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5(680(1�� (O� SUHVHQWH� WUDEDMR� WLHQH
SRU� REMHWR� DQDOL]DU� HO� SULQFLSLR� GH� OD
MXULVGLFFLyQ�XQLYHUVDO� HQ�HO� FRQWH[WR�GH
OD� JOREDOL]DFLyQ�� FX\R�GHEDWH� KD� UHVXU�
JLGR� FRQ� HO� FDVR� 3LQRFKHW�� (Q� SULPHU
OXJDU�� HO� DXWRU� H[SOLFD� ORV� RUtJHQHV� GH
OD� JOREDOL]DFLyQ� \� VX� FRQFHSFLyQ� DF�
WXDO�� SDUD� GHVSXpV� WUDWDU� HO� WHPD� GH� OD
JOREDOL]DFLyQ� GH� OD� MXVWLFLD� HQ� OD� TXH
FREUD� VHQWLGR� HO� SULQFLSLR� GH� OD� MXULV�
GLFFLyQ� XQLYHUVDO�� (Q� VHJXQGR� OXJDU�
UHDOL]D�XQ�HVWXGLR�GH� ORV�FUtPHQHV�FRQ�
WUD� OD� KXPDQLGDG�� HQWUH� ORV� TXH� GHV�
WDFD� HO� FULPHQ� GH� JHQRFLGLR�� (Q� WHUFHU
OXJDU�� H[SRQH� HO� FRQFHSWR� \� HOHPHQWRV
GHO� SULQFLSLR� GH� MXULVGLFFLyQ� XQLYHUVDO�
DVt� FRPR� VX� UHJXODFLyQ� HQ� HO� GHUHFKR
LQWHUQDFLRQDO� S~EOLFR�� )LQDOPHQWH�� SUH�
VHQWD� HO� FDVR� 3LQRFKHW� FRQ� HO� REMHWR
GH� DQDOL]DU� OD� DSOLFDFLyQ� GHO� PHQFLR�
QDGR� SULQFLSLR� HQ� FRQWUD� GH� SHUVRQDV
DFXVDGDV� GH� FUtPHQHV� FRQWUD� OD� KXPD�
QLGDG�

3DODEUDV� FODYH�� JOREDOL]DFLyQ�� SULQ�
FLSLR� GH� MXULVGLFFLyQ� XQLYHUVDO�� JOREDOL�
]DFLyQ� GH� OD� MXVWLFLD�� FULPHQ� GH� JHQR�
FLGLR�

$%675$&7�� 7KH� JRDO� RI� WKLV� DUWLFOH� LV� WR
DQDO\]H� WKH� GHEDWH� RQ� WKH� SULQFLSOH� RI� XQL�
YHUVDO� MXULVGLFWLRQ� LQ� WKH� FRQWH[W� RI� JOREDOL�
]DWLRQ�� D� GHEDWH� WKDW� KDV� UH�HPHUJHG� VLQFH� WKH
3LQRFKHW� FDVH�� ,Q� WKH� ILUVW� SODFH�� WKH� DXWKRU
H[SODLQV� WKH� RULJLQV� DQG� FXUUHQW� PHDQLQJ� RI
WKH� FRQFHSW� RI� ´JOREDOL]DWLRQµ�� 6HFRQGO\�� WKH
DXWKRU� GLVFXVVHV� WKH� VXEMHFW� RI� WKH� ´JOREDOL�
]DWLRQ� RI� MXVWLFHµ�� FOHDUO\� FRQQHFWHG� WR� WKH
SULQFLSOH� RI� XQLYHUVDO� MXULVGLFWLRQ��7KLUGO\�� KH
H[DPLQHV� WKH� GLIIHUHQW� FULPHV� DJDLQVW� KXPD�
QLW\�� DPRQJ� RI� ZKLFK� WKH� FULPH� RI� JHQRFLGH
LV� LQFOXGHG�� )RXUWKO\�� KH� GLVFXVVHV� WKH� FRQFHSW
DQG� HOHPHQWV� RI� WKH� SULQFLSOH� RI� XQLYHUVDO
MXULVGLFWLRQ�� DV� ZHOO� DV� LWV� UHJXODWLRQ� LQ� ,Q�
WHUQDWLRQDO� 3XEOLF� /DZ�� /DVWO\�� KH� H[DPLQHV
WKH�3LQRFKHW� FDVH�� DLPLQJ�DW� VWXG\LQJ� WKH�ZD\
LQ� ZKLFK� VXFK� SULQFLSOH� FDQ� EH� DSSOLHG
DJDLQVW� SHUVRQV� DFFXVHG� IRU� FULPHV� DJDLQVW
KXPDQLW\�

'HVFULSWRUV�� JOREDOL]DWLRQ�� SULQFLSOH� RI
XQLYHUVDO� MXULVGLFWLRQ�� ´JOREDOL]DWLRQ� RI� MXV�
WLFHµ�� FULPH� RI� JHQRFLGH�


� � � ,QYHVWLJDGRU� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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680$5,2�� ,�� ,QWURGXFFLyQ�� ,,��/D� JOREDOL]DFLyQ� FRPR� UHIHUHQWH� JHQHUDO�
,,,�� *OREDOL]DFLyQ� GH� OD� MXVWLFLD�� GHVSXpV� GH� OD� &DUWD� GH� OD� 218 �
,9��*OREDOL]DFLyQ� \� FUtPHQHV� FRQWUD� OD� KXPDQLGDG�� 9��(O� SULQFLSLR� GH
MXULVGLFFLyQ� XQLYHUVDO�� DQiOLVLV� SUHOLPLQDU�� 9,�� 8Q� HVWXGLR� GH� FDVR�� HO

SURFHVR� DO� JHQHUDO� 3LQRFKHW�� 9,,�� &RQFOXVLRQHV� \� WHQGHQFLDV�

,�� ,1752'8&&,Ð1

'HVGH� 1�UHPEHUJ� D� /D� +D\D�� OD� GLVFXVLyQ� VREUH� HO� SULQFLSLR� GH
MXULVGLFFLyQ� XQLYHUVDO�� FRQFLWD� XQD� LQWHUHVDQWH� GLVFXVLyQ� MXUtGLFR�
SROtWLFD�

(VWH� WUDEDMR� HVWXGLD� HO� SULQFLSLR� GH� MXULVGLFFLyQ� XQLYHUVDO� HQ� HO
FRQWH[WR� GHO� SURFHVR� GH� OD� JOREDOL]DFLyQ�� (Q� XQ� VHJXQGR� QLYHO� GH
DQiOLVLV�� HVWD� LQYHVWLJDFLyQ� UHIOH[LRQD� VREUH� HVWH� SULQFLSLR� D� SURSy�
VLWR� GH� VX� DSOLFDFLyQ� R� QR� HQ� HO� &DVR� 3LQRFKHW�

&LHUWDPHQWH�� HO� SURFHVR� GH� OD� JOREDOL]DFLyQ�� SXHGH� XELFDUVH� HQ
HO� PRPHQWR� GH� WpUPLQR� GH� OD� ´JXHUUD� IUtDµ� HQ� �����

'HVGH� HVWH� DxR� HQ� DGHODQWH�� REVHUYDPRV� XQ� FRQMXQWR� GH� FDP�
ELRV� DO� LQWHULRU� GHO� VLVWHPD�PXQGLDO� TXH� HVWiQ� SURYRFDQGR� XQ� FRQ�
MXQWR� GH� PXWDFLRQHV� GH� FRQVLGHUDEOH� LPSRUWDQFLD�� (V� SRVLEOH�
HQWRQFHV�� KDEODU� GH� XQD� JOREDOL]DFLyQ� HFRQyPLFD�� FLHQWtILFD�� SROt�
WLFD�� FXOWXUDO� \� MXUtGLFD��

(Q� HO� PRPHQWR� MXUtGLFR� GH� OD� JOREDOL]DFLyQ� VH� SURGXFHQ� GRV
IHQyPHQRV�� GH� UHOHYDQFLD�� HO� 3UR\HFWR� GH� 5RPD� ��� GH� MXOLR� GH
������ SDUD� FRQVWLWXLU� XQD� &RUWH� 3HQDO� ,QWHUQDFLRQDO��� \� OD� GLVFX�
VLyQ� VREUH� OD� DSOLFDFLyQ� GHO� SULQFLSLR� GH� MXULVGLFFLyQ� XQLYHUVDO�
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� 9pDVH� 7RPXVFKDW�� &KULVWLDQ�� ´)URP� 1�UHPEHUJ� WR� WKH� +DJXHµ��/DZ� DQG� 6WDWH�� 7��
ELQJHQ�� 5HS~EOLFD� )HGHUDO� GH� $OHPDQLD�� ������ YROV�� ������� SS�� ����� ����

� 9pDVH�FRPR�XWLOL]R��GH�PDQHUD� LGpQWLFD�� ORV�FRQFHSWRV�GH�SULQFLSLR� GH� MXULVGLFFLyQ� XQLYHUVDO
\�R� MXULVGLFFLyQ� H[WUDWHUULWRULDO�

� 6REUH�JOREDOL]DFLyQ�HQ�JHQHUDO��YpDVH�'tD]�0�OOHU��/XLV�7���´*OREDOL]DFLyQ�\�GHUHFKRV
KXPDQRV��PiV� DOOi� GHO� RJUR� ILODQWUySLFRµ�� VHPLQDULR� /RV�'HUHFKRV�+XPDQRV� GHO� 6LJOR�;;,�
6DQWLDJR� GH� &KLOH�� &RUSRUDFLyQ� $\~Q�� QRYLHPEUH� GH� �����

� 9pDVH�=XSSL��$OEHUWR�/XLV��/D� MXULVGLFFLyQ� H[WUDWHUULWRULDO� \� OD�&RUWH� 3HQDO� ,QWHUQDFLRQDO�� %XH�
QRV� $LUHV�� $FDGHPLD� 1DFLRQDO� GH� 'HUHFKR� \� &LHQFLDV� 6RFLDOHV�� �����

� 9pDVH� 0pQGH]� 6LOYD�� 5LFDUGR�� ´/D� &RUWH� 3HQDO� ,QWHUQDFLRQDOµ�� %ROHWtQ� 0H[LFDQR� GH
'HUHFKR� &RPSDUDGR�� 0p[LFR�� Q~P�� ���� �����



/D� SUHVHQWH� LQYHVWLJDFLyQ� VH� GHWLHQH� HQ� HO� SULQFLSLR� GH� MXULVGLF�
FLyQ� XQLYHUVDO� HQ� HO� PDUFR� JHQHUDO� GH� OD� JOREDOL]DFLyQ�� 3RU� FLHUWR�
QR� VH� VRVWLHQH� TXH� OD� DSOLFDFLyQ� GHO� SULQFLSLR� GH� MXULVGLFFLyQ
XQLYHUVDO� VHD� XQ� SURGXFWR� R� FRQVHFXHQFLD� GHO� SURFHVR� GH� OD� JOR�
EDOL]DFLyQ�� 6H� WUDWD�� PiV� ELHQ�� GH� SUHFLVDU� TXH� HO� SULQFLSLR� GH
MXULVGLFFLyQ� XQLYHUVDO� VH� KD� YLVWR� UHIRU]DGR� HQ� HO� VLVWHPD� PXQGLDO
JOREDOL]DGR�� GHVGH� 1�UHPEHUJ� D� /D� +D\D�

,,�� /$� */2%$/,=$&,Ð1� &202� 5()(5(17(� *(1(5$/

(O� SURFHVR� GH� OD� JOREDOL]DFLyQ� HV� XQ� FRQFHSWR� \� XQ� IHQyPHQR� PXO�
WLGLPHQVLRQDO��&RQVWLWX\H� HO� UHIHUHQWH� JHQHUDO�� SDUD� H[SOLFDU� ORV� VX�
FHVRV� LQWHUQDFLRQDOHV� GHVSXpV� GHO� WpUPLQR� GH� OD� ´JXHUUD� IUtDµ�� 6H
WUDWD�GH�XQ�SURFHVR� FDUDFWHUL]DGR�SRU�� ��� OD� UHYROXFLyQ� WHFQROyJLFD�
��� OD� JOREDOL]DFLyQ� GH� OD� HFRQRPtD�� HO� SUHGRPLQLR� GHO� PHUFDGR�� ��
OD� UHGXFFLyQ� GHO� SDSHO� GHO� (VWDGR�� ��� OD� JREHUQDELOLGDG� D� HVFDOD
PXQGLDO�� ��� OD� LQWHUGHSHQGHQFLD� JOREDO�� SHUVRQDV�� ELHQHV�� VHUYLFLRV
\� FDSLWDOHV��

/D� LGHD� FHQWUDO� TXH� TXLHUR� SRVWXODU� HV� TXH� HO� SURFHVR� GH� OD
JOREDOL]DFLyQ� SURYRFy� OD� FRQVWUXFFLyQ� GH� XQ� QXHYR� RUGHQ� MXUtGLFR
LQWHUQDFLRQDO�� HQ� TXH� HO� SULQFLSLR� GH� MXULVGLFFLyQ� XQLYHUVDO� MXHJD
XQ�SDSHO� LPSRUWDQWH��6H� WUDWD�GH�XQ�SURFHVR�HQ� WUDQVLFLyQ�� LQLFLDGR
HO� ��� GH� VHSWLHPEUH� GH� �����

&RQ� SRVWHULRULGDG� D� ORV� VXFHVRV� GHO� ��� GH� VHSWLHPEUH� GH� �����
HVWH� SURFHVR� GH� FUHDFLyQ� GH� XQ� QXHYR� RUGHQ� MXUtGLFR� LQWHUQDFLRQDO�
EDVDGR� HQ� HO� SULQFLSLR� GH� MXULVGLFFLyQ� LQWHUQDFLRQDO�� FDPELy� GH
UXPER� \� VH� WUDQVIRUPy� HQ� XQ� RUGHQ� PXQGLDO�� LQFLHUWR� \� QHEXORVR�
HQ� TXH� HO� RUGHQ� MXUtGLFR� SDVy� D� RFXSDU� XQ� OXJDU� VXERUGLQDGR� HQ
ORV� DVXQWRV� PXQGLDOHV�

'H� WDO�PDQHUD� TXH� HO� SURFHVR� GH� OD� JOREDOL]DFLyQ�� FDUDFWHUL]DGR
SRU� ORV� HOHPHQWRV� TXH� KH�PHQFLRQDGR�� VH� WUDQVIRUPy� HQ� XQ� RUGHQ
PXQGLDO� HQ� TXH� HO� WHUURULVPR� \� OD� YLROHQFLD� SDVDURQ� D� MXJDU� XQ
SDSHO� LPSRUWDQWH��3RU� WDQWR�� VH� SURGXMR�XQD� UHRULHQWDFLyQ�QHJDWLYD
GHO� RUGHQ� MXUtGLFR� LQWHUQDFLRQDO�� HQ� WpUPLQRV� GH� YLJHQFLD� GHO� GH�
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� 9pDVH� *RQ]iOH]�� )HOLSH�� ´3URJUHVR� JOREDOµ��/HYLDWiQ�� 5HYLVWD� GH� +HFKRV� H� ,GHDV�� 0DGULG�
Q~PV�� ������� RWRxR�LQYLHUQR� GH� �����



UHFKR� LQWHUQDFLRQDO�� \� VXV� SRVWXODGRV� GH� SD]�� \� GH� VHJXULGDG�PXQ�
GLDO� FROHFWLYD�� WUDV� ORV� VXFHVRV� GHO� ��� GH� VHSWLHPEUH�� FRQ� HO� DWDTXH
D�XQD�SREODFLyQ�FLYLO� LQGHIHQVD�� DTXHOOD�QXHYD�DUTXLWHFWXUD� MXUtGLFD
JOREDOL]DGD� HQWUy� HQ� XQD� IDVH� GH� UHWURFHVR� \� GHVFRQFLHUWR�

$VLPLVPR�� OD� LQYDVLyQ� D� $IJDQLVWiQ� SHUPLWLy� OD� SURIXQGL]DFLyQ
GH� HVWH� UHWURFHVR� GHO� GHUHFKR� LQWHUQDFLRQDO�� QR� SXHGH� KDEODUVH� GH
´JXHUUD� MXVWDµ�� HQ� PRPHQWRV� HQ� TXH� XQD� DOLDQ]D� PLOLWDU� SURYRFD�
XQLODWHUDOPHQWH�� XQD� JXHUUD� VLQ� FXDUWHO��

(V� SRVLEOH�� HQWRQFHV�� SODQWHDU� GRV� IDVHV� GH� HVWH� SURFHVR� GH� OD
JOREDOL]DFLyQ�� FRQ� UHFHVLyQ� PXQGLDO�� DQWHV� \� GHVSXpV� GHO� ��� GH� VHS�
WLHPEUH� GHO� �����

'H� WDO� PDQHUD� TXH� HO� SURFHVR� GH� OD� JOREDOL]DFLyQ� �������� HQ� WpU�
PLQRV� MXUtGLFRV�� VH�GLULJLy�D� URPSHU� FRQ� OD� VREHUDQtD�GH� ORV�HVWDGRV
\� D� FUHDU� XQ� QXHYR� PRGHOR� GH� ODV� UHODFLRQHV� LQWHUQDFLRQDOHV�� $Vt�
OD� JOREDOL]DFLyQ� MXUtGLFD�� TXH� WLHQH� FRPR� EDVH� HO� SULQFLSLR� GH� MX�
ULVGLFFLyQ� XQLYHUVDO�� FRPR� OR� SUXHED� HO�&DVR� 3LQRFKHW�� VH�PDQWXYR
UHODWLYDPHQWH� HVWDEOH� KDVWD� HO� ��� GH� VHSWLHPEUH� GHO� �����

,,,�� */2%$/,=$&,Ð1� '(� /$� -867,&,$�� '(638e6� '(� /$� &$57$
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'HVGH� OD� &DUWD� GH� OD�218� R� ´&DUWD� GH� 6DQ� )UDQFLVFRµ� �������
VH� SUR\HFWy� XQ� RUGHQ� MXUtGLFR� LQWHUQDFLRQDO�� FRPSOHPHQWDGR� SRU
OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� ORV� 'HUHFKRV� +XPDQRV� GH� �����

/DV� WHQGHQFLDV� LPSRUWDQWHV� GH� HVWH� SURFHVR� GH� JOREDOL]DFLyQ� GH
OD� -XVWLFLD� SRGUtDQ� VHU�

�� /D� FUHDFLyQ� GH� XQD� HVWUXFWXUD� MXUtGLFR�SROtWLFD� GH� SD]� \� VH�
JXULGDG� H[SUHVDGD� HQ� OD� &DUWD� GH� ODV� 1DFLRQHV� 8QLGDV� \� HQ
OD� GHFODUDFLyQ� GH� �����

�� /D� FRQVWUXFFLyQ� GH� XQ� 6LVWHPD� ,QWHUQDFLRQDO� GH� 3URWHFFLyQ
GH� ORV� 'HUHFKRV� +XPDQRV�� FRQYHQFLRQHV� LQWHUQDFLRQDOHV� �UH�

��� /8,6� 7�� 'Ì$=� 0h//(5

� (Q� JHQHUDO�� YpDVH�2·'RQHOO��'DQLHO��3URWHFFLyQ� LQWHUQDFLRQDO� GH� ORV� GHUHFKRV� KXPDQRV�� /LPD�
3HU~�� &RPLVLyQ� $QGLQD� GH� -XULVWDV�� �����

� 9pDVH� ´/RV� JUXSRV� DIJDQRV� SDFWDQ� XQ� JRELHUQR� \� XQ� 3DUODPHQWRµ��(O� 3DtV�� 0DGULG�
YLHUQHV� ��� GH� QRYLHPEUH�� �����



IXJLDGRV�� JHQRFLGLR��� 3DFWR� GH� 'HUHFKRV� &LYLOHV� \� 3ROtWLFRV� \
GH� 'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV� \� &XOWXUDOHV� �������

�� (O� VXUJLPLHQWR� GH� XQ� GHUHFKR� GHO� GHVDUUROOR� \� GH� OD� FRRSH�
UDFLyQ� LQWHUQDFLRQDO�� (Q� HVWH� VHQWLGR�� VH� DSUXHED� OD� &DUWD� GH
'HUHFKRV� \� 'HEHUHV� (FRQyPLFRV� GH� ORV� (VWDGRV� �UHVROXFLyQ
������������ \� ORV� LQVWUXPHQWRV�SDUD� FRQVWUXLU�XQ�QXHYR�RUGHQ
LQWHUQDFLRQDO�

�� 'HVSXpV�GH� OD� ´JXHUUD� IUtDµ��DSDUHFH�XQ�GHUHFKR�GLUHFWDPHQWH
YLQFXODGR�D� ODV�SROtWLFDV�QHROLEHUDOHV�� H[SUHVLyQ�HFRQyPLFD�GHO
IHQyPHQR� LQWHJUDO� GH� OD� JOREDOL]DFLyQ�

(Q� XQ� VHQWLGR� KLVWyULFR�� SXHGH� GHFLUVH� TXH� HO� SULQFLSLR� GH
MXULVGLFFLyQ� XQLYHUVDO� FRQVWLWX\H� OD� EDVH� GH� HVWD� WHQGHQFLD� D� OD� JOR�
EDOL]DFLyQ� GH� OD� MXVWLFLD��1R� VH� WUDWD� GH� XQ� IHQyPHQR� UHFLHQWH��<D�
HQ� ORV� 7UDWDGRV� GH� /HWUiQ� �������� VH� HVWDEOHFtDQ� \� WLSLILFDEDQ� FRQ�
GXFWDV� VHxDODGDV� FRPR� FUtPHQHV� LQWHUQDFLRQDOHV�� OD� SURKLELFLyQ� GH
HVFODYL]DU� D� ORV� SULVLRQHURV� GH� JXHUUD� \� GH� OD� SLUDWHUtD� DSDUHFHQ
FRQ� HVWH� FRQFLOLR�

3RVWHULRUPHQWH�� +XJR�*URWLXV� KL]R� UHIHUHQFLD�� FRPR� ELHQ� DSXQ�
WD� =XSSL��� D� FLHUWRV� DFWRV� TXH� DIHFWDQ� D� WRGDV� ODV� SHUVRQDV� SRU
YLRODU� OD� OH\� GH� OD� QDWXUDOH]D� R� OD� OH\� GH� ODV� QDFLRQHV� �������

$VLPLVPR�� OD� 3ULPHUD� *XHUUD� 0XQGLDO� VLJXLy� DEULHQGR� SDVR� DO
SULQFLSLR� GH� OD� MXULVGLFFLyQ� XQLYHUVDO�� WHPD� FODYH� GH� OD� JOREDOL]D�
FLyQ� GH� OD� MXVWLFLD�� (VSHFLDOPHQWH�� HQ� HO� FDVR� FRQWUD� HO� NiLVHU� *XL�
OOHUPR� ,,� GH� +RKHQ]ROOHUQ�� DFXVDGR� SRU� RIHQVDV� VXSUHPDV� FRQWUD
OD� PRUDOLGDG� LQWHUQDFLRQDO� \� OD� VDQWLGDG� GH� ORV� WUDWDGRV�� 6L� ELHQ
HV� FLHUWR�� HO� NiLVHU� *XLOOHUPR� ,,� QXQFD� IXH� H[WUDGLWDGR� \� VH� GHMy
HO� FDVR� D� ORV� WULEXQDOHV� QDFLRQDOHV�� (Q� HVWD� IHFKD�� (VWDGRV� 8QLGRV
GH� $PpULFD� VH� RSXVR� D� OD� FUHDFLyQ� GH� XQ� WULEXQDO� SHQDO� LQWHUQD�
FLRQDO�� 6LQ� HPEDUJR�� SXHGH� DILUPDUVH� TXH� FRQVWLWX\y� XQ� SUHFHGHQ�
WH� LPSRUWDQWH� SDUD� MX]JDU� D� ODV� SHUVRQDV� SRU� FUtPHQHV� LQWHUQDFLR�
QDOHV���� 8Q� WHPD� GHULYDGR� GH� OD� 3ULPHUD� *XHUUD� 0XQGLDO� IXH� OD
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� 9pDVH� =XSSL�� $OEHUWR�� RS�� FLW��� QRWD� ��� SS�� ��� \� VV�
�� 9pDQVH� ODV� FRQIHUHQFLDV�� %DOO��+RZDUG��3URVHFXWLQJ�:DU� &ULPHV� DQG� *HQRFLGH�� 7KH� 7ZHQ�

WLHWK�&HQWXU\� ([SHULHQFH�� 8QLYHUVLW\� 3UHVV� RI� .DQVDV�� ������ S�� ���� 0DUUXV�� 0LFKDHO� 5���7KH
+RORFDXVW� LQ� +LVWRU\�� 7RURQWR�� 2QWDULR�� .H\� 3RUWHU� %RRNV�� �����



GLVFXVLyQ� VREUH� HO� JHQRFLGLR� GHO� SXHEOR� DUPHQLR� FRQVLGHUDGR� FRPR
FULPHQ� FRQWUD� OD� KXPDQLGDG� \� OD� FLYLOL]DFLyQ� �������

(Q� HO� SHULRGR� GH� HQWUHJXHUUDV� ������������ VH� UHDO]y� HO� WHPD� GH
OD� YLJHQFLD� GH� OD� VREHUDQtD� HVWDWDO�� (O� QD]LVPR� HQ� $OHPDQLD�� FRQ
SRVWHULRULGDG� D� OD� 5HS~EOLFD� GH� :HLPDU�� SURPXOJy� ODV� OODPDGDV
/H\HV� GH� 1�UHPEHUJ� GH� ������ /D� FRPXQLGDG� MXGtD� DOHPDQD� IXH� SHU�
VHJXLGD� \� VH� OH� GHVSRMy� GH� OD� QDFLRQDOLGDG�� ORV� DUUHVWRV� LOHJDOHV�
WRUWXUDV�� ODV� HMHFXFLRQHV� VXPDULDV��QR� WHQtDQ�PD\RU� VLJQLILFDGR�DQWH
HO� GHUHFKR� LQWHUQDFLRQDO�

5HFLpQ�� FRQ� HO� WpUPLQR� GH� OD� 6HJXQGD� *XHUUD� 0XQGLDO�� \� HO
7ULEXQDO�0LOLWDU� GH�1�UHPEHUJ�� SXGR� HPSH]DU� D� SODQWHDUVH� OD� UHV�
SRQVDELOLGDG� LQWHUQDFLRQDO� GH� ORV� DXWRUHV� GH� FUtPHQHV� FRQWUD� OD
KXPDQLGDG�

(O� 7ULEXQDO� GH� 1�UHPEHUJ�� TXH� UHDOL]y� VXV� DFWLYLGDGHV� HQWUH� HO
��� GH� QRYLHPEUH� GH� ����� \� HO� �R�� GH� RFWXEUH� GH� ������ FRQGHQy
D� OD� SHQD� FDSLWDO� D� GRFH� FULPLQDOHV� GH� JXHUUD�GH� OD�$OHPDQLD�QD]L�
\� DEVROYLy� D� WUHV�� (VWDEOHFLy� FXDWUR� FDWHJRUtDV� GH� GHOLWRV�

�� /D� HVFODYLWXG�
�� (O� JHQRFLGLR�
�� (O� DSDUWKHLG�� FRPR� FULPHQ� LQWHUQDFLRQDO� GHO� (VWDGR�
�� /D� GHVDSDULFLyQ� IRU]DGD� H� LQYROXQWDULD� GH� SHUVRQDV�
�� /D� WRUWXUD�
�� /DV� HMHFXFLRQHV� VXPDULDV� \� DUELWUDULDV� R� H[WUDMXGLFLDOHV���

(O� FRQFHSWR� JHQpULFR� TXH� HQYXHOYH� D� HVWRV� GHOLWRV� HV� HO� GH� FULPHQ
LQWHUQDFLRQDO�� 6H� WUDWD� GH� UHSULPLU� ORV� FUtPHQHV� LQWHUQDFLRQDOHV� FR�
PHWLGRV� SRU� XQ� (VWDGR� R� SRU� GHWHUPLQDGRV� LQGLYLGXRV���� FRQ� HO� ILQ
GH� SURWHJHU� GHWHUPLQDGRV� YDORUHV� H� LQWHUHVHV� TXH� VRQ� GH� LPSRU�
WDQFLD� SDUD� OD� KXPDQLGDG� HQ� VX� FRQMXQWR�

6H� LQLFLD�� HQ� SULPHU� OXJDU�� FRQ� HO� HVWDEOHFLPLHQWR� GH� OD� UHVSRQ�
VDELOLGDG� LQWHUQDFLRQDO� GHO� (VWDGR�� 'LFKR� FULWHULR� FRPLHQ]D� D� GL�
EXMDUVH� FRQ� OD� SURSXHVWD� GHO� MXULVWD� 9�� 9�� 3HOOD� �������� TXLHQ� SUR�
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�� 9pDVH�%ODQF�$OWHPLU��$QWRQLR��/D�YLRODFLyQ�GH� ORV�GHUHFKRV�KXPDQRV� IXQGDPHQWDOHV�FRPR�FULPHQ
LQWHUQDFLRQDO�� %DUFHORQD�� &DVD� (GLWRULDO� %RVK�� �����

�� 9pDVH� &RORPHU� 9LDGHO�� $QWRQLR��(O� QXHYR� RUGHQ� MXUtGLFR� LQWHUQDFLRQDO� \� OD� VROXFLyQ� GH� FRQ�
IOLFWRV�� 0DGULG�� &HQWUR� GH� (VWXGLRV� 3ROtWLFRV� \� &RQVWLWXFLRQDOHV�� SS�� ������



SXVR� OD� FUHDFLyQ� GH� XQD�&iPDUD�7ULEXQDO� (VSHFLDO� TXH� VH� H[SUHVy
HQ� OD� UHVROXFLyQ� Q~PHUR� ���� 9� �,,,�� GH� OD� $VDPEOHD� *HQHUDO� GH
ODV� 1DFLRQHV� 8QLGDV�� (Q� HVWD� VHQGD�� OD� &RPLVLyQ� GH� 'HUHFKR� ,Q�
WHUQDFLRQDO� GH� ODV� 1DFLRQHV� 8QLGDV� VH� HQFDUJy� GH� OD� WDUHD� GH� HV�
WXGLDU� OD� FRQYHQLHQFLD� \� YLDELOLGDG� GH� XQ� yUJDQR� MXGLFLDO� LQWHUQD�
FLRQDO�� DQWHFHGHQWH� IXQGDPHQWDO� GHO� SULQFLSLR� GH� MXULVGLFFLyQ� XQLYHUVDO�
\� TXH� VHUtD� HO� HQFDUJDGR� GH� MX]JDU� D� ODV� SHUVRQDV� DFXVDGDV� GH
JHQRFLGLR� R� GH� RWURV� GHOLWRV� TXH� IXHUHQ� GH� FRPSHWHQFLD� GH� HVH
yUJDQR� HQ� YLUWXG� GH� FRQYHQFLRQHV� LQWHUQDFLRQDOHV���

3RU� WDQWR�� VH� HVWDEOHFLy� TXH� OD� FRPLVLyQ� GH� XQ� FULPHQ� LQWHUQD�
FLRQDO� SRU� SDUWH� GHO� (VWDGR� SXHGH� OHJLWLPDU� TXH� HO� HQWH� HVWDWDO�
FRPR� VXMHWR� FOiVLFR� GHO� GHUHFKR� LQWHUQDFLRQDO�� WLHQH� OD� UHVSRQVDEL�
OLGDG� GH� UHSDUDU� HO� GDxR� FDXVDGR� SRU� VX� DFFLyQ� LOtFLWD�

(Q� HVWH� VHQWLGR�� HO� UHODWRU� HVSHFLDO� GH� OD� &RPLVLyQ� GH� 'HUHFKR
,QWHUQDFLRQDO�� GRFWRU� 5REHUWR� $JR�� SURSXVR� HQ� ����� XQ� SUR\HFWR
GH� DUWtFXORV� UHODFLRQDGRV� FRQ� HO� FULPHQ� LQWHUQDFLRQDO� GHO� (VWDGR�

�� (O� KHFKR� GH� XQ� (VWDGR� TXH� FRQVWLWX\H� XQD� YLRODFLyQ� GH� XQD
REOLJDFLyQ� LQWHUQDFLRQDO� HV� XQ� KHFKR� LQWHUQDFLRQDOPHQWH� LOt�
FLWR�� VHD� FXDO� IXHUH� HO� REMHWR� GH� OD� REOLJDFLyQ� LQWHUQDFLRQDO�
PHQWH� YLRODGD�

�� (O� KHFKR� LQWHUQDFLRQDOPHQWH� LOtFLWR� FRQVWLWX\H� XQ� FULPHQ� LQ�
WHUQDFLRQDO�� VL� VH� WUDWD� GH� OD� VDOYDJXDUGLD� GH� LQWHUHVHV� IXQGD�
PHQWDOHV� GH� OD� FRPXQLGDG� LQWHUQDFLRQDO�

�� 6LQ� SHUMXLFLR� GH� OR� DQWHULRU�� XQ� FULPHQ� LQWHUQDFLRQDO� SXHGH
UHVXOWDU� HQ� SDUWLFXODU� GH�

D� 8QD� YLRODFLyQ� JUDYH� GH� XQD� REOLJDFLyQ� LQWHUQDFLRQDO� GH
LPSRUWDQFLD� HVHQFLDO� SDUD� HO� PDQWHQLPLHQWR� GH� OD� SD]� \
VHJXULGDG� LQWHUQDFLRQDOHV�� FRPR� OD� DJUHVLyQ�

*/2%$/,=$&,Ð1� <� 35,1&,3,2� '(� -85,6',&&,Ð1� 81,9(56$/ ���

�� $OIDUR�� 5LFDUGR� -��� UHODWRU� HVSHFLDO� GH� OD� &RPLVLyQ� GH� 'HUHFKR� ,QWHUQDFLRQDO�� FRQVL�
GHUDED� TXH� HUD� SRVLEOH� OD� FUHDFLyQ�GH�XQ�7ULEXQDO�3HQDO� ,QWHUQDFLRQDO�� HQ� UD]yQ�GH�GLYHUVRV
DUJXPHQWRV�� ��� HO� DQWHFHGHQWH� GHO�7UDWDGR� GH�9HUVDOOHV� �������� ��� OD�&RQYHQFLyQ� GH�*LQHEUD
GH� ������ TXH� DFHSWDED� OD� FUHDFLyQ� GH� XQ�7ULEXQDO� 3HQDO� ,QWHUQDFLRQDO� SDUD� FDVRV� GH� GHOLWR� GH
WHUURULVPR�� ��� ORV� DFXHUGRV� GH� ORV� WULEXQDOHV� GH�1�UHPEHUJ� \�7RN\R�� ��� OD� SUHVHQWDFLyQ�GH� VLHWH
SUR\HFWRV� VREUH� HO� WHPD� HQ� ������ ��� HO� 3UR\HFWR� GH� 5RPD�� MXOLR�� �����



E� 8QD� YLRODFLyQ� JUDYH� GH� XQD� REOLJDFLyQ� LQWHUQDFLRQDO� GH
LPSRUWDQFLD� SDUD� OD� VDOYDJXDUGLD� GHO� GHUHFKR� GH� OLEUH� GH�
WHUPLQDFLyQ� GH� ORV� SXHEORV�� FRPR� OD� TXH� SURKtEH� HO� HVWD�
EOHFLPLHQWR� R� HO� PDQWHQLPLHQWR� SRU� OD� IXHU]D� GH� XQD� GR�
PLQDFLyQ� FRORQLDO�

F� 8QD� YLRODFLyQ� JUDYH� \� HQ� JUDQ� HVFDOD� GH� XQD� REOLJDFLyQ
LQWHUQDFLRQDO� GH� LPSRUWDQFLD� SDUD� OD� VDOYDJXDUGD� GHO� VHU
KXPDQR�� FRPR� ODV�TXH�SURKtEHQ� OD�HVFODYLWXG��HO�JHQRFLGLR
\� HO� DSDUWKHLG�

G� 8QD� YLRODFLyQ� GH� XQD� REOLJDFLyQ� LQWHUQDFLRQDO� \� GH� LP�
SRUWDQFLD� SDUD� OD� VDOYDJXDUGLD� \� OD� SURWHFFLyQ� GHO� PHGLR
KXPDQR�� FRPR� ODV� TXH� SURKtEHQ� OD� FRQWDPLQDFLyQ�PDVLYD
GH� OD� DWPyVIHUD� R� GH� ORV� PDUHV�

�� 7RGR� KHFKR� LQWHUQDFLRQDOPHQWH� LOtFLWR� TXH� QR� VHD� XQ� FULPHQ� LQWHU�
QDFLRQDO� FRQIRUPH� DO� SiUUDIR� ��� FRQVWLWX\H� XQ� GHOLWR� LQWHUQDFLRQDO�

6H� DEUtD� SDVR�� HQ� YLUWXG� GH� HVWRV� IXQGDPHQWRV�� GHO� FRQFHSWR� GH
FULPHQ� LQWHUQDFLRQDO� GHO� (VWDGR���� WHQGHQWH� D� SURWHJHU� ORV� LQWHUHVHV� IXQ�
GDPHQWDOHV� GH� OD� FRPXQLGDG� LQWHUQDFLRQDO�� (VWH� QXHYR� H� LPSRU�
WDQWH� FULWHULR� VH� EDVDED�� D� VX� YH]�� HQ� OD� DFHSWDFLyQ� GHO� SULQFLSLR
GH� LXV� FRJHQV� FRQWHPSODGR� HQ� OD� &RQYHQFLyQ� GH� 9LHQD� VREUH� 'H�
UHFKR� GH� ORV� 7UDWDGRV�� HO� FDVR� %DUFHORQD�7UDFWLRQ�� UHVXHOWR� SRU� OD
&RUWH� ,QWHUQDFLRQDO� GH� -XVWLFLD� ���������� TXH� HVWDEOHFLy� XQD� REOL�
JDFLyQ� HUJD� RPQHV� D� SDUWLU� GHO� SOHLWR� HQWUH� %pOJLFD� \� (VSDxD�

'H� WDO� PDQHUD�� TXH� OD� ILJXUD� GHO� FULPHQ� LQWHUQDFLRQDO� GHO� (V�
WDGR�� TXH� VH� KDEtD� DQXQFLDGR� HQ� HO� GHQRPLQDGR� GHUHFKR� GH� 1�UHP�
EHUJ�� VH� SODVPy� FRQ� FODULGDG� HQ� HO� VHQR� GH� ODV� 1DFLRQHV� 8QLGDV� D
SDUWLU� GH� ORV� SUHFHGHQWHV� FLWDGRV���� 6H� URPStD�� FRQ� HVWH� SULQFLSLR�
FRQ� HO� SRVWXODGR� FOiVLFR�� VRFLHWDV� GHOLQTXHUH� QRQ� SRWHVW�� HQ� HO� VHQWLGR
GH� DFHSWDU� OD� UHVSRQVDELOLGDG� LQWHUQDFLRQDO� QR� VyOR� GH� ORV� (VWDGRV�
VLQR� GH� ODV� HPSUHVDV� \� FRQJORPHUDGRV� LQWHUQDFLRQDOHV���

��� /8,6� 7�� 'Ì$=� 0h//(5

�� 9pDVH� &RORPHU� 9LDGHO�� $QWRQLR�� RS�� FLW��� QRWD� ���� S�� ���
�� 9pDVH� -XVWH�5XL]�� -XOLR��¢'HUHFKR� LQWHUQDFLRQDO� S~EOLFR"��9DOHQFLD�� (GLWRULDO�1RPRV�� �����
�� 9pDQVH� D� ORV� UHODWRUHV� HVSHFLDOHV�� 5REHUW� $JR�� :LOOHP� 5LSKDJXHQ� \� $UDQJLR� 5XL]�

TXLHQHV� FXPSOLHURQ� XQD� PHULWRULD� ODERU� HQ� OD� WLSLILFDFLyQ� GHO�FULPHQ� LQWHUQDFLRQDO� GH� (VWDGR�
�� 9pDVH� 'tD]�0�OOHU�� /XLV� 7���(PSUHVDV� WUDQVQDFLRQDOHV� \� GHUHFKRV� KXPDQRV�� XQD� DSUR[LPDFLyQ�

1XHYD� <RUN�� &ROXPELD� 8QLYHUVLW\�� &HQWUR� GH� 'HUHFKRV� +XPDQRV�� �����



(O� SDVR� VLJXLHQWH� IXH� HVWDEOHFHU� OD� UHVSRQVDELOLGDG� LQWHUQDFLRQDO
GH� ORV� LQGLYLGXRV�� $VXQWR� TXH� GHVGH� HO� 7ULEXQDO� GH� 1�UHPEHUJ� VH
KDEtD� DELHUWR� SDVR� HQ� OD� GRFWULQD� LQWHUQDFLRQDO� SDUD� HO� MX]JDPLHQ�
WR� GH� ORV� FULPLQDOHV� GH� JXHUUD�

(Q� HIHFWR�� DO� ILQDO� GH� OD� 6HJXQGD� *XHUUD� 0XQGLDO� ORV� ´FXDWUR
JUDQGHVµ� YHQFHGRUHV� GH� OD� FRQIODJUDFLyQ� LQVWLWX\HURQ�� PHGLDQWH� HO
$FXHUGR� GH� /RQGUHV� ��� GH� DJRVWR� GH� ������� HO� 7ULEXQDO� 0LOLWDU� ,Q�
WHUQDFLRQDO� GH� 1�UHPEHUJ�� $VLPLVPR�� ODV� JUDQGHV� SRWHQFLDV� DFRUGD�
URQ� OD� FRQVWLWXFLyQ� GHO� ,QWHUQDWLRQDO�0LOLWDU\�7ULEXQDO� IRU� WKH� )DVW
(DVW�� SDUD� MX]JDU� ORV� FUtPHQHV� FRPHWLGRV� HQ� HO� H[WUHPR� RULHQWH�

/RV� WULEXQDOHV� GH� 1�UHPEHUJ� \� 7RN\R� IXHURQ� FULWLFDGRV� SRU� QR
UHVSHWDU� HO� SULQFLSLR� GH� OHJDOLGDG� \� QR� UHWURDFWLYLGDG� GH� OD� OH\
SHQDO�� \� SRU� FRQVWLWXLU� XQ� HMHPSOR� GH� OD� OH\� \� GH� OD� MXVWLFLD� GH
ORV� YHQFHGRUHV���� 6LQ� HPEDUJR�� HVWD� VLWXDFLyQ� IXH�� HQ� PL� RSLQLyQ�
UHVXHOWD� IRUPDOPHQWH� PHGLDQWH� OD� UHVROXFLyQ� Q~PHUR� ��� �,�� GH� OD
$VDPEOHD� *HQHUDO� GH� 1DFLRQHV� 8QLGDV� GH� ��� GH� GLFLHPEUH� GH
������ $VLPLVPR�� OD� UHVROXFLyQ� GH� OD� $*������ �;;,;�� GHILQLy� D
OD� DJUHVLyQ� SRU� DFXHUGR� GHO� ��� GH� GLFLHPEUH� GH� �������� )LQDOPHQ�
WH�� HQ� ������ VH� DSUREy� HO� SUR\HFWR� GH� &yGLJR� GH� &UtPHQHV� FRQWUD
OD� 3D]� \� OD� 6HJXULGDG� GH� OD� +XPDQLGDG�

,9�� */2%$/,=$&,Ð1� <� &5Ì0(1(6� &2175$� /$� +80$1,'$'

(Q� HO� PDUFR� JHQHUDO� GHO� SURFHVR� GH� OD� JOREDOL]DFLyQ� �GHVSXpV
GH� ������� OD� FRPXQLGDG� LQWHUQDFLRQDO� KD� DYDQ]DGR� PXFKR� HQ� HO
HVWXGLR� \� WLSLILFDFLyQ� GH� ORV� FUtPHQHV� FRQWUD� OD� KXPDQLGDG�

$Vt�� HO� SUR\HFWR� GHILQLWLYR� GH� OD� &RPLVLyQ� GH� 'HUHFKR� ,QWHUQD�
FLRQDO� H[SHULPHQWy� FDPELRV� LPSRUWDQWHV� HQ� OR� TXH� VH� UHILHUH� D�
��� &UtPHQHV� FRQWUD� OD� SD]� \� OD� VHJXULGDG� GH� OD� KXPDQLGDG�� OD
DJUHVLyQ� �DUWtFXOR� ����� ��� HO� JHQRFLGLR� �DUWtFXOR� ����� ��� FUtPHQHV
FRQWUD� OD� KXPDQLGDG� �DUWtFXOR� ����� ��� FUtPHQHV� FRQWUD� HO� SHUVRQDO
GH� ODV� 1DFLRQHV� 8QLGDV� \� HO� SHUVRQDO� DVRFLDGR� �DUWtFXOR� ����� ��� FUt�
PHQHV� GH� JXHUUD� �DUWtFXOR� ����

*/2%$/,=$&,Ð1� <� 35,1&,3,2� '(� -85,6',&&,Ð1� 81,9(56$/ ���

�� 9pDVH� &RORPHU� 9LDGHO�� $QWRQLR�� RS�� FLW��� QRWD� ���� S�� ���
�� 9pDVH� /RPERLV�� &KDUOHV��'URLW� 3HQDO� ,QWHUQDWLRQDO�� 3DUtV�� 'DOOR]�� �����



$VLPLVPR�� GHEHQ� FRQVLGHUDUVH� FRPR� SDUWH� LQWHJUDQWH� GH� OD� VL�
WXDFLyQ� DFWXDO� GH� ORV� FUtPHQHV� FRQWUD� OD� KXPDQLGDG�� GLYHUVRV� FRQ�
YHQLRV� WHQGHQWHV� D� HVWDEOHFHU� XQ� FRUSXV� MXUtGLFR� LQWHUQDFLRQDO� VREUH
HVWD� PDWHULD�

$Vt� WHQHPRV�

• &RQYHQLR� VREUH� 6DQFLyQ� \� 3UHYHQFLyQ� GHO� 'HOLWR� GH� *H�
QRFLGLR�� GH� �� GH� GLFLHPEUH� GH� �����

• &RQYHQLR� VREUH� ,PSUHVFULSWLELOLGDG� GH� ORV� &UtPHQHV� GH
*XHUUD� \� GH� OD�+XPDQLGDG�� GH� ��� GH� QRYLHPEUH� GH� �����

• &RQYHQLR� VREUH� 5HSUHVLyQ� \� &DVWLJR� GHO� 'HOLWR� GH�$SDUWKHLG�
GH� ��� GH� QRYLHPEUH� GH� �����

• &RQYHQLR� FRQWUD� OD� 7RUWXUD� \� RWURV� 7UDWRV� R� 3HQDV� &UXH�
OHV�� ,QKXPDQRV� R� 'HJUDGDQWHV�� GH� ��� GH� GLFLHPEUH� GH
�����

• &RQYHQLR� GH� *LQHEUD� VREUH� 'HUHFKR� +XPDQLWDULR� %pOLFR�
GH� ��� GH� DJRVWR� GH� �����

$�PD\RU� DEXQGDPLHQWR�� GHEHQ� FRQVLGHUDUVH� ORV� (VWDWXWRV� GH� ORV
7ULEXQDOHV� ,QWHUQDFLRQDOHV� FUHDGRV� SDUD� FDVWLJDU� ORV� FUtPHQHV� SHU�
SHWUDGRV� HQ� OD� DQWLJXD� <XJRVODYLD� �������� \� HQ� 5XDQGD� �������
)LQDOPHQWH�� HO� (VWDWXWR� GHO�7ULEXQDO� 3HQDO� ,QWHUQDFLRQDO� HVWDEOHFLy
ODV� ILJXUDV� GH� OD� DJUHVLyQ� �DUWtFXOR� �R���� HO� JHQRFLGLR� �DUWtFXOR� �R���
ORV� FUtPHQHV� GH� OHVD� KXPDQLGDG� �DUWtFXOR� �R���� \� ORV� FUtPHQHV� GH
JXHUUD� �DUWtFXOR� �R���

7DOHV� SULQFLSLRV� \� FRQYHQLRV� LQWHUQDFLRQDOHV� IXHURQ� DEULHQGR
SDVR� DO� SULQFLSLR� GH� MXULVGLFFLyQ� XQLYHUVDO���� HQ� FX\D� YLUWXG� VH� FRQVDJUy
OD� SRVLELOLGDG� GH� UHSULPLU� FLHUWRV� FUtPHQHV� LQWHUQDFLRQDOHV� FRPHWL�
GRV� SRU� ORV� LQGLYLGXRV� GH� FXDOTXLHU� (VWDGR� HQ� TXH� HO� GHOLQFXHQWH
IXHUH� DSUHKHQGLGR�� XEL� WH� LQYHQHUR�� XEL� WH� MXGLFDER�� FRPR� VH� REVHUYDUi
PiV� DGHODQWH�
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�� 9pDVH�� VLQ� HPEDUJR�� FyPR� HO� 7ULEXQDO� 3HUPDQHQWH� GH� -XVWLFLD� ,QWHUQDFLRQDO� HQ� VX
VHQWHQFLD� UHODWLYD� DO�&DVR� /RWXV� ��� GH� VHSWLHPEUH� GH� ������� PDQWHQtD� HO� FULWHULR� GH� WHUULWRULD�
OLGDG� DEVROXWD�� DO� VHxDODU� TXH� OD� ´MXULVGLFFLyQ� HV� FLHUWDPHQWH� WHUULWRULDO�� HOOD� QR� SRGUi� VHU
HMHUFLGD� IXHUD� GHO� WHUULWRULR�� VLQR� HQ� YLUWXG� GH� XQD� QRUPD� DQWHULRU� GH� GHUHFKR�LQWHUQDFLRQDO
FRQVXHWXGLQDULR� R� GH� XQD� FRQYHQFLyQµ�� 9pDVH� &RUWH� 3HUPDQHQWH� GH� -XVWLFLD� ,QWHUQD�
FLRQDO� �&3-,��� ������ VHULH� $�� Q~P�� ���� SS�� ������



3RU� OR� SURQWR�� ORV� FUtPHQHV� LQWHUQDFLRQDOHV�� FRPR� HV� HO� FDVR
SDUWLFXODU� GH� ORV� FUtPHQHV� FRQWUD� OD�KXPDQLGDG�� IXHURQ� H[SHULPHQ�
WDQGR� XQD� FRGLILFDFLyQ� \� GHVDUUROOR� SURJUHVLYR�� (Q� SULPHU� OXJDU�
WHQHPRV� HO� (VWDGR� \� ODV� VHQWHQFLDV� GHO� 7ULEXQDO� 0LOLWDU� ,QWHUQD�
FLRQDO� GH� 1�UHPEHUJ���� (Q� HIHFWR�� D� SDUWLU� GH� OD� 'HFODUDFLyQ� GH
0RVF~� ��� GH� QRYLHPEUH� GH� ������� VXVFULWD� SRU� (VWDGRV� 8QLGRV
GH� $PpULFD�� *UDQ� %UHWDxD� \� OD� 8QLyQ� 6RYLpWLFD�� VH� LPSXVR�� \� GH
DTXt� VX� LPSRUWDQFLD�� XQD� MXULVGLFFLyQ� XQLYHUVDO� SDUD� ORV� FUtPHQHV� GH� JXH�
UUD�� VLQ� ORFDOL]DFLyQ� JHRJUiILFD� SUHFLVD�� (Q� VHJXQGR� OXJDU�� HQ� HVWD
OtQHD� GH� DUJXPHQWRV�� HO� 7ULEXQDO�0LOLWDU� ,QWHUQDFLRQDO� GH� 1�UHP�
EHUJ� ���� GH� QRYLHPEUH� GH� ����� D� �R�� GH� RFWXEUH� GH� ������� HVWD�
EOHFLy� FXDWUR� FDWHJRUtDV� GH� FUtPHQHV� LQWHUQDFLRQDOHV�� ��� &UtPHQHV
FRQWUD� OD� SD]�� JXHUUD� GH� DJUHVLyQ�� JXHUUD� HQ� YLRODFLyQ� GH� ORV� WUDWD�
GRV�� SDUWLFLSDFLyQ� HQ� XQ� SODQ� R� FRPSORW� SDUD� OD� SHUSHWUDFLyQ� GH
FXDOTXLHUD� GH� ORV� DFWRV� SUHFHGHQWHV�� ���&UtPHQHV� GH� JXHUUD�� GH� DFXHU�
GR� FRQ� HO� DUWtFXOR� �R�� E�� GHO� (VWDWXWR� GHO� 7ULEXQDO� GH�1�UHPEHUJ�
HVWRV� FUtPHQHV� VH� UHILHUHQ� D� OD� YLRODFLyQ� GH� ODV� OH\HV� \� FRVWXPEUHV
GH� OD� JXHUUD�� FRPR� HV� HO� FDVR� GH� PDORV� WUDWRV� R� GHSRUWDFLyQ� GH
OD� SREODFLyQ� FLYLO�� GHVWUXFFLyQ� LQMXVWLILFDGD� GH� FLXGDGHV� \� RWURV�� ��
&UtPHQHV� FRQWUD� OD� +XPDQLGDG�� FRQWHPSODGRV� HQ� HO� DUWtFXOR� �R�� F�� GHO
(VWDWXWR� GH� 1�UHPEHUJ�� 6H� WUDWD� GHO� DVHVLQDWR�� H[WHUPLQLR�� HVFOD�
YL]DFLyQ�� GHSRUWDFLyQ� \� WRGR� DFWR� LQKXPDQR� FRPHWLGR� FRQWUD� FXDO�
TXLHU� SREODFLyQ� FLYLO�� ��� &RQVSLUDFLyQ� \� FRPSORW�� DUWtFXOR� �R��� SiUUDIR
ILQDO� GHO� (VWDWXWR� GH� 1�UHPEHUJ�� 6H� UHILHUH� D� OD� SDUWLFLSDFLyQ�� HQ
FXDOTXLHU� IRUPD�� HQ� DOJXQRV� GH� ORV� FUtPHQHV� LQWHUQDFLRQDOHV� DQWH�
ULRUPHQWH� PHQFLRQDGRV�

3RVWHULRUPHQWH�� OD� &RPLVLyQ� GH� 'HUHFKR� ,QWHUQDFLRQDO� GH� 1D�
FLRQHV� 8QLGDV� IRUPXOy� ORV� SULQFLSLRV� GH� GHUHFKR� LQWHUQDFLRQDO� UH�
FRQRFLGRV� SRU� HO� (VWDWXWR� \� ODV� VHQWHQFLDV� GHO� 7ULEXQDO� GH�1�UHP�
EHUJ�� 'H� HVWD� PDQHUD�� HVWRV� SULQFLSLRV� GH� GHUHFKR� LQWHUQDFLRQDO
IXHURQ� FRQILUPDGRV� SRU� OD� $VDPEOHD� *HQHUDO� GH� OD� 218�� HQ� YLU�
WXG� GH� OD� UHVROXFLyQ� Q~PHUR� ��� �,��� GH� ��� GH� GLFLHPEUH� GH� �����

/D�&RPLVLyQ�GH�'HUHFKR� ,QWHUQDFLRQDO�GHVLJQy�XQD� VXEFRPLVLyQ
TXH� HODERUy� GLYHUVRV� LQIRUPHV� VREUH� HO� WHPD�

*/2%$/,=$&,Ð1� <� 35,1&,3,2� '(� -85,6',&&,Ð1� 81,9(56$/ ���

�� 9pDVH� %ODQF� $OWHPLU�� $QWRQLR�� RS�� FLW��� QRWD� ���� S�� ���



,QWHUHVD� GHVWDFDU�� UHVSHFWR� GH� OD� UHVSRQVDELOLGDG� LQWHUQDFLRQDO
GH� ORV� LQGLYLGXRV���� HO� SULQFLSLR� ,� GHO� (VWDWXWR� \� ODV� VHQWHQFLDV� GHO
7ULEXQDO� GH� 1�UHPEHUJ���� ´3ULQFLSLR� ,�� 7RGD� SHUVRQD� TXH� FRPHWD
XQ� DFWR� TXH� FRQVWLWX\D� HO� GHOLWR� GH� GHUHFKR� LQWHUQDFLRQDO� HV� UHV�
SRQVDEOH� GHO� PLVPR� \� HVWi� VXMHWD� D� VDQFLyQµ�

(O� GHUHFKR� LQWHUQDFLRQDO� SXHGH� LPSRQHU� GLUHFWDPHQWH� UHVSRQVD�
ELOLGDGHV� DO� LQGLYLGXR�� (Q� UHODFLyQ� FRQ� HO� DUWtFXOR� �R�� GHO� (VWDWXWR
GH�1�UHPEHUJ�TXH� HVWDEOHFLy� OD� FRPSHWHQFLD�GHO� WULEXQDO�SDUD� MX]�
JDU� \� FDVWLJDU� D� ODV� SHUVRQDV� TXH� HQ� EHQHILFLR� GH� ORV� ´SDtVHV� GHO
HMHµ� FRPHWLHURQ� DOJXQR� R� DOJXQRV� GH� ORV� FUtPHQHV� LQWHUQDFLRQDOHV
VHxDODGRV�

(V� LQWHUHVDQWH� GHVWDFDU� HO� SULQFLSLR� ,,� GHULYDGR� GHO� (VWDWXWR� \� GH
ODV� VHQWHQFLDV� GH�1�UHPEHUJ�� ´(O� KHFKR� GH� TXH� HO� GHUHFKR� LQWHUQR
QR� LPSRQJD� SHQD� DOJXQD� SRU� XQ� DFWR� TXH� FRQVWLWX\D� GHOLWR� GH
GHUHFKR� LQWHUQDFLRQDO�� QR� H[LPH� GH� UHVSRQVDELOLGDG� HQ� GHUHFKR� LQ�
WHUQDFLRQDO� D� TXLpQ� OR� KD\D� FRPHWLGRµ�

(VWD� VLWXDFLyQ� VH� UHODFLRQD� GLUHFWDPHQWH� FRQ� HO� &DVR� 3LQRFKHW�
HQ� TXH� OD� OHJLVODFLyQ� EULWiQLFD� QR� HVWDEOHFtD� QRUPDV� R� QR� WLSLILFDED
GHOLWRV�� SRU� ORV� FXDOHV� HUD� UHTXHULGR� SRU� OD� MXVWLFLD� HVSDxROD�

(O� (VWDWXWR� UHODFLRQD� GLUHFWDPHQWH� OD� UHVSRQVDELOLGDG� LQWHUQD
FRQ� OD� UHVSRQVDELOLGDG� LQWHUQDFLRQDO�� (O� SULQFLSLR� ,,,� \� HO� ,9� HVWD�
EOHFHQ�� TXH� ORV� MHIHV� GH� (VWDGR� R� OD� DXWRULGDG� QR� HVWiQ� H[HQWRV
GH� UHVSRQVDELOLGDG� FRQIRUPH� DO� GHUHFKR� LQWHUQDFLRQDO�� $VLPLVPR�
HO� KHFKR� GH� TXH� XQD� SHUVRQD� KD\D� DFWXDGR� HQ� FXPSOLPLHQWR� GH
XQD� RUGHQ� GH� VX� JRELHUQR� R� VXSHULRU� MHUiUTXLFR� QR� OD� H[LPH� GH� UHV�
SRQVDELOLGDG�� FRQIRUPH� DO� GHUHFKR� LQWHUQDFLRQDO�

(O� SULQFLSLR� ,9� UHWRPD� OD� FODVLILFDFLyQ� WULSDUWLWD� GH� ORV� FUtPHQHV
LQWHUQDFLRQDOHV� VHJ~Q� OD� GRFWULQD� GH� 1�UHPEHUJ�

D� &UtPHQHV� FRQWUD� OD� SD]�
E� &UtPHQHV� GH� JXHUUD�
F� &UtPHQHV� FRQWUD� OD� KXPDQLGDG�
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�� 9pDVH� *UHSSL�� (GRDUGR�� ´7KH� HYROXWLRQ� RI� LQGLYLGXDO� FULPLQDO� UHVSRQVDELOLW\� XQGHU
LQWHUQDWLRQDO� ODZµ��5HYXH� ,QWHUQDWLRQDOH� GH� OD� &URL[�5RXJH�� *LQHEUD�� YRO�� ���� VHSWLHPEUH� GH� �����

�� 9pDVH� %ODQF� $OWHPLU�� $QWRQLR�� RS�� FLW��� QRWD� ���� S�� ���



$VLPLVPR�� HVWH� WLSR� GH� UHVSRQVDELOLGDG� LQGLYLGXDO� QR� DJRWD� OD
SRVLEOH� UHVSRQVDELOLGDG� LQWHUQDFLRQDO� GHO� (VWDGR� SRU� DFWRV� LQWHUQD�
FLRQDOPHQWH� LOtFLWRV���

)LQDOPHQWH�� HO� 3UR\HFWR� GH� &yGLJR� GH� 'HOLWRV� FRQWUD� OD� 3D]� \
OD� 6HJXULGDG� GH� OD� +XPDQLGDG�� HQ� YLUWXG� GH� OD� UHVROXFLyQ� �����
GH� ��� GH� GLFLHPEUH� GH� ������ \� RWUDV� UHVROXFLRQHV� SRVWHULRUHV�� IXH
DPSOLDQGR� HO� FRQFHSWR� GH� FUtPHQHV� FRQWUD� OD� KXPDQLGDG�� $Vt�� HO
6pSWLPR� ,QIRUPH� GHO� 5HODWRU� (VSHFLDO� ������� VXJLULy� OD� LQFOXVLyQ
HQ� OD� FDWHJRUtD� GH� FUtPHQHV� FRQWUD� OD� KXPDQLGDG� DO� JHQRFLGLR�� HO
DSDUWKHLG�� OD� HVFODYLWXG�� R� HO� PHGLR� KXPDQR���

(O� FULPHQ� LQWHUQDFLRQDO� GH� JHQRFLGLR

(O� FULPHQ� LQWHUQDFLRQDO� GH� JHQRFLGLR�� TXH� VH� XELFD� GHQWUR� GH
ORV� FUtPHQHV� FRQWUD� OD� KXPDQLGDG�� HPSLH]D� D� SHUILODUVH� GHVGH� HO
7UDWDGR� GH� 9HUVDOOHV� �������

(QVHJXLGD�� HO� (VWDWXWR� GH� /RQGUHV� GH� ����� UDWLILFy� OD� ILJXUD� GHO
GHOLWR� GH� JHQRFLGLR� TXH� FXOPLQy� FRQ� OD� FRQYHQFLyQ� VREUH� HO� WHPD
GH� �����

(O� DUWtFXOR� �R�� GH� OD� &RQYHQFLyQ� VREUH� *HQRFLGLR� OR� GHILQH� \
FDUDFWHUL]D�

(Q� OD� SUHVHQWH�&RQYHQFLyQ�� VH� HQWLHQGH� SRU� *HQRFLGLR�� FXDOTXLHUD� GH
ORV� DFWRV�PHQFLRQDGRV� D� FRQWLQXDFLyQ�� SHUSHWUDGRV� FRQ� OD� LQWHQFLyQ
GH� GHVWUXLU� WRWDO� R� SDUFLDOPHQWH� D� XQ� JUXSR� QDFLRQDO�� pWQLFR�� UDFLDO
R� UHOLJLRVR� FRPR� WDO�

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

GHO� JUXSR�
F�� 6RPHWLPLHQWR� LQWHQFLRQDO� GH� ORV� PLHPEURV� D� FRQGLFLRQHV� GH

H[LVWHQFLD� TXH� KD\D� GH� FRPHQ]DU� VX� GHVWUXFFLyQ� ItVLFD�� WRWDO� R
SDUFLDO�

*/2%$/,=$&,Ð1� <� 35,1&,3,2� '(� -85,6',&&,Ð1� 81,9(56$/ ���

�� 9pDVH� *LQVEXUJV�� *HRUJH� \� .XGULDYWVHY�� 9�� 1���7KH� 1�UHPEHUJ� 7ULDO� DQG� ,QWHUQDWLRQDO
/DZ�� 7KH� 1HWKHUODQGV�� 0DUWLQXV� 1LMKRII� 3XEOLVKHUV�� �����

�� 9pDVH�0DLHU�� -XOLR� %��� ´'HUHFKR� SHQDO� LQWHUQDFLRQDO��&UtPHQHV� FRQWUD� OD� KXPDQLGDG�
([WUDWHUULWRULDOLGDG� GH� OD� OH\� SHQDO� DSOLFDEOH� \� FRPSHWHQFLD� GH� MX]JDPLHQWRµ��5HYLVWD� -XUtGLFD
GH� %XHQRV� $LUHV�� (GLWRULDO� /D� /H\�� Q~PV�� ,�,,�� �����



G�� 0HGLGDV� GHVWLQDGDV� D� LPSHGLU� ORV� QDFLPLHQWRV� HQ� HO� VHQR� GHO
JUXSR�

H�� 7UDVODGR� SRU� OD� IXHU]D� GH� QLxRV� GH� XQ� JUXSR� D� RWUR�

/D� SUHPHGLWDFLyQ� \� OD� SODQLILFDFLyQ� FRQVWLWX\HQ� HOHPHQWRV� HVHQ�
FLDOHV� GHO� GHOLWR� GH� JHQRFLGLR�� (O� JHQRFLGLR� GHO� SXHEOR� DUPHQLR
FRQVWLWX\y� HO� SULPHU� DQWHFHGHQWH� \� HVIXHU]R� MXUtGLFR� SDUD� UHJXODU
HVWD� GHVWUXFFLyQ� VLVWHPiWLFD�

(O� WpUPLQR� JHQRFLGLR� IXH� XWLOL]DGR� SRU� HO� MXULVWD� SRODFR�HVWDGRX�
QLGHQVH� /HPNLQ�� D� SDUWLU� GH� ������ (Q� WpUPLQRV� SUiFWLFRV�� IXH� DSOL�
FDGR� IRUPDOPHQWH� SRU� SULPHUD� YH]� HQ� HO� 7ULEXQDO� ,QWHUQDFLRQDO
GH� 1�UHPEHUJ�

(O� $FWD� GH� $FXVDFLyQ� GH� ����� FRQWUD� ORV� SULQFLSDOHV� FULPLQDOHV
GH� JXHUUD� DOHPDQHV� HVWDEOHFtD� TXH�� ´/RV� DFXVDGRV� VH� KDEtDQ� HQ�
WUHJDGR� DO� JHQRFLGLR� GHOLEHUDGR� \� VLVWHPiWLFR�� HV� GHFLU�� DO� H[WHU�
PLQLR� GH� JUXSRV� UDFLDOHV� \� QDFLRQDOHV� GH� OD� SREODFLyQ� GH� FLHUWRV
WHUULWRULRV� RFXSDGRV� FRQ� HO� ILQ� GH� GHVWUXLU� UD]DV� R� FODVHV� GH� OD
SREODFLyQ� \� JUXSRV� QDFLRQDOHV�� UDFLDOHV� R� UHOLJLRVRV���µ���

6H� WUDWD�� HQ� HO� FDVR� GHO� JHQRFLGLR�� GH� XQ� SUR\HFWR� GH� WRWDOLGDG�
SUHPHGLWDGR�� GLULJLGR� D� OD� H[WLQFLyQ� GH� XQD� FRPXQLGDG� KXPDQD�

9�� (/� 35,1&,3,2� '(� -85,6',&&,Ð1� 81,9(56$/�� $1É/,6,6
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(Q� ������ FRPR� VH� HVFULEtD�� ORV� WULEXQDOHV� GH� ORV� SDtVHV� DOLDGRV�
GH� FRQIRUPLGDG� FRQ� OD� OH\� Q~PHUR� ��� GHO� &RQVHMR� GH� &RQWURO
$OLDGR�� FRPHQ]DURQ� D� HMHUFHU�� HQ� QRPEUH� GH� OD� FRPXQLGDG� LQWHU�
QDFLRQDO�� HO� SULQFLSLR� GH� MXULVGLFFLyQ� �MXVWLFLD�� XQLYHUVDO� FRQ� UHV�
SHFWR� D� ORV� FUtPHQHV� GH� OHVD� KXPDQLGDG� \� GH� JXHUUD� FRPHWLGRV
GXUDQWH� OD� 6HJXQGD� *XHUUD� 0XQGLDO�

7UDGLFLRQDOPHQWH�� ORV� WULEXQDOHV� GH� XQ� (VWDGR� VyOR� WHQtDQ� MXULV�
GLFFLyQ� VREUH� ODV� SHUVRQDV� TXH� KDEtDQ� FRPHWLGR� XQ� GHOLWR� HQ� VX
SURSLR� WHUULWRULR� �MXULVGLFFLyQ� WHUULWRULDO��� &RQ� HO� SDVR� GHO� WLHPSR�
HVSHFLDOPHQWH� D� SDUWLU� GHO� 7ULEXQDO� GH� 1�UHPEHUJ�� HO� GHUHFKR� LQ�
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�� 9pDVH� 'tD]� 0�OOHU�� /XLV� 7��� ´(O� HVWXSRU� GH� OD� FRQFLHQFLD�� JHQRFLGLR�� UDFLVPR� \� HW�
QRFLGLRµ�� $FWD� 6RFLROyJLFD�� 0p[LFR�� 81$0�� )&36�� Q~P�� ���� PD\R�DJRVWR� GH� �����



WHUQDFLRQDO� KD� LGR� UHFRQRFLHQGR� TXH� ORV� WULEXQDOHV� SXHGHQ� WHQHU
FLHUWDV� IRUPDV� GH� MXULVGLFFLyQ� H[WUDWHUULWRULDO�� FRPR� VRQ� ODV� TXH� VH
HMHUFHQ� VREUH� ORV� GHOLWRV� FRPHWLGRV� IXHUD� GH� VX� WHUULWRULR� SRU� ORV
QDFLRQDOHV� GH� XQ� (VWDGR� �MXULVGLFFLyQ� UHVSHFWR� GH� OD� SHUVRQD� DFWL�
YD��� VREUH� ORV� GHOLWRV� FRQWUD� ORV� LQWHUHVHV� HVHQFLDOHV� GH� XQ� (VWDGR
HQ� PDWHULD� GH� VHJXULGDG�� \� VREUH� ORV� GHOLWRV� FRPHWLGRV� FRQWUD� ORV
QDFLRQDOHV� GHO� SURSLR� (VWDGR� �MXULVGLFFLyQ� UHVSHFWR� GH� OD� SHUVRQD
SDVLYD��

(V� HO� FDVR� GHO� JHQRFLGLR�� ORV� FUtPHQHV� GH� OHVD� KXPDQLGDG�� ODV
HMHFXFLRQHV� H[WUDMXGLFLDOHV�� ODV� GHVDSDULFLRQHV� IRU]DGDV� \� OD� WRUWX�
UD���� $VLPLVPR�� VH� UHFRQRFH� FDGD� YH]�PiV� TXH� ORV� (VWDGRV� QR� VyOR
HVWiQ� IDFXOWDGRV� SDUD� HMHUFHU� OD� MXULVGLFFLyQ� XQLYHUVDO� VREUH� HVWRV
FUtPHQHV�� VLQR� TXH� WDPELpQ� WLHQHQ� HO� GHEHU� GH� KDFHUOR� R� GH� H[�
WUDGLWDU� D� ORV� VRVSHFKRVRV� D� (VWDGRV� GLVSXHVWRV� D� HMHUFHU� HVD� MXULV�
GLFFLyQ�

&LHUWDPHQWH�� HV� D� SURSyVLWR� GH� ORV� WULEXQDOHV� SHQDOHV� LQWHUQD�
FLRQDOHV� SDUD� OD� H[�<XJRVODYLD� ������� \� 5XDQGD� �������� TXH� ORV
(VWDGRV� FRPHQ]DURQ� D� FXPSOLU� ORV� FRPSURPLVRV� FRQWUDtGRV� HQ� YLU�
WXG� GHO� GHUHFKR� LQWHUQDFLRQDO�� FRQ� HO� ILQ� GH� SURPXOJDU� XQD� OHJLV�
ODFLyQ� TXH� SHUPLWD� D� VXV� WULEXQDOHV� FXPSOLU� FRQ� HO� SULQFLSLR� GH
MXULVGLFFLyQ� XQLYHUVDO�� 3RU� HMHPSOR�� OD� UHVROXFLyQ� Q~PHUR� ���� GHO
&RQVHMR� GH� 6HJXULGDG�� LQVWy� D� ORV� (VWDGRV� D� GHWHQHU� \� UHFOXLU�� \
HQ� HVSHUD� GH� VX� SURFHVDPLHQWR� SRU� HO� 7ULEXQDO� GH� 5XDQGD� R� SRU
ODV� DXWRULGDGHV� QDFLRQDOHV�� D� ODV� SHUVRQDV� TXH� VH� HQFXHQWUDQ� HQ
VX� WHUULWRULR� FRQWUD� ODV� FXDOHV� KD\D� SUXHEDV� VXILFLHQWHV� GH� VX� UHV�
SRQVDELOLGDG� HQ� DFWRV� GH� OD� FRPSHWHQFLD� GHO� 7ULEXQDO� GH� 5XDQGD�

(Q� LGpQWLFR� VHQWLGR�� (VSDxD�� %pOJLFD�� )UDQFLD� \� 6XL]D�� HQWUH
RWURV�� VROLFLWDURQ� OD� H[WUDGLFLyQ� GHVGH� HO� 5HLQR� 8QLGR�� GHO� H[� MHIH
GHO� (VWDGR� GH�&KLOH�� $XJXVWR� 3LQRFKHW�� FRQWUD� TXLpQ� VH� GLFWy�$FWD
GH� $FXVDFLyQ� SRU� &UtPHQHV� ,QWHUQDFLRQDOHV�� (O� ��� GH� PDU]R� GH
������ OD� &iPDUD� GH� ORV� /RUHV� GHO� 5HLQR� 8QLGR� UHVROYLy� TXH� $X�
JXVWR� 3LQRFKHW� QR� JR]DED� GH� LQPXQLGDG� SURFHVDO� SHQDO� SRU� ORV
FDUJRV� GH� WRUWXUD� \� FRQVSLUDFLyQ� TXH� VH� OH� LPSXWDEDQ�
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�� 9pDVH�$PQLVWtD�,QWHUQDFLRQDO��´/D� MXULVGLFFLyQ�XQLYHUVDO��FDWRUFH�SULQFLSLRV� IXQGDPHQ�
WDOHV� VREUH� HO� HMHUFLFLR� HILFD]� GH� OD� MXULVGLFFLyQ� XQLYHUVDOµ�� 'RFXPHQWR� SUHVHQWDGR� DO� &DVR
5HJLQD� Y�� %DUWOH� H[� SDUWH� 3LQRFKHW�� /RQGUHV�� &iPDUD� GH� ORV� /RUHV�� ��� GH� PDU]R� GH� �����



(Q� HVWH� PLVPR� VHQWLGR�� OD� &RQIHUHQFLD� 'LSORPiWLFD� GH� 5RPD
GH� MXQLR� \� MXOLR� GH� ����� HQIDWL]y� OD� DSOLFDFLyQ� GHO� SULQFLSLR� GH
MXULVGLFFLyQ� XQLYHUVDO���� (VSHFLDOPHQWH�� HQ� OR� UHODWLYR� D� FUtPHQHV
LQWHUQDFLRQDOHV� FRPR� HO� JHQRFLGLR�� ORV� FUtPHQHV�GH� OHVD�KXPDQLGDG
\� ORV� FUtPHQHV� GH� JXHUUD�

0H� LQWHUHVD� UHVDOWDU� ORV� SULQFLSLRV� IXQGDPHQWDOHV� GHO� SULQFLSLR
GH� MXULVGLFFLyQ� XQLYHUVDO�

�� /RV� (VWDGRV� QDFLRQDOHV� GHEHQ� JDUDQWL]DU� TXH� VXV� WULEXQDOHV
SXHGDQ� HMHUFHU� OD� MXULVGLFFLyQ� XQLYHUVDO� \� RWUDV� IRUPDV� GH� MX�
ULVGLFFLyQ�H[WUDWHUULWRULDO�SRU�YLRODFLRQHV�JUDYHV�D� ORV�GHUHFKRV
KXPDQRV�

�� (O� FDUJR� RILFLDO�� WDO� FRPR� OR� VHxDOy� HO� 7ULEXQDO� GH� 1�UHP�
EHUJ�� QR� H[LPH� GH� UHVSRQVDELOLGDG� SHQDO�

�� 1R� H[LVWH� LQPXQLGDG� SRU� GHOLWRV� FRPHWLGRV� HQ� HO� SDVDGR�
�� (O� SULQFLSLR� GH� LPSUHVFULSWLELOLGDG� GH� ODV� SHUVRQDV� UHVSRQVD�

EOHV� GH� GHOLWRV� JUDYHV� FRPSUHQGLGRV� HQ� HO� GHUHFKR� LQWHUQD�
FLRQDO�

�� /DV� yUGHQHV� GH� VXSHULRUHV�� OD� FRDFFLyQ� \� OD� QHFHVLGDG� QR� GH�
EHQ� VHU� FLUFXQVWDQFLDV� H[LPHQWHV� SHUPLVLEOHV�

�� /DV� OH\HV� \� GHFLVLRQHV� LQWHUQDV� DGRSWDGDV� FRQ� HO� REMHWLYR� GH
LPSHGLU� HO� SURFHVDPLHQWR� GH� XQD� SHUVRQD� QR� SXHGHQ� VHU� YLQ�
FXODQWHV� SDUD� ORV� WULEXQDOHV� GH� RWURV� SDtVHV�

�� $XVHQFLD� GH� LQWURPLVLRQHV� SROtWLFDV�
�� (Q� HO� FDVR� GH� GHOLWRV� JUDYHV� FRPSUHQGLGRV� HQ� HO� GHUHFKR� LQ�

WHUQDFLRQDO�� VH� GHEHQ� HPSUHQGHU� LQYHVWLJDFLRQHV� \� SURFHVD�
PLHQWRV� VLQ� HVSHUDU� D� TXH� VH� SUHVHQWHQ� GHQXQFLDV� GH� ODV� YtF�
WLPDV� R� GH� RWUDV� SHUVRQDV� FRQ� LQWHUpV� VXILFLHQWH� HQ� HO� FDVR�

�� 5HVSHWR� GH� ODV� JDUDQWtDV� GH� MXLFLR� MXVWR� LQWHUQDFLRQDOPHQWH
UHFRQRFLGDV�

��� -XLFLRV� S~EOLFRV� \� FRQ� OD� DVLVWHQFLD� GH� REVHUYDGRUHV� LQWHUQD�
FLRQDOHV�
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�� 9pDVH� 'tD]� 0�OOHU�� /XLV� 7��� ´/D� JOREDOL]DFLyQ� GH� OD� MXVWLFLD� \� HO� &DVR� 3LQRFKHWµ�
&XDGHUQRV�GH�7UDEDMR��0p[LFR��81$0�� ,QVWLWXWR�GH� ,QYHVWLJDFLRQHV� -XUtGLFDV��Q~PHUR�����PD\R
GH� �����



��� 6H� GHEHQ� WHQHU� HQ� FXHQWD� ORV� LQWHUHVHV� GH� ODV� YtFWLPDV�� GH� ORV
WHVWLJRV� \� VXV� IDPLOLDUHV�

��� 3URKLELFLyQ� GH� OD� SHQD� GH� PXHUWH� \� GH� RWUDV� SHQDV� FUXHOHV�
LQKXPDQDV� R� GHJUDGDQWHV�

��� &RRSHUDFLyQ� LQWHUQDFLRQDO� HQ� ODV� LQYHVWLJDFLRQHV� \� SURFHVD�
PLHQWRV�

��� )RUPDFLyQ� HILFD]� GH� ORV� MXHFHV�� ILVFDOHV�� LQYHVWLJDGRUHV� \� DER�
JDGRV� GHIHQVRUHV�

(Q� HO� (VWDWXWR� GH� 5RPD�� HO� SULQFLSLR� GH� MXULVGLFFLyQ� XQLYHUVDO�
FRPR� SXHGH� REVHUYDUVH�� HVWi� FODUDPHQWH� JDUDQWL]DGR� \� GHOLPLWDGR
HQ� HO� QXHYR� GHUHFKR� LQWHUQDFLRQDO�� /D� FUHDFLyQ� GH� XQ� 7ULEXQDO
3HQDO� ,QWHUQDFLRQDO�� GH� FDUiFWHU� SHUPDQHQWH�� FRQ� VHGH� HQ� /D
+D\D�� FRQWULEX\H� D� HVWDEOHFHU� XQ� yUJDQR� MXGLFLDO� LPSDUFLDO� \� RE�
MHWLYR� GHVWLQDGR� D� WUDWDU� ODV� YLRODFLRQHV� JUDYHV� GH� GHUHFKRV� KX�
PDQRV���

(O� SULQFLSLR� GH� MXULVGLFFLyQ�XQLYHUVDO� VH� DSOLFD� VLHPSUH� \� FXDQGR
HO� &RQVHMR� GH� 6HJXULGDG� GH� 1DFLRQHV� 8QLGDV� GHFLGD� UHPLWLU� HO
DVXQWR� D� OD� &RUWH� 3HQDO� ,QWHUQDFLRQDO�� 7RGR� (VWDGR� SDUWH� SRGUi
SUHVHQWDU� XQD� GHQXQFLD� DQWH� HO� ILVFDO� SDUD� FRPXQLFDU� R� GHQXQFLDU
OD� FRPLVLyQ� GH� XQ� FULPHQ� LQWHUQDFLRQDO�

'H� HVWD� PDQHUD�� VH� LQLFLD� HO� SURFHVR� DQWH� XQ� 7ULEXQDO� 3HQDO
,QWHUQDFLRQDO�� WHPD� TXH� DYDQ]D� FRQVLGHUDEOHPHQWH� HQ� HO� MX]JD�
PLHQWR� GH� FUtPHQHV� LQWHUQDFLRQDOHV� HQ� HVWH� PXQGR� GH� OD� JOREDOL�
]DFLyQ���
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/D� GHWHQFLyQ� \� SURFHVDPLHQWR� HQ� /RQGUHV� ������� GHO� H[GLFWDGRU
FKLOHQR�� JHQHUDO� $XJXVWR� 3LQRFKHW�� QR� VH� VRPHWLy� D� OD�&RUWH� 3HQDO
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�� 9pDVH�'HQDV�� =ODWD�� ´-XULVGLFFLyQ� SHQDO� LQWHUQDFLRQDOµ��5HYLVWD� GH� OD� )DFXOWDG� GH� 'HUHFKR
\� &LHQFLDV� 6RFLDOHV�� &yUGRED�� $UJHQWLQD�� YRO�� ��� Q~P�� ��� �����

�� (O� (VWDWXWR� HVWDEOHFH� OD� FRPSRVLFLyQ� GH� OD� &RUWH� 3HQDO� ,QWHUQDFLRQDO� \� ORV� yUJDQRV
TXH� OD� FRPSRQHQ� �DUWtFXOR� �R���� ��� -XQWD� GH� *RELHUQR�� ��� 6DODV� GH� $SHODFLRQHV�� ��� )LVFDOtD�
��� 6HFUHWDUtD�



,QWHUQDFLRQDO�� VLQR� DQWH� ODV� MXULVGLFFLRQHV� QDFLRQDOHV� EULWiQLFD� \
FKLOHQD�� UHVSHFWLYDPHQWH�

6LQ� HPEDUJR�� LQWHUHVD� FRQVLGHUDEOHPHQWH� SRUTXH� HO� GHQRPLQDGR
&DVR� 3LQRFKHW� WUDWy�� SUHFLVDPHQWH�� GH� OD� GLVFXVLyQ� VREUH� HO� SULQ�
FLSLR� GH� MXULVGLFFLyQ� XQLYHUVDO� SRU� FUtPHQHV� FRQWUD� OD� KXPDQLGDG�

3RU� HVWDV� UD]RQHV�� HQ� HO� DPELHQWH� SROtWLFR� GH� OD� WUDQVLFLyQ� D� OD
GHPRFUDFLD�HQ�&KLOH�� LQLFLDGD�FRQ�HO�SOHELVFLWR�GH������� VH�SURGXMR
OD� GHWHQFLyQ� HQ� /RQGUHV� GHO� H[GLFWDGRU� $XJXVWR� 3LQRFKHW� 8JDUWH
���� GH� RFWXEUH� GH� ������

6LQ� SURQXQFLDUPH�� DKRUD�� VREUH� HO� FDUiFWHU� LOHJtWLPR��� H� LOHJDO
GHO� JROSH� GH� HVWDGR� HQ� &KLOH� �VHSWLHPEUH� GH� ������� OD� RUGHQ� GH
FDSWXUD� XQLYHUVDO� UHDOL]DGD� SRU� HO� ILVFDO� %DOWD]DU� *DU]yQ� �(VSDxD��
VH� FHQWUy�HQ� LPSRUWDQWHV� FUtPHQHV� FRQWUD� OD�KXPDQLGDG��JHQRFLGLR�
WRUWXUD�� GHVDSDULFLyQ� IRU]DGD� GH� SHUVRQDV�

(O�DXWR�SRU�HO�TXH� VH�GHFUHWy� OD�SULVLyQ�SURYLVLRQDO� LQFRQGLFLRQDO
FRQWUD� HO� H[GLFWDGRU� VH� EDVy� HQ� JUDYHV� YLRODFLRQHV� D� ORV� GHUHFKRV
KXPDQRV� UHDOL]DGDV� EDMR� HO� RSHUDWLYR� GH� ORV� VHUYLFLRV� GH� LQWHOLJHQ�
FLD� GHQRPLQDGR�� 2SHUDFLyQ� &yQGRU�� (O� DXWR� HQ� FXHVWLyQ� GHFUHWy� OD
SULVLyQ� LQFRQGLFLRQDO� SURYLVRULD� SRU� ORV� GHOLWRV� GH� JHQRFLGLR� \� WH�
UURULVPR�� FRQ� ILQHV� GH� H[WUDGLFLyQ�

/D� VHQWHQFLD� GH� OD� FRUWH� LQJOHVD� TXH� SHUPLWLy� OD� H[WUDGLFLyQ� GH
$XJXVWR� 3LQRFKHW� D� (VSDxD���� GH� IHFKD� �� GH� RFWXEUH� GH� ������ VH
EDVy� HQ� ORV� FULWHULRV� VHxDODGRV� SRU� HO� MXH]� 5RQDOG� 'DYLG� %DUWOH�
(QWUH� HVWRV� FULWHULRV� VH� VHxDOy� TXH� (VSDxD� SUHVHQWy� VX� VROLFLWXG� GH
DFXHUGR� FRQ� HO� &RQYHQLR� (XURSHR� GH� ([WUDGLFLyQ�� 'HMDQGR� HQ
FODUR� TXH� FRUUHVSRQGHUtD� D� ORV� WULEXQDOHV� HVSDxROHV� SURQXQFLDUVH
VREUH� HO� IRQGR�GH� ORV� DUJXPHQWRV� \� FUtPHQHV� FRQWUD� OD� KXPDQLGDG�
SRU� ORV� FXDOHV� VH� UHTXHUtD� OD� H[WUDGLFLyQ� D� (VSDxD�

/DV� FXHVWLRQHV� TXH� OD�&iPDUD� GH� ORV�/RUHV� FRQVLGHUy� VH� UHIHUtDQ
D� OD� FXHVWLyQ� GH� ORV� GHOLWRV� VXVFHSWLEOHV� GH� H[WUDGLFLyQ�� \� DO� WHPD
GH� OD� LQPXQLGDG�� TXH� DOHJDED� OD� GHIHQVD� GHO� H[GLFWDGRU�

$VLPLVPR�� OD� &iPDUD� GH� ORV� /RUHV� FRQVLGHUy� GH� DSOLFDFLyQ� XQL�
YHUVDO� HO� &RQYHQLR� GH� 1DFLRQHV� 8QLGDV� VREUH� OD� 7RUWXUD� GH� �����
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�� 9pDVH� 'tD]� 0�OOHU�� /XLV� 7��� ´/D� JOREDOL]DFLyQ� GH� OD� MXVWLFLD���µ�� RS�� FLW��� QRWD� ���
�� 9pDVH� OD� VHQWHQFLD� GH� OD� FRUWH� LQJOHVD� SHUPLWLHQGR� OD� H[WUDGLFLyQ� GH� 3LQRFKHW� D�(V�

SDxD�� 0DGULG�� (TXLSR� 1L]NRU�� �� GH� RFWXEUH� GH� �����



(Q� FRQFOXVLyQ�� VH� VHxDOy� TXH� OD� DFFLyQ� OHJDO� SRU� HO� GHOLWR� GH� WRU�
WXUD� \� GH� FRQVSLUDFLyQ� SDUD� OD� WRUWXUD� FRQVWLWXtDQ� VLWXDFLRQHV� SRU
ODV� FXDOHV� HO� JHQHUDO� $XJXVWR� 3LQRFKHW� QR� JR]DED� GH� LQPXQLGDG���

(O� LQJUHVR� GHO� JHQHUDO� 3LQRFKHW� D� /RQGUHV� VH� SURGXMR�� HQ� SULQ�
FLSLR�� SRU� OD� QHFHVLGDG� GH� RSHUDUVH� GH� XQD� KHUQLD� OXPEDU�� (VWD
FLUFXQVWDQFLD�� PiV� OD� HGDG� GHO� JHQHUDO�� SRVLELOLWy� TXH� OD� GHIHQVD
DOHJDUD� ´UD]RQHV� KXPDQLWDULDVµ�� /R� TXH� HQ� HO� GHUHFKR� LQJOpV� VH
GHQRPLQD� OD� LQVWLWXFLyQ� GH� OD� &RPSDVVLRQ�

(O� JRELHUQR� FKLOHQR�� SUHVLGLGR� SRU� HO� VHxRU� (GXDUGR� )UHL�� VH
SURQXQFLy� SRU� VX� MX]JDPLHQWR� HQ� &KLOH� HQ� YLUWXG� GHO� SULQFLSLR� GH
WHUULWRULDOLGDG�� $GHPiV�� FRPR� VH� GHFtD�� VH� LQYRFDURQ� ´UD]RQHV
GH� VDOXGµ���

1DGLH� SXVR� HQ� GXGD� OD� YHUDFLGDG� GH� ORV� FDUJRV� FRQWUD� HO� JHQH�
UDO�� (O� ILVFDO� HVSDxRO�� GRFWRU� %DOWD]DU� *DU]yQ�� VROLFLWy�� SRU� WDQWR�
OD� H[WUDGLFLyQ� D� (VSDxD� GHO� JHQHUDO� 3LQRFKHW� SRU� ORV� GHOLWRV� GH� WRU�
WXUD�� VHFXHVWUR� \� JHQRFLGLR�� 0iV� WDUGH�� VH� DJUHJy� HO� GHOLWR� GH� GH�
VDSDULFLyQ� IRU]DGD� GH� SHUVRQDV�� FRQ� ORV� DQWHFHGHQWHV� GH� ORV� GRFXPHQWRV
HQFRQWUDGRV� HQ� 3DUDJXD\� VREUH� OD� 2SHUDFLyQ� &yQGRU���

1R� HV� HO� WHPD� FHQWUDO� GH� HVWD� LQYHVWLJDFLyQ� WUDWDU� ODWDPHQWH� HO
&DVR� 3LQRFKHW�� HO� FXDO� FRQFOX\y�� FRPR� VH� VDEH�� PHGLDQWH� VX� UHHQ�
YtR� D�&KLOH� SRU� ´UD]RQHV� KXPDQLWDULDVµ�� HQ� XQD� LQWHUSUHWDFLyQ� TXH
GHMy� SHUSOHMD� D� OD� FRPXQLGDG� GH� ORV� GHUHFKRV� KXPDQRV�

<D� HQ� &KLOH�� HO� JHQHUDO� 3LQRFKHW� IXH� VRPHWLGR� D� XQ� SURFHVR� GH
GHVDIXHUR� GH� VX� FDOLGDG� GH� VHQDGRU� YLWDOLFLR�� FDUJR� TXH� RVWHQWDED� HQ
YLUWXG� GH� VX� SURSLD� &RQVWLWXFLyQ� GH� ������ TXH� ULJH� KDVWD� KR\� GtD�

(O� �� GH� DJRVWR� GH� ������ OD� &RUWH� 6XSUHPD� GH� &KLOH� DFRUGy� HO
GHVDIXHUR� GHO� JHQHUDO� $XJXVWR� 3LQRFKHW� 8JDUWH�� HQ� YLUWXG� GH� IXQ�
GDGDV� VRVSHFKDV� SDUD� UHSXWDUOH� FRPR� DXWRU�� FyPSOLFH� R� HQFXEULGRU
GH� ORV� FDUJRV� TXH� VH� OH� LPSXWDQ�
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�� 9pDVH� VREUH� OD� LQPXQLGDG� GLSORPiWLFD�� 1LFKROVRQ�� +DUROG�� /D� 'LSORPDFLD�� 0p[LFR�
)&(�� ������ /D� LPSUHVFULSWLELOLGDG� GH� ORV� GHOLWRV� FRQWUD� OD� KXPDQLGDG� VH� FRQILUPy� HQ� OD
GHFLVLyQ�� .DODLV� YV�� *RYHUQPHQW� RI� WKH� 5HSXEOLF� RI� &KLSUH�

�� 9pDVH� 'tD]� 0�OOHU�� /XLV� 7��� ´/D� JOREDOL]DFLyQ� GH� OD� MXVWLFLD���µ�� FLW��� QRWD� ���� S�� ���
�� 'HEH� FRQVLGHUDUVH� HO� 'HFUHWR�/H\� ����� ���� GH� PDU]R� GH� ������ R� 'HFUHWR� GH�$X�

WRDPQLVWtD� UHVSHFWR� GH� KHFKRV� GHOLFWXRVRV� GXUDQWH� OD� YLJHQFLD� GHO� (VWDGR� GH� VLWLR� HQWUH� HO� ��
GH� VHSWLHPEUH� GH� ����� \� HO� ��� GH�PDU]R� GH� ������ (Q� JHQHUDO�� YHiVH�0DODPXG�*RWL�� -DLPH�
´7KH� 0RUDO� 'LOHPPDV� $ERXW� 7U\LQJ� 3LQRFKHW� LQ� 6SDLQµ��,QWHU�$PHULFDQ� /DZ� 5HYLHZ�� 0LDPL�
YRO�� ���� Q~P�� ��� SULPDYHUD�YHUDQR� GH� �����



'H� DFXHUGR� FRQ� HO� DXWR� GH� GHVDIXHUR�� HO� JHQHUDO� VHQDGRU� KDEUtD
LQFXUULGR� HQ� ORV� GHOLWRV� FRQWUD� OD� KXPDQLGDG� TXH� VH� OH� LPSXWDURQ�
VLQ� TXH� VHD� SRVLEOH� DOHJDU� OD� IDOWD� GH� MXULVGLFFLyQ� GH� ORV� WULEXQDOHV
QDFLRQDOHV�� R� OD� FDUHQFLD� GH� VDOXG� PHQWDO�� 8QD� UD]yQ� DGLFLRQDO
TXH� VH� DUJXPHQWy� IXH� TXH� HO� JHQHUDO� 3LQRFKHW�� DGHPiV�� HUD� FR�
PDQGDQWH� HQ� MHIH� GHO� HMpUFLWR�� FDUJR� TXH� OR� KDFH� UHVSRQVDEOH� GH
ORV� DFWRV� LOtFLWRV� FRPHWLGRV� GXUDQWH� VX� PDQGR�� HV� HO� FDVR� GH� OD
2SHUDFLyQ� &DUDYDQD� GH� OD� 0XHUWH� \� GH� OD� 2SHUDFLyQ� &yQGRU���

$FWXDOPHQWH� �QRYLHPEUH�� ������ HO� SURFHVR� VH� HQFXHQWUD� VXVSHQ�
GLGR�� HQ� YLUWXG� GH� OD� VLWXDFLyQ� PHQWDO� GHO� JHQHUDO� \� H[� VHQDGRU�
$XJXVWR� 3LQRFKHW�8JDUWH�� GH� DFXHUGR� FRQ� ODV� SUXHEDV� QHXUROyJLFDV
\� WHVWV� TXH� VH� OH� UHDOL]DURQ�
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��� (O� SULQFLSLR� GH� MXULVGLFFLyQ� XQLYHUVDO� VH� DEULy� SDVR� HQ� OD
GRFWULQD� LQWHUQDFLRQDO� D� SDUWLU� GH� ORV� MXLFLRV� GHO� 7ULEXQDO� GH� 1��
UHPEHUJ� ������������

��� /D� WLSLILFDFLyQ� GH� FUtPHQHV� LQWHUQDFLRQDOHV�� FRQWHPSODGRV� HQ
HO� (VWDWXWR� GH� 1�UHPEHUJ�� FRQVROLGy� OD� LGHD� GH� OD� DSOLFDFLyQ� GHO
SULQFLSLR� GH� MXVWLFLD� XQLYHUVDO�

��� &LHUWRV� GHOLWRV�� FRPR� HO� JHQRFLGLR� �������� OD� WRUWXUD� �������
\� OD� GHVDSDULFLyQ� IRU]DGD� GH� SHUVRQDV� �������� VH� LQFOX\HURQ� HQ� OD
FRQFHSFLyQ� GH� FUtPHQHV� LQWHUQDFLRQDOHV�� (O� FRQFHSWR� GH� FULPHQ
LQWHUQDFLRQDO�� FRPR� FRQFHSWR� JHQpULFR�� HQYXHOYH� D� ORV� FUtPHQHV
FRQWUD� OD� KXPDQLGDG�

��� (O� H[WUDRUGLQDULR� WUDEDMR� GH� OD� &RPLVLyQ� GH� 'HUHFKR� ,QWHU�
QDFLRQDO� GH� OD� 218� ������� SRVLELOLWy� OD� FDUDFWHUL]DFLyQ� GH� HVWRV
FUtPHQHV� LQWHUQDFLRQDOHV�

��� /D� FUHDFLyQ� GH� OD� &RUWH� 3HQDO� ,QWHUQDFLRQDO�� SRU� HO� 3UR\HFWR
GH� 5RPD�� GH� �� GH� MXOLR� GH� ������ UHIUHQGy� HO� SULQFLSLR� GH� MXULV�
GLFFLyQ� XQLYHUVDO�

��� /8,6� 7�� 'Ì$=� 0h//(5

�� 9pDVH� WH[WR� FRPSOHWR� GHO� IDOOR� GHO� 3OHQR� GH� OD� &RUWH� 6XSUHPD� GH�&KLOH�� HQ� 6DQWLDJR
HO� �� GH� DJRVWR� GH� ������ SRU� HO� TXH� VH� DFXHUGD� HO� GHVDIXHUR� GH� $XJXVWR� 3LQRFKHW� 8JDUWH�
0DGULG�� (TXLSR� 1L]NRU�� �����



��� (O� &DVR� 3LQRFKHW�� HQ� OR� TXH� DWDxH� D� HVWH� WUDEDMR�� SXHGH
XELFDUVH� HQ� GRV� HVFHQDULRV�� (Q� XQ� SULPHU� HVFHQDULR�� OD� GHWHQFLyQ
GH� 3LQRFKHW� HQ� /RQGUHV� DEULy� ODV� SXHUWDV� SDUD� OD� GLVFXVLyQ� \� DSOL�
FDFLyQ� GHO� SULQFLSLR� GH� MXVWLFLD� XQLYHUVDO�� (Q� HVWH� VHQWLGR�� HO� DXWR
GH� SURFHVDPLHQWR� GLFWDGR� SRU� HO� ILVFDO� %DOWD]DU� *DU]yQ�� GH� ��� GH
RFWXEUH� GH� ������ DEULy� ODV� SXHUWDV� SDUD� OD� DSOLFDFLyQ� GH� HVWH� SULQ�
FLSLR� HQ� FRQWUD� GH� SHUVRQDV� DFXVDGDV� GH� FUtPHQHV� FRQWUD� OD� KX�
PDQLGDG�� FRPR� HV� HO� FDVR� GHO� JHQHUDO� $XJXVWR� 3LQRFKHW�

(O� JRELHUQR� EULWiQLFR�� HQ� YLUWXG� GH� ´UD]RQHV� KXPDQLWDULDVµ� \
GH� VDOXG�� GLVSXVR� VX� H[SXOVLyQ� D� &KLOH�� (Q� HVWH� VHJXQGR� HVFHQDULR�
VH� SURFHVy� DO� JHQHUDO� 3LQRFKHW� HQ� VX� SDtV�� HQFRQWUiQGRVH� HQ� OD
DFWXDOLGDG� FRQ� SURFHVR� SHQGLHQWH� SRU� UD]RQHV� GH� VDOXG� PHQWDO�

(V� DVt� FRPR� VH� KD� SHUILODGR� HO� SULQFLSLR� GH� MXULVGLFFLyQ� XQLYHU�
VDO�� DEULHQGR� QXHYRV� KRUL]RQWHV� HQ� HO� FDPLQR� GH� OD� JOREDOL]DFLyQ
GH� OD� MXVWLFLD�
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