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5(680(1
/D� 'HFODUDFLyQ� 8QLYHUVDO� GH� 'HUHFKRV�

+XPDQRV� ������� HV� XQ� GRFXPHQWR�
LQGLVROXEOHPHQWH� XQLGR� D� ORV� DYDWDUHV� TXH�
KDEtDQ� DFDHFLGR� GXUDQWH� OD� 6HJXQGD� *XHUUD�
0XQGLDO��/D�'HFODUDFLyQ�IXH�IUXWR�GHO�FRQVHQVR��
UHIOHMDQGR� XQ� FRPSURPLVR� \� XQ� GHOLFDGR�
HTXLOLEULR� HQWUH� ODV� GLIHUHQWHV� LGHRORJtDV� \� ODV�
GLIHUHQWHV�FRVPRYLVLRQHV�TXH�HVWDEDQ�SUHVHQWHV�
HQ� HVRV� PRPHQWRV� HQ� ODV� 1DFLRQHV� 8QLGDV��
/D� 'HFODUDFLyQ� 8QLYHUVDO� VH� FRQYLUWLy� HQ� XQ�
LQVWUXPHQWR�UHYROXFLRQDULR��GDGR�TXH�FRQVWLWX\y�
HO� SULPHU� WH[WR� GH� FDUiFWHU� LQWHUQDFLRQDO� TXH�
ORJUDED� LQWHJUDU� HQ� VX� VHQR� WDQWR� ORV� GHUHFKRV�
FLYLOHV�\�SROtWLFRV�FRPR�ORV�GHUHFKRV�HFRQyPLFRV��
VRFLDOHV�\�FXOWXUDOHV��DYDQ]DQGR�DVt�HO�FRQFHSWR�
GH� OD� LQGLYLVLELOLGDG� H� LQWHUGHSHQGHQFLD� GHO�
FRQMXQWR� GH� ORV� GHUHFKRV� KXPDQRV�� 7RGRV� ORV�
GHUHFKRV�HUDQ�LQGLVSHQVDEOHV�SDUD�OD�SURWHFFLyQ�
GH� OD�GLJQLGDG�GHO� VHU�KXPDQR�� HO� IXQGDPHQWR�
~OWLPR� GH� ORV� GHUHFKRV� FRQVDJUDGRV� HQ� OD�
'HFODUDFLyQ�8QLYHUVDO�

3DODEUDV�&ODYH
'HUHFKRV�KXPDQRV��'HFODUDFLyQ�8QLYHUVDO�

GH� 'HUHFKRV� +XPDQRV�� GLJQLGDG�� LQWHU�
GHSHQGHQFLD�H�LQGLYLVLELOLGDG��1DFLRQHV�8QLGDV�

,1752'8&&,Ð1
/D� LGHD� GH� ORV� GHUHFKRV� KXPDQRV�� EDVDGD�

HQ� ODV� QRFLRQHV� GH� GLJQLGDG� GHO� VHU� KXPDQR�
\� GH� OLPLWDFLyQ� DO� SRGHU� GHO� (VWDGR�� HV� XQ�
IHQyPHQR� TXH� VH� HQFXHQWUD� SUHVHQWH�� DXQTXH�
FRQ� GLIHUHQWHV� PDQLIHVWDFLRQHV�� SUiFWLFDPHQWH�
D� OR� ODUJR� GH� WRGD� OD� KLVWRULD��� /D� OXFKD� SRU� HO�
UHFRQRFLPLHQWR� GH� OD� GLJQLGDG� GH� OD� SHUVRQD�
HV� XQD� FRQVWDQWH� GHO� GHYHQLU� KLVWyULFR�� GHVGH�
HO� WtPLGR� UHFRQRFLPLHQWR� GH� ORV� GHUHFKRV� GH�

ORV� LQGLRV� HQ� OD� pSRFD� GH� OD� &RQTXLVWD�� KDVWD�
OD� PRGHUQD� SODVPDFLyQ� GH� ORV� GHUHFKRV� GHO�
KRPEUH� \� GHO� FLXGDGDQR� WUDV� OD� 5HYROXFLyQ�
)UDQFHVD��(Q�OD�DFWXDOLGDG�QRV�HQFRQWUDPRV�HQ�
XQD�IDVH�GH�LQWHUQDFLRQDOL]DFLyQ�GH�ORV�GHUHFKRV�
KXPDQRV��HV�GHFLU��XQD�YH]�TXH�OD�PD\RU�SDUWH�
GH� ORV� RUGHQDPLHQWRV� MXUtGLFRV� LQWHUQRV� KDQ�
SURFHGLGR� DO� UHFRQRFLPLHQWR� GH� ORV� GHUHFKRV�
\� ODV� OLEHUWDGHV� IXQGDPHQWDOHV�� VH� KD� DELHUWR�
XQD�HWDSD�HQ�OD�TXH�ORV�GHUHFKRV�KXPDQRV�KDQ�
VLGR� REMHWR� GH� SURFODPDFLyQ� HQ� HO� iPELWR� GH�
2UJDQL]DFLRQHV�,QWHUQDFLRQDOHV��(Q�HVWD�HWDSD�GH�
LQWHUQDFLRQDOL]DFLyQ�KD�MXJDGR�XQ�SDSHO�HVWHODU�
OD�'HFODUDFLyQ�8QLYHUVDO�GH�'HUHFKRV�+XPDQRV�
��������WH[WR�GH�XQD�LPSRUWDQFLD�FUXFLDO�SDUD�OD�
DILUPDFLyQ�GH�OD�GLJQLGDG�GH�WRGRV�ORV�KRPEUHV�
\�WRGDV�ODV�PXMHUHV�TXH�SXHEODQ�HO�3ODQHWD�HQ�XQ�
LQFLHUWR�FRPLHQ]R�GH�VLJOR�
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(O� IHQyPHQR�GH� OD� LQWHUQDFLRQDOL]DFLyQ�GH�

ORV�GHUHFKRV�KXPDQRV�GHVSXpV�GH� OD� ,,�*XHUUD�
0XQGLDO� SXHGH� DWULEXLUVH� D� ODV� PRQVWUXRVDV�
YLRODFLRQHV�RFXUULGDV�HQ�OD�HUD�KLWOHULDQD�\�D�OD�
FRQYLFFLyQ�GH�TXH�PXFKDV�GH�HVWDV�YLRODFLRQHV�
VH�SRGUtDQ�KDEHU�HYLWDGR�VL�KXELHUD�H[LVWLGR�HQ�
ORV�GtDV�GH�OD�6RFLHGDG�GH�1DFLRQHV�XQ�VLVWHPD�
LQWHUQDFLRQDO� HIHFWLYR� GH� SURWHFFLyQ� GH� ORV�
GHUHFKRV�KXPDQRV��$KRUD�ELHQ��ORV�KRUURUHV�GH�OD�
,,�*XHUUD�0XQGLDO�QR�VRQ�HO�~QLFR�IDFWRU��DXQTXH�
TXL]iV�Vt�HO�PiV�LPSRUWDQWH��TXH�HVWi�GHWUiV�GH�
HVWH�SURFHVR�GH�FRQVDJUDFLyQ�LQWHUQDFLRQDO�GH�ORV�
GHUHFKRV�KXPDQRV���(Q�HVWRV�PRPHQWRV�VH�YHQtD�
JHVWDQGR�XQ�PRYLPLHQWR�GH�DPSOLR�DOFDQFH�HQ�
IDYRU�GH�ORV�GHUHFKRV�KXPDQRV��/D�WUDJHGLD�TXH�
VH�YLYLy�HQ� OD� ,,�*XHUUD�0XQGLDO� HQ� UHODFLyQ�D�
ORV� GHUHFKRV� KXPDQRV� VLUYLy� FRPR� FDWDOL]DGRU�
GH�WRGDV�HVWDV�IXHU]DV�TXH�HVWDEDQ�FODPDQGR�SRU�
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XQ�UHFRQRFLPLHQWR�GH�ORV�GHUHFKRV�KXPDQRV�HQ�
OD� HVIHUD� LQWHUQDFLRQDO�� 7RGR� HOOR� KL]R� TXH� ORV�
GHUHFKRV�KXPDQRV�HVWXYLHVHQ�PX\�SUHVHQWHV�HQ�
OD�&RQIHUHQFLD�GH�6DQ�)UDQFLVFR�

����/D�&RQIHUHQFLD�GH�6DQ�)UDQFLVFR
/D� &RQIHUHQFLD� GH� 6DQ� )UDQFLVFR� YD�

D� GHVHPSHxDU� XQ� URO� IXQGDPHQWDO� SDUD� OD�
LQFOXVLyQ�GH�ORV�GHUHFKRV�KXPDQRV�HQ�OD�&DUWD�
GH�ODV�1DFLRQHV�8QLGDV��&RPR�KD�VHxDODGR�XQ�
JUDQ�FRQRFHGRU�GHO�SURFHVR�GH�HODERUDFLyQ�GH�OD�
&DUWD�HQ�6DQ�)UDQFLVFR��

KDEtD� XQ� JUDQ� LQWHUpV�� SDUWLFXODUPHQWH�
HQWUH� ODV� SHTXHxDV� \� PHGLDQDV� SRWHQFLDV�
\� HQWUH� ODV� RUJDQL]DFLRQHV� SULYDGDV� TXH�
WHQtDQ� VWDWXV� FRQVXOWLYR� HQ� OD� GHOHJDFLyQ�
QRUWHDPHULFDQD�� HQ� DPSOLDU� \� UHIRU]DU� HO�
URO� GH� OD� 2UJDQL]DFLyQ� HQ� ODV� FXHVWLRQHV�
HFRQyPLFDV�\�VRFLDOHV��LQFOX\HQGR�HO�FDPSR�
GH�ORV�GHUHFKRV�KXPDQRV���

(Q�HVWH�VHQWLGR��GHVHPSHxDURQ�XQ�SDSHO�GH�
XQD� HQRUPH� WUDVFHQGHQFLD� YDULDV� GHOHJDFLRQHV�
ODWLQRDPHULFDQDV�� OR� TXH� KD� OOHJDGR� D� VHU�
FDOLILFDGR�FRPR�´HO�DFWLYLVPR�ODWLQRDPHULFDQRµ��
HQ�OD�&RQIHUHQFLD�GH�6DQ�)UDQFLVFR��$OJXQDV�GH�
HVWDV� GHOHJDFLRQHV� TXHUtDQ�XQ�%LOO� RI�5LJKWV� HQ�
OD�&DUWD��HV�GHFLU��XQD�'HFODUDFLyQ�GH�'HUHFKRV�
+XPDQRV� FRPR� DQH[R�� 3DtVHV� FRPR� 0p[LFR��
&KLOH�� &XED�� 3DQDPi� R� 8UXJXD\�� H[SROHDGRV�
SRU� OD�&RQIHUHQFLD�GH�&KDSXOWHSHF��� UHDOL]DURQ�
SURSXHVWDV� PX\� DYDQ]DGDV� HQ� HVWH� VHQWLGR��
0LHQWUDV� TXH� 0p[LFR� \� 3DQDPi� SURSRQtDQ�
XQD�'HFODUDFLyQ�HQ�HO�SURSLR�WH[WR�GH� OD�&DUWD�
GH� ODV� 1DFLRQHV� 8QLGDV�� 8UXJXD\� \� &XED� VH�
FRQIRUPDEDQ�FRQ�TXH��XQD�YH]�FUHDGD�OD�218��OD�
$VDPEOHD�*HQHUDO�DSUREDVH�HQ�HO�SOD]R�GH�WLHPSR�
PiV�FRUWR�SRVLEOH�XQD�'HFODUDFLyQ�GH�'HUHFKRV�
+XPDQRV�� 6LQ� QLQJXQD� GXGD�� OD� SURSXHVWD�
PiV�DXGD]� IXH� OD�HIHFWXDGD�SRU�3DQDPi��TXLHQ�
LQWURGXMR�FRPR�HQPLHQGD�XQD�´'HFODUDFLyQ�GH�
'HUHFKRV� +XPDQRV� (VHQFLDOHVµ��� 'HFODUDFLyQ�
TXH� LQFOXtD� WDQWR� GHUHFKRV� FLYLOHV� \� SROtWLFRV�
FRPR�GHUHFKRV�HFRQyPLFRV��VRFLDOHV�\�FXOWXUDOHV�
\�TXH�IRUPDUtD�SDUWH�LQWHJUDQWH�GH�OD�&DUWD�GH�ODV�
1DFLRQHV�8QLGDV��

6LQ� HPEDUJR�� HVWDV� SURSXHVWDV�
HQFRQWUDURQ� HO�PiV� DEVROXWR� UHFKD]R� SRU� SDUWH��
IXQGDPHQWDOPHQWH�� GH� ODV� *UDQGHV� 3RWHQFLDV�
SUHVHQWHV� HQ� 6DQ� )UDQFLVFR�� 6RQ� YDULDV� ODV�
UD]RQHV� TXH� H[SOLFDQ� HVWH� UHFKD]R�� (Q� SULPHU�
OXJDU�� XQ� DVSHFWR� TXH� SUHRFXSDED� D� WRGDV� ODV�
3RWHQFLDV� HUD� TXH� ORV� GHUHFKRV� KXPDQRV� QR�

LQWHUILULHVHQ�HQ�VXV�DVXQWRV�LQWHUQRV��VREUH�WRGR�
WHQLHQGR� HQ� FXHQWD� TXH� WRGDV� HOODV� WHQtDQ� HQ�
HVRV�PRPHQWRV� VHULRV� SUREOHPDV� HQ� UHODFLyQ� D�
ORV�KDELWDQWHV�GH�VXV�WHUULWRULRV��(VWDGRV�8QLGRV�
VH�HQIUHQWDED�D�OD�FXHVWLyQ�GH�OD�GLVFULPLQDFLyQ�
UDFLDO� FRQWUD� ODV� SHUVRQDV� GH� FRORU�� OD� 8QLyQ�
6RYLpWLFD�� SRU� VX� SDUWH�� PDQWHQtD� VXV� *XODJ��
GRQGH� ORV� GHUHFKRV� KXPDQRV� EULOODEDQ� SRU� VX�
DXVHQFLD��ILQDOPHQWH��WDQWR�HO�5HLQR�8QLGR�FRPR�
)UDQFLD� VHJXtDQ� GLVIUXWDQGR� GH� VXV� LPSHULRV�
FRORQLDOHV� HQ� ORV� TXH� WDPSRFR� VH� SXHGH� GHFLU�
TXH� VH� UHVSHWDVHQ� ORV� GHUHFKRV� KXPDQRV�� (Q�
VHJXQGR�OXJDU��KXELHUD�VLGR�PX\�GLItFLO�HODERUDU�
XQD�'HFODUDFLyQ�GH�'HUHFKRV�+XPDQRV�HQ�XQD�
&RQIHUHQFLD� ,QWHUQDFLRQDO� GH� YDULDV� VHPDQDV�
FRPR� OD� GH� 6DQ� )UDQFLVFR�� HQ� OD� TXH�� DGHPiV��
H[LVWtDQ�RWURV�PXFKRV�SUREOHPDV�TXH�VROYHQWDU��
FRPR� ODV� GHOLFDGDV� FXHVWLRQHV� UHODFLRQDGDV� FRQ�
OD�SD]�\�OD�VHJXULGDG�LQWHUQDFLRQDOHV��3RU�~OWLPR��
RWUD� FXHVWLyQ� TXH� WDPELpQ� HVWXYR� SODQHDQGR�
GXUDQWH� WRGD� OD� &RQIHUHQFLD� GH� 6DQ� )UDQFLVFR�
IXH� ´HO� IDQWDVPD� GHO� UHFKD]R� GHO� 6HQDGR� GH� ORV�
(VWDGRV� 8QLGRV� D� GDU� VX� FRQVHQWLPLHQWR� DO�
3DFWR�GH�OD�6RFLHGDG�GH�1DFLRQHVµ���OR�TXH��HQWUH�
RWURV� IDFWRUHV�� FRQWULEX\y� DO� UHODWLYR� IUDFDVR�
GH� OD� 2UJDQL]DFLyQ� FUHDGD� WUDV� OD� ,� *XHUUD�
0XQGLDO�� (O� KDEHU� IRU]DGR� D� (VWDGRV� 8QLGRV� D�
DFHSWDU� XQD�&DUWD� GH� ODV�1DFLRQHV�8QLGDV� FRQ�
XQD� 'HFODUDFLyQ� GH� 'HUHFKRV� +XPDQRV� HQ�
VX� VHQR� TXL]iV� KXELHUD� PRWLYDGR� GH� QXHYR� VX�
´DLVODFLRQLVPR�LQWHUQDFLRQDOµ��FRVD�TXH�VH�TXHUtD�
HYLWDU�HQ�WRGR�PRPHQWR�

$�SHVDU�GH�TXH�� ILQDOPHQWH�� IXH� LPSRVLEOH�
OD� LQFOXVLyQ� GH� XQD� 'HFODUDFLyQ� GH� 'HUHFKRV�
HQ� OD�&DUWD� GH� ODV�1DFLRQHV�8QLGDV�� Vt� TXH� VH�
UHFRJHQ� LPSRUWDQWHV� UHIHUHQFLDV� D� ORV� GHUHFKRV�
KXPDQRV��GLVSRVLFLRQHV�PXFKR�PiV�IXHUWHV�TXH�
ODV�FRQWHQLGDV�HQ�ODV�3URSXHVWDV�GH�'XPEDUWRQ�
2DNV����(VWD�IXHU]D�UHODWLYD�GH�ODV�GLVSRVLFLRQHV�
GH� OD�&DUWD�GH� ODV�1DFLRQHV�8QLGDV�TXH�KDFHQ�
UHIHUHQFLD� D� ORV� GHUHFKRV� KXPDQRV� VH� GHEH�
EiVLFDPHQWH�DO�OREE\�OOHYDGR�D�FDER�SRU�FLHUWRV�
SDtVHV� SHTXHxRV�� FRPR� ORV� GH�$PpULFD� /DWLQD��
\� SRU� ODV� 21*V� TXH� IRUPDEDQ� SDUWH� GH� OD�
GHOHJDFLyQ� QRUWHDPHULFDQD� HQ� OD� &RQIHUHQFLD�
GH�6DQ�)UDQFLVFR��&RPR�VH�KD� VHxDODGR�D� HVWH�
UHVSHFWR�SRU�-RKQ�3��+XPSKUH\��'LUHFWRU�GH�OD�
'LYLVLyQ�GH�'HUHFKRV�+XPDQRV�GH�ODV�1DFLRQHV�
8QLGDV� DO� WLHPSR� GH� OD� HODERUDFLyQ� GH� OD�
'HFODUDFLyQ�8QLYHUVDO��

ODV�SURSXHVWDV� UHODWLYDPHQWH� IXHUWHV�VREUH�
ORV� GHUHFKRV� KXPDQRV� HQ� OD�&DUWD� GH� ODV�
¶1DFLRQHV� 8QLGDV� IXHURQ�� HQ� VX� PD\RU�
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SDUWH��HO�UHVXOWDGR�GHO�OREE\�OOHYDGR�D�FDER�
SRU�21*V�H�LQGLYLGXRV�HQ�OD�&RQIHUHQFLD�GH�
6DQ�)UDQFLVFR��(O�*RELHUQR�GH�ORV�(VWDGRV�
8QLGRV�KDEtD�LQYLWDGR�D����RUJDQL]DFLRQHV�
UHSUHVHQWDWLYDV�GH�GLIHUHQWHV�DVSHFWRV�GH�OD�
YLGD�DPHULFDQD��,JOHVLDV��VLQGLFDWRV��JUXSRV�
pWQLFRV��PRYLPLHQWRV� SRU� OD� SD]����� D� TXH�
HQYLDVHQ�VXV�UHSUHVHQWDQWHV�D�OD�&RQIHUHQFLD�
GH� 6DQ� )UDQFLVFR�� GRQGH� DFWXDURQ� FRPR�
FRQVXOWRUHV� GH� VX� GHOHJDFLyQ�� (VWH� JUXSR�
GH�JHQWH��D\XGDGRV�SRU�ODV�GHOHJDFLRQHV�GH�
DOJXQRV� SDtVHV� SHTXHxRV�� OOHYDURQ� D� FDER�
XQ�OREE\�HQ�IDYRU�GH�ORV�GHUHFKRV�KXPDQRV�
VREUH�HO�TXH�QR�H[LVWH�SDUDOHOR�HQ�OD�KLVWRULD�
GH� ODV� UHODFLRQHV� LQWHUQDFLRQDOHV� \� TXH�
IXH�� HQ� JUDQ� PHGLGD�� UHVSRQVDEOH� GH� ODV�
GLVSRVLFLRQHV�GH� OD�&DUWD�GH� ODV�1DFLRQHV�
8QLGDV�HQ�PDWHULD�GH�GHUHFKRV�KXPDQRV���

3RU� RWUR� ODGR�� 3DQDPi�� DQWH� HO� UHFKD]R�
D� VX� LQLFLDWLYD� GH� LQFOXLU� XQD� 'HFODUDFLyQ� GH�
'HUHFKRV�+XPDQRV�HQ�OD�&DUWD�GH�ODV�1DFLRQHV�
8QLGDV��SURSXVR�TXH�HQ�HO� LQIRUPH�GHO�&RPLWp�
TXH�KDEtD�UHGDFWDGR�OD�&DUWD�VH�UHFRPHQGDVH�TXH��
XQD�YH]�FUHDGD�OD�2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�
8QLGDV�� pVWD� VH� HPEDUFDVH� LQPHGLDWDPHQWH� HQ�
OD�HODERUDFLyQ�GH�XQD�'HFODUDFLyQ�GH�'HUHFKRV�
+XPDQRV�� (VWD� SURSXHVWD� IXH� DFHSWDGD���� FRQ�
OR� TXH� HVWDED� HQ� HO� iQLPR� GH� ODV� GLIHUHQWHV�
GHOHJDFLRQHV�SUHVHQWHV�HQ�6DQ�)UDQFLVFR�TXH�XQD�
GH�ODV�SULPHUDV�WDUHDV�GH�OD�QXHYD�2UJDQL]DFLyQ�
TXH�VH�DFDEDED�GH�FUHDU�VHUtD�OD�DGRSFLyQ�GH�XQ�
LQVWUXPHQWR� HQ�PDWHULD� GH� GHUHFKRV� KXPDQRV�
TXH�SUHFLVDVH�ODV�GLVSRVLFLRQHV�GH�OD�&DUWD�

���� /RV�GHUHFKRV�KXPDQRV�HQ�OD�&DUWD�
GH�ODV�1DFLRQHV�8QLGDV
<D�HQ�HO�PLVPR�SUHiPEXOR�GH�OD�&DUWD��ORV�

SXHEORV�GH�ODV�1DFLRQHV�8QLGDV�UHDILUPDQ�´OD�IH�
HQ� ORV�GHUHFKRV� IXQGDPHQWDOHV�GHO�KRPEUH�� HQ�
OD�GLJQLGDG�\�HO�YDORU�GH�OD�SHUVRQD�KXPDQD��HQ�
OD�LJXDOGDG�GH�GHUHFKRV�GH�KRPEUHV�\�PXMHUHV�\�
GH�ODV�QDFLRQHV�JUDQGHV�\�SHTXHxDVµ��OD�FXUVLYD�
HV�QXHVWUD���+D\�TXH�VHxDODU�� FRPR�KDQ�KHFKR�
XQRV� GH� ORV� SULQFLSDOHV� FRPHQWDULVWDV� GH� OD�
&DUWD� GH� ODV�1DFLRQHV�8QLGDV�� TXH�� MXQWR� FRQ�
HO� PDQWHQLPLHQWR� GH� OD� SD]� \� OD� VHJXULGDG�
LQWHUQDFLRQDOHV�� OD� RWUD� LGHD�IXHU]D� TXH� UHVXOWD�
GH� HVWH� SUHiPEXOR� HV� HO� UHVSHWR� D� ORV� GHUHFKRV�
KXPDQRV����3RU�VX�SDUWH��HQ�HO�SiUUDIR�ILQDO�GHO�
SUHiPEXOR�GH�QXHYR�ORV�SXHEORV�GH�ODV�1DFLRQHV�
8QLGDV� VH� GHFODUDQ� UHVXHOWRV� ´D� SURPRYHU� HO�
SURJUHVR�VRFLDO�\�D�HOHYDU�HO�QLYHO�GH�YLGD�GHQWUR�
GH� XQ� FRQFHSWR�PiV� DPSOLR� GH� OLEHUWDGµ�� (VWH�
HQXQFLDGR��TXH��FRPR�YHUHPRV��WDPELpQ�ILJXUD�

HQ� HO� SUHiPEXOR� GH� OD� 'HFODUDFLyQ� 8QLYHUVDO�
GH� ORV� 'HUHFKRV� +XPDQRV�� YD� D� VHU� GH� XQD�
LPSRUWDQFLD�H[FHSFLRQDO�SDUD�OD�DPSOLDFLyQ�GHO�
FRQFHSWR� WUDGLFLRQDO�GH� ORV�GHUHFKRV�KXPDQRV��
6L� HVWH� FRQFHSWR� WUDGLFLRQDO� VH� KD� FHQWUDGR�
H[FOXVLYDPHQWH�HQ�ORV�GHUHFKRV�FLYLOHV�\�SROtWLFRV�
VXUJLGRV� GH� ODV� UHYROXFLRQHV� OLEHUDOHV� GHO� VLJOR�
;9,,,�� FRQ� HO� SURQXQFLDPLHQWR� HQ� WRUQR� D� XQ�
FRQFHSWR�PiV�DPSOLR�GH�OD�OLEHUWDG��OD�&DUWD�GH�
ODV�1DFLRQHV�8QLGDV��LQIOXLGD�HQ�HVWH�SXQWR�SRU�
HO�'LVFXUVR�GH�ODV�&XDWUR�/LEHUWDGHV�GH�5RRVHYHOW�
GH�������YD�D�GDU�HQWUDGD�D� ORV�GHUHFKRV�GH� OD�
VHJXQGD� JHQHUDFLyQ�� ORV� GHUHFKRV� HFRQyPLFRV��
VRFLDOHV�\�FXOWXUDOHV�

$VLPLVPR�� HO� DUWtFXOR� ���� OD�&DUWD� VHxDOD�
FRPR�XQR�GH�ORV�SURSyVLWRV�GH�OD�2UJDQL]DFLyQ�
´UHDOL]DU� OD� FRRSHUDFLyQ� LQWHUQDFLRQDO���� HQ� HO�
GHVDUUROOR�\�HVWtPXOR�GHO�UHVSHWR�D�ORV�GHUHFKRV�
KXPDQRV� \� D� ODV� OLEHUWDGHV� IXQGDPHQWDOHV�
GH� WRGRV�� VLQ� KDFHU� GLVWLQFLyQ� SRU� PRWLYRV� GH�
UD]D�� VH[R�� LGLRPD�R� UHOLJLyQµ��&RPR�SRGHPRV�
FRPSUREDU�� GHVGH� OD� SDUWH� SURJUDPiWLFD� GH� OD�
&DUWD�GH�ODV�1DFLRQHV�8QLGDV�VH�HVWi�DVXPLHQGR�
XQ�FRPSURPLVR�FODUR�\�GLiIDQR�FRQ�OD�FDXVD�GH�ORV�
GHUHFKRV�KXPDQRV��$GHPiV��HQ�HVWD�GLVSRVLFLyQ�
VH� FRQVDJUD� HO� SULQFLSLR� GH� QR� GLVFULPLQDFLyQ�
FRPR� SULQFLSLR� EiVLFR�� /D� LQFOXVLyQ� GH� HVWH�
SULQFLSLR� HQ� XQ� DSDUWDGR� WDQ� LPSRUWDQWH� GH�
OD� &DUWD�� FRPR� HV� GRQGH� VH� HVWDEOHFHQ� FXiOHV�
VRQ� ORV� SURSyVLWRV� GH� OD� QXHYD� 2UJDQL]DFLyQ�
,QWHUQDFLRQDO��HQ�DEVROXWR�IXH�SDFtILFD��JHQHUDQGR�
XQ�GHEDWH�PX\�LQWHQVR�IXQGDPHQWDOPHQWH�HQWUH�
ORV�(VWDGRV�8QLGRV�\�OD�8QLyQ�6RYLpWLFD��$XQTXH�
OD�*XHUUD�)UtD�WRGDYtD�QR�KDEtD�FRPHQ]DGR��\D�
VH�GHMDEDQ�VHQWLU�DOJXQRV�GH�VXV�PiV�SHUQLFLRVRV�
HIHFWRV��OR�TXH�LQIOX\y�VREUHPDQHUD�HQ�OD�IRUPD�
GH� HQIUHQWDUVH� D� OD� FXHVWLyQ� GH� ORV� GHUHFKRV�
KXPDQRV� HQ� OD�&DUWD�GH� ODV�1DFLRQHV�8QLGDV��
)LQDOPHQWH�� WUDV� DUGXDV� GLVFXVLRQHV�� (VWDGRV�
8QLGRV�� GRQGH� VH� YLYtD� FRQ� WRGD� VX� FUXGH]D� HO�
SUREOHPD�UDFLDO��DFHSWy�TXH�ILJXUDVH�HO�SULQFLSLR�
GH�QR�GLVFULPLQDFLyQ�D�FDPELR�GH�TXH�OD�8QLyQ�
6RYLpWLFD�UHQXQFLDVH�D�VXV�SUHWHQVLRQHV�GH�LQFOXLU�
XQD�UHIHUHQFLD�H[SUHVD�HQ�OD�&DUWD�DO�GHUHFKR�DO�
WUDEDMR� \� DO� GHUHFKR� D� OD� HGXFDFLyQ�� GHUHFKRV�
PX\� TXHULGRV� SDUD� OD� FRQFHSFLyQ� VRFLDOLVWD�
GH� ORV� GHUHFKRV� KXPDQRV�� *UDQ� %UHWDxD�� TXH�
VHJXtD� FRQ� VXV� UHFHORV�PRWLYDGRV�SRU� HO�PLHGR�
D�TXH�ODV�UHIHUHQFLDV�D�ORV�GHUHFKRV�KXPDQRV�HQ�
OD�&DUWD�SXGLHUDQ�VXSRQHU�XQD�LQWHUIHUHQFLD�HQ�
VXV�DVXQWRV�LQWHUQRV��QR�WXYR�PiV�UHPHGLR�TXH�
SOHJDUVH�DQWH�HO�FRQVHQVR�DO�TXH�VH�KDEtD�OOHJDGR�
HQWUH�(VWDGRV�8QLGRV�\�OD�8QLyQ�6RYLpWLFD���
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/DV� REOLJDFLRQHV� TXH� DVXPHQ� ORV� (VWDGRV�
SDUD� HO� ORJUR� GH� ORV� REMHWLYRV� PDUFDGRV� HQ� HO�
PHQFLRQDGR� DUWtFXOR� ���� GH� OD� &DUWD� HVWiQ�
UHFRJLGDV�HQ�ORV�DUWtFXORV����\����GH�OD�PLVPD��
GLVSRVLFLRQHV� TXH� LQDXJXUDQ� HO� FDStWXOR� ,;�
GH� OD� &DUWD�� HO� FRQVDJUDGR� D� OD� ´&RRSHUDFLyQ�
,QWHUQDFLRQDO� (FRQyPLFD� \� 6RFLDOµ�� (Q� HO�
DUWtFXOR�����OD�2UJDQL]DFLyQ�YXHOYH�D�DVXPLU�HO�
FRPSURPLVR� GH� SURPRYHU� HO� UHVSHWR� XQLYHUVDO�
GH� ORV� GHUHFKRV� KXPDQRV� VLQ� QLQJ~Q� WLSR� GH�
GLVWLQFLyQ��WUDWDQGR�GH�YHODU�HQ�WRGR�PRPHQWR�
SRU�VX�HIHFWLYLGDG��$GHPiV��HQ�HVWH�DUWtFXOR����
VH�HVWDEOHFH�HO�SULQFLSLR�GH�OD�OLEUH�GHWHUPLQDFLyQ�
GH� ORV� SXHEORV�� SULQFLSLR� TXH�� FRPR� YHUHPRV��
QL� WDQ� VLTXLHUD� VH�PHQFLRQD� HQ� OD�'HFODUDFLyQ�
8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV����(Q�YLUWXG�
GH�HVWH�DUWtFXOR����

FRQ� HO� SURSyVLWR� GH� FUHDU� ODV� FRQGLFLRQHV�
GH� HVWDELOLGDG� \� ELHQHVWDU� QHFHVDULDV� SDUD�
ODV� UHODFLRQHV� SDFtILFDV� \� DPLVWRVDV� HQWUH�
ODV� QDFLRQHV�� EDVDGDV� HQ� HO� UHVSHWR� DO�
SULQFLSLR� GH� LJXDOGDG� GH� GHUHFKRV� \� DO� GH�
OD� OLEUH� GHWHUPLQDFLyQ� GH� ORV� SXHEORV�� OD�
2UJDQL]DFLyQ�SURPRYHUi�

���� F�� HO� UHVSHWR� XQLYHUVDO� D� ORV� GHUHFKRV�
KXPDQRV�\�D�ODV�OLEHUWDGHV�IXQGDPHQWDOHV�
GH�WRGRV��VLQ�KDFHU�GLVWLQFLyQ�SRU�PRWLYRV�
GH� UD]D�� VH[R�� LGLRPD� R� UHOLJLyQ�� \� OD�
HIHFWLYLGDG�GH�WDOHV�GHUHFKRV�\�OLEHUWDGHV�

$XQTXH� HO� PDQGDWR� TXH� VH� HQFDUJD� D� OD�
218� HQ� HVWH� DUWtFXOR� ��� HV� PX\� DPSOLR�� ORV�
SRGHUHV�TXH� VH� OH� FRQILHUHQ� VRQ�PX\� OLPLWDGRV��
/D�WDUHD�GH�OOHYDU�DGHODQWH�HVWH�FRPSURPLVR�VH�OH�
DVLJQD�D�OD�$VDPEOHD�*HQHUDO��DUWtFXOR������E����\�
DO�&RQVHMR�(FRQyPLFR�\�6RFLDO� �DUWtFXOR����������
yUJDQRV� FX\DV� UHVROXFLRQHV� HQ� HVWRV� WHPDV� QR�
VRQ� MXUtGLFDPHQWH� YLQFXODQWHV�� +D\� TXH� GHFLU�
TXH� VREUH� OD� EDVH� GH� HVWH� DUWtFXOR� ODV�1DFLRQHV�
8QLGDV��GH�OD�PDQR�GH�OD�&RPLVLyQ�GH�'HUHFKRV�
+XPDQRV� �VXVWLWXLGD� HQ� ����� SRU� HO� DFWXDO�
&RQVHMR�GH�'HUHFKRV�+XPDQRV��\�GH�OD�$VDPEOHD�
*HQHUDO�� KDQ� GHVSOHJDGR� XQD� LPSRUWDQWtVLPD�
ODERU�HQ�RUGHQ�D�OD�SURPRFLyQ�\�HO�UHVSHWR�GH�ORV�
GHUHFKRV�KXPDQRV����

0LHQWUDV�TXH�HO�DUWtFXOR����TXH�DFDEDPRV�
GH� DQDOL]DU� VH� GLULJH� D� OD� 2UJDQL]DFLyQ� GH� ODV�
1DFLRQHV�8QLGDV��HVWDEOHFLHQGR�FXiOHV�VRQ�VXV�
UHVSRQVDELOLGDGHV� HQ� HO� iUHD� GH� ORV� GHUHFKRV�
KXPDQRV��HQ�FDPELR��HO�DUWtFXOR����YD�D� WHQHU�
FRPR� REMHWLYR� FRQPLQDU� D� ORV� (VWDGRV� D� TXH�
VH� FRPSURPHWDQ�� HQ� FRRSHUDFLyQ� FRQ� ODV�
1DFLRQHV�8QLGDV��FRQ�OD�FDXVD�GH� ORV�GHUHFKRV�

KXPDQRV�� (Q� HVWH� DUWtFXOR� ���� ´WRGRV� ORV�
0LHPEURV� VH� FRPSURPHWHQ� D� WRPDU� PHGLGDV�
FRQMXQWD� R� VHSDUDGDPHQWH�� HQ� FRRSHUDFLyQ�
FRQ� OD�2UJDQL]DFLyQ�� SDUD� OD� UHDOL]DFLyQ�GH� ORV�
SURSyVLWRV�FRQVLJQDGRV�HQ�HO�DUWtFXOR���µ��

$QDOL]DGDV� VRPHUDPHQWH� HVWDV�
GLVSRVLFLRQHV��KR\� HQ�GtD�SRGHPRV�DILUPDU� VLQ�
QLQJXQD�DPELJ�HGDG�TXH�ODV�REOLJDFLRQHV�GH�ORV�
DUWtFXORV� ��� \� ��� GH� OD�&DUWD� GH� ODV�1DFLRQHV�
8QLGDV� HVWDEOHFHQ� DXWpQWLFDV� REOLJDFLRQHV�
MXUtGLFDV� HQ� PDWHULD� GH� GHUHFKRV� KXPDQRV�
WDQWR� SDUD� OD�2UJDQL]DFLyQ� FRPR� SDUD� WRGRV� \�
FDGD�XQR�GH�ORV�(VWDGRV�0LHPEURV��\�QR�PHUDV�
UHFRPHQGDFLRQHV� SURJUDPiWLFDV�� FRPR� KDQ�
VRVWHQLGR� FLHUWRV� (VWDGRV�� 6LQ� HPEDUJR�� GHVGH�
ORV� PLVPRV� LQLFLRV� GH� ODV� 1DFLRQHV� 8QLGDV��
WDQWR� GHVGH� OD� GRFWULQD� FRPR� GHVGH� GLIHUHQWHV�
(VWDGRV�� VH� KD� FXHVWLRQDGR� KDVWD� TXp� SXQWR�
ORV� GHUHFKRV� KXPDQRV� FRQVWLWX\HQ� XQ� DVXQWR�
TXH�HQWUD�GHQWUR�GH�DTXHOODV�PDWHULDV�´TXH�VRQ�
HVHQFLDOPHQWH�GH� OD� MXULVGLFFLyQ� LQWHUQD�GH� ORV�
(VWDGRVµ��DUWtFXOR�����GH�OD�&DUWD��\�TXH��FRPR�
FRQVHFXHQFLD�� QR� SHUPLWLUtDQ�XQD� LQWHUYHQFLyQ�
QL� SRU� SDUWH� GH� ODV� 1DFLRQHV� 8QLGDV� QL� SRU�
SDUWH� GH� RWURV� (VWDGRV� GH� OD� FRPXQLGDG�
LQWHUQDFLRQDO�� $XQTXH� LQLFLDOPHQWH� H[LVWLHURQ�
GXGDV� DO� UHVSHFWR�� PX\� SURQWR� GLFKDV� GXGDV�
VH� GLVLSDURQ� \� ORV� GHUHFKRV� KXPDQRV� HQWUDURQ�
HQ� XQ� SURFHVR� GH� LQWHUQDFLRQDOL]DFLyQ� TXH� ORV�
LED�DOHMDQGR�SURJUHVLYDPHQWH�GH� OD� MXULVGLFFLyQ�
LQWHUQD� GH� ORV� (VWDGRV���� &RPR� KDQ� VHxDODGR�
D� HVWH� UHVSHFWR� -HDQ�%HUQDUG� 0DULH� \� 1LFROH�
4XHVWLDX[�� HO� DUWtFXOR� ���� GH� OD� &DUWD� HV� XQD�
GLVSRVLFLyQ� GH� ´JHRPHWUtD� HYROXWLYDµ�� OR� TXH�
KDFH�TXH�ORV�GHUHFKRV�KXPDQRV�KD\DQ�HVFDSDGR�
SURJUHVLYDPHQWH� GHO� GRPLQLR� UHVHUYDGR� GH� ORV�
(VWDGRV� SDUD� FRQYHUWLUVH� HQ� XQD� PDWHULD� ´GH�
LQWHUpV�LQWHUQDFLRQDOµ����

$KRUD� ELHQ�� QR� VH� QRV� HVFDSD� TXH�
H[LVWHQ� VHULDV� H� LPSRUWDQWHV� ODJXQDV� HQ� HVWDV�
UHIHUHQFLDV� JHQpULFDV� D� ORV� GHUHFKRV� KXPDQRV�
TXH� HQFRQWUDPRV� HQ� OD� &DUWD� GH� ODV�1DFLRQHV�
8QLGDV�� (Q� SULPHU� OXJDU�� QR� VH� RIUHFH� XQD�
GHILQLFLyQ� GH� OR� TXH� VH� GHEH� HQWHQGHUVH� SRU�
GHUHFKRV�KXPDQRV��7DPSRFR�SURFHGH�OD�&DUWD��
HQ� VHJXQGR� OXJDU�� D� XQD�PtQLPD� HQXPHUDFLyQ�
GH�FXiOHV�VRQ�HVRV�GHUHFKRV��VDOYR�OD�UHIHUHQFLD�
H[SUHVD�DO�SULQFLSLR�GH�QR�GLVFULPLQDFLyQ��<��SRU�
~OWLPR��QR�VH�HVWDEOHFHQ�PHFDQLVPRV�FRQFUHWRV�
SDUD�JDUDQWL]DU�ORV�GHUHFKRV�KXPDQRV��3XHV�ELHQ��
D�SHVDU�GH�HVWDV�GHILFLHQFLDV��´OD�LQFOXVLyQ�GH�ODV�
GLVSRVLFLRQHV�GH�GHUHFKRV�KXPDQRV�HQ�OD�&DUWD�GH�



���

ODV�1DFLRQHV�8QLGDV�FDPELy�ORV�SDUiPHWURV�GHO�
GHEDWH�VREUH�ORV�GHUHFKRV�KXPDQRV�H�LQWURGXMR�
QXHYRV� SULQFLSLRV� HQ� OD� SROtWLFD�PXQGLDO� \� HQ�
HO� 'HUHFKR� ,QWHUQDFLRQDOµ���� /D� &DUWD� GH� ODV�
1DFLRQHV�8QLGDV�VH�FRQYLUWLy�D�SDUWLU�GH������HQ�
HO�IXQGDPHQWR�OHJDO�\�FRQFHSWXDO�GHO�SURFHVR�GH�
LQWHUQDFLRQDOL]DFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�

8QD�~OWLPD�GLVSRVLFLyQ�UHOHYDQWH�GH�OD�&DUWD�
UHODWLYD�D�ORV�GHUHFKRV�KXPDQRV�TXH�QR�SRGHPRV�
ROYLGDU�HV�HO�DUWtFXOR�����(VWH�DUWtFXOR���SHUPLWH�
DO�&RQVHMR�(FRQyPLFR�\�6RFLDO�GH�ODV�1DFLRQHV�
8QLGDV��(&262&��OD�FUHDFLyQ�GH�ODV�FRPLVLRQHV�
TXH�VHDQ�QHFHVDULDV�SDUD�HO�GHVHPSHxR�GH�WRGDV�
VXV�IXQFLRQHV��(O�KHFKR�UHDOPHQWH�VLJQLILFDWLYR�
HQ� OR� TXH� D� QRVRWURV� QRV� FRQFLHUQH� HV� TXH� HQ�
HVWH� DUWtFXOR� ��� VH� FLWD� H[SUHVDPHQWH� TXH� HO�
(&262&� ´HVWDEOHFHUi� FRPLVLRQHV� GH� RUGHQ�
HFRQyPLFR�\� VRFLDO� \�SDUD� OD�SURPRFLyQ�GH� ORV�
GHUHFKRV� KXPDQRV���µ�� 6L� KH� FLWDGR� HQ� FXUVLYD�
ODV� SDODEUDV� DQWHULRUHV� HV� SRUTXH� HVD� IUDVH� QRV�
SDUHFH�GDU�D�HQWHQGHU�TXH�HO�&RQVHMR�(FRQyPLFR�
\�6RFLDO�GHEHUi�HVWDEOHFHU�XQD�FRPLVLyQ�SDUD�OD�
SURPRFLyQ�GH� ORV�GHUHFKRV�KXPDQRV��/R�FLHUWR�
HV�TXH�OD�LQFOXVLyQ�GH�HVWD�IUDVH�HQ�HO�DUWtFXOR����
IXH�HO� IUXWR�GH�XQ� LQWHQVR�JUXSR�GH�SUHVLyQ�HQ�
IDYRU�GH�OD�FUHDFLyQ�GH�XQD�FRPLVLyQ�GH�GHUHFKRV�
KXPDQRV��'H�QXHYR�HQ�HVWH�SXQWR� MXJDURQ�XQ�
SDSHO� GHWHUPLQDQWH� ODV� ��� 21*V� FRQ� VWDWXV�
FRQVXOWLYR� HQ� OD� GHOHJDFLyQ� QRUWHDPHULFDQD�
SUHVHQWH�HQ�OD�&RQIHUHQFLD�GH�6DQ�)UDQFLVFR��6X�
SUHVLyQ�ILQDOPHQWH�WXYR�p[LWR��GDGR�TXH�WXYLHURQ�
TXH�LQIOXLU�HQ�OD�GHOHJDFLyQ�QRUWHDPHULFDQD�SDUD�
TXH�YHQFLHVH�ODV�JUDQGHV�UHWLFHQFLDV�TXH�KDEtDQ�
PRVWUDGR� *UDQ� %UHWDxD�� OD� 8QLyQ� 6RYLpWLFD� \�
&KLQD��TXH�QR�HUDQ�IDYRUDEOHV�D�XQD�GLVSRVLFLyQ�
WDQ� H[SOtFLWD� TXH� SRVLELOLWDUtD� OD� FUHDFLyQ� GH�
XQD�FRPLVLyQ�GH�GHUHFKRV�KXPDQRV����$GHPiV��
VH� HQWHQGtD� TXH� HVWD� FRPLVLyQ� GH� GHUHFKRV�
KXPDQRV�TXH�VH�FUHDUtD�SRU�SDUWH�GHO�(&262&�
VHUtD�OD�HQFDUJDGD�GH�HODERUDU�OD�'HFODUDFLyQ�GH�
'HUHFKRV�+XPDQRV� TXH� YHQGUtD� D� SUHFLVDU� ODV�
GLVSRVLFLRQHV�GH�OD�&DUWD�HQ�PDWHULD�GH�GHUHFKRV�
KXPDQRV���� 3XHV� ELHQ�� WRGR� VH� GHVDUUROOy� WDO� \�
FRPR�VH�KDEtD�SUHYLVWR�HQ�HVWH�JXLyQ��\�XQR�GH�
ORV� SULPHURV� DFWRV� GHO� &RQVHMR� (FRQyPLFR� \�
6RFLDO�IXH�OD�FUHDFLyQ�GH�OD�&RPLVLyQ�GH�'HUHFKRV�
+XPDQRV� HQ� ������ yUJDQR� TXH� WHQGUtD� FRPR�
ODERU�IXQGDPHQWDO�HQ�VXV�SULPHURV�DxRV�GH�YLGD�
OD�HODERUDFLyQ�GH�OD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�
'HUHFKRV�+XPDQRV��FRPR�QRV�YDPRV�D�HQFDUJDU�
GH�YHU�D�FRQWLQXDFLyQ�
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<D�KHPRV�YLVWR�FyPR�HQ�OD�&RQIHUHQFLD�GH�

6DQ�)UDQFLVFR�KXER�SURSXHVWDV�PiV�DXGDFHV�HQ�
OR�TXH�FRQFLHUQH�D�ORV�GHUHFKRV�KXPDQRV�TXH�ODV�
TXH�ILQDOPHQWH�VH�LQFOX\HURQ�HQ�OD�&DUWD�GH�ODV�
1DFLRQHV�8QLGDV��6LQ�HPEDUJR��WDPELpQ�KHPRV�
KHFKR�UHIHUHQFLD�D�OD�H[WUDRUGLQDULD�LPSRUWDQFLD�
GHO�DUWtFXOR����GH�OD�&DUWD��HQ�HO�TXH�VH�FRQPLQDED�
DO�&RQVHMR�(FRQyPLFR�\�6RFLDO�GH�ODV�1DFLRQHV�
8QLGDV� D� OD� FUHDFLyQ� GH� XQD� FRPLVLyQ� GH�
GHUHFKRV�KXPDQRV��(VWD�&RPLVLyQ�GH�'HUHFKRV�
+XPDQRV� VH� FUHy� LQPHGLDWDPHQWH�� HQ� IHEUHUR�
GH�������HQFRPHQGiQGRVHOH�OD�WDUHD�GH�SUHSDUDU�
XQ� SUR\HFWR� GH� ´XQD� &DUWD� LQWHUQDFLRQDO� GH�
GHUHFKRV� KXPDQRVµ�� /D� &RPLVLyQ� UHFRQRFLy�
PX\�SURQWR�TXH�VHUtD�UHODWLYDPHQWH�IiFLO�OOHJDU�D�
XQ�DFXHUGR�VREUH�XQ�WH[WR�GH�FDUiFWHU�GHFODUDWLYR�
SURJUDPiWLFR�� SHUR� TXH� OD� DFHSWDFLyQ� GH� XQ�
SUR\HFWR�GH�WUDWDGR�LQWHUQDFLRQDO�MXUtGLFDPHQWH�
YLQFXODQWH�� TXH� GHILQLHUD� FRQ� H[DFWLWXG� ODV�
REOLJDFLRQHV�GH� ORV�(VWDGRV�HQ�FDGD�XQR�GH� ORV�
GHUHFKRV�� VHUtD� XQ� SURFHVR� PXFKR� PiV� ODUJR�
\�PXFKR�PiV� GLItFLO� GH� REWHQHU��'H�QXHYR� ORV�
SUREOHPDV�UHODWLYRV�D�OD�VREHUDQtD�GH�ORV�(VWDGRV�
LEDQ� D� HVWDU� FRQGLFLRQDQGR� WRGR� HO� SURFHVR� GH�
LQWHUQDFLRQDOL]DFLyQ� GH� ORV� GHUHFKRV� KXPDQRV�
TXH� VH� KDEtD� FRPHQ]DGR� FRQ� OD� &DUWD� GH� ODV�
1DFLRQHV�8QLGDV��/D�&RPLVLyQ��GH�XQD�PDQHUD�
PX\� LQWHOLJHQWH�� GHFLGLy� SRU� OR� WDQWR� WUDEDMDU�
HQ� SULPHU� OXJDU� HQ� XQD� 'HFODUDFLyQ� SDUD��
LQPHGLDWDPHQWH� GHVSXpV� GH� TXH� pVWD� HVWXYLHVH�
DSUREDGD��SUHSDUDU�XQ�SUR\HFWR�GH�WUDWDGR��(VWD�
GHFLVLyQ� JXLy� HO� WUDEDMR� GH� OD�&RPLVLyQ� HQ� ORV�
SUy[LPRV� DxRV�� GDQGR� OXJDU� D� OD� 'HFODUDFLyQ�
8QLYHUVDO� HQ� ����� \�� SDVDGRV� ��� DxRV�� D� ORV�
3DFWRV�,QWHUQDFLRQDOHV�GH�GHUHFKRV�KXPDQRV�GH�
������TXH�HQWUDUtDQ�HQ�YLJRU����DxRV�PiV�WDUGH��
HVWR�HV��HQ�������

/D�'HFODUDFLyQ�8QLYHUVDO�GH� ORV�'HUHFKRV�
+XPDQRV� HV� HO� SULPHU� LQVWUXPHQWR� MXUtGLFR�
LQWHUQDFLRQDO� JHQHUDO� GH� GHUHFKRV� KXPDQRV�
SURFODPDGR�SRU�XQD�RUJDQL]DFLyQ�LQWHUQDFLRQDO�
GH� FDUiFWHU� XQLYHUVDO���� &RPR� KD� VHxDODGR�
7KRPDV� %XHUJHQWKDO�� DQWLJXR� 3UHVLGHQWH� GH� OD�
&RUWH� ,QWHU�$PHULFDQD�GH�'HUHFKRV�+XPDQRV��
OD� 'HFODUDFLyQ� ´SRU� VX� FDUiFWHU� PRUDO� \� OD�
LPSRUWDQFLD�MXUtGLFD�\�SROtWLFD�TXH�KD�DGTXLULGR�
FRQ�HO�WUDQVFXUVR�GHO�WLHPSR��VH�OD�SXHGH�VLWXDU�
D� OD� DOWXUD� GH� OD� &DUWD� 0DJQD� LQJOHVD�� GH� OD�
'HFODUDFLyQ�)UDQFHVD�GH�ORV�'HUHFKRV�GHO�+RPEUH�
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\�GHO�&LXGDGDQR� �������\�GH� OD�'HFODUDFLyQ�GH�
,QGHSHQGHQFLD�$PHULFDQD���������FRPR�XQ�KLWR�
HQ�OD�OXFKD�GH�OD�KXPDQLGDG�SRU�OD�OLEHUWDG�\�OD�
GLJQLGDG�KXPDQDµ����

���� (ODERUDFLyQ�GH�OD�'HFODUDFLyQ�8QL�
YHUVDO
'HVGH� ORV�SULPHURV�SDVRV�GH� ODV�1DFLRQHV�

8QLGDV�� OD� HODERUDFLyQ� GH� XQ� LQVWUXPHQWR� GH�
GHUHFKRV� KXPDQRV� TXH� FRQFUHWDVH� \� GHILQLHVH�
ODV�GLVSRVLFLRQHV�GH�OD�&DUWD�VH�FRQYLUWLy�HQ�XQR�
GH� VXV� REMHWLYRV� HVHQFLDOHV�� )XH� OD� &RPLVLyQ�
GH� 'HUHFKRV� +XPDQRV�� FUHDGD� HQ� ����� FRPR�
yUJDQR� VXEVLGLDULR� GHO� &RQVHMR� (FRQyPLFR� \�
6RFLDO� �(&262&��� TXLHQ� DVXPLy� OD� SDUWH� PiV�
LPSRUWDQWH�GH�GLFKD�WDUHD��$KRUD�ELHQ��GHVGH�HO�
SULQFLSLR� OD� &RPLVLyQ� GH� 'HUHFKRV� +XPDQRV�
IXH�FRQVFLHQWH�GH�OD�GLILFXOWDG�GH�WDO�HPSUHVD��\D�
TXH� ODV�SRVLFLRQHV�HVWDEDQ��FRPR�YDPRV�D�YHU��
PX\�HQIUHQWDGDV�

(O�SULQFLSDO�SUREOHPD�DO�TXH�VH�HQIUHQWDED�
OD� &RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� HQ� OD�
UHDOL]DFLyQ� GH� HVWD� WDUHD� HUD� HO� JUDQ� FRQIOLFWR�
LGHROyJLFR�SROtWLFR�TXH�VH�YLYtD�HQ�HVRV�PRPHQWRV�
HQ� OD� VRFLHGDG� LQWHUQDFLRQDO� \�� SRU� VXSXHVWR��
GHQWUR� GH� ODV� 1DFLRQHV� 8QLGDV�� 1RV� HVWDPRV�
UHILULHQGR� DO� FRQIOLFWR� (VWH�2HVWH�� OD� SXJQD�
LGHROyJLFD�� SROtWLFD�� HFRQyPLFD���� HQWUH� (VWDGRV�
8QLGRV�\�VXV�DOLDGRV�RFFLGHQWDOHV��SRU�XQ�ODGR��
\��SRU�RWUR��HO�EORTXH�VRFLDOLVWD�FDSLWDQHDGR�SRU�
OD� 8QLyQ� 6RYLpWLFD�� 3DUD� OD� 8QLyQ� 6RYLpWLFD� \�
ORV� SDtVHV� GHO� EORTXH� VRFLDOLVWD� OD� 'HFODUDFLyQ�
8QLYHUVDO� GH� ORV� 'HUHFKRV� +XPDQRV� QR� HUD�
XQ�REMHWLYR� IXQGDPHQWDO��PRVWUDQGR�PiV�ELHQ�
XQD� ´KRVWLOLGDG� LUUHGXFWLEOHµ���� (Q� VX� RSLQLyQ��
OD�SHUVRQD�HV��DQWH�WRGR��XQ�VHU�VRFLDO�\��SRU�OR�
WDQWR�� ORV�GHUHFKRV�TXH�KD\�TXH�JDUDQWL]DU�VRQ�
ORV� GHUHFKRV� GH� FDUiFWHU� HFRQyPLFR�� VRFLDO� \�
FXOWXUDO�� QR� RWRUJDQGR� WDQWD� LPSRUWDQFLD� D� ORV�
GHUHFKRV�GH�QDWXUDOH]D�FLYLO�\�SROtWLFD��3RU�RWUR�
ODGR�� ORV� SDtVHV� VRFLDOLVWDV� GDEDQ� XQD� HQRUPH�
LPSRUWDQFLD�DO�SULQFLSLR�GH�OD�VREHUDQtD�HVWDWDO��
(Q� HVWH� VHQWLGR�� ORV� GHUHFKRV� KXPDQRV� QR�
SRGtDQ�SDVDU�SRU�HQFLPD�GH�OD�VREHUDQtD�GH�ORV�
(VWDGRV�� HV� GHFLU�� ODV� FXHVWLRQHV� UHODWLYDV� D� ORV�
GHUHFKRV� KXPDQRV� VH� FRQVLGHUDEDQ� XQ� DVXQWR�
HVHQFLDOPHQWH� GH� OD� MXULVGLFFLyQ� LQWHUQD� GH�
ORV� (VWDGRV� \�� HQ� FRQVHFXHQFLD�� OD� FRPXQLGDG�
LQWHUQDFLRQDO� QR� SRGtD� LQWHUYHQLU� \� FULWLFDU�
OD� VLWXDFLyQ� GH� ORV� GHUHFKRV� KXPDQRV� HQ� XQ�
GHWHUPLQDGR�SDtV��(Q�FDPELR��OD�SRVWXUD�GHIHQGLGD�
SRU�ORV�SDtVHV�RFFLGHQWDOHV��HQ�HVSHFLDO�)UDQFLD��

(VWDGRV� 8QLGRV� \� *UDQ� %UHWDxD�� VH� GLVWLQJXtD�
SRU� XQD� GHFLGLGD� GHIHQVD� GH� ORV� GHUHFKRV� GH�
FDUiFWHU� FLYLO� \� SROtWLFR�� ODV� OLEHUWDGHV� FOiVLFDV�
GH� ODV� GHPRFUDFLDV� RFFLGHQWDOHV�� $VLPLVPR��
HVWRV�SDtVHV�HUDQ�SDUWLGDULRV�GH�TXH�ORV�GHUHFKRV�
KXPDQRV�SDVDVHQ�D�VHU�XQ�DVXQWR�TXH�HVFDSDVH�
D�OD�MXULVGLFFLyQ�LQWHUQD�GH�ORV�(VWDGRV��HV�GHFLU��
TXH�OD�FRPXQLGDG�LQWHUQDFLRQDO�WXYLHVH�DOJR�TXH�
GHFLU�HQ�HVWDV�FXHVWLRQHV�

&RPR� YHPRV�� OD� FRQWURYHUVLD� HVWDED�
VHUYLGD��\�ORV�GHUHFKRV�KXPDQRV�VH�FRQYLUWLHURQ�
HQ� XQ� DUPD� DUURMDGL]D� PiV� HQWUH� ODV� JUDQGHV�
SRWHQFLDV� \D� HQIUDVFDGDV� HQ� OD� *XHUUD� )UtD�
TXH�GXUDUi�GHVGH� OD� ILQDOL]DFLyQ�GH� OD� 6HJXQGD�
*XHUUD� 0XQGLDO� KDVWD� SULQFLSLRV� GH� ORV� DxRV�
QRYHQWD�� /RV� GHUHFKRV� KXPDQRV� KDQ� VLGR�
XQD� FXHVWLyQ� TXH� KD� HVWDGR� DEVROXWDPHQWH�
SROLWL]DGD�� HQWUDQGR� HQ� MXHJR� IDFWRUHV� H[WHUQRV�
D� OR� TXH� FRQVWLWX\H� OD� HVHQFLD� \� OD� UD]yQ� GH�
VHU� GH� ORV� GHUHFKRV� KXPDQRV�� OD� GHIHQVD� GH� OD�
GLJQLGDG�GH�OD�SHUVRQD�KXPDQD��&RPR�VRVWXYR�
HQ� HVWH� VHQWLGR� -RKQ� )RVWHU� 'XOOHV�� DQWLJXR�
6HFUHWDULR� GH� (VWDGR� 1RUWHDPHULFDQR�� HQ� XQ�
GLVFXUVR� DQWH� OD� $PHULFDQ� %DU� $VVRFLDWLRQ�
HQ� ������ ´OD� 'HFODUDFLyQ� 8QLYHUVDO�� FRPR�
OD� 'HFODUDFLyQ� )UDQFHVD� GH� ORV� 'HUHFKRV� GHO�
+RPEUH� \� GHO� &LXGDGDQR�� HV� XQ� LPSRUWDQWH�
HOHPHQWR�GH�OD�JUDQ�OXFKD�LGHROyJLFD�TXH�DKRUD�
VH�HVWi�GHVDUUROODQGR�HQ�HO�PXQGR��\�GHVGH�HVWH�
SXQWR�GH�YLVWD�OD�6UD��5RRVHYHOW�KD�DSRUWDGR�XQD�
GHVWDFDGD�FRQWULEXFLyQ�HQ�GHIHQVD�GH�ORV�LGHDOHV�
QRUWHDPHULFDQRVµ����&RPR�SRGHPRV�FRPSUREDU��
HO�6U��'XOOHV�FRQFHEtD�OD�'HFODUDFLyQ�8QLYHUVDO�
FRPR� XQ� HOHPHQWR�PiV� GH� OD� OXFKD� LGHROyJLFD�
FRQWUD�OD�8566��KDFLHQGR�XQD�HVSHFLDO�PHQFLyQ�
D�OD�ODERU�GH�OD�UHSUHVHQWDQWH�GH�(VWDGRV�8QLGRV�
HQ�HO�FRPLWp�GH�UHGDFFLyQ�GH�OD�'HFODUDFLyQ��OD�
6UD�� (OHDQRU� 5RRVHYHOW�� TXH� KDEtD� FRQVLVWLGR�
HQ� XQD� GHIHQVD� D� XOWUDQ]D� GH� ORV� LGHDOHV� \� ORV�
SULQFLSLRV�DPHULFDQRV����

$�SHVDU�GH�HVWDV�RSLQLRQHV�H[WUHPDV�KD\�TXH�
GHFLU�TXH��ILQDOPHQWH��OD�'HFODUDFLyQ�8QLYHUVDO�
FRQVWLWX\y�XQ�HTXLOLEULR��XQD�VXHUWH�GH�FRQVHQVR�
HQWUH� ODV� GLIHUHQWHV� SRVWXUDV� TXH� H[LVWtDQ� HQ�
OD� FRPXQLGDG� LQWHUQDFLRQDO� HQ� WRUQR� D� OD�
FRQWURYHUWLGD�FXHVWLyQ�GH�ORV�GHUHFKRV�KXPDQRV��
&RPR� KD� VHxDODGR� FRQ� DFLHUWR� HO� SURIHVRU�
$QWRQLR�&DVVHVH��OD�'HFODUDFLyQ�8QLYHUVDO��PiV�
TXH�XQ�WULXQIR�GH�XQR�X�RWUR�EORTXH��VXSXVR�́ XQD�
YLFWRULD��QR�WRWDO��FLHUWDPHQWH��GH�OD�KXPDQLGDG�
HQWHUDµ����1RV�HQFRQWUDPRV��HQ�GHILQLWLYD��DQWH�
XQ�´FRPSURPLVR�LGHROyJLFR�HQWUH�OD�FRQFHSFLyQ�
OLEHUDO�RFFLGHQWDO�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�\�



���

OD� FRQFHSFLyQ� GHO�PDU[LVPR� VRYLpWLFR� \� GH� ORV�
(VWDGRV�VRFLDOLVWDVµ���

8QD� YH]� DSUREDGR� HO� SUR\HFWR� GH�
'HFODUDFLyQ� 8QLYHUVDO� HQ� OD� &RPLVLyQ� GH�
'HUHFKRV� +XPDQRV�� HVWH� PLVPR� yUJDQR� VH� OR�
WUDQVPLWH� DO� (&262&� SDUD� TXH�� D� VX� YH]�� HO�
(&262&�VH�OR�SUHVHQWH�D�OD�$VDPEOHD�*HQHUDO�
GH�ODV�1DFLRQHV�8QLGDV��TXH�HV�TXLHQ�ILQDOPHQWH�
WHQtD�TXH�DSUREDU�HO�SUR\HFWR��(Q�VHSWLHPEUH�GH�
����� OD� $VDPEOHD� *HQHUDO� HQYLy� HO� SUR\HFWR�
GH� 'HFODUDFLyQ� D� VX� 7HUFHUD� &RPLVLyQ�� OD�
&RPLVLyQ� GH� $VXQWRV� 6RFLDOHV�� +XPDQLWDULRV�
\� &XOWXUDOHV�� SDUD� TXH� OR� H[DPLQDVH�� 7UDV� ���
VHVLRQHV� GH� WUDEDMR�� HVWD� &RPLVLyQ� XOWLPy� HO�
SUR\HFWR� GH� 'HFODUDFLyQ�� UHFRPHQGDQGR� VX�
DSUREDFLyQ�D�OD�$VDPEOHD�*HQHUDO�SRU����YRWRV�
D�IDYRU��QLQJ~Q�YRWR�HQ�FRQWUD�\�Vt��HQ�FDPELR����
DEVWHQFLRQHV��/RV�SDtVHV�TXH�VH�DEVWXYLHURQ�HQ�OD�
YRWDFLyQ�TXH�VH�SURGXMR�HQ�OD�7HUFHUD�&RPLVLyQ�
GH� OD�$VDPEOHD�*HQHUDO� IXHURQ� ORV���SDtVHV�GH�
OD� (XURSD� VRFLDOLVWD� \� &DQDGi�� DXQTXH�� FRPR�
YHUHPRV��HVWH�~OWLPR�SDtV�YRWy�DILUPDWLYDPHQWH�
HQ�OD�$VDPEOHD�*HQHUDO��&LHUWDPHQWH��OD�PD\RU�
RSRVLFLyQ� SURYHQtD� GH� SDUWH� GH� ORV� SDtVHV� GHO�
EORTXH�VRFLDOLVWD�

)LQDOPHQWH�� HO� ��� GH� GLFLHPEUH� GH� �����
WXYR� OXJDU� OD� DSUREDFLyQ�HQ�HO�SDODFLR�&KDLOORW�
GH� 3DUtV� GH� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� ORV�
'HUHFKRV� +XPDQRV� SRU� OD� $VDPEOHD� *HQHUDO�
GH� ODV� 1DFLRQHV� 8QLGDV���� /D� YRWDFLyQ� ILQDO�
TXH� VH� SURGXMR� HQ� OD� $VDPEOHD� *HQHUDO� HV�
EDVWDQWH�UHYHODGRUD�GH�GyQGH�KDEtDQ�HVWDGR�ORV�
SULQFLSDOHV�SUREOHPDV�HQ�RUGHQ�D�OD�DSUREDFLyQ�
GH� OD� 'HFODUDFLyQ� 8QLYHUVDO�� (Q� HVWH� VHQWLGR��
KD\� TXH� VHxDODU� TXH� OD�'HFODUDFLyQ� FRQWy� FRQ�
��� YRWRV� D� IDYRU�� �� DEVWHQFLRQHV� \� QL� XQ� VROR�
YRWR� HQ� FRQWUD���� OR� TXH� FRQVWLWX\y� WRGR� XQ�
WULXQIR��$KRUD�ELHQ��HO�WH[WR�ILQDO�FXHQWD�FRQ���
DEVWHQFLRQHV�� (VWDV� �� DEVWHQFLRQHV� IXHURQ� ODV�
VLJXLHQWHV�� 5HS~EOLFD� 6RFLDOLVWD� 6RYLpWLFD� GH�
%LHORUXVLD��&KHFRVORYDTXLD��3RORQLD��<XJRVODYLD��
5HS~EOLFD� 6RFLDOLVWD� 6RYLpWLFD� GH� 8FUDQLD��
OD� 8QLyQ� 6RYLpWLFD�� OD� 8QLyQ� 6XGDIULFDQD� \�
$UDELD� 6DXGt�� &RPR� SRGHPRV� FRPSUREDU�� ORV�
SDtVHV� GHO� EORTXH� VRFLDOLVWD� VH� DEVWXYLHURQ� HQ�
EORTXH�DO�QR�HVWDU�GH�DFXHUGR�FRQ�DOJXQD�GH�ODV�
SDUWHV� GH� OD� 'HFODUDFLyQ�� 3RU� VX� SDUWH�� FRPR�
YHUHPRV� PiV� DGHODQWH�� $UDELD� 6DXGt� H[SUHVy�
FLHUWDV� UHVHUYDV� GHULYDGDV� GH� VXV� WUDGLFLRQHV�
UHOLJLRVDV� \� IDPLOLDUHV�� \� OD�8QLyQ� 6XGDIULFDQD�
QR� VH�PRVWUDED� HQ� DEVROXWR� GH� DFXHUGR� FRQ� OD�
LQFOXVLyQ� HQ� OD� 'HFODUDFLyQ� GH� ORV� GHUHFKRV�

HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV�� 3HUR� OR� TXH�
HV� PXFKtVLPR� PiV� LPSRUWDQWH� GHVGH� QXHVWUR�
SXQWR�GH�YLVWD�HV�TXH�QR�VH�SURGXMR�QL�XQ�VROR�
YRWR�HQ�FRQWUD�GH�OD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�
'HUHFKRV�+XPDQRV��FRQYLUWLpQGRVH�DVt�GH�DKRUD�
HQ�DGHODQWH�HQ�HO�UHIHUHQWH�LPSUHVFLQGLEOH�GH�OD�
KXPDQLGDG�HQ�OR�TXH�FRQFLHUQH�D�OD�PDWHULD�GH�
ORV�GHUHFKRV�KXPDQRV�

/R�FLHUWR�HV�TXH�OD�HODERUDFLyQ�\�DSUREDFLyQ�
GH� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� 'HUHFKRV�
+XPDQRV� VH� SURGXMR� FRQ� XQD� FLHUWD� UDSLGH]�
VL� OR� FRPSDUDPRV� FRQ� RWURV� LQVWUXPHQWRV� GH�
GHUHFKRV� KXPDQRV� SRVWHULRUHV�� DSURYHFKDQGR�
HO� PRPHQWXP� SURSLFLR� TXH� YLYtD� OD� VRFLHGDG�
LQWHUQDFLRQDO� QDGD� PiV� ILQDOL]DU� OD� 6HJXQGD�
*XHUUD� 0XQGLDO�� 6L� QR� VH� KXELHVH� DSUREDGR�
HQ�GLFLHPEUH�GH������� ORV� SUREOHPDV�TXH� LEDQ�
DSDUHFLHQGR� D� HVFDOD� LQWHUQDFLRQDO� KXELHUDQ�
KHFKR�PX\�GLItFLO�HO�OOHJDU�D�XQ�FRQVHQVR�VREUH�XQ�
WHPD� WDQ� FRQWURYHUWLGR� FRPR� XQD�'HFODUDFLyQ�
GH� 'HUHFKRV� +XPDQRV�� (Q� PXFKDV� GH� ODV�
GHOHJDFLRQHV� TXH� SDUWLFLSDURQ� HQ� ORV� GHEDWHV�
SUHSDUDWRULRV�GH�OD�'HFODUDFLyQ�8QLYHUVDO�H[LVWtD�
OD� FRQFLHQFLD� GH� TXH� VL� QR� VH� DSUREDED� HQ� HVH�
SUHFLVR� PRPHQWR� QR� VH� DSUREDUtD� QXQFD�� $�
HOOR� FRQWULEXtDQ� YDULRV� IDFWRUHV�� HQWUH� ORV� TXH�
SRGHPRV� GHVWDFDU� ORV� VLJXLHQWHV�� HQ� SULPHU�
OXJDU�� ORV� KRUURUHV� GH� OD� JXHUUD� FRPHQ]DEDQ�
D� HVWDU� PHQRV� SUHVHQWHV�� \D� QR� HMHUFtDQ� OD�
LQIOXHQFLD�TXH�WXYLHURQ�HQ�ODV�SULPHUDV�VHVLRQHV�
GH� OD� &RPLVLyQ� GH� 'HUHFKRV� +XPDQRV�� HQ�
VHJXQGR�OXJDU��\D�VH�GHMDEDQ�QRWDU�ORV�HIHFWRV�GH�
OD�*XHUUD�)UtD��LQWHQVLILFiQGRVH�D�SDUWLU�GH�������
FRQ�OR�TXH�ORV�GHUHFKRV�KXPDQRV�FRPHQ]DEDQ�D�
TXHGDU�D�PHUFHG�GH�OD�JUDQ�SXJQD�LGHROyJLFD��HQ�
WHUFHU�OXJDU��OD�FXHVWLyQ�GH�OD�DXWRGHWHUPLQDFLyQ�
FRPHQ]y� D� LQWURGXFLUVH� HQ� HO� GHEDWH� HQ� WRUQR�
D� ORV� GHUHFKRV� KXPDQRV�� FRQ� SRVWXUDV� PX\�
DOHMDGDV� DO� UHVSHFWR�� SRU� ~OWLPR�� HQ� (VWDGRV�
8QLGRV� LED�SHUGLHQGR� LQIOXHQFLD� OD�SRVWXUD�WDQ�
IDYRUDEOH� D� ORV� GHUHFKRV� KXPDQRV� TXH� KDEtD�
WHQLGR� HO� 3UHVLGHQWH� 5RRVHYHOW���� (V� SRU� WRGRV�
HVWRV�IDFWRUHV�TXH�OD�DSUREDFLyQ�GH�OD�'HFODUDFLyQ�
8QLYHUVDO�UHYLVWLy�WDQWD�LPSRUWDQFLD��&RPR�KD�
VHxDODGR� HQ� HVWH� VHQWLGR� $VKLOG� 6DPQR\�� ´OD�
HODERUDFLyQ� GH� OD� 'HFODUDFLyQ� 8QLYHUVDO� IXH�
XQD� OXFKD�FRQWUD�HO� WLHPSR�\�FRQWUD� OD�HURVLyQ�
GH� OD� PHPRULDµ���� FRQYLUWLpQGRVH� HQ� XQ� ORJUR�
PXFKR�PiV�LPSRUWDQWH�GH�OR�TXH�QDGLH�KXELHUD�
LPDJLQDGR�HQ��������
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���� &RQWHQLGR� GH� OD� 'HFODUDFLyQ� 8QL�
YHUVDO
(Q� OR� TXH� UHVSHFWD� DO� FRQWHQLGR� GH�

OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� ORV� 'HUHFKRV�
+XPDQRV�� pVWH� YD� D� VHU� XQ� ILHO� UHIOHMR� GH� ORV�
DYDWDUHV�\�GH�OD�SXJQD�LGHROyJLFD�TXH�VH�VXVFLWy�
HQWUH�� IXQGDPHQWDOPHQWH�� HO� EORTXH� VRFLDOLVWD�
OLGHUDGR� SRU� OD� 8QLyQ� 6RYLpWLFD� \� HO� EORTXH�
RFFLGHQWDO� FDSLWDQHDGR� SRU� (VWDGRV� 8QLGRV��
&RPR� KD� VRVWHQLGR� HQ� HVWH� VHQWLGR� HO� JUDQ�
H[SHUWR�HQ�GHUHFKRV�KXPDQRV�$QWRQLR�&DVVHVH��
´OD�GLVFXVLyQ�TXH�VH�WUDEy�HQ�ODV�1DFLRQHV�8QLGDV�
VREUH�OD�'HFODUDFLyQ�8QLYHUVDO�IXH�tQWHJUDPHQWH�
XQ� IUDJPHQWR� GH�*XHUUD� )UtDµ���� WUDWDQGR� FDGD�
EORTXH�GH�H[SUHVDU�HQ�OD�'HFODUDFLyQ�VX�SURSLD�
FRQFHSFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�\�GHO�RUGHQ�
SROtWLFR��VRFLDO�\�HFRQyPLFR��1RV�HQFRQWUDPRV��
D� OD� KRUD� GH� PRGHODU� HO� FRQWHQLGR� GH� OD�
'HFODUDFLyQ�8QLYHUVDO��DQWH�́ OD�FRQIURQWDFLyQ�GH�
GRV�PHVLDQLVPRV� GH� ORV� GHUHFKRV� KXPDQRVµ����
HO� FDSLWDOLVWD� \� HO� VRFLDOLVWD�� 0LHQWUDV� XQR�
GH� HOORV�� HO� FDSLWDOLVWD�� SRQH� HO� DFHQWR� HQ� ODV�
OLEHUWDGHV�LQGLYLGXDOHV�GH�FRUWH�FOiVLFR��HV�GHFLU��
ORV� GHUHFKRV� FLYLOHV� \� SROtWLFRV� VXUJLGRV� GH� ODV�
UHYROXFLRQHV� EXUJXHVDV� GHO� VLJOR� ;9,,,�� HO� RWUR�
HQIDWL]D�ODV�FLUFXQVWDQFLDV�HFRQyPLFDV�\�VRFLDOHV�
HQ� ODV� TXH� ORV� LQGLYLGXRV� \� ORV� JUXSRV� VRFLDOHV�
WLHQHQ�TXH�HMHUFLWDU�HVRV�GHUHFKRV��RWRUJDQGR�XQD�
PD\RU� LPSRUWDQFLD�D� ORV�GHUHFKRV�HFRQyPLFRV��
VRFLDOHV� \� FXOWXUDOHV�QDFLGRV� D� ILQDOHV� GHO� VLJOR�
;,;�\�HQ�HO�SULPHU� WHUFLR�GH�QXHVWUR� VLJOR��1R�
SRGHPRV� SHUGHU� GH� YLVWD� TXH� HQ� HVWD� pSRFD� OD�
2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� HVWDED�
FRPSXHVWD�WRGDYtD�SRU�XQ�Q~PHUR�UHGXFLGR�GH�
(VWDGRV��GDGR�TXH�D~Q�SHUVLVWtD�HO�YDVWR�LPSHULR�
FRORQLDO����(V�SRU�HVWD�UD]yQ�TXH�OD�PD\RU�SDUWH�
GHO� FRQMXQWR� GH� SDtVHV� TXH� KR\� GHQRPLQDPRV�
7HUFHU� 0XQGR� HVWXYR� DXVHQWH� HQ� HO� GHEDWH�
HQ� WRUQR� D� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� ORV�
'HUHFKRV� +XPDQRV�� \� HO� FRQIOLFWR� PiV� VHULR�
VH� VXVFLWDVH� HQWUH� ORV� SDtVHV� RFFLGHQWDOHV� \� ORV�
SDtVHV� SHUWHQHFLHQWHV� DO� EORTXH� VRFLDOLVWD�� FRQ�
DSRUWDFLRQHV� DVLPLVPR� VLJQLILFDWLYDV� GH� SDtVHV�
SURYHQLHQWHV�GHO�iPELWR�ODWLQRDPHULFDQR���

$�SHVDU�GH�WRGR�OR�VHxDODGR��\�FRQWUD�WRGR�
SURQyVWLFR��HO�FRQWHQLGR�ILQDO�GH�OD�'HFODUDFLyQ�
FRQVWLWX\H� XQ� GHOLFDGR� \� VDQR� HTXLOLEULR� HQWUH�
ODV� GLIHUHQWHV� LGHRORJtDV� \� FRQFHSFLRQHV� GH� ORV�
GHUHFKRV�KXPDQRV�\�GH�OD�VRFLHGDG�TXH�H[LVWtDQ�
HQ� OD� pSRFD� GH� VX� UHGDFFLyQ�� $XQTXH� HV� GH�
MXVWLFLD� UHFRQRFHU�TXH�HQ�GHWHUPLQDGRV�SDVDMHV�
GH�OD�'HFODUDFLyQ�VH�REVHUYD�LQGXGDEOHPHQWH�XQ�
LQIOXMR�SUHGRPLQDQWH�GH�ODV�WHVLV�RFFLGHQWDOHV����

HO� UHVXOWDGR� ILQDO� QR� SRGHPRV� GHFLU� TXH� IXHVH�
XQD� LPSRVLFLyQ�GH�XQD� LGHRORJtD� VREUH� OD�RWUD��
(Q� DFHUWDGDV� SDODEUDV� GHO� HPLQHQWH� MXULVWD�
ODWLQRDPHULFDQR�+pFWRU�*URV�(VSLHOO��

OD� 'HFODUDFLyQ� 8QLYHUVDO� SUHWHQGLy�
SUHVHQWDU� XQD� FRQFHSFLyQ� XQLYHUVDO�� XQ�
LGHDO� FRP~Q� D� OD� KXPDQLGDG� HQWHUD�� GH�
ORV� GHUHFKRV� KXPDQRV�� HOHYiQGRVH�� HQ�
XQ� PXQGR� GLYLGLGR�� VREUH� ODV� GLVWLQWDV�
LGHRORJtDV�\�ORV�RSXHVWRV�FULWHULRV�VREUH�VX�
RULJHQ�\�QDWXUDOH]D������

���� (O�3UHiPEXOR�\�ORV�DUWtFXORV���\����
HO�VXVWUDWR�LGHROyJLFR�GH�OD�'HFOD�
UDFLyQ
(O� SUHiPEXOR� GHO� WH[WR� TXH� YHQLPRV�

DQDOL]DQGR�JR]D�GH�XQD�LPSRUWDQFLD�H[FHSFLRQDO��
GDGR�TXH�HV�DKt�GRQGH�VH�FRQWLHQHQ�ODV�SULQFLSDOHV�
OtQHDV�\�GLUHFWULFHV�HQ�FXDQWR�D�OD�FRQFHSFLyQ�GH�
ORV� GHUHFKRV� KXPDQRV� TXH� TXLHUH� H[SUHVDU� OD�
'HFODUDFLyQ�8QLYHUVDO��&RQWLHQH��SRU�GHFLUOR�DVt��
OD�PDWUL]�LGHROyJLFD�GH�OD�'HFODUDFLyQ��6LJXLHQGR�
HQ� HVWH� SXQWR� ODV� VDELDV� SDODEUDV� GH� 5HQp�
&DVVLQ��HO�UHSUHVHQWDQWH� IUDQFpV�HQ�HO�JUXSR�GH�
WUDEDMR�TXH�UHGDFWy�OD�'HFODUDFLyQ�\�XQR�GH�VXV�
SULQFLSDOHV�LGHyORJRV��

OD�'HFODUDFLyQ�8QLYHUVDO�KD�VLGR�FRPSDUDGD�
DO�YDVWR�SyUWLFR�GH�XQ�WHPSOR��HQ�HO�TXH�HO�
IURQWyQ�HVWi�IRUPDGR�SRU�HO�SUHiPEXOR�TXH�
DILUPD� OD�XQLGDG�GH� OD� IDPLOLD�KXPDQD��\�
GRQGH� ODV� FROXPQDV� HVWiQ� FRQVWLWXLGDV�
SRU� ORV� SULQFLSLRV� JHQHUDOHV� GH� OLEHUWDG��
LJXDOGDG�� QR� GLVFULPLQDFLyQ� \� IUDWHUQLGDG�
SURFODPDGRV�HQ�ORV�DUWtFXORV���\������

$GHPiV�� HO� SUHiPEXOR� VH� UHGDFWy� DO� ILQDO��
XQD�YH]�TXH�\D�VH�FRQRFtDQ� WRGRV� ORV�GHUHFKRV�
KXPDQRV� TXH� LEDQ� D� ILJXUDU� HQ� HO� WH[WR� GH� OD�
'HFODUDFLyQ�� FRQ� OR� TXH� VH� UHIXHU]D� OD� WHVLV�
GH� TXH� VXSRQH� XQD� VtQWHVLV� GH� OD� LGHRORJtD�
GH� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� ORV� 'HUHFKRV�
+XPDQRV�� &RPR� KD� SXHVWR� GH� PDQLILHVWR�
HQ� HVWH� PLVPR� VHQWLGR� -DQ� 0DUWHVRQ�� TXH� KD�
DQDOL]DGR� HVSHFtILFDPHQWH� HVWH� SUHiPEXOR� TXH�
YHQLPRV� FRPHQWDQGR�� HO� SUHiPEXOR� ´VHxDOD�
LQHTXtYRFDPHQWH� TXH� HO� IXQGDPHQWR� GH� OD�
OLEHUWDG��OD�MXVWLFLD�\�OD�SD]�HV�HO�UHFRQRFLPLHQWR�
GH� OD� GLJQLGDG� LQKHUHQWH� D� OD� SHUVRQD�KXPDQD�
\� OD� LJXDOGDG� GH� WRGRV� ORV� PLHPEURV� GH� OD�
IDPLOLD� KXPDQDµ���� &RPR� YDPRV� D� FRPSUREDU�
D�FRQWLQXDFLyQ��HO� IXQGDPHQWR�GH� ORV�GHUHFKRV�
KXPDQRV�FRQVDJUDGRV�HQ�OD�'HFODUDFLyQ�QR�YD�D�



���

VHU�RWUR�TXH�OD�GLJQLGDG�GH�OD�SHUVRQD�KXPDQD��(Q�
SDODEUDV�GH�1LFHWR�%Oi]TXH]��TXH�VH�KD�GHWHQLGR�
D�DQDOL]DU�FXiO�HV�HO�VLJQLILFDGR�GH�OD�UHIHUHQFLD�
D� OD� GLJQLGDG� HQ� HO� WH[WR� GH� OD� 'HFODUDFLyQ�
8QLYHUVDO�� ´WRGD� OD� 'HFODUDFLyQ� VH� EDVD� HQ� HO�
SULQFLSLR�ILORVyILFR�MXUtGLFR�GH�OD�GLJQLGDG�GH�OD�
SHUVRQD�KXPDQD��'H�HOOD�GHULYDQ�ORV�SRVWXODGRV�
GH� OLEHUWDG�� LJXDOGDG� \� IUDWHUQLGDGµ����7DO� HV� HO�
VHQWLGR�GHO�HQXQFLDGR�FRQ�HO�TXH�VH�DEUH�HO�WH[WR�
GHO�SUHiPEXOR��(Q�pO��OD�$VDPEOHD�*HQHUDO�GH�ODV�
1DFLRQHV�8QLGDV�FRQVLGHUD�TXH�

OD�OLEHUWDG��OD�MXVWLFLD�\�OD�SD]�HQ�HO�PXQGR�
WLHQHQ� SRU� EDVH� HO� UHFRQRFLPLHQWR� GH� OD�
GLJQLGDG�LQWUtQVHFD�\�GH�ORV�GHUHFKRV�LJXDOHV�
H�LQDOLHQDEOHV�GH�WRGRV�ORV�PLHPEURV�GH�OD�
IDPLOLD�KXPDQD�

2WUR� SURQXQFLDPLHQWR� LPSRUWDQWH� HQ�
RUGHQ�D�VLWXDU�D�OD�GLJQLGDG�FRPR�HO�IXQGDPHQWR�
GH� ORV� GHUHFKRV� KXPDQRV� UHFRQRFLGRV� HQ� OD�
'HFODUDFLyQ�OR�HQFRQWUDPRV�HQ�HO�DUWtFXOR���GH�
OD� PLVPD�� (Q� YLUWXG� GH� HVWD� GLVSRVLFLyQ�� TXH�
DEXQGD� HQ� OR� \D� HVWDEOHFLGR� HQ� HO� SUHiPEXOR��
´WRGRV�ORV�VHUHV�KXPDQRV�QDFHQ�OLEUHV�H�LJXDOHV�
HQ� GLJQLGDG� \� GHUHFKRV� \�� GRWDGRV� FRPR� HVWiQ�
GH� UD]yQ� \� FRQFLHQFLD�� GHEHQ� FRPSRUWDUVH�
IUDWHUQDOPHQWH�ORV�XQRV�FRQ�ORV�RWURVµ��

)LQDOPHQWH��HQFRQWUDPRV�XQD�UHIHUHQFLD�D�
OD�GLJQLGDG�HQ�HO�DUWtFXOR����GH� OD�'HFODUDFLyQ�
8QLYHUVDO� GH� ORV� 'HUHFKRV� +XPDQRV�� DUWtFXOR�
HQ�HO�TXH�VH�UHFRQRFH�HO�GHUHFKR�D�OD�VHJXULGDG�
VRFLDO�\�TXH�VLUYH�FRPR�PDUFR�DO�UHFRQRFLPLHQWR�
GH� ORV� GHUHFKRV� HFRQyPLFRV�� VRFLDOHV� \�
FXOWXUDOHV�� (V� PX\� LPSRUWDQWH� OD� PHQFLyQ�
GLJQLGDG� HQ� HVWH� DUWtFXOR� ���� GDGR� TXH� YLHQH�
D� GHFLU� TXH� VLQ� OD� VDWLVIDFFLyQ� GH� ORV� GHUHFKRV�
GH� FDUiFWHU� HFRQyPLFR�� VRFLDO� \� FXOWXUDO�� HV�
GHFLU�� VLQ� HO� HVWDEOHFLPLHQWR� GH�XQ�PtQLPR�GH�
MXVWLFLD�VRFLDO�HQ�XQD�VRFLHGDG��QR�FDEH�XQD�YLGD�
GLJQD����3DUDIUDVHDQGR�DO�SURSLR�DUWtFXOR�����WRGD�
SHUVRQD�WLHQH�GHUHFKR�D�OD�VHJXULGDG�VRFLDO�\�D�OD�
VDWLVIDFFLyQ�GH�ORV�GHUHFKRV�HFRQyPLFRV��VRFLDOHV�
\� FXOWXUDOHV�� ´LQGLVSHQVDEOHV� D� VX� GLJQLGDG� \�
DO� OLEUH� GHVDUUROOR� GH� VX� SHUVRQDOLGDGµ��� �OD�
FXUVLYD� HV� QXHVWUD��� &RPR� YHPRV�� OD� GLJQLGDG�
GH� OD� SHUVRQD� KXPDQD� YD� D� GHSHQGHU� WDQWR� GH�
ORV� GHUHFKRV� FLYLOHV� \� SROtWLFRV� FRPR� GH� ORV�
GHUHFKRV� HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV��
1RV� HQFRQWUDPRV�� FRPR� HQ� RWURV� SDVDMHV� GH�
OD� 'HFODUDFLyQ� TXH� PHQFLRQDUHPRV�� DQWH� XQD�
DILUPDFLyQ�FODUD�\� URWXQGD�GH� OD� LQGLYLVLELOLGDG�
H�LQWHUGHSHQGHQFLD�GHO�FRQMXQWR�GH�ORV�GHUHFKRV�
KXPDQRV��

$KRUD� ELHQ�� OD� 'HFODUDFLyQ� QR� QRV�
RIUHFH� QLQJXQD� GHILQLFLyQ� GH� OR� TXH� HQWLHQGH�
SRU� GLJQLGDG�� UHFKD]DQGR� H[SUHVDPHQWH�
FXDOTXLHU� DOXVLyQ� GH� FDUiFWHU� PHWDItVLFR� SDUD�
IXQGDPHQWDU� OD� GLJQLGDG���� 6HJ~Q� DOJXQRV�� ´VH�
VREUHHQWLHQGH� TXH� OD� GLJQLGDG� HV� OD� FXDOLGDG�
GH� VHU� UHFRQRFLGR� FRPR� SHUVRQDµ���� GH� GRQGH�
GHULYDQ�QHFHVDULDPHQWH�ODV�QRFLRQHV�GH�OLEHUWDG�
H� LJXDOGDG�� 1RV� HQFRQWUDUtDPRV�� FRPR� VH� KD�
GHIHQGLGR�� DQWH� XQD� ´GHILQLFLyQ� GHVFULSWLYR�
SVLFROyJLFD� GH� OD� GLJQLGDG� KXPDQD�� OD� FXDO�
VyOR� HV� LQWHOLJLEOH� D� QLYHO� GH� VHQWLGR� FRP~Q� \�
FRPSUHQVLEOH�KDVWD� FLHUWR�SXQWR� VLWXiQGRVH�HQ�
HO� PRPHQWR� SUHFLVR� GHO� ILQDO� GH� OD� ,,� *XHUUD�
0XQGLDO�� FXDQGR� OR� PiV� XUJHQWH� HUD� DVHJXUDU�
XQ� PtQLPR� GH� SD]� \� WUDQTXLOLGDG� WUDV� OD�
FRQWLHQGDµ���

(VWDV�GLILFXOWDGHV�HQ�WRUQR�D�OD�GHILQLFLyQ�GHO�
WpUPLQR�´GLJQLGDGµ�XWLOL]DGR�HQ� OD�'HFODUDFLyQ�
8QLYHUVDO� FRPR� IXQGDPHQWR� GH� ORV� GHUHFKRV�
KXPDQRV� QRV� OOHYD� D� XQ� SUREOHPD� GH� PXFKD�
PD\RU�HQYHUJDGXUD��FXDO�HV�WUDWDU�GH�HQFRQWUDU�OD�
ILORVRItD�LQVSLUDGRUD�GH�OD�'HFODUDFLyQ��VL�HV�TXH�
KD\�DOJXQD��'HVGH�ORV�PLVPRV�LQLFLRV�GHO�SURFHVR�
GH�HODERUDFLyQ�GH�OD�'HFODUDFLyQ�8QLYHUVDO�VH�YLR�
TXH� HO� LQWHQWR� GH� EDVDU� ORV� GHUHFKRV� KXPDQRV�
HQ� XQD� ~QLFD� IXQGDPHQWDFLyQ� ILORVyILFD� LED�
D� VHU� XQD� HPSUHVD� HQRUPHPHQWH� DUGXD�� (Q�
ODV� 1DFLRQHV� 8QLGDV� HQ� HVRV� PRPHQWRV�
HVWDEDQ� UHSUHVHQWDGDV� WUDGLFLRQHV� FXOWXUDOHV��
UHOLJLRVDV� \� ILORVyILFDV� PX\� GLIHUHQWHV�� HQ�
RFDVLRQHV�� LQFOXVR�� LUUHFRQFLOLDEOHV�� /R� FLHUWR�
HV�TXH�´ODV�GLVTXLVLFLRQHV�ILORVyILFDV�R�SROtWLFDV�
XQLODWHUDOHV� KXELHUDQ� JHQHUDGR�� VLQ� GXGD��
GLVFXVLRQHV� LQVROXEOHV� HQ� HO� PDUFR� SOXUDOLVWD�
GH� ODV�1DFLRQHV�8QLGDVµ���� /D�'HFODUDFLyQ� HV��
HQ�PXFKRV� DVSHFWRV�� IUXWR�GH�XQ� FRPSURPLVR��
\� OD� FXHVWLyQ� GH� VX� IXQGDPHQWR� ILORVyILFR� IXH�
XQR�GH�ORV�DVSHFWRV�HQ�ORV�TXH�KXER�TXH�OOHJDU�
D�DFXHUGRV�HQWUH�ORV�GLIHUHQWHV�SXQWRV�GH�YLVWD��
SXQWRV�GH�YLVWD�TXH�JLUDEDQ�IXQGDPHQWDOPHQWH�
HQ�WRUQR�D�XQD�H[SOLFDFLyQ�LXVQDWXUDOLVWD�GH�ORV�
GHUHFKRV�KXPDQRV�R�XQD�H[SOLFDFLyQ�SXUDPHQWH�
SRVLWLYLVWD��&RPR�KD�VHxDODGR�D�HVWH�UHVSHFWR�XQ�
SURIXQGR� FRQRFHGRU� GH� ORV� GHUHFKRV� KXPDQRV�
FRPR�HV� -RDTXtQ�5XL]�*LPpQH]�� ORV� UHGDFWRUHV�
GH�OD�'HFODUDFLyQ�́ OOHJDURQ�DO�FRQYHQFLPLHQWR�GH�
TXH�HUD�LQ~WLO�VHJXLU�GLVFXWLHQGR�VREUH�HO�~OWLPR�
IXQGDPHQWR�GH�ORV�GHUHFKRV�KXPDQRV�\�GH�TXH�
OR� LPSRUWDQWH�HUD�GDUVH�FXHQWD�GH� OD�QHFHVLGDG�
GH� XQ� FRQVHQVR� VREUH� XQD� HQXPHUDFLyQ� GH�
GHUHFKRV�EiVLFRVµ����(V�SRU�HOOR�TXH�VH�RPLWLy�HQ�
OD� 'HFODUDFLyQ� FXDOTXLHU� UHIHUHQFLD� GHPDVLDGR�



���

H[SOtFLWD� UHVSHFWR� D� VX� IXQGDPHQWDFLyQ�� (V�
FLHUWR��\�HQ�HVWR�H[LVWH�XQ�FLHUWR�FRQVHQVR�HQWUH�
OD� GRFWULQD�� TXH� OD� ILORVRItD� GH� OD� 'HFODUDFLyQ�
8QLYHUVDO� HVWi� LQVSLUDGD� EiVLFDPHQWH� HQ� OD�
ILORVRItD�GH�ORV�GHUHFKRV�QDWXUDOHV�GHO�VLJOR�;9,,,��
SHUR�FRQ�PX\�LPSRUWDQWHV�PDWL]DFLRQHV����FRPR�
YDPRV�D�YHU��

(Q� SULPHU� OXJDU�� QR� DSDUHFH� PHQFLRQDGD�
H[SOtFLWDPHQWH�OD�´QDWXUDOH]Dµ�HQ�OD�'HFODUDFLyQ�
FRPR� IXQGDPHQWR� ~OWLPR� GH� ORV� GHUHFKRV�
KXPDQRV�� D� GLIHUHQFLD� GH� ODV� 'HFODUDFLRQHV�
GH�'HUHFKRV� GHO� VLJOR�;9,,,��� R� OD�'HFODUDFLyQ�
$PHULFDQD�GH�'HUHFKRV�\�'HEHUHV�GHO�+RPEUH����
7UDV� XQ� LQWHQVR� GHEDWH�� \� YLVWR� TXH� HQ� HVWH�
SXQWR� HUD� PX\� GLItFLO� OOHJDU� D� XQ� FRQVHQVR��
SUHYDOHFLy� OD� SRVWXUD� TXH� GHIHQGtD� GHMDU� IXHUD�
GH� OD�'HFODUDFLyQ� OD� UHIHUHQFLD� D� OD�QDWXUDOH]D��
(Q�SDODEUDV�GH�OD�GHOHJDFLyQ�FKLQD��´HVWD�PHGLGD�
REYLDUtD�FXDOTXLHU�FXHVWLyQ�WHROyJLFD��TXH�QR�VH�
SRGtD� QL� VH� GHEtD� SODQWHDU� HQ� XQD�'HFODUDFLyQ�
GHVLJQDGD�SDUD�VHU�XQLYHUVDOPHQWH�DSOLFDEOHµ����

(VWH� PLVPR� SODQWHDPLHQWR� GHO� JRELHUQR�
FKLQR�� HQ� VHJXQGR� OXJDU�� VH� DSOLFy� DO� LQWHQWR�
SRU� SDUWH� GH� DOJXQDV� GHOHJDFLRQHV� GH� LQFOXLU�
DOJXQD�UHIHUHQFLD�HQ�WRUQR�DO�RULJHQ�GLYLQR�GH�ORV�
GHUHFKRV� KXPDQRV�� WDO� \� FRPR� ILJXUDED� HQ� ODV�
'HFODUDFLRQHV�GHO�VLJOR�;9,,,����/D�SURSXHVWD�PiV�
LQVLVWHQWH�YLQR�GH�OD�PDQR�GH�%UDVLO��DSR\DGR�HQ�
HVWH�SXQWR�SRU�$UJHQWLQD�\�SRU�&KDUOHV�0DOLN��HO�
UHSUHVHQWDQWH�GHO�/tEDQR��(O�*RELHUQR�EUDVLOHxR�
SURSXVR�TXH�HQ�HO� DUWtFXOR���GH� OD�'HFODUDFLyQ�
VH� LQVHUWDVH� OD� H[SUHVLyQ� ´FUHDGRV� D� LPDJHQ� \�
VHPHMDQ]D�GH�'LRVµ��)LQDOPHQWH��DQWH�OD�FHUWH]D�
GH�TXH�GLFKD�SURSRVLFLyQ�QR�WHQtD�PXFKRV�YLVRV�GH�
SURVSHUDU��%UDVLO�RSWy�SRU�VX�UHWLUDGD����/D�8QLyQ�
6RYLpWLFD�� FRPR� MXVWLILFDFLyQ� GH� VX� QHJDWLYD�
D� TXH� VH� LQVHUWDVH� HQ� OD�'HFODUDFLyQ� FXDOTXLHU�
PHQFLyQ�D�OD�GLYLQLGDG��VHxDOy�TXH�HV�XQ�KHFKR�
TXH�´PXFKRV�KRPEUHV�QR�FUHHQ�HQ�'LRV�\�TXH�
OD�'HFODUDFLyQ� GHEH� GLULJLUVH� DO� FRQMXQWR� GH� OD�
KXPDQLGDGµ���� 0XFKDV� GHOHJDFLRQHV� FULWLFDURQ�
HVWD�VHFXODUL]DFLyQ�GH�OD�'HFODUDFLyQ�8QLYHUVDO��
SHUR�KD\�TXH�DGPLWLU��FRQ�5HQp�&DVVLQ��TXH�´OD�
'HFODUDFLyQ� QR� KXELHUD� SRGLGR� VHU� XQLYHUVDO�
VL� VH� KXELHUD� TXHULGR� LPSRQHU� XQD� ~QLFD�
GRFWULQD�RILFLDOµ����$VLVWLPRV�DVt�D� OD�GHILQLWLYD�
´GHVDFUDOL]DFLyQµ� GH� ORV� GHUHFKRV� KXPDQRV��
´HQ�XQ�PXQGR�HQ�HO�FXDO�QR� WRGRV�FUHHQ�HQ�HO�
PLVPR�'LRV��\�PXFKRV�QL�VLTXLHUD�FUHHQ�HQ�pO��
WRGD� LQYRFDFLyQ� GLYLQD� GHVDSDUHFH�� 6H� WUDWD� GH�
XQ�GRFXPHQWR�KXPDQR��KHFKR�SRU�ORV�KRPEUHV�
\�SDUD�HOORVµ����

'HEHPRV� FRQFOXLU�� SRU� OR� WDQWR�� FRQ�
TXH� QR� VH� SXHGH� HQFRQWUDU� HQ� OD� 'HFODUDFLyQ�
8QLYHUVDO�XQD�~QLFD�IXQGDPHQWDFLyQ�ILORVyILFD��
FRQYLUWLpQGRVH� ORV� KRUURUHV� DFDHFLGRV� GXUDQWH�
GH� OD� ,,� *XHUUD� 0XQGLDO� HQ� HO� ´IXQGDPHQWR�
HSLVWHPROyJLFR�GH�OD�'HFODUDFLyQµ����$KRUD�ELHQ��
FRPR�VRVWLHQH�FRQ�DFLHUWR�6RQLD�3LFDGR��́ HO�WH[WR�
GH�OD�'HFODUDFLyQ�UHYHOD�XQ�UHVXUJLU�GH�OD�WHVLV�GH�
TXH� KD\� SULQFLSLRV� IXQGDPHQWDOHV�� SRU� HQFLPD�
GH� ODV� GLVFUHSDQFLDV� LGHROyJLFDV�� D� ORV� FXDOHV�
GHEHQ� RULHQWDUVH� ORV� RUGHQDPLHQWRV� MXUtGLFR�
SRVLWLYRV�GH�FDGD�(VWDGRµ���

2WUR� DVSHFWR� GHVWDFDEOH� GHO� SUHiPEXOR�
HV� OD� DILUPDFLyQ� FODUD� \� URWXQGD� GH� OD� XQLGDG�
GH� OD� IDPLOLD� KXPDQD�� XQLGDG� FX\D� EDVH� VRQ��
FRPR�QR�SRGtD�VHU�GH�RWUD� IRUPD�� ORV�GHUHFKRV�
IXQGDPHQWDOHV� GH� OD� SHUVRQD�KXPDQD�� (Q� HVWH�
VHQWLGR�� HV� HO� SiUUDIR� SULPHUR� GHO� SUHiPEXOR�
HO� TXH� FRQVLGHUD� TXH� ´OD� OLEHUWDG�� OD� MXVWLFLD� \�
OD� SD]� WLHQHQ�SRU� EDVH� HO� UHFRQRFLPLHQWR�GH� OD�
GLJQLGDG� LQWUtQVHFD� \� GH� ORV� GHUHFKRV� LJXDOHV�
H� LQDOLHQDEOHV� GH� WRGRV� ORV� PLHPEURV� GH� OD�
IDPLOLD�KXPDQDµ��OD�FXUVLYD�HV�QXHVWUD���(Q�HVWH�
~OWLPR� LQFLVR�TXH�KHPRV�VXEUD\DGR�HQ�FXUVLYD�
VH� YHQ� ODV� SUHWHQVLRQHV� GH� XQLYHUVDOLGDG� GH� OD�
'HFODUDFLyQ� GH� ������ /D� 'HFODUDFLyQ� WUDWD� GH�
GLULJLUVH� \� GH� UHFRQRFHU� ORV� GHUHFKRV� KXPDQRV�
D� ´WRGRV� ORV�PLHPEURV�GH� OD� IDPLOLD�KXPDQDµ��
LQGHSHQGLHQWHPHQWH� GH� VX� UD]D�� UHOLJLyQ�� VH[R��
QDFLRQDOLGDG���� (VWD� YRFDFLyQ� GH� XQLYHUVDOLGDG�
GH�OD�'HFODUDFLyQ��TXH�D�Vt�PLVPD�VH�GHQRPLQD�
´8QLYHUVDOµ��YLHQH�FRQILUPDGD�SRU�ORV�DUWtFXORV�
�� \� �� GH� VX� SDUWH� GLVSRVLWLYD��0LHQWUDV� TXH� HO�
DUWtFXOR���VHxDOD�TXH�´WRGRV�ORV�VHUHV�KXPDQRV�
QDFHQ�OLEUHV�H�LJXDOHV�HQ�GLJQLGDG�\�GHUHFKRV���µ��
HO�DUWtFXOR�����GLVSRQH�TXH�´WRGD�SHUVRQD�WLHQH�
WRGRV� ORV�GHUHFKRV�\� OLEHUWDGHV�SURFODPDGRV�HQ�
HVWD�'HFODUDFLyQ��VLQ�GLVWLQFLyQ�DOJXQD�GH�UD]D��
FRORU��VH[R�� LGLRPD��UHOLJLyQ��RSLQLyQ�SROtWLFD�R�
GH�FXDOTXLHU�RWUD�tQGROH��RULJHQ�QDFLRQDO�R�VRFLDO��
SRVLFLyQ�HFRQyPLFD��QDFLPLHQWR�R�FXDOTXLHU�RWUD�
FRQGLFLyQµ��

3RU�RWUR�ODGR��HVWH�PLVPR�DUWtFXOR���H[WLHQGH�
HO� GLVIUXWH� GH� ORV� GHUHFKRV� SURFODPDGRV� HQ� OD�
'HFODUDFLyQ�D�WRGRV�ORV�SDtVHV��VHDQ�pVWRV�(VWDGRV�
LQGHSHQGLHQWHV�R�HVWpQ�VRPHWLGRV�D�GRPLQDFLyQ�
FRORQLDO�� FRQWULEX\HQGR�DVt�D� UHDILUPDU� OD�FODUD�
DSXHVWD� SRU� OD� XQLYHUVDOLGDG� OOHYDGD� D� FDER�
SRU� OD� 'HFODUDFLyQ�� (VWH� SURQXQFLDPLHQWR� HV�
PX\� LPSRUWDQWH�� GDGR� TXH� DO� PRPHQWR� GH�
SURFODPDUVH�OD�'HFODUDFLyQ�WRGDYtD�SHUVLVWtD�XQ�
YDVWR�LPSHULR�FRORQLDO��OR�TXH�KD�VLGR�FDOLILFDGR�
FRPR�XQ�JUDQ�´FRQWUDVHQWLGRµ����GDGR�TXH��SRU�
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XQ� ODGR�� VH� SURFODPDQ� ORV� GHUHFKRV� KXPDQRV�
FRQ� YRFDFLyQ� GH� XQLYHUVDOLGDG� \�� SRU� RWUR�� VH�
VLJXH�PDQWHQLHQGR�HO�LPSHULR�FRORQLDO�SRU�SDUWH�
GH�DOJXQRV�(VWDGRV����(V�HO�SiUUDIR����GHO�DUWtFXOR�
�� HO� TXH� HVWDEOHFH� TXH� ´QR� VH� KDUi� GLVWLQFLyQ�
DOJXQD�IXQGDGD�HQ�OD�FRQGLFLyQ�SROtWLFD��MXUtGLFD�
R� LQWHUQDFLRQDO� GHO� SDtV� R� WHUULWRULR� GH� FX\D�
MXULVGLFFLyQ� GHSHQGD� XQD� SHUVRQD�� WDQWR� VL�
VH� WUDWD� GH�XQ� SDtV� LQGHSHQGLHQWH� FRPR�GH�XQ�
WHUULWRULR� EDMR� DGPLQLVWUDFLyQ� ILGXFLDULD�� QR�
DXWyQRPR�R�VRPHWLGR�D�FXDOTXLHU�RWUD�OLPLWDFLyQ�
GH�VREHUDQtD�

(Q� UHODFLyQ� FRQ� HO� SULQFLSLR� GH� QR�
GLVFULPLQDFLyQ�SURFODPDGR�WDQWR�HQ�HO�SUHiPEXOR�
FRPR� HQ� ORV� DUWtFXOR� �� \� �� GH� OD� 'HFODUDFLyQ�
8QLYHUVDO��KD\�TXH�SRQHU�GH�PDQLILHVWR�HO�SDSHO�
GHVHPSHxDGR�SRU�OD�&RPLVLyQ�VREUH�OD�&RQGLFLyQ�
-XUtGLFD�\�6RFLDO�GH�OD�0XMHU��FUHDGD��DO�LJXDO�TXH�
OD�&RPLVLyQ�GH�'HUHFKRV�+XPDQRV��HQ���������
GHIHQGLHQGR� HQ� WRGR� PRPHQWR� OD� LQFOXVLyQ�
HQ� HO� WH[WR� GH� OD�'HFODUDFLyQ�GH� OD� SHUVSHFWLYD�
SDUWLFXODU� \� HVSHFtILFD� GH� ODV� PXMHUHV�� (Q� HVWH�
VHQWLGR�� MXJy�XQ�URO�FLHUWDPHQWH�HQFRPLDEOH� OD�
3UHVLGHQWD� GH� GLFKD� &RPLVLyQ�� 0UV�� %HJWUXS��
ORJUDQGR� LPSRUWDQWHV�PHMRUDV� HQ� HO� WH[WR� ILQDO�
GH�'HFODUDFLyQ�

8Q�ORJUR� LPSRUWDQWH� IXH�TXH�HO�3UHiPEXOR�
GH� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� ORV� 'HUHFKRV�
+XPDQRV� YROYLHVH� D� UHDILUPDU� OD� IH� HQ� OD�
´LJXDOGDG� GH� GHUHFKRV� GH� KRPEUHV� \� PXMHUHVµ��
WDO�\�FRPR�VH�KDEtD�HVWDEOHFLGR�HQ�HO�3UHiPEXOR�
GH� OD�&DUWD�GH� ODV�1DFLRQHV�8QLGDV��(O� DUWtFXOR�
��GH�OD�'HFODUDFLyQ��SRU�VX�SDUWH��UHVXOWD�GH�XQD�
LPSRUWDQFLD�H[FHSFLRQDO�GHVGH�HO�SXQWR�GH�YLVWD�
GH�ORV�GHUHFKRV�GH�ODV�PXMHUHV��GDGR�TXH�GLVSRQH�
TXH�

WRGRV� ORV� VHUHV� KXPDQRV� QDFHQ� OLEUHV� H�
LJXDOHV� HQ� GLJQLGDG� \� GHUHFKRV� \�� GRWDGRV�
FRPR� HVWiQ� GH� UD]yQ� \� FRQFLHQFLD�� GHEHQ�
FRPSRUWDUVH� IUDWHUQDOPHQWH� ORV� XQRV� FRQ�
ORV�RWURV�

6L� KH� GHVWDFDGR� HQ� FXUVLYD� OD� H[SUHVLyQ�
´WRGRV� ORV� VHUHV� KXPDQRVµ� HV� SRUTXH� IXH� XQD�
H[SUHVLyQ� TXH� VXVFLWy� JUDQGHV� FRQWURYHUVLDV�
HQ� ODV� QHJRFLDFLRQHV� FRQGXFHQWHV� D� OD�
DSUREDFLyQ� GH� OD� 'HFODUDFLyQ� 8QLYHUVDO�� 8QD�
GH� ODV� SURSXHVWDV� LQLFLDOHV� SDUD� HVWH� DUWtFXOR� ��
XWLOL]DED� OD� H[SUHVLyQ� ´WRGRV� ORV� KRPEUHVµ�� OR�
TXH�KXELHVH�UHVXOWDGR�QHIDVWR�GHVGH�HO�SXQWR�GH�
YLVWD�GH�ODV�PXMHUHV�\�XQ�PDO�FRPLHQ]R�SDUD�OD�
SURSLD� 'HFODUDFLyQ� 8QLYHUVDO� GH� ORV� 'HUHFKRV�
+XPDQRV�� GDGR� TXH� KXELHVH� FRQVDJUDGR� XQ�

OHQJXDMH� GH� FDUiFWHU� VH[LVWD� HQ� HO� DUWtFXOR� TXH�
VHUYtD� GH� HQFDEH]DPLHQWR� D� OD� 'HFODUDFLyQ�
8QLYHUVDO��)LQDOPHQWH��DQWH�ODV�SUHVLRQHV�GH�OD�
&RPLVLyQ�VREUH�OD�&RQGLFLyQ�-XUtGLFD�\�6RFLDO�GH�
OD�0XMHU�\�GH�DOJXQDV�GHOHJDFLRQHV�GH�ORV�(VWDGRV�
PiV� SURFOLYHV� D� ODV� UHLYLQGLFDFLRQHV� GH� ODV�
PXMHUHV��FRPR�ODV�GH�DOJXQRV�SDtVHV�VRFLDOLVWDV��
VH� ORJUy� LQFOXLU� OD� H[SUHVLyQ� TXH� ILJXUD� HQ� HO�
DUWtFXOR���GH�OD�'HFODUDFLyQ��TXH�HV�PXFKR�PiV�
UHVSHWXRVD�FRQ�OD�VHQVLELOLGDG�GH�OD�PLWDG�GH�OD�
KXPDQLGDG���

3RU�VX�SDUWH��HO�DUWtFXOR���GH�OD�'HFODUDFLyQ�
8QLYHUVDO� VH�GHGLFD�D�FRQVDJUDU�HO�SULQFLSLR�GH�
QR�GLVFULPLQDFLyQ��(VWH�DUWtFXOR����HQ�VX�SiUUDIR�
����HVWDEOHFH�TXH�

WRGD� SHUVRQD� WLHQH� WRGRV� ORV� GHUHFKRV� \�
OLEHUWDGHV�SURFODPDGRV�HQ�HVWD�'HFODUDFLyQ��
VLQ� GLVWLQFLyQ� DOJXQD�GH� UD]D�� FRORU�� VH[R��
LGLRPD�� UHOLJLyQ�� RSLQLyQ� SROtWLFD� R� GH�
FXDOTXLHU� RWUD� tQGROH�� RULJHQ� QDFLRQDO� R�
VRFLDO�� SRVLFLyQ� HFRQyPLFD�� QDFLPLHQWR� R�
FXDOTXLHU�RWUD�FRQGLFLyQ�

&RPR�SRGHPRV�FRPSUREDU��VH�SURGXFH�XQD�
DPSOLDFLyQ�GH�ODV�FLUFXQVWDQFLDV�HQ�YLUWXG�GH�ODV�
FXDOHV�VH�SURKtEH� OD�GLVFULPLQDFLyQ�HQ�UHODFLyQ�
FRQ�HO�DUWtFXOR�����GH� OD�&DUWD�GH� ODV�1DFLRQHV�
8QLGDV�� TXH� VH� UHIHUtD� D� OD� QR� GLVFULPLQDFLyQ�
´SRU�PRWLYRV�GH�UD]D��VH[R��LGLRPD�R�UHOLJLyQµ�

2WUR� WULXQIR� GHO� PRYLPLHQWR� GH� PXMHUHV�
IXH� OD� LQFOXVLyQ� HQ� WRGRV� ORV� DUWtFXORV� GH� OD�
'HFODUDFLyQ�8QLYHUVDO�GH�H[SUHVLRQHV�WDOHV�FRPR�
´WRGD� SHUVRQDµ�� ´WRGR� LQGLYLGXRµ�� ´QDGLHµ�����
TXHULHQGR�H[SUHVDU�DVt�TXH�HQ�WRGRV�ORV�GHUHFKRV�
KXPDQRV� UHFRQRFLGRV� HQ� OD� 'HFODUDFLyQ�
8QLYHUVDO�GHEH�MXJDU�OD�QR�GLVFULPLQDFLyQ�

([LVWHQ�� QR� REVWDQWH�� DOJXQDV� UHIHUHQFLDV�
HQ� OD�'HFODUDFLyQ�8QLYHUVDO�EDVWDQWH�QHJDWLYDV�
GHVGH�HO�SULVPD�GH�ORV�GHUHFKRV�GH�ODV�PXMHUHV��(O�
DUWtFXOR�������HQ�HO�FRQWH[WR�GHO�UHFRQRFLPLHQWR�
GHO�GHUHFKR�DO�WUDEDMR��GLVSRQH�TXH�́ WRGD�SHUVRQD�
TXH� WUDEDMD� WLHQH� GHUHFKR� D� XQD� UHPXQHUDFLyQ�
HTXLWDWLYD� \� VDWLVIDFWRULD�� TXH� OH� DVHJXUH�� DVt�
FRPR�D�VX�IDPLOLD��XQD�H[LVWHQFLD�FRQIRUPH�D�OD�
GLJQLGDG�KXPDQD���µ��OD�FXUVLYD�HV�QXHVWUD���(VWD�
GLVSRVLFLyQ�SUHVXSRQH�TXH�VyOR�H[LVWH�XQ�LQJUHVR�
IDPLOLDU�GHULYDGR�GHO�WUDEDMR��\�TXH�HVWH�LQJUHVR�
HV� JDQDGR�� REYLDPHQWH�� SRU� HO� KRPEUH�� (VWD�
SUHVXQFLyQ�HV�DYDODGD�SRU�OD�YHUVLyQ�LQJOHVD�GH�OD�
'HFODUDFLyQ�8QLYHUVDO��TXH�XWLOL]D� OD�H[SUHVLyQ�
´KLVµ��HV�GHFLU��TXH�TXLHQ�WLHQH�TXH�VRVWHQHU�D�OD�
IDPLOLD�HV�HO�YDUyQ���
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$�SHVDU�GH�HVWDV�UHIHUHQFLDV�QHJDWLYDV�SDUD�
ODV�PXMHUHV�HQ�OD�'HFODUDFLyQ��-RKDQQHV�0RUVLQN�
KD�OOHJDGR�D�DILUPDU�TXH�´OD�KLVWRULD�LQWHUQD�GHO�
SURFHVR�GH�UHGDFFLyQ�\�ODV�OXFKDV�KDVWD�DOFDQ]DU�
HO�SURGXFWR�ILQDO�PXHVWUDQ�TXH��GHVGH�HO�SXQWR�GH�
YLVWD�GH�ORV�GHUHFKRV�GH�OD�PXMHU��OD�'HFODUDFLyQ�
8QLYHUVDO�HV�XQ�GRFXPHQWR�PX\�SURJUHVLYRµ����
(VWD� YLVLyQ� WDQ� RSWLPLVWD� GH� OD� 'HFODUDFLyQ�
QR� HV� FRPSDUWLGD�� VLQ� HPEDUJR�� GHVGH� RWUDV�
LQVWDQFLDV��(Q�RSLQLyQ�GH�GHWHUPLQDGDV�DXWRUDV��
OD�HYROXFLyQ�GH� ORV�GHUHFKRV�KXPDQRV�� WDQWR�D�
QLYHO�LQWHUQR�FRPR�HQ�OD�HVIHUD�LQWHUQDFLRQDO��KD�
HVWDGR�SUHVLGLGD�SRU�XQ�FRQFHSWR�DQGURFpQWULFR�
GH�ORV�GHUHFKRV�KXPDQRV��XQ�FRQFHSWR�FHQWUDGR�
HQ� ODV� H[SHULHQFLDV� \� HQ� ODV�QHFHVLGDGHV�GH� ORV�
KRPEUHV� TXH� KD�PDUJLQDGR� OD� FRVPRYLVLyQ� GH�
ODV�PXMHUHV��(Q�SDODEUDV�GH�&DUPHQ�0DJDOOyQ��
´HO� DQGURFHQWULVPR� HV� XQ� UDVJR� GHILQLWRULR� GH�
OD� WUDGLFLyQ� GHO� SHQVDPLHQWR� RFFLGHQWDO� \� GH�
ORV� GHUHFKRV� KXPDQRVµ���� $GHPiV�� OD� SURSLD�
HVWUXFWXUD� GH� ORV� GHUHFKRV� KXPDQRV�� WDO� \�
FRPR�KD� VLGR�GLVHxDGD�KLVWyULFDPHQWH�� HV�XQD�
HVWUXFWXUD�TXH�QR�WLHQH�HQ�FXHQWD�ODV�QHFHVLGDGHV�
GH�ODV�PXMHUHV�HQ�PDWHULD�GH�GHUHFKRV�KXPDQRV��
(O�SURSLR�'HUHFKR�,QWHUQDFLRQDO�GH�ORV�'HUHFKRV�
+XPDQRV��WRGR�HO�FRQMXQWR�GH�QRUPDV�MXUtGLFR�
LQWHUQDFLRQDOHV� TXH� WUDWDQ� GH� SURWHJHU� ORV�
GHUHFKRV� KXPDQRV�� ´VH� KD� GHVDUUROODGR� SDUD�
UHIOHMDU�ODV�H[SHULHQFLDV�GH�ORV�KRPEUHV�\�H[FOXLU�
ODV�GH�ODV�PXMHUHVµ����8QD�GH�ODV�UD]RQHV�GH�HVWD�
PDUJLQDFLyQ�GH� ODV�H[SHFWDWLYDV�GH� ODV�PXMHUHV�
HV� TXH� HQ� ORV� iPELWRV� HQ� ORV� TXH� VH� FUHDQ� ODV�
QRUPDV� LQWHUQDFLRQDOHV�� ORV� (VWDGRV� \� ODV�
2UJDQL]DFLRQHV�,QWHUQDFLRQDOHV��́ OD�LQYLVLELOLGDG�
GH� ODV� PXMHUHV� HV� DSDEXOODQWH����� FRQ� PX\�
SRFDV� PXMHUHV� HQ� SXHVWRV� VLJQLILFDWLYRVµ���� OR�
TXH� FRQWULEX\H� D� TXH� DFDEH� GRPLQDQGR� XQD�
SHUVSHFWLYD� PDVFXOLQD���� (Q� HO� SURSLR� SURFHVR�
GH� HODERUDFLyQ� GH� OD� 'HFODUDFLyQ� 8QLYHUVDO�
GH� ORV� 'HUHFKRV� +XPDQRV� HV� HQRUPHPHQWH�
VLJQLILFDWLYD� OD� DXVHQFLD� GH� PXMHUHV� HQ� ODV�
GHOHJDFLRQHV�JXEHUQDPHQWDOHV��D�SHVDU�GHO�SDSHO�
GHVHPSHxDGR�SRU�(OHDQRU�5RRVHYHOW��

(Q� HO� SUHiPEXOR� GH� OD� 'HFODUDFLyQ�
8QLYHUVDO� DVLPLVPR� ILJXUD� XQD� OODPDGD� GH�
DWHQFLyQ� D� ORV� JUDYtVLPRV� DWHQWDGRV� FRPHWLGRV�
FRQWUD� ORV� GHUHFKRV� KXPDQRV� D� OR� ODUJR� GH�
OD� ,,� *XHUUD� 0XQGLDO�� \� TXH� FRQVWLWX\HQ� XQD�
GH� ODV� FLUFXQVWDQFLDV� PiV� LPSRUWDQWHV� TXH�
OOHYDURQ�D�ORV�YHQFHGRUHV�GH�OD�FRQWLHQGD�EpOLFD�
D� DGRSWDU� XQ� FRPSURPLVR� VHULR� \� GHFLGLGR� HQ�
IDYRU� GH� ORV� GHUHFKRV� KXPDQRV���� 7DO� IXH� HVWH�
FRPSURPLVR� TXH�� FRPR� \D� KHPRV� YLVWR� HQ�
FDStWXORV� DQWHULRUHV�� HQ� OD� &DUWD� GH� OD� 218�

DSDUHFHQ� YDULDV� GLVSRVLFLRQHV� TXH� UHDILUPDQ� OD�
IH�GH�ORV�SXHEORV�GH�ODV�1DFLRQHV�8QLGDV�HQ�ORV�
GHUHFKRV� IXQGDPHQWDOHV�� (V� HO� SiUUDIR� ��� GHO�
SUHiPEXOR� GH� OD� 'HFODUDFLyQ� HO� TXH� FRQVLGHUD�
TXH� ´HO� GHVFRQRFLPLHQWR� \� HO� PHQRVSUHFLR� GH�
ORV� GHUHFKRV� KXPDQRV� KDQ� RULJLQDGR� DFWRV� GH�
EDUEDULH� XOWUDMDQWHV� SDUD� OD� FRQFLHQFLD� GH� OD�
KXPDQLGDG���µ��/R�FLHUWR�HV�TXH�D�SDUWLU�GH�DKRUD�
OD� FRPXQLGDG� LQWHUQDFLRQDO� HV� SOHQDPHQWH�
FRQVFLHQWH� GH� TXH� VL� TXLHUH� TXH� WDOHV� KHFKRV�
QR� VH� YXHOYDQ� D� UHSHWLU� HQ� OD� KLVWRULD� GH� OD�
KXPDQLGDG� VH� GHEH� YROFDU� HQ� OD� SURPRFLyQ��
HO� HVWtPXOR� \� OD� SURWHFFLyQ� HIHFWLYD� GH� ORV�
GHUHFKRV� KXPDQRV� GH� WRGDV� ODV� SHUVRQDV�� 3RU�
RWUR� ODGR�� KD\� TXH� VHxDODU� TXH� HQ� HVWH� SiUUDIR�
��� GHO� SUHiPEXOR� VH� FRQWLHQHQ�� GH� XQD� X� RWUD�
IRUPD�� ODV� FXDWUR� OLEHUWDGHV� SURFODPDGDV� SRU�
)UDQNOLQ� '�� 5RRVHYHOW� HQ� VX� IDPRVR� GLVFXUVR�
DO�&RQJUHVR�1RUWHDPHULFDQR�HQ�HQHUR�GH�������
3DUD�HO�3UHVLGHQWH�GHO�1HZ�'HDO�� ODV� OLEHUWDGHV�
IXQGDPHQWDOHV� GH� ODV� TXH� GHEH� JR]DU� WRGR� VHU�
KXPDQR�VH�UHVXPHQ�HQ�FXDWUR��OLEHUWDG�GH�SDODEUD�
\�SHQVDPLHQWR��OLEHUWDG�GH�UHOLJLyQ��OLEHUWDG�DQWH�
OD� QHFHVLGDG��� \� OLEHUWDG� DQWH� HO� PLHGR�� 3XHV�
ELHQ�� OD� ILORVRItD� FRQWHQLGD� HQ� HO� SHQVDPLHQWR�
GH�5RRVHYHOW�HVWi�H[SUHVDGD�\D�HQ�HO�SUHiPEXOR�
GH� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� ORV� 'HUHFKRV�
+XPDQRV����FXDQGR�VH�DILUPD�HQ�pO�TXH� OR�TXH�
VH�SUHWHQGH�FRQ�HO�UHFRQRFLPLHQWR�LQWHUQDFLRQDO�
GH�ORV�GHUHFKRV�KXPDQRV�HV�´HO�DGYHQLPLHQWR�GH�
XQ�PXQGR�HQ�TXH�ORV�VHUHV�KXPDQRV��OLEHUDGRV�
GHO�WHPRU�\�GH�OD�PLVHULD��GLVIUXWHQ�GH�OD�OLEHUWDG�
GH�SDODEUD�\�GH�OD�OLEHUWDG�GH�FUHHQFLDVµ��&RPR�
YHPRV�� QRV� HQFRQWUDPRV� HQ� OD� DQWHVDOD� GH� OD�
'HFODUDFLyQ� FRQ� XQD� ILHO� WUDQVFULSFLyQ� GH� ODV�
FXDWUR�OLEHUWDGHV�SURSXJQDGDV�SRU�HO�3UHVLGHQWH�
QRUWHDPHULFDQR��

2WUR� GH� ORV� DVSHFWRV� HQ� ORV� TXH� LQFLGH� HO�
SUHiPEXOR�HV�OD�FRQH[LyQ�HQWUH�OR�TXH�GHQRPLQD�
XQ�UpJLPHQ�GH�'HUHFKR�\�OD�SURWHFFLyQ�HIHFWLYD�
GH� ORV� GHUHFKRV� KXPDQRV�� (V� GHFLU�� TXH� OD�
'HFODUDFLyQ�FRQVLGHUD�́ HVHQFLDO�TXH�ORV�GHUHFKRV�
KXPDQRV� VHDQ� SURWHJLGRV� SRU� XQ� UpJLPHQ� GH�
'HUHFKRµ���� (Q� QLQJ~Q� PRPHQWR� VH� GHILQH�
HQ� HO� SUHiPEXOR� TXp� VH� FRQVLGHUD� XQ� UpJLPHQ�
GH� 'HUHFKR�� SHUR� VL� OHHPRV� DWHQWDPHQWH� ORV�
GLIHUHQWHV�DUWtFXORV�GH�OD�'HFODUDFLyQ�8QLYHUVDO��
SRGHPRV�VDFDU�DOJXQDV�FRQFOXVLRQHV�HQ�WRUQR�D�
OR�TXH�ORV�UHGDFWRUHV�GH�OD�'HFODUDFLyQ�HQWHQGtDQ�
SRU� WDO�� 0XFKRV� GH� ORV� GHUHFKRV� KXPDQRV�
UHFRQRFLGRV�HQ�OD�'HFODUDFLyQ�8QLYHUVDO�D\XGDQ�
D� FRQILJXUDU� HVWH� ´UpJLPHQ� GH�'HUHFKRµ�� HQWUH�
ORV� TXH� SRGHPRV� GHVWDFDU� OD� LJXDOGDG� DQWH� OD�
OH\��DUWtFXOR�����HO�GHUHFKR�D�XQ�UHFXUVR�HIHFWLYR�
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DQWH� ORV� WULEXQDOHV� �DUWtFXOR����� HO� GHUHFKR�D� OD�
SUHVXQFLyQ�GH�LQRFHQFLD��DUWtFXOR������HO�GHUHFKR�
D�OD�OLEHUWDG�GH�FRQFLHQFLD��SHQVDPLHQWR�\�UHOLJLyQ�
�DUWtFXOR������HO�GHUHFKR�D�OD�OLEHUWDG�GH�RSLQLyQ�\�
H[SUHVLyQ��DUWtFXOR��������7RGRV�HOORV�VRQ�OD�EDVH�
GH�OR�TXH�VH�FRQRFH�DFWXDOPHQWH�FRPR�HO�(VWDGR�
GHPRFUiWLFR�GH�'HUHFKR��UHTXLVLWR�LQGLVSHQVDEOH�
SDUD� XQD� SURWHFFLyQ� HIHFWLYD� GH� ORV� GHUHFKRV�
KXPDQRV�� 7DO� HV� DVt� TXH�� FRPR� UHFRQRFH� HO�
SURSLR�SiUUDIR����GHO�SUHiPEXOR��HV�QHFHVDULD�OD�
SURWHFFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�GHQWUR�GH�XQ�
UpJLPHQ�GH�'HUHFKR�́ D�ILQ�GH�TXH�HO�KRPEUH�QR�VH�
YHD�FRPSHOLGR�DO�VXSUHPR�UHFXUVR�GH�OD�UHEHOLyQ�
FRQWUD�OD�WLUDQtD�\�OD�RSUHVLyQµ��&RPR�SRGHPRV�
REVHUYDU��HQ�HO�SUHiPEXOR�VH�HVWi�GDQGR�HQWUDGD��
SRU�LQIOXMR�GH�ORV�SDtVHV�VRFLDOLVWDV��DO�GHUHFKR�D�OD�
UHEHOLyQ�DQWH�UHJtPHQHV�TXH�QR�VRQ�UHVSHWXRVRV�
FRQ� ORV�GHUHFKRV�KXPDQRV��6LQ�HPEDUJR��HQ� OD�
SDUWH�GLVSRVLWLYD�GH�OD�'HFODUDFLyQ�QR�YROYHPRV�
D� HQFRQWUDU� QLQJXQD� RWUD� UHIHUHQFLD� D� HVWH�
FRQWURYHUWLGR�GHUHFKR��SRU�OR�TXH�GLFKR�GHUHFKR�
TXHGD��HQ�FLHUWD�PHGLGD��PLQLPL]DGR��WDO�\�FRPR�
TXHUtDQ�ORV�SDtVHV�RFFLGHQWDOHV����(VWH�HV�RWUR�GH�
ORV� FRQWUDVWHV� GH� OD�'HFODUDFLyQ�8QLYHUVDO� FRQ�
ODV� 'HFODUDFLRQHV� FOiVLFDV� GH� GHUHFKRV�� HQ� ODV�
TXH�ILJXUDEDQ�SURQXQFLDPLHQWRV�LPSRUWDQWHV�HQ�
IDYRU� GHO� GHUHFKR� D� OD� UHVLVWHQFLD����$�SHVDU� GH�
HVWRV�UHFRQRFLPLHQWRV�WDQ�URWXQGRV�GHO�GHUHFKR�
GH�UHVLVWHQFLD�HQ�ODV�SULPHUDV�'HFODUDFLRQHV�GH�
GHUHFKRV�KXPDQRV��OR�FLHUWR�HV�TXH�HVWH�GHUHFKR�
KD� LGR� SHUGLHQGR� LPSRUWDQFLD� \� VH� KD� LGR�
GLOX\HQGR� D�PHGLGD� TXH� KD� LGR� HYROXFLRQDQGR�
OD� WHRUtD� GH� ORV� GHUHFKRV� KXPDQRV�� %XHQD�
PXHVWUD�GH�HOOR�HV�HO�GHEDWH�TXH�VH�SURGXMR�HQ�
WRUQR�D�HVWH�GHUHFKR�HQ�HO�PRPHQWR�HQ�TXH�VH�
HVWDED� GLVFXWLHQGR� OD� 'HFODUDFLyQ� 8QLYHUVDO�
GH� 'HUHFKRV� +XPDQRV� GH� ������ 9DULDV�
GHOHJDFLRQHV�� HQWUH� ODV� TXH� SRGHPRV� GHVWDFDU�
OD� FXEDQD�� OD� FKLOHQD� R� OD� IUDQFHVD�� SURSRQtDQ�
OD� LQFOXVLyQ� GHO� GHUHFKR� GH� UHVLVWHQFLD� D� OD�
RSUHVLyQ�FRPR�XQ�GHUHFKR�VHSDUDGR�HQ�OD�SDUWH�
GLVSRVLWLYD�GH�OD�'HFODUDFLyQ�8QLYHUVDO��HV�GHFLU��
TXHUtDQ�TXH�VH�FRQVDJUDVH�XQ�DUWtFXOR�HVSHFtILFR�
DO�UHFRQRFLPLHQWR�GH�GLFKR�GHUHFKR��(VWD�SRVWXUD�
UHFLELy� XQ� IXHUWH� DSR\R� SRU� SDUWH� GH� OD�8QLyQ�
6RYLpWLFD��SDUD�TXLHQ�HUD�HVHQFLDO� UHFRQRFHU�XQ�
GHUHFKR�TXH�\D�IRUPDED�SDUWH�GH�OD�'HFODUDFLyQ�
GH�'HUHFKRV� GHO� 3XHEOR� 6RYLpWLFR� \� TXH� SRGUtD�
SUHYHQLU� UHJtPHQHV� DEVROXWDPHQWH� FRQWUDULRV�
D� ORV� GHUHFKRV� KXPDQRV� FRPR� HO� UpJLPHQ� GH�
OD� $OHPDQLD� QD]L� R� HO� GH� OD� (VSDxD� GH� )UDQFR�
�HO�GHOHJDGR�GH� OD�8566��HO�6U��'HPFKHQNR��VH�
UHILULy�H[SUHVDPHQWH�DO�UpJLPHQ�IUDQTXLVWD�FRPR�
XQR�GH�ORV�HMHPSORV�HQ�ORV�FXDOHV�FDEUtD�LQYRFDU�

OHJtWLPDPHQWH� HO� GHUHFKR� GH� UHVLVWHQFLD��� /D�
SRVWXUD�FRQWUDULD�UHVSHFWR�GH�HVWH�FRQWURYHUWLGR�
GHUHFKR� HUD� GHIHQGLGD� SRU� SDtVHV� FRPR� *UDQ�
%UHWDxD�� (VWDGRV� 8QLGRV�� %pOJLFD� R� $XVWUDOLD��
WRGRV� HOORV� PX\� FUtWLFRV� DQWH� XQD� HYHQWXDO�
LQFOXVLyQ� GHO� GHUHFKR� GH� UHVLVWHQFLD� FRPR� XQ�
GHUHFKR� DXWyQRPR� GHQWUR� GH� OD� 'HFODUDFLyQ�
8QLYHUVDO� GH� 'HUHFKRV� +XPDQRV�� 3DUD� *UDQ�
%UHWDxD�� OD� HQWUDGD� GH� HVWH� GHUHFKR� HQ� OD�
'HFODUDFLyQ�8QLYHUVDO�VHUtD�XQ�SDVR�́ LQRSRUWXQR�
\�SHOLJURVR«�TXH�SRGUtD� LQFLWDU�D� OD�DQDUTXtDµ��
FXDQGR��HQ�VX�RSLQLyQ��´PpWRGRV�GHPRFUiWLFRV�
QR� UHYROXFLRQDULRV� GHEHUtDQ� VHU� VXILFLHQWHV�
SDUD� DFDEDU� FRQ� OD� WLUDQtD� \� OD� RSUHVLyQµ��8QD�
SRVWXUD�PX\�VLPLODU�HUD�PDQWHQLGD�SRU�(OHDQRU�
5RRVHYHOW��GHOHJDGD�QRUWHDPHULFDQD��SDUD�TXLHQ�
´VHUtD�SRFR� LQWHOLJHQWH� OHJDOL]DU� HO�GHUHFKR�D� OD�
UHEHOLyQ��GDGR�TXH�SRGUtD�VHU�LQYRFDGR�SRU�JUXSRV�
VXEYHUVLYRV�TXH�TXLHUHQ�DWDFDU�R�PLQDU�JRELHUQRV�
JHQXLQDPHQWH� GHPRFUiWLFRVµ�� (Q� FDPELR�� SDUD�
OD�GHOHJDFLyQ�DPHULFDQD� ´XQD� UHEHOLyQ�KRQHVWD�
FRQWUD�XQD�WLUDQtD�GHEHUtD�HVWDU�SHUPLWLGD�SRU�OD�
'HFODUDFLyQ�8QLYHUVDOµ��&RPR�YHPRV�� (VWDGRV�
8QLGRV�\�*UDQ�%UHWDxD�REMHWDEDQ�OD�LQFOXVLyQ�GHO�
GHUHFKR�GH�UHVLVWHQFLD�FRPR�GHUHFKR�DXWyQRPR��
SHUR� OR� OOHJDEDQ� D� DGPLWLU� FRPR� SULQFLSLR�
JHQHUDO�� 3DUD� (UQHVW� 'DYLHV�� UHSUHVHQWDQWH�
EULWiQLFR�HQ�OD�&RPLVLyQ�TXH�HVWDED�QHJRFLDQGR�
HO�WH[WR�GH�OD�'HFODUDFLyQ�8QLYHUVDO�GH�'HUHFKRV�
+XPDQRV��OD�UHVLVWHQFLD�IUHQWH�D�OD�RSUHVLyQ�QR�
VH�SRGtD�FRQVLGHUDU�FRPR�XQ�DXWpQWLFR�GHUHFKR�
SHUR� Vt� FRPR� XQ� ´~OWLPR� UHFXUVRµ� IUHQWH� D� XQ�
JRELHUQR� WLUiQLFR� \� RSUHVRU�� )LQDOPHQWH�� DQWH�
OD� HYLGHQWH� IDOWD� GH� FRQVHQVR� VREUH� XQ� WHPD�
SUREOHPiWLFR� \� FRQ� LQHYLWDEOHV� UDPLILFDFLRQHV�
SROtWLFDV�� VH� GHFLGLy� LQFOXLU� HVWH� GHUHFKR� HQ� HO�
3UHiPEXOR� GH� OD�'HFODUDFLyQ� \� QR� HQ� OD� SDUWH�
VXVWDQWLYD�GH�OD�PLVPD��OR�TXH�VXSRQtD�XQD�FODUD�
UHEDMD�GHO�FRQWHQLGR�MXUtGLFR�\�SURJUDPiWLFR�GHO�
GHUHFKR�GH�UHVLVWHQFLD��$GHPiV��HQ�HO�SiUUDIR����
GHO�3UHiPEXOR�QR�VH�HIHFW~D�XQ�UHFRQRFLPLHQWR�
GLUHFWR� GHO� GHUHFKR� GH� UHVLVWHQFLD�� VLQR� TXH� VH�
HIHFW~D� GLFKR� UHFRQRFLPLHQWR� GH� XQD� PDQHUD�
LQGLUHFWD�� (O� 3UHiPEXOR� FRQVLGHUD� ´HVHQFLDO�
TXH� ORV�GHUHFKRV�KXPDQRV�VHDQ�SURWHJLGRV�SRU�
XQ�UpJLPHQ�GH�GHUHFKR��D�ILQ�GH�TXH�HO�KRPEUH�
QR� VH� YHD� FRPSHOLGR� DO� VXSUHPR� UHFXUVR� GH� OD�
UHEHOLyQ�FRQWUD�OD�WLUDQtD�\�OD�RSUHVLyQµ��&RPR�
SRGHPRV�FRPSUREDU��QR�VH�FRQILJXUD�HO�GHUHFKR�
GH� UHVLVWHQFLD� FRPR� XQ� DXWpQWLFR� GHUHFKR�
KXPDQR�GHO�TXH�GLVIUXWD�WRGR�VHU�KXPDQR��VLQR�
TXH�VH�H[SUHVD��WDO�\�FRPR�TXHUtD�OD�GHOHJDFLyQ�
EULWiQLFD��FRPR�XQD�HVSHFLH�GH�´~OWLPR�UHFXUVRµ�
�´VXSUHPR� UHFXUVRµ� HV� OD� H[SUHVLyQ� TXH� XWLOL]D�



���

HO� 3UHiPEXOR�� HQ� XQD� GHILFLHQWH� WUDGXFFLyQ� GH�
OD�YHUVLyQ�IUDQFHVD��IUHQWH�D�XQ�UpJLPHQ�WLUiQLFR�
\� RSUHVRU�� /R� TXH� TXHGD� EDVWDQWH� FODUR� HV� TXH�
OD�PD\RU�SDUWH� GH� ORV�(VWDGRV�SUHVHQWHV� HQ� ODV�
GLVFXVLRQHV�HQ�WRUQR�D�OD�'HFODUDFLyQ�8QLYHUVDO�
GH������QR�HUDQ�PX\�SDUWLGDULRV�GH�XQ�DPSOLR�
UHFRQRFLPLHQWR�GHO�GHUHFKR�GH�UHVLVWHQFLD��SRU�OR�
TXH�DO�ILQDO�WULXQIDURQ�ODV�SRVWXUDV�TXH�TXHUtDQ�
YHU�GLVPLQXLGR�HO�DOFDQFH�GH�HVWH�GHUHFKR��

8Q� DSDUWDGR� FUXFLDO� GHO� SUHiPEXOR� HV� VX�
SiUUDIR�����TXH�VXEUD\D�TXH�́ ����ORV�SXHEORV�GH�ODV�
1DFLRQHV�8QLGDV����VH�KDQ�GHFODUDGR�UHVXHOWRV�D�
SURPRYHU� HO� SURJUHVR� VRFLDO� \� D� HOHYDU� HO� QLYHO�
GH� YLGD� GHQWUR� GH� XQ� FRQFHSWR�PiV� DPSOLR� GH�
OD� OLEHUWDGµ���� &RPR� SRGHPRV� FRPSUREDU�� VH�
YLQFXOD�GH�XQD�IRUPD�FODUD�\�URWXQGD�HO�SURJUHVR�
VRFLDO�FRQ�ORV�GHUHFKRV�KXPDQRV��(V�GHFLU��SDUD�
TXH�VH�SURGX]FD�XQ�GLVIUXWH�UHDO�\�HIHFWLYR�GH�ORV�
GHUHFKRV�KXPDQRV� HV� DEVROXWDPHQWH�QHFHVDULR�
HO�SURJUHVR�\�HO�GHVDUUROOR�WDQWR�HQ�OR�HFRQyPLFR�
FRPR�HQ�OR�VRFLDO��(V�SRU�HOOR�TXH�HO�SUHiPEXOR�
DERJD� SRU� XQ� FRQFHSWR� PiV� DPSOLR� GH� OD�
OLEHUWDG�� HV�GHFLU�� OD� OLEHUWDG�\D�QR� VH� HQWLHQGH�
HQ�VX�PHUD�DFHSFLyQ�GH�OLEHUWDG�IRUPDO��VLQR�TXH�
GHEH� LQFOXLU� XQD�PHMRUD� HQ� ODV� FRQGLFLRQHV� GH�
YLGD�GH� ODV�SHUVRQDV��3DUD�GHIHQGHU� OD�GLJQLGDG�
KXPDQD�YD�D�VHU�LPSUHVFLQGLEOH�GHIHQGHU�WDQWR�
ORV�GHUHFKRV�FLYLOHV�\�SROtWLFRV�FRPR�ORV�GHUHFKRV�
HFRQyPLFRV��VRFLDOHV�\�FXOWXUDOHV��GHUHFKRV�HVWRV�
~OWLPRV� TXH� KDQ� VLGR� UHFRQRFLGRV� SRU� SULPHUD�
YH]�HQ�HO�iPELWR�LQWHUQDFLRQDO�SRU�OD�'HFODUDFLyQ�
8QLYHUVDO� GH� ORV� 'HUHFKRV� +XPDQRV�� (V� HVWH�
KHFKR� HO� TXH� KD� PRWLYDGR� TXH� 3KLOLS� $OVWRQ�
KD\D� VHxDODGR� TXH� HQ� OR� TXH� UHVSHFWD� DO�
FRQWHQLGR� GH� OD� 'HFODUDFLyQ� QRV� HQFRQWUDPRV�
DQWH�XQ�´FRQWHQLGR� UHYROXFLRQDULRµ����<�HV�TXH�
QR�SRGHPRV�ROYLGDU�TXH�´WRGD�UHIOH[LyQ�VREUH�OD�
HILFDFLD�GH�XQ�VLVWHPD�MXUtGLFR�GH�SURPRFLyQ�\�
SURWHFFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�GHEH�SDUWLU�
GH� OD� FRQVLGHUDFLyQ�GH�TXH� OD� UHDOLGDG�GH�HVWRV�
GHUHFKRV� HVWi� GHWHUPLQDGD� SRU� ODV� FRQGLFLRQHV�
HFRQyPLFDV��VRFLDOHV�\�FXOWXUDOHV��(Q�XQ�PXQGR�
FDUDFWHUL]DGR� SRU� OD�PLVHULD�� OD� HQIHUPHGDG�� OD�
H[SORWDFLyQ� \� OD� LQMXVWLFLD�� SRGUiQ� H[LVWLU� ORV�
GHUHFKRV� KXPDQRV� VHJ~Q� HO� RUGHQ� QRUPDWLYR�
YLJHQWH��SHUR�QR�VHUiQ�XQD�YHUGDG�UHDO�VL�QR�VH�
GDQ� GHWHUPLQDGDV� FRQGLFLRQHV� HFRQyPLFDV� \�
VRFLDOHVµ����(Q�XQD�SDODEUD��\D�GHVGH�HO�PLVPR�
SUHiPEXOR� VH� HVWi� DYDQ]DQGR� HO� QRYHGRVR�
FRQFHSWR�GH�OD�LQGLYLVLELOLGDG�H�LQWHUGHSHQGHQFLD�
GH�ODV�GRV�FDWHJRUtDV�GH�GHUHFKRV�KXPDQRV��ORV�
FLYLOHV� \� SROtWLFRV� \� ORV� HFRQyPLFRV�� VRFLDOHV� \�
FXOWXUDOHV�� FRQFHSWR� TXH� DERUGDUHPRV� HQ� XQD�
IDVH�SRVWHULRU�GH�HVWH�HVWXGLR�

3RU�~OWLPR��HO�SUHiPEXOR�GH�OD�'HFODUDFLyQ�
8QLYHUVDO� GH� ORV� 'HUHFKRV� +XPDQRV� VHxDOD�
HQ�VX� LQFLVR� ILQDO�TXH�´XQD�FRQFHSFLyQ�FRP~Q�
GH� HVWRV� GHUHFKRV� \� OLEHUWDGHV� HV� GH� OD� PD\RU�
LPSRUWDQFLD�SDUD�HO�SOHQR�FXPSOLPLHQWR�GH�GLFKR�
FRPSURPLVRµ��VH�UHILHUH�DO�FRPSURPLVR��DVXPLGR�
HQ� HO� SiUUDIR� ��� GHO� SUHiPEXOR�� GH� ´DVHJXUDU��
HQ� FRRSHUDFLyQ� FRQ� OD� 2UJDQL]DFLyQ� GH� ODV�
1DFLRQHV�8QLGDV��HO�UHVSHWR�XQLYHUVDO�\�HIHFWLYR�
D� ORV� GHUHFKRV� \� OLEHUWDGHV� IXQGDPHQWDOHV� GHO�
KRPEUHµ��OR�TXH�QRV�UHFXHUGD�LQGXGDEOHPHQWH�D�
ORV�DUWtFXORV����\����GH�OD�&DUWD�GH�ODV�1DFLRQHV�
8QLGDV����(VWH�SiUUDIR�ILQDO�UHLWHUD�XQD�YH]�PiV�HO�
OODPDPLHQWR�D�OD�XQLYHUVDOLGDG�GH�ORV�GHUHFKRV�
KXPDQRV��D�OD�LPSRUWDQFLD�HVHQFLDO�GH�ORJUDU�XQD�
FRQFHSFLyQ� GH� ORV� GHUHFKRV� KXPDQRV� \� GH� ODV�
OLEHUWDGHV�TXH�VHD�FRPSDUWLGD�SRU�ORV�GLIHUHQWHV�
SXHEORV�\�FXOWXUDV�TXH�SXHEODQ�HO�SODQHWD��(Q�HVWH�
VHQWLGR�� OD� $VDPEOHD�*HQHUDO� GH� ODV�1DFLRQHV�
8QLGDV�� DO� SURFODPDU� OD�'HFODUDFLyQ�8QLYHUVDO�
GH� ORV� 'HUHFKRV� +XPDQRV�� OD� GHILQH� FRPR�
HO� ´LGHDO� FRP~Q� SRU� HO� TXH� WRGRV� ORV� SXHEORV�
\� QDFLRQHV� GHEHQ� HVIRU]DUVH���µ�� VHxDODQGR�
DVLPLVPR� OD� LPSRUWDQFLD� GH� OD� ´HQVHxDQ]D� \�
OD� HGXFDFLyQµ� SDUD� OD� SURPRFLyQ� \� HO� HVWtPXOR�
GH� XQD� YHUGDGHUD� FXOWXUD� GH� ORV� GHUHFKRV�
KXPDQRV�� &RQ� HVWH� ~OWLPR� SURQXQFLDPLHQWR�
VH� HVWi� OODPDQGR� OD� DWHQFLyQ� VREUH� OD� HQRUPH�
UHOHYDQFLD�TXH�SDUD�OD�FRQVHFXFLyQ�GH�HVH�´LGHDO�
FRP~Qµ� GHO� TXH� KDEOD� OD� $VDPEOHD� *HQHUDO�
FREUD� OD� (GXFDFLyQ� HQ� 'HUHFKRV� +XPDQRV����
(V� XQD� UHVSRQVDELOLGDG� GH� WRGRV�� LQVWLWXFLRQHV�
S~EOLFDV�\�SULYDGDV��8QLYHUVLGDGHV��,QVWLWXWRV�GH�
'HUHFKRV�+XPDQRV��PHGLRV� GH� FRPXQLFDFLyQ��
SHUVRQDV�D�WtWXOR�SDUWLFXODU����HO�TXH�HVD�FXOWXUD�GH�
ORV�GHUHFKRV�KXPDQRV�VH�LQVWDOH�GHILQLWLYDPHQWH�
HQWUH�QRVRWURV�\�QRVRWUDV�

���&21&/86,21(6
7UDV�HVWH�SRUPHQRUL]DGR�HVWXGLR�HQ�WRUQR�

D� OD� JpQHVLV� \� D� ORV� SULQFLSDOHV� HOHPHQWRV� GHO�
FRQWHQLGR� GH� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH�
'HUHFKRV� +XPDQRV�� XQD� GH� ODV� SULQFLSDOHV�
FRQFOXVLRQHV�D�ODV�TXH�KHPRV�OOHJDGR�HV�TXH�QRV�
HQFRQWUDPRV� DQWH� XQ� GRFXPHQWR� TXH� HV� KLMR�
GH� VX� WLHPSR�� HV� GHFLU�� HVWi� LQGLVROXEOHPHQWH�
XQLGR� D� ORV� DYDWDUHV� TXH� KDEtDQ� DFDHFLGR�
GXUDQWH� OD� 6HJXQGD� *XHUUD� 0XQGLDO�� DVSHFWR�
pVWH�TXH�VH�YH�UHIOHMDGR�HQ�GLYHUVRV�SDVDMHV�WDQWR�
GHO�SUHiPEXOR� FRPR�GHO� WH[WR� VXVWDQWLYR�GH� OD�
'HFODUDFLyQ�� /D� 'HFODUDFLyQ� 8QLYHUVDO� VXSXVR�
WDQ� VyOR� HO� SULPHU� SDVR� \� HO� SXQWR� GH� SDUWLGD�
SDUD� XQ� YDVWR� SURFHVR� GH� LQWHUQDFLRQDOL]DFLyQ�
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GH� ORV� GHUHFKRV� KXPDQRV�� SURFHVR� HQ� HO� FXDO�
ODV� 1DFLRQHV� 8QLGDV� KDQ� GHVHPSHxDGR� XQ�
SDSHO� IXQGDPHQWDO�� FRQ� OD� DSUREDFLyQ� GH� XQD�
DPSOtVLPD� JDPD� GH� LQVWUXPHQWRV� GLULJLGRV�
D� GHVDUUROODU� ODV� GLVSRVLFLRQHV� D� YHFHV� YDJDV�
\� JHQpULFDV� FRQWHQLGDV� HQ� OD� 'HFODUDFLyQ�
8QLYHUVDO��(Q�HVWH�VHQWLGR��KD\�TXH� LQWHUSUHWDU�
ODV�GLIHUHQWHV�GLVSRVLFLRQHV�GH�OD�'HFODUDFLyQ�GH�
XQD�PDQHUD� GLQiPLFD�� D� OD� OX]� GH� ORV� WUDWDGRV�
LQWHUQDFLRQDOHV�\�RWURV�LQVWUXPHQWRV�GH�ORV�TXH�
VH� KD� GRWDGR� FRQ� SRVWHULRULGDG� OD� FRPXQLGDG�
LQWHUQDFLRQDO�

3RU� RWUR� ODGR�� OD� 'HFODUDFLyQ�� FRPR� QR�
SRGtD�VHU�GH�RWUD�IRUPD��IXH�IUXWR�GHO�FRQVHQVR��
(O� FRQWHQLGR� ILQDO� GH� HVWH� WH[WR� UHIOHMD� XQ�
FRPSURPLVR� \� XQ� GHOLFDGR� HTXLOLEULR� HQWUH�

ODV� GLIHUHQWHV� LGHRORJtDV� \� ODV� GLIHUHQWHV�
FRVPRYLVLRQHV� TXH� HVWDEDQ� SUHVHQWHV� HQ� HVRV�
PRPHQWRV�HQ� ODV�1DFLRQHV�8QLGDV��$O�KLOR�GH�
HVWD�UHIOH[LyQ��KD\�TXH�VHxDODU�TXH�OD�'HFODUDFLyQ�
8QLYHUVDO� VH� FRQYLUWLy� HQ� XQ� LQVWUXPHQWR�
UHYROXFLRQDULR�� GDGR� TXH� FRQVWLWX\y� HO� SULPHU�
WH[WR� GH� FDUiFWHU� LQWHUQDFLRQDO� TXH� ORJUDED�
LQWHJUDU�HQ�VX�VHQR�WDQWR�ORV�GHUHFKRV�FLYLOHV�\�
SROtWLFRV�FRPR�ORV�GHUHFKRV�HFRQyPLFRV��VRFLDOHV�
\� FXOWXUDOHV�� DYDQ]DQGR� DVt� HO� FRQFHSWR� GH� OD�
LQGLYLVLELOLGDG� H� LQWHUGHSHQGHQFLD�GHO� FRQMXQWR�
GH� ORV� GHUHFKRV� KXPDQRV�� 7RGRV� ORV� GHUHFKRV�
HUDQ� LQGLVSHQVDEOHV� SDUD� OD� SURWHFFLyQ� GH� OD�
GLJQLGDG�GHO�VHU�KXPDQR��HO�IXQGDPHQWR�~OWLPR�
GH� ORV� GHUHFKRV� FRQVDJUDGRV� HQ� OD�'HFODUDFLyQ�
8QLYHUVDO�



���


� (VWH� WH[WR� HV� XQD� DFWXDOL]DFLyQ� GHO� VLJXLHQWH�
DUWtFXOR�� *Ð0(=� ,6$�� )��� ´/D� 'HFODUDFLyQ�
8QLYHUVDO� GH� 'HUHFKRV� +XPDQRV�� $OJXQDV�
UHIOH[LRQHV� HQ� WRUQR� D� VX� JpQHVLV� \� D� VX�
FRQWHQLGRµ�� HQ� /D� 'HFODUDFLyQ� 8QLYHUVDO�
GH� 'HUHFKRV� +XPDQRV� HQ� VX� &LQFXHQWD�
$QLYHUVDULR�� 8QLYHUVLGDG� GH� 'HXVWR�� %LOEDR��
������SS��������

��� &IU��DO�UHVSHFWR�/H�0RQGH�$QWLTXH�HW�OHV�'URLWV�
GH� O·+RPPH�� $FWHV� GH� OD� ��H� 6HVVLRQ� GH� OD�
6RFLpWp�,QWHUQDWLRQDOH�)HUQDQG�GH�9LVVFKHU�SRXU�
O·KLVWRLUH� GHV�'URLWV� GH� O·$QWLTXLWp��%UX[HOOHV��
������ VHSWHPEUH� ������ 8QLYHUVLWp� /LEUH� GH�
%UX[HOOHV�� %UX[HOOHV�� ������8QD� YLVLyQ� FUtWLFD�
GHO�UHFRQRFLPLHQWR�TXH�ORV�GHUHFKRV�KXPDQRV�
KDQ�WHQLGR�KLVWyULFDPHQWH�VH�SXHGH�HQFRQWUDU�
HQ� &/$9(52�� %��� 'HUHFKR� *OREDO�� 3RU� XQD�
KLVWRULD� YHURVtPLO� GH� ORV� GHUHFKRV� KXPDQRV��
7URWWD��0DGULG�������

��� +$1.(�� /��� 7KH� 6SDQLVK� 6WUXJJOH� IRU� -XVWLFH�
LQ� WKH� &RQTXHVW� RI� $PHULFD�� 8QLYHUVLW\� RI�
3HQQV\OYDQLD�3UHVV��3KLODGHOSKLD�������

��� %85*(56��-�+���´7KH�5RDG�WR�6DQ�)UDQFLVFR��
WKH�5HYLYDO� RI� WKH�+XPDQ�5LJKWV� ,GHD� LQ� WKH�
7ZHQWLHWK�&HQWXU\µ��+XPDQ�5LJKWV�4XDUWHUO\��
9RO������������S�������(Q�FDPELR��SDUD�0DQIUHG�
1RZDN��HO�UHFRQRFLPLHQWR�TXH�GH�ORV�GHUHFKRV�
KXPDQRV�VH�HIHFW~D�HQ�OD�'HFODUDFLyQ�8QLYHUVDO�
GH� ORV� 'HUHFKRV� +XPDQRV� ´VyOR� VH� SXHGH�
HQWHQGHU� FRPSOHWDPHQWH� FRPR� UHDFFLyQ� D� ODV�
DWURFLGDGHV� FRPHWLGDV�SRU� HO�*RELHUQR�QD]L� \�
VX�DWDTXH�DEVROXWR�D� ORV�GHUHFKRV�KXPDQRV�\�
D� OD� GLJQLGDG� KXPDQDµ�� 12:$.�� 0��� ´7KH�
6LJQLILFDQFH� RI� WKH� 8QLYHUVDO� 'HFODUDWLRQ� ���
\HDUV� DIWHU� LWV� DGRSWLRQµ�� HQ� 7KH� 8QLYHUVDO�
'HFODUDWLRQ�RI�+XPDQ�5LJKWV��,WV�6LJQLILFDQFH�
LQ� ������ 5HSRUW� RI� WKH� 0DDVWULFKW�8WUHFKW�
:RUNVKRS� KHOG� IURP� �� WR� ��� GHFHPEHU� �����
RQ�WKH�RFFDVLRQ�RI�WKH���WK�$QQLYHUVDU\�RI�WKH�
8QLYHUVDO�'HFODUDWLRQ��S�����

��� -+$%9$/$�� )��� ´7KH�'UDIWLQJ� RI� WKH�+XPDQ�
5LJKWV� 3URYLVLRQV� RI� WKH� 81� &KDUWHUµ��
1HWKHUODQGV� ,QWHUQDWLRQDO� /DZ� 5HYLHZ�� 9RO��
;/,9��������S����

��� 6$012<��$���+XPDQ�5LJKWV�DV�,QWHUQDWLRQDO�
&RQVHQVXV�� 7KH� 0DNLQJ� RI� WKH� 8QLYHUVDO�
'HFODUDWLRQ� RI� +XPDQ� 5LJKWV�� �����������
&+5�� 0LFKHOVHQ� ,QVWLWXWH�� %HUJHQ�1RUZD\��
������S�����

��� (Q� OD� &RQIHUHQFLD� ,QWHUDPHULFDQD� VREUH�
ORV� 3UREOHPDV� GH� OD� *XHUUD� \� GH� OD� 3D]��

&RQIHUHQFLD�GH�&KDSXOWHSHF��0p[LFR��PDU]R�GH�
�������ORV�(VWDGRV�ODWLQRDPHULFDQRV�GHFODUDURQ�
TXH� OD� IXWXUD� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV�
8QLGDV� GHEHUtD� DVXPLU� OD� UHVSRQVDELOLGDG� HQ�
FXDQWR� D� OD� SURWHFFLyQ� LQWHUQDFLRQDO� GH� ORV�
GHUHFKRV� KXPDQRV� PHGLDQWH� XQ� FDWiORJR� GH�
GHUHFKRV� \� GHEHUHV� HQ� XQD� 'HFODUDFLyQ� TXH�
DGRSWDUtD�OD�IRUPD�GH�XQD�&RQYHQFLyQ��&IU��DO�
UHVSHFWR� *$5&,$� %$8(5�� &��� /RV� 'HUHFKRV�
+XPDQRV� 3UHRFXSDFLyQ� 8QLYHUVDO�� (GLWRULDO�
8QLYHUVLWDULD��*XDWHPDOD��������HQ�SDUWLFXODU�
SS�� ��� \� VV��� FXDQGR� DQDOL]D� HO� VXUJLPLHQWR�
GH� ORV� GHUHFKRV� KXPDQRV� HQ� HO� iPELWR�
ODWLQRDPHULFDQR�

��� (VWD� 'HFODUDFLyQ� KDEtD� VLGR� HODERUDGD� SRU�
MXULVWDV� GH� ��� SDtVHV� ODWLQRDPHULFDQRV� HQWUH�
�����\������EDMR�ORV�DXVSLFLRV�GHO�,QVWLWXWR�GH�
'HUHFKR�$PHULFDQR�

��� -+$%9$/$�� )��� ´7KH�'UDIWLQJ� RI� WKH�+XPDQ�
5LJKWV�3URYLVLRQV���µ��RS��FLW���S�����

��� %85*(56��-�+���́ 7KH�5RDG�WR�6DQ�)UDQFLVFR���µ��
RS��FLW���S������

����+803+5(<�� -�3��� +XPDQ� 5LJKWV� 	� 8QLWHG�
1DWLRQV�� $� *UHDW� $GYHQWXUH�� 7UDQVQDWLRQDO�
3XEOLVKHUV��1HZ�<RUN��������S�����

����/D� SURSXHVWD� UH]D� GH� OD� VLJXLHQWH� IRUPD�� ´(O�
&RPLWp� UHFLELy� OD� LGHD�GH�XQD�'HFODUDFLyQ�GH�
'HUHFKRV�+XPDQRV�FRQ�VLPSDWtD��SHUR�GHFLGLy�
TXH� OD�SUHVHQWH�&RQIHUHQFLD�� DQWH� OD�DXVHQFLD�
GH� WLHPSR�� QR� SRGtD� SURFHGHU� D� UHGDFWDU�
GLFKD� 'HFODUDFLyQ�� /D� 2UJDQL]DFLyQ�� XQD� YH]�
IRUPDGD�� SRGUtD� SURFHGHU� PHMRU� D� FRQVLGHUDU�
OD� VXJHUHQFLD� \� D� OOHYDUOD� D� FDER���� (O�&RPLWp�
UHFRPLHQGD�TXH�OD�$VDPEOHD�*HQHUDO�FRQVLGHUH�
HVWD� SURSXHVWD� \� OD� OOHYH� D� HIHFWRµ�� FLWDGR� HQ�
-+$%9$/$�� )��� ´7KH� 'UDIWLQJ���µ�� RS�� FLW���
S�����

����&27�� -�3�� HW� 3(//(7�� $��� ´3UpDPEXOHµ�� HQ�
&27��-�3��HW�3(//(7��$���VRXV�OD�GLUHFWLRQ�GH���
/D� &KDUWH� GHV� 1DWLRQV� 8QLHV�� &RPPHQWDLUH�
DUWLFOH�SDU�DUWLFOH��(FRQRPLFD��3DULV��������S����

����/RV� DYDWDUHV� GH� WRGDV� HVWDV� GLVFXVLRQHV� VH�
HQFXHQWUDQ�HQ�6$012<��$���+XPDQ�5LJKWV�DV�
,QWHUQDWLRQDO�&RQVHQVXV�����RS��FLW���SS�����\�VV�

����8Q� DQiOLVLV� VXJHUHQWH� VREUH� OD� LQFOXVLyQ� GHO�
SULQFLSLR� GH� OD� OLEUH� GHWHUPLQDFLyQ� GH� ORV�
SXHEORV� HQ� OD� &DUWD� GH� ODV� 1DFLRQHV� 8QLGDV�
HQ� '2(+5,1*�� .��� ´7KH� 5LJKW� RI� 6HOI�
'HWHUPLQDWLRQ� DV� ([SUHVVO\� 0HQWLRQHG� LQ�
WKH�8QLWHG�1DWLRQV�&KDUWHUµ�� HQ� 6,00$��%��
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���

�(G���� 7KH� &KDUWHU� RI� WKH� 8QLWHG� 1DWLRQV�� $�
&RPPHQWDU\��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG��
������SS��������

����&RPR� VHxDOD� HVWH� DUWtFXOR� �����E� GH� OD�&DUWD�
GH�ODV�1DFLRQHV�8QLGDV��´OD�$VDPEOHD�*HQHUDO�
SURPRYHUi� HVWXGLRV� \� KDUi� UHFRPHQGDFLRQHV�
SDUD�������D\XGDU�D�KDFHU�HIHFWLYRV�ORV�GHUHFKRV�
KXPDQRV� \� ODV� OLEHUWDGHV� IXQGDPHQWDOHV� GH�
WRGRV��VLQ�KDFHU�GLVWLQFLyQ�SRU�PRWLYRV�GH�UD]D��
VH[R��LGLRPD�R�UHOLJLyQµ�

����6HJ~Q� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ������ ´HO�
&RQVHMR� (FRQyPLFR� \� 6RFLDO� SRGUi� KDFHU�
UHFRPHQGDFLRQHV�FRQ�HO�REMHWR�GH�SURPRYHU�HO�
UHVSHWR�D�ORV�GHUHFKRV�KXPDQRV�\�D�ODV�OLEHUWDGHV�
IXQGDPHQWDOHV� GH� WRGRV�� \� OD� HIHFWLYLGDG� GH�
WDOHV�GHUHFKRV�\�OLEHUWDGHVµ�

����0$5,(��-�%��HW�48(67,$8;��1��� $́UWLFOH�����
DOLQHD�Fµ��HQ�&27��-�3��HW�3(//(7��$���VRXV�OD�
GLUHFWLRQ�GH���/D�&KDUWH�GHV�1DWLRQV�8QLHV�����
RS��FLW���SS������\�VV��$VLPLVPR��XQD�H[SRVLFLyQ�
GHWDOODGD� GH� ORV� SULQFLSDOHV� GHVDUUROORV� WDQWR�
QRUPDWLYRV� FRPR� LQVWLWXFLRQDOHV� TXH� HQ�
OD� HVIHUD� GH� ORV� GHUHFKRV� KXPDQRV� VH� KDQ�
SURGXFLGR�HQ�HO�iPELWR�GH�ODV�1DFLRQHV�8QLGDV�
VH�SXHGH�FRQVXOWDU�HQ�$/6721��3���7KH�8QLWHG�
1DWLRQV�DQG�+XPDQ�5LJKWV��&ODUHQGRQ�3UHVV��
2[IRUG��������

����*$1-,��0���,QWHUQDWLRQDO�3URWHFWLRQ�RI�+XPDQ�
5LJKWV�� /LEUDLULH� (�� 'UR]�� *HQHYH�/LEUDLULH�
0LQDUG��3DULV��SS������\�VV���&$66,1��5���´/D�
'pFODUDWLRQ� 8QLYHUVHOOH� HW� OD� PLVH� HQ� RXYUH�
GHV�GURLWV�GH�O·KRPPHµ��5HFXHLO�GHV�&RXUV�GH�
O·$FDGpPLH�GH�'URLW�,QWHUQDWLRQDO�GH�/D�+D\H��
�����,,��S������

����0$5,(��-�%��HW�48(67,$8;��1��� $́UWLFOH�����
DOLQHD�Fµ��RS��FLW���S������

����-+$%9$/$�� )��� ´7KH�'UDIWLQJ� RI� WKH�+XPDQ�
5LJKWV� 3URYLVLRQV� RI� WKH� 8QLWHG� 1DWLRQV�
&KDUWHUµ��RS��FLW���S����

����8QD�UHIOH[LyQ�VREUH�ODV�YLFLVLWXGHV�\�FRQWHQLGR�
GH� HVWH� DUWtFXOR� HQ� 3$576&+�� .�)��� $́UWLFOH�
��µ�� HQ�6,00$��%�� �(G����7KH�&KDUWHU� RI� WKH�
8QLWHG�1DWLRQV�����RS��FLW���SS����������

����&IU�� HQ� HVWH� VHQWLGR�� 6$012<�� $��� +XPDQ�
5LJKWV� DV� ,QWHUQDWLRQDO� &RQVHQVXV����� RS�� FLW���
SS�����\�VV�

����+803+5(<�� -�3��� +XPDQ� 5LJKWV� 	� 8QLWHG�
1DWLRQV�����RS��FLW���S�����

����'HEHPRV� WHQHU� HQ� FXHQWD� TXH�� XQRV� PHVHV�
DQWHV� TXH� OD� 'HFODUDFLyQ� 8QLYHUVDO�� HQ� HO�
iPELWR� LQWHUDPHULFDQR� VH� KDEtD� DSUREDGR� HQ�
OD� ,;� &RQIHUHQFLD� ,QWHUQDFLRQDO� $PHULFDQD�

OD� 'HFODUDFLyQ� $PHULFDQD� GH� ORV� 'HUHFKRV�
\�'HEHUHV� GHO�+RPEUH� ��� GH�PD\R� GH� �������
'HFODUDFLyQ� TXH� HMHUFLy� XQD� FLHUWD� LQIOXHQFLD�
HQ�OD�'HFODUDFLyQ�8QLYHUVDO�

����%8(5*(17+$/�� 7��� ,QWHUQDWLRQDO� +XPDQ�
5LJKWV� LQ� D� QXWVKHOO�� :HVW� 3XEOLVKLQJ� &R���
0LQQHVRWD��������SS�����\����

����&$66,1�� 5��� ´/D� 'pFODUDWLRQ� 8QLYHUVHOOH���µ��
RS��FLW���S������

����&LWDGR�HQ�&$66(6(��$���/RV�GHUHFKRV�KXPDQRV�
HQ�HO�PXQGR�FRQWHPSRUiQHR��$ULHO��%DUFHORQD��
������S�����

����'H� WRGDV� IRUPDV�� SDUHFHQ� H[LVWLU� FODUDV�
HYLGHQFLDV�GH�TXH�OD�SRVWXUD�SHUVRQDO�GH�(OHDQRU�
5RRVHYHOW�HUD�PiV�DELHUWD�GH�OR�TXH�LQGLFDQ�ORV�
GLVFXUVRV�HQ�ORV�TXH�GHILHQGH�OD�SRVWXUD�RILFLDO�
GHO� *RELHUQR� QRUWHDPHULFDQR�� (Q� FRQFUHWR��
0UV��5RRVHYHOW�VH�PRVWUy�HQRUPHPHQWH�FUtWLFD�
FRQ�OD�GLVFULPLQDFLyQ�UDFLDO�HQ�VX�SDtV��OR�TXH��
VHJ~Q� HOOD�� OH� KDFtD� VHQWLU� YHUJ�HQ]D� HQ� ODV�
&RQIHUHQFLDV�,QWHUQDFLRQDOHV�D�ODV�TXH�DVLVWtD��
6REUH�OD�JUDQ�LQIOXHQFLD�GH�0UV��5RRVHYHOW�HQ�OD�
'HFODUDFLyQ� 8QLYHUVDO� FRQVXOWDU� -2+1621��
0�*�� ´7KH� &RQWULEXWLRQV� RI� (OHDQRU� DQG�
)UDQNOLQ� 5RRVHYHOW� WR� WKH� 'HYHORSPHQW� RI�
,QWHUQDWLRQDO� 3URWHFWLRQ� IRU� +XPDQ� 5LJKWVµ��
+XPDQ�5LJKWV�4XDUWHUO\��9RO�����������SS�����\�
VV��$VLPLVPR�YHU�02:(5��$�*���7KH�8QLWHG�
6WDWHV��WKH�8QLWHG�1DWLRQV�DQG�+XPDQ�5LJKWV��
WKH�(OHDQRU�5RRVHYHOW�DQG�-LPP\�&DUWHU�(UDV��
:HVWSRUW��*UHHQZRRG�3UHVV�������

����&$66(6(�� $��� /RV� GHUHFKRV� KXPDQRV����� RS��
FLW���S�����

����'(� &$6752� &,'�� %��� ´/D� 'HFODUDFLyQ�
8QLYHUVDO� GH� ORV� 'HUHFKRV� +XPDQRV��
%DODQFH� HQ� XQ� $QLYHUVDULRµ�� HQ� /RV� GHUHFKRV�
KXPDQRV� FXDUHQWD� DxRV� GHVSXpV�� �����������
8QLYHUVLGDG� ,QWHUQDFLRQDO� GHO� $WOiQWLFR��
6DQWLDJR�GH�&RPSRVWHOD��������S�����

����'HEHPRV� REVHUYDU� TXH�� GHVGH� HQWRQFHV�� HO�
��� GH� GLFLHPEUH� VH� KD� FRQYHUWLGR� HQ� HO� 'tD�
,QWHUQDFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV�

����+RQGXUDV� \� <HPHQ� QR� HVWXYLHURQ� SUHVHQWHV�
HQ�OD�YRWDFLyQ�ILQDO��SRU�OR�TXH�VXV�YRWRV�QR�VH�
FRQWDELOL]DURQ�

����(V�VLJQLILFDWLYR�HO�FDPELR�UDGLFDO�TXH�HQ�WRUQR�
D�ORV�GHUHFKRV�KXPDQRV�VH�SURGXMR�HQ�(VWDGRV�
8QLGRV� FRQ� OD� $GPLQLVWUDFLyQ� (LVHQKRZHU� D�
SDUWLU� GH� ������ YROYLHQGR� DO� ´DLVODFLRQLVPRµ�
FtFOLFR� HQ� HO� TXH� LQFXUUHQ� ORV� (VWDGRV�8QLGRV�
HQ�pVWH�\�RWURV�WHPDV��$O�UHVSHFWR��-2+1621��
0�*��� ´7KH� &RQWULEXWLRQV� RI� (OHDQRU� DQG�
)UDQNOLQ�5RRVHYHOW«µ��RS��FLW���S�����



���

����6$012<��$���+XPDQ�5LJKWV�DV�,QWHUQDWLRQDO�
&RQVHQVXV�����RS��FLW���S������

����+803+5(<�� -��� +XPDQ� 5LJKWV� 	� 8QLWHG�
1DWLRQV�����RS��FLW���S�����

����&$66(6(�� $��� /RV� GHUHFKRV� KXPDQRV� HQ� HO�
PXQGR�FRQWHPSRUiQHR�����RS��FLW���S�����

����9(5'227�� $��� 1DLVVDQFH� HW� 6LJQLILFDWLRQ�
GH� OD� 'pFODUDWLRQ� 8QLYHUVHOOH� GHV� 'URLWV� GH�
/·+RPPH�� 6RFLHWp� G·(WXGHV�0RUDOHV�� 6RFLDOHV�
HW� -XULGLTXHV�� /RXYDLQ�� (GLWLRQV�1DXZHODHUWV��
/RXYDLQ�3DULV��������S�����

����8QD� DSUR[LPDFLyQ� LQWHUHVDQWH� D� ODV�
FLUFXQVWDQFLDV� KLVWyULFDV� HQ� ODV� TXH� VH� KDQ�
GHVHQYXHOWR� ODV�1DFLRQHV�8QLGDV�\��SRU�HQGH��
HO� 'HUHFKR� ,QWHUQDFLRQDO� VH� SXHGH� HQFRQWUDU�
HQ� &$55,//2� 6$/&('2�� -�$��� (O� 'HUHFKR�
,QWHUQDFLRQDO�HQ�SHUVSHFWLYD�KLVWyULFD��7HFQRV��
0DGULG�������

����3DUD� XQD� EXHQD� VtQWHVLV� GH� ODV� GLIHUHQWHV�
SRVWXUDV� PDQWHQLGDV� HQ� FXDQWR� DO� FRQWHQLGR�
GH�OD�'HFODUDFLyQ�8QLYHUVDO�SRU� ORV�GLIHUHQWHV�
JUXSRV� GH� SDtVHV� SUHVHQWHV� HQ� ODV� 1DFLRQHV�
8QLGDV� FRQVXOWDU�&$66(6(��$���/RV� GHUHFKRV�
KXPDQRV�����RS��FLW���SS�����\�VV�

����(,'(��$��DQG�$/)5('6621��*���́ ,QWURGXFWLRQµ��
HQ�(,'(��$���$/)5('6621��*���0(/$1'(5��
*��� 5(+2)�� /�$�� DQG� 526$6�� $�� �(GV����7KH�
8QLYHUVDO� 'HFODUDWLRQ� RI� +XPDQ� 5LJKWV�� $�
&RPPHQWDU\�� 6FDQGLQDYLDQ�8QLYHUVLW\� 3UHVV��
2VOR��������S�����

����*526� (63,(//�� +��� (VWXGLRV� VREUH� 'HUHFKRV�
+XPDQRV� ,,�� ,QVWLWXWR� ,QWHUDPHULFDQR� GH�
'HUHFKRV� +XPDQRV�&LYLWDV�� 0DGULG�� ������
S�����

����&$66,1��5���´/D�'pFODUDWLRQ�8QLYHUVHOOH�HW�OD�
PLVH�HQ�RXYUH�GHV�GURLWV�GH�O·KRPPHµ��RS��FLW���
SS������\������/R�FLHUWR�HV�TXH�5HQp�&DVVLQ��
3UHPLR�1REHO�GH�OD�3D]�HQ�������KD�VLGR�XQR�
GH� ORV� JUDQGHV� LQVSLUDGRUHV� GH� OD�'HFODUDFLyQ�
8QLYHUVDO� GH� ORV� 'HUHFKRV� +XPDQRV� \� GH� OD�
REUD�SRVWHULRU�GH�ODV�1DFLRQHV�8QLGDV�HQ�HVWD�
PDWHULD��3DUD�XQ�SHUILO�SHUVRQDO�\�DFDGpPLFR�GHO�
JUDQ�SHQVDGRU�IUDQFpV�FRQVXOWDU�*526�(63,(//��
+��� ´5HQp�&DVVLQ�� ORV� GHUHFKRV� GHO� KRPEUH� \�
OD� $PpULFD� /DWLQDµ�� HQ� *526� (63,(//�� +���
(VWXGLRV�VREUH�'HUHFKRV�+XPDQRV�,��,QVWLWXWR�
,QWHUDPHULFDQR� GH� 'HUHFKRV� +XPDQRV�
(GLWRULDO� -XUtGLFD� 9HQH]RODQD�� &DUDFDV�� ������
SS���������

����0$57(621�� -��� ´7KH� 3UHDPEOH� RI� WKH�
8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV�DQG�WKH�
8QLWHG� 1DWLRQV� +XPDQ� 5LJKWV� 3URJUDPPHµ��
HQ�(,'(��$���$/)5('6621��*���0(/$1'(5��

*��� 5(+2)�� /�$�� DQG� 526$6�� $�� �(GV����7KH�
8QLYHUVDO�'HFODUDWLRQ�RI�+XPDQ�5LJKWV�����RS��
FLW���S�����

����%/$=48(=�� 1��� ´(O� UHFXUVR� D� OD� GLJQLGDG�
KXPDQD� HQ� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH�
'HUHFKRV�+XPDQRV�GH�ODV�1DFLRQHV�8QLGDVµ��
HQ�'LJQLGDG�GH�OD�3HUVRQD�\�'HUHFKRV�+XPDQRV��
,QVWLWXWR�3RQWLILFLR�GH�)LORVRItD��0DGULG��������
S������

����2/,1*$�� $�'��� ´/H� GURLW� j� GHV� FRQGLWLRQV�
PDWpULHOOHV� G·H[LVWDQFH� PLQLPDOHV� HQ� WDQW�
TX·pOpPHQW� GH� OD� GLJQLWp� KXPDLQH� �DUWLFOHV�
�� HW� �� GH� OD� &('+�µ�� HQ�025,1�� -�<�� �VRXV�
OD� GLUHFWLRQ� GH��� /HV� 'URLWV� )RQGDPHQWDX[��
%UX\ODQW��%UX[HOOHV��������SS���������

����,JXDOPHQWH��HQ�HO�DUWtFXOR����GH�OD�'HFODUDFLyQ��
HO� GHGLFDGR� DO� GHUHFKR� DO� WUDEDMR�� WDPELpQ�
ILJXUD� XQD� UHIHUHQFLD� D� OD� GLJQLGDG�� 6HJ~Q� OR�
HVWDEOHFLGR� HQ� HO� DUWtFXOR������� ´WRGD�SHUVRQD�
TXH�WUDEDMD�WLHQH�GHUHFKR�D�XQD�UHPXQHUDFLyQ�
HTXLWDWLYD� \� VDWLVIDFWRULD� TXH� OH� DVHJXUH�� DVt�
FRPR�D�VX�IDPLOLD��XQD�H[LVWHQFLD�FRQIRUPH�D�
OD�GLJQLGDG�KXPDQD���µ��

����8Q� LQWHQWR� GH� GHILQLFLyQ� GH� OD� QRFLyQ� GH�
GLJQLGDG�HQ�0$85(5��%���´(VVDL�GH�GpILQLWLRQ�
WKpRORJLTXH� HW� SKLORVRSKLTXH� GH� OD� GLJQLWp�
KXPDLQHµ�� HQ�025,1�� -�<�� �VRXV� OD� GLUHFWLRQ�
GH��� /HV� 'URLWV� )RQGDPHQWDX[�� RS�� FLW��� SS��
���������&IU��DVLPLVPR�=$-$'/2��-���́ +XPDQ�
'LJQLW\�DQG�+XPDQ�5LJKWVµ��HQ�+$16.,��5��
DQG�68.6,��0�� �(GV����$Q�,QWURGXFWLRQ�WR� WKH�
,QWHUQDWLRQDO� 3URWHFWLRQ� RI� +XPDQ� 5LJKWV�� $�
7H[WERRN�� $ER� $NDGHPL� 8QLYHUVLW\�,QVWLWXWH�
IRU� +XPDQ� 5LJKWV�� 7XUNX�� ������ SS�� �������
'21(//<�� -��� ´+XPDQ� 5LJKWV� DQG� +XPDQ�
'LJQLW\��$Q�$QDO\WLF�&ULWLTXH�RI�1RQ�:HVWHUQ�
&RQFHSWLRQV�RI�+XPDQ�5LJKWVµ��7KH�$PHULFDQ�
3ROLWLFDO� 6FLHQFH� 5HYLHZ�� 9RO�� ���� ������ SS��
��������

����/$6&$5,6��&��� ´(O� FRPSRUWDPLHQWR� IUDWHUQDO�
HQ� OD� 'HFODUDFLyQµ�� HQ� $62&,$&,Ð1�
&267$55,&(16(� 352�1$&,21(6� 81,�
'$6��/D�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�
+XPDQRV�� &RPHQWDULRV� \� 7H[WR�� (GLFLRQHV�
-XULFHQWUR��6DQ�-RVp��������S������

����%/É=48(=�� 1��� ´(O� UHFXUVR� D� OD� GLJQLGDG�
KXPDQD�HQ�OD�'HFODUDFLyQ���µ��RS��FLW���S������

����5$%266,�� (��� /D� &DUWD� ,QWHUQDFLRQDO� GH�
'HUHFKRV�+XPDQRV�� (8'(%$��%XHQRV�$LUHV��
������S�����

����58,=�*,0e1(=�� -��� ´,QWHUYHQFLyQ� GH� '��
-RDTXtQ�5XL]�*LPpQH]µ��HQ�$ORFXFLRQHV�VREUH�
'HUHFKRV� +XPDQRV�� &XDUHQWD� $QLYHUVDULR�
GH� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� 'HUHFKRV�



���

+XPDQRV�� 0LQLVWHULR� GH� $VXQWRV� ([WHULRUHV��
0DGULG��������S������

����0256,1.��-���́ 7KH�3KLORVRSK\�RI�WKH�8QLYHUVDO�
'HFODUDWLRQµ��+XPDQ�5LJKWV�4XDUWHUO\��9RO�����
������S������

����(V� LPSRUWDQWH� HQ� HVWH� VHQWLGR� WUDHU� DTXt�
D� FRODFLyQ� HO� DUWtFXOR� �� GH� OD� 'HFODUDFLyQ�
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