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680$5,2��,��0DUFR� LQWHUQDFLRQDO� HQ�TXH�VH�VXVWHQWD� OD� OHJLVODFLyQ� IDPLOLDU

HQ� HO�'LVWULWR�)HGHUDO�� ,,��3ULQFLSLRV� JHQHUDOHV� TXH� FRQWLHQHQ� ODV� FRQYHQFLRQHV
FRQ� UHODFLyQ� DO� PDUFR� GH� ODV� REOLJDFLRQHV� SDWHUQR� ILOLDOHV�� ,,,�� /DV� FRQYHQ�
FLRQHV� LQWHUQDFLRQDOHV� \� ORV� DVSHFWRV� UHODWLYRV� D� OD� ILOLDFLyQ�� ,9�� $VSHFWR
FRQVWLWXFLRQDO� \� GH� OHJLVODFLyQ� VHFXQGDULD� FRQ� UHODFLyQ� D� OD� IDPLOLD� \� OD

ILOLDFLyQ��9��,QWURGXFFLyQ�D� OD� ILOLDFLyQ��9,��/D� ILOLDFLyQ� HQ� OD�QXHYD� OHJLVODFLyQ
IDPLOLDU� SDUD� HO� 'LVWULWR� )HGHUDO�� 9,,�� &RPHQWDULRV� D� ODV� PRGLILFDFLRQHV
D� OD� OHJLVODFLyQ� SDUD� HO� 'LVWULWR� )HGHUDO�� 9,,,�� $� PDQHUD� GH� FRQFOXVLyQ�
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5HVXOWD� GH� YLWDO� LPSRUWDQFLD� FRQVLGHUDU� HQ� OD� UHJXODFLyQ� GHO� &yGLJR
&LYLO� SDUD� HO�'LVWULWR� )HGHUDO�� HQ�PDWHULD� GH� IDPLOLD�� HVSHFLDOPHQWH
FRQ� UHODFLyQ� D� OD� ILOLDFLyQ�� ORV� LQVWUXPHQWRV� LQWHUQDFLRQDOHV� TXH� KDQ
VLGR� UDWLILFDGRV� SRU�0p[LFR� \� TXH� LQFOX\HQ� FRQWHQLGRV� HQ� OD�PDWHULD�
(VWDV� FRQYHQFLRQHV� VRQ� IXQGDPHQWDOPHQWH�� OD� 'HFODUDFLyQ� 8QLYHU�
VDO� GH� ORV� 'HUHFKRV� +XPDQRV��� HO� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV
&LYLOHV� \� 3ROtWLFRV��� HO� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� (FRQyPLFRV�
6RFLDOHV� \� &XOWXUDOHV�� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR��

OD� &RQYHQFLyQ� VREUH� OD� (OLPLQDFLyQ� GH� 7RGDV� ODV� )RUPDV� GH� 'LV�
FULPLQDFLyQ� FRQWUD� OD� 0XMHU��
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� � � ,QYHVWLJDGRUD� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
� � � � �� � � $GRSWDGD� SRU� OD� $VDPEOHD� *HQHUDO� GH� ODV� 1DFLRQHV� 8QLGDV� HO� ��� GH� GLFLHPEUH� GH� �����
� � � � �� � � 5DWLILFDGR� HO� ��� GH� PDU]R� GH� ����� \� SXEOLFDGR� HQ� HO�'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ
HO� ��� GH� PD\R� GH� �����
� � � � �� � � 5DWLILFDGR� SRU� 0p[LFR� HO� ��� GH� PDU]R� GH� ����� \� SXEOLFDGR� HQ� HO�'LDULR� 2ILFLDO� GH
OD� )HGHUDFLyQ� HO� ��� GH� PD\R� GH� �����
� � � � �� � � 5DWLILFDGD� HO� ��� GH� VHSWLHPEUH� GH� ����� \� SXEOLFDGD� HQ� HO�'LDULR�2ILFLDO� GH� OD� )HGHUDFLyQ
HO� ��� GH� HQHUR� GH� �����
� � � � �� � � 5DWLILFDGD� HO� ��� GH� PDU]R� GH� ����� \� SXEOLFDGD� HQ� HO�'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ
HO� ��� GH� PD\R� GH� �����



��� 'HFODUDFLyQ� 8QLYHUVDO� GH� 'HUHFKRV� +XPDQRV

1RV� LQGLFD� TXH� OD� FRQYLYHQFLD� KXPDQD� GHEH� GDUVH� HQ� HO� PDUFR� GH
OD� IH�� UHVSHWR� \� REVHUYDQFLD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� GHO� KRP�
EUH�� HQ� OD� GLJQLGDG� \� YDORU� GH� OD� SHUVRQD�KXPDQD�\� HQ� OD� LJXDOGDG
GH� ORV� GHUHFKRV� GHO� KRPEUH� \� OD� PXMHU�� 'HFODUD� TXH� HV� GHEHU� GH
ORV� (VWDGRV�PLHPEURV� SURPRYHU� HO� SURJUHVR� VRFLDO� \� HOHYDU� HO� QLYHO
GH� YLGD� HQ� XQ� FRQFHSWR� GH� OLEHUWDG�� 7DPELpQ� HVWDEOHFH� TXH� ORV
(VWDGRV� PLHPEURV� GHEHUiQ� WRPDU� WRGDV� ODV� PHGLGDV� TXH� VHDQ� QH�
FHVDULDV� SDUD� TXH� HO� UHFRQRFLPLHQWR�� DSOLFDFLyQ� \� REVHUYDQFLD� GH
ORV� GHUHFKRV� HQXQFLDGRV� HQ� OD� GHFODUDFLyQ� VH� KDJDQ� HIHFWLYRV�

��� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� &LYLOHV� \� 3ROtWLFRV�� \� 3DFWR
,QWHUQDFLRQDO� GH� 'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV� \� &XOWXUDOHV

(VWRV� LQVWUXPHQWRV� VHxDODQ� TXH� HO� LGHDO� GHO� VHU� KXPDQR� HV� GH�
VDUUROODUVH� \� YLYLU� HQ� OLEHUWDG� \� HQ� HO� GLVIUXWH�GH� WRGRV� VXV�GHUHFKRV
FLYLOHV� \� SROtWLFRV�� HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV�� OLEHUDGR� GHO
WHPRU� GH� TXH� ORV� PLVPRV� SXHGDQ� VHU� DQXODGRV�� UHVWULQJLGRV� R� GHV�
FRQRFLGRV�� 7DPELpQ� HQXQFLD� TXH� HQ� HO� PDUFR� GH� ORV� SDFWRV�� HO
LQGLYLGXR� GHEH� VHU� FRQVFLHQWH� GH� TXH� WLHQH� GHEHUHV� UHVSHFWR� GH
RWURV� LQGLYLGXRV� \� GH� OD� FRPXQLGDG� HQ� OD� TXH� YLYH�� \� SRU� OR� WDQWR
WDPELpQ� WLHQH� OD� UHVSRQVDELOLGDG� GH� WUDEDMDU�� SDUWLFLSDU� H� LQWHUH�
VDUVH� SRU� TXH� VH� UHFRQR]FDQ�� VH� UHVSHWHQ� \� VH� DSOLTXHQ� ODV� GLVSR�
VLFLRQHV� FRQWHQLGDV� HQ� ORV� SDFWRV�

��� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR

/D� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR� HV� OD� FRQYHQFLyQ
PiV� UDWLILFDGD� DFWXDOPHQWH�� \� QRV� GLFH� TXH� OD� IDPLOLD� HV� HO� JUXSR
IXQGDPHQWDO� GH� OD� VRFLHGDG� \� GHO�PHGLR� QDWXUDO� SDUD� HO� FUHFLPLHQ�
WR� \� ELHQHVWDU� GH� WRGRV� VXV�PLHPEURV�� \� HQ� SDUWLFXODU� GH� ORV� QLxRV�
SRU� OR� TXH� GHEH� UHFLELU� OD� SURWHFFLyQ� \� DVLVWHQFLD� QHFHVDULRV� SDUD
SRGHU� DVXPLU� SOHQDPHQWH� VXV� UHVSRQVDELOLGDGHV� GHQWUR� GH� OD� FR�
PXQLGDG�
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7DPELpQ�� TXH� HV� XQ� GHUHFKR� GHO� QLxR� FUHFHU� HQ� XQD� IDPLOLD�
HQ� XQ� DPELHQWH� GH� IHOLFLGDG�� DPRU� \� FRPSUHQVLyQ�� SDUD� HO� SOHQR
\� DUPRQLRVR� GHVDUUROOR� GH� VX� SHUVRQDOLGDG�� $VLPLVPR�� TXH� GHEH
VHU� HGXFDGR� HQ� XQ� HVStULWX� GH� LJXDOGDG�� WROHUDQFLD� \� GLJQLGDG�� )L�
QDOPHQWH� DILUPD� TXH� HO� QLxR� UHTXLHUH� SURWHFFLyQ� OHJDO� DQWHV� \� GHV�
SXpV� GH� QDFHU�

��� &RQYHQFLyQ� VREUH� OD� (OLPLQDFLyQ� GH� 7RGDV� ODV� )RUPDV
GH� 'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU

(Q� HOOD� VH� UHFRQRFH� OD� LJXDOGDG� GHO� KRPEUH� \� OD� PXMHU�� DVt
FRPR� HO� JRFH� GH� WRGRV� ORV� GHUHFKRV� HFRQyPLFRV�� VRFLDOHV�� FXOWXUD�
OHV�� FLYLOHV� \� SROtWLFRV� SRU� LJXDO�� 6H� DILUPD� TXH� OD� GLVFULPLQDFLyQ
FRQWUD� OD� PXMHU� YLROD� ORV� SULQFLSLRV� GH� LJXDOGDG� GH� GHUHFKRV� \� GH
UHVSHWR� D� OD� GLJQLGDG� KXPDQD� GH� pVWD�� OR� TXH� OH� GLILFXOWD� VX� GH�
VDUUROOR� VRFLDO� H� LQWHJUDO�� \� HVWR� FRQVWLWX\H� XQ� REVWiFXOR� SDUD� HO
DXPHQWR� GHO� ELHQHVWDU� GH� OD� VRFLHGDG� \� GH� OD� IDPLOLD�� HQ� WDQWR� QR
VH� FRQVLGHUD� GH� LJXDO� IRUPD� OD� IXQFLyQ� GH� ORV� SDGUHV� HQ� OD� IDPLOLD
\� HQ� OD� HGXFDFLyQ� GH� ORV� KLMRV�
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��� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR

5HVSHFWR� D� OD� GLVFULPLQDFLyQ�� ORV� DUWtFXORV� ���� \� ���� VHxDODQ� TXH
WRGRV� ORV� GHUHFKRV� HQXQFLDGRV� HQ� OD� FRQYHQFLyQ� GHEHUiQ� VHU� UHV�
SHWDGRV� SRU� ORV� (VWDGRV� SDUWH� VLQ� GLVWLQFLyQ� DOJXQD� SRU� UD]yQ�� HQ�
WUH� RWUDV�� GHO� QDFLPLHQWR� R� FXDOTXLHU� RWUD� FRQGLFLyQ� GHO� QLxR�� GH
VXV� SDGUHV� R� GH� VXV� UHSUHVHQWDQWHV� OHJDOHV�� DVt� FRPR� OD� REOLJDFLyQ
GH� WRPDU� WRGDV� ODV� PHGLGDV� TXH� JDUDQWLFHQ� TXH� HO� PHQRU� VH� YHD
SURWHJLGR� FRQWUD� WRGR� WLSR� GH� GLVFULPLQDFLyQ� SRU� FDXVD� GH� OD� FRQ�
GLFLyQ� R� FUHHQFLDV� GH� VXV� SDGUHV� R� IDPLOLDUHV�
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5HVSHFWR� DO� DVSHFWR� SURWHFWRU� GHO�PHQRU�� HQ� HO� DUWtFXOR� �R��� VH� DILU�
PD� TXH� WDQWR� ORV� WULEXQDOHV� FRPR� ODV� DXWRULGDGHV� DGPLQLVWUDWLYDV
X� yUJDQRV� OHJLVODWLYRV�� GHEHUiQ� FRQVLGHUDU� SULPRUGLDOPHQWH� HO� LQ�
WHUpV� VXSHULRU� GHO� QLxR�� 7DPELpQ� TXH� ORV� (VWDGRV� SDUWH� GHEHUiQ
DVHJXUDU� OD� SURWHFFLyQ� \� FXLGDGRV� TXH� JDUDQWLFHQ� HO� ELHQHVWDU� GHO
QLxR�� WHQLHQGR� HQ� FXHQWD� ORV� GHUHFKRV� \� REOLJDFLRQHV� GH� VXV� SDGUHV
R� SHUVRQDV� UHVSRQVDEOHV� GH� HOORV�� SDUD� OR� FXDO� VH� GHEHUiQ� WRPDU
WRGDV� ODV� PHGLGDV� OHJLVODWLYDV� \� DGPLQLVWUDWLYDV� DGHFXDGDV�

(Q� FXDQWR� D� ODV� REOLJDFLRQHV� GH� ORV� SDGUHV�� VH� KDFH� PHQFLyQ�
HQ� HO� DUWtFXOR� �R��� GH� TXH� ORV� (VWDGRV� SDUWH� UHVSHWDUiQ� ODV� UHVSRQ�
VDELOLGDGHV�� ORV� GHUHFKRV� \� GHEHUHV� GH� ORV� SDGUHV�� R� HQ� VX� FDVR� ORV
GH� OD� IDPLOLD� DPSOLDGD�� HQ� FRQJUXHQFLD� FRQ� OD� GLUHFFLyQ� \� RULHQ�
WDFLyQ� TXH� GHEHQ� SURSRUFLRQDU� DSURSLDGDPHQWH� SDUD� TXH� HO� QLxR
HMHU]D� ORV� GHUHFKRV� UHFRQRFLGRV� HQ� OD� FRQYHQFLyQ�

6H� UHFRQRFH�� HQ� HO� DUWtFXOR� ���� HO� GHUHFKR� GH� WRGR� QLxR� D� XQ
QLYHO� GH� YLGD� DGHFXDGR� SDUD� VX� GHVDUUROOR� ItVLFR��PHQWDO�� HVSLULWXDO�
PRUDO� \� VRFLDO�� \� TXH� FRUUHVSRQGH� D� ORV� SDGUHV� OD� UHVSRQVDELOLGDG
GH� SURSRUFLRQDU� ODV� FRQGLFLRQHV� GH� YLGD� TXH� VHDQ� QHFHVDULDV� SDUD
HO� VDQR� GHVDUUROOR� GHO� QLxR�� 3DUD� ORJUDU� HVWR�� ORV� (VWDGRV� SDUWH
GHEHUiQ� DGRSWDU� ODV� PHGLGDV� DSURSLDGDV�

��� &RQYHQFLyQ� VREUH� OD� (OLPLQDFLyQ� GH� 7RGDV� ODV� )RUPDV
GH� 'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU

/RV� (VWDGRV� SDUWH� VH� FRPSURPHWHQ� D� HVWDEOHFHU� HQ� OD� OHJLVODFLyQ
OD� LJXDOGDG� GHO� KRPEUH� \� OD�PXMHU�� \� ORV�PHGLRV� SDUD� TXH� VH� OOHYH
D� OD� SUiFWLFD� HVWH� SULQFLSLR�� DVt� FRPR� HVWDEOHFHU� ORV� GH� OD� SURWHF�
FLyQ� MXUtGLFD� GH� ORV� GHUHFKRV� GH� OD�PXMHU� VREUH� XQD� EDVH� GH� LJXDO�
GDG�� \� DGRSWDU� ODV� PHGLGDV� DGHFXDGDV�� SDUD� PRGLILFDU� ODV� OH\HV�
UHJODPHQWRV�� XVRV� \� SUiFWLFDV� TXH� FRQVWLWX\DQ� GLVFULPLQDFLyQ
FRQWUD� OD� PXMHU� �DUWtFXOR� �R���

(O� DUWtFXOR� �R�� HVWDEOHFH� TXH� VH� GHEHUiQ� WRPDU� ODV� PHGLGDV� QHFH�
VDULDV�SDUD�PRGLILFDU� ORV�SDWURQHV� VRFLRFXOWXUDOHV�GH� FRQGXFWD�GH� KRP�
EUHV� \�PXMHUHV� FRQ� HO� REMHWR� GH� HOLPLQDU� ORV� SUHMXLFLRV� \� ODV� SUiFWLFDV
FRQVXHWXGLQDULDV� EDVDGDV� HQ� OD� LGHD� GH� VXSHULRULGDG� R� LQIHULRULGDG
R� HQ� IXQFLRQHV� HVWHUHRWLSDGDV� GH� FXDOTXLHUD� GH� ORV� VH[RV�
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$VLPLVPR� DxDGH� TXH� VH� GHEHUiQ� WRPDU� ODV�PHGLGDV� SDUD� JDUDQ�
WL]DU� TXH� OD� HGXFDFLyQ� IDPLOLDU� LQFOX\D� XQD� FRPSUHQVLyQ� DGHFXDGD
GH� OD� PDWHUQLGDG� FRPR� IXQFLyQ� VRFLDO�� \� HO� UHFRQRFLPLHQWR� GH� OD
UHVSRQVDELOLGDG� FRP~Q� GH� KRPEUHV� \� PXMHUHV� HQ� OD� FULDQ]D�� HGX�
FDFLyQ� \� GHVDUUROOR� GH� ORV� KLMRV�� VLHPSUH� YHODQGR� HQ� HO� LQWHUpV� VX�
SHULRU� GHO� QLxR�
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��� 'HFODUDFLyQ� 8QLYHUVDO� GH� 'HUHFKRV� +XPDQRV

/D� GHFODUDFLyQ� DILUPD� HQ� VX� DUWtFXOR� �R�� TXH� QR� VH� DGPLWHQ
H[FHSFLRQHV�� GLVWLQFLRQHV� R� GLVFULPLQDFLRQHV� HQ� HO� UHFRQRFLPLHQWR
\� DSOLFDFLyQ� GH� ORV� GHUHFKRV� SURFODPDGRV� HQ� HOOD� SRU� PRWLYRV� GH
QDFLPLHQWR� R� GH� FXDOTXLHU� RWUD� FRQGLFLyQ�

��� (O� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� &LYLOHV� \� 3ROtWLFRV

(Q� HO� FRQWHQLGR� GHO� DUWtFXOR� ��� GHO� SDFWR� VH� VHxDOD� TXH� WRGR
QLxR� WLHQH� GHUHFKR� VLQ� GLVWLQFLyQ� DOJXQD� SRU� PRWLYRV� GH� UD]D�� FR�
ORU�� VH[R�� LGLRPD�� UHOLJLyQ�� RULJHQ� QDFLRQDO� R� VRFLDO�� SRVLFLyQ� HFR�
QyPLFD� R� QDFLPLHQWR�� D� ODV� PHGLGDV� GH� SURWHFFLyQ� TXH� VX� FRQGL�
FLyQ� GH�PHQRU� UHTXLHUH�� WDQWR�SRU� VX� IDPLOLD� FRPR�SRU� OD� VRFLHGDG
\� HO� (VWDGR�

��� (O� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV
\� &XOWXUDOHV

(O� SDFWR� GLFH� HQ� VX� DUWtFXOR� ����� TXH� VH� GHEHUiQ� WRPDU� WRGDV
ODV� PHGLGDV� TXH� VHDQ� QHFHVDULDV� FRQ� HO� ILQ� GH� JDUDQWL]DU� OD� SUR�
WHFFLyQ� \� DVLVWHQFLD� HQ� IDYRU� GH� WRGRV� ORV� QLxRV� \� DGROHVFHQWHV�� VLQ
GLVWLQFLyQ� DOJXQD� SRU� UD]yQ� GH� ILOLDFLyQ� R� GH� FXDOTXLHU� RWUD� FRQ�
GLFLyQ�
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��� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR

(O� DUWtFXOR� �R�� GH� OD� FRQYHQFLyQ� VHxDOD� TXH�

�� (O� QLxR� GHEHUi� VHU� LQVFULWR� LQPHGLDWDPHQWH� GHVSXpV� GH� VX
QDFLPLHQWR� \� WHQGUi� GHUHFKR� GHVGH� TXH� QDFH� D� XQ� QRPEUH�
XQD� QDFLRQDOLGDG� \� HQ� OD� PHGLGD� GH� OR� SRVLEOH� D� FRQRFHU� D
VXV� SDGUHV� \� D� VHU� FXLGDGR� SRU� HOORV�

�� /RV� (VWDGRV� SDUWH� GHEHUiQ� DVHJXUDU� OD� DSOLFDFLyQ� GH� HVWRV
GHUHFKRV� D� WUDYpV� GH� OD� OHJLVODFLyQ�QDFLRQDO� \� ORV� LQVWUXPHQWRV
LQWHUQDFLRQDOHV� TXH� KXELHUHQ� UDWLILFDGR� HQ� OD� PDWHULD�

$VLPLVPR�� ORV� (VWDGRV� SDUWH� VH� FRPSURPHWHQ�� HQ� ORV� WpUPLQRV
GHO� DUWtFXOR� �R��� D� UHVSHWDU� HO� GHUHFKR� GHO� QLxR� D� SUHVHUYDU� VX
LGHQWLGDG�� LQFOXLGRV� HO� QRPEUH� \� ODV� UHODFLRQHV� IDPLOLDUHV� GH� FRQ�
IRUPLGDG� FRQ� OD� OH\� \� VLQ� LQMHUHQFLDV� LOtFLWDV�� 7DPELpQ� D� TXH� HQ
FDVR� GH� TXH� HO� QLxR� VHD� SULYDGR� LOHJDOPHQWH� GH� DOJXQR� R� GH� WRGRV
ORV� HOHPHQWRV� GH� VX� LGHQWLGDG�� VH� WRPHQ� ODV� PHGLGDV� WHQGHQWHV� D
SUHVWDU� OD� DVLVWHQFLD� \� SURWHFFLyQ� DSURSLDGDV� FRQ� HO� REMHWR� GH� UHV�
WDEOHFHUOR� HQ� VXV� GHUHFKRV�

(O� DUWtFXOR� ���� SRU� VX� SDUWH�� JDUDQWL]D� DO� QLxR�� TXH� HVWp� HQ
SRVLELOLGDG� GH� IRUPDUVH� XQ� MXLFLR� SURSLR�� HO� GHUHFKR� D� H[SUHVDU� VX
RSLQLyQ� OLEUHPHQWH� HQ� WRGRV� ORV� DVXQWRV� TXH� OR� DIHFWHQ�� WHQLpQGRVH
HQ� FXHQWD� VXV� RSLQLRQHV�� HQ� IXQFLyQ� GH� VX� HGDG� \� PDGXUH]�

&RQ� HVWH� ILQ� VH� GDUi� DO� PHQRU� OD� RSRUWXQLGDG� GH� VHU� HVFXFKDGR
HQ� WRGR� SURFHGLPLHQWR� MXGLFLDO� R� DGPLQLVWUDWLYR� TXH� OH� DIHFWH�� \D
VHD� GLUHFWDPHQWH� R� SRU� PHGLR� GH� XQ� UHSUHVHQWDQWH� X� yUJDQR� DGH�
FXDGR� GH� DFXHUGR� FRQ� OD� OH\� QDFLRQDO�

([LVWH� OD� REOLJDFLyQ� GH� ORV� (VWDGRV� SDUWH� GH� JDUDQWL]DU� HO� UHFR�
QRFLPLHQWR� GHO� SULQFLSLR� GH� TXH� DPERV� SDGUHV� WLHQHQ� REOLJDFLRQHV
FRPXQHV� HQ� OR� UHODWLYR� D� OD� FULDQ]D� \� GHVDUUROOR� GHO� QLxR�� $ILUPD
TXH� LQFXPEH� D� ORV� SDGUHV� OD� UHVSRQVDELOLGDG� SULPRUGLDO� GH� OD
FULDQ]D� \� HO� GHVDUUROOR� GH� ORV� QLxRV� �DUWtFXOR� ����

/RV�(VWDGRV�SDUWH�� FRQIRUPH�DO� DUWtFXOR�����GHEHUiQ� WRPDU� WRGDV
ODV� PHGLGDV� QHFHVDULDV� SDUD� SURPRYHU� OD� UHFXSHUDFLyQ� ItVLFD�� SVL�
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FROyJLFD� \� OD� UHLQWHJUDFLyQ� VRFLDO� GH� WRGR� QLxR� YtFWLPD� GH�� FXDO�
TXLHU� IRUPD� GH� DEDQGRQR� R� WUDWRV� GHJUDGDQWHV�� 7DO� UHFXSHUDFLyQ
VH� GHEHUi� OOHYDU� D� FDER� HQ� XQ� DPELHQWH� TXH� IRPHQWH� OD� VDOXG�� HO
UHVSHWR� GH� Vt� PLVPR� \� GH� VX� GLJQLGDG�

��� &RQYHQFLyQ� VREUH� OD� (OLPLQDFLyQ� GH� 7RGDV� ODV� )RUPDV
GH� 'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU

$ILUPD� TXH� VH� GHEHUiQ� WRPDU� WRGDV� ODV� PHGLGDV� SDUD� HOLPLQDU
OD� GLVFULPLQDFLyQ� FRQWUD� OD�PXMHU� HQ� WRGRV� ORV� DVXQWRV� UHODFLRQDGRV
FRQ� HO� PDWULPRQLR� \� ODV� UHODFLRQHV� IDPLOLDUHV�� (Q� SDUWLFXODU�� HQ� OR
UHODWLYR� D� UHFRQRFHU� ORV�PLVPRV�GHUHFKRV� \� UHVSRQVDELOLGDGHV� FRPR
SURJHQLWRUHV�� FXDOTXLHUD� TXH� VHD� VX� HVWDGR� FLYLO�� HQ� PDWHULDV� UHOD�
FLRQDGDV� FRQ� VXV� KLMRV�� HQ� WRGRV� ORV� FDVRV� SUHYDOHFHUi� HO� LQWHUpV
VXSHULRU� GHO� QLxR�� 7DPELpQ� D� UHFRQRFHU� ORV� PLVPRV� GHUHFKRV� \
UHVSRQVDELOLGDGHV� UHVSHFWR� GH� OD� FXVWRGLD� \� DGRSFLyQ� GH� ORV� KLMRV
�DUWtFXOR� ����
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(O� SULPHU� LQVWUXPHQWR� TXH� HVWDEOHFH� OD� SDXWD� SDUD� OD� UHJXODFLyQ
VREUH� ORV� GHUHFKRV� GHO� QLxR� \� GH� OD� IDPLOLD�� FRPR� Q~FOHR� IXQGD�
PHQWDO� SDUD� HO� GHVDUUROOR� GHO� PHQRU�� HV� OD� &RQVWLWXFLyQ� 3ROtWLFD
GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV� TXH� HQ� VX� DUWtFXOR� �R�� FRQVWLWX�
FLRQDO� PDQLILHVWD� TXH�� ´(O� YDUyQ� \� OD� PXMHU� VRQ� LJXDOHV� DQWH� OD
OH\�� eVWD� SURWHJHUi� OD� RUJDQL]DFLyQ� \� GHVDUUROOR� GH� OD� IDPLOLDµ�

$VLPLVPR� HVWDEOHFH� HO� GHUHFKR� TXH� WLHQHQ� ORV� KLMRV� R� PHQRUHV
D� TXH� VH� OHV� SURWHMD� VX� LQWHJULGDG� \� VXV� GHUHFKRV�� ´(V� GHEHU� GH
ORV� SDGUHV�� SUHVHUYDU� HO� GHUHFKR� GH� ORV� PHQRUHV� D� OD� VDWLVIDFFLyQ
GH� VXV�QHFHVLGDGHV�� \�D� OD� VDOXG� ItVLFD�\�PHQWDO��/D� OH\�GHWHUPLQDUi
ORV� DSR\RV� D� OD� SURWHFFLyQ� GH� ORV�PHQRUHV� D� FDUJR� GH� LQVWLWXFLRQHV
S~EOLFDVµ�

5HFLHQWHPHQWH� VXUJHQ� GRV� OHJLVODFLRQHV�� XQD� HQ� PDWHULD� IHGHUDO
\� RWUD� HQ� HO� 'LVWULWR� )HGHUDO�� TXH� UHJXODQ�� HQWUH� RWURV�� ORV� GHUHFKRV� \
REOLJDFLRQHV� GHULYDGRV� GH� OD� ILOLDFLyQ� FRQ� UHVSHFWR� D� ORV� KLMRV� TXH
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VRQ� UHVSHFWLYDPHQWH�� OD� /H\� SDUD� OD� 3URWHFFLyQ� GH� ORV� 'HUHFKRV
GH� ODV� 1LxDV�� 1LxRV� \� $GROHVFHQWHV� \� OD� /H\� GH� ORV� 'HUHFKRV� GH
ODV� 1LxDV� \� 1LxRV� HQ� HO� 'LVWULWR� )HGHUDO�

(Q� JHQHUDO� HVWDV� OHJLVODFLRQHV� SODQWHDQ� HO� GHUHFKR� D� OD� LGHQWLGDG
TXH� UHVSRQGH� D� OD� REOLJDFLyQ� SRU� SDUWH� GH� ORV� SDGUHV� GH� VHU� UH�
JLVWUDGR�� HO� GHUHFKR� D� WHQHU� XQ� QRPEUH�� XQD� QDFLRQDOLGDG�� D� FR�
QRFHU� VX� ILOLDFLyQ�� D� FRQRFHU� \� YLYLU� HQ� IDPLOLD� R� D� SHUWHQHFHU� D
XQ� JUXSR� FXOWXUDO� UHVSHWiQGRVH� WRGDV� ODV� FRVWXPEUHV� GH� FRQYLYHQ�
FLD� GHO� PLVPR�

6H� UHILHUH� DO� GHUHFKR� D� YLYLU� HQ� IDPLOLD�� HVWR� HV� D� YLYLU� FRQ� VXV
SDGUHV�� HQ� HVWH� VHQWLGR� HV� LPSRUWDQWH�PHQFLRQDU� TXH� VyOR� VH� SRGUi
VHSDUDU� DO� PHQRU� GH� DPERV� R� GH� XQR� GH� HOORV� PHGLDQWH� VHQWHQFLD
MXGLFLDO� TXH� GHFODUH� OD� VHSDUDFLyQ� FRQ� DUUHJOR� D� ODV� OH\HV�� PiV� ODV
REOLJDFLRQHV� TXH� GHULYDQ� GH� OD� ILOLDFLyQ� FRQWLQ~DQ� YLJHQWHV� SDUD
DPERV� SDGUHV�� D~Q� FXDQGR� VH� Gp� HO� FDVR� GH� SpUGLGD� GH� OD� SDWULD
SRWHVWDG�� &XDQGR� XQ� QLxR� R� QLxD� SRU� DOJXQD� UD]yQ� VH� YHDQ� VHSD�
UDGRV�� SRU� UD]RQHV� GLVWLQWDV� D� OD� DQWHULRU�� GH� VX� KRJDU� \� GH� VX
IDPLOLD�� ODV� DXWRULGDGHV� FRPSHWHQWHV� GHEHUiQ� SURFXUDU� VX� DFHUFD�
PLHQWR� D� HOOD� \� OD� REVHUYDQFLD� GH� ODV� REOLJDFLRQHV� \D�PHQFLRQDGDV�
$VLPLVPR�� VH� GHEH� UHVSHWDU� HO� GHUHFKR� GH� FRQYLYHQFLD� FRQ� ORV� SD�
GUHV�� DXQ� FXDQGR� pVWRV� VH� HQFXHQWUHQ� VHSDUDGRV�� VDOYR� HQ� DTXHOORV
FDVRV� TXH� SRU� GHWHUPLQDFLyQ� GH� OD� OH\� VH� FRQVLGHUH� TXH� HV� FRQ�
WUDULR� DO� LQWHUpV� VXSHULRU� GHO� QLxR�

6REUH� ODV� REOLJDFLRQHV� GH� ORV� DVFHQGLHQWHV� R� GH� ODV� SHUVRQDV� TXH
WHQJDQ� D� VX� FDUJR� DO�PHQRU�� H[LVWH� OD� REOLJDFLyQ� GH� ODV� DXWRULGDGHV
IHGHUDOHV�� GHO�'LVWULWR� )HGHUDO�� HVWDWDOHV� \�PXQLFLSDOHV� GH� SURPRYHU
WRGDV� DTXHOODV� DFFLRQHV� TXH� VHDQ� QHFHVDULDV� \� SHUWLQHQWHV� FRQ� HO
ILQ� GH� DVHVRUDUORV� \� DVLVWLUORV� UHVSHFWR� GH� ODV� IDFXOWDGHV� \� REOLJD�
FLRQHV� FRQ� TXH� FXHQWDQ�� DVt� FRPR� GH� ORV� OtPLWHV� GH� ODV� PLVPDV�

&RPR� FRQVHFXHQFLD� GH� WDOHV� REOLJDFLRQHV�� ODV�PDGUHV�� ORV� SDGUHV
R� ODV� SHUVRQDV� TXH� WHQJDQ� D� VX� FDUJR� OD� FULDQ]D� GH� PHQRUHV�� GH�
EHUiQ� DVXPLU� HO� SULQFLSLR�GH�TXH� DPERV�SDGUHV� WLHQHQ�REOLJDFLRQHV
FRPXQHV� FRQ� ORV� KLMRV� \� TXH� pVWDV� GHEHUiQ� VHU� FXPSOLGDV� DWHQ�
GLHQGR� DO� LQWHUpV� VXSHULRU� GH� ORV� PLVPRV�

/D� OHJLVODFLyQ� HV� PX\� FODUD� UHVSHFWR� D� OD� SULRULGDG� TXH� VH� OH
GHEH� GDU� D� GHWHUPLQDGDV� REOLJDFLRQHV� GH� ORV� SDGUHV� TXH� GHULYDQ
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GHILQLWLYDPHQWH� GH� OD� ILOLDFLyQ�� FRPR� VRQ�� SURSRUFLRQDUOHV� D� ORV
QLxRV� XQD� YLGD� GLJQD�� OLEUH� GH� YLROHQFLD�� FRQ� HVWDELOLGDG� HPRFLRQDO
\� SVLFROyJLFD�� UHVSHFWR� D� OD� REOLJDFLyQ� GH� SURSRUFLRQDU� DOLPHQWRV�
DVHJXUDU� HO� UHVSHWR� \� DSOLFDFLyQ� GH� ORV� GHUHFKRV� UHFRQRFLGRV� SRU
OD� OHJLVODFLyQ�� FXPSOLU� FRQ� ORV� WUiPLWHV� GH� LQVFULSFLyQ� SDUD� TXH�
VLQ� GLVWLQFLyQ� DOJXQD�� SXHGDQ� DFFHGHU� D� OD� HGXFDFLyQ� REOLJDWRULD�
LQFHQWLYDUORV� SDUD� TXH� UHDOLFHQ� DFWLYLGDGHV� FXOWXUDOHV�� UHFUHDWLYDV� R
GHSRUWLYDV�� TXH� UHFLEDQ� DWHQFLyQ� PpGLFD� \� GH� SUHYHQFLyQ� RSRUWX�
QD�� \�� WRGR� HOOR�� FRQ� HO� REMHWR� GH� REWHQHU�� HQ� HO� PHQRU�� XQ� GHVD�
UUROOR� SOHQR� \� DUPyQLFR�� DVt� FRPR� XQ� FRQRFLPLHQWR� GH� VXV� GHUH�
FKRV� \� GH� FyPR� HMHUFHUORV�� 5HODWLYR� D� ORV� KLMRV� TXH� DGHPiV� VH
HQFXHQWUHQ� HQ� HVSHFLDOHV� FLUFXQVWDQFLDV�� FRPR� DOJ~Q� WLSR� GH� GLV�
FDSDFLGDG�� OD� OHJLVODFLyQ� FLYLO� VHxDOD� TXH� ORV� SDGUHV� GHEHUiQ� SUR�
SRUFLRQDU� OD� DVLVWHQFLD� TXH� UHTXLHUDQ��

(Q� HVWRV� FDVRV�� ORV� PHQRUHV� WHQGUiQ� GHUHFKR� D� DFFHGHU� D� SUR�
JUDPDV� GH� DVLVWHQFLD� VRFLDO�� GH� PDQHUD� TXH� VH� JDUDQWLFH� VX� SURWHF�
FLyQ� LQWHJUDO� \� VH� OHV� SXHGD� DX[LOLDU� FRQ� HO� ILQ� GH� TXH� HVWpQ� HQ
SRVLELOLGDGHV� GH� UHFXSHUDU� VX� VDOXG� \� HTXLOLEULR� SHUVRQDO�� 5HVXOWD
HQWRQFHV� GH� YLWDO� LPSRUWDQFLD� TXH� VH� HQWLHQGD� \� VH� SURPXHYD� TXH
VX� VLWXDFLyQ� QR� SRGUi� VHU� DUJXPHQWDGD� SRU� QDGLH� FRPR� FDXVD� GH
GLVFULPLQDFLyQ� R� WUDWR� GHVLJXDO�� \� TXH� DGHPiV� LQHYLWDEOHPHQWH� JR�
]DQ� GHO� GHUHFKR� D� GHVDUUROODUVH� SOHQD� H� LQWHJUDOPHQWH� \� D� WHQHU
XQD� YLGD� GLJQD� HQ� VRFLHGDG�
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&RQ� DQWHULRULGDG� D� MXQLR� GHO� ����� VH� GLVWLQJXtD� HQ� OD� OH\� \� HQ
OD� GRFWULQD� HQWUH� )LOLDFLyQ� OHJtWLPD�� )LOLDFLyQ� QDWXUDO� \� )LOLDFLyQ� OHJL�
WLPDGD�

D� /D� SULPHUD� HV� OD� TXH� VH� H[SOLFDED� FRPR� OD� TXH� QDFtD� HQWUH
SDGUHV� H� KLMRV�� FXDQGR� pVWRV� ~OWLPRV� HUDQ� FRQFHELGRV� GXUDQWH
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� /D� GLVFDSDFLGDG� HV� GHILQLGD� FRPR�� ´XQD� DOWHUDFLyQ� ItVLFD�� LQWHOHFWXDO� R� VHQVRULDO��TXH
OH� LPSLGD� UHDOL]DU� XQD� DFWLYLGDG� SURSLD� GH� VX� HGDG� \� PHGLR� VRFLDO�� \� TXH� LPSOLTXH�GHV�
YHQWDMDV� SDUD� VX� LQWHJUDFLyQ� IDPLOLDU�� VRFLDO�� HGXFDFLRQDO� R� ODERUDOµ�� 9pDVH� HO� DUWtFXOR� ���GH
OD� /H\� SDUD� OD� 3URWHFFLyQ� GH� ORV� 'HUHFKRV� GH� 1LxDV�� 1LxRV� \� $GROHVFHQWHV�� \� �R��� IUDFFLyQ
;9,,,�� GH� OD� /H\� GH� ORV� 'HUHFKRV� GH� ODV� 1LxDV� \� 1LxRV� HQ� HO� 'LVWULWR� )HGHUDO�



HO� PDWULPRQLR�� QR� EDVWDQGR� SDUD� FRQVLGHUDUORV� FRPR� WDOHV� HO
TXH� QDFLHUD� GXUDQWH� HO�PDWULPRQLR�� SHUR� Vt� HO� TXH� OR� KLFLHUDQ
GHVSXpV� GH� TXH� VH� GLVROYLHUD� HO� YtQFXOR� PDWULPRQLDO�� VLHPSUH
TXH� KXELHUD� VLGR� FRQFHELGR� PLHQWUDV� H[LVWLy� OD� XQLyQ� PDWUL�
PRQLDO�

E� /D� VHJXQGD�� HV� GHFLU� OD� QDWXUDO�� HUD� DTXHOOD� TXH� VH� HVWDEOHFtD
HQWUH� ORV� SDGUHV� \� ORV� KLMRV� FXDQGR� ORV� ~OWLPRV� QDFtDQ� IXHUD
GHO�PDWULPRQLR�� HQ� HVWH� FDVR� OD� ILOLDFLyQ� VH� HVWDEOHFtD� UHVSHFWR
GH� OD� PDGUH� DXWRPiWLFDPHQWH�� PiV� QR� DVt� SRU� OR� TXH� KDFtD
DO� SDGUH�� SXHVWR� TXH� HQ� VX� FDVR� OD� ILOLDFLyQ� VyOR� H[LVWtD� FXDQ�
GR� VH� GLHUD� XQ� UHFRQRFLPLHQWR� YROXQWDULR� R� VH� GHFODUDUD� MX�
GLFLDOPHQWH��(VWD� FODVH� GH� ILOLDFLyQ� WHQGtD� D� HVWDEOHFHU� XQ� JUD�
GR�PHQRU� GH� GHUHFKRV� \� REOLJDFLRQHV� HQWUH� SDGUHV� H� KLMRV�� OR
TXH�RFDVLRQDED�HO�TXH� VH� UHFRQRFLHUD�XQD�SUiFWLFD�TXH�FUHDED
\� HVWDEOHFtD� XQ� HVWDGR� GH� LQIHULRULGDG� UHVSHFWR� GH� ORV� KLMRV
OHJtWLPRV�

(Q� HVWH� FDVR� H[LVWtDQ� WUHV� IRUPDV� GH� ILOLDFLyQ�� TXH� SRU� GH�
PiV� DWHQWDEDQ� FRQWUD� OD� GLJQLGDG� \� HO� YDORU� GH� OD� SHUVRQD
KXPDQD�\�TXH�GHWHULRUDEDQ� OD�FDOLGDG�GH�YLGD�GH� ORV�PHQRUHV
QDFLGRV� HQ�HVWDV� FLUFXQVWDQFLDV�� \�TXH�HUDQ�� OD� VLPSOH�� OD�DGXO�
WHULQD� \� OD� LQFHVWXRVD�

F� /D� WHUFHUD� HV� OD� TXH� VH� H[SOLFD� HQ� ORV� FDVRV� GH� ORV� KLMRV� TXH
KDELHQGR� VLGR� FRQFHELGRV� DQWHV� GHO� PDWULPRQLR�� QDFHQ� GX�
UDQWH� HO� PLVPR� R� ORV� SDGUHV� ORV� UHFRQRFHQ� DQWHV� GH� FRQWUDHU
QXSFLDV�� GXUDQWH� ODV� PLVPDV� R� GHVSXpV� GH� HOODV�� (VWD� WHQtD
SRU� HIHFWR� ORJUDU� TXH� ORV� KLMRV� QDFLGRV� IXHUD� GHO� PDWULPRQLR
ORJUDUDQ� REWHQHU� HO� HVWDGR� GH� KLMR� OHJtWLPR�

&RPR� VDEHPRV�� ODV� UHODFLRQHV� IDPLOLDUHV� FRQ� HVSHFLDO� DWHQFLyQ
DO� PHQRU� VH� GDQ� HQ� WRUQR� D� ORV� GHEHUHV� \� GHUHFKRV� GHO� SDGUH� \
GH� OD� PDGUH�� ORV� FXDOHV� SDUD� VX� GHELGR� HMHUFLFLR� UHTXLHUHQ�� SUL�
PHUR�� TXH� pVWRV� VH� LGHQWLILTXHQ�� WDQWR� HQ� OR� MXUtGLFR� FRPR� HQ� OD
SUiFWLFD� VRFLDO� \� GH� FRQYLYHQFLD� GH� SDUHMD�� HQ� XQD� VLWXDFLyQ� GH
LJXDOGDG� \� UHVSRQVDELOLGDG� IUHQWH� D� HOORV� \� TXH� HQ� VX� HMHUFLFLR� FRQ�
VLGHUHQ� HO� LQWHUpV� VXSHULRU� GHO� QLxR�
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/D� ILOLDFLyQ�� DGHPiV� GH� SURSRUFLRQDU� LGHQWLGDG� DO� PHQRU�� WDP�
ELpQ� LPSOLFD� ODV� UHVSRQVDELOLGDGHV� GH� JXDUGD�� FULDQ]D� \� HGXFDFLyQ
GHO� PHQRU�� 3RU� OR� DQWHULRU�� pVWD� QR� GHEH� GH� HVWDU� VXMHWD� D� FRQGL�
FLRQHV� TXH� QR� DWDxHQ� D� ORV� KLMRV�� VLQR� TXH� HV� QHFHVDULR� HQWHQ�
GHU� TXH� VH� FUHD� WDO� YtQFXOR�� HVWp� R� QR� FDVDGD� OD� SDUHMD�� \� TXH� D
SDUWLU� GH� HVWD� XQLyQ� VXUJH� XQD� REOLJDFLyQ� FRQMXQWD� SDUD� FRQ� HO
PHQRU� KLMR�

/D� FODVLILFDFLyQ� TXH� VH� KDFtD� GH� OD� ILOLDFLyQ�� VH� GDED� UHVSHFWR
GH� OD� FRQGLFLyQ� GHO� QDFLPLHQWR� GH� ORV� KLMRV� R� GHO� HVWDGR� FLYLO� GH
ORV� SDGUHV�� OR� TXH� FRPR� YHUHPRV� GHVDSDUHFH� FRQ� ODV� UHIRUPDV� TXH
VH� KDFHQ� DO� &yGLJR� &LYLO� SDUD� HO� 'LVWULWR� )HGHUDO� HQ� MXQLR� GHO
������ $Vt� TXH� DKRUD� QR� H[LVWHQ� SDXWDV� GH� GLVFULPLQDFLyQ� FRQWUD
ORV� KLMRV�� \� D� WRGRV� VH� OHV� UHFRQRFH� HO� PLVPR� HVWDGR� \� ORV� PLVPRV
GHUHFKRV�� LQGHSHQGLHQWHPHQWH�GH� ODV� FLUFXQVWDQFLDV�DQWHULRUHV�R�GHO
RULJHQ� GH� OD� ILOLDFLyQ�
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3RGHPRV� YHU� XQD� WHQGHQFLD� GH� OD� OHJLVODFLyQ� D� JDUDQWL]DU� ORV
GHUHFKRV� GHO� PHQRU�� ORV� TXH� GH� QLQJXQD� PDQHUD� GHEHQ� GH� HVWDU
HQ� GHSHQGHQFLD� GH� ORV� DFWRV� TXH� SXHGDQ� R� QR� UHDOL]DU� ORV� SDGUHV�
QL� WDPSRFR� GHO� HVWDGR� FLYLO� TXH� JXDUGHQ�� (O� LQWHUpV� DFWXDO� HV� UH�
FRQRFHU� OD� LJXDOGDG� HQ� ORV� GHUHFKRV� \� GLJQLGDG� GH� ORV� KLMRV�� VHD
FXDOHV� IXHUHQ� ODV� FRQGLFLRQHV� GH� VX�QDFLPLHQWR�� OR� FXDO� UHVXOWD� FRQ�
JUXHQWH� FRQ� OR� GLVSXHVWR� SRU� ORV� LQVWUXPHQWRV� LQWHUQDFLRQDOHV� DQWHV
PHQFLRQDGRV�� TXH� VRQ� OH\� HQ�0p[LFR�� \� FX\R� FXPSOLPLHQWR� UHVXOWD
REOLJDWRULR�

3RU� RWUR� ODGR�� WDPELpQ� HQFRQWUDPRV� XQ� LQWHUpV� HQ� HO� DVSHFWR
GH� UHJXODU� \� DSOLFDU� HQ� OD� OHJLVODFLyQ� XQD� SROtWLFD� WHQGHQWH� D
IRPHQWDU� OD� SDWHUQLGDG� UHVSRQVDEOH�� VLJXLHQGR� DO� SULQFLSLR� GH
LJXDOGDG� \� UHVSRQVDELOLGDG� GHO� KRPEUH� \� OD� PXMHU� HQ� OD� FULDQ]D�
HGXFDFLyQ� \�GHVDUUROOR� GH� VXV� KLMRV� FRQVDJUDGRV� WDQWR� HQ� OD�&RQ�
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� 3XEOLFDGR� HQ� OD�*DFHWD� 2ILFLDO�� (QWUy� HQ� YLJRU� HO� �R�� GH� MXQLR� GHO� �����



YHQFLyQ� GH� ORV� 'HUHFKRV� GHO� 1LxR� FRPR� HQ� OD� &RQYHQFLyQ� SDUD
OD� (OLPLQDFLyQ� GH� 7RGDV� ODV� )RUPDV� GH� 'LVFULPLQDFLyQ� FRQWUD� OD
0XMHU�

(Q� JHQHUDO� VH� QRWD� TXH� OD� QXHYD� OHJLVODFLyQ� WLHQGH� PiV� D� PR�
GLILFDU� OD� IRUPD� TXH� HO� IRQGR� GH� ODV� GLVSRVLFLRQHV� SRU� FXDQWR� D
ILOLDFLyQ� KDFH�� VLQ� GHVFRQRFHU� ODV� DSRUWDFLRQHV� LPSRUWDQWHV� TXH� VH
KDFHQ� HQ� OD� PDWHULD�
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(Q� HVWH� UXEUR� KDUHPRV� UHIHUHQFLD� D� ORV� DVSHFWRV� TXH� D� QXHVWUR
MXLFLR� UHVXOWDURQ� PiV� UHOHYDQWHV�

&RPHQ]DUHPRV� SRU� UHIHULU� TXH� HQ� HO� &yGLJR� &LYLO� GH� ����� YL�
JHQWH� SDUD� HO� 'LVWULWR� )HGHUDO� KDVWD� HO� �R�� GH� HQHUR� GHO� ����� VH
OLPLWDED� OD� REOLJDFLyQ� GH� GDU� FRQRFLPLHQWR� GHO� QDFLPLHQWR� GH� XQ
QLxR�� FRQIRUPH� DO� DUWtFXOR� ��� FRQWHQLGR� HQ� HO� FDStWXOR� UHODWLYR� D
ODV� DFWDV� GH� QDFLPLHQWR�� D� ORV� SDGUHV�� D� ORV� DEXHORV� R� DO� MHIH� GH
IDPLOLD� GHO� KRJDU� HQ� TXH� KXELHUD� WHQLGR� OXJDU� HO� QDFLPLHQWR�� ´7LH�
QHQ� REOLJDFLyQ� GH� GHFODUDU� HO� QDFLPLHQWR�� HO� SDGUH� \� OD� PDGUH� R
FXDOTXLHUD� GH� HOORV�� D� IDOWD� GH� pVWRV�� ORV� DEXHORV� SDWHUQRV� \� HQ� VX
GHIHFWR� ORV�PDWHUQRV�� GHQWUR� GH� ORV� VHLV�PHVHV� VLJXLHQWHV� D� OD� IHFKD
HQ� TXH� RFXUULy� DTXpOµ�

&RQ� OD� UHIRUPD� VH� H[WLHQGH� HVWD� REOLJDFLyQ�� GH� WDO� IRUPD� TXH
DKRUD� WLHQH� TXH� GHFODUDU� HO� QDFLPLHQWR� GH� XQ� QLxR� FXDOTXLHU� DV�
FHQGLHQWH� VLQ� OLPLWDFLyQ� GH� JUDGR�� R� D� FXDOTXLHU� SHUVRQD� HQ� FX\D
FDVD�KXELHUH� WHQLGR� OXJDU� HO�QDFLPLHQWR�� OR�TXH�RWRUJD�XQ�SULQFLSLR
GH� VHJXULGDG� MXUtGLFD� SXHVWR� TXH� DKRUD� VH� UHFRQRFHQ� ODV� UHVSRQ�
VDELOLGDGHV�� GHUHFKRV� \� GHEHUHV� GH� OD� IDPLOLD� DPSOLDGD�� DVt� FRPR
ORV� GHUHFKRV� GHO� QLxR� FRQ� UHVSHFWR� D� FXDOTXLHU� WHUFHUR�

7LHQHQ� REOLJDFLyQ� GH� GHFODUDU� HO� QDFLPLHQWR�� HO� SDGUH� \� OD� PDGUH
R� FXDOTXLHUD� GH� HOORV�� D� IDOWD� GH� pVWRV�� ORV� DVFHQGLHQWHV� VLQ�GLVWLQFLyQ
DOJXQD� GHQWUR� GH� ORV� VHLV�PHVHV� VLJXLHQWHV� D� OD� IHFKD� HQ� TXH� RFXUULy
DTXHO�

���� /D� PLVPD� REOLJDFLyQ� WLHQH� FXDOTXLHU� SHUVRQD� HQ� FX\D� FDVD
KD\D� WHQLGR� OXJDU� HO� DOXPEUDPLHQWR�
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/RV� DUWtFXORV� ���� ��� \� ��� GH� OD� OHJLVODFLyQ� DQWHULRU�� UHODWLYRV� D
ODV� DFWDV� GH� QDFLPLHQWR� \� GH� UHFRQRFLPLHQWR�� UHJXODEDQ� OD� VLWXD�
FLyQ� GHO� UHJLVWUR� GH� ORV� KLMRV� QDFLGR� IXHUD� GHO� PDWULPRQLR� R� QD�
WXUDOHV� KDFLHQGR� GLVWLQFLRQHV� UHVSHFWR� D� OD� FRQGLFLyQ� GH� PLVPRV�
OR� TXH� HVWDEOHFtDQ� XQ� SULQFLSLR� GH� GHVLJXDOGDG� R� GLVFULPLQDFLyQ
SRU� FDXVD� GHO� HVWDGR� FLYLO� GH� ORV� SDGUHV�� $KRUD� FRQ� OD� UHIRUPD� \
HQ� FRQJUXHQFLD� FRQ� ORV� SULQFLSLRV� GH� LJXDOGDG� \� GLJQLGDG� SURWHJL�
GRV� SRU� OD� OH\�� FRPR� \D� YLPRV�� VH� HOLPLQD� WRGD� GLVWLQFLyQ� SRU
UD]yQ� GHO� QDFLPLHQWR� R� SRU� HO� HVWDGR� FLYLO� GH� ORV� SDGUHV�� 3RU� RWUR
ODGR� HVWDEOHFH�� SDUD� pVWH� FDVR�� HO� SULQFLSLR� GH� OD� LQYHVWLJDFLyQ
QR� VyOR� GH� OD� SDWHUQLGDG� VLQR� WDPELpQ� GH� OD�PDWHUQLGDG� DWHQGLHQ�
GR� D� OR� GLVSXHVWR� SRU� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR
FRPR� SRU� OD� &RQYHQFLyQ� VREUH� 7RGDV� ODV� )RUPDV� GH� 'LVFULPLQD�
FLyQ� FRQWUD� OD� 0XMHU�

$UWtFXOR� ���� ELV�� /D� OH\� QR� HVWDEOHFH� GLVWLQFLyQ� DOJXQD� HQWUH� ORV
GHUHFKRV� GHULYDGRV� GH� OD� ILOLDFLyQ�� FXDOTXLHUD� TXH� VHD� VX� RULJHQ�

$UWtFXOR� ���� ���
/D� LQYHVWLJDFLyQ� WDQWR� GH� OD� PDWHUQLGDG� FRPR� GH� OD� SDWHUQLGDG

SRGUi� KDFHUVH� DQWH� ORV� WULEXQDOHV� GH� DFXHUGR� FRQ� ODV� GLVSRVLFLRQHV
UHODWLYDV� D� HVWH� &yGLJR�

6REUH� HO� GHEHU� GH� UHFRQRFLPLHQWR�� FRQ� EDVH� HQ� OD� GLVWLQFLyQ
TXH� VH� KDFtD� UHVSHFWR� GH� ORV� KLMRV� QDFLGRV� IXHUD� GHO� PDWULPRQLR�
HO� DUWtFXOR� ��� VyOR� VHxDODED�� FDWHJyULFDPHQWH�� OD� REOLJDFLyQ� GH� UH�
FRQRFHU� D� VX� GHVFHQGLHQWH� UHVSHFWR� GH� OD�PDGUH�� GHMDQGR� DO� SDGUH
HQ� OD� SRVLELOLGDG� GH� KDFHUOR� R� QR� KDFHUOR�� DO� LQGLFDU� TXH� SDUD� TXH
DSDUHFLHUD� VX� QRPEUH� HQ� HO� DFWD� VH� KDFtD� QHFHVDULR� TXH� FRQVWDUD
VX� SHWLFLyQ� IRUPDO� DQWH� HO� MXH]� GHO� 5HJLVWUR� &LYLO�

$KRUD� VH� LPSRQH� HO� GHEHU�� HQ� FRQGLFLRQHV� GH� LJXDOGDG�� WDQWR
GHO� SDGUH� FRPR�GH� OD�PDGUH� GH� UHFRQRFHU� D� VXV� KLMRV�� \� VH� HOLPLQD
HO� FRQFHSWR� GH� KLMRV� QDFLGRV� IXHUD� GHO� PDWULPRQLR�� HYLWDQGR� WRGD� GLV�
WLQFLyQ� \� HQ� FRQJUXHQFLD� FRQ� HO� DUWtFXOR� �R�� GH� OD�&RQYHQFLyQ� VREUH
ORV� 'HUHFKRV� GHO� 1LxR� \� HO� ��� GH� OD� &RQYHQFLyQ� VREUH� OD� (OLPL�
QDFLyQ� GH� 7RGDV� ODV� )RUPDV� GH� 'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU�
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$UWtFXOR� ���� (O� SDGUH� \� OD� PDGUH� HVWiQ� REOLJDGRV� D� UHFRQRFHU� D
VXV� KLMRV�

&XDQGR� QR� HVWpQ� FDVDGRV�� HO� UHFRQRFLPLHQWR� VH� KDUi� FRQFXUULHQ�
GR� ORV� GRV� SHUVRQDOPHQWH� R� D� WUDYpV� GH� VXV� UHSUHVHQWDQWHV�� DQWH� HO
5HJLVWUR� &LYLO�

/D� UHVSRQVDELOLGDG� IUHQWH� D� ORV� KLMRV� VH� UHJXOD� EDMR� OD� JXDUGD
GH� FLQFR� ILJXUDV� TXH� VRQ� OD� ILOLDFLyQ�� HO� SDUHQWHVFR�� ORV� DOLPHQWRV�
OD� SDWULD� SRWHVWDG� \� OD� DGRSFLyQ�� (QWHQGHPRV� TXH� OD� SULPHUD� HV
FRQGLFLyQ� GH� ODV� RWUDV�� /D� ILOLDFLyQ�� TXH� VH� HQFXHQWUD� UHJXODGD� HQ
HO� WtWXOR� VpSWLPR� GHO� &yGLJR� &LYLO� SDUD� HO� 'LVWULWR� )HGHUDO�� GHQR�
PLQDGR� 'H� OD� )LOLDFLyQ�� HV� OD� TXH� HQWHQGHPRV�� HQ� HVWULFWR� VHQWLGR�
FRPR� OD� UHODFLyQ� UHFRQRFLGD� SRU� HO� GHUHFKR� TXH� H[LVWH� HQWUH� HO
SDGUH� \� R� OD� PDGUH� \� VXV� KLMRV�� (VWD� ILJXUD� SHUPLWH� UHJXODU� ORV
GHUHFKRV� GH� ORV� KLMRV� D� FRQRFHU� TXLpQHV� VRQ� VXV� SDGUHV�� D� VHU� UH�
JLVWUDGRV� FRQ� XQ� QRPEUH� \� ORV� DSHOOLGRV� GHO� SDGUH� \�R� GH� OD� PD�
GUH�� D� UHFLELU� DOLPHQWRV� GH� ORV� SURJHQLWRUHV� R� GH� DTXHOORV� TXH� FR�
UUHVSRQGD� FRQ� DUUHJOR� D� OD� OH\�� D� UHFLELU� OD� SDUWH� TXH�� FRQ� DUUHJOR
D� OD� OH\�� OHV� FRUUHVSRQGH� GH� XQD� KHUHQFLD� \� D� UHFLELU� \� FRQWDU� FRQ
ORV� PHGLRV� TXH� OHV� SHUPLWDQ� WHQHU� XQD� YLGD� SOHQD�

$QWHV�� HO� WtWXOR� VREUH� OD� ILOLDFLyQ� UHJXODED� WUHV� ILJXUDV�� OD� GH� ORV
KLMRV� QDFLGRV� GHQWUR� GHO�PDWULPRQLR� FRQ� VXV� FRUUHVSRQGLHQWHV� FRQ�
GLFLRQHV�� OD� GH� OD� OHJLWLPDFLyQ� GH� ORV� KLMRV� \� OD� GHO� UHFRQRFLPLHQWR
GH� KLMRV�� &RQ� PRWLYR� GH� ODV� UHIRUPDV� DKRUD� VyOR� VH� FRQWHPSODQ
ODV� TXH� VH� UHILHUHQ� D� ORV� KLMRV� QDFLGRV� GHQWUR� GHO� PDWULPRQLR� \� DO
UHFRQRFLPLHQWR� GH� ORV� KLMRV�� /DV� UD]RQHV� VRQ� ODV� TXH� \D� VH� KDQ
PHQFLRQDGR� D� WUDYpV� GHO� WUDEDMR�

(Q� HVWH� VHQWLGR�� SRU� OR� TXH� KDFH� D� OD� SUHVXQFLyQ� GH� OD� SDWHU�
QLGDG�� HO� DUWtFXOR� ���� HV� HO� TXH� HVWDEOHFH� ODV� FRQGLFLRQHV� SDUD� OD
SUHVXQFLyQ� GH� KLMRV�� $QWHULRUPHQWH� GHFtD� TXH� VH� SUHVXPtDQ� KLMRV
GH� ORV� FyQ\XJHV����� DKRUD� VH�KDEOD�GH�KLMRV�QDFLGRV� GHQWUR� GHO�PDWULPRQLR�
HVWR� FRQ� HO� ILQ� GH� XQLILFDU� ORV� FULWHULRV� UHVSHFWR� D� ODV� ILJXUDV� TXH
VH� UHJXODQ� GHQWUR� GHO� WtWXOR� \� FRQ� HO� GH� HOLPLQDU� ORV� WpUPLQRV� GLV�
WLQWLYRV� UHVSHFWR�GH� ORV�KLMRV�SRU� UD]yQ�GH� VX�QDFLPLHQWR�R� UHVSHFWR
GH� OD� FRQGLFLyQ� R� HVWDGR� FLYLO� GH� VXV� SDGUHV�

/DV� UHIRUPDV� HOLPLQDQ� GH� OD� IUDFFLyQ� SULPHUD� GHO� DUWtFXOR� ���
HO� WpUPLQR� GH� ���� GtDV� SRVWHULRU� D� OD� FHOHEUDFLyQ� GHO� PDWULPRQLR
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QHFHVDULR� SDUD� FRQVLGHUDU� D� ORV� KLMRV� FRPR� GHVFHQGLHQWHV� GH� ORV
FyQ\XJHV��DKRUD� OD�SUHVXQFLyQ� VH�KDFH� UHVSHFWR�GH� ORV�KLMRV�QDFLGRV
HQ� FXDOTXLHU� PRPHQWR� GHQWUR� GHO� PDWULPRQLR�� OR� FXDO�� D� QXHVWUR
SDUHFHU�� HV� SRVLWLYR� HQ� WDQWR� TXH� OD� GLVSRVLFLyQ� VH� HQFRQWUDED� UH�
EDVDGD� SRU� OD� UHDOLGDG� LPSHUDQWH� HQ� OD� VRFLHGDG� \� SRU� VXV� IRUPDV
GH� FRQYLYHQFLD�

(Q� OD� IUDFFLyQ� ,,� VH� DJUHJD� TXH� OD� ~QLFD� H[FHSFLyQ� D� OD� SUH�
VXQFLyQ� HVWDEOHFLGD� SRU� HVWH� DUWtFXOR� VHUi� TXH� OD� H[� FyQ\XJH� KX�
ELHUD� FRQWUDtGR� QXHYR� PDWULPRQLR� GHQWUR� GH� ORV� ���� GtDV� D� SDUWLU
GH� OD� VHSDUDFLyQ� MXGLFLDO�� &DVR� HQ� HO� FXDO� VH� HVWDEOHFH� XQ� SULQFLSLR� GH
GXGD� UD]RQDEOH� \� HQ� HO� TXH� VH� SRGUi� RSWDU�� HQ� VX� FDVR�� SRU� ODV
SUXHEDV� TXH� GHWHUPLQHQ� OD� SDWHUQLGDG�� /R� DQWHULRU� HVWi� UHODFLRQD�
GR� FRQ� HO� DUWtFXOR� ���� TXH� IXH� GHURJDGR� \� TXH� HVWDEOHFtD� OD� SUR�
KLELFLyQ� SDUD� OD� PXMHU� GH� FRQWUDHU� QXHYR� PDWULPRQLR� DQWHV� GH
SDVDGRV� ORV� ���� GtDV� D� SDUWLU� GH� OD� VHSDUDFLyQ� MXGLFLDO�� (VWD� GLVSRVL�
FLyQ� WHQtD� FRPR� REMHWLYR� HO� TXH� IXHUD� SRVLEOH� GHWHUPLQDU� OD� SD�
WHUQLGDG� GH� XQ� KLMR� QDFLGR� GXUDQWH� HVH� WLHPSR�� DKRUD� QR� VyOR� QR
H[LVWH� OD� SURKLELFLyQ� FRPR� SULQFLSLR� GH� VHJXULGDG� MXUtGLFD� WDQWR
SDUD� ORV� SDGUHV� FRPR� SDUD� HO� KLMR�� VLQR� TXH� HQ� OD� OH\� VH� HVWDEOHFH
HO� SULQFLSLR� GH� GXGD� UD]RQDEOH�� GHMDQGR� D� FDUJR� GH� OD� SDUWH� LQWH�
UHVDGD� R� DIHFWDGD� HO� HMHUFLFLR� GH� OD� DFFLyQ� GH� LQYHVWLJDFLyQ� GH� OD
SDWHUQLGDG�� FRQIRUPH� D� OR� HVWDEOHFLGR� SRU� ORV� DUWtFXORV� ���� \� ����

$GHPiV� WDPELpQ� VH� GHURJD� HO� DUWtFXOR� ���� HQ� HO� TXH� VH� HVWD�
EOHFtDQ� ODV� UHJODV� EDMR� ODV� FXDOHV� VH� SRGtD�GHWHUPLQDU� OD� SDWHUQLGDG
GH� XQ� KLMR� QDFLGR� GHQWUR� GHO� WpUPLQR� SURKLELGR� SRU� HO� DUWtFXOR
����� (VWR� HV� FRQJUXHQWH� FRQ� OD� UHIRUPD�� HQ� HO� VHQWLGR� GH� TXH� XQD
YH]� HOLPLQDGR� HO� DUWtFXOR� ���� H� LQWHJUDGRV� ORV� DUWtFXORV� ���� \� ����
XQD� GLVSRVLFLyQ� GH� QDWXUDOH]D� FDVXtVWLFD� \� OLPLWDWLYD�� FRPR� OD� GHO
DUWtFXOR� HQ�FXHVWLyQ��QR� MXVWLILFDED� VX�H[LVWHQFLD� IUHQWH�D�XQ� VLVWHPD
GH� SUXHED� OLEUH� \� IUHQWH� D� OD� SRVLELOLGDG� GH� KDFHU� XVR� GH� ODV� SUXH�
EDV� ELROyJLFDV�

$UWtFXOR� ����� 6H� SUHVXPHQ� KLMRV� GH� ORV� FyQ\XJHV�� VDOYR� SUXHED� HQ
FRQWUDULR�

,�� /RV� QDFLGRV� GHQWUR� GHO� PDWULPRQLR�� \
,,�� /RV� KLMRV� QDFLGRV� GHQWUR� GH� ORV� WUHVFLHQWRV� GtDV� VLJXLHQWHV� D

OD� GLVROXFLyQ� GHO� PDWULPRQLR�� \D� SURYHQJDQ� HVWD� GH� QXOLGDG� GHO
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PLVPR�� GH� PXHUWH� GHO� PDULGR� R� GH� GLYRUFLR�� VLHPSUH� \� FXDQGR� QR
KD\D� FRQWUDtGR� QXHYR� PDWULPRQLR� OD� H[FyQ\XJH�

6REUH� ORV� PHGLRV� SDUD� LPSXJQDU� OD� SUHVXQFLyQ� GH� SDWHUQLGDG�
HQ�HO�DUWtFXOR�����FRQ� OD� UHIRUPD� VH� LQFOX\HQ� ODV�SUXHEDV�FLHQWtILFDV
FRPR� PHGLRV� GH� SUREDQ]D� FRQWUD� OD� SUHVXQFLyQ� GH� OD� SDWHUQLGDG�

(V� LPSRUWDQWH� UHFRQRFHU� TXH� ODV� SUXHEDV� ELROyJLFDV� HQ� OD� DF�
WXDOLGDG� UHSUHVHQWDQ� VLQ� GXGD� ORV� PHMRUHV� PpWRGRV� SDUD� SRGHU� UH�
VROYHU� ORV� FRQIOLFWRV� GH� LQWHUHVHV� TXH� VH� LQYROXFUDQ� HQ� ORV� MXLFLRV
GH� LPSXJQDFLyQ� H� LQYHVWLJDFLyQ� GH� OD� SDWHUQLGDG�� $GHPiV�� HVWD
DGLFLyQ� IXH� SHUWLQHQWH� HQ� WDQWR� TXH� FRPR� PHGLR� GH� SUXHED� \D
HVWDEDQ� LQFOXLGDV� HQ� OD� OHJLVODFLyQ� GH� PXFKRV� SDtVHV�� SRU� ODV� JD�
UDQWtDV� TXH� UHSUHVHQWD� SDUD� HO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� \
GHUHFKRV� TXH� GHULYDQ� GH� OD� ILOLDFLyQ�

3DUD� XQD� HIHFWLYD� YDORUDFLyQ� GH� OD� SUXHED�� FRQVLGHUDPRV�� VHUi
QHFHVDULR� TXH� ORV� UHVXOWDGRV� VHDQ� H[SUHVDGRV� FODUDPHQWH� SRU� HO� SH�
ULWR� TXH� VH� KD\D� GHVLJQDGR� SDUD� UHDOL]DU� OD� SUXHED�� GHELHQGR� H[�
SOLFDU� YHUEDOPHQWH� \� SRU� HVFULWR� DO� MXH]� OD� LQIRUPDFLyQ� WpFQLFD� \
ORV� UHVXOWDGRV� FRQWHQLGRV� HQ� HO� LQIRUPH� TXH� OH� HVWi� SUHVHQWDQGR�
FRQ� OR� TXH� VH� IDFLOLWD� VX� FRPSUHQVLyQ�� GH� WDO� PRGR� TXH� TXHGHQ
FODUDV� DQWH� HO� MXH]� ODV� SUREDELOLGDGHV� GH� LQFOXVLyQ� R� H[FOXVLyQ� GH
OD� SDWHUQLGDG�

&RQWUD� OD� SUHVXQFLyQ� D� TXH� VH� UHILHUH� HO� DUWtFXOR� DQWHULRU� VH� DGPL�
WLUiQ� FRPR� SUXHEDV� ODV� GH� KDEHU� VLGR� ItVLFDPHQWH� LPSRVLEOH� DO� FyQ�
\XJH� YDUyQ� KDEHU� WHQLGR� UHODFLRQHV� VH[XDOHV� FRQ� VX� FyQ\XJH�� GX�
UDQWH� ORV� SULPHUR� FLHQWR� YHLQWH� GtDV� GH� ORV� WUHVFLHQWRV� TXH� KDQ
SUHFHGLGR� DO� QDFLPLHQWR�� DVt� FRPR� DTXHOODV� TXH� HO� DYDQFH� GH� ORV
FRQRFLPLHQWRV� FLHQWtILFRV� SXGLHUH� RIUHFHU�

(Q� ORV� FDVRV� GH� LPSXJQDFLyQ� GH� OD� SDWHUQLGDG�� HO� DUWtFXOR� ���
HV� PRGLILFDGR� FRQ� HO� ILQ� GH� DGHFXDU� OD� OHJLVODFLyQ� D� ODV� DGLFLRQHV
TXH� VH� KLFLHURQ� HQ� WRUQR� D� OD� LQFOXVLyQ� GH� ODV� WpFQLFDV� GH� IHFXQ�
GDFLyQ� DVLVWLGD�� HVWDEOHFLHQGR� OD� LPSRVLELOLGDG� GH� LPSXJQDU� OD� SD�
WHUQLGDG� GH� ORV� KLMRV� TXH� OD� FyQ\XJH� KXELHUH� WHQLGR� PHGLDQWH� ODV
WpFQLFDV� GH� IHFXQGDFLyQ� DVLVWLGD�� FXDQGR� HO� FyQ\XJH� KD\D� GDGR� VX
FRQVHQWLPLHQWR� SDUD� HOOR�� (Q� HO� PLVPR� VHQWLGR�� HO� DUWtFXOR� ���
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VHxDOD� TXH� OD� SDWHUQLGDG� GHO� KLMR� QDFLGR� GHVSXpV� GH� ���� GtDV� GH
OD� GLVROXFLyQ� GHO�PDWULPRQLR� QR� SRGUi� VHU� LPSXJQDGD� HQ� ORV� FDVRV
GH� IHFXQGDFLyQ� DVLVWLGD�� VL� HO� FyQ\XJH� H[SUHVy� VX� FRQVHQWLPLHQWR
SDUD� HOOR�� (VWR� WLHQH� VX� UD]yQ� GH� VHU� HQ� TXH� OD� ILOLDFLyQ� HQ� HVWH
FDVR� QR� GHULYD� GH� XQD� VLWXDFLyQ� ELROyJLFD� QDWXUDO�HQWUH� ORV� SDGUHV� VLQR
GHO� FRQVHQWLPLHQWR� TXH� HOORV� SURSRUFLRQDQ� SDUD� OD� UHDOL]DFLyQ� GH� XQ
SURFHGLPLHQWR� WpFQLFR� TXH� SHUPLWD� OD� FRQFHSFLyQ�

$UWtFXOR� ����� ���
7DPSRFR�SRGUi� LPSXJQDU� OD�SDWHUQLGDG�GH� ORV�KLMRV�TXH�GXUDQWH

HO� PDWULPRQLR� FRQFLED� VX� FyQ\XJH� PHGLDQWH� WpFQLFDV� GH� IHFXQGD�
FLyQ� DVLVWLGD�� VL� KXER� FRQVHQWLPLHQWR� H[SUHVR� HQ� WDOHV� PpWRGRV�

$UWtFXOR� ����� /DV� FXHVWLRQHV� UHODWLYDV� D� OD� SDWHUQLGDG� GHO� KLMR
QDFLGR� GHVSXpV� GH� WUHVFLHQWRV� GtDV� GH� OD� GLVROXFLyQ� GHO� PDWULPR�
QLR�� SRGUiQ� SURPRYHUVH�� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HVWH
&yGLJR�� HQ� FXDOTXLHU� WLHPSR� SRU� OD� SHUVRQD� D� TXLHQ� SHUMXGLTXH� OD
ILOLDFLyQ�� SHUR� HVWD� DFFLyQ� QR� SURVSHUDUi�� VL� HO� FyQ\XJH� FRQVLQWLy
H[SUHVDPHQWH� HQ� HO� XVR� GH� ORV� PpWRGRV� GH� IHFXQGDFLyQ� DVLVWLGD� D
VX� FyQ\XJH�

6H� LQFOX\H� GHQWUR� GHO� FRQWHQLGR� GH� OD� OHJLVODFLyQ� XQ� FRQFHSWR
GH� ILOLDFLyQ�� HV� DVt� TXH� HO� DUWtFXOR� ���� GH� OD� QXHYD� OHJLVODFLyQ� OD
H[SOLFD� FRPR� HO� YtQFXOR� TXH� GHILQH� ODV� UHODFLRQHV� MXUtGLFDV� HQWUH
SDGUHV� H� KLMRV�� DILUPDQGR� TXH� FRQVWLWX\H� XQ� FRQMXQWR� GH� GHEHUHV�
GHUHFKRV�\�REOLJDFLRQHV�TXH� VH�FRQVLGHUDQ�GH� LQWHUpV�S~EOLFR�� FRPR
OR� HVWLSXOD� WDPELpQ� HO� DUWtFXOR� ���� GHO� &yGLJR� GH� 3URFHGLPLHQWRV
&LYLOHV� SDUD� HO� 'LVWULWR� )HGHUDO� TXH� VHxDOD� TXH� WRGRV� ORV� DVXQWRV
UHODWLYRV� D� OD� IDPLOLD� VH� FRQVLGHUDQ� GH� LQWHUpV� S~EOLFR�� \� TXH� SRU
OR� WDQWR� VX� HVWDEOHFLPLHQWR� GHULYD� GH� OD� OH\�� DO� PLVPR� WLHPSR� TXH
UHFRQRFH� TXH� HV� HO� PHFDQLVPR� PHGLDQWH� HO� FXDO� VH� FRQVWUX\H� D� OD
IDPLOLD� FRPR� VXVWHQWR� GH� OD� RUJDQL]DFLyQ� \� FRQYLYHQFLD� VRFLDO�
$GHPiV�� UHFRQRFH� OD� H[LVWHQFLD� MXUtGLFD� GH� IDPLOLDV� QXFOHDUHV� HQ
VXV� GRV� DVSHFWRV�� HV� GHFLU�� DTXHOODV� IRUPDGDV� SRU� DPERV� SDGUHV� R
SRU� VyOR� XQR� GH� HOORV�� ´/D� ILOLDFLyQ� HV� OD� UHODFLyQ� TXH� H[LVWH� HQWUH
HO� SDGUH� R� OD�PDGUH� \� VX� KLMR�� IRUPDQGR� HO� Q~FOHR� VRFLDO� SULPDULR
GH� OD� IDPLOLD�� SRU� OR� WDQWR� QR� SXHGH� VHU�PDWHULD� GH� FRQYHQLR� HQWUH
SDUWHV�� QL� GH� WUDQVDFFLyQ�� R� VXMHWDUVH� D� FRPSURPLVR� HQ� iUELWURVµ�
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6LJXLHQGR� OD� SDXWD� VREUH� OD� LJXDOGDG� HQ� HO� HMHUFLFLR�� JRFH� \
FXPSOLPLHQWR� GH� ORV� GHUHFKRV� \� REOLJDFLRQHV� QDFLGRV� HQWUH� SDGUHV
H� KLMRV�� HO� QXHYR� DUWtFXOR� ���� ELV� WLHQH� SRU� REMHWR� VHxDODU� TXH
FXDOTXLHUD� TXH� KXELHVH� VLGR� OD� IRUPD� HQ� TXH� VH� HVWDEOHFLy� HO
YtQFXOR� GH� ILOLDFLyQ� HQWUH� ORV� SDGUHV� \� VXV� GHVFHQGLHQWHV�� IXHUH
HO� QDFLPLHQWR� QDWXUDO� R� ELROyJLFR�� OD� DGRSFLyQ�� OD� LQVHPLQDFLyQ
DUWLILFLDO�� HWFpWHUD�� pVWD� QR� GHEHUi� LQIOXLU� SDUD� TXH� VH� HVWDEOH]FDQ
SUiFWLFDV� GLVFULPLQDWRULDV� UHVSHFWR� GH� ORV� PLVPRV�� ´OD� OH\� QR� HVWD�
EOHFH� GLVWLQFLyQ� DOJXQD� HQWUH� ORV� GHUHFKRV� GHULYDGRV� GH� OD� ILOLDFLyQ�
FXDOTXLHUD� TXH� VHD� VX� RULJHQµ�

$VSHFWR� LPSRUWDQWH� UHVXOWD� HO� GH� ODV� SUXHEDV� GH� ILOLDFLyQ� GH� ORV
KLMRV�� UHVSHFWR� GH� ODV� FXDOHV� HO� DUWtFXOR� ���� HV� PRGLILFDGR�� GH� IRU�
PD� TXH� QR� VH� KDFH� GLVWLQFLyQ� UHVSHFWR� GH� ORV� KLMRV� QDFLGRV� GHQWUR
R� IXHUD� GHO� PDWULPRQLR�� SRU� OR� TXH� VH� HOLPLQD� HO� DFWD� GH� PDWUL�
PRQLR� FRPR� SUXHED� \� VH� OLPLWD� DO� DFWD� GH� QDFLPLHQWR� GH� ORV� KLMRV�
/R� FXDO� HV� FRQJUXHQWH� FRQ� HO� DUWtFXOR� �R�� GH� OD� &RQYHQFLyQ� VREUH
ORV� 'HUHFKRV� GHO� 1LxR� HQ� HO� VHQWLGR� GH� JR]DU� GHO� GHUHFKR� GH� FRQ�
VHUYDU� VX� LGHQWLGDG�� QRPEUH� \� UHODFLRQHV� IDPLOLDUHV� VLQ� GLVWLQFLyQ
DOJXQD� SRU� UD]yQ� GH� VX� QDFLPLHQWR��� ´$UWtFXOR� ����� /D� ILOLDFLyQ
GH� ORV� KLMRV� VH� SUXHED� FRQ� HO� DFWD� GH� QDFLPLHQWRµ�

3RU� RWUR� ODGR�� VH� UHWRPDQ� GHO� FDStWXOR� GH� OHJLWLPDFLyQ�� DKRUD
GHURJDGR�� ORV� DUWtFXORV� ����� ���� \� ���� FRUUHVSRQGLHQWHV� HQ� HO� QXH�
YR� FyGLJR� D� ORV� DUWtFXORV� ���� ELV�� WHU� \� TXDWHU� HQ� ORV� TXH� VH� HVWD�
EOHFHQ� FRPR� SUXHED� GH� ORV� GHUHFKRV� GH� ILOLDFLyQ� D� TXH� VH� WLHQH
GHUHFKR�� OD� IHFKD� GH� QDFLPLHQWR� TXH� FRQVWD� HQ� OD� SULPHUD� DFWD�
VHD� TXH� HO� UHFRQRFLPLHQWR� KD\D� VLGR� SRVWHULRU�� TXH� HO� KLMR� KXELHUH
IDOOHFLGR� D� OD� FHOHEUDFLyQ� GHO� PDWULPRQLR� GH� ORV� SDGUHV�� VL� GHMy
GHVFHQGHQFLD�� R� TXH� HO� KLMR� QR� KD\D� QDFLGR� SHUR� TXH� HO� SDGUH� OR
UHFRQRFH� FRPR� VX\R�

(O� DUWtFXOR� ���� LQFOX\H� FRPR� SUXHEDV� GH� ILOLDFLyQ� ODV� FLHQWtILFDV�
GH� ODV� TXH� FRPR� \D� PHQFLRQDPRV� DQWHV�� DFWXDOPHQWH� VH� FRQRFH
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� (Q� HO� PLVPR� VHQWLGR�� HVWR� HV�� UHVSHFWR� D� ODV� GLVWLQFLRQHV� KHFKDV� HQWUH� ORV� KLMRV�� HQ
YLUWXG� GHO� HVWDGR� FLYLO� GH� ORV� SDGUHV�� VH� PRGLILFDQ� ORV� DUWtFXORV� ����� VREUH� OD� QXOLGDG� GHO
PDWULPRQLR�� ´QR� DIHFWDUi� OD� ILOLDFLyQ� GH� ORV� KLMRVµ�� \� DQWHV� GHFtD� ´VH� FRQVLGHUDUiQ�KLMRV
GH� PDWULPRQLRµ�� ����� UHODWLYR� DO� GLFKR� GH� OD� PDGUH� SDUD� H[FOXLU� OD� SDWHUQLGDG�� ´SRGUi
UHFODPDU� FRQWUD� OD� ILOLDFLyQ� GHO� KLMRµ�� \� DQWHV� GHFtD� ´SRGUi� UHFODPDU� FRQWUD� OD�ILOLDFLyQ� GHO
KLMR� FRQFHELGR� GXUDQWH� HO� PDWULPRQLRµ�� \� ���� UHODWLYR� D� OD� SpUGLGD� GH� FRQGLFLyQ� GH�KLMR�
´OD�FRQGLFLyQ�GH�KLMR�QR�SXHGH���µ��\�DQWHV�GHFtD�´OD�SRVHVLyQ�GH�KLMR�QDFLGR�GH�PDWULPRQLRµ�



OD� FHUWH]D� TXH� JHQHUDQ� \� TXH� VRQ� HO� PpWRGR� PiV� HILFLHQWH� SDUD
HOLPLQDU� ODV� GXGDV� VREUH� OD� SDWHUQLGDG�� SRU� OR� TXH� HV� XQ� DFLHUWR
VX� LQFOXVLyQ�

$UWtFXOR� ����� $� IDOWD� GH� DFWD� R� VL� HVWD� IXHUH� GHIHFWXRVD�� LQFRPSOHWD
R� IDOVD�� VH� SUREDUi� FRQ� OD� SRVHVLyQ� FRQVWDQWH� GH� HVWDGR� GH� KLMR�� (Q
GHIHFWR� GH� pVWD� SRVHVLyQ�� VRQ� DGPLVLEOHV� SDUD� GHPRVWUDU� OD� ILOLDFLyQ
WRGRV� ORV�PHGLRV� GH� SUXHED� TXH� OD� OH\� DXWRUL]D�� LQFOX\HQGR� DTXHOODV
TXH� HO� DYDQFH� GH� ORV� FRQRFLPLHQWRV� FLHQWtILFRV� RIUHFHQ���

&RPR� PHGLRV� SDUD� SUREDU� OD� SDWHUQLGDG� R� PDWHUQLGDG�� SXHGHQ
VHxDODU� TXH� OD� OHJLVODFLyQ� DFWXDO� D� UHDOL]DGR� DOJXQDV�PRGLILFDFLRQHV
WDOHV� FRPR� ODV� UHODWLYDV� DO� DUWtFXOR� ����� TXH� DQWHV� HVWDEOHFtD� ORV
FDVRV� HQ� TXH� SURFHGtD� OD� LQYHVWLJDFLyQ� GH� OD� SDWHUQLGDG� GH� ORV� KLMRV
QDFLGRV� IXHUD� GHO� PDWULPRQLR�� SHUR� FRPR� HO� FyGLJR� \D� QR� KDFH� GLV�
WLQFLyQ� DOJXQD� FRQ� UHVSHFWR� D� ODV� FRQGLFLRQHV� GHO� QDFLPLHQWR� \
UHFRQRFH� ODV� REOLJDFLRQHV� FRPSDUWLGDV� GH� DPERV� SDGUHV�� QR� WHQtD
VHQWLGR� FRQVHUYDUOR� HQ� HVRV� WpUPLQRV�� SRU� OR� TXH� DKRUD� HO� DUWtFXOR
���� VHxDOD� TXH� SDUD� SUREDU� OD� SDWHUQLGDG� R� OD� PDWHUQLGDG� VH� SRGUi
DFXGLU� D� FXDOTXLHUD� GH� ORV� PHGLRV� RUGLQDULRV� \� TXH� HQ� HO� FDVR� GH
ODV� SUXHEDV� ELROyJLFDV� R�GHO� DYDQFH�GH� ORV� FRQRFLPLHQWRV� FLHQWtILFRV
VL� HO� SUHVXQWR� SDGUH� R� PDGUH� VH� QHJDUH� D� KDFpUVHOD� VH� SUHVXPLUi�
VDOYR�SUXHED� HQ� FRQWUDULR�� TXH� HV� HO� SDGUH�R� OD�PDGUH��&DEH�KDFHU
OD� DFODUDFLyQ� GH� TXH� HVWH� DUWtFXOR� GHELy� TXHGDU� LQFOXLGR� HQ� HO� FD�
StWXOR� GH� ´SUXHEDV� GH� OD� ILOLDFLyQ� GH� ORV� KLMRVµ� \� QR� HQ� HO� GH
´UHFRQRFLPLHQWR� GH� ORV� KLMRVµ�

(O� WHPD� GH� OD� OHJLWLPDFLyQ� GH� VLHPSUH� VH� PDQHMy� WDQWR� HQ� OD
OHJLVODFLyQ� FRPR� HQ� OD� GRFWULQD�� HVWD� ILJXUD� WHQtD� SRU� REMHWR� UHJX�
ODUL]DU� ODV� UHODFLRQHV� SDWHUQR� ILOLDOHV�� SULPHUR� IDYRUHFLHQGR� DO� PD�
WULPRQLR� FRPR� UHTXLVLWR� SDUD� IRUPDU� XQD� IDPLOLD�� \� VHJXQGR� UH�
FRQRFLHQGR� MXUtGLFDPHQWH� XQ� HVWDGR� DO� KLMR� QDFLGR� DQWHV� GH� OD
FHOHEUDFLyQ� GHO� PDWULPRQLR�� SRU� OR� TXH� HUD� FRQVLGHUDGR� FRPR� LOH�
JtWLPR�

6LQ� HPEDUJR�� FRPR� OD� OHJLVODFLyQ� DFWXDO� EXVFD� JDUDQWL]DU� ORV
GHUHFKRV� GHO� PHQRU�� FRQVLGHUDQGR� TXH� WRGRV� ORV� KLMRV� WLHQHQ� HO
PLVPR�GHUHFKR�\�GLJQLGDG�GHVFRQWDQGR�DOJXQD�GLIHUHQFLD�HQ�YLUWXG
GH� ODV� FRQGLFLRQHV� GH� VX� QDFLPLHQWR�� FDUHFH� GH� WRGR� VHQWLGR� PDQ�
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WHQHU�XQD� ILJXUD�TXH� \D�QR� HV� DSOLFDEOH�� \� TXH� DGHPiV� DO� QR�KDEHU
WDOHV� GLVWLQFLRQHV�� HO� GHFODUDU� OD� OHJLWLPDGD� \D� QR� WHQGUtD� QLQJ~Q
HIHFWR� MXUtGLFR�

5HODWLYR� DO� UHFRQRFLPLHQWR� GH� ORV� KLMRV� \� VX� ILOLDFLyQ� HO� DUWtFXOR
����� UHFRQRFH� DGHPiV� GH� OD� ILOLDFLyQ� FRQVDQJXtQHD�� OD� DGRSWLYD�� OD
DGTXLULGD� SRU� PpWRGRV� GH� UHSURGXFFLyQ� DVLVWLGD�� OD� TXH� QDFH� GHO
UHFRQRFLPLHQWR� GHO� SDGUH�� OD� PDGUH�� DPERV� R� SRU� XQD� VHQWHQFLD
HMHFXWRULDGD� TXH� DVt� OR� GHFODUH�� HQ� HVWH� ~OWLPR� FDVR� YHPRV� TXH
FRLQFLGH� FRQ� OR� HVWDEOHFLGR� SRU� HO� DUWtFXOR� �R�� GH� OD� &RQYHQFLyQ
VREUH� OD� (OLPLQDFLyQ� GH� 7RGDV� ODV� )RUPDV� GH�'LVFULPLQDFLyQ� FRQ�
WUD� OD� 0XMHU�� HQ� HO� VHQWLGR� GH� HVWDEOHFHU� HQ� FRQGLFLRQHV� GH� LJXDO�
GDG� HO� UHFRQRFLPLHQWR� GH� OD� UHVSRQVDELOLGDG� FRP~Q� GH� KRPEUHV
\� PXMHUHV� HQ� OD� FULDQ]D� GH� ORV� KLMRV�� \D� TXH� DQWHV� pVWD� VyOR� VH
HVWDEOHFtD� UHVSHFWR� GH� OD� PDGUH� \� FRQ� UHVSHFWR� GHO� SDGUH� VyOR� VL
KDEtD� XQ� UHFRQRFLPLHQWR� YROXQWDULR� SRU� SDUWH� GH� pVWH�� ´$UWtFXOR
����� /D� ILOLDFLyQ� WDPELpQ� VH� HVWDEOHFH� SRU� HO� UHFRQRFLPLHQWR� GH
SDGUH�� PDGUH� R� DPERV� R� SRU� XQD� VHQWHQFLD� HMHFXWRULDGD� TXH� DVt
OR� GHFODUHµ�

5HVSHFWR� D� ODV� UHJODV� FRUUHVSRQGLHQWHV� DO� UHFRQRFLPLHQWR� GH� KL�
MRV� QR� QDFLGRV� R� IDOOHFLGRV� FRQ� GHVFHQGHQFLD�� REVHUYDPRV� TXH� VH
GHURJDQ� ORV� DUWtFXORV� ���� \� ���� HQ� FRQJUXHQFLD� FRQ� ORV� DUWtFXORV
���� WHU� \� TXDWHU�� HQ� ORV� TXH� \D� YLPRV� VH� HVWDEOHFH� TXH� VH� OHV� SRGUi
UHFRQRFHU�� \� TXH� ORV� GHUHFKRV� GHULYDGRV� GH� OD� ILOLDFLyQ� VH� KDFHQ
UHWURDFWLYRV� D� OD� IHFKD� GH� VX� SULPHUD� DFWD� GH� QDFLPLHQWR�

(O� PHFDQLVPR� SDUD� UHDOL]DU� HO� UHFRQRFLPLHQWR� GH� ORV� KLMRV� VH
HQFXHQWUDQ� UHJXODGR� HQ� HO� DUWtFXOR� ����� GHO� TXH� SRU� FLHUWR� VH� HOL�
PLQD� OD� GLVWLQFLyQ� GH� KLMR� QDFLGR� IXHUD� GH� PDWULPRQLR�� TXH� HVWDEOHFH
SRU� LJXDO� HO� UHFRQRFLPLHQWR�GH� ORV� KLMRV� VHD� FXDO� IXHUH� OD� FRQGLFLyQ
GH� VX� QDFLPLHQWR�

6H� DJUHJD� HO� SiUUDIR� HQ� HO� TXH� VH� VHxDOD� TXH� HO� UHFRQRFLPLHQWR
KHFKR�GH� IRUPD�GLVWLQWD�D� OD�HVWDEOHFLGD�SRU�pVWH�DUWtFXOR�QR� WHQGUi
HIHFWR� MXUtGLFR� DOJXQR�� SHUR� TXH� VH� SRGUi� FRQVLGHUDU� HQ� HO� MXLFLR�
GH�SDWHUQLGDG�R�PDWHUQLGDG� UHVSHFWLYR� FRPR�XQ� LQGLFLR�GH�SUXHED�
FRQVLGHUiQGROH� DOJXQD� LPSRUWDQFLD� D� RWUR� PHGLR� FRPR� SRU� HMHPSOR
XQD� FDUWD� HVFULWD� SRU� HO� SDGUH� HQ� OD� TXH� UHFRQRFH� VX� SDWHUQLGDG�
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&ODUR� HVWi� TXH� \D� HQ� XQ� MXLFLR� GH� LQYHVWLJDFLyQ� GH� OD� SDWHUQLGDG
VH� SRGUi� KDFHU� XVR� GH� ODV� SUXHEDV� ELROyJLFDV�

$UWtFXOR� ����� (O� UHFRQRFLPLHQWR� GH� XQ� KLMR� GHEHUi� KDFHUVH� SRU� DO �
JXQR� GH� ORV� PHGLRV� VLJXLHQWHV�

,� D� 9���
(O� UHFRQRFLPLHQWR� SUDFWLFDGR� GH� PDQHUD� GLIHUHQWH� D� ODV� HQXPH�

UDGDV� QR� SURGXFLUi� QLQJ~Q� HIHFWR�� SHUR� SRGUi� VHU� XWLOL]DGR� FRPR
LQGLFLR� HQ� XQ� MXLFLR� GH� LQYHVWLJDFLyQ� GH� SDWHUQLGDG� R� PDWHUQLGDG�

6REUH� HO� UHFRQRFLPLHQWR� SRU� VHSDUDGR� GH� ORV� SDGUHV� VH�PRGLILFD
OD� UHGDFFLyQ� GHO� DUWtFXOR� ����� SHUR� HO� FRQWHQLGR� HV� SUiFWLFDPHQWH
HO� PLVPR�� VDOYR� SRU� TXH� DKRUD� VH� HVWDEOHFH� TXH� TXHGDQ� D� VDOYR
ORV� GHUHFKRV� VREUH� OD� LQYHVWLJDFLyQ� GH� OD� SDWHUQLGDG� R� PDWHUQLGDG
FXDQGR� HO� UHFRQRFLPLHQWR� VH� Gp� HQ� WDOHV� FLUFXQVWDQFLDV�� /R� FXDO
HV� FRQJUXHQWH� FRQ� ODV� FRQYHQFLRQHV� VHxDODGDV� D� OR� ODUJR� GH� HVWH
WUDEDMR� UHVSHFWR� DO� GHUHFKR� GHO� QLxR� D� VX� LGHQWLGDG�� QRPEUH�� D
FRQRFHU� D� VXV� SDGUHV� \� D� VHU� FULDGR� SRU� HOORV� \� D� OD� LJXDOGDG
UHVSHFWR� GH� ODV� UHVSRQVDELOLGDGHV� GH� OD�PXMHU� \� HO� KRPEUH� UHVSHFWR
GH� ORV� KLMRV�� ´$UWtFXOR� �����&XDQGR� HO� SDGUH� R� OD�PDGUH� UHFRQR]FD
VHSDUDGDPHQWH� D� XQ� KLMR� HQ� XQ� VXSXHVWR� GLIHUHQWH� DO� VHxDODGR� HQ
HO� DUWtFXOR� ���� GH� HVWH� FyGLJR�� ~QLFDPHQWH� VH� VHQWDUi� HO� QRPEUH
GHO� FRPSDUHFLHQWH�� 1R� REVWDQWH� TXHGDUiQ� D� VDOYR� ORV� GHUHFKRV� GH
OD� LQYHVWLJDFLyQ� GH� OD� SDWHUQLGDG� R� PDWHUQLGDGµ�

&DVR� LPSRUWDQWH� HV� HO� GH� ORV� KLMRV� QDFLGRV� GHO� FRQFXELQDWR� UH�
JXODGR� SRU� HO� DUWtFXOR� ����� GHO� TXH� VH� HOLPLQD� HQ� OD� IUDFFLyQ� ,� HO
WpUPLQR�GH� ���� GtDV� FRQWDGR� D� SDUWLU� GH� TXH� LQLFLy� HO� FRQFXELQDWR�
HVWR� HQ� FRQJUXHQFLD� FRQ� ODV� UHIRUPDV� KHFKDV� DO� DUWtFXOR� ���� VREUH
OD� SUHVXQFLyQ� GH� KLMRV� GH� ORV� FyQ\XJHV�� 3RU� VX� SDUWH�� HO� DUWtFXOR
����� TXH� VH� UHIHUtD� DO� HVWDGR� GH� KLMR�� HV� GHURJDGR�� SRU� OR� TXH� VH
HQWLHQGH� TXH� SDUD� UHFODPDU� OD� ILOLDFLyQ� VH� HVWDUi� D� OR� GLVSXHVWR
SRU� HO� DUWtFXOR� ���� HQ� HO� TXH� VH� VHxDOD� TXH� OD� DFFLyQ� VHUi� LPSUHV�
FULSWLEOH� SDUD� pO� \� VXV� GHVFHQGLHQWHV�

$UWtFXOR� ������
,�� /RV� QDFLGRV� GHQWUR� GHO� FRQFXELQDWR�� \
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,,�� /RV� QDFLGRV� GHQWUR� GH� ORV� WUHVFLHQWRV� GtDV� VLJXLHQWHV� HQ� TXH
FHVy� OD� YLGD� HQ� FRP~Q� HQWUH� HO� FRQFXELQDULR� \� OD� FRQFXELQD

)LQDOPHQWH�� SRU� OR� TXH� KDFH� D� ORV� GHUHFKRV� GHULYDGRV� GH� OD
ILOLDFLyQ� UHVSHFWR� GH� ORV� KLMRV� QDFLGRV� GHO� FRQFXELQDWR�� QRV� SDUHFH
TXH� HO� DUWtFXOR� ���� HV� UHLWHUDWLYR� SXHVWR� TXH� ODV� IUDFFLRQHV� ,�� ,,� \
,,,� UHODWLYDV� D� QRPEUH� \� DSHOOLGRV�� DOLPHQWRV� \� KHUHQFLD� \D� VH� HQ�
FXHQWUDQ� UHJXODGDV� HVSHFtILFDPHQWH� HQ� HO� FyGLJR�� SRU� OR� TXH� EDV�
WDUtD� TXH� VH� HVWDEOHFLHUD� HQ� OD� UHGDFFLyQ� GHO� DUWtFXOR� OR� HVWDEOHFLGR
SRU� OD� IUDFFLyQ� 9�� GH� PRGR� TXH� GLMHUD�� ´WLHQH� WRGRV� ORV� GHUHFKRV
GHULYDGRV� GH� OD� ILOLDFLyQµ�
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/D� OHJLVODFLyQ� YLJHQWH� HQ� PDWHULD� GH� ILOLDFLyQ�� HQWUH� RWUDV� PD�
WHULDV�� KDVWD� HO� �R�� GH� HQHUR� GHO� ����� VH� YHtD� UHEDVDGD� SRU� OD
UHDOLGDG� LPSHUDQWH� HQ� OD� VRFLHGDG�\�SRU� VXV� IRUPDV�GH�FRQYLYHQFLD�
VLWXDFLRQHV� TXH� KLFLHURQ� QHFHVDULR� FRQVLGHUDU� ORV� FDPELRV� TXH� VH
KDQ� HVWDGR� SUHVHQWDQGR� HQ� ORV� iPELWRV� MXUtGLFR�� VRFLDO�� SROtWLFR� \
HFRQyPLFR� FRQ� HO� ILQ� GH� DGHFXDU� OD� QRUPD� D� ODV� QHFHVLGDGHV�� HQ
HVWH� FDVR� FRQFUHWR�� SDWHUQR� ILOLDOHV�

/D� OHJLVODFLyQ� HVWi� GLULJLGD� D� HOLPLQDU� WRGR� WLSR� GH� GLVFULPLQD�
FLyQ�� GDQGR� SULRULGDG� DO� SULQFLSLR� GH� LJXDOGDG� GH� ORV� KLMRV� \� ORV
SDGUHV� UHVSHFWR� GH� ORV� GHUHFKRV� \� ODV� REOLJDFLRQHV� TXH� QDFHQ� GH
OD� ILOLDFLyQ�� 3URWHJH� OD� LQVWLWXFLyQ� GH� OD� IDPLOLD� \� GHILQH� HO� QXHYR
PDUFR� QRUPDWLYR� DWHQGLHQGR� D� ORV� FRPSURPLVRV� QDFLRQDOHV� H� LQ�
WHUQDFLRQDOHV� DSOLFDEOHV� D� OD� PDWHULD�� DVt� FRPR� HO� UHFRQRFLPLHQWR
GH� OD� GLJQLGDG� \� YDORU� GH� ODV� SHUVRQDV

6H� UHDILUPD� HO� SDSHO� GH� OD� IDPLOLD� FRPR� HO� OXJDU� GRQGH� WRGRV
DOFDQ]DPRV�QXHVWUD� IRUPDFLyQ� \�GHVDUUROOR�KXPDQRV�� \� FRPR�SDUWH
GH� XQD� VRFLHGDG�� D� OD� ILOLDFLyQ�� IRUPDOPHQWH�� FRPR� HO� YtQFXOR� TXH
H[LVWH� HQWUH� SDGUHV� H� KLMRV� VXSRQH� OD� SURWHFFLyQ� GH� ORV� LQGLYLGXRV
TXH� OD� IRUPDQ�� DVt� FRPR� HO� TXH� VH� SURYHDQ� HQWUH� HOORV� ORV� HOHPHQ�
WRV� QHFHVDULRV� GH� DSR\R� SDUD� VX� VDQR� GHVDUUROOR� H� LQWHJUDFLyQ�� FRQ
OR� TXH� VH� SUHWHQGH� GDU� IXHU]D� \� GLQiPLFD� D� ODV� GLVSRVLFLRQHV� UH�
ODWLYDV� D� OD� LQVWLWXFLyQ� GH� ILOLDFLyQ�
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5HVXOWD� LPSRUWDQWH�� FRPR� VH� REVHUYD� HQ� HO� WH[WR� GH� OD� QXHYD
OHJLVODFLyQ�� FRQVLGHUDU� OD� SURWHFFLyQ� D� ORV� PHQRUHV�� \D� TXH� pVWRV
VRQ� HO� IXWXUR� GH� QXHVWUD� VRFLHGDG�� GH� VXV� UHJODV� \� GH� VX� RUJDQL�
]DFLyQ�� SRU� HOOR� QRWDPRV� IXQGDPHQWDO�PHQFLRQDU� TXH� DTXpOOD� WLHQ�
GH� D� GDUOH� OD� LPSRUWDQFLD� TXH� PHUHFH�� \� TXH� HVWR� VH� SUR\HFWD� HQ
OD� OHJLVODFLyQ� \� HQ� OD� UHDOLGDG� D� WUDYpV� GH� PHGLGDV� TXH� HVWiQ� JD�
UDQWL]DQGR� ORV� GHUHFKRV� GHO� PHQRU� GHVGH� VX� QDFLPLHQWR�� DO� HVWD�
EOHFHU� OD� REOLJDFLyQ� GH� DPERV� SDGUHV� D� UHFRQRFHU� D� VXV� KLMRV� \� D
VHU� UHVSRQVDEOHV� GH� OD� FULDQ]D� GH� ORV� PLVPRV� HQ� HO� VHQWLGR� PiV
DPSOLR�� \� D� QR� HVWDEOHFHU� GLIHUHQFLDV� HQWUH� ORV� KLMRV� HQ� UD]yQ� GH
ODV� FLUFXQVWDQFLDV�GH� VX�QDFLPLHQWR�R�GHO� HVWDGR�FLYLO�GH� VXV�SDGUHV�

'H� LJXDO� PDQHUD�� HV� IXQGDPHQWDO� OD� FRQVLGHUDFLyQ� UHODWLYD� D� OD
LJXDOGDG� UHVSHFWR� D� ODV� REOLJDFLRQHV� HQWUH� HO� SDGUH� \� OD� PDGUH
SDUD� FRQ� ORV� KLMRV�� SXHVWR� TXH� HVWR� VXSRQH� XQD� LJXDOGDG� MXUtGLFD
UHFRQRFLGD� SRU� HO� DUWtFXOR� �R�� FRQVWLWXFLRQDO�� XQD� SDWHUQLGDG� UHV�
SRQVDEOH� \� XQD� HVWDELOLGDG� IDPLOLDU�� \� HQ� FDGD� XQR� GH� ORV� LQGLYL�
GXRV� YLQFXODGRV� SRU� OD� UHODFLyQ� ILOLDO�

8Q� DVSHFWR� D� GHVWDFDU� HV� HO� UHODWLYR� D� FRQVLGHUDU� \� UHJXODU� GHQ�
WUR� GH� QXHVWUD� OHJLVODFLyQ� QXHYRV� HOHPHQWRV� TXH� DSRUWDQ� FHUWH]D� \
VHJXULGDG� MXUtGLFD� UHVSHFWR� GHO� YtQFXOR� ILOLDO�� FRPR� OR� VRQ� ODV� SUXH�
EDV� FLHQWtILFDV� HQ� ORV� FDVRV� GH� LPSXJQDFLyQ� \� UHFODPR� GH� OD� SD�
WHUQLGDG� \� OD� PDWHUQLGDG�

3RU� OR� TXH� KDFH� D� OD� LQVHUFLyQ� GH� ORV� FDVRV� GH� UHSURGXFFLyQ
DVLVWLGD� HQ� HO� UXEUR� GH� ILOLDFLyQ�� QRV� SDUHFH� DFHUWDGR�� GDGR� TXH
HV� XQD� SUiFWLFD� FDGD� YH]� PiV� XVDGD�� PDV� HO� KHFKR� GH� UHFRQRFHUOD
VXSRQH� OD� QHFHVLGDG� GH� TXH� H[LVWD� XQD� UHJXODFLyQ� HVSHFtILFD� \� IRU�
PDO� VREUH� HO� SDUWLFXODU� TXH� DVHJXUH� OD� OHJDOLGDG�� WDQWR� HQ� ORV� SUR�
FHGLPLHQWRV� WpFQLFRV� DVt� FRPR� HQ� ORV� MXUtGLFRV�� GH� WDOHV� DFXHUGRV�
SRU� SDUWH� GH� WRGDV� ODV� SHUVRQDV� LQYROXFUDGDV�
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