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5(680(1�� (VWH� DUWtFXOR� WLHQH� SRU� RE�
MHWR� H[SRQHU� HO� FRQFHSWR� \� ODV� LPSOL�
FDFLRQHV� GHO� FULPHQ� GH� JHQRFLGLR� FRQ
EDVH� HQ� HO� DQiOLVLV� GH� ORV� GLIHUHQWHV
LQVWUXPHQWRV� LQWHUQDFLRQDOHV� TXH� OR� UH�
JXODQ� \� GH� ORV� FDVRV� -HDQ�3DXO� $ND\H�
VX� \�3LQRFKHW��(Q�SULPHU� OXJDU�� HO� DXWRU
DQDOL]D� ORV� DQWHFHGHQWHV� \� GHVDUUROOR
GH� OD� UHJXODFLyQ� GHO� FULPHQ� GH� JHQR�
FLGLR�� GHVGH� OD� &RQYHQFLyQ� SDUD� OD
3UHYHQFLyQ� \� OD� 6DQFLyQ� GHO� 'HOLWR� GH
*HQRFLGLR� GH� ������ TXH� OR� UHJXOD� SRU
SULPHUD� YH]�� KDVWD� HO� (VWDWXWR� GH� 5R�
PD�GH� OD�&RUWH�3HQDO� ,QWHUQDFLRQDO�GH
������(Q� VHJXQGR� OXJDU�� UHDOL]D�XQ� HV�
WXGLR� GH� ORV� HOHPHQWRV� GH� OD� GHILQLFLyQ
GH� JHQRFLGLR�� WDOHV� FRPR� ORV� DFWRV�PD�
WHULDOHV�TXH� OR� FRQVWLWX\HQ�� OD� LQWHQFLyQ
\� ODV�PRGDOLGDGHV� GH� SDUWLFLSDFLyQ�� )L�
QDOPHQWH�� H[SOLFD� FXiOHV� VRQ� ODV� OLPL�
WDFLRQHV� GH� OD� &RQYHQFLyQ� GH� ����� \
HO�3UR\HFWR�GH�&yGLJR�GH�&UtPHQHV� FRQ�
WUD� OD� 3D]� \� OD� 6HJXULGDG� ,QWHUQDFLR�
QDOHV� FRQ� HO� TXH� VH� SUHWHQGH� UHJXODU
HO� JHQRFLGLR�

3DODEUDV� FODYH�� JHQRFLGLR�� FRUWH� SH�
QDO� LQWHUQDFLRQDO�� FUtPHQHV� LQWHUQDFLR�
QDOHV�� MXVWLFLD� LQWHUQDFLRQDO�

$%675$&7�� 7KLV� LV� DQ� DUWLFOH� ZKRVH� DLP� LV
WR� H[SODLQ� WKH� FRQFHSW� DQG� LPSOLFDWLRQV� RI� WKH
FULPH� RI� JHQRFLGH�� RQ� WKH� EDVLV� RI� DQ� DQDO\VLV
RI� GLIIHUHQW� LQWHUQDWLRQDO� LQVWUXPHQWV� WKDW
UHJXODWH� LW�� DQG� WKH� H[DPLQDWLRQ� RI� WKH� -HDQ�
3DXO�$ND\HVX� DQG�3LQRFKHW� FDVHV��)LUVWO\�� WKH
DXWKRU� VWXGLHV� WKH� DQWHFHGHQWV� DQG� HYROXWLRQ
RI� WKH� UHJXODWLRQ� RI� JHQRFLGH� DV� DQ� LQWHUQD�
WLRQDO� FULPH�� VWDUWLQJ� IURP� WKH� &RQYHQWLRQ� WR
SUHYHQW� DQG� SXQLVK� WKH� FULPH� RI� JHQRFLGH� RI
������ XS� WR� WKH� 6WDWXWH� RI� 5RPH� RQ� WKH
,QWHUQDWLRQDO� &ULPLQDO� &RXUW� RI� ������ 6H�
FRQGO\�� KH� H[DPLQHV� WKH� HOHPHQWV� RI� WKH
GHILQLWLRQ� RI� JHQRFLGH�� VXFK� DV� WKH� PDWHULDO
DFWV� WKDW� FRQVWLWXWH� LW�� WKH� LQWHQWLRQ� DQG� IRUPV
RI� SDUWLFLSDWLRQ�� /DVWO\�� WKH� DXWKRU� H[SODLQV
VRPH� RI� WKH� OLPLWDWLRQV� RI� WKH� ����� &RQYHQ�
WLRQ� DQG� RI� WKH� 3URMHFW� RI� &RGH� RI� &ULPHV
DJDLQVW� ,QWHUQDWLRQDO� 3HDFH� DQG� 6HFXULW\�
FRQFHUQLQJ� WKH� ZD\� LQ� ZKLFK� WKHVH� LQVWUX�
PHQWV� UHJXODWH� WKH� FULPH� RI� JHQRFLGH�

'HVFULSWRUV�� JHQRFLGH�� LQWHUQDWLRQDO� FUL�
PLQD O � FRXU W � � LQ W H UQD W L RQD O � F U LPHV �
LQWHUQDWLRQDO� MXVWLFH�

� � � ,QYHVWLJDGRU� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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680$5,2�� ,�� ,QWURGXFFLyQ�� ,,�� $QWHFHGHQWHV� GH� OD� &RQYHQFLyQ� GH� OD
218� FRQWUD� HO� *HQRFLGLR� GH� ������ 5HVROXFLyQ� ��� �,�� GHO� ���;,,������
,,,��&RPLWp� (VSHFLDO�� ,9��7ULEXQDO� FRPSHWHQWH�� SDUWLGDULRV� \� RSRVLWRUHV�
9�� ,QWURGXFFLyQ� GHO� FRQFHSWR�� 9,�� (VWDWXWR� GH� 5RPD� GH� ������ 9,,�� *H�
QRFLGLR� ItVLFR� \� JHQRFLGLR� ELROyJLFR�� 9,,,�� ,QWHQFLyQ� \� PRGDOLGDGHV� GH
SDUWLFLSDFLyQ�� ,;��&DVR� -HDQ�3DXO� $ND\HVX� \� FULPHQ� GH� JHQRFLGLR�� 7UL�
EXQDO� ,QWHUQDFLRQDO� SDUD�5XDQGD��;��-XLFLR�-��3��$ND\HVX��;,��'ROXV
6SHFLDOLV�� ;,,�� &DVR� $XJXVWR� 3LQRFKHW� \� FULPHQ� GH� JHQRFLGLR�� ;,,,�
¢5HLQWHUSUHWDFLyQ� GHO� FULPHQ� GH� JHQRFLGLR" � ;,9�� /D� &,-� \� VX� 2SLQLyQ
&RQVXOWLYD� GH� ������ ;9�� 9HUGDGHUDV� OLPLWDQWHV� GH� OD� &RQYHQFLyQ� GH
OD�218�FRQWUD� HO�*HQRFLGLR��;9,��(O� FULPHQ� GH� JHQRFLGLR� \� HO�3UR\HFWR
GH� &yGLJR� GH� &UtPHQHV� FRQWUD� OD� 3D]� \� OD� 6HJXULGDG� ,QWHUQDFLRQDOHV�
;9,,�� -DFN� 6WUDZ� \� HO� FULPHQ� GH� JHQRFLGLR�� ;9,,,�� &RQFOXVLRQHV�

,�� ,1752'8&&,Ð1

&XDQGR� -HDQ�3DXO� 6DUWUH�� HQ� VXV� PRWLYDFLRQHV� VREUH� OD� VHQWHQFLD
GH� JHQRFLGLR� YLHWQDPLWD� HQ� HO� PDUFR� GHO� 7ULEXQDO� %�� 5XVVHOO�� KD�
EODED� GH� TXH� VL� ELHQ� HO� WpUPLQR� GH� ´JHQRFLGLRµ� H[LVWtD� GHVGH� KDFtD
SRFR� WLHPSR�� VLQ� HPEDUJR� OD� ´FRVDµ� HUD� YLHMD� FRPR� OD� KXPDQLGDG
\� QR� KDEtD� H[LVWLGR� KDVWD� DKRUD� QLQJXQD� VRFLHGDG� FX\D� HVWUXFWXUD
OD� KXELHVH� SUHVHUYDGR� GH� FRPHWHU� GLFKR� FULPHQ�� WHQtD� DEVROXWD�
PHQWH� UD]yQ� ����;,�������

3HUR� SRVLEOHPHQWH� OD� VHULH� GH� JHQRFLGLRV� SHUSHWUDGRV� GXUDQWH� HO
VLJOR� ;;� VHDQ� PiV� JUDYHV� D~Q� TXH� ORV� FRPHWLGRV� HQ� pSRFDV� DQ�
WHULRUHV�� HQ� UD]yQ� GH� VX� HVSHOX]QDQWH� \� UHILQDGD� FUXHOGDG�� SHUR
VREUH� WRGR�� HQ� UD]yQ�GH� VX�JpOLGD�SODQLILFDFLyQ� VLVWHPiWLFD�� HQ�GRQ�
GH� OD� H[FHOVD� FLYLOL]DFLyQ� JHQHUD� XQD� H[FHOVD� EDUEDULH� SDUD� GDU
FXHQWD� GH� OD� QDWXUDOH]D� KXPDQD

/D� OLVWD� HV� ODUJD�� \� UHFRUGDU� DOJXQRV� GH� HOORV� VyOR� SRQH� GH� PD�
QLILHVWR� OD� FUXHOGDG� KXPDQD�� HO� JHQRFLGLR� FRQWUD� ORV� DUPHQLRV�� SRU
SDUWH� GHO� JRELHUQR� WXUFR� HQ� ����������� HO� JHQRFLGLR� HQ� FRQWUD� GH
ORV� KDELWDQWHV� GH� %DQJODGHVK� SRU� SDUWH� GHO� HMpUFLWR� SDTXLVWDQt�� HQ
������ HO� H[WHUPLQLR� GH� PLOHV� \� PLOHV� GH� XJDQGHVHV� SRU� SDUWH� GHO
UpJLPHQ� GH� ,GL�$PLQ�� HQWUH� ����� \� ������ OD� PDVDFUH� HQ� FRQWUD

��� $/2162� *Ð0(=�52%/('2� 9(5'8=&2



GH� SDOHVWLQRV� SRU� OD� FRPSOLFLGDG� LVUDHOLWD�� HQ� ORV� FDPSRV� GH� UHIX�
JLDGRV� GH� 6DEUD� \� 6KDWLOD� HQ� ������ HO� JHQRFLGLR� HQ� FRQWUD� GH� OD
PLQRUtD� 7DPLO� HQ� 6UL� /DQND�� HQ� ����������� HO� JHQRFLGLR� QD]L� HQ
FRQWUD�GH�SRODFRV�� JLWDQRV�� UXVRV� \� MXGtRV�GXUDQWH� OD�6HJXQGD�*XH�
UUD� 0XQGLDO�� OD� GHYDVWDFLyQ� QXFOHDU� GH� +LURVKLPD� \� 1DJDVDNL� HO
�� \� �� GH� DJRVWR� GH� ������ SRU� yUGHQHV� GHO� SUHVLGHQWH� GH� (VWDGRV
8QLGRV� GH� $PpULFD�� +DUU\� 6�� 7UXPDQ� �HVWH� ~OWLPR�� HQ� VX� VHQWLGR
FDUWDJLQpV��

(QWUH� ORV�PiV� UHFLHQWHV� \� HVWUHPHFHGRUHV� HMHPSORV� GH� OD� FXOWXUD
GHO� KRUURU� \� GH� OD� FXOWXUD� GH� OD� LPSXQLGDG� \� OD� LQIDPLD�� SHUPD�
QHFH� VLQ� GXGD� HO� UpJLPHQ� GH� 3RO�3RW� \� VX� HMpUFLWR� GH�.KPHU� 5RXJH�
TXLHQHV� HQWUH� ����� \� ������ H[WHUPLQDURQ� HQ� .DPSXFKHD�� D� PiV
GH� GRV� PLOORQHV� GH� VXV� KDELWDQWHV�� SHVH� DO� FRQRFLPLHQWR� PXQGLDO
GHO� JHQRFLGLR�� HO� SUHVLGHQWH� 3RO�3RW� PRULUtD� SOiFLGDPHQWH� HQ� VX
OHFKR� HQ� HO� DxR� GH� ������ VLQ� KDEHU� UHVSRQGLGR� SRU� HO� F~PXOR� GH
VXV� DWURFLGDGHV�

6L�ELHQ�QR�SRGHPRV�HVWDU�D� IDYRU�GH�XQD�YHQJDQ]D�FLHJD�� WDPSRFR
SRGHPRV� HVWDU� D� IDYRU� GH� XQD� DPQHVLD� FLHJD�� HO� ROYLGR� UDUDPHQWH
VXVWLWX\H� HO� UHFXHUGR� GH� OD� LPSXQLGDG�� /D� MXVWLFLD� LQWHUQDFLRQDO� VH
EDVD� HQ� XQ� LPSHUDWLYR� pWLFR� \� HQ� XQ� LPSHUDWLYR� SUiFWLFR�

(Q� WDQWR� TXH� QR� VH� KD\D� REOLJDGR� D� ODV� SHUVRQDV� UHVSRQVDEOHV
GH� ´DWURFLGDGHV� TXH� GHVDItDQ� OD� LPDJLQDFLyQµ� ³FRPR� GLFH� HO
3UHiPEXOR� GHO�(VWDWXWR�GH�5RPD³��D�GDU� FXHQWD�GH� VXV� FUtPHQHV�
HO� RGLR� pWQLFR� \� QDFLRQDOLVWD� FRPR� GLFH� HO� MXH]� $QWRQLR� &DVVHVH�� HO
GHVHR� GH� YHQJDQ]D� \� ORV� JpUPHQHV� GH� YLROHQFLD� DUPDGD�� VH� VHJXL�
UiQ� SHUSHWXDQGR�� \� VRFDYDQGR� WRGR� RUGHQ� VRFLDO� HQ� OR� LQWHUQR� \
HQ� OR� LQWHUQDFLRQDO�
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/D�$VDPEOHD�*HQHUDO�GH�1DFLRQHV�8QLGDV� HQ� VX�SULPHUD� VHVLyQ�
H[DPLQy� XQ� SUR\HFWR� GH� UHVROXFLyQ� VREUH� HO� ´FULPHQ� GH� JHQRFL�
GLRµ�� SUHVHQWDGR� FRQMXQWDPHQWH� SRU� ODV� GHOHJDFLRQHV� GH� &XED�� ,Q�
GLD� \� 3DQDPi� �$�%XU������
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(VWH�SUR\HFWR�GH� UHVROXFLyQ� IXH�HVWXGLDGR�SRU� OD�6H[WD�&RPLVLyQ
\�� SRU� UHFRPHQGDFLyQ� GH� pVWD� ~OWLPD�� OD� $VDPEOHD� *HQHUDO�� PH�
GLDQWH� VX� UHVROXFLyQ���� �,��GHO����GH�GLFLHPEUH�GH�������HQFDUJDUtD
DO� &RQVHMR� (FRQyPLFR� \� 6RFLDO� ´GH� HPSUHQGHU� ORV� HVWXGLRV� QHFH�
VDULRV� D� ILQ�GH� UHGDFWDU�XQ�SUR\HFWR�GH� FRQYHQFLyQ� VREUH�HO� FULPHQ
GH� JHQRFLGLR� TXH� VHUi� VRPHWLGR� D� OD� $VDPEOHD� *HQHUDO� HQ� HO
FXUVR� GH� VX� SUy[LPD� VHVLyQ� RUGLQDULDµ�

'H� FRQIRUPLGDG� FRQ� OD� UHVROXFLyQ� ��� �,9�� GHO� ��� GH� PDU]R� GH
����� GHO� &RQVHMR� (FRQyPLFR� \� 6RFLDO�� HO� VHFUHWDULR� JHQHUDO� GH� OD
218� SUHSDUDUtD�� FRQ� OD� D\XGD� GH� XQ� JUXSR� GH� HVSHFLDOLVWDV�� XQ
SUR\HFWR� GH� FRQYHQFLyQ� UHODWLYR� D� OD� SUHYHQFLyQ� \� UHSUHVLyQ� GHO
FULPHQ� GH� JHQRFLGLR� �$�$&��������� \� OR� KDUtD� GHO� FRQRFLPLHQWR
GH� OD� &RPLVLyQ� SDUD� HO� 'HVDUUROOR� 3URJUHVLYR� GHO� 'HUHFKR� ,QWHU�
QDFLRQDO� \� VX� &RGLILFDFLyQ� �$�$&��������

(Q� HO� FXUVR� GH� OD� VHJXQGD� VHVLyQ� GH� OD� $VDPEOHD� *HQHUDO�� OD
6H[WD� &RPLVLyQ� H[DPLQy� GH� QXHYR� OD� FXHVWLyQ�� \� SRU� UHFRPHQGD�
FLyQ� GH� OD� PLVPD�� OD� $VDPEOHD� *HQHUDO� DGRSWDUtD� OD� UHVROXFLyQ
���� �,,�� GHO� ���GH�QRYLHPEUH�GH�������PHGLDQWH� OD� FXDO� VH� LQYLWDED
DO� &RQVHMR� (FRQyPLFR� \� 6RFLDO� SDUD� TXH� FRQWLQXDUD� ORV� WUDEDMRV
VREUH� OD� UHSUHVLyQ� GHO� FULPHQ� GH� JHQRFLGLR�� \� D� SURFHGHU� DO� HVWD�
EOHFLPLHQWR� GH� XQ� WH[WR� GHILQLWLYR� GH� XQD� FRQYHQFLyQ�

,,,�� &20,7e� (63(&,$/

(Q�HMHFXFLyQ�GH� OR�DQWHULRU�� VH� FUHDUtD�XQ�&RPLWp�(VSHFLDO� VREUH
HO� *HQRFLGLR� �UHVROXFLyQ� ���� �9,�� GHO� �� GH� PDU]R� GH� ������� SDUD
UHXQLUVH� HQ� /DNH� 6XFFHVV�� 1XHYD� <RUN�� GHO� �� GH� DEULO� DO� ��� GH
PD\R� GH� ������ HQ� GRQGH� VH� SUHSDUDUtD� HO� 3UR\HFWR� GH�&RQYHQFLyQ
SDUD� OD� 3UHYHQFLyQ� \� OD� 5HSDUDFLyQ� GHO� *HQRFLGLR�

(Q� OD� SULPHUD� SDUWH� GH� VX� WHUFHUD� VHVLyQ�� OD� $VDPEOHD� *HQHUDO�
LQVSLUiQGRVH� HQ� HO� ,QIRUPH� GH� OD� 6H[WD� &RPLVLyQ�� \� PHGLDQWH� OD� UH�
VROXFLyQ� ���� $� �,,,�� GHO� �� GH� GLFLHPEUH� GH� ������ DSUREDUtD� HO� WH[WR
GH� OD� &RQYHQFLyQ� SDUD� OD� 3UHYHQFLyQ� \� 5HSUHVLyQ� GHO� &ULPHQ� GH
*HQRFLGLR�� VRPHWLpQGROR� D� OD� ILUPD� \� UDWLILFDFLyQ�� R� D� OD� DGKHVLyQ
HQ� VX� FDVR�� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ;,� GH� OD� FRQYHQFLyQ��

��� $/2162� *Ð0(=�52%/('2� 9(5'8=&2
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(V� LQWHUHVDQWH� PHQFLRQDU� DTXt�� TXH� HQ� WDQWR� TXH� HO� 3UR\HFWR
GH� &RQYHQFLyQ� VREUH� HO� &ULPHQ� GH� *HQRFLGLR� SUHSDUDGR� SRU� HO
6HFUHWDULDGR� *HQHUDO�� FRQVDJUDED� HO� KHFKR� GH� TXH� ODV� SDUWHV� VH
FRPSURPHWtDQ� D� FDVWLJDU� D� ORV� DXWRUHV� GH� DFWRV� GH� JHQRFLGLR� TXH
VH� HQFRQWUDVHQ� HQ� VX� WHUULWRULR�� IXHUH� FXDO� IXHVH� VX� QDFLRQDOLGDG� \
HO� OXJDU� HQ� GRQGH� HO� FULPHQ� KXELHUH� VLGR� FRPHWLGR�� HQ� YLUWXG� GHO
SULQFLSLR�GH�XQLYHUVDOLGDG�GH� MXULVGLFFLyQ� �DUWtFXOR�9,,��� HO�3UR\HFWR
GH� &RQYHQFLyQ� GHO� &RPLWp� (VSHFLDO� VREUH� *HQRFLGLR� FUHDGR� SRU
HO� (&262&�� QR� UHWRPDED� HO� SULQFLSLR� GH� OD� UHSUHVLyQ� XQLYHUVDO
DGPLWLGR� HQ� HO� SUR\HFWR� GHO� 6HFUHWDULDGR� *HQHUDO�

/D�PD\RUtD� GHO� FRPLWp� FRQVLGHUDED� TXH� OD� ´UHSUHVLyQ� XQLYHUVDOµ
HUD� FRQWUDULD� D� ORV� SULQFLSLRV� WUDGLFLRQDOHV� GHO� GHUHFKR� LQWHUQDFLR�
QDO�� \� TXH� OD� PLVPD� DFDUUHDUtD� HO� TXH� ORV� WULEXQDOHV� OOHJDVHQ� D
MX]JDU� ORV� DFWRV� GH� JRELHUQRV� H[WUDQMHURV�� GDGR� TXH� HO� JHQRFLGLR
LPSOLFDED� JHQHUDOPHQWH� XQD� UHVSRQVDELOLGDG� GHO� (VWDGR� VREUH� HO
WHUULWRULR� GHQWUR� GHO� FXDO� HO� FULPHQ� KDEtD� VLGR� FRPHWLGR�

3RU� HO� FRQWUDULR�� ORV� SDUWLGDULRV� GHO� SULQFLSLR� GH� UHSUHVLyQ� XQL�
YHUVDO� VRVWHQtDQ� TXH� GHVGH� HO� PRPHQWR� HQ� TXH� HO� FULPHQ� GH� JH�
QRFLGLR� HVWDED� HULJLGR� HQ� FULPHQ� GH� GHUHFKR� GH� JHQWHV�� HUD� DEVR�
OXWDPHQWH� QRUPDO� TXH� HO� SULQFLSLR� GH� OD� UHSUHVLyQ� XQLYHUVDO� IXHUD
HO� SULQFLSLR� DSOLFDEOH��

,9�� 75,%81$/� &203(7(17(�� 3$57,'$5,26� <� 2326,725(6

(Q� HO� FXUVR� GH� VX� ���D�� VHVLyQ� SOHQDULD� OOHYDGD� D� FDER� HO� ��
GH� VHSWLHPEUH� GH� ������ OD� $VDPEOHD� *HQHUDO� UHPLWLy� D� OD� 6H[WD
&RPLVLyQ� HO� 3UR\HFWR� GH� &RQYHQFLyQ� SUHSDUDGR� SRU� HO� &RPLWp
(VSHFLDO� VREUH� *HQRFLGLR� �$�$&���� �����

(Q� HO� FXHUSR� GHO� SUR\HFWR� VH� FRQWHPSODED� HO� TXH� ORV� LQGLYLGXRV
DFXVDGRV� GH� FRPHWHU� FULPHQ� GH� JHQRFLGLR�� GHEHUtDQ� VHU� MX]JDGRV
SRU� ORV� WULEXQDOHV� FRPSHWHQWHV� GHO� (VWDGR� R� IUHQWH� D� XQ� WULEXQDO
LQWHUQDFLRQDO�
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9DULDV� GHOHJDFLRQHV� VH� RSXVLHURQ� D� OD� LQVWLWXFLyQ� GH� XQ� WULEXQDO
SHQDO� LQWHUQDFLRQDO�� $Vt�� HO� UHSUHVHQWDQWH� GH� %UDVLO� �VHxRU� $PDGR�
UHFRUGDED� TXH� OD� RUJDQL]DFLyQ� GH� OD� UHSUHVLyQ� GH� ORV� FUtPHQHV
VREUH� HO� SODQR� LQWHUQDFLRQDO� VH� GHVDUUROODED� SDUDOHODPHQWH� D� OD� RU�
JDQL]DFLyQ� GH� OD� FRRSHUDFLyQ� LQWHUQDFLRQDO�� SHUR� TXH� KDVWD� HVH
PRPHQWR�QR�KDEtD� WRGDYtD� OOHJDGR�D�FUHDUVH�XQD� MXULVGLFFLyQ�SHQDO
LQWHUQDFLRQDO�� SXHV� SRU� OR� GHPiV�� QR� H[LVWtD� WRGDYtD� HQ� HVWULFWR
VHQWLGR� XQ� GHUHFKR� SHQDO� LQWHUQDFLRQDO�

(O� UHSUHVHQWDQWH� GH� OD� ,QGLD� �VHxRU� 6XQGDUDP�� VHxDODED� TXH� OD
LQVWDXUDFLyQ� GH� XQ� 7ULEXQDO� 3HQDO� FRQOOHYDED� HO� ULHVJR� GH� XQD
LQWHUYHQFLyQ� LQWHUQDFLRQDO� HQ� ORV� DVXQWRV� LQWHUQRV� GH� ORV� (VWDGRV�
\� SRU� OR� PLVPR�� XQD� IUDQFD� YLRODFLyQ� D� OD� &DUWD� GH� 1DFLRQHV
8QLGDV��

3RU� HO� FRQWUDULR�� ORV� SDUWLGDULRV� GH� XQD� MXULVGLFFLyQ� SHQDO� LQWHU�
QDFLRQDO� VRVWHQtDQ� TXH� HVWD� MXULVGLFFLyQ� HUD� LQGLVSHQVDEOH� SDUD� UH�
SULPLU� HIHFWLYDPHQWH� HO� FULPHQ� GH� JHQRFLGLR�� \D� TXH� ORV� WULEXQDOHV
QDFLRQDOHV� SRGUtDQ� HQFRQWUDUVH� DQWH� OD� LPSRVLELOLGDG� GH� MX]JDU� \
VDQFLRQDU�� HQ� SDUWLFXODU� FXDQGR� ORV� DFWRV� REMHWR� GHO� FULPHQ� GH
JHQRFLGLR� KDEtDQ� VLGR� HO� KHFKR� GH� ODV� DXWRULGDGHV� GHO� (VWDGR�PLV�
PR� R� KDEtDQ� VLGR� SHUSHWUDGRV� FRQ� VX� FRQQLYHQFLD�

(Q� HVWH� VHQWLGR�� OD� GHOHJDFLyQ� GH� )UDQFLD� GHFODUDED� TXH� VRQ� ORV
JREHUQDQWHV� GH� XQ� (VWDGR� TXLHQHV� FRPHWHQ�� SURPXHYHQ� R� WROHUDQ
HO� FULPHQ� GH� JHQRFLGLR�� (VWH� FULPHQ� HVWi� FDUDFWHUL]DGR� SRU� OD� LQ�
WHUYHQFLyQ� GH� ORV� SRGHUHV� S~EOLFRV�� SRU� OR� TXH� VH� KDFH� QHFHVDULR
HO� UHFXUVR� D� XQD� &RUWH� 3HQDO� ,QWHUQDFLRQDO� �&3,��

(Q�FRQFRUGDQFLD�FRQ� OR�DQWHULRU�� OD�GHOHJDFLyQ� IUDQFHVD�SUHVHQWy
XQ� 3UR\HFWR� GH� &RQYHQFLyQ� VREUH� HO� *HQRFLGLR� DQWH� OD� 6H[WD� &R�
PLVLyQ�

(O� FULPHQ� FRQWUD� OD� KXPDQLGDG�� GHQRPLQDGR� JHQRFLGLR�� HV� XQ� DWD �
TXH� D� OD� YLGD� TXH� DSXQWD� D� XQ� JUXSR� KXPDQR� R� D� XQ� LQGLYLGXR
HQ� WDQWR� TXH� PLHPEUR� GH� XQ� JUXSR� KXPDQR�� SULQFLSDOPHQWH� SRU
HO� KHFKR� GH� VX� QDFLRQDOLGDG�� UD]D�� UHOLJLyQ� X� RSLQLRQHV�

4XH� HV� FRPHWLGR�� IDYRUHFLGR� R� WROHUDGR� SRU� ORV� JREHUQDQWHV� GH
XQ� (VWDGR�
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� $�&���65����� S�� ��� \� $�&���65����� S�� ��� UHVSHFWLYDPHQWH�



(V� SHUSHWUDGR� \� VH� UHSULPH� HQ� WLHPSRV� GH� JXHUUD� R� GH� SD]�
6XV� DXWRUHV� R� FyPSOLFHV�� JREHUQDQWHV� R� HMHFXWDQWHV�� GHEHQ� GH

UHVSRQGHU� DQWH� OD� MXVWLFLD� LQWHUQDFLRQDO� �

3RU� VX� SDUWH�� OD� GHOHJDFLyQ� GH� (VWDGRV�8QLGRV� GH� $PpULFD�� D~Q
\� FXDQGR� DGPLWtD� HO� SULQFLSLR� GH� TXH� OD� FRQYHQFLyQ� GHEtD� GH� SUH�
YHU� XQD� MXULVGLFFLyQ� SHQDO� LQWHUQDFLRQDO� SDUD� MX]JDU� D� ORV� LQGLYL�
GXRV� FXOSDEOHV� GH� JHQRFLGLR�� HVWLPDEDQ� TXH� XQD� MXULVGLFFLyQ� GH
HVH� JpQHUR� QR� GHEHUtD� FRQRFHU� PiV� TXH� ORV� FDVRV� HQ� TXH� ORV� WUL�
EXQDOHV� QDFLRQDOHV� QR� KXELHUHQ� WRPDGR� ODV� PHGLGDV� DSURSLDGDV�

'H�HVWD� VXHUWH��SURSRQtD�DxDGLU�XQD�FOiXVXOD� OLPLWDWLYD�HQ�GRQGH
VH� HVWLSXODUD� TXH� OD� FRPSHWHQFLD� GHO� WULEXQDO� LQWHUQDFLRQDO� HVWDUtD
HQ� WRGRV� ORV� FDVRV�� VXERUGLQDGD� D� OD� FRQVWDWDFLyQ� SRU� GLFKR� WULEX�
QDO� GH� TXH� HO� (VWDGR� HQ� FXHVWLyQ� QR� KDEtD� WRPDGR� ODV� PHGLGDV
QHFHVDULDV� SDUD� OOHYDU� DQWH� OD� MXVWLFLD� D� ODV� SHUVRQDV� TXH�� HQ� RSL�
QLyQ� GHO� WULEXQDO�� GHEHUtDQ� KDEHU� VLGR� HQMXLFLDGDV� R� VDQFLRQDGDV��

$Vt�� OD� &RQYHQFLyQ� SDUD� OD� 3UHYHQFLyQ� \� OD� 6DQFLyQ� GHO� 'HOLWR
GH�*HQRFLGLR�� DSUREDGD� SRU� XQDQLPLGDG�� VHUtD� DGRSWDGD� \� DELHUWD
D� OD� ILUPD� \� UDWLILFDFLyQ�� R� DGKHVLyQ� SRU� OD� $VDPEOHD� *HQHUDO
PHGLDQWH� OD� UHVROXFLyQ� ���� $� �,,,��� GH� �� GH� GLFLHPEUH� GH� ������ \
HQWUDUtD� HQ� YLJRU� HO� ��� GH� HQHUR� GH� ������ GH� FRQIRUPLGDG� FRQ� OR
HVWLSXODGR� SRU� HO� DUWtFXOR� ;,,,��

9�� ,1752'8&&,Ð1� '(/� &21&(372

'HVGH� ������ HO� MXULVWD� SRODFR� 5DSKlHO� /HPNLQ� KDEtD� SURSXHVWR
XQD� UHSUHVLyQ� GH� ODV� ´���DFFLRQHV� GH� H[WHUPLQLR� GLULJLGDV� FRQWUD� ODV
FROHFWLYLGDGHV� pWQLFDV�� FRQIHVLRQDOHV� R� VRFLDOHVµ�� H[KRUWDQGR� D� ORV

&5,0(1� '(� *(12&,',2� (1� '(5(&+2� ,17(51$&,21$/ ���

� $UWLFOH�SUHPLHU��3URMHW�GH�&RQYHQWLRQ�VXU� OH�JpQRFLGH�SUpVHQWp�j� OD�6L[LqPH�&RPLVLyQ��$�&������
HQ� DQQH[H� ����0HPRUDQGXP� GX� 6HFUpWDLUH� *pQpUDO�� $�&1�����5HY�� ��� SS�� ��������

� $�&�������� /DV� GHOHJDFLRQHV� GHO� 5HLQR� 8QLGR� \� GH� %pOJLFD� SURSRQtDQ� OD� LQVHUFLyQ
HQ� OD� FRQYHQFLyQ� GH� XQD� FOiXVXOD�� DWULEX\HQGR� D� OD� &RUWH� ,QWHUQDFLRQDO� GH� -XVWLFLD� XQD
FRPSHWHQFLD� REOLJDWRULD� SDUD� ORV� FDVRV� GH� JHQRFLGLR� HQ� GRQGH� VH� YLHUD� FRPSURPHWLGD� OD
UHVSRQVDELOLGDG� GH� XQ� (VWDGR�� (VWD� SURSXHVWD� QR� UHFLELUtD� PXFKR� DSR\R� SRU� SDUWH� GH� ODV
GHPiV� GHOHJDFLRQHV�� $�&�������&RUU��� \� $�&�������

� 9pDVH� 5HFRSLODFLyQ� GH� ,QVWUXPHQWRV� ,QWHUQDFLRQDOHV�� YRO�� ,� �VHJXQGD� SDUWH�� 218�
67�+5���5HY���� *LQHEUD�� YRO�� ,�� SDUW� ��� ������ SS�� ��������



yUJDQRV� GH� OD� DQWLJXD� 6RFLHGDG� GH� 1DFLRQHV�� OD� HODERUDFLyQ� GH
XQD� FRQYHQFLyQ� TXH� SURKLELHUD� ODV� HMHFXFLRQHV� HQ� PDVD�

(Q� ������ HO� SURIHVRU� 5DSKlHO� /HPNLQ� LQWURGXFLUtD� HO� FRQFHSWR� GH
´JHQRFLGLRµ�³D�SDUWLU� GHO� YRFDEOR� JULHJR� JHQRV� �UD]D�� WULEX�� QDFLyQ�
\� GH� OD� UDt]� ODWLQD� FLGH� �PDWDU�³� HQ� VX� REUD� $[LV� 5XOH� LQ� 2FFXSLHG
(XURSH�� HQ� GRQGH� UHDOL]D� XQ� HVWXGLR� PX\� DFXFLRVR� GHO� SUREOHPD��

/D� SULPHUD� YH]� TXH� ORV� FUtPHQHV�GH�EDUEDULH� \� H[WHUPLQLR� VHUiQ
FDOLILFDGRV� FRPR� WDOHV� HQ� XQ� GRFXPHQWR� LQWHUQDFLRQDO�� VHUi� HQ
HO� $FWD� GH� $FXVDFLyQ� GHO� �� GH� RFWXEUH� GH� ����� FRQWUD� ORV� SULQ�
FLSDOHV� FULPLQDOHV� GH� JXHUUD� GHO� 7HUFHU� 5HLFK� HQ� HO� SURFHVR� GH
1�UHPEHUJ�

(VWRV� FUtPHQHV� VHUtDQ� FRQVLGHUDGRV� FRPR� ´JHQRFLGLR� GHOLEHUDGR
\� PHWyGLFR�� HV� GHFLU� HO� H[WHUPLQLR� GH� JUXSRV� UDFLDOHV� \� QDFLRQDOHV
GH� OD� SREODFLyQ� FLYLO� GH� FLHUWRV� WHUUHQRV� RFXSDGRV�� FRQ� HO� ILQ� GH
DQLTXLODU� GHWHUPLQDGDV� UD]DV� \� SDUWHV� GH� QDFLRQHV� \� SXHEORV�� JUX�
SRV� UDFLDOHV� \� UHOLJLRVRVµ��

&KDUOHV�'XERVW��HQ� OD�´UHTXLVLWRULDµ�SRU�SDUWH�GHO�JRELHUQR� IUDQ�
FpV�� VRVWHQtD� DQWH� HO� 7ULEXQDO� GH� 1�UHPEHUJ�� HQ� MXOLR� GH� �����
TXH� OD� PpGXOD� GHO� SURFHVR� VH� FHQWUDED� HQ� HO� H[WHUPLQLR� PHWyGLFR
\� FLHQWtILFR� GH� PLOORQHV� GH� VHUHV� KXPDQRV� LQRFHQWHV�� H[WHUPLQLR
FRQFHELGR�� TXHULGR� \� UHDOL]DGR� SRU� HO� (VWDGR� QDFLRQDO�VRFLDOLVWD�� \
KHFKR� SRVLEOH� JUDFLDV� D� OD� SDVLYLGDG� PRUDO� GHO� SXHEOR� JHUPDQR�

1XHVWUR� ~QLFR� REMHWLYR�� GHFtD�&K��'XERVW�� HV� HO� GH� UHFRUGDU� TXH
ORV� SULQFLSDOHV� KHFKRV� SRU� ORV� TXH� VH� HQMXLFLD� D� ORV� DFXVDGRV�� SXH�
GHQ� VHU� DQDOL]DGRV� HQ� IRUPD� VHSDUDGD� FRPR� YLRODFLRQHV� D� ODV� OH\HV
SHQDOHV� GH� FXDOTXLHUD� GH� ORV� GHUHFKRV� SRVLWLYRV� LQWHUQRV� GH� WRGRV
ORV� SDtVHV�� R� LQFOXVR� GHO� GURLW� FRP~Q� LQWHUQDWLRQDO�� SURSXHVWR� DTXt
FRPR� UDt]� GH� OD� FRVWXPEUH� LQWHUQDFLRQDO�
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� /HPNLQ�� 5��� $[LV� 5XOH� LQ� 2FFXSLHG� (XURSH�� /DZV� RI� 2FFXSDWLRQ�� $QiOLVLV� RI� *RYHUQPHQW��3UR�
SRVDOV� IRU� 5HGUHVV��:DVKLQJWRQ�� '�� &��� &DUQHJLH� (QGRZPHQW� IRU� ,QWHUQDWLRQDO� 3HDFH�� ������ (O
SURIHVRU�5��/HPNLQ� VH� LQFOLQD�D� IDYRU�GHO�SULQFLSLR�GH� MXULVGLFFLyQ�XQLYHUVDO�SDUD� OD�UHSUHVLyQ
GHO� FULPHQ�GH� JHQRFLGLR�� SXGLHQGR�FRPHWHUVH� pVWH�� WDQWR� HQ� WLHPSRV�GH�SD]� FRPR�HQ�WLHPSRV
GH� JXHUUD�� ,ELGHP�� SS�� ������� 3RU� VXSXHVWR� TXH� HO� YRFDEOR� SXHGH� VHU� QXHYR�� SHUR� QR� DVt� HO
IHQyPHQR�� ´/D� FRVD� HV� YLHMD� FRPR� OD� KXPDQLGDG� \� QR� KD� KDELGR�� KDVWD� DKRUD�� QLQJXQD
VRFLHGDG� FX\D� HVWUXFWXUD� ODV� KD\D� SUHVHUYDGR� GH� FRPHWHU� HVH� FULPHQµ�� 6DUWUH�� -�� 3��� ´(O
JHQRFLGLRµ��6LWXDWLRQV� 9,,,�� %XHQRV� $LUHV�� /RVDGD�� ������ S�� ���� \�7ULEXQDO� 5XVVHOO� ,,�� OH� MXJHPHQW
ILQDO�� 3DUtV�� *DOOLPDUG�� ������ SS�� ��������

� 9pDVH� 'HVFKHHPDNHU�� -DFTXHV�� /H� 7ULEXQDO� 0LOLWDLUH� ,QWHUQDWLRQDO� GHV� *UDQGV� &ULPLQHOV� GH
*XHUUH�� SUpIDFH� GH� 9HVSDVLHQ� 9�� 3HOOD�� 3DUtV�� (GLWLRQV� $�� 3pGRQH�� ������ S�� ����



/RV� DFWRV� GH� ORV� DFXVDGRV� IRUPDQ� SDUWH� LQWHJUDQWH� GH� XQ� SODQ
GH� SROtWLFD� FULPLQDO� \� GHEHQ� VHU� MX]JDGRV� HQ� IXQFLyQ� GH� HVWD� SR�
OtWLFD� FULPLQDO��

/D� VHQWHQFLD� ILQDO� HQ� HO� -XLFLR� GH� 1�UHPEHUJ�� GDGD� D� FRQRFHU
SRU� HO� SUHVLGHQWH� GHO� 7ULEXQDO� /RUG� -XVWLFH� /DZUHQFH�� HQ� HO� FXUVR
GH� ODV� DXGLHQFLDV� GHO� ��� GH� VHSWLHPEUH� \� GHO� �R�� GH� RFWXEUH� GH
������ HQ� OD� SDUWH� UHODWLYD� D� OD� WRPD� GH� SRVLFLyQ� GHO� WULEXQDO� VREUH
FLHUWRV� SULQFLSLRV� GH� GHUHFKR�� VH� HVWDEOHFH� TXH� ODV� UHJODV� QXOOXP
FULPHQ� VLQH� OHJH�� QXOOD� SRHQD�� VLQH� OHJH�� \� HO� SULQFLSLR� GH� QR� UHWURDFWL�
YLGDG� GH� OD� OH\�� QR� KDQ� VLGR� UHWHQLGRV� SRU� HO� WULEXQDO�� HO� FXDO
FRQVLGHUD� TXH� ORV� DFWRV� FRPHWLGRV� ´pWDLHQW� SUpYXV� SDU� GHV� WH[WHV
FRQQXV� GHV� DFFXVpV� TXL� OHV� RQW� YLROpV� ¶HQ� SOHLQH� FRQQDLVVDQFH� GH
FDXVH·µ� �VLF����

9,�� (67$7872� '(� 520$� '(� ����

(O� (VWDWXWR� GH� 5RPD� GH� OD� &RUWH� 3HQDO� ,QWHUQDFLRQDO� GHO� ��
GH� MXOLR� GH� ������ FRQWHPSOD� HQ� VX� DUWtFXOR� �R�� HO� FULPHQ� GH� JH�
QRFLGLR� HQ� ORV� VLJXLHQWHV� WpUPLQRV�

$� ORV� HIHFWRV� GHO� SUHVHQWH� (VWDWXWR�� VH� HQWHQGHUi� SRU� ´JHQRFLGLRµ
FXDOTXLHUD� GH� ORV� DFWRV� PHQFLRQDGRV� D� FRQWLQXDFLyQ�� SHUSHWUDGRV
FRQ� OD� LQWHQFLyQ� GH� GHVWUXLU� WRWDO� R� SDUFLDOPHQWH� D� XQ� JUXSR� QD�
FLRQDO�� pWQLFR�� UDFLDO� R� UHOLJLRVR� FRPR� WDO�

D�� 0DWDQ]D� GH� PLHPEURV� GHO� JUXSR�
E�� /HVLyQ� JUDYH� D� OD� LQWHJUDFLyQ� ItVLFD� R�PHQWDO� GH� ORV�PLHPEURV

GHO� JUXSR�
F�� 6RPHWLPLHQWR� LQWHQFLRQDO� GHO� JUXSR� D� FRQGLFLRQHV� GH� H[LVWHQ�

FLD� TXH� KD\DQ� GH� DFDUUHDU� VX� GHVWUXFFLyQ� ItVLFD�� WRWDO� R� SDUFLDO�
G��0HGLGDV� GHVWLQDGDV� D� LPSHGLU� QDFLPLHQWRV� HQ� HO� VHQR� GHO� JUXSR�
H�� 7UDVODGR� SRU� OD� IXHU]D� GH� QLxRV� GHO� JUXSR� D� RWUR� JUXSR���

&5,0(1� '(� *(12&,',2� (1� '(5(&+2� ,17(51$&,21$/ ���

� 9pDVH� 'XERVW�� &KDUOHV�� ´5HTXLVLWRLUH� )UDQFDLVµ�� HQ� LELGHP�� DQQH[H� ,9�� SS�� ��������
�� 9pDVH� 'HVFKHHPDNHU�� -DFTXHV�� RS�� FLW��� QRWD� ��� S�� ���
�� 7H[WR�GHO�(VWDWXWR�GH� OD�&RUWH�3HQDO�,QWHUQDFLRQDO�HQ� �$�&21)���������GH����������

\� YHUVLyQ� FRUUHJLGD� SRU� ODV� DFWDV� GH� ��� GH� QRYLHPEUH� GH� ����� \� GH� ��� GH� MXOLR� GH� ����
HQ� �3&1,&&������,1)����� GH� ������������ /RV�(OHPHQWRV� GH� ORV� FUtPHQHV� \� ODV� 5HJODV� GH� SUR�
FHGLPLHQWR� \� SUXHED� IXHURQ� DGRSWDGRV� HQ� OD� �D�� VHVLyQ� GH� OD�&RPLVLyQ� 3UHSDUDWRULD�� HO� ��� GH



(VWD� GHILQLFLyQ� GH� ´JHQRFLGLRµ� GH� OD�&3,� HV� OD� TXH� VH� HQFXHQWUD
HQ� IRUPD� LGpQWLFD�� SDODEUD� SRU� SDODEUD�� HQ� HO� DUWtFXOR� ,,� GH� OD
&RQYHQFLyQ� SDUD� OD� 3UHYHQFLyQ� \� OD� 6DQFLyQ� GHO� 'HOLWR� GH� *HQR�
FLGLR� GHO� �� GH� GLFLHPEUH� GH� �����

'H� LJXDO� VXHUWH�� \� WDPELpQ�HQ� IRUPD� LGpQWLFD�� HV� UHWRPDGD�GLFKD
GHILQLFLyQ� HQ� HO� (VWDWXWR� GH� ����� GHO�7ULEXQDO� 3HQDO� ,QWHUQDFLRQDO
SDUD� OD� H[� <XJRVODYLD� HQ� VX� DUWtFXOR� �R��� DVt� FRPR� HQ� HO� (VWDWXWR
GHO� 7ULEXQDO� 3HQDO� SDUD� 5XDQGD� GH� ����� HQ� VX� DUWtFXOR� �R���

'HEH� UHVDOWDUVH� DGHPiV� TXH� OD� &RQYHQFLyQ� FRQWUD� HO� *HQRFLGLR
GH������� KD� VLGR� UHFRQRFLGD�SRU� OD�&RUWH� ,QWHUQDFLRQDO�GH� -XVWLFLD�
GHVGH� HO� DxR� GH� ������ FRPR� XQ� WUDWDGR� TXH� FRGLILFD� HO� GHUHFKR
FRQVXHWXGLQDULR�

/D� &RUWH� ,QWHUQDFLRQDO� GH� -XVWLFLD� VRVWXYR� TXH� ORV� SULQFLSLRV
TXH� HVWiQ� HQ� OD� EDVH� GH� OD� FRQYHQFLyQ� GH� ������ HUDQ� SULQ�
FLSLRV� UHFRQRFLGRV� SRU� WRGDV� ODV� QDFLRQHV�� TXH� REOLJDEDQ� D� WRGRV
ORV� (VWDGRV� LQGHSHQGLHQWHPHQWH� GH� WRGR� YtQFXOR� FRQYHQFLRQDO�� SR�
VH\HQGR� XQ� FDUiFWHU� XQLYHUVDO�

/RV� (VWDGRV� FRQWUDWDQWHV�� GLMR� OD� FRUWH�� HQ� XQD� FRQYHQFLyQ� GH
HVWH� WLSR�� QR� SRVHHQ� LQWHUHVHV� SURSLRV� �´WKH� FRQWUDFWLQJ� 6WDWHV� GR
QRW� KDYH� DQ\� LQWHUHVWV� RI� WKHLU� RZQµ�� HQ� FXDQWR� WDOHV�� VLQR� ~QLFD�
PHQWH� SRVHHQ� WRGRV� \� FDGD� XQR� GH� HOORV�� XQ� VROR� LQWHUpV� FRP~Q�
TXH� HV� HO� GH� SUHVHUYDU� ORV� ILQHV� VXSHULRUHV� TXH� VRQ� OD� UDLVRQ� G·rWUH
GH� OD� FRQYHQFLyQ�

(Q� FRQVHFXHQFLD�� QR� SRGUtD� KDEODUVH� HQ� HVWDV� FLUFXQVWDQFLDV�
GH� YHQWDMDV� R� GHVYHQWDMDV� LQGLYLGXDOHV� SDUD� ORV�(VWDGRV�� FRPR� WDP�
SRFR� GH� XQ� H[DFWR� HTXLOLEULR� FRQWUDFWXDO� HQWUH� GHUHFKRV� \� REOLJD�
FLRQHV���
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MXQLR�GHO������ �3&1,&&������,1)���$GG����\� �3&1,&&������,1)���DGG�����/RV�PLVPRV
GHEHUiQ� VHU� DSUREDGRV� SRU� OD� $VDPEOHD� GH� (VWDGRV� 3DUWHV� SRU� XQD� PD\RUtD� GH� GRV� WHUFLRV�
/RV�(OHPHQWRV� GH� ORV� FUtPHQHV� D\XGDUiQ� D� OD� FRUWH� D� LQWHUSUHWDU� \� DSOLFDU� ORV� DUWtFXORV� �R��� �R�
\� �R�� GHO� (VWDWXWR�� WDO� \� FRPR� VH� FRQVLJQD� HQ� HO� DUWtFXOR� �R�� GHO� PLVPR�� /RV�(OHPHQWRV���� QR
VXSRQHQ� XQD� HQPLHQGD� GHO� (VWDWXWR�� QL� FRPSOHPHQWDQ� OD� GHILQLFLyQ� GH� ORV� FUtPHQHV�FRQVD�
JUDGRV� HQ� ORV� DUWtFXORV� �R��� �R�� \� �R�� ´6RQ�PHUDPHQWH� HOHPHQWRV� GH� FDUiFWHU�LQGLFDWLYR� SDUD
OD� &RUWH�� UHODWLYRV� D� DTXHOOR� TXH� VHUi� SUHFLVR� SUREDU� UHVSHFWR� GH� ORV� FUtPHQHVµ��%DVVLRQQL�
&K��� ,QWHUQDWLRQDO� 5HYLHZ� RI� 3HQDO� /DZ�� YRO�� ���� ������ S�� ���

�� 9pDVH� WH[WR� GH� DPERV� HVWDWXWRV� HQ� %D]HODLUH�� -HDQ� 3DXO� \� 7KLHUU\�� &UHWLQ��/D� -XVWLFH
3pQDOH� ,QWHUQDWLRQDOH�� 3DUtV�� 38)�� ������ DQQH[H� ��� SS�� ��������� DQQH[H� ��� SS�� ��������

�� 9pDVH� &,-�� ´5HVHUYHV� j� OD� &RQYHQWLRQ� SRXU� OD� 3UpYHQWLRQ� HW� OD� 5HSUHVLyQ� GX� &ULPH



3RU� RWUR� ODGR�� HV� GH� VXPR� LQWHUpV� UHVDOWDU� OD� RSLQLyQ� LQGLYLGXDO
HPLWLGD� SRU� HO� HPLQHQWH� MXH]� (OLX� /DXWHUSDFKW�� D� SURSyVLWR� GHO
´&DVR� UHODWLYR� D� OD� $SOLFDFLyQ� GH� OD� &RQYHQFLyQ� SDUD� OD� 3UHYHQ�
FLyQ� \� 5HSUHVLyQ� GHO� &ULPHQ� GH� *HQRFLGLRµ�� IDOODGR� SRU� OD� &RUWH
,QWHUQDFLRQDO� GH� -XVWLFLD� HO� ��� GH� VHSWLHPEUH� GH� ������ (Q� HVWH
FDVR�� HQWUH� %RVQLD�+HU]HJRYLQD� \� <XJRVODYLD� �6HUELD� \� 0RQWHQH�
JUR��� HO� SURIHVRU� /DXWHUSDFKW� VRVWLHQH�� HQ� UHODFLyQ� FRQ� OD� &RQYHQ�
FLyQ� FRQWUD� HO� *HQRFLGLR� GH� ������ TXH� pVWD� FUHD� GRV� REOLJDFLRQHV
GLVWLQWDV� TXH� FRQVLVWHQ� HQ� OD� ´REOLJDFLyQ� GH� SUHYHQLUµ� \� OD� ´REOL�
JDFLyQ� GH� VDQFLRQDUµ�� /XHJR� XQD� YLRODFLyQ� GH� VXV� REOLJDFLRQHV�
SXHGH� GHULYDU�� \D� VHD� ~QLFDPHQWH� GHO� KHFKR� GH� TXH� HO� FULPHQ� QR
IXH� ´SUHYHQLGRµ� R� \D� VHD� GHO� VLPSOH� KHFKR� TXH� HO� PLVPR� QR� IXH
FDVWLJDGR�� 1R� KD\� QHFHVLGDG� GH� TXH� H[LVWD� D� OD� YH]� FDUHQFLD� GH
SUHYHQFLyQ� \� FDUHQFLD� GH� VDQFLyQ�� /RV� HVWDGRV� TXHGDQ� LQYHVWLGRV
GH� XQD� ´FRPSHWHQFLD� XQLYHUVDOµ���

9,,�� *(12&,',2� )Ì6,&2� <� *(12&,',2� %,2/Ð*,&2

(Q� OR� UHODWLYR� D� ORV� DFWRV� PDWHULDOHV� ³R� DWHQWDGRV� FRQFUHWRV³
TXH� GHEHQ� FRQVWLWXLU� JHQRFLGLR�� OD�&3,�� DO� LJXDO� TXH� OD� FRQYHQFLyQ
GH� ����� \� TXH� ORV� (VWDWXWRV� GH� H[� <XJRVODYLD� \� 5XDQGD�� DGRSWD
XQ� VLVWHPD� GH� HQXPHUDFLyQ� OLPLWDWLYD�� FRQ� REMHWR� GH� LPSHGLU� LQ�
WHUSUHWDFLRQHV� H[WHQVLYDV�

'HQWUR� GH� HVWD� GHILQLFLyQ� GHO� FULPHQ� LQWHUQDFLRQDO�� VH� KDQ� GLV�
WLQJXLGR� GRV� FDWHJRUtDV� R� IRUPDV� GHO� PLVPR�� FRQVLVWHQWHV� UHVSHFWL�
YDPHQWH� HQ� HO� OODPDGR� ´JHQRFLGLR� ItVLFRµ�� UHIHULGR� HQ� ORV� LQFLVRV
�D��� �E��� �F��� \� HO� JHQRFLGLR� ELROyJLFR�� UHIHULGR� HQ� ORV� LQFLVRV� �G�� \
�H�� GHO� UHIHULGR� DUWtFXOR� �R�

/D� ´PDWDQ]D� GH�PLHPEURV� GHO� JUXSRµ� �LQFLVR� �D���� FRPR� XQ�PH�
GLR� SRU� HO� FXDO� VH� FRPHWH� HO� GHOLWR� GH� JHQRFLGLR�� SDUHFH� H[FOXLU

&5,0(1� '(� *(12&,',2� (1� '(5(&+2� ,17(51$&,21$/ ���

GH� *pQRFLGHµ�� $YLV� &RQVXOWDWLI� GX� ��� 0DL� ������5HFXHLO� GHV� $UUrWV�� $YLV� &RQVXOWDWLIV� HW� 2UGRQ�
QDQFHV�� ������ SS�� ������

�� 9pDVH�2UGHU�� ��� GH� VHSWLHPEUH� GH� ������ ,&-��5HSRUWV�� QXPHUDO� ��������� SS�� ��������



³VHJ~Q� DOJXQRV³� OD� PXHUWH� GH� XQR� VyOR� GH� ORV� LQWHJUDQWHV� GHO
JUXSR�� SXHV� ´DVHVLQDWRµ� �NLOOLQJ��PHXUWUH�� QR� SXHGH� VHU� HTXLYDOHQWH� D
´PDWDQ]Dµ���

2WUD� FRVD� HV�� FXDQGR� HO� DVHVLQDWR�� SRU� HMHPSOR�� GH� XQ� SDOHVWLQR
HV� SDUWH� GH� XQ� SODQ� WHQGHQWH� D� GHVWUXLU� SDUFLDO� R� WRWDOPHQWH� HO
JUXSR� KXPDQR� UDFLDO� R� UHOLJLRVR� DO� TXH� SHUWHQHFH�� SXHV� DTXt� Vt� VH
WLSLILFDUtD� HO� JHQRFLGLR���

(Q� FXDQWR� D� ODV� OHVLRQHV� ItVLFDV� �DUWtFXOR� ,,�� LQFLVR� %��� VH� DFRUGy
QR� DGPLWLU� PDV� TXH� ODV� OHVLRQHV� JUDYHV�� HQ� HO� VHQWLGR� GH� TXH� QR� HUD
SHUWLQHQWH� LQFOXLU� DFWRV� GH� LPSRUWDQFLD�PHQRU� HQ� Vt�PLVPRV�� \� TXH
QR� HQWUDxDEDQ� OD� GHVWUXFFLyQ� ItVLFD� GHO� JUXSR�� /D� OHVLyQ� JUDYH� D
OD� LQWHJULGDG� ItVLFD� GH� ORV�PLHPEURV� GH� XQ� JUXSR�� FRPSUHQGH� WDP�
ELpQ� OD� LQWHJULGDG� PHQWDO�� SHUR� VH� TXLVR� TXH� TXHGDUD� H[SOtFLWR
SDUD� HYLWDU� WRGR� WLSR� GH� DPELJ�HGDG�� R� GH� LQWHUSUHWDFLRQHV� LQFR�
UUHFWDV�

3RU� OR� TXH� WRFD� DO� ´VRPHWLPLHQWR� LQWHQFLRQDO� GHO� JUXSR� D� FRQ�
GLFLRQHV� GH� H[LVWHQFLD� TXH� KD\DQ� GH� DSDUHMDU� VX� GHVWUXFFLyQ� ItVLFD�
WRWDO� R� SDUFLDOµ� �DUWtFXOR� ,,�� F��� FRQVWLWX\H� pVWH�� FRPR� GLFH� %ODQF
$OWHPLU�� XQ� ´FRURODULR� GH� ORV� DSDUWDGRV� SUHFHGHQWHV�� \D� TXH� SXHGH
H[WHUPLQDUVH� D� XQ� JUXSR� QR� VRODPHQWH� PHGLDQWH� KRUQRV� FUHPDWR�
ULRV�� VLQR� WDPELpQ� WUDQVSRUWiQGRORV� GH� XQ� OXJDU� D� RWUR� HQ� FRQGL�
FLRQHV� LQIUDKXPDQDV�� R� H[SRQLpQGRORV� D� WHPSHUDWXUDV� H[WUHPDV� R
SULYiQGRODV� GH� ORV� UHFXUVRV� LQGLVSHQVDEOHV� SDUD� OD� VXSHUYLYHQFLD���

(Q� FXDQWR� D� ODV� PHGLGDV� GHVWLQDGDV� D� LPSHGLU� ORV� QDFLPLHQWRV
HQ� HO� VHQR� GH� XQ� JUXSR�� \� HO� WUDVODGR� SRU� OD� IXHU]D� GH� QLxRV� GH� XQ
JUXSR� D� RWUR� JUXSR� �DUWtFXOR� ,,�� LQFLVRV� G� \� H��� IRUPDV� HVWDV� GHO
OODPDGR� ´JHQRFLGLR� ELROyJLFRµ�� VRQ� PHGLRV� LQGLUHFWRV�� SHUR� FX\R
REMHWLYR� HV� OD� GHVWUXFFLyQ� WRWDO� R� SDUFLDO� GHO� JUXSR� FRPR� WDO�� (Q
HO� IRQGR� KD\� XQD� FLHUWD� VLPLOLWXG� HQWUH� ORV� QDFLPLHQWRV� SRU� HVWH�

��� $/2162� *Ð0(=�52%/('2� 9(5'8=&2

�� (Q� HVWH� VHQWLGR�� YpDVH� *UHJRULQL�� (GXDUGR��*HQRFLGLR�� VX� SUHYHQFLyQ� \� UHSUHVLyQ�� $EHOHGR�
3HUURW�� $UJHQWLQD�� ������ SS�� ������

�� ,ELGHP�� SS�� ������� (Q� HO�PLVPR� VHQWLGR�� ´WKH� HOHPHQWV� FRQILUP� WKDW� WKH� NLOOLQJ� RI� RQO\
RQH� SHUVRQ� FRXOG� DPRXQW� WR� JHQRFLGHµ�� &ROLQ� \� *ROGULFN�� ´*HQRFLGHµ��,QWHUQDWLRQDO� DQG� &RP�
SDUDWLYH� /DZ� 4XDUWHUO\�� YRO�� ���� DSULO� ������ S�� ����

�� 9pDVH�%ODQF�$OWHPLU��$QWRQLR��/D�YLRODFLyQ�GH� ORV�GHUHFKRV�KXPDQRV� IXQGDPHQWDOHV�FRPR�FULPHQ
LQWHUQDFLRQDO�� %DUFHORQD�� &DVD� %RVFK�� ������ SS�� ���������(OHPHQWRV� GH� ORV� FUtPHQHV�� DUWtFXOR
�R��� F� ����



ULOL]DFLyQ� R� SUiFWLFDV� DERUWLYDV� VLVWHPiWLFDV�� \� HO� WUDVODGR� IRU]RVR
GH� ORV� QLxRV� D� RWURV� OXJDUHV� LQPHGLDWDPHQWH� GHVSXpV� GH� VX� QDFL�
PLHQWR���

9,,,�� ,17(1&,Ð1� <� 02'$/,'$'(6� '(� 3$57,&,3$&,Ð1

'HEH� VXEUD\DUVH� TXH� OD� SRVLELOLGDG� GH� TXH� OD� LQWHQFLyQ� FULPLQDO
DEDUTXH� OD� GHVWUXFFLyQ� GH� WRGR� HO� JUXSR� R� VyOR� XQD� SDUWH� GHO
PLVPR�� GHEH� VHU� LQWHUSUHWDGD� HQ� HO� ´VHQWLGR� GH� TXH� EDVWD� TXH� VH
OLPLWH� D� OD� GHVWUXFFLyQ� GH� XQ� VXEJUXSR� GHQWUR� GH� XQD� UD]D�� HWQLD�
QDFLRQDOLGDG� R� UHOLJLyQµ�� FRPR� SRU� HMHPSOR� ORV� PXVXOPDQHV� GH
%RVQLD�+HU]HJRYLQD��(V� FLHUWR� TXH� HO� ´VXEJUXSRµ� GHEHUi� WHQHU� XQD
GHWHUPLQDGD� HQWLGDG� QXPpULFD�� SHUR� HVWD� GHWHUPLQDFLyQ� SUHFLVD
´GH� TXp� VXEJUXSR� VH� FRQVLGHUD� VXILFLHQWHPHQWH� DPSOLR� SDUD� TXH
HO� DWDTXH� FRQWUD� HO� PLVPR� FRQVWLWX\D� JHQRFLGLRµ�� HV� DOJR� FX\D� VR�
OXFLyQ� ~OWLPD� VRODPHQWH� SXHGH� HVWDU� D� FDUJR� GH� ORV� MXHFHV� SHQDOHV
FRPSHWHQWHV� HQ� OD� PDWHULD���

'H� LJXDO� VXHUWH�� QR� KD\� GXGD� HQ� OD� GRFWULQD� PiV� VHULD�� TXH� HO
FULPHQ� GH� JHQRFLGLR� QR� VH� LGHQWLILFD� FRQ� OD� LGHD� GH� XQD� PDWDQ]D
FROHFWLYD�� ´/R� SURWHJLGR� HQ� OD� ILJXUD� GHO� JHQRFLGLR� HV� OD� H[LVWHQFLD
GHO� JUXSRµ�� \� OD� OHVLyQ� GH� GLFKR� ELHQ� FRQVLVWH� HQ� HO� H[WHUPLQLR� GHO
PLVPR�

6ROR� HVWD� FRQFHSFLyQ� SXHGH� VHU� FRPSDWLEOH� FRQ� OD� H[LJHQFLD� GH
OD� FRQYHQFLyQ� \� ORV� (VWDWXWRV� GH� ORV� GLYHUVRV� WULEXQDOHV�� GH� XQD
FODUD� LQWHQFLyQ� GH� GHVWUXLU� DO� JUXSR� ´FRPR� WDOµ���

3RU� ~OWLPR��PHQFLRQDUHPRV� EUHYHPHQWH� TXH� ODV�PRGDOLGDGHV� GH
SDUWLFLSDFLyQ� HQ� HO� FULPHQ� GH� JHQRFLGLR� TXH� VH� FLUFXQVFULEHQ� DO
´FRPSORWµ�� OD� ´LQFLWDFLyQ� GLUHFWD� \� S~EOLFDµ�� OD� ´FRPSOLFLGDGµ� \
SRU� ~OWLPR� OD� ´WHQWDWLYDµ��0RGDOLGDG� HVWD� ~OWLPD�� OD� WHQWDWLYD�� TXH

&5,0(1� '(� *(12&,',2� (1� '(5(&+2� ,17(51$&,21$/ ���

�� 9pDVH� LELGHP�� SS�� ��������� ´/D� H[SUHVLyQ� ¶SRU� OD� IXHU]D·� QR� VH� OLPLWD� D� OD� IXHU]D� ItVLFD�
VLQR� TXH� SXHGH� LQFOXLU� OD� DPHQD]D� GH� OD� IXHU]D� R� OD� FRDFFLyQ�� FRPR� OD� FDXVDGD� SRU� HO� WHPRU
D� OD� YLROHQFLD�� OD� LQWLPLGDFLyQ�� OD� GHWHQFLyQ�� OD� RSUHVLyQ�SVLFROyJLFD� R� HO� DEXVR� GH� SRGHU���µ�
(OHPHQWRV� GH� ORV� FUtPHQHV�� DUWtFXOR� �R��� LQFLVR� H��� SiUUDIR� �R�

�� 9pDVH�*LO�*LO��$OLFLD��(O� JHQRFLGLR� \� RWURV� FUtPHQHV� LQWHUQDFLRQDOHV��$O]LUD��9DOHQFLD��81('�
&HQWUR� )UDQFLVFR� 7RPiV� \� 9DOLHQWH�� ������ S�� ����

�� 9pDVH� LELGHP�� S�� ����� \� 9HUKRHYHQ�� -��� ´/H� FULPH� GH� JpQRFLGH�� RULJLQDOLWp� HW�DPELJ�L�
Wpµ�� 5HYXH� %HOJH� GH� 'URLW� ,QWHUQDWLRQDO�� ������ S�� ��



FLHUWDPHQWH� SUHVHQWD� GLILFXOWDGHV� GH� LQWHUSUHWDFLyQ� DO� TXHUHU� GHOL�
PLWDU� OD� OtQHD� GH� GHPDUFDFLyQ� HQWUH� HO� DFWR� GH� VLPSOH� SUHSDUDFLyQ
�:�� $�� 6FKDEDV��� TXH� QR� VH� HQFXHQWUD� FULPLQDOL]DGR�� \� XQD� YHU�
GDGHUD� ´WHQWDWLYDµ�

&RQ� WRGR�� HO� (VWDWXWR� GH� 5RPD� SUHFLVD� TXH� HO� LQWHQWR� HQ� FR�
PHWHU� HO� FULPHQ� VH� SURGXFH� ´PHGLDQWH� DFWRV� TXH� VXSRQJDQ� XQ
SDVR� LPSRUWDQWH� SDUD� VX� HMHFXFLyQ�� DXQTXH� HO� FULPHQ� QR� VH� FRQ�
VXPH� GHELGR� D� FLUFXQVWDQFLDV� DMHQDV� D� VX� YROXQWDG�� 6LQ� HPEDUJR�
TXLHQ� GHVLVWH� GH� OD� &RPLVLyQ� GHO� &ULPHQ�� R� LPSLGH� GH� RWUD� IRUPD
TXH� VH� FRQVXPD�� QR� SRGUi� VHU� SHQDGR� GH� FRQIRUPLGDG� FRQ� HO� SUH�
VHQWH� (VWDWXWR� SRU� OD� WHQWDWLYD�� VL� UHQXQFLDUH� tQWHJUD� \� YROXQWDULD�
PHQWH� DO� SURSyVLWR� GHOLFWLYR�� $UWtFXOR� ���� SiUUDIR� �R��� LQFLVR� Iµ��

,;�� &$62� -($1�3$8/� $.$<(68� <� &5,0(1
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(Q� ������ HQWUH� DEULO� \� PD\R�� 5XDQGD� ´SDtV� GH� ÉIULFD� GHO� (VWH
H� LQGHSHQGLHQWH� GHVGH� ����µ�� VXIULy� XQ� JHQRFLGLR� WHUULEOH�� FX\R
Q~PHUR� GH� PXHUWRV� RVFLODED� HQWUH� PHGLR� \� XQ�PLOOyQ�� GH� DFXHUGR
FRQ� ORV� LQIRUPHV� GH� 1DFLRQHV� 8QLGDV�

(O� RGLR� WULEDO� \� PLOHQDULR� HQWUH� ODV� HWQLDV� GH� ORV� KXWXV� \� GH� ORV
WXWVLV�� DOFDQ]y� SURSRUFLRQHV� GDQWHVFDV�� HQ� GRQGH� PXMHUHV� QLxRV� \
DQFLDQRV�� IXHURQ�PDVDFUDGRV� \� FDOFLQDGRV�� HQFRQWUiQGRVH� GRQGH� VH
HQFRQWUDUHQ�� \D� IXHUH� HQ� LJOHVLDV�� KRVSLWDOHV� R� FHQWURV� LQWHUQDFLR�
QDOHV� \� GH� UHIXJLR�

7RPDQGR� FRPR� EDVH� GLYHUVRV� LQIRUPHV� \� WHVWLPRQLRV�� SHUR� HQ
SDUWLFXODU� HO� ,QIRUPH� GH� ([SHUWRV� GH� OD� &RPLVLyQ� GH� 'HUHFKRV
+XPDQRV� GH� OD� 218�� HO� &RQVHMR� GH� 6HJXULGDG� DGRSWDUtD� OD� UH�
VROXFLyQ� Q~PHUR� ���� GHO� �� GH� QRYLHPEUH� GH� ������ PHGLDQWH� OD
FXDO� VH� FRQIRUPDUtD� HO� 7ULEXQDO� 3HQDO� ,QWHUQDFLRQDO� SDUD�5XDQGD�
HQ� DSOLFDFLyQ� GHO� FDStWXOR� 9,,� GH� OD� &DUWD� GH� 1DFLRQHV� 8QLGDV�

(O� 7ULEXQDO� ,QWHUQDFLRQDO� SDUD� 5XDQGD� TXHGy� KDELOLWDGR� SDUD
FRQRFHU� \� MX]JDU� ORV� FDVRV� GH� SHUVRQDV� SUHVXQWDPHQWH� UHVSRQVDEOHV
GH� YLRODFLRQHV� JUDYHV� DO� GHUHFKR� LQWHUQDFLRQDO� KXPDQLWDULR�� YLROD�
FLRQHV� pVWDV� TXH� KXELHVHQ� VLGR� FRPHWLGDV� GHQWUR� GHO� WHUULWRULR� GH

��� $/2162� *Ð0(=�52%/('2� 9(5'8=&2



5XDQGD�� \� GH� FLXGDGDQRV� UXDQGHVHV� SUHVXQWDPHQWH� UHVSRQVDEOHV
GH� WDOHV� YLRODFLRQHV� FRPHWLGDV� HQ� HO� WHUULWRULR� GH� (VWDGRV� YHFLQRV�
HQWUH� HO� �R�� GH� HQHUR� \� HO� ��� GH� GLFLHPEUH� GH� ����� �DUWtFXOR� SUL�
PHUR� GHO� (VWDWXWR��

(O� 7ULEXQDO� 3HQDO� ,QWHUQDFLRQDO� SDUD� 5XDQGD� FRQIRUPDGR� SRU
RQFH� MXHFHV�� \� FRQ� VHGH� HQ� OD� FLXGDG� GH� $UVKD� HQ� 7DQ]DQLD�� FLU�
FXQVFULEtD� VX� FRPSHWHQFLD� UDWLRQDH� PDWHULDH�� DO� FULPHQ� GH� JHQRFLGLR
�DUWtFXOR� �R��� ³DGRSWDQGR� OD� GHILQLFLyQ� GHO� DUWtFXOR� ,,� GH� OD� &RQ�
YHQFLyQ� FRQWUD� HO� *HQRFLGLR� GH� ����³�� D� FUtPHQHV� GH� OHVD� KX�
PDQLGDG� �DUWtFXOR� �R���� \� D� ODV� YLRODFLRQHV� DO� DUWtFXOR� WHUFHUR� FR�
P~Q� D� ODV� FRQYHQFLRQHV� GH� *LQHEUD� GH� ����� \� DO� SURWRFROR
DGLFLRQDO� GH� ODV� PLVPDV�� GHO� �� GH� MXQLR� GH� �����

(VWDV� ~OWLPDV� VH� UHILHUHQ�� HQWUH� RWUDV�� DO� DVHVLQDWR�� WRUWXUD�� PX�
WLODFLRQHV�� SXQLFLRQHV� FROHFWLYDV�� WRPD� GH� UHKHQHV�� DFWRV� GH� WHUUR�
ULVPR�� WUDWRV� KXPLOODQWHV� \� GHJUDGDQWHV�� YLRODFLRQHV�� VDTXHR�� HMH�
FXFLRQHV� VLQ� MXLFLR� SUHYLR� GLFWDGDV� SRU� WULEXQDOHV�� DFWXDQGR� DO
PDUJHQ� GH� ODV� JDUDQWtDV� GHO� GHELGR� SURFHVR� OHJDO� �DUWtFXOR� �R�����

;�� -8,&,2� -�� 3�� $.$<(68

-HDQ�3DXO� $ND\H]X�� DOFDOGHV� GH� OD� FLXGDG� GH� 7DED�� GH� DEULO� GH
����� D� MXQLR� GH� ������ IXH� HQFRQWUDGR� FXOSDEOH� SRU� HO� 7ULEXQDO
3HQDO� ,QWHUQDFLRQDO� GH� 5XDQGD�� HO� �� GH� VHSWLHPEUH� GH� ������ SRU
DFWRV� GH� YLROHQFLD� VH[XDO�� WRUWXUDV�� DFWRV� LQKXPDQRV� \� XQD� VHULH
GH� DVHVLQDWRV�� FDOLILFDGRV� FRPR� JHQRFLGLR� \� FULPHQ� FRQWUD� OD� KX�
PDQLGDG�� 'H� LJXDO� IRUPD� VH� HVWDEOHFLy� VX� UHVSRQVDELOLGDG� SRU� LQ�

&5,0(1� '(� *(12&,',2� (1� '(5(&+2� ,17(51$&,21$/ ���

�� +D\� TXH� KDFHU� QRWDU� TXH� HO� 7ULEXQDO� 3HQDO� GH� 5XDQGD� SRVHH� SULPDFtD� VREUH� ODV
MXULVGLFFLRQHV� QDFLRQDOHV� GH� FXDOTXLHU� (VWDGR�� WDO� \� FRPR� VH� FRQVDJUD� HQ� HO� DUWtFXOR��R�� GH
VX� (VWDWXWR�� 6H� LQVHUWD� H[SUHVDPHQWH� HO� SULQFLSLR�QRQ� ELV� LQ� LGHP�� SHUR� VH� DFODUD� TXH� HQ� FDVR
GH�TXH� OD� MXULVGLFFLyQ�QDFLRQDO�KD\D� MX]JDGR�D�XQD�SHUVRQD�SRU�YLRODFLRQHV�JUDYHV�DO�GHUHFKR
LQWHUQDFLRQDO� KXPDQLWDULR�� FRPR� XQ� FULPHQ� GH� GHUHFKR� FRP~Q�� HQWRQFHV� HO� 73,5� SRGUi
HMHUFHU� VX� MXULVGLFFLyQ�� DO� LJXDO� TXH� VL� HO� WULEXQDO� GH� XQ� (VWDGR� QR� HMHUFLy� VX� MXULVGLFFLyQ� GH
PDQHUD� LPSDUFLDO� R� LQGHSHQGLHQWH� �DUWtFXOR� �R��� SiUUDIR� SULPHUR� \� VHJXQGR� GHO� (VWDWXWR��
3DUD� ORV� GDWRV�� FLUFXQVWDQFLDV� GHO� FRQIOLFWR� \� RSHUDFLRQHV� GH� SD]� HQ� 5XDQGD�� YpDVH�8QLWHG
1DWLRQV� SHDFH�NHHSLQJ� ,QIRUPDWLRQ� 1RWHV� 8SGDWH�� 'HFHPEHU� ������ 8�� 1�� 6DOHV� 1R�� (�� ��� 9,,�,�
SS�� ���� \� VV�



FLWDFLyQ� GLUHFWD� \� S~EOLFD� SDUD� FRPHWHU� HO� FULPHQ� GH� JHQRFLGLR�
(O� �� GH� RFWXEUH� GHO� PLVPR� DxR� VH� OH� GLFWDED� VHQWHQFLD� GH� FDGHQD
SHUSHWXD���

3DUD� SURFHGHU� D� OD� FDOLILFDFLyQ� GH� ORV� DFWRV� LPSXWDEOHV� D� -HDQ�
3DXO� $ND\H]X�� OD� 6DOD� GH� 3ULPHUD� ,QVWDQFLD� GHO� 73,5� DQDOL]y� HO
FRQWH[WR� PiV� JHQHUDO� HQ� HO� FXDO� GLFKRV� DFWRV� KDEtDQ� VLGR� SHUSH�
WUDGRV�� FRQILUPDQGR� FRQ� HVWR�� TXH� HO� FULPHQ� GH� JHQRFLGLR� HV� XQ
FULPHQ� GH� PDVDV� WDQWR� IUHQWH� DO� Q~PHUR� GH� YtFWLPDV�� FRPR� DO� GH
LQGLYLGXRV� SDUWLFLSDQWHV� HQ� VX� FRPLVLyQ�

&RQFUHWDPHQWH�� SDUD� TXH� FXDOTXLHUD� GH� ORV� DFWRV� LQFULPLQDGRV� HQ
HO� SiUUDIR� ���� GHO� DUWtFXOR� �R�� GHO� (VWDWXWR�� VHD� FRQVWLWXWLYR� GH� JH�
QRFLGLR�� GHEH� GH� KDEHU� VLGR� FRPHWLGR� HQ� FRQWUD� GH� XQR� R� YDULRV
LQGLYLGXRV� �\� ~QLFDPHQWH�� SRUTXH� pVWH� R� HVRV� LQGLYLGXRV� HUDQ�PLHP�
EURV� GH� XQ� JUXSR� HVSHFtILFR� \� SRU� UD]yQ� PLVPD� GH� VX� SHUWHQHQFLD
D�GLFKR�JUXSR����/D�UHDOL]DFLyQ�GHO�DFWR� LQFULPLQDGR�UHEDVD�HQWRQFHV
VX� VLPSOH� UHDOL]DFLyQ� PDWHULDO�� SRU� HMHPSOR� DVHVLQDWR� GH� XQ� LQGLYL �
GXR�SDUWLFXODU��SDUD� LQVFULELUVH� HQ� OD� UHDOL]DFLyQ�GH�XQ�SODQ�XOWHULRU�
TXH� HV� OD� GHVWUXFFLyQ� SDUFLDO� R� WRWDO� GHO� JUXSR� GHO� FXDO� HO� LQGLYLGXR
QR� HV� PDV� TXH� XQ� VLPSOH� FRPSRQHQWH���

;,�� '2/86� 63(&,$/,6

(O� FULPHQ� GH� JHQRFLGLR�� VHJ~Q� OD� 6DOD� GHO� 73,5� VH� GLVWLQJXH
GH� ORV�RWURV� FUtPHQHV�SRU�XQ�´GROR�HVSHFLDOµ�� HQWHQGLGR�FRPR�´HOH�
PHQWR� FRQVWLWXWLYR� GHO� FULPHQ� TXH� H[LJH� TXH� HO� FULPLQDO� KD\D� FOD�
UDPHQWH� EXVFDGR� SURYRFDU� HO� UHVXOWDGR� LQFULPLQDGRµ� �SiUUDIR� �����

3DUD� SUHFLVDU� HO� FULWHULR� GH� LQWHQFLRQDOLGDG�� HO� WULEXQDO� VH� DERFD
D�EXVFDU�GHILQLFLRQHV�´REMHWLYDVµ�GH�´JUXSRV�HVWDEOHVµ��\�DVt� HO�JUXSR
UHOLJLRVR� TXHGDUi� GHILQLGR� FRPR� XQ� ´JUXSR� FX\RV� PLHPEURV� FRP�
SDUWHQ� OD� PLVPD� UHOLJLyQ�� FRQIHVLyQ� R� SUiFWLFD� GH� FXOWRµ�� HQ� WDQWR
TXH� HO� JUXSR� pWQLFR� ´FDOLILFD� JHQHUDOPHQWH� XQ� JUXSR� FX\RV�PLHPEURV
FRPSDUWHQ� XQD� OHQJXD� R� XQD� FXOWXUD� FRP~Qµ���
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�� 73,5�� 6DOD� GH�3ULPHUD� ,QVWDQFLD� ,�� ´/H�3URFXUHXU� F�-HDQ�3DXO�$ND\H]Xµ��$IIDLUH��1R�
,&75������7�

�� ,ELGHP�� 1R�� ,&75� �������� SiUUDIRV� ���� \� ����
�� ,ELGHP�� SiUUDIRV� ����� ���� \� ����� (Q� IRUPD�PX\� GHVDIRUWXQDGD�� HO� WULEXQDO� VH� EDVD� HQ



(QWUDQGR� GH� OOHQR� D� OD� IRUPD� GH� SRGHU� GHPRVWUDU� OD� LQWHQFLyQ
FULPLQDO� ³HO� GROXV� VSHFLDOLV³�� HO� WULEXQDO� OR� DQDOL]D� GH� OD� PDQHUD
VLJXLHQWH�

7UDWiQGRVH� GH� OD� FXHVWLyQ� GH� VDEHU� FyPR� VH� SXHGH� GHWHUPLQDU� OD
LQWHQFLyQ� HVSHFtILFD� GHO� DJHQWH�� OD� 6DOD� FRQVLGHUD� TXH� OD� LQWHQFLyQ
HV� XQ� IDFWRU� GH� RUGHQ� SVLFROyJLFR� GLItFLO�� R� LQFOXVR� LPSRVLEOH�� GH
SRGHU� DSUHKHQGHU�� (VWD� HV� OD� UD]yQ� SRU� OD� FXDO�� D� IDOWD� GH� XQD
FRQIHVLyQ� SRU� SDUWH� GHO� DFXVDGR�� VX� LQWHQFLyQ� SXHGH� VHU� GHGXFLGD
GH� XQ� FLHUWR� Q~PHUR� GH� KHFKRV�� 3RU� HMHPSOR�� OD� 6DOD� HVWLPD� TXH
HV�SRVLEOH�GHGXFLU� OD�LQWHQFLyQ�JHQRFLGD�SUHYDOHFLHQWH�HQ�OD�FRPLVLyQ
GH� XQ� DFWR� SDUWLFXODU� LQFULPLQDGR�� GHO� FRQMXQWR� GH� DFWRV� \� SURFOD �
PDV� GHO� DFXVDGR�� R� WDPELpQ� GHO� FRQWH[WR� JHQHUDO� HQ� TXH� VH� SHUSH�
WUDURQ� RWURV� DFWRV� GHO� DFXVDGR�� R� LQFOXVR� GHO� FRQWH[WR� JHQHUDO� GH
UHDOL]DFLyQ� GH� RWURV� DFWRV� UHSUHQVLEOHV�� VLVWHPiWLFDPHQWH� GLULJLGRV
FRQWUD� HO� PLVPR� JUXSR�� \� \D� VHD� TXH� HVWRV� RWURV� DFWRV� IXHVHQ� FR�
PHWLGRV� SRU� OD� PLVPD� X� RWUDV� SHUVRQDV� R� DJHQWHV�� 2WURV� IDFWRUHV�
WDOHV� FRPR� OD� HVFDOD� GH� ODV� DWURFLGDGHV� FRPHWLGDV�� VX� FDUiFWHU� JH�
QHUDO� HQ� XQD� UHJLyQ� R� HQ� XQ� SDtV�� R� LQFOXVR� HO� KHFKR� GH� HVFRJHU
GH� PDQHUD� GHOLEHUDGD� \� VLVWHPiWLFD� D� ODV� YtFWLPDV�� HQ� UD]yQ� GH� VX
SHUWHQHQFLD� D� XQ� JUXSR� HQ� SDUWLFXODU�� DO� PLVPR� WLHPSR� TXH� H[FOX�
\HQGR� ORV� PLHPEURV� GH� RWURV� JUXSRV�� SXHGHQ� LJXDOPHQWH� SHUPLWLU� D
OD� 6DOD� HO� GHGXFLU� XQD� LQWHQFLyQ� JHQRFLGD���

$Vt� SXHV�� OD� VDOD� GHO� WULEXQDO� DGRSWDUtD� XQ� HQIRTXH� GXDO� SDUD
WUDWDU� GH� HVWDEOHFHU� OD� LQWHQFLyQ� JHQRFLGD� GHQWUR� GH� OD� SROtWLFD
OOHYDGD� D� FDER� HQ� 5XDQGD�� DVt� FRPR� SDUD� GHPRVWUDU� OD� LQWHQFLyQ
LQGLYLGXDO� \� JHQRFLGD� GH� -HDQ�3DXO� $ND\HVX�

(O� Q~PHUR� WDQ� HOHYDGR� GH� ODV� DWURFLGDGHV� FRPHWLGDV� HQ� FRQWUD
GHO� JUXSR� GH� ORV� WXWVLV�� VX� FDUiFWHU� JHQHUDOL]DGR� HQ� HO� WHUULWRULR
GH� 5XDQGD�� \� HO� KHFKR� GH� TXH� ODV� YtFWLPDV� KD\DQ� VLGR� VLVWHPiWLFD
\� GHOLEHUDGDPHQWH� VHOHFFLRQDGDV� HQ� UD]yQ� GH� VX� SHUWHQHQFLD� ~QLFD
DO� JUXSR� HQ� FXHVWLyQ�� SHUPLWHQ� LJXDOPHQWH� D� OD� 6DOD� GHO� 7ULEXQDO
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HO�&DVR�1RWWHERKP� IDOODGR�SRU� OD�&RUWH� ,QWHUQDFLRQDO�GH� -XVWLFLD�HQ������SDUD�GHILQLU�HO�´JUXSR
QDFLRQDOµ�� (O� FULWHULR� GH� HIHFWLYLGDG� QR� SDUHFH� WHQHU� DTXt� DSOLFDFLyQ� DOJXQD�� SHUR�DGHPiV�
HV� FLHUWR� TXH� KD\� FRQIXVLyQ� HQWUH� HO� FRQFHSWR� GH� QDFLRQDOLGDG� \� HO� FRQFHSWR� GH�FLXGDGDQtD�
,ELGHP�� SiUUDIR� ����

�� ,ELGHP�� SiUUDIR� Q~P�� ����



3HQDO�� GHGXFLU� PiV� DOOi� GH� WRGD� GXGD� UD]RQDEOH�� OD� LQWHQFLyQ� JH�
QRFLGD� GHO� DFXVDGR���

;,,�� &$62� $8*8672� 3,12&+(7� <� &5,0(1
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3DUD� HIHFWRV� GH� H[WUDGLFLyQ�� HO� JHQRFLGLR�� R� VX� DVRFLDFLyQ�� LQV�
WLJDFLyQ�� WHQWDWLYD� R� FRPSOLFLGDG�� QR� VHUiQ� FRQVLGHUDGRV� FRPR� GH�
OLWRV� SROtWLFRV�� \� ODV� SDUWHV� VH� FRPSURPHWHQ� D� FRQFHGHU� OD� H[WUDGLFLyQ
FRQIRUPH� D� VX� OHJLVODFLyQ� \� D� ORV� WUDWDGRV� YLJHQWHV� �DUWtFXOR� 9,,����

'H� FRQIRUPLGDG� FRQ� OD�&RQYHQFLyQ� VREUH� OD� ,PSUHVFULSWLELOLGDG� GH� ORV
&UtPHQHV� GH� *XHUUD� \� GH� ORV� &UtPHQHV� GH� /HVD� +XPDQLGDG�� DGRSWDGD� SRU
OD� $VDPEOHD� *HQHUDO� GH� 1DFLRQHV� 8QLGDV� HQ� ����� �\� HQ� YLJRU� D
SDUWLU� GHO� ��� GH� QRYLHPEUH� GH� ������� VH� FRQVDJUD� WH[WXDOPHQWH� HQ
HO� DUWtFXOR� �R��� LQFLVR� E��� DO� GHOLWR� GH� JHQRFLGLR� GHILQLGR� HQ� OD
FRQYHQFLyQ� GH� ������ FRPR� ´FULPHQ� LPSUHVFULSWLEOHµ�� DO� LJXDO� TXH
ORV� FUtPHQHV� GH� OHVD� KXPDQLGDG�� GRQGH� TXLHUD� \� FXDOTXLHUD� TXH� VHD
OD� IHFKD� HQ� TXH� VH� KD\DQ� FRPHWLGR� �UHVROXFLyQ� ����� �;;9,,,�� GH
��������

$KRUD� ELHQ�� HQ� HO� &DVR� $XJXVWR� 3LQRFKHW� \� HQWUH� ORV� PRWLYRV
GHO� UHFXUVR� LQWHUSXHVWR� D� ILQHV� GH� RFWXEUH� GH� ����� SRU� HO� 0LQLV�
WHULR� )LVFDO� FRQWUD� HO� $XWR� GHO� -X]JDGR� &HQWUDO� GH� ,QVWUXFFLyQ� Q~�
PHUR� VHLV��TXH�PDQWHQtD� OD� FRPSHWHQFLD�GH� OD� MXULVGLFFLyQ�HVSDxROD
SDUD� OD� FRQWLQXDFLyQ� GHO� VXPDULR� VH� UHFKD]DED� TXH� ORV� KHFKRV�
REMHWR� GHO� VXPDULR�� FRQVWLWX\HUDQ� ´GHOLWR� GH� JHQRFLGLRµ�
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�� ,ELGHP�� SiUUDIRV� ���� \� ����� 3DUD� XQ� DXWRUL]DGR� DQiOLVLV� FUtWLFR� GH� HVWH� FDVR�� FRQV~OWHVH
$VFHQFLR�� +HUYp� \� 0DLVRQ�� 5DIDsOOH�� ´/·$FWLYLWp� GHV� 7ULEXQDX[� 3pQDX[� ,QWHUQDWLRQDX[
������µ�� $QQXDLUH� )UDQFDLV� GH� 'URLW� ,QWHUQDWLRQDO�� &156�� (GLWLRQV� 3DUtV�� W�� ;/,9�� ������ SS�
��������� /R� DQWHULRU� UHIXHU]D� OD� FRQFHSFLyQ� PiV� DXWRUL]DGD�� HQ� HO� VHQWLGR� GH� TXH� OD�LQWHQ�
FLyQ�UHTXHULGD�HQ�HO�GHOLWR�GH�JHQRFLGLR�QR�WLHQH�SRU�TXp�H[WHQGHUVH�DO�JUXSR�HQ�VX�WRWDOLGDG�
(O� JHQRFLGLR� VH� WLSLILFD� GHVGH� HO� PRPHQWR� HQ� TXH� ´XQ� VXMHWR� KD� UHDOL]DGR� FXDOTXLHUD�GH� ODV
DFFLRQHV� LQGLYLGXDOHV� GHVFULWDV� HQ� OD� ILJXUD�� FRQWUD� XQR� GH� ORV� PLHPEURV� GHO� JUXSR� TXH�VH
TXLHUH� GHVWUXLUµ�� *LO� *LO�� $OLFLD�� RS�� FLW��� QRWD� ���� S�� ����� (Q� HO� PLVPR� VHQWLGR�� 5RQ]LWWL�
´*HQRFLGLRµ��(QFLFORSHGLD� GHO� 'LULWWR�� *LXIIUq�� 9DUHVH�� W�� ;9,,,�� ������ S�� ����

�� &219�� ��;������
�� (VWD� FRQYHQFLyQ� GH� ��� GH� QRYLHPEUH� GH� ����� IXH� DGRSWDGD� \� DELHUWD� D� OD� ILUPD�

UDWLILFDFLyQ� \� DGKHVLyQ� SRU� OD� $VDPEOHD� *HQHUDO� PHGLDQWH� UHVROXFLyQ� ��� ���� �;;,,���9pDVH
WH[WR� GH� OD� FRQYHQFLyQ� HQ� RS�� FLW��� QRWD� ��� SS�� ��������



(VWD� LPSXJQDFLyQ� VH� EDVDED� HQ� HO� KHFKR� GH� TXH� OD� UHSUHVLyQ
HQ�&KLOH�� GXUDQWH� HO� UpJLPHQ�PLOLWDU� D� SDUWLU� GHO� ��� GH� VHSWLHPEUH
GH� ������ QR� VH� KDEtD� HIHFWXDGR�� VHJ~Q� HVWR�� FRQWUD� QLQJ~Q� JUXSR
QDFLRQDO�� pWQLFR�� UDFLDO� R� UHOLJLRVR�� WDO� \� FRPR� VH� HVWDEOHFH� HQ� OD
&RQYHQFLyQ� GH� 1DFLRQHV� 8QLGDV� GH� �����

;,,,�� ¢5(,17(535(7$&,Ð1� '(/� &5,0(1� '(� *(12&,',2"

$QWH� HVWR�� HO� 3OHQR� GH� OD� 6DOD� GH� OR� 3HQDO� GH� OD� $XGLHQFLD
1DFLRQDO� GH� (VSDxD�� DUJXPHQWy� TXH� HQ� ORV� KHFKRV� LPSXWDGRV� HQ
HO� VXPDULR� HVWDED� SUHVHQWH�� GH� PRGR� LQHOXGLEOH�� OD� LGHD� GHO� H[WHU�
PLQLR� GH� JUXSRV� GH� OD� SREODFLyQ� FKLOHQD�

)XH� XQD� DFFLyQ� GH� SHUVHFXFLyQ� \� KRVWLJDPLHQWR� WHQGHQWH� D� GHVWUXLU
D� XQ� GHWHUPLQDGR� VHFWRU� GH� OD� SREODFLyQ�� XQ� JUXSR�� VXPDPHQWH
KHWHURJpQHR�� SHUR� GLIHUHQFLDGR�� (O� JUXSR� SHUVHJXLGR� KRVWLJDGR� OR
IRUPDEDQ� DTXHOORV� FLXGDGDQRV� TXH� QR� UHVSRQGtDQ� DO� WLSR� SUHILMDGR
SRU� ORV� SURPRWRUHV� GH� OD� UHSUHVLyQ�� FRPR� SURSLR� GHO� RUGHQ� QXHYR
D� LQVWDXUDU� HQ� HO� SDtV��(O� JUXSR� OR� LQWHJUDEDQ� FLXGDGDQRV� FRQWUDULRV
DO� UpJLPHQ�PLOLWDU�GHO����GH� VHSWLHPEUH��FRQWUDULRV�DO�HQWHQGLPLHQWR
GH� OD� LGHQWLGDG� GH� OD� QDFLyQ�� GH� ORV� YDORUHV� QDFLRQDOHV�� TXH� HUD
VRVWHQLGR� SRU� ORV� QXHYRV� JREHUQDQWHV�� SHUR� WDPELpQ� FLXGDGDQRV� LQ �
GLIHUHQWHV� DO� UpJLPHQ� \� D� HVH� HQWHQGLPLHQWR� GH� OR� QDFLRQDO�� /D� UH �
SUHVLyQ� QR� SUHWHQGLy� FDPELDU� OD� DFWLWXG� GH� JUXSR�� VLQR� GHVWUXLU� HO
JUXSR� SRU�PHGLR� GH� ODV� GHWHQFLRQHV�� WRUWXUDV�� GHVDSDULFLRQHV��PXHU �
WHV���� 1R� IXH� XQD� DFWXDFLyQ� DO� D]DU���

0iV� DGHODQWH� HQ� HVWH� PLVPR� DXWR�� VH� DILUPD� TXH� ORV� DQWHULRUHV
KHFKR� UHODWDGRV� FRQVWLWX\HQ� ´GHOLWR� GH� JHQRFLGLRµ�� DGYLUWLHQGR� TXH
VL� ELHQ� HQ� OD� FRQYHQFLyQ� GH� ����� QR� VH� FRQWLHQH� HO� WpUPLQR� ´SR�
OtWLFRµ� R� ODV� YRFHV� ´X� RWURVµ�� HVWH� VLOHQFLR� QR� HTXLYDOH� D� ´H[FOXVLyQ
LQGHIHFWLEOHµ�

<� HQ� IRUPD� H[SOtFLWD� UD]RQD� VREUH� HVWH� SXQWR� FRPR� VLJXH�
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�� 9pDVH�5ROOR� GH� $SHODFLyQ� �������� 6HFFLyQ� SULPHUD�� 6XPDULR� ������ -X]JDGR� &HQWUDO� GH� ,QV�
WUXFFLyQ� Q~PHUR� VHLV�� 0DGULG�� �� GH� QRYLHPEUH� GH� ������ SS�� �� \� ��



(O� VHQWLGR� GH� OD� YLJHQFLD� GH� OD� QHFHVLGDG� VHQWLGD� SRU� ORV� SDtVHV� SDU �
WHV� GHO� &RQYHQLR� GH� ����� GH� UHVSRQGHU� SHQDOPHQWH� DO� JHQRFLGLR�
HYLWDQGR� VX� LPSXQLGDG�� SRU� FRQVLGHUDUOR� FULPHQ� KRUUHQGR� GH� GHUH�
FKR� LQWHUQDFLRQDO�� UHTXLHUH� TXH� ORV� WpUPLQRV� ¶JUXSR� QDFLRQDO·� QR
VLJQLILTXHQ�� ¶JUXSR� IRUPDGR�SRU�SHUVRQDV�TXH�SHUWHQHFHQ�D�XQD�PLV �
PD�1DFLyQ·�� VLQR�� VLPSOHPHQWH�� JUXSR� KXPDQR� QDFLRQDO�� JUXSR� KX�
PDQR� GLIHUHQFLDGR�� FDUDFWHUL]DGR� SRU� DOJR� H� LQWHJUDGR� HQ� XQD
FROHFWLYLGDG�PD\RU�� (O� HQWHQGLPLHQWR� UHVWULFWLYR� GHO� WLSR� GH� JHQRFL �
GLR���� LPSHGLUtD� OD� FDOLILFDFLyQ� GH� JHQRFLGLR� GH� DFFLRQHV� WDQ� RGLRVDV
FRPR� OD� HOLPLQDFLyQ� VLVWHPiWLFD� SRU� HO� SRGHU�� R� SRU� XQD� EDQGD�� GH
ORV� HQIHUPRV� GH� VLGD�� FRPR� JUXSR� GLIHUHQFLDGR�� R� GH� ORV� DQFLDQRV�
WDPELpQ� FRPR� JUXSR� GLIHUHQFLDGR���� (VWD� FRQFHSFLyQ� VRFLDO� GH
JHQRFLGLR���� QR� SHUPLWLUtD� H[FOXVLRQHV� FRPR� ODV� DSXQWDGDV�� /D� SUH�
YHQFLyQ� \� FDVWLJR� GHO� JHQRFLGLR� FRPR� WDO�� HVWR� HV�� FRPR� GHOLWR� LQ�
WHUQDFLRQDO�� FRPR�PDO� TXH� DIHFWD� D� OD� FRPXQLGDG� LQWHUQDFLRQDO� GL �
UHFWDPHQWH�� HQ� ODV� LQWHQFLRQHV� GHO� &RQYHQLR� GH� ����� TXH� DIORUDQ
GHO� WH[WR� �VLF��� QR� SXHGH� H[FOXLU�� VLQ� UD]yQ� HQ� OD� OyJLFD� GHO� VLVWHPD�
D�GHWHUPLQDGRV�JUXSRV�GH�GLIHUHQFLDGRV�QDFLRQDOHV��GLVFULPLQiQGROHV
UHVSHFWR� GH� RWURV���� \� HQ� HVWRV� WpUPLQRV�� ORV� KHFKRV� LPSXWDGRV� HQ� HO
VXPDULR� FRQVWLWX\HQ� JHQRFLGLR���� (Q� HO� WLHPSR� GH� ORV� KHFKRV� \� HQ
HO� SDtV� GH� ORV� KHFKRV� VH� WUDWy� GH� GHVWUXLU� D� XQ� JUXSR� GLIHUHQFLDGR
QDFLRQDO�� D� ORV� TXH� QR� FDEUtDQ� HQ� HO� SUR\HFWR� GH� UHRUJDQL]DFLyQ� QD�
FLRQDO�� D� TXLHQHV� SUDFWLFDEDQ� OD� SHUVHFXFLyQ�� HVWLPDEDQ� TXH� QR� FD�
EUtDQ����7RGDV� ODV� YtFWLPDV�� UHDOHV� R�SRWHQFLDOHV�� FKLOHQRV�R� IRUiQHRV�
LQWHJUDQ� XQ� JUXSR� GLIHUHQFLDGR� HQ� OD� 1DFLyQ�� TXH� VH� SUHWHQGLy
H[WHUPLQDU���

$Vt� SXHV�� FRQ� IHFKD� �� GH� QRYLHPEUH� GH� ������ HO� 3OHQR� GH� OD
6DOD� GH� OR� 3HQDO� GH� OD� $XGLHQFLD� 1DFLRQDO� DFRUGy� GHVHVWLPDU� HO
UHFXUVR�\� FRQILUPDU� OD�DWULEXFLyQ�GH� OD� MXULVGLFFLyQ�GH�(VSDxD�SDUD
HO� FRQRFLPLHQWR� GH� ORV� KHFKRV� REMHWR� GHO� SURFHGLPLHQWR�
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�� 9pDVH� LELGHP�� SS�� �� \� ���� (Q� FXDQWR� DO� DUWtFXOR� ��� ���� GH� OD� /H\�2UJiQLFD� GHO� 3RGHU
-XGLFLDO��QR� WLSLILFD�R�SHQDOL]D�QLQJXQD�DFFLyQ�X�RPLVLyQ�� VH� OLPLWD�D�SURFODPDU� OD�MXULVGLFFLyQ
GH� (VSDxD�� ´(O� SULQFLSLR� GH� OHJDOLGDG� �DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� HVSDxROD�� LPSRQH� TXH
ORV� KHFKRV� VHDQ� GHOLWR���� FXDQGR� VX� RFXUUHQFLD�� TXH� OD� SHQD� TXH� SXHGH� VHU� LPSXHVWD� YHQJD
\D� GHWHUPLQDGD� SRU� OH\� DQWHULRU� D� OD� SHUSHWUDFLyQ� GHO� FULPHQ�� SHUR� QR� TXH� OD� QRUPD� GH
MXULVGLFFLyQ� \� GH� SURFHGLPLHQWR� VHD� SUHH[LVWHQWH� DO� KHFKR� HQMXLFLDEOH�� /D� MXULVGLFFLyQ� HV� SUH�
VXSXHVWR� GHO� SURFHVR�� QR� GHO� GHOLWRµ�� ,GHP�



/D� MXULVGLFFLyQ� HVSDxROD� VH� GHULYD�� GH� FRQIRUPLGDG� FRQ� HO� DXWR
PHQFLRQDGR�� GHO� SULQFLSLR� GH� SHUVHFXFLyQ� XQLYHUVDO� GH� GHWHUPLQDGRV
GHOLWRV� LQWHUQDFLRQDOHV�� DFRJLGRV� SRU� VX� SURSLD� OHJLVODFLyQ� LQWHUQD�
SRVH\HQGR� DGHPiV� XQ� LQWHUpV� OHJtWLPR� HQ� HO� HMHUFLFLR� GH� GLFKD� MXULV�
GLFFLyQ�� DO� VHU� PiV� GH� FLQFXHQWD� ORV� HVSDxROHV� PXHUWRV� R� GHVDSD�
UHFLGRV� HQ� &KLOH�� YtFWLPDV� GH� OD� UHSUHVLyQ� GHQXQFLDGD� HQ� DXWRV�

(Q� FXDQWR� DO� SXQWR� GHO� DUWtFXOR� �R�� GH� OD� FRQYHQFLyQ� GH� �����
PRWLYR� HQWUH� RWURV� GHO� UHFXUVR� LQWHUSXHVWR� SRU� HO�0LQLVWHULR� )LVFDO�
HQ� HO� VHQWLGR� TXH� GHEtD� LQKLELUVH� OD� MXULVGLFFLyQ� HVSDxROD� SDUD� FR�
QRFHU� GHO� GHOLWR� GH� JHQRFLGLR�� SRU� QR� KDEHUVH� FRPHWLGR� HO� PLVPR
HQ� WHUULWRULR� QDFLRQDO�� IXH� XQ� SXQWR� LJXDOPHQWH� GHVHVWLPDGR� SRU
HO� 3OHQR� GH� OD� 6DOD� GH� OR� 3HQDO� GH� OD� $XGLHQFLD� 1DFLRQDO�

/R�TXH�GHEH� UHFRQRFHUVH�� HQ� UD]yQ�GH� OD�SUHYDOHQFLD�GH� ORV� WUDWDGRV
LQWHUQDFLRQDOHV� VREUH� HO� GHUHFKR� LQWHUQR���� HV� TXH� HO� DUWtFXOR� �R�� GHO
FRQYHQLR���� LPSRQH� OD� VXEVLGLDULHGDG� GH� OD� DFWXDFLyQ� GH� MXULVGLFFLR �
QHV� GLVWLQWDV� D� ODV� TXH� HO� SUHFHSWR� FRQWHPSOD�� GH� IRUPD� TXH� OD� MX�
ULVGLFFLyQ� GH� XQ� (VWDGR� GHEHUtD� DEVWHQHUVH� GH� HMHUFHU� MXULVGLFFLyQ
VREUH� KHFKRV�� FRQVWLWXWLYRV� GH� JHQRFLGLR�� TXH� HVWXYLHVHQ� VLHQGR� HQ�
MXLFLDGRV� SRU� ORV� WULEXQDOHV� GHO� SDtV� HQ� TXH� RFXUULHURQ� R� SRU� XQ
WULEXQDO� SHQDO� LQWHUQDFLRQDO���

1RVRWURV� SRGUtDPRV� HVWDU� WDPELpQ� GH� DFXHUGR�� HQ� TXH� OD� GHIL�
QLFLyQ� GH� ´GHOLWR� GH� JHQRFLGLRµ� GHEHUtD� VHU� UHYLVDGD� \� DFWXDOL]DGD�
SHUR�HO�SUREOHPD�HVSHFtILFR�HV�TXH�KDVWD�HO�GtD�GH�KR\� OD�GHILQLFLyQ
GDGD� SRU� OD� &RQYHQFLyQ� FRQWUD� HO� *HQRFLGLR� GH� ������ QR� KD� VX�
IULGR� PRGLILFDFLyQ� DOJXQD� \� HQ� GHUHFKR� QR� SRGHPRV� LQWURGXFLU
QXHVWUR� GHVLGHUDWXP� VLQ� PiV�� \� GDU� SRU� VHQWDGD� RWUD� QRUPDWLYLGDG
TXH� OD� DFWXDOPHQWH� DFHSWDGD� SRU� OD� FRPXQLGDG� LQWHUQDFLRQDO�

/R� TXH� WLSLILFD� DO� GHOLWR� FRPR� ´FULPHQ� GH� JHQRFLGLRµ� HV� OD� ´LQ�
WHQFLyQµ�� TXH� \D� YHtDPRV�� GH� GHVWUXLU� XQ� JUXSR�� HQ� IRUPD� WRWDO� R
SDUFLDO�� SHUR� QR� FXDOTXLHU� JUXSR� VLQR�� GH� DFXHUGR� FRQ� OD� FRQYHQ�
FLyQ� GH� ������ VRODPHQWH� D� XQ� WLSR� GH� JUXSR�� QDFLRQDO�� pWQLFR�� UDFLDO
R� UHOLJLRVR�

6RVWHQHU� TXH� OD� LQWHQFLyQ� GH� ORV� UHGDFWRUHV� GH� OD� FRQYHQFLyQ
HUD� QR� OLPLWDWLYD� HV� VLPSOHPHQWH� XQD� IDODFLD�� SXHV� EDVWD� DFHUFDUVH
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�� ,GHP�



D� ORV� WUDEDMRV� SUHSDUDWRULRV� ³TXH� HV� pVWH� XQR� GH� ORV� HOHPHQWRV
GH� LQWHUSUHWDFLyQ� GH� ORV� WUDWDGRV³� SDUD� GDUQRV� FXHQWD� GH� TXH� ODV
HVFDVDV� SURSXHVWDV� SDUD� LQFOXLU� HQ� OD� FRQYHQFLyQ�� OD� PHQFLyQ� GH
RWURV� JUXSRV�� HQ� SDUWLFXODU� ´JUXSRV� SROtWLFRVµ� R� ´JUXSRV� HFRQyPL�
FRVµ�� QR� IXHURQ� UHFRJLGDV� SRU� OD� 6H[WD� &RPLVLyQ�� OD� FXDO� VH� EDVy
HQ� TXH� GLFKRV� JUXSRV� QR� HUDQ� JUXSRV� SHUPDQHQWHV�� \� TXH� VX� HYHQ�
WXDO� LQFOXVLyQ� HQ� XQD� FRQYHQFLyQ� \D� GH� SRU� Vt� FRPSOHMD�� WHQGUtD
HO� HIHFWR� GH� LQKLELU� D� YDULRV� (VWDGRV� GH� OOHJDU� D� VHU� SDUWHV� GH� OD
PLVPD���

'H� LJXDO� PDQHUD�� OD� FRQYHQFLyQ� QR� UHFRJLy� HO� GHOLWR� GH� ´JHQR�
FLGLR� FXOWXUDOµ�� HO� OODPDGR� ´HWQRFLGLRµ�� SXHV� VH� DGXMR�TXH�QR�KDEtD
SUHFLVLyQ� MXUtGLFD� HQ� HO� FRQFHSWR� UHIHULGR�� \� TXH� SRU� OR� GHPiV
KDEUtD� TXH� FRQYHQLU� HQ� OD� HYLGHQWH� \� JUDQ� GLIHUHQFLD� HQWUH� XQD
´H[WHUPLQDFLyQ�PDVLYDµ�\� OD�SULYDFLyQ�D�XQ�JUXSR�GH� VXV� VXSXHVWRV
GHUHFKRV� FXOWXUDOHV���

;,9�� /$� &,-� <� 68� 23,1,Ð1� &2168/7,9$
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3RU� RWUR� ODGR�� KDEUtD� TXH� UHFRUGDU� TXH� OD� &RUWH� ,QWHUQDFLRQDO
GH� -XVWLFLD�� HQ� VX� 2SLQLyQ� &RQVXOWLYD� GH� ��� GH� PD\R� GH� ������ SUHFLVy
TXH� VL� ELHQ� HUD� FLHUWR� TXH� OD� &RQYHQFLyQ� FRQWUD� HO� *HQRFLGLR� KD�
EtD� VLGR� ILQDOPHQWH� DSUREDGD� SRU� XQDQLPLGDG�� WDPELpQ� HUD� FLHUWR
TXH� OD� PLVPD� IXH� HO� UHVXOWDGR� GH� XQD� VHULH� GH� YRWRV� DGRSWDGRV
SRU� PD\RUtD�

/RV� SULQFLSLRV� TXH� VXVWHQWD� OD� FRQYHQFLyQ� VRQ� UHFRQRFLGRV� SRU
ODV� QDFLRQHV� \� SXHEORV� VREHUDQRV�� FRPR� SULQFLSLRV� TXH� REOLJDQ� D
ORV� (VWDGRV�� LQGHSHQGLHQWHPHQWH� GH� WRGR� YtQFXOR� FRQYHQFLRQDO�� 'H
OD�PLVPD� VXHUWH��GLMR� OD� FRUWH�� HVWD�FRQYHQFLyQ�SUHWHQGH�XQ�DOFDQFH
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�� 9pDVH�/HPNLQ��5DSKDHO�� ´*HQRFLGH�DV� D� FULPH� LQ� ,QWHUQDWLRQDO�/DZµ��$PHULFDQ� -RXUQDO
RI� ,QWHUQDWLRQDO�/DZ��:DVKLQJWRQ�'��&��� YRO�� ����������SS������\� VV��$GHPiV�QR�GHEH�ROYLGDUVH
TXH� XQD� PDWDQ]D� PDVLYD� FRQWUD� ´JUXSRV� SROtWLFRVµ� DFWXDOPHQWH� VH� WLSLILFD� FRPR� XQ� FULPHQ
GH� OHVD� KXPDQLGDG�� 9pDVH� DUWtFXOR� �R�� GHO� (VWDWXWR� GH� OD� &3,�

�� 9pDVH� LGHP�� 7DPSRFR� SURVSHUDURQ�� HQ� DTXpO� HQWRQFHV�� ORV� SRFRV� LQWHQWRV� SRU� LQWUR�
GXFLU� GHQWUR� GH� OD� GHILQLFLyQ� GH� JHQRFLGLR�� HO� GHOLWR� FRQWUD� HO� PHGLR� DPELHQWH�� L�� H�� ´HO
HFRFLGLRµ� FRPR� GHVWUXFFLyQ� DPELHQWDO�



XQLYHUVDO�� FRQGHQDQGR� DO� JHQRFLGLR� FRPR� XQ� ´IODJHOR� RGLRVRµ� GHO
FXDO� GHEH� OLEUDUVH� OD� KXPDQLGDG���

0iV� DGHODQWH�� OD� FRUWH� HQ� HVWD� VHQWHQFLD� GH� ����� DxDGH�

/D� FRQYHQFLyQ� IXH�PDQLILHVWDPHQWH� DGRSWDGD� FRQ� XQD� ILQDOLGDG� SX�
UDPHQWH� KXPDQLWDULD� \� FLYLOL]DGRUD�� 'LItFLOPHQWH� VH� SXHGH� FRQFHELU
XQD� FRQYHQFLyQ� TXH� HQ� PD\RU� JUDGR� SRVHD� HVH� GREOH� FDUiFWHU�� \D
TXH� DSXQWD�� SRU� XQ� ODGR�� D� VDOYDJXDUGDU� OD� H[LVWHQFLD� PLVPD� GH
FLHUWRV� JUXSRV� KXPDQRV�� \� SRU� RWUR� ODGR�� D� FRQILUPDU� \� VDQFLRQDU
ORV� SULQFLSLRV� GH� PRUDO� PiV� HOHPHQWDO�� (Q� XQD� FRQYHQFLyQ� GH� HVWD
QDWXUDOH]D�� ORV� (VWDGRV� FRQWUDWDQWHV� QR� SRVHHQ� LQWHUHVHV� SURSLRV �� pVWRV� SR�
VHHQ�� WRGRV� \� FDGD� XQR� GH� HOORV�� XQ� LQWHUpV� FRP~Q�� DTXpO� GH� SUH�
VHUYDU� ORV� LQWHUHVHV� VXSHULRUHV� TXH� VRQ� OD� UDLVRQ� G·rWUH� GH� OD� FRQYHQ�
FLyQ��'H� HOOR� UHVXOWD� TXH� HQ� FRQYHQFLRQHV� GH� HVWH� WLSR�� QR� VH�SRGUtD
KDEODU� GH� YHQWDMDV� R� GHVYHQWDMDV� LQGLYLGXDOHV� GH� ORV� (VWDGRV�� QL� WDP�
SRFR�GH�XQ�H[DFWR�HTXLOLEULR�FRQWUDFWXDO�TXH�GHED�PDQWHQHUVH�HQWUH
ORV� GHUHFKRV� \� ORV� GHEHUHV���

(VWD�2SLQLyQ�&RQVXOWLYD�� VLQ� OXJDU� D� GXGDV�� HV� DFWXDOPHQWH� FRQ�
FHELGD� FRPR� GHFODUDWRULD� GH� GHUHFKR� LQWHUQDFLRQDO� FRQVXHWXGLQD�
ULR��/D� SURKLELFLyQ� GHO� FULPHQ�GH� JHQRFLGLR� SRVHH� DGHPiV� FDUiFWHU
GH� QRUPD� LPSHUDWLYD� TXH� QR� DGPLWH� DFXHUGR� HQ� FRQWUDULR�� HVWR
HV�� TXH� WLHQH� FDUiFWHU� GH� QRUPD� GH� LXV� FRJHQV�� (Q� HVWH� PLVPR� VHQ�
WLGR�� HVWDUtDPRV� IUHQWH� D� REOLJDFLRQHV� HUJD� RPQHV�� FXDOTXLHU� (VWDGR
SRGUtD� LQYRFDU� OD� YLRODFLyQ�� \� FRQVHFXHQWHPHQWH� OD� UHVSRQVDELOLGDG
\� QXOLGDG�� H[LVWLUtD� DTXt� XQD� HVSHFLH� GH� DFWLR� SRSXODULV���

3UREDEOHPHQWH� SRGUtD� SHQVDUVH� HQ� XQD� UHHODERUDFLyQ� GH� OD� GH�
ILQLFLyQ� GH� JHQRFLGLR� FRPR� FULPHQ� LQWHUQDFLRQDO�� WRPDQGR� HQ
FXHQWD� OD� QRFLyQ� GHO� DUWtFXOR� ,,� GH� OD� FRQYHQFLyQ� GH� �� GH� GLFLHP�
EUH� GH� ������ \� DxDGLpQGROH� D� pVWD� OD� GHVWUXFFLyQ� WRWDO� R� SDUFLDO
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�� 9pDVH� &RUWH� ,QWHUQDFLRQDO� GH� -XVWLFLD�� ´5HVHUYHV� j� OD� &RQYHQWLRQ� SRXU� OD� 3UpYHQWLRQ
HW� OD� 5HSUHVLyQ� GX� FULPH� GH� *HQRFLGHµ�� $YLV� &RQVXOWDWLI� GX� ��� PDL� ������5HFXHLO� GHV� $UUrWV�
������ SS�� ��� \� ���

�� 9pDVH�&RUWH� ,QWHUQDFLRQDO�GH� -XVWLFLD��RS�� FLW��� QRWD� DQWHULRU�� S�� ����SiUUDIR��R�� �pQIDVLV
DxDGLGR��

�� 9pDVH�0HURQ��7KHRGRU��+XPDQ�5LJKWV�DQG�+XPDQLWDULDQ�1RUPV�DV�&XVWRPDU\�/DZ��2[IRUG�
&ODUHQGRQ� 3UHVV�� ������ SS�� ��������� ´(UJD� RPQHV� ULJKWV� DUH� QRW� QHFHVVDULO\� LGHQWLFDO� ZLWK� MXV
FRJHQV� ULJKWV�� KRZHYHU�� GHVSLWH� D� GHJUHH� RI� RYHUODS�� WKH� DOWHU� VHW� RI� ULJKWV� LV� QDUURZHU� WKDQ
WKH� IRUPHU���� (UJD� RPQHV� REOLJDWLRQV� FRQFHUQ� VLJQLILFDQW� DQG� JURVV� YLRODWLRQV�� UDWKHU� WKDQ� LQ�
GLYLGXDO� RU� VSRUDGLF� EUHDFKHVµ�� LG���+XPDQ����� FLW��� HQ� HVWD� PLVPD� QRWD�� S�� ����



GH� XQ� JUXSR� GHWHUPLQDGR�� D� SDUWLU� GH� FXDOTXLHU� RWUR� FULWHULR� DU�
ELWUDULR�� FRPR� HO� LGHROyJLFR� R� HO� GH� ´FRVWXPEUHµ�� \� HQ� HMHFXFLyQ
GH� XQ� SODQ� SUHYLDPHQWH� FRQFHUWDGR�� 9pDVH� HQ� XQ� VHQWLGR� VHPH�
MDQWH� OD� GHILQLFLyQ� GH� ´JHQRFLGLRµ� HQ� HO� QXHYR� &yGLJR� 3HQDO� GH
)UDQFLD� GH� ����� �DUWtFXORV� �������� 3RU� VX� SDUWH�� HO� &yGLJR� 3HQDO
HVSDxRO� YLJHQWH� UHSURGXFH� HQ� VX� DUWtFXOR� ���� OD� GHILQLFLyQ� GH� OD
FRQYHQFLyQ�GH�������1R�DSDUHFH�\D�HO� WpUPLQR�´VRFLDOµ�GHO�DQWLJXR
DUWtFXOR� ���� ELV�� VH� VXVWLWX\H� SRU� HO� WpUPLQR� ´UDFLDOµ�� (Q� 0p[LFR�
HO� &yGLJR� 3HQDO�� HQ� VX� DUWtFXOR� ���� ELV�� UHSURGXFH� OD� GHILQLFLyQ
GH� OD� &RQYHQFLyQ� GH� ����� FRQWUD� HO� *HQRFLGLR� LPSRQLHQGR� XQD
VDQFLyQ� KDVWD� GH� ��� DxRV� GH� SULVLyQ�� (Q� FDVR� GH� TXH� ORV� UHVSRQ�
VDEOHV� IXHUHQ� JREHUQDQWHV�� IXQFLRQDULRV� R� HPSOHDGRV� S~EOLFRV�� OD
SHQD� VHUi� PD\RU� GH� FRQIRUPLGDG� FRQ� OD� /H\� GH� 5HVSRQVDELOLGDHV
GH� ORV� )XQFLRQDULRV�

;9�� 9(5'$'(5$6� /,0,7$17(6� '(� /$� &219(1&,Ð1
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3DUD� HO� SURIHVRU� GH� )ORUHQFLD�� $QWRQLR� &DVVHVH�� ODV� YHUGDGHUDV
OLPLWDQWHV� JUDYHV� D� OD� &RQYHQFLyQ� FRQWUD� HO� *HQRFLGLR� GH� �����
QR� HVWiQ� HQ� ODV� ODJXQDV� UHIHUHQWHV� DO� H[WHUPLQLR� GH� JUXSRV� SROtWL�
FRV�� QL� GHO� JHQRFLGLR� FXOWXUDO�� VLQR� TXH� VH� HQFXHQWUDQ� HQ� HO� UH�
TXLVLWR� GH� OD� H[LVWHQFLD� GHO� ´GRORµ�� \� HQ� OD� LQHILFDFLD� DEVROXWD� GH
ORV� PHFDQLVPRV� GH� JDUDQWtD���

/RV� DFWRV� GH� JHQRFLGLR� GHEHQ� VHU� SHUSHWUDGRV� FRQ� OD� LQWHQFLyQ� GH
DQLTXLODU�XQ�JUXSR�� FRPR�UHTXLVLWR�HVHQFLDO�TXH�GHEH�H[LJLUVH� VLHP�
SUH� SDUD� TXH� VH� WLSLILTXH� HO� GHOLWR�� (VWH� HOHPHQWR� HV� HO� TXH� KD
RIUHFLGR� XQD� FyPRGD� HVFDSDWRULD� SDUD� ORV�(VWDGRV�� TXH� QLHJDQ� KD�
EHU� FRPHWLGR� DFWRV� GH� JHQRFLGLR�� VRVWHQLHQGR� SUHFLVDPHQWH� TXH� QR
H[LVWtD� HO� ´HOHPHQWR� GH� LQWHQFLRQDOLGDGµ�� &RPR� HMHPSOR�� SRU� FLWDU
VyOR� DOJXQRV�� $QWRQLR� &DVVHVH� UHFXHUGD� ODV� UHSHWLGDV� PDVDFUHV� GH
´DUPHQLRVµ� GH� SDUWH� GH� 7XUTXtD�� OD� DFFLyQ� GH� OD� DUPDGD� GH� 3D�
NLVWiQ� HQ� ������ OD� FXDO� PDVDFUy� D� ORV� KDELWDQWHV� GH� %DQJODGHVFK
DFWXDO�� DQWHV� 3DNLVWiQ� RULHQWDO�� HQWUH� ����� \� ������ HQ� &DPERGLD�
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�� 9pDVH� &DVVHVH�� $QWRQLR�� ´/D� &RPPXQDXWp� ,QWHUQDWLRQDOH� HW� OH� *pQRFLGHµ��0pODQJHV
0LFKHO� 9LUDOO\�� 3DUtV�� 3pGRQH�� ������ SS�� ��������



HO� HMpUFLWR� GH� .KPHU� 5RXJH� GH� 3RO�3RW� H[WHUPLQy� DOUHGHGRU� GH� GRV
PLOORQHV� GH� SHUVRQDV�� HQWUH� ORV� FXDOHV� KDEtDQ� JUXSRV� pWQLFRV� R� UH�
OLJLRVRV� FRPR� ORV� FKDPV� �PLQRUtD� LVOiPLFD�� \� ORV� PRQMHV� EXGLVWDV�
HQ� ������ OD� DUPDGD� GH� ,UDN� HMHFXWy� WHUULEOHV� DFWRV� GH� JHQRFLGLR� HQ
FRQWUD� GH� ORV� NXUGRV�� HQ� XQD� VROD� QRFKH� �GHO� ��� DO� ��� GH� VHSWLHPEUH
GH� ������� WURSDV� ´IDODQJLVWDV� FULVWLDQDVµ� UHDOL]DURQ� XQD�PDWDQ]D� GH
DSUR[LPDGDPHQWH�������SDOHVWLQRV�� HQ� ORV� FDPSRV�GH�6DEUD�\�&KD�
WLOD� �/tEDQR��� JUDFLDV� D� OD� FRPSOLFLGDG� FULPLQDO� GH� OD� DUPDGD� LV�
UDHOLWD�� ORV� IDODQJLVWDV� SHQHWUDURQ� HQ� ORV� GRV� FDPSDPHQWRV� EDMR� OD
DXWRUL]DFLyQ� GHO� FRPDQGR� PLOLWDU� LVUDHOLWD�� (VWR� ~OWLPR� TXHGy� SOH�
QDPHQWH� FRUURERUDGR� SRU� OD� &RPLVLyQ� ,QWHUQDFLRQDO� GH� ,QYHVWLJD�
FLyQ� SUHVLGLGD� SRU� 0�� 6�� 0DF%ULGH���

/D� RWUD� OLPLWDQWH� YHUGDGHUDPHQWH� JUDYH� H� LPSHUGRQDEOH� TXH� YH
$�� &DVVHVH� HQ� OD� FRQYHQFLyQ� GH� ������ VH� UHILHUH� D� OD� LQHILFDFLD
DEVROXWD� GH� ORV� PHFDQLVPRV� GH� JDUDQWtD�� HV� GHFLU�� GH� HVRV� PLVPRV
PHFDQLVPRV� TXH� GHEHUtDQ� DVHJXUDU� HO� UHVSHWR� GH� ODV� SURKLELFLRQHV
SODQWHDGDV� HQ� OD� FRQYHQFLyQ�� (VWR� HV� OD� FRQVHFXHQFLD� GH� TXH� OD
PD\RUtD� GH� ORV� (VWDGRV� TXH� HODERUDURQ� OD� FRQYHQFLyQ� SUHILULHURQ
SULYLOHJLDU� HO� PRPHQWR� GH� OD� ´VREHUDQtD� QDFLRQDOµ�� HQ� GHWULPHQWR
GH� OD� H[LJHQFLD� GH� FDVWLJDU� D� ORV� DXWRUHV� GH� FUtPHQHV� DWURFHV�

3RU� HOOR�� FRQFOX\H� $QWRQLR� &DVVHVH�� \� D� SHVDU� GH� ORV�PpULWRV� GH
OD� FRQYHQFLyQ� GH� ������ pVWD� SHUPDQHFH� HQ� QXPHURVRV� DVSHFWRV
FRPR� XQ� ´HMHUFLFLR� GLSORPiWLFRµ� YLFLDGR� SRU� XQD� SURIXQGD� KLSR�
FUHVtD���

$ILUPDU� TXH� ODV� SHUVRQDV� DFXVDGDV� GH� JHQRFLGLR� GHEHUiQ� VHU
´MX]JDGDV� SRU� XQ� WULEXQDO� FRPSHWHQWH� GHO�(VWDGR� HQ� FX\R� WHUULWRULR
HO� DFWR� IXH� FRPHWLGRµ� �DUWtFXOR� 9,��� VH� WUDWD� FODUDPHQWH� GH� XQ� JD�
UDQWtD� SXUDPHQWH� SODWyQLFD�� SRU� OD� VHQFLOOD� UD]yQ� GH� TXH� QRUPDO�
PHQWH� HO� JHQRFLGLR� HV� SHUSHWUDGR� SRU� ODV� DXWRULGDGHV� HQ� HO� SRGHU�
GLUHFWDPHQWH� R� FRQ� VX� DVHQWLPLHQWR�� \� HVRV� IXQFLRQDULRV� ORJUDQ
³FRPR� GLFH� &DVVHVH³� ´QHXWUDOL]DUµ� IiFLOPHQWH� D� ORV� WULEXQDOHV� \
HQ� JHQHUDO� D� WRGR� HO� DSDUDWR� JXEHUQDPHQWDO�
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�� 9pDVH� LELGHP�� SS�� ��������� H� LG��� 9LROHQFH� HW� 'URLW� GDQV� XQ� 0RQGH� 'LYLVp�� 3DUtV�� 38)�
������ SS�� ��������

�� 9pDVH� &DVVHVH�� $��� ´/D� &RPPXQDXWp� ,QWHUQDWLRQDOH���µ��FLW��� QRWD� ���� SS�� ��������
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/D� &RPLVLyQ� GH� 'HUHFKR� ,QWHUQDFLRQDO� HQ� VX� ��R�� SHULRGR� GH
VHVLRQHV�� HQ� ������ QRPEUy� DO� VHxRU� 'RXGRX� 7KLDP� FRPR� UHODWRU
HVSHFLDO� SDUD� HO� WHPD� UHODWLYR� D� OD� SUHSDUDFLyQ� GH� XQ� 3UR\HFWR� GH
&yGLJR� GH� &UtPHQHV� FRQWUD� OD� 3D]� \� OD� 6HJXULGDG� ,QWHUQDFLRQDOHV�

(Q� VX� ��R�� SHULRGR� GH� VHVLRQHV� HQ� ������ OD�&RPLVLyQ� GH�'HUHFKR
,QWHUQDFLRQDO� DSUREy� HO� WH[WR� GHO� 3UR\HFWR� GH� &yGLJR� DQWHV� PHQFLR�
QDGR�� \� HQ� VX� DUWtFXOR� ���� DO� WLSLILFDU� HO� ´FULPHQ� GH� JHQRFLGLRµ�� UH�
SURGXFH� OD�PLVPD� GLVSRVLFLyQ� FRQWHQLGD� HQ� HO� DUWtFXOR� ,,� GH� OD� &RQ�
YHQFLyQ� GH� ����� SDUD� OD� 3UHYHQFLyQ� \� 6DQFLyQ� GHO� 'HOLWR� GH
*HQRFLGLR�� SRU� VHU� pVWD���� DPSOLDPHQWH� DFHSWDGD� \� UHFRQRFLGD� JHQH�
UDOPHQWH� FRPR� OD� GHILQLFLyQ� DXWRUL]DGD� GH� HVH� FULPHQ���� (VWD� GHILQL�
FLyQ�FRQVWD�GH�GRV�HOHPHQWRV� LPSRUWDQWHV��HO� UHTXLVLWR�GH� OD� LQWHQFLyQ
�PHQV� UHD�� \� HO� DFWR� SURKLELGR� �DFWXV� UHD����� (O� DFWR� SURKLELGR� GHEH
FRPHWHUVH� FRQWUD� XQD� SHUVRQD� SRU� UD]yQ� GH� VX� SHUWHQHQFLD� D� XQ
JUXSR� GHWHUPLQDGR���� (V� OD� SHUWHQHQFLD� GH� OD� SHUVRQD� D� XQ� JUXSR
GHWHUPLQDGR� \� QR� OD� LGHQWLGDG� GH� HVD� SHUVRQD�� HO� FULWHULR� GHFLVLYR
SDUD� GHILQLU� D� ODV� YtFWLPDV� LQPHGLDWDV� GHO� FULPHQ� GH� JHQRFLGLR���
/D� LQWHQFLyQ� GHEH� VHU� OD� GH� GHVWUXLU� DO� JUXSR� ´FRPR� WDOµ�� OR� TXH
VLJQLILFD� FRPR� HQWLGDG� VHSDUDGD� \� GLVWLQWD���� (O� FULPHQ� GH� JHQRFL�
GLR�� SRU� VX� SURSLD� QDWXUDOH]D�� UHTXLHUH� OD� LQWHQFLyQ� GH� GHVWUXLU� DO
PHQRV� XQD� SDUWH� FRQVLGHUDEOH� GH� XQ� JUXSR� GHWHUPLQDGR�

&RPR� SXHGH� YHUVH�� OD� &RPLVLyQ� GH� 'HUHFKR� ,QWHUQDFLRQDO�� yU�
JDQR� FRGLILFDGRU� SRU� H[FHOHQFLD� GHO� GHUHFKR� LQWHUQDFLRQDO� GHQWUR
GHO� 6LVWHPD� GH� 1DFLRQHV� 8QLGDV�� OHMRV� GH� DPSOLDU� R� HQPHQGDU� OD
QRFLyQ� GH� JHQRFLGLR� SUHYLVWR� HQ� OD� FRQYHQFLyQ� GH� ������ UHFRJH
OD� SURSLD� GHILQLFLyQ� GHO� DUWtFXOR� ,,� HQ� IRUPD� WH[WXDO�� VLQ� DxDGLU� QL
TXLWDU� XQ� iSLFH� D� OD� PLVPD�� (Q� IRUPD� LGpQWLFD�� FRPR� \D� YLPRV�
VH� UHSURGXFH� OD� GLVSRVLFLyQ� GH� OD� FRQYHQFLyQ� HQ� ORV� (VWDWXWRV� GH
ORV� 7ULEXQDOHV� 3HQDOHV� ,QWHUQDFLRQDOHV� SDUD� OD� H[� <XJRVODYLD� \
SDUD� 5XDQGD���

��� $/2162� *Ð0(=�52%/('2� 9(5'8=&2

�� 9pDVH� ´3UR\HFWR� GH� &yGLJR� GH� &UtPHQHV� FRQWUD� OD� 3D]� \� 6HJXULGDG� GH� OD� +XPD�
QLGDGµ�� ,QIRUPH� GH� OD� &RPLVLyQ� GH� 'HUHFKR� ,QWHUQDFLRQDO�� ��R�� SHULRGR� GH�VHVLRQHV�� $VDPEOHD�*HQHUDO�



/D�FRPLVLyQ�PLVPD� UHFRQRFH�TXH� VH�GHFLGLy�XWLOL]DU� ORV� WpUPLQRV
GHO� DUWtFXOR� ,,� GH� OD� FRQYHQFLyQ�� SDUD� TXH� QR� KXELHUD� GXGD� GH
TXH� OD� OLVWD� GH� DFWRV� SURKLELGRV� SRU� HO� DUWtFXOR� ��� GHO� SUR\HFWR
HUD� XQD� OLVWD� GH� FDUiFWHU� H[KDXVWLYR�� \� TXH� GH� QLQJXQD� PDQHUD
SXGLHUD� LQWHUSUHWDUVH� FRPR� PHUDPHQWH� HQXQFLDWLYD�

'H� HVWD� VXHUWH�� QR� VH� LQFOX\HQ� WDPSRFR� DTXt�� HQ� OD� GHILQLFLyQ
GH� JHQRFLGLR�� D� ORV� ´JUXSRV� SROtWLFRVµ�� SXHV� GH� LJXDO� PDQHUD� QR
VH� FRQVLGHUy� D� HVWH� WLSR� GH� JUXSRV� FRPR� ´VXILFLHQWHPHQWH� HVWDEOHµ
UHVSHFWR� GHO� FULPHQ� GH� JHQRFLGLR�

6LQ� HPEDUJR�� OD� SHUVHFXFLyQ� GLULJLGD� FRQWUD� PLHPEURV� GH� XQ
JUXSR� SROtWLFR� SRGUtD� FRQVWLWXLU� XQ� FULPHQ� FRQWUD� OD� KXPDQLGDG
HQ� HO� VHQWLGR� GHO� DUWtFXOR� ��� GH� HVWH� PLVPR� SUR\HFWR�

3RU�FULPHQ�FRQWUD� OD�KXPDQLGDG� VH�HQWLHQGH� OD� FRPLVLyQ� VLVWHPiWLFD
HQ� JUDQ� HVFDOD� H� LQVWLJDGD� R� GLULJLGD� SRU� XQ� JRELHUQR� R� SRU� XQD
RUJDQL]DFLyQ� SROtWLFD� R� JUXSR� GH� FXDOTXLHUD� GH� ORV� DFWRV� VLJXLHQWHV�

D�� $VHVLQDWR�
E�� ([WHUPLQLR�
F�� 7RUWXUD�
G�� 6XMHFLyQ� R� HVFODYLWXG�
H�� 3HUVHFXFLyQ� SRU� PRWLYRV� SROtWLFRV�� UDFLDOHV�� UHOLJLRVRV� R� pWQLFRVµ�

'H� DFXHUGR� FRQ� HVWR�

(O� DFWR� LQKXPDQR� GH� SHUVHFXFLyQ� SXHGH� DGRSWDU� PXFKDV� IRUPDV
FX\D�FDUDFWHUtVWLFD�FRP~Q�HV� OD�GHQHJDFLyQ�GH�ORV�GHUHFKRV�KXPDQRV
\� OLEHUWDGHV� IXQGDPHQWDOHV� TXH� FRUUHVSRQGHQ� D� WRGDV� ODV� SHUVRQDV
VLQ� GLVWLQFLyQ�� FRPR� UHFRQRFHQ� OD� &DUWD� GH� 1DFLRQHV� 8QLGDV� �DU �
WtFXORV� �R�� \� ���� \� HO� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� &LYLOHV� \
3ROtWLFRV� �DUWtFXOR� �R���� /D� SUHVHQWH� GLVSRVLFLyQ� VH� DSOLFDUtD� D� ORV� DF �
WRV� GH� SHUVHFXFLyQ� HQ� TXH� QR� H[LVWLHUD� OD� LQWHQFLyQ� HVSHFtILFD� TXH
UHTXLHUH� SDUD� HO� FULPHQ� GH� JHQRFLGLR� HO� DUWtFXOR� �����
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'RFXPHQWRV� 2ILFLDOHV�� ��R�� SHULRGR� GH� VHVLRQHV�� VXSOHPHQWR� Q~PHUR� ��� �$�������� 218�
1XHYD� <RUN�� ������ SS�� ������� 3RU� RWUR� ODGR�� YpDVH� HO� H[FHOHQWH� HVWXGLR� GH� OD� SURIHVRUD� GH
(VVH[��+DPSVRQ�� )UDQFRLVH� -��� ´7KH� ,QWHUQDWLRQDO� &ULPLQDO� 7ULEXQDO� IRU� WKH� )RUPHU�<XJRV�
ODYLD� DQG� WKH� 5HOXFWDQW�:LWQHVVµ�� ,QWHUQDWLRQDO� DQG� &RPSDUDWLYH� /DZ�4XDUWHUO\�� YRO�� ���� HQHUR� GH
������ SS�� ������

�� 9pDVH�,QIRUPH�GH� OD�&RPLVLyQ�GH�'HUHFKR�����FLW���QRWD�DQWHULRU��SS�����������\�´6\PSRVLXP�
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(Q� HO� &DVR� 3LQRFKHW�� HO� PLQLVWUR� GHO� ,QWHULRU� FRQVLGHUy�� TXH� GH
DFXHUGR� FRQ� HO� &RQYHQLR� (XURSHR� GH� ([WUDGLFLyQ� �SDUWH� ,,,� GH� OD
/H\� GH� ([WUDGLFLyQ� GH� ������ H[LVWtDQ� EDVHV� VXILFLHQWHV� SDUD� DXWR�
UL]DU� HO� LQLFLR� GHO� SURFHGLPLHQWR� GH� H[WUDGLFLyQ�� \D� TXH� 3LQRFKHW
HUD� DFXVDGR� HQ� (VSDxD� SRU� GHOLWRV� HTXLYDOHQWHV� D� ORV� TXH� HQ� HO
5HLQR� 8QLGR� VRQ� ORV� GH� LQWHQWR� GH� DVHVLQDWR�� FRQVSLUDFLyQ� SDUD
DVHVLQDU�� WRUWXUDU�� FRQVSLUDFLyQ� SDUD� WRUWXUDU�� VHFXHVWUR� GH� UHKHQHV
\� FRQVSLUDFLyQ� SDUD� VHFXHVWUR� GH� UHKHQHV�

(Q� OR� UHODWLYR� DO� VXSXHVWR� ´GHOLWR� GH� JHQRFLGLRµ�� OD� UHVROXFLyQ� GHO
PLQLVWUR� 6WUDZ� KDFtD� REVHUYDU� TXH� OD� SHWLFLyQ� HVSDxROD� QR� UHXQtD
ORV� UHTXLVLWRV� GH� OD� GHILQLFLyQ�� 6RVWHQtD� DGHPiV� TXH� GH� DFXHUGR
FRQ� OD�/H\�%ULWiQLFD� �*HQRFLGH� $FW��� HO� GHOLWR� GH� JHQRFLGLR� VRODPHQWH
VH� WLSLILFDED� VL� HUD� FRPHWLGR� HQ� HO� WHUULWRULR� GHO� 5HLQR� 8QLGR�� QR
SXGLHQGR� SRU� OR� WDQWR�� HQ� HVWD� KLSyWHVLV�� VHU� SHUVHJXLGR� EDMR� HO
FRQFHSWR� GH� H[WUDWHUULWRULHGDG���

(Q� UHDOLGDG�� OD� UHVROXFLyQ� GHO� PLQLVWUR� -DFN� 6WUDZ� HUD�� SRU� GH�
FLUOR� GH� DOJXQD� PDQHUD�� OD� SULPHUD� HOLPLQDWRULD� GHO� WRUQHR�� 6WUDZ
~QLFDPHQWH� VH� OLPLWy� D� GDU� OD� DXWRUL]DFLyQ� FRQ� HO� ILQ� GH� TXH� VH
H[DPLQDUD� HO� IRQGR� GHO� FDVR� GH� H[WUDGLFLyQ�

/R� TXH� DKRUD� SURFHGtD�� GH� DFXHUGR� FRQ� HO� GHUHFKR� LQJOpV�� HUD
OD� FRQVLGHUDFLyQ� SRU� SDUWH� GH� XQ� WULEXQDO� GH� GHFLGLU�� HQ� HO� VHQWLGR
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:DU�&ULPHV�� %RVQLD� DQG� %H\RQGµ��9LUJLQLD� -RXUQDO� RI� ,QWHUQDWLRQDO� /DZ�� YRO�� ���� Q~P�� ��� �����
SDVVLP�

�� 9pDVH� $NHKXUVW�� 0LFKDHO�� $� 0RGHUQ� ,QWURGXFWLRQ� WR� ,QWHUQDWLRQDO� /DZ�� �D�� HG��� /RQGUHV�
+HUSHU�&ROOLQV� $FDGHPLF�� ����� �HQ� HVSHFLDO� FDStWXOR� �� ´-XULVGLFWLRQµ�� SS�� ����������'H� FRQ�
IRUPLGDG� FRQ� HO� GHUHFKR� LQJOpV�� OD� H[WUDGLFLyQ� UHTXLHUH� QHFHVDULDPHQWH� XQD� DXWRUL]DFLyQ
SUHYLD� TXH� GHEH� HPDQDU� GHO� 3DUODPHQWR� �$FW� RI� 3DUOLDPHQW��� SXHV� GH� OR� FRQWUDULR� VH� HVWDUtD
FRPHWLHQGR� XQ� GHOLWR� JUDYH� �VHULRXV� RIIHQFH��� GH� DFXHUGR� FRQ� OD� ´/H\� GH� (QPLHQGD� GHO�+DEHDV
+iEHDVµ� GH� ������ /D� OH\�PiV� LPSRUWDQWH� D� HVWH� UHVSHFWR� HV� OD� (́[WUDGLWLRQ� $FWµ� GH� ������ TXH
IDFXOWD� D� OD� &RURQD� SDUD� DGRSWDU� ´ÐUGHQHV� HQ� &RQVHMRµ�� SDUD� GDU� HIHFWR� D� ORV� WUDWDGRV� GH
H[WUDGLFLyQ�� ,ELGHP�� S�� ����� -DFN� 6WUDZ� �+RPH� 6HFUHWDU\�� VRVWXYR�� ´7KH� 6HFUHWDU\� RI� 6WDWH� KDV
DOVR� SURFHGHG� RQ� WKH� EDVLV� WKDW� 6HQDWRU� 3LQRFKHW� GRHV� QRW� HQMR\� DQ\� LQPXQLW\� LQ� UHODWLRQ
WR� WKH� RIIHQFHV� LQ� TXHVWLRQ���� 1RU� GRHV� LW� DSSHDU� WR� KLP� WKDW� 6HQDWRU� 3LQRFKHW� LV� HQWLWOHG� WR
GLSORPDWLF� LQPXQLW\� RU� SURWHFWLRQ� DV� WKH� KHDG� RI� D� VSHFLDO�PLVLyQµ��8QLWHG�.LQJGRP�+RPH
6HFUHWDU\�� UHVSRQVH�RI� WKH�0DMHVW\·V�*RYHUQPHQW�5HJDUGLQJ� WKH�6SDQLVK�([WUDGLWLRQ�5HTXHVW�
�� GH� GLFLHPEUH� GH� ������ ,QWHUQDWLRQDO� /HJDO� 0DWHULDOV�� YRO�� ;;;9,,,�� PDU]R� GH� ������ SS�
��������



GH� VL� OD� SHWLFLyQ� HVSDxROD� VHUtD� MXUtGLFDPHQWH� FRUUHFWD�� \� VL� H[LVWtD
PDWHULD� GHOLFWLYD� TXH� SXGLHUD� VHU� REMHWR� GH� H[WUDGLFLyQ�

(Q� WRGR� FDVR�� OR� TXH� QXQFD� DFHSWy� *UDQ� %UHWDxD� IXH� OD� FRQFHS�
FLyQ� ´VRFLDOµ� GHO� FULPHQ� GH� JHQRFLGLR� HVJULPLGD� SRU� (VSDxD�� SRU
VHU� XQD� LQWHUSUHWDFLyQ� H[WHQVLYD� GHO� WLSR�� \� TXH� QR� HUD� DYDODGD
SRU� HO� GHUHFKR� LQWHUQDFLRQDO� SRVLWLYR�
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��� 'HEHPRV� HVWDU� GH� DFXHUGR� HQ� TXH� OD� MXULVGLFFLyQ� SHQDO� LQ�
WHUQDFLRQDO� GHEH� GH� VHU� DSOLFDEOH�� HQ� WRGDV� \� FDGD� XQD� GH� DTXHOODV
KLSyWHVLV� HQ� GRQGH� ODV� MXULVGLFFLRQHV� LQWHUQDV� R� QDFLRQDOHV� QR� KDQ
SRGLGR� VHU� HMHUFLGDV�� SRU� PRWLYRV� GH� KHFKR� R� GH� GHUHFKR�

���$O� HVSHFLILFDU� OD�&RQYHQFLyQ� SDUD� OD� 3UHYHQFLyQ� \� OD� 6DQFLyQ
GHO� 'HOLWR� GH� *HQRFLGLR� GH� ����� �HQ� YLJRU�� GHVGH� HO� ���,�������
TXH� ORV� UHVSRQVDEOHV� GH� JHQRFLGLR� GHEHUtDQ� VHU� MX]JDGRV� SRU� ORV
WULEXQDOHV� FRPSHWHQWHV� GHO� (VWDGR� HQ� FX\R� WHUULWRULR� HO� DFWR� IXH
FRPHWLGR�� ORV� UHGDFWRUHV� GH� OD� FRQYHQFLyQ� H[FOXtDQ�� SRU� OR�PLVPR�
OD� SRVLELOLGDG� GH� TXH� XQ� (VWDGR� SXGLHUD� LQWHUYHQLU� MXGLFLDOPHQWH
EDViQGRVH� VREUH� OD� ´FRPSHWHQFLD�SHUVRQDOµ�� SRU�XQD�SDUWH�� \� VREUH
OD� ´FRPSHWHQFLD� XQLYHUVDOµ�� SRU� OD� RWUD� SDUWH�

��� /RV� GHEDWHV� VREUH� HVWD� FXHVWLyQ� HQ� HO� VHQR� GH� OD� &RQIHUHQFLD
GH�5RPD�GH������� \� D�SHVDU�GHO�SUHFHGHQWH�(LFKPDQQ�� GHPRVWUDURQ
TXH� HO� ´SULQFLSLR� GH� MXULVGLFFLyQ� XQLYHUVDOµ�� VHJ~Q� HO� FXDO� OD� FRP�
SHWHQFLD� SHQDO� GH� XQD� MXULVGLFFLyQ� QDFLRQDO� VH� H[WLHQGH�� HQ� SULQ�
FLSLR�� D� KHFKRV� GHOLFWLYRV� FRPHWLGRV� IXHUD� GH� OD� FRPSHWHQFLD� LQ�
WHUQD� \� FRQ� LQGHSHQGHQFLD� GH� OD� QDFLRQDOLGDG� GH� OD� SHUVRQD�� QR
KDEtD� DGTXLULGR� WRGDYtD� FDUWD� GH� QDWXUDOL]DFLyQ� HQ� WDQWR� TXH� QRU�
PD� FRQVXHWXGLQDULD� GH� GHUHFKR� LQWHUQDFLRQDO� JHQHUDO�

��� (O� FULPHQ� GH� JHQRFLGLR� VH� GLVWLQJXH� GH� ORV� RWURV� FUtPHQHV
SRU� XQ� ´GROR� HVSHFLDOµ�� HQWHQGLGR� FRPR� OR� GLMR� HO� 73,5�� FRPR
HOHPHQWR� FRQVWLWXWLYR� GHO� FULPHQ� TXH� H[LJH� TXH� HO� TXH� HO� FULPLQDO
KD\D� FODUDPHQWH� EXVFDGR� SURYRFDU� HO� UHVXOWDGR� LQFULPLQDGR�
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(VWH� GROXV� VSHFLDOLV� UHVLGH� DVt� HQ� OD� LQWHQFLyQ� HVSHFtILFD� GH� GHV�
WUXLU�� HQ� WRGR� R� HQ� SDUWH�� XQ� JUXSR� QDFLRQDO�� pWQLFR�� UDFLDO� R� UH�
OLJLRVR�� FRPR� WDO�

��� 6LQ� OXJDU� D� GXGDV�� XQ� VROR� DVHVLQDWR� SXHGH� OOHJDU� D� VHU� FRQV�
WLWXWLYR� GH� ´FULPHQ� GH� JHQRFLGLRµ�� SHUR� ~QLFD� \� H[FOXVLYDPHQWH� VL
VH� SUXHED� TXH� H[LVWtD� OD� LQWHQFLyQ� HVSHFtILFD� GH� TXHUHU� GHVWUXLU� ´HO
JUXSRµ�� \D� VHD� SDUFLDO� R� WRWDOPHQWH�� $KRUD� ELHQ�� HVWD� GHGXFFLyQ
VH� UHYHOD� KDUWR� GLItFLO�� VL� QR� VH� DFRPSDxD� HO� KHFKR� PLVPR� GH� RWUD
VHULH�GH�FLUFXQVWDQFLDV�R�´LQGLFDGRUHVµ�TXH�SRVLELOLWHQ�SUHFLVDPHQWH
OD� RSHUDFLyQ� OyJLFD� VXVRGLFKD�

��� (Q� HO� LPSRUWDQWH� &DVR� GH� -HDQ�3DXO� $ND\HVX�� HO� 7ULEXQDO
3HQDO� SDUD� 5XDQGD�� QR� WXYR� GXGD� HQ� UHFRQRFHU� TXH� HUD� WDO� OD
JUDYHGDG� GHO� FULPHQ� GH� JHQRFLGLR� TXH� OD� ´LQFLWDFLyQ� GLUHFWD� \� S~�
EOLFDµ� D� FRPHWHUOR� GHEtD� VHU� SHQDOL]DGD� FRPR� XQD� LQIUDFFLyQ� IRU�
PDO� HQ� WDQWR� WDO�� LQFOXVR� HQ� ORV� FDVRV� HQ� TXH� OD� LQFLWDFLyQ� QR
KXELHUD� DOFDQ]DGR� HO� UHVXOWDGR� TXH� VH� EXVFDED�

��� $� SHVDU� GH� XQD� IXHUWH� FRUULHQWH� GRFWULQDULD�� HO� FRQFHSWR� GH
FULPHQ� GH� JHQRFLGLR� VLJXH� VLHQGR� HO� PLVPR� TXH� FRQVDJUy� OD� &RQ�
YHQFLyQ� GH� 1DFLRQHV� 8QLGDV� GH� ����� HQ� VX� DUWtFXOR� ,,�� \D� TXH� HO
GHUHFKR� LQWHUQDFLRQDO� SRVLWLYR� DVt� OR� HVWDEOHFH�� \D� VHD� HQ� ORV� (V�
WDWXWRV� GH� ORV� 7ULEXQDOHV� ,QWHUQDFLRQDOHV� GH� OD� H[� <XJRVODYLD� ������
R� GH� 5XDQGD� �������� ³\� HQ� VX� MXULVSUXGHQFLD³� R� HQ� OD� PiV� UH�
FLHQWH� H� LPSRUWDQWH� FRGLILFDFLyQ� GHO� PLVPR�� TXH� QR� HV� RWUR�� VLQR
HO� (VWDWXWR� GH� OD� &RUWH� 3HQDO� ,QWHUQDFLRQDO� GHO� ��� GH� MXOLR� GH
�����
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