD� PDQHUD�� OD� YROXQWDG� GH� ORV� (VWDGRV� PLHP�
EURV� GH� PDQWHQHU� OD� DSOLFDFLyQ� XQLIRUPH� GHO� RUGHQDPLHQWR�� LQGH�
SHQGLHQWHPHQWH� GH� VX� WUDGLFLyQ� MXUtGLFR�FRQVWLWXFLRQDO�
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�� .XPP�� 0DWWLDV�� ´:KR� LV���µ�� FLW��� QRWD� ���� SS�� ��������
�� /D� WUDVFHQGHQFLD� GH� GLFKD� GHFLVLyQ� UDGLFD� HQ� TXH�� KDVWD� HVH� PRPHQWR�� ORV� MXHFHV� GHO

5HLQR� 8QLGR� QR� WHQtDQ� OD� SRVLELOLGDG� GH� KDFHU� XQ� SURQXQFLDPLHQWR� FRQWUD� ODV� OH\HV�� HQ
YLUWXG� GHO� SULQFLSLR� FRQVWLWXFLRQDO� GH�SDUOLDPHQW� VRYHUHLJQLW\�� 6HQWHQFLD�(TXDO� 2SSRUWXQLWLHV� &RPLV�
VLRQ�� $OO� (QJODQG� /DZ� 5HSRUWV�� �� GH� PDU]R� GH� ������ *DUFtD� GH� (QWHUUtD�� (GXDUGR�� ´8Q� SDVR
FDSLWDO� HQ� HO� GHUHFKR� FRQVWLWXFLRQDO� EULWiQLFR�� (O� SRGHU� GH� ORV� MXHFHV� SDUD� HQMXLFLDU� HQ� DEV�
WUDFWR� \� FRQ� DOFDQFH� JHQHUDO� ODV� OH\HV� GHO� 3DUODPHQWR� SRU� VX� FRQWUDGLFFLyQ� FRQ� HO� GHUHFKR
FRPXQLWDULR� �6HQWHQFLD�(TXDO� 2SSRUWXQLWLHV� &RPPLVVLRQ� GH� OD� &iPDUD� GH� ORV� /RUHV� GH� �� GH� PDU]R
GH� �����µ��5HYLVWD� GH� ,QVWLWXFLRQHV� (XURSHDV�� YRO�� ���� Q~P�� ��� ������ SS�� ���� \� ����



9�� &216,'(5$&,21(6� ),1$/(6

/D� LQWHUSUHWDFLyQ� GH� ORV� WUDWDGRV� FRPR� RUGHQDPLHQWRV� GH� QDWX�
UDOH]D� FRQVWLWXFLRQDO�� HO� IXQFLRQDPLHQWR� GHO� DSDUDWR� FRPR� RUGHQ
GH� WLSR� IHGHUDO�� VLQ� LQVWLWXFLRQHV� X� yUJDQRV� FHQWUDOHV� WRWDOPHQWH
LQGHSHQGLHQWHV� GH� ORV� (VWDGRV� TXH� FRPSRQHQ� HO� VLVWHPD�� \� OD� FD�
UHQFLD� GH� OD� DXWRULGDG� QHFHVDULD� SDUD� IXQFLRQDU� GH� PDQHUD� OHJtWL�
PD�� D� WUDYpV� GH� OD� SDUWLFLSDFLyQ� HIHFWLYD� GH� DTXpOORV� HQ� TXLHQHV
LQFLGHQ� ODV� GHFLVLRQHV� TXH� VH� DFRJHQ�� SURYRFD� ORV� SUREOHPDV� MXUt�
GLFRV� \D� H[SXHVWRV�

(O� 7UDWDGR� GH� 1L]D� QR� UHVROYLy� ODV� FXHVWLRQHV� GH� tQGROH� FRQV�
WLWXFLRQDO� DQDOL]DGDV�� HQ� DWHQFLyQ� D� TXH� ORV� (VWDGRV� VXVFULSWRUHV
FHQWUDURQ� VX�PDWHULD� HQ� OD� IXQFLRQDOLGDG� GHO� VLVWHPD�� XQD� YH]� TXH
LQJUHVHQ�� HQ� VX� FDVR�� ORV� SDtVHV� FDQGLGDWRV���� \D� TXH� HVHQFLDOPHQWH
UHJXOD� WHPDV� FRPR� OD� FRPSRVLFLyQ� GH� OD� FRPLVLyQ�� GHO� 3DUODPHQWR
(XURSHR�� HO� VLVWHPD� GH� YRWDFLyQ� GHO� &RQVHMR� GH� 0LQLVWURV�� \� OD
HVWUXFWXUD� \� UHSDUWR� GH� FRPSHWHQFLDV� HQ� OD� UDPD� MXGLFLDO�� VL� ELHQ
DPSOLy� HQ� DOUHGHGRU� GH� VLHWH� PDWHULDV� HO� SURFHVR� GH� FRGHFLVLyQ
FRQHFWDGR� FRQ� OD� UHJOD� GH�PD\RUtD� FDOLILFDGD� HQ� OD� WRPD�GH� GHFLVLRQHV�

¢'H� TXp� IRUPD� SRGUtDQ� GLOXLUVH� ORV� OtPLWHV� FRQVWLWXFLRQDOHV� GHO
GHUHFKR� FRPXQLWDULR"

3DUHFH� TXH�� OOHJDGRV� D� HVWH� SXQWR�� FREUD� LPSRUWDQFLD� OD� SRVWXUD
TXH� PDQWLHQH� .HOVHQ� HQ� FXDQWR� D� OD� LPSRVLELOLGDG� MXUtGLFD� GH� OD
FRH[LVWHQFLD� GH� GRV� yUGHQHV� MXUtGLFRV� DXWyQRPRV� VXSUHPRV� TXH
RSHUHQ� HQ� XQ� PLVPR� (VWDGR���� 3RU� WDQWR�� EDMR� XQD� ySWLFD� OLPLWD�
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�� 6REUH� OD�PDWHULD� GHO� 7UDWDGR� GH�1L]D�� HQ�<DWDJDQDV��;HQRSKRQ�$��� ´7KH�7UHDW\���µ�
FLW��� QRWD� ��

�� .HOVHQ�� +DQV�� 7HRUtD� JHQHUDO����� FLW��� QRWD� ���� SS�� ��������� +D\� TXLHQHV� VH� SUHJXQWDQ
VL� HO� RUGHQ� MXUtGLFR� FRPXQLWDULR� SXHGH� FRQVLGHUDUVH� DXWyQRPR�� %DVDQ� HVD� SRVLELOLGDG� HQ
YDULDV� UD]RQHV�� DOJXQDV� GH� ODV� FXDOHV� VRQ�� ��� (O� VLVWHPD� GH� LQWHJUDFLyQ� QR� VyOR� HPDQD� GH� OD
YROXQWDG� GH� ORV�(VWDGRV�PLHPEURV� �SRGHUHV� FRQVWLWXLGRV��� VLQR� GH� OD� YROXQWDG�GHO� SRGHU�FRQV�
WLWX\HQWH�UHVSHFWLYR�GH�FDGD�(VWDGR�PLHPEUR�����(V�XQ�VLVWHPD�FX\D�FUHDFLyQ�H� LQWHUSUHWDFLyQ
QRUPDWLYD� VH�GLVWLQJXH�GH� OD� YROXQWDG�GH� ORV�SDtVHV�PLHPEURV�� ���(V�XQ� VLVWHPD�TXH� UHFRQRFH
OD� SDUWLFLSDFLyQ� GH� ORV� FLXGDGDQRV� HXURSHRV� FRQVLGHUDGRV� FRPR� EORTXH� \� UHSUHVHQWDGRV� HQ
HO� 3DUODPHQWR� (XURSHR�� ��� /D� QRUPDWLYD� GHO� VLVWHPD� HV�� HQ� JHQHUDO�� DSOLFDEOH� GLUHFWDPHQWH
D� ORV� FLXGDGDQRV� HXURSHRV� \� QR� VyOR� FRPSUHQGH�PDWHULDV� GH� tQGROH� HFRQyPLFR�� ´7KH� (XUR�
SHDQ� &RPPXQLWLHV� DUH� YLHZHG� DV� WKH� PRVW� SURPLVLQJ� DWWHPSW� VR� IDU� WR� H[WHQG� WKH� 5XOH� RI
/DZ� EH\RQG� WKH� ERUGHUV� RI� WKH� 6WDWH�� DWWHPSWLQJ� WR� LQWHJUDWH� HIIHFWLYHO\� WKH�0HPEHU� 6WDWHV
DQG� LWV� SHRSOHV� LQWR� DQ� DXWRQRPRXV� OHJDO� RUGHUµ��.XPP��0DWWLDV�� ´:KR� LV���µ��FLW��� QRWD� ���
SS�� ���� \� ����� ����



GDPHQWH� MXUtGLFD� \� GHVGH� XQD� SHUVSHFWLYD� GH� GHUHFKR� FRQVWLWXFLR�
QDO�� OD� WRWDO� H[FOXVLyQ� GH� OD� LQWHUIHUHQFLD� GH� ORV� WULEXQDOHV� FRQVWL�
WXFLRQDOHV� HQ� HO� iPELWR� FRPXQLWDULR� \� TXL]i� OD� FRQJUXHQFLD� GHO
SURSLR� VLVWHPD�� HQ� PL� RSLQLyQ�� ~QLFDPHQWH� HV� SRVLEOH� PHGLDQWH� HO
HVWDEOHFLPLHQWR� GH� XQD� &RQVWLWXFLyQ� HXURSHD���

/R� DQWHULRU� QR� GHEH� OOHYDU� D� SHQVDU� TXH� VRVWHQJDPRV� TXH� ODV
FLUFXQVWDQFLDV� DFWXDOHV� DSXQWHQ� KDFLD� HVD� GLUHFFLyQ�� SRU� OR� VLJXLHQ�
WH�� ODV� LGHQWLGDGHV� H� LQWHUHVHV� QDFLRQDOHV� FRQWLQ~DQ� SURSLFLDQGR� HO
FRQWURO� GH� ORV� (VWDGRV�PLHPEURV� VREUH� HO� GHUHFKR� FRPXQLWDULR�� VLQ
QHJDU� SRU� HOOR� HO� GHVDUUROOR� SDXODWLQR� GH� XQD� FXOWXUD� \� XQ� GHUHFKR
FRP~Q� HXURSHR�� /DV� GLVFXVLRQHV� VXVFLWDGDV� HQ� HO� PDUFR� GH� OD� VXV�
FULSFLyQ� GHO� 7UDWDGR� GH� 1L]D� QR� UHYHODQ� GH� PRGR� DOJXQR� XQD
FRQFLHQFLD� R� YROXQWDG� GH� &RQVWLWXFLyQ�� VLQR� PiV� ELHQ� HO� SUHGRPLQLR� GHO
LQWHUpV� LQGLYLGXDO� QDFLRQDO� GH� FDGD� (VWDGR�� DXQDGR� D� OD� YROXQWDG
GH� DPSOLDU� HO� WHUULWRULR� FRPXQLWDULR�� HQ� VDFULILFLR� FRQVHFXHQWH� GH
XQD� PiV� SURIXQGD� LQWHJUDFLyQ�� 1R� HV� WRGDYtD� YLVLEOH� XQ� IXWXUR
FRQVHQVR� QL� OD� XQDQLPLGDG� HQWUH� ODV� IXHU]DV� SROtWLFDV� \� HVWDWDOHV
UHTXHULGD� FRPR� FRQGLFLyQ� LQGLVSHQVDEOH� SDUD� OD� FRQVDJUDFLyQ� GHO
SURFHVR� �TXH� PXFKRV� LPDJLQDQ�� FRQ� HO� HVWDEOHFLPLHQWR� GH� XQD
&RQVWLWXFLyQ� HXURSHD���� 'HVGH� RWUR� SXQWR� GH� YLVWD�� HV� SUHFLVR
DSXQWDU� TXH� XQ� VHFWRU� LPSRUWDQWH� GH� OD� DFDGHPLD� VRVWLHQH�� FRQ
EDVHV� PX\� VyOLGDV�� TXH� OD� SURSLD� LGHD� GH� XQD� &RQVWLWXFLyQ� HXUR�
SHD�� EDVDGD� HQ� XQ� PRGHOR� QDFLRQDO� FOiVLFR�� HV� FRQWUDGLFWRULD� FRQ
HO� LGHDO� HXURSHtVWD� TXH� MXVWLILFD� \� FRQVWLWX\H� HO� RULJHQ� GHO� SURFHVR
FRPXQLWDULR� �HQ� VX� DFHSFLyQ� OLWHUDO��� FX\D� HVHQFLD� HV� SUHFLVDPHQWH
GHMDU� DWUiV� HO� KHUPHWLVPR� GH� OD� IRUPD� \� HVWUXFWXUD� GHO� (VWDGR
LQGLYLGXDO� QDFLRQDOLVWD�� (Q� HVWH� VHQWLGR�� VH� FRQVLGHUD� IXQGDPHQWDO
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�� /D� ~OWLPD� DXWRULGDG� HQ� OD� (XURSD� LQWHJUDGD� SXGLHUD� UHVLGLU� HQ� HO� SXHEOR� HXURSHR�
PXOWLQDFLRQDOPHQWH�FRQVLGHUDGR��D�VHPHMDQ]D�GH� OD�&RQVWLWXFLyQ�5XVD�GH�������TXH�VH�UHILHUH
D� XQ� GHPRV� GH� FDUiFWHU� PXOWLQDFLRQDO��:LWWH�� %UXQR� GH�� ´6RYHUHLJQW\� DQG� (XURSHDQ� ,QWHJUD�
WLRQ�� WKH�:HLJKW�RI�/HJDO�7UDGLWLRQµ��HQ�6ODXJKWHU�HW� DO�� �HGV����7KH�(XURSHDQ�&RXUWV� DQG�1DWLRQDO
&RXUWV�� 'RFWULQH� DQG� -XULVSUXGHQFH�� +DUW� 3XEOLVKLQJ�� S�� ����� 6REUH� HO� WHPD�� &XUWLQ�� 'LHUGUH�
´7KH� &RQVWLWXWLRQDO� 6WUXFWXUH� RI� WKH� 8QLRQ�� $� (XURSH� RI� %LWV� DQG� 3LHFHVµ��&RPPRQ� 0DUNHW
/DZ� 5HYLHZ�� YRO�� ���� Q~P�� ��� ������ S�� ���� +DUWOH\�� 7UHYRU� &���&RQVWLWXWLRQDO� SUREOHPV����� FLW��
VXSUD� QRWD� ���� SS�� ���� \� ����

�� (O� SURSLR� 7UDWDGR� GH� 1L]D� \� ODV� GLVFXVLRQHV� SUHYLDV� D� VX� ILUPD� UHVSDOGDQ� QXHVWUD
DILUPDFLyQ�� SRUTXH� WXYR� FRPR� REMHWR� UHJXODU� OD� DPSOLDFLyQ� GHO� VLVWHPD�� GHMDQGR� D� XQ� ODGR
HO� WHPD� GH� VX� OHJLWLPDFLyQ�� 6LQ� SDVDU� LQDGYHUWLGR� TXH� HO� �� GH� MXQLR� GH� ����� HO� 3DUODPHQWR
(XURSHR� SUHVHQWy� XQ� SUR\HFWR� GH� &RQVWLWXFLyQ� (XURSHD� D� OD� &RPLVLyQ� LQVWLWXFLRQDO�



OD� GLIHUHQFLD� GH� RULJHQ� HQWUH� HO� RUGHQDPLHQWR� VXSUHPR� GH� XQ� SDtV�
TXH� SUHVXSRQH� OD� H[LVWHQFLD� GH� XQ� VROR� GHPRV� �:H� WKH� SHRSOH����� \
HO� GHUHFKR� RULJLQDULR� FRPXQLWDULR�� GLULJLGR� D� XQD� XQLyQ� HQWUH� SXH�
EORV���� (VWD� QXHYD� IRUPD� R� HVWUXFWXUD� GH� SRGHU� HVWi� FRPSXHVWD� SRU
GLYHUVRV� QLYHOHV� JXEHUQDPHQWDOHV���� \� IXQFLRQD� EDMR� SULQFLSLRV� GH
VREHUDQtD� FRPSDUWLGD� HQ� OD� FXDO� RSHUDQ� GLIHUHQWHV� yUJDQRV� FRPX�
QLWDULRV� \� QDFLRQDOHV� OHJLWLPDGRV� SDUD� DFWXDU� FRPR� EDODQFH� \� HTXLOL�
EULR� HQWUH� ODV� IXHU]DV� SROtWLFDV� H� LQVWLWXFLRQDOHV� FRQYHUJHQWHV�� FRPR
PHFDQLVPRV� GH� FRQWURO� GHO� SRGHU�� VHJ~Q� OD� HVIHUD� GH� SURWHFFLyQ
TXH� OHV� FRUUHVSRQGD� WXWHODU��7RGR�HVWR�� FRPR�H[SUHVLyQ�GHO�SULQFLSLR
GH� WROHUDQFLD� FRQVWLWXFLRQDO� �:HLOHU����

3DUWLHQGR� GH� GLFKD� GLVWLQFLyQ� IXQGDPHQWDO� GH� RULJHQ� \� ILQDOLGDG
HVHQFLDO�� VH� VRVWLHQH� TXH� OD� 8QLyQ� (XURSHD� WLHQH� \D� XQD� &RQVWL�
WXFLyQ� IHGHUDO�� FRQ� ORV� WLQWHV� \� FDUDFWHUHV� SURSLRV� DSXQWDGRV�� OD
FXDO� QR� GHEH� PHGLUVH�� HQ� JHQHUDO�� XWLOL]DQGR� FRPR� SDUiPHWUR� XQ
PRGHOR� FRQVWLWXFLRQDO� WUDGLFLRQDO� EDMR� FULWHULRV� GHO� VLJOR� ;9,,,�

1R� REVWDQWH�� SXHGH� VHU� XQ� HUURU� OOHYDU� DO� H[WUHPR� OD� DQWHULRU
SRVWXUD� \� FRQVLGHUDU� TXH� QR� GHEH� H[LJLUVH� TXH� OD� HVWUXFWXUD� FR�
PXQLWDULD� FXHQWH� FRQ� ORV� HOHPHQWRV� HVHQFLDOHV� TXH� FRQIRUPDQ� HO� WLSR
(VWDGR� FRQVWLWXFLRQDO���� FRPR� HV�� SRU� HMHPSOR�� HO� SULQFLSLR� GHPR�
FUiWLFR�� VHJ~Q� OD� FRQRFLGD� WHVLV� TXH� DILUPD� TXH� OD� 8QLyQ� (XURSHD
QR� FXHQWD� SURSLDPHQWH� FRQ� XQ� GHPRV� HXURSHR���� $XQ� UHFRQRFLHQGR
OD� GLVWLQFLyQ� RULJLQDULD� \� WHOHROyJLFD��� HQWUH� XQ� VLVWHPD� FRQVWLWXFLR�
QDO� HVWDWDO� \� HO� FRPXQLWDULR�� FLHUWRV� HOHPHQWRV� IXQGDPHQWDOHV� GHO� WLSR

/$� 81,Ð1� (8523($ ���

�� 0DQFLQL� \D�DSXQWDED�HQ������FRPR�GLIHUHQFLD�PHGXODU��TXH�PLHQWUDV� OD�&RQVWLWXFLyQ
HVWDGRXQLGHQVH� KDEOD� GH� XQ� VyOR� SXHEOR� ´ZH� WKH� SHRSOHµ�� HO� 7UDWDGR� GH� 5RPD� KDEOD� GH� XQD
XQLyQ� GH� ORV� SXHEORV� GH� (XURSD�� 0DQFLQL�� *�� )HGHULFR�� ´7KH� PDNLQJ���µ�� FLW��� QRWD� ��� S�� ����

�� ´7KH� FRQFHSWXDOLVDWLRQ� RI� WKH� (8� DV� D�PXOWL�OHYHO� VWUXFWXUWH� RI� JRYHUQDQFHµ�� %|U]HO�� 7DQMD
$�� \� 5LVVH�� 7KRPDV�� ´:KR� LV���µ�� FLW��� QRWD� ��� S�� ��

�� :HLOHU�� -RVHSK�+��+��� ´)HGHUDOLVP� DQG�&RQVWLWXWLRQDOLVP��(XURSH·V� 6RQGHUZHJµ��+DU�
YDUG� -HDQ� 0RQQHW� :RUNLQJ� 3DSHU�� Q~P�� ��������

�� +DEHUOH�� 3HWHU�� /LEHUWDG�� LJXDOGDG����� FLW��� QRWD� ���
�� 1RV� UHIHULPRV� D� OD� OODPDGD�1R� 'HPRV� 7KHVLV�
�� (V� SRVLEOH� TXH� OD� ILQDOLGDG� GHO� VLVWHPD� GH� LQWHJUDFLyQ� HXURSHR� QR� VHD� OD� FRQVWLWXFLyQ

GH� ORV� (VWDGRV� 8QLGRV� GH� (XURSD�� SXHGH� VHU� PiV� FRPSOHMD�� DO� WHQHU� FRPR� REMHWLYR�� VHJ~Q
HO� WUDWDGR�� VRODPHQWH� ´XQD� XQLyQ� PiV� HVWUHFKD� HQWUH� ORV� SXHEORVµ�� OR� FXDO� LPSOLFD� OD� VXEVLV�
WHQFLD� GH� ORV� yUGHQHV� QDFLRQDOHV�� DO�PLVPR� WLHPSR� TXH� HO� RUGHQ� FRPXQLWDULR��:HLOHU�� -RVHSK
+�� +��� ´7KH� 6WDWH� ¶�EHU� DOOHV·�� 'HPRV�� 7HORV� DQG� WKH� *HUPDQ� 0DDVWULFKW� 'HFLVLRQµ�
+DUYDUG� -HDQ� 0RQQHW� :RUNLQJ� 3DSHU�� Q~P�� ������ KWWS���ZZZ�ODZ�KDUYDUG�HGXSURJUDPV�-HDQ0RQ�
QHW�SDSHUV��������LQG�KWPO�



(VWDGR� FRQVWLWXFLRQDO� GHEHQ� RSHUDU� QHFHVDULDPHQWH� HQ� HO� IXQFLR�
QDPLHQWR� LQVWLWXFLRQDO� GH� OD� 8QLyQ� (XURSHD�� VL� OR� TXH� VH� EXVFD
HV� OD� OHJLWLPLGDG� GHO� SURFHVR�� 6HD� R� QR� HO� IXWXUR� GHO� VLVWHPD� XQ
(VWDGR� HXURSHR�� QR� GHEH� SHUGHUVH� GH� YLVWD� TXH� OD� DFWXDFLyQ� GH
ODV� LQVWLWXFLRQHV� FRPXQLWDULDV� �LQFOXLGR� HO� 7ULEXQDO� GH� -XVWLFLD�� QR
JR]D� GHO� UHVSDOGR� VXVWDQWLYR� QHFHVDULR� TXH� JDUDQWL]DQ� ORV� SURFHVRV
WUDGLFLRQDOHV� EDVDGRV� HQ� HO� UHVSHWR� DO� SULQFLSLR� GHPRFUiWLFR�� OD
VHSDUDFLyQ� GH� SRGHUHV� \� ORV� GHUHFKRV� IXQGDPHQWDOHV�� FRPR� YDORUHV
HVHQFLDOHV� TXH� WRGD� HVWUXFWXUD� QDFLRQDO� R� LQWHUQDFLRQDO� GHEH� FRQ�
WHPSODU���� DO� TXHGDU� DVHJXUDGD�� HQ� FLHUWR� JUDGR� \� EDMR� HVRV� SULQFL�
SLRV�� OD� GLJQLGDG� GHO� KRPEUH� HQ� HO� RUGHQ� VRFLDO� \� HO� FRQWHQLGR� HVHQFLDO
GH� VXV� GHUHFKRV� LQWUtQVHFRV�� (O� GpILFLW� GH� OHJLWLPDFLyQ� GH� OD� DFWL�
YLGDG� FRPXQLWDULD� SXHGH� RULJLQDU� TXH� FREUH� VLJQLILFDFLyQ� OD� FRP�
SDUDFLyQ� VDUFiVWLFD� GH� ORV� VLVWHPDV� DXWyFUDWDV� FRQ� HO� SURFHVR� GH
WRPD� GH� GHFLVLRQHV� FRPXQLWDULR�� OD� PLQLVWURFUDFLD���� DWHQGLHQGR� D
TXH� OD� QRUPDWLYD� GHO� VLVWHPD� LQFLGH� HQ� OD� HVIHUD� GH� ORV� FLXGDGDQRV
HXURSHRV� \� FUHD� D� VX� FDUJR� REOLJDFLRQHV� TXH� SULPDQ� VREUH� FXDO�
TXLHU� GLVSRVLFLyQ� MXUtGLFD� GHO� iPELWR� LQWHUQR� DO� TXH� SHUWHQHFHQ���
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�� /DV� GHFODUDFLRQHV� GH� ����� \� ����� QR� VyOR� VRQ� GHFODUDFLRQHV� GH� GHUHFKRV�� VLQR� TXH
LQFOX\HQ� HO� GLVHxR� EiVLFR� GH� OD� HVWUXFWXUD� GHO� (VWDGR���� OD� HVWUXFWXUD� SROtWLFD� LQFRUSRUD� GHUH�
FKRV� VXEMHWLYRV� GHO� LQGLYLGXR�� &UX]� 9LOODOyQ�� 3HGUR��/D� FXULRVLGDG����� FLW��� QRWD� ���� SS�� ��� \� ���

�� (Q� XQD� GHPRFUDFLD�� ORV� FLXGDGDQRV� WLHQHQ� DOJXQD� LQIOXHQFLD� HQ� HO� FRQWURO� GHO� SURFHVR
GHFLVRULR� GHO� RUGHQ� DO� TXH� SHUWHQHFHQ�� D� WUDYpV� GHO� YRWR� D� IDYRU� R� HQ� FRQWUD� GH� TXLHQHV
PDQHMDQ� ODV� GLUHFWULFHV� GHO� (VWDGR�� (O� GpILFLW� GHPRFUiWLFR� GHO� VLVWHPD� FRPXQLWDULR� VH� GHEH
D� TXH� HO� SURFHVR� GH� WRPD� GH� GHFLVLRQHV� GHVFDQVD� HQ� OD� YROXQWDG� GH� IXQFLRQDULRV� QR� HOHFWRV
�&RPLVLyQ� \�&RQVHMR� GH�0LQLVWURV��� $XQTXH� ORV�PLHPEURV� GHO� 3DUODPHQWR�(XURSHR� VRQ� HOHF�
WRV� SRU� OD� FLXGDGDQtD� HXURSHD�� VX� LQIOXHQFLD� HQ� HO� SURFHVR� GHFLVRULR� FRPXQLWDULR� HV�PtQLPD�
D� WDO� JUDGR�� TXH� VyOR� HQ� FLHUWRV� VXSXHVWRV� FXHQWD� FRQ� HO� SRGHU� GH� YHWR� VREUH� XQD�PHGLGD� R
QRUPD�TXH�HO�&RQVHMR�GH�0LQLVWURV�SUHWHQGLHUD� OOHYDU�D�FDER��$WHQGLHQGR�D�TXH� OD�QRUPDWLYD
FRPXQLWDULD� HV� HVWDEOHFLGD�� SULQFLSDOPHQWH�� SRU� HO� &RQVHMR� GH� 0LQLVWURV�� \� QR� SRU� HO� 3DUOD�
PHQWR� (XURSHR�� VH� XWLOL]D� HO� WpUPLQR�PLQLVWURFUDFLD� SDUD� FDUDFWHUL]DU� HO� GpILFLW� GHPRFUiWLFR� GH
OD�8QLyQ�(XURSHD��:RRGDUG�� 6WHSKHQ�� ´7KH� ����� ,*&�� WKH�&KDQFH� WR� 6KDSH� D�'HPRFUDWLF
(XURSHDQ� 8QLRQµ�� (XURSHDQ� %XVLQHVV� -RXUQDO�� �� ����� ������ SS�� ��� \� ���� (Q� UHODFLyQ� FRQ� HVWH
DVSHFWR�� WDPELpQ� KD\� TXLHQHV� VH� SUHJXQWDQ� VL� XQ� DSDUDWR� VXSUDQDFLRQDO� GHEH� UHVSDOGDUVH
GHPRFUiWLFDPHQWH� GH� OD� PLVPD� PDQHUD� \� GH� IRUPD� HTXLYDOHQWH� D� ORV� QLYHOHV� QHFHVDULRV� HQ
XQ� (VWDGR�� &DSSHOOHWWL��0DXUR�� ´¶(O� IRUPLGDEOH� SUREOHPD� GHO� FRQWURO� MXGLFLDO·� \� OD� FRQWULEX�
FLyQ� GHO� DQiOLVLV� FRPSDUDGRµ�� /D� MXVWLFLD� FRQVWLWXFLRQDO� �HVWXGLRV� GH� GHUHFKR� FRPSDUDGR��� 0p[LFR�
81$0�� ������ SS�� ��������

�� :HLOHU�� -RVHSK� +�� +��� ´7KH� (XURSHDQ� &RXUWV� RI� -XVWLFH�� %H\RQG� ¶%H\RQG� 'RFWULQH·
RU� WKH� /HJLWLPDF\� &ULVLV� RI� (XURSHDQ� &RQVWLWXWLRQDOLVPµ�� HQ� 6ODXJKWHU�HW� DO�� �HGV���� 7KH� (X�
URSHDQ� &RXUWV� DQG� 1DWLRQDO� &RXUWV�� 'RFWULQH� DQG� -XULVSUXGHQFH�� +DUW� 3XEOLVKLQJ�



(V� SUHFLVR� FRQFOXLU� TXH� OD� LQKLELFLyQ�� HQ� FLHUWR� JUDGR�� GH� OD
LQWHUIHUHQFLD� GH� ORV� WULEXQDOHV� FRQVWLWXFLRQDOHV� HQ� HO� iPELWR� FRPX�
QLWDULR� SDUD� VDOYDJXDUGDU� VX� SURSLD� H[LVWHQFLD�� PHGLDQWH� OD� FDEDO
FXVWRGLD� GHO� SULQFLSLR� GH� XQLIRUPLGDG� H� LJXDOGDG� HQ� OD� DSOLFDFLyQ
GHO� GHUHFKR� FRPXQLWDULR� HQ� ORV� (VWDGRV� PLHPEURV�� VH� SXHGH� JH�
QHUDU� D� SDUWLU� GH� GRV� HOHPHQWRV� TXH� WLHQHQ� TXH� YHU� FRQ� HO� GpILFLW
GH� OHJLWLPDFLyQ� GHO� RUGHQDPLHQWR� FRPXQLWDULR� \� FRQ� OD� DFWXDFLyQ
GHO� 7ULEXQDO� GH� -XVWLFLD�

6H� DSXQWD� TXH� SRGUtD� HQPHQGDU� OD� FDUHQFLD� GH� OHJLWLPDFLyQ� GHO
VLVWHPD�� XQ� SUHVLGHQWH� HOHFWR� GLUHFWDPHQWH� SRU� OD� FLXGDGDQtD� HX�
URSHD�\� OD�SDUWLFLSDFLyQ�GH� ORV�(VWDGRV�PLHPEURV� HQ� HO�3DUODPHQWR
(XURSHR�� PiV� OD� LPSOHPHQWDFLyQ� GH� XQD� YHUGDGHUD� HVWUXFWXUD� GH
SDUWLGRV� SROtWLFRV���� -XQWR� FRQ� HVWDV� PHGLGDV�� WDPELpQ� SDUHFH� yS�
WLPR� OOHYDU� D� FDER� OD� FRQVWLWXFLRQDOL]DFLyQ� GH� ORV� WUDWDGRV� GHVGH� ORV
SURSLRV� RUGHQDPLHQWRV� VXSUHPRV� GH� ORV� (VWDGRV�� LQYLWDQGR� D� VXV
JRELHUQRV�D� ILMDU� ODV�EDVHV�SDUD�XQD� UHIRUPD�FRRUGLQDGD�GH� VXV�&RQV�
WLWXFLRQHV�� HQ� E~VTXHGD� GH� VROXFLRQHV� KRPRJpQHDV� GH� ORV� FRQIOLFWRV
SURYRFDGRV� SRU� ORV� FRQFHSWRV� WUDGLFLRQDOHV� GH� VREHUDQtD���� /yJLFD�
PHQWH�� WDOHV� SURSXHVWDV� GHEHQ� FRPSOHPHQWDUVH� FRQ� HO� IRUWDOHFL�
PLHQWR� GH� ODV� IDFXOWDGHV� GHO� 3DUODPHQWR� (XURSHR� HQ� HO� SURFHVR
GHFLVLRULR�� FRQ� HO� ILQ� GH� TXH� FREUH� DOJ~Q� VLJQLILFDGR� OD� HOHFFLyQ
GLUHFWD� GH� VXV� PLHPEURV� SRU� OD� FLXGDGDQtD� HXURSHD�

(O� VHJXQGR� LQJUHGLHQWH� TXH� UHTXLHUH� OD� FRQWLQXLGDG� GHO� GHVDUUR�
OOR� HILFD]� GHO� SURFHVR� HV� OD� LPSDUFLDOLGDG� GHO� 7ULEXQDO� GH� -XVWLFLD�� 3DUD
IRUWXQD�GHO�SURFHVR��DXQTXH� ORV�yUJDQRV�FRQVWLWXFLRQDOHV�PDQWLHQHQ
ILUPH� VX� SRVWXUD�� VRQ� H[FHSFLRQDOHV� ORV� FDVRV� HQ� TXH� KDQ� GHMDGR
VLQ�HIHFWRV��SRU� LQFRQVWLWXFLRQDOHV��GLVSRVLFLRQHV�FRPXQLWDULDV����$VL�
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�� %|U]HO�� 7DQMD� $�� \� 5LVVH�� 7KRPDV�� ´:KR� LV� DIUDLG���µ�� FLW��� QRWD� ��
�� 5XELR� /ORUHQWH�� )UDQFLVFR�� ´&RQVWLWXWLRQDOLVP� LQ� WKH� ¶,QWHJUDWHG·� 6WDWHV� RI� (XURSHµ�

+DUYDUG� -HDQ� 0RQQHW� :RUNLQJ� 3DSHU�� Q~P�� ������ KWWS���ZZZ�ODZ�KDUYDUG�HGX�SURJUDPV�-HDQ0RQ�
QHW�SDSHUV���������KWPO�

�� 0HGLDQWH�VHQWHQFLD�GLFWDGD�HO����GH�HQHUR�GH�������HO�7ULEXQDO�&RQVWLWXFLRQDO�DOHPiQ
HVWLPy� TXH� ORV� HIHFWRV� GH� OD� DSOLFDFLyQ� GH� XQ� UHJODPHQWR� FRPXQLWDULR� UHIHUHQWH� D� OD� FRPHU�
FLDOL]DFLyQ� GHO� SOiWDQR� �GHFODUDGR� YiOLGR� SUHYLDPHQWH� SRU� HO� 7ULEXQDO� GH� -XVWLFLD��HUDQ� FRQ�
WUDULRV� D� OD� /H\� )XQGDPHQWDO� GH� %RQQ�� (Q� VX� VHQWHQFLD�� HO� WULEXQDO� JHUPDQR� QR� MX]Jy� VREUH
OD� YDOLGH]� GHO� DFWR� FRPXQLWDULR�� VLQ� HPEDUJR�� UHFRQRFH� D� OD� SDUWH� DFWRUD� HO� GHUHFKR�D� TXH
VH� OH�RWRUJXHQ�PHGLGDV�FDXWHODUHV�FRQVLVWHQWHV�HQ� OD� LQDSOLFDFLyQ�GHO�5HJODPHQWR�FRPXQLWDULR�
6HQWHQFLD� (X5� ����� ��� GH� HQHUR� GH� ������ FLWDGD� SRU� 3L� /ORUHQV�� 0RQWVHUUDW�� /RV� GHUHFKRV
IXQGDPHQWDOHV� HQ� HO� RUGHQDPLHQWR� FRPXQLWDULR�� %DUFHORQD�� $ULHO�� ������ SS�� ������



PLVPR�� DQWH� OD� SRVLFLyQ� GH� ODV� DOWDV� MXULVGLFFLRQHV� QDFLRQDOHV�� HO
7ULEXQDO� GH� -XVWLFLD�� DXQTXH� PDQWHQLHQGR� VX� LQGHSHQGHQFLD�� KD
FRPHQ]DGR� D� WUDWDU� GH� IRUPD� VXWLO� WDOHV� FXHVWLRQHV���

(V� FDVL� XQiQLPH� TXH� XQD� WHQGHQFLD� GHVPHGLGD� GH� OD� MXULVSUX�
GHQFLD� GHO� WULEXQDO� FRPXQLWDULR� KDFLD� XQD� PiV� SURIXQGD� LQWHJUD�
FLyQ� SXHGH� DIHFWDU� VX� OHJLWLPLGDG� \� GHYHQLU� IDOWD� GH� DFHSWDFLyQ� HQ
ORV� (VWDGRV�PLHPEURV���� \D� TXH� VXV� SURQXQFLDPLHQWRV� \�� SRU� HQGH�
VX� LQIOXHQFLD� HQ� HO� VLVWHPD�� GHSHQGH� ILQDOPHQWH� GH� OD� SDUWLFLSDFLyQ
\� UHFRQRFLPLHQWR� GH� ORV� yUJDQRV� MXULVGLFFLRQDOHV� QDFLRQDOHV�� SRU
HMHPSOR�� D� WUDYpV� GH� ODV� FXHVWLRQHV� SUHMXGLFLDOHV���� SUHYLVWDV� HQ� HO
WUDWDGR�� UD]yQ� TXH� OR� REOLJD� D� HMHUFHU� VXV� IDFXOWDGHV� GH� IRUPD� LP�
SDUFLDO� \� MXUtGLFDPHQWH� UHVSDOGDGD����
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�� (Q� UHODFLyQ� FRQ� OD� FLWD� DQWHULRU��PHGLDQWH� VHQWHQFLD� GLFWDGD� HO� ��� GH�PDU]R� GH� �����
HO� 7ULEXQDO� GH� -XVWLFLD� DQXOy� SDUWH� GH� OD� QRUPDWLYD� FRPXQLWDULD� VREUH� ORV� SOiWDQRV�� SRU
FRQVLGHUDUOD� FRQWUDULD� DO� SULQFLSLR� GH� QR� GLVFULPLQDFLyQ� SUHYLVWR� HQ� HO� WUDWDGR��,GHP�� (Q� OD
DFWXDOLGDG�� HO� 7ULEXQDO� GH� -XVWLFLD� SDUHFH� PiV� FDXWR� H� LPSDUFLDO� HQ� FXDQWR� DO� HIHFWR� GH� VXV
GHFLVLRQHV�� $Vt�� SRU� HMHPSOR�� HO� �� GH� RFWXEUH� GH� ������ VLHWH� DxRV� GHVSXpV� GH� OD� HPLVLyQ� GH
OD� VHQWHQFLD�0DDVWULFKW�� HO� WULEXQDO� FRPXQLWDULR� GLFWy� XQD� VHQWHQFLD� HQ� OD� TXH� UHFRQRFLy� H[�
SUHVDPHQWH� TXH� OD� &RPXQLGDG� RSHUD� EDMR� HO� SULQFLSLR� GH� FRPSHWHQFLDV� GH� DWULEXFLyQ�� DGH�
PiV�� LQWHUSUHWy� FRQ� DOFDQFHV� UHVWULQJLGRV� HO� FRQWHQLGR� GHO� DUWtFXOR� ��� GHO� WUDWDGR� TXH� SUHYp
XQD� FOiXVXOD�GH� DSRGHUDPLHQWR� D� IDYRU�GH� OD�&RPXQLGDG�\�� ILQDOPHQWH�� DQXOy� HQ� IRUPD� WRWDO
OD� 'LUHFWLYD� ������&(� HQ� PDWHULD� GH� SXEOLFLGDG� \� SDWURFLQLR� GH� ORV� SURGXFWRV� GH� WDEDFR�
HVWLPDQGR� ODV� SUHWHQVLRQHV� GH� $OHPDQLD�� (Q� RWUR� WLHPSR�� HV� SRVLEOH� TXH� HO� 7ULEXQDO� GH
-XVWLFLD� KXELHUD� GHVHVWLPDGR� OD� GHPDQGD� GHO�(VWDGR� DOHPiQ�SDUD� DPSOLDU� HO� iPELWR�PDWHULDO
FRPXQLWDULR�� PHGLDQWH� XQD� LQWHUSUHWDFLyQ� FRQIRUPH� FRQ� HO� WUDWDGR�� Pi[LPH� TXH� HQ� FRQWUD� GH
$OHPDQLD� FRPSDUHFLHURQ� WRGDV� ODV� GHPiV� LQVWLWXFLRQHV� FRPXQLWDULDV� \� YDULRV� SDtVHV�GH� JUDQ
SHVR� HQ� OD� 8QLyQ� (XURSHD�� 6HQWHQFLD�$OHPDQLD� Y�� 3DUODPHQWR�� &RQVHMR�� )UDQFLD�� )LQODQGLD�� *UDQ
%UHWDxD� H� ,UODQGD� GHO� 1RUWH� \� &RPLVLyQ�� �� GH� RFWXEUH� GH� ����� �F���������

�� 6WHLQ�� (ULF�� ´/DZ\HUV�� -XGJHV���µ�� FLW��� QRWD� ��� SS�� ��� \� ���� 0DQFLQL�� *�� )HGHULFR�
´7KH� 0DNLQJ���µ�� FLW��� QRWD� ��� SS�� ���� \� ����

��� /D� FXHVWLyQ� SUHMXGLFLDO� GH� LQWHUSUHWDFLyQ� HV� XQD� YtD� GH� FRQWURO� GH� OHJDOLGDG� FRPXQLWDULD
LQGLUHFWD� TXH� VH� WUDGXFH� HQ� XQ� SODQWHDPLHQWR� TXH� IRUPXOD� XQ� MXH]� QDFLRQDO� DO� 7ULEXQDO�GH
-XVWLFLD� SDUD� TXH� GHWHUPLQH� HO� DOFDQFH� GH� XQ� SUHFHSWR� GHO� RUGHQDPLHQWR� FRPXQLWDULR�QHFH�
VDULR� SDUD� UHVROYHU� HO� OLWLJLR� LQWHUQR� GH� VX� FRQRFLPLHQWR�� (V� XQ� LQFLGHQWH� SURFHVDO� DELHUWR
SRU� XQ� MXH]� QDFLRQDO� DO� SODQWHDU� XQD� GXGD� LQWHUSUHWDWLYD� DO� 7ULEXQDO� GH� -XVWLFLD� VREUH� HO
GHUHFKR�FRPXQLWDULR��3RU�RWUR� ODGR�� OD�FXHVWLyQ�SUHMXGLFLDO�GH�LQYDOLGH]� HV�XQ� LQFLGHQWH�DELHUWR
SRU� XQ� MXH]� QDFLRQDO� SDUD� SODQWHDU� DO� 7ULEXQDO� GH� -XVWLFLD� VL� XQ� DFWR� HPLWLGR� SRU� DOJXQD
LQVWLWXFLyQ� GHO� VLVWHPD� HV� FRQWUDULR� DO� RUGHQDPLHQWR� FRPXQLWDULR�� (O� MXH]� QDFLRQDO� SXHGH
UHVROYHU� TXH� GHWHUPLQDGR� DFWR� R� QRUPD� FRPXQLWDULD� HV� YiOLGR�� VLQ� HOHYDU� OD� FXHVWLyQ��SHUR
HO� 7ULEXQDO� GH� -XVWLFLD� KD� GHWHUPLQDGR� TXH� pVWH� HV� HO� ~QLFR� TXH� SXHGH� GHFODUDU� OD�LQYDOLGH]
GH� OD� QRUPDWLYD� FRPXQLWDULD�� 6HQWHQFLD�)RWR� )URVW� Y�� +DXSW]ROODPW� /�EHFN�2VW�� ��� GH� RFWXEUH� GH
����� ���������

��� /D� HVWUXFWXUD� GH� ODV� YtDV� MXGLFLDOHV� SUHYLVWDV� HQ� HO� WUDWDGR�� PiV� OD� LQYLWDFLyQ� GHO� 7UL�
EXQDO� GH� -XVWLFLD� D� ORV� WULEXQDOHV� QDFLRQDOHV� �VREUH� WRGR� GH� ORV� WULEXQDOHV� FX\DV� UHVROXFLRQHV
VRQ� UHFXUULEOHV�� SDUD� GHFODUDU� LQDSOLFDEOH� FXDOTXLHU� GLVSRVLFLyQ� QDFLRQDO� FRQWUDULD�DO� GHUHFKR
FRPXQLWDULR�� \� VX� DFHSWDFLyQ� H[SOLFDEOH� GHELGR� D� XQD� VHULH� GH� IDFWRUHV�� KD� VLGR� FODYH� SDUD



,QGHSHQGLHQWHPHQWH� GHO� GHEDWH� FUtWLFR� TXH� KD� VXVFLWDGR� HO� VLV�
WHPD� MXUtGLFR� FRPXQLWDULR�� HV� SDWHQWH� TXH� HO� SURFHVR� FRQWLQ~D� VX
FXUVR�� (O� FRQIOLFWR� HQWUH� DPEDV� MXULVGLFFLRQHV�� FRQVWLWXFLRQDO� \� FR�
PXQLWDULD��KD� VLGR�QHFHVDULR��/D�HILFDFLD�GHO�SURFHVR�GH� LQWHJUDFLyQ
QR� SXHGH� YHUVH� PHUPDGD� SRU� XQD� LQWHUSUHWDFLyQ� UtJLGD� \� IRUPDO
GH� tQGROH� FRQVWLWXFLRQDO�� FRQVLGHUDQGR� HO� FRQGLFLRQDPLHQWR� VXSUD�
QDFLRQDO� GHO� (VWDGR� \� HO� FRQGLFLRQDPLHQWR� HVWDWDO� GH� OR� VXSUDQD�
FLRQDO� HQ� (XURSD����� (O� GLiORJR� HQWUH� DPEDV� MXULVGLFFLRQHV� KD� IR�
PHQWDGR� HO� GHVDUUROOR� DUPRQLRVR� GH� OD� LQWHJUDFLyQ��&RQ� ORV� OtPLWHV
LPSXHVWRV� SRU� ORV� WULEXQDOHV� FRQVWLWXFLRQDOHV� FREUD� UHOHYDQFLD� OD
DILUPDFLyQ� HQ� HO� VHQWLGR� TXH� OD� 8QLyQ� (XURSHD� DYDQ]D� GRV� SDVRV
KDFLD� DGHODQWH� \� XQR� KDFLD� DWUiV�� R� HQ� IRUPD� GH� HVSLUDO�� HQ� GL�
UHFFLyQ� D� XQD� PiV� SURIXQGD� LQWHJUDFLyQ�� (VD� LQHUFLD� GHO� SURFHVR�
FRQVXVWDQFLDO� D� VX� SURSLD� ILQDOLGDG�� ORV� GHUHFKRV� GH� OLEUH� FLUFXOD�
FLyQ� SUHYLVWRV� HQ� HO� WUDWDGR�� HILFDFHV� SRU� YLUWXG� GH� OD� DFWXDFLyQ
GHO� 7ULEXQDO� GH� -XVWLFLD� FRPR� VX� JDUDQWH�� \� HO� LQFRQPHVXUDEOH
IHQyPHQR� PLJUDWRULR� TXH� HPELVWH� D� OD� PD\RUtD� GH� ORV� PLHPEURV�
FRPR� HOHPHQWRV� R� LQJUHGLHQWHV� GH� GLVROXFLyQ� JUDGXDO� GH� ODV� LGHQ�
WLGDGHV� QDFLRQDOHV� \� FRQIRUPDFLyQ� GH� XQD� LGHQWLGDG� HXURSHD�� VRQ
IDFWRUHV� TXH� HO� HVFpSWLFR� QR� GHEH� LQDGYHUWLU�

5HVDOWD� GH� PDQHUD� DGPLUDEOH� OD� LQGHSHQGHQFLD� GHO� 7ULEXQDO� GH
-XVWLFLD� FRPR� XQR� GH� ORV� HOHPHQWRV� TXH� KDQ� VXPLQLVWUDGR� OHJLWL�
PLGDG� DO� SURFHVR�

,I� RQH� GD\� D� 8QLWHG� 6WDWHV� RI� (XURSH� LV� FUHDWHG ���� 6L� XQ� GtD� HO� SURFHVR� GH
LQWHJUDFLyQ� FXOPLQD� FRQ� OD� FUHDFLyQ� GH� ORV� (VWDGRV� 8QLGRV� GH� (X�
URSD���� HO� HVWDEOHFLPLHQWR� H[LWRVR� GH� XQ� QXHYR� RUGHQ� SROtWLFR� OHJLWL �

/$� 81,Ð1� (8523($ ���

HO� IXQFLRQDPLHQWR� \� HILFDFLD� GHO� VLVWHPD�� $OWHU�� .DUHQ�� ´7KH� (XURSHDQ� &RXUW� DQG� 1DWLRQDO
&RXUWV� 'RFWULQH� DQG� -XULVSUXGHQFH�� /HJDO� &KDQJH� LQ� LWV� 6RFLDO� &RQWH[W� ([SODLQLQJ� 1D�
WLRQDO�&RXUW�$FFHSWDQFH�RI�(XURSHDQ�&RXUW� -XULVSUXGHQFH��$�&ULWLFDO�(YDOXDWLRQ�RI�7KHRULHV
RI� /HJDO� ,QWHJUDWLRQµ��(8,� :RUNLQJ� 3DSHU� 56&�� Q~P�� ������� )ORUHQFH�� (XURSHDQ� 8QLYHUVLW\
,QVWLWXWH�� SS�� ������� (Q� HVH� PLVPR� VHQWLGR�� 0DQFLQL�� *�� )HGHULFR�� ´7KH� 0DNLQJ���µ��FLW��� QRWD� ��
SS�� ���� \� ����

��� +HVVH��.RQUDG�� ´&RQVWLWXFLyQ� \� GHUHFKR� FRQVWLWXFLRQDOµ�� \�:HUQHU�HW� DO��� ´,QWHJUDFLyQ
HXURSHD� \� /H\� )XQGDPHQWDO�� 0DVWULTXH� \� VXV� FRQVHFXHQFLDV� SDUD� HO� GHUHFKR� FRQVWLWXFLRQDO
DOHPiQµ�� HQ� YDULRV� DXWRUHV��0DQXDO� GH����� FLW��� QRWD� ���� S�� ���



PDUi� GH� PDQHUD� UHWURVSHFWLYD� ORV� PHGLRV� XWLOL]DGRV� SDUD� HOOR�� /RV
MXHFHV�GHO�yUJDQR� MXULVGLFFLRQDO�FRPXQLWDULR�GH�QXHVWURV� WLHPSRV�SR�
GUiQ� VHU� YLVWRV� FRPR�KpURHV� SRU� VX� JUDQGH]D� \� OLGHUD]JR� LQWHOHFWXDO�
TXH� FRQWULEX\HUD� D� IRUMDU� ODV� EDVHV� GHO� (VWDGR� (XURSHR����

��� )(51$1'2� 6,/9$� *$5&Ì$

��� 8QD� FUtWLFD� LQWHUHVDQWH� DO� 7ULEXQDO� GH� -XVWLFLD�� HQ� +DUWOH\�� 7UHYRU� &���&RQVWLWXWLRQDO
3UREOHPV����� FLW��� QRWD� ���� S�� ���


