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(VWUXFWXUD�)XQFLRQDO�GH�OD�3URYLQFLD�GHO�&KD�
FR� \�3ODQ�GH�GHVDUUROOR� I¯VLFR�GH�5HVLVWHQFLD�
\� VX� �UHD� GH� ,QIOXHQFLD� VRQ� GRV� REUDV� TXH�
UHFXSHUDQ� ORV� LPSRUWDQWHV� WUDEDMRV� LQYHV�
WLJDWLYRV� \� SURVSHFWLYRV� GHVDUUROODGRV� SRU�
%ULDQ� $OHMDQGUR� 7KRPVRQ� \� VX� HTXLSR� GH�
WUDEDMR�HQWUH�ORV�D³RV������\������HQ�HO�DQ�
WLJXR�'HSDUWDPHQWR�GH�3ODQHDPLHQWR�8UED�



QR�\�5HJLRQDO�GH�OD�)DFXOWDG�GH�,QJHQLHU¯D��
9LYLHQGD�\�3ODQHDPLHQWR�GH�OD�8QLYHUVLGDG�
1DFLRQDO�GHO�1RUGHVWH��\�TXH�HQ�SDODEUDV�GH�
VX�SURORJXLVWD�ȊFLPHQWDURQ�ODV�EDVHV�FRQFHS�
WXDOHV�VREUH�ODV�FXDOHV�VH�HGLILFµ�QXHVWUD�DF�
WXDO� IDFXOWDG�GH�$UTXLWHFWXUD� \�8UEDQLVPRȋ
�%$55(72�������\�������

$PERV� OLEURV�� UHFLHQWHPHQWH� SXEOLFDGRV�
SRU� OD�(GLWRULDO�GH�)DFXOWDG�GH�$UTXLWHFWX�
UD�\�8UEDQLVPR�GH�OD�8QLYHUVLGDG�1DFLRQDO�
GHO�1RUGHVWH��VRQ�HGLFLRQHV�KLVWµULFDV�UHDOL�
]DGDV�D�FLQFXHQWD�D³RV�GH�VX�DSDULFLµQ�RUL�
JLQDO��6RQ�HO�UHVXOWDGR�GH�XQD�SRO¯WLFD�GH�OD�
DFWXDO�JHVWLµQ�GH�OD�)$8�\�VX�HGLWRULDO��TXH�
WLHQH� OD� LQWHQFLµQ�GH�UHFXSHUDU�\�SRQHU�HQ�
YDORU�HO�HVIXHU]R�GH� LQYHVWLJDFLµQ�DSOLFDGD�
\�HO�GHVDUUROOR�GH�XQ�JUXSR�GH�GRFHQWHV�H�LQ�
YHVWLJDGRUHV�FRPSURPHWLGRV�FRQ�OD�UHDOLGDG�
GH�VX�UHJLµQ�\�VX�VRFLHGDG��HQ�XQ�PRPHQWR�
HQ�TXH�UHVXOWD� VXPDPHQWH�QHFHVDULR� UHYD�
OLGDU� DTXHO� FRPSURPLVR� GH� OD� 8QLYHUVLGDG�
FRQ�HO�PHGLR�ORFDO�\�UHJLRQDO�

(O� OLEUR� GHQRPLQDGR� (VWUXFWXUD� )XQFLRQDO�
GHO�&KDFR� WUDWD�VREUH�XQ�HVWXGLR�WHUULWRULDO�
GH� EDVH� GH� OD� SURYLQFLD� GHO� &KDFR� LQHOXGL�
EOH� SDUD� OD� SODQLILFDFLµQ� GH� VX� GHVDUUROOR��
&XHQWD� FRQ� XQD� SUHVHQWDFLµQ� D� FDUJR� GHO�

DXWRU��TXLHQ�UHIOH[LRQD� VREUH�HO�RULJHQ�GHO�
WUDEDMR��ODV�FRQGLFLRQHV�FRQWH[WXDOHV�H�LQVWL�
WXFLRQDOHV�TXH�SHUPLWLHURQ�\�FRQGLFLRQDURQ�
VX�UHDOL]DFLµQ�\�HO�YDORU�DFWXDO�GH�OD�UHFXSH�
UDFLµQ�GH�HVWD�REUD��$�FRQWLQXDFLµQ�DSDUHFH�
XQ�SUµORJR�GHO�'U��0LJXHO��QJHO�%DUUHWR��GL�
UHFWRU�JHQHUDO�GH�OD�(GLWRULDO�GH�OD�)$8�81�
1(��6X�GHVDUUROOR�HVW£�RUJDQL]DGR�HQ�FXDWUR�
FDS¯WXORV�� (Q� HO� SULPHUR� VH� DQDOL]DQ� FLQFR�
GLPHQVLRQHV�� ORV� PRGHORV� GH� RULHQWDFLµQ��
OD� SREODFLµQ�� OD� HVWUXFWXUD� YLDO�� WUDQVSRUWH�
\� FRPXQLFDFLRQHV� \� OD� HVWUXFWXUD� XUEDQD��
(VWD� HVWUXFWXUD� \� RUJDQL]DFLµQ� GHO� WUDEDMR�
GDQ� FXHQWD� GHO� DERUGDMH�PXOWLGLPHQVLRQDO�
TXH�RULHQWµ�VX�GHVDUUROOR��\�HQ�HO�FXDO�UDGLFD�
D¼Q�OD�YLJHQFLD�GHO�HVWXGLR��P£V�DOO£�GH�ORV�
UHVXOWDGRV�GH�ORV�DQ£OLVLV�HVSHF¯ILFRV�

(Q�HO� FDS¯WXOR��� VH�SUHVHQWDQ� ODV� WDEODV�HV�
SHF¯ILFDV� GH� FDGD� XQD� GH� ODV� GLPHQVLRQHV�
DQDOL]DGDV�SUHYLDPHQWH�PHQFLRQDGDV��\�HQ�
HO�FDS¯WXOR���VH�H[SRQHQ�ORV�PDSDV�\�JU£ILFRV�
QHFHVDULRV�SDUD�FRPSOHPHQWDU�ORV�HVWXGLRV�
GHVDUUROODGRV��)LQDOPHQWH�HO�¼OWLPR�FDS¯WX�
OR�UHFXSHUD�ODV�IXHQWHV�GH�LQIRUPDFLµQ�

(O� WUDEDMR� GH� OD� HVWUXFWXUD� IXQFLRQDO� GHO�
&KDFR�FRRUGLQDGR�SRU�%ULDQ�7KRPVRQ� IXH�
XQ� HVWXGLR� FO£VLFR� GH� SODQLILFDFLµQ�� SHUR�



VLQ� GXGDV� SLRQHUR� SDUD� OD� «SRFD� \� VREUH�
WRGR� SDUD� OD� SURYLQFLD� GHO� &KDFR�� QR� VROR�
SRU� OD� SURIXQGLGDG� GH� ORV� DQ£OLVLV� TXH� OR�
FRQIRUPDQ�� VLQR� WDPEL«Q�SRU� OD�KDELOLGDG�
GH� WUDEDMDU� FRQ� OD� LQIRUPDFLµQ�GLVSRQLEOH�
R� IDFWLEOH� GH� VHU� FRQVWUXLGD� HQ� FRKHUHQ�
FLD� FRQ� ODV� FRQGLFLRQHV� GH� UHDOL]DFLµQ� GHO�
PRPHQWR��)XH�UHDOL]DGR�DGHP£V�FRQ�FLHU�
WDV� SUHPLVDV� TXH� WUDVFLHQGHQ� HO� SURGXFWR�
FRQFUHWR�GHVGH�OR�FRQFHSWXDO�\� OR�PHWRGR�
OµJLFR��\�TXH�UHVXOWDQ�VXPDPHQWH�DFWXDOHV�
SDUD�TXLHQHV�GHEDQ� HQFDUDU�KR\� HVWH� WLSR�
GH� WUDEDMRV�� WDOHV� FRPR� OD� QHFHVLGDG� GHO�
WUDEDMR� HQ� HTXLSRV� LQWHUGLVFLSOLQDULRV�� HO�
DERUGDMH� PXOWLGLPHQVLRQDO� GH� ORV� SUREOH�
PDV�WHUULWRULDOHV��OD�LQWHULQVWLWXFLRQDOLGDG��
HQWUH�RWUDV�

/D�VHJXQGD�REUD�VH�RFXSD�GHO�3ODQ�GH�'HVD�
UUROOR�)¯VLFR�GH�5HVLVWHQFLD�\�VX��UHD�GH� ,Q�
IOXHQFLD�\��DO�LJXDO�TXH�HO�SULPHU�OLEUR��FXHQ�
WD�FRQ�XQD�SUHVHQWDFLµQ�D�FDUJR�GHO�DXWRU��
XQ�SUµORJR�GHO�'U��0LJXHO��QJHO�%DUUHWR�\�
FXDWUR�FDS¯WXORV�TXH�HVWUXFWXUDQ�HO�FRQWHQL�
GR�HVSHF¯ILFR�GH�OD�REUD�

(O�FDS¯WXOR���HVW£�GHGLFDGR�D�OD�SUREOHP£WLFD�
JHQHUDO�GHO�FRQXUEDQR�5HVLVWHQFLD�&RUULHQ�
WHV� FRPR� FRQVHFXHQFLD� GH� OD� WHUPLQDFLµQ�
GHO� SXHQWH� *HQHUDO� %HOJUDQR�� \� WRPD� HQ�

FXHQWD�ODV�GHULYDFLRQHV�GH�ODV�REUDV�FRQWUD�
LQXQGDFLRQHV�FRQ�UHODFLµQ�D�OD�JHRPRUIROR�
J¯D�ULEHUH³D�GHO�*UDQ�5HVLVWHQFLD�

(Q�HO�FDS¯WXOR���VH�GHVDUUROODQ� ORV�HVWXGLRV�
\� SURSXHVWDV� SDUD� ODV� £UHDV� XUEDQDV� \� UX�
UDOHV�GHO�*UDQ�5HVLVWHQFLD�GHVLJQDGDV�FRPR�
Ȋ£UHDV� GH� SODQHDPLHQWRȋ�� FRQFLEL«QGRODV�
FRPR�HO�HVSDFLR�I¯VLFR�FRQWLQXR�SDUD�OD�WRPD�
GH� GHFLVLRQHV� LQWHJUDOHV� �I¯VLFDV�� HFRQµPL�
FDV��VRFLDOHV���6H�SUHVHQWDQ�DGHP£V�XQ�DQ£�
OLVLV� GH� ODV� FRQVWULFFLRQHV� HFRQµPLFDV� GHO�
*UDQ� 5HVLVWHQFLD� \� XQD� HYDOXDFLµQ� GH� VXV�
FRQVHFXHQFLDV��SDUD�ILQDOL]DU�HVWH�DSDUWDGR�
FRQ�XQD�VHULH�GH�UHFRPHQGDFLRQHV�VREUH�OD�
]RQLILFDFLµQ�GH�DFWLYLGDGHV�DGHFXDGDV�

(O�FDS¯WXOR���FRQGHQVD� OR�UHIHUHQWH�DO�£UHD�
XUEDQD�GH�ORV�WUHV�PXQLFLSLRV�TXH�HQ�FRQXU�
EDFLµQ� FRQILJXUDEDQ� HO� *UDQ� 5HVLVWHQFLD��
,QFOX\H� OD� GHILQLFLµQ� GH� XQD� HVWUXFWXUD� GH�
H[SDQVLµQ� I¯VLFD� KDVWD� ����� \� HO� HVWDEOHFL�
PLHQWR�GH�ODV�UHODFLRQHV�HQWUH�OD�PRUIRORJ¯D�
I¯VLFD��IXQFLRQDO�\�VRFLDO�GHO�£UHD�XUEDQL]D�
GD�H[LVWHQWH�FRQ�UHVSHFWR�D�OD�HVWUXFWXUD�GH�
H[SDQVLµQ�HQ�YLUWXG�GH�GHWHUPLQDU�SRO¯WLFDV�
GH�DFFLµQ�XUEDQD��)LQDOPHQWH��HQ�HVWH�DSDU�
WDGR� VH�SUHVHQWD� WDPEL«Q�XQD�]RQLILFDFLµQ�
JHQHUDO�GH�DFWLYLGDGHV�XUEDQDV��MXQWDPHQWH�
FRQ�XQD�SRO¯WLFD�GH�H[SDQVLµQ�GH�OD�LQIUDHV�



WUXFWXUD� HFRQµPLFD� \� VRFLDO� \� XQD� SRO¯WLFD�
GH�RFXSDFLµQ�VXFHVLYD�GHO�WHUULWRULR�

/R�YDOLRVR�GH�HVWH�SODQ�IXH�OD�YLVLµQ�UHJLR�
QDO� \� OD� HVWUXFWXUD� WHUULWRULDO� GH� ODUJR� DO�
FDQFH�GH�OD�SURSXHVWD�FRQ�XQ�KRUL]RQWH�GH�
FLQFXHQWD�D³RV��TXH�SODQWHµ�XQD�HVWUXFWXUD�
I¯VLFD�GHO�WHUULWRULR�\�XQ�RUGHQDPLHQWR�SDUD�
OD� RFXSDFLµQ� SURJUHVLYD� FRQ� DFWLYLGDGHV�
UHVLGHQFLDOHV�� FRPHUFLDOHV�� GH� VHUYLFLRV��
UHFUHDWLYDV��LQGXVWULDOHV�\�DJU¯FRODV��HQWHQ�
GLHQGR� DO� *UDQ�5HVLVWHQFLD� FRPR�XQ� WHUUL�
WRULR�PHWURSROLWDQR�� TXH� SUHYLµ� LQFOXVR� OD�
FRQVWUXFFLµQ�IXWXUD�GH�XQ�VHJXQGR�SXHQWH�
HQWUH�HO��UHD�0HWURSROLWDQD�*UDQ�5HVLVWHQ�
FLD�\�&RUULHQWHV��ORFDOL]DGR�DO�VXU�GH�DPERV�
FHQWURV�XUEDQRV��\�TXH�FRQWHPSOµ�XQD�FLU�
FXQYDODFLµQ�VXU�YLDO�\�IHUURYLDULD�GH�DFFHVR�
D�GLFKR�SXHQWH�

(O�WUDEDMR�TXH�UHFXSHUD�HVWH�OLEUR�QXWULµ�VLQ�
GXGDV� DO� SRVWHULRU� SODQ� GH� RUGHQDPLHQWR�
XUEDQR� DPELHQWDO� GHO� *UDQ� 5HVLVWHQFLD� \�
VX�£UHD�GH�LQIOXHQFLD��HQFRPHQGDGR�SRU�HO�
*RELHUQR� 3URYLQFLDO� D� OD� 6XEVHFUHWDU¯D� GH�
3ODQHDPLHQWR�$PELHQWDO�GH� OD�1DFLµQ�EDMR�
OD� GLUHFFLµQ� GH� OD� $UT�� 2GLOLD� 6X£UH]�� TXH�
IXH�DSUREDGR�SRU�OD�/H\�SURYLQFLDO������GH�
����� \� VH� SODVPµ� HQ� HO� ¼QLFR� LQVWUXPHQWR�
QRUPDWLYR�D¼Q�YLJHQWH��HO�&µGLJR�GH�3ODQHD�

PLHQWR�8UEDQR�$PELHQWDO� GH� OD� FLXGDG� GH�
5HVLVWHQFLD�� (VWR� OH� RWRUJD� HVSHFLDO� LQWHU«V�
SDUD�DQDOL]DU�HO�DFWXDO�GHVDUUROOR�GHO�*UDQ�
5HVLVWHQFLD�� HQ� XQ� FRQWH[WR� DFWXDO� GH� FRQ�
VHQVR�FROHFWLYR�HQ�UHODFLµQ�FRQ�OD�QHFHVLGDG�
GH� UHYLVLµQ�GHO�PDUFR�QRUPDWLYR�\�HO�SODQ�
TXH�OR�VXVWHQWD�

(Q�V¯QWHVLV��DPEDV�REUDV�UHFXSHUDGDV�\�SX�
EOLFDGDV� SRU� OD� (GLWRULDO� GH� OD� )$8�811(�
FXPSOHQ�FRQ�HO�ORDEOH�REMHWLYR�GH�ORJUDU�HO�
FRQRFLPLHQWR�\�UHFRQRFLPLHQWR�GH�WUDEDMRV�
GH� JUDQ� FDOLGDG� \� ULJXURVLGDG� HQ� VXV� FRQ�
WHQLGRV�� TXH� WXYLHURQ� SRFD� GLIXVLµQ� HQ� HO�
PRPHQWR�GH�VX�DSDULFLµQ�RULJLQDO�\�TXH�QR�
KDE¯DQ�VLGR�KDVWD�HO�PRPHQWR�UHFXSHUDGDV�
GH�PDQHUD�DGHFXDGD�H�LQWHJUDGD��6LQ�GXGDV��
OD�YLVLELOL]DFLµQ�GH�HVWD�SURGXFFLµQ��TXH�IXH�
LQWHUUXPSLGD�SRU�OD�WU£JLFD�LQWHUYHQFLµQ�GH�
OD�GLFWDGXUD�PLOLWDU�TXH�GHYDVWµ�HO�SD¯V�HQ�
WUH�ORV�D³RV������D�������FRQVWLWX\H�XQ�JUDQ�
DSRUWH��QR�VROR�SRU� ORV�FRQWHQLGRV�HVSHF¯IL�
FRV�TXH�VH�GHVDUUROODQ��VLQR�DGHP£V�SRU� OD�
FRQFHSFLµQ�GH�OD�LQYHVWLJDFLµQ�DFDG«PLFD�OL�
JDGD�D�OD�UHVROXFLµQ�GH�SUREOHPDV�UHDOHV�GH�
OD�VRFLHGDG�TXH�RULHQWµ�VX�GHVDUUROOR�\�XQD�
PHWRGRORJ¯D�GH� WUDEDMR� LQWHULQVWLWXFLRQDO�\�
FRODERUDWLYR� HQWUH� ORV� GLYHUVRV� LQWHJUDQWHV�
GH�ORV�HTXLSRV��PDJLVWUDOPHQWH�FRRUGLQDGRV�
SRU�%ULDQ�7KRPVRQ�


