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DOPXGHQD�IUHFKLOOD#XVDO�HV

� /D� ODERU� UHDOL]DGD� SRU� HO�*$7(3$& HQ� ORV� DxRV� GH� OD� 6HJXQGD�5HS~EOLFD��
UHSUHVHQWy XQ�FDStWXOR�HVHQFLDO�HQ�OD�KLVWRULD�GH�OD�DUTXLWHFWXUD�QDFLRQDO�H�LQWHUQDFLRQDO��
6LQ� GXGD�� HO� DSR\R� EULQGDGR� SRU� OD� *HQHUDOLWDW LPSXOVy� HO� HVWXGLR� \� OD� UHDOL]DFLyQ� GH�
SUR\HFWRV�GH�DOFDQFH�VRFLDO�LPSRVLEOHV�KDVWD�HVH�PRPHQWR�HQ�(VSDxD� VLHQGR�HO�HVWXGLR�
GH OD� FLXGDG VX� FDPSR� PiV� SUROtILFR�� 6RQ� GRV� ORV� DFRQWHFLPLHQWRV� TXH� VLQWHWL]DQ� HO�
WUDEDMR� XUEDQtVWLFR� GHO� HTXLSR�� OD� SUHSDUDFLyQ� GHO� ,9� &RQJUHVR� ,QWHUQDFLRQDO� GH�
$UTXLWHFWXUD� 0RGHUQD� GHGLFDGR� D� OD� ´FLXGDG� IXQFLRQDOµ�� \� OD� SUHVHQWDFLyQ� GHO� �3ODQ�
0DFLi��� TXH HO� JUXSR� FDWDOiQ� GHVDUUROOy� FRQ� OD� FRODERUDFLyQ� GH� /H� &RUEXVLHU� \� 3LHUUH�
-HDQQHUHW��

��*$7(3$&��*$7&3$&� 3ODQ�0DFLi��&,$0��XUEDQLVPR�UDFLRQDOLVWD�

�� 7KH� ZRUN� FDUULHG� RXW� E\� *$7(3$&�� LQ� WKH� \HDUV� RI WKH� 6HFRQG� 5HSXEOLF��
UHSUHVHQWHG DQ�HVVHQWLDO�FKDSWHU�LQ�WKH�KLVWRU\�RI�QDWLRQDO�DQG�LQWHUQDWLRQDO�DUFKLWHFWXUH��
8QGRXEWHGO\�� WKH� VXSSRUW� RIIHUHG� E\� WKH� *HQHUDOLWDW SURPSWHG� WKH� VWXG\� DQG�
LPSOHPHQWDWLRQ�RI�SURMHFWV�RI�VRFLDO�VFRSH�LPSRVVLEOH�XQWLO�WKDW�PRPHQW�LQ�6SDLQ��EHLQJ�
WKH�VWXG\�RI WKH�FLW\�LWV�PRVW�SUROLILF�ILHOG��7KHUH�DUH�WZR�HYHQWV�WKDW�V\QWKHVL]H�WKH�XUEDQ�
ZRUN� RI� WKH� WHDP�� WKH� SUHSDUDWLRQ� RI� WKH� ,9� ,QWHUQDWLRQDO� &RQJUHVV� RI� 0RGHUQ�
$UFKLWHFWXUH��GHGLFDWHG�WR�WKH��IXQFWLRQDO�FLW\���DQG�WKH�SUHVHQWDWLRQ�RI�WKH� �3ODQ�0DFLi���
WKDW� WKH� &DWDODQ� JURXS� GHYHORSHG� ZLWK� WKH� FROODERUDWLRQ� RI� /H� &RUEXVLHU� DQG� 3LHUUH�
-HDQQHUHW�

� *$7(3$&��*$7&3$&� 3ODQ�0DFLi��&,$0��UDFLRQDOLVW�XUEDQLVP�
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/D�ODERU�UHDOL]DGD�SRU�HO�JUXSR�GH�DUTXLWHFWRV�*$7(3$& �*UXSR�GH�$UWLVWDV�\�

7pFQLFRV�(VSDxROHV�SDUD�HO�3URJUHVR�GH�OD�$UTXLWHFWXUD�&RQWHPSRUiQHD� HQ�ORV�DxRV�GH�

OD�6HJXQGD�5HS~EOLFD�(VSDxROD�KD�VLGR�HVWXGLDGD�H[WHQVDPHQWH�SRU�DXWRUHV�TXH�KDQ�YLVWR

HQ� HO� WUDEDMR� GHVDUUROODGR� SRU� HVD� YDQJXDUGLD�� XQ� FDStWXOR� HVHQFLDO� HQ� OD� KLVWRULD GH� OD�

DUTXLWHFWXUD�HVSDxROD�\�HXURSHD��

/D�SULPHUD� UHXQLyQ�GH�DUTXLWHFWRV� HVSDxROHV� DILQHV� D� ODV�QXHYDV� WHQGHQFLDV�GHO�

0RYLPLHQWR�0RGHUQR� VH�UHDOL]y�HQ�OD�([SRVLFLyQ�GH�$UWH�\�$UTXLWHFWXUD�FHOHEUDGD�HQ�HO�

*UDQ�&DVLQR�GH�6DQ�6HEDVWLiQ�HQ�VHSWLHPEUH�GH�������GRQGH�WDPELpQ SDUWLFLSDURQ RWURV�

DUWLVWDV�FRPR�-XDQ�*ULV��-RDQ�0LUy�\�3LFDVVR��,PSXOVDGD�SRU�-RVHS�/OXLV�6HUW�\�)HUQDQGR�

*DUFtD� 0HUFDGDO� VH� SURSXVR XQD� QXHYD� UHXQLyQ� ORV� GtDV� ��� \� ��� GH� RFWXEUH� GH� HVH�

PLVPR�DxR�HQ�=DUDJR]D��SDUD�SRQHU�HQ�PDUFKD�HO�SUR\HFWR�*$7(3$&� 6L�ELHQ�HO�JUXSR�

QR�WXYR�OD�H[FOXVLYD�GH�ORV�SUR\HFWRV�UHDOL]DGRV�HQWUH�ORV�DxRV����\�����QL�DJOXWLQy�D�WRGRV�

ORV� DUTXLWHFWRV� FRQ� LQFOLQDFLRQHV� UDFLRQDOLVWDV�GHO�SDtV��� OR� FLHUWR�HV�TXH� VX� FRPSURPLVR�

FRQ� ORV� SUREOHPDV� GH� OD� PD\RU� SDUWH� GH� OD SREODFLyQ�� DVt� FRPR� OD� SUR\HFFLyQ�

LQWHUQDFLRQDO� TXH� FRQVLJXLy� FRPR� UHSUHVHQWDQWH� HVSDxRO� GHO� &,53$& �&RPLWp�

,QWHUQDFLRQDO� SRXU� OD� 5pVROXWLRQ� GHV� 3UREOpPHV� GH� O�$UFKLWHFWXUH� &RQWHPSRUDLQH�

PHUHFH�OD�DWHQFLyQ�TXH�OD�KLVWRULD�OHV�KD�SUHVWDGR�

(O�*$7(3$& VH�FRQILJXUy�FRPR�XQ�JUXSR�KHWHURJpQHR�GH�SURFHGHQFLD�\�WDODQWH�

GLYHUVR�� DXQ� FXDQGR� WRGRV� ORV� PLHPEURV� FRPSDUWtD� XQD� DFWLWXG� FUtWLFD� IUHQWH� D� OD�

DUTXLWHFWXUD� KLVWRULFLVWD� \� HOLWLVWD� HQVHxDGD� KDVWD� HVH� PRPHQWR� HQ� ODV� (VFXHODV� GH�

$UTXLWHFWXUD��DSRVWDQGR SRU�HO�HPSXMH�UHQRYDGRU�HQ�FODYH�UDFLRQDOLVWD�TXH��SURFHGHQWH�

GH� (XURSD�� \D� HVWDEDQ� SRQLHQGR� HQ� SUiFWLFD�PDHVWURV� FRPR�/H�&RUEXVLHU��*URSLXV� R�

0LHV� YDQ� GHU� 5RKH� HQWUH� PXFKRV� RWURV� 3RU� WDQWR� QR� SXHGH� KDEODUVH� GH� XQ� JUXSR�

XQLIRUPH�HQ�WRGD�(VSDxD��VLQR�GH�XQ�HVStULWX�FRP~Q�GH�UHQRYDFLyQ�GH�OD�DUTXLWHFWXUD�

'H� HVWD� GLYHUVLGDG� GHULYy OD� SDUWLFXODU� RUJDQL]DFLyQ� GHO� JUXSR�� GLYLGLGR� HQ� WUHV�

VHFFLRQHV�TXH�GHVDUUROODURQ�VX�ODERU�LQGHSHQGLHQWHPHQWH�GHQWUR�GH�VX�iPELWR��DFWXDQGR�

~QLFDPHQWH�FRPR�JUXSR�HVSDxRO� �HQ� ODV� UHODFLRQHV� LQWHUQDFLRQDOHV�\�HQ� ORV�FRQFXUVRV�\�

H[SRVLFLRQHV��� (O JUXSR� QRUWH�� FRQ� VHGH� HQ� 6DQ� 6HEDVWLiQ�� HVWDED� GLULJLGR� SRU� -RVp�

0DQXHO� $L]S~UXD�� HO� JUXSR� FHQWUR�� HQ� 0DGULG�� FRQWDED� FRQ� *DUFtD� 0HUFDGDO� FRPR�

SULQFLSDO�LPSXOVRU��\�OD�VHFFLyQ�HVWH� FRQ�VHGH�HQ�%DUFHORQD��HVWDED�JHVWLRQDGD�SRU�-RVHS�

/OXLV�6HUW�\�-RVHS�7RUUHV�&ODYp�

� 85587,$�1Ôf(=��ÉQJHO��$UTXLWHFWXUD�0RGHUQD��HO�*$7(3$&��0DGULG��������SS������
� *$7(3$&���*�$�7�(�3�$�&��� $&��'RFXPHQWRV�GH�$FWLYLGDG�&RQWHPSRUiQHD�����������S�����
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(O� DFWD� GH� FRQVWLWXFLyQ� GHO� JUXSR� HVWH� FRPR� *$7&3$& �*URXS� G�$UWLVWHV� L�

7pFQLFV� &DWDODQV� SHU� DO� 3URJUpV� GH� O�$UTXLWHFWXUD� &RQWHPSRUiQLD� VH� UHDOL]y HO� �� GH�

GLFLHPEUH� GH� ������ (VWH� HTXLSR�� TXH� VH� SUHVHQWy FRKHUHQWH� \� FRPSHQHWUDGR� GHVGH� HO�

SULPHU�PRPHQWR��WDPELpQ�DFWXy FRQ�PD\RU�LQGHSHQGHQFLD�TXH�HO�UHVWR��OOHJDQGR�LQFOXVR�

D�VXVSHQGHU�ODV�UHODFLRQHV�FRQ�ODV�VHFFLRQHV�QRUWH�\�FHQWUR�HQ��������6LQ�GXGD��OD�IXHUWH�

SHUVRQDOLGDG�KLVWyULFD�\�FXOWXUDO�GH�&DWDOXxD�HVWXYR HQ�HO�RULJHQ�GH�HVWD�VHFHVLyQ�\�HQ�OD�

QHFHVLGDG� GH� UHVSDOGDU� HO� FDUiFWHU� GLVWLQWLYR� HQ� ORV� SUR\HFWRV� HODERUDGRV�� 1R� REVWDQWH�

FRQFXUULHURQ RWUDV� FLUFXQVWDQFLDV� TXH� SURSLFLDURQ OD� ODERU� LQGHSHQGLHQWH� GHO� JUXSR�

FDWDOiQ��

(Q SULPHU�OXJDU� XQD�YH]�TXH HQ�%HUFHORQD OD�WHQGHQFLD�GHO�1RXYHFHQWLVPH HQWUy

HQ�FULVLV�� ORV�FRQWDFWRV�FRQ�ODV�YDQJXDUGLDV�DXPHQWDURQ��DXQ�FXDQGR�ODV�PDQLIHVWDFLRQHV�

IXHURQ�HVSRUiGLFDV�\�QR�PRVWUDURQ XQD�RUWRGR[LD�UHVSHFWR�DO�UDFLRQDOLVPR�LQWHUQDFLRQDO�

GH�PRGD�� -RVHS�/OXLV�6HUW� UHVXOWy VHU�XQD� ILJXUD�FODYH�JUDFLDV�D� OD�HVWUHFKD�UHODFLyQ�TXH�

PDQWXYR FRQ�/H�&RUEXVLHU��JUDQ�PHGLDWL]DGRU�GH�ODV�GLUHFWULFHV�GHO�JUXSR� D�SDUWLU�GH�

ODV�FRQIHUHQFLDV�TXH�HO DUTXLWHFWR�IUDQFR�VXL]R�LPSDUWLy HQ�OD�FDSLWDO�FDWDODQD�ORV�GtDV����\�

��� GH� PD\R� GH� ������ /H� &RUEXVLHU� OOHJy SRU� SULPHUD� YH]� D� OD� FLXGDG� WUDV� HO� p[LWR�

FRVHFKDGR�SRU�OD�FRQVWUXFFLyQ�GH�YDULDV�YLOODV�H[SRQHQWHV�GH�OD�DUTXLWHFWXUD�PRGHUQD�\�OD�

IDPD�\�SROpPLFD� DGTXLULGD� FRQ� OD�SXEOLFDFLyQ�HQWUH������\������GH� OD� UHYLVWD� /�(VSULW�

1RXYHDX��$O� LQWHUpV� TXH� WRGR� HOOR� JHQHUDED� HQ� OD� MRYHQ� DXGLHQFLD�� KXER TXH� DxDGLU� HO�

VXJHVWLYR� WUDEDMR� TXH� HO� DUTXLWHFWR� HVWDED� GHVDUUROODQGR� HQ� OD� HODERUDFLyQ� GH�PRGHORV�

XUEDQtVWLFRV�LGHDOHV�SDUD�OD�UHVROXFLyQ�GH�ORV�JUDQGHV�SUREOHPDV�JHQHUDGRV�HQ�OD�FLXGDG�

WUDGLFLRQDO�WUDV�OD�LQFXUVLyQ�GHO�PDTXLQLVPR��

3HUR�VLQ�GXGD OR�TXH�SURSLFLy�TXH�HO�*$7&3$& IXHUD�PXFKR�PiV�RSHUDWLYD�TXH�

HO�UHVWR GH�VHFFLRQHV \�ORJUDUi�XQD�PD\RU�GLIXVLyQ�GH�VX�REUD��IXH�OD�DWHQFLyQ�TXH�UHFLELy�

SRU� SDUWH� GH� OD� *HQHUDOLWDW�� OR� TXH� OHV� SHUPLWLy� DERUGDU� SUR\HFWRV� GH� DOFDQFH� VRFLDO�

LPSRVLEOHV� KDVWD� HVH�PRPHQWR� HQ�(VSDxD� 1R� HV� GH� H[WUDxDU�� SRU� WDQWR�� TXH� HQ� SRFR�

WLHPSR�HO� HTXLSR�FDWDOiQ� VH�SRVLFLRQDUD�HQ�XQ� OXJDU�GHVWDFDGR�GHQWUR�GH� OD� YDQJXDUGLD�

� 85587,$�1Ôf(=��ÉQJHO��$UTXLWHFWXUD 0RGHUQD��HO«��RS��FLW���SS��������
� )HUQDQGR�*DUFtD�0HUFDGDO�IXH�HO�HQFDUJDGR�GH�RUJDQL]DU�HQ������XQD�VHULH�GH�FRQIHUHQFLDV�HQ�0DGULG�HQ�
OD�TXH�SDUWLFLSDURQ�DOJXQR�GH�ORV�PiV�GHVWDFDGRV�DUTXLWHFWRV�GHO�PRPHQWR�FRPR�%UHXHU��0HQGHOVRKQ��9DQ�
'RHVEXUJ��*URSLXV�\� SRU� VXSXHVWR� HO� SURSLR�/H�&RUEXVLHU��$�HVWD� LQLFLDWLYD� VH� XQLUi� 6HUW�� HVWXGLDQWH� GH�
~OWLPR�FXUVR�GH�FDUUHUD�HQ� OD�(VFXHOD�GH�$UTXLWHFWXUD�GH�%DUFHORQD�� LQYLWDQGR�D�/H�&RUEXVLHU�D�GDU�GRV�
FRQIHUHQFLDV�PiV�HQ�%DUFHORQD�
� /H�&RUEXVLHU�GHVDUUROOR�QXPHURVDV�SURSXHVWDV�XUEDQtVWLFDV��DOJXQDV�GH� ODV�FXDOHV�FRQIRUPDURQ�PRGHORV�
LGHDOHV��(VWDV� VRQ�� OD�9LOOH�&RQWHPSRUDLQH�SRXU� WURLV�PLOOLRQV�G�KDELWDQWV GH������� OD�9LOOH�5DGLHXVH GH�
�����\�ORV�GRV�PRGHORV�TXH�VXUJHQ�GH�OD�IRUPXODFLyQ�GH�/HV�WURLV�pWDEOLVVHPHQWV�KXPDLQV��UHGDFWDGR�HQWUH��
�����\�������OD�FLXGDG�VHJ~Q�OD�5HJOD�GH�ODV��9�\�OD�&LXGDG�/LQHDO�,QGXVWULDO�
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UDFLRQDOLVWD�� DOFDQ]DQGR� VX�PD\RU� SUR\HFFLyQ� HXURSHD� H� LQWHUQDFLRQDO� FRQ� VXV� HVWXGLRV�

DFHUFD�GH�OD�FLXGDG��DVXQWR�RILFLDO�GXUDQWH�ORV�JRELHUQRV�GH�0DFLi�\�&DPS\QV� 6RQ�GRV�

ORV� DFRQWHFLPLHQWRV� TXH� VLQWHWL]DQ� OD� ODERU� XUEDQtVWLFD� UHDOL]DGD� SRU� HO� HTXLSR� HVWH��

IDYRUHFLGRV�SRU�HO�DSR\R�LQVWLWXFLRQDO�EULQGDGR�SRU�ORV�3UHVLGHQWV� OD�SUHSDUDFLyQ�GHO�,9�

&,$0� �&RQJUHVR� ,QWHUQDFLRQDO� GH� $UTXLWHFWXUD� 0RGHUQD� GHGLFDGR� D� OD� FLXGDG�

IXQFLRQDO \�OD�SUHVHQWDFLyQ�GHO��3ODQ�SDUD�OD�1XHYD�%DUFHORQD� TXH�HO�JUXSR�GHVDUUROOy HQ�

FRODERUDFLyQ�FRQ /H�&RUEXVLHU�\�3LHUUH�-HDQQHUHW��

/D�ODERU�LQIRUPDWLYD��SURSDJDQGtVWLFD�\�UHLYLQGLFDWLYD�GHO�*$7(3$&��UHDOL]DGD�D�

WUDYpV�GH�VX SXEOLFDFLyQ��$&��'RFXPHQWRV�GH�$FWLYLGDG�&RQWHPSRUiQHD��VH�KL]R SDWHQWH�

HQ� HO� HGLWRULDO� GHO� SULPHU� Q~PHUR�� SXEOLFDGR� HQ� ����� TXH� VXSXVR XQ� DXWpQWLFR�

PDQLILHVWR�GH� LQWHQFLRQHV��/RV� MyYHQHV�H� LQTXLHWRV� DUTXLWHFWRV�QDFLGRV�HQ�HO� FRQYXOVR�\�

FUtWLFR�LQLFLR�GH�VLJOR�;;�IXHURQ XQD�JHQHUDFLyQ�DWUDtGD�SRU�ODV� LGHDV�LQQRYDGRUDV�GH�OD�

PRGHUQLGDG�HXURSHD��VHJXLGRUHV�GHO�HVWLOR�UDFLRQDOLVWD�TXH�WUDWDEDQ GH�VHU�OD�UHVSXHVWD�D�

OD� E~VTXHGD� GH� XQ� HVWLOR� XQLYHUVDO� GH� IRUPDV� VLPSOLILFDGDV�� HQ� HO� TXH� HO� KRPEUH� \� VX�

ELHQHVWDU� IXHUDQ HO� FHQWUR� GH� OD� H[SHULPHQWDFLyQ�� \� HQ� HO� TXH� OD� PiTXLQD� PRGHUQD�

�RULJHQ� \� VROXFLyQ� GH� PXFKRV� GH� ORV� SUREOHPDV� JHQHUDGRV� WXYLHUD XQ� SDSHO�

SURWDJRQLVWD��6H�KL]R�KLQFDSLp�HQ�HO�FDPELR�IXQGDPHQWDO�GH�OD�VRFLHGDG�SURYRFDGR�SRU�OD�

LQGXVWULDOL]DFLyQ� \� HQ� OD� QHFHVLGDG� DFXFLDQWH� GH� DGDSWDU� ODV� HVWUXFWXUDV� XUEDQDV� DO�

DXPHQWR�GHPRJUiILFR�LQKHUHQWH�D�HVWH�SURFHVR�

/D�RSRUWXQLGDG�SDUD�SRQHU�HQ�PDUFKD�VXV�SURSXHVWDV QR�VH�KL]R�HVSHUDU�SXHV��WDO�

\�FRPR�UHFRJLy�OD�VHFFLyQ�GH�QRWLFLDV�GHO�SULPHU Q~PHUR GH�OD�UHYLVWD $&��OD�FHOHEUDFLyQ�

GHO�,9�&,$0��SUHYLVWR�LQLFLDOPHQWH�HQ�0RVF~� VH�ILMy�SDUD�OD�SULPDYHUD�GH������ (O�OHPD�

HVFRJLGR� IXH� OD� �FLXGDG� IXQFLRQDO��� VLHQGR� HOHJLGRV� FRPR� FRPLVDULRV� /H� &RUEXVLHU��

:DOWHU� *URSLXV� \� &RUQHOLXV� 9DQ� (VWHUHHQ�� TXLHQHV� FRQWDEDQ� HQ� VX� KDEHU� FRQ�

LQWHUHVDQWHV�HVWXGLRV�\�SURSXHVWDV�DFHUFD�GHO�XUEDQLVPR�FRQWHPSRUiQHR��

'HVGH� HVH� PRPHQWR�� HO� *$7(3$& DO� FRPSOHWR� VH� YROFy� HQ� SUHSDUDU� VX�

� )5(&+,//$�$/2162��0��$OPXGHQD�\ 52'5Ì*8(=�(67e%$1��0��$VFHQVLyQ���/D�QRUPDOL]DFLyQ�
GH�OD�([SUHVLyQ�JUiILFD�HQ�HO�HVWXGLR�GH�OD�FLXGDG�)XQFLRQDO���HQ�$FWDV�GHO�;,,�&RQJUHVR�,QWHUQDFLRQDO�GH�
([SUHVLyQ�*UiILFD�DSOLFDGD�D�OD�HGLILFDFLyQ�$3(*$�������0DGULG��������SS�����������/D�ODERU�XUEDQtVWLFD�
GH�/H�&RUEXVLHU� \D� KD� VLGR� UHIHULGD� HQ� HO� WH[WR��5HVSHFWR� D�:DOWHU�*URSLXV�� GHVWDFy� VX�SHUVRQDO� YLVLyQ�
IXQFLRQDO�D�HVFDOD�XUEDQD�HQ�HO�EDUULR�7|UWHQ� D�ODV�DIXHUDV�GH�'HVVDX��FRQYLUWLpQGROR�HQ��XQ�ODERUDWRULR�GH�
FRQFHSWRV� WHyULFRV� DFHUFD� GH� OD� HVWDQGDUL]DFLyQ� GH� OD� FRQVWUXFFLyQ� HQ� OD� HODERUDFLyQ� GH� FLXGDG��� 3RU� VX�
SDUWH� &RUQHOLXV� 9DQ� (HVWHUHQ� ²HOHJLGR� SUHVLGHQWH� GH� OD� FRPLVLyQ² WUDEDMy� GHVGH� ����� HQ� SUR\HFWRV� \�
SURSXHVWDV�GHVDUUROODGRV�HQ�HO�PDUFR�GHO�$OJHPHHQ�8LWEUHLGLQJ�3ODQ�²3ODQ�GH�$PSOLDFLyQ�GH�ÉPVWHUGDP�
�$83��² TXH�VH�DSUREDUtD�GHILQLWLYDPHQWH�HQ������
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SDUWLFLSDFLyQ� HQ� HO� &RQJUHVR� ,QWHUQDFLRQDO�� KDFLHQGR� FRLQFLGLU� OD� FHOHEUDFLyQ� GHO�

DQLYHVDULR� GH� OD� FRQVWLWXFLyQ�GHO� JUXSR�� SUHYLVWD� HQ�%DUFHORQD� FRQ� OD� SULPHUD� UHXQLyQ�

SUHSDUDWRULD�GH ORV�HVWXGLRV�\�WUDEDMRV�TXH�HO�JUXSR�HVSDxRO�SUHVHQWDUtD HQ�OD�UHXQLyQ GHO�

DxR�VLJXLHQWH��)UXWR�GH�HVWD�FRODERUDFLyQ�IXH�OD�SXEOLFDFLyQ GHO��3UR\HFWR�GH�XUEDQL]DFLyQ�

GH�OD�'LDJRQDO�GH�%DUFHORQD�� SULPHUD�SURSXHVWD�HMHFXWDGD FROHFWLYDPHQWH�SRU�HO�HTXLSR

�QDFLGR� FRPR� XQ� HVWXGLR� SUHOLPLQDU� GH� OD� XUEDQL]DFLyQ� GH� OD� IXWXUD� %DUFHORQD� TXH�

HVWDPRV�SUHSDUDQGR�SDUD�HO�&RQJUHVR�GH������HQ�0RVF~�VREUH�OD�FLXGDG�IXQFLRQDO����

$O� DxR� VLJXLHQWH�� \� KDFLpQGROD� FRLQFLGLU� FRQ� HO� VHJXQGR� DQLYHUVDULR� GH� OD�

IRUPDFLyQ�GHO� JUXSR HVSDxRO� VH� FRQYRFy XQD�QXHYD� UHXQLyQ�SUHSDUDWRULD� HQ� OD� FLXGDG�

FRQGDO�� HVWD� YH]� FRQ� OD� SDUWLFLSDFLyQ�GH� ODV� GHPiV� FRPLWpV LQWHUQDFLRQDOHV �)LJ�� ��� 1R�

FDEH�GXGD�GH�OD�WUDVFHQGHQFLD�TXH�WXYR�HVWH�QXHYR�HQFXHQWUR��QR�VROR�SRU�OD�FDWHJRUtD�GH�

ORV� SDUWLFLSDQWHV�� HQWUH� ORV� TXH� VH� HQFRQWUDURQ� ILJXUDV� WDQ� GHVWDFDGDV� HQ� HO� SDQRUDPD�

LQWHUQDFLRQDO� FRPR�/H� &RUEXVLHU��:DOWHU� *URSLXV� R�0DUFHO� %UHXHU�� HQWUH� RWURV�� VLQR�

WDPELpQ� SRU� HO� LQWHUpV� TXH� OD� UHXQLyQ� GHVSHUWy HQ� ODV� LQVWLWXFLRQHV� S~EOLFDV� FDWDODQDV��

TXLHQHV�SDWURFLQDURQ�\�SDUWLFLSDURQ�DFWLYDPHQWH�HQ�HO�FRQFLOLR��

(Q� HO� WUDQVFXUVR� GHO� HYHQWR�� VH� SURGXMR� HO� VHJXQGR� JUDQ� HQFXHQWUR HQWUH� /H�

&RUEXVLHU� \� ORV� DUTXLWHFWRV� GHO� *$7&3$&� WUDV� ODV� FRQIHUHQFLDV� FHOHEUDGDV� HQ� ������

$VLPLVPR��HO�DUTXLWHFWR�IUDQFR�VXL]R VH�HQWUHYLVWy�FRQ�HO�3UHVLGHQW�0DFLi�\�FRQ�HO�DOFDOGH�

$LJXDGp� �PHFHQDV GH� OD� UHXQLyQ� D� TXLHQHV� H[SXVR� VXV� SXQWRV� GH� YLVWD� DFHUFD� GHO�

XUEDQLVPR� KDFLHQGR�UHIHUHQFLDV�HVSHFtILFDV�D�OD�FDSLWDO�FDWDODQD��(O�SURSLR�/H�&RUEXVLHU�

GHVFULELUi�OD�UHXQLyQ�PDQWHQLGD�FRQ�HO�3UHVLGHQW HQ�VX�OLEUR�´/D�9LOOH�5DGLHXVHµ��

� (Q� OD� SULPDYHUD� GHO� DxR� ������ -RVHS� /OXLV� 6HUW�� LPSXOVRU� GHO� *$7&3$&� HQ� %DUFHORQD�� PH�
IDFLOLWy�XQD�DXGLHQFLD�FRQ�HO�3UHVLGHQW�0DFLi��(O�IXWXUR�GH�OD�5HS~EOLFD�&DWDODQD�\�GHO�XUEDQLVPR�VH�XQtDQ�
HQ�HO�HVStULWX�FODULYLGHQWH�GHO�3UHVLGHQW�\�GH�ODV�SHUVRQDV�SUHSDUDGDV�TXH�OH�URGHDEDQ��/H�H[SXVH�PL��WHVLV��
PL�DGPLUDFLyQ�SRU�%DUFHORQD�>«@��(O�3UHVLGHQW�FRLQFLGLy�FRQ�PLV�SXQWRV�GH�YLVWD��>«@�+HPRV�HODERUDGR��
HQ� HVWUHFKD� FRODERUDFLyQ� FRQ� HO� *$7&3$&�� XQ� SODQ� UHJXODGRU� GH� %DUFHORQD� GHVWLQDGR� D� JXLDU� HO�
GHVDUUROOR�GH�OD�FLXGDG��XQ�SODQ�VXILFLHQWH�SDUD�TXH�XQD�OHJLVODFLyQ�HILFD]�SXHGD�OOHYDUOR�D�FDER���

7UDV� OD� FHOHEUDFLyQ GH� OD� UHXQLyQ� SUHSDUDWRULD�� HO� *$7&3$& FRQWLQXy�

GHVDUUROODQGR�� DKRUD� \D� FRQ� LQGHSHQGHQFLD� GHO� UHVWR� GHO� JUXSR�� VX� WUDEDMR� VREUH� HO�

XUEDQLVPR�GH�%DUFHORQD��(O�SULPHU�DVXQWR�WUDWDGR�SRU�HO�HTXLSR�FDWDOiQ�IXH�HO�DQiOLVLV�GH�

ODV�FRQGLFLRQHV�GH�XQR�GH�ORV�EDUULRV�PiV�GHJUDGDGRV�GHO�FHQWUR�KLVWyULFR�GH�OD�FLXGDG��HO�

� *$7(3$&���3UR\HFWR�GH�XUEDQL]DFLyQ�GH�OD�'LDJRQDO�GH�%DUFHORQD���HQ $&��'RFXPHQWRV�GH�$FWLYLGDG�
&RQWHPSRUiQHD�����������S� ���
� *$7(3$&�� �&RQJUHVRV� ,QWHUQDFLRQDOHV� GH� $UTXLWHFWXUD�0RGHUQD��� HQ $&��'RFXPHQWRV� GH�$FWLYLGDG�
&RQWHPSRUiQHD�����������SS��������
� /(�&25%86,(5��/D�9LOOH�5DGLHXVH� 3DULV��������S������
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GLVWULWR�9�FRQRFLGR�FRPR��EDUULR�FKLQR�����$�HVWH�DQiOLVLV VH�VXPy XQD�SURSXHVWD�SDUD�OD�

IRUPDFLyQ� GH� OD� &LXWDW� GH� 5pSRV FRPR� ]RQD� GH� UHFUHR� YLQFXODGD� D� %DUFHORQD���� (O�

SUR\HFWR� SODQWHy� XQD� XELFDFLyQ� FXLGDGRVDPHQWH� HVFRJLGD�� FRLQFLGLHQGR� FRQ� OD�

SURORQJDFLyQ�GH�OD�*UDQ�9tD�HQ�VX�HQFXHQWUR�FRQ�OD�FRVWD��UHVXOWDQGR�DGHFXDGD�SDUD�VX�

LQFRUSRUDFLyQ�DO�3ODQ�*HQHUDO�GH�OD�FLXGDG�

$VLPLVPR GXUDQWH�OD�FHOHEUDFLyQ�GHO�,9�&RQJUHVR�GHO�&,53$& �TXH�ILQDOPHQWH�

VH�FHOHEUy�D�ERUGR�GHO�´3DWULV� ,,µ�\�HQ�$WHQDV�HQWUH�HO����GH� MXOLR�\�HO����GH�DJRVWR�GH�

����� HO� HTXLSR� GH� WpFQLFRV WXYR� OD� RSRUWXQLGDG� GH� SUHVHQWDU� QXHYRV� SUR\HFWRV� GH�

YLYLHQGDV� REUHUDV� SDUD� %DUFHORQD� \� XQ� HVWXGLR� XUEDQtVWLFR� LQLFLDO� VREUH� %DUFHORQD�

HODERUDGR� HQ� FRODERUDFLyQ� FRQ� /H� &RUEXVLHU D� SDUWLU� GHO� HQFXHQWUR� WUDVFHQGHQWDO� TXH�

VXSXVR�OD�UHXQLyQ�GH�%DUFHORQD�HQ�PDU]R�GH��������

(O�FRORIyQ�GHO�WUDEDMR�XUEDQtVWLFR�LQLFLDGR�FRQ�ORV�HVWXGLRV�SUHYLRV�SUHVHQWDGRV�D�

ERUGR�GHO�FUXFHUR��TXHGy SODVPDGR HQ�OD�SURSXHVWD GHO��3ODQ�SDUD�OD�1XHYD %DUFHORQD� ²

EDXWL]DGR�FRPR�3ODQ�0DFLi��SRU�HO�DSR\R�GDGR�SRU�HO�3UHVLGHQW SDUD�VX�GHVDUUROOR�

(O����GH�MXOLR�VH�FHOHEUy�HQ�ORV�VyWDQRV�GH�OD�3OD]D�&DWDOXxD�OD�LQDXJXUDFLyQ�GH�OD�

H[SRVLFLyQ�GH�ORV�SODQRV�\�GRFXPHQWRV�GHO�SODQ��FRQ�OD�DVLVWHQFLD�GHO�HQWRQFHV�3UHVLGHQW

&RPSDQ\V�� TXLHQ�� GH� HVWH�PRGR�� SXVR� GH�PDQLILHVWR� VX� DSR\R� DO� SUR\HFWR� XUEDQtVWLFR�

SDWURFLQDGR� SRU� VX� SUHGHFHVRU�� (O REMHWLYR� GH� OD� H[SRVLFLyQ� IXH� �RULHQWDU� D� ORV�

EDUFHORQHVHV�� KDFLpQGROHV� YHU� ORV� JUDYHV� GHIHFWRV� GH� OD� FLXGDG� HQ� VX� DFWXDO� HVWDGR�� DVt�

FRPR�ODV�JUDQGHV�SRVLELOLGDGHV�TXH�WLHQH�%DUFHORQD�>«@�GH�OOHJDU�D�VHU�XQD�XUEH�PDJQtILFD�

HQ�XQ�IXWXUR�SUy[LPR����

/D�RUGHQDFLyQ�SURSXHVWD�HVWDEOHFLy�OD�]RQLILFDFLyQ�GH�OD�FLXGDG�FRQGDO�DSOLFDQGR�

HO�HVTXHPD�GH�OD�9LOOH�5DGLHXVH D�ODV�FRQGLFLRQHV�JHRJUiILFDV�SDUWLFXODUHV�GH�%DUFHORQD��

VLQWHWL]DQGR�D�WUDYpV�GH�VHLV�HVTXHPDV�HO�HVWXGLR�XUEDQtVWLFR�GHVDUUROODGR�HQ�OD�UHXQLRQHV�

LQWHUQDFLRQDOHV�� VHJ~Q� ODV� GLUHFWULFHV� WpFQLFDV� \� ORV� SULQFLSLRV� GH� UDFLRQDOLGDG�GHEDWLGRV�

SRU�WRGD�OD�YDQJXDUGLD�HXURSHD�� �)LJ�����

�� *$7(3$&�� �(O� EDUULR� FKLQR� GH� %DUFHORQD� �'LVWULWR� 9���� HQ $&�� 'RFXPHQWRV� GH� $FWLYLGDG�
&RQWHPSRUiQHD�����������SS��������
�� *$7&3$&�� �/D� FLXGDG� GH� UHSRVR� TXH� QHFHVLWD� %DUFHORQD��� HQ $&�� 'RFXPHQWRV� GH� $FWLYLGDG�
&RQWHPSRUiQHD�����������SS��������
�� *$7(3$&���(O�,9�&RQJUHVR�GHO�&�,�5�3�$�&����HQ $&��'RFXPHQWRV�GH�$FWLYLGDG�&RQWHPSRUiQHD������
������SS��������
�� *$7&3$&�� �6HFFLyQ� GH� QRWLFLDV�� (;326,&,Ð1� '(� /$� 18(9$� %$5&(/21$µ�� HQ $&��
'RFXPHQWRV�GH�$FWLYLGDG�&RQWHPSRUiQHD������������S�����
�� *$7&3$&�� �%DUFHORQD�� (VTXHPDV� SDUD� HO� SUR\HFWR� GH� FRQMXQWR��� HQ� $&�� 'RFXPHQWRV� GH�$FWLYLGDG�
&RQWHPSRUiQHD������������SS��������
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$�SHVDU�GHO�p[LWR�GH�OD�FRQYRFDWRULD \�GH�OD�UHSHUFXVLyQ�LQWHUQDFLRQDO�GHO�WUDEDMR��

WUDV HVWD� IHFKD VRQ� HVFDVDV� ODV� QRWLFLDV� UHIHULGDV� D� QXHYDV� UHXQLRQHV� R� DYDQFHV� VREUH� HO�

HVWXGLR�XUEDQR�GH�%DUFHORQD��VDOYR�DOJ~Q�SUR\HFWR�GH�GHWDOOH�\�XQ�HVWXGLR�GH�RUGHQDQ]DV�

TXH� HO HTXLSR� FDWDOiQ�PRVWUy� HQ� OD� UHXQLyQ�GHO�&,53$& FHOHEUDGD� HQ�ÉPVWHUGDP�HQ�

MXOLR�GH�������SDUWLFXODUL]DQGR�DVt��OD�SURSXHVWD�JHQHUDO�

1R�IXH KDVWD�HO�~OWLPR�HMHPSODU GH�$&��SXEOLFDGR�HQ�������FXDQGR�VH�GLHURQ D�

FRQRFHU�QXHYRV�SODQRV�LQpGLWRV�VREUH�HO�SODQ�EDUFHORQpV��´+LVWyULDµ��´&RP�V�DUULED�D�XQD�

YLYLHQGD� LPSUySLDµ��´3OD�GH�VDQHMDPHQW�GHO�FDVF�DQWLF� ,� L� ,,�HWDSDµ��(Q�HVWRV�UHSRUWDMHV��

ILUPDGR� H[FOXVLYDPHQWH� SRU� HO� HTXLSR� HVWH�� VH� DGYLHUWLy OD� SROLWL]DFLyQ� GH� HVWD VHFFLyQ

�DOLQHDGD�FRQ�OD�LGHRORJtD�GHO�*RELHUQR�GH�OD�*HQHUDOLWDW� FHQWUDQGR�VX�DWHQFLyQ�HQ�OD�

YHUWLHQWH�VRFLDO�GH�ORV�HVWXGLRV�XUEDQtVWLFRV \�VRVOD\DQGR�ORV�DVSHFWRV�DUTXLWHFWyQLFRV�

/D� DQWRORJtD� GH� DUWtFXORV� \� SUR\HFWRV� SXEOLFDGRV� HQ� $&�� QRV� KDEODQ� GHO�

HQWXVLDVPR� FRQ� TXH� ORV� MyYHQHV� DUTXLWHFWRV� HVSDxROHV� LQLFLDURQ� VXV� UHODFLRQHV� FRQ� ODV�

YDQJXDUGLDV�HXURSHDV�GXUDQWH ORV�SULPHURV�DxRV�GH�OD�5HS~EOLFD� 3RGHPRV�VHxDODU�YDULDV�

IHFKDV�FODYHV�HQ�OD�DQGDGXUD�GH�HVWH�JUXSR�GH�WpFQLFRV��

(O�DxR������SXHGH�FRQVLGHUDUVH�HO�SXQWR�GH�LQIOH[LyQ�D�SDUWLU�GHO�FXDO�6HUW��MXQWR�

FRQ� HO� UHVWR� GH� FRPSRQHQWHV� GHO� HTXLSR� HVWH�� FRPHQ]DURQ� D SRODUL]DU� OD� DFWLYLGDG�

XUEDQtVWLFD�� JUDFLDV� DO� FRPSURPLVR� DGTXLULGR� HQ� OD� SUHSDUDFLyQ� GH� ORV� WUDEDMRV� GHO� ,9�

&,$0 \� D� ODV� UHODFLRQHV� LQWHUQDFLRQDOHV� TXH� DILDQ]DURQ�� SDUWLFXODUPHQWH� FRQ� /H�

&RUEXVLHU�FRQ�HO�TXH�FRODERUDURQ�HVWUHFKDPHQWH��(Q ���� HO� OLGHUD]JR�GHO�*$7&3$&

HV \D� LQGLVFXWLEOH� 7UDV� OD� FHOHEUDFLyQ� GHO� &,$0�� GH� $WHQDV� �FX\DV� FRQFOXVLRQHV�

UHFRSLODUi�\�SXEOLFDUi�/H�&RUEXVLHU�MXQWR�FRQ�6HUW�HQ������EDMR�HO�VREUHQRPEUH�GH�´/D�

&DUWD� GH� $WHQDVµ� OD� SUHVHQWDFLyQ� GHO� �3ODQ� SDUD� OD 1XHYD� %DUFHORQD�� IUXWR� GH� OD�

FRODERUDFLyQ� HQWUH� HO� *$7&3$& \� HO� DUTXLWHFWR� IUDQFR�VXL]R� FRQ� HO� DSR\R� GH� OD�

*HQHUDOLWDW�� VLWXDUi� OD� DFWLYLGDG� GHO� HTXLSR� HVWH� HQ� OD� SULPHUD� OtQHD� GH� OD� YDQJXDUGLD�

HXURSHD�H��LQFOXVR��LQWHUQDFLRQDO�

6LQ� HPEDUJR�� \� D� SHVDU� GH� ODV� JUDQGHV� H[SHFWDWLYDV DELHUWDV� HO� WUDEDMR� TXHGDUi�

LQFRQFOXVR�SRU�ORV�DFRQWHFLPLHQWRV SROtWLFRV�TXH�DVRODURQ�HO�SDtV \�TXH�FRQFOX\HURQ�FRQ�

HO� HVWDOOLGR�GH� OD�*XHUUD�&LYLO� HQ�������$VL�SXHV��GH� OD�PLVPD� IRUPD�TXH�HO� DSR\R� GHO�

*REHUQ GXUDQWH�ORV�SULPHURV�DxRV�GH�OD�5HS~EOLFD�DPSDUy�ODV�LQLFLDWLYDV�GHO�*$7&3$&��

ODV�UHSUHVDOLDV�SROtWLFDV�VXIULGDV�WUDV�OD�IUXVWUDGD�SURFODPDFLyQ�GHO�(VWDGR�&DWDOiQ�GHQWUR�

GH�OD�5HS~EOLFD�)HGHUDO�(VSDxROD�HO���GH�RFWXEUH�GH�������SURYRFDURQ�HO�LQLFLR�GHO�ILQ�GH�
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OD� DFWLYLGDG�GHO� JUXSR�� VLHQGR� LPSRVLEOH� OOHYDU D� FDER�QXHYDV� SURSXHVWDV� XUEDQtVWLFDV� R

FRQWLQXDU�ODV�\D�LQLFLDGDV VLQ�HO�DSR\R�LQVWLWXFLRQDO�

)LJ�����3ULPHUD�SiJLQD�GHO�UHSRUWDMH�GHGLFDGR�D�OD�UHXQLyQ�SUHSDUDWRULD�GHO�&RQJUHVR�GH�

8UEDQLVPR�GH�0RVF~��*$7(3$&��$&��'RFXPHQWRV�GH�$FWLYLGDG�&RQWHPSRUiQHD�Q�����

������GRPLQLR�S~EOLFR�
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)LJ�����%DUFHORQD��(VTXHPDV�SDUD�HO�SUR\HFWR�GH�FRQMXQWR��/H�&RUEXVLHU��3��-HDQQHUHW�\�

*�$�7�(�3�$�&���JUXSR (VWH���$&��'RFXPHQWRV�GH�$FWLYLGDG�&RQWHPSRUiQHD�Q������

������GRPLQLR�S~EOLFR�


