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5(680(1�� (O� REMHWLYR� GH� HVWH� HQVD\R
FRQVLVWH� HQ� WUDWDU�GH� UHVSRQGHU�XQD� VH�
ULH� GH� SUHJXQWDV� TXH� WLHQHQ� TXH� YHU
FRQ� HO� GLVHxR� LQVWLWXFLRQDO�GH� OD�8QLyQ
(XURSHD�� FRPR�XQD� IRUPD�SROtWLFD�RUL�
JLQDO� \� FRPSOHMD� FRQVWLWXLGD� D� SDUWLU
GH� ORV� (VWDGRV�1DFLyQ� TXH� DKRUD� OD
FRPSRQHQ�� (Q� SULPHU� OXJDU�� HO� DXWRU
DERUGD� OD� GLVFXVLyQ� GH� ODV� UD]RQHV� R
MXVWLILFDFLRQHV� GH� OD� LGHD� TXH� SXJQD
SRU�HVWUHFKDU�D~Q�PiV� ORV�YtQFXORV� IRU�
PDOHV� \� MXUtGLFRV� HQWUH� ORV� PLHPEURV
GH� OD� 8QLyQ� (XURSHD�� HQ� VHJXQGR� OX�
JDU�� H[DPLQD�+DEHUPDV� HO� WHPD�GH� ODV
FRQGLFLRQHV� SDUD� DYDQ]DU� R� QR� KDFLD
OD� DGRSFLyQ� GH� XQD� &RQVWLWXFLyQ� IHGH�
UDO�� \� ILQDOPHQWH�GLVFXWH� ODV�SULQFLSDOHV
LQWHUURJDQWHV� TXH� VH� SODQWHDUtDQ� VL� OD
8QLyQ� (XURSHD� GHFLGLHVH� DGRSWDU� XQ
PDUFR� FRQVWLWXFLRQDO� SUy[LPR� DO� HV�
TXHPD� IHGHUDO�

3DODEUDV� FODYH�� LQWHJUDFLyQ� SROtWLFD�
LQVWLWXFLRQHV� VXSUDQDFLRQDOHV�� IHGHUD�
OLVPR�

$%675$&7��7KH�JRDO�RI� WKLV� HVVD\� LV� WR� DQVZHU
D� VHULHV� IRU� TXHVWLRQV� WKDW� KDYH� WR� GR� ZLWK
WKH� LQVWLWXWLRQDO� GHVLJQ� RI� WKH� (XURSHDQ
8QLRQ�� DV� DQ� RULJLQDO� DQG� FRPSOH[� SROLWLFDO
RUJDQL]DWLRQ� WKDW� LQWHJUDWHV� WKH� QDWLRQ�VWDWHV
WKDW� FRPSRVH� LW� WRGD\�� ,Q� WKH� ILUVW� SODFH�� WKH
DXWKRU� GLVFXVVHV� WKH� UHDVRQV� DQG� MXVWLILFDWLRQV
RI� WKH� LGHD� WKDW� VHHNV� WR� VWUHQJWKHQ� WKH� IRUPDO
DQG� OHJDO� OLQNV� EHWZHHQ� WKH� PHPEHUV� RI� WKH
8QLRQ�� VHFRQGO\�� KH� H[DPLQV� WKH� FRQGLWLRQV
WKDW� FRXOG� IRVWHU� RU� LPSHGH� WKH� DGRSWLRQ� RI
D� IHGHUDO� &RQVWLWXWLRQ�� DQG� ILQDOO\� KH� GLVFX�
VVHV� WKH� PDLQ� SUREOHPV� WKDW� ZRXOG� HPHUJH� LQ
FDVH� WKH� (XURSHDQ� 8QLRQ� GHFLGHG� WR� DGRSW� D
FRQVWLWXWLRQDO� IUHPHZRUN� FORVH� WR� WKH� IHGHUDO
VFKHPH�

'HVFULSWRUV�� SROLWLFDO� LQWHJUDWLRQ�� VXSUD�
QDWLRQDO� LQVWLWXWLRQV�� IHGHUDOLVP�
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� � � ´3RXUTXRL� O·8QLRQ� HXURSpHQQH� D�W�HOOH� EHVRLQ� G·XQ� FDGUH� FRQVWLWXWLRQQHO"µ�� FRQIH�
UHQFLD� SURQXQFLDGD� HQ� OD� 8QLYHUVLGDG� GH� 3DUtV�� HO� �� GH� GLFLHPEUH� GHO� ������ VHJXLGD� GH� XQ
GHEDWH� FRQ� HO� VRFLyORJR� $ODLQ� 7RXUDLQH� \� OD� MXH]� FRQVWLWXFLRQDO� 'RPLQLTXH� 6FKQDSSHU�
3XEOLFDGD�HQ�&XOWXUHV� HQ�0RXYHPHQW�� Q~P�� ����PDU]R�GH�������$JUDGHFHPRV�D�$UPDQG�7RXDWL
OD� DXWRUL]DFLyQ� SDUD� OD� SUHVHQWH� WUDGXFFLyQ� \� SXEOLFDFLyQ�� 7UDGXFFLyQ� GHO� IUDQFpV� GH�%HU�
QDUGR� %RODxRV�
� � � � � � 3URIHVRU� \� SULQFLSDO� H[SRQHQWH� ILORVyILFR� GH� OD� 8QLYHUVLGDG� GH� )UDQNIXUW� HQ�$OHPDQLD�



680$5,2�� 3UHVHQWDFLyQ�� +DEHUPDV� \� HO� FRQVWLWXFLRQDOLVPR� HXURSHR �
,�� ¢3RU� TXp� GHEHUtDPRV� DVXPLU� HO� SUR\HFWR� GH� XQD� ´XQLyQ� FDGD� YH]� PiV
HVWUHFKDµ"� ,,�� ¢/D�8QLyQ� (XURSHD� SXHGH� OOHJDU� D� VHU� XQ�(VWDGR� IHGHUDO"

,,,�� ,QWHUURJDFLRQHV� FRQVWLWXFLRQDOHV�
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-�UJHQ� +DEHUPDV� HV� XQR� GH� ORV� JUDQGHV� SURWDJRQLVWDV� GH� OD� ILOR�
VRItD� VRFLDO� GH� OD� VHJXQGD� PLWDG� GHO� VLJOR� ;;�� 1DFLGR� HQ� '�VVHO�
IRUG� HQ� ������ KD� VLGR� HO� JUDQ� UHQRYDGRU� GH� OD� (VFXHOD� GH� )UDQF�
IRUW�� HQFDEH]DGD� DQWHV� TXH� SRU� +DEHUPDV� SRU� 7KHRGRU� $GRUQR� \
0DUN� +RUNKHLPHU�

+DVWD�KDFH�SRFRV� DxRV�� VXV� REUDV� VH�KDEtDQ� FHQWUDGR� HQ� HO� FDP�
SR� GH� OD� VRFLRORJtD�� SHUR� D� SDUWLU� GH� ORV� DxRV� QRYHQWD� DGRSWD� XQ
´JLUR� MXUtGLFRµ�TXH� OR� OOHYD�D�SODQWHDU� ORV�JUDQGHV� WHPDV�GHO�(VWDGR
FRQVWLWXFLRQDO� \�GHPRFUiWLFR�GH�GHUHFKR��6XV� HVWXGLRV� MXUtGLFRV� FXO�
PLQDQ� FRQ� OD� TXH� HV� OD� REUD� GH� WHRUtD� MXUtGLFD� PiV� LPSRUWDQWH
GHO� ~OWLPR� FXDUWR� GH� VLJOR�� )DFWLFLGDG� \� YDOLGH]�� 6REUH� HO� GHUHFKR� \� HO
(VWDGR� GHPRFUiWLFR� GH� GHUHFKR� HQ� WpUPLQRV� GH� WHRUtD� GHO� GLVFXUVR��

+DEHUPDV� WLHQH�XQD�FXDOLGDG�TXH�QR�HV� IUHFXHQWH�HQ� ORV� WHyULFRV
VRFLDOHV� GH� DOWRV� YXHORV�� VDEH� HQFRQWUDU� VLHPSUH� ORV� WHPDV� GH� PiV
DFWXDOLGDG� \� DSRUWDU� UHVSXHVWDV� QR� VRODPHQWH� SDUD� ORV� HVSHFLDOLVWDV�
VLQR� WDPELpQ� SDUD� HO� UHVWR� GH� ORV� FLXGDGDQRV�� (VWR� OR� KD� OOHYDGR
D� WHQHU� XQD� SHUPDQHQWH� SUHVHQFLD� HQ� PXFKRV� GH� ORV� GHEDWHV� FRQ�
WHPSRUiQHRV� \� HQ� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� 6H� KD� OOHJDGR� D
FRQYHUWLU�� FRPR� FRQ� DFLHUWR� KD� VHxDODGR� )HUQDQGR� 9DOOHVStQ�� HQ
XQD� YHUGDGHUD� ´FRQFLHQFLD� PRUDOµ� GH� QXHVWUD� VRFLHGDG��� <� HVWR� OR
KD� ORJUDGR�� FXULRVDPHQWH�� VLQ� UHQXQFLDU� HQ� QLQJ~Q�PRPHQWR� D� ODV

� � 0LJXHO� &DUERQHOO� �,,-�81$0��
� � � ��� � 7UDGXFLGD� DO� FDVWHOODQR� SRU� 0DQXHO� -LPpQH]� 5HGRQGR�� SXEOLFDGD� HQ� 0DGULG� SRU� OD
(GLWRULDO� 7URWWD� HQ� ������4XL]i� VRODPHQWH� OD� LPSUHVLRQDQWH� REUD� GH� )HUUDMROL�� /XLJL��'HUHFKR
\� UD]yQ�� 7HRUtD� GHO� JDUDQWLVPR� SHQDO�� WUDG�� GH� 3HUIHFWR� $QGUpV� HW� DO��� 0DGULG�� 7URWWD�� �����
WHQJD� XQRV� DOFDQFHV� SDUHFLGRV� D� ORV� GHO� OLEUR� GH� +DEHUPDV�
� � � �� �9DOOHVStQ��)HUQDQGR�� ´+DEHUPDV� HQ�GRFH�PLO�SDODEUDVµ��&ODYHV� GH� UD]yQ� SUiFWLFD��0DGULG�
Q~P�� ����� MXOLR�DJRVWR� GH� ������ S�� ���
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FRRUGHQDGDV� LGHROyJLFDV� TXH� VH� HQFRQWUDEDQ� \D� SUHVHQWHV� HQ� OD
PDWUL]� GH� OD� (VFXHOD� GH� )UDQFIRUW� \� D� ODV� TXH� +DEHUPDV� KD� SHU�
PDQHFLGR�YLQFXODGR��GHVGH� VXV�SURSLD� FRQVWUXFFLyQ� WHyULFD��SRU� HVR
VH� KD� HVFULWR�� FRQ� HYLGHQWH� UD]yQ�� TXH� )DFWLFLGDG� \� YDOLGH]���� VXSRQH
XQ� LQWHQWR� GH� UHFRQFLOLDFLyQ� GH� OD� L]TXLHUGD� FUtWLFD� FRQ� HO� FRQVWL�
WXFLRQDOLVPR� \� HO� (VWDGR� GH� GHUHFKR��

(O� WHPD� GH� OD� FRQVWUXFFLyQ� GH� XQ� FRQVWLWXFLRQDOLVPR� HXURSHR
�\�� PiV� HQ� JHQHUDO�� OD� SRVLELOLGDG� GH� FDPLQDU� KDFLD� XQ� FRQVWLWX�
FLRQDOLVPR� GH� VLJQR� ´SRVQDFLRQDOµ�� OR� KD� RFXSDGR� GHVGH� KDFH
DxRV��� (O� DUWtFXOR� TXH� VLJXH�� HQ� OD� HVSOpQGLGD� WUDGXFFLyQ� DO� FDVWH�
OODQR� GH� %HUQDUGR� %RODxRV�� WUDWD� MXVWDPHQWH� GH� GHIHQGHU� OD� QHFH�
VLGDG� GH� TXH� OD� 8QLyQ� (XURSHD� VH� GRWH� GH� XQ� WH[WR� FRQVWLWXFLRQDO
SURSLR�� GH� DOFDQFHV� HYLGHQWHPHQWH� VXSUDQDFLRQDOHV�� 3DUD� HOOR�� VLQ
HPEDUJR�� KDFH� IDOWD� FDPLQDU� KDFLD� OD� FRQVWUXFFLyQ� GH� XQD� HVIHUD
S~EOLFD� LQWHJUDGD� GH� iPELWR� HXURSHR�� HV� GHFLU�� HV� QHFHVDULR� ´DO�
FDQ]DU� XQ� FRQWH[WR� GH� FRPXQLFDFLyQ� S~EOLFD� TXH� WUDVFLHQGD� ODV
IURQWHUDV� GH� ODV� KDVWD� DKRUD� OLPLWDGDV� HVIHUDV� S~EOLFDV� QDFLRQDOHVµ��

/D� FRQVWUXFFLyQ� GH� HVD� HVIHUD� S~EOLFD� UHTXLHUH� GH� OD� SUHVHQFLD
GH� XQD� VHULH� GH� LQWHUHVHV� DJUHJDWLYRV� TXH� OD� GRWHQ� GH� VHQWLGR� \� GH
FRQWHQLGR�� DVt�� VH� QHFHVLWD� XQD� UHG� GH� RUJDQL]DFLRQHV� QR� JXEHUQD�
PHQWDOHV�GH�DOFDQFH�HXURSHR��DO� LJXDO�TXH�PHGLRV�GH�FRPXQLFDFLyQ
\� SDUWLGRV� SROtWLFRV� GH� FDUiFWHU� VXSUDQDFLRQDO�� $GHPiV�� OD� DWPyV�
IHUD� DSURSLDGD� GHEH� FRQWDU� FRQ� XQD� FXOWXUD� SROtWLFD� LJXDOPHQWH
FRPSDUWLGD� SRU� ORV� LQWHJUDQWHV� GH� OD� 8QLyQ� (XURSHD�� FRPR� OR� VH�
xDOD� HQ� HO� DUWtFXOR� TXH� VLJXH�� 1R� HV� REVWiFXOR� SDUD� HOOR� HO� KHFKR
GH� TXH� GHQWUR� GH� OD� 8QLyQ� (XURSHD� VH� KDEOHQ� WUHFH� OHQJXDV� GLV�
WLQWDV�� UHFRQRFLGDV�RILFLDOPHQWH��3DUD�QXHVWUR� DXWRU� HVH�KHFKR�GHEH
VHU� UHIRU]DGR� FRQ� HO� PDQWHQLPLHQWR� GH� XQ� PXOWL�OLQJ�LVPR� RILFLDO
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� 3LVDUHOOR�� *HUDUGR�� ´/DV� DILQLGDGHV� FRQVWLWXFLRQDOHV� GH� +DEHUPDVµ��-XHFHV� SDUD� OD� GH�
PRFUDFLD�� 0DGULG�� Q~P�� ���� QRYLHPEUH� GH� ������ S�� ���� 9DOOHVStQ� DSXQWD� TXH� ´+DEHUPDV� HV
XQ� DXWRU� LQTXLHWR� TXH� QR� KD� GHMDGR� GH� HVWDU� SUHVHQWH� HQ� HO� HVSDFLR� S~EOLFR� FRPR� LQWHOHFWXDO
HQJDJpµ�� ´+DEHUPDV� HQ���� µ�� FLW��� QRWD� DQWHULRU�� S�� ���� 9pDVH� WDPELpQ�� SDUD� XQD� YLVLyQ� GHO
+DEHUPDV� PiV� PLOLWDQWH�� /D� QHFHVLGDG� GH� UHYLVLyQ� GH� OD� L]TXLHUGD�� �D�� HG��� WUDG�� GH� 0DQXHO
-LPpQH]� 5HGRQGR�� 0DGULG�� 7HFQRV�� �����

� $Vt�� SRU� HMHPSOR�� HQ� VX� HQVD\R� ´¢1HFHVLWD� (XURSD� XQD� &RQVWLWXFLyQ"� 2EVHUYDFLRQHV
D�'LHWHU�*ULPPµ��'HEDWV��9DOHQFLD��Q~P������������ UHSURGXFLGR�HQ�+DEHUPDV�� -���/D� LQFOXVLyQ
GHO� RWUR�� (VWXGLRV� GH� WHRUtD� SROtWLFD�� %DUFHORQD�� 3DLGyV�� �����

� +DEHUPDV�� -��� /D� LQFOXVLyQ����� FLW��� QRWD� DQWHULRU�� S�� ����



HQ� ODV� LQVWLWXFLRQHV� GH� GLFKD� 8QLyQ� (XURSHD�� PLVPR� TXH� SRGUtD
VHU� UHIRU]DGR� HQ� OD� SUiFWLFD� FRQ� OD� DVXQFLyQ� GHO� LQJOpV� FRPR� OHQ�
JXD� GH� WUDEDMR�� OR� FXDO� \D� VXFHGH� HQ� EXHQD� PHGLGD��

/D� WDUHD� VHxDODGD� SRU� +DEHUPDV� �OD� FRQVWUXFFLyQ� GH� HVD� HVIHUD
S~EOLFD�� SURSLFLDGD� SHUR� WDPELpQ� SHUPDQHQWHPHQWH� DOLPHQWDGD
SRU� XQD� FXOWXUD� SROtWLFD� FRP~Q�� HV� WDO� YH]� XQ� SRFR� PiV� FRPSOHMD
GH� OR� TXH� VH� DOFDQ]D� D� DGYHUWLU� HQ� VXV� SURSLRV� WH[WRV�� (V� TXL]i
SRU� HVR� TXH� VH� KD� GLFKR� TXH� +DEHUPDV�� DO� PHQRV� HQ� HO� FDPSR
MXUtGLFR�� KDFH� XQD� OHFWXUD� GHPDVLDGR� EHQLJQD� GH� XQD� UHDOLGDG� TXH
WLHQH� HQ� VX� LQWHULRU� XQD� VHULH� GH� SDWRORJtDV� \� DQWDJRQLVPRV� TXH� QR
VLHPSUH� VH� KDFHQ� H[SOtFLWRV��

2EYLDPHQWH�� VH� SXHGH� HVWDU� GH� DFXHUGR� HQ� TXH� HO� GHUHFKR�� HQ�
WHQGLGR� FRPR� ILMDFLyQ� HQ� HO� WLHPSR� GH� ODV� FRQGLFLRQHV� GH� UHDOL]D�
FLyQ� GH� GLVFXUVRV� UDFLRQDOHV� \� GH� ORV� SURGXFWRV� GH� HVRV� GLVFXUVRV�
WLHQH� XQD� HQRUPH� FDSDFLGDG� GH� LQWHJUDFLyQ�� WDQWR� HQ� OR� LQGLYLGXDO
�GH� OR� TXH� VH� GHULYD�� SRU� HMHPSOR�� OD� QHFHVLGDG� GH� TXH� ORV� LQPL�
JUDQWHV� FXHQWHQ� FRQ� ORV� PLVPRV� GHUHFKRV� TXH� ORV� QDFLRQDOHV� GHO
(VWDGR� UHFHSWRU��� FRPR� HQ� OR� QDFLRQDO� �FX\R� UHVXOWDGR�PiV� HYLGHQ�
WH� HV� OD� SURSLD�8QLyQ�(XURSHD��� SHUR� WDPELpQ� HV� YHUGDG�TXH� GLFKD
LQWHJUDFLyQ� QR� HVWi� D� VDOYR� GH� HQHPLJRV� QDGD� PHQRUHV�� OD� [HQR�
IRELD�� ORV� SDUWLGRV� DQWLGHPRFUiWLFRV�� ODV� DOWDV� WDVDV� GH� GHVHPSOHR�
ODV� DPHQD]DV� HFROyJLFDV�� OD� GHSUHGDFLyQ�GHO�(VWDGR� VRFLDO�� HWFpWHUD�
7RGR� HVWR� QR� SDUHFH� TXH� SXHGD� VHU� XQ� REVWiFXOR� SDUD� OD� FRQV�
WUXFFLyQ� HXURSHD�� SHUR� Vt� TXH� OH� DxDGH�XQD� VHULH� GH� FRQGLFLRQDQWHV
\� WHQVLRQHV� GH� ODV� TXH� GHEH� GH� WRPDU� QRWD� XQD� WHRUtD� VRFLDO� TXH
QR� TXLHUD� VHU� SXUD� HQWHOHTXLD�� +DEHUPDV� VH� GD� FXHQWD� GH� HOOR�
FRPR� OR� GHPXHVWUDQ� YDULRV� GH� VXV� HVFULWRV� UHFLHQWHV�� SHUR� SDUHFH
KDFHUOR� D� XQ� ODGR� SDUD� DVXPLU� XQD� SRVLFLyQ� PiV� WUDQTXLOD� TXH
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� 7pUPLQRV� PX\� SDUHFLGRV� D� ORV� GH� QXHVWUR� DXWRU� IXHURQ� XWLOL]DGRV� SRU� HO� 7ULEXQDO
&RQVWLWXFLRQDO� DO� UHVROYHU� ORV� UHFXUVRV� SUHVHQWDGRV� FRQWUD� HO� 7UDWDGR� GH� 0DDVWULFK�� HQ� VX
VHQWHQFLD� GHO� ��� GH� RFWXEUH� GH� ������ HO� 7ULEXQDO� DILUPy�� ´SDUD� TXH� OD� GHPRFUDFLD� QR� VHD
XQD� PHUD� LPSXWDFLyQ� IRUPDO� HV� QHFHVDULR� TXH� H[LVWD� XQD� RSLQLyQ� S~EOLFD� HQ� OD� TXH� VH
GHEDWDQ� ORV� ILQHV� GH� OD� DFFLyQ� SROtWLFD� \� TXH� ORV� HOHFWRUHV� SXHGDQ� GLVFXWLU� FRQ� ORV� WLWXODUHV
GHO� SRGHU� HQ� VX� SURSLD� OHQJXD�� /D� FUHDFLyQ� GH� HVH� HVSDFLR� S~EOLFR� UHTXLHUH� XQD� DFFLyQ
GHFLGLGD� GH� ORV� SDUWLGRV� \� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQµ�� FLWDGR� SRU� 5XELR� /ORUHQWH�
)UDQFLVFR��´(O� IXWXUR�SROtWLFR�GH�(XURSD��(O�GpILFLW�GHPRFUiWLFR�GH� OD�8QLyQ�(XURSHDµ��&ODYHV
GH� UD]yQ� SUiFWLFD�� 0DGULG�� Q~P�� ���� PDU]R� GH� ������ S�� ��� �QRWD� ����

� 3LVDUHOOR�� *HUDUGR�� ´/DV� DILQLGDGHV� FRQVWLWXFLRQDOHV���µ�� FLW��� QRWD� ��� S�� ���



DFHSWD� TXH� ODV� SUHPLVDV� UHTXHULGDV� SDUD� FDPLQDU� KDFLD� XQD� &RQV�
WLWXFLyQ� HXURSHD� HVWiQ� GDGDV�� (VWD� DFHSWDFLyQ� HV� MXVWDPHQWH� OD� TXH
OH� FXHVWLRQD� OD� MXH]� FRQVWLWXFLRQDO� 'RPLQLTXH� 6FKQDSSHU� FXDQGR
DILUPD� TXH� ODV� FRQGLFLRQHV� SURSXHVWDV� SRU� +DEHUPDV� VRQ� YiOLGDV
\� DFHSWDEOHV�� SHUR� QR� HVWiQ� GDGDV�� KD\� TXH� FRQVWUXLUODV��

¢4Xp� XWLOLGDG� SXHGH� WHQHU� HQ� 0p[LFR� HO� GHEDWH� VREUH� HO� IXWXUR
GHO� FRQVWLWXFLRQDOLVPR� HXURSHR"� 0H� SDUHFH� TXH� OR� TXH� SRGHPRV
DSUHQGHU� HV� PXFKR�� (Q� SULPHU� OXJDU�� VREUH� ODV� FRQGLFLRQHV� QHFH�
VDULDV� SDUD� TXH� XQ� WH[WR� FRQVWLWXFLRQDO� FRPSOHWDPHQWH� QXHYR� VHD
FUHDGR� �FRQGLFLRQHV� WDQWR� GH� FDUiFWHU� SURFHGLPHQWDO� FRPR� YLQFX�
ODGDV� D� ODV� GLPHQVLRQHV� GH� IRQGR� GH� OD� UD]yQ� SUiFWLFD�� GLPHQVLyQ
PRUDO�� GLPHQVLyQ� pWLFD� \� GLPHQVLyQ� SUDJPiWLFD���� WHPD� TXH� KD
VLGR� REMHWR� GH� GLVFXVLyQ� SRU� SDUWH� GH� ORV� FRQVWLWXFLRQDOLVWDV� PH[L�
FDQRV�� (Q� VHJXQGR� WpUPLQR�� VREUH� ODV� SRVLELOLGDGHV� GH� UHQRYDFLyQ
SROtWLFD� TXH� RIUHFH� HO� FRQVWLWXFLRQDOLVPR�� ¢SDUD� TXp� VLUYH� XQD
&RQVWLWXFLyQ"� (VWD� VHUtD� OD� SUHJXQWD� TXH� GtD� FRQ� GtD�� HQ� HVIXHU]RV
FRPR� HO� GH� +DEHUPDV�� VH� YD� UHVSRQGLHQGR� HQ� (XURSD�� WDPELpQ
HVWH� SXQWR� WLHQH� XQ� HYLGHQWH� LQWHUpV� SDUD� HO� GHEDWH� PH[LFDQR�� 8Q
WHUFHU� DSRUWH� VH� GD� HQ� WRUQR� D� OD� FXHVWLyQ� GH� FyPR� DUWLFXODU� OD
XQLGDG� GHQWUR� GH� OD� GLYHUVLGDG�� ¢FyPR� FRGLILFDU� HQ� XQ� WH[WR� FRQV�
WLWXFLRQDO� ODV� WUDGLFLRQHV� MXUtGLFDV� SUHVHQWHV� HQ� ORV� ³GH� PRPHQ�
WR³� TXLQFH� SDtVHV� PLHPEURV� GH� OD� 8QLyQ� (XURSHD"��

)LQDOPHQWH�� PH� JXVWDUtD� VHxDODU� TXH� +DEHUPDV� QRV� DSRUWD� XQ
HMHPSOR� GHO� PiV� DOWR� QLYHO� VREUH� ODV� SRVLELOLGDGHV� GH� LQWHUYHQFLyQ
SUiFWLFD� GH� ORV� FLHQWtILFRV� VRFLDOHV� HQ� HO� GHEDWH� FRQWHPSRUiQHR�� /D
REUD� UHFLHQWH� GH� +DEHUPDV� HV� HO� PHMRU� DUJXPHQWR� HQ� FRQWUD� GH
TXLHQHV� VRVWLHQHQ� TXH� ORV� MXULVWDV� QR� GHEHQ� LQWHQWDU� ´LQIOXLUµ� HQ
DOJXQRV� VHFWRUHV� GHO� DFRQWHFHU� GH� VXV� VRFLHGDGHV�� SRUTXH� VL� OR� KD�
FHQ� VH� FRQYLHUWHQ�� SRU� HVH� VLPSOH� KHFKR�� HQ� SROtWLFRV�� 3RU� HO� FRQWUD�
ULR��DXWRUHV�FRPR�HO�TXH�QRV�RFXSD�WLHQHQ�XQD�LQIOXHQFLD�PX\�GLUHFWD
QR� VRODPHQWH� VREUH� OD� DOWD� SROtWLFD� �DTXHOOD� GH� DOFDQFHV� VXSUDQD�
FLRQDOHV��� VLQR� WDPELpQ� HQ� ODV� WDUHDV� PHQRV� YLVLEOHV� SHUR� QR� SRU� HOOR
PHQRV� LPSRUWDQWHV� GH� ORV� MXULVWDV� GRJPiWLFRV�� KD\� DSRUWDFLRQHV� GH
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� 9pDVH� LQIUD� DVWHULVFR� GRV�
� 9DOOHVStQ�� ´+DEHUPDV� HQ���µ�� FLW��� QRWD� ��� S�� ���

�� 6REUH� HVWH� SXQWR�� SXHGHQ� YHUVH� ODV� LQWHUHVDQWHV� REVHUYDFLRQHV� GH� 3L]]RUXVVR��$OHVVDQ�
GUR�� ,O� SDWULPRQLR� FRVWLWX]LRQDOH� HXURSHR�� %RORQLD�� ,O� 0XOLQR�� �����



+DEHUPDV� TXH� KDQ� VLGR� XWLOL]DGDV� SDUD� GHVFLIUDU� ODV� FODYHV� GHO� GH�
EDWH� VREUH� OD� DUELWUDULHGDG� GH� ORV� SRGHUHV� S~EOLFRV� HQ� HO� FDPSR� GHO
GHUHFKR� DGPLQLVWUDWLYR�� SRU� PHQFLRQDU� VRODPHQWH� XQ� HMHPSOR���

3RU� ~OWLPR�� HO� OHFWRU� GHEH� HVWDU� DGYHUWLGR� GH� TXH� ORV� WH[WRV� GH
+DEHUPDV� QR� VRQ� GH� IiFLO� OHFWXUD�� 6XV� HQVD\RV� VRQ� VLHPSUH� PX\
H[LJHQWHV� FRQ� VXV� OHFWRUHV�� D� YHFHV� IDOWD� HQ� HOORV� XQ� SRFR� PiV� GH
OLJHUH]D�� XQD� PD\RU� FODULGDG� HQ� DOJXQRV� SDVDMHV���� +DEHUPDV�� TXH
WLHQH� XQD� FXOWXUD� HQFLFORSpGLFD�� VXHOH� GDU� SRU� KHFKR� HO� XVR� GH� PX�
FKRV� WpUPLQRV� \� HO� VLJQLILFDGR� GH� FRQFHSWRV� TXH� D� YHFHV� QR� VRQ
GH� PDQHMR� FRP~Q� IXHUD� GHO� FtUFXOR� GH� ORV� HVSHFLDOLVWDV�� /D� DEV�
WUDFFLyQ� TXH� VXHOH� DFRPSDxDU� D� VXV� WH[WRV� SXHGH� SDUHFHU� XQ� REV�
WiFXOR� D� OD� FRPSUHQVLyQ� LQPHGLDWD�� SHUR� VXSRQH� DO� ILQDO� XQD
H[FHOHQWH� SXHUWD� GH� VXJHUHQFLDV� \� XQ� FRPSHQGLR� GH� YtDV� SRU� H[�
SORUDU��9DOH� OD� SHQD�� SXHV�� DGHQWUDUVH� HQ� OD� REUD� GH� XQR� GH� ORV�PiV
UHOHYDQWHV� LQWHOHFWXDOHV� GH� OD� DFWXDOLGDG� D� QLYHO� PXQGLDO�

&RQ� OD� SXEOLFDFLyQ� GHO� VLJXLHQWH� HQVD\R� GH� +DEHUPDV�� HO� ,QVWL�
WXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0� FRQWLQ~D� XQD� OtQHD
GH� WUDGXFFLRQHV� GH� DXWRUHV� H[WUDQMHURV�� TXH� KD� LQFRUSRUDGR� UHFLHQ�
WHPHQWH� D� VXV� SiJLQDV� QRPEUHV� WDQ� UHOHYDQWHV� FRPR� ORV� GH� 1RU�
EHUWR� %REELR�� :LOO� .\POLFND�� /XLJL� )HUUDMROL�� 5LFFDUGR� *XDVWLQL� \
$OHVVDQGUR� 3L]]RUXVVR�� HQWUH� RWURV�
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([LVWH� XQ� FRQWUDVWH� FRQVLGHUDEOH� HQWUH� ODV� H[SHFWDWLYDV� \� ODV� H[L�
JHQFLDV� GH� TXLHQHV�� LQPHGLDWDPHQWH� GHVSXpV� GH� OD� VHJXQGD� JXHUUD
PXQGLDO�� WUDWDEDQ� SRU� WRGRV� ORV� PHGLRV� GH� KDFHU� DYDQ]DU� OD� XQL�
ILFDFLyQ� HXURSHD� \� TXLHQHV�� HQ� OD� DFWXDOLGDG�� SUHWHQGHQ� FRQWLQXDU
HVH� SUR\HFWR�� KD\� SRU� OR� PHQRV� XQD� GLIHUHQFLD� LPSUHVLRQDQWH� GH
UHWyULFD� \� HQ� HO� REMHWLYR� ILQDO��0LHQWUDV� TXH� OD� SULPHUD� JHQHUDFLyQ

��� -h5*(1� +$%(50$6

�� 9pDVH� )HUQiQGH]�� 7RPiV� 5DPyQ�� ´(O� FRQIOLFWR� DFWXDO� GH� ORV� SDUDGLJPDV� GHO� (VWDGR
OLEHUDO� \� GHO� (VWDGR� VRFLDO� GH� GHUHFKR� �D� SURSyVLWR� GHO� OLEUR� GH� +DEHUPDV�� -���)DFWLFLGDG� \
YDOLGH]�µ��'H� OD� DUELWUDULHGDG� GH� OD� DGPLQLVWUDFLyQ�� �D�� HG�� DPSOLDGD�� 0DGULG�� &LYLWDV�� �����

�� 9pDQVH� ODV� REVHUYDFLRQHV�� HQ� HO�PLVPR� VHQWLGR�� GH�7RUUHV�0XUR�� ,JQDFLR�� ´+DEHUPDV
MXULVWD�� 8QD� OHFWXUD� GH� )DFWLFLGDG� \� YDOLGH]µ�� HQ� YDULRV� DXWRUHV�� (VWXGLRV� GH� WHRUtD� GHO� (VWDGR� \
GHUHFKR� FRQVWLWXFLRQDO� HQ� KRQRU� GH� 3DEOR� /XFDV� 9HUG~�� 0DGULG�� 8&0�81$0�� ,QVWLWXWR� GH� ,QYHVWL�
JDFLRQHV� -XUtGLFDV�� ������ W�� ,�� SS�� ��������



GH� ORV� SDUWLGDULRV� PiV� LQIOX\HQWHV� QR� GXGDED� HQ� KDEODU� GH� XQ
SUR\HFWR� GH� ´(VWDGRV� 8QLGRV� GH� (XURSDµ�� HYRFDQGR� FRQ� HOOR� HO
PRGHOR� GH� ORV� (VWDGRV� 8QLGRV� GH� $PpULFD� R� GH� 6XL]D�� HO� GHEDWH
DFWXDO� VH� DOHMD� GHO� PRGHOR� GH� XQ� (VWDGR� IHGHUDO�� HYLWDQGR� LQFOXVR
HO� WpUPLQR� ´IHGHUDFLyQµ���� (O� OLEUR� UHFLHQWH� GH� /DUU\� 6LHGHQWRS
DFHUFD� GH� OD� ´'HPRFUDFLD� HQ� (XURSDµ� GHMD� YHU� XQ� HVWDGR� GH� iQL�
PR� D~Q� PiV� FLUFXQVSHFWR�� PiV� FHUFDQR� GH� OD� YLVLyQ� GH� -DFTXHV
&KLUDF� TXH� GH� OD� GH� -RVFKND� )LVFKHU�

8Q� JUDQ� GHEDWH� FRQVWLWXFLRQDO� >HVFULEH@�� QR� LPSOLFD� QHFHVDULDPHQWH
XQ� FRPSURPLVR� SUHYLR� HQ� IDYRU� GHO� IHGHUDOLVPR� FRPR� OD� VDOLGD�PiV
GHVHDEOH�HQ�(XURSD��(V�SRVLEOH�TXH�(XURSD�HVWp�D�SXQWR�GH� LQYHQWDU
XQD� QXHYD� IRUPD� SROtWLFD�� DOJR� TXH� VHD�PiV� TXH� XQD� FRQIHGHUDFLyQ
SHUR� PHQRV� TXH� XQD� IHGHUDFLyQ�� VH� WUDWDUtD� GH� XQD� DVRFLDFLyQ� GH
(VWDGRV� VREHUDQRV�TXH�QR�XQLUtDQ� VX� VREHUDQtD� VLQR�HQ�GLYHUVRV�JUD �
GRV�� HQ� HVIHUDV� PX\� UHVWULQJLGDV�� DVRFLDFLyQ� TXH� QR� EXVFDUtD� SRVHHU
XQ� SRGHU� FRDFWLYR� GHVWLQDGR� D� DFWXDU� GLUHFWDPHQWH� VREUH� ORV� LQGL �
YLGXRV�� GH� OD� PDQHUD� FRPR� OR� KDFHQ� ORV� (VWDGRV�1DFLyQ���

1RV� SUHJXQWDPRV� VL� HVH� FDPELR� GH� FOLPD� HV� OD� VHxDO� GH� XQ� UHDOLV�
PR� VDQR�� UHVXOWDGR�GH�XQ�SURFHVR�GH�DSUHQGL]DMH�GH�PiV�GH�FXDWUR
GpFDGDV�� R� ELHQ� GH� XQD� SXVLODQLPLGDG� FRQWUDSURGXFHQWH� VL� QR� HV
TXH� GH� XQ� SXUR� \� VLPSOH� GHUURWLVPR�

6HD� FRPR� VHD�� FXDQGR� GLFKR� DXWRU� VH� TXHMD� SRU� OD� DXVHQFLD� GH
WRGR� GHEDWH� FRQVWLWXFLRQDO� SURIXQGR� H� LQVSLUDGR� VREUH� HO� GHVWLQR
GH� (XURSD�³GHEDWH� TXH� GHVSHUWDUtD� OD� LPDJLQDFLyQ� GH� ORV� SXHEORV
HXURSHRV³�� 6LGHQWRS� QR� FRPSUHQGH� OR� HVHQFLDO�� 1XHVWUD� VLWXDFLyQ
QR�HV�GH�QLQJXQD�PDQHUD� FRPSDUDEOH� D� OD�GH� ORV�)HGHUDOLVWDV�DPH�
ULFDQRV� R� D� OD� GH� ORV� PLHPEURV� GH� OD� $VDPEOHD� FRQVWLWX\HQWH� HQ
)UDQFLD�� $O� ILQDO� GHO� VLJOR� ;9,,,�� HQ� )LODGHOILD� \� HQ� 3DUtV�� ORV� SD�
GUHV� IXQGDGRUHV� DPHULFDQRV� \� ORV� UHYROXFLRQDULRV� IUDQFHVHV� HVWDEDQ
LQYROXFUDGRV� HQ� XQ� WLSR� GH� SUiFWLFD� LQQRYDGRUD� \� H[WUDRUGLQDULD�
TXH� HO� PXQGR� QXQFD� KDEtD� YLVWR�� /XHJR� GH� PiV� GH� GRV� VLJORV� GH
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�� 1LHVV�� )UDQN�� ´'DV� ¶)�:RUW·�� (XURSlLVFKH�%HJULIIVYHUZLUUXQJHQµ��%OlWWHU� I�U� GHXWVFKH� XQG
LQWHUQDWLRQDOH� 3ROLWLN�� VHSWLHPEUH� GH� ������ SS�� ����������
� � � � � � >3UHVLGHQWH� GH� )UDQFLD� \� PLQLVWUR� GH� UHODFLRQHV� H[WHULRUHV� DOHPiQ��UHVSHFWLYDPHQWH�
DO� PRPHQWR� GH� SURQXQFLDUVH� OD� FRQIHUHQFLD� �1�� GHO� 7��@�

�� 6LHGHQWRS�� /DUU\��'HPRFUDF\� LQ� (XURSH�� /RQGUHV�� 3HQJXLQ� %RRNV�� ������ S�� ��



FUHDFLyQ� FRQVWLWXFLRQDO�� \D� QR� QRV� VLWXDPRV�� HQ� HO� XPEUDO� GHO� VLJOR
;;,�� HQ� XQ� QXHYR� WLSR� GH� SUiFWLFD�� OD� FXHVWLyQ� FRQVWLWXFLRQDO� WDP�
SRFR� HV� HO� FRUD]yQ� GHO� SUREOHPD� TXH� GHEHPRV� UHVROYHU�� (O� GHVDItR
QR� FRQVLVWH� HQ� LQYHQWDU� DOJR�� VLQR� HQ� FRQVHUYDU� ODV� JUDQGHV� UHDOL]D�
FLRQHV� GHPRFUiWLFDV� GH� ORV� (VWDGRV�1DFLyQ� HXURSHRV�� PiV� DOOi� GH
VXV� SURSLRV� OtPLWHV�� $O� ODGR� GH� ODV� JDUDQWtDV� IRUPDOHV� GHO� (VWDGR
GH� GHUHFKR�� GLFKDV� UHDOL]DFLRQHV� LQFOX\HQ� XQ� FLHUWR� QLYHO� GH� ELH�
QHVWDU� VRFLDO� \� XQ� FLHUWR� JUDGR� GH� DXWRQRPtD� SULYDGD� HIHFWLYD�� TXH
VH� KD� FRQYHUWLGR� HQ� XQ� DVSHFWR� GH� OD� OHJLWLPDFLyQ� GHPRFUiWLFD�
(Q� UD]yQ� GH� HVWD� DGDSWDFLyQ� GHO� GHUHFKR� D� H[LJHQFLDV� PDWHULDOHV�
HO� GHEDWH� FRQVWLWXFLRQDO� VREUH� ´HO� GHYHQLU� GH� (XURSDµ� GHSHQGH� VLQ
HPEDUJR� GH� GLVFXVLRQHV� DOWDPHQWH� HVSHFLDOL]DGDV� HQWUH� HFRQRPLV�
WDV�� VRFLyORJRV� \� SROLWyORJRV�� PiV� TXH� GH� MXULVWDV� \� ILOyVRIRV�

3HUPtWDQPH� HVER]DU� DOJXQDV� UHVSXHVWDV� SUHOLPLQDUHV� D� ODV� SUH�
JXQWDV� PiV� XUJHQWHV�� ,�� ¢3RU� TXp� GHEHUtDPRV� DVXPLU� HO� SUR\HFWR
GH� XQD� ´8QLyQ� FDGD� YH]� PiV� HVWUHFKDµ� R�� PiV� HVSHFtILFDPHQWH�
SRU� TXp� GHEHUtDPRV� SURSRQHUQRV� LQFOXVR� DGRSWDU� VLPSOHPHQWH� XQD
&RQVWLWXFLyQ�SDUD� OD�8QLyQ�(XURSHD"�� ,,�� ,QFOXVR� VL�KXELHVH�EXHQDV
UD]RQHV� SDUD� DSR\DU� GLFKR� SUR\HFWR�� ¢OD� 8QLyQ� (XURSHD� HQ� VX
HVWDGR� DFWXDO� FXPSOH� ODV� FRQGLFLRQHV� QHFHVDULDV� SDUD� DGRSWDU� XQD
&RQVWLWXFLyQ� IHGHUDO"�� ,,,�� 6L� HVH� IXHVH� HO� FDVR�� ¢FXiOHV� VRQ� ODV� SULQ�
FLSDOHV� LQWHUURJDQWHV� HQ� FXDQWR� DO� PRGHOR� FRQVWLWXFLRQDO"

,�� ¢325� 48e� '(%(5Ì$026� $680,5� (/� 352<(&72
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$ERUGDUp� HO� SULPHU� WHPD� EDMR� GRV� iQJXORV�� ���� ORV� REMHWLYRV� SR�
OtWLFRV� LQPHGLDWRV� VXVFHSWLEOHV� GH� MXVWLILFDU� OD� DGRSFLyQ�GHO�SUR\HFWR
HXURSHR�� \� ���� ORV� GLOHPDV� TXH� HQFRQWUDPRV� DO� LQVLVWLU� HQ� OD� YtDV
HOHJLGDV� HQ� HO� SDVDGR�

���� -XVWLILFDFLRQHV

���� /RV� REMHWLYRV� SROtWLFRV� LQLFLDOHV� KDQ� SHUGLGR� EXHQD� SDUWH� GH
VX� VLJQLILFDFLyQ� �D��� SHUR� KDQ� VLGR� UHPSOD]DGRV�� HQWUH� WDQWR�� SRU
XQ� SURJUDPD� SROtWLFR� D~Q� PiV� DPELFLRVR� �E��

��� -h5*(1� +$%(50$6



�D�� /D� SULPHUD� JHQHUDFLyQ� GH� HXURIHGHUDOLVWDV� FRQYHQFLGRV� KD
LQLFLDGR� HO�PRYLPLHQWR� FRQ� GRV� REMHWLYRV� LQPHGLDWRV�� WHUPLQDU� FRQ
OD� KLVWRULD� GH� JXHUUDV� VDQJULHQWDV� HQWUH� QDFLRQHV� HXURSHDV� \� GHWH�
QHU� HO� SRGHU� SRWHQFLDOPHQWH� DPHQD]DGRU� GH� XQD� 5HS~EOLFD� )HGH�
UDO�$OHPDQD� UiSLGDPHQWH� UHFXSHUDGD� GH� OD� JXHUUD� \� GH� OD� GHUURWD�
$XQTXH� WRGR� HO� PXQGR� SLHQVH� TXH� HO� SULPHU� REMHWLYR� \D� VH� KD
FXPSOLGR�� OD� FXHVWLyQ� GHO� HVWDEOHFLPLHQWR� GXUDGHUR� GH� OD� SD]� VLJXH
VLHQGR� SHUWLQHQWH� HQ� RWUR� FRQWH[WR�� 'XUDQWH� OD� JXHUUD� GH� .RVRYR�
ORV� SDUWLFLSDQWHV� VH� GLHURQ� FXHQWD� GH� GLIHUHQFLDV� VXWLOHV� SHUR� GHFL�
VLYDV� H[LVWHQWHV� HQWUH� OD� PDQHUD� HQ� OD� FXDO� ORV� (VWDGRV� 8QLGRV� GH
$PpULFD� \� OD� *UDQ� %UHWDxD�� SRU� XQ� ODGR�� \� ODV� QDFLRQHV� FRQWLQHQ�
WDOHV�� SRU� HO� RWUR�� MXVWLILFDEDQ� HVWD� LQWHUYHQFLyQ� KXPDQLWDULD�³VHD
VREUH� OD�EDVH�GH� OD�SROtWLFD� WUDGLFLRQDO�GH�SRWHQFLD�� VHD�SRU� UD]RQHV
PiV� SULQFLSLVWDV³�� 6LQ� HPEDUJR�� FRQ� PRWLYR� GHO� FDPELR� GH� HVWUXF�
WXUD� GH� OD� DUHQD� LQWHUQDFLRQDO�� GHO� VXUJLPLHQWR� GH� UHGHV� WUDQVQDFLR�
QDOHV�� GH� GHVDItRV� \� GH� REOLJDFLRQHV� QXHYDV�� H[LVWHQ� EXHQDV� UD]RQHV
SDUD� DFWXDU� FRPR� VL� OD� 8QLyQ� (XURSHD� IXHVH� FDSD]� GH� KDEODU� FRQ
XQD� VROD� YR]� HQ�PDWHULD�GH�SROtWLFD� H[WHULRU�\�GH�GHIHQVD��GH�PRGR
TXH� SXHGD� KDFHU� YDOHU� XQD� LQIOXHQFLD� PiV� JUDQGH� VREUH� ODV� RSH�
UDFLRQHV� GH� OD� 27$1� \� VREUH� ODV� GHFLVLRQHV� GH� OD� 218�

(Q� FXDQWR� DO� VHJXQGR� REMHWLYR�³OD� LQWHJUDFLyQ� SDFtILFD� GH� XQD
$OHPDQLD� SRWHQFLDOPHQWH� SHOLJURVD³�� SDUHFH� KDEHU� SHUGLGR� VX� RE�
YLHGDG� HQ� UD]yQ� GH� OD� HVWDELOLGDG� FUHFLHQWH� GH� ODV� LQVWLWXFLRQHV
GHPRFUiWLFDV� \� GHO� GHVDUUROOR� GH� XQD� DFWLWXG� DELHUWD� �OLEHUDO�� HQ� HVH
SDtV�� 1R� REVWDQWH�� OD� XQLILFDFLyQ� GH� OD� $OHPDQLD� GHO� 2HVWH� \� GH
OD� $OHPDQLD� GHO� (VWH� KD� GHVSHUWDGR� WHPRUHV� GH� XQD� UHFDtGD� HQ
ODV� WUDGLFLRQHV� QDFLRQDOHV� DXWR�DILUPDWLYDV� GHO� 5HLFK� DOHPiQ�� 1R
WHQJR� QHFHVLGDG� GH� HQWUDU� HQ� HVH� GHEDWH�� SRUTXH� QL� XQR� QL� HO� RWUR
GH� ORV�REMHWLYRV�DQWHULRUHV�HV�\D�FRQVLGHUDGR�FRPR�XQD� MXVWLILFDFLyQ
VXILFLHQWH� SDUD� KDFHU� DYDQ]DU� HO� SUR\HFWR� HXURSHR�� 3HUR� H[LVWH� XQD
WHUFHUD� UD]yQ�� TXH� FRQVLVWH� HQ� XQ� DUJXPHQWR� HFRQyPLFR�

/RV� SDtVHV� HXURSHRV� VH� LQWHJUDURQ� SRU� PHGLR� GH� XQ� PHUFDGR
FRP~Q� \� GH� OD� PRQHGD� ~QLFD�� DO� PLVPR� WLHPSR�� OD� FLUFXODFLyQ� GH
SHUVRQDV�� GH� ELHQHV�� GH� VHUYLFLRV� \� GH� FDSLWDO� VH� KD� DFHOHUDGR� H
LQWHQVLILFDGR�� $Vt�� OD� 8QLyQ� (XURSHD� HQFXDGUD� XQD� UHG� FDGD� YH]
PiV� GHQVD� GH� UHODFLRQHV� FRPHUFLDOHV�� GH� LQYHUVLRQHV� ´H[WUDQMHUDVµ
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GLUHFWDV�� GH� WUDQVDFFLRQHV� HFRQyPLFDV� \� ILQDQFLHUDV�� $O� ODGR� GH� ORV
(VWDGRV� 8QLGRV� GH� $PpULFD� \� GH� -DSyQ�� (XURSD� KD� FRQTXLVWDGR
XQD� SRVLFLyQ� EDVWDQWH� IXHUWH� HQ� HO� LQWHULRU� GH� OR� TXH� VH� OODPD� OD
´7ULDGDµ�� 'H� WRGDV� PDQHUDV�� OD� H[SHFWDWLYD� UDFLRQDO� GH� FLHUWDV
YHQWDMDV� GLIHUHQFLDOHV� HQ� OD� FRPSHWHQFLD� SRU� ORV� PHUFDGRV� PXQ�
GLDOHV� QR� SXHGH�� SRU� Vt� PLVPD�� PRYLOL]DU� HO� DSR\R� SROtWLFR� KDFLD
HO� SUR\HFWR� PiV� DPELFLRVR� \� PiV� GHOLFDGR� GH� XQD� 8QLyQ� SROtWLFD
TXH� VHD� GLJQD� GH� HVH� QRPEUH�� 7DO� DSR\R� VyOR� SXHGH� HVSHUDUVH� VL
OD� PRWLYDFLyQ� HFRQyPLFD� HV� DVRFLDGD� D� XQD� LGHD� GH� RWUD� QDWXUD�
OH]D�� GLJDPRV� DO� LQWHUpV� HQ� OD� FRQVHUYDFLyQ� GH� XQD� FXOWXUD� HVSH�
FtILFD��/RV� HXURSHRV� HVWiQ�� HQ� VX�PD\RU�SDUWH��XQLGRV�SRU� HO� LQWHUpV
TXH� UHSUHVHQWD� OD� GHIHQVD� GH� XQD� IRUPD� GH� YLGD� D� OD� FXDO� ORV
FLXGDGDQRV� GH� FXDOTXLHU� (VWDGR� HXURSHR� GH� HVWH� ODGR� GH� OD� 0X�
UDOOD� GH� +LHUUR� KDQ� SRGLGR� DFFHGHU� HQ� HO� FXUVR� GHO� SHULRGR� TXH
+REVEDZQ� KD� OODPDGR� ´OD� pSRFD� GH� RURµ�� HV� GHFLU�� HQ� HO� FXUVR
GHO� WHUFHU� FXDUWR� GHO� VLJOR� SDVDGR�� $Vt�� HO� DUJXPHQWR� HFRQyPLFR
QR� FXHQWD�� HQ� QXHVWUR� FRQWH[WR�� VLQR� D� SDUWLU� GHO�PRPHQWR� HQ� TXH
VLUYH� SDUD� HVWUXFWXUDU� XQD� YLVLyQ� PXFKR� PiV� DPSOLD�

�E�� <D� VHD� TXH� QRVRWURV� LQWHUSUHWHPRV� OD� PXQGLDOL]DFLyQ� HFRQy�
PLFD� FRPR� OD� E~VTXHGD� DFHOHUDGD� GH� WHQGHQFLDV� D� ODUJR� SOD]R� R
ELHQ� FRPR� OD� WUDQVLFLyQ� KDFLD� XQD� IRUPDFLyQ� QXHYD�� WUDQVQDFLRQDO�
GHO� FDSLWDOLVPR�� HOOD� FRPSDUWH� XQ� FLHUWR� Q~PHUR� GH� UDVJRV� LQTXLH�
WDQWHV� FRQ� ORV� SURFHVRV� GH� PRGHUQL]DFLyQ� UiSLGD�� &RPSDUDGRV� DO
VWDWX� TXR� DQWH�� ORV� FRVWRV� VRFLDOHV� GHO� FDPELR� GH� HVWUXFWXUD� VRQ� UH�
SDUWLGRV� GH� PDQHUD� PHQRV� LJXDOLWDULD� \� ODV� GLIHUHQFLDV� FUHFLHQWHV
HQWUH� JDQDGRUHV� \� SHUGHGRUHV� HQ� FXDQWR� D� VX� UDQJR� HFRQyPLFR� \
VRFLDO� YDQ� D� OD� SDU� GH� OD� H[SHFWDWLYD� JOREDO� GH� FDUJDV�PiV� SHVDGDV
HQ� HO� FRUWR� WpUPLQR� \� GH� EHQHILFLRV� PiV� JUDQGHV� HQ� HO� ODUJR� WpU�
PLQR���� &RPR� OD� PXQGLDOL]DFLyQ� GH� ORV� PHUFDGRV� HV�� HQ� EXHQD
PHGLGD�� HO� UHVXOWDGR� GH� XQD� DFFLyQ� SROtWLFD� OOHYDGD� D� FDER� FRQV�
FLHQWHPHQWH�� H[LVWH� WDPELpQ�� DO� PHQRV� HQ� SULQFLSLR�� OD� SRVLELOLGDG
SDUD� ORV� JRELHUQRV� GHPRFUiWLFRV� GH� HVWDEOHFHU� FRQWUDSHVRV� D� ODV
FRQVHFXHQFLDV� LQGHVHDEOHV� GH� DTXpOORV��PHGLDQWH� XQD� SROtWLFD� VRFLDO
DGHFXDGD�� 'LFKD� SROtWLFD� WHQGUtD� TXH� UHVSRQGHU� D� ODV� QHFHVLGDGHV
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GH� GRV� JUXSRV� GLIHUHQWHV�� (O� REMHWLYR� VHUtD�� SRU� XQD� SDUWH�� OOHQDU
HO� GpILFLW� GH� WLHPSR� GH� WUDEDMR� TXH� DFXPXODQ� ORV� SHUGHGRUHV� HQ� HO
FRUWR� SOD]R� �SRU� HMHPSOR�� LQYLUWLHQGR� HQ� HO� FDSLWDO� KXPDQR� \� SUR�
FHGLHQGR� D� KDFHU� WUDQVIHUHQFLDV� GH� WLHPSR� GH� WUDEDMR�� \�� SRU� OD
RWUD�� ILMDU� FRPSHQVDFLRQHV� SHUPDQHQWHV� D� ORV� SHUGHGRUHV� HQ� HO� ODU�
JR� SOD]R� �SRU� HMHPSOR�� PHGLDQWH� XQ� PRGHOR� GH� UHQWD� EiVLFD� R
PHGLDQWH� XQ� LPSXHVWR� VREUH� HO� LQJUHVR� QHJDWLYR��� 3HUR� HO� HVWDEOH�
FLPLHQWR� GH� SURJUDPDV� GH� HVWH� WLSR� HVWi� OHMRV� GH� VHU� XQD� HPSUHVD
DXWRSURSXOVDGD�� SXHV� ORV� SHUGHGRUHV� GH� OD� PRGHUQL]DFLyQ� \D� QR
HVWiQ� HQ� SRVLFLyQ� GH� KDFHU� YDOHU� XQ� GHUHFKR� GH� YHWR� SRGHURVR�
/DV� RSFLRQHV� HQ� FXDQWR� D� OD� FRQVHUYDFLyQ� R� HO� DEDQGRQR� GH� XQ
QLYHO� DSURSLDGR� GH� ELHQHVWDU� VRFLDO� JHQHUDO� GHSHQGHQ� HQ� JUDQ� SDUWH
GH� FRQVLGHUDFLRQHV� GH� MXVWLFLD�� $KRUD� ELHQ�� ODV� RULHQWDFLRQHV� QRU�
PDWLYDV� QR� SXHGHQ� WRFDU� D� ODV� PD\RUtDV�� H[FHSWR� HQ� OD� PHGLGD� HQ
TXH� GHULYHQ� GH� WUDGLFLRQHV� IXHUWHV� LQVFULWDV� HQ� FXOWXUDV� SROtWLFDV
ELHQ� HVWDEOHFLGDV�

1R�HV�XQD�KLSyWHVLV� LUUHDOLVWD�SDUD�(XURSD��GRQGH� ODV� WUDGLFLRQHV
GHO�PRYLPLHQWR� REUHUR� \� HO�PHQVDMH� VRFLDO� GH� OD� ,JOHVLD� FRQVWLWX\HQ
VLHPSUH� XQ� WUDVIRQGR� TXH� IDYRUHFH� XQ� VLVWHPD� LQFOXVLYR� GH� VHJX�
ULGDG� VRFLDO� WDQWR� SDUD� ORV� SDUWLGRV� VRFLDO�GHPyFUDWDV� FRPR� SDUD
ORV� SDUWLGRV� GHPyFUDWD�FULVWLDQRV�� 6LQ� HPEDUJR�� QRV� SUHJXQWDPRV�
LQFOXVR� HQ� HVH� FDVR�� VL� ORV� JRELHUQRV� QDFLRQDOHV� QR� WHQGUtDQ� OD
SRVLELOLGDG� GH� GHVDUUROODU� SROtWLFDV� GH� DFRPSDxDPLHQWR� VRFLDO� PiV
HILFDFHV� TXH� ODV� TXH� SRGUtD� HPSUHQGHU� OD� 8QLyQ� (XURSHD� FRQ� VX
SHVDGH]� QRWRULD�� (OOR� GHVSLHUWD� OD� SUHJXQWD� SROpPLFD� GH� VDEHU� GH
TXp� PDQHUD� OD� LQWHQVLILFDFLyQ� GH� OD� FRPSHWHQFLD� PXQGLDO� DIHFWD
HO�PDUJHQ� GH� DFFLyQ� GH� ORV� JRELHUQRV� QDFLRQDOHV�� (Q�PL� OLEUR�'HV�
SXpV� GHO� (VWDGR�1DFLyQ���� SXVH� HO� DFHQWR� HQ� HO� SDVR� KDFLD� XQD� FRQV�
WHODFLyQ� SRVQDFLRQDO�� $� SDUWLU� GH� HQWRQFHV�� VH� PH� KDQ� GLULJLGR
FLHUWDV� REMHFLRQHV���� 3HUR�� FXDQGR� PHQRV�� QR� H[LVWH� XQD� UHODFLyQ
OLQHDO� HQWUH� OD� PXQGLDOL]DFLyQ� HFRQyPLFD� \� XQD� DXWRQRPtD� GHFUH�
FLHQWH� GHO� (VWDGR�1DFLyQ�� FRPR� WDPSRFR� KD\� XQD� UHODFLyQ� LQYHUVD
HQWUH� HO� QLYHO� GH� ELHQHVWDU� VRFLDO� \� HO� GHO� HPSOHR�
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• $XQ� VL� HO� (VWDGR�� HQ� VX� LQWHUDFFLyQ� FRQ� SRGHURVRV� DFWRUHV
VRFLDOHV� HQ� ODV� DUHQDV� QDFLRQDOHV�� QR� GHSHQGH� GH� SUHVLRQHV
PXQGLDOHV� FUHFLHQWHV� HMHUFLGDV� GHVGH� HO� H[WHULRU�� Vt� KD� QH�
FHVLWDGR��GH� WRGDV�PDQHUDV�� DSUHQGHU�D� MXJDU�XQ�SDSHO�PH�
QRV� GRPLQDQWH�� /D� OLWHUDWXUD� QHR�FRUSRUDWLYLVWD� SRQH� HQ
HYLGHQFLD� OD� IXQFLyQ� PRGHUDGRUD� GH� XQ� (VWDGR� TXH� VHUi
GH� DKRUD� HQ� DGHODQWH� FRRSHUDWLYR�� HQ� HO� PDUFR� GH� QHJR�
FLDFLRQHV� FRQ� HQWLGDGHV� PiV� R� PHQRV� LQGHSHQGLHQWHV�� (O
(VWDGR� SDUHFH� DGRSWDU� XQ� QXHYR� PRGR� GH� DFFLyQ�� PiV
SHUVXDVLYR� TXH� DXWRULWDULR�� D~Q� FXDQGR� HV� WRGDYtD� HO� ~QLFR
TXH� GLVSRQH� GH� ORV� PHGLRV� OHJtWLPRV� SDUD� HO� XVR� GH� OD
IXHU]D���

• $XQTXH� ORV� JRELHUQRV� VH� YHDQ� REOLJDGRV�� EDMR� OD� SUHVLyQ
GH� OD� FRPSHWHQFLD� LQWHUQDFLRQDO�� D� EDMDU� ORV� LPSXHVWRV� VR�
EUH� HO� FDSLWDO�� SDUHFHQ� EHQHILFLDUVH� WRGDYtD� GH� OD� SRVLELOL�
GDG�GH�HOHJLU� HQWUH�GLIHUHQWHV�RSFLRQHV�HQ�iPELWRV�SROtWLFRV
TXH� WLHQHQ� XQ� LPSDFWR� GLUHFWR� VREUH� OD� LQWHUGHSHQGHQFLD
HQWUH� OD� WDVD� GH� GHVHPSOHR� \� HO� QLYHO� GH� ELHQHVWDU� VRFLDO���

6LHQGR� DVt�� QL� XQR� QL� RWUR� DUJXPHQWR� LQYDOLGDQ� OD� WHVLV� VHJ~Q
OD� FXDO�

• ORV� JRELHUQRV� QDFLRQDOHV� HVWiQ� FDGD� YH]� PiV� HPEUROODGRV
HQ� UHGHV� WUDQVQDFLRQDOHV� \�� SRU� HOOR�� GHSHQGHQ� FDGD� YH]
PiV� HVWUHFKDPHQWH� GH� ORV� UHVXOWDGRV� GH� QHJRFLDFLRQHV� DVL�
PpWULFDV�� D� OR� TXH� VH� VXPD� HO� KHFKR� D~Q�PiV� LPSRUWDQWH���

• TXH�� VHD� FXDO� IXHUH� OD� SROtWLFD� TXH� VH� HOLMD�� HVRV� JRELHUQRV
HVWiQ� REOLJDGRV� D� DGDSWDUVH� D� ODV� UHVWULFFLRQHV� GH� ORV� PHU�
FDGRV� PXQGLDOHV� GHVUHJXODGRV� \�� FRPR� FRQVHFXHQFLD�� GH�
EHQ� DFHSWDU� GHVLJXDOGDGHV� FUHFLHQWHV� HQ� OD� UHSDUWLFLyQ� GHO
SURGXFWR� QDFLRQDO� EUXWR���
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/R� TXH� HVWi� HQ� MXHJR� HV� OD� VLJXLHQWH� FXHVWLyQ�� QXHVWURV� (VWDGRV�
1DFLyQ� GH� JUDQGHV� R� SHTXHxDV� GLPHQVLRQHV�� QHFHVDULDPHQWH� GH�
SHQGLHQWHV� \� FRPSODFLHQWHV�� ¢SXHGHQ� DFDVR� FRQVHUYDU�� FDGD� XQR
GH� PDQHUD� VHSDUDGD�� OD� FDSDFLGDG� GH� HVFDSDU� DO� GHVWLQR� GH� DGDS�
WDUVH� HQ� PD\RU� PHGLGD� DO� PRGHOR� VRFLDO� KR\� LPSXHVWR� SRU� HO� Up�
JLPHQ� HFRQyPLFR� GRPLQDQWH� D� HVFDOD� PXQGLDO"� 'H� OD� PLVPD� PD�
QHUD� TXH� OD� YLVLyQ� pWLFR�DQWURSROyJLFD� TXH� TXLHUH� TXH� ORV� KRPEUHV
\� ODV�PXMHUHV� VHDQ�DJHQWHV� UDFLRQDOHV�TXH�H[SORWHQ� VX�SURSLD� IXHU]D
GH� WUDEDMR�� OD� YLVLyQ�PRUDO� GH� XQD� VRFLHGDG� TXH� DFHSWD� H[FOXVLRQHV
\� DELVPRV� VRFLDOHV� FDGD� YH]�PD\RUHV� \� OD� YLVLyQ� SROtWLFD� TXH� DEDQ�
GRQD� SDUWHV� GH� GHPRFUDFLD� D� FDPELR� GH� OLEHUWDGHV� HFRQyPLFDV� VRQ
HOHPHQWRV� GH� XQD� YLVLyQ� QHROLEHUDO�� TXH� HV� LQFRPSDWLEOH� FRQ� HO
WLSR� GH� DXWRFRPSUHQVLyQ� QRUPDWLYD� TXH� SUHYDOHFH�� KDVWD� DKRUD�
HQ� WRGD� (XURSD�� (VWH� GLDJQyVWLFR� VXJLHUH� RWUD� OHFWXUD� GH� ORV� DV�
SHFWRV� HFRQyPLFRV� GHO� SUR\HFWR� HXURSHR�� (Q� OD�PHGLGD� HQ� TXH� ODV
QDFLRQHV� HXURSHDV� SDUHFHQ� FRQVLGHUDU� TXH� XQD� UHJXODFLyQ� GH� OD
HFRQRPtD� PXQGLDO� HTXLOLEUDUtD� ODV� FRQVHFXHQFLDV� VRFLDOHV� GHVDVWUR�
VDV� TXH� WUDHQ� FRQVLJR� ODV� GHVLJXDOGDGHV� HQ� PDWHULD� GH� UHSDUWLFLyQ
GH� ULTXH]DV�� HOODV� GHEHQ� FRQWDU� FRQMXQWDPHQWH� FRQ� OD� LQIOXHQFLD
GHWHUPLQDQWH� TXH� DGTXLULUtD� OD� 8QLyQ� (XURSHD� HQ� WDQWR� DFWRU� HQ
OD� HVFHQD� PXQGLDO� �JOREDO� SOD\HU��� (Q� UHODFLyQ� FRQ� HO� IXWXUR� GH� OD
VRFLHGDG� PXQGLDO�� QRVRWURV�� HXURSHRV�� WHQHPRV� XQ� LQWHUpV� OHJtWLPR
SRU� KDFHU� RtU� QXHVWUD� YR]� HQ� HO� PDUFR� GH� XQ� FRQFLHUWR� LQWHUQD�
FLRQDO� TXH� HVWi�� KDVWD� DKRUD�� GRPLQDGR� SRU� XQD� YLVLyQ� PX\� GLIH�
UHQWH� GH� OD� QXHVWUD�

���� 'LOHPDV

���� ,QFOXVR� VL� KDFHPRV� DEVWUDFFLyQ� GH� HVWH� REMHWLYR� SROtWLFR� FRQ�
VLGHUDEOH�� KD\� RWUDV� UD]RQHV� SDUD� KDFHU� DYDQ]DU� HO� SUR\HFWR� GH
XQD� &RQVWLWXFLyQ� SDUD� (XURSD�� (VWDV� VH� GHGXFHQ� GH� ORV� HIHFWRV
SUREOHPiWLFRV� TXH� SURGXFHQ� ODV� GHFLVLRQHV� WRPDGDV� HQ� HO� SDVDGR�
+D\� HQ� SULPHU� OXJDU� HO� GHVDItR� HYLGHQWH� TXH� UHSUHVHQWD� OD� UHIRUPD
GH� ODV� LQVWLWXFLRQHV� GH� OD� 8QLyQ� (XURSHD�� HVH� GHVDItR� UDGLFD� HQ� HO
GLOHPD� DFWXDO� TXH� FRQVWLWX\HQ�� SRU� XQ� ODGR�� OD� FDSDFLGDG� OLPLWDGD
GHO�&RQVHMR� SDUD� DWHQXDU� ODV� GLYHUJHQFLDV� HQWUH�(VWDGRV�PLHPEURV�
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\�� SRU� HO� RWUR�� OD� SUHIHUHQFLD� SROtWLFD� TXH� VH� H[SUHVD� D� IDYRU� GH
OD� LQWHJUDFLyQ� GH� XQ� Q~PHUR� LPSRUWDQWH� GH� QXHYRV� PLHPEURV�� OR
FXDO� DJUDYD� HO� SUREOHPD� GH� IDOWD� GH� KRPRJHQHLGDG� \� DXPHQWD� OD
FRPSOHMLGDG� GH� ORV� VXMHWRV� FX\R� WUDWDPLHQWR� FHQWUDOL]DGR� HV� XUJHQ�
WH�� 3HUR� HOOR� FRQVWLWX\H� VyOR� OD� VXSHUILFLH� GH� SUREOHPDV� HVWUXFWXUDOHV
PiV� JUDYHV� TXH� SURYLHQHQ� D�� GH� OD� DVLPHWUtD� HQWUH� XQD� LQWHJUDFLyQ
KRUL]RQWDO� EDVWDQWH� IXHUWH�� RSHUDGD� SRU� HO� VHVJR� GH� ORV� PHUFDGRV
\� XQD� LQWHJUDFLyQ� YHUWLFDO� EDVWDQWH� GpELO� GH� JRELHUQRV� QDFLRQDOHV
TXH� VLJXHQ� KDFLpQGRVH� OD� FRPSHWHQFLD�� \� E�� D� XQ� GpILFLW� FRUUHODWLYR
GH� OHJLWLPDFLyQ� GHPRFUiWLFD� TXH� DIHFWD� ODV� GHFLVLRQHV� GH� OD� 8QLyQ
(XURSHD�

D�� +DVWD� HO� SUHVHQWH�� ORV� JRELHUQRV� QDFLRQDOHV� KDQ� FRQVHUYDGR
DPSOLDPHQWH� VXV� FRPSHWHQFLDV� HQ� PDWHULD� GH� SROtWLFD� ILQDQFLHUD�
HFRQyPLFD� \� VRFLDO�� D~Q� FXDQGR� KDQ� WUDQVIHULGR� VX� VREHUDQtD
PRQHWDULD� D� XQD� LQVWLWXFLyQ� LQGHSHQGLHQWH� \� VXSXHVWDPHQWH� DSROt�
WLFD�� HO� %DQFR�&HQWUDO� (XURSHR� �%&(��� 'LFKRV� JRELHUQRV� KDQ� UHQXQ�
FLDGR� D� LPSRUWDQWHV� PHGLRV� GH� LQWHUYHQFLyQ�� 3RU� HVH� KHFKR�� OD� QH�
FHVLGDG� GH� XQD� DUPRQL]DFLyQ� GH� ODV� SROtWLFDV� QDFLRQDOHV� DXPHQWD�
HQ� HO� PRPHQWR� HQ� TXH� OD� XQLyQ� PRQHWDULD� FXOPLQD� OD� LQWHJUDFLyQ
HFRQyPLFD�� 3UDFWLFDQGR�PRGHORV� ILVFDOHV�� UHJtPHQHV� GH� SROtWLFD� VR�
FLDO� \� WLSRV� GH� DUUHJORV� QHR�FRUSRUDWLYLVWDV� GLIHUHQWHV�� ORV� JRELHUQRV
QDFLRQDOHV�� HQ� HO� FXDGUR� GH� VXV� GLIHUHQWHV� WUDGLFLRQHV� MXUtGLFDV� \
SROtWLFDV�� UHVSRQGHQ� GH� PDQHUD� GLIHUHQWH� D� ORV� PLVPRV� GHVDItRV�
VLHQGR� TXH� ORV� HIHFWRV� FUX]DGRV� GH� VXV� SROtWLFDV� SURGXFHQ� JROSHV
TXH� VH� UHYLHUWHQ�� FRQWUDSURGXFHQWHV� SDUD� XQRV� \� RWURV�� /DV� UHDF�
FLRQHV� QR� FRRUGLQDGDV� GH� JRELHUQRV� YHFLQRV� IUHQWH� D� ODV� SURWHVWDV
SURYRFDGDV� SRU� XQ� EUXVFR� LQFUHPHQWR� GHO� SUHFLR� GHO� SHWUyOHR�� HQ
VHSWLHPEUH� SDVDGR�� QRV� RIUHFHQ� XQ� EXHQ� HMHPSOR�� HQ� HVWH� FDVR� GH
FDUiFWHU� EHQLJQR�� /RV� JRELHUQRV� QDFLRQDOHV� HVWiQ� VLHPSUH� HQ� FRP�
SHWHQFLD� XQRV� FRQ� RWURV�� EXVFDQGR� FDGD� XQR� DGDSWDU� GH� OD�PDQHUD
PiV� IDYRUDEOH� VX� UpJLPHQ� VRFLDO� D� ODV� H[LJHQFLDV� ILVFDOHV��$O�PLVPR
WLHPSR�� HVWiQ� HQIUHQWDGRV� DO� GHVDItR� TXH� FRQVWLWX\H� OD� E~VTXHGD
GH� XQ� DFXHUGR� VREUH� FULWHULRV� VRFLDOHV� PtQLPRV�� DKt� VH� HQFXHQWUD
HO� SULPHU� SDVR� HQ� GLUHFFLyQ� GH� XQD� XQLyQ� VRFLDO� WDO� FRPR� OD� SUH�
JRQDED� -DFTXHV� 'HORUV�� XQLyQ� TXH� IDYRUHFHUtD� OD� FRQYHUJHQFLD� HX�
URSHD� HQ� FXDQWR� D� ORV� QLYHOHV� GH� SURYLVLyQ� \� GH� EHQHILFLR�
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E�� /DV� GLVSDULGDGHV� SURGXFLGDV� SRU� XQD� LQWHJUDFLyQ� GH� ODUJR
DOFDQFH� GHVGH� HO� SXQWR� GH� YLVWD� HFRQyPLFR� \� XQD� LQWHJUDFLyQ� FRUWD
GHVGH� HO� SXQWR� GH� YLVWD� SROtWLFR� SXHGHQ� VHU� UHEDVDGDV� SRU� XQD
SROtWLFD� DXWRUUHIHUHQWH�� FUHDGRUD�GH�RUJDQLVPRV�SROtWLFRV�GH�XQ�JUD�
GR� VXSHULRU�� FDSDFHV� GH� SRQHUVH� D� OD� DOWXUD� GH� ODV� SUHVLRQHV� HMHU�
FLGDV� SRU� ORV� PHUFDGRV� GHVUHJXODGRV�� 'HVGH� HVH� SXQWR� GH� YLVWD�� HO
SUR\HFWR� FRQVWLWXFLRQDO� SXHGH� VHU� LQWHUSUHWDGR� FRPR� XQD� WHQWDWLYD
FRQMXQWD� GH� ORV� JRELHUQRV� QDFLRQDOHV� SDUD� UHFRQTXLVWDU� IUHQWH� D
%UXVHODV� XQD� SDUWH� GH� HVWD� FDSDFLGDG� GH� LQWHUYHQFLyQ� SROtWLFD� TXH
FDGD� XQR� GH� HOORV� SHUGLy� HQ� VX� iPELWR�� (VWD� LQLFLDWLYD� UHVROYHUtD
DGHPiV� RWUR� GLOHPD�� /R� TXH� HV� SHUFLELGR� FRPR� XQ� GpILFLW� GHPR�
FUiWLFR� GH� ODV� SULQFLSDOHV� DXWRULGDGHV� HXURSHDV� \D� HV� IXHQWH� GH� XQD
LQVDWLVIDFFLyQ� FUHFLHQWH�� (Q� OD� PHGLGD� HQ� TXH� HO� &RQVHMR� (XURSHR
\� OD� &RPLVLyQ� VXSHUHQ� XQD� SROtWLFD� FUHDGRUD� GH� PHUFDGRV�³OLPL�
WDGD� D� XQD� ´FRRUGLQDFLyQ� QHJDWLYDµ³�� SDUD� LU� KDFLD� XQD� ´FRRU�
GLQDFLyQ� SRVLWLYDµ�� HQ� HVD� PLVPD� PHGLGD� HO� LPSDFWR�� SHUFLELGR� D
JUDQ� HVFDOD�� GH� WDOHV� PHGLGDV� VREUH� OD� UHGLVWULEXFLyQ� GHPDQGDUi
XQ� WLSR� GLIHUHQWH� GH� VROLGDULGDG� FtYLFD�� +DVWD� DTXt�� ORV� IOXMRV� GH
OHJLWLPDFLyQ� KDQ� VLGR� FDQDOL]DGRV� FDVL� H[FOXVLYDPHQWH� SRU� ODV� LQV�
WLWXFLRQHV� \� ORV� SURFHGLPLHQWRV� GHPRFUiWLFRV� GH� ORV� (VWDGRV�1D�
FLyQ�� VLHQGR�TXH� ODV� QHJRFLDFLRQHV� \� ORV� DFXHUGRV�GH�%UXVHODV� HVWiQ
WRGDYtD� OHMRV� GH� WDO� QLYHO� GH� OHJLWLPDFLyQ�� /DV� GHFLVLRQHV� GHO� &RQ�
VHMR� GH�0LQLVWURV� \� GH� OD�&RPLVLyQ�(XURSHD� DIHFWDQ� \D� D� OD�PD\RU
SDUWH� GH� ORV� GHFUHWRV� GH� ORV� FXHUSRV� OHJLVODWLYRV� QDFLRQDOHV�� VLQ� HV�
WDU� VRPHWLGDV� D� XQD� GLVFXVLyQ� DSURSLDGD� HQ� ODV� DUHQDV� QDFLRQDOHV�
ODV� FXDOHV� QR� VRQ� DFFHVLEOHV� VLQR� D� ORV� WLWXODUHV� GH� XQ� SDVDSRUWH
HXURSHR�

/D� RSDFLGDG�GH� HVWH� SURFHVR� GH� GHFLVLRQHV� \� OD� DXVHQFLD�GH� WRGD
RSRUWXQLGDG� GH� SDUWLFLSDU� HQ� pO� SURYRFDQ� XQD� GHVFRQILDQ]D� UHFt�
SURFD� HQWUH� ORV� FLXGDGDQRV�� &ODXV� 2IIH� KD� GHVFULWR� ORV� SUREOHPDV
TXH� VXVFLWDQ� D� OD� YH]� HO� PLHGR� HQ� HO� LQWHULRU� GH� ODV� QDFLRQHV� \� OD
ULYDOLGDG� TXH� H[LVWH� HQWUH� HOODV�� VRQ� SUREOHPDV� OLJDGRV� D� OD� UHGLV�
WULEXFLyQ� ILVFDO�� D� OD� LQPLJUDFLyQ� SURYHQLHQWH� GH� RWURV� (VWDGRV� \� D
ORV� IOXMRV� GH� LQYHUVLRQHV� TXH� VDOHQ� KDFLD� pVWRV�� D� ODV� FRQVHFXHQFLDV
VRFLDOHV� \� HFRQyPLFDV� TXH� VXSRQH� OD� FRPSHWHQFLD� DFUHFHQWDGD� HQ�
WUH� SDtVHV� TXH� WLHQHQ� QLYHOHV� GH� SURGXFWLYLGDG� GLIHUHQWHV�� HWFpWHUD�
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$O� GHVFULELU� OD� VLWXDFLyQ� DFWXDO� FRPR� XQ� ´HVWDGR� GH� QDWXUDOH]D
SDFLILFDGRµ�� 2IIH� VXJLHUH� TXH� ´OD� FUHDFLyQ� GH� XQ� (VWDGRµ� VHUtD� OD
VROXFLyQ�³FUHDFLyQ� GH� XQ� (VWDGR� HXURSHR� TXH� QR� UHSURGXFLUtD� HO
PRGHOR� GHO� (VWDGR�1DFLyQ³�� $KRUD� ELHQ�� LQFOXVR� XQ� REVHUYDGRU
WDQ� HVFpSWLFR� FRPR� 2IIH� H[LJH� TXH� ´HO� RUJDQLVPR� TXH� UHDOL]DUi
HYHQWXDOPHQWH� XQ� UpJLPHQ� GH� ¶FLYLOLGDG� RUJDQL]DGD·�� HQFDUJDGR� GH
JREHUQDU� HO� HVSDFLR� HXURSHR� HQ� VX� FRQMXQWR����� VH� DGDSWH� D� GRV
FULWHULRV� GH� WRGR� RUGHQ� SROtWLFR� DFHSWDEOH�� TXH� OD� WRWDOLGDG� GH� ORV
(VWDGRV� HXURSHRV� KDQ� HVWDEOHFLGR�� D� VDEHU�� OD� OHJLWLPLGDG� \� OD� HIL�
FDFLDµ���
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$FDEDPRV�GH�YHU� ODV� UD]RQHV�SRU� ODV� FXDOHV�GHEHUtDPRV� LPSXOVDU
HO� SUR\HFWR� GH� XQD� &RQVWLWXFLyQ� (XURSHD�� 3HUR�� ¢(XURSD�� HQ� VX
IRUPD� DFWXDO�� RIUHFH� ODV� FRQGLFLRQHV� QHFHVDULDV� SDUD� HO� HVWDEOHFL�
PLHQWR� GH� WDO� GLVHxR"�� GLFKR� GH� RWUR�PRGR�� ¢RIUHFH� ODV� FRQGLFLRQHV
QHFHVDULDV� SDUD� OD� FUHDFLyQ� GH� XQD� IHGHUDFLyQ� \� QR� VRODPHQWH� GH
XQD� FRQIHGHUDFLyQ� GH� (VWDGRV�1DFLyQ"� $ERUGDUp�� SDUD� FRPHQ]DU�
OD� REMHFLyQ� ELHQ� FRQRFLGD� GH� ORV� HXURHVFpSWLFRV� ����� OXHJR� GLVFXWLUp
FRQ�PiV� GHWDOOH� DOJXQRV� GH� ORV� UHTXLVLWRV� QHFHVDULRV� GH� XQD�8QLyQ
TXH� TXLVLHUD� GRWDUVH� D� Vt� PLVPD� GH� FLHUWDV� FDUDFWHUtVWLFDV� HVWDWDOHV
��� D�F��

���� /D� WHVLV� GH� ´OD� LQH[LVWHQFLD� GH� XQ� SXHEOR� HXURSHRµ
�QR�GHPRV�WKHVLV�

���� /RV� HXURHVFpSWLFRV� UHFKD]DQ� OD� WUDQVIHUHQFLD� GH� OD� EDVH� GH
OHJLWLPLGDG�� GH� ORV� WUDWDGRV� LQWHUQDFLRQDOHV� D� XQD�&RQVWLWXFLyQ�(X�
URSHD�� $UJXPHQWDQ� TXH� ´QR� KD\�� KDVWD� DKRUD�� XQ� SXHEOR� HXUR�
SHRµ���� /R� TXH� SDUHFH� IDOWDU� HV�� HQWRQFHV�� HO� VXMHWR� PLVPR� GH� XQ
SURFHVR� FRQVWLWX\HQWH� R�� GLFKR�GH� RWUR�PRGR�� HVH� FROHFWLYR� VLQJXODU
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TXH� UHSUHVHQWD� DO� ´SXHEORµ� HQ� WDQWR� TXH� pVWH� VH� FRQVWLWX\H� D� Vt
PLVPR� FRPR� 1DFLyQ� GHPRFUiWLFD�� (VWD� WHVLV� GH� ´OD� DXVHQFLD� GH
SXHEOR� HXURSHRµ� �QR�GHPRV�WKHVLV�� KD� VLGR� FULWLFDGD� D� OD� YH]� D� SDUWLU
GH� EDVHV� FRQFHSWXDOHV� \� D� SDUWLU� GH� EDVHV� HPStULFDV���� 1R� KD\� TXH
FRQIXQGLU� OD� 1DFLyQ� GH� ORV� FLXGDGDQRV� FRQ� XQD� FRPXQLGDG� GH
GHVWLQR� PDUFDGD� SRU� XQ� RULJHQ�� XQD� OHQJXD� \� XQD� KLVWRULD� FRPX�
QHV�� 'LFKD� FRQIXVLyQ� GHVFRQRFH�� HQ� HIHFWR�� HO� FDUiFWHU� YROXQWDULVWD
GH� XQD� 1DFLyQ� FtYLFD� FX\D� LGHQWLGDG� FROHFWLYD� QR� H[LVWH� QL� LQGH�
SHQGLHQWHPHQWH� GHO� SURFHVR� GHPRFUiWLFR� TXH� OH� GD� QDFLPLHQWR�� QL
DQWHV� GH� pVWH�

(VWD� FRQFHSFLyQ� FtYLFD� GH� OD� ´1DFLyQµ�� HQ� RSRVLFLyQ� D� XQD� FRQ�
FHSFLyQ� pWQLFD�� UHIOHMD� D� OD� YH]� OD� WUD\HFWRULD� KLVWyULFD� GH� ORV� (V�
WDGRV�1DFLyQ� HXURSHRV�� \� HO� KHFKR� GH� TXH� OD� FLXGDGDQtD� GHPRFUi�
WLFD� FUHD� XQD� VROLGDULGDG� HQWUH� H[WUDQMHURV�� VROLGDULGDG� DEVWUDFWD� \
IXQGDGD� VREUH� HO� GHUHFKR�� +LVWyULFDPHQWH�� OD� SULPHUD� IRUPD� PR�
GHUQD� GH� LQWHJUDFLyQ� VRFLDO� VH� UHDOL]y� JUDFLDV� D� QXHYRV�PHFDQLVPRV
GH� FRPXQLFDFLyQ� TXH�� HIHFWLYDPHQWH�� KDQ� VLGR� IDFLOLWDGRV� SRU� ORV
FRQWH[WRV� FRPSDUWLGRV� GH� FRPXQLGDGHV� TXH� VH� IRUPDURQ� HVSRQWi�
QHDPHQWH�� 'LFKR� HVWR�� HO� KHFKR� GH� TXH� OD� GHPRFUDFLD� PRGHUQD� \
HO� (VWDGR�1DFLyQ� VH� KD\DQ� GHVDUUROODGR� MXQWRV� QR� KDEOD� D� IDYRU
GH� QLQJXQD� SULRULGDG� GH� pVWH� ~OWLPR� FRQ� UHVSHFWR� D� OD� SULPHUD�
5HYHOD� PiV� ELHQ� XQ� SURFHVR� FLUFXODU�� SRU� HO� FXDO� OD� GHPRFUDFLD� \� HO
(VWDGR�1DFLyQ� VH� HVWDELOL]DURQ�XQR�DO� RWUR��8QR�\�RWUR�KDQ� FUHDGR
FRQMXQWDPHQWH� OD� LQQRYDFLyQ� DVRPEURVD� GH� XQD� VROLGDULGDG� FtYLFD
TXH� OXHJR� RIUHFH� HO� FLPLHQWR� GH� ODV� VRFLHGDGHV� QDFLRQDOHV�� /D� FRQ�
FLHQFLD� QDFLRQDO� VH� GHEH� WDQWR� D� OD� FRPXQLFDFLyQ� GH� PDVDV� GH
OHFWRUHV� TXH� VH� EHQHILFLDURQ� GH� OD� HVFRODULGDG� FRPR� D� OD� PRYLOL�
]DFLyQ� GH� PDVDV� GH� HOHFWRUHV� D� ORV� FXDOHV� VH� KD� FRQIHULGR� HO� GH�
UHFKR� GH� YRWR� \� D� OD� GH� VROGDGRV� FRQYRFDGRV� EDMR� XQD� EDQGHUD�
(VWD� FRQFLHQFLD� KD� VLGR� PROGHDGD� SRU� OD� FRQVWUXFFLyQ� LQWHOHFWXDO
GH� KLVWRULDV� QDFLRQDOHV� QR� PHQRV� TXH� SRU� HO� GLVFXUVR� GH� ORV� SDU�
WLGRV� TXH� VH� KDFtDQ� FRPSHWHQFLD� HQ� OD� OXFKD� SRU� HO� SRGHU� \� HO
GHUHFKR� GH� JREHUQDU�
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���� 5HTXLVLWRV� IXQFLRQDOHV� SUHFHGHQWHV

���� 'H� OD� KLVWRULD� GH� ORV� (VWDGRV�1DFLyQ� HXURSHRV� SRGHPRV� RE�
WHQHU� GRV� OHFFLRQHV�� 6L� HVWD� IRUPD� DUWLILFLDO� GH� LGHQWLGDG� FROHFWLYD
IXH� HO� IUXWR� GH� XQ� SURFHVR� GRORURVR� GH� DEVWUDFFLyQ�� TXH� FRQGXMR
GH� XQD� FRQFLHQFLD� ORFDO� \� GLQiVWLFD� D� XQD� FRQFLHQFLD� QDFLRQDO� \
GHPRFUiWLFD�� ¢SRU� TXp� OD� IRUPDFLyQ� GH� HVWH� WLSR� GH� VROLGDULGDG
FtYLFD� HQWUH� SHUVRQDV�� H[WUDQMHUDV� XQDV� D� RWUDV�� VHUtD� FRQGHQDGD� D
GHWHQHUVH� SUHFLVDPHQWH� GHODQWH� GH� ODV� IURQWHUDV� GH� ORV� (VWDGRV�1D�
FLyQ"� /DV� FRQGLFLRQHV� DUWLILFLDOHV� HQ� ODV� FXDOHV� OD� FRQFLHQFLD� QD�
FLRQDO� KD� QDFLGR� QRV� UHFXHUGDQ�� DGHPiV�� ODV� FRQGLFLRQHV� HPStULFDV
QHFHVDULDV� SDUD� OD� H[WHQVLyQ� GH� GLFKR� SURFHVR� LPSUREDEOH� GH� IRU�
PDFLyQ� GH� OD� LGHQWLGDG� PiV� DOOi� GH� ODV� IURQWHUDV� QDFLRQDOHV�� �D�� HO
QDFLPLHQWR� GH� XQD� VRFLHGDG� FLYLO� HXURSHD�� �E�� OD� FRQVWUXFFLyQ� GH
XQ� HVSDFLR� S~EOLFR� GH� HVFDOD� HXURSHD� \� �F�� OD� FUHDFLyQ� GH� XQD
FXOWXUD�SROtWLFD� VXVFHSWLEOH�GH� VHU� FRPSDUWLGD�SRU� WRGRV� FLXGDGDQRV
HXURSHRV�

�D�� &RQVLGHUDGRV� GH� HVH� PRGR�� HVRV� SXQWRV� GH� FRQYHUJHQFLD� HQ
HO� VHQR� GH� XQ� SURFHVR� EDVWDQWH� FRPSOHMR� VRQ� ORV� UHTXLVLWRV� IXQFLR�
QDOHV� QHFHVDULRV� SDUD� XQD�8QLyQ� (XURSHD� GHPRFUiWLFDPHQWH� FRQV�
WLWXLGD�� $� SHVDU� GH� HOOR�� HVRV� SURFHVRV� DQWLFLSDGRV� GHSHQGHQ� HQ� VX
PRPHQWR�GHO� HIHFWR�GH� FDWiOLVLV� \�GHO�SDSHO� DFWLYDGRU�GH�XQ�FXDGUR
FRQVWLWXFLRQDO�� (XURSD� GHEH� DSOLFDU� D� Vt� PLVPD� ´OD� OyJLFD� GH� XQD
FUHDFLyQ� FLUFXODU� GHO� (VWDGR� \� GH� OD� VRFLHGDG� TXH� KD� GDGR� IRUPD
D� OD� KLVWRULD� PRGHUQD� GH� ORV� SDtVHV� HXURSHRVµ���� 3RGHPRV� VXSRQHU
TXH� HQWUH� PiV� DXWRQRPtD� ILQDQFLHUD� DGTXLHUD� OD� 8QLyQ� (XURSHD
\� PiV� DPSOLDV� DWULEXFLRQHV� SXHGD� HMHUFHU� HO� 3DUODPHQWR�� HO� FHQWUR
GH�JUDYHGDG�GH� ODV�SUiFWLFDV�QDFLRQDOHV��TXH�KDVWD�DKRUD� VRODPHQWH
KDQ� VLGR� HVWDEOHFLGDV� HQ� VRFLHGDGHV� FLYLOHV� GLYHUVDV�� VH� GHVSOD]DUi
pO� WDPELpQ�� /DV� DFWLYLGDGHV� GH� ORV� SDUWLGRV� SROtWLFRV�� GH� ORV� JUXSRV
GH� FDELOGHR� \� GH� ORV� JUXSRV� GH� LQWHUpV� S~EOLFR�� GH� ODV� RUJDQL]D�
FLRQHV� GH� FRPHUFLR�� GH� ORV� VLQGLFDWRV� \� GH� ORV� JUXSRV� SURIHVLRQDOHV�
GH� ODV� DVRFLDFLRQHV� FtYLFDV� \� FXOWXUDOHV�� GH� ODV� FRPXQLGDGHV� UHOL�
JLRVDV�� GH� ORV� PRYLPLHQWRV� VRFLDOHV� \� GH� ODV� IRUPDFLRQHV� GH� SUR�
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WHVWD� VHUtDQ�� HQ� PD\RU� PHGLGD�� WUDQVIHULGDV� GH� ODV� FDSLWDOHV� QDFLR�
QDOHV� D� (VWUDVEXUJR� \� D� %UXVHODV�

$~Q� PiV� LPSRUWDQWH�� ORV� LQWHUHVHV� FRPSURPHWLGRV� DTXt�� TXH� VH
GHVDUUROODURQ� DO� PLVPR� WLHPSR� HQ� YLUWXG� GH� OD� LGHRORJtD� SROtWLFD�
GHO� VHFWRU� HFRQyPLFR� \� GHO� HPSOHR�� GH� OD� FODVH� VRFLDO�� GH� OD� UHOL�
JLyQ�� GHO� FDUiFWHU� pWQLFR� \� GHO� VH[R�� VH� IXVLRQDUtDQ� VXSHUDQGR� ODV
IURQWHUDV� QDFLRQDOHV���� 9LVWD� GH� HVWH� PRGR�� OD� UHFRQVWLWXFLyQ� WUDQV�
QDFLRQDO� GH� LQWHUHVHV� SDUDOHORV� GDUtD� QDFLPLHQWR� D� XQ� VLVWHPD� GH
SDUWLGRV� SURSLDPHQWH� HXURSHRV� \� D� UHGHV� WUDQVIURQWHUL]DV�� VLHQGR
UHPSOD]DGRV� ORV� SULQFLSLRV� GH� RUJDQL]DFLyQ� WHUULWRULDOHV� SRU� SULQ�
FLSLRV� IXQFLRQDOHV�

�E�� 1R� KDEUi� UHPHGLR� DO� GpILFLW� GH� OHJLWLPDFLyQ� VLQ� XQ� HVSDFLR
S~EOLFR� D� OD� HVFDOD� GH�(XURSD�� SRU� HO� FXDO� ORV� FLXGDGDQRV� GH� WRGRV
ORV� (VWDGRV� PLHPEURV� VHDQ� LQFOXLGRV� HQ� HO� SURFHVR� HQJOREDQWH� GH
XQD� FRPXQLFDFLyQ�SROtWLFD� UHFHQWUDGD��/D� OHJLWLPDFLyQ�GHPRFUiWLFD
UHTXLHUH� XQ� FRQWDFWR�PXWXR� HQWUH�� GH� XQ� ODGR�� OD� GHOLEHUDFLyQ� LQV�
WLWXFLRQDOL]DGD� \� OD� WRPD� GH� GHFLVLyQ� HQ� HO� LQWHULRU� GH� ORV� SDUOD�
PHQWRV�� GH� ORV� WULEXQDOHV� \� GH� ORV� FXHUSRV� DGPLQLVWUDWLYRV�� \�� SRU
HO� RWUR�� HO� SURFHVR� LQFOXVLYR� GH� XQD� FRPXQLFDFLyQ� GH� PDVDV� LQIRU�
PDO�� 3RU� HO� PRPHQWR�� OD� LQIUDHVWUXFWXUD� QHFHVDULD� SDUD� OD� SURGXF�
FLyQ� D� JUDQ� HVFDOD� GH� RSLQLRQHV� S~EOLFDV� GLYHUVLILFDGDV� VyOR� H[LVWH
GHQWUR� GH� ORV� OtPLWHV� GH� ORV� (VWDGRV�1DFLyQ�� 8Q� HVSDFLR� S~EOLFR
D� OD� HVFDOD� GH� (XURSD� QR� GHEH� VHU� FRQFHELGR� FRPR� OD� VLPSOH� SUR�
\HFFLyQ� GH� XQ� PRGHOR� TXH� QRV� HV� IDPLOLDU�� GH� XQ� QLYHO� QDFLRQDO
DO� QLYHO� HXURSHR�� 1DFHUi� PiV� ELHQ� GH� OD� DSHUWXUD�� GH� XQRV� D� RWURV�
GH� ORV� XQLYHUVRV� QDFLRQDOHV� H[LVWHQWHV�� \� GDUi� OXJDU� D� OD� LQWHUSH�
QHWUDFLyQ�GH�FRPXQLFDFLRQHV�QDFLRQDOHV� UHFtSURFDPHQWH� WUDGXFLGDV�
1R� VH� UHTXLHUH� GH� XQD� FRPXQLFDFLyQ� S~EOLFD� HVWUDWLILFDGD�� FX\RV
HVWUDWRV� FRUUHVSRQGDQ� SXQWR� SRU� SXQWR� D� XQ� ´SLVRµ� GLIHUHQWH� HQ
XQ� VLVWHPD� SROtWLFR� GH� YDULRV� QLYHOHV�

/D� LQIUDHVWUXFWXUD� FRPXQLFDFLRQDO� GH� XQ� HVSDFLR� S~EOLFR� GHPR�
FUiWLFR� WLHQH� FRPR� IXQFLyQ� WUDQVIRUPDU� ORV� SUREOHPDV� VRFLDOHV� HQ
WHPDV� GH� GHEDWH� \� SHUPLWLU� D� ORV� FLXGDGDQRV� UHIHULUVH� DO� PLVPR
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WLHPSR�D� WHPDV� LGpQWLFRV�GH� OD�PLVPD� LPSRUWDQFLD�� DSRUWDQGR� FRQ�
WULEXFLRQHV� R� VLPSOHPHQWH� DGRSWDQGR� XQD� SRVLFLyQ� DILUPDWLYD� R
QHJDWLYD� FRQ� UHVSHFWR� D� QRWLFLDV� \� RSLQLRQHV�� (O� SURJUDPD� SROtWLFR
GH� ODV� LQVWLWXFLRQHV� HXURSHDV� SXHGH� SRQHUVH� HQ� VLQWRQtD� FRQ� FDGD
XQD� GH� ODV� RSLQLRQHV� S~EOLFDV� QDFLRQDOHV�� FRQ� OD� ~QLFD� FRQGLFLyQ
GH� TXH� pVWDV� VHDQ� YLQFXODGDV� HQWUH� HOODV� GH�PDQHUD� DSURSLDGD�� /RV
PHGLRV� QDFLRQDOHV� GH� XQ� SDtV� UHVWLWXLUtDQ� OD� VXVWDQFLD� GH� ODV� FRQ�
WURYHUVLDV� VLJQLILFDWLYDV� OOHYDGDV� D� FDER� HQ� RWURV� SDtVHV�� GH� PRGR
TXH� ODV� RSLQLRQHV� S~EOLFDV� SXHGDQ� FRQYHUJHU� KDFLD� ODV� PLVPDV� YD�
ULHGDGHV� GH� FRQWULEXFLRQHV� VREUH� XQ�PLVPR� FRQMXQWR� GH� WHPDV�� VHD
FXDO� VHD� VX� RULJHQ�� (O� KHFKR� GH� TXH� HVRV� IOXMRV� GH� FRPXQLFDFLyQ
KRUL]RQWDOHV� \� P~OWLSOHV� GHEDQ� SDVDU� D� WUDYpV� GH� ORV� ILOWURV� GH� OD
WUDGXFFLyQ� QR� UHGXFH� VX� IXQFLyQ� HVHQFLDO�

(Q� HO� LQWHULRU� GH� XQD� 8QLyQ� HQ� OD� FXDO� ORV� PLHPEURV� VRQ� DF�
WXDOPHQWH� TXLQFH�� VH� KDEODQ� WUHFH� OHQJXDV� GLIHUHQWHV�� UHFRQRFLGDV
RILFLDOPHQWH�� $� SULPHUD� YLVWD�� HVR� FRQVWLWX\H� XQ� REVWiFXOR� LQFyPR�
GR� DO� GHVDUUROOR� GH� XQD� SROtWLFD� FRPSDUWLGD� SRU� WRGRV�� (O� PXOWL�
OLQJ�LVPR� RILFLDO� HQ� HO� LQWHULRU� GH� ODV� LQVWLWXFLRQHV� GH� OD� 8QLyQ
(XURSHD� HV� QHFHVDULR� SDUD� HO� UHFRQRFLPLHQWR� GHO� YDORU� \� GH� OD
LQWHJULGDG� LJXDOHV� GH� WRGDV� ODV� FXOWXUDV� QDFLRQDOHV�� 3HUR� XQD� YH]
SURWHJLGRV� SRU� HVWD� JDUDQWtD� MXUtGLFD�� HV� PiV� VHQFLOOR� SUDFWLFDU�� GH
FDUD� D� FDUD�� HO� LQJOpV� FRPR� OHQJXD� GH� WUDEDMR�� FDGD� YH]� TXH� ODV
GLIHUHQWHV� SDUWHV� QR� WHQJDQ� RWUD� OHQJXD� FRP~Q����'H� WRGRV�PRGRV�
HV� OR� TXH� VXFHGH� HQ� ORV� KHFKRV�� HQ� FtUFXORV� FDGD� YH]�PiV� JUDQGHV�
$GHPiV�� ORV� SHTXHxRV� SDtVHV� FRPR�+RODQGD� R�'LQDPDUFD��1RUXH�
JD� R� 6XHFLD� VRQ� EXHQRV� HMHPSORV� GH� OD� FDSDFLGDG� GH� OD� HGXFDFLyQ
HVFRODU�SDUD�GLIXQGLU� HO� LQJOpV� FRPR� VHJXQGD�SULPHUD� OHQJXD� �VHFRQG
ILUVW� ODQJXDJH�� D� OD� HVFDOD� GH� SREODFLRQHV� HQWHUDV���

�F�� (Q� OD� PHGLGD� HQ� TXH� OD� FUHDFLyQ� GH� XQD� RSLQLyQ� S~EOLFD
HXURSHD� GHSHQGH� GH� OD� FRQWULEXFLyQ� YLWDO� GH� ORV� DFWRUHV� GH� XQD
VRFLHGDG� FLYLO� HXURSHD�� HO� HVSDFLR� S~EOLFR� HXURSHR� GHEH� HVWDU� DO
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PLVPR� WLHPSR� LQVHUWDGR� GHQWUR� GH� XQD� FXOWXUD� SROtWLFD� LJXDOPHQWH
FRPSDUWLGD� SRU� WRGRV�� (VWD� H[LJHQFLD� KD� SURYRFDGR� HQWUH� ORV� LQ�
WHOHFWXDOHV� XQ� GHEDWH� WRUPHQWRVR�� /D� LQFRPRGLGDG� GH� OD� SUHJXQWD
´¢TXp� HV� (XURSD"µ� SURYLHQH� GH� OD� GLIXVLyQ� SODQHWDULD� GH� ODV� UHDOL�
]DFLRQHV� GH� XQD� FXOWXUD� HXURSHD� TXH� VH� KD� LPSXHVWR� HQ� WRGDV
SDUWHV� \� TXH�� GLFKR� VHD� GH� SDVR�� QR� KD� UHIOH[LRQDGR� VREUH� VX� LGHD�
VX� QDWXUDOH]D� \� VX� RULJHQ� VLQR� D� SDUWLU� GHO� VLJOR� ;,;���� 3HUPtWDQ�
PH�� VLQ� HPEDUJR�� TXH� HYRTXH� GRV� GH� ODV� H[SHULHQFLDV� KLVWyULFDV
HVSHFtILFDV� TXH� KDQ� FRQRFLGR� QXHVWURV� SDtVHV�� TXH� KDFHQ� UHVRQDU
HO� HFR� GH� UHDFFLRQHV� TXH� PHUHFHQ� VHU� UHPDUFDGDV�� 0iV� TXH� FXDO�
TXLHU� RWUD� FXOWXUD�� (XURSD� KD� HQIUHQWDGR� FRQIOLFWRV� HVWUXFWXUDOHV�
FRQIURQWDFLRQHV� DJXGDV� \� WHQVLRQHV� SHUVLVWHQWHV�� D� OD� YH]� HQ� OD� GL�
PHQVLyQ� VRFLDO� \� HQ� OD� GLPHQVLyQ� WHPSRUDO�

(Q� OD� GLPHQVLyQ� VRFLDO�� OD� (XURSD� PRGHUQD� KD� GHVDUUROODGR� GLV�
SRVLWLYRV� LQVWLWXFLRQDOHV� SDUD� UHVROYHU� GH� PDQHUD� SURGXFWLYD� FRQ�
IOLFWRV� WDQWR� LQWHOHFWXDOHV� FRPR� VRFLDOHV� \� SROtWLFRV�� (Q� HO� FXUVR� GH
OXFKDV� VL� QR� IDWDOHV�� SRU� OR� PHQRV� ODPHQWDEOHV�� (XURSD� KD� DSUHQ�
GLGR� D� HQIUHQWDU� GLYHUJHQFLDV�� ULYDOLGDGHV� \� FLVPDV� SURIXQGRV� HQWUH
SRGHU� VHFXODU� \� SRGHU� HFOHVLiVWLFR�� HQWUH� FLXGDG� \� FDPSR�� HQWUH� IH
\� FRQRFLPLHQWR�� HQWUH� FRQIHVLRQHV� UHOLJLRVDV� PLOLWDQWHV� \� (VWDGRV�
1DFLyQ� EHOLJHUDQWHV�� (Q� OD� GLPHQVLyQ� WHPSRUDO�� OD� (XURSD� PRGHUQD
LQVWLWXFLRQDOL]y�� HQ� WpUPLQRV� GH� XQ� VLVWHPD� LGHROyJLFR� GH� SDUWLGRV
SROtWLFRV�� XQ� HVSHFWUR� FRPSOHWR� GH� LQWHUSUHWDFLRQHV� ULYDOHV� GH� OD
PRGHUQL]DFLyQ� FDSLWDOLVWD� ³FRQVHUYDGRUD�� OLEHUDO� \� VRFLDOLVWD³�
'XUDQWH� HO� SURFHVR� GH� DSURSLDFLyQ� LQWHOHFWXDO� KHURLFD� GH� XQD� ULFD
KHUHQFLD� MXGtD� \� JULHJD�� URPDQD� \� FULVWLDQD�� (XURSD� VXSR� OOHJDU� D
XQD� DFWLWXG� VHQVLEOH� \� D� XQD� UHVSXHVWD� HTXLOLEUDGD�� WDQWR� IUHQWH� D� OD
SpUGLGD� ODPHQWDEOH� GH� XQ� SDVDGR� WUDGLFLRQDO� HQ� YtDV� GH� GHVFRP�
SRVLFLyQ�� FRPR� IUHQWH� D� OD� SURPHVD� GH� EHQHILFLRV� IXWXURV� TXH� SR�
GtDQ�REWHQHUVH�GH� OD�SURGXFWLYLGDG�DFWXDO� \�GH�XQD�GHVFRPSRVLFLyQ
FUHDWLYD�� $GHPiV�� DPEDV� LQQRYDFLRQHV� KDQ� IXQFLRQDGR� FRPR� XQ
DFLFDWH� TXH� VXVFLWD� XQD� UHIOH[LyQ� FUtWLFD� DFHUFD� GH� QXHVWUDV� DFWLWX�
GHV� FLHJDV� \� SURGXFH� XQ� GHVFHQWUDPLHQWR� GH� DTXHOODV� SHUVSHFWLYDV
GHPDVLDGR� VHOHFWLYDV�� 1R� KD\� HQ� HOOR� QLQJXQD� FRQWUDGLFFLyQ� FRQ
OD� FUtWLFD� ³TXH� HVWi� ELHQ� H�� LQFOXVR�� GHPDVLDGR� ELHQ� DFHSWDGD³�
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�� 'HQ�%RHU��3��� ´(XURSH� DV� DQ� ,GHDµ��(XURSHDQ�5HYLHZ�� W�� ��� RFWXEUH� GH� ������ SS�� ��������



GH� QXHVWUR� SDVDGR� HXURFHQWULVWD� \� DJUHVLYR�� SXHV� HVWD� FUtWLFD� YLHQH
SULPHUR� GH� XQD� DXWRFUtWLFD� FRQWLQXD�� 6HD� FRPR� VHD�� OD� VHFXODUL]D�
FLyQ� GH� XQ� XQLYHUVDOLVPR� LJXDOLWDULR� H� LQGLYLGXDOLVWD�� TXH� DOLPHQWH
QXHVWUD� DXWRFRPSUHQVLyQ� QRUPDWLYD�� QR� FRQVWLWX\H� XQD� UHDOL]DFLyQ
GHVSUHFLDEOH� GH� OD� (XURSD� PRGHUQD� \�� WRGR� OR� FRQWUDULR�� SXHGH
IDFLOLWDU� HO� SDVR� KDFLD� XQD� GHPRFUDFLD� SRVQDFLRQDO�

(VWH� FXDGUR� KLVWyULFR� GHEHUtD� KDFHU�PiV� IiFLO� OD� WUDQVLFLyQ� KDFLD
GLFKD� GHPRFUDFLD�� EDVDGD� HQ� HO� UHFRQRFLPLHQWR� PXWXR� GH� ODV� GL�
IHUHQFLDV� HQWUH� FXOWXUDV� QDFLRQDOHV� IXHUWHV� \� RUJXOORVDV�� $GHPiV�
ORV� (VWDGRV�1DFLyQ� HXURSHRV� FRPSDUWHQ� GHVDItRV� LGpQWLFRV�� D� ORV
FXDOHV� VH� HQIUHQWDQ� DFWXDOPHQWH�� (VRV� (VWDGRV�1DFLyQ� HVWiQ� WRGRV
HQ� SURFHVR� GH� FRQYHUWLUVH� HQ� SDtVHV� GH� LQPLJUDFLyQ� \� VRFLHGDGHV
PiV� R� PHQRV� PXOWLFXOWXUDOHV�� 7RGRV� HVWiQ� H[SXHVWRV� D� ORV� HIHF�
WRV� GH� OD�PXQGLDOL]DFLyQ� HFRQyPLFD� \� FXOWXUDO� TXH� QRV� KDFH� FRQV�
FLHQWHV� GH� XQD� KHUHQFLD� QRUPDWLYD� FRPSDUWLGD�� (VWD� QXHYD� FRQFLHQ�
FLD� GH� OR� TXH� ORV� HXURSHRV� WLHQHQ� HQ� FRP~Q� KD� DOFDQ]DGR� XQD
H[SUHVLyQ� DGPLUDEOH� HQ� OD�&DUWD�(XURSHD� GH�'HUHFKRV� )XQGDPHQ�
WDOHV�� /RV� PLHPEURV� GH� OR� TXH� VH� OODPD� OD� ´&RQYHQFLyQµ� KDQ� DO�
FDQ]DGR� XQ� DFXHUGR� VREUH� HVH� GRFXPHQWR� UHPDUFDEOH�� HQ� XQ� ODSVR
FRQVLGHUDEOHPHQWH� FRUWR�

$~Q� VL� OD� &RQIHUHQFLD� GH� 1L]D� VH� FRQWHQWDUi� GH� ´SURFODPDUµ
GLFKR� FDWiORJR� GH� GHUHFKRV� IXQGDPHQWDOHV� PiV� TXH� GH� KDFHU� XQD
´GHFODUDFLyQµ� FRQ� YDORU� GH� FRPSURPLVR� ILUPH�� WDO� &DUWD� WHQGUi
XQD� LQIOXHQFLD� GHFLVLYD� VREUH� OD� MXULVGLFFLyQ� GH� OD� &RUWH� (XURSHD
GH� -XVWLFLD��TXH�KDVWD�DKRUD� VH�KDEtD�SUHRFXSDGR� VREUH� WRGR�� FRPR
VH� HVWDEOHFH� HQ� ORV� WUDWDGRV� HXURSHRV�� GH� ODV� ´OLEHUWDGHV� GH� PHU�
FDGRµ�� /D�&DUWD� UHEDVD� DKRUD� GH� OHMRV� WDO� YLVLyQ� WDQ� HVWUHFKD�� (OOD
DUWLFXOD� XQD� YLVLyQ� SOHQDPHQWH� VRFLDO� GHO� SUR\HFWR� HXURSHR���� (O
GRFXPHQWR� FRQWLHQH� XQD� SUXHED� VXSOHPHQWDULD� GH� OR� TXH� UH~QH� D
ORV� HXURSHRV� GHVGH� HO� SXQWR� GH� YLVWD� QRUPDWLYR�� 7RPDQGR� HQ
FXHQWD� ODV� SHUVSHFWLYDV� VRUSUHQGHQWHV� DELHUWDV� SRU� ORV� UHFLHQWHV� GH�
VDUUROORV� GH� OD� ELRWHFQRORJtD�� HO� DUWtFXOR� �R�� GH� OD� &DUWD� HVWDEOHFH
HQ� GRV� YHUWLHQWHV� HO� GHUHFKR� GH� FDGD� SHUVRQD� D� VX� LQWHJULGDG� ItVLFD
\�PHQWDO�� 'H� HVWH� GHUHFKR� VH� GHGXFH� HQ� OR� VXFHVLYR� OD� SURKLELFLyQ

��� -h5*(1� +$%(50$6

�� 'lXEOHU��:���´,Q�EHVWHU�9HUIDVVXQJµ��%OlWWHU� I�U� GHXWVFKH� XQG� LQWHUQDWLRQDOH�3ROLWLN�� QRYLHP�
EUH� GH� ������ SS�� ����������



GH� WRGD� SUiFWLFD� GH� HXJHQLVPR� SRVLWLYR�� DVt� FRPR� OD� FORQDFLyQ� UH�
SURGXFWLYD� GH� ORV� RUJDQLVPRV� KXPDQRV�

,,,�� ,17(552*$&,21(6� &2167,78&,21$/(6

6XSRQLHQGR� TXH� HO� SUR\HFWR� FRQVWLWXFLRQDO� VHD� UHDOL]DEOH� WDQWR
FRPR� GHVHDEOH�� ¢FXiOHV� VRQ� ORV� SULQFLSDOHV� SUREOHPDV� GH� ORV� TXH
KDEUi� TXH� SUHRFXSDUVH� SDUD� OD� HODERUDFLyQ� GH� XQD� &RQVWLWXFLyQ
(XURSHD"� (Q� VX� GLVFXUVR� GHO� ��� GH� PD\R� GH� ����� HQ� OD� XQLYHU�
VLGDG� +XPEROGW�� -RVFKND� )LVFKHU� H[SXVR� ORV� SULQFLSDOHV� HOHPHQWRV
GHO� SUREOHPD� PiV� GLItFLO�� HO� GH� VDEHU� FyPR� FRPELQDU� DGHFXDGD�
PHQWH� ´OD� (XURSD� GH� ORV� (VWDGRV�1DFLyQµ� FRQ� ´OD� (XURSD� GH� ORV
FLXGDGDQRVµ�� 0HQFLRQy� WDPELpQ� DOJXQDV� DOWHUQDWLYDV� FRQYHQFLRQD�
OHV� TXH� SHUPLWLUtDQ� GHVDUUROODU�� D� SDUWLU� GH� ODV� LQVWLWXFLRQHV� H[LV�
WHQWHV�� XQ� 3DUODPHQWR�PiV� IXHUWH�� XQ� JRELHUQR� HILFD]� SHUR� UHVSRQ�
VDEOH� \� XQD� &RUWH� GH� -XVWLFLD� GHVLJQDGD� GHPRFUiWLFDPHQWH�� 7DOHV
SURSRVLFLRQHV��� QR� DJRWDQ� HO� DEDQLFR� GH� RSFLRQHV� LPDJLQDEOHV�� GH
FXDOTXLHU� PRGR�� )LVFKHU� DERUGD� GH� PDQHUD� DGHFXDGD� HO� SUREOHPD
FHQWUDO� GH� XQD� )HGHUDFLyQ� GH� (VWDGRV� TXH� SUHVHUYDUtD� \� GHEHUtD
SUHVHUYDU� VX� LQWHJULGDG� QDFLRQDO�� HQ� OD� PHGLGD� HQ� TXH� RFXSDUiQ
XQD� SRVLFLyQ� PXFKR� PiV� VyOLGD� TXH� OD� TXH� RFXSDQ� JHQHUDOPHQWH
ORV� PLHPEURV� GH� XQ� (VWDGR� IHGHUDO�� (Q� HVH� FRQWH[WR�� DOJXQDV� UH�
PDUFDV� VRQ� TXL]i� SHUWLQHQWHV�

���� /D� VXVWDQFLD� SROtWLFD� GH� WRGD� &RQVWLWXFLyQ� (XURSHD� UHVLGH� D
OD� YH]� HQ� XQD� UHVSXHVWD� ELHQ� SUHFLVD� D� OD� FXHVWLyQ� GH� ODV� IURQWHUDV
WHUULWRULDOHV� \� HQ� XQD� UHVSXHVWD�PXFKR�PHQRV� SUHFLVD� D� OD� FXHVWLyQ
GH� VDEHU� FyPR� UHSDUWLU� ODV� FRPSHWHQFLDV� HQWUH� LQVWLWXFLRQHV� IHGH�
UDOHV� H� LQVWLWXFLRQHV� QDFLRQDOHV�� (Q� OR� TXH� UHVSHFWD� DO� SULPHU� SUR�
EOHPD� GH� OD� SHUWHQHQFLD� D� OD� 8QLyQ�� HV� LPSRUWDQWH� GHFLU� UiSLGD�
PHQWH� FXiOHV� VRQ� ORV� SDtVHV� TXH� IRUPDQ� SDUWH� \� ORV� TXH� HVWiQ
H[FOXLGRV�� /D� GHILQLFLyQ� GH� IURQWHUDV� HV� VLHPSUH� FRPSDWLEOH� FRQ
XQD� GLIHUHQFLDFLyQ� LQWHUQD� HQWUH� XQ� FHQWUR� \� XQD� SHULIHULD�� UHODWLYD
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�� )LVFKHU� HYRFD� SDUD� OD� VHJXQGD� FiPDUD� OD� RSFLyQ� HQWUH� HO� PRGHOR� GHO� 6HQDGR� DPHUL�
FDQR� \� HO� %XQGHVUDW� DOHPiQ�� \� SDUD� HO� FXHUSR� JXEHUQDPHQWDO� OD� RSFLyQ� HQWUH� GRV� FRQVWUXF�
FLRQHV�� XQD� GHVDUUROODGD� D� SDUWLU� GHO� &RQVHMR� GH� 0LQLVWURV� HXURSHR�� \� OD� RWUD� SDUHFLGD� DO
DFWXDO� &RQVHMR� (XURSHR�� SHUR� FRQ� XQ� SUHVLGHQWH� HOHFWR� GLUHFWDPHQWH�



D� OD� GLIHUHQFLD� GH� YHORFLGDG� \� JUDGR� GH� LQWHJUDFLyQ�� (O� SUREOHPD
GH� XQD� ´(XURSD� D� YDULDV� YHORFLGDGHVµ� FRQGXFH� D� RWUR� SUREOHPD�
HO� GH� OD� GHILQLFLyQ� SURYLVLRQDO� GH� FRPSHWHQFLDV�� OD� FXDO� GHEHUtD
GHMDU� XQ� FLHUWR�PDUJHQ� D� OD� H[SHULPHQWDFLyQ��/DV�GHILQLFLRQHV� FRQ�
WURYHUWLGDV� HQ� OR� TXH� UHVSHFWD� D� TXp� VHJXLUi� VLHQGR� FRPSHWHQFLD
OHJLVODWLYD� H[FOXVLYD� GH� ORV� (VWDGRV�1DFLyQ�� OR� TXH� VHUi� PDWHULD� GH
OHJLVODFLyQ� FRQFXUUHQWH� \� OR� TXH� VHUi� UHVHUYDGR� DO� SRGHU� GH� GHFL�
VLyQ� GH� ODV� DXWRULGDGHV� IHGHUDOHV�� GHEHUtD� FLHUWDPHQWH�� GHVGH� XQ
SULQFLSLR�� VHU� HVWDEOHFLGR� HQ� VXV� WUD]RV� SULQFLSDOHV�� 3HUR� HVWD� SDUWH
GHO� FHQWUR� RUJiQLFR� GH� OD� &RQVWLWXFLyQ� GHEHUtD� TXHGDU� DELHUWD� D
UHYRFDFLyQ� \� D� UHYLVLyQ� HQ� HO� FXUVR� GH� SHULRGRV� GHILQLGRV� GH� DQ�
WHPDQR�� GH� PDQHUD� WDO� TXH� ODV� FRQWLQJHQFLDV� LPSUHYLVWDV� GHO� SUR�
FHVR� GH� XQLILFDFLyQ� SRU� YHQLU� SXHGDQ� VHU� LQWHOLJHQWHPHQWH� LQWHJUD�
GDV� HQ� XQ� FXDGUR� FRQVWLWXFLRQDO� HVWDEOH�� (VWH� WLSR� GH� GHILQLFLyQ
WHPSRUDO� GH� FLHUWDV� FOiXVXODV� HV� SHUIHFWDPHQWH� FRPSDWLEOH� FRQ� OD
LGHD� GH� XQD� &RQVWLWXFLyQ� FRPR� SUR\HFWR� GHPRFUiWLFR� TXH� EXVTXH
UHDOL]DU� GH�PDQHUD� FDGD� YH]�PiV� H[KDXVWLYD�� HQ�PHGLR� GH� FLUFXQV�
WDQFLDV� KLVWyULFDV� TXH� FDPELDQ�� XQ� VLVWHPD� GH� GHUHFKRV� IXQGDPHQ�
WDOHV� TXH� KD� VLGR� HO� REMHWR� GH� XQD� GHFODUDFLyQ���

���� /D� ´VXEVLGLDULHGDGµ� HV� HO� SULQFLSLR� IXQFLRQDO� DGDSWDGR� D� ODV
QHFHVLGDGHV� GH� GLYHUVDV� XQLGDGHV� SHUWHQHFLHQWHV� D� XQD� PLVPD� )H�
GHUDFLyQ� \� GLVWLQWDV� GHVGH� HO� SXQWR� GH� YLVWD� WHUULWRULDO�� 3HUR� HQWUH
PiV� JUDQGHV� VRQ� ODV� GLIHUHQFLDV� ³\D� VHD� GHVGH� HO� SXQWR� GH� YLVWD
GH� OD� LPSRUWDQFLD� GHO� WHUULWRULR� \� GH� OD� SREODFLyQ�� GHO� SHVR� \� GHO
GHVDUUROOR� HFRQyPLFR�� GHO� SRGHU� SROtWLFR�� GH� OD� IRUPD� GH� YLGD� FXO�
WXUDO� \� GH� OD� LGHQWLGDG� FROHFWLYD³�� PiV� JUDQGH� HV� HO� ULHVJR� GH
TXH� ODV� GHFLVLRQHV� PD\RULWDULDV� WRPDGDV� HQ� QLYHOHV� PX\� DOWRV� QR
UHVSHWHQ� HO� GHUHFKR� GH� LJXDO� FRH[LVWHQFLD�� HO� FXDO� HVWi� IXQGDGR
VREUH� HO� UHFRQRFLPLHQWR� PXWXR� GH� OD� GLYHUVLGDG�� /DV� PLQRUtDV� HV�
WUXFWXUDOHV� OLPLWDQ� HO� DOFDQFH� GH� OD� DSOLFDFLyQ� GH� ODV� GHFLVLRQHV
PD\RULWDULDV� OHJtWLPDV�� (Q� WDO� VLWXDFLyQ�� OD� OHJLWLPLGDG� QR� SXHGH
DVHJXUDUVH� VLQR� D� FRQGLFLyQ� GH� TXH� FLHUWRV� GRPLQLRV� TXHGHQ� UH�
VHUYDGRV� D� QHJRFLDFLRQHV� FRQVHQVXDOHV��&RPR� QRV� OR� KDQ� HQVHxDGR
SDtVHV� FRPR� 6XL]D� X� +RODQGD�� ORV� SURFHGLPLHQWRV� GH� HVWH� WLSR� WLH�
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�� +DEHUPDV�� -��� 'URLW� HW� GpPRFUDWLH� �������� WUDG�� GH� 5�� 5RFKOLW]� \� &�� %RXFKLQGKRPPH�
*DOOLPDUG�� ������ FDS�� ,;�



QHQ� HO� GHIHFWR� GH� IDOWD� GH� WUDQVSDUHQFLD�� $� HVWH� UHVSHFWR�� UHIHUHQ�
GRV� RUJDQL]DGRV� HQ� WRGD� (XURSD� GDUtDQ� D� ORV� FLXGDGDQRV� RSRUWX�
QLGDGHV� PiV� DPSOLDV� \� PHGLRV� PiV� HILFDFHV� GH� SDUWLFLSDU� HQ� OD
HODERUDFLyQ� GH� ORV� SURJUDPDV� SROtWLFRV���

���� 'RV� SURSRVLFLRQHV� PHQRV� GUDPiWLFDV� PHUHFHQ� VHU� WRPDGDV
HQ� FXHQWD�� 6L� XQD� SDUWH� GH� ORV� PLHPEURV� GHO� 3DUODPHQWR� (XURSHR
IXHVHQ� DO� PLVPR� WLHPSR� PLHPEURV� GH� VXV� SDUODPHQWRV� QDFLRQDOHV
UHVSHFWLYRV�� HOOR� SHUPLWLUtD� VXSHUDU� HO� GpILFLW� GH� OHJLWLPDFLyQ� \� GH
UHIRU]DU� ODV� FRQH[LRQHV� HQWUH� HO� FXHUSR� OHJLVODWLYR� HXURSHR� \� ODV
DUHQDV� QDFLRQDOHV�� ([LVWH�� VLQ� HPEDUJR�� XQ� GpILFLW� QR� VyOR� GHO� ODGR
LQSXW�� VLQR� WDPELpQ� GHO� ODGR� RXWSXW�� SXHV� OD� OHJLVODFLyQ� IHGHUDO� VyOR
HV� LPSOHPHQWDGD� SRU� ODV� DXWRULGDGHV� QDFLRQDOHV�� UHJLRQDOHV� R� OR�
FDOHV�� $� HVWH� UHVSHFWR�� ,QJR� 3HUQLFH��� KD� VXJHULGR� WUDQVIRUPDU� HO
DFWXDO� ´&RPLWp� GH� 5HJLRQHVµ� HQ� XQD� FiPDUD� TXH� FRQIHULUtD� D� ORV
DFWRUHV� GHO� (VWDGR� TXH� DFW~DQ� VLQ� OOHJDU� DO� QLYHO� QDFLRQDO�� XQD
FDSDFLGDG� GH� LQIOXHQFLD� VREUH� ORV� SURJUDPDV� SROtWLFRV� GH� OD� 8QLyQ
(XURSHD�� OR� FXDO� IDFLOLWDUtD� OD� DSOLFDFLyQ� GHO� GHUHFKR� HXURSHR� HQ
HO� RWUR� H[WUHPR� GH� OD� FDGHQD�

	
	� 	

0H� JXVWDUtD� FRPHQWDU� GRV� SXQWRV� GH� OD� LQWHUYHQFLyQ� GH� 'RPL�
QLTXH� 6FKQDSSHU�� 3ULPHUR�� HO� JUDGR� GH� LQWHJUDFLyQ� SROtWLFD� GHO
FXDO� HV� SRUWDGRU� HO� SDWULRWLVPR� FRQVWLWXFLRQDO� GHSHQGH� HYLGHQWH�
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�� *UDQGH�� (��� ´3RVW�1DWLRQDO�'HPRFUDF\� LQ�(XURSHµ�� HQ�*UHYHQ��0LFKDHO�7K�� \� 3DXO\�
/RXLV�:�� �FRRUGV����'HPRFUDF\� EH\RQG� WKH�6WDWH"��2[IRUG��5RZPDQ�	�/LWWOHILHOG�3XEOLVKHUV�������
SS�� ��������� LG��� ´'HPRNUDWLVFKH� /HJLWLPDWLRQ� XQG� HXURSlLVFKH� ,QWHJUDWLRQµ��/HYLDWKDQ�� Q~P�
���� ������ SS�� ��������

�� 3HUQLFH�� ,QJR�� ´:LFK� ,QVWLWXWLRQV� IRU� ZKDW� .LQG� RI� (XURSH"µ�� PV��� ������ SDUD� RWUD
FRQFHSFLyQ��YpDVH�5RXVVHDX��'RPLQLTXH��´3RXU�XQH�FRQVWLWXWLRQ�HXURSpHQQHµ��/H�'pEDW��Q~P�
����� HQHUR�IHEUHUR� GH� ������ SS�� ������
� � �� ��>0LHPEUR� GHO� &RQVHMR� &RQVWLWXFLRQDO� IUDQFpV�� OD� VRFLyORJD� 'RPLQLTXH� 6FKQDSSHU
FRLQFLGH�FRQ�+DEHUPDV�HQ�OD� LPSRUWDQFLD�GH�SURPRYHU�OD�FRQVWUXFFLyQ�GH�XQ�HVSDFLR�S~EOLFR
HXURSHR�� SHUR� GXGD� GH� VX� IDFWLELOLGDG�� $O� VXEUD\DU� OD� LPSRUWDQFLD� GH� ORV� DVSHFWRV�FtYLFRV� \
pWQLFRV� GH� OD� FLXGDGDQtD�� 6FKQDSSHU� SLHQVD� TXH� OD� OHJLWLPLGDG� GH� ODV� LQVWLWXFLRQHV�HXURSHDV
VXIUH� WRGDYtD� GH� XQ� GpILFLW� GH� LQWHULRUL]DFLyQ�� ´/D� FLXGDGDQtD� VyOR� DGTXLHUH�YHUGDGHUDPHQWH
VHQWLGR� \� RUJDQL]D� UHDOPHQWH� D� ODV� VRFLHGDGHV� KLVWyULFDV� FXDQGR� VH� LQVFULEH� GHQWUR� GH� LQVWL�
WXFLRQHV� SROtWLFDV� \� SUiFWLFDV� VRFLDOHV� FX\D� OHJLWLPLGDG� KD� VLGR� LQWHULRUL]DGD� D� OR� ODUJR� GH
VLJORVµ�� 6KQDSSHU�� '��� ´'H� OD� GLIILFXOWp� GH� OD� FRQVWUXFWLRQ� G·XQ� HVSDFH� SXEOLF� HXURSpHQµ�
&XOWXUHV� HQ� 0RXYHPHQW�� Q~P�� ���� PDU]R� GH� ������ S�� ��� �1�� GHO� 7��@�



PHQWH� GH� OR� TXH� HQWHQGDPRV� SRU� pVWH�� $TXt� HOOD� \� \R� HVWDPRV
PiV� FHUFD�GH� OR� TXH�KXELHVH�SHQVDGR��(O�SDWULRWLVPR�FRQVWLWXFLRQDO
VLJQLILFD� HYLGHQWHPHQWH� TXH� ORV� SULQFLSLRV� FRQVWLWXFLRQDOHV� VRQ� LQ�
WHUSUHWDGRV� D� OD� OX]� GH� KLVWRULDV� QDFLRQDOHV� H� LQVHUWDGRV� HQ� HOODV�
HV� GHFLU�� HQ� HO� FRQWH[WR� HVSHFtILFR� D� SDUWLU� GHO� FXDO� VH� HIHFWXy� OD
~QLFD� IRUPD� GH� LQVWLWXFLRQDOL]DFLyQ� GH� WDOHV� SULQFLSLRV� TXH� KDVWD
OD� IHFKD� VH� KD� UHDOL]DGR� VDWLVIDFWRULDPHQWH�� OD� GH� ORV� (VWDGRV�1D�
FLyQ�� 3HUR� \R� QR� YHR� ³DTXt� GLIHULPRV� TXL]i� VREUH� HO� SODQR� HP�
StULFR³� SRU� TXp� HVD� JUDQ� UHDOL]DFLyQ� TXH� VRQ� ORV� (VWDGRV�1DFLyQ
QR� SRGUtD� H[WHQGHUVH�PiV� DOOi� GH� ODV� IURQWHUDV� QDFLRQDOHV�� SRU� TXp
VHUtD� LPSRVLEOH� DPSOLDU� D� OD� HVFDOD� GH� (XURSD� OD� HVSHFLH� PX\� LQ�
QRYDGRUD�� DXQTXH� DUWLILFLDO�� GH� VROLGDULGDG� TXH� UHSUHVHQWD� OD� FLX�
GDGDQtD�� (V� FODUR� TXH�� SDUD� ORV� DOHPDQHV�� ORV� SULQFLSLRV� FRQVWLWX�
FLRQDOHV� HVWiQ� DQFODGRV� HQ� OD� pWLFD�� HQ� ORV� KiELWRV�� HQ� ODV� DFWLWXGHV
\� HQ� ODV� SUiFWLFDV� GH� ORV� FLXGDGDQRV�� D� WUDYpV� GH� XQ� FRQWH[WR� FRP�
SOHWDPHQWH� GLIHUHQWH� GHO� TXH� KD� H[LVWLGR� HQ� )UDQFLD�� $TXt� >HQ
)UDQFLD@�� XVWHGHV� WLHQHQ� XQD� UHHVFULWXUD� FRQWLQXD� GH� OD� KLVWRULD� GH
OD�5HYROXFLyQ��TXH�DSRUWD�XQ� FRQWH[WR�GH� OR�TXH�XVWHGHV� HQWLHQGHQ
SRU� ´1DFLyQµ� ³OD� VX\D³�� 1R� VyOR� OD� KLVWRULD� TXH� FRQGXFH� GHO
(VWDGR� D� OD� 1DFLyQ� \� GH� OD� 1DFLyQ� DO� (VWDGR� KD� VLGR� GLIHUHQWH
HQ� $OHPDQLD�� VLQR� TXH� DGHPiV� QRVRWURV� KHPRV� FRQRFLGR� PXFKDV
WHQWDWLYDV� IUXVWUDGDV� GH� LQVWLWXFLRQDOL]DU� GLFKRV� SULQFLSLRV� \� HO� ~O�
WLPR� GH� ORV� IUDFDVRV� IXH� GH� XQ� JpQHUR�PX\� SDUWLFXODU�� $Vt�� DXQTXH
QXHVWUDV� LQWHUSUHWDFLRQHV� VHDQ� GLIHUHQWHV�� ORV� VLJQLILFDGRV� TXH� DVLJ�
QDPRV� D� HVRV� SULQFLSLRV� FRQVWLWXFLRQDOHV� VRQ�PiV� R�PHQRV� ORV�PLV�
PRV� \� VH� VREUHSRQHQ� HQ� JUDQ� PHGLGD�� /DV� WUDGLFLRQHV� MXUtGLFDV� \
ODV� SUiFWLFDV� QRV� OR� PXHVWUDQ�� <R� QR� HVWR\� VHJXUR�� HQ� OR� TXH� UHV�
SHFWD� D� HVH� SULPHU� SXQWR�� TXH� HOOR� FRQGX]FD� D� KDEODU� GH� XQD
IXVLyQ� HQWUH�� SRU� XQ� ODGR�� GLFKRV� HOHPHQWRV� SUHSROtWLFRV�� SUHMXUtGL�
FRV�� SUHFRQVWLWXFLRQDOHV� ³HOHPHQWRV� pWQLFRV� R� KLVWyULFRV³�� \�� SRU
OD� RWUD�� ORV� HOHPHQWRV� FtYLFRV�� /D� FLXGDGDQtD� HV� XQD� GLPHQVLyQ
MXUtGLFD�� FUHDGD� SRU� YtDV� MXUtGLFDV�� SRU� PHGLR� GH� OD� FXDO� VH� FRQV�
WLWX\H� XQD� 1DFLyQ� FtYLFD�� /R� TXH� VLJQLILFD� TXH� OD� HQFDUQDFLyQ� GH
WDOHV� SULQFLSLRV� GHQWUR� GH� ODV� SUiFWLFDV� \� ODV� FRVWXPEUHV� SDVD� SRU
XQD� OHFWXUD� KLVWyULFD�� (VWDPRV� GH� DFXHUGR� VREUH� HVH� SXQWR�� 3HUR
HVH� QR� HV� XQ� YHUGDGHUR� DUJXPHQWR� SDUD� GHIHQGHU� OD� WHVLV� VHJ~Q
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OD� FXDO� HO� SURFHVR� GH� FUHDFLyQ� GH� XQD� VROLGDULGDG� FtYLFD� GHED� QH�
FHVDULDPHQWH� GHWHQHUVH� GHODQWH� GH� ODV� IURQWHUDV� QDFLRQDOHV�

(O� VHJXQGR� SXQWR� HQIDWL]DGR� SRU� PDGDPH� 6FKQDSSHU� FRQFLHUQH
D� HVWD� IXQFLyQ� GHO� (VWDGR�1DFLyQ� TXH� FRQVLVWH� HQ� GRPHVWLFDU�� HQ
FLYLOL]DU� \� HQ� UHSULPLU� ODV� KRVWLOLGDGHV� pWQLFDV� \� HQ� FRPSHQVDU� ODV
WHQGHQFLDV� D� OD� IUDJPHQWDFLyQ�� (VD� HV�� HYLGHQWHPHQWH�� XQD� IXQFLyQ
GHO� (VWDGR�1DFLyQ�� 3HUR� SLHQVR� TXH� DOJXQRV� GH� HVRV� FRQIOLFWRV� TXH
KDQ� VREUHYLYLGR� D� OD� IRUPDFLyQ� GHO� (VWDGR�1DFLyQ� ³HQ� ,UODQGD
GHO� 1RUWH� R� HQ� %pOJLFD³� SXHGHQ� HQFRQWUDU� XQ� DUUHJOR� PiV� IiFLO�
PHQWH� HQ� HO� FXDGUR� GH� XQD� XQLGDG� PiV� DPSOLD� TXH� GHMH� OXJDU� D
UHJLRQHV� SDUD� ODV� FXDOHV� QR� KD\D� OXJDU� HQ� HO� FXDGUR� GH� (VWDGRV�
1DFLyQ� HVWUHFKDPHQWH� GHILQLGRV� XQRV� FRQ� UHVSHFWR� D� RWURV�

(Q� OR� TXH� UHVSHFWD� DO� FXDGUR� ODUJDPHQWH� HVER]DGR� SRU� $ODLQ
7RXUDLQH�� pVWH� GHVDUUROOD� XQ� XQLYHUVR� GH� GLVFXUVR� FRPSOHWDPHQWH
QXHYR�� 6H� WUDWD� GH� OD� PXQGLDOL]DFLyQ�� <R�� SRU� PL� SDUWH�� GHMp
DELHUWD� OD� FXHVWLyQ� GH� VDEHU� VL� VH� WUDWD� GH� XQ� SURORQJDPLHQWR� GH
WHQGHQFLDV� GH� ODUJR� SOD]R� GHO� FDSLWDOLVPR� WUDQVQDFLRQDO�� 6HD� FXDO
IXHUH� QXHVWUD� LQWHUSUHWDFLyQ�� XVWHGHV� QR� REMHWDUiQ� TXH� KD\� DOOt� XQD
QXHYD� FRQVWHODFLyQ� HQ� OD� FXDO�� MXVWDPHQWH� SRU� UD]RQHV� HFRQyPLFDV�
HV� PiV� GLItFLO� SDUD� ORV� JRELHUQRV� QDFLRQDOHV� PDQWHQHU� FLHUWR� QLYHO
GH� ELHQHVWDU� JHQHUDOL]DGR� \� GH� LJXDOGDG� GH� LQJUHVRV� R� LQFOXVR� GH
SURSLHGDG�� $OOt� OD� SRVLELOLGDG� GH� JUDYDU� OD� SURSLHGDG� HVWi� UHVWULQ�
JLGD� HQ� FRPSDUDFLyQ� D� OR� TXH� KHPRV� FRQRFLGR� HQ� ORV� DxRV� VHVHQWD
R� VHWHQWD�� /RV� JRELHUQRV� QDFLRQDOHV� GLVSRQHQ� GH� PHQRV� PHGLRV
SDUD� FRQWURODU� ORV� UHFXUVRV� ILVFDOHV� GH� ODV� VRFLHGDGHV� ORFDOL]DGDV� HQ
HO� LQWHULRU� GH� ODV� IURQWHUDV� QDFLRQDOHV�� SURFHVR� TXH� SDUHFH� LUUH�
YHUVLEOH�

� � >(Q� OD� LQWHUYHQFLyQ� D� OD� TXH� VH� UHILHUH� +DEHUPDV�� $ODLQ� 7RXUDLQH� FULWLFy� HO� SXQWR
GH� YLVWD� TXH� ´DFHSWD� HO� GHFOLYH� GHO� (VWDGR�1DFLyQµ� SXHV�� GLMR�� ´QR� SLHQVR� TXH� YLYDPRV� HQ
XQD� HFRQRPtD� JOREDOL]DGD� \� HQ� XQ� VLVWHPD� PXQGLDO�� 'XUDQWH� ORV� GLH]� ~OWLPRV� DxRV�� KHPRV
HVWDGR� GRPLQDGRV� SRU� XQD� LGHRORJtD� H[WUHPDGDPHQWH� HILFD]� SHUR� TXH� QR� FRUUHVSRQGH� D� ORV
KHFKRV�� /D� LGHD� GH� JOREDOL]DFLyQ� VLJQLILFD� TXH� OD� HFRQRPtD� IXQFLRQD� D� QLYHO� SODQHWDULR�� $
HVH� QLYHO� QLQJ~Q� SRGHU� R� DXWRULGDG� SROtWLFD�� VRFLDO�� PRUDO� SRGUtD� FRQWURODU� OD� HFRQRPtD�
3RU� OR� WDQWR�� YLYLPRV� HQ� XQ� PXQGR� HQ� HO� FXDO� HO� VLVWHPD� HFRQyPLFR� QR� SXHGH� \� QR� GHEH
VHU� FRQWURODGR� SRU� QLQJXQD� DXWRULGDG� SROtWLFD�� (VR� QR� FRUUHVSRQGH� D� ORV� KHFKRVµ�� 7RXUDLQH�
$��� ´/D� VpSDUDWLRQ� GH� O·(WDW� HW� GH� OD� 1DWLRQµ�� &XOWXUHV� HQ� 0RXYHPHQW�� Q~P�� ���� PDU]R� GH
������ S�� ��� �1�� GHO� 7��@�
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/R�TXH�QR�HQWLHQGR�� WRPDQGR�HQ�FXHQWD�HO� DQiOLVLV�GH�XVWHG�
HV� VX� UHDFFLyQ� DO� GpILFLW� GHPRFUiWLFR� FUHFLHQWH� GH� OD� 8QLyQ� (XUR�
SHD��8VWHG�GLFH�� GHVGH�XQ�QLYHO� VRFLROyJLFR� DEVWUDFWR�� TXH�GHEHPRV
DFHSWDU� OD� GHVWUXFFLyQ� GHO� SULQFLSLR� SROtWLFR� R� GH� XQ� FLHUWR� WLSR
GH� RUJDQL]DFLyQ� SROtWLFD�� 6LJR� VLHQGR�� SRU� OR� TXH� D� PL� UHV�
SHFWD�� ´HXURSHR� D� OD� DQWLJXDµ� HQ� XQ� SXQWR� SUHFLVR�� QR�PH� UHVLJQR
D� HVDV� WHQGHQFLDV� TXH� /XKPDQQ� KD� DQDOL]DGR� GH� PDQHUD� PDUDYL�
OORVD� \� TXH� XVWHG� SDUHFH� DFHSWDU� DKRUD�� HV� GHFLU�� TXH� ORV� SULQFLSLRV
IXQFLRQDOHV� UHHPSOD]DQ� D� ORV� SULQFLSLRV� QRUPDWLYRV�� R�� GLFKR� GH
RWUR� PRGR�� TXH� OD� LQWHJUDFLyQ� VLVWpPLFD� WRPD� SURJUHVLYDPHQWH� HO
OXJDU� GH� OD� LQWHJUDFLyQ� VRFLDO�� (VWD� WHQGHQFLD� H[LVWH� HYLGHQWHPHQWH�
SHUR� SLHQVR� TXH� KD\� WDPELpQ� DOJR� TXH� GHEH� VHU� GHIHQGLGR�� 3DUD
Pt�� QXHVWUD� DXWRFRPSUHQVLyQ�PRGHUQD� GHSHQGH�� GHVGH� HO� SXQWR� GH
YLVWD� QRUPDWLYR�� GH� OD� LGHD� GH� TXH� SRGHPRV� FUHDU� XQD� RUJDQL]D�
FLyQ� SROtWLFD�� GHPRFUiWLFD�� GH� VRFLHGDGHV� KDVWD� DKRUD� QDFLRQDOHV�
RUJDQL]DFLyQ� TXH� SHUPLWD� DO� FRQMXQWR� GH� ORV� FLXGDGDQRV� LQIOXLU
PHGLDQWH� VX� YROXQWDG� HQ� ORV� GHVDUUROORV� VRFLDOHV�� (V� SRVLEOH� TXH
\R� QR� FRPSUHQGD� OD� SRVLFLyQ� GH� XVWHG� FRUUHFWDPHQWH�� 6L� XVWHG
DFHSWD� OD� ´GHVWUXFFLyQ� GHO� SULQFLSLR� SROtWLFRµ�� VL� XVWHG� UHFRPLHQGD
WHUPLQDU� FRQ� HVWD� DXWRFRPSUHQVLyQ� OLJDGD� D� QXHVWUD� LGHD� GH� GH�
PRFUDFLD�� LQIOXLU� SROtWLFDPHQWH� VREUH� ORV� SURFHVRV� VRFLDOHV� IXQGD�
PHQWDOHV� TXH�GHWHUPLQDQ�QXHVWUD� YLGD� FRWLGLDQD�� HQWRQFHV�� HQ� HIHF�
WR�� HV� LQ~WLO� KDEODU� GHO� IXWXUR�GH� OD�8QLyQ�(XURSHD��/D� UHVLJQDFLyQ
VH� VLWXDUtD� HQWRQFHV� HQ� XQ� QLYHO� PiV� SURIXQGR�

3UHJXQWD� GHO� S~EOLFR�� (O� JUDQ� SUREOHPD� GH� OD� FRQVWUXFFLyQ� GH� XQD
FRQVFLHQFLD� HXURSHD� VH� SODQWHD� SUHFLVDPHQWH� FRPR� UHVXOWDGR� GH� OD� JOREDOL]DFLyQ�

� � � � >'LULJLpQGRVH� D� $ODLQ� 7RXUDLQH� �1�� GHO� 7��@�
L� � � � � � >´'HEHPRV� DFHSWDU� HO� GHELOLWDPLHQWR� GHO� SULQFLSLR� WUDGLFLRQDO� GH� XQLILFDFLyQ� GH
OD� VRFLHGDG�� HYLWDQGR� DO� PLVPR� WLHPSR� XQD� RSRVLFLyQ� FRPSOHWD� HQWUH� YLGD� HFRQyPLFD� \
OLEHUWDG� GH� HOHFFLyQ� FXOWXUDO�� 3HUR� WHQHPRV� QHFHVLGDG� GH� FRQWURODU� OD� YLROHQFLD� HQ� ORV� GRV
FDVRV�� (V� QHFHVDULR�� HQWUH� DPERV�� XQ� HVSDFLR� S~EOLFR� \� XQ� VLVWHPD� SROtWLFR� LQVWLWXFLRQDO� TXH�
\R� SLHQVR�� DO� PHQRV� GXUDQWH� XQ� IXWXUR� SUy[LPR� FRUUHVSRQGHUi� DO� HVSDFLR� QDFLRQDO� PiV�TXH
D� FXDOTXLHU� RWURµ�� 7RXUDLQH�� $��� RS�� FLW��� VXSUD� DVWHULVFR� WUHV�� S�� ���� (Q� VX� FRQIHUHQFLD�� HO
VRFLyORJR� IUDQFpV� VH� SUHJXQWD� FyPR� SRGUtD� FRQVWUXLUVH� XQ� QXHYR� VLVWHPD� SROtWLFR� HQ� XQ� QLYHO
LQFOXVR� PiV� HOHYDGR� TXH� HO� GHO� (VWDGR�1DFLyQ�� VLHQGR� TXH� pVWH� ~OWLPR� KD� GHMDGR� GH� VHU
FDSD]� GH� FUHDU� QXHYDV� VROXFLRQHV� SDUD� OD� YLGD� SROtWLFD� \� VRFLDO�� 7RXUDLQH� DFHSWD� OD� LGHD� GH
XQD�&RQVWLWXFLyQ�(XURSHD� D� FRQGLFLyQ� GH� TXH� pVWD� HVWDEOH]FD� XQ� JUDGR� GpELO� GH� LQWHJUDFLyQ�
GH� PRGR� TXH� VLJD� VLHQGR� OD� 1DFLyQ� HO� HVSDFLR� GH� UHJXODFLyQ� HVHQFLDO� �1�� GHO� 7��@�
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OD� DPHULFDQL]DFLyQ� GHO� PXQGR�� ¢1R� FRQVLGHUD� XVWHG� TXH� OD� FRQVFLHQFLD� FRP~Q

GH� ORV� SXHEORV� GH� (XURSD� GHVDSDUHFH� SURJUHVLYDPHQWH� D� IDYRU� GH� XQD� FRVD� PiV

JOREDO"

5HVSXHVWD� GH� -�� +DEHUPDV�� 7HQHPRV� GHWUiV� GH� QRVRWURV� FXDWUR
GpFDGDV� GH� XQLILFDFLyQ� HXURSHD�� &RQVXPDPRV� OD� 8QLyQ� (XURSHD
\�� PiV� D~Q�� WHQHPRV� XQ� PHUFDGR� ~QLFR� \� XQD� PRQHGD� ~QLFD�� 'H
FXDOTXLHU� PRGR� H[LVWHQ� SURFHVRV� HQ� FXUVR� TXH� VHOHFFLRQDQ� ODV� GH�
FLVLRQHV� IXWXUDV�� QRV� JXVWH� R� QR�� /D� SUHJXQWD� HV� PiV� ELHQ� VDEHU
FyPR� UHVROYHU� ORV� SUREOHPDV� D� ORV� FXDOHV� QRV� YHPRV� FRQIURQWDGRV�
8QR� GH� HOORV� HV� HO� GpILFLW� GHPRFUiWLFR�� (O� RWUR�� SDUD� Pt�� HV� HO� GH
UHIRU]DU� HQ� HO� FRQFLHUWR� LQWHUQDFLRQDO� HO� SHVR� SROtWLFR� GH� XQD� (X�
URSD� XQLILFDGD� \�� VHxDODGDPHQWH�� HQ� HO� FXDGUR� GHO� UpJLPHQ� HFR�
QyPLFR�TXH� VH�KD�GHVDUUROODGR�D�SDUWLU�GH� ORV�DFXHUGRV�GHO�*$77�
HWFpWHUD�� ¢7HQGUHPRV� XQD� FXOWXUD� SROtWLFD� FRP~Q"� (V� HO� VHQWLGR
GH� VX� SUHJXQWD�� 3LHQVR� TXH� ODV� GLIHUHQFLDV� FXOWXUDOHV� HQWUH� ODV� QD�
FLRQHV� HXURSHDV� \� ORV� RWURV� FRQWLQHQWHV�³LQFOX\HQGR� D� ORV� (VWDGRV
8QLGRV� GH� $PpULFD�� HO� PiV� FHUFDQR� GH� HOORV³� VRQ� PiV� JUDQGHV
\� DXPHQWDQ� PiV� TXH� ODV� GLIHUHQFLDV� HQWUH� QDFLRQHV� HXURSHDV�� 3RU
HO� PRPHQWR�� VyOR� SRGHPRV� KDFHU� SURQyVWLFRV�� 1R� VH� WUDWD� GH� LP�
SRQHU� D� ORV� SXHEORV� PiV� GH� OR� TXH� \D� OHV� KD� LPSXHVWR� HO� SDVDGR�
6L� XVWHGHV� PLUDQ� D� OD� 8QLyQ� (XURSHD� WDO� \� FRPR� HOOD� VH� KD� FRQV�
WUXLGR� KDVWD� DKRUD�� HO� GHVDUUROOR� VH� KD� OOHYDGR� D� FDER�� HQ� HIHFWR�
GH� HVSDOGDV� D� OD� SREODFLyQ�� OD� XQLyQ� SROtWLFD�� HQ� SDUWLFXODU�� HV� OD
REUD� GH� HOLWHV� SROtWLFDV�� QR� GH� HOLWHV� LQWHOHFWXDOHV�� +DVWD� DKRUD�� ODV
HOLWHV� LQWHOHFWXDOHV� QR� KDQ� HQWUDGR� HQ� HVFHQD� FRQ� YRFHV� DXGLEOHV
SDUD� XQ� S~EOLFR� PiV� DPSOLR�

,QWHUYHQFLyQ� GH� '�� 6FKQDSSHU�� /D� GLILFXOWDG� GH� OD� FRQVWUXFFLyQ� GH
XQ� HVSDFLR� HXURSHR� VH� GHEH� DO� KHFKR� GH� TXH� QR� H[LVWH� KR\� XQD� HWQLFLGDG

HXURSHD�� (VR� QR� VLJQLILFD� TXH� QR� H[LVWLUi� QXQFD�� SHUR� QR� HVWi� GDGD� GH� DQWH�

PDQR�� KD\� TXH� FUHDUOD�� &RPR� XVWHG� OR� KD� GLFKR�� ORV� LQWHOHFWXDOHV�� ORV� KRPEUHV

SROtWLFRV� \� ODV� LQVWLWXFLRQHV� WLHQHQ� XQ� SDSHO� LPSRUWDQWH� TXH� MXJDU�� (V� SHOLJURVR

SHQVDU� TXH� HVWDPRV� HQ� YtDV� GH� FUHDU� XQ� HVSDFLR� GH� FLXGDGDQtD� D� QLYHO� HXURSHR

VLQ� OD�GLPHQVLyQ� pWQLFD�� LQVHSDUDEOH�GH� ODV� LQVWLWXFLRQHV� FtYLFDV��(V� H[DFWDPHQWH

HVR� VREUH� OR� TXH� XVWHG� KD� SXHVWR� HO� DFHQWR�� 1R� KD\�� LQVLVWR�� QLQJ~Q� LPSHGL�

PHQWR� QHFHVDULR� SRU� HO� FXDO� QR� SRGUtDPRV� FRQVWUXLU� HVD� (XURSD�� SHUR� HOOD� QR

HVWi� GDGD�� GHEH� VHU� FRQVWUXLGD� YROXQWDULD� \� FRQVFLHQWHPHQWH�� $KRUD� ELHQ�� OD

/$� 81,Ð1� (8523($� 1(&(6,7$� 81� 0$5&2� &2167,78&,21$/ ���



HYROXFLyQ� UHFLHQWH� PXHVWUD� TXH� ORV� JRELHUQRV� HXURSHRV� QR� SDUHFHQ� VHU� SDUWLGDULRV

DSDVLRQDGRV� GH� (XURSD�� /D� HYROXFLyQ� SROtWLFD� QR� YD�� SRU� OR� WDQWR�� HQ� HO

VHQWLGR� GH� OD� FUHDFLyQ� GH� HVWD� QHFHVDULD� GLPHQVLyQ� pWQLFD�� FRQGLFLyQ� GH� OD

FRQVWLWXFLyQ� GH� XQD� FLXGDGDQtD� HXURSHD�

-�� +DEHUPDV�� 6L� XVWHG� PH� SHUPLWLHVH� UHHPSOD]DU� OD� ´GLPHQVLyQ
pWQLFDµ� SRU� OD� ´FXOWXUD� SROtWLFDµ�� \R� HVWDUtD� FRPSOHWDPHQWH� GH
DFXHUGR�

3UHJXQWD� GHO� S~EOLFR��8VWHG� SURSRQH� XQD� YLVLyQ� GH� (XURSD� PX\� LQWH�
OHFWXDO�� FRPR� XQ� GHEDWH�� XQD� FRQH[LyQ�� &RPR� SXGLPRV� YHUOR� HQ� 6HDWWOH� R

DFWXDOPHQWH� HQ� 1L]D�� ORV� FLXGDGDQRV� DFWLYRV� WLHQGHQ� D� QHJRFLDU� FRQ� ODV� HOLWHV

HFRQyPLFDV� \� SROtWLFDV�� ¢1R� FUHH�XVWHG�TXH�XQD�GH� ODV� WDUHDV�GH� ORV� LQWHOHFWXDOHV

HV� HVWDEOHFHU� XQD� PHMRU� LGHQWLILFDFLyQ� GH� HVH� FDPSR� GH� QHJRFLDFLyQ� HQWUH� ORV

FLXGDGDQRV� \� ODV� HOLWHV"
-�� +DEHUPDV�� $ODLQ� 7RXUDLQH� OR� KD� HYRFDGR�� QXHVWUD� LGHQWLGDG

HV� GH� WRGRV� PRGRV� P~OWLSOH�� LGHQWLGDG� GH� FRQIHVLyQ�� GH� FRQWH[WR
FXOWXUDO�� GH� FODVH�� GH� UHJLyQ�� HWFpWHUD�� /DV� LGHQWLGDGHV� QDFLRQDOHV
VH� FRQVWUX\HURQ� D� OR� ODUJR� GH� VLJORV�� )UDQFLD� IXH� KHFKD� D� OR� ODUJR
GHO� VLJOR� ;,;�� /D� FRQFLHQFLD� QDFLRQDO� GH� ORV� IUDQFHVHV� HUD� GpELO
HQ� ODV� UHJLRQHV� SHULIpULFDV� KDVWD� ������ 6L� YHPRV� FXiQWR� WLHPSR� KD
VLGR� QHFHVDULR� SDUD� FUHDU� XQD� FRQVFLHQFLD� QDFLRQDO� \� VL� WHQHPRV
HQ� FXHQWD� WRGDV� ODV� SUHVLRQHV� GH� ODV� TXH� KH� KDEODGR�� ¢SRU� TXp� QR
RWUD� LGHQWLGDG�� PiV� DOOi� GH� ODV� TXH� \D� SRVHHPRV"�� ¢SRU� TXp� XQD
LGHQWLGDG� HXURSHD� QR� SRGUtD� GHVDUUROODUVH�� LGHQWLGDG� TXH� GH� WRGDV
PDQHUDV� \D� H[LVWH� LQ� QXFH"� <R� VR\� SUR�DPHULFDQR� D� XQ� JUDGR� TXH
FDVL� HVWi� SURKLELGR� VHUOR� HQ� )UDQFLD�� 3HUR� FXDQGR� YR\� D� ORV� (VWD�
GRV� 8QLGRV� GH� $PpULFD� ³\� YR\� WRGRV� ORV� DxRV� GXUDQWH� YDULDV
VHPDQDV�� LQFOXVR� PHVHV³� VLHQWR� HYLGHQWHPHQWH� TXH� HVWD� JUDQ� FXO�
WXUD� PH� HV� PiV� H[WUDxD� TXH� OD� FXOWXUD� LWDOLDQD�� IUDQFHVD�� HVSDxROD
R� LQJOHVD�� DXQTXH� KDEOH� OD� OHQJXD� DPHULFDQD� \� VRODPHQWH� OHD� HO
IUDQFpV��3RU� OR� WDQWR��QR�SDUWLPRV�GH�XQD� WDEOD� UDVD��8QD� WUDGLFLyQ
HXURSHD� H[LVWH�� GHO� PLVPR� PRGR� TXH� XQ� GHVDUUROOR� VRFLDO�� HFRQy�
PLFR� \� SROtWLFR� GH� OD� SRVJXHUUD�� GHVDUUROOR� FRQYHUJHQWH� HQ� ORV� GL�
IHUHQWHV� SDtVHV� HXURSHRV�� &ODUDPHQWH�� HO� (VWDGR� GH� ELHQHVWDU� HX�
URSHR� HV� GLIHUHQWH� GHO� TXH� H[LVWH� HQ� ORV� (VWDGRV� 8QLGRV� GH
$PpULFD�� 3RU� RWUD� SDUWH�� pVWRV� ~OWLPRV� QRV� PXHVWUDQ� XQ� HMHPSOR
PDUDYLOORVR� GH� GHVDUUROOR� FRQWLQXR� GH� XQD� 1DFLyQ� FtYLFD�� D� SHVDU
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GH� VX� GHILQLFLyQ� DQJORVDMRQD�� /D� FXOWXUD� SROtWLFD� DPHULFDQD� LQWHJUD
FRQVWDQWHPHQWH� D� QXHYRV� SXHEORV� ³OD� PiV� UHFLHQWH� ROD� GH� LQPL�
JUDFLyQ� HV� DVLiWLFD³�� (V� XQ� HMHPSOR� GH� GHVDUUROOR�� GH� FDPELR�� GH
PRYLPLHQWR� LQWHUQR� GH� ODV� LGHQWLGDGHV� FtYLFDV�

,QWHUYHQFLyQ� GH� $�� 7RXUDLQH��/D� UHIHUHQFLD� DO� (VWDGR�1DFLyQ�� DO� (V�
WDGR� FtYLFR� \� D� VX� FDSDFLGDG� GH� LQWHJUDFLyQ� FXOWXUDO� FRUUHVSRQGH� GH� PDQHUD

UHODWLYDPHQWH� SRVLWLYD� D� H[SHULHQFLDV� UHDOHV�� 1DGLH� QHJDUi�� HQ� HIHFWR�� OD� LQ�

IOXHQFLD� GXUDGHUD� GHO� (VWDGR�1DFLyQ� D� HVWH� UHVSHFWR�� $KRUD� ELHQ�� ¢FUHH� XVWHG

TXH� FXDQGR� XQD� RUJDQL]DFLyQ� GH� LQWHJUDFLyQ� UHJLRQDO� GH� WLSR� HFRQyPLFR�� R� ELHQ

SROtWLFR� \� PLOLWDU� DSDUHFH�� HV� QHFHVDULR� TXH� HVWD� DOLDQ]D� VXSUDQDFLRQDO� FRUUHV�

SRQGD� D� XQD� IXHUWH� LGHQWLILFDFLyQ"� $FDER� GH� UHJUHVDU� GH�0p[LFR� TXH�� HQ� FLHUWD

IRUPD�� SHUWHQHFH� DKRUD� D�$PpULFD� GHO�1RUWH��(V�PX\�GLItFLO� SDUD� ORV�PH[LFDQRV

UHGHILQLUVH� HQ� WDQWR� TXH� DPHULFDQRV�� 6LQ� HPEDUJR�� FRQVLGHUDQ� SHUWHQHFHU� WRGDYtD

D� $PpULFD� /DWLQD�� D� XQD� FXOWXUD� KLVSDQRKDEODQWH�� FRQ� RWUDV� IRUPDV� GH� YLGD�

GH� RUJDQL]DFLyQ� IDPLOLDU�� HWFpWHUD�� ¢(V� QHFHVDULR� LPDJLQDU� TXH� OD� LQWHJUDFLyQ

HFRQyPLFD� VHD� FRPSOHWDGD� FRQ� XQ� WLSR� GH� LQWHJUDFLyQ� SROtWLFD"� 1R� YHR� SRU� TXp

XQ� WLSR� GH� FLXGDGDQtD� HXURSHD� GHELHUD� VXUJLU� QHFHVDULDPHQWH�� ¢3RU� TXp� GHEH�

UtDPRV� HVWDU� VHJXURV� TXH� HO� WLSR� GH� LQWHJUDFLyQ� IXHUWH� \� PXOWLGLPHQVLRQDO� TXH

IXH� FDUDFWHUtVWLFR� GH� ORV� (VWDGRV�1DFLyQ� VH� LPSRQGUtD� D� QLYHO� HXURSHR� GH� PD�

QHUD� LQHYLWDEOH� \� QR� VRODPHQWH� GHVHDEOH"�� ¢QR� FUHH� XVWHG� TXH� YLYLUHPRV� FRQ

LQVWLWXFLRQHV� SROtWLFDV� GpELOHV� R�PtQLPDV�� DSHQDV� QHFHVDULDV� SDUD� SHUVHJXLU� FLHU�

WRV� REMHWLYRV"� 7HQJR� YHUGDGHUDPHQWH� OD� LPSUHVLyQ�� \� HV� WDPELpQ� D� QLYHO� QD�

FLRQDO�� TXH� HO� FRQFHSWR� GH� FLXGDGDQtD� HVWi� SUiFWLFDPHQWH� YDFtR� HQ� PXFKRV

FDVRV�
+HPRV� KDEODGR� GH� XQ� PRGHOR� GH� (VWDGR� WDQWR� FDSD]� GH� UHSUH�

VLyQ� FRPR� GH� LQWHJUDFLyQ�� 3LHQVR� TXH� KR\� HO� (VWDGR� HV� LQFDSD]
GH� VHJXLU� DVHJXUDQGR� HVWD� ~OWLPD� IXQFLyQ�� (VWDPRV� FDGD� YH]� PiV
FRQYHQFLGRV� GH� TXH� FXDOTXLHU� WHQWDWLYD� GH� LQWHJUDFLyQ� IUDFDVD�� 9L�
YLPRV� HQ� VRFLHGDGHV� PHQRV� PDUFDGDV� SRU� OD� FRRSHUDFLyQ� TXH� SRU
OD� H[FOXVLyQ� GH� ���� GH� VX� SREODFLyQ�� UHOHJDGD� HQ� ORV� VXEXUELRV
FDGD� YH]� PiV� PDUFDGRV� pWQLFDPHQWH�� (Q� WRGRV� ORV� SDtVHV�� \� VLHP�
SUH� HQ� ORV� PLVPRV� WpUPLQRV�� PiV� TXH� XQ� HVIXHU]R� GH� LQWHJUDFLyQ
HV� XQ� HVIXHU]R� GH� UHFRQRFLPLHQWR� GH� OD� GLYHUVLGDG� \� GHO� SOXUDOLVPR
OR� TXH� VH� REVHUYD�� ([LVWH� XQD� SOXUDOLGDG� GH� PDQHUDV� GH� FRPELQDU
OD� SDUWLFLSDFLyQ� HQ� OD� YLGD� HFRQyPLFD� FRQ� OD� WUDQVIRUPDFLyQ� \� OD
UHLQWHUSUHWDFLyQ� GH� QXHVWUD� SURSLD� FXOWXUD�
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&XDQGR� REVHUYDPRV� OD� FULVLV� R� HO� GHFOLYH� GHO�(VWDGR�1DFLyQ��PXFKRV� TXLHUHQ

UHFUHDUOR� HQ� XQ� QLYHO� VXSHULRU�� (VSHUR� TXH� OR� ORJUHQ�� SHUR� FUHR� PiV� SURIXQ�

GDPHQWH� HQ� OD� QHFHVLGDG� GH� RIUHFHU� QXHYRV� VLJQLILFDGRV� D� ODV� LQVWLWXFLRQHV� VXE�

QDFLRQDOHV�� QDFLRQDOHV� R� VXSUDQDFLRQDOHV� \� DO� KHFKR� GH� WRPDU� HQ� FXHQWD� RULHQ�

WDFLRQHV� FXOWXUDOHV�� FRQIOLFWRV� VRFLDOHV� \� OD� FRQVWUXFFLyQ� GH� QXHYDV� LGHQWLGDGHV

VRFLDOHV�� (O� PRYLPLHQWR� GH� LQWHJUDFLyQ� HXURSHD� YD� D� SURJUHVDU�� GHVGH� PL� SHUV�

SHFWLYD�� SHUR� D� XQ� QLYHO� UHODWLYDPHQWH� EDMR� GH� LQYROXFUDPLHQWR� DIHFWLYR�� HPR�

FLRQDO� H� LQWHOHFWXDO�� /R� TXH� WRGRV� WHQHPRV� HQ� FRP~Q� HV� HVH� JUDGR� PiV� GpELO

GH� VXERUGLQDFLyQ� D� ORV� (VWDGRV� \� D� ODV� RUJDQL]DFLRQHV� SROtWLFDV�� 1R� KD\

RSRVLFLyQ� HQWUH� HO� QLYHO� HXURSHR� \� HO� GH� OD� H[SHULHQFLD� FRWLGLDQD�� GH� OD� YLGD

FXOWXUDO� \� SHUVRQDO�� VDOYR� XQD� GLIHUHQFLD� GH� LQYROXFUDPLHQWR� HPRFLRQDO�� 6LJR

SHQVDQGR� TXH� OD� FRQVWUXFFLyQ� HXURSHD� VH� KDUi� GHVGH� DUULED�� UHVLVWLHQGR� D� OD

KHJHPRQtD� DPHULFDQD� \� RUJDQL]DQGR� OD� SDUWLFLSDFLyQ� HQ� OD� YLGD� HFRQyPLFD

PXQGLDO�

-�� +DEHUPDV�� 8QD� SDODEUD� SDUD� UHVSRQGHU� D� $ODLQ� 7RXUDLQH�
6X� GHVFULSFLyQ� HV� MXVWD�� /R� TXH� QR� SHUFLER� HV� FyPR� OD� GHPRFUDFLD
GH� EDVH�� FX\D� HVSHFLILFLGDG� IXQFLRQDO� HV� OD� GH� DSOLFDUVH� D� ORV� SUR�
EOHPDV� FXOWXUDOHV�� SRGUtD� UHHPSOD]DU� ODV� IXQFLRQHV� UHJXODGRUDV�KDV�
WD� DKRUD� D� FDUJR� GHO� (VWDGR�1DFLyQ�� (Q� HO� HVFHQDULR� GH� XVWHG� KD\
XQD� LPSOLFDFLyQ� QHROLEHUDO� TXH� FRQVLVWH� HQ� GHMDU� D� ORV� VLVWHPDV
DXWRUUHJXODGRUHV� WUDEDMDU� SRU� FXHQWD� SURSLD�� 3HUR� HVR� UHTXHULUtD
XQD� GLVFXVLyQ� PiV� SURORQJDGD�
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