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6HxRU�3UHVLGHQWH��VHxRUHV�GHOHJDGRV��

/D�UHSUHVHQWDFLyQ�GH�&XED�DQWH�HVWD�$VDPEOHD�VH�FRPSODFH�HQ�FXPSOLU��HQ�SULPHU�WpUPLQR��HO�
DJUDGDEOH�GHEHU�GH�VDOXGDU�OD�LQFRUSRUDFLyQ�GH�WUHV�QXHYDV�QDFLRQHV�DO�,PSRUWDQWH�Q~PHUR�GH�
ODV� TXH� DTXt� GLVFXWHQ� SUREOHPDV� GHO� PXQGR�� 6DOXGDPRV�� SXHV�� HQ� ODV� SHUVRQDV� GH� VX�
3UHVLGHQWH� \� 3ULPHURV�0LQLVWURV�� D� ORV� SXHEORV� GH�=DPELD��0DODZL� \�0DOWD� \� KDFHPRV�YRWRV�
SRUTXH�HVWRV�SDtVHV�VH�LQFRUSRUHQ�GHVGH�HO�SULPHU�PRPHQWR�DO�JUXSR�GH�QDFLRQHV�QR�DOLQHDGDV�
TXH�OXFKDQ�FRQWUD�HO�LPSHULDOLVPR��HO�FRORQLDOLVPR�\�HO�QHRFRORQLDOLVPR��

+DFHPRV�OOHJDU�WDPELpQ�QXHVWUD�IHOLFLWDFLyQ�DO�3UHVLGHQWH�GH�HVWD�$VDPEOHD��FX\D�H[DOWDFLyQ�D�
WDQ� DOWR� FDUJR� WLHQH� VLQJXODU� VLJQLILFDFLyQ� SXHV� HOOD� UHIOHMD� HVWD� QXHYD� HWDSD� KLVWyULFD� GH�
UHVRQDQWHV� WULXQIRV� SDUD� ORV� SXHEORV� GH� ÈIULFD� KDVWD� D\HU� VRPHWLGRV� DO� VLVWHPD� FRORQLDO� GHO�
LPSHULDOLVPR� \� TXH� KR\�� HQ� VX� LQPHQVD� PD\RUtD�� HQ� HO� HMHUFLFLR� OHJLWLPR� GH� VX� OLEUH�
GHWHUPLQDFLyQ�� VH� KDQ� FRQVWLWXLGR� HQ� HVWDGRV� VREHUDQRV�� <D� KD� VRQDGR� OD�KRUD�SRVWUHUD�GHO�
FRORQLDOLVPR�\�PLOORQHV�GH�KDELWDQWHV�GH�ÈIULFD��$VLD�\�$PpULFD�/DWLQD�VH�OHYDQWDQ�DO�HQFXHQWUR�
GH� XQD� QXHYD� YLGD� H� LPSRQHQ� VX� LUUHVWULFWR� GHUHFKR� D� OD� DXWRGHWHUPLQDFLyQ� \� HO� GHVDUUROOR�
LQGHSHQGLHQWH�GH�VXV�QDFLRQHV��/H�GHVHDPRV��VHxRU�3UHVLGHQWH��HO�PD\RU�GH� ORV�p[LWRV�HQ� OD�
WDUHD�TXH�OH�IXHUD�HQFRPHQGDGD�SRU�ORV�SDtVHV�PLHPEURV��

&XED�YLHQH�D�ILMDU�VX�SRVLFLyQ�VREUH�ORV�SXQWRV�PiV�LPSRUWDQWHV�GH�FRQWURYHUVLD�\�OR�KDUi�FRQ�
WRGR�HO�VHQWLGR�GH�OD�UHVSRQVDELOLGDG�TXH�HQWUDxD�HO�KDFHU�XVR�GH�HVWD�WULEXQD��SHUR�DO�PLVPR�
WLHPSR��UHVSRQGLHQGR�DO�GHEHU�LQVRVOD\DEOH��GH�KDEODU�FRQ�WRGD�FODULGDG�\�IUDQTXH]D��

4XLVLpUDPRV�YHU�GHVSHUH]DUVH�D�HVWD�$VDPEOHD�\�PDUFKDU�KDFLD�DGHODQWH��TXH�ODV�FRPLVLRQHV�
FRPHQ]DUDQ�VX�WUDEDMR�\�TXH�pVWH�QR�VH�GHWXYLHUD�HQ�OD�SULPHUD�FRQIURQWDFLyQ��(O�LPSHULDOLVPR�
TXLHUH� FRQYHUWLU� HVWD� UHXQLyQ� HQ� XQ� YDQR� WRUQHR� RUDWRULR� HQ� YH]� GH� UHVROYHU� ORV� JUDYHV�
SUREOHPDV� GHO� PXQGR�� GHEHPRV� LPSHGtUVHOR�� (VWD� $VDPEOHD� QR� GHELHUD� UHFRUGDUVH� HQ� HO�
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IXWXUR� VyOR� SRU� HO� Q~PHUR� [L[� TXH� OD� LGHQWLILFD�� $� ORJUDU� HVH� ILQ� YDQ� HQFDPLQDGRV� QXHVWURV�
HVIXHU]RV��

1RV�VHQWLPRV�FRQ�HO�GHUHFKR�\�OD�REOLJDFLyQ�GH�KDFHUOR�GHELGR�D�TXH�QXHVWUR�SDtV�HV�XQR�GH�ORV�
SXQWRV� FRQVWDQWHV� GH� IULFFLyQ�� XQR� GH� ORV� OXJDUHV� GRQGH� ORV� SULQFLSLRV� TXH� VXVWHQWDQ� ORV�
GHUHFKRV�GH�ORV�SDtVHV�SHTXHxRV�D�VX�VREHUDQtD�HVWiQ�VRPHWLGRV�D�SUXHED�GtD�D�GtD�\�PLQXWR�D�
PLQXWR� \� DO�PLVPR� WLHPSR�� XQD� GH� ODV� WULQFKHUDV� GH� OD� OLEHUWDG� GHO�PXQGR� VLWXDGD� D� SRFRV�
SDVRV�GHO�LPSHULDOLVPR�QRUWHDPHULFDQR�SDUD�PRVWUDU�FRQ�VX�DFFLyQ��FRQ�VX�HMHPSOR�GLDULR��TXH�
ORV�SXHEORV�Vt�SXHGHQ�OLEHUDUVH�\�Vt�SXHGHQ�PDQWHQHUVH�OLEUHV�HQ�ODV�DFWXDOHV�FRQGLFLRQHV�GH�OD�
KXPDQLGDG��'HVGH� OXHJR��DKRUD�H[LVWH�XQ�FDPSR�VRFLDOLVWD�FDGD�GtD�PiV�IXHUWH�\�FRQ�DUPDV�
GH� FRQWHQFLyQ� PiV� SRGHURVDV�� 3HUR� VH� UHTXLHUHQ� FRQGLFLRQHV� DGLFLRQDOHV� SDUD� OD�
VXSHUYLYHQFLD�� PDQWHQHU� OD� FRKHVLyQ� LQWHUQD�� WHQHU� IH� HQ� ORV� SURSLRV� GHVWLQRV� \� GHFLVLyQ�
LUUHQXQFLDEOH�GH�OXFKDU�KDVWD�OD�PXHUWH�HQ�GHIHQVD�GHO�SDtV�\�GH�OD�UHYROXFLyQ��(Q�&XED�VH�GDQ�
HVDV�FRQGLFLRQHV��VHxRUHV�GHOHJDGRV��

'H�WRGRV�ORV�SUREOHPDV�FDQGHQWHV�TXH�GHEHQ�WUDWDUVH�HQ�HVWD�$VDPEOHD�XQR�GH�ORV�TXH�SDUD�
QRVRWURV�WLHQH�SDUWLFXODU�VLJQLILFDFLyQ�\�FX\D�GHILQLFLyQ�FUHHPRV�GHEH�KDFHUVH�HQ�IRUPD�TXH�QR�
GHMH� GXGDV� D� QDGLH�� HV� HO� GH� OD� FRH[LVWHQFLD� SDFLILFD� HQWUH� HVWDGRV� GH� GLIHUHQWHV� UHJtPHQHV�
HFRQyPLFR�VRFLDOHV��0XFKR�VH�KD�DYDQ]DGR�HQ�HO�PXQGR�HQ�HVWH�FDPSR��SHUR�HO�LPSHULDOLVPR�
� QRUWHDPHULFDQR�VREUH�WRGR���KD�SUHWHQGLGR�KDFHU�FUHHU�TXH�OD�FRH[LVWHQFLD�SDFtILFD�HV�GH�XVR�
H[FOXVLYR� GH� ODV� JUDQGHV� SRWHQFLDV� GH� OD� WLHUUD�� 1RVRWURV� H[SUHVDPRV� DTXt� OR� PLVPR� TXH�
QXHVWUR�3UHVLGHQWH�H[SUHVDUD�HQ�(O�&DLUR�\�OR�TXH�GHVSXpV�TXHGDUD�SODVPDGR�HQ�OD�GHFODUDFLyQ�
GH�OD�6HJXQGD�&RQIHUHQFLD�GH�-HIHV�GH�(VWDGR�R�GH�*RELHUQR�GH�3DtVHV�QR�$OLQHDGRV��TXH�QR�
SXHGH�KDEHU�FRH[LVWHQFLD�SDFLILFD�HQWUH�SRGHURVRV�VRODPHQWH��VL�VH�SUHWHQGH�DVHJXUDU� OD�SD]�
GHO� PXQGR�� /D� FRH[LVWHQFLD� SDFtILFD� GHEH� HMHUFLWDUVH� HQWUH� WRGRV� ORV� HVWDGRV��
LQGHSHQGLHQWHPHQWH�GH�VX�WDPDxR��GH�ODV�DQWHULRUHV�UHODFLRQHV�KLVWyULFDV�TXH�ORV�OLJDUD�\�GH�
ORV�SUREOHPDV�TXH�VH�VXVFLWDUHQ�HQWUH�DOJXQR�GH�HOORV��HQ�XQ�PRPHQWR�GDGR��

$FWXDOPHQWH�� HO� WLSR� GH� FRH[LVWHQFLD� SDFtILFD� D� TXH� QRVRWURV� DVSLUDPRV� QR� VH� FXPSOH� HQ�
PXOWLWXG�GH�FDVRV��(O�UHLQR�GH�&DPERGLD��VLPSOHPHQWH�SRU�PDQWHQHU�XQD�DFWLWXG�QHXWUDO�\�QR�
SOHJDUVH�D�ODV�PDTXLQDFLRQHV�GHO�LPSHULDOLVPR�QRUWHDPHULFDQR��VH�KD�YLVWR�VXMHWR�D�WRGD�FODVH�
GH�DWDTXHV�DOHYRVRV�\�EUXWDOHV��SDUWLHQGR�GH�ODV�EDVHV�TXH�ORV�\DQTXLV�WLHQHQ�HQ�9LHWQDP�GHO�
6XU��/DRV��SDtV�GLYLGLGR��KD�VLGR�REMHWR�WDPELpQ�GH�DJUHVLRQHV� LPSHULDOLVWDV�GH�WRGR�WLSR��VX�
SXHEOR� PDVDFUDGR� GHVGH� HO� DLUH�� ODV� FRQYHQFLRQHV� TXH� VH� ILUPDUDQ� HQ� *LQHEUD� KDQ� VLGR�
YLRODGDV� \� SDUWH� GHO� WHUULWRULR� HVWi� HQ� FRQVWDQWH� SHOLJUR� GH� VHU� DWDFDGR� D�PDQVDOYD� SRU� ODV�
IXHU]DV�LPSHULDOLVWDV��/D�5HS~EOLFD�'HPRFUiWLFD�GH�9LHWQDP��TXH�VDEH�GH�WRGDV�HVWDV�KLVWRULDV�



GH�DJUHVLRQHV�FRPR�SRFRV�SXHEORV�GH�OD�WLHUUD��KD�YLVWR�XQD�YH]�PiV�YLRODGDV�VXV�IURQWHUDV��
KD�YLVWR�FyPR�DYLRQHV�GH�ERPEDUGHR�\�FD]DV�HQHPLJRV�GLVSDUDEDQ�FRQWUD�VXV�LQVWDODFLRQHV��
FyPR� ORV� EDUFRV� GH� JXHUUD� QRUWHDPHULFDQRV�� YLRODQGR� DJXDV� WHUULWRULDOHV�� DWDFDEDQ� VXV�
SXHVWRV� QDYDOHV�� (Q� HVWRV� LQVWDQWHV�� VREUH� OD� 5HS~EOLFD� 'HPRFUiWLFD� GH� 9LHWQDP� SHVD� OD�
DPHQD]D�GH�TXH�ORV�JXHUUHULVWDV�QRUWHDPHULFDQRV�H[WLHQGDQ�DELHUWDPHQWH�VREUH�VX�WHUULWRULR�\�
VX�SXHEOR� OD�JXHUUD�TXH��GHVGH�KDFH�YDULRV�DxRV��HVWiQ� OOHYDQGR�D�FDER�FRQWUD�HO�SXHEOR�GH�
9LHWQDP� GHO� 6XU�� /D� 8QLyQ� 6RYLpWLFD� \� OD� 5HS~EOLFD� 3RSXODU� &KLQD� KDQ� KHFKR� DGYHUWHQFLDV�
VHULDV� D� ORV�(VWDGRV�8QLGRV�� (VWDPRV� IUHQWH�D�XQ� FDVR�HQ�HO� FXDO� OD� SD]�GHO�PXQGR�HVWi�HQ�
SHOLJUR�� SHUR�� DGHPiV�� OD� YLGD� GH� PLOORQHV� GH� VHUHV� GH� WRGD� HVWD� ]RQD� GHO� $VLD� HVWi�
FRQVWDQWHPHQWH�DPHQD]DGD��GHSHQGLHQGR�GH�ORV�FDSULFKRV�GHO�LQYDVRU�QRUWHDPHULFDQR��

/D�FRH[LVWHQFLD�SDFLILFD�WDPELpQ�VH�KD�SXHVWR�D�SUXHED�HQ�XQD�IRUPD�EUXWDO�HQ�&KLSUH�GHELGR�
D SUHVLRQHV�GHO�*RELHUQR�WXUFR�\�GH�OD�27$1��REOLJDQGR�D�XQD�KHURLFD�\�HQpUJLFD�GHIHQVD�GH�
VX�VREHUDQtD�KHFKD�SRU�HO�SXHEOR�GH�&KLSUH�\�VX�*RELHUQR��

(Q�WRGRV�HVWRV�OXJDUHV�GHO�PXQGR��HO�LPSHULDOLVPR�WUDWD�GH�LPSRQHU�VX�YHUVLyQ�GH�OR�TXH�GHEH�
VHU� OD�FRH[LVWHQFLD��VRQ�ORV�SXHEORV�RSULPLGRV��HQ�DOLDQ]D�FRQ�HO�FDPSR�VRFLDOLVWD�� ORV�TXH�OH�
GHEHQ�HQVHxDU�FXiO�HV�OD�YHUGDGHUD��\�HV�REOLJDFLyQ�GH�ODV�1DFLRQHV�8QLGDV�DSR\DUORV��

7DPELpQ� KD\� TXH� HVFODUHFHU� TXH� QR� VRODPHQWH� HQ� UHODFLRQHV� HQ� ODV� FXDOHV� HVWiQ� LPSXWDGRV�
HVWDGRV� VREHUDQRV�� ORV� FRQFHSWRV� VREUH� OD� FRH[LVWHQFLD� SDFtILFD� GHEHQ� VHU� ELHQ� GHILQLGRV��
&RPR�PDU[LVWDV��KHPRV�PDQWHQLGR�TXH�OD�FRH[LVWHQFLD�SDFLILFD�HQWUH�QDFLRQHV�QR�HQJORED�OD�
FRH[LVWHQFLD� HQWUH� H[SORWDGRUHV� \� H[SORWDGRV�� HQWUH� RSUHVRUHV� \� RSULPLGRV�� (V�� DGHPiV�� XQ�
SULQFLSLR� SURFODPDGR� HQ� HO� VHQR� GH� HVWD� RUJDQL]DFLyQ�� HO� GHUHFKR� D� OD� SOHQD� LQGHSHQGHQFLD�
FRQWUD� WRGDV� ODV� IRUPDV�GH�RSUHVLyQ�FRORQLDO��3RU�HVR��H[SUHVDPRV�QXHVWUD� VROLGDULGDG�KDFLD�
ORV� SXHEORV�� KR\� FRORQLDOHV�� GH� OD� *XLQHD� OODPDGD� SRUWXJXHVD�� GH� $QJROD� R� 0R]DPELTXH��
PDVDFUDGRV� SRU� HO� GHOLWR� GH� GHPDQGDU� VX� OLEHUWDG� \� HVWDPRV� GLVSXHVWRV� D� D\XGDUORV� HQ� OD�
PHGLGD�GH�QXHVWUDV�IXHU]DV��GH�DFXHUGR�FRQ�OD�GHFODUDFLyQ�GH�(O�&DLUR��

([SUHVDPRV�QXHVWUD�VROLGDULGDG�DO�SXHEOR�GH�3XHUWR�5LFR�\�VX�JUDQ�OtGHU��3HGUR�$OEL]X�&DPSRV��
HO�TXH��HQ�XQ�DFWR�PiV�GH�KLSRFUHVtD��KD�VLGR�GHMDGR�HQ� OLEHUWDG��D� OD�HGDG�GH����DxRV��VLQ�
KDEOD�FDVL��SDUDOtWLFR��GHVSXpV�GH�KDEHU�SDVDGR�HQ�OD�FiUFHO�WRGD�XQD�YLGD��$OEL]X�&DPSRV�HV�
XQ� VtPEROR� GH� OD� $PpULFD� WRGDYtD� LUUHGHQWD�� SHUR� LQGyPLWD�� $xRV� \� DxRV� GH� SULVLRQHV��
SUHVLRQHV�FDVL�LQVRSRUWDEOHV�HQ�OD�FiUFHO��WRUWXUDV�PHQWDOHV��OD�VROHGDG��HO�DLVODPLHQWR�WRWDO�GH�
VX�SXHEOR�\�GH�VX�IDPLOLD��OD�LQVROHQFLD�GHO�FRQTXLVWDGRU�\�GH�VXV�ODFD\RV�HQ�OD�WLHUUD�TXH�OH�YLR�



QDFHU�� QDGD� GREOy� VX� YROXQWDG�� /D� GHOHJDFLyQ� GH� &XED� ULQGH�� HQ� QRPEUH� GH� VX� SXHEOR��
KRPHQDMH�GH�DGPLUDFLyQ�\�JUDWLWXG�D�XQ�SDWULRWD�TXH�GLJQLILFD�D�QXHVWUD�$PpULFD��

/RV� QRUWHDPHULFDQRV� KDQ� SUHWHQGLGR� GXUDQWH� DxRV� FRQYHUWLU� D� 3XHUWR� 5LFR� HQ� XQ� HVSHMR� GH�
FXOWXUD�KtEULGD��KDEOD� HVSDxROD� FRQ� LQIOH[LRQHV� HQ� LQJOpV��KDEOD�HVSDxROD� FRQ�ELVDJUDV�HQ�HO�
ORPR� SDUD� LQFOLQDUOR� DQWH� HO� VROGDGR� \DQTXL�� 6ROGDGRV� SRUWRUULTXHxRV� KDQ� VLGR� HPSOHDGRV�
FRPR�FDUQH�GH�FDxyQ�HQ�JXHUUDV�GHO�LPSHULR��FRPR�HQ�&RUHD��\�KDVWD�SDUD�GLVSDUDU�FRQWUD�VXV�
SURSLRV� KHUPDQRV�� FRPR� HQ� OD� PDVDFUH� SHUSHWUDGD� SRU� HO� HMpUFLWR� QRUWHDPHULFDQR�� KDFH�
DOJXQRV�PHVHV��FRQWUD�HO�SXHEOR�LQHUPH�GH�3DQDPi���XQD�GH�ODV�PiV�UHFLHQWHV�IHFKRUtDV�GHO�
LPSHULDOLVPR�\DQTXL��

6LQ�HPEDUJR��D�SHVDU�GH�HVD�WUHPHQGD�YLROHQWDFLyQ�GH�VX�YROXQWDG�\�VX�GHVWLQR�KLVWyULFR��HO�
SXHEOR� GH� 3XHUWR� 5LFR� KD� FRQVHUYDGR� VX� FXOWXUD�� VX� FDUiFWHU� ODWLQR�� VXV� VHQWLPLHQWRV�
QDFLRQDOHV��TXH�PXHVWUDQ�SRU�Vt�PLVPRV�OD�LPSODFDEOH�YRFDFLyQ�GH�LQGHSHQGHQFLD�\DFHQWH�HQ�
ODV�PDVDV�GH�OD�LVOD�ODWLQRDPHULFDQD��

7DPELpQ�GHEHPRV�DGYHUWLU�TXH�HO�SULQFLSLR�GH�OD�FRH[LVWHQFLD�SDFtILFD�QR�HQWUDxD�HO�GHUHFKR�D�
EXUODU�OD�YROXQWDG�GH�ORV�SXHEORV��FRPR�RFXUUH�HQ�HO�FDVR�GH�OD�*XD\DQD�OODPDGD�EULWiQLFD��HQ�
TXH�HO�*RELHUQR�GHO�3ULPHU�0LQLVWUR�&KHGG\�-DJDQ�KD�VLGR�YtFWLPD�GH�WRGD�FODVH�GH�SUHVLRQHV�\�
PDQLREUDV�\�VH�KD�LGR�GLODWDQGR�HO�LQVWDQWH�GH�RWRUJDUOH�OD�LQGHSHQGHQFLD�HQ�OD�E~VTXHGD�GH�
PpWRGRV� TXH� SHUPLWDQ� EXUODU� ORV� GHVHRV� SRSXODUHV� \� DVHJXUDU� OD� GRFLOLGDG� GH� XQ� JRELHUQR�
GLVWLQWR� DO� DFWXDO� FRORFDGR� DOOt� SRU� WXUELRV� PDQHMRV�� SDUD� HQWRQFHV� RWRUJDU� XQD� OLEHUWDG�
FDVWUDGD�D�HVWH�SHGD]R�GH�WLHUUD�DPHULFDQD��

&XDOHVTXLHUD�TXH�VHDQ� ORV�FDPLQRV�TXH� OD�*XD\DQD�VH�YHD�REOLJDGD�D�VHJXLU�SDUD�REWHQHUOD��
KDFLD�VX�SXHEOR�YD�HO�DSR\R�PRUDO�\�PLOLWDQWH�GH�&XED��

'HEHPRV� VHxDODU�� DVLPLVPR�� TXH� ODV� LVODV� GH�*XDGDOXSH� \�0DUWLQLFD� HVWiQ� OXFKDQGR� SRU� VX�
DXWRQRPtD�GHVGH�KDFH�WLHPSR��VLQ�ORJUDUOD��\�HVH�HVWDGR�GH�FRVDV�QR�GHEH�VHJXLU��

8QD� YH]�PiV� HOHYDPRV� QXHVWUD� YR]� SDUD� DOHUWDU� DO�PXQGR� VREUH� OR� TXH� HVWi� RFXUULHQGR� HQ�
6XGiIULFD�� OD�EUXWDO�SROtWLFD�GHO�DSDUWKHLG�VH�DSOLFD�DQWH� ORV�RMRV�GH� ODV�QDFLRQHV�GHO�PXQGR��
/RV�SXHEORV�GH�ÈIULFD�VH�YHQ�REOLJDGRV�D�VRSRUWDU�TXH�HQ�HVH�FRQWLQHQWH�WRGDYtD�VH�RILFLDOLFH�OD�
VXSHULRULGDG� GH� XQD� UD]D� VREUH� OD� RWUD�� TXH� VH� DVHVLQH� LPSXQHPHQWH�� HQ� QRPEUH� GH� HVD�
VXSHULRULGDG�UDFLDO��¢/DV�1DFLRQHV�8QLGDV�QR�KDUiQ�QDGD�SDUD�LPSHGLUOR"�



4XHUUtD�UHIHULUPH�HVSHFtILFDPHQWH�DO�GRORURVR�FDVR�GHO�&RQJR��~QLFR�HQ�OD�KLVWRULD�GHO�PXQGR�
PRGHUQR��TXH�PXHVWUD�FyPR�VH�SXHGH�EXUODU�FRQ�OD�PiV�DEVROXWD�LPSXQLGDG��FRQ�HO�FLQLVPR�
PiV�LQVROHQWH��HO�GHUHFKR�GH�ORV�SXHEORV��/DV�LQJHQWHV�ULTXH]DV�TXH�WLHQH�HO�&RQJR�\�TXH�ODV�
QDFLRQHV�LPSHULDOLVWDV�TXLHUHQ�PDQWHQHU�EDMR�VX�FRQWURO�VRQ�ORV�PRWLYRV�GLUHFWRV�GH�WRGR�HVWR��
(Q�OD�LQWHUYHQFLyQ�TXH�KXELHUD�GH�KDFHU��D�UDt]�GH�VX�SULPHUD�YLVLWD�D�ODV�1DFLRQHV�8QLGDV��HO�
FRPSDxHUR�)LGHO�&DVWUR�DGYHUWtD�TXH�WRGR�HO�SUREOHPD�GH�OD�FRH[LVWHQFLD�HQWUH�ODV�QDFLRQHV�VH�
UHGXFtD� DO� SUREOHPD� GH� OD� DSURSLDFLyQ� LQGHELGD� GH� ULTXH]DV� DMHQDV�� \� KDFLD� OD� DGYRFDFLyQ�
VLJXLHQWH���FHVH�OD�ILORVRItD�GHO�GHVSRMR�\�FHVDUi�OD�ILORVRItD�GH�OD�JXHUUD���SHUR�OD�ILORVRItD�GHO�
GHVSRMR� QR� VyOR� QR� KD� FHVDGR�� VLQR� TXH� VH�PDQWLHQH�PiV� IXHUWH� TXH� QXQFD� \�� SRU� HVR�� ORV�
PLVPRV� TXH� XWLOL]DURQ� HO� QRPEUH� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� SHUSHWUDU� HO� DVHVLQDWR� GH�
/XPXPED��KR\��HQ�QRPEUH�GH�OD�GHIHQVD�GH�OD�UD]D�EODQFD��DVHVLQDQ�D�PLOODUHV�GH�FRQJROHxRV��

¢&yPR� HV� SRVLEOH� TXH� ROYLGHPRV� OD� IRUPD� HQ� TXH� IXH� WUDLFLRQDGD� OD� HVSHUDQ]D� TXH� 3DWULFLR�
/XPXPED� SXVR� HQ� ODV� 1DFLRQHV� 8QLGDV"� ¢&yPR� HV� SRVLEOH� TXH� ROYLGHPRV� ORV� UH� MXHJRV� \�
PDQLREUDV�TXH�VXFHGLHURQ�D� OD�RFXSDFLyQ�GH�HVH�SDtV�SRU� ODV�WURSDV�GH�ODV�1DFLRQHV�8QLGDV��
EDMR�FX\RV�DXVSLFLRV�DFWXDURQ�LPSXQHPHQWH�ORV�DVHVLQRV�GHO�JUDQ�SDWULRWD�DIULFDQR"�

¢&yPR�SRGUHPRV�ROYLGDU��VHxRUHV�GHOHJDGRV��TXH�TXLHQ�GHVDFDWy�OD�DXWRULGDG�GH�ODV�1DFLRQHV�
8QLGDV�HQ�(O�&RQJR��\�QR�SUHFLVDPHQWH�SRU�UD]RQHV�SDWULyWLFDV��VLQR�HQ�YLUWXG�GH�SXJQDV�HQWUH�
LPSHULDOLVWDV��IXH�0RLVpV�7VKRPEH��TXH�LQLFLy�OD�VHFHVLyQ�HQ�.DWDQJD�FRQ�HO�DSR\R�EHOJD"�

¢<� FyPR� MXVWLILFDU�� FyPR� H[SOLFDU� TXH�� DO� ILQDO� GH� WRGD� OD� DFFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV��
7VKRPEH��GHVDORMDGR�GH�.DWDQJD�� UHJUHVH�GXHxR�\�VHxRU�GHO�&RQJR"�¢4XLpQ�SRGUtD�QHJDU�HO�
WULVWH�SDSHO�TXH�ORV�LPSHULDOLVWDV�REOLJDURQ�D�MXJDU�D�OD�2UJDQL]DFLyQ�GH�1DFLRQHV�8QLGDV"�

(Q� UHVXPHQ��VH�KLFLHURQ�DSDUDWRVDV�PRYLOL]DFLRQHV�SDUD�HYLWDU� OD�HVFLVLyQ�GH�.DWDQJD�\�KR\�
7VKRPEH� HVWi� HQ� HO� SRGHU�� ODV� ULTXH]DV� GHO� &RQJR� HQ� PDQRV� LPSHULDOLVWDV���� £\� ORV� JDVWRV�
GHEHQ�SDJDUORV�ODV�QDFLRQHV�GLJQDV��£4Xp�EXHQ�QHJRFLR�KDFHQ�ORV��PHUFDGHUHV�GH�OD�JXHUUD��
3RU�HVR�HO�*RELHUQR�GH�&XED�DSR\D�OD�MXVWD�DFWLWXG�GH�OD�8QLyQ�6RYLpWLFD��DO�QHJDUVH�D�SDJDU�
ORV�JDVWRV�GHO�FULPHQ��

3DUD�FROPR�GH�HVFDUQLR��QRV�DUURMDQ�DKRUD�DO�URVWUR�HVWDV�~OWLPDV�DFFLRQHV�TXH�KDQ�OOHQDGR�GH�
LQGLJQDFLyQ�DO�PXQGR��

¢4XLpQHV� VRQ� ORV� DXWRUHV"� 3DUDFDLGLVWDV� EHOJDV�� WUDQVSRUWDGRV� SRU� DYLRQHV� QRUWHDPHULFDQRV��
TXH�SDUWLHURQ�GH�EDVHV�LQJOHVDV��1RV�DFRUGDPRV�TXH�D\HU��FDVL��YHtDPRV�D�XQ�SHTXHxR�SDtV�GH�
(XURSD�� WUDEDMDGRU� \� FLYLOL]DGR�� HO� UHLQR� GH� %pOJLFD�� LQYDGLGR� SRU� ODV� KRUGDV� KLWOHULDQDV��



DPDUJDED�QXHVWUD�FRQFLHQFLD�HO�VDEHU�GH�HVH�SHTXHxR�SXHEOR�PDVDFUD�GR�SRU�HO�LPSHULDOLVPR�
JHUPDQR�\� OR� YHtDPRV� FRQ� FDULxR�� 3HUR� HVWD�RWUD� FDUD�GH� OD�PRQHGD� LPSHULDOLVWD�HUD� OD�TXH�
PXFKRV�QR�SHUFLEtDPRV�� �

4XL]iV�KLMRV�GH�SDWULRWDV�EHOJDV�TXH�PXULHURQ�SRU�GHIHQGHU�OD�OLEHUWDG�GH�VX�SDtV��VRQ�ORV�TXH�
DVHVLQDUDQ�D�PDQVDOYD�D�PLOODUHV�GH�FRQJROHxRV�HQ�QRPEUH�GH�OD�UD]D�EODQFD��DVt�FRPR�HOORV�
VXIULHURQ�OD�ERWD�JHUPDQD�SRUTXH�VX�FRQWHQLGR�GH�VDQJUH�DULD�QR�HUD�VXILFLHQWHPHQWH�HOHYDGR��

9HQJDU�HO�FULPHQ�GHO�&RQJR��

1XHVWURV� RMRV� OLEUHV� VH� DEUHQ� KR\� D� QXHYRV� KRUL]RQWHV� \� VRQ� FDSDFHV� GH� YHU� OR� TXH� D\HU�
QXHVWUD�FRQGLFLyQ�GH�HVFODYRV�FRORQLDOHV�QRV�LPSHGtD�REVHUYDU��TXH�OD��FLYLOL]DFLyQ�RFFLGHQWDO��
HVFRQGH�EDMR�VX�YLVWRVD�IDFKDGD�XQ�FXDGUR�GH�KLHQDV�\�FKDFDOHV��

3RUTXH� QDGD� PiV� TXH� HVH� QRPEUH� PHUHFHQ� ORV� TXH� KDQ� LGR� D� FXPSOLU� WDQ� �KXPDQLWDULDV��
WDUHDV�DO�&RQJR��$QLPDO�FDUQLFHUR�TXH�VH�FHED�HQ�ORV�SXHEORV�LQHUPHV��HVR�HV�OR�TXH�KDFH�HO�
LPSHULDOLVPR�FRQ�HO�KRPEUH��HVR�HV�OR�TXH�GLVWLQJXH�DO��EODQFR��LPSHULDO��

7RGRV�ORV�KRPEUHV�OLEUHV�GHO�PXQGR�GHEHQ�DSUHVWDUVH�D�9HQJDU�HO�FULPHQ�GHO�&RQJR��

4XL]iV� PXFKRV� GH� DTXHOORV� VROGDGRV�� FRQYHUWLGRV� HQ� VXE�KRPEUHV� SRU� OD� PDTXLQDULD�
LPSHULDOLVWD��SLHQVHQ�GH�EXHQD� IH�TXH�HVWiQ�GHIHQGLHQGR� ORV�GHUHFKRV�GH�XQD�UD]D�VXSHULRU��
SHUR� HQ� HVWD� $VDPEOHD� VRQ� PD\RULWDULRV� ORV� SXHEORV� TXH� WLHQHQ� VXV� SLHOHV� WRVWDGDV� SRU�
GLVWLQWRV� VROHV�� FRORUHDGDV�SRU�GLVWLQWRV�SLJPHQWRV��\�KDQ� OOHJDGR�D�FRPSUHQGHU�SOHQDPHQWH�
TXH�OD�GLIHUHQFLD�HQWUH�ORV�KRPEUHV�QR�HVWi�GDGD�SRU�HO�FRORU�GH�OD�SLHO��VLQR�SRU�ODV�IRUPDV�GH�
SURSLHGDG�GH�ORV�PHGLRV�GH�SURGXFFLyQ��SRU�ODV�UHODFLRQHV�GH�SURGXFFLyQ��

/D� GHOHJDFLyQ� FXEDQD� KDFH� OOHJDU� VX� VDOXGR� D� ORV� SXHEORV� GH� 5KRGHVLD� GHO� 6XU� \� $IULFD�
6XGRFFLGHQWDO�� RSULPLGRV� SRU� PLQRUtDV� GH� FRORQRV� EODQFRV�� $� %DVXWRODQGLD�� %HFKXDQLD� \�
6ZD]LODQGLD��D�OD�6RPDOLD�IUDQFHVD��DO�SXHEOR�iUDEH�GH�3DOHVWLQD��D�$GpQ�\�ORV�SURWHFWRUDGRV��D�
2PiQ�\�D�WRGRV�ORV�SXHEORV�HQ�FRQIOLFWR�FRQ�HO�LPSHULDOLVPR�R�HO�FRORQLDOLVPR�\�OHV�UHLWHUD�VX�
DSR\R��)RUPXOD��DGHPiV��YRWRV�SRU�XQD�MXVWD�VROXFLyQ�DO�FRQIOLFWR�TXH�OD�KHUPDQD�5HS~EOLFD�
GH�,QGRQHVLD�HQFDUD�FRQ�0DODVLD��

6HxRU� 3UHVLGHQWH�� XQR� GH� ORV� WHPDV� IXQGDPHQWDOHV� GH� HVWD� &RQIHUHQFLD� HV� HO� GHO� GHVDUPH�
JHQHUDO� \� FRPSOHWR�� ([SUHVDPRV� QXHVWUR� DFXHUGR� FRQ� HO� GHVDUPH� JHQHUDO� \� FRPSOHWR��
SURSXJQDPRV��DGHPiV�� OD�GHVWUXFFLyQ� WRWDO�GH� ORV� �DUWHIDFWRV�WHUPRQXFOHDUHV�\�DSR\DPRV� OD�



FHOHEUDFLyQ� GH� XQD� FRQIHUHQFLD� GH� WRGRV� ORV� SDtVHV� GHO� PXQGR� SDUD� OOHYDU� D� FDER� HVWDV�
DVSLUDFLRQHV� GH� ORV� SXHEORV�� 1XHVWUR� 3ULPHU�0LQLVWUR� DGYHUWtD�� HQ� VX� LQWHUYHQFLyQ� DQWH� HVWD�
$VDPEOHD�� TXH� VLHPSUH� ODV� FDUUHUDV� DUPDPHQWLVWDV� KDQ� OOHYDGR� D� OD� JXHUUD�� +D\� QXHYDV�
SRWHQFLDV�DWyPLFDV�HQ�HO�PXQGR��ODV�SRVLELOLGDGHV�GH�XQD�FRQIURQWDFLyQ�FUHFHQ��

1RVRWURV� FRQVLGHUDUQRV� TXH� HV� QHFHVDULD� HVD� FRQIHUHQFLD� FRQ� HO� REMHWLYR� GH� ORJUDU� OD�
GHVWUXFFLyQ�WRWDO�GH�ODV�DUPDV�WHUPRQXFOHDUHV�\��FRPR�SULPHUD�PHGLGD��OD�SURKLELFLyQ�WRWDO�GH�
SUXHEDV��$O�PLVPR�WLHPSR��GHEH�HVWDEOHFHUVH�FODUDPHQWH�OD�REOLJDFLyQ�GH�WRGRV�ORV�SDtVHV�GH�
UHVSHWDU� ODV� DFWXDOHV� IURQWHUDV� GH� RWURV� HVWDGRV�� GH� QR� HMHUFHU� DFFLyQ� DJUHVLYD� DOJXQD�� DXQ�
FXDQGR�VHD�FRQ�DUPDV�FRQYHQFLRQDOHV��$��XQLUQRV�D�OD�YR]�GH�WRGRV�ORV�SDtVHV�GHO�PXQGR�TXH�
SLGHQ� HO� GHVDUPH� JHQHUDO� \� FRPSOHWR�� OD� GHVWUXFFLyQ� GH� WRGR� HO� DUVHQDO� DWyPLFR�� HO� FHVH�
DEVROXWR� GH� OD� IDEULFDFLyQ� GH� QXHYRV� DUWHIDFWRV� WHUPRQXFOHDUHV� \� ODV� SUXHEDV� DWyPLFDV� GH�
FXDOTXLHU� WLSR�� FUHHPRV� QHFHVDULR� SXQWXDOL]DU� TXH�� DGHPiV�� GHEH� WDPELpQ� UHVSHWDUVH� OD�
LQWHJULGDG� WHUULWRULDO�GH� ODV�QDFLRQHV�\�GHEH�GHWHQHUVH�HO�EUD]R�DUPDGR�GHO� LPSHULDOLVPR��QR�
PHQRV�SHOLJURVR�SRUTXH�VRODPHQWH�HPSXxH�DUPDV�FRQYHQFLRQDOHV��4XLHQHV�DVHVLQDURQ�PLOHV�
GH� LQGHIHQVRV� FLXGDGDQRV� GHO� &RQJR�� QR� VH� VLUYLHURQ� GHO� DUPD� DWyPLFD�� KDQ� VLGR� DUPDV�
FRQYHQFLRQDOHV��HPSXxDGDV�SRU�HO�LPSHULDOLVPR��ODV�FDXVDQWHV�GH�WDQWD�PXHUWH��

$XQ�FXDQGR�ODV�PHGLGDV�DTXt�SUHFRQL]DGDV��GH�KDFHUVH�HIHFWLYDV��KDUtDQ�LQ~WLO�OD�PHQFLyQ��HV�
FRQYHQLHQWH�UHFDOFDU�TXH�QR�SRGHPRV�DGKHULUQRV�D�QLQJ~Q�SDFWR�UHJLRQDO�GH�GHVQXFOHDUL]DFLyQ�
PLHQWUDV� ((�88�� PDQWHQJDQ� EDVHV� DJUHVLYDV� HQ� QXHVWUR� SURSLR� WHUULWRULR�� HQ� 3XHUWR� 5LFR��
3DQDPi� \� RWURV� HVWDGRV� DPHULFDQRV�� GRQGH� VH� FRQVLGHUD� FRQ� GHUHFKR� D� HPSOD]DU�� VLQ�
UHVWULFFLyQ�DOJXQD��WDQWR�DUPDV�FRQYHQFLRQDOHV�FRPR�QXFOHDUHV��'HVFRQWDQGR�TXH�ODV�~OWLPDV�
UHVROXFLRQHV�GH�OD�2($��FRQWUD�QXHVWUR�SDtV��DO�TXH�VH�SRGUtD�DJUHGLU�LQYRFDQGR�HO�7UDWDGR�GH�
5tR��KDFH�QHFHVDULD�OD�SRVHVLyQ�GH�WRGRV�ORV�PHGLRV�GHIHQVLYRV�D�QXHVWUR�DOFDQFH��

&UHHPRV� TXH� VL� OD� FRQIHUHQFLD� GH� TXH� KDEOiEDPRV� ORJUDUD� WRGRV� HVRV� REMHWLYRV�� FRVD� GLItFLO�
GHVJUDFLDGDPHQWH��VHUtD� OD�PiV� WUDVFHQGHQWDO�HQ� OD�KLVWRULD�GH� OD�KXPDQLGDG��3DUD�DVHJXUDU�
HVWR� VHULD� SUHFLVR� FRQWDU� FRQ� OD� SUHVHQFLD� GH� OD� 5HS~EOLFD� 3RSXODU� &KLQD�� \� GH�DKt� HO� KHFKR�
REOLJDGR�GH�OD�UHDOL]DFLyQ�GH�XQD�UHXQLyQ�GH�HVH�WLSR��3HUR�VHUtD�PXFKR�PiV�VHQFLOOR�SDUD�ORV�
SXHEORV�GHO�PXQGR� UHFRQRFHU� OD�YHUGDG� LQQHJDEOH�GH�TXH�H[LVWH� OD�5HS~EOLFD�3RSXODU�&KLQD��
FX\RV�JREHUQDQWHV�VRQ�UHSUHVHQWDQWHV�~QLFRV�GH�VX�SXHEOR�\�GDUOH�HO�DVLHQWR�D�HOOD�GHVWLQDGR��
DFWXDOPHQWH�XVXUSDGR�SRU�OD�FDPDULOOD�TXH�FRQ�DSR\R�QRUWHDPHULFDQR�PDQWLHQH�HQ�VX�SRGHU�OD�
SURYLQFLD�GH�7DLZiQ��



(O�SUREOHPD�GH� OD�UHSUHVHQWDFLyQ�GH�&KLQD�HQ�ODV�1DFLRQHV�8QLGDV�QR�SXHGH�FRQVLGHUDUVH�HQ�
PRGR� DOJXQR� FRPR� HO� FDVR� GH� XQ� QXHYR� LQJUHVR� HQ� OD� 2UJDQL]DFLyQ� VLQR� GH� UHVWDXUDU� ORV�
OHJtWLPRV�GHUHFKRV�GH�OD�5HS~EOLFD�3RSXODU�&KLQD��

'HEHPRV� UHSXGLDU� HQpUJLFDPHQWH� HO� FRPSORW� GH� ODV� �GRV� &KLQDV��� /D� FDPDULOOD�
FKLDQJNDLFKHNLVWD�GH�7DLZiQ�QR�SXHGH�SHUPDQHFHU�HQ�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV��
6H�WUDWD��UHSHWLPRV��GH�H[SXOVDU�DO�XVXUSDGRU�H� LQVWDODU�DO� OHJtWLPR�UHSUHVHQWDQWH�GHO�SXHEOR�
FKLQR��

$GYHUWLPRV�DGHPiV�FRQWUD� OD� LQVLVWHQFLD�GHO�*RELHUQR�GH� ORV�(VWDGRV�8QLGRV�HQ�SUHVHQWDU�HO�
SUREOHPD�GH�OD�OHJtWLPD�UHSUHVHQWDFLyQ�GH�&KLQD�HQ�OD�218�FRPR�XQD��FXHVWLyQ�LPSRUWDQWH��DO�
REMHWR� GH� LPSRQHU� HO� TXyUXP� H[WUDRUGLQDULR� GH� YRWDFLyQ� Gp� ODV� GRV� WHUFHUDV� SDUWHV� GH� ORV�
PLHPEURV�SUHVHQWHV�\�YRWDQWHV��

(O� LQJUHVR� GH� OD� 5HS~EOLFD� 3RSXODU� &KLQD� DO� VHQR� GH� ODV� 1DFLRQHV� 8QLGDV� HV� UHDOPHQWH� XQD�
FXHVWLyQ� LPSRUWDQWH� SDUD� HO� PXQGR� HQ� VX� WRWDOLGDG�� SHUR� QR� SDUD� HO� PHFDQLVPR� GH� ODV�
1DFLRQHV�8QLGDV�GRQGH�GHEH�FRQVWLWXLU�XQD�PHUD�
FXHVWLyQ�GH�SURFHGLPLHQWR��'H�HVWD�IRUPD�VH�
KDUtD�MXVWLFLD��SHUR�FDVL�WDQ�LPSRUWDQWH�FRPR�KDFHU�MXVWLFLD�TXHGDUtD��DGHPiV��GHPRVWUDGR�GH�
XQD�YH]�TXH�HVWD�DXJXVWD�$VDPEOHD� WLHQH�RMRV�SDUD� YHU�� RtGDV�SDUD�RtU�� OHQJXD�SURSLD�SDUD�
KDEODU��FULWHULR�FHUWHUR�SDUD�HODERUDU�GHFLVLRQHV��

/D�GLIXVLyQ�GH�DUPDV�DWyPLFDV���HQWUH�ORV�SDtVHV�GH�OD�27$1�\��SDUWLFXODUPHQWH��OD�SRVHVLyQ�GH�
HVWRV�DUWHIDFWRV�GH�GHVWUXFFLyQ�HQ�PDVD�SRU�OD�5HS~EOLFD�)HGHUDO�$OHPDQD��DOHMDUtD�D~Q�PiV�OD�
SRVLELOLGDG�GH�XQ�DFXHUGR�VREUH�HO�GHVDUPH��\�XQLGR�D�HVWRV�DFXHUGRV�YD�HO�SUREOHPD�GH� OD�
UHXQLILFDFLyQ� SDFLILFD� GH� $OHPDQLD�� 0LHQWUDV� QR� VH� ORJUH� XQ� HQWHQGLPLHQWR� FODUR�� GHEH�
UHFRQRFHUVH�OD�H[LVWHQFLD�GH�GRV�$OHPDQLDV��OD�5HS~EOLFD�'HPRFUiWLFD�$OHPDQD�\�OD�5HS~EOLFD�
)HGHUDO��(O�SUREOHPD�DOHPiQ�QR�SXHGH�DUUHJODUVH�VL�QR�HV�FRQ� OD�SDUWLFLSDFLyQ�GLUHFWD�HQ� ODV�
QHJRFLDFLRQHV�GH�OD�5HS~EOLFD�'HPRFUiWLFD�$OHPDQD��FRQ�SOHQRV�GHUHFKRV��

7RFDUHPRV� VRODPHQWH� ORV� WHPDV� VREUH� GHVDUUROOR� HFRQyPLFR� \� FRPHUFLR� LQWHUQDFLRQDO� TXH�
WLHQHQ� DPSOLD� UHSUHVHQWDFLyQ� HQ� OD� DJHQGD�� (Q� HVWH� PLVPR� DxR� GHO� ��� VH� FHOHEUy� OD�
&RQIHUHQFLD�GH�*LQHEUD�GRQGH�VH�WUDWDURQ�PXOWLWXG�GH�SXQWRV�UHODFLRQDGRV�FRQ�HVWRV�DVSHFWRV�
GH� ODV� UHODFLRQHV� LQWHUQDFLRQDOHV�� /DV� DGYHUWHQFLDV� \� SUHGLFFLRQHV� GH� QXHVWUD� GHOHJDFLyQ� VH�
KDQ� YLVWR� FRQILUPDGDV� SOHQDPHQWH�� SDUD� GHVJUDFLD� GH� ORV� SDtVHV� HFRQyPLFDPHQWH�
GHSHQGLHQWHV��



6yOR�TXHUHPRV�GHMDU�VHxDODGR�TXH��HQ�OR�TXH�D�&XED�UHVSHFWD��ORV�(VWDGRV�8QLGRV�GH�$PpULFD�
QR�KDQ�FXPSOLGR�UHFRPHQGDFLRQHV�H[SOtFLWDV�GH�HVD�&RQIHUHQFLD�\��UHFLHQWHPHQWH��HO�*RELHUQR�
QRUWHDPHULFDQR�SURKLELy�WDPELpQ�OD�YHQWD�GH�PHGLFLQDV�D�&XED��TXLWiQGRVH�GHILQLWLYDPHQWH�OD�
PiVFDUD�GH�KXPDQLWDULVPR�FRQ�TXH�SUHWHQGLy�RFXOWDU�HO�FDUiFWHU�DJUHVLYR�TXH�WLHQH�HO�EORTXHR�
FRQWUD�HO�SXHEOR�GH�&XED��

3RU�RWUD�SDUWH��H[SUHVDPRV�XQD�YH]�PiV�TXH� ODV� ODFUDV�FRORQLDOHV�TXH�GHWLHQHQ�HO�GHVDUUROOR�
GH�ORV�SXHEORV�QR�VH�H[SUHVDQ�VRODPHQWH�HQ�UHODFLRQHV�GH�tQGROH�SROtWLFD��HO�OODPDGR�GHWHULRUR�
GH�ORV�WpUPLQRV�GH�LQWHUFDPELR�QR�HV�RWUD�FRVD�TXH�HO�UHVXOWDGR�GHO�LQWHUFDPELR�GHVLJXDO�HQWUH�
SDtVHV� SURGXFWRUHV� GH� PDWHULD� SULPD� \� SDtVHV� LQGXVWULDOHV� TXH� GRPLQDQ� ORV� PHUFDGRV� H�
LPSRQHQ�OD�DSDUHQWH�MXVWLFLD�GH�XQ�LQWHUFDPELR�LJXDO�GH�YDORUHV��

0LHQWUDV�ORV�SXHEORV�HFRQyPLFDPHQWH�GHSHQGLHQWHV�QR�VH�OLEHUHQ�GH�ORV�PHUFDGRV�FDSLWDOLVWDV�
\��HQ�ILUPH�EORTXH�FRQ�ORV�SDtVHV�VRFLDOLVWDV��LPSRQJDQ�QXHVWUDV�UHODFLRQHV�HQWUH�H[SORWDGRUHV�
\ H[SORWDGRV�� QR� KDEUi� GHVDUUROOR� HFRQyPLFR� VyOLGR�� \� VH� UHWURFHGHUi�� HQ� FLHUWDV� RFDVLRQHV�
YROYLHQGR�D�FDHU�ORV�SDtVHV�GpELOHV�EDMR�HO�GRPLQLR�SROtWLFR�GH�ORV�LPSHULDOLVWDV�\�FRORQLDOLVWDV��

3RU�~OWLPR��VHxRUHV�GHOHJDGRV��KD\�TXH�HVWDEOHFHU�FODUDPHQWH�TXH�VH�HVWiQ�UHDOL]DQGR�HQ�HO�
iUHD� GHO� &DULEH�PDQLREUDV� \� SUHSDUDWLYRV� SDUD� DJUHGLU� D�&XED�� (Q� ODV� FRVWDV� GH�1LFDUDJXD��
VREUH�WRGR��HQ�&RVWD�5LFD�WDPELpQ��HQ�OD�]RQD�GHO�&DQDO�GH�3DQDPi��HQ�ODV�LVODV�9LHTXHV�GH�
3XHUWR�5LFR��HQ�OD�)ORULGD��SUREDEOHPHQWH��HQ�RWURV�SXQWRV�GHO�WHUULWRULR�GH�ORV�(VWDGRV�8QLGRV�
\�� TXL]iV�� WDPELpQ� HQ� +RQGXUDV�� VH� HVWiQ� HQWUHQDQGR� PHUFHQDULRV� FXEDQRV� \� GH� RWUDV�
QDFLRQDOLGDGHV�FRQ�DOJ~Q�ILQ�TXH�QR�GHEH�VHU�HO�PiV�SDFtILFR��

'HVSXpV� GH� XQ� VRQDGR� HVFiQGDOR�� HO� *RELHUQR� GH� &RVWD� 5LFD�� VH� DILUPD�� KD� RUGHQDGR� OD�
OLTXLGDFLyQ� GH� WRGRV� ORV� FDPSRV� GH� DGLHVWUDPLHQWR� GH� FXEDQRV� H[LODGRV� HQ� HVH� SDtV�� 1DGLH�
VDEH� VL� HVD� DFWLWXG� HV� VLQFHUD� R� VL� FRQVWLWX\H� XQD� VLPSOH� FRDUWDGD�� GHELGR� D� TXH� ORV�
PHUFHQDULRV� HQWUHQDGRV� DOOt� HVWpQ� D� SXQWR� GH� FRPHWHU� DOJXQD� IHFKRUtD�� (VSHUHPRV� TXH� VH�
WRPH� FODUD� FRQFLHQFLD� GH� OD� H[LVWHQFLD� UHDO� GH�EDVHV�GH�DJUHVLyQ�� OR� TXH�KHPRV�GHQXQFLDGR�
GHVGH�KDFH�WLHPSR��\�VH�PHGLWH�VREUH� OD�UHVSRQVDELOLGDG�LQWHUQDFLRQDO�TXH�WLHQH�HO�*RELHUQR�
GH�XQ�SDtV�TXH�DXWRUL]D�\�IDFLOLWD�HO�HQWUHQDPLHQWR�GH�PHUFHQDULRV�SDUD�DWDFDUD�&XED��

(V�GH�KDFHU�QRWDU�TXH�ODV�QRWLFLDV�VREUH�HO�HQWUHQDPLHQWR�GH�PHUFHQDULRV�HQ�GLVWLQWRV�SXQWRV�
GHO�&DULEH�\�OD�SDUWLFLSDFLyQ�TXH�WLHQH�HQ�WDOHV�DFWRV�HO�*RELHUQR�QRUWHDPHULFDQR�VH�GDQ�FRQ�
WRGD� QDWXUDOLGDG� HQ� ORV� SHULyGLFRV� GH� ORV� (VWDGRV� 8QLGRV�� 1R� VDEHPRV� GH� QLQJXQD� YR]�
ODWLQRDPHULFDQD�TXH�KD\D�SURWHVWDGR�RILFLDOPHQWH�SRU� HOOR�� (VWR�QRV�PXHVWUD�HO� FLQLVPR�FRQ�
TXH�PDQHMDQ�ORV�(VWDGRV�8QLGRV�D�VXV�SHRQHV��/RV�VXWLOHV�FDQFLOOHUHV�GH�OD�2($�TXH�WXYLHURQ�



RMRV� SDUD� YHU� HVFXGRV� FXEDQRV� \� HQFRQWUDU� �SUXHEDV� LUUHIXWDEOHV�� HQ� ODV� DUPDV� \DQTXLV�
H[KLELGDV�SRU�9HQH]XHOD��QR�YHQ�ORV�SUHSDUDWLYRV�GH�DJUHVLyQ�TXH�VH�PXHVWUDQ�HQ�ORV�(VWDGRV�
8QLGRV�� FRPR� QR� R\HURQ� OD� YR]� GHO� SUHVLGHQWH� .HQQHG\� TXH� VH� GHFODUDED� H[SOtFLWDPHQWH�
DJUHVRU�GH�&XED�HQ�3OD\D�*LUyQ��

(Q�DOJXQRV� FDVRV� HV�XQD� FHJXHUD�SURYRFDGD�SRU� HO� RGLR�GH� ODV� FODVHV�GRPLQDQWHV�GH�SDtVHV�
ODWLQRDPHULFDQRV� VREUH� QXHVWUD� 5HYROXFLyQ�� HQ� RWURV�� PiV� WULVWHV� D~Q�� HV� SURGXFWR� GH� ORV�
GHVOXPEUDQWHV�UHVSODQGRUHV�GH�0DPPRQ��

&RPR�HV�GH�WRGRV�FRQRFLGR��GHVSXpV�GH�OD�WUHPHQGD�FRQPRFLyQ�OODPDGD�&ULVLV�GHO�&DULEH��ORV�
(VWDGRV�8QLGRV�FRQWUDMHURQ�FRQ�OD�8QLyQ�6RYLpWLFD�GHWHUPLQDGRV�FRPSURPLVRV�TXH�FXOPLQDURQ�
HQ� OD� UHWLUDGD�GH�FLHUWR� WLSR�GH�DUPDV�TXH� ODV�FRQWLQXDV�DJUHVLRQHV�GH�DTXHO�SDtV� ��FRPR�HO�
DWDTXH�PHUFHQDULR�GH�3OD\D�*LUyQ�\�ODV�DPHQD]DV�GH�LQYDGLU�QXHVWUD�SDWULD���QRV�REOLJDURQ�D�
HPSOD]DU�HQ�&XED�HQ�DFWR�GH�OHJtWLPD�H�LUUHQXQFLDEOH�GHIHQVD��

3UHWHQGLHURQ� ORV� QRUWHDPHULFDQRV�� DGHPiV�� TXH� ODV� 1DFLRQHV� 8QLGDV� LQVSHFFLRQDUDQ� QXHVWUR�
WHUULWRULR��D� OR�TXH�QRV�QHJDPRV�HQIiWLFDPHQWH��\D�TXH�&XED�QR�UHFRQRFH�HO�GHUHFKR�GH� ORV�
(VWDGRV� 8QLGRV�� QL� GH� QDGLH� HQ� HO� PXQGR�� D� GHWHUPLQDU� HO� WLSR� GH� DUPDV� TXH� SXHGD� WHQHU�
GHQWUR�GH�VXV�IURQWHUDV��

(Q�HVWH�VHQWLGR��VyOR�DFDWDUtDPRV�DFXHUGRV�PXOWLODWHUDOHV��FRQ�LJXDOHV�REOLJDFLRQHV�SDUD�WRGDV�
ODV�SDUWHV��

&RPR�KD�GLFKR�)LGHO�&DVWUR��

0LHQWUDV�HO�FRQFHSWR�GH�VREHUDQtD�H[LVWD�FRPR�SUHUURJDWLYD�GH�ODV�QDFLRQHV�\�GH�ORV�SXHEORV�
LQGHSHQGLHQWHV�� FRPR�GHUHFKR�GH� WRGRV� ORV�SXHEORV��QRVRWURV�QR�DFHSWDPRV� OD�H[FOXVLyQ�GH�
QXHVWUR� SXHEOR� GH� HVH� GHUHFKR�� 0LHQWUDV� HO� PXQGR� VH� ULMD� SRU� HVRV� SULQFLSLRV�� PLHQWUDV� HO�
PXQGR� VH� ULMD� SRU� HVRV� FRQFHSWRV� TXH� WHQJDQ� YDOLGH]� XQLYHUVDO�� SRUTXH� VRQ�XQLYHUVDOPHQWH�
DFHSWDGRV� \� FRQVDJUDGRV� SRU� ORV� SXHEORV�� QRVRWURV� QR� DFHSWDUHPRV� TXH� VH� QRV� SULYH� GH�
QLQJXQR�GH�HVRV�GHUHFKRV��QRVRWURV�QR�UHQXQFLDUHPRV�D�QLQJXQR�GH�HVRV�GHUHFKRV��

(O� VHxRU� VHFUHWDULR�JHQHUDO�GH� ODV�1DFLRQHV�8QLGDV��8�7KDQW��HQWHQGLy�QXHVWUDV� UD]RQHV��6LQ�
HPEDUJR�� ORV� (VWDGRV� 8QLGRV� SUHWHQGLHURQ� HVWDEOHFHU� XQD� QXHYD� SUHUURJDWLYD� DUELWUDULD� H�
LOHJDO��OD�GH�YLRODU�HO�HVSDFLR�DpUHR�GH�FXDOTXLHU�SDtV�SHTXHxR��$Vt�KDQ�HVWDGR�VXUFDQGR�HO�DLUH�
GH� QXHVWUD� SDWULD� DYLRQHV� 8��� \� RWURV� WLSRV� GH� DSDUDWRV� HVStDV� TXH�� FRQ� WRGD� LPSXQLGDG��
QDYHJDQ�HQ�QXHVWUR�HVSDFLR�DpUHR��+HPRV�KHFKR�WRGDV�ODV�DGYHUWHQFLDV�QHFHVDULDV�SDUD�TXH�



FHVHQ� ODV� YLRODFLRQHV� DpUHDV�� DVt� FRPR� ODV� SURYRFDFLRQHV� TXH� ORV� PDULQRV� \DQTXLV� KDFHQ�
FRQWUD� QXHVWUDV� SRVWDV� GH� YLJLODQFLD� HQ� OD� ]RQD� GH� *XDQWiQDPR�� ORV� YXHORV� UDVDQWHV� GH�
DYLRQHV� VREUH� EXTXHV� QXHVWURV� R� GH� RWUDV� QDFLRQDOLGDGHV� HQ� DJXDV� LQWHUQDFLRQDOHV�� ORV�
DWDTXHV�SLUDWDV�D�EDUFRV�GH�GLVWLQWDV�EDQGHUDV�\� ODV� LQILOWUDFLRQHV�GH�HVStDV��VDERWHDGRUHV�\�
DUPDV�HQ�QXHVWUD�,VOD��

1RVRWURV�TXHUHPRV�FRQVWUXLU�HO�VRFLDOLVPR��QRV�KHPRV�GHFODUDGR�SDUWLGDULRV�GH�ORV�TXH�
OXFKDQ�SRU� OD�SD]��QRV�KHPRV�GHFODUDGR�GHQWUR�GHO�JUXSR�GH�SDtVHV�QR�DOLQHDGRV��D�SHVDU�GH�
VHU� PDU[LVWDV�OHQLQLVWDV�� SRUTXH� ORV� QR� DOLQHDGRV�� FRPR� QRVRWURV�� OXFKDQ� FRQWUD� HO�
LPSHULDOLVPR��4XHUHPRV�SD]��TXHUHPRV�FRQVWUXLU�XQD�YLGD�PHMRU�SDUD�QXHVWUR�SXHEOR��\�SRU�
HVR�� HOXGLPRV� DO� Pi[LPR� FDHU� HQ� ODV� SURYRFDFLRQHV� PDTXLQDGDV� SRU� ORV� \DQTXLV�� SHUR��
FRQRFHPRV�OD�PHQWDOLGDG�GH�VXV�JREHUQDQWHV��TXLHUHQ�KDFHUQRV�SDJDU�PX\�FDUR�HO�SUHFLR�GH�
HVD�SD]��1RVRWURV�FRQWHVWDPRV�TXH�HVH�SUHFLR�QR�SXHGH�OOHJDU�PiV�DOOi�GH�ODV�IURQWHUDV�GH�OD�
GLJQLGDG��

< &XED� UHDILUPD�� XQD� YH]�PiV�� HO� GHUHFKR� D� WHQHU� HQ� VX� WHUULWRULR� ODV� DUPDV� TXH� OH�
FRQYLQLHUH�\�VX�QHJDWLYD�D�UHFRQRFHU�HO�GHUHFKR�GH�QLQJXQD�SRWHQFLD�GH�OD�WLHUUD��SRU�SRWHQWH�
TXH�VHD��D�YLRODU�QXHVWUR�VXHOR��DJXDV�MXULVGLFFLRQDOHV�R�HVSDFLR�DpUHR��

6L�HQ�DOJXQD�DVDPEOHD�&XED�DGTXLHUH�REOLJDFLRQHV�GH�FDUiFWHU�FROHFWLYR�� ODV�FXPSOLUi�
ILHOPHQWH�� PLHQWUDV� HVWR� QR� VXFHGD�� PDQWLHQH� SOHQDPHQWH� WRGRV� VXV� GHUHFKRV�� LJXDO� TXH�
FXDOTXLHU�RWUD�QDFLyQ��

$QWH�ODV�H[LJHQFLDV�GHO� LPSHULDOLVPR��QXHVWUR�3ULPHU�0LQLVWUR�SODQWHy�ORV�FLQFR�SXQWRV�
QHFHVDULRV�SDUD�TXH�H[LVWLHUD�XQD�VyOLGD�SD]�HQ�HO�&DULEH��(VWRV�VRQ��

3ULPHUR�� &HVH� GHO� EORTXHR� HFRQyPLFR� \� GH� WRGDV� ODV� PHGLGDV� GH� SUHVLyQ� FRPHUFLDOHV� \�
HFRQyPLFDV�TXH�HMHUFHQ�ORV�(VWDGRV�8QLGRV�HQ�WRGDV�SDUWHV�GHO�PXQGR�FRQWUD�QXHVWUR�SDtV��

6HJXQGR��&HVH�GH� WRGDV� ODV�DFWLYLGDGHV�VXEYHUVLYDV�� ODQ]DPLHQWR�\�GHVHPEDUFR�GH�DUPDV�\�
H[SORVLYRV� SRU� DLUH� \� PDU�� RUJDQL]DFLyQ� GH� LQYDVLRQHV� PHUFHQDULDV�� ILOWUDFLyQ� GH� HVStDV� \�
VDERWHDGRUHV��DFFLRQHV�WRGDV�TXH�VH�OOHYDQ�D�FDER�GHVGH�HO�WHUULWRULR�GH�ORV�(VWDGRV�8QLGRV�\�
GH�DOJXQRV�SDtVHV�FyPSOLFHV��

7HUFHUR�� &HVH� GH� ORV� DWDTXHV� SLUDWDV� TXH� VH� OOHYDQ� D� FDER� GHVGH� EDVHV� H[LVWHQWHV� HQ� ORV�
(VWDGRV�8QLGRV�\�HQ�3XHUWR�5LFR��



&XDUWR��&HVH�GH�WRGDV�ODV�YLRODFLRQHV�GH�QXHVWUR�HVSDFLR�DpUHR�\�QDYDO�SRU�DYLRQHV�\�QDYtRV�
GH�JXHUUD�QRUWHDPHULFDQRV��

4XLQWR��5HWLUDGD�GH�OD�EDVH�QDYDO�GH�*XDQWiQDPR�\�GHYROXFLyQ�GHO�WHUULWRULR�FXEDQR�RFXSDGR�
SRU�ORV�(VWDGRV�8QLGRV��

1R� VH� KD� FXPSOLGR� QLQJXQD� GH� HVWDV� H[LJHQFLDV� HOHPHQWDOHV�� \� GHVGH� OD� EDVH� QDYDO� GH�
*XDQWiQDPR��FRQWLQ~D�HO�KRVWLJDPLHQWR�GH�QXHVWUDV�IXHU]DV��'LFKD�EDVH�VH�KD�FRQYHUWLGR�HQ�
JXDULGD�GH�PDOKHFKRUHV�\�FDWDSXOWD�GH�LQWURGXFFLyQ�GH�pVWRV�HQ�QXHVWUR�WHUULWRULR��

&DQVDUtDPRV�D�HVWD�$VDPEOHD�VL�KLFLpUDPRV�XQ�UHODWR�PHGLDQDPHQWH�GHWDOODGR�GH�OD�PXOWLWXG�
GH�SURYRFDFLRQHV�GH�WRGR�WLSR��%DVWH�GHFLU�TXH�HO�Q~PHUR�GH�HOODV��LQFOXLGRV�ORV�SULPHURV�GtDV�
GH�HVWH�PHV�GH�GLFLHPEUH��DOFDQ]D�OD�FLIUD�GH��������VRODPHQWH�HQ�������

/D� OLVWD� DEDUFD� SURYRFDFLRQHV�PHQRUHV�� FRPR�YLRODFLyQ�GH� OD� OtQHD�GLYLVRULD�� ODQ]DPLHQWR�GH�
REMHWRV� GHVGH� HO� WHUULWRULR� FRQWURODGR� SRU� ORV� QRUWHDPHULFDQRV�� UHDOL]DFLyQ� GH� DFWRV� GH�
H[KLELFLRQLVPR�VH[XDO�SRU�QRUWHDPHULFDQRV�GH�DPERV�VH[RV��RIHQVDV�GH�SDODEUD��KD\�RWURV�GH�
FDUiFWHU� PiV� JUDYH� FRPR� GLVSDURV� GH� DUPDV� GH� SHTXHxR� FDOLEUH�� PDQLSXODFLyQ� GH� DUPDV�
DSXQWDQGR�D�QXHVWUR�WHUULWRULR�\�RIHQVDV�D�QXHVWUD�HQVHxD�QDFLRQDO��SURYRFDFLRQHV�JUDYtVLPDV�
VRQ�� HO� FUXFH� Gp� OD� OtQHD� GLYLVRULD� SURYRFDQGR� LQFHQGLRV� HQ� LQVWDODFLRQHV� GHO� ODGR� FXEDQR� \�
GLVSDURV� FRQ� IXVLOHV�� KHFKR� UHSHWLGR� ��� YHFHV� GXUDQWH� HO� DxR�� FRQ� HO� VDOGR� GRORURVR� GH� OD�
PXHUWH�GHO�VROGDGR�5DPyQ�/ySH]�3HxD��GH�UHVXOWDV�GH�GRV�GLVSDURV�HIHFWXDGRV�SRU�ODV�SRVWDV�
QRUWHDPHULFDQDV�VLWXDGDV�D�����NLOyPHWURV�GH� OD�FRVWD�SRU�HO� OtPLWH�QRURHVWH��(VWD�JUDYtVLPD�
SURYRFDFLyQ�IXH�KHFKD�D�ODV�������GHO�GtD����GH�MXOLR�GH�������\�HO�3ULPHU�0LQLVWUR�GH�QXHVWUR�
*RELHUQR�PDQLIHVWy�S~EOLFDPHQWH��HO����GH�MXOLR��TXH�GH�UHSHWLUVH�HO�KHFKR�VH�GDUtD�RUGHQ�D�
QXHVWUDV�WURSDV�GH�UHSHOHU� OD�DJUHVLyQ��6LPXOWiQHDPHQWH�VH�RUGHQy�HO�UHWLUR�GH�ODV� OtQHDV�GH�
DYDQ]DGD� GH� ODV� IXHU]DV� FXEDQDV� KDFLD� SRVLFLRQHV� PiV� DOHMDGDV� GH� OD� OtQHD� GLYLVRULD� \� OD�
FRQVWUXFFLyQ�GH�FDVDPDWDV�DGHFXDGDV��

������ SURYRFDFLRQHV� HQ� ���� GtDV� VLJQLILFDQ� DSUR[LPDGDPHQWH� �� GLDULDV�� 6yOR� XQ� HMpUFLWR�
SHUIHFWDPHQWH� GLVFLSOLQDGR� \� FRQ� OD� PRUDO� GHO� QXHVWUR�� SXHGH� UHVLVWLU� WDO� F~PXOR� GH� DFWRV�
KRVWLOHV�VLQ�SHUGHU�OD�HFXDQLPLGDG��

&XDUHQWD�\�VLHWH�SDtVHV�UHXQLGRV�HQ�OD�6HJXQGD�&RQIHUHQFLD�GH�-HIHV�GH�(VWDGRV�R�GH�*RELHUQR�
GH�3DtVHV�QR�$OLQHDGRV��HQ�(O�&DLUR��DFRUGDURQ��SRU�XQDQLPLGDG��



/D�&RQIHUHQFLD��DGYLUWLHQGR�FRQ�SUHRFXSDFLyQ�TXH�ODV�EDVHV�PLOLWDUHV�H[WUDQMHUDV�FRQVWLWX\HQ��
HQ� OD� SUiFWLFD�� XQ� PHGLR� SDUD� HMHUFHU� SUHVLyQ� VREUH� ODV� QDFLRQHV�� \� HQWRUSHFHQ� VX�
HPDQFLSDFLyQ� \� VX� GHVDUUROOR�� VHJ~Q� VXV� FRQFHSFLRQHV� LGHROyJLFDV�� SROtWLFDV�� HFRQyPLFDV� \�
FXOWXUDOHV��GHFODUD�TXH�DSR\D�VLQ�UHVHUYDV�D�ORV�SDtVHV�TXH�WUDWDQ�GH�ORJUDU�OD�VXSUHVLyQ�GH�ODV�
EDVHV� H[WUDQMHUDV� HVWDEOHFLGDV� HQ� VX� WHUULWRULR� \� SLGH� D� WRGRV� ORV� HVWDGRV� OD� LQPHGLDWD�
HYDFXDFLyQ�GH�ODV�WURSDV�\�EDVH�TXH�WLHQHQ�HQ�RWURV�SDtVHV��

/D� &RQIHUHQFLD� FRQVLGHUD� TXH� HO� PDQWHQLPLHQWR� SRU� ORV� (VWDGRV� 8QLGRV� GH� $PpULFD� GH� XQD�
EDVH�PLOLWDU�HQ�*XDQWiQDPR��&XED���FRQWUD�OD�YROXQWDG�GHO�*RELHUQR�\�GHO�SXHEOR�GH�&XED��\�
FRQWUD� ODV� GLVSRVLFLRQHV� GH� OD� 'HFODUDFLyQ� GH� OD� &RQIHUHQFLD� GH� %HOJUDGR�� FRQVWLWX\H� XQD�
YLRODFLyQ�GH�OD�VREHUDQtD�\�GH�OD�LQWHJULGDG�WHUULWRULDO�GH�&XED��

/D� &RQIHUHQFLD�� FRQVLGHUDQGR� TXH� HO� *RELHUQR� GH� &XED� VH� GHFODUD� GLVSXHVWR� D� UHVROYHU� VX�
OLWLJLR�FRQ�HO�*RELHUQR�GH�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��DFHUFD�GH�OD�EDVH�GH�*XDQWiQDPR�HQ�
FRQGLFLRQHV�GH�LJXDOGDG��SLGH�HQFDUHFLGDPHQWH�DO�*RELHUQR�GH�ORV�(VWDGRV�8QLGRV�TXH�HQWDEOH�
QHJRFLDFLRQHV�FRQ�HO�*RELHUQR�GH�&XED�SDUD�HYDFXDU�HVD�EDVH��

(O�*RELHUQR�GH� ORV�(VWDGRV�8QLGRV�QR�KD�UHVSRQGLGR�D�HVD� LQVWDQFLD�GH� OD�&RQIHUHQFLD�GH�(O�
&DLUR� \� SUHWHQGH� PDQWHQHU� LQGHILQLGDPHQWH� RFXSDGR� SRU� OD� IXHU]D� XQ� SHGD]R� GH� QXHVWUR�
WHUULWRULR��GHVGH�HO�FXDO�OOHYD�D�FDER�DJUHVLRQHV�FRPR�ODV�GHWDOODGDV�DQWHULRUPHQWH��

/D� 2UJDQL]DFLyQ� GH� (VWDGRV� $PHULFDQRV�� WDPELpQ� OODPDGD� SRU� ORV� SXHEORV� 0LQLVWHULR� GH�
&RORQLDV� QRUWHDPHULFDQR� QRV� FRQGHQy� �HQpUJLFDPHQWH��� DXQ� FXDQGR� \D� DQWHV� QRV� KDEtD�
H[FOXLGR�GH�VX�VHQR��RUGHQDQGR�D�ORV�SDtVHV�PLHPEURV�TXH�URPSLHUDQ�UHODFLRQHV�GLSORPiWLFDV�
\ FRPHUFLDOHV�FRQ�&XED��/D�2($�DXWRUL]y� OD�DJUHVLyQ�D�QXHVWUR�SDtV��HQ�FXDOTXLHU�PRPHQWR��
FRQ� FXDOTXLHU� SUHWH[WR�� YLRODQGR� ODV�PiV� HOHPHQWDOHV� OH\HV� LQWHUQDFLRQDOHV� H� LJQRUDQGR� SRU�
FRPSOHWR�D�OD�2UJDQL]DFLyQ�GH�1DFLRQHV�8QLGDV��

$ DTXHOOD�PHGLGD�VH�RSXVLHURQ�FRQ�VXV�YRWRV�ORV�SDtVHV�GH�8UXJXD\��%ROLYLD��&KLOH�\�0p[LFR��\�
VH� RSXVR� D� FXPSOLU� OD� VDQFLyQ�� XQD� YH]� DSUREDGD�� HO� *RELHUQR� GH� ORV� (VWDGRV� 8QLGRV�
0H[LFDQRV�� GHVGH� HQWRQFHV� QR� WHQHPRV� UHODFLRQHV� FRQ� SDtVHV� ODWLQRDPHULFDQRV� VDOYR� FRQ�
DTXHO� (VWDGR�� FXPSOLpQGRVH� DVt� XQD� GH� ODV� HWDSDV� SUHYLDV� D� OD� DJUHVLyQ� GLUHFWD�� GHO�
LPSHULDOLVPR��

4XHUHPRV�DFODUDU��XQD�YH]�PiV��TXH�QXHVWUD�SUHRFXSDFLyQ�SRU�/DWLQRDPpULFD�HVWi�EDVDGD�HQ�
ORV�OD]RV�TXH�QRV�XQHQ��OD� OHQJXD�TXH�KDEODPRV�� OD�FXOWXUD�TXH�VXVWHQWDPRV��HO�DPR�FRP~Q�
TXH�WXYLPRV��4XH�QR�QRV�DQLPD�QLQJXQD�RWUD�FDXVD�SDUD�GHVHDU�OD�OLEHUDFLyQ�GH�/DWLQRDPpULFD�



GHO� \XJR� FRORQLDO� QRUWHDPHULFDQR�� 6L� DOJXQRV� GH� ORV� SDtVHV� ODWLQRDPHULFDQRV� DTXt� SUHVHQWHV�
GHFLGLHUDQ� UHVWDEOHFHU� UHODFLRQHV� FRQ�&XED�� HVWDUtDPRV� GLVSXHVWRV� D� KDFHUOR� VREUH� EDVHV� GH�
LJXDOGDG�\�QR�FRQ�HO�FULWHULR�GH�TXH�HV�XQD�GiGLYD�D�QXHVWUR�*RELHUQR�HO�UHFRQRFLPLHQWR�FRPR�
SDtV�OLEUH�GHO�PXQGR��SRUTXH�HVH�UHFRQRFLPLHQWR�OR�REWXYLPRV�FRQ�QXHVWUD�VDQJUH�HQ�ORV�GtDV�
GH�OD�OXFKD�GH�OLEHUDFLyQ��OR�DGTXLULPRV�FRQ�VDQJUH�HQ�OD�GHIHQVD�GH�QXHVWUDV�SOD\DV�IUHQWH�D�
OD�LQYDVLyQ�\DQTXL��

$XQ� FXDQGR� QRVRWURV� UHFKD]DPRV� TXH� VH� QRV� SUHWHQGD� DWULEXLU� LQJHUHQFLDV� HQ� ORV� DVXQWRV�
LQWHUQRV�GH�RWURV�SDtVHV��QR�SRGHPRV�QHJDU�QXHVWUD�VLPSDWtD�KDFLD�ORV�SXHEORV�TXH�OXFKDQ�SRU�
VX� OLEHUDFLyQ�\�GHEHPRV� FXPSOLU� FRQ� OD�REOLJDFLyQ�GH�QXHVWUR�*RELHUQR�\�QXHVWUR�SXHEOR�GH�
H[SUHVDU�FRQWXQGHQWHPHQWH�DO�PXQGR�TXH�DSR\DPRV�PRUDOPHQWH�\�QRV�VROLGDUL]DPRV�FRQ�ORV�
SXHEORV� TXH� OXFKDQ� HQ� FXDOTXLHU� SDUWH� GHO� PXQGR� SDUD� KDFHU� UHDOLGDG� ORV� GHUHFKRV� GH�
VREHUDQtD�SOHQD�SURFODPDGRV�HQ�OD�&DUWD�GH�ODV�1DFLRQHV�8QLGDV��

/RV� (VWDGRV� 8QLGRV� VL� LQWHUYLHQHQ�� OR� KDQ� KHFKR� KLVWyULFDPHQWH� HQ� $PpULFD�� &XED� FRQRFH�
GHVGH� ILQHV� GHO� VLJOR� SDVDGR� HVWD� YHUGDG�� SHUR� OD� FRQRFHQ� WDPELpQ� &RORPELD�� 9HQH]XHOD��
1LFDUDJXD�\�OD�$PpULFD�&HQWUDO�HQ�JHQHUDO��0p[LFR��+DLWt��6DQWR�'RPLQJR�� �

(Q�DxRV�UHFLHQWHV��DGHPiV�GH�QXHVWUR�SXHEOR��FRQRFHQ�GH�OD�DJUHVLyQ�GLUHFWD�3DQDPi��GRQGH�
ORV� PDULQHV� GHO� &DQDO� WLUDURQ� D� PDQVDOYD� VREUH� HO� SXHEOR� LQHUPH�� 6DQWR� 'RPLQJR�� FX\DV�
FRVWDV�IXHURQ�YLRODGDV�SRU�OD�IORWD�\DQTXL�SDUD�HYLWDU�HO�HVWDOOLGR�GH�OD�MXVWD�LUD�SRSXODU��OXHJR�
GHO�DVHVLQDWR�GH�7UXMLOOR��\�&RORPELD��FX\D�FDSLWDO�IXH�WRPDGD�SRU�DVDOWR�D�UDt]�GH�OD�UHEHOLyQ�
SURYRFDGD�SRU�HO�DVHVLQDWR�GH�*DLWiQ��

6H�SURGXFHQ�LQWHUYHQFLRQHV�VRODSDGDV�SRU�LQWHUPHGLR�GH�ODV�PLVLRQHV�PLOLWDUHV�TXH�SDUWLFLSDQ�
HQ� OD� UHSUHVLyQ� LQWHUQD�� RUJDQL]DQGR� ODV� IXHU]DV� GHVWLQDGDV� D� HVH� ILQ� HQ� EXHQ� Q~PHUR� GH�
SDtVHV�� \� WDPELpQ�HQ� WRGRV� ORV�JROSHV�GH�HVWDGR�� @£DPDGRV� �JRULOD]RV���TXH� WDQWDV�YHFHV�VH�
UHSLWLHURQ�HQ�HO�FRQWLQHQWH�DPHULFDQR�GXUDQWH�ORV�~OWLPRV�WLHPSRV��

&RQFUHWDPHQWH� LQWHUYLHQHQ� IXHU]DV� GH� ORV� (VWDGRV�8QLGRV� HQ� OD� UHSUHVLyQ� GH� ORV�SXHEORV�GH�
9HQH]XHOD��&RORPELD�\�*XDWHPDOD�TXH�OXFKDQ�FRQ�ODV�DUPDV�SRU�VX�OLEHUWDG��(Q�HO�SULPHUR�GH�
ORV�SDtVHV�QRPEUDGRV��QR�VyOR�DVHVRUDQ�DO�HMpUFLWR�\�D�OD�SROLFtD��VLQR�TXH�WDPELpQ�GLULJHQ�ORV�
JHQRFLGLRV�� HIHFWXDGRV� GHVGH� HO� DLUH� FRQWUD� OD� SREODFLyQ� FDPSHVLQD� GH� DPSOLDV� UHJLRQHV�
LQVXUJHQWHV� \�� ODV� FRPSDxtDV� \DQTXLV� LQVWDODGDV� DOOt�� KDFHQ� SUHVLRQHV� GH� WRGR� WLSR� SDUD�
DXPHQWDU�OD�LQJHUHQFLD�GLUHFWD��



/RV� LPSHULDOLVWDV� VH� SUHSDUDQ� D� UHSULPLU� D� ORV� SXHEORV� DPHULFDQRV� \� HVWiQ� IRUPDQGR� OD�
LQWHUQDFLRQDO�GHO�FULPHQ��/RV�(VWDGRV�8QLGRV�LQWHUYLHQHQ�HQ�$PpULFD�LQYRFDQGR�OD�GHIHQVD�GH�
ODV� LQVWLWXFLRQHV� OLEUHV��/OHJDUi�HO�GtD�HQ�TXH�HVWD�$VDPEOHD�DGTXLHUD�D~Q�PiV�PDGXUH]�\�OH�
GHPDQGH� DO� *RELHUQR� QRUWHDPHULFDQR� JDUDQWtDV� SDUD� OD� YLGD� GH� OD� SREODFLyQ� QHJUD� \�
ODWLQRDPHULFDQD�TXH�YLYH�HQ�HVWH�SDtV��QRUWHDPHULFDQRV�GH�RULJHQ�R�DGRSFLyQ�� OD�PD\RUtD�GH�
HOORV��¢�&yPR�SXHGH�FRQVWLWXLUVH�HQ�JHQGDUPH�GH�OD�OLEHUWDG�TXLHQ�DVHVLQD�D�VXV�SURSLRV�KLMRV�
\ ORV�GLVFULPLQD�GLDULDPHQWH�SRU�HO�FRORU�GH�OD�SLHO��TXLHQ�GHMD�HQ�OLEHUWDG�D�ORV�DVHVLQRV�GH�ORV�
QHJURV�� ORV� SURWHJH� DGHPiV�� \� FDVWLJD� D� OD� SREODFLyQ� QHJUD� SRU� H[LJLU� HO� UHVSHWR� D� VXV�
OHJtWLPRV�GHUHFKRV�GH�KRPEUHV�OLEUHV"�

&RPSUHQGHPRV�TXH�KR\�OD�$VDPEOHD�QR�HVWi�HQ�FRQGLFLRQHV�GH�GHPDQGDU�H[SOLFDFLRQHV�VREUH�
HVWRV�KHFKRV��SHUR�GHEH�TXHGDU�FODUDPHQWH�VHQWDGR�TXH�HO�*RELHUQR�GH�ORV�(VWDGRV�8QLGRV�QR�
HV�JHQGDUPH�GH�OD�OLEHUWDG��VLQR�SHUSHWXDGRU�GH�OD�H[SORWDFLyQ�\�OD�RSUHVLyQ�FRQWUD�ORV�SXHEORV�
GHO�PXQGR�\�FRQWUD�EXHQD�SDUWH�GH�VX�SURSLR�SXHEOR��

$O� OHQJXDMH�DQILEROyJLFR� FRQ�TXH�DOJXQRV�GHOHJDGRV�KDQ�GLEXMDGR�HO� FDVR�GH�&XED�\� OD�2($�
QRVRWURV�FRQWHVWDPRV�FRQ�SDODEUDV�FRQWXQGHQWHV�\�SURFODPDPRV�TXH�ORV�SXHEORV�GH�$PpULFD�
FREUDUiQ�D�ORV�JRELHUQRV�HQWUHJXLVWDV�VX�WUDLFLyQ��

&XED�� VHxRUHV�GHOHJDGRV�� OLEUH�\� VREHUDQD��VLQ�FDGHQDV�TXH� OD�DWHQ�D�QDGLH��VLQ� LQYHUVLRQHV�
H[WUDQMHUDV� HQ� VX� WHUULWRULR�� VLQ� SURFyQVXOHV� TXH� RULHQWHQ� VX� SROtWLFD�� SXHGH� KDEODU� FRQ� OD�
IUHQWH� DOWD� HQ� HVWD� $VDPEOHD� \� GHPRVWUDU� OD� MXVWH]D� GH� OD� IUDVH� FRQ� TXH� OD� EDXWL]DUDQ��
�7HUULWRULR�OLEUH�GH�$PpULFD���

� 1XHVWUR� HMHPSOR� IUXFWLILFDUi� HQ� HO� &RQWLQHQWH� FRPR� OR� KDFH� \D�� HQ� FLHUWD�PHGLGD�� HQ�
*XDWHPDOD��&RORPELD�\�9HQH]XHOD��

1R� KD\� HQHPLJR� SHTXHxR� QL� IXHU]D� GHVGHxDEOH�� SRUTXH� \D� QR� KD\� SXHEORV� DLVODGRV�� &RPR�
HVWDEOHFH�OD�6HJXQGD�'HFODUDFLyQ�GH�/D�+DEDQD��

1LQJ~Q�SXHEOR�GH�$PpULFD�/DWLQD�HV�GpELO��SRUTXH� IRUPD�SDUWH�GH�XQD� IDPLOLD�GH�GRVFLHQWRV�
PLOORQHV�GH�KHUPDQRV�TXH�SDGHFHQ� ODV�PLVPDV�PLVHULDV��DOEHUJDQ� ORV�PLVPRV�VHQWLPLHQWRV��
WLHQHQ�HO�PLVPR�HQHPLJR��VXHxDQ�WRGRV�XQ�PLVPR�PHMRU�GHVWLQR�\�FXHQWDQ�FRQ�OD�VROLGDULGDG�
GH�WRGRV�ORV�KRPEUHV�\�PXMHUHV�KRQUDGRV�GHO�PXQGR��

(VWD� HSRSH\D� TXH� WHQHPRV� GHODQWH� OD� YDQ� D� HVFULELU� ODV� PDVDV� KDPEULHQWDV� GH� LQGLRV�� GH�
FDPSHVLQRV� VLQ� WLHUUD�� GH� REUHURV� H[SORWDGRV�� OD� YDQ� D� HVFULELU� ODV� PDVDV� SURJUHVLVWDV�� ORV�



LQWHOHFWXDOHV�KRQHVWRV�\�EULOODQWHV�TXH�WDQWR�DEXQGDQ�HQ�QXHVWUDV�VXIULGDV�WLHUUDV�GH�$PpULFD�
/DWLQD�� /XFKD� GH� PDVDV� \� GH� LGHDV�� HSRSH\D� TXH� OOHYDUiQ� DGHODQWH� QXHVWURV� SXHEORV�
PDOWUDWDGRV�\�GHVSUHFLDGRV�SRU�HO�LPSHULDOLVPR��QXHVWURV�SXHEORV�GHVFRQRFLGRV�KDVWD�KR\��TXH�
\D� HPSLH]DQ� D� TXLWDUOH� HO� VXHxR�� 1RV� FRQVLGHUDEDQ� UHEDxR� LPSRWHQWH� \� VXPLVR� \� \D� VH�
HPSLH]DQ�D�DVXVWDU�GH�HVH�UHEDxR��UHEDxR�JLJDQWH�GH�GRVFLHQWRV�PLOORQHV�GH�ODWLQRDPHULFDQRV�
HQ�ORV�TXH�DGYLHUWH�\D�VXV�VHSXOWXUHURV�HO�FDSLWDO�PRQRSROLVWD�\DQTXL��

/D�KRUD�GH�VX�UHLYLQGLFDFLyQ�� OD�KRUD�TXH�HOOD�PLVPD�VH�KD�HOHJLGR�� OD�YLHQHQ�VHxDODQGR�FRQ�
SUHFLVLyQ� WDPELpQ� GH� XQ� H[WUHPR� D� RWUR� GHO� &RQWLQHQWH�� $KRUD� HVWD� PDVD� DQyQLPD�� HVWD�
$PpULFD�GH�FRORU��VRPEUtD��WDFLWXUQD��TXH�FDQWD�HQ�WRGR�HO�&RQWLQHQWH�FRQ�XQD�PLVPD�WULVWH]D�
\ GHVHQJDxR�� DKRUD� HVWD� PDVD� HV� OD� TXH� HPSLH]D� D� HQWUDU� GHILQLWLYDPHQWH� HQ� VX� SURSLD�
KLVWRULD��OD�HPSLH]D�D�HVFULELU�FRQ�VX�VDQJUH��OD�HPSLH]D�D�VXIULU�\�D�PRULU��SRUTXH�DKRUD�SRU�
ORV�FDPSRV�\� ODV�PRQWDxDV�GH�$PpULFD��SRU� ODV� IDOGDV�GH�VXV�VLHUUDV��SRU�VXV� OODQXUDV�\�VXV�
VHOYDV��HQWUH� OD�VROHGDG�R�HO� WUiILFR�GH� ODV�FLXGDGHV��HQ� ODV�FRVWDV�GH� ORV�JUDQGHV�RFpDQRV�\�
UtRV� VH� HPSLH]D� D� HVWUHPHFHU� HVWH� PXQGR� OOHQR� GH� FRUD]RQHV� FRQ� ORV� SXxRV� FDOLHQWHV� GH�
GHVHRV� GH�PRULU� SRU� OR� VX\R�� GH� FRQTXLVWDU� VXV� GHUHFKRV� FDVL� TXLQLHQWRV� DxRV� EXUODGRV� SRU�
XQRV�\�SRU�RWURV��$KRUD��Vt�� OD�KLVWRULD�WHQGUi�TXH�FRQWDU�FRQ�ORV�SREUHV�GH�$PpULFD��FRQ�ORV�
H[SORWDGRV�\�YLOLSHQGLDGRV��TXH�KDQ�GHFLGLGR�HPSH]DU�D�HVFULELU�HOORV�PLVPRV��SDUD�VLHPSUH��
VX� KLVWRULD�� <D� VH� OHV� YH� SRU� ORV� FDPLQRV� XQ� GtD� \� RWUR�� D� SLH�� HQ�PDUFKDV� VLQ� WpUPLQR� GH�
FLHQWRV�GH�NLOyPHWURV��SDUD�OOHJDU�KDVWD�ORV��ROLPSRV��JREHUQDQWHV�D�UHFDEDU�VXV�GHUHFKRV��<D�
VH�OHV�YH��DUPDGRV�GH�SLHGUDV��GH�SDORV��GH�PDFKHWHV��HQ�XQ�ODGR�\�RWUR��FDGD�GtD��RFXSDQGR�
ODV� WLHUUDV��DILQFDQGR�VXV�JDUILRV�HQ� ODV� WLHUUDV�TXH� OHV�SHUWHQHFHQ�\�GHIHQGLpQGRODV�FRQ�VXV�
YLGDV��VH�OHV�YH�OOHYDQGR�VXV�FDUWHORQHV��VXV�EDQGHUDV��VXV�FRQVLJQDV��KDFLpQGRODV�FRUUHU�HQ�HO�
YLHQWR�SRU�HQWUH�ODV�PRQWDxDV�R�D�OR�ODUJR�GH�ORV�OODQRV��<�HVD�ROD�GH�HVWUHPHFLGR�UHQFRU��GH�
MXVWLFLD�UHFODPDGD��GH�GHUHFKR�SLVRWHDGR��TXH�VH�HPSLH]D�D�OHYDQWDU�SRU�HQWUH�ODV�WLHUUDV�GH�
/DWLQRDPpULFD��HVD�ROD�\D�QR�SDUDUi�PiV��(VD�ROD�LUi�FUHFLHQGR�FDGD�GtD�TXH�SDVH��3RUTXH�HVD�
ROD�OD�IRUPDQ�ORV�PiV��ORV�PD\RULWDULRV�HQ�WRGRV�ORV�DVSHFWRV��ORV�TXH�DFXPXODQ�FRQ�VX�WUDEDMR�
ODV�ULTXH]DV��FUHDQ�ORV�YDORUHV��KDFHQ�DQGDU�ODV�UXHGDV�GH�OD�KLVWRULD�\�TXH�DKRUD�GHVSLHUWDQ�
GHO�ODUJR�VXHxR�HPEUXWHFHGRU�D�TXH�ORV�VRPHWLHURQ��

3RUTXH�HVWD�JUDQ�KXPDQLGDG�KD�GLFKR��£%DVWD���\�KD�HFKDGR�D�DQGDU��<�VX�PDUFKD�GH�JLJDQWH��
\D� QR� VH� GHWHQGUi� KDVWD� FRQTXLVWDU� OD� YHUGDGHUD� LQGHSHQGHQFLD�� SRU� OD� TXH� \D� KDQ�PXHUWR�
PiV�GH�XQD�YH]�LQ~WLOPHQWH��$KRUD��HQ�WRGR�FDVR��ORV�TXH�PXHUDQ��PRULUiQ�FRPR�ORV�GH�&XED��
ORV�GH�3OD\D�*LUyQ��PRULUiQ�SRU�VX�~QLFD��YHUGDGHUD�H�LUUHQXQFLDEOH�LQGHSHQGHQFLD��



7RGR� HVWR�� VHxRUHV� GHOHJDGRV�� HVWD� GLVSRVLFLyQ� QXHYD� GH� XQ� FRQWLQHQWH�� GH� $PpULFD�� HVWi�
SODVPDGD� \� UHVXPLGD� HQ� HO� JULWR� TXH� GtD� D� GtD�� QXHVWUDV�PDVDV� SURFODPDQ� FRPR� H[SUHVLyQ�
LUUHIXWDEOH� GH� VX� GHFLVLyQ� GH� OXFKD�� SDUDOL]DQGR� OD�PDQR� DUPDGD� GHO� LQYDVRU�� 3URFODPD�TXH�
FXHQWD�FRQ� OD� FRPSUHQVLyQ�\�HO�DSR\R�GH� WRGRV� ORV�SXHEORV�GHO�PXQGR�\�HVSHFLDOPHQWH��GHO�
FDPSR�VRFLDOLVWD��HQFDEH]DGR�SRU�OD�8QLyQ�6RYLpWLFD��

(VD�SURFODPD�HV��£3DWULD�R�0XHUWH���




