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DERECHOS RESERVADOS © 

PROHIBIDA SU REPRODUCCIÓN TOTAL O PARCIAL 
  

Todo el material contenido en esta tesis esta protegido por la Ley Federal 
del Derecho de Autor (LFDA) de los Estados Unidos Mexicanos (México). 

El uso de imágenes, fragmentos de videos, y demás material que sea 
objeto de protección de los derechos de autor, será exclusivamente para 
fines educativos e informativos y deberá citar la fuente donde la obtuvo 
mencionando el autor o autores. Cualquier uso distinto como el lucro, 
reproducción, edición o modificación, será perseguido y sancionado por el 
respectivo titular de los Derechos de Autor. 

 

  

 



'HVSXpV�GH�VXSHUDU�ORV�PRPHQWRV�WDQ�GLItFLOHV�TXH�HQ�PL�YLGD�IXHURQ�ORV�PRPHQWRV�GH�VXV��SpUGLGDV�±VREUH�WRGR�OD�GH�PL�SDGUH�����$�0,6�3$'5(6��-(6Ò6�+(51È1'(=�3$/$&,26����0$85$�*87,e55(=�*$5&,$������$�0,�+(50$1$��/$85$�+(51È1'(=�*87,e55(=���� ��
$� SHVDU� GH� WRGR�� FUHR� TXH� KD\� PiV� TXH�GRORU� HQ� XQ� GXHOR�� ([LVWH�� SRU� HMHPSOR�� HO�YDORU�GH�OOHJDU�DGRQGH�QXQFD�OOHJDVWH���<�HQ�HO�DFWR�GH�GHMDU�DWUiV�KD\�DOJR�GH�VDOLU�DO�HQFXHQWUR��<�FDGD�DGLyV�RFXOWD�VLOHQFLRVR�XQD� ELHQYHQLGD�� /D� H[LVWHQFLD� HV� WDQ� VyOR�XQD�PH]FOD� H[WUDxD�GH� ILQDOHV� \�SULQFLSLRV��<�ODV�GHVSHGLGDV��PXFKR�PiV�XQ�WHPD�GH�OD�YLGD� TXH� GH� OD� PXHUWH�� <� OR� FUHR� SRUTXH�RWURV�TXH�YLYLHURQ�OR�FRQWDURQ��SRUTXH�RWURV�TXH� VXIULHURQ� SULPHUR� FUHFLHURQ� GHVSXpV�GHVGH� HO� GRORU�� (V� SRU� HVR� TXH� Vp� TXH� QR�HVWR\� VROD�� TXH� DYDQ]R� GtD� \� QRFKH�DFRPSDxDGD��4XH�KD\�RWURV�TXH�GHMDQGR�VX�PDUFD� HQ� HO� FDPLQR�� HQFRQWUDURQ� PiV�WDUGH«�FDPLQDQGR��HO�VHQWLGR�YHUGDGHUR�GH�KDEHUOR�UHFRUULGR�� �0DUWKD�%XMy��1R�WRGR�HV�GRORU����$KRUD�VH��TXH�HQ�FDGD�PRPHQWR�GH�PL� YLGD�� HVWiQ� D� PL� ODGR�� PiV� TXH�QXQFD� \� DJUDGH]FR� WRGDV� ODV�HQVHxDQ]DV� TXH� WXYH� HQ� FDGD� XQR�GH� ORV�PRPHQWRV� TXH� HVWXYLHURQ� D�PL� ODGR��JUDFLDV�SDSi�SRUTXH�KDVWD�HO� ~OWLPR� PRPHQWR�� WXYH� OD�RSRUWXQLGDG� GH� VHQWLU� WX� DPRU� \�DSR\R�\�GHPRVWUDUWH�HO�PtR��$JUDGH]FR�D�'LRV��SRU�GDUPH�OD�RSRUWXQLGDG�GH�YLYLU�HVWH�



PRPHQWR��DO�ODGR�GH�PXFKRV��GH�PLV�VHUHV�TXHULGRV����� $O� 0WUR�� -RVp� $QWRQLR�ÈOYDUH]� /HyQ�� OH� GR\� ODV�JUDFLDV�SRU�HO�WLHPSR�TXH�GHVWLQy� SDUD� FRQFUHWDU�HVWH� UHVXOWDGR�� HUHV� XQ�JUDQ�DSR\R�����$�ORV�LQWHJUDQWHV�GHO�VtQRGR��PL��$JUDGHFLPLHQWR��SRU�HO�WLHPSR��LQYHUWLGR�HQ�HVWH�WUDEDMR�\�OD��RSRUWXQLGDG�TXH�PH�EULQGDURQ�DO�WUDEDMDU�FRQ�XVWHGHV������ $O� 'U�� )UDQFLVFR� *DUFtD�5DPtUH]�� SRU� VHU� XQ� SLODU�IXQGDPHQWDO� GH� HVWD�LQYHVWLJDFLyQ�� JUDFLDV��VLQ�WL�QR� VHUtD� SRVLEOH� HVWH�PRPHQWR�����$�WRGDV�DTXHOODV�SHUVRQDV�TXH��'H�IRUPD�GLUHFWD�H�LQGLUHFWD��&RQWULEX\HURQ�D�OD�UHDOL]DFLyQ�'H�HVWH�GRFXPHQWR��*UDFLDV��
�



³/D�SUiFWLFD�GH�OD�7RUWXUD�FRPR�0HGLR�GH�&RQWURO�6RFLDO��XWLOL]DQGR�OD�3UHYHQFLyQ�*HQHUDO�FRPR�)XHQWH�GH�/HJLWLPDFLyQ�HQ�HO�'LVFXUVR�2ILFLDO´��
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���(Q�HO�'HUHFKR�5RPDQR������������������������������������������������������������������������������������
���(Q�QXHVWUD�FXOWXUD�3UHKLVSiQLFD����������������������������������������������������������������������
���(Q�OD�eSRFD�&RORQLDO�0H[LFDQD�����������������������������������������������������������������������
���&RQFHSWR�GH�WRUWXUD�����������������������������������������������������������������������������������������
���/D�WRUWXUD�HQ�OD�'RFWULQD����������������������������������������������������������������������������������
D���'RFWULQD�1DFLRQDO�������������������������������������������������������������������������������������������
E���'RFWULQD�([WUDQMHUD����������������������������������������������������������������������������������������
����'LYHUVDV�FODVHV�GH�WRUWXUD�����������������������������������������������������������������������������
���/D�WRUWXUD�FRPR�³02'86�23(5$1',´�GH�ODV�DXWRULGDGHV�SROLFtDFDV��
PH[LFDQDV����������������������������������������������������������������������������������������������������������
���,QVWLWXFLRQHV�HQFDUJDGDV�GH�SUHYHQLU�\�VDQFLRQDU�OD�WRUWXUD�HQ�0p[LFR�
\�VX�SURIHVLRQDOL]DFLyQ���������������������������������������������������������������������������������������
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���(Q�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��������������������
���7UDWDGRV�,QWHUQDFLRQDOHV�TXH�KD�VXVFULWR�0p[LFR�FRQWUD�OD�WRUWXUD�������������
���$QWHFHGHQWHV�OHJLVODWLYRV�TXH�GHULYDURQ�HQ�OD�FUHDFLyQ�GH�OD��
/H\�)HGHUDO�SDUD�3UHYHQLU�\�6DQFLRQDU�OD�7RUWXUD����������������������������������������������
���/H\�)HGHUDO�SDUD�3UHYHQLU�\�6DQFLRQDU�OD�7RUWXUD������������������������������������������
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���&yGLJR�GH�eWLFD�3URIHVLRQDO�SDUD�ORV�$JHQWHV�GHO��
0LQLVWHULR�3~EOLFR�)HGHUDO�\�GH�OD�3ROLFtD�-XGLFLDO��������������������������������������������
���(Q�HO�&yGLJR�GH�3URFHGLPLHQWRV�3HQDOHV�SDUD�HO�'LVWULWR�)HGHUDO���������������
����(Q�HO�&yGLJR�3HQDO�SDUD�HO�'LVWULWR�)HGHUDO������������������������������������������������
���/D�/H\�GH�OD�3ROLFtD�)HGHUDO�3UHYHQWLYD��������������������������������������������������������
���/D�/H\�)HGHUDO�GH�'HIHQVRUtD�3~EOLFD����������������������������������������������������������
����-XULVSUXGHQFLD�HQ�PDWHULD�GH�WRUWXUD����������������������������������������������������������
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���$QiOLVLV�MXUtGLFR�GHO�WLSR�SHQDO�GHO�GHOLWR�GH�WRUWXUD��������������������������������������
�����0DUFR�7HyULFR�GHO�WLSR�SHQDO�GHO�GHOLWR�GH�7RUWXUD������������������������������������
�����$QiOLVLV�GH�ODV�FRQGXFWDV�SUHYLVWDV�HQ�HO�WLSR�SHQDO�GH�7RUWXUD����������������
D��(Q�HO�DUWtFXOR�����'H�OD�/H\�)HGHUDO�SDUD�3UHYHQLU�\�6DQFLRQDU�OD�7RUWXUD���
E��(Q�HO�DUWtFXOR�����'H�OD�/H\�)HGHUDO�SDUD�3UHYHQLU�\�6DQFLRQDU�OD�7RUWXUD���
F��(Q�HO�DUWtFXOR�����GHO�&yGLJR�3HQDO�SDUD�HO�'LVWULWR�)HGHUDO������������������������
���$QiOLVLV�MXUtGLFR�GHO�WLSR�SHQDO�GHO�$EXVR�GH�DXWRULGDG��������������������������������
����3XQLELOLGDG���������������������������������������������������������������������������������������������������
���7HRUtDV�GH�ODV�SHQDV������������������������������������������������������������������������������������
��������������7HRUtDV�DEVROXWDV�����������������������������������������������������������������������������
��������������7HRUtDV�UHODWLYDV�R�GH�SUHYHQFLyQ����������������������������������������������������
������������D��3UHYHQFLyQ�*HQHUDO�������������������������������������������������������������������������

•� 3RVLWLYD�R�LQWHJUDGRUD����������������������������������������������������������
•� 1HJDWLYD�R�LQWLPLGDWRULR�������������������������������������������������������
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���(QWUHYLVWDV�D�VHUYLGRUHV�S~EOLFRV�TXH�KDQ�SUDFWLFDGR�WRUWXUD�����������������������������������������������������������������������������������������
D��5HJLVWUR�GH�FDVRV�GH�WRUWXUD��������������������������������������������������������������������
E��/DV�FLIUDV�GH�OD�7RUWXUD�������������������������������������������������������������������������������
F��5HJLVWURV�&RQILDEOHV�GH�ODV�&LIUDV�������������������������������������������������������������
���/D�OXFKD�FRQWUD�OD�WRUWXUD�FRPR�XQD�OHJLWLPDFLyQ�GHO�(VWDGR�PH[LFDQR��
HQ�HO�HMHUFLFLR�GHO�FRQWURO�VRFLDO�����������������������������������������������������������������������
�
&RQFOXVLRQHV����������������������������������������������������������������������������������������������������
�
%LEOLRJUDItD�������������������������������������������������������������������������������������������������������
�
7DEOD�GH�$QH[RV������������������������������������������������������������������������������������������������
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'HVGH� ORV� RUtJHQHV� GH� OD� KXPDQLGDG� OD� WRUWXUD� VH� KD� DSOLFDGR�� KDVWD� OOHJDU� D�
FRQYHUWLUVH�HQ�WRGD�XQD�LQVWLWXFLyQ��VH�KD�UHDOL]DGR�VLHPSUH�FRPR�XQ�PHFDQLVPR�
GH� SUHVLyQ� DO� VHUYLFLR� GH� ORV� TXH� GHWHQWDQ� HO� SRGHU�� VX� XWLOL]DFLyQ� SXHGH�
UHPRQWDUVH�KDVWD�ORV�WLHPSRV�SULPLWLYRV�GH�OD�YHQJDQ]D�SULYDGD�FXDQGR�OD�PXHUWH�
R� ORV� WRUPHQWRV� TXH� SURGXFtDQ� GRORU� ItVLFR� IXHURQ� DSOLFDGRV� FRPR� SDUWH� GH� XQD�
HWDSD�YLQGLFDWLYD�SDUD�YHQJDU�D�XQ�HOHPHQWR�GH�OD�IDPLOLD�R�GH�OD�WULEX�TXH�KDEUtD�
PXHUWR�R�VXIULGR�OD�SpUGLGD�GH�XQ�PLHPEUR�RUJiQLFR��FRQ�SRVWHULRULGDG�OD�SULPHUD�
OLPLWDQWH� SURSRUFLRQDO� D� WDO� SUiFWLFD� IXH� OD� OH\� GHO� WDOLyQ� TXH� UHJXODED� KDVWD� XQ�
OtPLWH�HO�GRORU�R�YHMDFLyQ�LPSXHVWD�DO�RIHQVRU�R�D�TXLHQ�KDEtD�TXHEUDQWDGR�HO�RUGHQ�
HVWDEOHFLGR���
(O�HMHUFLFLR�FRWLGLDQR�GH�WHUULEOHV�VXSOLFLRV�\�GH�WRUPHQWRV�GH�VDQJUH��SULPHUR�FRPR�
YHQJDQ]D� \� OXHJR� FRPR� DSOLFDFLyQ� SXQLWLYD�� DEULHURQ� ODV� SXHUWDV� GH� VX�
UHSURGXFFLyQ� GHQWUR� GHO� SURFHVR� SHQDO�� VREUH� WRGR� HQ� HO� LQTXLVLWLYR�� &XDQGR� OD�
MXVWLILFDFLyQ�GH�VX�HMHUFLFLR�HQ�HO�SURFHVR�SURYHQtD�GH�TXLHQ�GHWHQWDED�HO�SRGHU�R�
SHRU� D~Q�� GH� ODV� HQWLGDGHV� UHOLJLRVDV�� HQWRQFHV� VX� UHDOL]DFLyQ� HVWDED�
SHUIHFWDPHQWH� OHJLWLPDGD�� HMHPSOR� GH� HOOR� HV� TXH� QDGLH� FXHVWLRQDED� DO� LPSHULR�
�URPDQR�� SRU� UHDOL]DU� XQ� SURFHVR� LQTXLVLWLYR�� PHQRV� D~Q� FXDQGR� HO� HPSHUDGRU�
OOHJy�D�VHU�KDVWD�XQ�GLRV��QL�D�OD�LJOHVLD�SRU�DSOLFDU�WRUWXUD�HQ�XQ�SURFHVR�GHO�VDQWR�
RILFLR��QL�DO�SUtQFLSH�TXH�HMHUFtD�WDO�ULJRU�HQ�VXV�V~EGLWRV��\D�TXH�VH�JREHUQDED�SRU�
GHUHFKR� GLYLQR�� /D� WRUWXUD� TXH� VH� HMHUFLy� FRPR� YHQJDQ]D� \� OXHJR� FRPR� SHQD�
GHULYy�DO�ILQDO�FRPR�XQ�FUXHQWR�HMHUFLFLR�HQ�HO�SURFHVR�SHQDO���
/D� WRUWXUD� VH� FRQVDJUy� FRQ� OD� DSDULFLyQ� GHO� (VWDGR�� XWLOL]iQGRVH� FRQ� PD\RU�
UHJXODULGDG� \� pQIDVLV� HQ� ORV� (VWDGRV� GH� FDUiFWHU� DEVROXWLVWD� \� WRWDOLWDULR�� VH�
UHFRQRFH� VX� DSOLFDFLyQ� HQ� WRGR� iPELWR� JHRJUiILFR� \� HQ� WRGR�PRPHQWR� KLVWyULFR��
DXQTXH�GHEHPRV�DFRWDU�TXH�OOHJy�D�ORV�OtPLWHV�GHO�WHUURU�GXUDQWH�OD�YLJHQFLD�GH�OD�
,QTXLVLFLyQ� \� HO� SRVWHULRU� HVWDEOHFLPLHQWR� GH� DSDUDWRV� GH� UHSUHVLyQ� \� SROLFtDV�
VHFUHWDV�GH�OD�$OHPDQLD�KLWOHULDQD�R�GH�ORV�UHJtPHQHV�WRWDOLWDULRV�VXGDPHULFDQRV��



� LL�

/D�WRUWXUD�KD�HYROXFLRQDGR�HQ�FXDQWR�D�VXV�PHFDQLVPRV�GH�DSOLFDFLyQ��SHUR�QR�OR�
KD�KHFKR�HQ�FXDQWR�D�ORV�ILQHV�TXH�SHUVLJXH���QL�D�OD�IXHQWH�GH�VX�RULJHQ���(Q�RWUDV�
SDODEUDV�� FRQ� HO� DYDQFH� GH� OD� WHFQRORJtD� \� OD� LQQRYDFLyQ� GH� ³WpFQLFDV� GH�
DSOLFDFLyQ´�VH�KD�UHQRYDGR�\�VH�KD�PDQWHQLGR�YLJHQWH�OD�WRUWXUD��HQ�OD�DQWLJ�HGDG��
VH�XVy�HO�³SRWUR�GH�WRUPHQWR´��\� OD�³JDUUXFKD´�SDUD�SURGXFLU�VXIULPLHQWR�\�GRORU�DO�
FXHUSR� GHO� VXSOLFLDGR�� FRQ� HO� WLHPSR� \D� HQ� pSRFDV� UHFLHQWHV� VH� KDQ� XWLOL]DGR� OD�
SLFDQD� HOpFWULFD�� OD� LQWURGXFFLyQ� GH� DJXD� FDUERQDWDGD� SRU� ODV� IRVDV� QDVDOHV�� � HO�
VHPLDVIL[LDPLHQWR��OD�SUHVLyQ�SVLFROyJLFD��HO�DLVODPLHQWR��\�RWUDV�IRUPDV�LJXDOPHQWH�
GRORURVDV� SHUR� TXH� QR� GHMDQ� XQD� KXHOOD� GH� JROSHV� R� OHVLRQHV� TXH� SRGUtDQ�
FRPSURPHWHU� D� OD� DXWRULGDG� HQFDUJDGD� GH� DGPLQLVWUDU� HO� VXIULPLHQWR�� R� ELHQ�� OD�
DXWRULGDG�TXH�QR�LPSHGt�\�SHUPLWtD�TXH�VH�UHDOL]DUDQ�HVH�WLSR�GH�FRQGXFWDV��
/D� SHUVHFXFLyQ� SRU� ODV� LGHDV�� OD� H[LVWHQFLD� GH� VLVWHPDV� SURFHVDO�SHQDOHV�
LQTXLVLWLYRV�� OD�IDOWD�GH�WROHUDQFLD�� OD�DPELFLyQ�GH�UHSURGXFFLyQ�\�DFUHFHQWDPLHQWR�
GHO� SRGHU� SRU� SDUWH� GHO� (VWDGR� HVWiQ� HQWUH� ODV� SULQFLSDOHV� PRWLYDFLRQHV� GH� VX�
H[LVWHQFLD�� HV� SRU� OR� H[SXHVWR� TXH� VH� UHTXLHUH� XQ� HVIXHU]R� H[WUDRUGLQDULR� SDUD�
FXDQGR�PHQRV� OLPLWDU�HO� XVR�GH� OD� WRUWXUD�� QXHVWURV� FXHUSRV�QRUPDWLYRV�SDUHFHQ�
LQHILFDFHV� FRQWUD� WDO� SUiFWLFD�� 1XHVWUD� &DUWD� 0DJQD� SURKtEH� OD� SUiFWLFD� GH� OD�
WRUWXUD�� D~Q� PiV�� GHVFULEH� ODV� JDUDQWtDV� LQGLYLGXDOHV� D� ODV� TXH� ORV� JREHUQDGRV�
WLHQHQ�GHUHFKR�� OD� OH\�VHFXQGDULD�D�VX�YH]�VH�SURQXQFLD�HQ�HO�PLVPR�VHQWLGR�GH�
QXHVWUD�&RQVWLWXFLyQ��\�HQ�HO�'HUHFKR�,QWHUQDFLRQDO��FRQ�OD�ILUPD�\�UDWLILFDFLyQ��GH�
LQVWUXPHQWRV� OHJDOHV� HQ� FRQWUD� GH� OD� WRUWXUD�� 6H� KDQ� FUHDGR� DO� PLVPR� WLHPSR�
LQVWLWXFLRQHV� SURWHFWRUDV� GH� ORV� 'HUHFKRV� +XPDQRV�� WDQWR� D� QLYHO� LQWHUQDFLRQDO��
QDFLRQDO�� R� GH� IXQFLRQDPLHQWR� ORFDO� SDUD� XQD� GHWHUPLQDGD� HQWLGDG� IHGHUDWLYD��
SURYLQFLD�R�GHSDUWDPHQWR��3HUR�HVWLPDPRV�TXH�OD�WRUWXUD�VH�KD�HMHUFLGR�DO�PDUJHQ�
GH� OD� OH\�� DO� DPSDUR� GH� OD� FODQGHVWLQLGDG�� FRQ� HO� EHQHSOiFLWR� GH� OD� FODVH� TXH�
GHWHQWD�HO�SRGHU��

(Q�FXDQWR�D�ODV�WHRUtDV�GH�OD�SUHYHQFLyQ��VDEHPRV�TXH�VH�GLYLGHQ�HQ�GRV�SDUWHV��
HVSHFLDO�\�JHQHUDO��/D�SULPHUD��HVSHFLDO��YD�GLULJLGD�D�XQ�VXMHWR�HQ�SDUWLFXODU��DOXGH�
D� ORV� HIHFWRV� TXH� VREUH� pVWH� WHQGUtD� OD� DSOLFDFLyQ� GH� XQD� VDQFLyQ� R� SHQD�� (O�
SULQFLSDO� REMHWLYR� GH� HVWD� SUHYHQFLyQ� VHUi� HYLWDU� TXH� DTXHO� LQGLYLGXR� TXH� \D� KD�
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FRPHWLGR�XQ�DFWR� LOtFLWR� YXHOYD�D� WHQHU� WDO� DFWLWXG�HQ�HO� IXWXUR��$Vt�� OD�SUHYHQFLyQ�
HVSHFLDO� QR� YD� GLULJLGD� DO� FRQMXQWR� GH� OD� VRFLHGDG�� VLQR� D� DTXHOORV� TXH� KDQ�
YXOQHUDGR� HO� RUGHQDPLHQWR� MXUtGLFR�� 6LQ� HPEDUJR� HQ� HVWD� LQYHVWLJDFLyQ� OD�
SUHYHQFLyQ�TXH�QRV�LQWHUHVD�HV�OD�JHQHUDO��

$FRWDPRV�HQWRQFHV� TXH� OD� WHRUtD� GH� OD� SUHYHQFLyQ� JHQHUDO�� YD� GLULJLGD� D� WRGD� OD�
FRPXQLGDG�VRFLDO�SDUD�TXH�VH�DEVWHQJD�GH�GHOLQTXLU��FRQ�OD�DPHQD]D�GH�OD�SHQD��
SURFXUDQGR� TXH� ORV� LQWHJUDQWHV� GH� OD� VRFLHGDG� TXH� QR� KD\DQ� FRPHWLGR� GHOLWR�
DOJXQR�� QR� OR� FRPHWDQ�� UHIRU]DQGR� OD� DPHQD]D� GH� OD� SHQD� FRQ� VX� HIHFWLYD�
HMHFXFLyQ�� � (V� DTXt� GRQGH� GHEHPRV� REOLJDGDPHQWH� FLWDU� ODV� GLYLVLRQHV� GH� OD�
SUHYHQFLyQ�JHQHUDO�GHSHQGLHQGR�GHO�PRPHQWR�GH�GHWHUPLQDFLyQ�GH� OD�SHQD�HQ� OD�
TXH� QRV� HQFRQWUHPRV�� 3ULPHUR� FLWDPRV� D� OD� GHQRPLQDGD� SUHYHQFLyQ� JHQHUDO�
LQWLPLGDWRULD��R�QHJDWLYD���TXH�FXPSOH�VX�IXQFLyQ�GHVGH�OD�GHWHUPLQDFLyQ�OHJLVODWLYD�
DO�VHU�SURPXOJDGD�\�FRQ�OD�HQWUDGD�HQ�YLJRU�GH�OD�OH\�PLVPD��GHVGH�HVH�PRPHQWR�
VH� FRQYLHUWH� HQ� XQD� DPHQD]D� \� DGYHUWHQFLD� D� OD� FROHFWLYLGDG�� 3RU� RWUR� ODGR� OD�
SUHYHQFLyQ�JHQHUDO�LQWHJUDGRUD��R�SRVLWLYD��HQWUD�HQ�HVFHQD�HQ�HO�PRPHQWR�HQ�TXH�
ORV�LQWHJUDQWHV�GH�OD�VRFLHGDG��WLHQHQ�FRQRFLPLHQWR�GH�TXH�XQ�VXMHWR�GHWHUPLQDGR�
KD�VLGR�FDVWLJDGR�SRU� OD�FRPLVLyQ�GH�XQ�KHFKR�GHOLFWLYR�HQ�SDUWLFXODU�� OD�VRFLHGDG�
DVt� TXHGD� DGYHUWLGD� SRU� OD� UHSUHVLyQ� SHQDO� HQ� XQ� FDVR� SDUWLFXODU�� � (O� PRPHQWR�
FR\XQWXUDO�HVWULED�HQ�TXH�HQ�0p[LFR�QR�H[LVWH�HQ�DEVROXWR� OD�SUHYHQFLyQ�JHQHUDO�
LQWHJUDGRUD� R� SRVLWLYD�� SXHV� QR� H[LVWHQ� DQWHFHGHQWHV� GH� HPLVLyQ� GH� VHQWHQFLDV�
FRQGHQDWRULDV�D�VHUYLGRUHV�S~EOLFRV�TXH�KDQ�DSOLFDGR� WRUWXUD�\�QL�VLTXLHUD�D�QLYHO�
GH�DYHULJXDFLyQ�SUHYLD��7RGD�FRQGXFWD�LOtFLWD�TXH�FRQWHQJD�YLVRV�GH�WLSLILFDFLyQ�HQ�
HO� GHOLWR� GH� WRUWXUD� VH� WUDQVPXWD� DO� GHOLWR� GH� DEXVR� GH� DXWRULGDG�� 1R� H[LVWH�
HQWRQFHV� DQWHFHGHQWH� DOJXQR�GH� SDUWLFXODUL]DFLyQ� HQ� GRQGH� FRQ� HMHPSODULGDG� VH�
GLFWH�XQD�VHQWHQFLD�FRQGHQDWRULD�\� OD�FRQVHFXHQWH�SHQD��SDUD�TXH�OD�FROHFWLYLGDG�
GH�SRVLEOHV�\�SRWHQFLDOHV�VXMHWRV�DFWLYRV�GHO�GHOLWR�GH�WRUWXUD�VH�DEVWHQJDQ�GH�WDO�
SUiFWLFD�� &RQ� WDOHV� DQWHFHGHQWHV� VH� KDFH� LPSRVLEOH� OD� PDQLIHVWDFLyQ� GH� XQD�
SUHYHQFLyQ�JHQHUDO�SRVLWLYD��

�
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/D�3UHYHQFLyQ�*HQHUDO�VH�PDQLILHVWD�FRPR�OD�DPHQD]D�GLULJLGD�D�OD�FROHFWLYLGDG��OD�
SHQD��TXH�LPSOLFD�XQ�VXIULPLHQWR��WLHQH�SRU�ILQDOLGDG�HYLWDU�ORV�GHOLWRV�SRU�PHGLR�GHO�
WHPRU� TXH� LQVSLUD� HO� FDVWLJR�� /D� SHQD� GHEH� IXQFLRQDU� FRPR� XQ� LQKLELGRU� D� ODV�
FRQGXFWDV�GHOLFWLYDV���
6H�KDEOD�GH�SUHYHQFLyQ�JHQHUDO�HQ�FXDQWR�D� OD�DPHQD]D�TXH� OD�SHQD�KDFH�D� ORV�
PLHPEURV� GH� OD� FROHFWLYLGDG�� SDUD� TXH� pVWRV� VH� DEVWHQJDQ� GH� YLRODU� OD� QRUPD��
&XDQGR� QXHVWUD� &DUWD�0DJQD� SURKtEH� OD� WRUWXUD�� \� D~Q�PiV�� VH� UHDOL]D� XQD� OH\�
UHJODPHQWDULD� TXH� HVSHFLDOPHQWH� OH� WUDWD�� HQWRQFHV� VH� HIHFW~D� XQD� 3UHYHQFLyQ�
*HQHUDO�GHOLPLWDGD�PX\�SDUWLFXODUPHQWH�D�XQ�KHFKR�WUDVFHQGHQWH�TXH�VH�SUHWHQGH�
HYLWDU�� � 5HFRUGHPRV� TXH� HO� ILQ� GH� pVWD� JHQpULFD� SUHYHQFLyQ� HV� HO� GH� LPSHGLU�
DGHODQWDGDPHQWH�HO�GHOLWR��FRQ�UHIHUHQFLD�D�WRGD�OD�VRFLHGDG��QR�D�XQ�LQGLYLGXR�HQ�
SDUWLFXODU��2EUDU�VREUH� OD�FROHFWLYLGDG��VREUH� ORV�KRPEUHV�SUR�REVHUYDGRUHV�GH� OD�
OH\�PRVWUiQGROHV� ODV� FRQVHFXHQFLDV� GH� OD� FRQGXFWD� FULPLQDO�� YLJRUL]DQGR� DVt� VX�
UHVSHWR�D�OD�OHJDOLGDG���
'HVGH� OXHJR� VRVWHQJR� TXH� HO� LPSOHPHQWDU� XQ� DUWtFXOR� FRQVWLWXFLRQDO� \� XQD� /H\�
HVSHFLDO�SDUD�SUHYHQLU� OD� WRUWXUD��HV�PiV�XQD� OHJLWLPDFLyQ��� XQ� UHFXUVR�ySWLFR�GH�
OLPSLH]D� LQVWLWXFLRQDO� TXH� XQ� LQVWUXPHQWR� SDUD� HOLPLQDU� WDO� SUiFWLFD�� � � $O� ILQDO� OD�
PHUD�HQXPHUDFLyQ�\�QRPLQDFLyQ�GH�OD�QRUPD�QR�LQKLEH�OD�DSOLFDFLyQ�GH�WRUWXUD��\�
VLQ� HPEDUJR� OD� MXVWLILFDFLyQ� YD� DGHODQWH�� HV� LPSHULRVR� SDUD� ODV� LQVWLWXFLRQHV� GHO�
(VWDGR�HO�GDU�D�VDEHU�TXH�VH�WLHQH�HO�GHVHR�\� OD�GLVFLSOLQD�SDUD�SUHVFLQGLU�GH�WDQ�
DEHUUDQWH� SUiFWLFD�� OD� WRUWXUD� VH� VLJXH� HMHUFLHQGR� \� OD� OHJLWLPDFLyQ� QRUPDWLYD�
WDPELpQ�� VH� KDUiQ� WRGDV� ODV� OH\HV� TXH� VHDQ� QHFHVDULDV� SDUD� HUUDGLFDU� ORV�
VXSOLFLRV�� VH� ILUPDUiQ� WRGRV� ORV� WUDWDGRV� LQWHUQDFLRQDOHV� SDUD� HYLWDUOH�� VH�
LPSOHPHQWDUiQ� DUJXPHQWRV� GLVFXUVLYRV� SDUD� H[WHUPLQDUOH�� OD� SUHYHQFLyQ� JHQHUDO�
HQ�WRGD�VX�FDSDFLGDG�\�HVSOHQGRU�\�YHODGDPHQWH�OD�WRUWXUD�HMHUFLpQGRVH�UHILQDGD�\�
VLVWHPiWLFDPHQWH����

�����������������������������������������������������������
�� ��/D�GHOLPLWDFLyQ�FRQFHSWXDO�GH� ORV� WpUPLQRV�OHJDOLGDG�\�OHJLWLPDFLyQ��XELFD�D�OD�SULPHUD�HQ�HO�iPELWR�GHO�
GHUHFKR�IRUPDOPHQWH�YiOLGR�\�FRPR�REMHWR�GH�HVWXGLR�GH�OD�FLHQFLD�MXUtGLFD��'H�WDO�PDQHUD�TXH�XQ�(VWDGR�TXH�
VH�XELFD�HQ�OD�OHJDOLGDG�EXVFD�HO�DSHJR�GH�VX�SURFHGHU�KDFLD�ODV�QRUPDV�MXUtGLFDV��3RU�RWUR�ODGR�OD�OHJLWLPDFLyQ�
HV� XQ� HVSDFLR� IiFWLFR� GH� UHFRQRFLPLHQWR�� HQ� HVWH� FDVR� VH� UHODFLRQD� FRQ� OD� DFHSWDFLyQ� VRFLDO� TXH� SRVHH� HO�
(VWDGR�� HO� KHFKR�GH�TXH� VX� SURFHGHU� VHD� UHFRQRFLGRV� VRFLDOPHQWH�\�TXH� ORV� GHVWLQDWDULRV� GH� ODV� QRUPDV� VH�
DGKLHUDQ�D�ODV�OtQHDV�SURSXHVWDV�SRU�pVWH���
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(V�GH�DFODUDU�HQWRQFHV�TXH�OD�SUHYHQFLyQ�JHQHUDO�LQWLPLGDWRULD�R�QHJDWLYD�HV�OD�TXH�
HQ� UHDOLGDG� VH� GHVSOLHJD� \� TXH� FRQVWLWX\H� HO� GLVFXUVR� RILFLDO�� GRQGH� HO� (VWDGR�
SURPXOJD�OD�QRUPDWLYLGDG�UHTXHULGD��KDVWD�HQ�XQD�/H\�HVSHFLDO��SDUD�OHJLWLPDUVH�DO�
LQWHULRU�\�H[WHULRU��\�DVt�PRVWUDU�VX�GLVSRVLFLyQ�\�DSHJR�DO�UHVSHWR�GH�ORV�GHUHFKRV�
KXPDQRV�GH�ORV�JREHUQDGRV���
(O�WHPD�GH�HVWH�WUDEDMR�GH�LQYHVWLJDFLyQ��³/D�SUiFWLFD�GH�OD�7RUWXUD�FRPR�0HGLR�GH�
&RQWURO�6RFLDO��XWLOL]DQGR�OD�3UHYHQFLyQ�*HQHUDO�FRPR�)XHQWH�GH�/HJLWLPDFLyQ�HQ�
HO�'LVFXUVR�2ILFLDO´�� GHVGH� OXHJR�TXH�QR�QRV�VXJLHUH�PRWLYRV�GH� LQKLELFLyQ�GH� OD�
WRUWXUD�SDUD�HO�SRUYHQLU�VLQR�HO�GHVFXEULU�ORV�DUJXPHQWRV�GH�OHJLWLPDFLyQ�SRU�SDUWH�
GH�TXLHQ�GHWHQWD�HO�SRGHU�\�DO�ILQDO�XQD�SURSXHVWD�SDUD�GLVPLQXLUOD��
�
$Vt�HQWRQFHV�OD�SUHJXQWD�GH�LQYHVWLJDFLyQ�SODQWHDGD�KD�VLGR�OD�VLJXLHQWH��
�
¢/D� 3UHYHQFLyQ� *HQHUDO� HV� VyOR� XQD� MXVWLILFDFLyQ� GLVFXUVLYD� GHO� (VWDGR�
0H[LFDQR��\D�TXH�VX�REMHWLYR�UHDO�HV��PHGLDQWH�pVWD�SUiFWLFD��ORJUDU�XQ�&RQWURO�
6RFLDO"�

�
3RU�OR�TXH�HO�REMHWLYR�JHQpULFR�KD�VLGR��
(VWXGLDU�OD�3UHYHQFLyQ�*HQHUDO�SDUD�VDEHU�VL�OD�WRUWXUD�HV�XQ�PHGLR�GH�FRQWURO�
VRFLDO��6H�SUHWHQGH�GHPRVWUDU�HQWRQFHV�TXH�OD�SUHYHQFLyQ�JHQHUDO�HV�VyOR�XQ�
DUJXPHQWR�GH�OHJLWLPDFLyQ�GHO�(VWDGR�0H[LFDQR�FRQWUD�OD�WRUWXUD��GHELGR�D�TXH�
HO�&RQWURO�6RFLDO�HV�OD�IXQFLyQ�UHDO�GH�WDO�SUiFWLFD���
�
2WURV�REMHWLYRV�D�DOFDQ]DU�SDUD�ORJUDU�HO�REMHWLYR�SULQFLSDO�VRQ�ORV�VLJXLHQWHV���
�

•� ([SRQHU� HO� HMHUFLFLR� GH� OD� 7RUWXUD� HQ� 0p[LFR� FRPR� SUiFWLFD� FRP~Q�
D~Q�HQ�FRQWUD�GHO�'LVFXUVR�2ILFLDO��

�
•� 5HYLVDU�OD�SUiFWLFD�GH�OD�WRUWXUD�HQ�HO�FRQWH[WR�KLVWyULFR�
�
•� &RPSUREDU� TXH� OD� 3UHYHQFLyQ� *HQHUDO� HV� VyOR� XQD� KHUUDPLHQWD� GH�

OHJLWLPDFLyQ��\D�TXH�HQ�ORV�~OWLPRV�WLHPSRV�QR�H[LVWHQ�VHQWHQFLDV�HQ�
FXDQWR�D�HVH�GHOLWR��

�
•� 6HxDODU�TXH�OD�SUiFWLFD�GH�OD�WRUWXUD�HV�XQ�PHGLR�GH�1HXWUDOL]DFLyQ�\�

&RQWURO�6RFLDO��
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�
•� (VWDEOHFHU�TXH�HO�(VWDGR�0H[LFDQR� OHJLVOD�� � UDWLILFD�\� ILUPD�7UDWDGRV�

,QWHUQDFLRQDOHV�FRQWUD�OD�WRUWXUD��SHUR�QR�GLVPLQX\H�VX�SUiFWLFD��
�

•� &RQWUDVWDU� ODV� FLIUDV� RILFLDOHV� FRQWUD� ODV� GH� RUJDQLVPRV� QR�
JXEHUQDPHQWDOHV�HQ�FXDQWR�DO�HMHUFLFLR�GHO�GHOLWR�GH�WRUWXUD��

�
�
(O�GLVHxR�GH� LQYHVWLJDFLyQ�KD�VLGR�QR�H[SHULPHQWDO��6H�UHDOL]y�XQD� LQYHVWLJDFLyQ�
ELEOLRJUiILFD�FRQVXOWDQGR�D�ORV�H[SHUWRV�\�HIHFWXDQGR�XQ�DQiOLVLV�GH�ODV�GRFWULQDV�
UHIHUHQWHV�D�QXHVWUR�WHPD�GH�LQYHVWLJDFLyQ���6H�UHYLVDURQ�JUiILFDV��WDEODV�GH�GDWRV�
\�HVWDGtVWLFDV�HQ�FXDQWR�DO�GHOLWR�GH�WRUWXUD��\�GH�DEXVR�GH�DXWRULGDG���VH�UHDOL]y�
WDPELpQ�XQ�FRQWUDVWH�GH�ORV�GDWRV�SHULRGtVWLFRV�GH�WDO�PDQHUD�TXH�FRPSDUDUHPRV�
ORV� GDWRV� REWHQLGRV� GH� IXHQWHV� JXEHUQDPHQWDOHV� FRQWUD� RWUDV� QR� H[SHGLGDV� SRU�
LQVWLWXFLRQHV�\�RUJDQLVPRV�QR�RILFLDOHV��6H�LQWHUSUHWDURQ�ORV�UHVXOWDGRV�REWHQLGRV���
6H�HIHFWXDURQ�WDPELpQ�DOJXQDV�HQWUHYLVWDV�D�LQGLYLGXRV�TXH�SRVH\HURQ�OD�FDOLGDG�
GH� VHUYLGRUHV� S~EOLFRV�� HQ� FXDQWR� D� OD� SUiFWLFD� GH� OD� WRUWXUD� \� ODV�PRWLYDFLRQHV�
SDUD�HMHUFHUOD��
&RPR�SXQWR� ILQDO�GH�HVWD� LQWURGXFFLyQ�GHER�DILUPDU�PL�FRQYLFFLyQ�HQ�FXDQWR�D� OD�
LPSRUWDQFLD� GH� OD� LQYHVWLJDFLyQ� SDUD� OD� FRPXQLGDG� HQ� JHQHUDO�� SDUD� MXULVWDV��
GRFHQWHV�� HWF�� HO� FRQRFHU� ODV� IRUPDV� GH� OHJLWLPDFLyQ� GHO� (VWDGR�� TXH� HQ� QDGD�
FRQWULEX\HQ� DO� QR� HMHUFLFLR� GH� OD� WRUWXUD�� GHVGH� OXHJR� TXH� SDUWLFXODUPHQWH� HV� XQ�
WHPD� SDUD� Pt� LQWHUHVDQWtVLPR� \� GH� JUDQ� LPSRUWDQFLD�� &UHR� ILUPHPHQWH� TXH� OD�
FRPXQLGDG�XQLYHUVLWDULD�� WDQWR�PDHVWURV�FRPR�FRPSDxHURV�GH� OD�0DHVWUtD� YHUiQ�
HQ� HVWD� LQYHVWLJDFLyQ� XQD� DSRUWDFLyQ� DO� TXHKDFHU� FLHQWtILFR� GH� QXHVWUD� TXHULGD�
FDVD�GH�HVWXGLRV��OD�8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�0p[LFR��)(6�$FDWOiQ��

�
�
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�
/D� WRUWXUD�QR�KD�VXUJLGR�GH� OD�QDGD��HO� UHYLVDU�VXV�DQWHFHGHQWHV�KLVWyULFRV�QR�HV�
VRODPHQWH� XQ� HMHUFLFLR� UXWLQDULR� GH� LQYHVWLJDFLyQ�� (Q� HVWH� FDVR� VH� UHTXLHUH� GH�
HQFRQWUDU� ODV� UDtFHV� GH� OD� DEHUUDFLyQ�� &XDQGR� HQ� HO� SURFHVR� SHQDO�PH[LFDQR� OD�
FRQIHVLRQDO�HUD� OD�UHLQD�GH� ODV�SUXHEDV�HUD�SRUTXH�UHFLELPRV�OD�KHUHQFLD�GH�WDOHV�
SUiFWLFDV� GHULYDGDV� WDQWR� GH� OD� LQTXLVLFLyQ� FDWyOLFD� FRPR� GHO� GHUHFKR� URPDQR���
&RQWHPSODU� XQD� SLH]D� DLVODGD� GH� HVWH� FUXHQWR� URPSHFDEH]DV� SXHGH� KDFHUQRV�
SHUGHU�REMHWLYLGDG���$O�ILQDO��HO�YHU�GH�SLH]D�FRPSOHWD�HO�SDQRUDPD�GHO�HMHUFLFLR�GH�
OD� WRUWXUD� \� VX� DVRFLDFLyQ� FRQ� TXLHQHV� GHWHQWDQ� HO� SRGHU� SXHGH� GDUQRV� OD� YLVLyQ�
SUHFLVD�SDUD�GLPHQVLRQDU�FRUUHFWDPHQWH�HO�SUREOHPD���
�
����� (Q�HO�'HUHFKR�5RPDQR��
(O�SURFHVR�SHQDO�HQ�5RPD��D�WUDYpV�GH�ORV�WUHV�SHUtRGRV�GH�VX�KLVWRULD��PRQDUTXtD��
UHS~EOLFD� H� LPSHULR��� KD� VXIULGR� GRV� GLIHUHQWHV� VLVWHPDV� SURFHVDOHV�� GXUDQWH� OD�
UHS~EOLFD� LOXPLQD�EULOODQWHPHQWH�HO�SURFHVR�DFXVDWRULR��SHUR� OXHJR�GHFDH�\�PXHUH�
FXDQGR� VH� DILUPD� HO� LPSHULR�� SRVWHULRUPHQWH� DO� DFXVDWRULR�� VXUJLy� HO� SURFHVR�
LQTXLVLWLYR�GHO�,PSHULR��\�FRQ�VX�HVWDEOHFLPLHQWR�VH�DFHQWXy�OD�WRUWXUD�\D�GH�SRU�Vt�
H[LVWHQWH�� &LWDUHPRV� TXH� HO� SURFHGLPLHQWR� LQTXLVLWLYR� FRQFHGtD� DO�PDJLVWUDGR� ODV�
PiV� DPSOLDV� IDFXOWDGHV� SDUD� LQYHVWLJDU�� HQWUH� HOODV� SRU� VXSXHVWR� VH� LQFOXtD� OD�
WRUWXUD� TXH� SRGtD� XVDUVH� SDUD� DUUDQFDU� FRQIHVLRQHV� R� ORJUDU� TXH� VH� GHODWDVH� D�
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RWURV�LQYROXFUDGRV�HQ�HO�DVXQWR�D�SHUVHJXLU����3DUD�PLWLJDU�XQ�SRFR�ORV�HIHFWRV�GHO�
FRQWHQLGR�LQTXLVLWLYR�GHO�SURFHVR�SHQDO�VH�FRQFHGLy�D� ORV�VHQWHQFLDGRV�HO�UHFXUVR�
GH� DSHODFLyQ�� � 3HUR� SHVH� D� WRGR� HO� VLVWHPD� VLJXLy� VLHQGR� LQTXLVLWLYR�� HO� VLVWHPD�
DFXVDWRULR� � HQWURQL]y� KDVWD� HO� DxR� ���� SRU� SUHVLyQ� GH� ORV� SOHEH\RV� DXQTXH� VH�
FRQVROLGDUtD� GRVFLHQWRV� DxRV�PiV� WDUGH� �WRGR� HVWR� HQ� HO� SHUtRGR� GH� OD� UHS~EOLFD�
GRQGH� VH� OLPLWy� OD� WRUWXUD��� GH� HQWUDGD� HO� VLVWHPD� DFXVDWRULR� UHTXLULy� GH� XQ�
DFXVDGRU� SULYDGR� SHUR� HVWR� QR� GXUy� PXFKR� SURQWR� VH� LQWURGXFH� OD� IDFXOWDG� GH�
SURFHGHU�GH�RILFLR�FXDQGR�QR�KDEtD�DFXVDGRU��FRPR�SURFHGLPLHQWR�H[WUDRUGLQDULR��
SHUR� SURQWR� HVWH� SURFHGLPLHQWR� H[WUDRUGLQDULR� SDVy� D� VHU� RUGLQDULR� \� D~Q� PiV��
LQWURGXMR�OD�WRUWXUD����
� �(O� SURFHGLPLHQWR� H[WUDRUGLQDULR� VH� GHVDUUROOy� EDMR� HO� LPSHULR��FRQYLUWLpQGRVH� HQ� RUGLQDULR� \� WLxHQGR� HO� 'HUHFKR� SURFHVDO� LPSHULDO� GH�FDUDFWHUtVWLFDV�SUHGRPLQDQWHPHQWH� LQTXLVLWRULDV��9ROYLHURQ�SRFR�D�SRFR�D�UHXQLUVH� HQ� OD� PLVPD� SHUVRQD� ODV� IXQFLRQHV� GH� DFXVDGRU� \� GH� MXH]��LPSODQWiQGRVH�OD�WRUWXUD�HQ�WLHPSRV�GH�7LEHULR����
(O� SURFHVR� SHQDO� LPSHULDO� URPDQR� VH� GLVWLQJXH� GHO� LQTXLVLWRULR� SXUR� SRUTXH� OD�
VHQWHQFLD� VLHPSUH� HUD� FRQRFLGD� S~EOLFDPHQWH�� GLIXQGLGD� \D� GH� PDQHUD� RUDO� R�
HVFULWD�� 'HVGH� HVWH� SXQWR� SRGHPRV� FRPHQ]DU� D� DVRFLDU� DO� VLVWHPD� SURFHVDO��
DFXVDWRULR�FRQ�ORV�VLVWHPDV�SROtWLFRV�GHPRFUiWLFRV��\�SRU�OD�FRQWUDSDUWH�DO�VLVWHPD�
LQTXLVLWLYR� FRQ� ORV� VLVWHPDV� SROtWLFRV� DEVROXWRV� R� WRWDOLWDULRV�� 8Q� (VWDGR�
LPSHULDOLVWD�� UHTXLHUH� XQD� RUJDQL]DFLyQ� FHQWUDOL]DGD� GHO� SRGHU� \� XQ� GLULJLVPR�
HFRQyPLFR�� VLVWHPDV�TXH� VRQ� LQFRPSDWLEOHV� FRQ�HO� SURFHVR�DFXVDWRULR� FXDQGR�D�

�����������������������������������������������������������
����=DIIDURQL�FLWD�D�>�9pOH]�0DULFRQGH��$OIUHGR��(VWXGLRV�GH�'HUHFKR�3URFHVDO�3HQDO��8QLYHUVLGDG�GH�&yUGRED��
&yUGRED��������S�����@�HQ�6RFLRORJtD�3URFHVDO�3HQDO��S������
�
����=DIIDURQL�RS��FLW���S������
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HOORV� VH� OHV� VXPD� HO� GHVSRWLVPR� SROtWLFR��� 1R� HV� FDVXDOLGDG� TXH� HO� VLVWHPD�
DFXVDWRULR� KD\D� IORUHFLGR� HQ� 5RPD� HQ� HO� WLHPSR� GH� OD� UHS~EOLFD�� HQ� SOHQR�
IORUHFLPLHQWR�HFRQyPLFR�\�GHPRFUiWLFR��
(Q� 5RPD� OD� SDODEUD� �FUX[�� VLJQLILFy� PDUWLULR�� WRUWXUD�� \� OD� FUXFLIL[LyQ� IXH� OD�
SDUWLFXODUL]DFLyQ� QR� GH� XQ� PRGR� GH� HMHFXFLyQ� VLQR� GH� XQ� PRGR� VLVWHPiWLFR� GH�
DSOLFDFLyQ� GH� WRUWXUD�� &UXFLDWRV� DVt� FRPR� VLJQLILFD� WRUPHQWR�� WDPELpQ� HTXLYDOH� D�
LQVWUXPHQWR� GH� WRUWXUD��� /D� FUX]� HV� HO� VtPEROR� GH� OD� WRUWXUD�� SURGXFH� GRORU��
VXIULPLHQWR�\�SRU�~OWLPR�OD�PXHUWH��SRGHPRV�GHFLU�TXH�IXH�OD�IRUPD�GH�WRUPHQWR�\�
HMHFXFLyQ� XVXDO� HQWUH� ORV� URPDQRV�� (Q� HVWD� IRUPD� GH� HMHFXFLyQ� VH� HYLWD� OD�
FDXVDFLyQ�GLUHFWD�GH�OD�PXHUWH����QR�VH�OH�SRQHQ�ODV�PDQRV�HQFLPD��/R�~QLFR�TXH�
VXFHGH� HV� TXH� VH� GHMD� OLEUH� FXUVR� D� ODV� IXHU]DV� OHWDOHV� GH� OD� QDWXUDOH]D�� WUDV�
LPSHGLU��YDOLpQGRVH�GH�PHGLRV�PHFiQLFRV��HVFDSDU�GH�HOORV���
/D�FUXFLIL[LyQ�VL�ELHQ�HV�XQD�SHQD�FDSLWDO��GHEHPRV�DFODUDU�TXH�HQ�UHDOLGDG�HV� OD�
VXPD�GH�XQD�VHULH�GH�WRUPHQWRV���6H�DSOLFy�HQ�$VLULD��(JLSWR�\�3HUVLD��GH�DOOt� IXH�
OOHYDGD�SRU�ORV�JULHJRV�D�VX�WHUULWRULR��\�GHVGH�*UHFLD�VH�GHVSOD]y�D�5RPD�GRQGH�
WXYR�PD\RU�DXJH��/RV� MXGtRV�GH� OD�pSRFD�GHO�$QWLJXR�7HVWDPHQWR�GHVFRQRFLHURQ�
HVWD� IRUPD� GH� WRUWXUD� \� HMHFXFLyQ�� SRU� OR� WDQWR� QR�PHQFLRQD� HQ� QLQJXQR� GH� VXV�
WH[WRV��WDPSRFR�VH�OH�DVRFLD�FRQ�HO�0HVtDV��PiV�ELHQ�ORV�URPDQRV�OH�LQWURGXMHURQ�
HQ�WHUULWRULR�MXGtR��GHELGR�D�OD�FRQTXLVWD�� �
'HEHPRV�GHQRWDU�TXH� OD�FUXFLIL[LyQ�QR�HUD�VyOR�XQD� IRUPD�GH�HMHFXFLyQ�VLQR�XQD�
IRUPD� ULWXDO� GH� DSOLFDU� XQD� WRUWXUD� VLVWHPiWLFD�� GH� FDUiFWHU� S~EOLFR�� � (Q� Vt� OD�
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����=DYDOD��-RUJH�(��/D�3HQD��3DUWH�HVSHFLDO�S�������
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FUXFLIL[LyQ�QR�HUD�REVWiFXOR�GLItFLO� GH�FUX]DU� VL� OR� FRPSDUDPRV�FRQ� OD� WRUWXUD�TXH�
LQYDULDEOHPHQWH� OH� DQWHFHGtD�� WRGD� FODVH� GH� FUXHOHV� WRUPHQWRV� SUHFHGtDQ� DO�
PRPHQWR�GH�VXMHWDU�DO�SRVWH�R�FUX]��OLJDGXUD��FODYDPLHQWR�\�UHSDUWR���HUDQ�OD�~OWLPD�
VHULH�GH�GRORURVDV�IDVHV���3ULPHUDPHQWH�VH�JROSHDED�\�IODJHODED�DO�FRQGHQDGR��D�
YHFHV� WDQ� VHYHUDPHQWH� TXH� VH� OH� VDOtDQ� ORV� LQWHVWLQRV�� � /XHJR� VH� OH� REOLJDED� D�
FDUJDU�HO�PDGHUR�VREUH�OD�HVSDOGD�KDVWD�HO�OXJDU�GH�OD�HMHFXFLyQ����OOHYDED�XQ�EUD]R�
GH�OD�FUX]��QR�VH�OH�REOLJDED�D�OOHYDU�OD�FUX]�HQWHUD�SRUTXH�QLQJXQR�GHVSXpV�GH�OD�
IODJHODFLyQ�HUD�FDSD]�GH�KDFHUOR�VLQ�D\XGD���
(O� UHR� FDUJDED� HO� PDGHUR� KRUL]RQWDO� OODPDGR� �SDWLEXOXP�� TXH� GHEtD� VHUYLU� SDUD�
FUXFLILFDUOH��(O�PDGHUR�YHUWLFDO�R��VWLSHV��HVWDED�VLHPSUH�SUHSDUDGR�HQ�HO�OXJDU�GH�
HMHFXFLyQ��HVSHUDQGR�DO�UHR�HQ�WXUQR��&XDQGR�OOHJDED�UHR�\�PDGHUR�VH�IRUPDED�OD�
FUX]�\�VH�SURFHGtD�D�FODYDU�HQ�HOOD�DO�FRQGHQDGR��XQD�YH]�KHFKR�HVWR�VH�OHYDQWDED�
OD�FUX]�GH� WDO�PDQHUD�TXH�TXHGDUD� ILUPH�H� LQDPRYLEOH��VLQ�HPEDUJR� OD�PXHUWH�QR�
HUD�LQPHGLDWD��D�YHFHV�WDUGDED�KRUDV�HO�VXIULPLHQWR�\�HO�DFWR�FXOPLQDED�FXDQGR�VH�
OH�TXHEUDEDQ� ODV�SLHUQDV�DO�VXMHWR��&RPR�SRGHPRV�YHU�QR�SRGHPRV�GHFLU�TXH� OD�
FUXFLIL[LyQ�VHD�XQD�VLPSOH�SHQD�FDSLWDO��VLQR�PiV�ELHQ�XQ�LQIDPDQWH�\�FUXHO�VLVWHPD�
GH� WRUWXUD� TXH� VH� HIHFWXDED� HQ� XQD� MRUQDGD� FRPSOHWD� GRQGH� HO� GRORU� LQLFLDED� DO�
PRPHQWR� GH� OD� IODJHODFLyQ� \� FXOPLQDED� FRQ� HO� TXHEUDQWR� GH� ODV� H[WUHPLGDGHV�
LQIHULRUHV��OD�VXPD�GH�HVWRV�VXIULPLHQWRV�QRV�GD�XQD�LGHD�GHO�H[WUHPR�FUXHQWtVLPR�
GH�OD�WRUWXUD��
3HUR�QR�VLHPSUH�HQ�5RPD�OD� WRUWXUD�VH�DVRFLy�D� OD�HMHFXFLyQ�GH�XQ� LQGLYLGXR��(Q�
HVH�WLHPSR�VH�DSOLFy�WRUWXUD�D�WRGRV�ORV�LQGLYLGXRV�VXMHWRV�D�SURFHVR��VH�UHTXHUtD�
�����������������������������������������������������������
����,EtG��S�������
������=DYDOD��-RUJH��RS��FLW���S�������



� ��

TXH�HO� LQGLYLGXR�DSRUWDUD� OD�PD\RU� LQIRUPDFLyQ�SRVLEOH�SDUD� OD�SHUVHFXFLyQ�GH� ODV�
FRQGXFWDV�VRFLDOPHQWH�GHVYLDGDV�R�TXH�HVWDEDQ�HQ�FRQWUD�GHO� SRGHU�GRPLQDQWH���
/D�FRQIHVLyQ�URPDQD�URGHDGD�GH�JUDQGHV�IRUPDOLVPRV�VH�HULJtD�ILUPH�\�OD�WRUWXUD��
DFHSWDGD�GHVGH�7LEHULR��IXH�OD�IyUPXOD�SDUD�REWHQHU�WDO�FRQIHVLyQ���
/RV� PHGLRV� SDUD� VDEHU� ORV� SRUPHQRUHV� GH� OR� DFRQWHFLGR� IXHURQ� VXPDPHQWH�
FUXHQWRV�� OR�TXH�OOHYy�D�GHILQLU�D� OD�WRUWXUD�FRPR�³LQTXLVLWLR�YHULWDWLV�SHU�WRUPHQWD´��
WRGR� LQGLYLGXR� EDMR� SURFHVR� GHEtD� HQIUHQWDU� WDOHV� SUiFWLFDV�� HQ� WLHPSRV� GH� OD�
5HS~EOLFD� URPDQD�QR�VH�DSOLFy� WRUWXUD�D� ORV�FLXGDGDQRV� URPDQRV�VLQR�VyOR�D� ORV�
HVFODYRV�\�D�ORV�H[WUDQMHURV��/DV�FRQIHVLRQHV�DUUDQFDGDV�D�pVWRV�FDUHFtDQ�GH�YDORU�
OHJDO�VL�QR�VH�KDEtDQ�KHFKR�EDMR�OD�DFFLyQ�GH�OD�WRUWXUD���(Q�HO�FDVR�GH�OD�WRUWXUD�D�
XQ� HVFODYR�� pVWD� GHEtD� UHDOL]DUVH� HQ� OD� FDVD� GHO� GXHxR� HQ� OD� SUHVHQFLD� GH� ODV�
SDUWHV�\�DQWH�VLHWH�WHVWLJRV��WRUWXUD�S~EOLFD���3RU�RWUR�ODGR��HO�GXHxR�GH�XQ�HVFODYR�
SRGtD�WRUWXUDUOH�SRU�FXHVWLRQHV�GRPpVWLFDV��WRUWXUD�SULYDGD�����
3RVWHULRUPHQWH�HQ�WLHPSRV�GHO�,PSHULR��HQ�5RPD��HO�SURFHVR�GHMy�GH�VHU�S~EOLFR�\�
VH� HIHFWXy� \D� QR� RUDOPHQWH�� VLQR� SRU� HVFULWR� \� GH� IRUPD� VHFUHWD�� VH� LQLFLy� DVt� HO�
VLVWHPD�SURFHVDO� LQTXLVLWLYR�VH�VRPHWLy��HQWRQFHV��D�WRUPHQWR��D�ORV�DFXVDGRV�GHO�
FULPHQ�PDMHVWDWLV����DXQTXH�IXHVHQ�OLEUHV�GH�QDFLPLHQWR��
$O�FULPHQ�GH�(VWDGR�R�SROtWLFR�VH�OH�FRQVLGHUy�XQ�VDFULOHJLR�IUHQWH�DO�FXDO�QR�VH�OH�
SRGtD� FRQFHGHU� JDUDQWtD� DOJXQD�� QL� SRQpUVHOH� OtPLWHV� DO� FDVWLJR�� PXFKR� PHQRV�
KDEUtD�FRQVLGHUDFLyQ�DOJXQD�HQ�HO�SURFHVR�SHQDO��DVt�TXH�OD�WRUWXUD�WXYR�XQ�PDUJHQ�
DELHUWR�GH�DSOLFDFLyQ���%DMR�HO�,PSHULR�OD�WRUWXUD�VXIULy�XQD�H[SDQVLyQ��VH�WRUWXUy�SRU�
�����������������������������������������������������������
�����=DIIDURQL��RS��FLW����S������
�����)HOL[�5HLQDOGL��9tFWRU��(O�'HOLWR�GH�7RUWXUD����S������
����&ULPHQ�PDMHVWDWLV��VLJQLILFy�FXDOTXLHU�DFWR�HQ�FRQWUD�GHO�HPSHUDGRU��VLHQGR�GLVFUHFLyQ�GH�pVWH�GHFLU�FXDO�
FRQGXFWD�DWHQWD�R�QR�FRQWUD�OD�PDMHVWDG��
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LJXDO�D�FXDOTXLHU�DFXVDGR�\�SRU�FXDOTXLHU�GHOLWR��D~Q�VH�DXWRUL]y�SDUD�ORV�WHVWLJRV��
ORV� SHQVDGRUHV� GH� HVRV� WLHPSRV� QR� REMHWDURQ� OD� FUXHOGDG� VLQR� OD� HILFDFLD� GH� OD�
WRUWXUD���� � /D� ILQDOLGDG� GH� DUUDQFDU� ODV� FRQIHVLRQHV� R� GHFODUDFLRQHV� KL]R� VX\D� OD�
IUDVH� GH� TXH� HO� ILQ� MXVWLILFD� ORV� PHGLRV�� VLQ� UHSDUDU� HQ� HO� VXIULPLHQWR� GH� ORV�
WRUWXUDGRV��
�
�����(Q�QXHVWUD�FXOWXUD�3UHKLVSiQLFD��
/RV�D]WHFDV�IXHURQ�OD�~OWLPD�GH�ODV�WULEXV�QDKXDV�TXH�OOHJy�DO�9DOOH�GH�0p[LFR�HQ�HO�
VLJOR� ;,9�� 3RFRV� HQ� Q~PHUR� \� GH� EDMD� FXOWXUD�� YDJDURQ� GH� XQ� OXJDU� D� RWUR��
VRPHWLGRV�SULPHUR�SRU� ORV�DFROKXDV�\�GHVSXpV�SRU� ORV� WHSDQHFDV��)LQDOPHQWH�HQ�
�����VH�HVWDEOHFLHURQ�GH�XQD�PDQHUD�SHUPDQHQWH�HQ�XQD�LVOD�SDQWDQRVD�GHO�/DJR�
GH� 7H[FRFR� GRQGH� IXQGDURQ� OD� &LXGDG� GH� 7HQRFKWLWOiQ� R� 0p[LFR���� (Q� �����
HOLJLHURQ� DO� SULPHUR� GH� VXV� UH\HV�� SURWHJLGRV� SRU� VX� VLWXDFLyQ� LQKyVSLWD� H�
LQDFFHVLEOH� IXHURQ�SURJUHVDQGR�SRFR�D�SRFR�HQ�FLYLOL]DFLyQ�\�HQ�Q~PHUR��%DMR�HO�
FXDUWR� GH� VXV� PRQDUFDV� ,]FRDWO� ������������� FRQVLJXLHURQ� FRQ� D\XGD� GH� ODV�
FLXGDGHV� YHFLQDV�� DUURMDU� HO� \XJR� GH� ORV� WHSDQHFDV� \� IXQGDU� XQD� SRGHURVD�
FRQIHGHUDFLyQ�WULSDUWLWD�FRQ�OD�FLXGDG�DFROKXD�GH�7H[FRFR�\�OD�FLXGDG�WHSDQHFD�GH�
7ODFRSDQ��/RV�DOLDGRV��GLULJLGRV�SRU� ORV�D]WHFDV�VH�HPEDUFDURQ�HQWRQFHV�HQ�XQD�
FDUUHUD� GH� FRQTXLVWDV�� JXHUUHDQGR� FRQWUD� ORV� RWURV� SXHEORV� QDKXDV� \� FRQWUD� ORV�
RWRPtHV� GHO� QRUWH�� ORV� WRWRQDFDV� GHO� HVWH�� ORV� ]DSRWHFDV� \� PL[WHFDV� GHO� VXU� \�
WDUDVFRV�GHO�RHVWH��FUHDURQ�SDXODWLQDPHQWH�XQ�YDVWR� LPSHULR�TXH�VH�H[WHQGtD�GH�
XQD�FRVWD�D�RWUD��
�����������������������������������������������������������
�������)HOL[�5HLQDOGL��RS��FLW���3�����
�������0p[LFR�D�WUDYpV�GH�ORV�VLJORV��WRPR�,,�����S�������
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$XQTXH� H[LVWLHURQ� YDULRV� SXHEORV� \� FXOWXUDV� VLPXOWiQHDPHQWH� HQ� HVH� WLHPSR��
KHPRV�HOHJLGR�D�ORV�PH[LFDV�SDUD�UHDOL]DU�XQ�DQiOLVLV�GH�VX�FXOWXUD�\�ORV�TXH�QRV�
LPSRUWD�PiV�HQ�HO�SUHVHQWH� WUDEDMR��GH�VX�VLVWHPD�GH� WRUWXUD��(VWR�QR�HV�SRUTXH�
VHDQ� PHQRV� LPSRUWDQWHV� ODV� RWUDV� FXOWXUDV� VLQR� TXH� ORV� D]WHFDV� IXHURQ� ORV�
GRPLQDGRUHV�GH�OD�PD\RU�SDUWH�GHO�WHUULWRULR�GH�OR�TXH�KR\�FRQIRUPD�QXHVWUR�SDtV��
VXV� UDVJRV� FDUDFWHUtVWLFRV� VH� KDFHQ� SDWHQWHV� KDVWD� QXHVWURV� GtDV�� QRV�
FRQVLGHUDPRV�FRPR�KHUHGHURV�GH�VX�FXOWXUD���
'HFtDPRV�TXH� ORV�D]WHFDV� LQLFLDURQ�XQD�FDUUHUD�GH�FRQTXLVWDV� LPSUHVLRQDQWH��VX�
EHOLFRVLGDG� VXUJtD� \� VH� UHQRYDED� FRQ� FDGD� VDFULILFLR� KHFKR� D� VX� GLRV�
+XLW]LORSRFKWOL��TXLHQ�VROR�SRGtD�YLYLU�DOLPHQWDGR�GH�OD�VDQJUH�GH�ORV�KRPEUHV��/RV�
D]WHFDV� SHQVDEDQ� TXH� VX� GHVWLQR� HUD� HO� SRGHU� \� HO� WULXQIR� SURPHWLGRV� SRU� VX�
SULQFLSDO�GLRV�\�HQ�HVWR�MXVWLILFDEDQ�VX�DFWLYLGDG�JXHUUHUD��
/RV� D]WHFDV� QR� H[DOWDEDQ� HO� LQGLYLGXDOLVPR�� VLQR� TXH� FDGD� LQGLYLGXR� VH�
FRQVLGHUDED�FRPR�XQD�SDUWH�GHO�JUDQ�WRGR��UHSUHVHQWDGR�SRU�VX�UH\��(Q�FRQMXQWR��
FRPR�QDFLyQ��WHQtDQ�FRQIRUPDGD�XQD�FRQFLHQFLD�GH�UHVSHWR�D�OD�PRUDO�\�DO�RUGHQ�
MXUtGLFR�� TXH� DQWH� QXHVWURV� RMRV� DSDUHFHQ� FRPR� XQ� HMHPSOR� GH� SXULWDQLVPR�
LQFUHtEOH���

)DOWDV� TXH� HQ� HVWRV� WLHPSRV� QRV� SDUHFHUtDQ� OHYHV�� DPHULWDEDQ� FDVWLJRV��
WRUWXUDV��\�KDVWD�HO�VXSOLFLR�VXSUHPR��\�HO�KRQRU�GH�ORV�KRPEUHV�DTXLODWDGR�EDMR�
ORV�SUHFHSWRV�GH�OD�FRQYHQLHQFLD�S~EOLFD�\�GH�OD�VDOXG�VRFLDO��HVWDED�XQLGR�D�VXV�
PpULWRV��UHFRQRFLGRV�IXQGDPHQWDOPHQWH�HQ�VX�UHODFLyQ�FRQ�HO�(VWDGR����

�
/RV�D]WHFDV�SUHSDUDEDQ�D�VX�MXYHQWXG�GHQWUR�GH�QRUPDV�GH�OD�PiV�JUDYH�ULJLGH]��
'RV� SULQFLSDOHV� HVWDEOHFLPLHQWRV� HGXFDFLRQDOHV� HVWDEDQ� GHGLFDGRV� D� HOOR�� HO�
7HOSRFKFDOOL�\�HO�&DOPHFDF��(O�SULPHUR�HVWDED�GHGLFDGR�D�ORV�KLMRV�GH�ORV�SOHEH\RV�
�����������������������������������������������������������
�����*RQ]iOH]�GH�&RVVtR��)UDQFLVFR��$SXQWHV�SDUD�OD�+LVWRULD�GH�-XV�3XQLHQGL�HQ�0p[LFR��S������
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TXH�KDEUtDQ�GH�VHU�JXHUUHURV��ORV�KLMRV�GH�ORV�QREOHV�DFXGtDQ�DO�&DOPHFDF�GRQGH�
YLYtDQ�EDMR�UHJODV�PRQiVWLFDV��DOOt�DSUHQGtDQ�OD�HVFULWXUD��OD�DVWURQRPtD��OD�KLVWRULD�
\�OD�UHOLJLyQ����
6LHQGR� ORV� D]WHFDV� XQ� SXHEOR� GLVFLSOLQDGR�� WHRFUiWLFR� \� SXULWDQR� DO� Pi[LPR�� VX�
OHJLVODFLyQ� GHEtD� FRUUHVSRQGHU� D� VX� VLWXDFLyQ�� (O� RUGHQDPLHQWR� FULPLQDO� GH� ORV�
D]WHFDV� UHYHOD� PXFKDV� FDUDFWHUtVWLFDV� DYDQ]DGDV�� HO� GHUHFKR� FRQVXHWXGLQDULR�
KDEtD� VLGR� VXVWLWXLGR� SRU� HVWDWXWRV� FRGLILFDGRV�� ORV� LQWHUHVHV� GHO� LQGLYLGXR� VH�
KDEtDQ�VXERUGLQDGR�D� ORV�GH� OD�FRPXQLGDG��5DVJRV�SULPLWLYRV�FRPR� OD�YHQJDQ]D�
GH� VDQJUH� \� HO� FDVWLJR� SRU� GDxRV� LQIOLQJLGRV� GH� PDQHUD� DFFLGHQWDO�� KDEtDQ�
GHVDSDUHFLGR�SRU�FRPSOHWR��6H�FRQFHGtD�LPSRUWDQFLD�D�OD�HGDG�\�D�OD�LQWHQFLyQ�GHO�
GHOLQFXHQWH� \� VH� FDVWLJDED� WDQWR� D� ORV� FyPSOLFHV� FRPR� DO� DXWRU� PDWHULDO� GH� XQ�
GHOLWR��(O� LQWHUpV�GHO� HVWDGR�HQ� LPSHGLU� \� FDVWLJDU� ORV�GHOLWRV�KDEtD�VXVWLWXLGR�SRU�
FRPSOHWR�DO�DUUHJOR�SULYDGR�\�D�OD�MXVWLFLD�SHUVRQDO��
(O�FDVWLJR�FRUSRUDO�\�OD�WRUWXUD�VH�LQIOLJtDQ�VROR�HQ�FDVRV�H[FHSFLRQDOHV�SRU�HMHPSOR�
DO� FDOXPQLDGRU� VH� OH� FRUWDEDQ� ORV� ODELRV�� � � $� ORV� MyYHQHV� VH� OHV� DSOLFDED� SDUD��
FRUUHJLUOHV���\�D�ORV�HVFODYRV�FRPR�SUHSDUDFLyQ�D�VX�VDFULILFLR���
'HQWUR�GHO�iPELWR�GH� OD� WRUWXUD�GHEHPRV� WHQHU�SUHVHQWH� OD�FRQGLFLyQ�GH�HVFODYR���
\D�TXH�HO�VHUOR�VLJQLILFDED�HO�SRGHU�VHU�YHQGLGR�R�FRPSUDGR��VHU�VXMHWR�GH�ORV�PiV�
VHYHURV�WUDEDMRV��VHU�VDFULILFDGR�D�ORV�GLRVHV��R�VXIULU�ORV�PiV�VHYHURV�VXSOLFLRV����
/D�HVFODYLWXG�HUD�PX\�IUHFXHQWH�\�VH�DSOLFDED�HQ�ORV�VLJXLHQWHV�FDVRV���
�� $O� ODGUyQ�� VLQR� KDEtD� JDVWDGR� OR� KXUWDGR� �VL� OR� KDEtD� JDVWDGR��PRUtD� SRU�HOOR���
�����������������������������������������������������������
�����0XUGRFN��-RUJH�3HWHU��1XHVWURV�&RQWHPSRUiQHRV�3ULPLWLYRV���S�������
�����%RVFK�*DUFtD��&DUORV��/D�HVFODYLWXG�SUHKLVSiQLFD�HQWUH�ORV�D]WHFDV���S������
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� $O�TXH�YHQGtD�SRU�HVFODYR�D�DOJ~Q�QLxR�SHUGLGR��� $O�TXH�YHQGtD�DOJXQD�WLHUUD�DMHQD��� $O�TXH�KDEtD�SUHxDGR�D�XQD�HVFODYD�\�HVWD�PRUtD�GH�SDUWR�R�SRU�HO�SDUWR�TXHGDED�OLVLDGD��
� $O�TXH�KXUWDED�PD]RUFDV�GH�PDt]�HQ�ORV�PDL]DOHV�GHO�WHPSOR����
�
6LQ�HPEDUJR�DXQTXH�H[LVWtD�HO� WRUPHQWR��HO�FDVWLJR� LPSXHVWR�D� OD�PD\RU�SDUWH�GH�
ORV�GHOLWRV�HUD� OD�SHQD�GH�PXHUWH��QR�VyOR�SRU�DVHVLQDWR�\� ORV�FUtPHQHV�FRQWUD�HO�
HVWDGR��OD�UHOLJLyQ�\�HO�VH[R��VLQR�WDPELpQ�SRU�DFWRV�DO�SDUHFHU�LQRIHQVLYRV�FRPR�HO�
FDVDPLHQWR�GH�SHUVRQDV�TXH�VH�KXELHUDQ�GLYRUFLDGR�FRQ�DQWHULRULGDG�XQR�GHO�RWUR��
SRU�HO�XVR�GH�URSDV�GHO�VH[R�RSXHVWR��SRU�UHFROHFWDU�PDt]�DQWHV�GH�TXH�HVWXYLHUD�
PDGXUR�� /D� IRUPD� GH� HMHFXWDU� OD� SHQD� GH�PXHUWH� YDULDED�PXFKtVLPR�� DXQTXH� OD�
IRUPD�PiV�FRUULHQWH�HUD�OD�KRUFD��WDPELpQ�VH�PDWDED�D�SDORV��VH�GHVFXDUWL]DED�\�
VH�GHJROODED���/D�HMHFXFLyQ�HUD�FDVL�HQ�HO�DFWR��SRU�OR�TXH�HUD�PHQRV�TXH�LPSRVLEOH�
OD�IRUPXODFLyQ�IRUPDO�GH�XQ�SURFHVR��OD�WRUWXUD�DSOLFDGD�SDUD�VDEHU�OD�YHUGDG�R�SDUD�
DUUDQFDU� FRQIHVLRQHV� SUiFWLFDPHQWH� QR� H[LVWtD�� HO� DMXVWLFLDPLHQWR� HUD� GH� WDMR� \�
FRQWXQGHQWH����
6LQ�QHFHVLGDG�GH�DVSDYLHQWRV�\�VLQ�TXH�PHGLDUD� WRUWXUD�R�VXSOLFLRV�FRUSRUDOHV�VH�
DKRUFDED��
�� $O�KHFKLFHUR��TXH�FRQ�KHFKL]RV�SRQtD�VXHxR�D�ORV�GH�OD�FDVD�SDUD�SRGHU�HQWUDU�PiV�VHJXUR�D�UREDU��� $�ORV�VDOWHDGRUHV�GH�FDPLQRV�� $�ORV�TXH�PDWDEDQ�FRQ�EHEHGL]RV��� $�ORV�TXH�ILQJtDQ�VHU�PHQVDMHURV�GH�ORV�VHxRUHV��� $O�TXH�VH�HFKDED�FRQ�VX�PDGUH�SRU�OD�IXHU]D��\�VL�HOOD�HUD�FRQVHQWLGRUD�GH�HOOR��WDPELpQ�HUD�DKRUFDGD��� $O�TXH�VH�HFKDED�FRQ�VX�HQWHQDGD��� $O�TXH�DUUDQFDED�PDt]�DQWHV�GH�JUDQDGR��� $O�SXWR�R�VRPpWLFR��\�DO�YDUyQ�TXH�WRPDED�KiELWR�GH�PXMHU��� $O�TXH�KXUWDED�FLHUWD�FDQWLGDG�GH�PDt]��R�DUUDQFDEDQ�DOJXQRV�PDL]DOHV��H[FHSWR� VL� QR� HUD� GH� OD� SULPHUD� ULQJOHUD� TXH� HVWDED� MXQWR� DO� FDPLQR��

�����������������������������������������������������������
����*RQ]iOH]�GH�&RVVtR��RS��FLW���SS���������
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SRUTXH� GH� HVWD� WHQtDQ� ORV� FDPLQDQWHV� OLFHQFLD� GH� WRPDU� DOJXQDV�PD]RUFDV�SDUD�VX�FDPLQR��� $�ORV�KLMRV�TXH�JDVWDEDQ�PDO�OD�KDFLHQGD�TXH�VXV�SDGUHV�KDEtDQ�GHMDGR��R� GHVKDFtDQ� SDUD� JDVWDU� PDO� R� GHVWUXtDQ� VXV� DUPDV� \� MR\DV� R� FRVDV�VHxDODGDV�TXH�ORV�SDGUHV�OHV�KDEtDQ�GHMDGR��
�� 'HVFXDUWL]DEDQ�VDFULILFiQGROR���� $O�TXH�KDFtD�KHFKLFHUtDV�\�SRU�HOOR�YLQLHVH�XQ�PDO�D�OD�FLXGDG��� $O� WUDLGRU� TXH� DYLVDED� D� ORV� HQHPLJRV� HQ� OD� JXHUUD�� GH� OR� TXH� VH�FRQFHUWDED�R�SODWLFDED�FRQWUD�HOORV��
�� $SHGUHDEDQ�DO�TXH�KDEtD�FRPHWLGR�DGXOWHULR���� 'HJROODEDQ� DO� TXH� HQ� OD� JXHUUD� KDFtD� DOJ~Q� GDxR� D� ORV� HQHPLJRV� VLQ�OLFHQFLD�GHO�FDSLWiQ��R�FRPHWtDQ�DQWHV�R�VH�DSDUWDEDQ�GH�OD�FDSLWDQtD��
�
� 0DWDEDQ� D� SDORV� DO� TXH� HQ� HO� PHUFDGR� KXUWDED� DOJR�� HUD� OH\� TXH�

S~EOLFDPHQWH�HQ�HO�PLVPR�PHUFDGR�OR�HMHFXWDVH����
�
�
3RU� RWUR� ODGR� HO� HQFDUFHODPLHQWR� QR� HUD� XQD� IRUPD� UHJXODU� GH� FDVWLJR� VLQR�
VLPSOHPHQWH�XQ�LQVWUXPHQWR�SDUD�UHFOXLU�D�ODV�SHUVRQDV�FRQGHQDGDV�D�WRUPHQWR�R�
PXHUWH�� /D� SULVLyQ� HUD�GH� FDUiFWHU� SUHYHQWLYR� \� GXUDED�PLHQWUDV� VH� WHUPLQDED�HO�
MXLFLR�FRQ� OD�VHQWHQFLD��R�VL� OOHJDED�HO� WLHPSR�GH�DSOLFDU� OD�SHQD�FRUUHVSRQGLHQWH��
/D�TXH�HVWDED�VHxDODGD�SDUD� ORV�PHUHFHGRUHV�GH� OD�SHQD�GH�PXHUWH��R�SDUD� ORV�
HVFODYRV�GHVWLQDGRV�DO� VDFULILFLR��3RU� OR�DQWHULRU�SRGHPRV�GHFLU�TXH� OD�SULVLyQ�QR�
H[LVWLy�FRPR�SHQD�QL�FRPR�PHGLR�GH�UHFOXVLyQ�SDUD�DSOLFDU�WRUWXUD����
�
�����(Q�OD�eSRFD�&RORQLDO�0H[LFDQD��
/D�FLXGDG�GH�0p[LFR�7HQRFKWLWOiQ�IXH�WRPDGD�SRU�+HUQiQ�&RUWpV�\�VXV�KXHVWHV�HO�
���GH�$JRVWR�GH�������,QPHGLDWDPHQWH�GHVSXpV�GH�OD�WRPD�GH�OD�FDSLWDO�D]WHFD�VH�
SURFHGLy�D�VX�UHFRQVWUXFFLyQ�\�OLPSLH]D��\�PLHQWUDV�GXUDED�HVWD�REUD�&RUWpV�LQVWDOy�
�����������������������������������������������������������
����,EtG���SS���������
���� /D� SULVLyQ� HUD� XQ� JDOHUyQ� FRQ� XQ� RULILFLR� SUDFWLFDGR� HQ� OD� SDUWH� VXSHULRU�� SRU� GRQGH� VH� EDMDED� D� ORV�
FRQGHQDGRV��\�� FHUUiQGROR�� VH� OHV� GHMDED� HQ� JUDQ� RVFXULGDG�� /ODPiEDVH� 3HWODFDOOL� R� 7HLOSLOR\DQ�� HQ� HOORV�
WDPELpQ�KDEtD�� UHGXFWRV�PiV�R�PHQRV�SDUWLFXODUHV�� FRPR� MDXODV� GH�JUXHVRV�PDGHURV�D� ORV�TXH� OODPDEDQ�
FXDXKFDOOL��R�VHD��FDVD�GH�PDGHUD��



� ���

HO�D\XQWDPLHQWR�GH� OD�FLXGDG�HQ�&R\RDFiQ�� LQVWLWX\HQGR�DVt� OD�DGPLQLVWUDFLyQ�GHO�
SDtV�FRQTXLVWDGR���
&RUWpV��IDFXOWDGR�SRU�VXV�IXQFLRQHV�GH�JREHUQDGRU�\�FDSLWiQ�JHQHUDO�GH�OD�1XHYD�
(VSDxD��TXH�SRU�FpGXOD�GH�9DOODGROLG�GHO����GH�RFWXEUH�GH������OH�KDEtD�FRQIHULGR�
HO� UH\� GH� (VSDxD�� GLFWy� ODV� SULPHUDV� �RUGHQDQ]DV�� SDUD� JREHUQDU� HO� WHUULWRULR�
FRQTXLVWDGR����
3RVWHULRUPHQWH�D�ODV�RUGHQDQ]DV�GH�&RUWpV�TXH�EXVFDEDQ�OD�UHFRQVWUXFFLyQ�GH�ODV�
FLXGDGHV�GHVWUXLGDV�\�OD�FRQVROLGDFLyQ�GH�OD�QXHYD�DXWRULGDG��VH�SXVR�HQ�YLJRU�OD�
OHJLVODFLyQ�GH�&DVWLOOD��FRQRFLGD�FRQ�HO�QRPEUH�GH�/H\HV�GHO�7RUR��ODV�3DUWLGDV��ORV�
$XWRV�DFRUGDGRV��OD�1XHYD�\�1RYtVLPD�5HFRSLODFLRQHV�\�ODV�2UGHQDQ]DV�GLFWDGDV�
SDUD�OD�FRORQLD��FRPR�OD�GH�0LQHUtD��OD�GH�,QWHQGHQWHV�\�ODV�GH�*UHPLRV����
6LQ�HPEDUJR��GHELGR�D�OD�GLIHUHQFLD�GH�XVRV�\�FRVWXPEUHV�GH�ORV�KDELWDQWHV�GH�ORV�
WHUULWRULRV�FRQTXLVWDGRV��VH�KL]R�QHFHVDULR�GHVDUUROODU�XQ�QXHYR�GHUHFKR�LQGLDQR�\D�
TXH�VH�KDFtD�LQDSOLFDEOH�HO�GHUHFKR�FDVWHOODQR��/D�FRURQD�HVSDxROD�VH�SHUFDWy�TXH�
HUD�QHFHVDULR�XQ�RUJDQLVPR�TXH�ULJLHUD�\�DGPLQLVWUDUD�ORV�WHUULWRULRV�GHVFXELHUWRV��
DVt� HO� �R�� GH� DJRVWR� GH� ����� VH� FRQVWLWX\y� HO� 6XSUHPR� &RQVHMR� GH� ,QGLDV�� IXH�
KDVWD������FXDQGR�HO�&RQVHMR�GH�,QGLDV�REWXYR�VX�DXWRQRPtD��JREHUQiQGRVH�SRU�
VXV�SURSLDV�RUGHQDQ]DV��ORJUDQGR�DVt�VX�LQGHSHQGHQFLD�GH�OD�FRURQD����
7RGDV� ODV� FpGXODV� H� LQVWUXFFLRQHV� GH� ODV� DXWRULGDGHV� FRORQLDOHV� VH� HQYLDEDQ� DO�
&RQVHMR�GH� ,QGLDV�SDUD�HIHFWRV�GH�VX� UHFRSLODFLyQ� \�RUGHQDPLHQWR��6LQ�HPEDUJR�

�����������������������������������������������������������
����/ySH]�5H\HV�$PDOLD�\�-RVp�0DQXHO�/R]DQR�)XHQWHV��+LVWRULD�GH�0p[LFR�����S�������
����&DVWHOODQRV��)HUQDQGR�S������
����*RQ]iOH]�GH�&RVVtR��RS��FLW���S������
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SRU�HO�FDRV�\�FRQIXVLyQ�UHLQDQWH�VH�SURFHGLy�D�UHDOL]DU�XQD�UHFRSLODFLyQ�H[KDXVWLYD�
GH�WRGDV�ODV�SURYLVLRQHV��RUGHQDQ]DV��FpGXODV�\�HQ�Vt�GH�WRGDV�ODV�OH\HV�LQGLDQDV��
$�PHGLDGRV�GHO�VLJOR�;9,�� OD�5HDO�$XGLHQFLD�GH�0p[LFR�D�QRPEUH�GHO�HPSHUDGRU�
&DUORV�9��H[SLGLy�HQ�0p[LFR�HO����GH�MXQLR�GH������XQD�SURYLVLyQ�TXH�UHSUHVHQWD�
XQD�HVSHFLH�GH�SULPLWLYR�FyGLJR�SHQDO�UHODWLYR�D�ORV�LQGLRV��HQ�HO�FXDO�VH�ILMDQ�FRQ�
SUHFLVLyQ� ORV� GHOLWRV�� ODV� SHQDV� TXH� HQ� HO� FDVR� GH� DOJXQD� LQIUDFFLyQ� GHEtDQ� VHU�
DSOLFDGDV�� \� ORV� WRUPHQWRV� DSOLFDEOHV� HQ� ORV� SURFHGLPLHQWRV� LQGDJDWRULRV�� � (VWH�
GRFXPHQWR�QRV�GD�UHIHUHQFLD�GH�OD�WRUWXUD�LPSXHVWD��
�� ,QDGPLVLyQ� D� RILFLR� QL� FDOLGDG� DOJXQRV�� D]RWHV�� D]RWHV� S~EOLFRV��

WUDVTXLODPLHQWR�� SULVLyQ� \� FiUFHO�� H[KRUWDFLRQHV� \� DPRQHVWDFLRQHV��
KHUUDPLHQWR� FRQ� KLHUUR� FDQGHQWH� HQ� IRUPD� GH� FUX]�� FRQILVFDFLyQ��
YHUJ�HQ]D�S~EOLFD� DWDQGR� DO� GHOLQFXHQWH� D� XQ� SDOR� \� FRQ� FRUR]D� HQ� OD�
FDEH]D��GHVWLHUUR�SHUSHWXR����

�
/RV� HQFDUJDGRV� GH� FXPSOLU� \� HMHFXWDU� HVWDV� IRUPDV� GH� WRUWXUD� HUDQ� HO� 9LUUH\��
JREHUQDGRU��DOFDOGHV�\�DOJXDFLOHV��HQ�HO�QRPEUH�GHO�HPSHUDGRU��
3RVWHULRUPHQWH�� OD� UHFRSLODFLyQ� GH� OH\HV� GH� ORV� 5HLQRV� GH� ,QGLDV� GH� �����
FRQVWLWX\y�HO�FXHUSR�SULQFLSDO�GH� OH\HV�HQ� OD�FRORQLD�� WDO� UHFRSLODFLyQ�VH�FRPSRQH�
GH�QXHYH�OLEURV�GLYLGLGRV�HQ�WtWXORV��GH�ORV�TXH�KDEUHPRV�GH�UHDOL]DU�DOJXQDV�FLWDV�
D�FRQWLQXDFLyQ��FRQ�PRWLYR�GH�QXHVWUD�LQYHVWLJDFLyQ��(O�WtWXOR�9�FRQ����OH\HV��WLHQH�
FRPR� GHQRPLQDFLyQ� �'H� ORV� PXODWRV�� QHJURV�� EHUEHULVFRV�� H� KLMRV� GH� LQGLRV���
&RQWLHQH�XQ�FUXHO�VLVWHPD�LQWLPLGDWRULR�SDUD�HVWDV�FDVWDV��SURKLEtD�SRUWDU�DUPDV�\�
WUDQVLWDU�SRU�ODV�FDOOHV�GH�QRFKH��GHEtDQ�YLYLU�FRQ�XQ�DPR�FRQRFLGR��ODV�SHQDV�SRU�
YLRODU�HVWDV�GLVSRVLFLRQHV�HUDQ�HO�WUDEDMR�HQ�PLQDV�\�ORV�D]RWHV����

�����������������������������������������������������������
����,EtG���S�������
����&DUUDQFi�\�7UXMLOOR��5D~O��'HUHFKR�3HQDO�0H[LFDQR��S�����
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3XHGH�DILUPDUVH�TXH�OD�OHJLVODFLyQ�FRORQLDO�WHQGtD�D�PDQWHQHU�ODV�GLIHUHQFLDV�HQWUH�
ODV� FDVWDV�� SRU� HOOR� QR� HV� GH� H[WUDxDUVH� OD� H[LVWHQFLD� GH� XQ� GXUR� UpJLPHQ�
LQWLPLGDWRULR�TXH�SDUD�ORV�LQGLRV�HUD�PiV�EHQpYROR�\D�TXH�ODV�SHQDV�TXH�D�HVWRV�VH�
DSOLFDEDQ�HUDQ�ORV�WUDEDMRV�SHUVRQDOHV��VH�OHV�H[FXVDED�GH�ORV�D]RWHV��D�GLIHUHQFLD�
GH� ORV� QHJURV�� PXODWRV� \� ODV� RWUDV� FDVWDV��� DGHPiV� GHEtDQ� FXPSOLU� VX� SHQD�
WUDEDMDQGR�HQ�FRQYHQWRV�R�HQ�LQVWDQFLDV�GHO�JRELHUQR�FRORQLDO��SHUR�VLHPSUH�HO�UHR�
FRQWLQXDED�HQ�VX�RILFLR�\�FRQ�VX�PXMHU����
(O�FDStWXOR�9,,,�� FRQ���� OH\HV�VHxDODED�\� UHJXODED� ORV� WUDEDMRV�SHUVRQDOHV�GH� ORV�
LQGLRV��H[FXViQGROHV�ORV�D]RWHV��HO�WRUPHQWR�\�ODV�SHQDV�SHFXQLDULDV��
7RFDUHPRV�DKRUD�EUHYHPHQWH�XQ�SXQWR�GLJQR�GH�HVWXGLDUVH�SURIXQGDPHQWH��SHUR�
TXH�GHELGR�D�ORV�DOFDQFHV�GH�QXHVWUR�WUDEDMR�VyOR�DWHQGHPRV�D�KDFHUOH�UHIHUHQFLD��
HQ� UHDOLGDG� QR� SRGHPRV� SURVHJXLU� VLQ� VLTXLHUD� PHQFLRQDUOR�� $FWXDOPHQWH�� OD�
DSOLFDFLyQ�GH�ODV�SHQDV�FRUUHVSRQGH�DO�SRGHU�VHFXODU��OD�LJOHVLD�QR�SDUWLFLSD�HQ�OD�
DSOLFDFLyQ� GH� pVWDV�� SHUR� HVWD� VLWXDFLyQ� HUD� GLIHUHQWH� HQ� OD� pSRFD� FRORQLDO�� HQ�
DTXHOORV� WLHPSRV�� (VWDGR� H� ,JOHVLD� FRQFXUUtDQ� HQ� OD� LQYHVWLJDFLyQ�� SHUVHFXFLyQ��
DSOLFDFLyQ� GH� WRUWXUD� \� FDVWLJR� GH� ORV� GHOLWRV�� &RQ� OD� PLVPtVLPD� OOHJDGD� GH� ORV�
HVSDxROHV� D� $PpULFD� HQWURQL]y� FRQMXQWDPHQWH� OD� UHOLJLyQ� FDWyOLFD�� HQ� ����� VH�
LPSODQWy�HO�6DQWR�2ILFLR�GH�,QTXLVLFLyQ�\�7ULEXQDO�GH�OD�)H����SHUR�ORV�DQWHFHGHQWHV�
GH�OD�,QTXLVLFLyQ�HQ�UHDOLGDG�ORV�HQFRQWUDPRV�HQ�ORV�SULPHURV�DxRV�GH�OD�FRQTXLVWD��
\D� HQ� ����� HO� 3DSD� $OHMDQGUR� 9,� KDEtD� GDGR� IDFXOWDGHV� LQTXLVLWRULDOHV� D� ORV�
IUDQFLVFDQRV� \� HQ� ����� IUD\�0DUWtQ� GH� 9DOHQFLD�� JXDUGLiQ� GHO� &RQYHQWR� GH� 6DQ�
)UDQFLVFR�GH�0p[LFR��IXH�QRPEUDGR�LQTXLVLGRU�SRU�FRPLVLyQ�DSRVWyOLFD�GH�$GULDQR�
�����������������������������������������������������������
����&DVWHOODQRV��)HUQDQGR��RS��FLW���S������
����*RQ]iOH]�GH�&RVVtR��RS��FLW���S�������
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9,���� (Q� ������ FRPR� UHVXOWDGR� GHO� 3ULPHU� &RQFLOLR� 3URYLQFLDO�� GRQGH� SRU� FLHUWR�
DFXGLy� 9DVFR� GH� 4XLURJD�� IXH� SXEOLFDGR� HO� GRFXPHQWR� TXH� WXYR� SRU� QRPEUH�
�&RQVWLWXFLRQHV�GHO�$U]RELVSDGR�\�3URYLQFLD�GH� OD�PX\� LQVLJQH�\�PX\� OHDO�&LXGDG�
GH�7HQX[WLWODQ�0p[LFR�GH�OD�1XHYD�(VSDxD���HQ�HVWH�GRFXPHQWR�VH�HQXPHUDQ�ODV�
IDOWDV�\�OD�UHDFFLyQ�D�pVWDV�\�TXH�FLWDUHPRV�D�PDQHUD�GH�UHVXPHQ�D�FRQWLQXDFLyQ��
� +HFKLFHUtD��DGXOWHULR��FRQFXELQDWR��LQFHVWR��SROLJDPLD��EODVIHPLD��IUDXGH��

SHFXODGR�� FRQFXVLyQ�� VLPRQtD�� VXSHUVWLFLyQ�� KHUHMtD�� MXHJRV� SURKLELGRV��
XVR�LQGHELGR�GH�UHFLQWRV�VDJUDGRV��YLRODFLyQ�D�OD�LQPXQLGDG�HFOHVLiVWLFD��
SLQWDU� R� WDOODU� LPiJHQHV� VLQ� OLFHQFLD�� SHUMXULR�� GHVKRQHVWLGDG�� SRUWDFLyQ�
GH� DUPDV�� FRPHUFLR� LOtFLWR�� IDOVHGDG� HQ� GHFODUDFLRQHV� MXGLFLDOHV��
RFXOWDFLyQ� \� IUDXGH� HQ� GLH]PRV�� HQFXEULPLHQWR�� SRVHHU� ORV� FLYLOHV� R�
VHJODUHV�DOWDUHV�FRQVDJUDGRV��

�
/RV�VXIULPLHQWRV�D�ORV�TXH�HUDQ�H[SXHVWRV�ORV�LQIUDFWRUHV��R�ORV�VXMHWRV�D�SURFHVR�
HUDQ� ODV� VLJXLHQWHV�� H[FRPXQLyQ�� DQDWHPD�� YHUJ�HQ]D� S~EOLFD� �pVWDV�
SVLFROyJLFDPHQWH� UHSUHVHQWDURQ� XQD� WRUWXUD� PXFKR� PiV� VHYHUD� TXH� HO� VXSOLFLR�
ItVLFR���PRUGD]D��D]RWHV��SULVLyQ�R�FiUFHO�� FRQILVFDFLyQ�GH�ELHQHV��SHUGLPLHQWR�GH�
ELHQHV�� LQGHPQL]DFLyQ�R� UHVWLWXFLyQ�SRU�GDxR�FDXVDGR��R�VDWLVIDFFLyQ��SpUGLGD�GH�
RILFLR�� SpUGLGD� GH� EHQHILFLR�� VXVSHQVLyQ� GH� FDUJR�� SpUGLGD� GH� OR� OXFUDGR� HQ�
QHJRFLRV� LOtFLWRV�R�FRPHUFLR�SURKLELGR�R� MXHJR��HQWUHGLFKR��SHQLWHQFLD�S~EOLFD����<�
WRGR�HOOR�VLQ�SHUMXLFLR�GH�HQWUHJDU�DO�GHOLQFXHQWH�DO�EUD]R�VHJODU��
5HWRPDQGR�� DO� HVWDEOHFHUVH� IRUPDOPHQWH� HO� 7ULEXQDO� GH� OD� )H� \�6DQWR�2ILFLR�� VH�
FRQIRUPy�GH�OD�VLJXLHQWH�PDQHUD��VH�FRPSRQtD�GH�ORV�LQTXLVLGRUHV�DSRVWyOLFRV��TXH�
IRUPDEDQ� OD�$XGLHQFLD�GH� OD� ,QTXLVLFLyQ�� ORV�-XHFHV��)LVFDO��1RWDULRV�GHO�6HFUHWR��
�����������������������������������������������������������
����,EtG���SS�����������
����/DV�SHQDV�FRQ�OD�TXH�OD�,QTXLVLFLyQ�FDVWLJDED�D�ORV�UHRV�HUDQ��
9HUJ�HQ]D�S~EOLFD��VDOLHQGR�HVWRV�VHPLGHVQXGRV�HQ�DXWR�FRQ�YHOD��VRJD��FRUR]D�\�KiELWR�R�VDPEHQLWR��D�SLH�R�
DO�ORPR�GH�DVQR��FiUFHO�WHPSRUDO�R�SHUSHWXD��FRQILVFDFLyQ�GH�ELHQHV�\�PXOWDV��D]RWHV��HQ�IRUPD�GH�MXVWLFLD���R�
IODJHODFLyQ��GHVWLHUUR�R�H[LOLR�� WUDEDMRV� IRU]DGRV�HQ�PLQDV�R�JDOHUDV�� VLQ� VXHOGRV�� LQKDELOLWDFLyQ�SDUD�FDUJRV��
PXHUWH�SRU�JDUURWH�\�FUHPDFLyQ�HQ�YLGD��R�GHVSXpV�GH�VHU�DSOLFDGR�DTXpO��FUHPDFLyQ�HQ�HVWDWXD�R�UHWUDWR��DVt�
FRPR�GH�ORV�KXHVRV�GH�ORV�GLIXQWRV��UHFRQFLOLDFLyQ�FRQ�DEMXUDFLyQ�GH�OHYL�R�YHKHPHQWL���



� ���

&RPLVDULRV� HFOHVLiVWLFRV�� IDPLOLDUHV�� FRQVXOWRUHV�� \� HO�2ELVSR� R� $U]RELVSR�� FRPR�
DXWRULGDGHV� HFOHVLiVWLFDV� RUGLQDULDV���� (O� SURFHGLPLHQWR� LQTXLVLWRULDO�� FRQVLVWtD�
SULPHUDPHQWH� HQ� XQD� LQYHVWLJDFLyQ� GH� RILFLR� SRU� HO� MXH]�� VLQ� QHFHVLGDG� GH�
GHQXQFLD�� VH� GHWHQtD� DO� SUHVXQWR� GHOLQFXHQWH�� VH� OH� WRPDED� MXUDPHQWR� GH� GHFLU�
YHUGDG�\�VH� OH�VRPHWtD�D� LQWHUURJDWRULRV�D� ILQ�GH�REWHQHU�GH�pO�XQD�FRQIHVLyQ��(Q�
FDVR� GH� TXH� QR� KXELHUD� FODULGDG� HQ� OD� FXOSDELOLGDG� R� LQRFHQFLD� GHO� DFXVDGR� VH�
GLFWDED�OD�QHFHVLGDG�GH�WRUWXUD��OD�FXDO�VH�DSOLFDED�GH�FXDWUR�PRGRV�GLIHUHQWHV��

D�� &RUGHOHV� HQ� HO� EUD]R�� DQWHEUD]RV� \� PXxHFDV�� TXH� VH� DSUHWDEDQ� FRQ�YDULDV�YXHOWDV��E�� &RUGHOHV� HQ� SLHUQDV�� WRELOORV� \�PXVORV�� GLVSXHVWR� HO� UHR� HQ� HO� SRWUR� GH�WRUPHQWR��F�� -DUUR� GH� DJXD�� TXH�JRWHDED� VREUH�XQ� GHOJDGR� OLHQ]R�R� WHOD� ILQD� SXHVWD�VREUH�ERFD�\�QDUL]�GHO�UHR��GLILFXOWiQGROH�OD�UHVSLUDFLyQ��
G�� /D� JDUUXFKD�� FRQVLVWHQWH� HQ� VXVSHQGHU� DO� UHR� GHMiQGROR� FDHU�
EUXVFDPHQWH��VXMHWDQGR�D�YHFHV�DOJ~Q�SHVR�D�VXV�SLHV����
�

/D� LQTXLVLFLyQ� VH� SUR\HFWDUtD� FRPR� OD� LQVWLWXFLyQ� DSURSLDGD� \� QHFHVDULD� SDUD�
UHVJXDUGDU� OD� IH�FDWyOLFD�\� UHSUHQGHU�D�DTXHOORV�TXH�VH�VDOLHUDQ�GH�VX�HVTXHPD��
VHUtD� HO� PHFDQLVPR� LGyQHR� SDUD� FRQWURODU� ODV� FRQGXFWDV� GHOLFWXRVDV� �GHOLWRV� \�
SHFDGRV� QR� WHQtDQ� XQD� GLIHUHQFLDFLyQ� GHWHUPLQDGD�� WRGR� GHOLWR� FRQOOHYDED� HQ� Vt�
PLVPR� XQ� SHFDGR�� VHUtD� OD� LQVWLWXFLyQ� LGyQHD� SDUD� OOHYDU� ORV� SURFHVRV� SHQDOHV� \�
DSOLFDU�HQ�HOORV�OD�WRUWXUD��
� � �(QWUH� ORV� GLYHUVRV� SXQWRV� GLJQRV� GH� HVWXGLR� HQ� TXH� OD� ,JOHVLD�&DWyOLFD� LQIOX\y�HQ� OD� IRUPDFLyQ�GHO�GHUHFKR�HQ�QXHVWUR�SDtV��QR�KD\�GXGD�GH�TXH�XQR�GH�ORV�PiV�LPSRUWDQWHV�HV�HO�GH�OD�KLVWRULD�\�DFWLYLGDGHV� GH� OD� ,QTXLVLFLyQ���� /D� H[LVWHQFLD�� IXQFLRQDPLHQWR� \�PpWRGRV�GHO� WULEXQDO�GH� OD� ,QTXLVLFLyQ�KD�VLGR�XQ�FDUJR�KHFKR�D�(VSDxD� \� XQD� SUXHED� TXH� VH� KD� FRQVLGHUDGR� LUUHIXWDEOH� GH� VX�FUXHOGDG���� � �)XH� (VSDxD� OD� TXH� DXQ� KDVWD� SULQFLSLRV� GHO� VLJOR� ;,;� VRVWHQtD�HVH� WULEXQDO�� FX\D� PLVLyQ� HUD� SHUVHJXLU� D� ORV� KRPEUHV� SRU� VXV�FUHHQFLDV�� YHODU� SRUTXH� QDGLH� VH� DSDUWDUD� XQD� OtQHD� GH� ORV�
�����������������������������������������������������������
����*RQ]iOH]�GH�&RVVtR��RS��FLW���S�������
����,EtG����S�������
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FiQRQHV�HVWDEOHFLGRV�HQ� ODV�VXWLOHV�PDWHULDV�GH� OD� WHRORJtD��TXH�H[LJtD�GHO�SDGUH�TXH�GHQXQFLDUD�DO�KLMR�\�DO�KLMR�TXH�GHQXQFLDUD�DO�SDGUH��\�HO�KHUPDQR�DO�KHUPDQR��TXH�FRQGXFtD�OD�LQYHVWLJDFLyQ�HQ�HO�PiV�LPSHQHWUDEOH�VHFUHWR��TXH�XVDED�DO�WRUPHQWR�SDUD�REWHQHU�OD� FRQIHVLyQ� GHO� GHOLWR� \� OD� GHQXQFLD� GH� ORV� FyPSOLFHV� \�VLPSDWL]DGRUHV�� \� XQD� YH]� OD� YtFWLPD� FRQYLFWD�� OD� HQWUHJDED� DO�EUD]R� VHFXODU� FRPR�PHUR� HMHFXWRU�� SDUD� VHU� HQFDUFHODGD� SRU� HO�UHVWR� GH� VXV� GtDV�� D]RWDGD� R� TXHPDGD� YLYD�� FRQILVFDGRV� VXV�ELHQHV��LQIDPDGRV�VXV�KLMRV�\�GHVFHQGLHQWHV�����
�
/D� UHJOD�\�HVHQFLD� IXQGDPHQWDO�GH� WRGRV� ORV�SURFHGLPLHQWRV� LQTXLVLWRULDOHV�HUD�HO�
VHFUHWR� TXH� GHEtD� JXDUGDUVH� UHVSHFWR� D� WRGRV� ORV� DFWRV� HQ� TXH� LQWHUYHQtD� HO�
WULEXQDO�� TXHGDQGR� LQFOXLGRV� HQ� HVWR� ORV� LQTXLVLGRUHV� PLVPRV�� 3DUD� TXH� VH�
FXPSOLHUD� HVD� FRQGLFLyQ� VH� WRPDEDQ� WRGDV� ODV� SUHFDXFLRQHV� LPDJLQDEOHV� \� VH�
SURFHGtD� FRQ� ULJRU� FRQWUD� TXLHQHV� QR� OD� REVHUYDUDQ�� )iFLOPHQWH� VH� SXHGHQ�
LPDJLQDU� ODV� FRQVHFXHQFLDV� GH� VHPHMDQWH� UHJOD�� VREUH� WRGR� UHVSHFWR� D� ORV�
DFXVDGRV��FX\D�GHIHQVD�HQ�HVDV�FRQGLFLRQHV�VH�YHtD� WHUULEOHPHQWH�REVWDFXOL]DGD�
SRU� OD� LJQRUDQFLD�HQ�TXH�HVWDEDQ� UHVSHFWR�D�TXLHQ� ORV�KDEtD�GHQXQFLDGR�\�D� ORV�
KHFKRV�TXH�VH�OHV�LPSXWDEDQ��

�(O�DFXVDGR�QXQFD�VH�HQWHUDED�GHO�QRPEUH�GH�VXV�DFXVDGRUHV�R�GH�ORV�WHVWLJRV�
GH� FDUJR�� \� D�PHQXGR� WHQtD� TXH� KDFHU� IUHQWH� D� XQ� ERPEDUGHR� GH� SUHJXQWDV�
FRPSOHMDV�� TXH� IRUPXODEDQ� XQRV� LQTXLVLGRUHV� VDJDFHV� \� VXWLOHV�� VLQ� VDEHU� D�
FLHQFLD�FLHUWD��HO�DFXVDGR���OD�QDWXUDOH]D�GH�ORV�FDUJRV�SUHVHQWDGRV�FRQWUD�pO����

�
7RGD�GHQXQFLD�� LQFOXVR�DQyQLPD��HUD�YiOLGD��5HFLELGD��VH�DEUtD�GH� LQPHGLDWR�XQD�
LQYHVWLJDFLyQ�VHFUHWD�TXH��DO�UHYHODU�DOJ~Q�LQGLFLR��SRU�GpELO�TXH�IXHUD��FRQGXFtD�D�
OD�GHWHQFLyQ�GH�OD�SHUVRQD�LQGLFLDGD�\�DO�DVHJXUDPLHQWR�GH�VXV�ELHQHV��
/DV� GHFODUDFLRQHV� HUDQ� UHJLVWUDGDV� FRQ�PLQXFLRVLGDG�� FDVL� FDGD� H[FODPDFLyQ� � \�
JHVWR�DUUDQFDGRV�SRU� OD� WRUWXUD�HUDQ�DQRWDGRV�FRQ� OD�PD\RU�SUHFLVLyQ��HVH�HV�XQ�
�����������������������������������������������������������
����,EtG����S�������
����%XUPDQ��(GZDUG�/RV�VHFUHWRV�GH�OD�,QTXLVLFLyQ��+LVWRULD�GHO�6DQWR�2ILFLR�GHVGH�,QRFHQFLR�,,,�D�-XDQ�3DEOR�
,,��(GLFLRQHV�5RFD��0p[LFR�'�)��������S�����
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UDVJR�FDUDFWHUtVWLFR�GH�OD�LQTXLVLFLyQ��\�PiV�GH�OD�HVSDxROD���/DV�GHFODUDFLRQHV�GH�
ORV�SURFHVDGRV�HUDQ�FRQVLGHUDGDV�D�VX�YH]�FRPR�GHQXQFLDV�FRQWUD�RWUDV�SHUVRQDV�
\�HO� WULEXQDO�SRU� VX�SDUWH�HMHUFtD�HQWRQFHV�VX� IDFXOWDG�GH� LQTXLULU����&LWDUHPRV�XQ�
HMHPSOR��

�
$&7$�'(�/$�',/,*(1&,$�'(�725785$�$�'2f$�)5$1&,6&$�18f(=�'(�&$59$-$/���
���<�FRQ�HVWR�� IXH� OOHYDGD�D� OD�FiPDUD�GHO� WRUPHQWR�SRU�HO�GLFKR�DOFDLGH��D� OD�
FXDO�IXHURQ�OXHJR�ORV�GLFKRV�VHxRUHV�LQTXLVLGRUHV�D�OD�KRUD�GH�ODV�RFKR�\�PHGLD�
GH�OD�PDxDQD��SRFR�PiV�R�PHQRV��<�HVWDQGR�HQ�HOOD��IXH�WRPDGD�D�DPRQHVWDU�
TXH�SRU�UHYHUHQFLD�GH�'LRV�GLJD�OD�YHUGDG��VL�QR�VH�TXLHUH�YHU�HQ�HVWH�WUDEDMR�\�
SHOLJUR��'LMR�TXH�OD�YHUGDG�HV�TXH�HOOD�FUH\y�GHUHFKDPHQWH�HQ�OD�OH\�GH�0RLVpQ�
SRU� OD� HQVHxDQ]D� GHO� GLFKR� OLFHQFLDGR�0RUDOHV�� \� SRU� OLEUDUVH� GH� ORV� VHxRUHV�
LQTXLVLGRUHV�KD�GLFKR�TXH�FUHtD�HQ�DPEDV�OH\HV��SRUTXH�HV�EXUOD��TXH�QR�FUHtD�
HQ�OD� OH\�GH�-HVXFULVWR�VLQR�HQ� OD�GH�0RLVpV��p�TXH�OR�GHPiV�VH�OR� OHYDQWDQ��\�
TXH�PLUHQ� TXH� HV� XQD�PXMHU� \� QR� OD� DIUHQWHQ� \� GHVQXGHQ� SRUTXH� DTXt� KD� GH�
PRULU�\�VXV�KLMRV�TXHGDUiQ�KXpUIDQRV�\�FODPDUiQ�GHODQWH�GH�'LRV�\�HOOD�PRULUi�
DTXt�PDUWLU�\�DIUHQWDGD�\�VX�DOPD�LUi�D�JR]DU�FRQ�'LRV�SRUTXH�QR�VDOGUi�GH�DTXt�
YLYD��
<� FRQ� HVWR�� DPRQHVWDGD�� IXH� PDQGDGR� HQWUDU� \� HQWUy� HO� PLQLVWUR�� \� TXH� OD�
GHVQXGHQ��\�GLMR��TXH�OD�PDWHQ�y�GHQ�JDUURWH�OXHJR�\�QR�OD�GHVQXGHQ�QL�DIUHQWHQ�
DXQTXH�OH�GHQ�PLO�PXHUWHV��OR�TXH�GLMR�GH�URGLOODV�OORUDQGR�PXFKR��<�TXH�PLUHQ�
TXH�HV�PXMHU�\�YLXGD�\�KRQHVWD�\�FRQ�TXLHQ�QR�VH�VXIUH�KDFHU�HVWR�HQ�HO�PXQGR��
HQ�HVSHFLDO�GRQGH�KD\�WDQWD�VDQWLGDG��\�TXH�\D�KD�GLFKR�TXH�FUHtD�HQ�OD�OH\�GH�
0RLVpV�\�QR�HQ�OD�GH�-HVXFULVWR��\�QR�KD\�PiV�TXH�GHFLU��QL�VDEH�GH�PiV�GH�TXH�
HV� WULVWH� GHVFRQVRODGD� \� YLXGD� FRQ� KLMRV� TXH� FODPDUiQ� i� 'LRV�� <� HVWDQGR�
GHVQXGD�FRQ�XQRV�]DUDJ�HOOHV�\�OD�FDPLVD�EDMD��HQ�FDUQHV�GH�OD�FLQWXUD�DUULED��
IXp�WRUQDGD�i�DPRQHVWDU�TXH�GLJD�OD�YHUGDG��FRQ�DSHUFLELPLHQWR�TXH�VH�SDVDUi�
FRQ�HO�WRUPHQWR�DGHODQWH��
'LMR�D�YRFHV�TXH�WRGR�HV�PDOGDG�\�OH�YD\D�HQ�UHPLVLyQ�GH�VXV�FXOSDV��
)XpURQOH�PDQGDGRV� OLJDU� ORV�EUD]RV� IORMDPHQWH�\�HVWDQGR� OLJDGRV� IXp�YXHOWD�D�
DPRQHVWDU�TXH�GLJD�OD�YHUGDG�\�QR�Gp�OXJDU�i�TXH�VH�SDVH�DGHODQWH��
'LMR�TXH�OD�YHUGDG�WRGD�KD�GLFKR�\�TXH�PLUHQ�TXH�TXLWDQ�OD�PDGUH�i�ORV�KLMRV�\�
TXH�QXQFD�WDO�HQWHQGLy�TXH�VH�XVDUD�FRQ�XQD�PXMHU��\�TXH�HOOD�HQFRPLHQGD�VX�
DOPD�D�'LRV�\�RIUHFH�HVWH�PDUWLULR�DO�TXH�HQ�HO�OLEUR�GH�(VSHMR�GH�FRQVRODFLyQ�KD�
OHtGR�TXH�SDGHFLHURQ�ORV�PDFDEHRV��\�SRU�TXH�QR�GLMR�RWUD�FRVD��
$PRQHVWDGD� TXH� GLJD� OD� YHUGDG� OH� IXH�PDQGDGD� GDU� \� DSUHWDU� XQD� YXHOWD� GH�
FRUGHO�i�ORV�EUD]RV��GLyVHOD��\�GLy�PXFKRV�JULWRV��GLFLHQGR��WDQWD�FUXHOGDG��WDQWD��
£D\��£TXH�PHPXHUR��DSUHWyVHOH�PiV�\�GLMR�OR�PHVPR�PXFKDV�YHFHV�FRQ�PXFKRV�
JULWRV��TXH�HVWR�YD\D�HQ�UHPLVLyQ�GH�VXV�SHFDGRV��TXH�HVWi�OLEUH��TXH�WRGR�OR�KD�
FRQIHVDGR�\�QR�TXLHUHQ�FHHU��
$PRQHVWDGD��VH�OH�GLy�VHJXQGD�YXHOWD�GH�FRUGHO�i�ORV�GLFKRV�EUD]RV�HQ�OD�IRUPD�
PHMRU��\�GLy�QXHYRV�JULWRV��\�TXH�KD\DQ�PLVHULFRUGLD�GH�HOOD��TXH�KD�GLFKR�WRGD�
OD�YHUGDG�\�TXH�VH�PXHUH��

�����������������������������������������������������������
����0pQGH]�3LGDO��5DPyQ��+LVWRULD�GH�(VSDxD��WRPR�;;9,,����/D�(VSDvD�GH�ORV�5H\HV�&DWyOLFRV���L�����������
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$PRQHVWDGD�TXH�GLJD� OD� YHUGDG�� VH�PDQGy�GDU� \� VH�GLy�RWUD�FXDUWD�YXHOWD�GH�
FRUGHO� HQ� OD�PHMRU� IRUPD�� \� GLy� JUDQGHV� YRFHV�� TXH� VH�PXHUH� \� QR� OR� SXHGH�
VXIULU��\�TXH�\D�VH�OHV�DFDEy�i�VXV�KLMRV�VX�WULVWH�PDGUH���
'LyVHOH�RWUD�TXLQWD�YXHOWD�GH�FRUGHO�D�ORV�EUD]RV�\�GLMR�OR�PHVPR�PXFKDV�YHFHV�
\� QR� VH� SXGR� VDFDU� RWUD� VLQR� JHPLU�� HFKDGD� OD� FDEH]D� VREUH� ORV� EUD]RV� \�
FRUGHOHV��\� OXHJR�GLMR��TXH�\D�KD�GLFKR�WRGD�OD�YHUGDG�\�QR� OD�TXLHUHQ�FUHHU��QL�
WLHQH�TXH�GHFLU�PiV��GH�TXH�OR�KDFHQ�FRQ�HOOD�FUXHOPHQWH��\�GH�TXH�VH�GXHODQ�
GH�VX�PDUWLULR�SRU�DPRU�DO�6HxRU��TXH�VH�PXHUH��
<�KDELpQGRVHOH�GDGR�ODV�FLQFR�GLFKDV�YXHOWDV�GH�FRUGHO��HQ�OD�GLFKD�IRUPD��\�IXp�
PDQGDGD� WHQGHU� \� OLJDU� HQ� HO� SRWUR�� DPRQHVWDGD� TXH� GLJD� OD� YHUGDG� \� QR� Gp�
OXJDU� i� TXH� VH� VLJD� HVWH� WRUPHQWR�� FRQ� WDQWR� ULHVJR� GH� OD� YLGD�� FRPR� HV�
TXHGiQGROH�WDQWD�SDUWH�GpO�TXH�SDVDU�\�SDGHFHU��OR�FXDO�WRGR�HV�i�VX�FXHQWD�\�
ULHVJR�SRU�QR�TXHUHUOD�GHFLU��FRQ�TXH�H[FXVDUtD�ORV�PDUWLULRV�\�GRORUHV�TXH�GLFH��
<�HVWDQGR�WHQGLGD�HQ�HO�SRWUR�IXH�YXHOWD�i�DPRQHVWDU�HQ�OD�PHMRU�IRUPD��\�TXH�
SRU�UHYHUHQFLD�GH�'LRV�GLJD�\D�OD�YHUGDG�\�VH�GXHOD�\�FRPSDGH]FD�GH�Vt�SURSLD��
\�GLMR��QR�WHQJR�TXH�GHFLU�VLQR�WHVWLPRQLRV�\�HVR�QR�TXLHUD�'LRV�TXH�OR�GLJD��QL�
ORV�KH�GH�GHFLU�� QL� OR� Vp��VHD�(O�EHQGLWR��TXH�DVt�PH� WUDWD� FRQ� WDQWD�FUXHOGDG��
QXQFD�RtGD�MDPiV�i�PXMHU��¢<�HV�SRVLEOH�TXH�DVt�VH�KDFH�DTXt�FRQ�ODV�PXMHUHV"�
<�GLFLHQGR�HVWR�VH�OHYDQWy�VREUH�HO�SRWUR��\�DPRQHVWDGD�GLMR��1R�Vp�TXH�GHFLU��
VLQR� TXH� WULVWH� QDFt� GHO� YLHQWUH� GH�PL�PDGUH� \� GHVGLFKDGD� IXH�PL� VXHUWH� \�PL�
WULVWH�YHMH]��<�YXHOWD�i� WHQGHU�HQ�HO�SRWUR�\�PDQGDGD�D� OLJDU�EUD]RV��PXVORV�\�
HVSLQLOODV�\�TXH�VH�OH�SRQJDQ�ORV�JDUURWHV�\�VH�SURVLJD�HO�WRUPHQWR��OD�VXVRGLFKD�
VH�YROYLy�i�OHYDQWDU�\�OHYDQWDGD�GH�URGLOODV��DUULPDGD�DO�SRWUR��GLMR��TXH�WDPELpQ�
OH�HQVHxy�GHVWD�OD�OH\�GH�0RLVpQ��VX�PDULGR��HWF�!!���

�
/D�SULPHUD�GHFODUDFLyQ�GHO� LQGLFLDGR�HUD�DFHUFD�GH�VX�IDPLOLD��VX�RULJHQ��VREUH�VX�
FRQRFLPLHQWR� GH� ORV� GRJPDV� \� SUiFWLFDV� GH� OD� UHOLJLyQ� FDWyOLFD�� \� VREUH� VL� WHQtD�
DOJXQD� VRVSHFKD� GHO� PRWLYR� GH� VX� GHWHQFLyQ�� 3RU� OR� JHQHUDO� HO� DFXVDGR�
PDQLIHVWDED� WRWDO� LJQRUDQFLD�DO� UHVSHFWR�� WHPHURVR�GH� LPSOLFDUVH�HQ�DOJ~Q�KHFKR�
TXH�QR�ILJXUDUD�HQ�OD�GHQXQFLD�R�DFXVDFLyQ��SHUR�HVWH�SURFHGHU�GHO�LQGLFLDGR�VyOR�
DJUDYDED�VX�VLWXDFLyQ�SXHV�LQPHGLDWR�D�VX�QHJDFLyQ�VH�DEUtD�HO�SURFHVR��
/DV� GHFODUDFLRQHV� GH� ORV� WHVWLJRV� IRUPDEDQ� SDUWH� GH� ODV� GLOLJHQFLDV� LQLFLDOHV�� VH�
KDFtDQ�HQ�WRWDO�VHFUHWR��GH�WDO�PDQHUD�TXH�HO�LQGLFLDGR�GHVFRQRFtD�DO�DXWRU�GH�ODV�
PLVPDV���VH�GDED�D�FRQRFHU� ODV�GHFODUDFLRQHV�RPLWLHQGR� ORV�QRPEUHV�\�WRGDV� ODV�
FLUFXQVWDQFLDV�SRU�ODV�TXH�HO�DFXVDGR�SXGLHUD�LQIHULU�TXLpQHV�HUDQ�ORV�WHVWLJRV����

�����������������������������������������������������������
�����0HGLQD��-RVp�7RULELR��+LVWRULD�GHO�7ULEXQDO�GHO�6DQWR�2ILFLR�GH�OD�,QTXLVLFLyQ�HQ�0p[LFR��SS�����������
����(VTXLYHO�2EUHJyQ��$SXQWHV�SDUD�OD�+LVWRULD�GHO�'HUHFKR�HQ�0p[LFR��WRPR�,,���S������
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(O� PRPHQWR� FXOPLQDQWH� GH� OD� WRUWXUD� VH� LQLFLD� HQ� HO� VLJOR� ;,,� FXDQGR� HO�
SURFHGLPLHQWR�DFXVDWRULR�IXH�GHVSOD]DGR�SRU�HO�VLVWHPD�LQTXLVLWRULDO�FLWDUHPRV�TXH��

�(Q� OXJDU�GHO� MXUDPHQWR� FRQILUPDGR� \�YHULILFDGR�GHO� KRPEUH� OLEUH�� OD� FRQIHVLyQ�
IXH� HOHYDGD� D� OD� F~VSLGH� MHUiUTXLFD� HQ� HO� XQLYHUVR� SUREDWRULR�� ORV� MXULVWDV� OD�
OODPDURQ� OD� UHLQD� GH� ODV� SUXHEDV�� (VWH� UHLQDGR� GLR� D� OD� FRQIHVLyQ� XQ� OXJDU�
SUHHPLQHQWH�TXH�H[SOLFD�OD�UHDSDULFLyQ�IRUWDOHFLGD�GH�OD�WRUWXUD����

�
(O�VLVWHPD�LQTXLVLWRULR�KDFtD�XVR�GH�OD�WRUWXUD�HQ�ORV�FDVRV�HQ�TXH�ODV�SUXHEDV�QR�
HUDQ�VDWLVIDFWRULDV��R�VL�SRU�FXDOTXLHU�RWUD�UD]yQ�H[LVWtD�GXGD��
� � �(O� WRUPHQWR� VH� XWLOL]DED� FXDQGR� HO� DFXVDGR� HUD� LQFRQJUXHQWH� HQ� VXV�

GHFODUDFLRQHV��VL�HVWR�QR�HVWDED�MXVWLILFDGR�SRU�HVWXSLGH]�R�SRU�IODTXH]D�
GH� PHPRULD�� FXDQGR� KDFtD� VRODPHQWH� XQD� FRQIHVLyQ� SDUFLDO�� FXDQGR�
KDEtD� UHFRQRFLGR� XQD�PDOD� DFFLyQ� SHUR� QHJDED� VX� LQWHQFLyQ� KHUpWLFD��
FXDQGR�OD�HYLGHQFLD�HUD�HQ�Vt�GHIHFWXRVD����

�
'HEHPRV�DFODUDU�TXH�OD�WRUWXUD�QR�VyOR�VH�DSOLFDED�D�ORV�DFXVDGRV��SRGtD�XVDUVH�
FRQWUD�HO�WHVWLJR�TXH�UHVSRQGtD�FRQ�HYDVLRQHV�R�VH�UHWUDFWDED��
$O� DFXVDGR� QR� VyOR� VH� OH� DWRUPHQWDED� SDUD� KDFHUOR� FRQIHVDU� �VL� ELHQ� HVD� HUD� OD�
PRWLYDFLyQ� SULQFLSDO� GHO� WRUPHQWR��� WDPELpQ� SRGtD� VHU� WRUWXUDGR� HQ� FDOLGDG� GH�
WHVWLJR� LQ� FDSXW� DOLHQXP�� HV� GHFLU� SDUD� REWHQHU� GH� pO� LQIRUPDFLyQ� UHODWLYD� D� VXV�
FyPSOLFHV��'H�KHFKR�QLQJXQD� FRQIHVLyQ� VH� FRQVLGHUDED� FRPSOHWD� VL� QR� FRQWHQtD�
HVD�LQIRUPDFLyQ��
/D�GLOLJHQFLD�GH� OD� WRUWXUD�HUD�SUHVLGLGD�SRU�XQ� LQTXLVLGRU��TXLHQ�VH�HQFDUJDED�GH�
DGPLQLVWUDU� HO� WRUPHQWR�� 6X� DSOLFDFLyQ� PDWHULDO� HVWDED� D� FDUJR� GH� XQ� YHUGXJR�
VLHPSUH� HQFDSXFKDGR� SDUD� QR� VHU� FRQRFLGR� SRU� HO� UHR�� 3RGHPRV� GHFLU� TXH� ODV�
IRUPDV�GH� WRUPHQWR�HUDQ� LPDJLQDWLYDV� \� OOHQDV�GH� LQJHQLR�� GH� WDO�PDQHUD�TXH�VX�
DSOLFDFLyQ�IXHUD�JUDGXDO�\�DO�PLVPR�WLHPSR�OOHQDUD�GH�GRORU�\�WHUURU�DO�DFXVDGR���

�����������������������������������������������������������
����,EtG��S�����
����6WDQOH\�7XUYHUYLOOH��$UWKXU�/D�,QTXLVLFLyQ�HVSDxROD�S�����
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3HUR�FLWHPRV�ODV�IRUPDV�GH�WRUPHQWR�PiV�FRPXQHV��
� � �/RV� PiV� FRPXQHV� HUDQ� HO� WRUPHQWR� GH� OD� JDUUXFKD� \� GHO� DJXD�� (O�

SULPHUR� FRQVLVWtD� HQ� DPDUUDU� ODV� PDQRV� GH� OD� YtFWLPD� D� VX� HVSDOGD��
DWiQGROH� SRU� ODV�PXxHFDV� D� XQD� SROHD� X� KRUFD�� PHGLDQWH� OD� FXDO� HUD�
OHYDQWDGD�� (Q� ORV� FDVRV� VHYHURV� VH� DWDEDQ� D� ORV� SLHV� GH� OD� YtFWLPD�
JUDQGHV�SHVRV��VH�OH�OHYDQWDED�GXUDQWH�XQ�UDWR�\�GHVSXpV�VH�OH�GHMDED�
FDHU�GH�XQ�JROSH�TXH�GLVORFDED�HO�FXHUSR�HQWHUR��/D�WRUWXUD�GHO�DJXD�HUD�
SUREDEOHPHQWH� SHRU�� (O� UHR� HUD� FRORFDGR� HQ� XQD� HVSHFLH� GH� EDVWLGRU��
FRQRFLGR� FRPR� HVFDOHUD�� FRQ� WUDYHVDxRV� DILODGRV�� OD� FDEH]D� VLWXDGD�
PiV�EDMD�TXH� ORV�SLHV�HQ�XQD�FXEHWD�DJXMHUHDGD�\�PDQWHQLGD�HQ�HVD�
SRVLFLyQ�SRU�XQD�FLQWD�GH�KLHUUR�HQ� OD� IUHQWH��6H� OH�HQURVFDEDQ�HQ� ORV�
EUD]RV� \�SLHUQDV� FXHUGDV�PX\�DSUHWDGDV�TXH� OH� FRUWDEDQ� OD� FDUQH�� /D�
ERFD�WHQtD�TXH�PDQWHQHUVH�IRU]RVDPHQWH�DELHUWD��\�PHWLpQGROH�XQ�WUDSR�
HQ� OD�JDUJDQWD��VH� OH�HFKDED�DJXD�GH�XQ� MDUUR��GH�PDQHUD�TXH�QDUL]�\�
JDUJDQWD�HUDQ�REVWUXLGDV�\�VH�SURGXFtD�XQ�HVWDGR�GH�VHPLDVIL[LD����

��
1L�MyYHQHV�QL�DQFLDQRV�HVWDEDQ�D�VDOYR�GH�OD�WRUWXUD��0XFKDFKRV�GH�TXLQFH�DxRV�\�
DQFLDQRV�GH�RFKHQWD�IXHURQ�YtFWLPDV�GH�WRUPHQWRV��DGHPiV����VL� OD�YtFWLPD�SHUGtD�
OD� YLGD�R�VXIUtD�JUDYHV�GDxRV�FRUSRUDOHV�EDMR� OD� WRUWXUD��HVRV� UHVXOWDGRV�QR�HUDQ�
DWULEXLEOHV� D� OD� ,QTXLVLFLyQ�� VLQR� DO� PLVPR� UHR� SRUTXH� QR� KDEtD� GLFKR�
YROXQWDULDPHQWH�WRGD�OD�YHUGDG���
3DUD� WHUPLQDU� FLWDUHPRV� TXH� FRQIHVDU� DQWH� HO� WULEXQDO� LQTXLVLWRULDO� HTXLYDOtD� D�
DOFDQ]DU� HO� SHUGyQ� \�� SRU� HQGH�� OD� VDOYDFLyQ� GHO� DOPD�� $Vt� SXHV�� HO� 6DQWR�2ILFLR�
IXQFLRQDED�FRPR�XQ�PHGLR�SDUD�OD�VDOYDFLyQ�GH�ODV�DOPDV�����£(O�WRUPHQWR�HUD�HQ�
EHQHILFLR�GHO�DFXVDGR��DVt�FRQIHVDED�\�VH�OH�SHUGRQDEDQ�ORV�SHFDGRV����
/RV� VXSOLFLRV� PiV� OHYHV�� DSOLFDGRV� D� ODV� IDOWDV� PHQRUHV� HUDQ� SXUDPHQWH�
HVSLULWXDOHV�� D\XQRV� IUHFXHQWHV�� SHUHJULQDFLRQHV� \� UH]RV�� 3HUR� PiV�
IUHFXHQWHPHQWH�VH�LPSRQtD�OD�IODJHODFLyQ��ORV�VHQWHQFLDGRV�D�HVWD�SHQD�UHFLEtDQ�HO�
FDVWLJR�PRQWDGRV�GHVQXGRV�HQ�XQ�DVQR��FRQ� OD�FDEH]D�FXELHUWD�\�FRQ�XQ� OHWUHUR�

�����������������������������������������������������������
����,EtG���S������
����%DUUHGD�6ROyU]DQR��/XLV�GH�OD��/D�WRUWXUD�HQ�0p[LFR�³8Q�DQiOLVLV�MXUtGLFR´��S�����\�����
����,EtG���S�����
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TXH�PRVWUDED� OD�QDWXUDOH]D�GH�VX� IDOWD��3RU� OR�JHQHUDO� OD� IODJHODFLyQ�FRQVLVWtD�HQ�
GRVFLHQWRV�D]RWHV��QL�QLxRV�QL�DQFLDQRV�VH�OLEUDEDQ�GH�HOOD����
�
�����&RQFHSWR�GH�WRUWXUD��
(O� WpUPLQR� WRUWXUD� SURYLHQH� GHO� ODWtQ� WRUWXUD� TXH� VLJQLILFD� GHVYLDFLyQ� GH� OR� UHFWR��
REOLFXLGDG�� LQFOLQDFLyQ�� DVLPLVPR�� DFFLyQ� GH� WRUWXUDU� R� DWRUPHQWDU�� GRORU�� SHQD��
DQJXVWLD��R�DIOLFFLyQ�JUDQGHV���3RU�FLHUWR�HVWH�WpUPLQR��HVWi�PX\�DVRFLDGR�FRQ�HO�GH�
WRUPHQWR�� GHO� ODWtQ� WRUPHQWXP� TXH� VLJQLILFD� PDUWLULR�� VXSOLFLR�� FDVWLJR��
PDOWUDWDPLHQWR� TXH� VH� DSOLFDED� DO� UHR� FRQWUD� HO� FXDO� KDEtD� SUXHED� VHPLSOHQD� R�
LQGLFLRV��SDUD�REOLJDUOH�D�FRQIHVDU�R�GHFODUDU���� � �/D�WRUWXUD�H[SUHVD�HQWRQFHV�XQD�
DSOLFDFLyQ�GH�GRORU��HO�HMHUFLFLR�GH�XQD�IXHU]D�SDUD�SURGXFLU�DQJXVWLD�\�VXIULPLHQWR�
FRUSRUDO� R�PHQWDO�� $Vt� OH� GHILQH� WDPELpQ� HO�PDHVWUR�*XLOOHUPR�&DEDQHOODV� HQ� VX�
'LFFLRQDULR� HQFLFORSpGLFR� GH� 'HUHFKR� 8VXDO�� (O� WRUPHQWR� HV� XQD� &UXHOGDG��
PDUWLULR��GRORU�R�DIOLFFLyQ�JUDQGH����
2WUD�GHILQLFLyQ�TXH�VH�DGHQWUD�\D�HQ�HO�SURFHGLPLHQWR�SHQDO�QRV�GLFH���

(O� DFWR� GH� WRUWXUDU� D� XQ� UHR� HV� FDXVDUOH� GRORU� FRUSRUDO� FRQ� HO� REMHWR� GH�
DUUDQFDUOH�OD�FRQIHVLyQ�GHO�GHOLWR�TXH�VH�OH�LPSXWH��DVt�WHQHPRV�TXH�HQ�WRGRV�ORV�
SXHEORV� GH� OD� DQWLJ�HGDG� VH� SUDFWLFy� OD� WRUWXUD� SDUD� DYHULJXDPLHQWR� SURFHVDO�
H[FHSWR�ORV�KHEUHRV��(Q�*UHFLD�VH�HPSOHDED�SDUD�DUUDQFDU�VHFUHWRV�SROtWLFRV�\�
PLOLWDUHV��H[LVWLHQGR�WDPELpQ�OD�WRUWXUD�MXGLFLDO���

�
�����������������������������������������������������������
����6LQ�HPEDUJR�HO�PiV�WHUULEOH�VXSOLFLR�HUD�OD�KRJXHUD��\�DXQTXH�HO�WHPD�GH�HVWD�WHVLV�HV�OD�WRUWXUD��GHEHPRV�
DFRWDU�HQ�FXDQWR�D�HVWD� IRUPD�GH�VXSOLFLR��/D�HMHFXFLyQ�HUD�S~EOLFD�\�VHUYtD�FRPR�HMHPSOR�SHUVXDVLYR�D� OD�
PXFKHGXPEUH�� /D� LQTXLVLFLyQ� LQWHUSUHWDED� OLWHUDOPHQWH� ODV� SDODEUDV� GHO� FXDUWR� HYDQJHOLR�� �(O� TXH� HQ�Pt� QR�
HVWi��VHUi�HFKDGR�IXHUD�FRPR�VDUPLHQWR��\�VH�VHFDUi��\�DPRQWRQDGRV��ORV�DUURMDUiQ�DO�IXHJR�SDUD�TXH�DUGDQ���
3HUR�OD� LJOHVLD�FDWyOLFD�GHFODUD�TXH�OD� LQTXLVLFLyQ�MDPiV�FRQGHQy�D�PXHUWH��VLQR�OR�TXH�KDFtD�HUD�HQWUHJDU�DO�
DFXVDGR�DO�EUD]R�VHFXODU��DVt�HO�(VWDGR�HUD�HO�HQFDUJDGR�GH�HMHFXWDUOR���/RV�LQTXLVLGRUHV�QR�HMHFXWDEDQ�DO�UHR��
FLHUWR��3HUR� OD� ,JOHVLD��DO�KDFHU� OD� 
UHODMDFLyQ�DO�EUD]R�VHFXODU
��QR� LJQRUDED�TXH�ODV� OH\HV�FLYLOHV�FRQGHQDEDQ�
FRQ�OD�KRJXHUD�D�ORV�KHUHMHV��
������6DLQV�GH�5REOHV��&DUORV��'LFFLRQDULR�GH�OD�OHQJXD�(VSDxROD�GH�VLQyQLPRV�\��DQWyQLPRV����S��������
������&DEDQHOODV��*XLOOHUPR��'LFFLRQDULR�GH�'HUHFKR�8VXDO����S��������
������'LFFLRQDULR�GH�'HUHFKR�3HQDO�\�&ULPLQRORJtD���D��(GLFLyQ���%XHQRV�$LUHV���������S�������
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$OJR� GHEHPRV� GH� DFRWDU� D� ODV� GHILQLFLRQHV� GH� WRUWXUD� TXH� KHPRV� FLWDGR���
FRP~QPHQWH� VH� UHFRQRFH� TXH� HO� VXSOLFLR� R� WRUPHQWR� VH� HMHUFH� VREUH� HO� FXHUSR�
ItVLFR� GH� GHWHUPLQDGR� LQGLYLGXR�� HQWRQFHV� LPDJLQDPRV� VLWXDFLRQHV� FUXHQWDV� H�
LQVWUXPHQWRV� HVSHFLDOL]DGRV� GH� WRUPHQWR�� VLQ� HPEDUJR� OD� WRUWXUD� VH� KD�
HVSHFLDOL]DGR�SDUD�QR�GHMDU�XQD�KXHOOD� ItVLFD��SDUD�QR�GHMDU� UDVWURV�TXH�SXGLHUHQ�
VHU� UHFRQRFLGRV� SRU� PpGLFRV� R� SHULWRV�� DVt� HO� DLVODPLHQWR�� OD� RVFXULGDG� WRWDO�� HO�
KDPEUH�� OD� IDWLJD�� ODV�DPHQD]DV�FRQWUD� IDPLOLDUHV�\� OD�SUHVLyQ�SVLFROyJLFD��HQWUDQ�
FRPR�HOHPHQWRV�GLVWLQWLYRV�GH�WRUWXUD���TXH�GLItFLOPHQWH�SXHGHQ�VHU�UHFRQRFLGRV�HQ�
XQ� FHUWLILFDGR�PpGLFR�� � $Vt� TXH� VH� KDFH� SUHFLVR� UHFRQRFHU� HO� UHILQDPLHQWR� GH� OD�
WRUWXUD�PHGLDQWH�WDOHV�SUiFWLFDV�\�DVt�FRPSOHPHQWDU�HO�iPELWR�GH�VX�GHILQLFLyQ��
�
�����/D�WRUWXUD�HQ�OD�'RFWULQD��
6L� ELHQ� KHPRV� GHILQLGR� TXp� HV� OD� WRUWXUD�� \� KHPRV� KHFKR� UHIHUHQFLD� DO� FRQFHSWR�
TXH� GH� HOOD� GDQ� ORV� HVWXGLRVRV�� KHPRV� GH� UHVFDWDU� TXH� GRFWULQDOPHQWH� VH� OH�
FRQFLEH�FRPR�XQD�SUDFWLFD�XWLOL]DGR�SRU� ORV� LQYHVWLJDGRUHV�DO�VHUYLFLR�GHO�(VWDGR��
ORV� FXDOHV� SHUVLJXHQ� ILQHV� GLIHUHQWHV� GHSHQGLHQGR� GHO� WLSR� GH� FRUSRUDFLyQ� TXH�
KDJD�XVR�GH�HOOD��SXHGH�WUDWDUVH�SXHV�GH�XQ�yUJDQR�GH�MXVWLFLD���GH�VHJXULGDG��GH�
LQYHVWLJDFLyQ� SROtWLFD� R� FRQWUDHVSLRQDMH�� � R� GH� DOJXQR� HQFDPLQDGR� D� UHSULPLU�
GLVLGHQWHV�R�D�FRPEDWLU�H�LQWLPLGDU�D�GHWHUPLQDGRV�VHFWRUHV�VRFLDOHV����
+R\� SDUHFH� TXH� OD� JHQHUDOLGDG� KD� DFHSWDGR� TXH� OD� WRUWXUD� HV� XQD� FRQGXFWD�
DEHUUDQWH� \� DXQ� KD� VLGR� UHFKD]DGD� SRU� OD� FRPXQLGDG� LQWHUQDFLRQDO�� OD� FXDO� KD�
HIHFWXDGR�GHFODUDFLRQHV�GH�FRQGHQD�\�KD�FHOHEUDGR�WUDWDGRV�SDUD�HUUDGLFDUOD���/RV�
HVWXGLRVRV� KDQ� IRUPXODGR� SXHV� XQD� GRFWULQD� DO� UHVSHFWR�� OD� FXDO� VH� KD�



� ���

PDWHULDOL]DGR� LQFOXVLYH� HQ� ODV� OHJLVODFLRQHV� SDUWLFXODUHV� GH� ORV� (VWDGRV�� SHUR�
UHYLVHPRV�HVWH�SXQWR�FRQ�PiV�SDUWLFXODULGDG��
D��(Q�OD�'RFWULQD�1DFLRQDO���(Q�FXDQWR�D�ODV�RSLQLRQHV�GH�UHFRQRFLGRV�HVWXGLRVRV�
GHO� 'HUHFKR� 3HQDO�� HQ� 0p[LFR�� SRGHPRV� GHVWDFDU� DO� 'U�� /XLV� GH� OD� %DUUHGD�
6ROyU]DQR�TXLHQ�GHFODUD�TXH���

1R�EDVWD�FRQ�TXH�VH� LQIOLMD�D�XQD�SHUVRQD�GRORUHV�R�VXIULPLHQWRV�JUDYHV��VLQR�
TXH� VH� GHEH� WHQHU� OD� ILQDOLGDG� GH�� REWHQHU� GH� HOOD� �FRDFFLRQiQGROD�� R� GH� XQ�
WHUFHUR� LQIRUPDFLyQ� R� XQD� FRQIHVLyQ�� LQGXFLUOD� �FRDFFLRQiQGROD�� D� XQ�
FRPSRUWDPLHQWR�GHWHUPLQDGR��R�FDVWLJDUOD�SRU�XQ�DFWR�TXH�KD\D�FRPHWLGR�R�TXH�
VH�VRVSHFKH�TXH�KD�FRPHWLGR������

�
(Q�OD�LGHD�DQWHULRU�VH�DJUHJD�DO�FRQFHSWR�GH�WRUWXUD�HO�HIHFWXDUOD�FRPR�FDVWLJR��QR�
VyOR�SDUD�REWHQHU�LQIRUPDFLyQ�R�XQD�FRQIHVLyQ���6LQ�HPEDUJR��HO�PLVPR�'U��'H�OD�
%DUUHGD� DJUHJD� TXH� WDPELpQ� HV� WRUWXUD� LQIOLJLU� GRORUHV� R� VXIULPLHQWRV� JUDYHV� FRQ�
FXDOTXLHU�RWUD� ILQDOLGDG�� �(Q�HVWD�~OWLPD�KLSyWHVLV�FDEHQ�DTXHOORV� WRUPHQWRV�FX\D�
PRWLYDFLyQ� REHGHFH� D� UHVHQWLPLHQWRV�� GHVHRV� GH� KXPLOODFLyQ� R� YHQJDQ]D�� RGLR��
HWF���� � 'HEHPRV� HQWRQFHV� UHYLVDU� RWUR� SXQWR� GH� OD� WRUWXUD�� HO� KHFKR� GH� TXH� VH�
DSOLTXH� VLQ� QLQJ~Q� LQWHUpV� SURFHVDO� R� GH� REWHQFLyQ� GH� LQIRUPDFLyQ� VLQR� FRPR�
VLPSOH�H[SUHVLyQ�GH�SDVLRQHV�KXPDQDV���
3RU�RWUR�ODGR�HQ�RSLQLyQ�GH�RWUR�MXULVWD�PH[LFDQR�-HV~V�5RGUtJXH]�\�5RGUtJXH]��

/D�WRUWXUD�TXH�FRQVLVWH�HQ�WUDWRV�\�FDVWLJRV�FUXHOHV��FRPR�OR�VRQ�OD�PDUFD�� ORV�
D]RWHV��ORV�SDORV��HO�WRUPHQWR�GH�FXDOTXLHU�HVSHFLH��GHEH�HYLWDUVH�D�WRGD�FRVWD��
/D� LQWHJULGDG� \� OD� GLJQLGDG� TXH� GHEHQ� VHU� DVHJXUDGDV� D� WRGR� VHU� KXPDQR��
Pi[LPH�FXDQGR�pVWH�VH�HQFXHQWUH�SULYDGR�GH�VX�OLEHUWDG�����

�

�����������������������������������������������������������
����GH�OD�%DUUHGD�6ROyU]DQR��/XLV��/D�7RUWXUD�HQ�0p[LFR��³8Q�DQiOLVLV�MXUtGLFR´��S�������
����,EtG���S�������
����5RGUtJXH]�\�5RGUtJXH]��-HV~V��,QWHJULGDG�SHUVRQDO��GLFFLRQDULR�MXUtGLFR�0H[LFDQR��0p[LFR���SS�����������
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2WURV� HVWXGLRVRV� PH[LFDQRV� DILUPDQ� TXH� HO� UHSXGLR� D� OD� WRUWXUD� LPSOLFD� XQD�
DILUPDFLyQ�GH�GHIHQVD�FDWHJyULFD�\�WDMDQWH�GH�ORV�GHUHFKRV�KXPDQRV��/D�WRUWXUD��DO�
DWDFDU�OD�GLJQLGDG�GHO�LQGLYLGXR��DO�SRQHU�HQ�ULHVJR�VX�LQWHJULGDG�ItVLFD�\�VX�YLGD��DO�
FRDFFLRQDU� VX� DOEHGUtR�� FRQVWLWX\H� XQR� GH� ORV� DFWRV� TXH� GH� PRGR� PiV� FDEDO� \�
VRPEUtR�QLHJDQ�DTXHOORV�GHUHFKRV����
E�� (Q�OD�'RFWULQD�H[WUDQMHUD����
/D�GRFWULQD�TXH�DO�H[WHULRU�GH�QXHVWUR�SDtV�VH�KD�IRUPXODGR��HQ�FXDQWR�D�OD�WRUWXUD�
SRGHPRV�VLWXDUOD�GHVGH�%HFFDULD���TXLHQ�HQ�VX�REUD�'H� ORV�'HOLWRV�\� ODV�3HQDV��
HVFULWD�HQ�������FDUDFWHUL]D�D�OD�WRUWXUD�FRPR�³XQD�LOHJtWLPD�DSOLFDFLyQ�SDUD�WRGRV�
DTXHOORV� LQGLYLGXRV�TXH�SRU� WHPRU�R�SRU�YLUWXG� UHVSHWDQ� ODV� OH\HV��R�DTXHOORV�TXH�
ODV�LQIULQJHQ�SDUD�VHU�DWRUPHQWDGRV�SRU�VHU�LQRFHQWHV´��$��%HFFDULD�VH�OH�GHEH�YHU�
FRPR� HO� PHULGLDQR� GH� ORV� WLHPSRV� SHQDOHV�� HV� pO� TXLHQ� PXHVWUD� DO� PXQGR� OD�
DEHUUDFLyQ�GH�ORV�VXIULPLHQWRV�FDXVDGRV�SRU�HO�VXSOLFLR�DO�FXHUSR�GHO�VHU�KXPDQR��
pO�QRV�UHILHUH�OD�FUXHOGDG�TXH�HO�VHU�KXPDQR�DSOLFD�FRQWUD�RWURV�GH�VX�HVSHFLH�D�ILQ�
GH�EXVFDU�LQIRUPDFLyQ��ORJUDU�XQD�FRQIHVLyQ�X�REWHQHU�XQ�WHVWLPRQLR�GH�XQ�SRVLEOH�
WHVWLJR��
� 8QD�FUXHOGDG�FRQVDJUDGD�SRU�HO�XVR�GH� OD�PD\RU�SDUWH�GH� ODV�QDFLRQHV��HV� OD�

WRUWXUD�GHO� UHR�PLHQWUDV�VH�GHVDUUROOD�HO� SURFHVR��ELHQ�SDUD�FRQVWUHxLUOR� D�TXH�
FRQILHVH�XQ�GHOLWR�� ELHQ� SRU� ODV� FRQWUDGLFFLRQHV�HQ�TXH�VH�SXHGD� LQFXUULU� SDUD�
GHVFXEULU�D�VXV�FyPSOLFHV��SRU�QR�VH�TXH�PHWDItVLFD�H�LQFRPSUHQVLEOH�SXUJDFLyQ�
GH�LQIDPLD��ELHQ�ILHOPHQWH�SRU�RWURV�GHOLWRV�GH�TXH�SXGLHUD�VHU�FXOSDEOH��SHUR�GH�
ORV�FXDOHV�QR�VH�OHV�DFXVD���

� 7RGR� DFWR� GH� QXHVWUD� YROXQWDG� HV� VLHPSUH� SURSRUFLRQDGR� D� OD� IXHU]D� GH� OD�
LPSUHVLyQ� VHQVLEOH� TXH� HV� VX� IXHQWH�� \� OD� VHQVLELOLGDG� GH� FDGD� KRPEUH� HV�
OLPLWDGD��SRU�OR�FRQVLJXLHQWH�OD�LPSUHVLyQ�GHO�GRORU�SXHGH�FUHFHU�DO�SXQWR�GH�TXH�
RFXSiQGROD� WRGD�� QR� GHMH� RWUD� OLEHUWDG� DO� WRUWXUDGR�TXH� OD� GH� HOHJLU� HO� FDPLQR�

�����������������������������������������������������������
����0XxR]�'RPtQJXH]��-DLPH���6XESURFXUDGRU�GH�DYHULJXDFLRQHV�SUHYLDV�GH�OD�3URFXUDGXUtD�*HQHUDO�GH�
-XVWLFLD�GHO�'LVWULWR�)HGHUDO�HQ��������-RUQDGD�1DFLRQDO�FRQWUD�OD�WRUWXUD��(GLFLyQ�GH�OD�&RPLVLyQ�1DFLRQDO�GH�
'HUHFKRV�+XPDQRV��S�����
����&HVDUH�%HFFDULD��������������-XULVFRQVXOWR�\�HFRQRPLVWD�LWDOLDQR��6X�REUD�'H�/RV�GHOLWRV�\�ODV�SHQDV��
WXYR�GHFLVLYD�LQIOXHQFLD�HQ�OD�UHIRUPD�GHO�'HUHFKR�3HQDO��HQ�(XURSD��VX�REUD�WUDWD�DFHUFD�GH�OD�KXPDQL]DFLyQ�
GHO�FDVWLJR�\�HOLPLQDFLyQ�GH�OD�WRUWXUD��
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PiV�FRUWR��GH�PRPHQWR�SDUD�VXVWUDHUVH�D�OD�SHQD�HQWRQFHV�OD�UHVSXHVWD�GHO�UHR�
HV� WDQ� QHFHVDULD� FRPR� ODV� LPSUHVLRQHV� GHO� IXHJR� R� GHO� DJXD� HQWRQFHV� HO�
LQRFHQWH�VHQVLEOH�VH�GHFODUDUi�FXOSD�EOH�����

�
$�SDUWLU�GH�%HFFDULD�ORV�HVWXGLRVRV�GHO�'HUHFKR�3HQDO�WRPDURQ�HQ�FXHQWD�ODV�WHVLV�
GH� pVWH�� SRU� OR� TXH� HO� VXSOLFLR� \� ODV� SHQDV� IXHURQ� GLVPLQX\HQGR� VX� FDUiFWHU�
VDQJULHQWR��SDUD�GDU�SDVR�D� IRUPDV�PiV�VRILVWLFDGDV�GH�WRUWXUDU��FRPR�KHPRV�GH�
YHU�PiV� DGHODQWH��� � 3RVWHULRUPHQWH� RWURV� DXWRUHV� \� HVWXGLRVRV� KDQ�PRVWUDGR� VX�
RSLQLyQ�DO�UHVSHFWR��DVt�0DQXHO�GH�/DUGL]DEDO�\�8ULEH��HQ�VX�REUD�³'LVFXUVR�VREUH�
ODV�3HQDV´��GHGLFD�HVSHFLDO�DWHQFLyQ�D�OD�WRUWXUD��DILUPD�TXH��

(V� FRP~QPHQWH� UHSXWDGR� SRU� XQD� GH� ODV� SUXHEDV� \� PHGLRV� TXH� KD\� SDUD�
GHVFXEULU�OD�YHUGDG���HO�WRUPHQWR�HV�XQD�SHQD�\�D�OD�YH]�XQD�SUXHED��SHUR�QR�OD�
YHUGDG��VLQR�OD�UREXVWH]�R�GHOLFDGH]D�GH�ORV�PLHPEURV�GHO�DWRUPHQWDGR�R�GH�VXV�
H[WUHPLGDGHV�TXH�VXIUHQ� OD� WRUWXUD�� �(VWD�SUXHED�HV� WDQ�GXUD�\� WDQ� LQKXPDQD��
TXH�VH� LJXDOD�FRQ� OD�PLVPD�PXHUWH� OOiPHVHOH�PHGLR�SDUD�GHVFXEULU� OD�YHUGDG��
GpQVHOH�WRGRV� ORV�QRPEUHV�TXH�VH�TXLHUD�SDUD�SDOLDU�VX�GXUH]D�\�ULJRU�� �SRU� OR�
FLHUWR�HV��TXH�VXV�HIHFWRV�VRQ�WDQ�WHUULEOHV�\�GRORURVRV��FRPR�ODV�GHPiV�DWURFHV�
SHQDV��\�VL�GHVSXpV�GH��WRGR�HVWR��HVWD�OODPDGD�SUXHED�HV�LQ~WLO�SDUD�GHVFXEULU�
OD�YHUGDG��TXLHQ�QR�YH�TXH�SRU�VROD�HVWD�UD]yQ�GHEHUtD�SURVFULELUVH�HQWHUDPHQWH�
GH�OD�5HS~EOLFD³����UHILULpQGRVH�D�(VSDxD����

2WURV�DXWRUHV��TXLHQHV�RSLQDQ�DFHUFD�GH�OD�WRUWXUD��FRPR�HO�PDHVWUR�(XJHQLR�5D~O�
=DIIDURQL�DILUPDQ�TXH�HV�XQD�IRUPD�GH�RSUHVLyQ�\�GH�FRQWURODU�D�OD�VRFLHGDG���(Q�HO�
iPELWR� LQWHUQDFLRQDO� VH� KDQ� REWHQLGR� GHFODUDFLRQHV� SUHFLVDV� DO� UHVSHFWR�� DVt� � HO�
DUWtFXOR��R��'H�OD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�KXPDQRV��SURFODPD�TXH�
QDGLH� VHUi� VRPHWLGR� D� WRUWXUD� QL� D� WUDWRV� R� SHQDV� FUXHOHV�� LQKXPDQRV� R�
GHJUDGDQWHV�� � 3RU� RWUR� ODGR�� ³/D� 'HFODUDFLyQ� VREUH� OD� 3URWHFFLyQ� GH� WRGDV� ODV�
3HUVRQDV� FRQWUD� OD� 7RUWXUD� \� RWURV� WUDWRV� R� SHQDV� FUXHOHV�� LQKXPDQDV� R�
GHJUDGDQWHV´��HQ�VX�DUWtFXOR�SULPHUR�VHxDOD�TXH�VH�HQWLHQGH�SRU�WRUWXUD�WRGR�DFWR�
SRU� HO� FXDO� XQ� IXQFLRQDULR� S~EOLFR� X� RWUD� SHUVRQD� D� LQVWLJDFLyQ� VX\D�� LQIOLMD�
�����������������������������������������������������������
����%HFFDULD��&HVDUH��'H�ORV�'HOLWRV�\�GH�ODV�3HQDV���S������������
����'H�/DUGL]DEDO�\�8ULEH��0DQXHO���'LVFXUVR�GH�ORV�'HOLWRV�\�GH�ODV�3HQDV���� SS������������
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LQWHQFLRQDOPHQWH� D� XQD� SHUVRQD� SHQDV� R� VXIULPLHQWRV� JUDYHV�� \D� VHDQ� ItVLFRV� R�
PHQWDOHV��FRQ�HO�ILQ�GH�REWHQHU�GH�HOOD�R�GH�XQ�WHUFHUR�LQIRUPDFLyQ�R�XQD�FRQIHVLyQ��
GH�FDVWLJDUOD�SRU�XQ�DFWR�TXH�KD\D�FRPHWLGR�R�VH�VRVSHFKH�TXH�KD�FRPHWLGR��R�GH�
LQWLPLGDU�D�HVD�SHUVRQD�R�D�RWUDV���
3RGHPRV�GHFLU� TXH�HQ�HO� FRQWH[WR�GH� OD�'RFWULQD� LQWHUQDFLRQDO� KD\� FRQVHQVR�HQ�
FXDQWR�D� OR�TXH�HV� OD� WRUWXUD��VX�FDUiFWHU�DEHUUDQWH�� �\� OD� OXFKD�TXH�GHEH� OLEUDUVH�
SDUD�HUUDGLFDUOH��SHUR�HVWR�~OWLPR�HV�HO�YHUGDGHUR�SUREOHPD�\D�TXH�DXQ�ORV�(VWDGRV�
TXH� DFHSWDQ� DEROLU� OD� WRUWXUD�� QR� KDQ� SRGLGR�HOLPLQDUOH��&RPR�TXLHUD�TXH� VHD�� D�
QLYHO�GH�'RFWULQD�KD\�XQDQLPLGDG�DO�UHVSHFWR��FRQ�DOJXQDV�H[FHSFLRQHV�FRPR�HQ�HO�
FDVR� GH� &KLQD�� GRQGH� ORV� FDVWLJRV� S~EOLFRV�� OD� WRUWXUD� \� OD� PLVPtVLPD� SHQD� GH�
PXHUWH�VRQ�FRWLGLDQRV���
�
�����'LYHUVDV�FODVHV�GH�WRUWXUD����
4XLHQHV�GHWHQWDQ�HO�SRGHU�WLHQHQ�HQ�VX�PDQR�HO�PDQGR�GH�ODV�IRUPDV�GH�FRQWURO��
\D� VHD� SRUTXH� VH� HMHU]D� WDO� GRPLQLR� HQ�PHGLR� GH� XQ� JROSH� GH� HVWDGR�� R� SRU� XQ�
HVWDGR� GH� H[FHSFLyQ� GH� ODV� JDUDQWtDV� LQGLYLGXDOHV�� HQ� XQ� PRPHQWR� GH� H[FHVR�
SROLFtDFR� R� HQ� XQD� UHSUHVLyQ� D� ORV� GLVLGHQWHV��'HVGH� OXHJR� TXH� HO� FOtPD[� GH� WDO�
H[WUDYtR�VH�HQFXHQWUD�HQ�ODV�SUiFWLFDV�MXGLFLDOHV�FODQGHVWLQDV�\�HQ�DTXHOODV�KHFKDV�
KDVWD� D� RMRV� YLVWRV� SHUR�TXH� VH� WUDQVPXWDQ�PiJLFDPHQWH�GH� WRUWXUD� D� DEXVR� GH�
DXWRULGDG��
/DV�FODVHV�\�PpWRGRV�GH�WRUWXUD�VRQ�PX\�YDULDGRV��HO�UHSHUWRULR�GH�ORV�WRUWXUDGRUHV�
HV� VXPDPHQWH� DPSOLR�� +HPRV� \D� GLFKR� TXH� HQ� OD� pSRFD� GH� OD� ,QTXLVLFLyQ� VH�
SHUIHFFLRQDURQ�\�UHJODPHQWDURQ�ORV�PRGRV�GH�WRUWXUDU��SHUR�KR\�ORV�PHGLRV�GH�WDO�
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SUiFWLFD�VRQ�PX\�VRILVWLFDGRV��\D�SRU�HO�DYDQFH�GH�OD�WHFQRORJtD�R�\D�SRU�HO�HYLWDU�
GHMDU�UDVWURV�ItVLFRV�TXH�SXHGDQ�ILQFDU�UHVSRQVDELOLGDG�D�ORV�WRUWXUDGRUHV��([LVWHQ�
GRV�UXEURV�JHQHUDOHV�HQ�TXH�KHPRV�GH�VLWXDU�D�OD�WRUWXUD��HO�SULPHUR�HV�GH�FDUiFWHU�
ItVLFR�\�HO�VHJXQGR�SVLFROyJLFR���
5HILULpQGRQRV� D� OD� WRUWXUD� ItVLFD�� GHEHPRV� GHFLU� TXH� HQ� WRGRV� ORV� FyGLJRV� GH� OD�
,QTXLVLFLyQ�DSDUHFHQ�WUHV�WLSRV�GH�WRUWXUD��TXH�VRQ�OD�GHO�SRWUR��OD�GHO�DJXD�\�OD�GH�
OD�JDUUXFKD��
$���(O�SRWUR��(O�UHR�HUD�SXHVWR�HQ�XQD�WDEOD�TXH�WHQtD�XQ�WUDYHVDxR�TXH�OHYDQWDED�
HO�SHFKR��SHUR�TXH�GHMDED�FROJDQGR�OD�FDEH]D�\�ORV�SLHV��WDPELpQ�KDEtD�SHTXHxRV�
SDORV� \� XQ� FRUGHO� TXH� GDED� YXHOWDV� HQ� ORV� WRELOORV� \� HQ� ODV� PDQRV� H� LED�
DSUHWiQGRVH��
%�� � (O� DJXD�� 6L� HO� UHR� UHVLVWtD� HO� SRWUR� HQWRQFHV� VHJXtD� HO� WRUPHQWR� GHO� DJXD��
&RQVLVWtD�HQ�SRQHUOH�XQ�YHOR�VREUH�HO�URVWUR�\�HFKDU�VREUH�pO�MDUUDV�GH�DJXD��SDUD�
TXH�VH�REVWUX\HUD�HO�SDVR�GHO�DLUH�SRU�OD�QDUL]�\�VLQWLHUD�DVIL[LD��
&�� � /D� JDUUXFKD�� &RQVLVWtD� HQ� OHYDQWDU� DO� UHR� GH� ODV� PXxHFDV� FRQ� XQD� SROHD� \�
GHMDUOR�FDHU�EUXVFDPHQWH�SDUD�TXH�VLQWLHUD�TXH�VH�GHVFR\XQWDED��SRUTXH�VXV�SLHV�
QR�OOHJDEDQ�D�WRFDU�HO�VXHOR��
+R\�� FXDQGR� OD� ,QTXLVLFLyQ� QR� VH� HQFXHQWUD� \D� YLJHQWH�� OD� WRUWXUD� VH� VLJXH�
DSOLFDQGR�� JHQHUDOPHQWH� QR� KD\� GDWRV� RILFLDOHV� DO� UHVSHFWR� SHUR� HV� GH� GRPLQLR�
S~EOLFR�OD�H[LVWHQFLD�GH�FDVDV�GH�VHJXULGDG�GRQGH�VH�HIHFW~D�WDO�SUiFWLFD���&RPR�
TXLHUD�TXH�VHD�GHEHPRV�GHFLU�TXH�OD�WRUWXUD�UHTXLHUH�GH�XQ�DPELHQWH�SURSLFLR��HQ�
HO�TXH�HO�WRUWXUDGRU�DFW~H�D�VXV�DQFKDV�\�HQ�HO�TXH�VH�LQWHQWD�SRU�WRGRV�ORV�PHGLRV�
TXH� OD�YtFWLPD�VH�HQFXHQWUH�HQ�XQD�VLWXDFLyQ�GH� LQVHJXULGDG�\�GH�SpUGLGD�GH�VXV�
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GHIHQVDV� ItVLFDV� \� SVLFROyJLFDV�� FRQ� WDO� DPELHQWH� ³LGyQHR´� VH� SUDFWLFDQ� ODV�
VLJXLHQWHV�IRUPDV�GH�WRUWXUD��
•� /D� SDOL]D�� � 'H� FDUD� D� QR� GHMDU� PDUFDV� HQ� HO� FXHUSR� WRUWXUDGR�� VH� UHFXUUH�

KDELWXDOPHQWH�D�JROSHDU�HQ� OD�FDEH]D�FRQ�XQ�GLUHFWRULR�WHOHIyQLFR�X�RWUR�REMHWR�
SDUHFLGR��7DPELpQ��KD�SDOPHDU� ORV�WHVWtFXORV�\�JROSHDU�FRQ�HO�SXxR�FHUUDGR�HQ�
OD�]RQD�GHO�HVWyPDJR��6H�KX\H�GH�JROSHDU�GH�IRUPD�GHPDVLDGR�FRQWXQGHQWH�HQ�
SDUWHV�TXH�SXHGDQ�TXHGDU�DPRUDWDGDV�FRPR�OD�]RQD�OXPEDU��QDOJDV��SyPXORV��
HWF��

•� /D� EROVD�� 6H� FRORFD� XQD� EROVD� GH� SOiVWLFR� HQ� OD� FDEH]D� GH� OD� YtFWLPD� \� VH� OH�
LPSLGH� TXH� UHVSLUH�� &XDQGR� DSDUHFHQ� VLJQRV� GH� DVIL[LD� VH� OH� TXLWD�� SDUD�
FRQWLQXDU� DO� FDER� GH� XQ� UDWR�� SXGLHQGR� OOHJDU� D� SURYRFDU� OD� SpUGLGD� GH�
FRQRFLPLHQWR�GH�OD�YtFWLPD��

•� /D� EDxHUD�� 6H� REOLJD� D� OD� YtFWLPD� D� LQWURGXFLU� OD� FDEH]D� HQ� XQ� UHFLSLHQWH� FRQ�
DJXD��PiV�R�PHQRV�OLPSLD��R�FRQ�UHVWRV�GH�RULQD��H[FUHPHQWRV���KDVWD�TXH�WLHQH�
TXH�DEULU� OD�ERFD�SDUD� LQWHQWDU� UHVSLUDU��1RUPDOPHQWH�DGHPiV�GH� OD�VHQVDFLyQ�
GH�DKRJR�VH�VXHOHQ�SURGXFLU�YyPLWRV��

•� /D�EDUUD��&RQ�ODV�SLHUQDV�IOH[LRQDGDV�\�ODV�PXxHFDV�HVSRVDGDV��VH�REOLJD�D�OD�
YtFWLPD�D�DJDUUDU�ORV�SLHV�FRQ�ODV�PDQRV��,QWURGXFHQ�XQD�EDUUD�HQWUH�ODV�URGLOODV�
\�ORV�EUD]RV��GH�IRUPD�WDO�TXH�pVWRV�LPSLGHQ�H[WHQGHU�ODV�SLHUQDV��*HQHUDOPHQWH�
VH� FRORFD� HVWD� EDUUD� HQWUH� GRV�PHVDV�� TXHGDQGR� HO� GHWHQLGR� HQ� HVD� SRVWXUD�
IRU]DGD��$GHPiV�VH�OH�VXHOH�JROSHDU�HQ�HVWD�SRVLFLyQ��TXHPDU�FRQ�FLJDUULOORV��H�
LQFOXVR�DSOLFDU�OD�SLFDQD���
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•� /D� SLFDQD�� &RQVLVWH� HQ� OD� DSOLFDFLyQ� GH� GHVFDUJDV� HOpFWULFDV� HQ� GLIHUHQWHV�
SDUWHV� GHO� FXHUSR�� 3DUD� HOOR� VXHOHQ� HPSOHDU� XQ� DSDUDWR� TXH� ORV� WRUWXUDGRUHV�
OODPDQ� ³OD�PiTXLQD´�� FX\DV� FDUDFWHUtVWLFDV� FRQVLVWHQ� HQ� GRV� HOHFWURGRV� TXH� DO�
FHUUDU� HO� FLUFXLWR� SURGXFHQ� XQD� GHVFDUJD� R� VKRFN� HO� FXDO� SURGXFH� GRORUHV�
LQGHVFULSWLEOHV�D�OD�YtFWLPD����

•� (O� DJXD� JDVHRVD�� 7DPELpQ� FRQRFLGD� FRPR� WHKXDFDQD]R�� \� VH� UHTXLHUH� SDUD�
pVWH��HO�FKLOH�FRORFDGR�EDMR� OD� OHQJXD�� ODV�DVWLOODV�GH�PDGHUD�R�DJXMDV�EDMR� ODV�
XxDV�� ODV�TXHPDGXUDV�GH�FLJDUULOOR�R�SXUR�HQ�GLYHUVDV�SDUWHV�GHO�FXHUSR��VREUH�
WRGR�HQ�ODV�UHJLRQHV�EODQGDV��6H�REOLJD�DO�LQGLYLGXR�D�LQWURGXFLU�OD�FDEH]D�HQ�XQ�
UHFLSLHQWH�FRQ�HVH�OtTXLGR�R�VH�OH�LQWURGXFH�GLUHFWDPHQWH�SRU�ODV�IRVDV�QDVDOHV����

�
3RU� RWUR� ODGR� H[LVWHQ� ORV� PHGLRV� SVLFROyJLFRV� GH� WRUWXUD�� *HQHUDOPHQWH� VH�
LQWURGXFHQ�HOHPHQWRV�GH�DIOLFFLyQ�QR� ItVLFRV�� SHUR� WDO� YH]�PiV�HIHFWLYRV�� �$Vt� ODV�
DPHQD]DV�GH�GHWHQFLyQ�GH� IDPLOLDUHV�FHUFDQRV��FRPR�KLMRV��HVSRVD��KHUPDQRV�\�
SDGUHV��DPHQD]DV�GH�GDxDU�\�WRUWXUDU�D�IDPLOLDUHV��HWF��VH�DSOLFDQ�FRPR�PHGLRV�GH�
FRQIHVLyQ� R� GH� REWHQFLyQ� GH� LQIRUPDFLyQ� R� GH� LQYROXFUDU� R� GHODWDU� D� XQ� WHUFHUR��
5HYLVDUp�D�FRQWLQXDFLyQ�DOJXQDV�IRUPDV�GH�WRUWXUD�SVLFROyJLFD��
•� /D�LQWHUUXSFLyQ�GHO�VXHxR��7UDV�GRV�R�WUHV�GtDV�VLQ�GRUPLU��OD�SpUGLGD�GHO�FRQWURO�

GH� OD� UHVSXHVWD� DQWH� ORV� HVWtPXORV� \� HO� FDQVDQFLR�� HV� WDO� TXH� QR� VH� SXHGHQ�
GRPLQDU�ODV�UHDFFLRQHV��1RUPDOPHQWH�VH�UHFXUUH�D�WHQHU�D�OD�SHUVRQD�GHWHQLGD�
GH�SLH��FHUFD�GH�XQD�SDUHG��SHUR�VLQ�SRGHU�DSR\DUVH�HQ�HOOD��&DGD�YH]�TXH�WLHQH�

�����������������������������������������������������������
�����.HSD�/DQGD��&DUORV�0DUWtQ�%HULVWDLQ��/D�7RUWXUD�HQ�(X]FDGL���SS�����������
����³*DFHWD�GHO����GH�GLFLHPEUH´��&RPLVLyQ�(VWDWDO�GH�'HUHFKRV�+XPDQRV´��1R������RFWXEUH�GH�������
*XDGDODMDUD�-DOLVFR���SS��������
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VLJQRV�GH�TXH�HVWi�DGRUPHFLpQGRVH��R�FXDQGR�VH�DSR\D��XQ�YLJLODQWH�OH�REOLJD�D�
FRQWLQXDU�HQ�OD�SRVLFLyQ���/OHJDGR�XQ�PRPHQWR�OD�SHUVRQD�WRUWXUDGD�SXHGH�VXIULU�
DOXFLQDFLRQHV� \� SpUGLGD� GHO� FRQRFLPLHQWR�� (VWH� PpWRGR� KDFH� VXPDPHQWH�
YXOQHUDEOH�D�FXDOTXLHU�LQGLYLGXR�VXMHWR�D�LQYHVWLJDFLyQ�R�LQWHUURJDWRULR��

•� /DV� YHMDFLRQHV� VH[XDOHV�� 6RQ� KDELWXDOHV� ODV� DPHQD]DV� GH� HVWHULOL]DFLyQ� R� GH�
FDXVDU�LPSRWHQFLD��WDQWR�D�KRPEUHV�FRPR�D�PXMHUHV��(Q�HO�FDVR�GH�ORV�KRPEUHV�
VXHOHQ�LU�DFRPSDxDGDV�GH�JROSHV�R�DSOLFDFLyQ�GH�HOHFWULFLGDG�HQ�ORV�WHVWtFXORV��
(Q� ODV� PXMHUHV� VH� UHFXUUH� PiV� D� GHVQXGDUODV� LQVXOWDUODV� HQ� UHODFLyQ� D� VX�
FRQGLFLyQ�VH[XDO�\�HQ�RFDVLRQHV�VRPHWHUOHV�D�PDQRVHRV�\�WRFDPLHQWRV��

•� 3ULYDFLyQ� VHQVRULDO�� (Q� OD� DFWXDOLGDG� HV� KDELWXDO� TXH� VH� DSOLTXHQ� DQWLIDFHV� R�
FDSXFKDV�D�ORV�GHWHQLGRV�GXUDQWH�HO�WLHPSR�TXH�SHUPDQHFHQ�HQ�WDO�VLWXDFLyQ��/D�
GHVRULHQWDFLyQ� TXH� HOOR� SURGXFH�� VH� VXHOH� YHU� DXPHQWDGD� SRU� WUDVODGRV��
KDFLHQGR�VXELU�\�EDMDU�HVFDOHUDV��GDU�YXHOWDV��HWF���DVt�FRPR�VH�UHFXUUH�D�UXLGRV�
H[WUDxRV��JUDEDFLRQHV�GH�RWURV� WRUWXUDGRUHV�\��HQ�DOJXQRV�FDVRV��D�³UXHGDV�GH�
HPSXMRQHV´�HQWUH�YDULRV� WRUWXUDGRUHV�TXH�DXPHQWDQ� OD�VHQVDFLyQ�H[SXHVWD� ��VL�
VH�WLHQH�HQ�FXHQWD�TXH�HO�WRUWXUDGR�VH�GHVHTXLOLEUD�DO�QR�YHU�\�WHQHU�ODV�PDQRV�
HVSRVDGDV����

•� 'URJDV��(O�VXPLQLVWUR�GH�DOXFLQyJHQRV��HVWLPXODQWHV�\�GHSUHVLYRV��HV�RWUR�GH�ORV�
³DGHODQWRV´� GH� OD� FLHQFLD� GH� ORV� WRUWXUDGRUHV� GH� ODV� FRUSRUDFLRQHV� SROLFtDFDV��
WRGR�HQFDPLQDGR�D�YHQFHU�OD�UHVLVWHQFLD�GHO�GHWHQLGR�\�REOLJDUOR�D�TXH�GLJD�TXH�

�����������������������������������������������������������
����.HSD�/DQGD���RS��FLW��SS�����������
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KL]R� OR� TXH� HOORV� FUHHQ� TXH� KL]R� \� TXH� GHFODUH� HQ� WRGR� PRPHQWR�� � HQ� ORV�
WpUPLQRV�TXH�D�ORV�WRUWXUDGRUHV�FRQYHQJDQ�����

�
����� /D� WRUWXUD� FRPR� ³02'86� 23(5$1',´� GH� ODV� DXWRULGDGHV� SROLFtDFDV�PH[LFDQDV���
6H�KD�UHFRQRFLGR�D�WUDYpV�GHO�WLHPSR��TXH�ODV�FRUSRUDFLRQHV�SROLFtDFDV�PH[LFDQDV�
KDQ� HMHUFLGR� OD� WRUWXUD� SDUD� DUUDQFDU� FRQIHVLRQHV� X� REWHQHU� LQIRUPDFLyQ�� � 1R�
GHEHPRV�KDFHU�XQD�GRFXPHQWDFLyQ�H[WHQVD�SDUD�GHPRVWUDUOR���(Q������FXDQGR�D�
JULWR�DELHUWR� OD� WLWXODU� GH� OD�3URFXUDGXUtD�*HQHUDO� GH� -XVWLFLD�GHO�'LVWULWR�)HGHUDO��
9LFWRULD�$GDWR�GH�,EDUUD�\�RWURV�YRFHURV�GHO�JRELHUQR�DILUPDEDQ�TXH�HQ�HVWH�SDtV�
QR�H[LVWtD�OD�WRUWXUD��HO�WHUUHPRWR�GH�VHSWLHPEUH�GH�HVH�DxR�HYLGHQFLy�OD�H[LVWHQFLD�
GH� WDO� SUiFWLFD�� � 'H� ORV� HVFRPEURV� GHO� HGLILFLR� GH� OD� 3URFXUDGXUtD� *HQHUDO� GH�
-XVWLFLD�GHO�'LVWULWR�)HGHUDO�VH�UHVFDWDURQ�YDULRV�FDGiYHUHV�FRQ�VLJQRV�GH�WRUWXUD��
HO�GLDULR�³/D�-RUQDGD´�KL]R�DO�UHVSHFWR�OD�VLJXLHQWH�FUyQLFD���

(O� OXQHV� SRU� OD� PDxDQD� VH� UHVFDWy� HO� FDGiYHU� DWDGR�� DPRUGD]DGR� \�
HQFDMXHODGR�GHO�DERJDGR�6D~O�2FDPSR�$EDUFD��PLHPEUR�GHO�&ROHJLR�GH�
$ERJDGRV� GH�0p[LFR���� GLHURQ� D� FRQRFHU� TXH� SRU� OR� PHQRV� RWUDV� GLH]�
SHUVRQDV�TXHGDURQ�PXHUWDV�HQ�HVWDV�PLVPDV�FRQGLFLRQHV��
(VWDV� SHUVRQDV�� TXH� SRU� HO� PLVPR� WUDEDMR� TXH� GHVHPSHxDEDQ� WLHQHQ�
DFFHVR�D�WRGR�HO�HGLILFLR��VHxDODURQ�TXH�XQ�GtD�DQWHV�GHO�SULPHU�WHPEORU�
KDEtDQ�GHVFXELHUWR�HQ�HO�SULPHU�SLVR�GH�OD�3*-')��D�GLH]�GHWHQLGRV�TXH�
VH� HQFRQWUDEDQ� DWDGRV� \� DPRUGD]DGRV�� DGHPiV� GH� TXH� HVWDEDQ�
HQWHUDGRV�GH�HQ�DOJXQRV�GH�ORV�VHSDURV�GH�HVWH�PLVPR�FXHUSR�SROLFLDFR�
KDEtD�GLH]�FRORPELDQRV�TXH�HVWDEDQ�SRU�VHU�SUHVHQWDGRV�D�OD�SUHQVD����

�
(V�KDVWD�FLHUWR�SXQWR�QRUPDO�TXH�HO�(VWDGR�QLHJXH�OD�H[LVWHQFLD�GH�OD�WRUWXUD��SHUR�
DQWH�WDQ�FRQWXQGHQWHV�HYLGHQFLDV��VH�WXYR�TXH�DFHSWDU�OD�H[LVWHQFLD�GH�WDO�SUiFWLFD�
�����������������������������������������������������������
����³*DFHWD�GHO���GH�GLFLHPEUH´��&RPLVLyQ�(VWDWDO�GH�'HUHFKRV�+XPDQRV´��1R������RFWXEUH�GH�������
*XDGDODMDUD�-DOLVFR���� SS��������
����/D�-RUQDGD��1R��������$xR���������GH�VHSWLHPEUH�GH�������S�����
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GH� ODV� LQVWLWXFLRQHV� SROLFtDFDV� HQ� QXHVWUR� SDtV�� (Q� HVWD� IXQHVWD� UHVSRQVDELOLGDG�
FDHQ�QR�VyOR�ORV�DJHQWHV�SROLFtDFRV�VLQR�WDPELpQ�VXV�MHIHV�LJXDOPHQWH��VH�UHFRJHQ�
HQ�OD�GHILQLFLyQ��FRPR�DJHQWHV�GH�WRUWXUD��QR�VRODPHQWH�D�ORV�WRUWXUDGRUHV�GLUHFWRV��
VLQR� WDPELpQ� D� ORV� VXSHULRUHV� TXH� ODV� SHUPLWHQ�� /D� WRUWXUD� VH� WLSLILFD� DVt�� FRPR�
SDUWH�GHO�DUVHQDO�UHSUHVLYR�GHO�(VWDGR�����
$�SDUWLU�GH�TXH�VH�H[SLGLy�OD�/H\�)HGHUDO�3DUD�3UHYHQLU�\�6DQFLRQDU�OD�7RUWXUD��HO�
(VWDGR�KD�H[WHULRUL]DGR�VX�FRQYLFFLyQ�GH�HUUDGLFDU�WRWDOPHQWH�OD�WRUWXUD��SHUR�HVWH�
KHFKR�HV�VyOR�XQ�HQXQFLDGR�LUUHDO�\D�TXH�OD�SROLFtD��\�D�~OWLPDV�IHFKDV�HO�HMpUFLWR��
KD� FRQWLQXDGR� FRQ� OD�PLVPD�� /RD�TXH�DVt� UHFRQRFLy� HO�'U�� -RUJH�&DUSL]R� VLHQGR�
3UHVLGHQWH�GH�OD�&RPLVLyQ�1DFLRQDO�GH�'HUHFKRV�+XPDQRV��TXLHQ�DILUPy���
� 1XHVWUR�SDtV�SRU�GHVJUDFLD��QR�HVWi�IXHUD�GH�HVD�OLVWD��KD�SHVDU�GH�TXH�

MXUtGLFDPHQWH�DTXt�VH�FRQGHQD�\�VH�SURKtEH�OD�WRUWXUD�GHVGH�TXH�VRPRV�
XQD�QDFLyQ�LQGHSHQGLHQWH��\�GH�TXH��DGHPiV�GH�VX�SURVFULSFLyQ�DEVROXWD�
FRQWHQLGD� HQ� OD� &RQVWLWXFLyQ� 0H[LFDQD�� VH� FXHQWD� FRQ� XQD� /H\� FX\R�
REMHWLYR�HVSHFtILFR�HV�SUHYHQLU�\�VDQFLRQDU�HVH�GHOLWR����

�
(O�&RPLWp�FRQWUD�OD�7RUWXUD�GH�OD�2UJDQL]DFLyQ�GH�1DFLRQHV�8QLGDV��SURPXOJy�HO���
GH�PD\R�GH������XQD�GHFODUDFLyQ�FRQ�UHVSHFWR�D�OD�WRUWXUD�HQ�0p[LFR��³/D�WRUWXUD�
KD� FRQWLQXDGR� SUDFWLFiQGRVH� VLVWHPiWLFDPHQWH� HQ�0p[LFR�HVSHFLDOPHQWH� SRU� ODV�
SROLFtDV�MXGLFLDOHV��WDQWR�IHGHUDOHV�FRPR�ORFDOHV��\�~OWLPDPHQWH�SRU�HIHFWLYRV�GH�ODV�
IXHU]DV�DUPDGDV��FRQ�HO�SUHWH[WR�GH�OD�OXFKD�DQWLVXEYHUVLYD������(Q�HVD�RFDVLyQ�HO�
&RPLWp� WDPELpQ� VHxDOy� TXH� D� SHVDU� GH� H[LVWLU� XQ� GHWDOODGR� PDUFR� OHJDO� SDUD�
FRPEDWLU� OD� WRUWXUD� HQ� 0p[LFR�� LQGLFy� TXH� ORV� FDVRV� UHSRUWDGRV� FRQWLQ~DQ�
DXPHQWDQGR� \� GLMR� FRQVWDWDU� FRQ� SUHRFXSDFLyQ� OD� SURIXQGD� GLFRWRPtD� HQWUH� HO�
�����������������������������������������������������������
��������.HSD�/DQGD��&DUORV�0DUWtQ�%HULVWDLQ��/D�7RUWXUD�HQ�(X]FDGL��S������
����&DUSL]R��-RUJH��-RUQDGD�1DFLRQDO�&RQWUD�OD�7RUWXUD����S�������
����/D�-RUQDGD��1R��������ViEDGR���GH�PD\R�GH�������$xR������S������
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DEXQGDQWH�DQGDPLDMH�MXUtGLFR�\�DGPLQLVWUDWLYR�LQVWDODGR�SDUD�SRQHU�ILQ�D�OD�WRUWXUD�\�
ORV� WUDWRV� FUXHOHV�� LQKXPDQRV� \� GHJUDGDQWHV�� \� OD� UHDOLGDG� TXH� PXHVWUDQ� HVDV�
LQIRUPDFLRQHV�� � (QWUH� ODV� UHFRPHQGDFLRQHV� HPLWLGDV� SRU� HO� &RPLWp� FRQWUD� OD�
7RUWXUD�GH�OD�218�GHVWDFD�HO� OODPDGR�DO�JRELHUQR�GH�0p[LFR�SDUD�TXH� OH�RWRUJXH�
IDFXOWDGHV�MXUtGLFDV�D�OD�&1'+��DVt�FRPR�D�ODV�&RPLVLRQHV�(VWDWDOHV��SDUD�HMHUFHU�
OD�DFFLyQ�SHQDO�HQ�ORV�FDVRV�GH�JUDYHV�YLRODFLRQHV�D�HVDV�JDUDQWtDV��(O�PLVPR�GRV�
GH� PD\R� GH� pVWH� DxR�� VH� DQDOL]DURQ� HQ� *LQHEUD�� 6XL]D�� ODV� DFFLRQHV�
JXEHUQDPHQWDOHV�HQ�OD�SUHYHQFLyQ�GH�WRUWXUD��6H�UHYLVy�OD�DFWXDFLyQ�GH�OD�&1'+��
GH� ODV� SURFXUDGXUtDV� GH� MXVWLFLD� H� LQFOXVR� OD� 6HFUHWDUtD� GH� *REHUQDFLyQ�� IXHURQ�
REMHWR�GH�DQiOLVLV�\�FUtWLFDV�SRU�GLH]�H[SHUWRV�LQWHUQDFLRQDOHV�HQ�WRUWXUD�\�VH�OOHJy�D�
ODV�VLJXLHQWHV�FRQFOXVLRQHV��
� (Q�OD�OHFWXUD�GH�ODV�FLIUDV�GH�GHQXQFLDV�GH�WRUWXUD��ODV�SURFXUDGXUtDV�GH�MXVWLFLD�

RFXSDQ�HO�SULPHU�OXJDU�FRPR�YLRODGRUDV�GH�GHUHFKRV�KXPDQRV��DVt�FRPR�GH�ORV�
GHUHFKRV� LQGtJHQDV�\� ORV�GH� ODV�PXMHUHV��HVSHFLDOPHQWH�GH�DTXHOODV�DFWLYLVWDV�
SROtWLFDV�FRQWUD�ODV�TXH�VH�IDYRUHFH�FRPR�WiFWLFD�OD�YLRODFLyQ�VH[XDO��

� (O�(VWDGR�PH[LFDQR�SDUHFH�FHQWUDU�HQ�OD�&1'+�OD�WDUHD�GH�LQYHVWLJDU�FDVRV�GH�
WRUWXUD��DXQTXH�VX�IXQFLyQ�HV�EDVWDQWH�OLPLWDGD��GDGR�TXH�FDUHFH�GH�FDSDFLGDG�
PDQGDWDULD�����
�

(Q� FXDQWR� D� ODV� FLIUDV� SURSRUFLRQDGDV� SRU� HO� &RPLWp� GH� OD� 218�� HQ� HO� WHUFHU�
LQIRUPH� GH�0p[LFR� VREUH� OD� WRUWXUD�� VH� LQGLFy� TXH� OD� &1'+� UHFLELy� ����� TXHMDV�
UHJLVWUDGDV�������SRU�FLHQWR�SRU�YLRODFLRQHV�GH�GHUHFKRV�KXPDQRV�\�GH�pVWDV��HQ�
���� FDVRV� VH� LQFXOSD� D� SHUVRQDO� GH� ODV� SURFXUDGXUtDV� GH� MXVWLFLD� \� ���� D� ORV�
FXHUSRV�GH�VHJXULGDG�S~EOLFD����
3RU� OR� DQWHULRU�� HO� &RPLWp� FRQWUD� OD� WRUWXUD� GH� OD� 218� QR� FRQVLGHUy� TXH� ODV�
DFFLRQHV�OHJLVODWLYDV�H�LQVWLWXFLRQDOHV�VHDQ�HO�~QLFR�HVIXHU]R�HQ�HO�TXH�HO�JRELHUQR�

�����������������������������������������������������������
����/D�-RUQDGD��1R��������ViEDGR���GH�PD\R�GH�������$xR������S������
����/RF��&LW���
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GH�0p[LFR�GHEH�FHQWUDUVH�HQ�HO�HVSHFtILFR�FDVR�GH�HUUDGLFDU��SUHYHQLU�\�SHQDOL]DU�
OD� WRUWXUD� HQ� 0p[LFR�� /RV� H[SHUWRV� LQVLVWLHURQ� HQ� PiV� FDSDFLWDFLyQ� D� SROLFtDV� \�
DJHQWHV�SDUD�UHVSHWDU�GHUHFKRV�KXPDQRV��PiV�DSHUWXUD�OHJLVODWLYD�\�MXGLFLDO��PiV�
UHFXUVRV�D� LQGLYLGXRV�\�PiV�SUHVLyQ�SDUD�TXH� ODV� UHFRPHQGDFLRQHV�GH� OD�&1'+�
VHDQ�DFDWDGDV��
3DUHFH�VHU�TXH�HO�PRGXV�RSHUDQGL�GH�ORV�FXHUSRV�SROLFtDFRV�VLJXH�EDViQGRVH�HQ�
OD�WRUWXUD��\D�TXH�HV�PiV�IiFLO�DUUDQFDU�GHFODUDFLRQHV�R�FRQIHVLRQHV��TXH�WUDWDU�FRQ�
PHGLRV�FLHQWtILFRV�GH� UHDOL]DU�XQD� LQYHVWLJDFLyQ��$O� UHVSHFWR�HO�'U�� -RUJH�&DUSL]R�
GHFODUD�TXH���

/DV� SROLFtDV�PH[LFDQDV� QR� WLHQHQ� OD� SUHSDUDFLyQ� VXILFLHQWH� SDUD� LQYHVWLJDU� ORV�
GHOLWRV�� /RV� FRQRFLPLHQWRV� FRQMXQWRV� SURSRUFLRQDGRV� SRU� ORV� VLVWHPDV� GH�
LQYHVWLJDFLyQ�� OD� PHGLFLQD� OHJDO�� OD� WR[LFRORJtD� IRUHQVH� \� OD� EDOtVWLFD� SHUPLWHQ�
GHVHQPDVFDUDU� DO� GHOLQFXHQWH� PiV� VXWLO� H� LQJHQLRVR�� $O� FDUHFHU� GH� pVDV�
WpFQLFDV��OD�SROLFtD�UHFXUUH�DO�IiFLO�H[SHGLHQWH�GH�OD�WRUWXUD������

�
<�VH�FLHUUD�HO�FtUFXOR���

3DUD�PXFKRV�SROLFtDV��WRUWXUDU�HV�SDUWH�GH�VX�WUDEDMR��QR�VLHQWHQ�TXH��DO�KDFHUOR��
HVWpQ� UHDOL]DQGR�DOJR� LQGHELGR�� OD�FRQVLGHUDQ�XQD�SUiFWLFD�TXH�HVWi�GHQWUR�GH�
VXV� IXQFLRQHV� QR� HVFULWDV� QL� UHJODPHQWDGDV�� 1L� ViGLFRV� QL� WUDVWRUQDGRV�� ORV�
SROLFtDV�TXH� WRUWXUDQ�HVWiQ�FRQYHQFLGRV�GH�TXH�HVWiQ� OOHYDQGR�D�FDER�XQD�GH�
ODV� DFWLYLGDGHV� SURSLDV� GH� VX� ODERU�� 6DEHQ� TXH� HQ� OD� PD\RUtD� GH� ORV� FDVRV��
DXQTXH�VH�OHV�SDVH�OD�PDQR�\�OOHJXHQ�LQFOXVR�DO�KRPLFLGLR��QR�WHQGUiQ�FDVWLJR��
SRUTXH�VXV�MHIHV��SRU�VHQWLGR�GH�HTXLSR��ORV�GHIHQGHUiQ�R�ORV�HQFXEULUiQ������

�
3DUD�HVWH� SXQWR�HQ�HO� DSpQGLFH� ³$´�� DO� ILQDO� GH�HVWD� WHVLV� UHIHULPRV�YDULRV�FDVRV�
GRFXPHQWDGRV�GRQGH�VH�SUDFWLFD�FRQ�FRWLGLDQHLGDG�OD�WRUWXUD���
&RPR�~OWLPR�SXQWR�GHER�GHFLU�TXH�HV�VXPDPHQWH�GLItFLO�HUUDGLFDU� OD�WRUWXUD�FRPR�
PRGXV� RSHUDQGL� GH� QXHVWUDV� SROLFtDV�� UHFRUGHPRV� TXH� VRPRV� KHUHGHURV� GH� XQ�
GHUHFKR� LQTXLVLWLYR�� HO� SURFHVR� LQTXLVLWRULDO� KD� LQIOXHQFLDGR� D� QXHVWUR� 'HUHFKR�
�����������������������������������������������������������
����&DUSL]R��-RUJH��2S��FLW����S�������
����/RF��&LW���
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3HQDO�� EDVWD� UHFRUGDU� ORV�SURFHGLPLHQWRV�GH� WRUWXUD�XWLOL]DGRV�SRU�QXHVWUD�SROLFtD�
MXGLFLDO�SDUD�REWHQHU�GHFODUDFLRQHV�\�FRQIHVLRQHV��R�PiV�DXQ��KDVWD�KDFH�SRFR�OD�
FRQIHVLRQDO� HUD� OD� UHLQD� GH� ODV� SUXHEDV�� /D� FRQIHVLyQ� HQ� OD� LQTXLVLFLyQ� HUD�
SULPRUGLDO�� \�DXQTXH�VH� WXYLHUD� OD� FRPSOHWD�VHJXULGDG�GH�TXH�XQ� LQGLYLGXR�KDEtD�
FRPHWLGR�GHWHUPLQDGR�GHOLWR��GH�FXDOTXLHU�PDQHUD�VH�UHTXHUtD�TXH�FRQIHVDUD�DQWH�
OD�DXWRULGDG�MXGLFLDO�\�DQWH�'LRV�SDUD�ORJUDU� OD�H[SLDFLyQ�GH�VX�SHFDGR��SRU�HOOR�HO�
WRUPHQWR� HUD� LQGLVSHQVDEOH� \� VH� DSOLFDED� SRU� HO� ELHQ� GHO� GHOLQFXHQWH�� VL� QR�
FRQIHVDED�OD�H[SLDFLyQ�VH�KDFtD�HQ�OD�KRJXHUD��/D�FRQIHVLRQDO�QR�VyOR�HUD�OD�UHLQD�
GH� ODV� SUXHEDV�� VLQR� OD� GLYLQD� SUXHED�� � ¢&yPR�KHPRV� GH� HUUDGLFDU� XQD� UDt]� WDQ�
SURIXQGD"�
������ ,QVWLWXFLRQHV�HQFDUJDGDV�GH�SUHYHQLU�\�VDQFLRQDU�OD�WRUWXUD�HQ�0p[LFR�\�VX�SURIHVLRQDOL]DFLyQ��
�
$���/D�LQVWLWXFLyQ�GHO�0LQLVWHULR�3~EOLFR���
(O� SRGHU� VRFLDO� RUJDQL]DGR�� LPSDUWH� MXVWLFLD� D� QRPEUH� GHO� LQWHUpV� S~EOLFR��
VDOYDJXDUGDQGR� HO� RUGHQ� \� OD� WUDQTXLOLGDG� VRFLDOHV�� 6H� HVWDEOHFHQ� WULEXQDOHV� \�
QRUPDV� DSOLFDEOHV� JHQHUDOPHQWH� DUELWUDULDV�� HO� RIHQGLGR� R� VX� IDPLOLD� DFXVDQ�
GLUHFWDPHQWH�DQWH�HO�WULEXQDO��TXLHQ�GHFLGH�H�LPSRQH�ODV�SHQDV���
(O�(VWDGR�VH�KD�KHFKR�FDUJR�GH�OD�SHUVHFXFLyQ�GH�ORV�GHOLWRV��HQ�DUDV�GHO�ELHQHVWDU�
VRFLDO�� HO� SURFHGLPLHQWR� LQTXLVLWLYR� LQDXJXUD� HVWH� SDVR� GHFLVLYR� HQ� OD� KLVWRULD� GHO�
SURFHGLPLHQWR�SHQDO��OD�SHUVHFXFLyQ�GH�ORV�GHOLWRV�SRU�SDUWH�GHO�(VWDGR��
(O�FDPLQR�D�VHJXLU�HVWi�VHxDODGR��HO�(VWDGR�FUHD�XQ�yUJDQR�S~EOLFR�HQFDUJDGR�\�
SHUPDQHQWH� TXH� HQ� DGHODQWH� VHUi� HO� HQFDUJDGR� GH� OD� DFXVDFLyQ� DQWH� HO� SRGHU�
MXGLFLDO��
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+R\� VH� KDFH� YLJHQWH� GHFLU� TXH� OD� LQVWLWXFLyQ� DXWRUL]DGD� \� HQFDUJDGD� GH� � OD�
SHUVHFXFLyQ�GH�ORV�GHOLWRV�HV�HO�0LQLVWHULR�3~EOLFR��3RVHH�OD�IDFXOWDG�GH�LQYHVWLJDU�
ODV� FRQGXFWDV� GHOLFWXRVDV� HQ� HO� SHUtRGR� GHQRPLQDGR� FRPR� DYHULJXDFLyQ� SUHYLD��
DVLPLVPR� SRVHH� OD� H[FOXVLYLGDG� HQ� HO� HMHUFLFLR� GH� OD� DFFLyQ� SHQDO�� /D� IXQFLyQ�
DFXVDWRULD�GHQWUR�GHO�SURFHVR�SHQDO�HV�WDPELpQ�HMHUFLGD�SRU�HVWD�LQVWLWXFLyQ��6H�KD�
LPSXHVWR�HQ�OD�OHJLVODFLyQ�\�HQ�OD�MXULVSUXGHQFLD�OD�LQWHUSUHWDFLyQ�TXH�FRQVLGHUD�DO�
SURSLR�0LQLVWHULR�3~EOLFR�FRPR�HO�~QLFR�DXWRUL]DGR�SDUD�HMHUFHU�OD�DFFLyQ�SHQDO�\�OD�
IXQFLyQ�DFXVDWRULD�GXUDQWH�HO�SURFHVR�SHQDO�����
(Q�HO�FDVR�GH�0p[LFR��OD�QDWXUDOH]D�GHO�0LQLVWHULR�3~EOLFR�GHULYD�GH�XQD�GLYHUVLGDG�
GH�IXHQWHV��(Q�pO�VH�FRQFHQWUD�HQ�EXHQD�PHGLGD��OD�WUDGLFLyQ�GHO�0LQLVWHULR�3~EOLFR�
IUDQFpV��UHFLEH�WDPELpQ�HOHPHQWRV�GH�OD�ILJXUD�GHO�ILVFDO�HVSDxRO��
/D�&RQVWLWXFLyQ�GH������HVWDEOHFtD�HO�0LQLVWHULR�)LVFDO�HQ�OD�6XSUHPD�&RUWH��OXHJR�
OD� /H\� GH� ��� GH� IHEUHUR� GH� ����� UHFRQRFH� FRPR� QHFHVDULD� OD� LQWHUYHQFLyQ� GHO�
0LQLVWHULR� ILVFDO�HQ� WRGDV� ODV�FDXVDV�FULPLQDOHV�HQ�TXH�VH� LQWHUHVH� OD� IHGHUDFLyQ��
DVLPLVPR�GHFODUD� FRPR�QHFHVDULD� OD�SUHVHQFLD� GH�HVWH� IXQFLRQDULR� HQ� ODV� YLVLWDV�
VHPDQDULDV�GH�ODV�FiUFHOHV������(O����GH�MXQLR�GH�������%HQLWR�-XiUH]�H[SLGH�OD�/H\�
GH�-XUDGRV��HQ�HOOD�VH�HVWDEOHFHQ�WUHV�SURFXUDGRUHV�D�ORV�TXH�SRU�SULPHUD�YH]�VH�
OHV� OODPD� UHSUHVHQWDQWHV� GHO�0LQLVWHULR�3~EOLFR��1R� FRQVWLWXtDQ� XQD� RUJDQL]DFLyQ��
HUDQ�LQGHSHQGLHQWHV�HQWUH�Vt��
(Q� HO� DxR� GH� ������ 3RUILULR� 'tD]� H[SLGH� OD� SULPHUD� /H\� 2UJiQLFD� GHO� 0LQLVWHULR�
3~EOLFR�� VH� HVWDEOHFH� HQWRQFHV� TXH� HO� 0LQLVWHULR� 3~EOLFR� WLHQH� OD� IDFXOWDG� GH�
�����������������������������������������������������������
�����8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�0p[LFR��&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��
FRPHQWDGD��,QVWLWXWR�GH�,QYHVWLJDFLRQHV�-XUtGLFDV���S������
�����,EtG����S�����
�
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LQWHUYHQLU�HQ� ORV�DVXQWRV�TXH�DIHFWHQ�HO� LQWHUpV�3~EOLFR�\�HO�GH� ORV� LQFDSDFLWDGRV��
DGHPiV�GH�HMHUFHU�OD�DFFLyQ�SHQDO�GH�OD�TXH�HV�WLWXODU���
'HVSXpV� GH� OD� 5HYROXFLyQ� GH� ������ HO� &RQJUHVR� &RQVWLWX\HQWH�� DO� H[SHGLU� OD�
&RQVWLWXFLyQ�GH�������GLVFXWLy�\�DSUREy�HO�DUWtFXOR�����\�HO������TXH�HVWDEOHFHQ��DO�
0LQLVWHULR� 3~EOLFR� FRPR� OD� ,QVWLWXFLyQ� IDFXOWDGD� SDUD� OD� LQYHVWLJDFLyQ� GH� ODV�
FRQGXFWDV�GHOLFWXRVDV�HQ�OD�DYHULJXDFLyQ�SUHYLD�\�HMHUFHU�OD�DFFLyQ�SHQDO���(Q������
&DUUDQ]D�H[SLGLy�RWUD�/H\�2UJiQLFD�GH� OD� ,QVWLWXFLyQ��DMXVWDGD�D� ORV� WpUPLQRV�GHO�
DUWtFXOR� ��� &RQVWLWXFLRQDO�� HVWD� /H\� VH� PRWLYy� HQ� TXH� FRUUHVSRQGLpQGROH� DO�
0LQLVWHULR� 3~EOLFR� OD� DSRUWDFLyQ� GH� SUXHEDV�� HO� -XH]� TXHGDUtD� ~QLFDPHQWH�
FRQVDJUDGR� D� VX�PLVLyQ� GH� MX]JDU�� HO�0LQLVWHULR� 3~EOLFR� GHEtD� VHU� XQ� YHUGDGHUR�
UHSUHVHQWDQWH�VRFLDO��SHUVHJXLGRU�GH�ORV�GHOLWRV��
1XHVWUD�&RQVWLWXFLyQ�3ROtWLFD��KR\�GHFODUD�HQ�VX�DUWtFXOR�����DSDUWDGR�$�TXH���

� /D�/H\�RUJDQL]DUi�DO�0LQLVWHULR�3~EOLFR�GH�OD�)HGHUDFLyQ����
� ,QFXPEH� DO� 0LQLVWHULR� 3~EOLFR� GH� OD� )HGHUDFLyQ�� OD� SHUVHFXFLyQ� DQWH� ORV�

WULEXQDOHV�� GH� WRGRV� ORV� GHOLWRV� GHO� RUGHQ� IHGHUDO�� \�� SRU� OR� WDQWR� D� pO� OH�
FRUUHVSRQGHUi� VROLFLWDU� ODV� yUGHQHV� GH� DSUHKHQVLyQ� FRQWUD� ORV� LQFXOSDGRV��
EXVFDU�\�SUHVHQWDU�ODV�SUXHEDV�TXH�DFUHGLWHQ�OD�UHVSRQVDELOLGDG�GH�pVWRV��

�
'HEHPRV� GHFLU� TXH� VLHQGR� OD� WRUWXUD� XQ� GHOLWR� GH� FDUiFWHU� IHGHUDO�� FRUUHVSRQGH�
HQWRQFHV� DO�0LQLVWHULR� 3~EOLFR� )HGHUDO� SHUVHJXLUOH�� � (O� DUWtFXOR� WHUFHUR� GH� OD� /H\�
)HGHUDO� SDUD� 3UHYHQLU� \� 6DQFLRQDU� OD� 7RUWXUD�� QRV� GLFH� TXH� FRPHWH� HO� GHOLWR� GH�
WRUWXUD�HO�VHUYLGRU�S~EOLFR�TXH��FRQ�PRWLYR�GH�VXV�DWULEXFLRQHV��LQIOLMD�D�XQD�SHUVRQD�
GRORUHV�R�VXIULPLHQWRV�JUDYHV��VHDQ�ItVLFRV�R�SVtTXLFRV��FRQ�HO� ILQ�GH�REWHQHU��GHO�
WRUWXUDGR�R�GH�XQ�WHUFHUR��LQIRUPDFLyQ�R�XQD�FRQIHVLyQ��R�FDVWLJDUOD�SRU�XQ�DFWR�TXH�
KD\D�FRPHWLGR�R�VH�VRVSHFKH�KD�FRPHWLGR��R�FRDFFLRQDUOD�SDUD�TXH�UHDOLFH�R�GHMH�
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GH� UHDOL]DU�XQD�FRQGXFWD�GHWHUPLQDGD�� �3RU� OR�DQWHULRU�GHEHPRV�HQWHQGHU�TXH�HO�
VXMHWR�DFWLYR�GHO�GHOLWR�GH� WRUWXUD� WLHQH�XQD�FDOLGDG�HVSHFtILFD�\�HV� OD�GH�VHUYLGRU�
S~EOLFR�� (O� 0LQLVWHULR� 3~EOLFR� GHEH� GH� WXWHODU� ODV� JDUDQWtDV� LQGLYLGXDOHV� GH� ORV�
VXMHWRV�\�SURFXUDU�PDQWHQHU�\�SURWHJHU�OD�LQWHJULGDG�ItVLFD�\�SVLFROyJLFD�GH�DTXHOORV�
TXH�HVWiQ�VXMHWRV�D�SURFHVR�R�TXH�HVWiQ�EDMR�XQ�DFWR�GH�DXWRULGDG�GH�XQ�VHUYLGRU�
S~EOLFR���
6H� UHFRQRFH� TXH� OD� SROLFtD� MXGLFLDO� KD� VLGR� OD� LQVWLWXFLyQ� TXH� KD� XWLOL]DGR�
FRQVLVWHQWHPHQWH� OD� WRUWXUD� VREUH� ORV� VXMHWRV� D� LQYHVWLJDU�� � HV� XQ� UHWR� SDUD� HO�
0LQLVWHULR� 3~EOLFR� VXMHWDU� \� YLJLODU� SURFHGLPLHQWRV� GH� LQYHVWLJDFLyQ�� SDUD� TXH� VH�
FLUFXQVFULEDQ�DO�iPELWR�HVWULFWDPHQWH�OHJDO���
�
%��/D�&RPLVLyQ�1DFLRQDO�GH�'HUHFKRV�+XPDQRV��
/D�&RQVWLWXFLyQ�3ROtWLFD�GH� ORV�(VWDGRV�8QLGRV�0H[LFDQRV�� VHxDOD�HQ�VX�DUWtFXOR�
����DSDUWDGR�%�TXH��
� (O�&RQJUHVR�GH�OD�8QLyQ�\�ODV�/HJLVODWXUDV�GH�ORV�(VWDGRV��HQ�HO�iPELWR�

GH� VXV� UHVSHFWLYDV� FRPSHWHQFLDV�� HVWDEOHFHUiQ� RUJDQLVPRV� GH�
SURWHFFLyQ� GH� ORV� 'HUHFKRV� +XPDQRV� TXH� RWRUJD� HO� RUGHQ� MXUtGLFR�
PH[LFDQR��ORV�TXH�FRQRFHUiQ�GH�TXHMDV�HQ�FRQWUD�GH�DFWRV�X�RPLVLRQHV�
GH� QDWXUDOH]D� DGPLQLVWUDWLYD� SURYHQLHQWHV� GH� FXDOTXLHU� DXWRULGDG� R�
VHUYLGRU� S~EOLFR�� FRQ� H[FHSFLyQ� GH� ORV� GHO� 3RGHU� -XGLFLDO� GH� OD�
)HGHUDFLyQ�� TXH� YLROHQ� HVWRV� GHUHFKRV�� )RUPXODUiQ� UHFRPHQGDFLRQHV�
S~EOLFDV� DXWyQRPDV�� QR� YLQFXODWRULDV�� \� GHQXQFLDV� \� TXHMDV� DQWH� ODV�
DXWRULGDGHV�UHVSHFWLYDV��

�
(VWH� DSDUWDGR� %�� FRQVDJUD� OD� LQVWLWXFLyQ� TXH� KD� UHFLELGR� HO� QRPEUH� JHQpULFR� GH�
2PEXGVPDQ�� GH� DFXHUGR� FRQ� VX� PRGHOR� HVFDQGLQDYR�� \D� TXH� HVWD� LQVWLWXFLyQ�
VXUJLy�SULPHUDPHQWH�HQ�HO�RUGHQDPLHQWR�FRQVWLWXFLRQDO�VXHFR�GH�������\�TXH�OXHJR�
SDVy� D� RWUDV� OHJLVODFLRQHV� HVFDQGLQDYDV�� \� GH� DKt� OD� GHQRPLQDFLyQ� KD� VLGR�
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UHFRQRFLGD� SRU� OD� GRFWULQD� LQWHUQDFLRQDO� TXH� VLQ� HPEDUJR� OH� KD� SXHVWR� GLYHUVRV�
QRPEUHV�� FRPR� ORV� GH� &RPLVLRQDGR� SDUODPHQWDULR�� 0HGLDWHXU�� 3URPRWRU� GH� OD�
-XVWLFLD��'HIHQVRU�GHO�3XHEOR��'HIHQVRU�R�3URFXUDGRU�GH�ORV�'HUHFKRV�+XPDQRV��R�
HQ�HO�FDVR�GH�0p[LFR�&RPLVLyQ�1DFLRQDO�GH�'HUHFKRV��+XPDQRV��
(Q�QXHVWUR� SDtV� OD�&1'+� IXH�FUHDGD�SRU� DFXHUGR�SUHVLGHQFLDO� GHO� ��GH� MXQLR� GH�
��������\�FX\R�UHJODPHQWR�IXH�HODERUDGR�SRU�HO�FRQVHMR�GH�GLFKD�FRPLVLyQ�GXUDQWH�
ORV�GtDV����GH� MXQLR�D���GH� MXOLR�GHO�PLVPR�DxR��'H�DFXHUGR�FRQ�HO�PRGHOR�GH� OD�
&1'+�� YDULDV� HQWLGDGHV� IHGHUDWLYDV� HVWDEOHFLHURQ� FRPLVLRQHV� ORFDOHV� FRQ�
HVWUXFWXUD� MXUtGLFD� \� IXQFLRQHV� VLPLODUHV�� 'HEHPRV� GHVWDFDU� TXH� GLFKRV�
RUJDQLVPRV�GHEHQ� WHQHU�FDUiFWHU�DXWyQRPR��SXHV�VL�ELHQ� OD�QRUPD�FRQVWLWXFLRQDO�
QR� OR� GLVSRQH� GH� PDQHUD� H[SUHVD�� Vt� HVWDEOHFH� TXH� GHEHUiQ� IRUPXODU�
UHFRPHQGDFLRQHV�S~EOLFDV�DXWyQRPDV��OR�TXH�UHTXLHUH�GH�PDQHUD�LQGLVSHQVDEOH�OD�
LQGHSHQGHQFLD�IRUPDO�\�PDWHULDO�GH�ORV�SURSLRV�RUJDQLVPRV��
/D�IXQFLyQ�HVHQFLDO�GH�OD�&1'+�UDGLFD�HQ�VX�FRQRFLPLHQWR�GH�TXHMDV�HQ�FRQWUD�GH�
DFWRV�X� RPLVLRQHV�GH�QDWXUDOH]D�DGPLQLVWUDWLYD�GH� FXDOTXLHU� DXWRULGDG�R� VHUYLGRU�
S~EOLFR�� TXH� YLROHQ� ORV� SURSLRV� GHUHFKRV� KXPDQRV� GHO� RUGHQ� MXUtGLFR� QDFLRQDO���
'HEHUi� DVLPLVPR� GH� IRUPXODU� UHFRPHQGDFLRQHV� S~EOLFDV� DXWyQRPDV�� QR�
YLQFXODWRULDV�� \D� TXH� VL� IXHUHQ� GH� FDUiFWHU� REOLJDWRULR� SDUD� ODV� DXWRULGDGHV� D� ODV�
TXH�VH�GLULJHQ��VH� WUDQVIRUPDUtDV�HQ�GHFLVLRQHV� MXULVGLFFLRQDOHV��\�SRU� OR� WDQWR�� OD�
&1'+� VH� FRQYHUWLUtD� HQ� XQ� YHUGDGHUR� WULEXQDO� �TXH� HQ� EXHQD�PHGLGD� HV� OR� TXH�
SLGHQ�ORV�H[SHUWRV�LQWHUQDFLRQDOHV�HQ�GHUHFKRV�KXPDQRV����

�����������������������������������������������������������
����6LQ�HPEDUJR�/D�/H\�GH�OD�&1'+�IXH�SURPXOJDGD�KDVWD�HO����GH�MXQLR�GH�������\�SXEOLFDGD�HO����VLJXLHQWH��
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'HEHPRV�DFRWDU�TXH� ODV� UHFRPHQGDFLRQHV�TXH�HPLWH� OD�&1'+��QR� WLHQHQ� IXHU]D�
REOLJDWRULD��VLQ�HPEDUJR�HQ�HO�DPELHQWH�SROLWL]DGR�HQ�HO�TXH�YLYLPRV�Vt�WLHQHQ�XQD�
IXHU]D� FRQVLGHUDEOH�� PiV� VL� HVWiQ� YLQFXODGRV� D� HOODV� SHUVRQDMHV�� IXQFLRQDULRV� R�
SROtWLFRV� GH� UHQRPEUH�� TXH� SDUD� PDQWHQHU� OD� OHJLWLPLGDG� GH� VX� PDQGDWR� R� SDUD�
PDQWHQHU� XQ� SUHVWLJLR� HVWDEOH� UHFXUUHQ� DO� FXPSOLPLHQWR� FDVL� WH[WXDO� GH� ODV�
UHFRPHQGDFLRQHV��HQ�HO� FDVR�GH� ³WRUWXUD´� OD� VROD�PHQFLyQ�GHO� WpUPLQR�HQVXFLDUtD�
XQD� UHSXWDFLyQ�� SRU� OR� TXH� OD� &1'+� HV� XQD� IXHQWH� LPSRUWDQWH� GH� FRQWURO� \�
HUUDGLFDFLyQ�GH�OD�WRUWXUD��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



&$3,78/2�,,�
/$�725785$�(1�18(6752�0$5&2�-85Ë',&2�

�
�����(Q�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��
'RV� SiUUDIRV� GH� OD� /H\� 6XSUHPD� QRV� LQGLFDQ� OD� SURKLELFLyQ� GH� OD� WRUWXUD��
3ULPHUDPHQWH�HO�DUWtFXOR����HQ�VX�IUDFFLyQ�VHJXQGD�QRV�GLFH��
� $UWtFXOR�����(Q�WRGR�SURFHVR�GH�RUGHQ�SHQDO��HO� LQFXOSDGR�� OD�YtFWLPD�R�

HO�RIHQGLGR��WHQGUiQ�ODV�VLJXLHQWHV�JDUDQWtDV��
� $��'HO�LQFXOSDGR�«�
� ,,��1R�SRGUi�VHU�REOLJDGR�D�GHFODUDU��4XHGD�SURKLELGD�\�VHUi�VDQFLRQDGD�

SRU� OD� OH\� SHQDO�� WRGD� LQFRPXQLFDFLyQ�� LQWLPLGDFLyQ� R� WRUWXUD�� /D�
FRQIHVLyQ�UHQGLGD�DQWH�FXDOTXLHU�DXWRULGDG�GLVWLQWD�GHO�0LQLVWHULR�3~EOLFR�
R�GHO�MXH]�R�DQWH�pVWRV�VLQ�OD�DVLVWHQFLD�GH�VX�GHIHQVRU�FDUHFHUi�GH�WRGR�
YDORU�SUREDWRULR��

�
�
'H�HQWUDGD��HQ�FXDQWR�DO� WHPD�TXH�QRV�DWDxH��HO� LQFXOSDGR� WHQGUi� OD�JDUDQWtD�GH�
TXH�QR�VH�OH�DSOLFDUi�WRUWXUD�HQ�ODV�GLOLJHQFLDV�TXH�VH�OOHYHQ�D�FDER�HQ�HO�SURFHVR�
SHQDO�TXH�VH�OH�VLJD��
/XHJR��HO�SULPHU�SiUUDIR�GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�0H[LFDQD�GH������HQ�VX�
SULPHU�SiUUDIR��KR\�YLJHQWH��GHFODUD���
�� �4XHGDQ� SURKLELGDV� ODV� SHQDV� GH�PXHUWH�� GH�PXWLODFLyQ�� GH� LQIDPLD�� OD�PDUFD�� ORV�D]RWHV�� ORV�SDORV��HO� WRUPHQWR�GH�FXDOTXLHU�HVSHFLH�� OD�PXOWD�H[FHVLYD�� OD� FRQILVFDFLyQ� GH� ELHQHV� \� FXDOHVTXLHUD� RWUDV� SHQDV�LQXVLWDGDV�\�WUDVFHQGHQWDOHV���
7DO�SDUHFH�TXH�OD�WRUWXUD�KD�VLGR�SURVFULWD�GH�QXHVWURV�RUGHQDPLHQWRV�MXUtGLFRV��VLQ�
HPEDUJR� SDUD� TXH� pVWH� DUWtFXOR� ��� GH� QXHVWUD� &DUWD� 0DJQD� OOHJDUD� D� HVWD�
FRQIRUPDFLyQ�� KXER� TXH� VXIULU� XQD� ODUJD� HYROXFLyQ� TXH� KHPRV� GH� YHU� D�
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FRQWLQXDFLyQ� FRQ� HO� ILQ� GH� � UHYLVDU� ORV� DQWHFHGHQWHV� \� FRQVROLGDFLyQ� GH� HVWH�
SUHFHSWR�&RQVWLWXFLRQDO��
$O� FRQVXPDUVH� OD� LQGHSHQGHQFLD� GH�0p[LFR� ������� VH� FRQWLQXDURQ� DSOLFDQGR� ORV�
RUGHQDPLHQWRV�MXUtGLFRV�XVDGRV�HQ�OD�pSRFD�FRORQLDO��DVt�SXHV�HVWXYLHURQ�YLJHQWHV�
HQ� OD�QXHYD�QDFLyQ�PH[LFDQD��SULQFLSDOPHQWH� OD�5HFRSLODFLyQ�GH� ,QGLDV�GH�������
ODV� GLVSRVLFLRQHV� FRQWHQLGDV� HQ� ORV� FXHUSRV� OHJDOHV� GHO� VLJOR� ;9,,,�� \� OD�
&RQVWLWXFLyQ� GH� &iGL]�� KDVWD� TXH� SDXODWLQDPHQWH� IXHURQ� VXVWLWXLGDV� WDOHV�
GLVSRVLFLRQHV� SRU� ODV� OH\HV� PH[LFDQDV�� $VLPLVPR� HQ� HO� QDFLHQWH� 0p[LFR�
LQGHSHQGLHQWH��VH�DSOLFDURQ� ORV�GHFUHWRV�\�RUGHQDQ]DV�TXH�H[SLGLHURQ� ODV�&RUWHV�
*HQHUDOHV� \� (VSHFLDOHV� HQ� ORV� DxRV� GH� ����� D� ������ GRQGH� VH� GDEDQ�
GLVSRVLFLRQHV� SHQDOHV� \� ODV� SURSLDV� SHQDV� TXH� KDEUtDQ� GH� DSOLFDUVH� D� ORV�
GHOLQFXHQWHV�� /DV� &RUWHV� *HQHUDOHV� \� (VSHFLDOHV� FRQWLQXDURQ� VHVLRQDQGR� DXQ�
LQLFLDGD� OD� JXHUUD� GH� LQGHSHQGHQFLD� ������� \� HQ� FXDQWR� DO� WHPD� TXH� QRV� RFXSD�
HPLWLHURQ�DOJXQDV�RUGHQDQ]DV�\�GHFUHWRV�TXH�QRV�SDUHFHQ�LQWHUHVDQWHV���
� (O����GH�DEULO�GH������SRU�GHFUHWR�DEROLHURQ� OD� WRUWXUD�� ORV�DSUHPLRV��\�

SURKLELHURQ�RWUDV�SUiFWLFDV�DIOLFWLYDV�WDOHV�FRPR�ODV�HVSRVDV��ORV�SHUULOORV��
\�ORV�FDODER]RV��

� ��/D�&RQVWLWXFLyQ�GH�&iGL]�GHO����GH�PDU]R�GH�������\D�SURKLEtD�HO�XVR�
GHO� WRUPHQWR� \� DSUHPLRV�� OD� FRQILVFDFLyQ� GH� ELHQHV� \� ODV� SHQDV�
WUDVFHQGHQWDOHV����� �(O� ��� GH� HQHUR� GH� ����� VH� GHFUHWy� OD� DEROLFLyQ� GH� OD� SHQD� GH� KRUFD������TXHULHQGR� TXH� HO� VXSOLFLR� GH� ORV� GHOLQFXHQWHV� QR� RIUH]FD� XQ�HVSHFWiFXOR�GHPDVLDGR�UHSXJQDQWH�D�OD�KXPDQLGDG���� �(O����GH�IHEUHUR�GH�������VH�DEROLy�OD�,QTXLVLFLyQ��� �(O����GH�DJRVWR�GH�������GHFUHWDURQ� OD�DEROLFLyQ�GH� OD�SHQD�GH�D]RWHV��VXVWLWX\pQGROD�SRU�OD�GH�SUHVLGLR�\�WUDEDMR�HQ�REUDV�S~EOLFDV��

� �(O� ��� GH� RFWXEUH� GH� ����� VH� RUGHQD� GHVWUXLU� WRGRV� ORV� FDODER]RV�
VXEWHUUiQHRV� TXH� H[LVWLHUHQ� HQ� ODV� FiUFHOHV�� FXDUWHOHV� \� IRUWDOH]DV��
GHELHQGR� XVDUVH� HQ� WRGR� FDVR� OX]� QDWXUDO�� QR� GHELHQGR� XVDUVH� JULOORV��
VLQR�VROR�JULOOHWHV��VH�RUGHQD�GHVWUXLU�DGHPiV�ORV�SRWURV�GH�WRUPHQWR��� �

�����������������������������������������������������������
����/RV�'HUHFKRV�GHO�3XHEOR�0H[LFDQR��0p[LFR�D�WUDYpV�GH�VXV�FRQVWLWXFLRQHV��WRPR�,,���S�������
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� �(O� 5HJODPHQWR� 3URYLQFLDO� 3ROtWLFR� GHO� ,PSHULR�0H[LFDQR�� VXVFULWR� HQ� OD�
FLXGDG�GH�0p[LFR�HO����GH�GLFLHPEUH�GH������HQ�VXV�DUWtFXORV��������\�
���SURKLEH�HO�HPEDUJR�GH�ELHQHV��HO�WRUPHQWR��FRQILVFDFLyQ�DEVROXWD�GH�
ELHQHV��LQIDPLD�\�SHQDV�WUDVFHQGHQWDOHV����

� �
7RGRV� ORV� GHFUHWRV� \� RUGHQDQ]DV� FLWDGDV� FRQ� DQWHULRULGDG� VH� FRQWLQXDURQ�
DSOLFDQGR� HQ� HO� 0p[LFR� LQGHSHQGLHQWH�� WRGRV� HVWRV� FXHUSRV� OHJLVODWLYRV� SHQDOHV�
QRUPDURQ� D� OD� QDFLyQ�� FRQ�DQWHULRULGDG� D� OD� YLJHQFLD� GH� OD�&RQVWLWXFLyQ� GHO� �� GH�
RFWXEUH�GH�������QXHVWUD�SULPHUD�&DUWD�0DJQD��
+DFLHQGR� XQ� UHVXPHQ� GH� HVWD� pSRFD� FLWDUHPRV� TXH�� QRV� TXHGD� XQD� OHJLVODFLyQ�
IUDJPHQWDULD� \� GLVSHUVD�� PRWLYDGD� SRU� ORV� WLSRV� GH� GHOLQFXHQWHV� TXH� OOHJDEDQ� D�
FRQVWLWXLU� SUREOHPDV� SROtWLFRV�� SHUR� QLQJ~Q� LQWHQWR� GH� IRUPDFLyQ� GH� XQ� RUGHQ�
MXUtGLFR� WRWDO��KD\�DWLVERV�GH�KXPDQLWDULVPR�HQ�DOJXQDV�SHQDV�SHUR�VH�SURGLJD� OD�
PXHUWH� FRPR� DUPD� GH� OXFKD� FRQWUD� ORV� HQHPLJRV� SROtWLFRV�� ODV� GLYHUVDV�
FRQVWLWXFLRQHV�QLQJXQD� LQIOXHQFLD�HMHUFHQ�HQ�HO�GHVHQYROYLPLHQWR�GH� OD� OHJLVODFLyQ�
SHQDO� \� QR� VH�SXHGH�DILUPDU� TXH� ODV�HVFDVDV� LQVWLWXFLRQHV�KXPDQLWDULDV� FUHDGDV�
SRU�ODV�OH\HV�VH�KD\DQ�UHDOL]DGR�����3HUR�UHVFDWHPRV�DOJXQDV�FLUFXODUHV�\�GHFUHWRV�
H[SHGLGRV�HQ�OD�pSRFD�,QGHSHQGLHQWH�\�/LEHUDO�GH�QXHVWUR�SDtV���
� �(O� ��� GH� PD\R� GH� ����� VH� GHFUHWy� TXH� D� ORV� ODGURQHV� \D� QR� VH� OHV�DSOLFDUtD�OD�SHQD�GHO�VHUYLFLR�GH�ODV�DUPDV���� �(O� �� GH� PDU]R� GH� ����� VH� GHFUHWy� DSOLFDU� OD� SHQD� GH� FRORQL]DFLyQ� \�VHUYLFLR�DO�HMpUFLWR�\�OD�PDULQD�D�ORV�OLPRVQHURV��YDJDEXQGRV�\�YLFLRVRV��� �(O� �� GH� QRYLHPEUH� GH� ����� VH� GHFUHWy� OD� FRQPXWDFLyQ� GH� OD� SHQD� GH�REUDV�S~EOLFDV�\�SUHVLGLR�SRU�OD�GHO�VHUYLFLR�D�ODV�DUPDV��� �(O� ��� GH� QRYLHPEUH� GH� ����� VH� DXWRUL]y� OD� HMHFXFLyQ� GH� OD� SHQD� GH�PXHUWH�SRU�PHGLR�GH��FLYLOHV��SDJDGRV�SRU�OD�+DFLHQGD�3~EOLFD��(Q�FDVR�GH�TXH�QR�KXELHUH�XQ�SHORWyQ�PLOLWDU�SDUD�HMHFXWDU�WDO�SHQD���� �(O����GH�PDU]R�GH������VH�HOLPLQy�HO�FDVWLJR�GH�EDQFRV�\�SDORV�XVDGRV�SDUD�FRUUHJLU�IDOWDV��
�����������������������������������������������������������
����/HJLVODFLyQ�0H[LFDQD�VREUH�SUHVRV��FiUFHOHV�\�VLVWHPDV�SHQLWHQFLDULRV���������������6HULH�/HJLVODFLyQ������
S���������
�
����&DVWHOODQRV��)HUQDQGR��RS��FLW���S������
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� �(O����GH�DEULO�GH������VH�GHFUHWD�OD�SHQD�GH�PXHUWH�SDUD�ORV�ODGURQHV��
KRPLFLGDV� \� HVWXSUDGRUHV�� �6H� GHURJy� HO� �� GH� DJRVWR� GH� ������ �HQ�
DWHQFLyQ�TXH�KDQ�FHVDGR�ODV�FLUFXQVWDQFLDV�TXH�OR�PRWLYDUDQ������� �� �� �(Q�HO�(VWDWXWR�2UJiQLFR�3URYLVLRQDO�GH�OD�5HS~EOLFD�0H[LFDQD��TXH�ULJLy�D� OD� 1DFLyQ� GH� ����� D� ����� �GHFUHWDGR� SRU� ,JQDFLR�&RPRQIRUW�� HQ� VX�DUWLFXODGR�SURKLEtD�HQ�WRGR�FDVR�HO�WRUPHQWR��DUWtFXOR������\�FRQ�UHVSHFWR�D�ODV�SHQDV�WUDQVFULELUHPRV�ORV�DUWtFXORV�VLJXLHQWHV���� $UWtFXOR� ���� 4XHGDQ� SURKLELGRV� ORV� D]RWHV�� OD� PDUFD�� OD� PXWLODFLyQ�� OD�LQIDPLD� WUDVFHQGHQWDO� \� OD� FRQILVFDFLyQ� GH� ELHQHV�� VH� HVWDEOHFHUi� D� OD�PD\RU��6,&��EUHYHGDG�SRVLEOH�HO�UpJLPHQ�SHQLWHQFLDULR����� $UWtFXOR�����/D�SHQD�GH�PXHUWH�QR�SRGUi�LPSRQHUVH�PiV�TXH�DO�KRPLFLGD�FRQ�YHQWDMD�R�FRQ�SUHPHGLWDFLyQ��DO�VDOWHDGRU��DO�LQFHQGLDULR��DO�SDUULFLGD��DO�WUDLGRU�D�OD�LQGHSHQGHQFLD��DO�DX[LOLDU�GH�XQ�HQHPLJR�H[WUDQMHUR��DO�TXH�KDFH� DUPDV� FRQWUD� HO� RUGHQ� HVWDEOHFLGR�� \� SRU� ORV� GHOLWRV� SXUDPHQWH�PLOLWDUHV� TXH� ILMD� OD� 2UGHQDQ]D� GHO� HMpUFLWR�� (Q� VX� LPSRVLFLyQ� QR� VH�DSOLFDUi�QLQJXQD�RWUD�HVSHFLH�GH�SDGHFLPLHQWRV�ItVLFRV��

� �(Q�VX�DUWtFXOR����VH�KDFH�UHIHUHQFLD�DO�SULQFLSLR�GH�OHJDOLGDG��UHTXHULGR�
SDUD�HMHFXWDU�OD�SHQD�����

�
3RVWHULRUPHQWH� OD� &RQVWLWXFLyQ� GH� ������ VXVWHQWD� ORV� FLPLHQWRV� GH� XQ� GHUHFKR�
SHQDO� SURSLR��PH[LFDQR�� HV� XQ�PHULGLDQR� TXH� GLYLGH� ORV� RUGHQDPLHQWRV� MXUtGLFRV�
DSOLFDGRV�HQ�PDWHULD�SHQDO�FRQ�UHVSHFWR�D�ORV�QXHYRV�SRU�YHQLU��(VWD�&RQVWLWXFLyQ�
HQ�VX�DUWtFXOR����GHFtD��4XHGDQ�SURKLELGDV� ODV�SHQDV�GH�PXWLODFLyQ�\�GH� LQIDPLD��
ORV�D]RWHV��OD�PDUFD��ORV�SDORV��HO�WRUPHQWR�GH�FXDOTXLHU�HVSHFLH��OD�PXOWD�H[FHVLYD��
OD�FRQILVFDFLyQ�GH�ELHQHV�\�FXDOHVTXLHUD�RWUDV�SHQDV�LQXVLWDGDV�\�WUDVFHQGHQWDOHV��
(O�DUWtFXOR����FRQVWLWXFLRQDO�SRU�VX�SDUWH�DEROtD�OD�SHQD�GH�PXHUWH��D�FRQGLFLyQ�GHO�
HVWDEOHFLPLHQWR�GH�XQ�UpJLPHQ�FDUFHODULR�HQ�WRGR�HO�SDtV��/D�&RQVWLWXFLyQ�GH������
FRQWLHQH�HQ�FXDQWR�D�ODV�SHQDV�ODV�VLJXLHQWHV�GLVSRVLFLRQHV��OD�SURKLELFLyQ�GH�SHQD�
SULYDWLYD�GH� OLEHUWDG�SRU�GHXGDV�GH�FDUiFWHU�SXUDPHQWH�FLYLO� �DUWtFXOR������ OD�SHQD�
GH�SULVLyQ�VROR�VH�DSOLFDUi�SRU�GHOLWR�TXH�PHUH]FD�SHQD�FRUSRUDO� �DUWtFXOR������/D�

�����������������������������������������������������������
����/HJLVODFLyQ�0H[LFDQD�VREUH�SUHVRV��RS��FLW���S������
����/RF��FLW��
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DXWRULGDG� MXGLFLDO� HV� OD� HQFDUJDGD� GH� DSOLFDU� ODV� SHQDV� GH� PDQHUD� H[FOXVLYD�
�DUWtFXOR������HO�DUWtFXOR����OR�WUDQVFULELUHPRV�tQWHJUDPHQWH��
4XHGDQ�SDUD�VLHPSUH�SURKLELGDV�ODV�SHQDV�GH�PXWLODFLyQ�\�GH�LQIDPLD��ORV�D]RWHV��
ORV�SDORV��HO� WRUPHQWR�GH�FXDOTXLHU�HVSHFLH�� OD�PXOWD�H[FHVLYD�� OD�FRQILVFDFLyQ�GH�
ELHQHV�\�FXDOHVTXLHUD�RWUDV�SHQDV�LQXVLWDGDV�R�WUDVFHQGHQWDOHV���
(O�DUWtFXOR����FRQGLFLRQD�OD�DEROLFLyQ�GH�OD�SHQD�GH�PXHUWH��FRQ�HO�HVWDEOHFLPLHQWR�
GHO� UpJLPHQ�SHQLWHQFLDULR��D� OD�PD\RU�EUHYHGDG�SRVLEOH���\�PLHQWUDV�WDQWR�GHFODUD�
DEROLGD�OD�SHQD�GH�PXHUWH�SDUD�ORV�GHOLWRV�SROtWLFRV��\�VL�SRGUi�DSOLFDUVH�DO�WUDLGRU�D�
OD� SDWULD�� DO� VDOWHDGRU� GH� FDPLQRV�� DO� LQFHQGLDULR�� DO� SDUULFLGD�� DO� KRPLFLGD� FRQ�
DOHYRVtD��SUHPHGLWDFLyQ�R�YHQWDMD����
3RVWHULRUPHQWH�� \� GHVSXpV� GHO� PRYLPLHQWR� UHYROXFLRQDULR�� HO� &RQVWLWX\HQWH� GH�
����� WXYR�D�ELHQ�FRQIRUPDU�HO�DFWXDO�DUWtFXOR����GH�QXHVWUD�&RQVWLWXFLyQ�3ROtWLFD�
TXH� HQ� VX� SULPHU� SiUUDIR� FRQWHPSOD� OD� KXPDQL]DFLyQ� GH� ODV� SHQDV�� WUDWRV� \�
FDVWLJRV�RWURUD�FUXHOHV�\�WUDVFHQGHQWHV���
$Vt�HO�DUWtFXOR����GH� OD�&RQVWLWXFLyQ�0H[LFDQD�GH������HQ�VX�SULPHU�SiUUDIR��KR\�
YLJHQWH��GHFODUD��� � �
� �4XHGDQ�SURKLELGDV� ODV�SHQDV�GH�PXWLODFLyQ� \�GH� LQIDPLD�� OD�PDUFD�� ORV�D]RWHV��ORV�SDORV��HO�WRUPHQWR�GH�FXDOTXLHU�HVSHFLH��OD�PXOWD�H[FHVLYD��OD�FRQILVFDFLyQ� GH� ELHQHV� \� FXDOHVTXLHUD� RWUDV� SHQDV� LQXVLWDGDV� \�WUDVFHQGHQWDOHV��
��
(VWH�SULPHU�SiUUDIR��HV� OD�EDVH�SULPRUGLDO�HQ�TXH�VH�IXQGDPHQWD� OD�DSOLFDFLyQ�GH�
SHQDV��$�VXV�OLQHDPLHQWRV�GHEH�FHxLUVH�WRGD�OH\�VHFXQGDULD��

�����������������������������������������������������������
����,EtG���SS�����������
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(VWD�QRUPD�FRQVWLWXFLRQDO�SURKtEH� ODV� LQ~WLOHV�H� LQKXPDQRV�WUDWRV�TXH�HQ�WLHPSRV�
SDVDGRV� IXHURQ�FRP~QPHQWH�DSOLFDGRV�� � �/D�PXWLODFLyQ�� OD� LQIDPLD�� OD�PDUFD�� ORV�
D]RWHV��ORV�SDORV��OD�PXOWD�H[FHVLYD��OD�FRQILVFDFLyQ�GH�ELHQHV�\�FXDOHVTXLHUD�RWUDV�
SHQDV�\D�HQ�GHVXVR�SRU�HO�GHUHFKR�PRGHUQR��LQXVLWDGDV��R�TXH�DIHFWHQ�D�SHUVRQDV�
GLYHUVDV� GHO� VHQWHQFLDGR� �WUDVFHQGHQWDOHV��� 3URKtEH� WDPELpQ� HO� WRUPHQWR� GH�
FXDOTXLHU�FODVH��DO�TXH�VH�UHFXUUtD�HQ�VXV�GLYHUVDV�PRGDOLGDGHV�FRPR�PHGLR�SDUD�
REWHQHU�OD�FRQIHVLyQ�GHO�DFXVDGR���6L�QR�HQ�OD�SUiFWLFD��FRPR�OR�KHPRV�UHYLVDGR�HQ�
SXQWRV�DQWHULRUHV��DO�PHQRV�HQ�OD�OHJLVODFLyQ�SDUHFH�TXH�OD�SUiFWLFD�GH�OD�WRUWXUD�KD�
VLGR�GHVHFKDGD��
�
�����7UDWDGRV�,QWHUQDFLRQDOHV�TXH�KD�VXVFULWR�0p[LFR�VREUH�OD�WRUWXUD��
/RV�WUDWDGRV�VRQ�DFXHUGRV�HQWUH�VXMHWRV�GH�'HUHFKR� ,QWHUQDFLRQDO�� UHJLGRV�SRU�HO�
'HUHFKR� ,QWHUQDFLRQDO� 3~EOLFR���� 'HELGR� D� OD� LPSRUWDQFLD� TXH� KD� DGTXLULGR� HO�
GHUHFKR� FRQYHQFLRQDO�� HQ� ����� OD� &RPLVLyQ� GH� 'HUHFKR� ,QWHUQDFLRQDO� GH� OD�
$VDPEOHD� *HQHUDO� GH� ODV� 1DFLRQHV� 8QLGDV�� GHFLGLy� FRGLILFDU� OD� PDWHULD� GH�
WUDWDGRV��/RJUD�FRQFOXLU�XQ�SUR\HFWR�HQ�������HO�FXDO�VH�DGRSWD�HQ�OD��&RQIHUHQFLD�
GH�9LHQD�HO����GH�PD\R�GH��������$Vt�HQWRQFHV�OD�&RQYHQFLyQ�GH�9LHQD�GHILQH�D�
ORV�WUDWDGRV�LQWHUQDFLRQDOHV�HQ�VX�DUWtFXOR�VHJXQGR��SiUUDIR�SULPHUR��FRPR���
� 6H�HQWLHQGH�SRU� WUDWDGR�XQ�DFXHUGR� LQWHUQDFLRQDO� FHOHEUDGR�SRU�HVFULWR�

HQWUH�(VWDGRV�\�UHJLGR�SRU�HO�'HUHFKR�,QWHUQDFLRQDO�3~EOLFR�\D�FRQVWH�HQ�
XQ�LQVWUXPHQWR�~QLFR�R�HQ�GRV�R�PiV�LQVWUXPHQWRV�FRQH[RV�\�FXDOTXLHUD�
TXH�VHD�VX�GHQRPLQDFLyQ�SDUWLFXODU��

�
3RU�RWUD�SDUWH�HO��DUWtFXOR�����GH�QXHVWUD�&DUWD�0DJQD�QRV�GLFH���
�
�����������������������������������������������������������
�����2UWL]�$KOI��/RUHWD���'HUHFKR�,QWHUQDFLRQDO�3~EOLFR��&ROHFFLyQ�7H[WRV�-XUtGLFRV�8QLYHUVLWDULRV���S�����
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� (VWD�&RQVWLWXFLyQ�� ODV� OH\HV�GHO�&RQJUHVR�GH� OD�8QLyQ�TXH�HPDQHQ�GH�
HOOD�\�WRGRV�ORV�WUDWDGRV�TXH�HVWpQ�GH�DFXHUGR�FRQ�OD�PLVPD��FHOHEUDGRV�
\�TXH�VH�FHOHEUHQ�SRU�HO�SUHVLGHQWH�GH�OD�5HS~EOLFD��FRQ�DSUREDFLyQ�GHO�
6HQDGR�� VHUiQ� OD� /H\� 6XSUHPD� GH� WRGD� OD� 8QLyQ�� ORV� MXHFHV� GH� FDGD�
(VWDGR�VH�DUUHJODUiQ�D�GLFKD�FRQVWLWXFLyQ�� OH\HV�\� WUDWDGRV��D�SHVDU�GH�
ODV�GLVSRVLFLRQHV�HQ�FRQWUDULR�TXH�SXHGD�KDEHU�HQ� ODV�&RQVWLWXFLRQHV�R�
OH\HV�GH�ORV�(VWDGRV�

�
0p[LFR� HV� SDUWH� GH� OD� &RQYHQFLyQ� GH� 9LHQD� VREUH� 'HUHFKR� GH� ORV� 7UDWDGRV� GH�
������HQ�YLJRU�GHVGH�HO����GH�HQHUR�GH�������\�UDWLILFDGD�SRU�QXHVWUR�SDtV�HO����GH�
VHSWLHPEUH�GH�������(Q�FRDFFLRQHV�D�ORV�WUDWDGRV�QR�VH�OHV�GD�WDO�GHQRPLQDFLyQ��
VLQR�TXH�VH� OHV� OODPD� ³DFXHUGR´�� ³SDFWR´�� ³FRQYHQFLyQ´��HWF���SHUR�FDHQ�GHQWUR�GH��
ORV� LQVWUXPHQWRV� LQWHUQDFLRQDOHV� FRQRFLGRV� FRPR� WUDWDGRV���� &RQ� HVWH�
DQWHFHGHQWH�� OLJDGR� DO� SUHFHSWR� FRQVWLWXFLRQDO� FRQWHQLGR� HQ� HO� DUWtFXOR� ����
FRQVWLWXFLRQDO�� GLUHPRV� TXH�� XQ� WUDWDGR� WLHQH� UDQJR� GH� /H\� 6XSUHPD� HQ� WRGR�
QXHVWUR�SDtV��+HPRV�GH�UHIHULUQRV�HQWRQFHV�D�ORV�WUDWDGRV�TXH�KD�VXVFULWR�QXHVWUR�
SDtV�� \� TXH� VH� UHILHUHQ� OD� SURVFULSFLyQ� GH� OD� WRUWXUD� \� D� OD� SURWHFFLyQ� GH� ORV�
'HUHFKRV�+XPDQRV��VLHWH�KDQ�VLGR�ORV�LQVWUXPHQWRV�SULQFLSDOHV�KD�ILUPDGR�0p[LFR�
DO�UHVSHFWR��
•� 'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV��'8'+�
•� 3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�&LYLOHV�\�3ROtWLFRV��3,'&3�
•� 'HFODUDFLyQ�$PHULFDQD�GH�ORV�'HUHFKRV�\�'HEHUHV�GHO�+RPEUH��'$''+�
•� &RQYHQFLyQ�$PHULFDQD�VREUH�'HUHFKRV�+XPDQRV��&$'+�
•� &RQYHQFLyQ� FRQWUD� OD� 7RUWXUD� \� RWURV� 7UDWRV� R� 3HQDV� &UXHOHV�� ,QKXPDQRV� R�

'HJUDGDQWHV�&773&,'�
�����������������������������������������������������������
����&RPHQWDULR�DO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�PH[LFDQRV��3XEOLFDGD�SRU�OD�
3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�'LVWULWR�)HGHUDO���0p[LFR���������3�������
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•� &RQYHQFLyQ�,QWHUDPHULFDQD�SDUD�3UHYHQLU�\�6DQFLRQDU� OD�7RUWXUD��$GRSWDGD�HQ� OD�
&LXGDG�GH�&DUWDJHQD�GH�,QGLDV��&RORPELD�&,367$&,&�

•� 3URWRFROR�GH�(VWDPEXO��0DQXDO�SDUD�OD�LQYHVWLJDFLyQ�\�GRFXPHQWDFLyQ�HILFDFHV�
GH�OD�WRUWXUD�\�RWURV�WUDWRV�R�SHQDV�FUXHOHV��LQKXPDQRV�R�GHJUDGDQWHV��

+DJDPRV�HQWRQFHV�XQD�UHIHUHQFLD�D�FDGD�XQR�GH�HVWRV�LQVWUXPHQWRV�HQ�SDUWLFXODU��
UHYLVDQGR�VX�FRQWHQLGR�HQ�FXDQWR�D�OD�WRUWXUD������
•� 'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV��'8'+�
(O�DUWtFXOR�VHJXQGR��OD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV��VH�UHILHUH�
HQ� FXDQWR� DO� GHUHFKR� GH� LJXDOGDG� DQWH� OD� OH\�� 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��
$VLPLVPR� ORV� UHVWDQWHV� WUDWDGRV� HQ� HVWXGLR� QRV� GDQ� GHFODUDFLRQHV� GH� LJXDOGDG�
DQWH� OD� OH\�� VLQ� GLVWLQFLyQ� DOJXQD�� 8QD� YH]� TXH� KD� TXHGDGR� � FODUR� HVWH� SXQWR�
SDUWLFXODU�QRV�UHIHULUHPRV�D�OD�WRUWXUD��
(O� DUWtFXOR� �R�� 'H� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� ORV� 'HUHFKRV� +XPDQRV� QRV� GLFH�
TXH��7RGR� LQGLYLGXR� WLHQH� GHUHFKR� D� OD� YLGD� D� OD� OLEHUWDG� \� D� OD� VHJXULGDG� GH� VX�
SHUVRQD��/XHJR�HQ�HO�DUWtFXOR��R��'HFODUD�TXH�1DGLH� VHUi�VRPHWLGR�D� WRUWXUDV�QL�
SHQDV�R�WUDWRV�FUXHOHV��LQKXPDQRV�R�GHJUDGDQWHV�

•� 3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�&LYLOHV�\�3ROtWLFRV��3,'&3�
(Q� FXDQWR� DO� 3DFWR� ,QWHUQDFLRQDO� GH�'HUHFKRV�&LYLOHV� \�3ROtWLFRV�� VX� DUWtFXOR� �R��
'HFODUD�TXH��(O�GHUHFKR�D�OD�YLGD�HV�LQKHUHQWH�D�OD�SHUVRQD�KXPDQD��(VWH�GHUHFKR�
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HVWDUi� SURWHJLGR� SRU� OD� OH\�� 1DGLH� SRGUi� VHU� SULYDGR� GH� OD� YLGD� DUELWUDULDPHQWH��
3RVWHULRUPHQWH�HQ�HO�DUWtFXOR��R��5HILHUH�TXH�1DGLH�VHUi�VRPHWLGR�D� WRUWXUDV�QL�D�
SHQDV� R� WUDWRV� FXHOHV� LQKXPDQRV� � R� GHJUDGDQWHV�� (Q� SDUWLFXODU� QDGLH� VHUi�
VRPHWLGR�VLQ�VX�OLEUH�FRQVHQWLPLHQWR�D�H[SHULPHQWRV�PpGLFRV�R�FLHQWtILFRV��
•� 'HFODUDFLyQ� $PHULFDQD� GH� ORV� 'HUHFKRV� \� 'HEHUHV� GHO� +RPEUH�� '$''+�

&RQYHQFLyQ�$PHULFDQD�VREUH�'HUHFKRV�+XPDQRV��&$'+�
&LWDUHPRV�DKRUD�OD�'HFODUDFLyQ�$PHULFDQD�GH�ORV�'HUHFKRV�\�'HEHUHV�GHO�+RPEUH�
\� OD�&RQYHQFLyQ�$PHULFDQD�VREUH�'HUHFKRV�+XPDQRV��/D�SULPHUD�HQ�VX�DUWtFXOR�
�R�� QRV� GLFH�� 7RGR� VHU� KXPDQR� WLHQH� GHUHFKR� D� OD� YLGD�� D� OD� OLEHUWDG� \� D� OD�
VHJXULGDG�GH�VX�SHUVRQD�� �<�SRU�VX�SDUWH� OD� �VHJXQGD�HQ�VX�DUWtFXOR��R��'HFODUD�
TXH��7RGD�SHUVRQD� WLHQH�GHUHFKR�D�TXH�VH� UHVSHWH�VX�YLGD��(VWH�GHUHFKR�HVWDUi�
SURWHJLGR�SRU� OD� OH\�\��HQ�JHQHUDO��D�SDUWLU�GHO�PRPHQWR�GH� OD� FRQFHSFLyQ��1DGLH�
SXHGH�VHU�SULYDGR�GH�OD�YLGD�DUELWUDULDPHQWH��

•� &RQYHQFLyQ� FRQWUD� OD� 7RUWXUD� \� RWURV� 7UDWRV� R� 3HQDV� &UXHOHV�� ,QKXPDQRV� R�
'HJUDGDQWHV�&773&,'�

&RQ� UHVSHFWR� D� OD� &RQYHQFLyQ� FRQWUD� OD� 7RUWXUD� \� RWURV� 7UDWRV� R� 3HQDV� &UXHOHV��
,QKXPDQRV� R� 'HJUDGDQWHV���� � GLUp� TXH� SDUD� DVHJXUDU� OD� SURWHFFLyQ� GH� WRGDV� ODV�
SHUVRQDV� DQWH� OD� SUiFWLFD� GH� OD� WRUWXUD�� ODV� 1DFLRQHV� 8QLGDV� GHVDUUROOy� HVWH�
LQVWUXPHQWR�� /D� &RQYHQFLyQ� FRQWUD� OD� 7RUWXUD� \� RWURV� 7UDWRV� R� 3HQDV� &UXHOHV��
,QKXPDQRV� R�'HJUDGDQWHV� IXH� DGRSDGD� SRU� OD�$VDPEOHD�*HQHUDO� GH� ODV�1DFLRQHV�
8QLGDV�HO� ���GH�'LFLHPEUH�GH������� � GLFKD�&RQYHQFLyQ� FODUDPHQWH� VHxDOD� TXH� QR�
�����������������������������������������������������������
��� &RQYHQFLyQ� FRQWUD� OD� 7RUWXUD� \� 2WURV� 7UDWRV� R� 3HQDV� &UXHOHV�� ,QKXPDQRV� R� 'HJUDGDQWHV��
$GRSWDGD�\�DELHUWD�D�OD�ILUPD��UDWLILFDFLyQ�\�DGKHVLyQ�SRU�OD�$VDPEOHD�*HQHUDO�HQ�VX�UHVROXFLyQ��������GH����
GH�GLFLHPEUH�GH������(QWUDGD�HQ�YLJRU�����GH�MXQLR�GH������
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KD\� H[FHSFLyQ� HQ� OD� SURKLELFLyQ� FRQWUD� OD� WRUWXUD�� /D� &RQYHQFLyQ� HQ� UHIHUHQFLD� QR�
VRODPHQWH� HVSHFLILFD� TXH� ORV� (VWDGRV� VLJQDWDULRV� SURKLELUiQ� OD� WRUWXUD� HQ� VXV�
OHJLVODFLRQHV� QDFLRQDOHV�� VLQR� WDPELpQ� GHQRWD� H[SOtFLWDPHQWH� TXH� QR� H[LVWH� XQD�
RUGHQ�VXSHULRU�R�FLUFXQVWDQFLD�H[FHSFLRQDO�SDUD�LQYRFDU�OD�MXVWLILFDFLyQ�GH�WDOHV�DFWRV��

$O� UHVSHFWR� HQ� VX� DUWtFXOR� �� QRV� GLFH�� 7RGR� (VWDGR� 3DUWH� WRPDUi� PHGLGDV�
OHJLVODWLYDV�� DGPLQLVWUDWLYDV�� MXGLFLDOHV� R� GH� RWUD� tQGROH� HILFDFHV� SDUD� LPSHGLU� ORV�
DFWRV� GH� WRUWXUD� HQ� WRGR� WHUULWRULR� TXH� HVWp� EDMR� VX� MXULVGLFFLyQ�� (Q� QLQJ~Q� FDVR�
SRGUiQ� LQYRFDUVH� FLUFXQVWDQFLDV� H[FHSFLyQDOHV� WDOHV� FRPR� HVWDGR� GH� JXHUUD� R�
DPHQD]D� GH� JXHUUD�� LQHVWDELOLGDG� SROtWLFD� LQWHUQD� R� FXDOTXLHU� RWUD� HPHUJHQFLD�
S~EOLFD� FRPR� MXVWLILFDFLyQ� GH� OD� WRUWXUD�� 1R� SRGUi� LQYRFDUVH� XQD� RUGHQ� GH� XQ�
IXQFLRQDULR�VXSHULRU�R�GH�XQD�DXWRULGDG�S~EOLFD�FRPR�MXVWLILFDFLyQ�GH�OD�WRUWXUD��

(Q�VX�DUWLFXODGR�SRGHPRV�UHVXPLU�\�UHVDOWDU�ORV�VLJXLHQWHV�SXQWRV��
•� 1LQJ~Q�(VWDGR�3DUWH�SURFHGHUi�D�OD�H[SXOVLyQ��GHYROXFLyQ�R�H[WUDGLFLyQ�GH�

XQD�SHUVRQD�D�RWUR�(VWDGR�FXDQGR�KD\D�UD]RQHV�IXQGDGDV�SDUD�FUHHU�TXH�
HVWDUtD�HQ�SHOLJUR�GH�VHU�VRPHWLGD�D�WRUWXUD��

•� 7RGR� (VWDGR� 3DUWH� YHODUi� SRU� TXH� WRGRV� ORV� DFWRV� GH� WRUWXUD� FRQVWLWX\DQ�
GHOLWRV� FRQIRUPH� D� VX� OHJLVODFLyQ� SHQDO�� /R� PLVPR� VH� DSOLFDUi� D� WRGD�
WHQWDWLYD�GH�FRPHWHU�WRUWXUD�\�D�ODFRPSOLFLGDG�R�SDUWLFLSDFLyQ���

•� 7RGR� (VWDGR� 3DUWH� YHODUi� SRU� TXH� VH� LQFOX\DQ� XQD� HGXFDFLyQ� \� XQD�
LQIRUPDFLyQ� FRPSOHWDV� VREUH� OD� SURKLELFLyQ� GH� OD� WRUWXUD� HQ� OD� IRUPDFLyQ�
SURIHVLRQDO�GHO�SHUVRQDO�HQFDUJDGR�GH�OD�DSOLFDFLyQ�GH�OD�OH\��VHD�pVWH�FLYLO�
R�PLOLWDU��GHO�SHUVRQDO�PpGLFR��GH�ORV�IXQFLRQDULRV��

•� 7RGR�(VWDGR�3DUWH�YHODUi�SRU�TXH�VX�OHJLVODFLyQ�JDUDQWLFH�D�OD�YtFWLPD�GH�XQ�
DFWR� GH� WRUWXUD� OD� UHSDUDFLyQ� \� HO� GHUHFKR� D� XQD� LQGHPQL]DFLyQ� MXVWD� \�
DGHFXDGD�� LQFOXLGRV� ORV� PHGLRV� SDUD� VX� UHKDELOLWDFLyQ� OR� PiV� FRPSOHWD�
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SRVLEOH�� (Q� FDVR� GH�PXHUWH� GH� OD� YtFWLPD� FRPR� UHVXOWDGR� GH� XQ� DFWR� GH�
WRUWXUD��ODV�SHUVRQDV�D�VX�FDUJR�WHQGUiQ�GHUHFKR�D�LQGHPQL]DFLyQ�

•� &RQYHQFLyQ�,QWHUDPHULFDQD�SDUD�3UHYHQLU�\�6DQFLRQDU� OD�7RUWXUD��$GRSWDGD�HQ� OD�
&LXGDG�GH�&DUWDJHQD�GH�,QGLDV��&RORPELD�&,367$&,&�

�
3RU� RWUR� ODGR� FLWDUp� OD� &RQYHQFLyQ� ,QWHUDPHULFDQD� SDUD� SUHYHQLU� \� VDQFLRQDU� OD�
WRUWXUD��VXVFULWD�HQ�&DUWDJHQD�GH�,QGLDV��&RORPELD��HO���GH�GLFLHPEUH�GH�������
(Q�VX� LQWURGXFFLyQ� OD�&RQYHQFLyQ�DILUPD�ORV�PRWLYRV� LQKHUHQWHV�D� OD�PLVPD��WRGR�
DFWR� GH� WRUWXUD� X� RWURV� WUDWRV� R� SHQDV� FUXHOHV�� LQKXPDQRV� R� GHJUDGDQWHV�
FRQVWLWX\HQ� XQD� RIHQVD� D� OD� GLJQLGDG� KXPDQD� \� XQD� QHJDFLyQ� GH� ORV� SULQFLSLRV�
FRQVDJUDGRV�HQ� OD�&DUWD�GH� OD�2UJDQL]DFLyQ�GH� ORV�(VWDGRV�$PHULFDQRV�\�HQ� OD�
&DUWD� GH� ODV� 1DFLRQHV� 8QLGDV� \� VRQ� YLRODWRULRV� GH� ORV� GHUHFKRV� KXPDQRV� \�
OLEHUWDGHV� IXQGDPHQWDOHV� SURFODPDGRV� HQ� OD� 'HFODUDFLyQ� $PHULFDQD� GH� ORV�
'HUHFKRV�\�'HEHUHV�GHO�+RPEUH�\�HQ� OD�'HFODUDFLyQ�8QLYHUVDO�GH� ORV�'HUHFKRV�
+XPDQRV��6HxDODQGR�TXH��SDUD�KDFHU�HIHFWLYDV�ODV�QRUPDV�SHUWLQHQWHV�FRQWHQLGDV�
HQ� ORV� LQVWUXPHQWRV�XQLYHUVDOHV�\� UHJLRQDOHV�DOXGLGRV��HV�QHFHVDULR�HODERUDU�XQD�
&RQYHQFLyQ� ,QWHUDPHULFDQD� TXH� SUHYHQJD� \� VDQFLRQH� OD� WRUWXUD�� 5HLWHUDQGR� VX�
SURSyVLWR� GH� FRQVROLGDU� HQ� HVWH� FRQWLQHQWH� ODV� FRQGLFLRQHV� TXH� SHUPLWDQ� HO�
UHFRQRFLPLHQWR� \� UHVSHWR� GH� OD� GLJQLGDG� LQKHUHQWH� D� OD� SHUVRQD� KXPDQD� \�
DVHJXUHQ�HO�HMHUFLFLR�SOHQR�GH�VXV�OLEHUWDGHV�\�GHUHFKRV�IXQGDPHQWDOHV���
&RQVWD�GH����$UWtFXORV��GH�GRQGH�VH�GHVWDFD�OR�VLJXLHQWH��

1R� H[LPLUi� GH� OD� UHVSRQVDELOLGDG� SHQDO� FRUUHVSRQGLHQWH� SRU� KDEHU�
DFWXDGR�EDMR�yUGHQHV�VXSHULRUHV�
�
1R� VH� LQYRFDUi� QL� DGPLWLUi� FRPR� MXVWLILFDFLyQ� GHO� GHOLWR� GH� WRUWXUD� OD�
H[LVWHQFLD� GH� FLUFXQVWDQFLDV� WDOHV� FRPR�HVWDGR�GH� JXHUUD�� DPHQD]D�
GH� JXHUUD�� HVWDGR� GH� VLWLR� R� GH� HPHUJHQFLD�� FRQPRFLyQ� R� FRQIOLFWR�
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LQWHULRU�� VXVSHQVLyQ� GH� JDUDQWtDV� FRQVWLWXFLRQDOHV�� OD� LQHVWDELOLGDG�
SROtWLFD�LQWHUQD�X�RWUDV�HPHUJHQFLDV�R�FDODPLGDGHV�S~EOLFDV��

�
&XDQGR� H[LVWD� GHQXQFLD� R� UD]yQ� IXQGDGD� SDUD� FUHHU� TXH� VH� KD�
FRPHWLGR� XQ� DFWR� GH� WRUWXUD� HQ� HO� iPELWR� GH� VX� MXULVGLFFLyQ�� ORV�
(VWDGRV� 3DUWHV� JDUDQWL]DUiQ� TXH� VXV� UHVSHFWLYDV� DXWRULGDGHV�
SURFHGHUiQ�GH�RILFLR�\�GH�LQPHGLDWR���

�
/DV� OHJLVODFLRQHV� QDFLRQDOHV� GHEHQ� SRVHHU� QRUPDV� TXH� JDUDQWLFHQ�
XQD�FRPSHQVDFLyQ�DGHFXDGD�SDUD�ODV�YtFWLPDV�GHO�GHOLWR�GH�WRUWXUD��

�
/RV�(VWDGRV�GHEHQ��FRQFHGHU�OD�H[WUDGLFLyQ�GH�WRGD�SHUVRQD�DFXVDGD�
GH�KDEHU�FRPHWLGR�HO�GHOLWR�GH�WRUWXUD�R�FRQGHQDGD�SRU�OD�FRPLVLyQ�GH�
HVH� GHOLWR�� GH� FRQIRUPLGDG� FRQ� VXV� UHVSHFWLYDV� OHJLVODFLRQHV�
QDFLRQDOHV� VREUH� H[WUDGLFLyQ� \� VXV� REOLJDFLRQHV� LQWHUQDFLRQDOHV� HQ�
HVWD�PDWHULD��
�

•� 3URWRFROR�GH�(VWDPEXO��0DQXDO�SDUD�OD�LQYHVWLJDFLyQ�\�GRFXPHQWDFLyQ�HILFDFHV�
GH�OD�WRUWXUD�\�RWURV�WUDWRV�R�SHQDV�FUXHOHV��LQKXPDQRV�R�GHJUDGDQWHV��

�
'HVGH� OXHJR�TXH�HV� LPSRUWDQWH� WDPELpQ�FLWDU� �HO�3URWRFROR�GH�(VWDPEXO� �0DQXDO�
SDUD�OD�LQYHVWLJDFLyQ�\�GRFXPHQWDFLyQ�HILFDFHV�GH�OD�WRUWXUD�\�RWURV�WUDWRV�R�SHQDV�
FUXHOHV��LQKXPDQRV�R�GHJUDGDQWHV���$Vt�HO����GH�DJRVWR�GH�������IXH�SXEOLFDGR�HQ�
HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ�� HO� $FXHUGR� $����������PHGLDQWH� HO� FXDO� VH�
FRQYLHUWH� HQ� REOLJDWRULD� OD� DSOLFDFLyQ� GHO� 'LFWDPHQ� 0pGLFR�3VLFROyJLFR�
(VSHFLDOL]DGR�SDUD�FDVRV�GH�SRVLEOH�WRUWXUD�\�R�PDOWUDWR���/D�PLVPD�3URFXUDGXUtD�
*HQHUDO�GH� OD�5HS~EOLFD�UHFRQRFLy� OD� LPSRUWDQFLD�GH� LPSOHPHQWDU�HO�3URWRFROR�GH�
(VWDPEXO� FRPR� XQ� LQVWUXPHQWR� GH� OHJLWLPDFLyQ�� HVWDEOHFH� XQ� FDPELR� HQ� ORV�
SDUDGLJPDV�TXH�OD�JXLDEDQ�HQ�PDWHULD�GH�GHUHFKRV�KXPDQRV��/R�DQWHULRU��SRUTXH�
WUDGLFLRQDOPHQWH� OD� 3*5� PDQWHQtD� HO� GXGRVR� OLGHUD]JR� GH� VHU� XQD� ,QVWLWXFLyQ�
HVWLJPDWL]DGD�DO�VHU�OD�TXH�PD\RU�Q~PHUR�GH�5HFRPHQGDFLRQHV�SRU�YLRODFLRQHV�D�
GHUHFKRV� KXPDQRV� KDEtD� UHFLELGR� GH� SDUWH� GH� OD� &RPLVLyQ� 1DFLRQDO� GH� ORV�
'HUHFKRV�+XPDQRV�� (O� TXH� EDMR� OD� DGPLQLVWUDFLyQ� GHO� 3URFXUDGRU�0DFHGR� GH� OD�
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&RQFKD�� OD� 3*5� DGRSWH� \� FRQFUHWH� XQD� LQLFLDWLYD� GH� HVWH� RUGHQ�� HYLGHQFLD� XQD�
WUDQVIRUPDFLyQ�VLQ� UHJUHVR�\�DXJXUD�XQ�PHMRU� IXWXUR�SDUD� ORV�GHUHFKRV�KXPDQRV�
HQ�QXHVWUD�,QVWLWXFLyQ���3HUR�DGHPiV��0p[LFR�FRQ�HVWRV�HVIXHU]RV��GD�PXHVWUDV�GH�
XQD�SROtWLFD�\�XQD�YLVLyQ�FRQVLVWHQWH�HQ�OD�UHODFLyQ�QHFHVDULD�TXH�GHEH�H[LVWLU�HQWUH�
SURFXUDFLyQ�GH�MXVWLFLD�\�GHUHFKRV�KXPDQRV�«���QR�PiV�PHGLGDV�FRVPpWLFDV������(O�
FRPSURPLVR�HV�FODUR��UHVSHWR�D�ORV�GHUHFKRV�KXPDQRV�FRPR�GLYLVD�LQVWLWXFLRQDO�GH�
XQD�SURFXUDFLyQ�GH�MXVWLFLD�PRGHUQD��GH�XQD�3*5�WUDQVIRUPDGD����
&RQ� ORV� WUDWDGRV�DQWHULRUHV�VH�GD�XQD�DPSOLD�UHJXODFLyQ�HQ�PDWHULD�GH�WRUWXUD�HQ�
QXHVWUR�SDtV�� VLQ�HPEDUJR�GHEHUHPRV�GH�FLWDU� HO� DFXHUGR�SULQFLSDO� TXH�VXVFULELy�
QXHVWUR� SDtV� SRU�PHGLR� GHO� (MHFXWLYR�� HQ� PDWHULD� GH� WRUWXUD�� 1RV� UHIHULPRV� D� OD�
3URPXOJDFLyQ�GH� OD�&RQYHQFLyQ�FRQWUD� OD�7RUWXUD�\�RWURV� WUDWRV�R�SHQDV�&UXHOHV��
LQKXPDQRV�R�GHJUDGDQWHV��TXH�VXVFULELy�0p[LFR�HO����GH�DEULO�GH��������\�TXH�OD�
$VDPEOHD�*HQHUDO�GH�1DFLRQHV�8QLGDV�DGRSWy�HO�GtD����GH�GLFLHPEUH�GH��������
(Q� OD� &RQYHQFLyQ� FRQWUD� OD� WRUWXUD� \� RWURV� WUDWRV� R� SHQDV� FUXHOHV� LQKXPDQRV� R�
GHJUDGDQWHV�� � VH� FLWy� HO� DUWtFXOR� �R�� 'H� OD� 'HFODUDFLyQ� 8QLYHUVDO� GH� 'HUHFKRV�
+XPDQRV�\�HO�DUWtFXOR��R��'HO�3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�&LYLOHV�\�3ROtWLFRV�
�TXH�KHPRV�UHYLVDGR�\D�HQ�ORV�SiUUDIRV�DQWHULRUHV��TXH�SURFODPDQ�TXH�QDGLH�VHUi�
VRPHWLGR� D� WRUWXUDV� QL� D� WUDWRV� R� SHQDV� FUXHOHV�� LQKXPDQRV� R� GHJUDGDQWHV�� $�
FRQWLQXDFLyQ�FLWDUHPRV�ODV�SDUWHV�PHGXODUHV�GH�HVWD�³&RQYHQFLyQ´��
3ULPHUDPHQWH�VH�GD�OD�GHILQLFLyQ�GH�OR�TXH�HV�WRUWXUD��
�����������������������������������������������������������
����6HJPHQWR�GH�OD�&RQIHUHQFLD�GH�3UHQVD�TXH�RIUHFLy�HO�'RFWRU�0DULR�,JQDFLR�ÈOYDUH]�/HGH]PD��
6XESURFXUDGRU� GH� 'HUHFKRV� KXPDQRV�� $WHQFLyQ� D� 9tFWLPDV� \� 6HUYLFLRV� D� OD� FRPXQLGDG� GH� OD�
3URFXUDGXUtD� JHQHUDO� GH� OD� 5HS~EOLFD�� SDUD� GDU� D� FRQRFHU� DO� HTXLSR� TXH� VH� HQFDUJDUtD� GH�
LPSOHPHQWDU�D�QLYHO�LQWHUQDFLRQDO�HO�3URWRFROR�GH�(VWDPEXO��HYHQWR�UHDOL]DGR�HQ�HO�6DOyQ�³-XULVWDV´�
GH�OD�3*5�HQ�5HIRUPD������HQ�OD�&LXGDG�GH�Pp[LFR��')�HO����GH�VHSWLHPEUH�GH��������
�����/D�FLWDGD�&RQYHQFLyQ�IXH�DSUREDGD�SRU�OD�&iPDUD�GH�6HQDGRUHV�GHO�+��&RQJUHVR�GH�OD�8QLyQ�HO�GtD���GH�
GLFLHPEUH�GH�������VHJ~Q�GHFUHWR�SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�GHO�GtD����GH�HQHUR�GH�������
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3XHV�HQ�VX�DUWtFXOR�����VH�HVWDEOHFH��$�ORV�HIHFWRV�GH�OD�SUHVHQWH�&RQYHQFLyQ��VH�
HQWHQGHUi�SRU�HO�WpUPLQR�³WRUWXUD´�WRGR�DFWR�SRU�HO�FXDO�VH�LQIOLMD�LQWHQFLRQDOPHQWH�D�
XQD�SHUVRQD�GRORUHV�R�VXIULPLHQWRV�JUDYHV��\D�VHDQ�ItVLFRV�R�PHQWDOHV��FRQ�HO� ILQ�
GH�REWHQHU�GH�HOOD�R�GH�XQ�WHUFHUR�LQIRUPDFLyQ�R�XQD�FRQIHVLyQ��GH�FDVWLJDUOD�SRU�
XQ� DFWR� TXH� KD\D� FRPHWLGR�� R� VH� VRVSHFKH� TXH� KD� FRPHWLGR�� R� GH� LQWLPLGDU� R�
FRDFFLRQDU�D�HVD�SHUVRQD�R�D�RWUDV��R�SRU�FXDOTXLHU�UD]yQ�EDVDGD�HQ�FXDOTXLHU�WLSR�
GH� GLVFULPLQDFLyQ�� FXDQGR� GLFKRV� GRORUHV� R� VXIULPLHQWRV� VHDQ� LQIOLJLGRV� SRU� XQ�
IXQFLRQDULR� S~EOLFR� X� RWUD� SHUVRQD� HQ� HO� HMHUFLFLR� GH� IXQFLRQHV� S~EOLFDV� D�
LQVWLJDFLyQ� VX\D� R� FRQ� VX� FRQVHQWLPLHQWR� R� DTXLHVFHQFLD�� 1R� VH� FRQVLGHUDUiQ�
WRUWXUDV� ORV� GRORUHV� R� VXIULPLHQWRV� TXH� VHDQ� FRQVHFXHQFLD� ~QLFDPHQWH� GH�
VDQFLRQHV�OHJtWLPDV��R�TXH�VHDQ�LQKHUHQWHV�R�LQFLGHQWDOHV�D�pVWDV��
/XHJR� HO� DUWtFXOR� �R�� 1RV� UHILHUH� HQ� FXDQWR� D� TXH� WRGR� (VWDGR� WRPDUi�PHGLGDV�
OHJLVODWLYDV��DGPLQLVWUDWLYDV�� MXGLFLDOHV�R�GH�RWUD� tQGROH��SDUD� LPSHGLU� ORV�DFWRV�GH�
WRUWXUD�HQ�WRGR�WHUULWRULR�TXH�HVWp�EDMR�VX�MXULVGLFFLyQ��6H�KDFH�OD�DFODUDFLyQ�HQ�HO�
PLVPR�DUWtFXOR�TXH��HQ�QLQJ~Q�FDVR�SRGUiQ�LQYRFDUVH�FLUFXQVWDQFLDV�H[FHSFLRQDOHV�
WDOHV�FRPR�HVWDGR�GH�JXHUUD�R�DPHQD]D�GH�JXHUUD��LQHVWDELOLGDG�SROtWLFD�LQWHUQD�R�
FXDOTXLHU� RWUD� HPHUJHQFLD� S~EOLFD� FRPR� MXVWLILFDFLyQ� GH� OD� WRUWXUD��(O� DUWtFXOR� �R��
$ILUPD�TXH� QLQJ~Q�(VWDGR� SURFHGHUi� D� OD� H[SXOVLyQ�� GHYROXFLyQ� R� H[WUDGLFLyQ� GH�
XQD�SHUVRQD�D�RWUR�(VWDGR�FXDQGR�KD\D�UD]RQHV�IXQGDGDV��SDUD�FUHHU�TXH�HVWDUtD�
HQ�SHOLJUR�GH�VHU�VRPHWLGD�D�WRUWXUD���
∗� 3RU�~OWLPR�FLWDUHPRV�TXH�GH�ORV�DUWtFXORV���R��DO���R��6H�GHOLPLWDQ�ORV�VLJXLHQWHV�

SXQWRV� D� QXHVWUR� SDUHFHU� LPSRUWDQWHV�� 7RGR� (VWDGR� GHEH� YHODU� SRU� TXH� VH�
LQFOX\DQ�XQD�HGXFDFLyQ� \�XQD� LQIRUPDFLyQ�FRPSOHWD� VREUH� OD�SURKLELFLyQ�GH� OD�
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WRUWXUD�HQ�OD�IRUPDFLyQ�SURIHVLRQDO�GHO�SHUVRQDO�HQFDUJDGR�GH�OD�DSOLFDFLyQ�GH�OD�
OH\��VHD�pVWH�FLYLO�R�PLOLWDU��GHO�SHUVRQDO�PpGLFR��GH� ORV� IXQFLRQDULRV�S~EOLFRV�\�
RWUDV�SHUVRQDV�TXH�SXHGDQ�SDUWLFLSDU�HQ�OD�FXVWRGLD��LQWHUURJDWRULR�R�WUDWDPLHQWR�
GH�FXDOTXLHU�SHUVRQD�VRPHWLGD�D�FXDOTXLHU�IRUPD�GH�DUUHVWR��GHWHQFLyQ�R�SULVLyQ��

∗� 7RGR� (VWDGR� PDQWHQGUi� VLVWHPiWLFDPHQWH� HQ� H[DPHQ� ODV� QRUPDV� H�
LQVWUXFFLRQHV��PpWRGRV�\�SUiFWLFDV�GH�LQWHUURJDWRULR��DVt�FRPR�ODV�GLVSRVLFLRQHV�
SDUD�OD�FXVWRGLD��DUUHVWR�R�SULVLyQ�GH�ODV�SHUVRQDV��SDUD�HYLWDU�OD�WRUWXUD��

∗� 7RGR�(VWDGR�GHEH�YHODU�SRUTXH� WRGD�SHUVRQD�TXH�DOHJXH�KDEHU�VLGR� WRUWXUDGD�
WHQJD�GHUHFKR�D�SUHVHQWDU�XQD�TXHMD��6H�GHEHQ� WRPDU�PHGLGDV�SDUD�DVHJXUDU�
TXH� TXLHQHV� SUHVHQWHQ� OD� TXHMD� \� ORV� WHVWLJRV� HVWpQ� SURWHJLGRV� FRQWUD� PDORV�
WUDWRV�R�LQWLPLGDFLyQ�FRPR�FRQVHFXHQFLD�GH�OD�TXHMD�R�GHO�WHVWLPRQLR�SUHVWDGR��

∗� 7RGR�(VWDGR�YHODUi�SRUTXH�VX� OHJLVODFLyQ�JDUDQWLFH�D� OD�YtFWLPD�GH�XQ�DFWR�GH�
WRUWXUD� OD� UHSDUDFLyQ� \� HO� GHUHFKR� D� XQD� LQGHPQL]DFLyQ� MXVWD� \� DGHFXDGD��
LQFOXLGRV�ORV�PHGLRV�SDUD�VX�UHKDELOLWDFLyQ��OR�PiV�FRPSOHWD�SRVLEOH���

&RPR�KHPRV�UHYLVDGR�SRU�³7UDWDGRV³��VXVFULWRV�QR�KD\� OLPLWDFLyQ��QL�H[FXVD�SDUD�
TXH� GHVDSDUH]FD� SRU� FRPSOHWR� OD� SUiFWLFD� GH� OD� WRUWXUD�� SDUHFH� SXHV� TXH� QR� HV�
VXILFLHQWH� HO� SUHFHSWR� FRQVWLWXFLRQDO� QL� ORV� WUDWDGRV� LQWHUQDFLRQDOHV� FXDQGR� QR�
H[LVWH�XQD�YROXQWDG�UHDO�GH�UHVSHWDU�ORV�GHUHFKRV�KXPDQRV�GH�ORV�LQGLYLGXRV��
�
�����$QWHFHGHQWHV��OHJLVODWLYRV�TXH�GHULYDURQ�HQ�OD�FUHDFLyQ�GH�OD�/H\�)HGHUDO�SDUD�3UHYHQLU�\�6DQFLRQDU�OD�7RUWXUD����
(Q� OD� pSRFD� FRORQLDO�� WRGDV� ODV� FpGXODV� H� LQVWUXFFLRQHV� GH� ODV� DXWRULGDGHV� VH�
HQYLDEDQ�DO�&RQVHMR�GH�,QGLDV�SDUD�HIHFWRV�GH�VX�UHFRSLODFLyQ�\�RUGHQDPLHQWR���$�
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PHGLDGRV�GHO�VLJOR�;9,�� OD�5HDO�$XGLHQFLD�GH�0p[LFR��H[SLGLy�HQ�0p[LFR�HO����GH�
MXQLR�GH������XQD�SURYLVLyQ�TXH�UHSUHVHQWD�XQD�HVSHFLH�GH�SULPLWLYR�FyGLJR�SHQDO�
UHODWLYR�D�ORV�LQGLRV��HQ�HO�FXDO�VH�ILMDQ�FRQ�SUHFLVLyQ�ORV�GHOLWRV��ODV�SHQDV�TXH�HQ�HO�
FDVR�GH�DOJXQD� LQIUDFFLyQ�GHEtDQ�VHU�DSOLFDGDV��\� ORV� WRUPHQWRV�DSOLFDEOHV�HQ� ORV�
SURFHGLPLHQWRV� LQGDJDWRULRV�� � (Q� HVWH� GRFXPHQWR� VH� GD� UHIHUHQFLD� GH� OD� WRUWXUD�
LPSXHVWD�� D]RWHV�� D]RWHV� S~EOLFRV�� WUDVTXLODPLHQWR�� SULVLyQ� \� FiUFHO�� KHUUDPLHQWR�
FRQ�KLHUUR�FDQGHQWH�HQ�IRUPD�GH�FUX]��
3RVWHULRUPHQWH�� OD� UHFRSLODFLyQ� GH� OH\HV� GH� ORV� 5HLQRV� GH� ,QGLDV� GH� �����
FRQVWLWX\y� HO� FXHUSR� SULQFLSDO� GH� OH\HV� HQ� OD� FRORQLD�� &RQWLHQH� XQ� FUXHO� VLVWHPD�
LQWLPLGDWRULR�EDVDGR�HQ�HO�WUDEDMR�HQ�PLQDV�\�ORV�D]RWHV����'HEHPRV�GHFLU�TXH�HQ�
DEULO�GH������SRU�GHFUHWR�DEROLHURQ�OD�WRUWXUD��\�SURKLELHURQ�RWUDV�SUiFWLFDV�DIOLFWLYDV�
WDOHV�FRPR�ODV�HVSRVDV��ORV�SHUULOORV��\�ORV�FDODER]RV����(Q�������\D�SURKLEtD�HO�XVR�
GHO�WRUPHQWR�\�DSUHPLRV��OD�FRQILVFDFLyQ�GH�ELHQHV�\�ODV�SHQDV�WUDVFHQGHQWDOHV�����
(Q������VH�GHFUHWy�OD�DEROLFLyQ�GH�OD�SHQD�GH�D]RWHV��QR�GHELHQGR�XVDUVH�JULOORV��
VLQR�VROR�JULOOHWHV��VH�RUGHQD�GHVWUXLU�DGHPiV�ORV�SRWURV�GH�WRUPHQWR����
$O� FRQVXPDUVH� OD� LQGHSHQGHQFLD� GH�0p[LFR� ������� VH� FRQWLQXDURQ� DSOLFDQGR� ORV�
RUGHQDPLHQWRV�MXUtGLFRV�XVDGRV�HQ�OD�pSRFD�FRORQLDO��DVt�SXHV�HVWXYLHURQ�YLJHQWHV�
HQ� OD� QXHYD� QDFLyQ�PH[LFDQD�� KDVWD� TXH� SDXODWLQDPHQWH� IXHURQ� VXVWLWXLGDV� WDOHV�
GLVSRVLFLRQHV� SRU� ODV� OH\HV�PH[LFDQDV�� 1XHVWUD�PLVPD� SULPHUD� � &RQVWLWXFLyQ� VH�
IUDJXD� KDVWD� ����� \� QRV� SURSRUFLRQD� HQ� VX� DUWtFXOR� ���� ³4XHGDQ� SDUD� VLHPSUH�
SURKLELGDV�ODV�SHQDV�GH�PXWLODFLyQ�\�GH�LQIDPLD��ORV�D]RWHV��ORV�SDORV��HO�WRUPHQWR�
�����������������������������������������������������������
����&DUUDQFi�\�7UXMLOOR��5D~O��'HUHFKR�3HQDO�0H[LFDQR�����S�����
����/RV�'HUHFKRV�GHO�3XHEOR�0H[LFDQR��0p[LFR�D�WUDYpV�GH�VXV�FRQVWLWXFLRQHV��WRPR�,,��S�������
����/HJLVODFLyQ�0H[LFDQD�VREUH�SUHVRV��FiUFHOHV�\�VLVWHPDV�SHQLWHQFLDULRV��������������6HULH�/HJLVODFLyQ�����
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GH�FXDOTXLHU�HVSHFLH�� OD�PXOWD�H[FHVLYD�� OD�FRQILVFDFLyQ�GH�ELHQHV�\�FXDOHVTXLHUD�
RWUDV�SHQDV�LQXVLWDGDV�R�WUDVFHQGHQWDOHV��³�
2QFH�DxRV�GHVSXpV��HQ������VH�IRUPy�XQD�FRPLVLyQ� LQWHJUDGD�SRU� ORV�DERJDGRV�
$QWRQLR� 0DUWtQH]� GH� &DVWUR�� 0DQXHO� 2UWt]� GH� 0RQWHOODQR� \� 0DQXHO� 0DUtD� GH�
=DPDFRQD��TXH�WUDEDMy�HQ�OD�HODERUDFLyQ�GH�XQ�SUR\HFWR�GHILQLWLYR�GH�FyGLJR�SHQDO��
$�GRV�DxRV�\�PHGLR�GH�WUDEDMR�OD�FRPLVLyQ�SUHVHQWy�HO�&yGLJR�3HQDO�GH�GLFLHPEUH�
GH� ������ TXH� FRPHQ]y� D� UHJLU� SDUD� HO� 'LVWULWR� )HGHUDO� \� 7HUULWRULR� GH� %DMD�
&DOLIRUQLD�� SDUD� ORV� GHOLWRV� FRPXQHV�� \� HQ� WRGD� OD� 5HS~EOLFD� HQ� PDWHULD� GH� ORV�
GHOLWRV� IHGHUDOHV���� &RQ� UHVSHFWR� D� OD� SHQD� FDSLWDO� HVWH� FyGLJR� SURKLELy� TXH� VH�
HMHFXWDUD� HQ� S~EOLFR�� HQ� GRPLQJR� R� GtDV� IHVWLYRV� �DUWtFXORV� ����� ���� \� ����� \�
PXFKR�PHQRV�IXHUD�DSOLFDGD�D�PXMHUHV�X�KRPEUHV�PD\RUHV�GH����DxRV�GH�HGDG����
/RV�ILQHV�GH�OD�SHQD�HQ�HO�&yGLJR�GH������VH�LQVSLUDURQ�HQ�OD�(VFXHOD�&OiVLFD��R�
VHD�TXH�OD�SHQD�HV�XQ�VXIULPLHQWR�LPSXHVWR�SRU�HO�SRGHU�VRFLDO��DO�UHVSRQVDEOH�GH�
XQD� LQIUDFFLyQ� SHQDO�� SURFXUDQGR� VHD� SURSRUFLRQDO� DO� DFWR� FRPHWLGR�� SHUVRQDO��
OHJDO�� FLHUWR� \� FRUUHFFLRQDO�� (Q� HO� &yGLJR� GH� ������ ORV� ILQHV� GH� OD� SHQD� IXHURQ�
SULQFLSDOPHQWH�HO�GH�HMHPSODULGDG�\�HO�GH�FRUUHFFLyQ�PRUDO�����(VWH�&yGLJR�HVWXYR�
YLJHQWH�KDVWD�������HQ�HO�0p[LFR�SRVW�UHYROXFLRQDULR��
(Q�HO�SRUILULVPR�QR�VH�KLFLHURQ�JUDQGHV�DYDQFHV�HQ�PDWHULD�SHQDO��VLJXLy�YLJHQWH�HO�
FyGLJR� GH� ����� �\� OD�&RQVWLWXFLyQ� GH� �������(Q� ����� HO� SUHVLGHQWH�3RUILULR�'tD]�
GHVLJQy�XQD�FRPLVLyQ�SUHVLGLGD�SRU�HO�/LFHQFLDGR�0LJXHO�6��0DFHGR��SDUD�OOHYDU�D�
FDER�XQD�UHYLVLyQ�GH�OD�OHJLVODFLyQ�SHQDO��/RV�WUDEDMRV�VH�WHUPLQDURQ�KDVWD�HO�DxR�

�����������������������������������������������������������
����*RQ]iOH]�GH�&RVVtR��RS��FLW���S������
����2MHGD�9HOi]TXH]��-RUJH��'HUHFKR�GH�(MHFXFLyQ�GH�SHQDV���SS�����������
����&HQLFHURV��-RVp�$QJHO��(O�&yGLJR�3HQDO�GH������\��������S������
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GH����������VLQ�HPEDUJR�QR�VH�SXGR�DSOLFDU�GHELGR�D�TXH�HO�SDtV�VH�HQFRQWUDED�HQ�
SOHQD� UHYROXFLyQ��(VWH� SUR\HFWR� FLWDGR� WRPy� FRPR�EDVH� GH� VX� ODERU�� UHVSHWy� ORV�
SULQFLSLRV�JHQHUDOHV�GHO�&yGLJR�GH�������FRQVHUYy�HO�Q~FOHR�GH�VX�VLVWHPD�\�VXV�
GLVSRVLFLRQHV�\�VH�OLPLWy�D�LQFRUSRUDU�ORV�QXHYRV�SUHFHSWRV�R�QXHYDV�LQVWLWXFLRQHV��
IXH�PiV�ELHQ��XQD�PRGHVWD�ODERU�GH�UHYLVLyQ�FRQ�PLUDV�D�FRUUHJLU�HUUDWDV��D�DFODUDU�
REVFXULGDGHV��D�PRGHUQL]DU�OR�DQWLFXDGR����
(Q������IXHURQ�GHVLJQDGDV�QXHYDV�FRPLVLRQHV�UHYLVRUDV�TXH�HQ������FRQFOX\HURQ�
VXV� WUDEDMRV�� SURPXOJiQGRVH� DVt� HO� &yGLJR� 3HQDO� GH� HVD� IHFKD�� (O� SUHVLGHQWH�
3RUWHV�*LO��HQ�XVR�GH�IDFXOWDGHV�TXH�DO�HIHFWR�OH�FRQILULy�HO�&RQJUHVR�GH�OD�8QLyQ��
SRU�'HFUHWR�GHO���GH�IHEUHUR�GH��������H[SLGLy�HO�&yGLJR�3HQDO�HO����GH�VHSWLHPEUH�
GH�HVH�DxR��(Q�HVWH�QXHYR�&yGLJR�QRV�HQFRQWUDPRV�FRQ�TXH�QR�KD\�XQ�FDStWXOR�
GHGLFDGR�D� ODV�SHQDV��HVWDV� MXQWR�FRQ� ODV�PHGLGDV�GH�VHJXULGDG� IXHURQ� OODPDGDV�
XQLWDULDPHQWH� �VDQFLRQHV��� /RV� DXWRUHV� GH� FyGLJR� UHSXGLDURQ� OD� SDODEUD� SHQD�
�SRUTXH�HV�SDODEUD�TXH�LPSOLFD�VXIULPLHQWR��GRORU��H[SLDFLyQ��\�OD�UHHPSOD]DURQ�SRU�
OD�GH�VDQFLyQ�TXH�OHV�SDUHFLy�H[SUHVDU�PHMRU�VX�WHQGHQFLD�DQWLH[SLDFLRQLVWD����
(VWH�&yGLJR�GH�������HYLGHQWHPHQWH�LQIOXHQFLDGR�SRU�OD�(VFXHOD�3RVLWLYD�VLJXLy�VLQ�
HPEDUJR�HQ�PXFKRV�DVSHFWRV�EDMR�OD�VLVWHPiWLFD�GH�ODV�(VFXHOD�&OiVLFD��'HIHFWRV�
WpFQLFRV� \� HVFROORV� GH� WLSR� SUiFWLFR� KLFLHURQ� GH� GLItFLO� DSOLFDFLyQ� HVWH�&yGLJR�� GH�
HItPHUD�YLJHQFLD��SXHV�VROR�ULJLy�GHO����GH�GLFLHPEUH�GH������DO����GH�VHSWLHPEUH�
GH�������

�����������������������������������������������������������
����&DVWHOODQRV��)HUQDQGR��RS��FLW���S������
����&DUUDQFi�\�7UXMLOOR��RS��FLW���S�������
����&DVWHOODQRV��)HUQDQGR��RS��FLW���S������
����&HQLFHURV��RS��FLW���S������
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8Q� GtD� GHVSXpV� ���� GH� VHSWLHPEUH� GH� ������� HQWUy� HQ� YLJRU� HO� &yGLJR� 3HQDO�
)HGHUDO�TXH�ULJH�HQ�OD�DFWXDOLGDG��IXH�SURPXOJDGR�SRU�HO�SUHVLGHQWH�3DVFXDO�2UWt]�
5XELR�HO����GH�DJRVWR�GH������\�SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�GHO�GtD����GH�PLVPR�
PHV�\�DxR���
8QD� YH]� DQDOL]DGR� HO� IXQGDPHQWR� FRQVWLWXFLRQDO� GH� OD� DSOLFDFLyQ� GH� SHQDV� HQ�
0p[LFR�� YHDPRV� HQ� HVWH� FDVR� OD� UHVSHFWLYD� OH\� UHJODPHQWDULD�� HQ� HVWH� FDVR� HO�
&yGLJR�3HQDO��(Q�VX�H[SRVLFLyQ�GH�PRWLYRV�VH�GHFODUD�TXH���
� 1LQJXQD�HVFXHOD��QL�GRFWULQD�QL�VLVWHPD�SHQDO�DOJXQR�SXHGH�VHUYLU�SDUD� IXQGDU�

tQWHJUDPHQWH� OD� FRQVWUXFFLyQ�GH�XQ�&yGLJR�3HQDO��6yOR� HV� SRVLEOH� VHJXLU� XQD�
WHQGHQFLD�HFOpFWLFD�\�SUDJPiWLFD��R�VHD�SUiFWLFD�\�UHDOL]DEOH��/D�IyUPXOD��QR�KD\�
GHOLWR� VLQR� GHOLQFXHQWHV�� GHEH� FRPSOHWDUVH� DVt�� QR� KD\� GHOLQFXHQWHV� VLQR�
KRPEUHV�� (O� GHOLWR� HV� SULQFLSDOPHQWH� XQ� KHFKR� FRQWLQJHQWH�� VXV� FDXVDV� VRQ�
P~OWLSOHV��HV�UHVXOWDGR�GH�IXHU]DV�DQWLVRFLDOHV��/D�SHQD�HV�XQ�PDO�QHFHVDULR��VH�
MXVWLILFD�SRU�GLVWLQWRV�FRQFHSWRV�SDUFLDOHV��SRU�OD�LQWLPLGDFLyQ��OD�HMHPSODULGDG��OD�
H[SLDFLyQ�HQ�DUDV�GHO�ELHQ�FROHFWLYR��OD�QHFHVLGDG�GH�HYLWDU�OD�YHQJDQ]D�SULYDGD��
HWF���SHUR�IXQGDPHQWDOPHQWH�SRU�OD�QHFHVLGDG�GH�FRQVHUYDU�HO�RUGHQ�VRFLDO«�����

(O�FULWHULR�SXHV��SDUD�OD�DSOLFDFLyQ�GH�ODV�SHQDV��HQ�HO�QXHYR�&yGLJR��YLJHQWH�KR\��
VH�HVWULED�HQ��XQD�WHQGHQFLD�HFOpFWLFD��HVWR�HV��WRPDQGR�OR�PHMRU�GH�FDGD�VLVWHPD�
R�GRFWULQD�SHQDO���
(O�DUWtFXOR����GHO�&yGLJR�3HQDO�HVWDEOHFH�TXH�ODV�SHQDV��\�PHGLGDV�GH�VHJXULGDG��
VRQ��
�� � ���3ULVLyQ��TXH�FRQVLVWH�HQ�OD�SULYDFLyQ�GH�OD�OLEHUWDG�FRUSRUDO��VHUi�GH�WUHV� GtDV� D� FXDUHQWD� DxRV� \� VH� H[WLQJXLUi� HQ� ODV� FRORQLDV�SHQLWHQFLDULDV�� HVWDEOHFLPLHQWRV� R� OXJDUHV� TXH� DO� HIHFWR� VHxDOH� HO�yUJDQR�HMHFXWRU�GH�ODV�VDQFLRQHV�SHQDOHV��DUWtFXOR�������� � ��� 7UDWDPLHQWR� HQ� OLEHUWDG�� VHPLOLEHUWDG� \� WUDEDMR� HQ� IDYRU� GH� OD�FRPXQLGDG� �(O� WUDWDPLHQWR� HQ� OLEHUWDG� GH� LPSXWDEOHV� FRQVLVWH� HQ� OD�DSOLFDFLyQ� GH� ODV� PHGLGDV� ODERUDOHV�� HGXFDWLYDV� \� FXUDWLYDV�� HQ� VX�FDVR��DXWRUL]DGDV�SRU�OD�OH\�\�FRQGXFHQWHV�D�OD�UHDGDSWDFLyQ�VRFLDO�GHO�VHQWHQFLDGR�� EDMR� OD� RULHQWDFLyQ� \� FXLGDGR�GH� OD� DXWRULGDG� HMHFXWRUD��6X� GXUDFLyQ� QR� SRGUi� H[FHGHU� GH� OD� FRUUHVSRQGLHQWH� D� OD� SHQD� GH�SULVLyQ�VXVWLWXLGD��

�����������������������������������������������������������
����([SRVLFLyQ�GH�0RWLYRV��&yGLJR�SHQDO�GH��������D��HG��HGLWRULDO�%RWDV��0p[LFR��������
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� � /D� VHPLOLEHUWDG� LPSOLFD� DOWHUDFLyQ� GH� SHULRGRV� GH� SULYDFLyQ� GH� OD�OLEHUWDG� \� GH� WUDWDPLHQWR� HQ� OLEHUWDG�� 6H� DSOLFDUi�� VHJ~Q� ODV�FLUFXQVWDQFLDV� GHO� FDVR�� GHO� VLJXLHQWH� PRGR�� H[WHUQDFLyQ� GXUDQWH� OD�VHPDQD�GH�WUDEDMR�R�HGXFDWLYD��FRQ�UHFOXVLyQ�GH�ILQ�GH�VHPDQD��VDOLGD�GH�ILQ�GH�VHPDQD�FRQ�UHFOXVLyQ�GHO�UHVWR�GH�pVWD��R�VDOLGD�GLXUQD��FRQ�UHFOXVLyQ� QRFWXUQD�� /D� GXUDFLyQ� GH� OD� VHPLOLEHUWDG� QR� SRGUi� H[FHGHU�GH�OD�FRUUHVSRQGLHQWH�D�OD�SHQD�GH�SULVLyQ�VXVWLWXLGD��� � (O� WUDEDMR� HQ� IDYRU� GH� OD� FRPXQLGDG� FRQVLVWH� HQ� OD� SUHVWDFLyQ� GH�VHUYLFLRV� QR� UHPXQHUDGRV�� HQ� LQVWLWXFLRQHV� S~EOLFDV� HGXFDWLYDV� R� GH�DVLVWHQFLD� VRFLDO� R� HQ� LQVWLWXFLRQHV� SULYDGDV� DVLVWHQFLDOHV�� �$UWtFXOR�������� � ��� ,QWHUQDPLHQWR� R� WUDWDPLHQWR� HQ� OLEHUWDG� GH� LQLPSXWDEOHV� \� GH�TXLHQHV�WHQJDQ�HO�KiELWR�R� OD�QHFHVLGDG�GH�FRQVXPLU�HVWXSHIDFLHQWHV�R�SVLFRWUySLFRV��� � ���&RQILQDPLHQWR��&RQVLVWH�HQ�OD�REOLJDFLyQ�GH�UHVLGLU�HQ�GHWHUPLQDGR�OXJDU�\�QR�VDOLU�GH�pO���DUWtFXOR������� � ���3URKLELFLyQ�GH�LU�D�OXJDU�GHWHUPLQDGR��� � ���6DQFLyQ�SHFXQLDULD��&RPSUHQGH�OD�PXOWD�\� OD�UHSDUDFLyQ�GHO�GDxR���DUWtFXOR����D������� � ����GHURJDGD���� � ���'HFRPLVR�GH�LQVWUXPHQWRV��REMHWRV�\�SURGXFWRV�GHO�GHOLWR��DUWtFXORV����\������� � ��� $PRQHVWDFLyQ� �&RQVLVWH� HQ� OD� DGYHUWHQFLD� TXH� HO� MXH]� GLULJH� DO�DFXVDGR�� KDFLpQGROH� YHU� ODV� FRQVHFXHQFLDV� GHO� GHOLWR� TXH� FRPHWLy��FRQPLQiQGROR� FRQ� TXH� VH� OH� LPSRQGUi� XQD� VDQFLyQ� PD\RU� VL�UHLQFLGLHUH���DUWtFXOR������� � ���� $SHUFLELPLHQWR� �&RQVLVWH� HQ� OD� FRQPLQDFLyQ� TXH� HO� MXH]� KDFH� D�XQD�SHUVRQD��\�VH�WHPH�TXH�HVWi�HQ�GLVSRVLFLyQ�GH�FRPHWHU�XQ�QXHYR�GHOLWR���DUWtFXORV������� � ����&DXFLyQ�GH�QR�RIHQGHU��DUWtFXOR������� � ����6XVSHQVLyQ�R�SULYDFLyQ�GH�GHUHFKRV��DUWtFXOR������� � ���� ,QKDELOLWDFLyQ�� GHVWLWXFLyQ� R� VXVSHQVLyQ� GH� IXQFLRQHV� R� HPSOHRV��DUWtFXORV����\������� � ����3XEOLFDFLyQ�HVSHFLDO�GH�VHQWHQFLD��&RQVLVWH�HQ�OD�LQVHUFLyQ�WRWDO�R�SDUFLDO� GH� HOOD�� HQ� XQR� R� GRV� SHULyGLFRV� TXH� FLUFXOHQ� HQ� OD� FLXGDG���DUWtFXORV����D������� � ����9LJLODQFLD�GH�OD�DXWRULGDG��DUWtFXOR����ELV���� � ����6XVSHQVLyQ�R�GLVROXFLyQ�GH�VRFLHGDGHV��� � ����0HGLGDV�WXWHODUHV�SDUD�PHQRUHV��� � ����'HFRPLVR�GH�ELHQHV�FRUUHVSRQGLHQWHV�DO�HQULTXHFLPLHQWR�LOtFLWR��� � <�ODV�GHPiV�TXH�ILMHQ�ODV�OH\HV��
�(O�DUWtFXORV����GHO�&yGLJR�3HQDO�)HGHUDO��FDWDORJD�ODV�SHQDV��\�FRPR�VH�YH�HVWiQ�
GHVWHUUDGDV�ODV�SHQDV�GH�PXWLODFLyQ��OD�PDUFD��ORV�D]RWHV��ORV�SDORV��HO�WRUPHQWR�GH�
FXDOTXLHU�HVSHFLH�\�SRU�HQGH�OD�WRUWXUD��VLQ�TXH�KDJDPRV�DOXVLyQ�D�ODV�PHGLGDV�GH�
VHJXULGDG� FRPSUHQGLGDV�� WRGD� YH]� TXH� pVWDV� SRU� OD� ILQDOLGDG� TXH� SHUVLJXHQ�� QR�
LPSOLFDQ� XQD� SHQD� HQ� Vt� PLVPD�� VLQR� XQD� VDQFLyQ� SHQDO�� TXH� VH� HQFXHQWUD�
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IXQGDPHQWDGD�HQ�HO�SULQFLSLR�GH�SHOLJURVLGDG�\�QR�HQ�HO�GH�FXOSDELOLGDG�TXH�ULJH�HQ�
ODV�SHQDV�SULYDWLYDV�GH�OLEHUWDG���6LQ�HPEDUJR�HVWD�OHJLVODFLyQ�KD�VLGR�LQVXILFLHQWH��
\D�TXH�ORV�VHUYLGRUHV�S~EOLFRV�HQ�DEXVR�GH�VX�SRVLFLyQ�KDQ�HMHUFLGR�DOJXQDV�GH�ODV�
DQWHULRUHV� SUiFWLFDV� QR� FRQWHPSODGDV� FRPR� OHJDOHV� SRU� QXHVWURV� RUGHQDPLHQWRV�
MXUtGLFRV��3RU�OR�FXDO�VH�SURFXUy�HQ�0p[LFR�OD�HODERUDFLyQ�GH�XQD�OH\�TXH�SUHYLQLHUD�
\�VDQFLRQDUD� OD�WRUWXUD���/H\�GHO����GH�PD\R�GH������� OD�FXDO�YLQR�D�VDQFLRQDU� OD�
SUiFWLFD�DxHMD�TXH�VH�YLHQH�UHDOL]DQGR�KLVWyULFDPHQWH�HQ�QXHVWUR�SDtV��$�pVWD�/H\��
VLJXLy�XQD�YHUVLyQ�PHMRU�DFDEDGD�FRQRFLGD�FRPR� OD�/H\�)HGHUDO�SDUD�3UHYHQLU�\�
6DQFLRQDU� OD�7RUWXUD�GHO����GH�GLFLHPEUH�GH������ �TXH� IXH� UHIRUPDGD�SRU�~OWLPD�
RFDVLyQ�HO����GLH]�GH�HQHUR�GH��������OD�FXDO�HV�KR\�YLJHQWH��$QWHV�GH�OD�H[LVWHQFLD�
GH� OD� /H\� )HGHUDO� SDUD� 3UHYHQLU� \� 6DQFLRQDU� OD� 7RUWXUD�� VH� DSOLFDED� HO� &yGLJR�
3HQDO� )HGHUDO� SDUD� VDQFLRQDU� HO� GHOLWR� PHQFLRQDGR�� DVt� XQ� IXQFLRQDULR� S~EOLFR�
SRGtD� LQFXUULU� HQ� DEXVR� GH� DXWRULGDG�� OHVLRQHV�� DPHQD]DV�� X� RWURV� GHOLWRV��
FRQGXFWDV� GHOLFWLYDV� TXH� VH� UHJXODQ� GH� PDQHUD� HVSHFtILFD� HQ� ODV� OHJLVODFLRQHV�
VXVWDQWLYDV�HQ�PDWHULD�)HGHUDO�\�GH� IXHUR�FRP~Q�HQ�HO�'LVWULWR�)HGHUDO��VROR�TXH�
DKRUD� H[LVWH� XQD� OH\� HVSHFLDO�� TXH� UHJXOD� FRPR� FRQGXFWDV� GHOLFWLYDV� DOJXQDV�
SUDFWLFDV� ±WRUWXUD�� SRU� SDUWH� GH� ODV� DXWRULGDGHV�� ODV� FXDOHV� WLHQHQ� HVWDEOHFLGD��
LJXDOPHQWH��XQD�VDQFLyQ�GLYHUVD�\�HVSHFLDO��HQ�FXDQWR�D�OD�PDJQLWXG��UHVSHFWR�GH�
OD�TXH�ULJH�SDUD�ORV�GHOLWRV�PHQFLRQDGRV��\�D~Q�FRQ�OD�H[LVWHQFLD�GH�OD�/H\�)HGHUDO�
HQ�FLWD��QR�GHEHPRV�ROYLGDU�TXH�HQ�HO�'LVWULWR�)HGHUDO��HQ�PDWHULD�GH�IXHUR�FRP~Q���
VH� WLSLILFD� WRGDYtD� �HQ� ORV� DUWtFXORV� ���� \� ���� GHO� 1XHYR� &yGLJR� 3HQDO� SDUD� HO�
'LVWULWR�)HGHUDO��HO�GHOLWR�GH� WRUWXUD�� OR�TXH� LPSOLFD�TXH�QRV�HQFRQWUDPRV� IUHQWH�D�
XQD� GH� ODV� ILJXUDV� GHQRPLQDGDV�� HQ� QXHVWUR� VLVWHPD� SHQDO�� FRPR� FRQFXUVR�
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DSDUHQWH�GH�QRUPDV��SXHV� OD�FRQGXFWD�TXH�SUHYp�HO�1XHYR�&yGLJR�3HQDO�SDUD�HO�
'LVWULWR� )HGHUDO�� WLHQH� LGHQWLGDG� HQ� FXDQWR� D� HOHPHQWRV� FRQVWLWXWLYRV� GH� VX�
LQWHJUDFLyQ�� FRQ� OD� QRUPD� TXH� FRQWLHQH� OD� GHVFULSFLyQ� WtSLFD� GHO� GHOLWR� GH�
725785$� HQ� OD� /H\� )HGHUDO�� KHFKR� TXH� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO�
DUWtFXOR� ��� IUDFFLyQ� ,�� GH� OD� /H\� VXVWDQWLYD� SDUD� HO� 'LVWULWR� )HGHUDO�� VHxDOD�� ³/D�
HVSHFLDO� SUHYDOHFHUi� VREUH� OD� JHQHUDO´�� GHEHUi� UHVROYHUVH� DSOLFDQGR� DO� FDVR�
FRQFUHWR� OD� /H\� HVSHFLDO�� HV� GHFLU�� OD� /H\� )HGHUDO� SDUD� 3UHYHQLU� \� 6DQFLRQDU� OD�
7RUWXUD��SRU�VHU�pVWD�XQD�/H\�(VSHFLDO�� \�HO�&yGLJR�3HQDO��HQ�HO� FDVR��VHUtD�XQD�
/H\� *HQHUDO�� UHVXOWDQGR� DSOLFDEOH� GLFKD� VROXFLyQ�� WRGD� YH]� TXH� OD� OHJLVODFLyQ� ±
FRPR� VH� KD� PHQFLRQDGR�� WLHQH� DSOLFDFLyQ� HQ� HO� 'LVWULWR� )HGHUDO� HQ� PDWHULD� GH�
)XHUR�FRP~Q��
�
�����/H\�)HGHUDO�SDUD�SUHYHQLU�\�VDQFLRQDU�OD�WRUWXUD��
&RQ� SRVWHULRULGDG� � D� OD� ³&RQYHQFLyQ� FRQWUD� OD� 7RUWXUD� \� RWURV� WUDWRV� R� SHQDV�
&UXHOHV�� LQKXPDQRV�R�GHJUDGDQWHV´��TXH�VXVFULELy�0p[LFR�HO����GH�DEULO�GH�������
EDMR� HO� UpJLPHQ� GH� 0LJXHO� GH� OD� 0DGULG� +XUWDGR�� VH� SURFXUy� HQ� 0p[LFR� OD�
HODERUDFLyQ�GH�XQD�OH\�TXH�SUHYLQLHUD�\�VDQFLRQDUD�OD�WRUWXUD���/H\�GHO����GH�PD\R�
GH� ������ OD� FXDO� YLQR� D� VDQFLRQDU� OD� SUiFWLFD� DxHMD� TXH� VH� YHQtD� UHDOL]DQGR�
KLVWyULFDPHQWH� HQ� QXHVWUR� SDtV�� $� pVWD� /H\�� VLJXLy� XQD� YHUVLyQ� PHMRU� DFDEDGD�
FRQRFLGD� FRPR� OD� /H\� )HGHUDO� SDUD� 3UHYHQLU� \� 6DQFLRQDU� OD� 7RUWXUD� GHO� ��� GH�
GLFLHPEUH�GH�������OD�FXDO�HV�KR\�YLJHQWH���
+HPRV� HQWRQFHV� GH� DQDOL]DU� HO� UHFRUULGR� HYROXWLYR� GH� QXHVWUD� /H\� )HGHUDO� SDUD�
3UHYHQLU�\�6DQFLRQDU�OD�7RUWXUD�\�ORV�DOFDQFHV�GH�pVWD��
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(O�VHQDGRU�*RQ]DOR�0DUWtQH]�&RUEDOi�IXH�HO�DXWRU�GH�OD�LQLFLDWLYD�GH�OD�SULPHUD�/H\�
�OD�GH�������)HGHUDO�SDUD�3UHYHQLU�\�6DQFLRQDU�OD�7RUWXUD��HQWRQFHV�HO�6HQDGR�GH�
OD� 5HS~EOLFD�� FRQVWLWXLGR� HQ� FiPDUD� GH� RULJHQ�� DSUREy� HO� SUR\HFWR� GH� OH\�� \� OR�
UHPLWLy�D� OD�&iPDUD�GH�'LSXWDGRV�HO����GH�GLFLHPEUH�GH�������HQ�FX\R�SOHQR�VH�
GLVFXWLy� \� SRVWHULRUPHQWH� VH� DSUREy� HQWUH� ORV� GtDV� ��� D� ��� GH� DEULO� GH� ������
(PSHUR� OD� &RPLVLyQ� GH� +RQRU� \� -XVWLFLD� GHFODUy� TXH� ³7RGRV� ORV� LQWHJUDQWHV� GH�
pVWD�FRPLVLyQ�GH�MXVWLFLD�TXH�SHUWHQHFHQ�D�GLIHUHQWHV�SDUWLGRV�SROtWLFRV��FRQGHQDQ�
FXDOTXLHU�FRQGXFWD��KHFKR�R�DFFLyQ�TXH�LPSOLTXH�XQ�DFWR�GH�WRUWXUD��&RQVLGHUDPRV�
TXH�VL�ELHQ�HV�FLHUWR�� OD� OH\�TXH�VRPHWHPRV�HO�GtD�GH�KR\�SDUD�VX�DSUREDFLyQ�QR�
OOHJD� D� VDWLVIDFHU� FRQ� SOHQLWXG� ODV� LGHDV� H� LQTXLHWXGHV�� VLJQLILFD� XQ� HVIXHU]R�
LPSRUWDQWH�SDUD�WLSLILFDU�\�VDQFLRQDU�HO�GHOLWR�GH�WRUWXUD���´���
/D� /H\� )HGHUDO� SDUD� SUHYHQLU� \� VDQFLRQDU� OD� WRUWXUD�� GH� ������ FRQWLHQH� VLHWH�
DUWtFXORV� \� XQ� WUDQVLWRULR�� � 6X� DUWtFXOR� SULPHUR�� HO� FXDO� SRU� FLHUWR� FRQWLHQH� HO� WLSR�
SHQDO�GH�HVH�GHOLWR��D�OD�OHWUD�GLFH�DVt���

&RPHWH� HO� GHOLWR� GH� WRUWXUD� HO� VHUYLGRU� S~EOLFR� TXH�� FRQ�PRWLYR� GH� VXV�DWULEXFLRQHV�� LQIOLMD� D� XQD� SHUVRQD�GRORUHV� R� VXIULPLHQWRV� JUDYHV�� VHDQ�ItVLFRV� R� SVtTXLFRV� FRQ� HO� ILQ� GH� REWHQHU�� GHO� WRUWXUDGR� R� GH� XQ� WHUFHUR��LQIRUPDFLyQ�R�XQD�FRQIHVLyQ��R�FDVWLJDUOD�SRU�XQ�DFWR�TXH�KD\D�FRPHWLGR�R�
VH�VRVSHFKH�KD�FRPHWLGR��R�FRDFFLRQDUOD�SDUD�TXH�UHDOLFH�R�GHMH�GH�UHDOL]DU�
XQD�FRQGXFWD�GHWHUPLQDGD��1R�VH�FRQVLGHUDUiQ�FRPR�WRUWXUD�ODV�PROHVWLDV�R�
SHQDOLGDGHV� TXH� VHDQ� FRQVHFXHQFLD� ~QLFDPHQWH� GH� VDQFLRQHV� OHJDOHV� TXH�

�����������������������������������������������������������
�����,QPHGLDWDPHQWH�GHVSXpV�GH�pVWD�GHFODUDFLyQ��HO�'LSXWDGR�0LJXHO�$QJHO�+HUUHUtDV�$OYDUDGR��35,��GHFODUy�
GXUDQWH� VX� LQWHUYHQFLyQ� HQ� HO� GHEDWH� GHO� ��� GH� DEULO� GH� ������ ³(Q� OD� LQLFLDWLYD� TXH� HVWDPRV� WUDWDQGR�� VH�
HQFXHQWUD�HO�HOHPHQWR�IXQGDPHQWDO�TXH�GD�RULJHQ�D�OD�PLVPD��DO�GHILQLU�OR�TXH�HV�OD�DFFLyQ�GH�WRUWXUD��TXH�QR�
HV�VLQR�HO�XVR�GH�OD�YLROHQFLD�ItVLFD�R�PRUDO�VREUH�XQD�SHUVRQD�FRQ�HO�SURSyVLWR�GH�REOLJDUOD�D�UHDOL]DU�KHFKRV�
SURSLRV�R�DMHQRV��VHDQ�FLHUWRV�R�LQH[LVWHQWHV��SURFHGLPLHQWR�TXH�D�WRGDV�OXFHV�UHVXOWD�XQD�LQMXVWLFLD�\�XQ�DFWR�
DWHQWDWRULR�FRQWUD�HO�KRPEUH��VX�LQWHJULGDG�ItVLFD�\�VX�GLJQLGDG��OR�FXDO�FRQFXOFD�JDUDQWtDV�FRQVWLWXFLRQDOHV�TXH�
VH�GDQ�HQ�HO�WH[WR�GH�QXHVWUR�GRFXPHQWR�VXSUHPR�HQ�ORV�DUWtFXORV����\�����������$Vt�PLVPR�VH�SUHFLVD�TXLpQ�R�
TXLpQHV�SXHGHQ�VHU�ORV�DJHQWHV�DFWLYRV�GH�OD�WRUWXUD��FRQFOX\HQGR�TXH�VRQ�ORV�VHUYLGRUHV�GH�OD�IHGHUDFLyQ�R�
GHO� 'LVWULWR� )HGHUDO�� HQ� HMHUFLFLR� GH� VXV� IXQFLRQHV�� TXLHQHV� SXHGHQ� LQFXUULU� HQ� pVWD� FRQGXFWD�� OR� FXDO�
FRQVLGHUDPRV� QHFHVDULR�� SXHVWR� TXH� pVWD� DFFLyQ� QR� SRGUtD� DWULEXLUVH� D� XQ� SDUWLFXODU� SRUTXH� GH� VHU� DVt�� OD�
FRQGXFWD�GHO�SDUWLFXODU�SRGUtD�HQFXDGUDU�HQ�GHOLWRV�SUHYLVWRV�\�WLSLILFDGRV�SRU�HQ�&yGLJR�3HQDO�SDUD�HO�'LVWULWR�
)HGHUDO� � FRPR� OHVLRQHV��SULYDFLyQ�GH� OD� OLEHUWDG� \�RWURV�´� �7RPDGR�GH��'LDULR�GH�'HEDWHV�GH� OD�&iPDUD�GH�
'LSXWDGRV���$xR����Q~PHUR����SiJ������
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VHDQ� LQKHUHQWHV� R� LQFLGHQWDOHV� D� pVWDV�� R� GHULYDGDV�GH�XQ�DFWR� OHJtWLPR�GH�
DXWRULGDG��6XEUD\DGR�QXHVWUR�D�ILQ�GH�UHDO]DU�HO�WLSR�SHQDO��

� � �
(VWH� WLSR� SHQDO� VH� GLULJH� HVSHFtILFDPHQWH� D� ORV� VHUYLGRUHV� S~EOLFRV� GH� OD�
)HGHUDFLyQ� R� GHO� 'LVWULWR� )HGHUDO�� HQ� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV�� DXQTXH� HO�
VHUYLGRU� S~EOLFR� VH� YDOJD� GH� XQ� WHUFHUR� SDUD� FRPHWHU� HO� GHOLWR�� SRU� RWUR� ODGR� VH�
GLVWLQJXH�OD�FRDFFLyQ�ItVLFD�\�FRDFFLyQ�PRUDO��
(Q�HO�SiUUDIR�VHJXQGR�GHO�PLVPR�DUWtFXOR�SULPHUR��TXH�HQ�VX�HVHQFLD�VH�FRQVHUYD�
HQ� HO� WH[WR� GH� OD� OH\� KR\� YLJHQWH�� VH� GLVWLQJXH� GH� OD� WRUWXUD� ORV� VXIULPLHQWRV� R�
GRORUHV� TXH� VHDQ� FRQVHFXHQFLD� GH� OD� SHQD� DSOLFDGD� FRQIRUPH� D� OD� OH\� R� SRU� OD�
QDWXUDOH]D�PLVPD�GH�OD�SHQD��
/D�SHQDOLGDG�LPSXHVWD��SRU� ORV�OHJLVODGRUHV�HQ�������DO�UHVSRQVDEOH�GHO�GHOLWR�GH�
WRUWXUD�HV�OD�SULVLyQ�GH���D����DxRV��\�GH�����D�����GtDV�GH�VDODULR�PtQLPR�YLJHQWH�
FRPR�PXOWD��SULYDFLyQ�GH�VX�FDUJR�H�LQKDELOLWDFLyQ�KDVWD�SRU�GRV�WDQWRV�GHO�WLHPSR�
GH� GXUDFLyQ� GH� OD� SHQD� SULYDWLYD� GH� OLEHUWDG� LPSXHVWD�� GH�� DFXHUGR� DO� VHJXQGR�
DUWtFXOR� GH� OD� OH\� UHIHULGD�� 6L� DGHPiV� GH� WRUWXUD� UHVXOWD� XQ� GHOLWR� GLYHUVR�� KDEUi�
HQWRQFHV�FRQFXUVR�GH�GHOLWRV��
(Q�HO�DUWtFXOR�WHUFHUR�GH�OD�OH\�HQ�HVWXGLR�VH�KDFH�UHIHUHQFLD�D�OD�LQMXVWLILFDFLyQ�GH�
LQYRFDU�FLUFXQVWDQFLDV�H[FHSFLRQDOHV��FRPR�LQHVWDELOLGDG�SROtWLFD�LQWHUQD��XUJHQFLD�
HQ�ODV�LQYHVWLJDFLRQHV�R�FXDOTXLHU�RWUD�HPHUJHQFLD���
(O�DUWtFXOR�FXDUWR�QRV�SUHVHQWD� OD� IDFXOWDG�GHO�GHWHQLGR�R�GHO� UHR�SDUD�VROLFLWDU�HQ�
FXDOTXLHU� PRPHQWR� XQ� SHULWR� PpGLFR� OHJLVWD� SDUD� TXH� OH� H[SLGD� XQ� FHUWLILFDGR�
PpGLFR�� (O� DUWtFXOR� TXLQWR� QRV� GLFH� HQ� FXDQWR� D� TXH� QR� SXHGH� LQYRFDUVH� FRPR�
SUXHED�QLQJXQD�GHFODUDFLyQ�TXH�KD\D�VLGR�REWHQLGD�PHGLDQWH�WRUWXUD��
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(V�HYLGHQWH� TXH� OD� OH\� FRQWUD� OD� WRUWXUD�� GH� ������ UHVXOWy� LQVXILFLHQWH� \D� TXH� IXH�
DSUHVXUDGD�SRU� OD�SUHVLyQ�GH�KDEHUVH�FRPSURPHWLGR�HQ� OD� ³&RQYHQFLyQ�FRQWUD� OD�
7RUWXUD�\�RWURV�7UDWRV�R�3HQDV�&UXHOHV�� ,QKXPDQRV�R�'HJUDGDQWHV´�� OD�EUHYHGDG�
FRQ�OD�TXH�VH�IRUPXOy�OH�SURYH\y�GH�FLHUWDV�IDOWDV�\�RPLVLRQHV���
(O�UHVXOWDGR�GH�WRGR�HOOR�IXH�OD�SURPXOJDFLyQ�GH�RWUD�QXHYD�OH\��OODPDGD�GH�PDQHUD�
VHPHMDQWH�\�FRQ�IHFKD�GHO�����GH�GLFLHPEUH�GH��������(VWD�QXHYD�/H\�)HGHUDO�SDUD�
3UHYHQLU�\�6DQFLRQDU�OD�7RUWXUD�LQWHQWy�VXEVDQDU�ODV�GHILFLHQFLDV�GH�OD�DQWHULRU�OH\��
DVt� HQ� VX� H[SRVLFLyQ� GH� PRWLYRV� DILUPy� TXH� ³DXQ� TXHGDQ� SDVRV� TXH� GDU� SDUD�
DVHJXUDU� TXH� HQ� OD� OXFKD� FRQWUD� HO� FULPHQ�� ODV� OLEHUWDGHV� \� JDUDQWtDV� GH� WRGD�
SHUVRQD� VHDQ� UHVSHWDGDV�� \� TXH� VX� YLRODFLyQ� R� OD� WRUWXUD� VHDQ� ILUPHPHQWH�
VDQFLRQDGDV�FRQIRUPH�D�GHUHFKR������4XH�QXHVWUD�LQWHQFLyQ�TXHGH�FODUD��FXDOTXLHU�
SHUVRQD� UHVSRQVDEOH� GH� YHODU� SRU� OD� VHJXULGDG� FLXGDGDQD� TXH� ROYLGH� WDO�
UHVSRQVDELOLGDG� \� YLROH� GHUHFKRV� KXPDQRV�� VHJXLUi� VLHQGR� VHYHUDPHQWH�
FDVWLJDGD�´���
/D�QXHYD�/H\�SDUD�3UHYHQLU�\�6DQFLRQDU� OD�7RUWXUD�DEURJy�D� OD�DQWHULRU��FRQWLHQH�
FDPELRV�VXVWDQFLDOHV�\�VRQ�ORV�VLJXLHQWHV��
(O� DUWtFXOR� SULPHUR� GH� OD� QXHYD� OH\� VH� UHILHUH� D� TXH� pVWD� VHUi� DSOLFDEOH� HQ� WRGR�
WHUULWRULR�QDFLRQDO�HQ�PDWHULD�GH�IXHUR�IHGHUDO�\�HQ�HO�'LVWULWR�)HGHUDO�HQ�PDWHULD�GH�
IXHUR�FRP~Q��
(O�VHJXQGR�DUWtFXOR�VHxDOD� OD�REOLJDFLyQ�GHO�JRELHUQR�GH� OOHYDU�D�FDER�SURJUDPDV�
SHUPDQHQWHV�GH�RULHQWDFLyQ�\�DVLVWHQFLD�D�OD�FLXGDGDQtD��DVt�FRPR�FDSDFLWDFLyQ�\�
SURIHVLRQDOL]DFLyQ� GH� ORV� FXHUSRV� SROLFLDOHV� \� GHPiV� VHUYLGRUHV� S~EOLFRV�
�����������������������������������������������������������
����/H\�)HGHUDO�SDUD�SUHYHQLU�\�VDQFLRQDU�OD�WRUWXUD��0LQXWD�GH�QXHYD�OH\��H[SRVLFLyQ�GH�PRWLYRV��3UHVLGHQFLD�
GH�OD�5HS~EOLFD����GH�GLFLHPEUH�GH��������SS��,��,,�\�9,��
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UHODFLRQDGRV� FRQ� OD� FXVWRGLD� \� WUDWDPLHQWR� GH� SHUVRQDV� VRPHWLGDV� D� DUUHVWR��
GHWHQFLyQ� R� SULVLyQ�� WRGR� HOOR� FRQ� HO� ILQ� GH� IRPHQWDU� HO� UHVSHWR� GH� ORV� GHUHFKRV�
KXPDQRV�\�SUHYHQLU�OD�SUiFWLFD�GH�OD�WRUWXUD��6LHQGR�HO�iPELWR�GH�YDOLGH]�HVSDFLDO�
GH� WRGD� OH\� IHGHUDO� HO� WHUULWRULR� QDFLRQDO� HQ�PDWHULD� GH� IXHUR� IHGHUDO�� \� HO� GLVWULWR�
IHGHUDO�HQ�PDWHULD�GHO�IXHUR�FRP~Q��HO�DUWtFXOR�SULPHUR�GH�pVWD�OH\�OR�UHDILUPD��
(Q� FXDQWR� DO� WLSR� OHJDO� GHO� GHOLWR� GH� WRUWXUD�� OD� QXHYD� OH\� HQ� VX� DUWtFXOR� WHUFHUR�
FDPELy�HO�WpUPLQR���HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV����SRU�HO�GH���FRQ�PRWLYR�GH�VXV�
DWULEXFLRQHV�����TXH�UHVXOWD�PiV�DPSOLR��SXHV�HO�VHUYLGRU�S~EOLFR���LQFXUULUi�HQ�pVWH�
GHOLWR�QR�VyOR�FXDQGR�GHVHPSHxH�VX�FDUJR�GH�VHUYLGRU�S~EOLFR��VLQR�VLHPSUH�TXH�
KDJD�XVR�GH�ODV�IDFXOWDGHV�TXH�OH�RWRUJD�HO�PLVPR��7DPELpQ�VH�HOLPLQy�HO�WpUPLQR�
³LQWHQFLRQDOPHQWH´� TXH� UHVXOWDED�VXSHUIOXR��DVt�FRPR� OD�KLSyWHVLV�GH� ³LQGXFLUOD� �D�
XQD�SHUVRQD��D�XQ�FRPSRUWDPLHQWR�GHWHUPLQDGR´���1R�VH�GLVWLQJXLy�HQWUH�FRDFFLyQ�
ItVLFD� \� PRUDO�� FRPR� VH� KDFtD� DQWHV�� VLQR� TXH� VLPSOHPHQWH� DKRUD� VH� SUHYp�
JHQpULFDPHQWH�OD�FRDFFLyQ��FRPR�OD�SURYRFDFLyQ�GH�GRORUHV�R�VXIULPLHQWRV�JUDYHV�
UHDOL]DGD�SDUD�ORJUDU�GHO�VXMHWR�SDVLYR�LQIRUPDFLyQ�R�XQD�FRQIHVLyQ��3RU�RWUD�SDUWH��
DKRUD�VH�KDEOD�GH�GRORUHV�R�VXIULPLHQWRV�JUDYHV�³ItVLFRV�R�SVLFROyJLFRV´��
(Q� HO� DUWtFXOR� TXLQWR� VH� FRPSOHPHQWD� HO� WLSR� OHJDO�� DO� SUHFLVDU� ODV� KLSyWHVLV� GH�
DXWRUtD�\�SDUWLFLSDFLyQ�HQ�ORV�FDVRV�HQ�TXH�HO�VXMHWR�DFWLYR�VH�YDOH�GH�XQ�WHUFHUR��
VH� FRQVLGHUD� SRU� SULPHUD� YH]� OD� KLSyWHVLV� GH� FRPLVLyQ� SRU� RPLVLyQ� GH� PDQHUD�

�����������������������������������������������������������
����(Q�HO�GHOLWR�GH�WRUWXUD�HO�VHUYLGRU�S~EOLFR�HV�HO�TXH�GHWHQWD�OD�FDOLGDG�GH�VXMHWR�DFWLYR���(O�DUWtFXOR�����GHO�
&yGLJR�3HQDO�SDUD�HO�'LVWULWR�)HGHUDO��QRV�GHILQH�FRPR�VHUYLGRU�S~EOLFR�D��³���WRGD�SHUVRQD�TXH�GHVHPSHxH�XQ�
HPSOHR��FDUJR�R�FRPLVLyQ�GH�FXDOTXLHU�QDWXUDOH]D�HQ� OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�FHQWUDOL]DGD�R�HQ� OD�
GHO� 'LVWULWR� )HGHUDO�� RUJDQLVPRV� GHFHQWUDOL]DGRV�� HPSUHVDV� GH� SDUWLFLSDFLyQ� HVWDWDO� PD\RULWDULD��
RUJDQL]DFLRQHV� DVLPLODGDV� D� HVWDV�� ILGHLFRPLVRV� S~EOLFRV�� HQ� HO� &RQJUHVR� GH� OD� 8QLyQ�� R� HQ� ORV� SRGHUHV�
-XGLFLDO�)HGHUDO�\�-XGLFLDO�GHO�'LVWULWR�)HGHUDO��R�TXH�PDQHMHQ�UHFXUVRV�HFRQyPLFDV�IHGHUDOHV�´�
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H[SUHVD��FXDQGR�HO�VXMHWR�DFWLYR�QR�HYLWH�TXH�VH�LQIOLMDQ�GLFKRV�GRORUHV�D�TXLHQ�HVWp�
EDMR�VX�FXVWRGLD��
3RU� RWUR� ODGR� HO� DUWtFXOR� VH[WR� GH� OD� OH\� HQ� HVWXGLR� QR� VH� FRQVLGHUD� FRPR�
FLUFXQVWDQFLD� H[FOX\HQWH� GH� UHVSRQVDELOLGDG�� DGHPiV� GH� ORV� VXSXHVWRV� \D�
H[LVWHQWHV�OD�REHGLHQFLD�MHUiUTXLFD�\�OD�RUGHQ�GH�FXDOTXLHU�DXWRULGDG��
2WUD� LQQRYDFLyQ�HVWi�SUHVHQWH�HQ�HO� DUWtFXOR�QRYHQR�HO� FXDO� VH� UHILHUH� D� TXH� � QR�
WHQGUi� YDORU� SUREDWRULR� � OD� FRQIHVLyQ� UHQGLGD� DQWH� XQD� DXWRULGDG� SROLFtDFD�� QL� OD�
UHQGLGD�DQWH�PLQLVWHULR�S~EOLFR�R�DXWRULGDG�MXGLFLDO�VLQ�OD�SUHVHQFLD�GHO�GHIHQVRU�R�
SHUVRQD�GH�FRQILDQ]D�GHO�LQFXOSDGR���&RQ�UHVSHFWR�D�OD�SXQLELOLGDG��pVWD�VH�HOHYy��
VLHQGR�DFWXDOPHQWH�GH�WUHV�D�GRFH�DxRV�GH�SULVLyQ��DQWHV�HUD�GH�GRV�D�GLH]���
6H� SXHGH� YHU� TXH� KXER� PHMRUDV� � GH� IRQGR� FRQ� OD� QXHYD� /H\� SDUD� SUHYHQLU� \�
VDQFLRQDU� OD� WRUWXUD��GH�������FRQ�UHODFLyQ�D� OD�GH�������8Q� WLSR� OHJDO�PiV�FODUR��
VDQFLyQ�PiV� HOHYDGD�� VDQFLyQ� LJXDO� SDUD� HO� WHUFHUR� TXH� SDUWLFLSD� HQ� HO� GHOLWR� GH�
WRUWXUD�� DVt� FRPR�SDUD�HO� VHUYLGRU� S~EOLFR�TXH�QR�GHQXQFLH� OD� WRUWXUD�� �(VWDEOHFH�
UHVSRQVDELOLGDG� SRU� JDVWRV�� UHSDUDFLyQ� GHO� GDxR� H� LQGHPQL]DFLyQ�� H� LQYDOLGH]�
SUREDWRULD�GH�GHFODUDFLRQHV�UHQGLGDV�DQWH�DXWRULGDGHV�SROLFtDFDV�R�VLQ�OD�SUHVHQFLD�
GH�GHIHQVRU��SHUVRQD�GH�VX�FRQILDQ]D�R�WUDGXFWRU���
/D�QXHYD�/H\��)HGHUDO�SDUD�3UHYHQLU�\�6DQFLRQDU� OD�7RUWXUD��GHO����GH�GLFLHPEUH�
GH�������KD�TXHGDGR�HQWRQFHV�FRPR�VLJXH��
�/(<�)('(5$/�3$5$�35(9(1,5�<�6$1&,21$5�/$�725785$������ $57Ë&8/2� ���� /D� SUHVHQWH� /H\� WLHQH� SRU� REMHWR� OD� SUHYHQFLyQ� \� VDQFLyQ� GH� OD�

WRUWXUD�\�VH�DSOLFDUi�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�HQ�0DWHULDO�GH�)XHUR�)HGHUDO�\�HQ�
HO�'LVWULWR�)HGHUDO�HQ�0DWHULD�GHO�)XHUR�&RP~Q��

�����������������������������������������������������������
����3XEOLFDGD�HQ�HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�GLFLHPEUH�GH�������
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�� $57Ë&8/2�����/RV�yUJDQRV�GHSHQGLHQWHV�GHO�(MHFXWLYR�)HGHUDO� UHODFLRQDGRV�FRQ�
OD� SURFXUDFLyQ� GH� MXVWLFLD� OOHYDUiQ� D� FDER� ORV� SURJUDPDV� SHUPDQHQWHV� \�
HVWDEOHFHUiQ�SURFHGLPLHQWRV�SDUD��� ,���/D�RULHQWDFLyQ�\�DVLVWHQFLD�GH� OD�SREODFLyQ�FRQ� OD� ILQDOLGDG�GH�YLJLODU� OD�H[DFWD�
REVHUYDQFLD�GH�ODV�JDUDQWtDV�,QGLYLGXDOHV�GH�DTXHOODV�SHUVRQDV�LQYROXFUDGDV��HQ�OD�
FRPLVLyQ�GH�DOJ~Q�LOtFLWR�SHQDO��� ,,��� /D� RUJDQL]DFLyQ� GH� FXUVRV� GH� FDSDFLWDFLyQ� GH� VX� SHUVRQDO� SDUD� IRPHQWDU� HO�
UHVSHWR�GH�ORV�GHUHFKRV�KXPDQRV��� ,,,���/D�SURIHVLRQDOL]DFLyQ�GH�VXV�FXHUSRV�SROLFLDOHV��� ,9���/D�SURIHVLRQDOL]DFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�TXH�SDUWLFLSDQ�HQ�OD�FXVWRGLD�\�
WUDWDPLHQWR�GH�WRGD�SHUVRQD�VRPHWLGD�D�DUUHVWR��GHWHQFLyQ�R�SULVLyQ��

�� $57Ë&8/2�����&RPHWH�HO�GHOLWR�GH� WRUWXUD�HO�VHUYLGRU�S~EOLFR�TXH��FRQ�PRWLYR�GH�
VXV�DWULEXFLRQHV��LQIOLMD�D�XQD�SHUVRQD�GRORUHV�R�VXIULPLHQWRV�JUDYHV��VHDQ�ItVLFRV�R�
SVtTXLFRV� FRQ�HO� ILQ� GH�REWHQHU�� GHO� WRUWXUDGR�R�GH�XQ� WHUFHUR�� LQIRUPDFLyQ�R�XQD�
FRQIHVLyQ��R�FDVWLJDUOD�SRU�XQ�DFWR�TXH�KD\D�FRPHWLGR�R�VH�VRVSHFKH�KD�FRPHWLGR���� $57Ë&8/2�����$�TXLHQ�FRPHWH�HO�GHOLWR�GH�WRUWXUD�VH�DSOLFDUi�SULVLyQ�GH�WUHV�D�GRFH�
DxRV��GH�GRVFLHQWRV�D�TXLQLHQWRV�GtDV�PXOWD�H�LQKDELOLWDFLyQ�SDUD�HO�GHVHPSHxR�GH�
FXDOTXLHU� FDUJR�� HPSOHR� R� FRPLVLyQ� S~EOLFRV� KDVWD� SRU� GRV� WDQWRV� GHO� ODSVR� GH�
SULYDFLyQ� GH� OLEHUWDG� LPSXHVWD�� 3DUD� ORV� HIHFWRV� GH� OD� GHWHUPLQDFLyQ� GH� ORV� GtDV�
PXOWD�VH�HVWDUi�D� OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�&yGLJR�3HQDO�SDUD�HO�'LVWULWR�
)HGHUDO�HQ�0DWHULD�GHO�)XHUR�&RP~Q�\�SDUD�WRGD�OD�5HS~EOLFD�HQ�0DWHULD�GHO�)XHUR�
)HGHUDO���� $57Ë&8/2�����/DV�SHQDV�SUHYLVWDV�HQ�HO�DUWtFXOR�DQWHULRU�VH�DSOLFDUiQ�DO�VHUYLGRU�
S~EOLFR� TXH�� FRQ� PRWLYR� GHO� HMHUFLFLR� GH� VX� FDUJR�� FRQ� FXDOHVTXLHUD� GH� ODV�
ILQDOLGDGHV�VHxDODGDV�HQ�HO�DUWtFXOR��R���LQVWLJXH��FRPSHOD��R�DXWRULFH�D�XQ�WHUFHUR�R�
VH�VLUYD�GH�pO�SDUD�LQIOLJLU�D�XQD�SHUVRQD�GRORUHV�R�VXIULPLHQWRV�JUDYHV��VHDQ�ItVLFRV�
R�SVtTXLFRV��R�QR�HYLWH�TXH�VH�LQIOLMDQ�GLFKRV�GRORUHV�R�VXIULPLHQWRV�D�XQD�SHUVRQD�
TXH�HVWH�EDMR�VX�FXVWRGLD��

� 6H�DSOLFDUiQ�ODV�PLVPDV�SHQDV�DO�WHUFHUR�TXH��FRQ�FXDOTXLHU�ILQDOLGDG��LQVWLJDGR�R�
DXWRUL]DGR�� H[SOtFLWD� R� LPSOtFLWDPHQWH�� SRU� XQ� VHUYLGRU� SXEOLFR�� LQIOLMD� GRORUHV� R�
VXIULPLHQWRV�JUDYHV�VHDQ�ItVLFRV�R�SVtTXLFRV�D�XQ�GHWHQLGR��

�� $57Ë&8/2�����1R�VH�FRQVLGHUDQ�FRPR�FDXVDV�H[FOX\HQWHV�GH�UHVSRQVDELOLGDG�GHO�
GHOLWR� GH� WRUWXUD� HO� TXH� VH� LQYRTXHQ� R� H[LVWDQ� VLWXDFLRQHV� H[FHSFLRQDOHV� FRPR�
LQHVWDELOLGDG� SROtWLFD� LQWHUQD�� XUJHQFLD� HQ� ODV� LQYHVWLJDFLRQHV� R� FXDOTXLHU� RWUD�
FLUFXQVWDQFLD��7DPSRFR�SRGUi�LQYRFDUVH�FRPR�MXVWLILFDFLyQ�OD�RUGHQ�GH�XQ�VXSHULRU�
MHUiUTXLFR�R�GH�FXDOTXLHU�RWUD�DXWRULGDG���� $57Ë&8/2�����(Q�HO�PRPHQWR�HQ�TXH� OR�VROLFLWH�FXDOTXLHU�GHWHQLGR�R�UHR�GHEHUi�
VHU�UHFRQRFLGR�SRU�SHULWR�PpGLFR�OHJLVWD��\�HQ�FDVR�GH�IDOWD�GH�HVWH��R�VL�OR�UHTXLHUH�
DGHPiV� SRU� XQ� IDFXOWDWLYR� GH� VX� HOHFFLyQ�� (O� TXH� KDJD� HO� UHFRQRFLPLHQWR� TXHGD�
REOLJDGR� D� H[SHGLU� GH� LQPHGLDWR� HO� FHUWLILFDGR� FRUUHVSRQGLHQWH� \� HQ� FDVR� GH�
DSUHFLDU� TXH� VH� KDQ� LQIOLJLGR� GRORUHV� R� VXIULPLHQWRV�� GH� ORV� FRPSUHQGLGRV� HQ� HO�
SULPHU�SiUUDIR�GHO�DUWtFXOR��R���GHEHUi�FRPXQLFDUVH�D�OD�DXWRULGDG�FRPSHWHQWH��
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� /D�VROLFLWXG�GH�UHFRQRFLPLHQWR�PpGLFR�SXHGH�IRUPXODUOD�HO�GHIHQVRU�GHO�GHWHQLGR�R�
UHR��R�XQ�WHUFHUR��

�� $57Ë&8/2�����1LQJXQD�FRQIHVLyQ�R�LQIRUPDFLyQ�TXH�KD\D�VLGR�REWHQLGD�PHGLDQWH�
WRUWXUD�SRGUi�LQYRFDUVH�FRPR�SUXHED���� $57Ë&8/2� ����1R� WHQGUi� YDORU� SUREDWRULR� DOJXQR� OD� FRQIHVLyQ� UHQGLGD� DQWH� XQD�
DXWRULGDG�SROLFLDFD��QL�OD�UHQGLGD�DQWH�HO�0LQLVWHULR�3~EOLFR�R�DXWRULGDG�MXGLFLDO��VLQ�
OD�SUHVHQFLD�GHO�GHIHQVRU�R�SHUVRQD�GH�FRQILDQ]D�GHO�LQFXOSDGR�\��HQ�VX�FDVR��GHO�
WUDGXFWRU��

�� $57Ë&8/2������(O� UHVSRQVDEOH�GH�DOJXQR�GH� ORV�GHOLWRV�SUHYLVWRV�HQ� OD�SUHVHQWH�
/H\�HVWDUi�REOLJDGR�D�FXEULU� ORV�JDVWRV�GH�DVHVRUtD� OHJDO��PpGLFRV�� IXQHUDULRV��GH�
UHKDELOLWDFLyQ�R�GH� FXDOTXLHU� RWUD� tQGROH�� HQ�TXH�KD\DQ� LQFXUULGR� OD� YtFWLPD�R� VXV�
IDPLOLDUHV�� FRPR� FRQVHFXHQFLD� GHO� GHOLWR�� $VLPLVPR�� HVWDUi� REOLJDGR� D� UHSDUDU� HO�
GDxR�\�D�LQGHPQL]DU�SRU�ORV�SHUMXLFLRV�FDXVDGRV�D�OD�YtFWLPD�R�D�VXV�GHSHQGLHQWHV�
HFRQyPLFRV��HQ�ORV�VLJXLHQWHV�FDVRV��� ,���3pUGLGD�GH�OD�YLGD��� ,,���$OWHUDFLyQ�GH�OD�6DOXG��� ,,,���3pUGLGD�GH�OD�OLEHUWDG��� ,9���3pUGLGD�GH�LQJUHVRV�HFRQyPLFRV��� 9���,QFDSDFLGDG�ODERUDO��� 9,���3pUGLGD�R�HO�GDxR�D�OD�SURSLHGDG��� 9,,���0HQRVFDER�GH�OD�5HSXWDFLyQ��

� 3DUD� ILMDU� ORV�PRQWRV�FRUUHVSRQGLHQWHV��HO� MXH]� WRPDUi�HQ�FXHQWD� OD�PDJQLWXG�GHO�
GDxR�FDXVDGR��

� (O�(VWDGR�HVWDUi�REOLJDGR�D�OD�UHSDUDFLyQ�GH�ORV�GDxRV�\�SHUMXLFLRV�HQ�WpUPLQRV�GH�
ORV�DUWtFXORV������\������GHO�&yGLJR�&LYLO��

�� $57Ë&8/2������(O�VHUYLGRU�S~EOLFR�TXH�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�FRQR]FD�GH�XQ�
KHFKR�GH� WRUWXUD��HVWi�REOLJDGR�D�GHQXQFLDUOR�GH� LQPHGLDWR��VL�QR� OR�KLFLHUH��VH� OH�
LPSRQGUiQ�GH�WUHV�PHVHV�D�WUHV�DxRV�GH�SULVLyQ�\�GH�TXLQFH�D�VHVHQWD�GtDV�PXOWD��
VLQ�SHUMXLFLR�GH� OR�TXH�HVWDEOH]FDQ�RWUDV� OH\HV��3DUD� OD�GHWHUPLQDFLyQ�GH� ORV�GtDV�
PXOWD�VH�HVWDUi�D�OD�UHPLVLyQ�TXH�VH�KDFH�HQ�OD�SDUWH�ILQDO�GHO�DUWtFXOR��R���GH�HVWH�
RUGHQDPLHQWR���� $57Ë&8/2� ����� (Q� WRGR� OR� QR� SUHYLVWR� SRU� HVWD� /H\�� VHUiQ� DSOLFDEOHV� ODV�
GLVSRVLFLRQHV� GHO� &yGLJR� 3HQDO� SDUD� HO� 'LVWULWR� IHGHUDO� HQ� PDWHULD� GHO� )XHUR�
&RP~Q��\�SDUD�WRGD� OD�5HS~EOLFD�HQ�0DWHULD�GH�)XHUR�)HGHUDO��HO�&yGLJR�)HGHUDO�
GH�3URFHGLPLHQWRV�3HQDOHV��HO�&yGLJR�GH�3URFHGLPLHQWRV�3HQDOHV�SDUD�HO�'LVWULWR�
)HGHUDO�\� OD�/H\�5HJODPHQWDULD�GHO�DUWtFXOR�����GH� OD�&RQVWLWXFLyQ�3ROtWLFD�GH� ORV�
(VWDGRV�8QLGRV�0H[LFDQRV��

�$57Ë&8/26�75$16,725,26��
�� 35,0(52���/D�3UHVHQWH�/H\�HQWUDUi�HQ�YLJRU�DO�GtD�VLJXLHQWH�GH�VX�SXEOLFDFLyQ�HQ�

HO�'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ���
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� 6(*81'2��� 6H� DEURJD� OD� /H\� )HGHUDO� SDUD� 3UHYHQLU� \� 6DQFLRQDU� OD� 7RUWXUD��
SXEOLFDGD�HQ�HO�'LDULR�RILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�PD\R�GH�������SHUR�GHEHUi�
FRQWLQXDU�DSOLFiQGRVH�SRU�ORV�GHOLWRV�FRPHWLGRV�GXUDQWH�VX�YLJHQFLD��D�PHQRV�TXH�
HO�DFXVDGR�PDQLILHVWH�VX�YROXQWDG�GH�DFRJHUVH�D�OD�SUHVHQWH�OH\��

�
� 0p[LFR�� '�� )�� D� ��� GH� 'LFLHPEUH� GH� ������� 6HQ�� $UWHPLR� ,JOHVLDV� 0LUDPRQWHV��

3UHVLGHQWH��� 'LS�� 0DUtQ� 7DYLUD� 8ULXVWHJXL�� 3UHVLGHQWH��� 6HQ�� $QWRQLR� 0HOJDU�
$UDQGD��6HFUHWDULR���'LS��,UPD�3LxHLUR�$ULDV��6HFUHWDULD��5XEULFDV´�

� (Q�FXPSOLPLHQWR�D�OR�GLVSXHVWR�SRU�OD�)UDFFLyQ�,��GHO�DUWLFXOR����GH�OD�&RQVWLWXFLyQ�
3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV� \� SDUD� VX� GHELGD� SXEOLFDFLyQ� \�
REVHUYDQFLD�� H[SLGR� HO� SUHVHQWH� GHFUHWR� HQ� OD� 5HVLGHQFLD� GHO� 3RGHU� (MHFXWLYR�
)HGHUDO��HQ� OD�&LXGDG�GH�0p[LFR��'LVWULWR�)HGHUDO��D� ORV�GLHFLVpLV�GtDV�GHO�PHV�GH�
GLFLHPEUH�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�XQR�&DUORV�6DOLQDV�GH�*RUWDU\��5~EULFD��(O�
6HFUHWDULR�GH�*REHUQDFLyQ��)HUQDQGR�*XWLpUUH]�%DUULRV���

&RQ�SRVWHULRULGDG��VH�LQWURGXMR�XQD�UHIRUPD�DO�DUWtFXOR�WHUFHUR�����SDUD�TXHGDU�GH�OD�
VLJXLHQWH� IRUPD�� ³$57,&8/2��R�� �&RPHWH� HO� GHOLWR� GH� WRUWXUD� HO� VHUYLGRU� S~EOLFR�
TXH�� FRQ�PRWLYR� GH� VXV� DWULEXFLRQHV�� LQIOLMD� D� XQD� SHUVRQD� GRORUHV� R� VXIULPLHQWR�
JUDYHV��VHDQ�ItVLFRV�R�SVtTXLFRV�FRQ�HO�ILQ�GH�REWHQHU��GHO�WRUWXUDGR�R�GH�XQ�WHUFHUR��
LQIRUPDFLyQ� R� XQD� FRQIHVLyQ�� R� FDVWLJDUOD� SRU� XQ� DFWR� TXH� KD\D� FRPHWLGR� R� VH�
VRVSHFKH�KD�FRPHWLGR��R�FRDFFLRQDUOD�SDUD�TXH�UHDOLFH�R�GHMH�GH�UHDOL]DU�XQD�
FRQGXFWD� GHWHUPLQDGD�� 1R� VH� FRQVLGHUDUiQ� FRPR� WRUWXUD� ODV� PROHVWLDV� R�
SHQDOLGDGHV� TXH� VHDQ� FRQVHFXHQFLD� ~QLFDPHQWH� GH� VDQFLRQHV� OHJDOHV�� TXH�
VHDQ� LQKHUHQWHV�R� LQFLGHQWDOHV� D� pVWDV�� R� GHULYDGDV�GH� XQ� DFWR� OHJtWLPR�GH�
DXWRULGDG���´��/R�TXH�KHPRV�UHPDUFDGR�HQ�QHJUR��HV�HO�FRQWHQLGR�GH�OD�UHIRUPD��
TXH� HQ� UHDOLGDG� HV� XQD� DGLFLyQ� TXH� HVSHFLILFD� TXH� HO� VHUYLGRU� S~EOLFR� FRPHWH�
WRUWXUD�DO�REOLJDU�D�XQ�SDUWLFXODU�D�UHDOL]DU�R�GHMDU�GH�UHDOL]DU�GHWHUPLQDGD�FRQGXFWD���
�

�����������������������������������������������������������
�����(VWD�UHIRUPD�DO�DUWtFXOR�WHUFHUR�GH�OD�QXHYD�/H\�)HGHUDO�SDUD�SUHYHQLU�\�VDQFLRQDU�OD�WRUWXUD��IXH�SXEOLFDGD�
HQ�HO�'LDULR�2ILFLDO��GH�OD�)HGHUDFLyQ�HO���GH�MXOLR�GH�������
�����/D�~OWLPD�UHIRUPD�GHO����GH�HQHUR�GH������FRUUHVSRQGH�DO�VLJXLHQWH�WH[WR��1R�VH�FRQVLGHUDUiQ�
FRPR�WRUWXUD�ODV�PROHVWLDV�R�SHQDOLGDGHV�TXH�VHDQ�FRQVHFXHQFLD�~QLFDPHQWH�GH�VDQFLRQHV�
OHJDOHV��TXH�VHDQ�LQKHUHQWHV�R�LQFLGHQWDOHV�D�pVWDV��R�GHULYDGDV�GH�XQ�DFWR�OHJtWLPR�GH�DXWRULGDG�
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�����&yGLJR�GH�pWLFD�SURIHVLRQDO�SDUD�ORV�$JHQWHV�GHO�0LQLVWHULR�3~EOLFR�)HGHUDO�\�GH�OD�3ROLFtD�-XGLFLDO����
(VWD� OH\�� LJXDOPHQWH� FRQWHPSOD� FRPR� SDUWH� GH� ODV� IXQFLRQHV� GH� ORV� $JHQWHV� GHO�
0LQLVWHULR�3~EOLFR��HO�QR�SUDFWLFDU�OD�WRUWXUD�HQ�FRQWUD�GH�ODV�SHUVRQDV�VXMHWDV�D�XQD�
LQYHVWLJDFLyQ�� DVt� FRPR� OD� REOLJDFLyQ� GH� LPSHGLU� TXH� VXV� DX[LOLDUHV� SXHGDQ�
SUDFWLFDUOD��MXVWLILFDQGR�±LJXDOPHQWH���VX�WUDEDMR�GH�LQYHVWLJDFLyQ�SXHV�VH�DOXGH�HQ�HO���
�

$57,&8/2��R��/RV�DJHQWHV�IHGHUDOHV�GHO�0LQLVWHULR�3~EOLFR�\�GH�
OD� 3ROLFtD� -XGLFLDO�� FRPR� VHUYLGRUHV� S~EOLFRV� HQFDUJDGRV� GH�
DSOLFDU�OD�OH\��GHEHUiQ�DEVWHQHUVH�GH��
,��5HDOL]DU�GHWHQFLRQHV�QR�SHUPLWLGDV�SRU�OD�OH\��VDOYR�HQ�ORV�FDVRV�
GH� H[FHSFLyQ� SUHYLVWRV� FRQVWLWXFLRQDOPHQWH�� IODJUDQFLD�� FXDVL�
IODJUDQFLD�R�QRWRULD�XUJHQFLD��
,,��3UDFWLFDU�R�SHUPLWLU�FDWHRV�VLQ�RUGHQ�MXGLFLDO���

�����(Q�HO�&yGLJR�GH�3URFHGLPLHQWRV�3HQDOHV�GHO�'LVWULWR�)HGHUDO��
$FDWDQGR� OR� GLVSXHVWR� SRU� OD� IUDFFLyQ� VHJXQGD� GHO� DUWtFXOR� ��� FRQVWLWXFLRQDO�� HO�
&33')�HQ� VX�DUWtFXOR� ����ELV� SiUUDIR� WHUFHUR�QRV�GLFH�TXH�(O�0LQLVWHULR�3~EOLFR�
HYLWDUi� TXH� HO� SUREDEOH� UHVSRQVDEOH� VHD� LQFRPXQLFDGR�� LQWLPLGDGR� R� WRUWXUDGR�����
SRVWHULRUPHQWH� HQ� VX� DUWtFXOR� ���� QRV� GLFH� TXH� (Q� QLQJ~Q� FDVR�� \� SRU� QLQJ~Q�
PRWLYR��SRGUi� OD�DXWRULGDG�HPSOHDU� OD� LQFRPXQLFDFLyQ�� LQWLPLGDFLyQ�R� WRUWXUD�SDUD�
ORJUDU� OD� GHFODUDFLyQ� GHO� LQGLFLDGR� R� SDUD� RWUD� ILQDOLGDG�� FRQ� pVWRV� DUWtFXORV� OD�
JDUDQWtD�FRQVWLWXFLRQDO�GH�KDFH�SDWHQWH�D�QLYHO�GH�OHJLVODFLyQ�UHJODPHQWDULD��
3RU� RWUR� ODGR� HQ� HO� DUWtFXOR� ���� GHO� &33')� VH� KDFH� UHIHUHQFLD� D� ORV� GHOLWRV�
FRQVLGHUDGRV�FRPR�JUDYHV��3DUD�WRGRV�ORV�HIHFWRV�OHJDOHV��VRQ�JUDYHV�ORV�GHOLWRV�
VDQFLRQDGRV�FRQ�SHQD�GH�SULVLyQ�FX\R� WpUPLQR�PHGLR�DULWPpWLFR�H[FHGD�GH�FLQFR�
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DxRV«�'HEHPRV�DFRWDU�TXH�GH�DFXHUGR�DO�DUWtFXOR������ IUDFFLyQ� ,9��GHO�&33')���
HO�GHOLWR�GH�WRUWXUD�SRU�VHU�GHOLWR�JUDYH�QR�SUHYp�OLEHUWDG�EDMR�FDXFLyQ���
�
������(Q�HO�&yGLJR�3HQDO�SDUD�HO�'LVWULWR�)HGHUDO���
(Q�HO�DUWtFXOR�����\�����GHO�&yGLJR�SHQDO�SDUD�HO�'LVWULWR�)HGHUDO��XELFDGRV�HQ�
HO�7LWXOR�9LJpVLPR�LQWLWXODGR�'HOLWRV�HQ�FRQWUD�GHO�DGHFXDGR�GHVDUUROOR�GH�OD�
-XVWLFLD�FRPHWLGRV�SRU�6HUYLGRUHV�3~EOLFRV��FDStWXOR�,,,��VH�GHFODUD���

�����6H�LPSRQGUiQ«�DO�VHUYLGRU�S~EOLFR�GHO�'LVWULWR�)HGHUDO�TXH��HQ�HO�HMHUFLFLR�GH�VXV�DWULEXFLRQHV�R�FRQ�PRWLYR�GH�HOODV�� LQIOLMD�D�XQD�SHUVRQD�GRORUHV�R�VXIULPLHQWRV�ItVLFRV�R�SVLFROyJLFRV��FRQ�HO�ILQ�GH���,�2EWHQHU�GH�HOOD�R�GH�XQ�WHUFHUR�LQIRUPDFLyQ�R�XQD�FRQIHVLyQ��,,�&DVWLJDUOD�SRU�XQ�DFWR�TXH�KD\D�FRPHWLGR�R�VH�VRVSHFKH�TXH�KD�FRPHWLGR��R�,,,� FRDFFLRQDUOD� SDUD� TXH� UHDOLFH� R� GHMH� GH� UHDOL]DU� XQD� FRQGXFWD�GHWHUPLQDGD��/DV�PLVPDV�VDQFLRQHV�VH�LPSRQGUiQ�DO�VHUYLGRU�S~EOLFR�TXH��HQ�HO�HMHUFLFLR� GH� VXV� DWULEXFLRQHV� R� FRQ� PRWLYR� GH� HOODV�� LQVWLJXH� R�DXWRULFH�D�RWUR�D�FRPHWHU� WRUWXUD��R�QR� LPSLGD�D�RWUR�VX�FRPLVLyQ��DVt� FRPR� DO� SDUWLFXODU� TXH�� LQVWLJDGR� R� DXWRUL]DGR� SRU� XQ� VHUYLGRU�S~EOLFR��FRPHWD�WRUWXUD�´������ 6H� HQWHQGHUi� WDPELpQ� FRPR� WRUWXUD� \� VH� VDQFLRQDUi� FRQ� ODV�SHQDV� SUHYLVWDV� HQ� HO� DUWtFXOR� DQWHULRU�� OD� DSOLFDFLyQ� VREUH� XQD�SHUVRQD� GH� PpWRGRV� WHQGLHQWHV� D� DQXODU� OD� SHUVRQDOLGDG� GH� OD�YtFWLPD�D�GLVPLQXLU�VX�FDSDFLGDG� ItVLFD�R�PHQWDO��DXQTXH�QR�FDXVH�GRORU�ItVLFR�R�DQJXVWLD�SVLFROyJLFD���
6L�KDFHPRV�XQD�FRPSDUDFLyQ�HQWUH�/D�/H\�)HGHUDO�SDUD�3UHYHQLU� \�6DQFLRQDU� OD�
7RUWXUD�\�HO�FRQWHQLGR�GH�ORV�DUWtFXORV�����\������OOHJDPRV�D�OD�FRQFOXVLyQ�GH�TXH�
WLHQHQ�H[DFWDPHQWH�HO�PLVPR�FRQWHQLGR��H[FHSWR�TXH�HQ�HO�DUWtFXOR�����VH�DJUHJD�
6H�HQWHQGHUi� WDPELpQ�FRPR� WRUWXUD� OD�DSOLFDFLyQ�VREUH�XQD�SHUVRQD�GH�PpWRGRV�
WHQGLHQWHV�D�DQXODU�OD�SHUVRQDOLGDG�GH�OD�YtFWLPD�R�D�GLVPLQXLU�VX�FDSDFLGDG�ItVLFD�
R�PHQWDO��DXQTXH�QR�FDXVHQ�GRORU�ItVLFR�R�DQJXVWLD�SVtTXLFD�(VWD�IRUPD�GH�WRUWXUD�
SRGUtD� OOHYDUVH� D� FDER�PHGLDQWH� VLPSOH� DLVODPLHQWR�� LQDGPLQLVWUDFLyQ� GH� DJXD� R�
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DOLPHQWRV��R�DGPLQLVWUDFLyQ�GH�GURJDV�R�PHGLFDPHQWRV�WHQGLHQWHV�D�LQWHUIHULU�HQ�VX�
FDSDFLGDG�PHQWDO���
$SDUWH�GH�HVWH�DJUHJDGR��VH�WRPy�H[DFWDPHQWH�FRPR�EDVH�OD�/H\�)HGHUDO�FRQWUD�
OD�WRUWXUD��SDUD�OD�UHGDFFLyQ�GH�HVWH�DUWtFXOR��
�
����� /D�/H\�GH�OD�3ROLFtD�)HGHUDO�3UHYHQWLYD����
�
(V� FRP~Q�TXH� ORV� yUJDQRV� SROLFtDFRV� � VHDQ� ORV� HQFDUJDGRV� GH� ODV� SUiFWLFDV� GH�
WRUWXUD�� 1R� HV� XQ� KHFKR� H[FOXVLYR� GH� QXHVWUR� SDtV�� VLQR�PiV� ELHQ� HV� XQ� KHFKR�
UHFXUUHQWH�HQ�HO�PXQGR���(Q�0p[LFR� OD�/H\�GH� OD�SROLFtD�SUHYHQWLYD�IXH�SXEOLFDGD�
HQ�HO�GLDULR�RILFLDO�GH� OD�IHGHUDFLyQ�HO���GH�HQHUR�GH�������\�DO�UHVSHFWR�GH� OD�QR�
DSOLFDFLyQ� GH� WRUWXUD� SRU� SDUWH� GH� OD� SROLFtD� )HGHUDO� 3UHYHQWLYD� QRV� GLFH� HQ� VX�
DUWtFXOR�FXDUWR��
�
� ,9�� $EVWHQHUVH� HQ� WRGR� PRPHQWR� \� EDMR� FXDOTXLHU� FLUFXQVWDQFLD� GH�

LQIOLJLU�� WROHUDU� R� SHUPLWLU� DFWRV� GH� WRUWXUD� X� RWURV� WUDWRV� R� VDQFLRQHV�
FUXHOHV�� LQKXPDQRV� R� GHJUDGDQWHV�� DXQ� FXDQGR� VH� WUDWH� GH� XQD� RUGHQ�
VXSHULRU� R� VH� DUJXPHQWHQ� FLUFXQVWDQFLDV� HVSHFLDOHV�� WDOHV� FRPR�
DPHQD]D� D� OD� VHJXULGDG� S~EOLFD�� XUJHQFLD� GH� ODV� LQYHVWLJDFLRQHV� R�
FXDOTXLHU� RWUD�� DO� FRQRFLPLHQWR� GH� HOOR�� OR� GHQXQFLDUi� LQPHGLDWDPHQWH�
DQWH�OD�DXWRULGDG�FRPSHWHQWH��

������� /H\�)HGHUDO�GH�'HIHQVRUtD�3~EOLFD��
&RQ�UHVSHFWR�D� ODV� LQWHUYHQFLRQHV�GH� OD�GHIHQVRUtD�S~EOLFD�� OD� OH\� UHJODPHQWDULD�GH�
GLFKRV�IXQFLRQDULRV��HVWDEOHFH��

$UWtFXOR�����/DV�TXHMDV�TXH�IRUPXOHQ�ORV�GHIHQVRUHV�S~EOLFRV��ORV�
GHWHQLGRV�R�LQWHUQRV�GH�HVWDEOHFLPLHQWRV�GH�GHWHQFLyQ�R�UHFOXVLyQ�
SRU� IDOWD� GH� DWHQFLyQ� PpGLFD�� SRU� WRUWXUD�� SRU� WUDWRV� FUXHOHV��

�����������������������������������������������������������
���� �(Q�'HFUHWR�H[SHGLGR�SRU�HO�(MHFXWLYR�)HGHUDO��HQ�OD�&LXGDG�GH�0p[LFR��'LVWULWR�)HGHUDO��D� ORV�
WUHLQWD�\�XQ�GtDV�GHO�PHV�GH�GLFLHPEUH�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�RFKR���(UQHVWR�=HGLOOR�3RQFH�
GH�/HyQ��
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LQKXPDQRV�R�GHJUDGDQWHV��SRU�JROSHV�\�FXDOTXLHU�RWUD�YLRODFLyQ�D�
VXV� GHUHFKRV� KXPDQRV� TXH� SURYHQJDQ� GH� FXDOTXLHU� VHUYLGRU�
S~EOLFR��VH�GHQXQFLDUiQ�DQWH�HO�PLQLVWHULR�S~EOLFR��D� OD�DXWRULGDG�
TXH� WHQJD� D� VX� FDUJR� ORV� UHFOXVRULRV� \� FHQWURV� GH� UHDGDSWDFLyQ�
VRFLDO� \� D� ORV� RUJDQLVPRV� SURWHFWRUHV� GH� GHUHFKRV� KXPDQRV��
VHJ~Q� FRUUHVSRQGD�� (VWR� FRQ� HO� ILQ� GH� TXH� ODV� DXWRULGDGHV�
DGRSWHQ� ODV� PHGLGDV� TXH� SRQJDQ� ILQ� D� WDOHV� YLRODFLRQHV�� VH�
SUHYHQJD�VX� UHSHWLFLyQ�\��HQ�VX�FDVR��VH�VDQFLRQH�D�TXLHQHV� ODV�
KXELHVHQ�FRPHWLGR��GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�DSOLFDEOH����

(Q� VX� FDStWXOR� 9,,,� WLWXODGR�� REOLJDFLRQHV�� � HQ� VX� DUWtFXOR� ���� QRV� GHFODUD� OR� TXH�
GHEH�KDFHU� HO� GHIHQVRU� GH� RILFLR� DO� FRQRFHU� GH� XQ� GHWHUPLQDGR� FDVR� GH� WRUWXUD��
�

$UWLFXOR� ���� /RV� GHIHQVRUHV� GH� RILFLR� KDUiQ� GHO� FRQRFLPLHQWR� GH� ORV�
RUJDQLVPRV�GH�SURWHFFLyQ�D�ORV�GHUHFKRV�KXPDQRV�FRQWHPSODGRV�HQ�HO�
DSDUWDGR� E� GHO� DUWLFXOR� ���� GH� OD� FRQVWLWXFLyQ� SROtWLFD� GH� ORV� HVWDGRV�
XQLGRV� PH[LFDQRV�� ODV� TXHMDV� GH� ORV� GHIHQGLGRV� SRU� PDORV� WUDWRV��
WRUWXUD�� JROSHV�� DPHQD]DV� \� FXDOTXLHUD� RWUD� YLRODFLyQ� D� VXV� GHUHFKRV�
KXPDQRV�TXH�SURYHQJD�GH�XQ�VHUYLGRU�SXEOLFR���

�
�������-XULVSUXGHQFLD�HQ�PDWHULD�GH�WRUWXUD��
/D�SDODEUD�MXULVSUXGHQFLD��TXH�HQ�HO�'HUHFKR�URPDQR�\�DXQ�KR\�HQWUH�ORV�DOHPDQHV�
\�DQJORVDMRQHV�GHVLJQD�D�OD�FLHQFLD�GHO�'HUHFKR��DGTXLHUH�HQ�QXHVWUR�VLVWHPD�XQ�
VHQWLGR�HVWULFWR�GH�DFXHUGR�FRQ�HO�FXDO�GHQRWD�HO�FULWHULR�FRQVWDQWH�\�XQLIRUPH�GH�
DSOLFDU�GHUHFKR��PRVWUDGR�HQ�ODV�VHQWHQFLDV�GHO�WULEXQDO�VXSUHPR���(Q�QXHVWUR�SDtV�
ORV�FULWHULRV�GH�OD�-XULVSUXGHQFLD�GH�OD�6XSUHPD�&RUWH�GH�-XVWLFLD�GH�OD�1DFLyQ�\�GH�
ORV�7ULEXQDOHV�&ROHJLDGRV�GH�&LUFXLWR��VH�VRVWLHQHQ�GH�DFXHUGR�D�ORV�DUWtFXORV�����
D� ���%� � GH� OD� /H\� GH� $PSDUR� YLJHQWH�� HQ� GRQGH� SRGHPRV� UHVDOWDU� TXH� ³ODV�
UHVROXFLRQHV� FRQVWLWXLUiQ� MXULVSUXGHQFLD�� VLHPSUH� TXH� OR� UHVXHOWR� HQ� HOODV� VH�
VXVWHQWH�HQ�FLQFR�VHQWHQFLDV�HMHFXWRULDV�LQLQWHUUXPSLGDV�SRU�RWUD�HQ�FRQWUDULR��TXH�
KD\DQ� VLGR� DSUREDGDV� SRU� OR� PHQRV� SRU� RFKR� PLQLVWURV�� VL� VH� WUDWDUD� GH�
�����������������������������������������������������������
����(QFLFORSHGLD�-XUtGLFD�EiVLFD��0DGULG���������SS�������
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MXULVSUXGHQFLD�GHO�SOHQR�R�SRU�FXDWUR�PLQLVWURV�HQ�ORV�FDVRV�GH�MXULVSUXGHQFLDV�GH�
ODV� VDODV�� �7DPELpQ� FRQVWLWX\HQ� MXULVSUXGHQFLD� ODV� UHVROXFLRQHV�TXH�GLOXFLGHQ� ODV�
FRQWUDGLFFLRQHV�GH�WHVLV�GH�6DODV�\�GH�7ULEXQDOHV�&ROHJLDGRV´����
/RV� FRQWHQLGRV� HQ�PDWHULD� GH� WRUWXUD� VHxDODGRV� HQ� OD� MXULVSUXGHQFLD� VH� UHILHUHQ�
GHVGH� ORV� SURFHGLPLHQWRV� TXH� VH� XVDQ� SDUD� HMHUFHUOD�� ODV� ³FRQIHVLRQHV�
DUUDQFDGDV´��ODV�OHVLRQHV�LQIOLJLGDV��ODV�SUHVLRQHV�H[WHUQDV�SDUD�LQIOXLU�HQ�HO�iQLPR�
GHO� GHFODUDQWH�� HWFpWHUD�� � &UHHPRV� FRQYHQLHQWH� HQWRQFHV� FLWDU� D� FRQWLQXDFLyQ�
GLYHUVRV�FULWHULRV�UHIHUHQWHV�D�OD�WRUWXUD��TXH�KHPRV�VHOHFFLRQDGR�\�FRQVLGHUDPRV�
LPSRUWDQWHV��
�
32'(5�-8',&,$/�'(�/$�)('(5$&,Ï1�
,QVWDQFLD��3ULPHUD�6DOD�
)XHQWH�����6HPDQDULR�-XGLFLDO�GH�OD�)HGHUDFLyQ�
eSRFD�������$�
7RPR�������&;;,�
3�3iJLQD���������58%52����%587$/�)(52&,'$'��7(;72����/D�EUXWDO��IHURFLGDG�QR��FRQVLVWH�HQ��HO�Q~PHUR��GH�OHVLRQHV��VLQR��HQ�HO�
LQWHQWR�SUHPHGLWDGR�GH�KDFHU�PDV� ODUJD� OD�DJRQtD� �GH� OD� �YtFWLPD��R� �GH�HPSOHDU��
SURFHGLPLHQWRV��GH�WRUWXUD��35(&('(17(6��
7RFD�1~P�������'H�������6HF��/D��3�J������
7RPR�;;,�����'H�-XOLR�'H���������9DV��3ULPHUD�6DOD�
�
,QVWDQFLD��7ULEXQDOHV�&ROHJLDGRV�GH�&LUFXLWR�
)XHQWH��6HPDQDULR�-XGLFLDO�GH�OD�)HGHUDFLyQ�
eSRFD���$�
7RPR��;,9�-XOLR�
3iJLQD������58%52��&21)(6,Ï1�&2$&&,21$'$��7(;72�� 6L� VH� WRPD� HQ� FRQVLGHUDFLyQ� TXH� FRQIRUPH� DO� SULQFLSLR� GH� LQPHGLDFLyQ�
SURFHVDO� ODV�SULPHUDV�GHFODUDFLRQHV�GHO�DFXVDGR�RUGLQDULDPHQWH�SURGXFHQ�PD\RU�
FRQYLFFLyQ�TXH� ODV�SRVWHULRUHV�SRU�SURGXFLUVH�HQ�DXVHQFLD�GH�SUHVLRQHV�H[WHUQDV�
�����������������������������������������������������������
�����1XHYD�/H\�GH�$PSDUR����0p[LFR���������DUWtFXORV�����\�����GHO�WtWXOR�FXDUWR��
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TXH�SXGLHUDQ�LQIOXLU�HQ�HO�iQLPR�GHO�GHFODUDQWH�SDUD�PDQLIHVWDU�XQD�YHUVLyQ�IDOD]�GH�
ORV� DFRQWHFLPLHQWRV�� HV�PD\RU� OD� HILFDFLD� GH� DTXHOODV� VL� HVWiQ� FRUURERUDGDV� FRQ�
RWURV�HOHPHQWRV�SUREDWRULRV�\� ODV�VXEVHFXHQWHV�FDUHFHQ�GH�VXEVWDQFLDFLyQ� OHJDO��
HQ�HO�FDVR��OD�FRQIHVLyQ�GHO�TXHMRVR�DQWH�OD�SROLFtD�MXGLFLDO�VH�SUHVXPH�IXH�REWHQLGD�
EDMR�OD� LQIOXHQFLD�GH�YLROHQFLD�ItVLFD�\�PRUDO�VREUH�VX�YROXQWDG�SXHV�QR�HV�FUHtEOH�
TXH� GHVSXpV� GH� GHFODUDU� DQWH� HO�0LQLVWHULR� 3~EOLFR� \� QHJDU� FDWHJyULFDPHQWH� ORV�
KHFKRV� GHOLFWLYRV�� KD\D� FRQIHVDGR� VLHWH� PHVHV� GHVSXpV�� DQWH� ORV� DJHQWHV�
SROLFLDFRV�TXH�OR�GHWXYLHURQ�VLQ�RUGHQ�GH�DSUHKHQVLyQ��KDEHU�FRPHWLGR�ORV�KHFKRV�
SXQLEOHV� TXH� VH� OH� LPSXWDURQ�� 3UHVXQFLyQ� TXH� VH� HQFXHQWUD� FRUURERUDGD� FRQ� OD�
LQVSHFFLyQ� MXGLFLDO� TXH� VH� OH� UHDOL]y� FXDQGR� ULQGLy� VX� GHFODUDFLyQ� SUHSDUDWRULD�
UHVSHFWR� GH� ODV� OHVLRQHV� TXH� SUHVHQWy� FRQ� SRVWHULRULGDG� D� OD� FRQIHVLyQ� \� GH� ODV�
FXDOHV�VH�DQH[y�HO�FHUWLILFDGR�PpGLFR�FRUUHVSRQGLHQWH��OR�TXH�SHUPLWH�FRQFOXLU�TXH�
OD�DOXGLGD�FRQIHVLyQ�QR�HV�HILFD]�SDUD�HVWDEOHFHU�OD�FXOSDELOLGDG�GHO�DFXVDGR��
6(*81'2�75,%81$/�&2/(*,$'2�'(/�6(;72�&,5&8,72��
35(&('(17(6��
$PSDUR� GLUHFWR� �������� *HQDUR� )pOL[� (OLRVD� 0XxR]�� ��� GH� MXOLR� GH� ������
8QDQLPLGDG� GH� YRWRV�� 3RQHQWH�� *XVWDYR� &DOYLOOR� 5DQJHO�� 6HFUHWDULR�� +XPEHUWR�
6FKHWWLQR�5H\QD��
�
�
�
,QVWDQFLD��7ULEXQDOHV�&ROHJLDGRV�GH�&LUFXLWR�
)XHQWH��6HPDQDULR�-XGLFLDO�GH�OD�)HGHUDFLyQ�
eSRFD���$�
7RPR��9,,,�-XOLR�
3iJLQD������58%52�� 7(67,*26�� 9$/25� '(� 686� '(&/$5$&,21(6� &8$1'2� 621�
'(7(1,'26�<�&2$&&,21$'26�(1�)250$�,/(*$/��7(;72�� 6L� ELHQ� HV� FLHUWR� TXH� HQ� HO� SURFHGLPLHQWR� SHQDO�� DFRUGH� DO� SULQFLSLR� GH�
LQPHGLDWH]��SURFHVDO��GHEH�GDUVH�SUHIHUHQFLD�D��ODV�SULPHUDV�GHFODUDFLRQHV�TXH�ORV�
WHVWLJRV� SURGXFHQ� UHFLpQ� YHULILFDGRV� ORV� KHFKRV� \� QR� D� ODV� PRGLILFDFLRQHV� R�
UHFWLILFDFLRQHV�SRVWHULRUHV��WDPELpQ�HV��TXH�WDO�FULWHULR�VyOR�HV�DSOLFDEOH�FXDQGR�OD�
SULPHUD� GHFODUDFLyQ� HVWi� UHQGLGD� HQ� WpUPLQRV� OHJDOHV�� HVWR� HV�� SRU� SHUVRQD� FRQ�
FULWHULR� VXILFLHQWH� SDUD� MX]JDU� HO� DFWR� TXH� WHQJD� LPSDUFLDOLGDG�� TXH� FRQR]FD� ORV�
KHFKRV� SRU� Vt� PLVPR�� TXH� ORV� QDUUH� HQ� IRUPD� FODUD� \� SUHFLVD� \� VLQ� FRDFFLyQ� QL�
YLROHQFLD��DQWH�IXQFLRQDULR�GH�SROLFtD� MXGLFLDO�TXH�SUDFWLTXH�OD�DYHULJXDFLyQ�SUHYLD��
SRU� OR� TXH�� HQ�HO� FDVR�� HQ�TXH� LOHJDOPHQWH� VH�GHWLHQH�D�GLFKRV� WHVWLJRV�� VLQ� TXH�
H[LVWD�GHQXQFLD�R�DFXVDFLyQ�QL�GDWR�DOJXQR�TXH�KDJD�SUHVXPLU�OD�SDUWLFLSDFLyQ�GHO�
DFXVDGR�HQ�HO�GHOLWR�TXH�VH�OH�LPSXWH��\�VH�OHV�PDQWLHQH�SULYDGRV�GH�VX�OLEHUWDG�VLQ�
TXH� H[LVWD� UD]yQ� TXH� MXVWLILFDUD� VX� GHWHQFLyQ�� WDO� FLUFXQVWDQFLD� WUDH� FRPR�
FRQVHFXHQFLD� OD� SUHVXQFLyQ� GH� TXH� ORV� WHVWLPRQLRV� DVt� REWHQLGRV�� IXHURQ�
FRDFFLRQDGRV��\�SRU�HQGH��VXV�GHFODUDFLRQHV�FDUHFHQ�GH�YDORU�SUREDWRULR��SRU�QR�
UHXQLU� ORV� UHTXLVLWRV� H[LJLGRV� HQ� HO� DUWtFXOR� ���� GHO� &yGLJR� )HGHUDO� GH�
3URFHGLPLHQWRV�3HQDOHV��
35,0(5�75,%81$/�&2/(*,$'2�'(/�'e&,02�48,172�&,5&8,72��
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35(&('(17(6��
$PSDUR� GLUHFWR� �������� %UDYR�*XWLpUUH]�� ��� GH� HQHUR� GH� ������ 8QDQLPLGDG� � GH�
YRWRV�� 3RQHQWH�� 0LJXHO� ÈQJHO� 0RUDOHV� +HUQiQGH]�� 6HFUHWDULR�� 0LJXHO� ÈYDORV�
0HQGR]D��
�
�
,QVWDQFLD��3ULPHUD�6DOD�
)XHQWH��6HPDQDULR�-XGLFLDO�GH�OD�)HGHUDFLyQ�
eSRFD���$�
9ROXPHQ����������
3DUWH��6HJXQGD�
3iJLQD�����58%52��'(7(1&,Ï1�352/21*$'$��&21)(6,Ï1�(1�&$62��'(��7(;72��/D�FRDFFLyQ�PRUDO�FRQVLVWHQWH�HQ�GHWHQFLyQ�SURORQJDGD�TXH�PRWLYH�TXH�OD�
FRQIHVLyQ� GHO� DFXVDGR� GHED� LQYDOLGDUVH�� GHEH� XELFDUVH� HQWUH� HO� ODSVR� GH� OD�
DSUHKHQVLyQ�\� OD�GHFODUDFLyQ�PLVPD��SHUR�VL�pVWD�VH�IRUPXOD�DO�GD�VLJXLHQWH�GH�OD�
FDSWXUD�� DXQ� FXDQGR� OD� GHWHQFLyQ� VH� SURORQJXH�� HVR� QR� SXHGH� LQYDOLGDU� OD�
FRQIHVLyQ��SXHV�XQD�YLROHQFLD�PRUDO�HV�OD�TXH�LQYDOLGD�\�QR�OD�SRVWHULRU��
35(&('(17(6��
$PSDUR� GLUHFWR� ��������� )UDQFLVFR� -DYLHU�*XWLpUUH]�0HGUDQR�� ��� GH� � DJRVWR� GH�
��������YRWRV��3RQHQWH��&DUORV�GH�6LOYD�1DYD��$PSDUR�GLUHFWR����������-XYHQWLQR�
+HUUHUD� 0XxR]�� �� GH� QRYLHPEUH� GH� ������ �� YRWRV�� 3RQHQWH�� )UDQFLVFR� � 3DYyQ�
9DVFRQFHORV��
6pSWLPD�eSRFD��6HJXQGD�3DUWH��
$PSDUR�GLUHFWR�����������(QHGLQR�/D]FDQR�3RUWLOOR�����GH�MXQLR�GH���������YRWRV��
3RQHQWH�� )HUQDQGR� &DVWHOODQRV� 7HQD�� 9RO~PHQHV� ��������� 3iJ�� ���� $PSDUR�
GLUHFWR� ��������� $UPDQGR� 6LOED� 9DOHQ]XHOD�� ��� GH� PDU]R� GH� ������ �� � YRWRV��
3RQHQWH��)HUQDQGR�&DVWHOODQRV�7HQD��
9RO~PHQHV����������3iJ������$PSDUR�GLUHFWR���������-RHO� ,EDUUD�*DOLQGR�����GH�
PDU]R�GH���������YRWRV��3RQHQWH��/XLV�)HUQiQGH]�'REODGR��
127$������
/D�SUHODFLyQ�GH�SUHFHGHQWHV�KD�VLGR�FRUUHJLGD�\�VH�HOLPLQD�OD�OH\HQGD�TXH�DSDUHFH�
HQ� OD� SXEOLFDFLyQ� RULJLQDO� �6RVWLHQH� OD� PLVPD� WHVLV�� SDUD� ORV� DVXQWRV� ���������
��������\���������
�
�
,QVWDQFLD��3ULPHUD�6DOD�
)XHQWH��6HPDQDULR�-XGLFLDO�GH�OD�)HGHUDFLyQ�
eSRFD���$�
9ROXPHQ����������
3DUWH��6HJXQGD�
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3iJLQD�����58%52��&21)(6,Ï1�&2$&&,21$'$��7(;72��6L�HQWUH�OD�IHFKD�GH�OD�GHWHQFLyQ�GHO�LQFXOSDGR�\�DTXHOOD�RWUD�HQ�TXH�ULQGH�
VX� GHFODUDFLyQ�� WUDQVFXUUH� XQ� WLHPSR� IXHUD� GHO� HVWDEOHFLGR� SRU� OD� OH\�� OR� FXDO�
FRQVWLWX\H� XQ� GDWR� DOWDPHQWH� LQGLFLDULR� GH� OD� YHURVLPLOLWXG� GHO� GLFKR� GHO� SURSLR�
LQFXOSDGR�HQ�HO� VHQWLGR�GH�TXH� OD� FRQIHVLyQ�VH�REWXYR�PHGLDQWH� OD� YLROHQFLD� \� OD�
FRDFFLyQ�� \� D� WRGR� HOOR� VH� DJUHJD� TXH� WDPELpQ� FRQ� SRVWHULRULGDG� IXH� SXHVWR� D�
GLVSRVLFLyQ� GH� OD� DXWRULGDG�� DVt� FRPR� TXH� HO� SDVLYR� GHO� GHOLWR� UHFWLILFy� VX�
LPSXWDFLyQ��HO�MXH]�QDWXUDO�GHELy�KDEHU�FRQFOXLGR�TXH�FXDQGR�PHQRV�OD�SUXHED�HUD�
LQVXILFLHQWH�SDUD�GLFWDU�VHQWHQFLD�FRQGHQDWRULD�HQ�FRQWUD�GHO� LQFXOSDGR�GH�TXH�VH�
WUDWD��
35(&('(17(6��
$PSDUR� GLUHFWR� ���������+HUPHQHJLOGR�5RGUtJXH]�+HUQiQGH]�� ��� GH� VHSWLHPEUH�
GH� ������ 0D\RUtD� GH� �� YRWRV�� 3RQHQWH�� $QWRQLR� 5RFKD� &RUGHUR�� 'LVLGHQWHV��
0DQXHO�5LYHUD�6LOYD�\�(UQHVWR�$JXLODU�$OYDUH]��
�
�
,QVWDQFLD��7ULEXQDOHV�&ROHJLDGRV�GH�&LUFXLWR�
)XHQWH��6HPDQDULR�-XGLFLDO�GH�OD�)HGHUDFLyQ�
eSRFD���$�
9ROXPHQ�����
3DUWH��6H[WD�
3iJLQD������58%52��&21)(6,Ï1�&2$&&,21$'$��7(;72��6L�XQ�DXWR�GH�IRUPDO�SULVLyQ��UHVSHFWR�GH�OD�SUHVXQWD�UHVSRQVDELOLGDG�GHO�
LQFXOSDGR�� VH� DSR\D� HQ� ODV� GHFODUDFLRQHV� GH� GLYHUVDV� SHUVRQDV� TXH� IXHURQ�
GHWHQLGDV� GHQWUR� GH� XQD� SURSLHGDG� SULYDGD�� VLQ� OD� H[LVWHQFLD� GH� yUGHQHV� GH�
DSUHKHQVLyQ��QL�GH�FDWHR��\��VHJ~Q�ORV�DXWRV��DSDUHFH�TXH��OD�GHFODUDFLyQ�GH�HVDV�
SHUVRQDV� QR� IXH� UHFLELGD� VLQR� KDVWD� FLQFR� GtDV� GHVSXpV� GH� VX� GHWHQFLyQ�� TXH�
H[LVWH��DGHPiV��OD�GHFODUDFLyQ�GH�ODV�SURSLDV�SHUVRQDV�HQ�HO�VHQWLGR�GH�TXH�IXHURQ�
YtFWLPDV� GH� YLROHQFLDV�� OR� FXDO� FRQILUPDQ� WHVWLJRV� TXH� VH� GLMHURQ� SUHVHQFLDOHV� \�
TXH��HQ�HIHFWR��DSDUHFHQ�KXHOODV�GH�YLROHQFLD�ItVLFD�HQ�HO�FXHUSR�GH�XQD�GH�HOODV��OD�
IRUPDO� SULVLyQ� GHFUHWDGD�� HV� YLRODWRULD� GH� JDUDQWtDV�� SRU� VXVWHQWDUVH� HQ� SUXHEDV�
LQGLJQDV�GH�FUpGLWRÃ� GHELGR�D�TXH�KD\�HOHPHQWRV�VXILFLHQWHV�SDUD�HVWDEOHFHU�TXH�
ODV�UHIHULGDV�GHFODUDFLRQHV�IXHURQ�REWHQLGDV�SRU�PHGLR�GH�FRDFFLyQ��
75,%81$/�&2/(*,$'2�'(/�&8$572�&,5&8,72��
35(&('(17(6��
$PSDUR� HQ� UHYLVLyQ� �������� 5HQpÃ� 7DQJXPD� *XHUUD�� ��� GH� PD\R� GH� ������
8QDQLPLGDG�GH�YRWRV��3RQHQWH��$UWXUR�6iQFKH]�)LWWD��
�
�
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,QVWDQFLD��3ULPHUD�6DOD�
)XHQWH��6HPDQDULR�-XGLFLDO�GH�OD�)HGHUDFLyQ�
eSRFD���$�
9ROXPHQ��/9,,�
3iJLQD�����58%52��&21)(6,Ï1�$17(�(/�6(59,&,2�6(&5(72��7(;72��6L�HQ�DXWRV�VRODPHQWH�H[LVWHQ�FRPR�SUXHEDV�GH�FDUJR�� OD�FRQIHVLyQ�GHO�
LQFXOSDGR�� SURGXFLGD� DQWH� HO� DERJDGR� GH� JXDUGLD� � GHO� 6HUYLFLR� � 6HFUHWR� GH� OD�
-HIDWXUD�GH�3ROLFtD��FRQIHVLyQ�TXH�QR�UDWLILFy�DQWH�HO�0LQLVWHULR�3~EOLFR�R�DO�UHQGLU�
VX� GHFODUDFLyQ� SUHSDUDWRULD�� SRU� KDEHU� ILUPDGR� HVD� FRQIHVLyQ� GHVSXpV� GH� KDEHU�
VLGR�PDUWLUL]DGR�\� �JROSHDGR��7RPDQGR�HQ�FRQVLGHUDFLyQ�HO�FHUWLILFDGR�PpGLFR�GH�
OHVLRQHV�\� OD� IHÃ�GH�pVWDV�GDGD�HO�SHUVRQDO�GHO�0LQLVWHULR�3~EOLFR��GHEH�HVWLPDUVH�
TXH�OD�FRQIHVLyQ��TXHGD�LQKDELOLWDGD��SRU�H[LVWLU� OD�SUHVXQFLyQ�R�FXDQGR�PHQRV�OD�
GXGD�GH�TXH�OD�KL]R�PHGLDQWH�FRDFFLyQ�R�YLROHQFLD��
35(&('(17(6��
$PSDUR� GLUHFWR� ��������� 1LFROiV� 5DPtUH]� /ySH]�� ��� GH� PDU]R� GH� ������
8QDQLPLGDG�GH���YRWRV��3RQHQWH��0DQXHO�5LYHUD�6LOYD��
�
�
1RYHQD�(SRFD�
,QVWDQFLD��75,%81$/�&2/(*,$'2�'(/�9,*e6,02�&8$572�&,5&8,72��
)XHQWH��6HPDQDULR�-XGLFLDO�GH�OD�)HGHUDFLyQ�\�VX�*DFHWD�
7RPR��;,,,��$EULO�GH������
7HVLV��;;,9���3�������������
3iJLQD�������58%2��$%862�'(�$8725,'$'�<� 725785$��'(/,726�48(�6(�(;&/8<(1�
(175(�6Ë��/(*,6/$&,Ï1�'(/�(67$'2�'(�1$<$5,7�����7(;72�� (O� DUWtFXOR� ����� IUDFFLyQ� ,,�� GHO� &yGLJR� 3HQDO� GHO� (VWDGR� GH� 1D\DULW��
HVWDEOHFH� TXH� FRPHWH� HO� GHOLWR� GH� DEXVR� GH� DXWRULGDG� WRGR� VHUYLGRU� S~EOLFR� VHD�
FXDO� IXHUH� VX� FDWHJRUtD� FXDQGR� HMHUFLHQGR� VXV� IXQFLRQHV� R� FRQ�PRWLYR� GH� HOODV��
KLFLHUH�YLROHQFLD�D�XQD�SHUVRQD�VLQ�FDXVD� OHJtWLPD�R� OD�YHMDUH�R� OD� LQVXOWDUH��D�VX�
YH]��HO�GLYHUVR�QXPHUDO�����GHO�SURSLR�RUGHQDPLHQWR�GLVSRQH��HQWUH�RWUDV�KLSyWHVLV��
TXH�FRPHWH�HO�GHOLWR�GH�WRUWXUD�FXDOTXLHU�VHUYLGRU�S~EOLFR�GH�ORV�*RELHUQRV�(VWDWDO�
\�0XQLFLSDO�� TXH� SRU� Vt� R� YDOLpQGRVH� GH� WHUFHURV� VXERUGLQDGRV�� \� VLHPSUH� HQ� HO�
HMHUFLFLR� GH� VXV� IXQFLRQHV�� FDXVH� LQWHQFLRQDOPHQWH� D� XQD� SHUVRQD� GRORU� R�
VXIULPLHQWR��/D�OHFWXUD�GH�ODV�QRUPDV�FRQWHQLGDV�HQ�ORV�PHQFLRQDGRV�DUWtFXORV������
IUDFFLyQ�,,�\������HYLGHQFLD�TXH�WDQWR�HO�WLSR�SHQDO�GH�DEXVR�GH�DXWRULGDG�FRPR�HO�
GH�WRUWXUD�UHTXLHUHQ�SDUD�VX�DFWXDOL]DFLyQ�GH�ORV�PLVPRV�HOHPHQWRV��D�VDEHU��D��8Q�
VXMHWR� DFWLYR� FXDOLILFDGR�� HO� FXDO� GHEH� WHQHU� OD� FDOLGDG� GH� VHUYLGRU� S~EOLFR�� VLQ�
LPSRUWDU� VX� FDWHJRUtD� QL� HO� iPELWR� WHUULWRULDO� HQ� TXH� VH� GHVHPSHxH� �HVWDWDO� R�
PXQLFLSDO��� E�� 8QD� FRQGXFWD� FRQVLVWHQWH� HQ� TXH� GLFKR� VHUYLGRU� S~EOLFR� KDJD�
YLROHQFLD�D�XQD�SHUVRQD�VLQ�FDXVD�OHJtWLPD�R�OD�YHMDUH�R�LQVXOWDUH��DFWRV�TXH�GHVGH�
OXHJR� DEVRUEHQ� D� OD� FRDFFLyQ� ItVLFD� R� PRUDO� SDUD� OD� FDXVDFLyQ� GH� GRORU� \�
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VXIULPLHQWR��GDGR�TXH�HVWR�~OWLPR�HV�VLPSOHPHQWH�XQD�IRUPD�PiV�HVSHFtILFD�GH�OD�
HMHFXFLyQ�GH�DFFLRQHV�YLROHQWDV��DVt�FRPR�FRQVHFXHQFLDV�GH�ODV�PLVPDV��\�F��8QD�
PRGDOLGDG� GH� OD� FRQGXFWD�� FRQVLVWHQWH� HQ� TXH� HVH� DFWXDU� VH� OOHYH� D� FDER�
HMHUFLHQGR�VXV�IXQFLRQHV�R�FRQ�PRWLYR�GH�HOODV��3RU�RWUD�SDUWH��OD�3ULPHUD�6DOD�GH�
OD�6XSUHPD�&RUWH�GH�-XVWLFLD�GH� OD�1DFLyQ��HQ� OD� WHVLV�SXEOLFDGD�HQ� OD�SiJLQD����
GHO� 7RPR� ;9�� 6HJXQGD� 3DUWH�� 6H[WD� eSRFD� GHO� 6HPDQDULR� -XGLFLDO� GH� OD�
)HGHUDFLyQ��GHO�UXEUR���'(/,726��$872120Ë$�'(�/26�7,326����HVWDEOHFLy�TXH�
GHVGH�XQ�SXQWR�GH�YLVWD�GRFWULQDULR��ORV�GHOLWRV�HQ�RUGHQ�DO�WLSR�\�HQ�UHODFLyQ�FRQ�VX�
DXWRQRPtD�� VH�FODVLILFDQ�HQ�EiVLFRV��HVSHFLDOHV�\� FRPSOHPHQWDULRV��/RV�EiVLFRV��
VHJ~Q�GLFKD�WHVLV��VRQ�DTXHOORV�TXH�UHVXOWDQ�GH�tQGROH�IXQGDPHQWDO�\�WLHQHQ�SOHQD�
LQGHSHQGHQFLD�� ORV� HVSHFLDOHV�� VXSRQHQ� HO� PDQWHQLPLHQWR� GH� ORV� FDUDFWHUHV� GHO�
WLSR�EiVLFR��SHUR�DxDGLpQGRVHOH�DOJXQD�RWUD�SHFXOLDULGDG��FX\D�H[LVWHQFLD�H[FOX\H�
OD�DSOLFDFLyQ�GHO�WLSR�EiVLFR��\�ORV�FRPSOHPHQWDULRV��TXH�SUHVXSRQHQ�OD�DSOLFDFLyQ�
GHO� WLSR� EiVLFR� DO� TXH� VH� LQFRUSRUDQ��&RQ� EDVH� HQ� WDOHV� SULQFLSLRV�� VH� FRQVLGHUD�
TXH�VL�HQ�OD�FDXVD�FULPLQDO�GH�RULJHQ�HVWi�SOHQDPHQWH�GHPRVWUDGR�TXH�ORV�VXMHWRV�
DFWLYRV� RVWHQWDQ� HO� FDUJR� GH� DJHQWHV� GH� OD�3ROLFtD� -XGLFLDO� GHO�(VWDGR�� \� TXH� HQ�
HMHUFLFLR� GH� VXV� IXQFLRQHV�� SURSLQDURQ� D� ORV� RIHQGLGRV� JROSHV� TXH� GDxDURQ� VX�
LQWHJULGDG� ItVLFD� \� OHV� FDXVDURQ� GRORU� \� VXIULPLHQWR� FRQ� HO� DSDUHQWH� SURSyVLWR� GH�
TXH� FRQIHVDUDQ�� R� ELHQ�� SURSRUFLRQDUDQ� GDWRV� SDUD� HO� HVFODUHFLPLHQWR� GH� XQ�
KRPLFLGLR�TXH�HVWDEDQ� LQYHVWLJDQGR��HQ� WDO�VXSXHVWR� OD�FRQGHQD�TXH�VH�HPLWD�HQ�
FRQWUD� GH� HOORV�� WDQWR� SRU� HO� GHOLWR� GH� DEXVR� GH� DXWRULGDG�� FRPR� GHO� GLYHUVR� GH�
WRUWXUD�� UHVXOWD� YLRODWRULD� GH� JDUDQWtDV� FRQVWLWXFLRQDOHV�� SRU� FXDQWR� TXH� HQ� WDO�
VXSXHVWR� GLFKRV� WLSRV� VH� H[FOX\HQ� YDORUDWLYDPHQWH�� HQ� EDVH� DO� SULQFLSLR� GH�
HVSHFLDOLGDG� UHIHULGR�� \� SRU� HOOR� VL� VH� VDQFLRQDUD� SRU� DPERV� LOtFLWRV�� VH� HVWDUtD�
FDVWLJDQGR�GREOHPHQWH�DO�LQFXOSDGR�SRU�ORV�PLVPRV�KHFKRV��
75,%81$/�&2/(*,$'2�'(/�9,*e6,02�&8$572�&,5&8,72��
$PSDUR� GLUHFWR� �������� ��� GH� HQHUR� GH� ������ 8QDQLPLGDG� GH� YRWRV�� 3RQHQWH��
9tFWRU�-iXUHJXL�4XLQWHUR��6HFUHWDULR��-RVp�0DUWtQ�0RUDOHV�0RUDOHV��
�
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�
�����$QiOLVLV�MXUtGLFR�GHO�WLSR�SHQDO�GHO�GHOLWR�GH�WRUWXUD��
)XQFLRQDOPHQWH�� XQ� WLSR� SHQDO� �TXH� FRPR� VXVWDQWLYR�� HV� OD� GHVFULSFLyQ� GH� XQD�
FRQGXFWD�D�OD�TXH�VH�DVLJQD�XQD�SHQD��HQ�WDQWR�TXH�OD�WLSLFLGDG��FRPR�DGMHWLYR��HV�
OD� FDUDFWHUtVWLFD�GH�XQD�GHWHUPLQDGD� FRQGXFWD�GH� VHU�DGHFXDGD�D� OD� GHVFULSFLyQ�
GHO� WLSR���� HV� XQD� VHOHFFLyQ� YDORUDWLYD� DEVWUDFWD� GHILQLGD� SRU� HO� OHJLVODGRU�� HV� HO�
FRQWLQHQWH� GH� XQ� iPELWR� VLWXDFLRQDO� DEVWUDFWR� \� JHQpULFR� GHWHUPLQDGR� GH�
YLQFXODFLyQ� VRFLDO�� HVWR� HV�� GH� FRPXQLFDFLyQ� HQWUH� SHUVRQDV�� ORV� FXDOHV� VH�
GHVFULEHQ� FRPR� FRQGXFWDV� UHOHYDQWHV� SDUD� HO� GHUHFKR� SHQDO�� HV� GHFLU�
�DQWLMXUtGLFDV�� FXOSDEOHV� \� PHUHFHGRUDV� GH� SHQD��� PLVPDV� TXH� SXHGHQ� VHU� GH�
DFFLyQ� �FXDQGR� VH� WUDQVJUHGH� XQD� QRUPD� SURKLELWLYD��� GH� RPLVLyQ� �FXDQGR� VH�
YXOQHUD�XQD�QRUPD�SUHYHQWLYD��R�GH�DFFLyQ�SRU�RPLVLyQ� �H[LVWH� OD�YXOQHUDFLyQ�GH�
XQD�QRUPD�SURKLELWLYD�\�XQD�SUHYHQWLYD��� FRQ�XQ�FRQWHQLGR�QHFHVDULR�\�VXILFLHQWH�
SDUD� JDUDQWL]DU� OD� SURWHFFLyQ� GH� XQR� R� PiV� ELHQHV� MXUtGLFRV�� WRPDQGR� HQ�
FRQVLGHUDFLyQ� TXH� HQ� XQ� (VWDGR� VRFLDO� \� 'HPRFUiWLFR� GH� 'HUHFKR� HO� WLSR� SHQDO�
WLHQH�VX�RULJHQ�HQ�OD�EDVH�VRFLDO�\�HV�HO�SURGXFWR�GH�ORV�SURFHVRV�LQWHUDFWLYRV�TXH�
WLHQHQ�OXJDU�HQ�VX�VHQR��VHxDODQGR�TXH�HV��XQ�LQVWUXPHQWR�GH�FDUiFWHU�FRJQLWLYR�\�
SRU� OR� PLVPR� JDUDQWLVWD�� TXH� SHUPLWH� VDEHU� FODUDPHQWH� TXp� HV� OR� TXH� VH� HVWi�
SURWHJLHQGR�\�VDEHU�HO�SRUTXp�GH�GLFKD�SURWHFFLyQ«FRQVWLWX\H�HO� IXQGDPHQWR�GHO�

�����������������������������������������������������������
�����&UHXV�&DUORV��'HUHFKR�3HQDO�SDUWH�(VSHFLDO������HGLFLyQ��(GLWRULDO�$VWUHD��%XHQRV�$LUHV���������
S��������� � � � � � � � � � � �
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LQMXVWR���� � 'LYHUVRV� DXWRUHV� HVWUXFWXUDQ� HO� WLSR� SHQDO� GH� XQD�PDQHUD� X� RWUD�� FRQ�
DOJXQDV� YDULDFLRQHV�� VLQ� HPEDUJR� HQ� HVWD� WHVLV� WRPDUHPRV� ORV� HOHPHQWRV� TXH�
FRQVLGHUDPRV�UHSUHVHQWDQ�HO�WLSR�SHQDO�GHO�GHOLWR�GH�WRUWXUD��SDUWLHQGR�GHO�PRGHOR�
OyJLFR�PDWHPiWLFR�GH�ORV�'RFWRUHV�2OJD�,VODV�\�(OSLGLR�5DPtUH]���
�
�������0DUFR�WHyULFR�GHO�WLSR�SHQDO�GHO�GHOLWR�GH�7RUWXUD�
(O�DQiOLVLV�GH�ODV�GHVFULSFLRQHV�OHJDOHV�GHO�GHOLWR�GH�WRUWXUD�WLHQH�FRPR�IXQGDPHQWR�
HO�PRGHOR�OyJLFR�GHO�GHUHFKR�SHQDO��GHQWUR�GHO�FXDO�HO�WLSR�SHQDO�VH�FRQFLEH��FRPR�
XQD� ILJXUD� HODERUDGD� SRU� HO� OHJLVODGRU�� GHVFULSWLYD� GH� XQD� GHWHUPLQDGD� FODVH� GH�
HYHQWRV� DQWLVRFLDOHV�� FRQ� XQ� FRQWHQLGR� QHFHVDULR� \� VXILFLHQWH� SDUD� JDUDQWL]DU� OD�
SURWHFFLyQ�GH�XQR�R�PiV�ELHQHV�MXUtGLFRV��
(O�WLSR�SHQDO�VH�GHILQH�D�WUDYpV�GH�ORV�VLJXLHQWHV�HOHPHQWRV�WtSLFRV��GH�DFXHUGR�FRQ�
OD�UHGDFFLyQ�GHO�DUWtFXOR�����GHO�&yGLJR�GH�3URFHGLPLHQWRV�3HQDOHV�SDUD�HO�'LVWULWR�
)HGHUDO��HQ�UD]yQ�GH�VHU�HO�TXH�FRQWLHQH�ORV�OLQHDPLHQWRV�SDUD�OD�FRPSUREDFLyQ�GHO�
FXHUSR�GHO�GHOLWR�GHQWUR�GH�OD�DGPLQLVWUDFLyQ�H�LPSDUWLFLyQ�GH�MXVWLFLD��H[LJLGRV�D�ODV�
DXWRULGDGHV� HQ� FXPSOLPLHQWR� DO� SULQFLSLR� GH� OHJDOLGDG� FRQVDJUDGR�
FRQVWLWXFLRQDOPHQWH��
�
(/(0(1726� 2%-(7,926�� GHQWUR� GH� ORV� FXDOHV� VH� FRQWLHQHQ� WRGDV� DTXHOODV�
GHVFULSFLRQHV�GHO�OHJLVODGRU��FRQ�XQ�FRQWHQLGR�MXUtGLFR�\�GH�DFUHGLWDFLyQ�QHFHVDULD�

�����������������������������������������������������������
���� �-XDQ�%XVWRV�5DPtUH]� \�+HUQDQ�+RUPD]DEDO�0DODUp�� 7RPR� ,,�� /HFFLRQHV�GH�'HUHFKR�3HQDO��
7HRUtD� GHO� 'HOLWR�� 7HRUtD� GHO� 6XMHWR� 5HVSRQVDEOH�� 5HVSRQVDELOLGDG� \� &LUFXQVWDQFLDV� GHO� 'HOLWR��
(GLWRULD�7URWWD��0DGULG�������S�����
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SDUD� OD� FRPSUREDFLyQ� GH� XQ� KHFKR� WtSLFR�� $QRWDUHPRV� ORV� HOHPHQWRV� TXH� OH�
FRQIRUPDQ��
D��'HEHU�-XUtGLFR��3RGHPRV�HVWDEOHFHU��TXH�HO�GHEHU� MXUtGLFR��HV�DTXHOOR�TXH�QR�
VH�HQFXHQWUD�SURKLELGR�SRU�DOJ~Q�RUGHQDPLHQWR�SHQDO��
E�� &RQGXFWD�� 4XH� SXHGH� FRQVLVWLU� HQ� XQD� DFFLyQ�� HQWHQGLGD� FRPR� XQ�
FRPSRUWDPLHQWR� KXPDQR� �TXH� VDWLVIDFH� GRV� IDVHV�� XQD� LQWHUQD�� HQ� OD� FXDO� VH�
HVWDEOHFH�OD�SURSRVLFLyQ�GHO�ILQ�\�OD�VHOHFFLyQ�GH�ORV�PHGLRV��\�OD�H[WHUQD�HQ�GRQGH�
HO�DXWRU�SURFHGH�D�VX�UHDOL]DFLyQ�HQ�HO�PXQGR�H[WHUQR��SDUD�OD�HMHFXFLyQ�GHO�GHOLWR���
GRPLQDGR�SRU�OD�YROXQWDG��SRUTXH�HV�GH�GHFLVLyQ�OLEUH�GH�ORV�VXMHWRV��UHDOL]DUOD�FRQ�
XQ� ILQ� GHWHUPLQDGR� FRQWUDULR� D� GHUHFKR� \� FRQ� OR� TXH� WUDQVJUHGH� HO� ELHQ� MXUtGLFR�
WXWHODGR�SRU�OD�QRUPD����2�ELHQ�GH�FRPLVLyQ�SRU�RPLVLyQ��TXH�LPSOLFD�HQ�QR�HYLWDU�HO�
DFDHFLPLHQWR� GHO� UHVXOWDGR� WtSLFR� IUHQWH� D� OD� YLJHQFLD� GH� XQ� GHEHU� GH� JDUDQWH��
�(QWHQGLGR� FRPR� DTXHO� TXH� DFHSWD� HIHFWLYDPHQWH� OD� FXVWRGLD� GHO� ELHQ� MXUtGLFR���
SXHV�GHEH�VHU�XQ�6HUYLGRU�3~EOLFR�TXH�WHQLHQGR�OD�REOLJDFLyQ�GH�FXVWRGLD�GH�XQD�
SHUVRQD�GHWHQLGD��VH�FRPSURPHWH�D�UHVJXDUGDU�VX�VHJXULGDG�\�VX�LQWHJULGDG�ItVLFD�
\�SVLFROyJLFD��
F��5HVXOWDGR��6XSRQH� OD� OHVLyQ�R�SXHVWD�HQ�SHOLJUR�GHO�REMHWR�PDWHULDO�VHSDUDEOH�
GH�OD�DFFLyQ�HQ�XQD�GLPHQVLyQ�HVSDFLDO�\�WHPSRUDO�����4XH�HV�HQWHQGLGR�FRPR�ODV�
PRGLILFDFLRQHV� TXH� OD� FRQGXFWD� SURGXFH� HQ� HO� PXQGR� H[WHULRU� FRQ� HIHFWR� GH� OD�
DFWLYLGDG�GHOLFWXRVD�UHDOL]DGD�SRU�HO�R�ORV�DFWLYRV�GHO�HYHQWR��SUHVHQWiQGRVH�HQ�HO�
GHOLWR� TXH� QRV� RFXSD�� FRPR� XQ� UHVXOWDGR� IRUPDO�� HV� GHFLU�� VH� UHTXLHUH� GH� XQD�
RSLQLyQ� FLHQWtILFD� R� WpFQLFD� UHVSHFWR� GH� OD� DFFLRQHV� HMHFXWDGDV� HQ� HO� FXHUSR� R�
�����������������������������������������������������������
�����+DQV�+HLQULFK�-HVFKHFN�7KRPDV�:HLJHQG��7HRUtD�GHO�'HUHFKR�3HQDO��SDUWH�JHQHUDO�����
HGLFLyQ��(GLWRULDO�&RPDUHV��*UDQDGD�������S������
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PHQWH� GH� ODV� YtFWLPDV�� TXH� QRV� SHUPLWDQ� HVWDEOHFHU� VL� H[LVWLHURQ� GRORUHV� R�
VXIULPLHQWRV�� SXHV� SRU� OD� QDWXUDOH]D� GHO� GHOLWR�� QR� SRGHPRV� HVSHUDU� R� SUHWHQGHU�
TXH�SXGLHUD�H[LVWLU�XQ�UHVXOWDGR�PDWHULDO��HQ�DWHQFLyQ�D�TXH�pVWH�QR�HV�SHUFHSWLEOH�
SRU�ORV�VHQWLGRV��
G��1H[R�&DXVDO��4XH� LPSOLFD�XQD� UHODFLyQ� FDXVDO� HQWUH� OD� DFFLyQ� \� HO� UHVXOWDGR��
SRUTXH� OD� YROXQWDG� ~QLFDPHQWH� HV� FRQFHELGD� HQ� IXQFLyQ� GHWHUPLQDQWH� GHO�
UHVXOWDGR��SHUR�QR�FRPR�IXHU]D�GLUHFWRUD�GHO�FXUVR�GHO�DFRQWHFLPLHQWR��
H��2EMHWR�0DWHULDO��4XH�HQ�HO� FDVR�SDUWLFXODU��TXHGD� LGHQWLILFDGR�FRQ� OD�SHUVRQD�
TXH�UHVLHQWH�OD�FRQGXFWD�GHVSOHJDGD�SRU�HO�R�ORV�VXMHWRV�DFWLYRV��
I�� %LHQ� -XUtGLFR�� /RV� ELHQHV� MXUtGLFRV� VRQ� LQWHUHVHV� GH� OD� FRPXQLGDG� FX\D�
SURWHFFLyQ�JDUDQWL]D�HO�'HUHFKR�SHQDO��/D�SURWHFFLyQ�D� WUDYpV�GHO�'HUHFKR�SHQDO�
VLJQLILFD� TXH�PHGLDQWH� ODV� QRUPDV� MXUtGLFDV� VRQ� SURKLELGDV�� EDMR� OD� DPHQD]D� GH�
XQD�SHQD��DTXHOODV�DFFLRQHV�TXH�VRQ�LGyQHDV�SDUD�PHQRVFDEDU�HVWRV�LQWHUHVHV�GH�
XQ�PRGR�HVSHFLDOPHQWH�SHOLJURVR��(O�WLSR�SDUWH��SXHV��GH�OD�QRUPD�\�pVWH�OR�KDFH�
GHO�ELHQ�MXUtGLFR������,JXDOPHQWH�$OLFLD�$]]ROLQL��HQ�VX�REUD�&XOSDELOLGDG�\�3XQLFLyQ�
PHQFLRQD�� /RV� ELHQHV� MXUtGLFRV� TXH� SURWHJH� HO� 'HUHFKR� SHQDO� VRQ� ORV� LQWHUHVHV�
LQGLYLGXDOHV� R� FROHFWLYRV�� GH� RUGHQ� VRFLDO�� TXH� VRQ� QHFHVDULRV� SDUD� KDFHU�
VRSRUWDEOH� OD� FRQYLYHQFLD� VRFLDO� R� SDUD� SUHVHUYDU� OD� VXEVLVWHQFLD� PLVPD� GH� OD�
VRFLHGDG������

�����������������������������������������������������������
������+DQV�+HLQULFK�-HVFKHFN��7HRUtD�GHO�'HUHFKR�3HQDO��SDUWH�JHQHUDO��S�������
������$OLFLD�$]]ROLQL��$OLFLD��&XOSDELOLGDG�\�3XQLFLyQ�(G��&RPLVLyQ�GH�'HUHFKRV�+XPDQRV�GHO�'LVWULWR�
)HGHUDO��0p[LFR������S�����
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J�� /HVLyQ� GHO� ELHQ� MXUtGLFR��� $IHFWD� D� OD� UHODFLyQ� GH� OD� DFFLyQ� WtSLFD� FRQ� OD�
SUHWHQVLyQ�GH�UHVSHWR�TXH�SRVHH�HO�YDORU�SURWHJLGR�SRU�OD�GLVSRVLFLyQ�SHQDO������(O�
WLSR�SHQDO�TXH�QRV�RFXSD��HV�QHFHVDULDPHQWH�GH�OHVLyQ�DO�ELHQ�MXUtGLFR��\D�TXH�HV�
KDVWD�HO�PRPHQWR�HQ�TXH�VH�HMHFXWD�OD�FRQGXFWD�FXDQGR�VH�SUHVHQWD�HO�UHVXOWDGR��
VLQ�TXH� WHQJD�FDELGD�HO�VXSXHVWR�GH�SXHVWD�HQ�SHOLJUR�� WRGD�YH]�VHUtD�PX\�GLItFLO�
HVWDEOHFHU� TXH� H[LVWD� SRU� SDUWH� GH� DOJ~Q� VHUYLGRU� OH� HMHFXFLyQ� GH� ORV� DFWRV�
WHQGLHQWHV� � D� OD� FRQFUHFLyQ� GHO� UHVXOWDGR�� VLQ� TXH� VH� SUHVHQWH� pVWH� SRU� FDXVDV�
DMHQDV� D� VX� YROXQWDG� �WHQWDWLYD��� SXHV� SRU� OD� QDWXUDOH]D� PLVPD� GHO� GHOLWR� HQ�
FRPHQWR��QR�SRGUtDPRV�DGRSWDU�WDO�SRVWXUD��
K�� &DOLGDG� HQ� HO� 6XMHWR� SDVLYR�� (V� XQD� SHUVRQD� SULYDGD�� OHJtWLPD� R�
LOHJtWLPDPHQWH��GH�VX�OLEHUWDG«�TXH�WLHQH�VX�RULJHQ�HQ�XQD�UHODFLyQ�IXQFLRQDO��VHD�
SRU�KDEHU�SURFHGLGR�GH�OD�RUGHQ�GH�XQ�IXQFLRQDULR�R�SRU�KDEHU�VLGR�HMHFXWDGD�SRU�
IXQFLRQDULRV������
L��&DOLGDG�HQ�HO�6XMHWR�$FWLYR��'HEH�UHXQLU�UHTXLVLWRV�HVSHFLDOHV�TXH�PDUFD�OD�OH\��
SXHV�GHEH� WUDWDUVH�GH�XQ� VHUYLGRU�S~EOLFR�� TXLHQ�GHEH� VHU� DOJXLHQ�TXH�JXDUGH� D�
SHUVRQDV� SULYDGDV� GH� OLEHUWDG�� HV� GHFLU�� GHEH� WHQHU� GHQWUR� GH� VXV� IXQFLRQHV� OD�
IDFXOWDG�SDUD�SULYDU�GH� OD� OLEHUWDG�D�XQD�SHUVRQD��\�HVWH��DGHPiV��GHEH� WHQHU�XQ�
SRGHU�GH�KHFKR�VREUH�OD�YtFWLPD��DXQTXH�WHPSRUDOPHQWH�QR�VH�SURORQJXH�PiV�DOOi�
GHO�QHFHVDULR�SDUD�LQIOLJLUOH�OD�WRUWXUD���
�
�
�����������������������������������������������������������
������-HVFKHFN��,ELG��S�����
�����&UHXV��'HUHFKR�3HQDO�SDUWH�(VSHFLDO��SS������\�����
�
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(/(0(1726�68%-(7,926��
D��*HQpULFR��'ROR��GLUHFWR����6H�GHILQH�FRPR��/DV�DFFLRQHV«�VRODPHQWH�SXHGHQ�
UHDOL]DUVH�GRORVD«�2EUD�GRORVDPHQWH�HO�TXH��FRQRFLHQGR�ORV�HOHPHQWRV�REMHWLYRV�
GHO�KHFKR�WtSLFR�GH�TXH�VH�WUDWH«�TXLHUH«�VX�UHDOL]DFLyQ«�����(O�GROR�HV�XQ�KHFKR�
SVLFROyJLFR��R�VHD�� OD�YROXQWDG�GLULJLGD�D�XQ�UHVXOWDGR��H[LJLGR�SRU� OD� OH\�SHQDO��6L�
VH�HVWLPD�OD�FRQFLHQFLD�GHO�FDUiFWHU�LOtFLWR�GHO�KHFKR�FRPR�HOHPHQWR�GHO�GROR��TXH�
GH� HVWH� PRGR� VH� FRQYLHUWH� HQ� GRORV� PDOXV��� HOOR� QDWXUDOPHQWH� HQYXHOYH� OD�
FRQVHFXHQFLD� GH� TXH� WDPELpQ� OD� FRQFLHQFLD� GHO� FDUiFWHU� LOtFLWR� GH� OD� DFFLyQ� VH�
WUDQVIRUPD�HQ�KHFKR�SVLFROyJLFR��R�VHD��HQ�XQ�FRQRFLPLHQWR�DFWXDO�GH�OD�LOLFLWXG�����
6LQ�TXH�HQ�HO�FDVR��SXHGD�FRQVLGHUDUVH�OD�FRPLVLyQ�GH�HVWH�GHOLWR�EDMR�HO�VXSXHVWR�
GH�GROR�HYHQWXDO��SXHV�OD�QDWXUDOH]D�PLVPD�GH�OD�GHVFULSFLyQ�MXUtGLFD�QR�OR�DGPLWH��
\D�TXH�QR�SXHGH�DFHSWDUVH�FRPR�SDUWH�GH�XQD�LQYHVWLJDFLyQ�R�SURFHVR�MXGLFLDO��OD�
SUDFWLFD� GH� OD� WRUWXUD�� SRU� SDUWH� GH� ODV� DXWRULGDG�� \D� VHD� HMHFXWiQGROD� R� ELHQ�
SHUPLWLHQGR�VX�DSOLFDFLyQ��
E��(VSHFtILFRV��/RV�FXDOHV�VH�GLVWLQJXHQ�GHO�HOHPHQWR�VXEMHWLYR�JHQpULFR��SXHV�VH�
UHILHUHQ�D�ORV�iQLPRV��SURSyVLWRV��GHVHRV�R�ILQHV��\�HQ�HO�VXSXHVWR�TXH�QRV�RFXSD��
VH� LGHQWLILFD� HO� ILQ� TXH� SHUVLJXH� HO� DXWRU� R� DXWRUHV� GHO� GHOLWR�� GH� REWHQHU� GHO�
WRUWXUDGR�R�GH�XQ�WHUFHUR��LQIRUPDFLyQ�R�XQD�FRQIHVLyQ��R�FDVWLJDUOD�SRU�XQ�DFWR�TXH�
KD\D� FRPHWLGR� R� VH� VRVSHFKH� KD� FRPHWLGR�� R� FRDFFLRQDUOD� SDUD� TXH� GHMH� GH�
UHDOL]DU�XQD�FRQGXFWD�GHWHUPLQDGD��

�����������������������������������������������������������
�����'HILQLFLyQ�GH�DFXHUGR�FRQ�HO�DUWtFXOR����SiUUDIR�SULPHUR�\�VHJXQGR�GHO�1XHYR�&yGLJR�3HQDO�
SDUD�HO�'LVWULWR�)HGHUDO���
����� 9HUyQLFD� 5RPiQ� 4XLUR]�� 9HUyQLFD�� /D� &XOSDELOLGDG� \� OD� &RPSOHMLGDG� GH� VX� FRPSUREDFLyQ��
(GLWRULDO�3RUU~D��0p[LFR��������S�������
�
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�������$QiOLVLV�GH�ODV�FRQGXFWDV�SUHYLVWDV�HQ�HO�WLSR�SHQDO�GH�7RUWXUD���
�
D��(Q�HO�DUWtFXOR����GH�OD�/H\�)HGHUDO�SDUD�3UHYHQLU�\�6DQFLRQDU�OD�7RUWXUD��
�
7H[WR� OHJDO��$UWtFXOR����� �&RPHWH�HO� GHOLWR�GH� WRUWXUD�HO� VHUYLGRU�S~EOLFR�TXH�� FRQ�
PRWLYR� GH� VXV� DWULEXFLRQHV�� LQIOLMD� D� XQD� SHUVRQD� GRORUHV� R� VXIULPLHQWRV� JUDYHV��
VHDQ� ItVLFR� R� SVtTXLFRV� FRQ� HO� ILQ� GH� REWHQHU�� GHO� WRUWXUDGR� R� GH� XQ� WHUFHUR��
LQIRUPDFLyQ� R� XQD� FRQIHVLyQ�� R� FDVWLJDUOD� SRU� XQ� DFWR� TXH� KD\D� FRPHWLGR� R� VH�
VRVSHFKH� KD� FRPHWLGR�� R� FRDFFLRQDUOD� SDUD� TXH� UHDOLFH� R� GHMH� GH� UHDOL]DU� XQD�
FRQGXFWD�GHWHUPLQDGD«�
$UWtFXOR� ���� /DV� DFFLRQHV� X� RPLVLRQHV� GHOLFWLYDV� VRODPHQWH� SXHGHQ� UHDOL]DUVH�
GRORVD��R�FXOSRVDPHQWH��
$UWtFXOR�����3iUUDIR�SULPHUR��2EUD�GRORVDPHQWH�HO�TXH��FRQRFLHQGR�ORV�HOHPHQWRV�
GHO� WLSR� SHQDO�� R� SUHYLHQGR� FRPR� SRVLEOH� HO� UHVXOWDGR� WtSLFR�� TXLHUH� R� DFHSWD� OD�
UHDOL]DFLyQ�GHO�KHFKR�GHVFULWR�SRU�OD�OH\��
$QiOLVLV� VHPiQWLFR�� (Q� SULQFLSLR� SRGHPRV� HVWDEOHFHU� TXH� VH� WUDWD� GH� XQ� WLSR�
SHQDO�GH�IRUPXODFLyQ�FDVXtVWLFD��HV�GHFLU��SUHYp�YDULDV�KLSyWHVLV��D�YHFHV�HO�WLSR�VH�
LQWHJUD� FRQ� XQD� GH� HOODV� �DOWHUQDWLYRV��� RWUDV� FRQ� OD� FRQMXQFLyQ� GH� WRGDV�
�DFXPXODWLYRV��HO�FXDO�FRQWLHQH�ORV�VLJXLHQWHV�HOHPHQWRV�WtSLFRV���
'HEHU�-XUtGLFR�SHQDO��
3URKLELFLyQ�GH� LQIOLJLU�D�XQD�SHUVRQD�GRORUHV�R�VXIULPLHQWRV�JUDYHV��VHDQ�ItVLFRV�R�
SVtTXLFRV��
%LHQ�MXUtGLFR�SHQDO�
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'H�DFXHUGR�FRQ�OD�/HJLVODFLyQ��TXHGD�LGHQWLILFDGR�FRQ�HO�DGHFXDGR�GHVDUUROOR�GH�OD�
MXVWLFLD� FRPHWLGRV� SRU� VHUYLGRUHV� S~EOLFRV�� 6LQ� HPEDUJR�� GH� OD� H[SRVLFLyQ� GH�
PRWLYRV�GH� OD� OH\�TXH�QRV�RFXSD��VH�GHVSUHQGH�TXH�HV�GHIHQGHU� OD�VXSUHPDFtD�
GHO�VHU�KXPDQR��VX�LQWHJULGDG�ItVLFD�R�PRUDO�\�OD�VDOYDJXDUGD�GH�VX�GLJQLGDG��
6XMHWR�$FWLYR�
'HEH� UHXQLU� UHTXLVLWRV� HVSHFLDOHV� TXH� PDUFD� OD� OH\�� SXHV� GHEH� WUDWDUVH� GH� XQ�
VHUYLGRU�S~EOLFR�)HGHUDO�R�GHO�'LVWULWR�)HGHUDO��TXLHQ�GHEH�VHU�DOJXLHQ�TXH�JXDUGH�
D�SHUVRQDV�SULYDGDV�GH� OLEHUWDG�� HV�GHFLU��GHEH� WHQHU�GHQWUR�GH�VXV� IXQFLRQHV� OD�
IDFXOWDG�SDUD�SULYDU�GH� OD� OLEHUWDG�D�XQD�SHUVRQD��\�HVWH��DGHPiV��GHEH� WHQHU�XQ�
SRGHU�GH�KHFKR�VREUH�OD�YtFWLPD��DXQTXH�WHPSRUDOPHQWH�QR�VH�SURORQJXH�PiV�DOOi�
GHO�QHFHVDULR�SDUD�LQIOLJLUOH�OD�WRUWXUD��
/D� FDSDFLGDG� SVLFR�ELROyJLFD� GHO� VXMHWR� DFWLYR� VH� LQWHJUD� FRQ� OD� YROXQWDELOLGDG�
�FDSDFLGDG�GH�YROXQWDG��\�OD�LPSXWDELOLGDG��FDSDFLGDG�GH�FXOSDELOLGDG���
6XMHWR�SDVLYR�
6H� GHILQH� FRPR� HO� WLWXODU� GHO� ELHQ� MXUtGLFR�� \� TXH� GHEH� WHQHU� FRPR� FDOLGDG�
HVSHFtILFD�� TXH� VH� WUDWD� GH� XQD� SHUVRQD� TXH� VH� HQFXHQWUD� SULYDGD�� OHJtWLPD� R�
LOHJtWLPDPHQWH��GH�VX�OLEHUWDG«�TXH�WLHQH�VX�RULJHQ�HQ�XQD�UHODFLyQ�IXQFLRQDO��VHD�
SRU�KDEHU�SURFHGLGR�GH�OD�RUGHQ�GH�XQ�IXQFLRQDULR�R�SRU�KDEHU�VLGR�HMHFXWDGD�SRU�
IXQFLRQDULRV������
2EMHWR�0DWHULDO�
4XHGD�LGHQWLILFDGR�FRQ�OD�SHUVRQD�TXH�UHVLHQWH�OD�FRQGXFWD��
/HVLyQ�GHO�ELHQ�MXUtGLFR��
�����������������������������������������������������������
�����&UHXV��,ELG��SS������\������
�
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6H�SUHVHQWD�HQ�HO�PRPHQWR�TXH�HO�DFWLYR�FRQFUHWD�VX�DFFLyQ�SURKLELGD�SRU�OD�OH\��
�
E��(Q�HO�DUWtFXOR����GH�OD�/H\�)HGHUDO�SDUD�3UHYHQLU�\�6DQFLRQDU�OD�7RUWXUD��
�
7H[WR� /HJDO�� $UWtFXOR���� GH� OD� FLWDGD� /H\�� HVWDEOHFH�� /DV� SHQDV� SUHYLVWDV� HQ� HO�
DUWtFXOR�DQWHULRU�VH�DSOLFDUiQ�DO�VHUYLGRU�S~EOLFR�TXH��FRQ�PRWLYR�GHO�HMHUFLFLR�GH�VX�
FDUJR�� FRQ� FXDOHVTXLHUD� GH� ODV� ILQDOLGDGHV� VHxDODGDV� HQ� HO� DUWtFXOR� ����� LQVWLJXH��
FRPSHOD��R�DXWRULFH�D�XQ�WHUFHUR�R�VH�VLUYD�GH�pO�SDUD�LQIOLJLU�D�XQD�SHUVRQD�GRORUHV�
R� VXIULPLHQWRV� JUDYHV�� VHDQ� ItVLFRV� R� SVtTXLFRV�� R� QR� HYLWH� TXH� VH� LQIOLMDQ� GLFKRV�
GRORUHV�R�VXIULPLHQWRV�D�XQD�SHUVRQD�TXH�HVWp�EDMR�VX�FXVWRGLD��6H�DSOLFDUiQ� ODV�
PLVPDV� SHQDV� DO� WHUFHUR� TXH�� FRQ� FXDOTXLHU� ILQDOLGDG� LQVWLJDGR� R� DXWRUL]DGR��
H[SOtFLWD� R� LPSOtFLWDPHQWH�� SRU� XQ� VHUYLGRU� S~EOLFR�� LQIOLMD� GRORUHV� R� VXIULPLHQWRV�
JUDYHV�VHDQ�ItVLFRV�R�SVtTXLFRV�D�XQ�GHWHQLGR��
'HEHU�-XUtGLFR�SHQDO��/D�SURKLELFLyQ�GH�LQVWLJDU��FRPSHOHU�R�DXWRUL]DU�D�XQ�WHUFHUR�
R� VH� VLUYD� GH� pO�� SDUD� LQIOLJLU� D� XQD� SHUVRQD� GRORUHV� R� VXIULPLHQWRV� JUDYHV�� VHDQ�
ItVLFR�R�SVtTXLFRV���
6H�FRQVLGHUD�RSRUWXQR�UHDOL]DU�HO�VLJXLHQWH�VHxDODPLHQWR��³HO�FRQRFLPLHQWR�TXH�HO�
DXWRU�WLHQH�GH�ORV�KHFKRV�QR�HV�FXDOTXLHU�FRQRFLPLHQWR��VLQR�HO�TXH�KD�DGTXLULGR�HQ�
UD]yQ�GH�VXV�IXQFLRQHV��R�VHD��GHEH�WUDWDUVH�GHO�FRQRFLPLHQWR�TXH�DOFDQ]D�D�UD]yQ�
GH� XQD� DFWLYLGDG� SURSLD� GHO� HMHUFLFLR� GH� ODV� IXQFLRQHV� GH� VX� FRPSHWHQFLD�� QR� HV�
VXILFLHQWH�TXH�VH�WUDWH�GH�XQ�FRQRFLPLHQWR�TXH�KD\D�SRGLGR�DGTXLULU�HQ�RFDVLyQ�GH�
OD�IXQFLyQ�R�DO�FXDO�KD\D�SRGLGR�DFFHGHU�SRU�OD�IXQFLyQ�VLQR�SHUWHQHFH�D�OD�HVIHUD�
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GH� VX� SURSLD� DFWLYLGDG� IXQFLRQDO����� (VWH� VXSXHVWR� VH� LGHQWLILFD� FRQ� OD� SDUWH� GHO�
QXPHUDO� PHQFLRQDGR� TXH� VHxDOD� QR� HYLWH� TXH� VH� LQIOLMDQ� GLFKRV� GRORUHV� R�
VXIULPLHQWRV�D�XQD�SHUVRQD�TXH�HVWp�EDMR�VX�FXVWRGLD��
%LHQ�MXUtGLFR�SHQDO�
4XHGD� LGHQWLILFDGR� FRQ� HO� DGHFXDGR� GHVDUUROOR� GH� OD� MXVWLFLD� FRPHWLGRV� SRU�
VHUYLGRUHV�S~EOLFRV��6LQ�HPEDUJR��GH� OD�H[SRVLFLyQ�GH�PRWLYRV�GH� OD� OH\�TXH�QRV�
RFXSD�� VH� GHVSUHQGH� TXH� HV� GHIHQGHU� OD� VXSUHPDFtD� GHO� VHU� KXPDQR�� VX�
LQWHJULGDG�ItVLFD�R�PRUDO�\�OD�VDOYDJXDUGD�GH�VX�GLJQLGDG��
6XMHWR�$FWLYR�
'HEH� UHXQLU� UHTXLVLWRV� HVSHFLDOHV� TXH� PDUFD� OD� OH\�� SXHV� GHEH� WUDWDUVH� GH� XQ�
VHUYLGRU�S~EOLFR�GHO�'LVWULWR�)HGHUDO��TXLHQ�GHEH�VHU�DOJXLHQ�TXH�JXDUGH�D�SHUVRQDV�
SULYDGDV�GH�OLEHUWDG��HV�GHFLU��GHEH�WHQHU�GHQWUR�GH�VXV�IXQFLRQHV�OD�IDFXOWDG�SDUD�
SULYDU� GH� OD� OLEHUWDG� D� XQD� SHUVRQD�� \� HVWH�� DGHPiV�� TXH� HO� IXQFLRQDULR� TXH�
WHQLHQGR�FRQRFLPLHQWR�GH� OD�HMHFXFLyQ�HQ�REUD�DFWXDO�GHO�GHOLWR��QR� OD�KDFH�FHVDU�
�SRVLELOLGDG�GH�tQGROH�PDWHULDO��DXQDGR�D�HOOR�GHEH�FRQWDU�FRQ�OD�SRVLELOLGDG�MXUtGLFD�
GH� LQWHUIHULU�� HVWR� HV�� FRPSHWHQFLD� SDUD� GLVSRQHU� HO� FHVH� GH� ODV� DFWLYLGDGHV�
WHQGLHQWH�DO�GHOLWR�R�GHO�KHFKR�HQ�REUD��SRVLELOLGDG�GH�tQGROH�IRUPDO���
6XMHWR�SDVLYR�
6H� GHILQH� FRPR� HO� WLWXODU� GHO� ELHQ� MXUtGLFR�� \� TXH� GHEH� WHQHU� FRPR� FDOLGDG�
HVSHFtILFD�� TXH� VH� WUDWD� GH� XQD� SHUVRQD� TXH� VH� HQFXHQWUD� SULYDGD�� OHJtWLPD� R�
LOHJtWLPDPHQWH��GH�VX�OLEHUWDG��
2EMHWR�0DWHULDO�
�����������������������������������������������������������
�����&UHXV���,ELG��S������
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4XHGD�LGHQWLILFDGR�FRQ�OD�SHUVRQD�TXH�UHVLHQWH�OD�FRQGXFWD��
/HVLyQ�GHO�ELHQ�MXUtGLFR��
6H�SUHVHQWD�HQ�HO�PRPHQWR�TXH�HO�DFWLYR�FRQFUHWD�VX�DFFLyQ�SURKLELGD�SRU�OD�OH\��
�F��(Q�HO�DUWtFXOR�����GHO�1XHYR�&yGLJR�3HQDO�SDUD�HO�'LVWULWR�)HGHUDO��
7H[WR� /HJDO�� $UWtFXOR� ���� GHO� 1XHYR� &yGLJR� 3HQDO� SDUD� HO� 'LVWULWR� )HGHUDO�� 6H�
HQWHQGHUi� WDPELpQ� FRPR� WRUWXUD«� OD� DSOLFDFLyQ� VREUH� XQD� SHUVRQD� GH� PpWRGRV�
WHQGLHQWHV�D�DQXODU�OD�SHUVRQDOLGDG�GH�OD�YtFWLPD�D�GLVPLQXLU�VX�FDSDFLGDG�ItVLFD�R�
PHQWDO��DXQTXH�QR�FDXVH�GRORU�ItVLFR�R�DQJXVWLD�SVLFROyJLFD´��
'HEHU� -XUtGLFR� SHQDO�� /D� SURKLELFLyQ� GH� DSOLFDFLyQ� GH� PpWRGRV� WHQGLHQWHV� D�
DQXODU�OD�SHUVRQDOLGDG�GH�OD�YtFWLPD�D�GLVPLQXLU�VX�FDSDFLGDG�ItVLFD�R�PHQWDO���
%LHQ�MXUtGLFR�SHQDO�
4XHGD� LGHQWLILFDGR� FRQ� HO� DGHFXDGR� GHVDUUROOR� GH� OD� MXVWLFLD� FRPHWLGRV� SRU�
VHUYLGRUHV� S~EOLFRV� \� OD� GHIHQVD� GH� OD� VXSUHPDFtD� GHO� VHU� KXPDQR�� VX�
LQWHJULGDG�ItVLFD�R�PRUDO�\�OD�VDOYDJXDUGD�GH�VX�GLJQLGDG��
6XMHWR�$FWLYR�
'HEH� UHXQLU� UHTXLVLWRV� HVSHFLDOHV� TXH� PDUFD� OD� OH\�� SXHV� GHEH� WUDWDUVH� GH� XQ�
VHUYLGRU�S~EOLFR�GHO�'LVWULWR�)HGHUDO��TXLHQ�GHEH�VHU�DOJXLHQ�TXH�JXDUGH�D�SHUVRQDV�
SULYDGDV�GH�OLEHUWDG��HV�GHFLU��GHEH�WHQHU�GHQWUR�GH�VXV�IXQFLRQHV�OD�IDFXOWDG�SDUD�
SULYDU� GH� OD� OLEHUWDG� D� XQD� SHUVRQD�� \� HVWH�� DGHPiV�� TXH� HO� IXQFLRQDULR� TXH�
WHQLHQGR�FRQRFLPLHQWR�GH� OD�HMHFXFLyQ�HQ�REUD�DFWXDO�GHO�GHOLWR��QR� OD�KDFH�FHVDU�
�SRVLELOLGDG�GH�tQGROH�PDWHULDO��DXQDGR�D�HOOR�GHEH�FRQWDU�FRQ�OD�SRVLELOLGDG�MXUtGLFD�
GH� LQWHUIHULU�� HVWR� HV�� FRPSHWHQFLD� SDUD� GLVSRQHU� HO� FHVH� GH� ODV� DFWLYLGDGHV�
WHQGLHQWH�DO�GHOLWR�R�GHO�KHFKR�HQ�REUD��SRVLELOLGDG�GH�tQGROH�IRUPDO���
6XMHWR�SDVLYR�
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6H� GHILQH� FRPR� HO� WLWXODU� GHO� ELHQ� MXUtGLFR�� \� TXH� GHEH� WHQHU� FRPR� FDOLGDG�
HVSHFtILFD�� TXH� VH� WUDWD� GH� XQD� SHUVRQD� TXH� VH� HQFXHQWUD� SULYDGD�� OHJtWLPD� R�
LOHJtWLPDPHQWH��GH�VX�OLEHUWDG��
2EMHWR�0DWHULDO�
4XHGD�LGHQWLILFDGR�FRQ�OD�SHUVRQD�TXH�UHVLHQWH�OD�FRQGXFWD��
%LHQ�MXUtGLFR�SHQDO��
6H�SUHVHQWD�HQ�HO�PRPHQWR�TXH�HO�DFWLYR�FRQFUHWD�VX�DFFLyQ�SURKLELGD�SRU�OD�OH\��
8QD� YH]� TXH� EXVFDPRV� LQIRUPDFLyQ� HQ� OD� 3URFXUDGXUtD� *HQHUDO� GH� OD�
5HS~EOLFD�� FRPR� IXHQWH� RILFLDO�� UHVSHFWR� GHO� Q~PHUR� GH� GHQXQFLDV� TXH� VH�
KDQ�LQLFLDGR�SRU�HO�GHOLWR�GH�725785$��QRV�HQFRQWUDPRV�DQWH�XQD�VLWXDFLyQ�
PX\� HVSHFLDO�� SXHV� HVWDGtVWLFDPHQWH� QR� HQFRQWUDPRV� DOJXQD� UHIHUHQFLD� GH�
$YHULJXDFLRQHV�3UHYLDV�HQ�GRQGH�VH�UHDOLFH�DOJ~Q�WLSR�GH� LQYHVWLJDFLyQ�SRU�
HVWH�GHOLWR��VLQ�HPEDUJR��H[LVWHQ�GLYHUVDV�LQYHVWLJDFLRQHV�\�FRQVLJQDFLRQHV�
LQFOXVR�� SRU� HO� GHOLWR� GH� $%862� '(� $8725,'$'�� HO� FXDO� WLHQH� XQD� PX\�
SDUHFLGD�LQWHJUDFLyQ�HQ�FXDQWR�D�OD�WLSLFLGDG��FRQ�UHODFLyQ�DO�GH�7RUWXUD��SRU�
OR� FXDO� FRQVLGHUDPRV� RSRUWXQR� KDFHU� HO� DQiOLVLV� GH� HVWH� GHOLWR�� HO� FXDO� VH�
SUHYp�WDQWR�HQ�OD�/HJLVODFLyQ�3HQDO�)HGHUDO��FRPR�HQ�OD�GHO�'LVWULWR�)HGHUDO��\�
WRPDQGR�HQ�FRQVLGHUDFLyQ�TXH�HO�GHOLWR�PDWHULD�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ�
OR� HV� HO� GH� 7RUWXUD�� UHJXODGR� HQ� OD� /H\� )HGHUDO� FRQWUD� OD� 7RUWXUD��
FRQVLGHUDPRV�RSRUWXQR�DQDOL]DU�~QLFDPHQWH�HO�GHOLWR�GH�$EXVR�GH�$XWRULGDG�
SUHYLVWR�HQ�OD�/HJLVODFLyQ�)HGHUDO��
�
�
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�����$QiOLVLV�MXUtGLFR�GHO�WLSR�SHQDO�GHO�GHOLWR�GH�$EXVR�GH�$XWRULGDG��
(O� (VWDGR� PH[LFDQR�� DO� LJXDO� TXH� FXDOHVTXLHUD� RWUR� GHO� RUEH�� HV� SURFOLYH� D� OD�
DXWRMXVWLILFDFLyQ�� HV� HQWRQFHV� TXH� OD� OHJLWLPDFLyQ� GH� ORV� TXH� GHWHQWDQ� HO� SRGHU�
SROtWLFR��\�HO� MXUtGLFR�VH�UHWRPD�FRQ�WRGDV�ODV�IXHU]DV�\�UHFXUVRV�SRVLEOHV��$Vt�SRU�
HMHPSOR��HO�DIiQ�OHJLWLPDGRU�QXHVWUR�(VWDGR�SURGXFH�XQ�VHVJR�DO�HYLWDU�HQFXDGUDU�
FRQGXFWDV�TXH�UHFDHUtDQ�HQ�HO�WLSR�SHQDO�GH�WRUWXUD�H�LPSOHPHQWD�HQ�VXVWLWXFLyQ�HO�
GH�DEXVR�GH�DXWRULGDG���&RPR�FRQVHFXHQFLD�HQ�ORV�~OWLPRV�DxRV�SUiFWLFDPHQWH�QR�
H[LVWH�VHQWHQFLD�FRQGHQDWRULD�DOJXQD�SRU�HO�GHOLWR�GH�WRUWXUD��/D� OHJLWLPDFLyQ�DQWH�
OD� FRPXQLGDG� LQWHUQDFLRQDO�� KDFLD� HO� iPELWR� LQWHUQR�� \� KDFLD� HO� FRQJORPHUDGR� GH�
LQYHUVLRQLVWDV�� HV� HQ� UD]yQ� TXH� D� XQ� PHMRU� HVWDGR� GH� GHUHFKR� \� SD]� VRFLDO�
FRUUHVSRQGHQ� PHMRUHV� FRQGLFLRQHV� SDUD� OD� LQYHUVLyQ� HFRQyPLFD�� � 3DUD� HYLWDU� OD�
JUDYHGDG� \� GHVFUpGLWR� HQ� OD� RSLQLyQ� S~EOLFD� LQWHUQD� \� H[WHUQD� HV� VXPDPHQWH�
UHQWDEOH� HOLPLQDU� GH� VHU� SRVLEOH� HO� WpUPLQR� WRUWXUD� FRPR� SUiFWLFD� KDELWXDO� GHO�
HMpUFLWR�R�GH�ORV�VLVWHPDV�SROLFtDFRV��R�VXVWLWXLUOH�HQ�HO�SHRU�GH�ORV�FDVRV�SRU�RWUD�
FRQGXFWD��$EXVR�GH�DXWRULGDG�� �(V�SXHV�TXH�HQ�HO� SUHVHQWH� WUDEDMR�PH�DERFR�D�
DQDOL]DU� \� FRPSDUDU� DPEDV� FRQGXFWDV�� WRUWXUD� \� DEXVR� GH� DXWRULGDG�� D� ILQ� GH�
UHVDOWDU� OD� IDFLOLGDG� FRQ� TXH� ODV� LQVWLWXFLRQHV� GH� JRELHUQR� DEXVDQ� GH� XQD� SDUD�
FXEULU�\�GHVHVWLPDU�D�OD�RWUD���3DVDUp�HQWRQFHV�D�UHYLVDU�HO�WLSR�SHQDO�GH�DEXVR�GH�
DXWRULGDG��
(VWH� VH� HQFXHQWUD� SUHYLVWR� HQ� HO� DUWtFXOR� ����� TXH� VHxDOD�� ³&RPHWH� HO� GHOLWR� GH�
DEXVR� GH� DXWRULGDG� ORV� VHUYLGRUHV� S~EOLFRV� TXH� LQFXUUDQ� HQ� DOJXQD� GH� ODV�
FRQGXFWDV�VLJXLHQWHV��
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,�&XDQGR�SDUD�LPSHGLU� OD�HMHFXFLyQ�GH�XQD�OH\��GHFUHWR�R�UHJODPHQWR��HO�FREUR�GH�
LPSXHVWRV� R� HO� FXPSOLPLHQWR� GH� XQD� UHVROXFLyQ� MXGLFLDO�� SLGD� DX[LOLR� D� DO� IXHU]D�
S~EOLFD�R�OD�HPSOHH�FRQ�HVH�REMHWR��,,��&XDQGR�HMHUFLHQGR�VXV�IXQFLRQHV�R�FRQ�PRWLYR�GH�HOODV�KLFLHUH�YLROHQFLD�D�XQD�SHUVRQD�VL�FDXVD�OHJtWLPD�R�OD�YHMDUH�R�OD�LQVXOWDUH��
,,,�� &XDQGR� LQGHELGDPHQWH� UHWDUGH� R� QLHJXH� D� ORV� SDUWLFXODUHV� OD� SURWHFFLyQ� R�
VHUYLFLR�TXH�WHQJD�REOLJDFLyQ�GH�RWRUJDUOHV�R�LPSLGD�OD�SUHVHQWDFLyQ�R�HO�FXUVR�GH�
XQD�VROLFLWXG��
,9�� &XDQGR� HVWDQGR� HQFDUJDGR� GH� DGPLQLVWUDU� MXVWLFLD�� EDMR� FXDOTXLHU� SUHWH[WR��
DXQTXH� VHD� HO� GH� RVFXULGDG� R� VLOHQFLR� GH� OD� OH\�� VH� QLHJXH� LQMXVWLILFDGDPHQWH� D�
GHVSDFKDU�XQ�QHJRFLR�SHQGLHQWH�DQWH�pO��GHQWUR�GH�ORV�WpUPLQRV�HVWDEOHFLGRV�SRU�OD�
OH\���
9�� &XDQGR� HO� HQFDUJDGR� GH� XQD� IXHU]D� S~EOLFD�� UHTXHULGD� OHJDOPHQWH� SRU� XQD�
DXWRULGDG� FRPSHWHQWH� SDUD� TXH� OH� SUHVWH� DX[LOLR�� VH� QLHJXH� LQGHELGDPHQWH� D�
GiUVHOR��
9,�� &XDQGR� HVWDQGR� HQFDUJDGR� GH� FXDOTXLHU� HVWDEOHFLPLHQWR� GHVWLQDGR� D� OD�
HMHFXFLyQ�GH�ODV�VDQFLRQHV�SULYDWLYDV�GH�OLEHUWDG��GH�LQVWLWXFLRQHV�GH�UHDGDSWDFLyQ�
VRFLDO� R� GH� FXVWRGLD� \� UHKDELOLWDFLyQ� GH� PHQRUHV� \� GH� UHFOXVRULRV� SUHYHQWLYRV� R�
DGPLQLVWUDWLYRV� TXH�� VLQ� ORV� UHTXLVLWRV� OHJDOHV�� UHFLED� FRPR� SUHVWD�� GHWHQLGD��
DUUHVWDGD�R� LQWHUQD�D�XQD�SHUVRQD�R� OD�PDQWHQJD�SULYDGD�GH� VX� OLEHUWDG�� VLQ� GDU�
SDUWH� GHO� KHFKR� D� OD� DXWRULGDG� FRUUHVSRQGLHQWH�� QLHJXH� TXH� HVWi� GHWHQLGD�� VL� OR�
HVWXYLHUH��R�QR�FXPSOD�OD�RUGHQ�GH�OLEHUWDG�JLUDGD�SRU�OD�DXWRULGDG�FRPSHWHQWH��
9,,�� &XDQGR� WHQLHQGR� FRQRFLPLHQWR� GH� XQD� SULYDFLyQ� LOHJDO� GH� OD� OLEHUWDG� QR� OD�
GHQXQFLDVH�LQPHGLDWDPHQWH�D�OD�DXWRULGDG�FRPSHWHQWH�R�QR�OD�KDJD�FHVDU��WDPELpQ�
LQPHGLDWDPHQWH��VL�HVWR�HVWXYLHUH�HQ�VXV�DWULEXFLRQHV��
9,,,��&XDQGR�KDJD�TXH�VH� OH�HQWUHJXHQ� IRQGRV��YDORUHV�\�RWUD�FRVD�TXH�QR�VH� OH�
KD\D�FRQILDGR�D�pO�\�VH�ODV�DSURSLH�R�GLVSRQJD�GH�HOORV�LQGHELGDPHQWH��
,;��&XDQGR��SRU�FXDOTXLHU�SUHWH[WR��REWHQJD�GH�XQ�VXEDOWHUQR�SDUWH�GH�ORV�VXHOGRV�
GH�pVWH��GiGLYDV�X�RWUR�VHUYLFLR��
;��&XDQGR�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�R�FRQ�PRWLYR�GH�HOODV��RWRUJXH�HPSOHR��
FDUJR� R� FRPLVLyQ� S~EOLFR�� R� FRQWUDWRV� GH� SUHVWDFLyQ� GH� VHUYLFLRV� SURIHVLRQDOHV� R�
PHUFDQWLOHV�R�GH�FXDOTXLHU�RWUD�QDWXUDOH]D��TXH�VHDQ�UHPXQHUDGRV��D�VDELHQGDV�GH�
TXH� QR� VH� SUHVWDUi� HO� VHUYLFLR� SDUD� HO� TXH� VH� OHV� QRPEUy�� R� QR� VH� FXPSOLUi� HO�
FRQWUDWR�RWRUJDGR��
;,�� &XDQGR� DXWRULFH� R� FRQWUDWH� D� TXLHQ� VH� HQFXHQWUH� LQKDELOLWDGR� SRU� UHVROXFLyQ�
ILUPH�GH�DXWRULGDG�FRPSHWHQWH�SDUD�GHVHPSHxDU�XQ�HPSOHR��FDUJR�R�FRPLVLyQ�HQ�
HO�VHUYLFLR�S~EOLFR��VLHPSUH�TXH�OR�KDJD�FRQ�FRQRFLPLHQWR�GH�WDO�VLWXDFLyQ��\�
;,,�� &XDQGR� RWRUJXH� FXDOTXLHU� LGHQWLILFDFLyQ� HQ� TXH� VH� DFUHGLWH� FRPR� VHUYLGRU�
S~EOLFR� R� FXDOTXLHU� SHUVRQD� TXH� UHDOPHQWH� QR� GHVHPSHxH� HO� HPSOHR�� FDUJR� R�
FRPLVLyQ�D�TXH�VH�KDJD�UHIHUHQFLD�HQ�GLFKD�LGHQWLILFDFLyQ��
$O�TXH�FRPHWD�HO�GHOLWR�GH�DEXVR�GH�DXWRULGDG�HQ� ORV� WpUPLQRV�SUHYLVWRV�SDUD� ODV�
IUDFFLRQHV� ,� D� 9� \� ;� D� ;,,�� VH� OH� LPSRQGUi� GH� XQR� D� RFKR� DxRV� GH� SULVLyQ�� GH�
FLQFXHQWD�KDVWD�WUHVFLHQWRV�GtDV�PXOWD�\�GHVWLWXFLyQ�H�LQKDELOLWDFLyQ�GH�XQR�D�RFKR�
DxRV�SDUD�GHVHPSHxDU�RWUR�HPSOHR��FDUJR�R�FRPLVLyQ�S~EOLFRV�� ,JXDO�VDQFLyQ�VH�
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LPSRQGUi� D� ODV� SHUVRQDV� TXH� DFHSWHQ� ORV� QRPEUDPLHQWRV�� FRQWUDWDFLRQHV� R�
LGHQWLILFDFLRQHV�D�TXH�VH�UHILHUHQ�ODV�IUDFFLRQHV�;�D�;,,��
$O� TXH� FRPHWD� HO� GHOLWR� GH� DEXVR� GH� DXWRULGDG� HQ� ORV� WpUPLQRV� SUHYLVWRV�SRU� ODV�
IUDFFLRQHV� 9,� D� ,;�� V� HOH� LPSRQGUi� GH� GRV� D� QXHYH� DxRV� GH� SULVLyQ�� GH� VHVHQWD�
KDVWD�FXDWURFLHQWRV�GtDV�PXOWD�\�GHVWLWXFLyQ�H� LQKDELOLWDFLyQ�GH�GRV�D�QXHYH�DxRV�
SDUD�GHVHPSHxDU�RWUR�HPSOHR��FDUJR�R�FRPLVLyQ�S~EOLFRV��
�
'H�OD�WUDVFULSFLyQ�DQWHULRU��DGYHUWLPRV��TXH�GHQWUR�GH�OD�DPSOLD�JDPD�GH�VXSXHVWRV�
TXH� OD� /H\�� VHxDOD�� SDUD� LQFXUULU� HQ� HO� GHOLWR� GH� WRUWXUD�� VROR� XQR� GH� HOORV�� HO�
FRQWHPSODGR� HQ� OD� IUDFFLyQ� ,,�� VH� SXHGH� KRPRORJDU�� GH� DOJXQD� PDQHUD� FRQ� HO�
FRQWHQLGR� GHO� GHOLWR� GH� 7RUWXUD� SUHYLVWR� HQ� OD� /H\� )HGHUDO� SDUD� 3UHYHQLU� \�
6DQFLRQDU� OD� 7RUWXUD�� \D� TXH� HO� UHVWR� GH� ODV� KLSyWHVLV� FRQWHQLGDV� HQ� HO� DUWtFXOR�
PHQFLRQDGR��VH�UHILHUH�R�WLHQHQ�SRU�REMHWR�VDQFLRQDU�DFFLRQHV�GLYHUVDV�FRPHWLGDV�
SRU� ORV�6HUYLGRUHV�3~EOLFRV��FRQ� UHODFLyQ�D� OR�TXH�HQ�QXHVWUR� WUDEDMR�HV�HO�SXQWR�
PHGXODU��HQ�HVWDV�FRQGLFLRQHV�KDUHPRV�HO�DQiOLVLV�GRJPiWLFR�GHO�GHOLWR�GH�$EXVR�
GH�$XWRULGDG��FRQWHQLGR�HVSHFtILFDPHQWH�HQ�OD�IUDFFLyQ�PHQFLRQDGD��SRU�VHU�HO�GH�
XWLOLGDG� D� QXHVWUD� LQYHVWLJDFLyQ��(Q� HVDV� FRQGLFLRQHV�� WRPDQGR�HQ� FRQVLGHUDFLyQ�
TXH� GLFKD� GHVFULSFLyQ�� HV� FDVXtVWLFD�� WRGD� YH]� TXH� SUHYp� GLYHUVDV� KLSyWHVLV� GH�
FRQGXFWD�� OR�TXH�LPSOLFD�TXH�GHEHUi�DFUHGLWDUVH�XQD�GH�HOOD�\�QR�ODV�WUHV��SRU�VHU�
DOWHUQDWLYDPHQWH�IRUPDGR��SHUR�DO�VHU�WRGDV�HOODV�GH�DFFLyQ�ODV�LQFOXLUHPRV�GHQWUR�
GHO�DQiOLVLV�GH�OD�FRQGXFWD��DVt�SXHV��WHQHPRV�TXH�OD�GHVFULSFLyQ�TXH�QRV�RFXSD��
VH�LQWHJUD�FRQ�ORV�VLJXLHQWHV�HOHPHQWRV�GH�OD�WLSLFLGDG��UHILUHQGR�ORV�HOHPHQWRV�TXH�
WtSLFRV�TXH� OHJDOPHQWH�VH� UHTXLHUH��GH�DFXHUGR�D� OR�GLVSXHVWR�SRU�HO�DUWtFXOR�����
GHO�&yGLJR�3URFHVDO�3HQDO�SDUD�HO�'LVWULWR�)HGHUDO��
�
�
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(/(0(1726�2%-(7,926��
D�� &RQGXFWD�� &RQVLVWHQWH� HQ� XQD� DFFLyQ�� HQWHQGLGD� FRPR� XQ� FRPSRUWDPLHQWR�
KXPDQR� �TXH� VDWLVIDFH� GRV� IDVHV�� XQD� LQWHUQD� �HQ� OD� FXDO� VH� HVWDEOHFH� OD�
SURSRVLFLyQ�GHO�ILQ�\�OD�VHOHFFLyQ�GH�ORV�PHGLRV�!�\�OD�H[WHUQD��HQ�GRQGH�HO�DXWRU�
SURFHGH� D� VX� UHDOL]DFLyQ� HQ� HO� PXQGR� H[WHUQR!�� SDUD� OD� HMHFXFLyQ� GHO� GHOLWR���
GRPLQDGR�SRU� OD�YROXQWDG� �SRUTXH�HV�GH�GHFLVLyQ� OLEUH�GH� ORV�VXMHWRV�� OD�FXDO� IXH�
UHDOL]DGD�FRQ�XQ�ILQ�GHWHUPLQDGR�FRQWUDULR�D�GHUHFKR�\�FRQ�OR�TXH�WUDQVJUHGLHURQ�HO�
ELHQ� MXUtGLFR� WXWHODGR�SRU� OD�QRUPD��\�TXH�HQ�HO�FDVR�FRQFUHWR�FRQVLVWH�HQ�KDFHU�
YLROHQFLD� �HQ�GRQGH�GHEHPRV�GLVWLQJXLU�HO� WLSR�GH�YLROHQFLD�XWLOL]DGD�SRU�HO�DXWRU��
\D� TXH� SXHGH� FRQVLVWLU� HQ� YLROHQFLD� ItVLFD� ±TXH� HV� HQWHQGLGD� FRPR� OD� IXHU]D�
PDWHULDO�TXH�HO�DXWRU�GHO�GHOLWR�XWLOL]DED�VREUH�HO�SDVLYR��SDUD�VRPHWHUOR�\�FRQFUHWDU�
HO�UHVXOWDGR��R�ELHQ��OD�YLROHQFLD�PRUDO���TXH�FRQVLVWH�HQ�HO�DPDJR�R�DPHQD]D��UHDO�
H�LQPLQHQWH��TXH�VH�KDFH�D�XQD�SHUVRQD��SDUD�FRQVWUHxLU�VX�iQLPR��\�GH�HVWD�IRUPD�
FRQFUHWDU�HO�KHFKR����D�XQD�SHUVRQD�VLQ�FDXVD�OHJtWLPD�R� OD�YHMDUH��FRQFHSWR�TXH�
GH� DFXHUGR� FRQ� HO� GLFFLRQDULR� GH� OD� /HQJXD� (VSDxROD� GH� OD� 5HDO� $FDGHPLD�
(VSDxROD�VLJQLILFD�PDOWUDWDU��PROHVWDU��SHUVHJXLU�D�DOJXLHQ��SHUMXGLFDUOH�R�KDFHUOH�
SDGHFHU��R�OD�LQVXOWDUH��FRQFHSWR�TXH�LJXDOPHQWH�VH�GHILQH�HQ�HO�GLFFLRQDULR�GH�OD�
/HQJXD�(VSDxROD�GH� OD�5HDO�$FDGHPLD�(VSDxROD��\�FX\R�FRQWHQLGR�HV�RIHQGHU�D�
DOJXLHQ�SURYRFiQGROH�H�LUULWiQGROR�FRQ�SDODEUDV�R�DFFLRQHV���
E��5HVXOWDGR��4XH�HV�HQWHQGLGR�FRPR�ODV�PRGLILFDFLRQHV�TXH�OD�FRQGXFWD�SURGXFH�
HQ� HO�PXQGR�H[WHULRU� FRQ� HIHFWR� GH� OD� DFWLYLGDG� GHOLFWXRVD� UHDOL]DGD� SRU� HO� R� ORV�
DFWLYRV�GHO�HYHQWR��SUHVHQWiQGRVH�FRPR�XQ�UHVXOWDGR�PDWHULDO��FXDQGR�OD�FRQGXFWD�
UHDOL]DGD�HV�GH�YLROHQFLD�ItVLFD��SXHV�SRU�PHGLR�GH� ORV�VHQWLGRV�SRGHPRV�SHUFLELU�
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FXDQGR�XQD�SHUVRQD�SUHVHQWD�DOWHUDFLRQHV�HQ�VX�LQWHJULGDG�ItVLFD�\�VHUi�IRUPDO��HV�
GHFLU�� VH� UHTXLHUH� GH� XQD� RSLQLyQ� FLHQWtILFD� R� WpFQLFD� FXDQGR� VH� HMHUFH� YLROHQFLD�
PRUDO��VH�YHMDUH�R�VH�LQVXOWDUH��SDUD�HVWDEOHFHU�HO�GDxR�SVLFROyJLFR�TXH�SUHVHQWD�OD�
YtFWLPD�\�TXH�HYLGHQWHPHQWH�ORJUy�FRQVWUHxLU�VX�iQLPR�
F��1H[R�&DXVDO��4XH� LPSOLFD�XQD� UHODFLyQ� FDXVDO� HQWUH� OD� DFFLyQ� \� HO� UHVXOWDGR��
SRUTXH� OD� YROXQWDG� ~QLFDPHQWH� HV� FRQFHELGD� HQ� IXQFLyQ� GHWHUPLQDQWH� GHO�
UHVXOWDGR��SHUR�QR�FRPR�IXHU]D�GLUHFWRUD�GHO�FXUVR�GHO�DFRQWHFLPLHQWR��
G��2EMHWR�0DWHULDO��4XH�HQ�HO�FDVR�SDUWLFXODU��TXHGD� LGHQWLILFDGR�FRQ� OD�SHUVRQD�
TXH�UHVLHQWH�OD�FRQGXFWD�GHVSOHJDGD�SRU�HO�R�ORV�VXMHWRV�DFWLYRV��
H�� %LHQ� -XUtGLFR�� /RV� ELHQHV� MXUtGLFRV� VRQ� LQWHUHVHV� GH� OD� FRPXQLGDG� FX\D�
SURWHFFLyQ�JDUDQWL]D�HO�'HUHFKR�SHQDO��/D�SURWHFFLyQ�D� WUDYpV�GHO�'HUHFKR�SHQDO�
VLJQLILFD� TXH�PHGLDQWH� ODV� QRUPDV� MXUtGLFDV� VRQ� SURKLELGDV�� EDMR� OD� DPHQD]D� GH�
XQD�SHQD��DTXHOODV�DFFLRQHV�TXH�VRQ�LGyQHDV�SDUD�PHQRVFDEDU�HVWRV�LQWHUHVHV�GH�
XQ�PRGR�HVSHFLDOPHQWH�SHOLJURVR��(O�WLSR�SDUWH��SXHV��GH�OD�QRUPD�\�pVWH�OR�KDFH�
GHO� ELHQ� MXUtGLFR����� 'H� DFXHUGR� FRQ� OD� /HJLVODFLyQ� TXHGD� LGHQWLILFDGR� FRQ� HO�
DGHFXDGR�GHVDUUROOR�GH�OD�MXVWLFLD�FRPHWLGRV�SRU�VHUYLGRUHV�S~EOLFRV���
K�� /HVLyQ� GHO� ELHQ� MXUtGLFR��� $IHFWD� D� OD� UHODFLyQ� GH� OD� DFFLyQ� WtSLFD� FRQ� OD�
SUHWHQVLyQ�GH�UHVSHWR�TXH�SRVHH�HO�YDORU�SURWHJLGR�SRU�OD�GLVSRVLFLyQ�SHQDO������(O�
WLSR�SHQDO�TXH�QRV�RFXSD��HV�QHFHVDULDPHQWH�GH�OHVLyQ�DO�ELHQ�MXUtGLFR��\D�TXH�HV�
KDVWD�HO�PRPHQWR�HQ�TXH�VH�HMHFXWD�OD�FRQGXFWD�FXDQGR�VH�SUHVHQWD�HO�UHVXOWDGR��
VLQ�TXH� WHQJD�FDELGD�HO�VXSXHVWR�GH�SXHVWD�HQ�SHOLJUR�� WRGD�YH]�VHUtD�PX\�GLItFLO�
HVWDEOHFHU� TXH� H[LVWD� SRU� SDUWH� GH� DOJ~Q� VHUYLGRU� OH� HMHFXFLyQ� GH� ORV� DFWRV�
�����������������������������������������������������������
������-HVFKHFN��,ELG��S�������
������,EtG��S�������
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WHQGLHQWHV� � D� OD� FRQFUHFLyQ� GHO� UHVXOWDGR�� VLQ� TXH� VH� SUHVHQWH� HVWH� SRU� FDXVDV�
DMHQDV� D� VX� YROXQWDG� �WHQWDWLYD��� SXHV� SRU� OD� QDWXUDOH]D� PLVPD� GHO� GHOLWR� HQ�
FRPHQWR��QR�SRGUtDPRV�DGRSWDU�WDO�SRVWXUD��
L��&DOLGDG�HQ�HO�6XMHWR�SDVLYR��(V�XQD�SHUVRQD�SULYDGD��OHJtWLPD�R�LOHJtWLPDPHQWH��
GH�VX�OLEHUWDG���
M��&DOLGDG�HQ�HO�6XMHWR�$FWLYR��'HEH�UHXQLU�UHTXLVLWRV�HVSHFLDOHV�TXH�PDUFD�OD�OH\��
SXHV� GHEH� WUDWDUVH� GH� XQ� VHUYLGRU� S~EOLFR� GHO� 'LVWULWR� )HGHUDO�� TXLHQ� GHEH� VHU�
DOJXLHQ�TXH�JXDUGH�D�SHUVRQDV�SULYDGDV�GH�OLEHUWDG��HV�GHFLU��GHEH�WHQHU�GHQWUR�GH�
VXV�IXQFLRQHV�OD�IDFXOWDG�SDUD�SULYDU�GH�OD�OLEHUWDG�D�XQD�SHUVRQD��\�HVWH��DGHPiV��
TXH�HO�IXQFLRQDULR�VH�HQFXHQWUH�HMHUFLHQGR�VXV�IXQFLRQHV��
�
68%-(7,926��
D��*HQpULFR��'ROR��GLUHFWR����4XH�GH�DFXHUGR�FRQ�HO�DUWtFXOR����SiUUDIR�SULPHUR�\�
VHJXQGR�� GHO� 1XHYR�&yGLJR� 3HQDO� SDUD� HO� 'LVWULWR� )HGHUDO�� VH� GHILQH� FRPR�� /DV�
DFFLRQHV«� VRODPHQWH� SXHGHQ� UHDOL]DUVH� GRORVD«� 2EUD� GRORVDPHQWH� HO� TXH��
FRQRFLHQGR�ORV�HOHPHQWRV�REMHWLYRV�GHO�KHFKR�WtSLFR�GH�TXH�VH�WUDWH�«TXLHUH«�VX�
UHDOL]DFLyQ«�� (O� GROR� HV� XQ� KHFKR� SVLFROyJLFR�� R� VHD�� OD� YROXQWDG� GLULJLGD� D� XQ�
UHVXOWDGR��H[LJLGR�SRU�OD�OH\�SHQDO��6L�VH�HVWLPD�OD�FRQFLHQFLD�GHO�FDUiFWHU�LOtFLWR�GHO�
KHFKR�FRPR�HOHPHQWR�GHO�GROR� �TXH�GH�HVWH�PRGR�VH�FRQYLHUWH�HQ�GRORV�PDOXV���
HOOR� QDWXUDOPHQWH� HQYXHOYH� OD� FRQVHFXHQFLD� GH� TXH� WDPELpQ� OD� FRQFLHQFLD� GHO�
FDUiFWHU� LOtFLWR� GH� OD� DFFLyQ� VH� WUDQVIRUPD� HQ� KHFKR� SVLFROyJLFR�� RVH�� HQ� XQ�
FRQRFLPLHQWR� DFWXDO� GH� OD� LOLFLWXG����� 6LQ� TXH� HQ� HO� FDVR�� SXHGD� FRQVLGHUDUVH� OD�
�����������������������������������������������������������
�����5RPiQ��9HUyQLFD��RS�FLW���S�������
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FRPLVLyQ� GH� HVWH� GHOLWR� EDMR� HO� VXSXHVWR� GH� GROR� HYHQWXDO�� SXHV� OD� QDWXUDOH]D�
PLVPD�GH� OD�GHVFULSFLyQ� MXUtGLFD�QR� OR�DGPLWH�� \D�TXH�QR�SXHGH�DFHSWDUVH�FRPR�
SDUWH�GH�XQD�LQYHVWLJDFLyQ�R�SURFHVR�MXGLFLDO��OD�SUDFWLFD�GH�OD�WRUWXUD��SRU�SDUWH�GH�
ODV�DXWRULGDG��\D�VHD�HMHFXWiQGROD�R�ELHQ�SHUPLWLHQGR�VX�DSOLFDFLyQ��
�
������3XQLELOLGDG��
6HJ~Q� OD� 'RFWRUD� 2OJD� ,VODV� /D� SXQLELOLGDG� HV� OD� FRQPLQDFLyQ� GH� SULYDFLyQ� R�
UHVWULFFLyQ� GH� ELHQHV� GHO� DXWRU� GHO� GHOLWR�� IRUPXODGD� SRU� HO� OHJLVODGRU� SDUD� OD�
SUHYHQFLyQ�JHQHUDO��\�GHWHUPLQDGD�FXDOLWDWLYDPHQWH�SRU�OD�FODVH�GHO�ELHQ�WXWHODGR�\�
FXDQWLWDWLYDPHQWH� SRU� OD�PDJQLWXG� GHO� ELHQ� \� GHO� DWDTXH� D� pVWH����� 3RU� RWUR� ODGR�
)UDQFLVFR�3DYyQ�9DVFRQFHORV�H[SUHVD�HQ�VX�PDQXDO�GH�'HUHFKR�3HQDO�0H[LFDQR�
TXH��/D�SXQLELOLGDG�HV�OD�DPHQD]D�GH�SHQD�TXH�HO�(VWDGR�DVRFLD�D�OD�YLRODFLyQ�GH�
ORV� GHEHUHV� FRQVLJQDGRV� HQ� ODV� QRUPDV� MXUtGLFDV�� GLFWDGDV� SDUD� JDUDQWL]DU� OD�
SHUPDQHQFLD�GHO�RUGHQ�VRFLDO������
<� WRPDQGR� DOJXQDV� SRVWXUDV� GH� DXWRUHV� PiV� DFWXDOHV�� REVHUYDPRV� TXH� -XDQ�
%XVWRV�5DPtUH]�\�+HUQiQ�+RUPD]DEDO�0DODUH��HQ�VX� OLEUR�/HFFLRQHV�GH�'HUHFKR�
3HQDO��VHxDODQ���

/D�GHWHUPLQDFLyQ�GH�OD�SHQD�HV�SUHFLVDPHQWH�OR�TXH�YD�D�DIHFWDU�D�XQD�SHUVRQD�
\�VXV�GHUHFKRV�\�GH�DKt�TXH�DSDUH]FD�FRPR�HO�DVSHFWR�PiV�VLJQLILFDWLYR�GH�OD�
WHRUtD�SHQDO��'H�DKt�WDPELpQ�TXH��DXQTXH�KD\D�GHOLWR�\�XQ�VXMHWR�UHVSRQVDEOH��
SXHGD�OOHJDUVH�D�OD�FRQFOXVLyQ�HQ�OD�GHWHUPLQDFLyQ�GH�OD�SHQD�GH�TXH�QR�KD�GH�
DSOLFDUVH�� \D� VHD� SRUTXH� VLHPSUH� YD� D� LPSOLFDU� DIHFWDU� D� OD� LQGHPQLGDG� GH� OD�
SHUVRQD��R�ELHQ�SRUTXH�QR�UHVXOWD�QHFHVDULD������

���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
�
�����,VODV�GH�*RQ]iOH]�0DULVFDO��2OJD��$QiOLVLV�OyJLFR�GH�ORV�GHOLWRV�FRQWUD�OD�YLGD���0p[LFR��S�����
�����3DYyQ�9DVFRQFHORV��)UDQFLVFR��0DQXDO�GH�'HUHFKR�3HQDO�0H[LFDQR��SDUWH�JHQHUDO���S������
�����-XDQ�%XVWRV�5DPtUH]��-XDQ�\�+HUQiQ�+RUPD]DEDO�0DODUH��,ELG��S��������
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3RU� VX� SDUWH� &ODXV� 5R[LQ� PHQFLRQD�� 3RU� UHJOD� JHQHUDO�� XQD� DFFLyQ� WtSLFD��
DQWLMXUtGLFD� \� HIHFWXDGD� UHVSRQVDEOHPHQWH� WDPELpQ� HV� SXQLEOH�� <� PiV� DGHODQWH�
DSXQWD���

VH�GDUi�HO� µPHUHFLPLHQWR�GH�SHQD¶�FXDQGR�XQD�FRQGXFWD�VHD�WtSLFD��DQWLMXUtGLFD�\�FXOSDEOH�
�DXQTXH�GH�XQ�PRGR�PiV�VREULR�\�PiV�H[DFWR�GHEHUtD�KDEODUVH�GH�OD�FRQFXUUHQFLD�GH�XQD�
µSRVLELOLGDG�GH�SXQLFLyQ¶���SHUR�XQD�FRQGXFWD�µPHUHFHGRUD�GH�SHQD¶�VyOR�HVWDUi�µQHFHVLWDGD�
GH�SHQD¶�VL�VH�DxDGH�XQD�QHFHVLGDG�SUHYHQWLYD�GH�SXQLFLyQ�������

(O�DUWtFXOR�FXDUWR�GH�OD�/H\�)HGHUDO�SDUD�3UHYHQLU�\�6DQFLRQDU�OD�7RUWXUD��QRV�GLFH���
$�TXLHQ�FRPHWD�HO�GHOLWR�GH�WRUWXUD�VH�DSOLFDUi�SULVLyQ�GH�WUHV�D�GRFH�DxRV��GH�
GRVFLHQWRV� D� TXLQLHQWRV� GtDV� PXOWD� H� LQKDELOLWDFLyQ� SDUD� HO� GHVHPSHxR� GH�
FXDOTXLHU�FDUJR��HPSOHR�R�FRPLVLyQ�S~EOLFRV�KDVWD�SRU�GRV�WDQWRV�GHO� ODSVR�GH�
SULYDFLyQ�GH�OLEHUWDG�LPSXHVWD�����

/D�OHJLVODFLyQ�DQWHULRU��GH�������HVWDEOHFtD�XQD�VDQFLyQ�GH���D����DxRV�GH�SULVLyQ��
+R\��OD�/H\�YLJHQWH��GH�GLFLHPEUH�GH�������HVWDEOHFH�XQ�PtQLPR�GH�WUHV�DxRV�\�XQ�
Pi[LPR�GH����DxRV�GH�SULYDFLyQ�GH�OD�OLEHUWDG�SRU�OD�FRPLVLyQ�GHO�GHOLWR�GH�WRUWXUD���
DVLPLVPR��HO�DUWtFXOR��R��'HFODUD�TXH� ODV�SHQDV�SUHYLVWDV�HQ�HO�DUWtFXOR�FXDUWR�VH�
DSOLFDUiQ� DO� VHUYLGRU� S~EOLFR� TXH�� FRQ� PRWLYR� GHO� HMHUFLFLR� GH� VX� FDUJR�� FRQ�
FXDOTXLHUD�GH�ODV�ILQDOLGDGHV�GHO�DUWtFXOR�WHUFHUR������LQVWLJXH��FRPSHOD��R�DXWRULFH�D�
XQ�WHUFHUR�R�VH�VLUYD�GH�pO�SDUD�LQIOLJLU�D�XQD�SHUVRQD�GRORUHV�R�VXIULPLHQWRV�JUDYHV�
VHDQ�ItVLFRV�R�SVtTXLFRV��R�QR�HYLWH�TXH�VH�LQIOLMDQ�GLFKRV�GRORUHV�R�VXIULPLHQWRV�D�
XQD� SHUVRQD� TXH� HVWp� EDMR� VX� FXVWRGLD�� � $GHPiV� GHFODUD� TXH� VH� DSOLFDUiQ� ODV�
PLVPDV� SHQDV� DO� WHUFHUR� TXH�� FRQ� FXDOTXLHU� ILQDOLGDG� LQVWLJDGR� R� DXWRUL]DGR��

�����������������������������������������������������������
�����5R[LQ��&ODXV��'HUHFKR�3HQDO�3DUWH�*HQHUDO��7RPR�,��)XQGDPHQWRV��/D�HVWUXFWXUD�GH�OD�7HRUtD�
GHO�'HOLWR��(GLWRULDO�&LYLWDV��0DGULG�������SS�����������
������&RQ�HO�ILQ�GH�REWHQHU�GHO�WRUWXUDGR�R�GH�XQ�WHUFHUR���LQIRUPDFLyQ�R�FRQIHVLyQ��R�DSOLFDU�FDVWLJR�SRU�XQ�
DFWR�FRPHWLGR�R�SDUD�FRDFFLRQDU�OD�UHDOL]DFLyQ�R�VH�GHMH�GH�UHDOL]DU�XQD�FRQGXFWD�GHWHUPLQDGD�
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H[SOtFLWD� R� LPSOtFLWDPHQWH�� SRU� XQ� VHUYLGRU� S~EOLFR�� LQIOLMD� GRORUHV� R� VXIULPLHQWRV�
JUDYHV�VHDQ�ItVLFRV�R�SVtTXLFRV�D�XQ�GHWHQLGR��
3RU� ~OWLPR�� HO� DUWtFXOR� ��� GH� OD� UHIHULGD� /H\� FRQWUD� OD� WRUWXUD�� HVWDEOHFH� TXH� HO�
VHUYLGRU� S~EOLFR� TXH� HQ� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV� FRQR]FD� GH� XQ� KHFKR� GH�
WRUWXUD��HVWi�REOLJDGR�D�GHQXQFLDUOR�GH� LQPHGLDWR��VL�QR� OR�KLFLHUH��VH� OH� LPSRQGUi�
GH�WUHV�PHVHV�D�WUHV�DxRV�GH�SULVLyQ��\�GH����D����GtDV�GH�PXOWD��VLQ�SHUMXLFLR�GH�OR�
TXH�HVWDEOH]FDQ�RWUDV�OH\HV��
�
����7HRUtDV�GH�ODV�SHQDV�
8QR�GH�ORV�HOHPHQWRV�PiV�LPSRUWDQWHV�HQ�FXDQWR�D�OD�SURPXOJDFLyQ�GH�ODV�OH\HV�OR�
HV� VLQ� GXGD�� OD� MXVWLILFDFLyQ� TXH� XWLOL]D� HO� HVWDGR� SDUD� OHJLWLPDU� OD� LPSRVLFLyQ� GH�
VDQFLRQHV�� D� ORV� VXMHWRV� TXH� YXOQHUDQ� R� SRQHQ� HQ� SHOLJUR� DOJXQR� GH� ORV� ELHQHV�
MXUtGLFRV�� UHVSHFWR�GH� ORV�FXDOHV�VH�KD�UHVHUYDGR�HO�(VWDGR� OD�3URWHFFLyQ��\�SDUD�
HOOR�VH�GHEHQ�FRQVLGHUDU�ORV�REMHWLYRV�\�ILQHV�TXH�IXQGDPHQWDQ�OD�SUHYLVLyQ�GH�XQD�
FRQGXFWD� FRPR� GHOLFWLYD�� \� OD� FRUUHVSRQGLHQWH� VDQFLyQ� TXH� GHEHUi� LPSRQHUVH� D�
WUDYpV� GH� ORV� ÏUJDQRV� -XULVGLFFLRQDOHV� D� DTXHOORV� VXMHWRV� TXH� SURGX]FDQ� HO�
UHVXOWDGR�UHOHYDQWH�SDUD�HO�'HUHFKR�3HQDO��/D�IXQGDPHQWDFLyQ�SROtWLFR�FULPLQDO�GH�
OD�FDWHJRUtD�GH� OD� UHVSRQVDELOLGDG�SDUWLHQGR�GH� OD� WHRUtD�GH� ORV� ILQHV�GH�SHQD�QR�
VyOR�HV�DGHFXDGD�SDUD�H[SOLFDU�VLQ�FRQWUDGLFFLRQHV�OD�UHJXODFLyQ�GH�OD�OH\�SRVLWLYD��
VLQR� TXH� DO� PLVPR� WLHPSR� SHUPLWH� VROXFLRQDU� PHMRU� ORV� SUREOHPDV� WHyULFRV�
IXQGDPHQWDOHV�GHO�'HUHFKR�3HQDO�����7RPDQGR�HQ�FRQVLGHUDFLyQ� OR�VHxDODGR�SRU�
HVWD� DXWRUD�� SRGHPRV�PHQFLRQDU�TXH� HO� REMHWLYR�GH� ODV� WHRUtDV�GH� ODV� SHQDV�� HV�
�����������������������������������������������������������
������5RPiQ�4XLUR]��,ELG��S�������
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OHJLWLPDU�DO�GHUHFKR�SHQDO��PHGLDQWH�H[SOLFDFLRQHV� UDFLRQDOHV��SDUD� OD� LPSRVLFLyQ�
GH�XQ�FDVWLJR�TXH�SXHGH�DIHFWDU�DO�SDWULPRQLR��OD�OLEHUWDG�R�LQFOXVR�OD�YLGD�GH�XQD�
SHUVRQD��
$Vt�HQFRQWUDPRV�TXH� OD�GRFWULQD�GLVWLQJXH�GHQWUR�GH� ODV� WHRUtDV�GH� ODV�SHQDV� ODV�
VLJXLHQWHV��
�
�������7(25Ë$6�$%62/87$6�
�6RQ� DTXHOODV� TXH� HVWDEOHFHQ� OD� H[LVWHQFLD� GH� YHUGDGHV� R� YDORUHV� DEVROXWRV�
DQWHULRUHV�DO�KRPEUH��6HxDODQ��TXH�FRQ�OD�SHQD�VH�WUDWD�TXH�VH�KDJD�MXVWLFLD��6XV�
ILQHV�VRQ�DOFDQ]DU�R�DILUPDU� OD�YLJHQFLD�GHO�GHUHFKR�D�WUDYpV�GH� OD�UHWULEXFLyQ�GHO�
PDO�RFDVLRQDGR�SRU�HO�DXWRU�GHO�GHOLWR��$]]ROLQL�PHQFLRQD��KDQ�MXVWLILFDGR�D�OD�SHQD�
SRU�Vt�PLVPD��/D�SHQD�QR�WLHQH�XQD�ILQDOLGDG�TXH�OD�H[FHGD��VLQR�TXH�HQ�VX�SURSLD�
QDWXUDOH]D�HVWi�FRQWHQLGD�VX�MXVWLILFDFLyQ�����3RU�VX�SDUWH�-HVFKHFN�VHxDOD�TXH�ODV�
WHRUtDV�DEVROXWDV�GH�OD�SHQD�FHQWUDQ�HO�PRWLYR�MXUtGLFR�\�HO�VHQWLGR�GH�OD�SHQD�VyOR�
HQ� OD� UHWULEXFLyQ�� HQ� FX\D� YLUWXG� GHEH� KDFHUVH� MXVWLFLD� FRQ� HO� FXOSDEOH� SRU� OD�
FRPLVLyQ� GH� VX� KHFKR�� /D� SHQD� TXHGD� OLEHUWDGD� GH� FXDOTXLHU� FRQVLGHUDFLyQ�
ILQDOtVWLFD��³SRHQD�DVROXWD�DE�HIIHFWX´��\�DSDUHFH�VHQFLOODPHQWH�FRPR�OD�LPSRVLFLyQ�
TXHULGD� GH� XQ�PDO� GLULJLGD� D� OD� FRPSHQVDFLyQ� SRU� OD� FRPLVLyQ� GH� XQD� LQIUDFFLyQ�
MXUtGLFD� FXOSDEOH�� /DV� EDVHV� LGHROyJLFDV� GH� ODV� WHRUtDV� DEVROXWDV� UHVLGHQ� HQ� HO�
UHFRQRFLPLHQWR� GHO� (VWDGR� FRPR� YHODGRU� GH� OD� MXVWLFLD� WHUUHQDO� \� HVHQFLD� GH� ORV�
YDORUHV� PRUDOHV�� HQ� OD� FUHHQFLD� GH� OD� FDSDFLGDG� GH� DXWRGHWHUPLQDFLyQ� GH� OD�
SHUVRQD� \� HQ� OD� OLPLWDFLyQ� GH� OD�PLVLyQ� GHO� (VWDGR� D� OD� SURWHFFLyQ� GH� OD� OLEHUWDG�
�����������������������������������������������������������
�����$]]ROLQL��,ELG��S����
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LQGLYLGXDO�� (Q� ODV� WHRUtDV� DEVROXWDV� GH� OD� SHQD� FRQIOX\HQ�� SXHV�� SODQWHDPLHQWRV�
LGHDOLVWDV��FRQVHUYDGRUHV�\�OLEHUDOHV������/D�SHQD�QR�HVWi�GHVWLQDGD�D�OD�UHDOL]DFLyQ�
GH�OD�MXVWLFLD�VREUH�OD�WLHUUD��VLQR�TXH�VLUYH�H[FOXVLYDPHQWH�SDUD�OD�SURWHFFLyQ�GH�OD�
VRFLHGDG�� OD�SHQD�QR�HV�XQ� ILQ�HQ�Vt�PLVPR��VLQR�TXH�HV� WDQ�VROR�XQ�PHGLR�FX\D�
ILQDOLGDG�HV�HYLWDU�DFFLRQHV�SXQLEOHV�IXWXUDV��
�
�������7(25Ë$6�5(/$7,9$6�2�'(�35(9(1&,Ï1�
3UHVFLQGHQ�GH�FRQVLGHUDFLRQHV�WUDVFHQGHQWHV�SDUD�OD�OHJLWLPDFLyQ�GHO�FDVWLJR�\�OR�
IXQGDPHQWDQ�HQ�OD�XWLOLGDG�GH�OD�SHQD��/D�SHQD�\�HO�GHUHFKR�SHQDO�VH�MXVWLILFDUtDQ�
UDFLRQDOPHQWH�SRUTXH�VRQ�~WLOHV�SDUD�SUHYHQLU�HO�GHOLWR��/D�SHQD�HV�XQD�UHWULEXFLyQ�
R� XQ� SDJR� SRU� HO� PDO� XVR� GH� OD� OLEHUWDG�� 'HEH� VHU� XQD� SHQD� MXVWD�� HVWR� HV�
SURSRUFLRQDGR�DO�PDO�FDXVDGR�FRQ�HO�GHOLWR��
+HJHO�DO�UHVSHFWR�PDQLILHVWD�TXH�OD�SHQD�HV�OD�QHJDFLyQ�GHO�GHUHFKR��3RU�OR�WDQWR��
HQ�OD�PHGLGD�TXH�OD�QHJDFLyQ�GH�XQD�QHJDFLyQ�HV�XQD�DILUPDFLyQ��FRQ�OD�SHQD�VH�
WUDWD� GH� DILUPDU� HO� GHUHFKR� TXH� KD� VLGR� QHJDGR� FRQ� OD� UHDOL]DFLyQ� GHO� GHOLWR�� (O�
GHUHFKR� FXPSOH�� HQWRQFHV�� XQ� SDSHO� UHVWDXUDGRU� R� UHWULEXWLYR�� (O� YDORU� DEVROXWR�
WUDVFHQGHQWH�HQ�FRQVHJXLU�FRQ�OD�SHQD�HV�DILUPDU�OD�YLJHQFLD�GHO�GHUHFKR��3HUR�OD�
SHQD�SDUD�+HJHO�HV�OR�UDFLRQDO��\�SHQD�UDFLRQDO�HV�OD�SHQD�MXVWD��'H�HVWD�PDQHUD��
VHJ~Q�FXDO�VHD�OD�LQWHQVLGDG�GH�OD�SHQD�FRQ�TXH�HO�GHUHFKR�VHUi�DILUPDGR��
-HVFKHFN�VHxDOD���

/DV� EDVHV� LGHROyJLFDV� GH� ODV� WHRUtDV� GH� OD� SHQD� VRQ� ODV� WHRUtDV� GHO� (VWDGR�
KXPDQLWDULR� GH� OD� ,OXVWUDFLyQ�� HO� UHFRQRFLPLHQWR� GH� OD� FRQFHSFLyQ� GHWHUPLQLVWD�
GH� WRGR� FRPSRUWDPLHQWR� KXPDQR�� OD� FUHHQFLD� WDPELpQ� HQ� OD� FDSDFLGDG�
HGXFDWLYD�GHO�DGXOWR�D�WUDYpV�GH�XQD�DGHFXDGD�LQIOXHQFLD�SHGDJyJLFR�VRFLDO��HO�

�����������������������������������������������������������
������-HVFKHN��,ELG��S������
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UHFKD]R�GH�FXDOTXLHU�LQWHQWR�PHWDItVLFR�GH�H[SOLFDU�HO�SUREOHPD�GH�OD�YLGD�VRFLDO�
\�OD�VXEHVWLPDFLyQ�GH�OD�MXVWLFLD�FRPR�QHFHVLGDG�EiVLFD�GH�OD�SHUVRQD��������

/DV� WHRUtDV� UHODWLYDV� FRQOOHYDQ� GRV� IXQFLRQHV� IXQGDPHQWDOHV�� XQD� TXH� YD�
HQFDPLQDGD�KDFLD�OD�FROHFWLYLGDG��FRPR�PHGLR�GH�SUHYHQFLyQ�GHO�GHOLWR�\�RWUD�TXH�
VH�GLULJH�HVSHFtILFDPHQWH�DO�VXMHWR��SDUD�HYLWDU��FRPR�SUHYHQFLyQ�LJXDOPHQWH��TXH�
HQ�HO�IXWXUR�LQFXUUD�HQ�DOJXQD�RWUD�FRQGXFWD�GHOLFWLYD��D�WUDYpV�GH�OD�UHDGDSWDFLyQ�
VRFLDO� �TXH� HQ� HO� FDVR� GH� ORV� IXQGDPHQWRV� GH� OD� SHQD� SULYDWLYD� GH� OLEHUWDG�� VH�
LGHQWLILFD�FRQ�XQD�GH� ODV�IXQFLRQHV�ODWHQWHV�TXH�MXVWLILFDQ�VX�YLJHQFLD�\�DSOLFDFLyQ�
KDVWD�QXHVWURV�GtDV���GH�DKt�TXH�SRGDPRV�GLVWLQJXLU�HQ�ODV�WHRUtDV�UHODWLYDV�GH�ODV�
SHQDV�� OD� GH� OD� 3UHYHQFLyQ� *HQHUDO� \� OD� GH� OD� 3UHYHQFLyQ� (VSHFLDO�� TXH� WLHQHQ�
FRPR�FRQWHQLGRV�OR�TXH�D�FRQWLQXDFLyQ�PHQFLRQDUHPRV��
�
D��35(9(1&,Ï1�*(1(5$/��/DV�WHRUtDV�GH�OD�SUHYHQFLyQ�JHQHUDO��YDQ�GLULJLGDV�D�
WRGD�OD�FRPXQLGDG�VRFLDO�SDUD�TXH�VH�DEVWHQJD�GH�GHOLQTXLU��FRQ�OD�DPHQD]D�GH�OD�
SHQD��SURFXUDQGR�TXH�ORV�LQWHJUDQWHV�GH�OD�VRFLHGDG�TXH�QR�KD\DQ�FRPHWLGR�GHOLWR�
DOJXQR�� QR� OR� FRPHWDQ�� UHIRU]DQGR� OD� DPHQD]D� GH� OD� SHQD� FRQ� VX� HIHFWLYD�
HMHFXFLyQ�� FXDQGR� DOJXLHQ� \D� OR� FRPHWLy�� $O� UHVSHFWR� 5R[LQ�� VHxDOD�� 6H� SXHGH�
DFHSWDU� TXH� HO� KRPEUH� PHGLR� HQ� VLWXDFLRQHV� QRUPDOHV� VH� GHMD� LQIOXLU� SRU� OD�
DPHQD]D� GH� SHQD�� SHUR� HQ� WRGR� FDVR� HVWR� QR� RFXUUH� FRQ� GHOLQFXHQWHV�
SURIHVLRQDOHV�QL�WDPSRFR�FRQ�GHOLQFXHQWHV�LPSXOVLYRV�RFDVLRQDOHV����
(VWDV� WHRUtDV�VH�KDQ�GLYLGLGR�HQ�GRV�JUDQGHV�JUXSRV��GHSHQGLHQGR�GHO�PRPHQWR�
GH� GHWHUPLQDFLyQ� GH� OD� SHQD� HQ� OD� TXH� QRV� HQFRQWUHPRV�� SXHV�PLHQWUDV� TXH� OD�
�����������������������������������������������������������
�����-HVFKHFN��,ELG��S�������
������5R[LQ��,ELG��SS�����
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GHQRPLQDGD�,QWLPLGDWRULD��FXPSOH�VX�IXQFLyQ�GHVGH�OD�GHWHUPLQDFLyQ� OHJLVODWLYD�DO�
VHU�SURPXOJDGD�\�FRQ�OD�HQWUDGD�HQ�YLJRU�GH�OD�OH\�PLVPD��HQ�HO�PRPHQWR�HQ�TXH�
ORV�VXMHWRV�WLHQHQ�FRQRFLPLHQWRV�GH�VX�H[LVWHQFLD��OD�LQWHJUDGRUD��VH�VDWLVIDFH�HQ�HO�
PRPHQWR� HQ� TXH� ORV� LQWHJUDQWHV� GH� OD� VRFLHGDG�� WLHQHQ� FRQRFLPLHQWR� GH� TXH� XQ�
VXMHWR� GHWHUPLQDGR� KD� VLGR� FDVWLJDGR� SRU� OD� FRPLVLyQ� GH� XQ� KHFKR� GHOLFWLYR� HQ�
SDUWLFXODU��OR�TXH�EXVFD�HV�XQD�FRQFLHQFLD�GHO�GHUHFKR�HQ�OD�VRFLHGDG��

326,7,9$� 2� ,17(*5$'25$�� 3HUVLJXH� OD� HVWDELOL]DFLyQ� GH� OD� FRQFLHQFLD� GHO�
GHUHFKR��3DUWH�GH�OD�FRQVLGHUDFLyQ�GHO�GHUHFKR�SHQDO�FRPR�XQ�FRQWURO�VRFLDO�PiV��
VROR�TXH�IRUPDOL]DGD��(VWD�OLPLWDGR�SRU�ORV�GHUHFKRV�IXQGDPHQWDOHV�GH�OD�SHUVRQD��
/D�ILQDOLGDG�SHUVHJXLGD�FRQ�OD�LPSRVLFLyQ�GH�OD�SHQD�WUDVFLHQGH�GHO�GHUHFKR�SHQDO�
D� OD� VRFLHGDG� \� HQ� FRQVHFXHQFLD�� VH� HVSHUD� TXH� SURGX]FD� FRQVHFXHQFLDV� HQ� OD�
UHODFLyQ� VRFLDO�� FRQFUHWDPHQWH� GH� HVWDELOL]DU� OD� FRQFLHQFLD� GHO� GHUHFKR�� /D�
SUHYHQFLyQ� JHQHUDO� SRVLWLYD� PRWLYDUtD� QR� D� WUDYpV� GHO� PLHGR�� VLQR� D� WUDYpV� GHO�
GHUHFKR��TXH�FXPSOLUtD�XQD�IXQFLyQ�FRPXQLFDWLYD�GH�ORV�YDORUHV�MXUtGLFRV��
3DUD�GLVWLQJXLU�ORV�FRQWHQLGRV�GH�OD�3UHYHQFLyQ�*HQHUDO�3RVLWLYD�\�1HJDWLYD��3pUH]�
0DQ]DQR� �FLWDGR� SRU� $]]ROLQL�� VHxDOD�� KD\� TXH� GHFLU� TXH� SUHYHQFLyQ� JHQHUDO�
SRVLWLYD�\�QHJDWLYD�VH�GLVWLQJXH�HQ�IXQFLyQ�GH�YDULRV�FULWHULRV��HO�SULPHUR�\�SULQFLSDO�
FULWHULR� HV� OD� IRUPD� GH� H[SOLFDU� OD� UHODFLyQ� SHQD�LQKLELFLyQ� GH� GHOLWRV�� 6L� OD�
SUHYHQFLyQ� JHQHUDO� GH� LQWLPLGDFLyQ� OD� H[SOLFD� FRPR� XQD� UHODFLyQ� OLQHDO� HVWtPXOR�
UHVSXHVWD�� OD� SUHYHQFLyQ� JHQHUDO� SRVLWLYD� DOXGH� D� OD� LQFLGHQFLD� GH� OD� SHQD� HQ� OD�
FRQFLHQFLD�MXUtGLFD��D�OD�DFWLYDFLyQ�GH�ORV�PHFDQLVPRV�GH�DXWRFRQWURO�YDORUDWLYRV��
(O� VHJXQGR� FULWHULR� GH� GLVWLQFLyQ� HV� TXH� OD� SUHYHQFLyQ� JHQHUDO� SRVLWLYD� DOXGH� D�
HIHFWRV� QR� UHVDOWDGRV� SRU� OD� SUHYHQFLyQ� GH� LQWLPLGDFLyQ�� FRPR� OD� GHIHQVD� GHO�
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RUGHQDPLHQWR�MXUtGLFR�R�OD�SDFLILFDFLyQ�GHO�VHQWLPLHQWR�MXUtGLFR��(O�WHUFHU�FULWHULR�VH�
UHILHUH� DO� GHVWLQDWDULR� GHO� HIHFWR� SUHWHQGLGR�� VL� OD� LQWLPLGDFLyQ� VH� GLULJH� D� OD�
FROHFWLYLGDG� VRFLDO� HQ� FXDQWR� GHOLQFXHQWHV� SRWHQFLDOHV�� OD� SUHYHQFLyQ� JHQHUDO�
SRVLWLYD�VH�SUR\HFWD�VREUH�OD�FRPXQLGDG�VRFLDO��SHUR�FRPR�FXHUSR�RUJDQL]DGR�FRQ�
FRQFLHQFLD�MXUtGLFD�SURSLD�R�FRPR�YtFWLPD�SRWHQFLDO�R�GLIXVD�D�VDWLVIDFHU�����
$KRUD� ELHQ�� OD� WHRUtD� GH� OD� 3UHYHQFLyQ�*HQHUDO�� FXHQWD� \D� FRQ� GLYHUVDV� FUtWLFDV��
HQWUH�ODV�FXDOHV�HQFRQWUDPRV�ODV�VLJXLHQWHV��
+DQV�+HLQULFK�-HVFKHFN�7KRPDV�:HLJHQG��FLWD�D�1HXPDQQ��VHxDODQGR���

1R�VH�QHFHVLWD�OD�FXOSDELOLGDG�SDUD�SRQHU�FRWR�D�ODV�GHVPHVXUDGDV�H[LJHQFLDV�
SUHYHQWLYR�JHQHUDOHV�� SXHV� OD� -XVWLFLD� GH� OD� VDQFLyQ� \D� HVWDUtD� DVHJXUDGD�
VXILFLHQWHPHQWH�PHGLDQWH�HO� ³OtPLWH� LQPDQHQWH�GH�XQD�SUHYHQFLyQ�JHQHUDO�ELHQ�
HQWHQGLGD� HQ� HO� VHQWLGR� GH� XQD� RULHQWDFLyQ� QRUPDWLYD� �SUHYHQFLyQ� JHQHUDO�
LQWHJUDGRUD�«�VH� WUDWD� GH� Vt� \� HQ� TXp�PHGLGD�� UHVXOWD� QHFHVDULD� XQD� VDQFLyQ�
FRQWUD�HO�DXWRU�SRU�HO�KHFKR�FXOSDEOH�SDUD�SUHVHUYDUOD�ILGHOLGDG�DO�'HUHFKR�SRU�
SDUWH�GH� OD�FROHFWLYLGDG�� OR�TXH�~QLFDPHQWH�SXHGH�DOFDQ]DUVH�D� WUDYpV�GH�XQD�
SHQD�PHUHFLGD������

9HUyQLFD�5RPiQ�SRU�VX�SDUWH��PHQFLRQD���
�/D� LPSRVLFLyQ�GH� OD�SHQD�DSDUHFH� OLJDGD�D� OD�FDSDFLGDG�GH�PRWLYDFLyQ�SRU� OD�
SHQD�GHO�KRPEUH��UDFLRQDO�R�SRU�HO�PLHGR�«HO�³EXHQ´�FLXGDGDQR�QR�HV�PRWLYDGR�
SRU�OD�SHQD��\D�TXH�ODV�RWUDV�IRUPDV�GH�FRQWURO�VRFLDO�OR�KDQ�KHFKR�FRQYHUJHU�D�
ORV�ILQHV�HVWDWDOHV��<�HO�³PDO´�FLXGDGDQR�MXVWDPHQWH�QR�HV�QL�KD�VLGR�PRWLYDGR«�
(Q�HVH�VHQWLGR�OD�SHQD�VyOR�JUDWLILFD�DO�EXHQ�FLXGDGDQR��HQ�HO�VHQWLGR�GH�TXH�QR�
VH� OH� DSOLFD� D� pO�� VLQR� DO� ³PDO´� FLXGDGDQR«'LItFLOPHQWH� SRGUi� VRVWHQHUVH� FRQ�
FRQYLFFLyQ� TXH� XQ� (VWDGR� GHPRFUiWLFR� WHQJD� SRU� ILQ� OD� XWLOL]DFLyQ� GH� ORV�
DVSHFWRV�GH�PRWLYDFLyQ�LQKLELWRULD�PiV�QHJDWLYRV�SDUD�HO�VHU�KXPDQR��FRPR�VRQ�
ORV�GHO�PLHGR�R�WHUURU��TXH�VH�FRQWUDSRQHQ�D�OD�HVHQFLD�PLVPD�GH�OR�TXH�HV�OD�
GHPRFUDFLD��VX�FDUiFWHU�OLEHUWDULR�\�OLEHUDGRU��������


1(*$7,9$� 2� ,17,0,'$725,$��� (V� XQD� LQWLPLGDFLyQ� R� FRDFFLyQ� SVLFROyJLFD�
GLULJLGD�D�WRGRV� ORV�FLXGDGDQRV�TXH�UHSULPLUiQ�VX� LPSXOVR�GHOLFWLYR�FXDQGR�VHSDQ�
�����������������������������������������������������������
�����$]ROLQL��$OLFLD��RS�FLW��3�����±�����
�����-HVFKHFN��/RF�FLW���
������9HUyQLFD�5RPiQ��RS�FLW���S������
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TXH�LQHYLWDEOHPHQWH�VHJXLUi�OD�LPSRVLFLyQ�GH�XQD�SHQD�D�VX�KHFKR�GHOLFWLYR��6L�OD�
SHQD� KD� GH� LPSRQHUVH�� VHJ~Q� HVWD� FRQFHSFLyQ�� HV� SRU� VX� XWLOLGDG� SDUD� HO�
PDQWHQLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�OD�YLGD�VRFLDO��&RQ�HOOD�VH�WUDWD�GH�HYLWDU�ORV�
KHFKRV�IXWXURV��FRVD�TXH�QL�VLTXLHUD�VH�SODQWHDED�FRQ�OD�UHWULEXFLyQ���
�
E��35(9(1&,21�(63(&,$/���(V�OD�DFWXDFLyQ�VREUH�HO�GHOLQFXHQWH�PLVPR��\D�VHD�
HQPHQGiQGROR�SDUD�TXH�HQ�HO� IXWXUR�QR�YXHOYD�D�GHOLQTXLU�R�ELHQ�QHXWUDOL]iQGROR�
FRQ� XQD� DFWXDFLyQ� VREUH� VX� SHUVRQD� TXH� OH� LPSLGD� GHVDUUROODU� XQD� DFWLYLGDG�
GHOLFWLYD��
921�/,6=7�� OD�SUHYHQFLyQ�QR�GHEtD�GLULJLUVH�D� OD�JHQHUDOLGDG�VLQR�DO� LQGLYLGXR�HQ�
SDUWLFXODU��+DEUi� TXH� GLVWLQJXLU� VL� HO� GHOLQFXHQWH� HUD� RFDVLRQDO�� GH� HVWDGR� R� ELHQ�
KDELWXDO� LQFRUUHJLEOH�� /D� SHQD� VHUtD� GH� LQWLPLGDFLyQ� LQGLYLGXDO� GH� FRUUHFFLyQ� R�
LQRFXLGDG��3UHYHQFLyQ�HVSHFLDO�VLJQLILFD� LQWHUYHQFLyQ�HVSHFtILFD�HQ� OD�SHUVRQD�GHO�
GHOLQFXHQWH�� SDUD� HOOR� HV� QHFHVDULR� GLVWLQJXLU� HQWUH� ORV� GLIHUHQWHV� WLSRV� GH�
FULPLQDOHV�SDUD�VRPHWHUORV�D�ODV�PHGLGDV�TXH�VHDQ�DGHFXDGDV�\�QHFHVDULDV�SDUD�
VL�HV�SRVLEOH�FRUUHJLUORV��HQPHQGDUORV�R�UHKDELOLWDUORV�\�VL�QR� OR�HV��SDUD�KDFHUORV�
LQRFXRV���
/D� SUHYHQFLyQ� HVSHFLDO� UHTXLHUH� GLVSRQHU� GH� XQD� JUDQ� FDQWLGDG� GH� UHFXUVRV�
HFRQyPLFRV��FXHVWLyQ�GLItFLO�DXQ�HQ�SDtVHV�GH�JUDQ�GHVDUUROOR��(VWR�VLJQLILFD�TXH�HO�
WUDWDPLHQWR�� FXDQGR� VH� OOHYD� D� FDER�� TXHGD� UHGXFLGR� D� XQ� SHTXHxR� JUXSR� GH�
VXMHWRV�\�D~Q�UHVSHFWR�D�HOORV�KD\�GXGDV�HQ�UHODFLyQ�D�VX�HILFDFLD���
9HUyQLFD�5RPiQ��VHxDOD���

D�ORV�HIHFWRV�GH�SUHYHQFLyQ�HVSHFLDO�HV�LQQHFHVDULD�XQD�VDQFLyQ�SRUTXH�HO�DXWRU�
HVWi� WRWDOPHQWH� LQWHJUDGR� VRFLDOPHQWH� \� VyOR� OD� H[WUDRUGLQDULD� VLWXDFLyQ� OH� KD�
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OOHYDGR�D�UHDOL]DU�HVD�DFFLyQ�TXH�WDPELpQ�SUHVHQWD�XQD�GLVPLQXFLyQ�HVHQFLDO�GHO�
LQMXVWR�D�FDXVD�GHO�UHVXOWDGR�VDOYDGRU��/D�SHQD�HV�SUHYHQFLyQ�HVSHFLDO��\D�TXH�
LPSOLFD�XQ�WUDWDPLHQWR�UHVSHFWR�GHO�LQGLYLGXR�HQ�SDUWLFXODU�������

3DUD�ORV�ILQHV�GH�QXHVWUD�LQYHVWLJDFLyQ��QR�UHVXOWD�QHFHVDULR��DEXQGDU�PD\RUPHQWH�
FRQ�UHODFLyQ�D�OD�SUHYHQFLyQ�HVSHFLDO��SXHV�GHEHPRV�WRPDU�HQ�FRQVLGHUDFLyQ�TXH�
QR�H[LVWH�VLTXLHUD��XQD�VHQWHQFLD�FRQGHQDWRULD��GLFWDGD�SRU�HO�GHOLWR�GH�7RUWXUD��HQ�
WDOHV�FRQGLFLRQHV��QR�HVWDPRV�HQ�SRVLELOLGDG�GH�DVXPLU�DOJXQD�SRVWXUD��HQ�FXDQWR�
DO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�OD�SUHYHQFLyQ�HVSHFLDO��VLWXDFLyQ�TXH�QRV�OOHYD�
D� DVHJXUDU�� TXH� WDPSRFR� VH� FXPSOHQ� ORV� ILQHV� GH� OD� SUHYHQFLyQ� JHQHUDO�� HQ�
QLQJXQD� GH� VXV� SRVWXUDV�� SXHV� DO� QR� H[LVWLU� XQD� FRQPLQDFLyQ� UHDO�� D� WUDYpV� GHO�
FRQRFLPLHQWR�GH�XQ�FDVWLJR�HIHFWLYR�SRU�OD�FRPLVLyQ�GHO�GHOLWR�GH�7RUWXUD��HV�TXH�QR�
SRGHPRV�DVXPLU�TXH�H[LVWD�DOJ~Q�WLSR�GH�FRQPLQDFLyQ�HQ�ORV�VHUYLGRUHV�S~EOLFRV��
SDUD�OD�HYLWDU�OD�FRPLVLyQ�GHO�GHOLWR�GH�7RUWXUD��SXHV�VX�FRQPLQDFLyQ��FRPR�VH�KD�
DSXQWDGR�� SXGLHUD� GHEHUVH� D� FXHVWLRQHV� GLYHUVDV� GH� FRQWURO� VRFLDO�� SHUR� QR� D� OD�
HILFDFLD�GH�ORV�ILQHV�GH�OD�SHQD��
�
/D� LPSRUWDQFLD�GH�DOXGLU�D� ODV� WHRUtDV�GH� ODV�SHQDV��HV�SDUD�GHWHUPLQDU��GHVSXpV�
GH� FRQRFHU� HO� FRQWHQLGR� \� ILQDOLGDG� GH� FDGD� XQD� GH� HOODV�� TXH� HV� OR� TXH� HO�
OHJLVODGRU�SUHWHQGH�FRQ�FDGD�XQD�GH�ODV�VDQFLRQHV�TXH�VHxDOD�FRPR�SUHYLVLyQ�SDUD�
HO�GHOLWR�GH�725785$��HQ�SULPHU� OXJDU��SRGHPRV�VHxDODU�TXH�QXHVWUD� OHJLVODFLyQ�
VXVWDQWLYD� SHQDO� )HGHUDO�� \� HQ� HO� FDVR� FRQFUHWR� OD� /H\� )HGHUDO� SDUD� 3UHYHQLU� \�
6DQFLRQDU�OD�7RUWXUD��QR�VH�HQFXHQWUDQ�PRWLYDGDV�SRU�ODV�WHRUtDV�DEVROXWDV�R�GH�OD�
UHWULEXFLyQ��SXHVWR�TXH�QXHVWUDV�OH\HV��QR�EXVFDQ�FRQ�OD�LPSRVLFLyQ�GH�OD�VDQFLyQ��
�����������������������������������������������������������
�����,EtG��
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UHWULEXLU�D�OD�YtFWLPD�SRU�HO�PDO�TXH�OH�IXH�RFDVLRQDGR��SXHV�HOOR�LPSOLFDUtD�UHJUHVDU�
D�OD�pSRFD�GH�OD�YHQJDQ]D�SULYDGD��HQ�OD�TXH�VH�FDVWLJDED�DWHQGLHQGR�D�OD�OH\�GHO�
WDOLyQ�³RMR�SRU�RMR��\�GLHQWH�SRU�GLHQWH´��SXHV�FRQ�OD�HYROXFLyQ�GHO�GHUHFKR�SHQDO�\�
OD� FULPLQRORJtD�� VH� KD� VXSHUDGR� WRWDOPHQWH� GLFKD� SRVWXUD�� TXH� VHUYLD� GH�
IXQGDPHQWR� D� OD� LPSRVLFLyQ� GH� ODV� VDQFLRQHV� \� TXH� HQ� QXHVWURV� GtDV� ±FRPR� VH�
GLMR��GHMDQ�GH�VHU�DSOLFDEOHV��SXHV�DKRUD�KDEODPRV�GH�XQ�HVWXGLR�PiV�HVWULFWR�GH�
ORV�GHOLWRV�\�FRQ�XQD�SURIXQGD�WpFQLFD�MXUtGLFD��TXH�OOHYD�DSDUHMDGD�OD�LQYHVWLJDFLyQ�
GH� ODV� DXWRULGDGHV�� UHVSHFWR� GH� XQ� KHFKR� GHOLFWLYR� FRQFUHWR�� GHVDUUROODQGR�
SURFHVRV� SHQDOHV� PD\RUPHQWH� JDUDQWLVWDV� \� GH� SURWHFFLyQ� D� ORV� LQFXOSDGRV�� VLQ�
TXH�HOOR�LPSOLTXH�HO�GHVDPSDUR�D�OD�YtFWLPD��SXHV�HV�pVWD��TXLHQ�PD\RU�SURWHFFLyQ�
UHFLEH�SRU�SDUWH�GH�OD�DXWRULGDG��
&RQ�OD�HYROXFLyQ��QR�VyOR�GHO�GHUHFKR�SHQDO��VLQR�GH�ODV�WHRUtDV�GH�OD�FULPLQRORJtD�
\��DKRUD�WDPELpQ��OD�YLFWLPRORJtD��HQFRQWUDPRV�D�ODV�WHRUtDV�UHODWLYDV��HQ�ODV�TXH�VH�
LQFOX\HQ�GRV�FRUULHQWHV�� OD�GH� OD�SUHYHQFLyQ�HVSHFLDO� \� OD�SUHYHQFLyQ�JHQHUDO�� ODV�
FXDOHV�SRGHPRV�GLVWLQJXLU��SRU�FDGD�XQR�GH� ORV�FRQWHQLGRV��SXHV�PLHQWUDV�TXH� OD�
SULPHUD�VH�RFXSD�HQ�SDUWLFXODU�GHO�VXMHWR��SUHWHQGLHQGR�OOHJDU�D�OD�UHDGDSWDFLyQ�GH�
pVWH�� D� WUDYpV� GHO� DSUHQGL]DMH� GH� ODV� H[SHULHQFLDV� TXH� VH� OH� LQFXOFDQ� FRQ� XQ�
WUDWDPLHQWR� SHQLWHQFLDULR�� OD� VHJXQGD�� YD� GLULJLGD� D� OD� FROHFWLYLGDG� HQ� JHQHUDO��
EXVFDQGR�OD�LQKLELFLyQ�GH�FRQGXFWDV�DQWLMXUtGLFDV��PHGLDQWH�OD�DPHQD]D�±HQ�SULPHU�
OXJDU��GH� OD� LPSRVLFLyQ�GH�XQD�VDQFLyQ�SDUD�HO�FDVR�GH� LQFXUULU�HQ�XQ�GHOLWR��\�HQ�
VHJXQGR� OXJDU� FRQ� OD� LQIRUPDFLyQ�� HVSHFtILFD�� GH� ODV� VHQWHQFLDV� FRQGHQDWRULDV�
GLFWDGDV�D�ORV�VXMHWRV�TXH�FRPHWLHURQ�DOJ~Q�GHOLWR��XWLOL]DQGR�SDUD�HOOR�ORV�GLYHUVRV�
PHGLRV� GH� FRPXQLFDFLyQ�� (Q� HVWH� VHQWLGR�� \� HQ� HO� FDVR� SDUWLFXODU� GHO� GHOLWR� GH�
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725785$�� YHPRV� TXH� QR� SRGHPRV� VHxDODU� TXH� OD� SUHYHQFLyQ� HVSHFLDO� FXPSOD�
FRQ�VXV�REMHWLYRV��HQ�YLUWXG�GH�QR�FRQWDU�HQ�QXHVWUR�VLVWHPD�GH�MXVWLFLD�FRQ�DOJXQD�
FRQGHQD� D� ORV� VXMHWRV� TXH� LQFXUUHQ� HQ� DOJXQR� GH� ORV� VXSXHVWRV� GHO� GHOLWR�
PHQFLRQDGR�� \� SRU� FXDQWR� KDFH� D� OD� SUHYHQFLyQ� JHQHUDO�� ~QLFDPHQWH� SRGHPRV�
DOXGLU� D� OD� LQHILFDFLD� GHO� REMHWLYR� TXH� VH� SUHWHQGH�� SXHV� QXHVWUDV� DXWRULGDGHV� ±
FRPR� KHPRV� PHQFLRQDGR�� VLJXHQ� D~Q� UHDOL]DQGR� WDO� SUiFWLFD� FRPR� PpWRGR� GH�
³LQYHVWLJDFLyQ´�� HQ� ORV� DVXQWRV� TXH� VRQ� GH� VX� FRQRFLPLHQWR�� <� HQ� FXDQWR� DO�
VHJXQGR�REMHWLYR��QR�SRGHPRV�VHxDODU��WDPSRFR��TXH�SXHGD�FXPSOLUVH��SXHV�FRPR�
KHPRV� PHQFLRQDGR� QR� H[LVWH� DOJXQD� VHQWHQFLD� FRQGHQDWRULD� GLFWDGD� SRU� HVWH�
GHOLWR��
�
$�FRQWLQXDFLyQ�VH�UHFRSLOD�OD�LQIRUPDFLyQ�DQWHULRU��HQ�XQD�WDEOD��D�HIHFWR�GH�IDFLOLWDU�
GHVDUUROOR�GHO�FRQWHQLGR��DO�OHFWRU���
�
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&$3Ë78/2�,9�
,QYHVWLJDFLyQ�GH�FDPSR��

�
�����(QWUHYLVWDV�D�VHUYLGRUHV�S~EOLFRV�TXH�KDQ�HMHUFLGR�WRUWXUD��
�
35,0(5�6(59,'25�3Ò%/,&2�(175(9,67$'2��

��� ¢'yQGH�WUDEDMD"�
'LUHFFLyQ�*HQHUDO�GH�VHJXULGDG�3~EOLFD�\�7UiQVLWR�GHO�(VWDGR�GH�0p[LFR��
��� 'HVGH�FXDQGR��
�'HVGH�������
��� ¢6DEH�XVWHG�TXp�HV�OD�WRUWXUD"�
(V� FXDQGR�XQ� VHUYLGRU� S~EOLFR� HPSOHD�PpWRGRV� LOHJDOHV� LQILULHQGR� GRORU� D� VX�
YtFWLPD�SDUD�REWHQHU�DOJR��
�����¢/H�GDQ�D�XVWHG�R�D�VXV�FRPSDxHURV�FDSDFLWDFLyQ�SDUD�HYLWDU�OD�WRUWXUD"�
1R�
��� �¢6H� DSOLFD� WRUWXUD� D� ORV� GHWHQLGRV� SRU� ODV� FRUSRUDFLRQHV� SROLFtDFDV� GHO�

(VWDGR�GH�0p[LFR"�
/D� SROLFtD� PXQLFLSDO� VH� DJDQGDOOD�� ORV� MDORQHDQ�� ORV� JROSHDQ� \� OHV� GDQ� VXV�
VDSHV�DQWHV�GH�PHWHUORV�D�ODV�JDOHUDV��
/D� SROLFtD� MXGLFLDO� H[WRUVLRQD� FXDQGR� DWRUD� D� OD� JHQWH�� OHV� DSOLFD� WRUWXUD�
SVLFROyJLFD� WDQWR� D� TXLHQ� OH� JLUDURQ� OD� RUGHQ� GH� DSUHKHQVLyQ� FRPR� D� ORV�
IDPLOLDUHV��/HV�DPHQD]DQ�GH�TXH�OHV�YDQ�D�GDU�FRELMD]R��ORV�HQYXHOYHQ�HQ�XQD�
FRELMD�\�HQWUH�WRGRV�OHV�JROSHDQ�VLQ�TXH�QDGLH�VHSD�TXLHQ�IXH���(Q�ODV�FiUFHOHV�
ORV�FXVWRGLRV�OHV�GDQ�FKDQFH�D�ORV�UHRV�GH�GDUOHV�FRELMD]R�D�ORV�QXHYRV��
/RV� WHKXDFDQD]RV� \D� QR� H[LVWHQ�� ORV� SROLFtDV� DKRUD� VH� FXLGDQ�PXFKR� GH� QR�
WRFDU� D� OD� JHQWH�� SRUTXH� OXHJR� OXHJR� ORV� PDQGDQ� DO� 0LQLVWHULR� 3~EOLFR� R� D�
'HUHFKRV�+XPDQRV��
&XDQGR� XQ� SROLFtD� ³VH� SDVD´� HQWRQFHV� VH� PDQHMD� FRPR� XQ� H[FHVR� \D� VHD�
SRUTXH� FRPHWLHURQ� OHVLRQHV�� FXDQGR� JROSHDQ� D� OD� JHQWH�� SHUR� ORV� FRQVLJQDQ�
SRU�DEXVR�GH�DXWRULGDG��3HUR�VLHPSUH�SRQHPRV�H[FOX\HQWHV�³FXPSOLPLHQWR�GH�
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XQ�GHEHU´�R� ³OHJtWLPD�GHIHQVD´�� �+D\�RWUDV�FRQGXFWDV�TXH�QR�VRQ� WRUWXUD��SRU�
HMHPSOR�ORV�JUDQDGHURV�GHO�(GR�GH�0H[�)$5�)XHU]D�GH�$FFLyQ�\�5HDFFLyQ�OH�
DYLHQWDQ� OD�FRELMD�D�DOJXLHQ�GH�FRWRUUHR�SDUD�HQYROYHUOR�\�SDWHDUOR�SHUR� OXHJR�
\D� HQ� VHULR� SLGHQ� VX� FXRWD� D� OD� JHQWH� R� SROLFtDV� TXH� HVWiQ� DKt� SDUD� TXH� \D�
SDJDQGR�QR�OHV�DYLHQWHQ�D�HOORV�OD�FRELMD��
��� ¢&XDOHV� VRQ� VXV� DFWLYLGDGHV� GHQWUR� GH� OD�'LUHFFLyQ�*HQHUDO� GH� VHJXULGDG�
3~EOLFD�\�7UiQVLWR�GHO�(VWDGR�GH�0p[LFR"�
'HILHQGR�SXUD�SROLFtD�HVWDWDO��OD�PXQLFLSDO�WLHQH�VX�SURSLR�MXUtGLFR��&XDQGR�KD\�
IODJUDQFLD� Vt� QRV� DSR\DPRV� FRQ� OD� PXQLFLSDO� R� HQ� RSHUDWLYRV�� /RV� GHILHQGR�
FXDQGR�FRPHWHQ�XQ�GHOLWR�HQ�FXPSOLPLHQWR�GH�VX�WUDEDMR��VL�VH�YHQ�LQPLVFXLGRV�
HQ� SUREOHPDV� SHQDOHV�� (OORV� WLHQHQ� GHUHFKR� D� DVHVRUtD� JUDWXLWD� SRU� OH\��
VLHPSUH�\�FXDQGR�HVWR�VH�GHVSUHQGD�GH�VXV�ODERUHV��KDVWD�HQ�PDWHULD�FLYLO��
3DUD� GHIHQGHUORV� HOORV� GHEHQ� GH� VHU� EXHQRV� HOHPHQWRV�� D� Pt�� ³7ROXFD´� PH�
PDQGD�VL�ORV�GHILHQGR�R�QR��
�����¢&XDQWRV�SROLFtDV�HVWDWDOHV�KD\"�
8QRV�GLH]�PLO��QR�Vp�HO�Q~PHUR��
�����¢4Xp�WLSR�GH�WRUWXUD�VH�DSOLFD�D�ORV�GHWHQLGRV"�
1DGD� JUDYH�� VyOR� JROSHV� PHQRUHV�� FRQ� SHULyGLFRV� HQUROODGRV�� FDFKHWDGDV��
SLVRWRQHV��PHQWDGDV�GH�PDGUH�\�SDODEUDV�SDUD�DEODQGDUORV��
����¢([LVWHQ�FDVDV�GH�VHJXULGDG�DXVSLFLDGDV�SRU� OD�SROLFtD�PXQLFLSDO�R�HVWDWDO�
HQ�HO�HVWDGR�GH�0p[LFR"�1R��QR�FUHR��

�
,QWHUSUHWDFLyQ�GH�ORV�GDWRV�REWHQLGRV�GH�ODV�HQWUHYLVWDV��

68-(72�1R��812��
/XJDU�GH�WUDEDMR��
'LUHFFLyQ�*HQHUDO�GH�VHJXULGDG�3~EOLFD�\�7UiQVLWR�GHO�(VWDGR�GH�0p[LFR��
$QWLJ�HGDG�����DxRV��
3UiFWLFDV�GH�WRUWXUD��
$JDQGDOOH� �JROSHV�D�DOJXLHQ�TXH�VH�HQFXHQWUD�GLVPLQXLGR�HQ� OD�FDSDFLGDG�GH�
GHIHQGHUVH��� MDORQHRV��JROSHV��VDSHV��JROSHV�HQ� OD�FDEH]D�FRQ�OD�SDOPD�GH� OD�
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PDQR���DQWHV�GH�LQWURGXFLU�D�ORV�GHWHQLGRV�HQ�ODV�JDOHUDV��7RUWXUD�SVLFROyJLFD��
FRELMD]R� �HQYROWXUD� GHO� SDVLYR� HQ� XQD� FRELMD� SDUD� VHU� JROSHDGR�
WXPXOWXDULDPHQWH��\�H[WRUVLyQ�SDUD�HYLWDUOH��
,JQRUD� OD� H[LVWHQFLD� DFWXDO� GH� WHKXDFDQD]RV� \� FDVDV� GH� VHJXULGDG� SDUD�
SUDFWLFDU�OD�WRUWXUD��

(O�VHUYLGRU�S~EOLFR�HQWUHYLVWDGR�UHILHUH�TXH�OD�WRUWXUD�VH�SUDFWLFD�VLVWHPiWLFDPHQWH�
HQ� HO� iPELWR� ODERUDO� DO� TXH� SHUWHQHFH� SHUR� QLHJD� WHQHU� FRQRFLPLHQWR� GH� ODV�
SUiFWLFDV�GH�WRUWXUD�PiV�VHYHUDV��
6H� FRQILUPD� OD� H[LVWHQFLD� GH� OD� WRUWXUD� FRPR� SUiFWLFD� FRP~Q� GH� ORV� FXHUSRV�
SROLFtDFRV�HQ�HO�(VWDGR�GH�0p[LFR��
�
6(*81'2�6(59,'25�3Ò%/,&2�(175(9,67$'2�
�
����'yQGH�WUDEDMD"�
3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD�
����'HVGH�FXiQGR"�
'HVGH������
����6DEH�XVWHG�TXH�HV�OD�WRUWXUD"�
6t��ODVWLPDU�D�OD�JHQWH�FRQ�OD�LQWHQFLyQ�GH�TXH�FRQILHVH�DOJR�
����/H�GDQ�D�XVWHG�R�D�VXV�FRPSDxHURV�FDSDFLWDFLyQ�SDUD�HYLWDU�OD�WRUWXUD"�
1R��VDEHPRV�TXH�QR�GHEHPRV�GH�WRUWXUDU�D�ORV�GHWHQLGRV�
����6H�DSOLFD�WRUWXUD�D�ORV�GHWHQLGRV�SRU�ODV�FRUSRUDFLRQHV�SROLFtDFDV"�
&ODUR��HV�FRP~Q�ORV�GHOLQFXHQWHV�VRQ�PX\�PDxRVRV�\�XQRV�KLMRV�GH�OD�FKLQJDGD�\�
PiV� D~Q� ORV� QDUFRWUDILFDQWHV�� HOORV� QR� VH� WRFDQ� HO� FRUD]yQ� SDUD� SRQHUOH� HQ� OD�
PDGUH�D�TXLHQHV�VH�FUX]DQ�HQ�VX�FDPLQR��\�FXDQGR�VH�OHV�GHWLHQH�GLFHQ�QR�KDEHU�
KHFKR�QDGD��SRU�HVR�HV�QHFHVDULR�SRQHUOHV�XQDV�PDGUL]DV�SDUD�TXH�FDQWHQ�
����&XiOHV�VRQ�VXV�DFWLYLGDGHV"�
,QYHVWLJDFLyQ�GH�QDUFRWUiILFR��ORFDOL]DFLyQ�\�GHVWUXFFLyQ�GH�SODQWtRV�\�WRGD�
DFWLYLGDG�UHODFLRQDGD�SDUD�FRPEDWLU�OR�UHODFLRQDGR�FRQ�ORV�HVWXSHIDFLHQWHV�
����&XiQWRV�SROLFtDV�MXGLFLDOHV�KD\"�
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$SUR[LPDGDPHQWH�������
����4Xp�WLSR�GH�WRUWXUD�VH�DSOLFD�D�ORV�GHWHQLGRV"�
%ROVD��DJXD��JROSHV��SR]R��FRUULHQWH�HOpFWULFD�HQ�WHVWtFXORV�\�UHFWR��PHQWDGDV�GH�
PDGUH�\�WRGR�WLSR�GH�JURVHUtDV�
����([LVWHQ�FDVDV�GH�VHJXULGDG�DXVSLFLDGDV�SRU�OD�SROLFtD"�
1R��SHUR�FXDQGR�HO�DVXQWR�OR�DPHULWH�ORV�PLVPRV�SROLFtDV�HVWDEOHFHPRV�ODV�FDVDV�
GH�VHJXULGDG�
�
,QWHUSUHWDFLyQ�GH�ORV�GDWRV�REWHQLGRV�GH�ODV�HQWUHYLVWDV��

68-(72�1R��'26��
/XJDU�GH�WUDEDMR��
3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD��
$QWLJ�HGDG�����DxRV��
3UiFWLFDV�GH�WRUWXUD��
%ROVD��DJXD��JROSHV��SR]R��FRUULHQWH�HOpFWULFD�HQ�WHVWtFXORV�\�UHFWR��PHQWDGDV�
GH�PDGUH�\�WRGR�WLSR�GH�JURVHUtDV��

(O�VHUYLGRU�S~EOLFR�HQWUHYLVWDGR�UHILHUH�TXH�OD�WRUWXUD�VH�SUDFWLFD�VLVWHPiWLFDPHQWH�
HQ�HO�iPELWR�ODERUDO�DO�TXH�SHUWHQHFH��VHxDODQGR�TXH�VH�DSOLFD��FXDQGR�HO�FDVR�DVt�
OR�DPHULWD��SDUD�TXH�ORV�GHWHQLGRV�FDQWHQ��
6H� FRQILUPD� OD� H[LVWHQFLD� GH� OD� WRUWXUD� FRPR� SUiFWLFD� FRP~Q� GH� ORV� FXHUSRV�
SROLFtDFRV�HQ�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�5HS~EOLFD��
�
�
7(5&(5�6(59,'25�3Ò%/,&2�(175(9,67$'2��
����¢'yQGH�WUDEDMD"�
3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�'LVWULWR�)HGHUDO�
����¢'HVGH�FXiQGR"�
'HVGH�KDFH���DxRV�
����¢6DEH�XVWHG�TXH�HV�OD�WRUWXUD"�
(V�FDXVDU�XQ�GDxR�ItVLFR�R�SVLFROyJLFR�
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����¢/H�GDQ�D�XVWHG�R�D�VXV�FRPSDxHURV�FDSDFLWDFLyQ�SDUD�HYLWDU�OD�WRUWXUD"�
1R��VH�WLHQH�SRU�HQWHQGLGR�TXH�HVWi�SURKLELGR�
����¢6H�DSOLFD�WRUWXUD�D�ORV�GHWHQLGRV�SRU�ODV�FRUSRUDFLRQHV�SROLFtDFDV"�
*HQHUDOPHQWH�� FXDQGR� VH� WLHQH� D� XQ� GHWHQLGR� VH� OH� DPHGUHQWD� \� VH� OH� JROSHD��
LQFOXVR�VH� OH� OOHJD�D�H[WRUVLRQDU�� OD� WRUWXUD�YDUtD�GH�DFXHUGR�D� OD�SHOLJURVLGDG�GHO�
GHOLQFXHQWH�R�DO�GHOLWR�TXH�KD\D�FRPHWLGR�
����¢&XiOHV�VRQ�VXV�DFWLYLGDGHV"�
/D�SUHYHQFLyQ�H�LQYHVWLJDFLyQ�GH�GHOLWRV��
����¢&XiQWRV�SROLFtDV�MXGLFLDOHV�KD\"�
$SUR[LPDGDPHQWH�������
����¢4Xp�WLSR�GH�WRUWXUD�VH�DSOLFD�D�ORV�GHWHQLGRV"�
)tVLFD���JROSHV��HO�EROVD]R��HO�FRELMD]R�\�WRTXHV���
3VLFROyJLFR�����XQ�VLQQ~PHUR�GH�JURVHUtDV�\�DPHQD]DV�HQ�FRQWUD�GH�pO�\�GH�VXV�
IDPLOLDUHV�R�VHUHV�TXHULGRV��WRGR�HVWR�FRQ�OD�LQWHQFLyQ�GH�REWHQHU�OR�TXH�VH�TXLHUH��
����¢([LVWHQ�FDVDV�GH�VHJXULGDG�DXVSLFLDGDV�SRU�OD�SROLFtD"�
&ODUR�TXH�QR��DXQTXH�DOJXQRV�SROLFtDV�MXGLFLDOHV�ODV�OOHJDQ�D�WHQHU��
�
,QWHUSUHWDFLyQ�GH�ORV�GDWRV�REWHQLGRV�GH�ODV�HQWUHYLVWDV��

68-(72�1R��75(6��
/XJDU�GH�WUDEDMR��
3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�'LVWULWR�)HGHUDO��
$QWLJ�HGDG����DxRV��
3UiFWLFDV�GH�WRUWXUD��
)tVLFD��JROSHV��HO�EROVD]R��HO�FRELMD]R�\�WRTXHV��
3VLFROyJLFR��XQ�VLQQ~PHUR�GH�JURVHUtDV�\�DPHQD]DV�HQ�FRQWUD�GH�pO�\�GH�VXV�
IDPLOLDUHV� R� VHUHV� TXHULGRV�� WRGR� HVWR� FRQ� OD� LQWHQFLyQ� GH� REWHQHU� OR� TXH� VH�
TXLHUH��
(O� VHUYLGRU� S~EOLFR� HQWUHYLVWDGR� UHILHUH� TXH� OD� WRUWXUD� VH� SUDFWLFD� TXH� WLHQHQ�
GHWHQLGRV�\�TXH�GHSHQGH�GHO�GHOLWR�TXH�KD\DQ�FRPHWLGR��HO�WLSR�GH�WRUWXUD�TXH�
VH�OH�DSOLFD��OOHJDQGR�LQFOXVR�KDVWD�OD�H[WRUVLyQ��

6H� FRQILUPD� OD� H[LVWHQFLD� GH� OD� WRUWXUD� FRPR� SUiFWLFD� FRP~Q� GH� ORV� FXHUSRV�
SROLFtDFRV�HQ�OD�3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�'LVWULWR�)HGHUDO��
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/DV�FLIUDV��¢TXp�VRQ�ODV�FLIUDV�HQ�PDWHULD�GH�WRUWXUD"��FDVL�XQ�HQWH�LQYLVLEOH��FHUR�
GHQXQFLDV�� FHUR� FDVRV� UHJLVWUDGRV� SRU� ODV� GHSHQGHQFLDV� RILFLDOHV�� 3HUR«� XQ�
VHVJR�DSDUHFH�FRPR�PHFDQLVPR�PDTXLOODGRU��/D�WRUWXUD�VH�WLSLILFD�FRPR�DEXVR�GH�
DXWRULGDG�\�FRQ�XQ�WRTXH�PiJLFR�R�GLJQR�GH�ORV�PHMRUHV�DOTXLPLVWDV��OD�KRUUHQGD�\�
WHUULEOH� SUiFWLFD� GHVDSDUHFH�� $QWH� OD� FRPXQLGDG� LQWHUQDFLRQDO� VH� SUHVXPH� VX�
HUUDGLFDFLyQ��HQ�HO�iPELWR�LQWHULRU�VH�SUHJRQD�VX�GHVDSDULFLyQ��3HUR�HV�XQ�VHFUHWR�
D� YRFHV� VX� H[LVWHQFLD�� (O�PLVPR� -RVp� /XLV� 6REHUDQHV� GHFODUD� TXH� OD� &RPLVLyQ�
1DFLRQDO�FRQVLGHUD�TXH�OD�HODERUDFLyQ�GH�XQ�GLDJQyVWLFR�VREUH�OD�VLWXDFLyQ�GH�ORV�
GHUHFKRV�KXPDQRV�HQ�0p[LFR��EDVDGR�HQ�HO�DQiOLVLV�FLHQWtILFR�HV�XQ�FRPSOHPHQWR�
QHFHVDULR�H�LPSRUWDQWH�GH�ORV�HVIXHU]RV�DFWXDOPHQWH�UHDOL]DGRV�SRU�ORV�GLIHUHQWHV�
VHFWRUHV� TXH� LQWHJUDQ� DO� (VWDGR� 0H[LFDQR� �VRFLHGDG�� JRELHUQR� \� RUJDQLVPRV�
FRQVWLWXFLRQDOHV�DXWyQRPRV��SULQFLSDOPHQWH��SDUD�DOFDQ]DU�OD�SOHQD�YLJHQFLD�GH�ORV�
GHUHFKRV� KXPDQRV� HQ� QXHVWUR� SDtV����� 9DULDV� UD]RQHV� GH� QR� FRQILDELOLGDG�
HVWDGtVWLFD� OOHYDQ� D� QXHVWUR� RPEXGVPDQ� QDFLRQDO� D� UHDOL]DU� ODV� VLJXLHQWHV�
FRQVLGHUDFLRQHV��
�
� ��� � � (Q� SULPHU� WpUPLQR�� SXHGH� DUJXPHQWDUVH� OD� DXVHQFLD� GH� XQ�

LQIRUPH� QDFLRQDO� FRPSUHQVLYR� UHIHUHQWH� DO� WHPD�� 1RUPDOPHQWH��
FXDOTXLHU� LQWHUHVDGR� HQ� FRQRFHU� OD� VLWXDFLyQ� GH� ORV� GHUHFKRV�
KXPDQRV�HQ�QXHVWUR�SDtV�VH�HQIUHQWD�D�OD�QHFHVLGDG�GH�FRQVXOWDU�
GLYHUVDV� IXHQWHV�� HV� GHFLU�� HO� SURSLR� LQIRUPH� GH� OD� &1'+�� ORV�
LQIRUPHV� GH� ODV� FRPLVLRQHV� HVWDWDOHV� GH� GHUHFKRV� KXPDQRV�� ORV�
LQIRUPHV�GH�ODV�RUJDQL]DFLRQHV�JXEHUQDPHQWDOHV��WDQWR�QDFLRQDOHV�
FRPR�LQWHUQDFLRQDOHV��GHGLFDGDV�DO�VHJXLPLHQWR�GH�ORV�DVXQWRV�HQ�
0p[LFR�� DVt� FRPR� ORV� LQIRUPHV� GH� ORV� UHODWRUHV� HVSHFLDOHV�
SUHVHQWDGRV�HQ�HO�PDUFR�GHO�VLVWHPD�GH�ODV�1DFLRQHV�8QLGDV�R�ORV�
SURGXFLGRV�HQ�HO�iPELWR�GHO�6LVWHPD�,QWHUDPHULFDQR��

�
� ���� � �(Q� VHJXQGR� WpUPLQR�� SXHGH� DGXFLUVH�� DQWH� OD� GLYHUVLGDG� GH�

IXHQWHV�� XQD� IDOWD� GH� PpWRGR� KRPRJpQHR� R� GH� UHIHUHQFLD� HQ� OD�
HODERUDFLyQ� GH� GLFKRV� LQIRUPHV�� OR� TXH� SXHGH� WHQHU� GRV�
FRQVHFXHQFLDV�� 3ULPHUR�� VL� QR� VH� UHFXUUH� D� ORV� PpWRGRV�

�����������������������������������������������������������
���� ��6HPLQDULR�,QWHUQDFLRQDO�VREUH�,QGLFDGRUHV�\�'LDJQyVWLFR�HQ�0DWHULD�GH�'HUHFKRV�+XPDQRV��
(O�&DVR�GH�OD�7RUWXUD�HQ�0p[LFR�0pULGD��GHO���DO���GH�DEULO�GHO�������0e;,&2�������&20,6,Ï1�
1$&,21$/� '(� /26� '(5(&+26� +80$126�� 3ULPHUD� HGLFLyQ�� GLFLHPEUH�� ������0(16$-(�
0$*,675$/��-RVp�/XLV�6REHUDQHV�)HUQiQGH]�
�
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FXDQWLWDWLYRV� SDUD� SURGXFLU� LQIRUPHV� HQ� PDWHULD� GH� ORV� GHUHFKRV�
KXPDQRV� \� VH� UHSRUWD�� HQ� FDPELR�� LQIRUPDFLyQ� IRUWXLWD� R� GH�
³VHJXQGD�PDQR´��DOJXQRV�LQIRUPHV�SRGUtDQ�FRQWHQHU�LQIRUPDFLyQ�\�
FRQFOXVLRQHV� WHQGHQFLRVDV�� VLQ� HO� UHVSDOGR� PHWRGROyJLFR� R�
DQDOtWLFR�DGHFXDGR��

�
� �����&XDQGR�VH�UHFXUUH�D�ORV�PpWRGRV�FXDQWLWDWLYRV�QR�EDVDGRV�HQ�

HVWiQGDUHV�FLHQWtILFRV��VH�FRUUH�HO�ULHVJR�GH�FDHU�HQ�OD�³JXHUUD�GH�
FLIUDV´��

� ,QFOXVR�� VH� SUHVHQWD� HO� SHOLJUR� GH� UHGXFLU� OD� FRPSOHMLGDG� GH� XQ�
WHPD� FRPR� HO� GH� ORV� GHUHFKRV� KXPDQRV� D� OD� IULDOGDG� GH� ORV�
Q~PHURV��+R\�SRU�KR\�VH�SXHGH�LQWXLU�OD�UHDOLGDG�GH�ORV�GHUHFKRV�
KXPDQRV� HQ�0p[LFR�� VLQ� HPEDUJR� QR� H[LVWH� XQ� LQVWUXPHQWR� TXH�
HQJOREH� D� RWURV� \� GRFXPHQWH� HQ� IRUPD� FXDQWLWDWLYDPHQWH�
PHWRGROyJLFD��VLVWHPiWLFD�\�REMHWLYD�HVWH�SDQRUDPD��

�
� �����([LVWH�RWUD�FRQVLGHUDFLyQ�HQ�DSR\R�D�OD�LPSRUWDQFLD�FRQIHULGD�

SRU� OD� &RPLVLyQ� 1DFLRQDO� D� OD� HODERUDFLyQ� GH� XQ� GLDJQyVWLFR� GH�
GHUHFKRV�KXPDQRV��

� $FWXDOPHQWH��OD�WHQGHQFLD�D�QLYHO�LQWHUQDFLRQDO�YD�HQ�HO�VHQWLGR�GH�
FRQVLGHUDU�HO�UHVSHWR�D� ORV�GHUHFKRV�KXPDQRV�FRPR�XQD�YDULDEOH�
HQ� OD�YDORUDFLyQ�GHO�GHVDUUROOR�DOFDQ]DGR�SRU� ORV�SDtVHV��(O�JRFH�
GH� HVWRV� GHUHFKRV� HV� SDUWH� LQWUtQVHFD� GHO� GHVDUUROOR� KXPDQR�
VXVWHQWDEOH�� OD� GHPRFUDFLD� \� OD� HVWDELOLGDG�� /DV� &XPEUHV�
0XQGLDOHV�FHOHEUDGDV�SRU�1DFLRQHV�8QLGDV�GXUDQWH� OD�GpFDGD�GH�
����� VRQ� PXHVWUD� FODUD� GHO� DYDQFH� HQ� PDWHULD� GHO� GHVDUUROOR�
EDVDGR� HQ� GHUHFKRV�� 0iV� UHFLHQWHPHQWH�� HO� 3URJUDPD� GH� ODV�
1DFLRQHV�8QLGDV�SDUD�HO�'HVDUUROOR��318'��KD�LQFOXLGR�HO�DQiOLVLV�
GH� OD� VLWXDFLyQ� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� HQ� OD� HODERUDFLyQ�
GH� VX� LQIRUPH� DQXDO� VREUH� HO� GHVDUUROOR� KXPDQR�� /D� ODERU� GH� OD�
&1'+�� HQ� SDUWLFXODU� HQ� PDWHULD� GHO� SUHVHQWH� SUR\HFWR� GH�
'LDJQyVWLFR�HQ�HO� iPELWR�GH�GHUHFKRV�KXPDQRV�� SRGUtD� VHU� YLVWD�
FRPR�XQR�GH�ORV�LQVWUXPHQWRV�SDUD�ORJUDU�HVWH�REMHWLYR�JHQHUDO�����

�
�
1R�FDEH�GXGD�TXH�HQ�XQD�VXPD�GH�HVIXHU]RV�SDUD�WHQHU�GDWRV�FRQILDEOHV�GHEHQ�
SDUWLFLSDU� DJHQFLDV� RILFLDOHV� \� QR� RILFLDOHV� GH� HVWDGtVWLFD�� LQVWLWXWRV� GH�
LQYHVWLJDFLyQ�� RUJDQLVPRV� LQWHUQDFLRQDOHV��RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�H�
�����������������������������������������������������������
������6HPLQDULR�,QWHUQDFLRQDO�VREUH�,QGLFDGRUHV�\�'LDJQyVWLFR�HQ�0DWHULD�GH�'HUHFKRV�+XPDQRV��
(O�&DVR�GH�OD�7RUWXUD�HQ�0p[LFR�0pULGD��GHO���DO���GH�DEULO�GHO�������0e;,&2�������&20,6,Ï1�
1$&,21$/�'(�/26�'(5(&+26�+80$126��3ULPHUD�HGLFLyQ��GLFLHPEUH��������0(16$-(�
0$*,675$/��-RVp�/XLV�6REHUDQHV�)HUQiQGH]�
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LQVWLWXFLRQHV� QDFLRQDOHV� GH� SURPRFLyQ� \� SURWHFFLyQ� GH� GHUHFKRV� KXPDQRV�� 3HUR�
DKRUD� FUX]DUHPRV� LQIRUPDFLyQ� WDQWR� RILFLDO� FRPR� OD� TXH� QR� OR� HV�� FRQ� HO� ILQ� GH�
FRQWUDVWDU� ODV� YHUVLRQHV� JXEHUQDPHQWDOHV� FRQWUD� OD� GH� DVRFLDFLRQHV� FLYLOHV� R�
IXHQWHV�SHULRGtVWLFDV��

�
5(*,6752�'(�&$626�'(�725785$��

$����68�(;,67(1&,$���
)8(17(�*8%(51$0(17$/�������������������������)8(17(�3(5,2'Ë67,&$�
)XHQWH����6HFUHWDUtD�GH�*REHUQDFLyQ����)LUPD�GHO�
3URWRFROR�)DFXOWDWLYR�GH�OD�&RQYHQFLyQ�FRQWUD�OD�
7RUWXUD��DFWR�UHDOL]DGR�HQ�HO�VDOyQ�9HQXVWLDQR�
&DUUDQ]D�GH�/RV�3LQRV��/XQHV���GH�DEULO�GH������

�
¾� 'XUDQWH� OD� ILUPD� GHO� 3URWRFROR�

)DFXOWDWLYR� GH� OD� &RQYHQFLyQ� FRQWUD� OD�
7RUWXUD� HO� 3UHVLGHQWH� 9LFHQWH� )R[�
4XHVDGD� GHFODUy� TXH� HQ� 0p[LFR� OD�
7RUWXUD�KD�VLGR�WRWDOPHQWH�HUUDGLFDGD����

�

�
�
¾� )R[� SUHVXPLy� TXH� VyOR� KD� KDELGR� XQD�

GHQXQFLD� GH� WRUWXUD� HQ� FRQWUD� GH� HVWH�
JRELHUQR� DQWH� OD� &RUWH� ,QWHUDPHULFDQD�
GH� 'HUHFKRV� +XPDQRV� �&,'+��� SHUR�
TXH� IXH� WRWDOPHQWH� DFODUDGD� OD�


LQH[LVWHQFLD

�GH�HVWD�SUiFWLFD��)R[�GLMR�
TXH� HO� FDVR� OOHYDGR� D� OD� &,'+� �HO� GH�
0DUWtQ� GHO� &DPSR����� IXH� GHELGDPHQWH�

)XHQWH�����������������*XDGDODMDUD��-DOLVFR��0p[LFR���
-XHYHV����GH�0DU]R�GH��������(/�,1)250$'25�
'LDULR�,QGHSHQGLHQWH��8QLyQ�(GLWRULDOLVWD�6��$��GH�&��
9��
)XHQWH�������������������/D�-RUQDGD��/XQHV���GH�DEULO�GH�
�������&/$8',$�+(55(5$�%(/75$1��
�
�
¾� (O� UHSUHVHQWDQWH� GH� OD�2ILFLQD� GHO� $OWR�

&RPLVLRQDGR�GH�OD�218�SDUD�'HUHFKRV�
+XPDQRV�� $QGHUV� .RPSDVV�� GHVPLQWLy�
D\HU� HQ� /RV� 3LQRV� GHFODUDFLRQHV� GHO�
SUHVLGHQWH�9LFHQWH�)R[�\�GHO�VHFUHWDULR�
GH� *REHUQDFLyQ�� 6DQWLDJR� &UHHO�� HQ�
PDWHULD� GH� WRUWXUD�� DO� GHFLU� TXH� pVWD�
VLJXH� VLHQGR� XQD� SUiFWLFD� 

H[WHQGLGD

�
HQ�0p[LFR��

�
�
��

�
¾� 3HUR� OD�&,'+�QR�H[FXOSy�DO� JRELHUQR� �

FRPR� DVHJXUy� )R[��� VLQR� TXH� VH�
GHFODUy� LQFRPSHWHQWH� SDUD� VHJXLU� HO�
FDVR�� SRUTXH� RFXUULy� DQWHV� GH� TXH�
0p[LFR� DFHSWDUD� OD� FRPSHWHQFLD�
FRQWHQFLRVD�GH�GLFKR�WULEXQDO�HQ��������

�
�����������������������������������������������������������
�������������3URWRFROR�)DFXOWDWLYR�GH�OD�&RQYHQFLyQ�FRQWUD�OD�7RUWXUD��DFWR�UHDOL]DGR�HQ�HO�VDOyQ�����
� 9HQXVWLDQR�&DUUDQ]D���GH�/RV�3LQRV�

������(O�FDVR�TXH�³\D�VH�KDEtD�DFODUDGR´�\�DO�TXH�VH�UHIHUtD�HO�PDQGDWDULR�HUD�HO�GH��$OIRQVR�
0DUWtQ�GHO�&DPSR���TXLHQ�DOHJy�KDEHU�VLGR�WRUWXUDGR�HQ������SDUD�GHFODUDUVH�FXOSDEOH�GHO�
DVHVLQDWR�GH�VX�KHUPDQD���
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UHVXHOWR�\�

TXHGy�WRWDOPHQWH�DFODUDGD�OD�
LQH[LVWHQFLD� GH� HVWH� VHxDODPLHQWR� GH�
WRUWXUD

��3HUR�HO�3UHVLGHQWH�QR�KL]R�PiV�
TXH� UHSHWLU� ODV� SDODEUDV� GH� OD�
VXEVHFUHWDULD� SDUD� $VXQWRV�
0XOWLODWHUDOHV� \� 'HUHFKRV� +XPDQRV� GH�
OD�6HFUHWDUtD� GH�5HODFLRQHV�([WHULRUHV��
3DWULFLD�2ODPHQGL�� TXLHQ�PLQXWRV�DQWHV�
KDEtD� GLFKR� TXH� HVWH� FDVR� �VLQ�
PHQFLRQDUOR� SRU� VX� QRPEUH�� OR�


JDQDPRV� HQ� OD� &RUWH� ,QWHUQDFLRQDO�
SRUTXH� GHPRVWUDPRV� TXH� QR� VH� KDEtD�
FRPHWLGR� WRUWXUD� FRQWUD� HO� FLXGDGDQR�
TXH�OR�DOHJDED

��

�
¾� 'XUDQWH� OD� ILUPD� GHO� 3URWRFROR�

)DFXOWDWLYR� GH� OD� &RQYHQFLyQ� FRQWUD� OD�
7RUWXUD�� (O� VHFUHWDULR� GH� *REHUQDFLyQ�
&UHHO� 0LUDQGD� GHFODUy�� 

/D� WRUWXUD�� ORV�
PDOWUDWRV� ItVLFRV� R�PHQWDOHV�� VRQ� SDUWH�
GH� OR� TXH� 0p[LFR� GHMy� DWUiV� \� TXH� QR�
GHEH� UHJUHVDU��� � \� VHxDOy� TXH� HQ� HVWD�
DGPLQLVWUDFLyQ� \D� VH� GLMR� 

DGLyV

� D� OD�
FHQVXUD� \� DO� XVR� GH� OD� WRUWXUD� FRPR�
SDUDGLJPD�GH� OD�SROLFtD�HILFLHQWH��VREUH�
WRGR� SDUD� REWHQHU� LQIRUPDFLyQ� \�
FRQIHVLRQHV���

�

�
¾� (O�3UHVLGHQWH�9LFHQWH�)R[�GHFODUy�� 

<D�

GLMLPRV� ILQDOPHQWH� DGLyV� D� OD� FHQVXUD��
GH�LJXDO�PDQHUD��OD�FRQGHQD�S~EOLFD�GH�
OD� WRUWXUD� QR� LUi� DFRPSDxDGD� QXQFD�
PiV� SRU� OD� LPSXQLGDG� SDUD� TXLHQHV� OD�
XWLOL]DURQ�� SRU� PiV� TXH� DOHJXHQ� R�
DUJXPHQWHQ� TXH� OR� KDFtDQ� HQ� QRPEUH�
GH� OD� OH\� \� HQ� GHIHQVD� GHO� RUGHQ�
FRQVWLWXFLRQDO

�� VHxDOy��(VRV�HSLVRGLRV��
DxDGLy�� D~Q� VRQ� FHUFDQRV� HQ� QXHVWUD�
KLVWRULD��\�HQ�HO�FDVR�GH�OD�WRUWXUD�IXH�OD�
FDUWD� GH� SUHVHQWDFLyQ� GH� TXLHQHV� HUDQ�
FRQVLGHUDGRV�HO�SDUDGLJPD�GH�OD�SROLFtD�
HILFLHQWH�� &RQWLQXy�� 

7RGR� HVWR�
DIRUWXQDGDPHQWH� HV� SDUWH� GHO� SDVDGR��

�
�
�
�
�
�
�
�
�
�
��
�
�
�
��
¾� /D� YLVLyQ� GHO� SUHVLGHQWH� 9LFHQWH� )R[��

SHUR� HQ� HVSHFLDO� GH� IXQFLRQDULRV� GH�
*REHUQDFLyQ� \� GH� 5HODFLRQHV�
([WHULRUHV�� FRQWUDVWy� FRQ� ORV�
VHxDODPLHQWRV�TXH�KLFLHURQ�.RPSDVV�\�
HO� GLUHFWRU� GHO� 3URJUDPD� GH� 'HUHFKRV�
+XPDQRV� GH� OD� 8QLYHUVLGDG�
,EHURDPHULFDQD�� $OHMDQGUR� $QD\D�
WDPELpQ� KL]R� FUtWLFDV� DO� JRELHUQR� DO�
VHxDODU� TXH� OD� GLVWDQFLD� HQWUH� ORV�
GHUHFKRV�HQ�SULQFLSLR�\�ORV�GHUHFKRV�HQ�
OD� SUiFWLFD� HQ� 0p[LFR�� 

VLJXH� VLHQGR�
JUDQGH

� GHFODUDFLyQ�HQ� OD� TXH�H[SUHVy�
VX� SUHRFXSDFLyQ� SRU� OD� GLVWDQFLD� TXH�
H[LVWH�HQWUH�HO�GLVFXUVR�\�OD�UHDOLGDG���

�

¾� (O� UHSUHVHQWDQWH� GH� OD�2ILFLQD� GHO� $OWR�
&RPLVLRQDGR�GH�OD�218�SDUD�'HUHFKRV�
+XPDQRV�� $QGHUV� .RPSDVV�� DVHJXUy�
TXH�D�SHVDU�GH�ORV�HVIXHU]RV�UHDOL]DGRV�
HQ�GLYHUVRV�FDPSRV�� WDOHV�FRPR� OD�/H\�
)HGHUDO� SDUD� 3UHYHQLU� OD� 7RUWXUD� \� OD�
DSOLFDFLyQ�GHO�3URWRFROR�GH�(VWDPEXO��OD�
WRUWXUD� VLJXH� VLHQGR� XQD� SUiFWLFD�
H[WHQGLGD�HQ�HO�SDtV��WDO�FRPR�VHxDOy�HO�
&RPLWp�FRQWUD� OD�7RUWXUD�HQ�VX� LQIRUPH�
SURGXFWR� GH� XQD� YLVLWD� D� 0p[LFR��
SXEOLFDGR�HQ����������.RPSDVV�SLGLy�DO�
JRELHUQR� PH[LFDQR� WRPH� HQ� FXHQWD� D�
ODV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�\�
D� ORV� DFDGpPLFRV� HQ� OD� DSOLFDFLyQ� GHO�
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GH� XQ� SDVDGR� DO� TXH� ORV�PH[LFDQRV� OH�
GHFLPRV�DGLyV�VLQ�QLQJXQD�DxRUDQ]D��GH�
XQ� SDVDGR� FX\RV� UHVDELRV� GHEHPRV�
H[WLQJXLU�VLQ�PLUDPLHQWRV

���

�

PHFDQLVPR� QDFLRQDO� GH� SUHYHQFLyQ�
FRQWUD� OD� WRUWXUD�� TXH� GHEHUi� WHQHU�
LQGHSHQGHQFLD�GH�ORV�SRGHUHV�(MHFXWLYR�
\� -XGLFLDO�� DVt� FRPR� DXWRQRPtD�
SUHVXSXHVWDO� \� GH� IXQFLRQDPLHQWR��
6HxDOy� TXH� QR� GHEHQ� GHMDUVH� GH� ODGR�
RWUDV� DFFLRQHV�� FRPR� OD� UHIRUPD� DO�
VLVWHPD� GH� MXVWLFLD�� OD� FDSDFLWDFLyQ� GH�
IXQFLRQDULRV�S~EOLFRV�� OD�DGHFXDFLyQ�GH�
ODV� OHJLVODFLRQHV� HVWDWDOHV� \� ORV�
HVWiQGDUHV�LQWHUQDFLRQDOHV���

�
�
%���/$6�&,)5$6�'(�/$�725785$�
�
�&,)5$6�'(�/$�725785$��
&RPLVLyQ�1DFLRQDO�GH�'HUHFKRV�
+XPDQRV��&1'+�

�

&,)5$6�'(�/$�725785$��6(&5(7$5Ë$�
'(�*2%(51$&,Ï1�

)XHQWH���1RWLFLHURV�7HOHYLVD�1RWLPH[�
&,8'$'�'(�0e;,&2��0p[LFR��MXQ������������
,1&5(0(172�(1�&,)5$6�'(�725785$��
(Q� OR� TXH� YD� GHO� DxR� �������� ODV� GHQXQFLDV� SRU�
WRUWXUD�VH�LQFUHPHQWDURQ������UHVSHFWR�D�������DO�
SDVDU� GH� VLHWH� D� ���� LQIRUPy� KR\� OD� &RPLVLyQ�
1DFLRQDO�GH�'HUHFKRV�+XPDQRV��&1'+����
(O� VHFUHWDULR� HMHFXWLYR� GHO� RUJDQLVPR�� )UDQFLVFR�
2OJXtQ�� VHxDOy� TXH� OD� �FLIUD� QHJUD�� VREUH� HVWD�
SUiFWLFD�D~Q�VH�GHVFRQRFH��SRU�OR�TXH�H[KRUWy�D�OD�
VRFLHGDG�D�GHQXQFLDU�HVWH�LOtFLWR���
�
$O� UHIHULU� TXH� GH� ����� D� ����� OD� &1'+� DFUHGLWy�
����FDVRV�SRU�WRUWXUD��\�VREUH�ODV�FXDOHV�HPLWLy�OD�
UHFRPHQGDFLyQ� UHVSHFWLYD�� GHWDOOy� TXH� GH� HOORV�

�
�
�
&HUR�FDVRV�GH�WRUWXUD�HQ�0p[LFR�
'XUDQWH� OD� ILUPD� GHO� 3URWRFROR� )DFXOWDWLYR� GH� OD�
&RQYHQFLyQ�FRQWUD� OD�7RUWXUD�HO�3UHVLGHQWH�9LFHQWH�
)R[�4XHVDGD�GHFODUy�TXH�HQ�0p[LFR� OD�7RUWXUD�KD�
VLGR� WRWDOPHQWH� HUUDGLFDGD���� � 'XUDQWH� OD� ILUPD� GHO�
3URWRFROR� )DFXOWDWLYR� GH� OD� &RQYHQFLyQ� FRQWUD� OD�
7RUWXUD�� (O� VHFUHWDULR� GH� *REHUQDFLyQ� &UHHO�
0LUDQGD�GHFODUy�� 

/D�WRUWXUD�� ORV�PDOWUDWRV� ItVLFRV�R�
PHQWDOHV�� VRQ�SDUWH�GH� OR�TXH�0p[LFR�GHMy�DWUiV�\�
TXH� QR� GHEH� UHJUHVDU��� � \� VHxDOy� TXH� HQ� HVWD�
DGPLQLVWUDFLyQ� \D� VH� GLMR� 

DGLyV

� D� OD� FHQVXUD� \� DO�
XVR� GH� OD� WRUWXUD� FRPR� SDUDGLJPD� GH� OD� SROLFtD�
HILFLHQWH�� VREUH� WRGR� SDUD� REWHQHU� LQIRUPDFLyQ� \�

�����������������������������������������������������������
��������������3URWRFROR�)DFXOWDWLYR�GH�OD�&RQYHQFLyQ�FRQWUD�OD�7RUWXUD��DFWR�UHDOL]DGR�HQ�HO�VDOyQ�
9HQXVWLDQR�&DUUDQ]D���GH�/RV�3LQRV�
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����� �VH� WUDWy� GH� JROSHV� FRQ� OD� PDQR�� SLHV� \�
REMHWRV� FRQWXQGHQWHV� \� TXH� HQ� ����� KXER�
DPHQD]DV�FRQWUD�OD�YtFWLPD�\�VXV�IDPLOLDUHV��
/D� MRUQDGD� OXQHV� �� GH� DEULO� GH� ������ &/$8',$�
+(55(5$�%(/75$1��
(O� OXQHV� �� GH� DEULO� GH� ����� (O� &HQWUR� SRU� OD�
-XVWLFLD� \� HO� 'HUHFKR� ,QWHUQDFLRQDO� �&HMLO��� DILUPy�
TXH� JHVWLRQD� XQD� WUHLQWHQD� GH� FDVRV� FRQWUD� HO�
JRELHUQR�PH[LFDQR�DQWH�HO�VLVWHPD�LQWHUDPHULFDQR�
GH� GHUHFKRV� KXPDQRV�� VHxDOy� TXH� OD� WRUWXUD�
FRQWLQ~D� VLHQGR� SUiFWLFD� FRP~Q� HQ� 0p[LFR� SRFR�
LQYHVWLJDGD�� \� FRQVLGHUy� PX\� ODPHQWDEOHV� ODV�
UHFLHQWHV� GHFODUDFLRQHV� JXEHUQDPHQWDOHV�
QHJDQGR�HVH�KHFKR���

FRQIHVLRQHV���
�
�

�
�
&����5(*,67526�&21),$%/(6�'(�/$6�&,)5$6��3URSXHVWD�GH�/D�&RPLVLyQ�1DFLRQDO�GH�'HUHFKRV�+XPDQRV�&1'+�SDUD�FUHDU�XQ�UHJLVWUR�QDFLRQDO�VREUH�WRUWXUD�HQ�0p[LFR�
�
'XUDQWH� OD� UHXQLyQ� LQWHUQDFLRQDO� GH� HVWDGtVWLFDV� H� LQGLFDGRUHV� HQ� PDWHULD� GH�
GHUHFKRV� KXPDQRV� FHOHEUDGR� HQ� 0pULGD� HO� WUHV� GH� DEULO� GH� ����� OD� &RPLVLyQ�
1DFLRQDO�GH�'HUHFKRV�+XPDQRV� �&1'+��FRQYRFy�D� ODV�FRPLVLRQHV�HVWDWDOHV�GH�
GHUHFKRV� KXPDQRV�� 21*�� MXULVWDV�� PpGLFRV� \� HVSHFLDOLVWDV� D� GHVDUUROODU� XQ�
UHJLVWUR�QDFLRQDO�VREUH�OD�VLWXDFLyQ�GH�OD�WRUWXUD�HQ�0p[LFR��
'XUDQWH� OD� UHXQLyQ� LQWHUQDFLRQDO� GH� HVWDGtVWLFDV� H� LQGLFDGRUHV� HQ� PDWHULD� GH�
GHUHFKRV�KXPDQRV��HO� RPEXGVPDQ�QDFLRQDO�� -RVp�/XLV�6REHUDQHV�� DVHJXUy�TXH�
HVWH� LQVWUXPHQWR� SHUPLWLUi� RUGHQDU� \� FRQRFHU� GH� PDQHUD� PLQXFLRVD�� REMHWLYD��
FRPSUHQVLYD�\�FRQILDEOH��WRGRV�\�FDGD�XQR�GH�ORV�FDVRV�GH�WRUWXUD�GH�TXH�VH�WLHQH�
FRQRFLPLHQWR�HQ�HO�SDtV������/D�PDJQLWXG�GHO�SUREOHPD��GH�ODV�FLIUDV�FRQILDEOHV��QR�
�����������������������������������������������������������

������6HPLQDULR�LQWHUQDFLRQDO�,QGLFDGRUHV�HQ�PDWHULD�GH�GHUHFKRV�KXPDQRV��HO�FDVR�GH�OD�WRUWXUD�
HQ�0p[LFR�(YHQWR�FHOHEUDGR�HQ�0pULGD��3XEOLFDGR�HO�����������9,&725�%$//,1$6�(19,$'2��
0pULGD��<XFDWiQ����GH�DEULO�GH��������1RWLPH[��
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SXHGH�GHWHUPLQDUVH�� �3RGHPRV�KDEODU� HQWRQFHV�GH� OD� FLIUD�QHJUD�� � D� OD�TXH�SRU�
FLHUWR� -RVp� /XLV� 6REHUDQHV� FRQVLGHUy� LQGLVSHQVDEOH� GDU� XQ� FRPEDWH� IURQWDO�� (V�
UHFRQRFLGR�HQWRQFHV�TXH�VH� UHTXLHUH� UHYHODU� HVWD� �FLIUD�QHJUD��GH�SHUVRQDV�TXH�
KDQ�VLGR�YtFWLPDV�GH�HVD�SUiFWLFD��VLQ�HPEDUJR�HVWDPRV�DQWH�XQ�SUREOHPD�GH�JUDQ�
HQYHUJDGXUD��\D�TXH� ORV�FDVRV�QR�VRQ�GHQXQFLDGRV�SRU� WHPRU�DO�VRPHWLPLHQWR�D�
QXHYDV�YLRODFLRQHV��
$O�HYHQWR�HQ�HO�TXH�HO�RPEXGVPDQ�QDFLRQDO� -RVp�/XLV�6REHUDQHV�VH� UHILULy�D� OD�
FLIUD� QHJUD� DVLVWLHURQ� HVSHFLDOLVWDV� GH� ��� SDtVHV����� 6REHUDQHV� VH� SURQXQFLy�
SRUTXH�0p[LFR�DGRSWH�YDULDV�GH�ODV�QXHYDV�WHQGHQFLDV�SURSXHVWDV�HQ�HO� OODPDGR�
�3URFHVR�GH�0RQWUHX[���HQ�PDWHULD�GH�PpWRGRV�GH�FRQRFLPLHQWR�\�HYDOXDFLyQ�GH�
OD�VLWXDFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�\�QR�VyOR�HQ�WHPDV�FRPR�OD�WRUWXUD���
�����/D� OXFKD�FRQWUD� OD� WRUWXUD�FRPR�XQD� OHJLWLPDFLyQ�GHO�(VWDGR�PH[LFDQR��WDQWR�HQ�HO�HMHUFLFLR�GHO�FRQWURO�VRFLDO��
�
(O� XVR� GHO� WpUPLQR� &RQWURO� 6RFLDO� VH� GHVDUUROOy� HQ� ORV� (VWDGRV� 8QLGRV� HQ� OD�
VHJXQGD� PLWDG� GHO� VLJOR� ;,;�� HQ� XQ� FRQWH[WR� GRQGH� OD� ROD� GH� LQPLJUDQWHV���
UHSUHVHQWDED� XQ� GHVDItR� LPSRUWDQWH� DO� (VWDGR�� $QWH� XQD� H[WHQVD� JDPD� GH�
LQGLYLGXRV� GH� GLYHUVD� FRVPRYLVLyQ� FXOWXUDO� H� LGHROyJLFD�� KXER� OD� QHFHVLGDG� GH�
LQWHJUDUORV� SDUD� VXSHUDU� ODV� GLIHUHQFLDV�� (O� VRFLyORJR� QRUWHDPHULFDQR� (GZDUG�
5RVV�� DO� TXH� VH� OH� DGMXGLFD� OD� SDWHUQLGDG� FLHQWtILFD� GHO� WpUPLQR� &RQWURO� 6RFLDO��
XWLOL]y� GLFKD� FDWHJRUtD� HQIRFiQGROD� D� ORV� SUREOHPDV� GHO� RUGHQ� \� OD� RUJDQL]DFLyQ�
VRFLDO��HQ�OD�E~VTXHGD�GH�XQD�DFHSWDFLyQ�GH�YDORUHV�~QLFRV�\�XQLIRUPDGRUHV�GH�XQ�
�����������������������������������������������������������
������(Q�HO�HYHQWR�TXH�VH�FHOHEUD�HQ�0pULGD��3XEOLFDGR�HO�����������'XUDQWH�OD�UHXQLyQ�
LQWHUQDFLRQDO�GH�HVWDGtVWLFDV�H�LQGLFDGRUHV�HQ�PDWHULD�GH�GHUHFKRV�KXPDQRV��9,&725�%$//,1$6�
(19,$'2��0pULGD��<XF�����GH�DEULO�
�
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FRQJORPHUDGR� XUEDQR� TXH� HVWDED� FRPSXHVWR� SRU� GLYHUVRV� YDORUHV� FXOWXUDOHV��
UDFLDOHV�\�UHOLJLRVRV��GHVGH�OXHJR�TXH�HO�SURWRWLSR�HVWDEOHFLGR�WHQtD�FRPR�SURWRWLSR�
DO�KRPEUH�EODQFR�GH�FODVH�PHGLD�DOWD��SURWHVWDQWH�\�FRQVHUYDGRU��

(O� &RQWURO� 6RFLDO� HQ� 5RVV� H[FOXtD� HQ� FLHUWR� PRGR� ORV� FRQWUROHV� HVWDWDOHV�� WDQWR�
OHJDOHV�FRPR�SROtWLFRV��VLQ�HPEDUJR�GXUDQWH�OD�JUDQ�GHSUHVLyQ�GH�����������TXH�
LQLFLy� HQ� ORV� (VWDGRV� 8QLGRV� \� OXHJR� DUUDVy� D� WRGR� HO� PXQGR�� � OD� VRFLHGDG�
HVWDGRXQLGHQVH�HQWUy�HQ�XQD�GLItFLO�FULVLV�VRFLDO�\�HFRQyPLFD��IXH�HQWRQFHV�TXH�HO�
(VWDGR�QRUWHDPHULFDQR�WUDQVIRUPy�VX�SDSHO�HQ�HO�FRQWH[WR�GHO�FRQWURO�VRFLDO��DKRUD�
UHTXHUtD� GH� XQD� LQWHQVD� SDUWLFLSDFLyQ� SDUD� FXEULU� ORV� GHVDMXVWHV� HFRQyPLFRV� \�
VRFLDOHV��VX�SDSHO�D�SDUWLU�GH�HVH�PRPHQWR�VHUtD�HO�GH�PDQWHQHU�HO�FRQWURO�GH� OD�
VRFLHGDG�� HO� GHUHFKR� SHQDO� \� HO� VLVWHPD� SHQLWHQFLDULR� VHUtDQ� HQWRQFHV� ODV�
SULQFLSDOHV�KHUUDPLHQWDV�GH�FRQWURO��

$KRUD�D�HVWH�FRQWURO� VRFLDO�� JHQHUDOPHQWH�VH� OH� FODVLILFD�HQ�GRV�SDUWHV�� IRUPDO� H�
LQIRUPDO�� (Q� HO� FRQWURO� VRFLDO� IRUPDO� HO� (VWDGR� XWLOL]D� SDUD� VX� UHDOL]DFLyQ� D�
LQVWLWXFLRQHV�FRPR�OD�SROLFtD��HO�VLVWHPD�FDUFHODULR�\�ORV�WULEXQDOHV��3RU�RWUR�ODGR�HO�
FRQWURO� VRFLDO� LQIRUPDO�XWLOL]D�D� ODV� LQVWLWXFLRQHV� WDOHV�FRPR� OD� IDPLOLD�� OD�HVFXHOD��
JUXSRV�GH�DPLJRV��OD�LJOHVLD��HWF���

&RQ� SRVWHULRULGDG�� \D� HQ� ORV� ~OWLPRV� DxRV�� HO� (VWDGR� VH� KD� DGHOJD]DGR� SDUD�
DMXVWDUVH�D�ODV�H[SHFWDWLYDV�GH�ORV�LGHDOHV�QHROLEHUDOHV��KD�EDMDGR�VX�SDUWLFLSDFLyQ�
HQ�OD�HFRQRPtD�SHUR�QR�HQ�HO�FRQWURO�VRFLDO��HO�FXDO�HV�UHDOL]DGR�SDUD�PDQWHQHU�D�
OD�VRFLHGDG�HQ�HO�FDPLQR�FRQWURODGR�\�VRFLDOL]DGR�GH�ORV�QHROLEHUDOHV�TXH�GHWHQWDQ�
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HO�SRGHU��HO�GHUHFKR�\�HO�VLVWHPD�SHQDO�VLJXHQ�VLHQGR�XQD�KHUUDPLHQWD�LGyQHD��VLQ�
HPEDUJR� SUiFWLFDV� QR� OHJDOHV� FRPR� OD� WRUWXUD� VH� VLJXHQ� DSOLFDQGR� FRPR� XQ�
HOHPHQWR�PiV�SDUD�OD�DXWRUHSURGXFFLyQ�HQ�HO�SRGHU���

(Q�HO�(VWDGR�PH[LFDQR��R�FXDOTXLHU�RWUR�GH�FRUWH�RFFLGHQWDO��WRPDQGR�VyOR�D�pVWRV�
FRPR�UHIHUHQFLD��\D�TXH�HVWDPRV�LQFOXLGRV�HQ�HVWH�JpQHUR��VH�FRQWLHQHQ�GLYHUVRV�
HOHPHQWRV�GH�FRQWURO�VRFLDO��DOJXQRV�IRUPDOHV�\�RWURV�LQIRUPDOHV��$Vt�OD�SULVLyQ��ORV�
yUJDQRV� GH� DGPLQLVWUDFLyQ� GH� MXVWLFLD�� ORV� VLVWHPDV� SROLFtDFRV�� HO� HMpUFLWR�� HWF��
HMHUFHQ�ORV�OLQHDPLHQWRV�\�ODV�SROtWLFDV�GLFWDGDV�SRU�HO�HVWDGR�D�ILQ�GH�PDQWHQHU�OD�
WDQ� DQVLDGD� ³SD]� VRFLDO´�� � 6LQ� HPEDUJR� H[LVWHQ� RWURV� PHGLRV� LQIRUPDOHV�� /DV�
PHGLGDV�SROtWLFDV�KDFLD�JUXSRV�GHWHUPLQDGRV��OD�SUHVLyQ�VHOHFWLYD�KDFLD�XQ�JUXSR�
R� SHUVRQD�� OD� UHSUHVLyQ� \� YLROHQFLD� VREUH� ORV� GLVLGHQWHV� \� SRU� VXSXHVWR� OD�
DSOLFDFLyQ� GH� WRUWXUD�� 6L� ELHQ� HO� HVWDGR� QR� VH� KD� FRQVROLGDGR� HQ� HVWH� ~OWLPR�
VH[HQLR��GH�9LFHQWH�)R[��FRPR�XQ�SURPRWRU�GHO�HMHUFLFLR�GH�OD�WRUWXUD��WDPSRFR�VH�
KD�KHFKR�OR�VXILFLHQWH�SDUD�HUUDGLFDUOD��/D�VROD�LQHUFLD�GH�ORV�VLVWHPDV�SROLFtDFRV�
TXH�SRU�GpFDGDV�KDQ�DSOLFDGR�pVWD�WHUULEOH�SUiFWLFD�QRV�PXHVWUD�OR�DQWHV�FLWDGR��

6L�ELHQ� OD� OH\�SHQDO�HV�HO� LQVWUXPHQWR� MXUtGLFR�FRQ�FRQVHFXHQFLDV�PiV�JUDYHV�GHO�
TXH�GLVSRQH�HO�OHJLVODGRU�SDUD�UHVROYHU�ORV�FRQIOLFWRV�VRFLDOHV�GH�PD\RU�LQWHQVLGDG��
WDPELpQ� VH� UHFXUUH� D� PHGLRV� QR� OHJDOHV� SDUD� UHVROYHU� WDOHV� FRQIOLFWRV�� DVt� SRU�
HMHPSOR�HVWiQ�ODV�PHGLGDV�DSOLFDGDV�HO����GH�PD\R�GH�������FRQWUD�PDQLIHVWDQWHV�
³JOREDOLIyELFRV´� TXH� VH� PDQLIHVWDEDQ� HQ� OD� FLXGDG� GH� *XDGDODMDUD�� (VWDGR� GH�
-DOLVFR�� FRQWUD� OD� UHDOL]DFLyQ� GH� OD� ,,,� &XPEUH� GH� $PpULFD� /DWLQD�� HO� &DULEH� \� OD�
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8QLyQ�(XURSHD���\�HQ�GRQGH�SROLFtDV�DQWLPRWLQHV�JROSHDURQ�\�GHWXYLHURQ�D�YDULDV�
SHUVRQDV��FLWDUp�XQ�FDVR�SDUWLFXODU���

-DLPH� 'DQLHO� 9i]TXH]� 9DOGLYLD� IXH� GHWHQLGR� DSUR[LPDGDPHQWH� D� ODV� ������
KRUDV�SRU�SROLFtDV�DQWLPRWLQHV��TXLHQHV�OR�WUDVODGDURQ�VXMHWR�GH�ORV�EUD]RV�SRU�OD�
HVSDOGD�\�WRUFLpQGROH�OD�PXxHFD�D�ODV�LQVWDODFLRQHV�GH�OD�3URFXUDGXUtD�*HQHUDO�
GH�-XVWLFLD�GHO�HVWDGR�\�GH�DKt�D�OD�6HFUHWDUtD�GH�6HJXULGDG�3~EOLFD�GHO�HVWDGR�
GH�-DOLVFR��VLQ�UHFRUGDU�FRQ�SUHFLVLyQ�FXDO�GH�ORV�GRV�OXJDUHV�IXH�SULPHUR��GRQGH�
SHUPDQHFLy� UHWHQLGR� \� IXH� JROSHDGR� HQ� OD� FDUD�� FDEH]D� H� LQVXOWDGR�� VLHQGR�
HQFHUUDGR�VLQ�SUREDU�DOLPHQWRV���
3RVWHULRUPHQWH�� D� ODV� ������ KRUDV� GHO� ��� GH� PD\R� GH� ������ OR� OOHYDURQ� ODV�
LQVWDODFLRQHV� GH� OD� 3URFXUDGXUtD� *HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� GH� -DOLVFR��
XELFDGDV�HQ�OD�FDOOH�����GRQGH�WDPELpQ�IXH�JROSHDGR�\�REOLJDGR�D�SHUPDQHFHU�
KLQFDGR� GXUDQWH� FXDWUR� KRUDV�� FRQ� ORV� SLHV� FUX]DGRV�� SDUiQGRVH� ORV� SROLFtDV�
VREUH� VXV� SDQWRUULOODV�� UHFLELHQGR� JROSHV� HQ� OD� FDEH]D�� QXFD� \� ERIHWDGDV��
SUHFLVy�TXH�QR�SXGR�KDEODU�\�SRU�HVH�PRWLYR�VH�QHJy�D�GHFODUDU�HQ�GLFKR�OXJDU��
D� ODV� ������ KRUDV�� GHO� ��� GH� PD\R� GHO� ������ IXH� WUDVODGDGR� DO� 5HFOXVRULR�
3UHYHQWLYR������

$O� UHVSHFWR� VH� LQWHJUy� HO� H[SHGLHQWH� GH� TXHMD� ����������-$/���64�� UHIHUHQWH� D�
WDOHV� VXFHVRV�� VH� UHJLVWUy� FRQ� OD� FpGXOD� 1���� \� TXH� FRQVWD� GH� ��� IRMDV�� HVWD�
&RPLVLyQ�1DFLRQDO�GH�'HUHFKRV�KXPDQRV��YHU�DSpQGLFH�%���

(Q�ILQ��WHQHPRV�KDVWD�OD�VDFLHGDG�HQ�QXHVWUDV�PHQWHV�ODV�WDQWDV�YHFHV�UHSHWLGDV�
WHVLV�GHO�0iUTXH]�GH�%HFFDULD��TXH�QRV�SURSRQHQ�HO�HYLWDU� OD� WRUWXUD�\� ORV� WUDWRV�
LQKXPDQRV«�3DUHFH�VHU�TXH�D�VLPSOH�YLVWD�\�HQ�OD�SHUFHSFLyQ�GH�OD�VRFLHGDG�HQ�
JHQHUDO� HO� (VWDGR� HVWi� OHJLWLPDGR� D� FDVWLJDU� D� VXV� FLXGDGDQRV� EDMR� FLHUWDV�
FRQGLFLRQHV� �WRGD� OD� WHPiWLFD� UHODWLYD� DO� LXV� SXQLHQGL�� H� LQFOXVR� VHUtD� QHFHVDULR�
SURIXQGL]DU� HQ� DVSHFWRV� WDQ� UHOHYDQWHV� FRPR� OD� SURSLD� IXQGDPHQWDFLyQ� GH� OD�
SHQD�� WHRUtDV� GH� OD� SHQD�� HQ� VXV� GLIHUHQWHV� YHUVLRQHV� DEVROXWDV�� UHODWLYDV� R�
�����������������������������������������������������������

���� �� � ,QIRUPH� (VSHFLDO� ���� GH� 0D\R� ����� $/&8(��� � &DVR�� 1���� � 9È=48(=� 9$/',9,$� -$,0(� '$1,(/�
$9(5,*8$&,Ï1�35(9,$�����������9�3���&$86$�3(1$/��������%�-8(=�129(12�'(�/2�&5,0,1$/���9HU�
$SpQGLFH�%�
�
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PL[WDV����<�GHFtD�TXH�OD�VRFLHGDG�D�VLPSOH�YLVWD�YH�FRQ�EXHQRV�RMRV�OD�DSOLFDFLyQ�
VHYHUD� GH� SROtWLFDV� UHSUHVLYDV� SRU� SDUWH� GHO� HVWDGR�� WRGR� HOOR� HQFDPLQDGR� SDUD�
OOHJDU� D� FRQVHJXLU� HQ� XQD� VRFLHGDG�PHGLDQDPHQWH� OLEUH� \�PHGLDQDPHQWH� MXVWD��
SDUD� PDQWHQHU� ODV� FRQGLFLRQHV� PtQLPDV� GH� FRH[LVWHQFLD� \� FRQYLYHQFLD� GH� ORV�
LQGLYLGXRV�\�GH�ORV�JUXSRV�HQ�FRPXQLGDG��VLQ�LPSRUWDU�TXH�VH�WHQJD�TXH�UHFXUULU�D�
XQ�LQVWUXPHQWR�GH�YLROHQFLD�\�FRDFFLyQ�FRQWHQLGR�HQ�HO�GHUHFKR�SHQDO�\�OXHJR�GH�
PDQHUD�QR�UHFRQRFLGD�SHUR�Vt�VLVWHPiWLFD�OD�DSOLFDFLyQ�GH�OD�WRUWXUD��'H�SRU�Vt�HQ�
HO� iPELWR� SHQDO� VH� UHFXUUH� D� XQ� PHFDQLVPR� IRUPDOL]DGR� TXH� PDWHULDOPHQWH�
SURYRFD� ORV� PiV� JUDYHV� PHQRVFDERV� D� ORV� ELHQHV� MXUtGLFRV� GH� ORV� FLXGDGDQRV�
FRPR�SXHGH�VHU�VX�OLEHUWDG��VX�SDWULPRQLR��VX�KRQRU��HWF��<�SRU�VL�HVWR�QR�EDVWDUD�
VH� UHFXUUH� D� OD� DSOLFDFLyQ� GHO� GRORU� ItVLFR� R� SVLFROyJLFR� SRU� ODV� LQVWLWXFLRQHV�
SROLFtDFDV� R� HO� HMpUFLWR�� <� DXQTXH� QR� WHQHPRV� XQD� VROD� GHQXQFLD� IRUPDO� GH�
DSOLFDFLyQ�GH� WRUWXUD�KHPRV�FLWDGR�\D�HQ� OtQHDV�DQWHULRUHV�FRPR� ORV�RUJDQLVPRV�
GH� 'HUHFKRV� KXPDQRV� FDOLILFDQ� D� 0p[LFR� FRPR� XQD� HQWLGDG� GH� OD� FRPXQLGDG�
LQWHUQDFLRQDO�GRQGH�VH�DSOLFD�VLVWHPiWLFDPHQWH��

6LQ� HPEDUJR�� H[LVWH� XQ� WUDVIRQGR� GH� OHJLWLPDFLyQ� \� GH� FDOLILFDFLyQ� GH� EXHQ�
FRPSRUWDPLHQWR�GHO�(VWDGR�PH[LFDQR��WRGR�HOOR�SDUD�VHU�VXMHWR�GH�FUpGLWR�DQWH�HO�
)RQGR�0RQHWDULR� ,QWHUQDFLRQDO�R�HO�FRQJORPHUDGR�GHO�VLVWHPD�ILQDQFLHUR�H[WHUQR��
2WUR�SXQWR�TXH� VLWXDPRV�HQ�HO�PLVPR� WHQRU�HV�HO� GH� VHU�XQ� FDQGLGDWR� FRQILDEOH�
SDUD� UHFLELU� OD� LQYHUVLyQ�H[WUDQMHUD�� DTXt� HO� JRELHUQR� GH�9LFHQWH�)R[� VH�HVIXHU]D�
SRU�SUHVHQWDU�XQ�(VWDGR�PH[LFDQR� IXHUWH��YLDEOH�D� OD� LQYHUVLyQ��\�VREUH� WRGR�FRQ�
³SD]�VRFLDO´��
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$OJXQD� GH� ODV� GHILQLFLRQHV� TXH� RIUHFH� HO� 'LFFLRQDULR� UHVSHFWR� GHO� YRFDEOR� �SD]��
QRV� GLFH�� �9LUWXG� TXH� SRQH� HQ� HO� iQLPR� WUDQTXLOLGDG� \� VRVLHJR��� �S~EOLFD�
WUDQTXLOLGDG�\�TXLHWXG�GH�ORV�(VWDGRV��HQ�FRQWUDSRVLFLyQ�D�OD�JXHUUD��R��FRQFRUGLD�\�
EXHQD� FRUUHVSRQGHQFLD� GH� XQRV� FRQ� RWURV��� 'HVGH� XQD� SHUVSHFWLYD� PiV�
VRFLROyJLFD� \� FROHFWLYD�� HO� WpUPLQR� �SD]�� FRPSUHQGH� OD� LGHD� GH� DXVHQFLD� GH�
FRQIOLFWR��\�SRU�HMHPSOR��HQ�HO�iPELWR�ODERUDO�VH�KDFH�UHIHUHQFLD�DO�HVWDGR�GH�FDOPD�
HQWUH� ODV� UHODFLRQHV�GH� ORV� WUDEDMDGRUHV�\�HPSUHVDULRV�TXH� WLHQH�VX�RULJHQ�HQ� OD�
LQH[LVWHQFLD� GH� KXHOJDV� R� FLHUUHV� HPSUHVDULDOHV�� � 'HVGH� HO� SXQWR� GH� YLVWD� GH� OD�
VHJXULGDG�QRV�UHIHULUtD�OD�DXVHQFLD�GH�VHFXHVWURV�\�RWURV�DFWRV�GH�YLROHQFLD�FRQWUD�
OD�FODVH�FRPHUFLDQWH�R�HPSUHVDULDO��<�D�HVWRV�SXQWRV�DQWHULRUHV�GHEHPRV�DJUHJDU�
HO�GH�XQ�PDQWHQLPLHQWR�\�HMHUFLFLR�GH�XQ�HVWDGR�GH�GHUHFKR���/D�SD]�VRFLDO�GHEH�
VHU� SXHV� XQ� UHIOHMR� GH� OR� LQWHULRU� H[SXHVWR� D� OR� H[WHULRU�� SDUD�PDQWHQHUVH� HQ� HO�
DFFHVR�GH�OD�LQYHUVLyQ�\�ODV�YDULDEOHV�HFRQyPLFDV��$Vt�HQWRQFHV�HQ�HO�JRELHUQR�GH�
)R[� VH� KDQ� ILUPDGR� DO� PHQRV� ��� LQVWUXPHQWRV� LQWHUQDFLRQDOHV� HQ� PDWHULD� GH�
GHUHFKRV�KXPDQRV��������(V�HQWRQFHV�TXH�OD�OXFKD�FRQWUD�OD�WRUWXUD�WDQ�SURFODPDGD�
SRU� HO� (VWDGR�PH[LFDQR� FRUUHVSRQGH�PiV� ELHQ� D� XQ� SURFHVR� GH� OHJLWLPDFLyQ� DO�
H[WHULRU�\�QR�D�XQD�OXFKD�IURQWDO�FRQWUD�WDO�SUiFWLFD��

&XDQGR� XWLOL]DPRV� OD� H[SUHVLyQ� GH� �SD]� VRFLDO�� QRV� UHIHULPRV� DO� QRUPDO�
GHVHQYROYLPLHQWR� GH� ODV� UHODFLRQHV� VRFLDOHV� H� LQGLYLGXDOHV� HQWUH� ORV� LQGLYLGXRV� \�
ORV�JUXSRV�HQ�XQD�FRPXQLGDG� UHJLGD� OLEUH� \�GHPRFUiWLFDPHQWH��(Q�HVWH� VHQWLGR��
�����������������������������������������������������������

���� �� (/� ,1)250$'25� 'LDULR� ,QGHSHQGLHQWH�� 8QLyQ� (GLWRULDOLVWD� 6�� $�� GH� &�� 9�� &DOOH�
,QGHSHQGHQFLD�1R������*XDGDODMDUD��-DOLVFR��0p[LFR��S�����
�
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GRV� VRQ� ODV� QRWDV� TXH� HQ� WpUPLQRV� JHQHUDOHV� VH� TXLHUHQ� GHVWDFDU� HQ� HVWD��
FRQFHSWXDFLyQ��3RU�XQD�SDUWH�VH�HVWiQ�WRPDQGR�HQ�FRQVLGHUDFLyQ�ODV�VLWXDFLRQHV�
GHO�GHVDUUROOR�FRWLGLDQR�GH�XQ�SDtV�TXH�QR�VH�FRUUHVSRQGHQ�FRQ�ORV�VXSXHVWRV�TXH�
GHVGH� HO� SXQWR� GH� YLVWD� FRQVWLWXFLRQDO� HQ� ORV� WH[WRV� IXQGDPHQWDOHV� RFFLGHQWDOHV�
VRQ�GHQRPLQDGRV�FRPR�HVWDGRV�GH�H[FHSFLyQ��GH�DODUPD�R�GH�VLWLR��3RU�RWUR�ODGR��
XQ�VHJXQGR�SXQWR�D�GHVWDFDU�HV�TXH�FXDQGR�XWLOL]DPRV� OD�H[SUHVLyQ��SD]�VRFLDO��
VH� TXLHUH� H[SUHVDU� GH� LJXDO� IRUPD� XQ� FLHUWR� HVWDGR� GH� FRVDV� HQ� HO� TXH� VH�
FRQVHUYDQ�XQ�PtQLPR�GH�FRQGLFLRQHV�TXH�KDFHQ�SRVLEOH�HO� OLEUH�GHVDUUROOR�GH� OD�
SHUVRQDOLGDG�GHO�FLXGDGDQR�\�TXH�SURPXHYHQ�HO�IDYRUHFLPLHQWR�UHVSHFWR�GH�pVWRV�
\�GH�ORV�JUXSRV�\�FRPXQLGDGHV�TXH�LQWHJUDQ�OD�UHDOL]DFLyQ�HIHFWLYD��FODUR�HVWi��HQ�
OD�PHGLGD�GH�OR�SRVLEOH��GH�YDORUHV�WDOHV�FRPR�OD�OLEHUWDG��LJXDOGDG�\�MXVWLFLD���

7UDV�HVWDV�H[SOLFDFLRQHV�� UHWRPR�DO� ILQDO�HO�SXQWR��¢/RV�PHGLRV�GH�FRQWURO�VRFLDO�
IRUPDOHV�H�LQIRUPDOHV��DTXt�FDEH�SRU�VXSXHVWR�OD�DSOLFDFLyQ�GH�WRUWXUD���HO�'HUHFKR�
3HQDO�� HO� GLVFXUVR� OHJLWLPDGRU� FRQ� ORV� FRQVDELGRV� WUDWDGRV� LQWHUQDFLRQDOHV� TXH�
VXVWHQWDQ� HO� UHVSHWR� D� ODV� JDUDQWtDV� GH� ORV� JREHUQDGRV�� UHVSRQGHQ� PiV� ELHQ��
GHVGH� XQD� IDOVD� \� HVFRQGLGD� OHJLWLPLGDG�� D� PDQWHQHU� YLJHQWH� XQ� GHWHUPLQDGR�
RUGHQ�VRFLDO��GH�WDO�IRUPD�TXH�SD]�VRFLDO�HV�VLQyQLPR�GH�GHIHQVD�D�XOWUDQ]D�GH�ORV�
HVSHFtILFRV� LQWHUHVHV�GH�XQD�PLQRUtD�TXH�GHWHQWD�HO�SRGHU�SROtWLFR�\�HFRQyPLFR"�
%LHQ��SXHV�HV�LQGXGDEOH�TXH�OD�OHJLWLPDFLyQ�SDUD�OD�UHSURGXFFLyQ�GHO�SRGHU�SROtWLFR�
\�HFRQyPLFR�GH�ODV�FODVHV�TXH�OR�GHWHQWDQ�HV�HO�PHGLR�TXH�LPSXOVD�OD�SROtWLFD�GHO�
(VWDGR�PH[LFDQR�HQ�FXDQWR�D�OD�OXFKD�FRQWUD�OD�WRUWXUD��

�
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�
/D�7RUWXUD�KD�H[LVWLGR�FDVL�HQ�WRGD�VRFLHGDG�\�HQ�WRGR�WLHPSR��)XH�HPSHUR�HQ�OD�
pSRFD�GHO� LPSHULR�5RPDQR�FXDQGR�VH�SHUIHFFLRQy�VX�XVR�SDUD�DSOLFDUVH�D� WRGRV�
ORV� LQGLYLGXRV�VXMHWRV�D�SURFHVR��3RVWHULRUPHQWH� FRQ� OD� ,QTXLVLFLyQ� VH�HQWUD� D� OD�
pSRFD�³GRUDGD´�GH�OD�WRUWXUD�\D�TXH�pVWD�VH�FRQVROLGy�\�GHVDUUROOy�FRPR�HQ�QLQJ~Q�
RWUR�WLHPSR��LQFOX\pQGROD�HQ�HO�VLVWHPD�SURFHVDO�SHQDO�LQTXLVLWRULDO�FRPR�PHGLR�GH�
LQYHVWLJDFLyQ��/D�eSRFD�GH�ODV�/XFHV�LQIOX\H�GHFLVLYDPHQWH�HQ�OD�UHIRUPD�SHQDO��OD�
5HYROXFLyQ� IUDQFHVD� DO� GHPROHU� OD� %DVWLOOD� HO� ��� GH� MXOLR� GH� ������ GHVWUX\H�
VLPEyOLFDPHQWH� HO� YLHMR� UpJLPHQ� SXQLWLYR� \� SRU� HQGH� OD� WRUWXUD�� OD� 5HYROXFLyQ�
IUDQFHVD� SUHWHQGLy� DFDEDU� FRQ� OD� WRUWXUD�� \� OD� LJXDOGDG� VH� LPSRQH�� LQFOXVR� HQ� OD�
PXHUWH�� FRQ� OD� JXLOORWLQD�� /D� WRUWXUD� TXH�� TXH� FRQ� OD� LQTXLVLFLyQ� DGTXLULy� HQRUPH�
DPSOLWXG�D�ILQ�GH�ORJUDU�ODV�FRQIHVLRQHV��TXHGD�DEROLGD�D�ILQHV�GHO�VLJOR�;9,,,�SRU�HO�
LQIOXMR�GH�ORV�HQFLFORSHGLVWDV��
�
(Q�0p[LFR� OD� WRUWXUD�VH�KD�DSOLFDGR�VLVWHPiWLFDPHQWH��1XHVWUR�6LVWHPD�3URFHVDO�
3HQDO��KHUHGHUR�GH� ODV�SUiFWLFDV� LQTXLVLWLYDV�� ODV� UHIOHMy�HQ�VX�SURFHGLPLHQWR��$Vt�
SXHV� OD� SUXHED� FRQIHVLRQDO� �TXH� DQWHV� VH� HIHFWXDED� DQWH� OD� DXWRULGDG� UHOLJLRVD��
SDUD�SHUGRQDU� ORV�SHFDGRV��DKRUD�VH�KDFtD�DQWH� OD�DXWRULGDG� MXGLFLDO�\�FRQVWLWXtD�
FRPR�HQ�HO�SDVDGR��OD�UHLQD�GH�ODV�SUXHEDV���OD�WRUWXUD��ODV�FDVDV�GH�VHJXULGDG��ORV�
LQIRUPDQWHV� �KR\� OODPDGRV� �PDGULQDV���� \� ORV� H[FHVRV� GH� OD� DXWRULGDG� MXGLFLDO��
WLHQHQ�XQD� UDt]�TXH� VH�DGHQWUD� HQ�HO� SURFHVR�SHQDO� FDWyOLFR� LQTXLVLWRULDO��6RPRV�
KHUHGHURV� GH� XQ� 3URFHVR� 3HQDO� YLFLDGR� GH� QDFLPLHQWR�� SRU� OD� FRUUXSFLyQ� \� OD�
DEHUUDFLyQ�KXPDQD���
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/D� HYROXFLyQ� GH� OD� KXPDQLGDG�� KD� VLGR� GHWHUPLQDQWH� SDUD� HO� DYDQFH� GH� ORV�
VLVWHPDV�SHQDOHV��TXH�VH�KDQ�XWLOL]DGR�D�WUDYpV�GH�OD�KLVWRULD��SRU�OR�FXDO�SRGHPRV�
HVWDEOHFHU�TXH� OD� ILJXUD�GH� OD�725785$��SRU�PHGLR�GH� MXVWLILFDFLRQHV�GH�FRQWURO�
VRFLDO��QR�VyOR�VH�KD� OHJDOL]DGR��VLQR�� LQFOXVR�VH� OHJLWLPy�VX�XVR�SRU�SDUWH�GH� ODV�
DXWRULGDGHV��GXUDQWH�OD�pSRFD�GH�OD�,QTXLVLFLyQ��
�
/D� WRUWXUD�HQ�QXHVWURV�GtDV�HV�FRQVLGHUDGD�FRPR�XQ�GHOLWR�� OR�TXH�HYLGHQFLD�XQD�
FRQWUDGLFFLyQ� GH� ORV� JUXSRV� GH� SRGHU�� \D� TXH� HQ� ORV� RUtJHQHV� GH� ORV� VLVWHPDV�
SHQDOHV��VH�OHJLWLPy�\�OHJDOL]y�VX�XWLOL]DFLyQ�\�DKRUD��HO�WUDWDPLHQWR�D�GLFKD�ILJXUD�
QR� VyOR� WLHQH� XQ� FRQWHQLGR� FRQWUDULR� ±GHVOHJLWLPDGR� \� GHVOHJDOL]DGR��� VLQR� TXH�
LQFOXVR� VH� FRQVLGHUD� FRPR� XQR� GH� ORV� GHOLWRV� TXH�PD\RU� DIHFWDQ� D� OD� VRFLHGDG��
SXHV� OD� IDOWD� GH� FRQWURO� SRU� SDUWH� GH� OD� DXWRULGDG�� FRQ� UHODFLyQ� D� TXLHQHV� OD�
UHSUHVHQWDQ� FUHy� OD� QHFHVLGDG� GH� HVWDEOHFHU� XQD� QRUPD� HVSHFLDO� SDUD� VX�
UHJXODFLyQ��FRPR�OR�HV�OD�/H\�)HGHUDO�FRQWUD�OD�7RUWXUD��
�
&RQ� OD� FUHDFLyQ� GH� OD� /H\� )HGHUDO� FRQWUD� OD� 7RUWXUD�� QR� VH� EXVFD� ~QLFDPHQWH�
FRPEDWLU�HO�Q~PHUR�GH�FRQGXFWDV�DQWLMXUtGLFDV�FRPHWLGDV�HQ�HO� WHUULWRULR�QDFLRQDO��
MXVWLILFDQGR� VX� FUHDFLyQ� HQ� FXHVWLRQHV� GH� SUHYHQFLyQ� JHQHUDO� \� HVSHFLDO�� SXHV�
FRPR� VH� KD� YLVWR�� GLFKDV� WHRUtDV�� QR� VXUWHQ� ORV� HIHFWRV� SDUD� ORV� TXH� IXHURQ�
FUHDGDV��OR�TXH�FRQIRUPD�HO�FRQWHQLGR�GH�ODV�IXQFLRQHV�ODWHQWHV�GH�H[LVWHQFLD��HV�
GHFLU�� FUHDU� HQ� OD� VRFLHGDG� PH[LFDQD� XQD� ³VHJXULGDG´�� HQ� HO� VHQWLGR� GH� TXH� OD�
DXWRULGDG� FXPSOH� FRQ� VX� FRPSURPLVR� GH� YHODU� SRU� OD� SURWHFFLyQ� GH� VXV� ELHQHV�
MXUtGLFRV�� VLQR� TXH� H[LVWHQ� ODV� MXVWLILFDFLRQHV� UHDOHV�� TXH� HQ� HO� FDVR�� TXHGDQ�
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LQWHQVLILFDGDV�� FRQ� FXHVWLRQHV� HFRQyPLFDV� \� GH� SROtWLFD� LQWHUQDFLRQDO�� SXHV� OD�
FUHDFLyQ�GH� ODV�/H\HV�(VSHFLDOHV��DSRUWD�DO�H[WHULRU�±H[WUDQMHUR��XQD�JDUDQWtD�GH�
VHJXULGDG�� HQ� FXDQWR� D� VXV� LQYHUVLRQHV� HQ� QXHVWUR� SDtV�� OR� TXH� LPSOLFD� TXH� OD�
YLJHQFLD� GH� OD� QRUPD� PHQFLRQDGD�� WLHQH� FRPR� ILQDOLGDG� SULPRUGLDO�� FRQVHUYDU� \�
DWUDHU�PD\RUHV�LQYHUVLRQLVWDV�D�QXHVWUR�SDtV��
�
+DQ�SDVDGR�PXFKRV�DxRV�\�REVHUYDPRV�TXH�ORV�WHPRUHV�VRFLDOHV�JHQHUDGRV�SRU�
OD�SUiFWLFD�GH�OD�WRUWXUD��VH�KDQ�MXVWLILFDGR��FRQ�OD�FUHDFLyQ�GH�OD�/H\�)HGHUDO�FRQWUD�
OD� 7RUWXUD�� VLQ� HPEDUJR� GLFKD� OHJLVODFLyQ� QR� KD� SURSRUFLRQDGR� ORV� UHVXOWDGRV�
EHQpILFRV�R�SRVLWLYRV�TXH�VH�HVSHUDEDQ��QL�VH�KD�UHGXFLGR�D�VXV�SURSLDV�IURQWHUDV��
SXHV�D~Q�HQ�QXHVWURV�GtDV�HV�XQD�SUiFWLFD�TXH�VXEVLVWH��VREUH�WRGR�SRU�SDUWH�GH�OD�
SROLFtD�±FRPR�RWUD�IDFHWD�GH�OD�DFWLYLGDG�SHUVHFXWRULD�GHO�HVWDGR��HQFDUJDGD�GH�ODV�
LQYHVWLJDFLRQHV��FRPR�DX[LOLDU�GH�OD�,QVWLWXFLyQ�GHO�0LQLVWHULR�3~EOLFR�H�LQFOXVR�SRU�
ORV� UHSUHVHQWDQWHV� GH� HVD� ,QVWLWXFLyQ�� OR� TXH� FRQOOHYD� $YHULJXDFLRQHV� 3UHYLDV�
YLFLDGDV�DO�PRPHQWR�GH�VX�FRQVLJQDFLyQ�DQWH�OD�$XWRULGDG�-XGLFLDO��yUJDQR�HVWDWDO�
TXH� D~Q� FXDQGR� UHVSHWD� ODV� JDUDQWtDV� GH� OHJDOLGDG� \� VHJXULGDG� MXUtGLFD� D� ORV�
LQFXOSDGRV�� QR� HV� VXILFLHQWH� SDUD� GHVQDWXUDOL]DU� OD� ³LQYHVWLJDFLyQ´� FRQWDPLQDGD�
TXH� FRPR� SUHVXSXHVWR� D� VX� DFWXDFLyQ� \D� H[LVWH�� SXHV� ODV� OH\HV� QR� EDVWDQ� \�
UHJXODUPHQWH�ORV�FDPELRV�TXH�VH�KDFHQ�VRQ�GHFHSFLRQDQWHV�\�KDVWD�LQQHFHVDULRV��
\D� TXH� HO� ODUJR� SURFHVR� GH� HYROXFLyQ� GH� OD� QRUPD�� VXSHUD� HYLGHQWHPHQWH� OD�
PRGLILFDFLyQ�GH�OD�GHOLQFXHQFLD��HQ�HVWH�FDVR�OD�DSOLFDFLyQ�GH�OD�WRUWXUD��SRU�OR�FXDO�
GHEH�H[LVWLU�XQD�UHIRUPD�D�QLYHO�LQVWLWXFLRQDO�\�QR�VLPSOHPHQWH�OHJDO��
�



� ����

/D�SUiFWLFD�GH� OD� WRUWXUD��HV�GLItFLO�GH�FRPSUREDU��HQ�DWHQFLyQ�D�TXH�HV�HO�SURSLR�
VLVWHPD�SHQDO��TXLHQ�SURSLFLD�VX�XVR�KDVWD�QXHVWURV�GtDV��TXH�KD�VLGR�LQQHFHVDULR��
TXH�1XHVWUR�0i[LPR�7ULEXQDO�-XGLFLDO� �6XSUHPD�&RUWH�GH�-XVWLFLD�GH� OD�1DFLyQ���
VH�SURQXQFLH�DFWXDOPHQWH�HQ�YtD�GH� MXULVSUXGHQFLD�HQ� WRUQR�D�HOOD��HVWR�GHELGR�D�
TXH� QR� H[LVWH� DOJXQD� UHIHUHQFLD� HQ� FXDQWR� D� VX� DSOLFDFLyQ� SRU� SDUWH� GH� ODV�
DXWRULGDGHV�� SXHV� ODV� ~QLFDV� IXHQWHV� TXH� H[LVWHQ� \� HYLGHQFLDQ� VX� XVR�� VRQ� QR�
RILFLDOHV��OR�TXH�LPSOLFD�TXH�VX�IXHU]D�YLQFXODWLYD�FRQ�OD�DXWRULGDG�VHD�QXOD��
�
8QD� JUDYH� IDOOD� GHO� VLVWHPD� HV� TXH� HQ� ODV� SHUVRQDV� TXH� UHSUHVHQWDQ� D� ODV�
DXWRULGDGHV� ±0LQLVWHULDO� \� -XGLFLDO�� QR� VH� KD� FUHDGR� XQD� FRQFLHQFLD� UHDO�� GH� ORV�
ILQHV�GHO�'HUHFKR�SHQDO��SXHV�pVWH�HV�FUHDGR�SDUD�SUHVHUYDU�PHGLDQWH�OD�DPHQD]D�
\� OD� LPSRVLFLyQ� GH� OD� SHQD�� ORV� ELHQHV� PiV� UHOHYDQWHV� GH� OD� H[LVWHQFLD� VRFLDO��
FRQFHELGD� FRPR� XQ� PDUFR� LQGLVSHQVDEOH� SDUD� HO� GHVHQYROYLPLHQWR� GH� OD� YLGD�
KXPDQD� \� HO� FRQWURO� VRFLDO� SHQDO� GHELHUD� UHGXFLUVH� D� OR� HVWULFWDPHQWH�
LQGLVSHQVDEOH� SDUD� SURWHJHU� ORV� ELHQHV� MXUtGLFRV� GH� PD\RU� LPSRUWDQFLD�� OR� TXH�
SURYRFD�OD�QHFHVLGDG��GH�UHJXODU�PX\�HVSHFLDOPHQWH�OD�DFWXDFLyQ�GH�OD�DXWRULGDG��
D� WUDYpV�GH�XQD�DPHQD]D�SDUD�HO� FDVR�GH� LQFXUULU� HQ�DOJXQD�FRQGXFWD�SURKLELGD�
FRQVWLWXFLRQDOPHQWH��1R�VH�MXVWLILFD�OD�FUHDFLyQ�GH�OD�/H\�)HGHUDO�FRQWUD�OD�7RUWXUD��
WRPDQGR�HQ�FXHQWD�TXH�QRV�HQFRQWUDPRV�HQ�XQ�(VWDGR�GH�'HUHFKR��VLQ�HPEDUJR��
OD� IUDFWXUD� VXIULGD� D� pVWH�� FRQOOHYD� OD� QHFHVLGDG� GH� UHJXODU� FDGD� YH]� PD\RUHV�
FRQGXFWDV�GHOLFWLYDV��OR�TXH�QRV�DOHMD�PXFKR�GH�ORV�SULQFLSLRV�TXH�ULJHQ�DO�'HUHFKR�
SHQDO��
�
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8QD�GH� ODV�FRQVHFXHQFLDV�PiV�JUDYHV�TXH�VH�SUHVHQWDQ�HQ�QXHVWURV�GtDV��HV� OD�
LPSXQLGDG��TXH�H[LVWH�SRU� OD�FRPLVLyQ�GHO�GHOLWR�GH�725785$��SXHV�GH�DFXHUGR�
FRQ� OD� LQIRUPDFLyQ� RILFLDO� TXH� IXH� UHFRSLODGD� HQ� HO� SUHVHQWH� WUDEDMR�� QR� H[LVWHQ�
DYHULJXDFLRQHV� SUHYLDV� LQLFLDGDV�SRU� HO� GHOLWR� GH� WRUWXUD�� SHUR� Vt� H[LVWHQ� DOJXQDV�
SRU�HO�GHOLWR�GH�$%862�'(�$8725,'$'��HVWR�VLPSOHPHQWH�VH�SUHVHQWD��SRUTXH�OD�
VDQFLyQ�TXH�HO�OHJLVODGRU�SUHYp�SDUD�HO�GHOLWR�GH�WRUWXUD�HV�PXFKR�PiV�HOHYDGD�HQ�
FXDQWR� D� OD� SHQD� SULYDWLYD� GH� OLEHUWDG�� TXH� HO� GH� DEXVR� GH� DXWRULGDG�� \� HQ� HO�
PRPHQWR�GH�DFUHGLWDFLyQ�GHO�GHOLWR��FXHQWDQ�FRQ�VLPLODUHV�UHTXLVLWRV�HQ�FXDQWR�D�
ORV� HOHPHQWRV� WtSLFRV�TXH� ORV� FRQIRUPDQ�� HVR� QRV� SHUPLWH� HVWDEOHFHU� TXH� H[LVWH�
XQD�JUDQ�SURWHFFLyQ�HQWUH�ORV�VXMHWRV�TXH�UHSUHVHQWDQ�OD�DXWRULGDG��FRQ�UHODFLyQ�D�
DTXHOORV�TXH�XWLOL]DQ�HVDV�SUiFWLFDV�SDUD�VXV�LQYHVWLJDFLRQHV��
$Vt�HQWRQFHV�OD�SUHJXQWD�GH�LQYHVWLJDFLyQ�SODQWHDGD�KD�VLGR�OD�VLJXLHQWH��
¢/D� 3UHYHQFLyQ� *HQHUDO� HV� VyOR� XQD� MXVWLILFDFLyQ� GLVFXUVLYD� GHO� (VWDGR�
0H[LFDQR��\D�TXH�VX�REMHWLYR�UHDO�HV��PHGLDQWH�pVWD�SUiFWLFD��ORJUDU�XQ�&RQWURO�
6RFLDO"�/D�UHVSXHVWD�HV�OD�VLJXLHQWH��
/D�3UHYHQFLyQ�*HQHUDO�QHJDWLYD�KD�VLGR�VRODPHQWH�XQD�MXVWLILFDFLyQ�GLVFXUVLYD�
SDUD�OD�OHJLWLPDFLyQ�LQWHULRU�\�H[WHULRU�GHO�(VWDGR�PH[LFDQR��SRU�OR�TXH�UHVSHFWD�
D� OD� SUHYHQFLyQ� JHQHUDO� SRVLWLYD�� pVWD� HV� GH� LPSRVLEOH� DSOLFDFLyQ� \D� TXH� QR�
H[LVWHQ�VHQWHQFLDV�FRQGHQDWRULDV�SRU�HO�GHOLWR�GH� WRUWXUD� �QL�VLTXLHUD�VH� LQLFLD�
XQD� DYHULJXDFLyQ� SUHYLD� SRU� HVD� SUiFWLFD� \D� TXH� VH� FDPELD� SRU� OD� ILJXUD� GH�
DEXVR�GH�DXWRULGDG���/D�WRUWXUD�H[LVWH�HQ�0p[LFR��DVt�OR�FRQILUPDQ�ORV�LQIRUPHV�
GH� ORV�RUJDQLVPRV�GH�GHUHFKRV�KXPDQRV�� ODV�QRWDV�SHULRGtVWLFDV�\� ORV�GDWRV�
REWHQLGRV�HQ�OD�LQYHVWLJDFLyQ�GH�FDPSR��



%LEOLRJUDItD�
�
$]]ROLQL�� $OLFLD�� &XOSDELOLGDG� \� 3XQLFLyQ�� &RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� GHO�
'LVWULWR�)HGHUDO��0p[LFR��������
%DUUHGD�6ROyU]DQR��/XLV�GH�OD��/D�7RUWXUD�HQ�0p[LFR��³8Q�DQiOLVLV�MXUtGLFR´���D��HG��
3RUU~D�6�$��0p[LFR���������� �
�
%HFFDULD��&HVDUH��'H�ORV�'HOLWRV�\�GH�ODV�3HQDV���D��HG��7HPLV��%RJRWi��������
�
%RVFK�*DUFtD��&DUORV��/D�HVFODYLWXG�SUHKLVSiQLFD�HQWUH�ORV�D]WHFDV��(O�&ROHJLR�GH�
0p[LFR���D��HG��)RQGR�GH�&XOWXUD�(FRQyPLFD��0p[LFR��������
�
%XUPDQ��(GZDUG��/RV�VHFUHWRV�GH� OD� ,QTXLVLFLyQ��+LVWRULD�GHO�6DQWR�2ILFLR�GHVGH�
,QRFHQFLR�,,,�D�-XDQ�3DEOR�,,��5RFD��0p[LFR�'�)��������
�
%XVWRV� 5DPtUH]�� -XDQ� \� +HUQDQ� +RUPD]DEDO� 0DODUp�� 7RPR� ,,�� /HFFLRQHV� GH�
'HUHFKR�3HQDO��7HRUtD�GHO�'HOLWR��7HRUtD�GHO�6XMHWR�5HVSRQVDEOH��5HVSRQVDELOLGDG�
\�&LUFXQVWDQFLDV�GHO�'HOLWR��7URWWD��0DGULG�������
�
&DEDQHOODV�� *XLOOHUPR�� 'LFFLRQDULR� GH� 'HUHFKR� 8VXDO�� ��D�� (GLFLyQ�� +(/,$67$�
6�5�/���%XHQRV�$LUHV��������
�
&iPDUD� GH� 'LSXWDGRV�� 'LDULR� GH� 'HEDWHV� GH� OD� &iPDUD� GH� 'LSXWDGRV�� $xR� ���
Q~PHUR����SiJ���
�
&DUSL]R��-RUJH��-RUQDGD�1DFLRQDO�&RQWUD�OD�7RUWXUD���D��(GLFLyQ��&�1�'�+����������
�
&DUUDQFi� \� 7UXMLOOR�� 5D~O�� 'HUHFKR� 3HQDO� 0H[LFDQR�� 3DUWH� *HQHUDO�� 3RUU~D� 6�$��
0p[LFR��������
�
&DVWHOODQRV�� )HUQDQGR�� /LQHDPLHQWRV� HOHPHQWDOHV� GH� 'HUHFKR� 3HQDO� �3DUWH�
*HQHUDO������HGLFLyQ��6�$��0p[LFR�������
�
8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�0p[LFR��&RQVWLWXFLyQ�3ROtWLFD� GH� ORV�(VWDGRV�
8QLGRV�0H[LFDQRV��FRPHQWDGD��,QVWLWXWR�GH�,QYHVWLJDFLRQHV�-XUtGLFDV��
�
&HQLFHURV��-RVp�ÈQJHO��(O�&yGLJR�3HQDO�GH������\��������/LEUHUtD�%RWDV��0p[LFR��
������
�
&RPLVLyQ�1DFLRQDO�GH�'HUHFKRV�+XPDQRV��-RUQDGD�1DFLRQDO�FRQWUD�OD�7RUWXUD���D��
(GLFLyQ��&1'+���0p[LFR��������
�
&UHXV�� &DUORV�� 'HUHFKR� 3HQDO� SDUWH� (VSHFLDO�� ��� HGLFLyQ�� $VWUHD�� %XHQRV� $LUHV��
������
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'H�/DUGL]DEDO� \�8ULEH��0DQXHO�� �'LVFXUVR�GH� ORV�'HOLWRV�\�GH� ODV�3HQDV���D��HG��
3RUU~D�6��$��0DGULG����������
�
'LFFLRQDULR�GH�'HUHFKR�3HQDO� \�&ULPLQRORJtD�� �D��(GLFLyQ� � �%XHQRV�$LUHV��������
'LFFLRQDULR�/DUXVVH���D��HG��/DUXVH��0p[LFR��������
�
(QFLFORSHGLD�-XUtGLFD�EiVLFD��YRO��,,,�� LQG�SUR��HGLFLyQ�������&LYLWDV��0DGULG��������
SS�������
�
(VTXLYHO� 2EUHJyQ�� $SXQWHV� SDUD� OD� +LVWRULD� GHO� 'HUHFKR� HQ� 0p[LFR�� 7RPR� ,,���
3ROLV��0p[LFR�'�)���������
�
([SRVLFLyQ�GH�0RWLYRV��&yGLJR�SHQDO�GH��������D��HG��%RWDV��0p[LFR��������
�
)HOL[�5HLQDOGL�� 9tFWRU�� (O�'HOLWR� GH�7RUWXUD�� �D�� (GLFLyQ��'HSDOPD�� %XHQRV�$LUHV��
�������
�
*RQ]iOH]� GH� &RVVtR�� )UDQFLVFR�� $SXQWHV� SDUD� OD� +LVWRULD� GH� -XV� 3XQLHQGL� HQ�
0p[LFR��2II�6HW�/DULRV��6�$��0p[LFR���������
�
+DQV�+HLQULFK� -HVFKHFN� 7KRPDV� :HLJHQG�� 7HRUtD� GHO� 'HUHFKR� 3HQDO�� SDUWH�
JHQHUDO�����HGLFLyQ��&RPDUHV��*UDQDGD�������
�
+HQWLJ��+DQV�9RQ��/D�3HQD��(VSDVD�&DOSH��0DGULG��������
�
,VODV� GH� *RQ]iOH]� 0DULVFDO�� 2OJD�� $QiOLVLV� OyJLFR� GH� ORV� GHOLWRV� FRQWUD� OD� YLGD��
7ULOODV��0p[LFR��
�
.HSD� /DQGD�� &DUORV� 0DUWtQ� %HULVWDLQ�� /D� 7RUWXUD� HQ� (X]FDGL�� �D� HGLFLyQ��
5HYROXFLyQ��0DGULG��������
�
/HJLVODFLyQ� 0H[LFDQD� VREUH� SUHVRV�� FiUFHOHV� \� VLVWHPDV� SHQLWHQFLDULRV� ������
�������6HULH�/HJLVODFLyQ�������
�
/ySH]� 5H\HV� $PDOLD� \� -RVp� 0DQXHO� /R]DQR� )XHQWHV�� +LVWRULD� GH� 0p[LFR�� �D��
(GLFLyQ��&RQWLQHQWDO�6�$���0p[LFR��������
�
/RV�'HUHFKRV�GHO�3XHEOR�0H[LFDQR��0p[LFR�D�WUDYpV�GH�VXV�FRQVWLWXFLRQHV��WRPR�
,,��6HJXQGD�HGLFLyQ��0DQXHO�3RUU~D�6�$��0p[LFR��
�
0HGLQD�� -RVp� 7RULELR�� +LVWRULD� GHO� 7ULEXQDO� GHO� 6DQWR�2ILFLR� GH� OD� ,QTXLVLFLyQ� HQ�
0p[LFR��
�
0pQGH]�3LGDO��5DPyQ��+LVWRULD�GH�(VSDxD��WRPR�;;9,,����/D�(VSDxD�GH�ORV�5H\HV�
&DWyOLFRV��������������������
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0XxR]� 'RPtQJXH]�� -DLPH�� �6XESURFXUDGRU� GH� DYHULJXDFLRQHV� SUHYLDV� GH� OD�
3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�'LVWULWR�)HGHUDO�HQ��������-RUQDGD�1DFLRQDO�
FRQWUD�OD�WRUWXUD���D��HG���&RPLVLyQ�1DFLRQDO�GH�'HUHFKRV�+XPDQRV��������
�
0XxR]� 'RPtQJXH]�� -DLPH�� �6XESURFXUDGRU� GH� DYHULJXDFLRQHV� SUHYLDV� GH� OD�
3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�'LVWULWR�)HGHUDO�HQ��������-RUQDGD�1DFLRQDO�
FRQWUD�OD�WRUWXUD��&RPLVLyQ�1DFLRQDO�GH�'HUHFKRV�+XPDQRV���
�
0XUGRFN��-RUJH�3HWHU��1XHVWURV�&RQWHPSRUiQHRV�3ULPLWLYRV���D��)RQGR�GH�&XOWXUD�
(FRQyPLFD��0p[LFR��������
�
2MHGD� 9HOi]TXH]�� -RUJH�� 'HUHFKR� GH� (MHFXFLyQ� GH� SHQDV�� �D� GH�� 3RUU~D� 6�$���
0p[LFR��������
�
2UWL]� $KOI�� /RUHWD�� � 'HUHFKR� ,QWHUQDFLRQDO� 3~EOLFR�� &ROHFFLyQ� 7H[WRV� -XUtGLFRV�
8QLYHUVLWDULRV��+$5/$��0p[LFR����������
�
3DYyQ� 9DVFRQFHORV�� )UDQFLVFR�� 0DQXDO� GH� 'HUHFKR� 3HQDO� 0H[LFDQR�� SDUWH�
JHQHUDO��3RUU~D�6�$��0p[LFR��������
�
3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD�GHO�'LVWULWR�)HGHUDO�&RPHQWDULR�DO�DUWtFXOR�����GH�
OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�PH[LFDQRV��0p[LFR���������
�
5LYD�3DODFLR��9LFHQWH��0p[LFR�D�WUDYpV�GH�ORV�VLJORV��WRPR�,,��&XPEUH�6�$��0p[LFR���
�
5RGUtJXH]�\�5RGUtJXH]��-HV~V��,QWHJULGDG�SHUVRQDO��GLFFLRQDULR�MXUtGLFR�0H[LFDQR��
0p[LFR��81$0��������
�
5RPiQ�4XLUR]��9HUyQLFD��/D�&XOSDELOLGDG�\� OD�&RPSOHMLGDG�GH�VX�FRPSUREDFLyQ��
3RUU~D��0p[LFR���������
�
5R[LQ��&ODXV��'HUHFKR�3HQDO�3DUWH�*HQHUDO��7RPR�,��)XQGDPHQWRV��/D�HVWUXFWXUD�
GH�OD�7HRUtD�GHO�'HOLWR��&LYLWDV��0DGULG��������
�
6DLQV� GH� 5REOHV�� &DUORV�� 'LFFLRQDULR� GH� OD� OHQJXD� (VSDxROD� GH� VLQyQLPRV� \��
DQWyQLPRV���$JXLODU��0p[LFR���������
�
6WDQOH\�7XUEHUYLOOH��$UWKXU��/D�,QTXLVLFLyQ�HVSDxROD��)RQGR�GH�&XOWXUD�(FRQyPLFD��
0p[LFR���������
�
=DIIDURQL�FLWD�D�>�9pOH]�0DULFRQGH��$OIUHGR��(VWXGLRV�GH�'HUHFKR�3URFHVDO�3HQDO��
8QLYHUVLGDG�GH�&yUGRED��&yUGRED���������S�����@�HQ�6RFLRORJtD�3URFHVDO�3HQDO���
�
=DYDOD�%DTXHUL]R��-RUJH�(��/D�3HQD��3DUWH�(VSHFLDO��(��4���*XDWHPDOD��������
�
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�

ÈOYDUH]�/HGH]PD��0DULR�,JQDFLR��&RQIHUHQFLD�GH�3UHQVD�TXH�RIUHFLGD�SRU�pO�FRPR��
6XESURFXUDGRU� GH� 'HUHFKRV� KXPDQRV�� $WHQFLyQ� D� 9tFWLPDV� \� 6HUYLFLRV� D� OD�
FRPXQLGDG� GH� OD� 3URFXUDGXUtD� JHQHUDO� GH� OD� 5HS~EOLFD�� SDUD� GDU� D� FRQRFHU� DO�
HTXLSR� TXH� VH� HQFDUJDUtD� GH� LPSOHPHQWDU� D� QLYHO� LQWHUQDFLRQDO� HO� 3URWRFROR� GH�
(VWDPEXO��HYHQWR�UHDOL]DGR�HQ�HO�6DOyQ�³-XULVWDV´�GH�OD�3*5�HQ�5HIRUPD������HQ�OD�
&LXGDG�GH�0p[LFR��')�HO����GH�VHSWLHPEUH�GH��������
�
�
&RPLVLyQ� (VWDWDO� GH�'HUHFKRV�+XPDQRV�� ³*DFHWD� GHO� � �� GH� GLFLHPEUH´�� � 1R�� ���
RFWXEUH�GH�������*XDGDODMDUD�-DOLVFR���
�
&RPLVLyQ� (VWDWDO� GH�'HUHFKRV�+XPDQRV�� ³*DFHWD� GHO� � �� GH� GLFLHPEUH´�� � 1R�� ���
RFWXEUH�GH�������*XDGDODMDUD�-DOLVFR���
*DFHWD� GHO� �� GH� GLFLHPEUH´�� &RPLVLyQ� (VWDWDO� GH� 'HUHFKRV� +XPDQRV´� � 1R�� ���
RFWXEUH�GH�������*XDGDODMDUD�-DOLVFR����
�
'LDULR�2ILFLDO��GH�OD�)HGHUDFLyQ�HO���GH�MXOLR�GH�������
�
'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�GHO�GtD����GH�HQHUR�GH�������
�
'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ�HO����GH�GLFLHPEUH�GH�������
�
/D�-RUQDGD���ViEDGR�����GH�HQHUR�GH�������SDJ���\����
/D�-RUQDGD��1R��������$xR���������GH�VHSWLHPEUH�GH�������S�����
/D�-RUQDGD��1R��������$xR���������GH�VHSWLHPEUH�GH�������S�����
/D�-RUQDGD��1R��������ViEDGR���GH�PD\R�GH�������$xR������S�������
/D�-RUQDGD��1R��������ViEDGR���GH�PD\R�GH�������$xR������S������
/D�-RUQDGD��1R��������ViEDGR���GH�PD\R�GH�������$xR������S������
�
�
�
�
�
�
�
�
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�
���&yGLJR� 3HQDO� SDUD� HO� 'LVWULWR� )HGHUDO� \� 7HUULWRULRV� )HGHUDOHV� \� SDUD� WRGD� OD�

5HS~EOLFD�HQ�0DWHULD�GHO�)XHUR�)HGHUDO��FRQ�XQD�([SRVLFLyQ�GH�0RWLYRV�GHO�/LF��
$OIRQVR�7HMD�=DEUH���D��HG��0p[LFR��HGLWRULDO�%RWDV��������

���&yGLJR�GH�3URFHGLPLHQWRV�3HQDOHV�SDUD�HO�'LVWULWR�)HGHUDO��(GLWRULDO�6,67$�6�$���
0p[LFR�������

���&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��(GLWRULDO�3RUU~D��0p[LFR���
�����

���([SRVLFLyQ�GH�0RWLYRV��&yGLJR�SHQDO�GH��������D��HG��HGLWRULDO�%RWDV��0p[LFR��
������

���/HJLVODFLyQ�0H[LFDQD� VREUH� SUHVRV�� FiUFHOHV� \� VLVWHPDV� SHQLWHQFLDULRV� ������
�������6HULH�/HJLVODFLyQ�����

���/H\�)HGHUDO�SDUD�3UHYHQLU�\�6DQFLRQDU�OD�7RUWXUD��GHO�DxR�GH�������
���/H\� )HGHUDO� SDUD� SUHYHQLU� \� VDQFLRQDU� OD� WRUWXUD�� 0LQXWD� GH� QXHYD� OH\��

H[SRVLFLyQ�GH�PRWLYRV��3UHVLGHQFLD�GH�OD�� 5HS~EOLFD����GH�GLFLHPEUH�GH��������
SS��,��,,�\�9,��

���1XHYD�/H\�GH�$PSDUR��(GLWRULDO�3RUU~D���0p[LFR���������DUWtFXORV�����\�����GHO�
WtWXOR�FXDUWR�������
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(O����GH�PD\R�GH�������$PQLVWtD�,QWHUQDFLRQDO�HQYLy�XQ�OODPDGR�SRU�ORV�'HUHFKRV�
KXPDQRV�UHVSHFWR�D�OD�QHJOLJHQFLD�HQ�ORV�FDVRV�GH�&G��-XiUH]��HQFDUFHODPLHQWR�
GH�HFRORJLVWDV�HQ�3HWDWOiQ�*XHUUHUR�\�WRUWXUD�GH�PDQLIHVWDQWHV�HQ�*XDGDODMDUD�
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$3e1',&(�$�
0p[LFR��SUHVR�GH�FRQFLHQFLD�GHEH�VHU�OLEHUDGR�����0D\R��������$05���������������
������
)HOLSH� $UUHDJD� 6iQFKH]�� DFWLYLVWD� PHGLRDPELHQWDO� GH� 3HWDWOiQ�� HVWDGR� GH�
*XHUUHUR�� IXH� GHWHQLGR� HO� �� GH� QRYLHPEUH� GH� ����� DFXVDGR� GH� XQ� DVHVLQDWR�
FRPHWLGR�HQ�������
)HOLSH� SHUPDQHFH� EDMR� FXVWRGLD� GXUDQWH� HO� MXLFLR�� 6LQ� HPEDUJR�� SUXHEDV�
FRQWXQGHQWHV�GHPXHVWUDQ�TXH�OD�FDXVD�HQ�VX�FRQWUD�VH�EDVD�HQ�FDUJRV�IDOVRV�HQ�
UHSUHVDOLD� SRU� VX� URO� HQ� ODV� SURWHVWDV� SDFtILFDV� SDUD� SRQHU� ILQ� D� OD� H[SORWDFLyQ�
PDGHUHUD�H[FHVLYD�H�LOHJDO�GH�ORV�ERVTXHV�GHO�HVWDGR�GH�*XHUUHUR��\�SDUD�GLVXDGLU�
D�RWURV�DFWLYLVWDV�PHGLRDPELHQWDOHV��
([LVWHQ� PXFKDV� LUUHJXODULGDGHV� HQ� HO� SURFHVDPLHQWR� HQ� FRQWUD� GH� )HOLSH�� 6XV�
DERJDGRV� KDQ� SUREDGR� TXH� HQ� HO�PRPHQWR� GHO� FULPHQ�)HOLSH� VH� HQFRQWUDED� HQ�
RWUR�OXJDU��8Q�WHVWLJR�GH�FDUJR�GH�OD�DFXVDFLyQ�GHFODUy�DQWH�HO�WULEXQDO�TXH�KDEtD�
VLGR�FRDFFLRQDGR�SRU�XQ�SROLFtD� MXGLFLDO�\�XQ�FDFLTXH�SDUD�TXH� LPSOLFDUD�D�)HOLSH�
HQ� HO� DVHVLQDWR��5HFLHQWHPHQWH�� XQ� WHVWLJR�SUHVHQFLDO� GHO� FULPHQ�KD� KXLGR�D� ORV�
(VWDGRV�8QLGRV�VXSXHVWDPHQWH�SDUD�HYLWDU�FRPSDUHFHU�DQWH�HO�WULEXQDO��
(O� HQFDUFHODPLHQWR� GH�)HOLSH� HV� LQMXVWR� \� ORV� FDUJRV�HQ� VX� FRQWUD� SXHGHQ� WHQHU�
FRPR�ILQDOLGDG�REVWDFXOL]DU�VX� ODERU�\� OD�GH�RWURV�DFWLYLVWDV��$GHPiV�)HOLSH�VXIUH�
VHULRV�SUREOHPDV�GH�HVSDOGD�TXH�VH�KDQ�DJUDYDGR�FRQ�VX�GHWHQFLyQ��
$PQLVWtD�,QWHUQDFLRQDO�KD�DGRSWDGR�D�)HOLSH�$UUHDJD�6iQFKH]�FRPR�SULVLRQHUR�GH�
FRQFLHQFLD�\�SLGH�VX�OLEHUDFLyQ�LQPHGLDWD�H�LQFRQGLFLRQDO���
(O�QXHYR�JREHUQDGRU�GHO�HVWDGR�GH�*XHUUHUR�VH�KD�FRPSURPHWLGR�UHFLHQWHPHQWH�D�
WUDWDU�HO�FDVR�GH�)HOLSH��6LQ�HPEDUJR�QR�KD�KDELGR�QLQJXQD�DFFLyQ�FRQFUHWD�SDUD�
SRQHU�ILQ�D�HVWD�LQMXVWLFLD��
,QVWD�D�ODV�DXWRULGDGHV�GHO�HVWDGR�GH�*XHUUHUR�D�JDUDQWL]DU�OD�OLEHUDFLyQ�LQPHGLDWD�
H�LQFRQGLFLRQDO�GHO�DFWLYLVWD�PHGLRDPELHQWDO�)HOLSH�$UUHDJD�6iQFKH]���
�
(VWLPDGR� *REHUQDGRU�� /H� HVFULER� SDUD� H[SUHVDUOH� PL� SUHRFXSDFLyQ� VREUH� HO�
HQFDUFHODPLHQWR� \� SURFHVDPLHQWR� MXGLFLDO� GH� )HOLSH� $UUHDJD� 6iQFKH]�� DFWLYLVWD�
PHGLRDPELHQWDO�GH�3HWDWOiQ��HQ�HO�HVWDGR�GH�*XHUUHUR��
&RPR� HV� GH� VX� FRQRFLPLHQWR�� )HOLSH� $UUHDJD� 6iQFKH]�� KD� VLGR� DFXVDGR� GH� XQ�
DVHVLQDWR�FRPHWLGR�HQ�������

�
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4XLHUR� H[SUHVDUOH� PL� H[WUHPD� SUHRFXSDFLyQ� SRUTXH� ORV� FDUJRV� SHQDOHV� HQ� VX�
FRQWUD� VHDQ� XQD� UHSUHVDOLD� FRQWUD� pO� SRU� VX� GHVWDFDGR� SDSHO� HQ� ODV� SURWHVWDV�
SDFtILFDV� FRQWUD� OD� H[SORWDFLyQ� PDGHUHUD� H[FHVLYD� H� LOHJDO� GH� ORV� ERVTXHV� GHO�
HVWDGR� GH� *XHUUHUR� \� VLUYDQ� WDPELpQ� SDUD� GLVXDGLU� HO� WUDEDMR� OHJtWLPR� GH� RWURV�
DFWLYLVWDV�PHGLRDPELHQWDOHV��
3UXHEDV�FRQWXQGHQWHV�PXHVWUDQ�TXH� OD�FDXVD�FRQWUD�)HOLSH�$UUHDJD�6iQFKH]�VH�
EDVD�HQ�FDUJRV�IDOVRV��6XV�DERJDGRV�\D�KDQ�SUHVHQWDGR�SUXHEDV�TXH�GHPXHVWUDQ�
TXH�)HOLSH�VH�HQFRQWUDED�HQ�RWUR�OXJDU�HQ�HO�PRPHQWR�GHO�FULPHQ��8Q�WHVWLJR�FODYH�
GH�OD�DFXVDFLyQ�KD�GHFODUDGR�DQWH�HO�WULEXQDO�KDEHU�VLGR�FRDFFLRQDGR�SDUD�LPSOLFDU�
D�)HOLSH�$UUHDJD�6iQFKH]�HQ�HO�DVHVLQDWR��<�XQ�WHVWLJR�SUHVHQFLDO�GHO�FULPHQ�KD�
KXLGR� D� ORV� (VWDGRV� 8QLGRV� VXSXHVWDPHQWH� SDUD� HYLWDU� FRPSDUHFHU� DQWH� HO�
WULEXQDO��
$�SHVDU�GH�HVWDV�SUXHEDV��)HOLSH�$UUHDJD�6iQFKH]�SHUPDQHFH�HQ�FXVWRGLD�HQ�XQ�
MXLFLR�TXH�SRGUtD�GDU�OXJDU�D�TXH�VHD�FRQGHQDGR�SRU�XQ�GHOLWR�TXH�QR�FRPHWLy��
3RU�HVR��HQ�VXV�IXQFLRQHV�GH�QXHYR�JREHUQDGRU�GH�*XHUUHUR�OH�SLGR�TXH�SURFHGD�
FRQ�XUJHQFLD�D��
Â� WRPDU�WRGDV�ODV�PHGLGDV�QHFHVDULDV�SDUD�JDUDQWL]DU�OD�OLEHUDFLyQ�LQPHGLDWD�
H� LQFRQGLFLRQDO� GH�)HOLSH�$UUHDJD�6iQFKH]� \� JDUDQWL]DU� VX� VHJXULGDG� \� OD� GH� VX�
IDPLOLD��
Â� JDUDQWL]DU�TXH�VH�OOHYD�D�FDER�XQD�UHYLVLyQ�LQGHSHQGLHQWH�H�LPSDUFLDO�GH�OD�
LQYHVWLJDFLyQ�UHDOL]DGD�SRU�OD�SROLFtD�MXGLFLDO�\�DJHQWHV�GHO�0LQLVWHULR�3~EOLFR��FRQ�
HO�ILQ�GH�OOHYDU�DQWH�OD�MXVWLFLD�D�ORV�UHVSRQVDEOHV�GH�IDOVLILFDU�SUXHEDV�\�RUTXHVWDU�
XQ�SURFHVDPLHQWR�LQIXQGDGR�FRQWUD�)HOLSH�$UUHDJD�6iQFKH]��
Â� FRPSHQVDU�SOHQDPHQWH�D�)HOLSH�$UUHDJD�6iQFKH]�SRU�VX�SURFHVDPLHQWR�
PDOLFLRVR�\�VX�GHWHQFLyQ�LQMXVWLILFDGD��
Â� JDUDQWL]DU�TXH�VH�OOHYD�D�FDER�XQD�LQYHVWLJDFLyQ�H[KDXVWLYD�H�LPSDUFLDO�
VREUH�HO�DVHVLQDWR�FRPHWLGR�HQ�������
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�
,QIRUPH�GH�$PQLVWtD�,QWHUQDFLRQDO��$,��������(O�HVWDGR�GH� ORV�GHUHFKRV�KXPDQRV�
HQ�HO�PXQGR�
0LpUFROHV����GH�PD\R�GH������
� �
,PSXQHV�� FUtPHQHV� GHO� SUHVHQWH� \� GHO� SDVDGR�� GLFH� HO� RUJDQLVPR� HQ� VX� ,QIRUPH�
�����
�
)UDFDVR�WRWDO�GHO�JRELHUQR�GH�)R[�HQ�GHUHFKRV�KXPDQRV��$,�
,QVXILFLHQWHV�\�GHFHSFLRQDQWHV��ORV�ORJURV�GHO�PDQGDWDULR��SHUVLVWHQ�WRUWXUD��
H�LQVHJXULGDG��&LWD�ORV�PRWLYRV�SROtWLFRV�GHO�IUXVWUDGR�GHVDIXHUR�GH�$0/2���
6LQ�UHVROYHU��DVHVLQDWRV�GH�PXMHUHV�\�SHULRGLVWDV�
�
9,&725�%$//,1$6�
�
0LJXHO�&RQFKD�\�/LOLDQD�9HOi]TXH]��HQ�HO�&OXE�GH�3HULRGLVWDV��
�
(Q� 0p[LFR� SHUVLVWHQ� ODV� GHQXQFLDV� GH� WRUWXUD�� GHWHQFLRQHV� DUELWUDULDV� \� PDORV�
WUDWRV��DXQTXH�ODV�DXWRULGDGHV�OR�QLHJXHQ�R��QR�ODV�LQYHVWLJXHQ���VRVWLHQH�$PQLVWtD�
,QWHUQDFLRQDO� �$,��HQ�VX� ,QIRUPH�������(O�HVWDGR�GH� ORV�GHUHFKRV�KXPDQRV�HQ�HO�
PXQGR��(Q�HVH�GRFXPHQWR�HO�RUJDQLVPR�VXEUD\D�TXH�HO�JRELHUQR�GHO�SUHVLGHQWH�
9LFHQWH�)R[��IUDFDVy�HQ�VX�LQWHQWR�GH�OOHYDU�DQWH�OD�MXVWLFLD�D�ORV�UHVSRQVDEOHV�GH�
YLRODU�JDUDQWtDV�HQ�HO�SDVDGR��FRPR�ODV�PDWDQ]DV�HVWXGLDQWLOHV�GHO���GH�RFWXEUH�GH�
������OD�GHO����GH�MXQLR�GH�������\�GH�OD�OODPDGD�JXHUUD�VXFLD��/LOLDQD�9HOi]TXH]��
SUHVLGHQWD�GH�$,�VHFFLyQ�0p[LFR��DVHYHUy�TXH� �ORV� ORJURV�HQ�GHUHFKRV�KXPDQRV�
TXH� KD� WHQLGR� HO� SUHVLGHQWH� )R[� VRQ� LQVXILFLHQWHV� \� GHFHSFLRQDQWHV� HQ� WHPDV�
FRPR�WRUWXUD��VHJXULGDG�S~EOLFD�\�YLROHQFLD�FRQWUD�PXMHUHV��HQ�HVWH�~OWLPR�UXEUR�VH�
WLHQH� RWUR� IUDFDVR� HQ� ODV� LQYHVWLJDFLRQHV� VREUH� ODV�PXMHUHV� \� QLxDV� DVHVLQDGDV��
GHVDSDUHFLGDV�\�XOWUDMDGDV�HQ�&LXGDG�-XiUH]�\�&KLKXDKXD��$PQLVWtD�,QWHUQDFLRQDO�
VXEUD\D� HQ� VX� ,QIRUPH� ����� �GRQGH� GD� FXHQWD� GH� ODV� YLRODFLRQHV� D� GHUHFKRV�
KXPDQRV� RFXUULGDV� HQ� ����� HQ� 0p[LFR��� TXH� HO� SURFXUDGRU� JHQHUDO� GH� OD�
5HS~EOLFD�� 5DIDHO� 0DFHGR� GH� OD� &RQFKD�� GLPLWLy� HQWUH� �FUHFLHQWHV� SUHVLRQHV�
SROtWLFDV�� WUDV� OD� GHFLVLyQ� GHO� &RQJUHVR� GH� DXWRUL]DU� HO� GHVDIXHUR� GHO� MHIH� GH�
*RELHUQR�GHO�'LVWULWR�)HGHUDO��$QGUpV�0DQXHO�/ySH]�2EUDGRU�

(O�SURFHVR�GH�/ySH]�
2EUDGRU��FDQGLGDWR�SUHVLGHQFLDO�GHO�35'��KDEUtD�VLJQLILFDGR�VX�LQKDELOLWDFLyQ�SDUD�
SDUWLFLSDU� HQ� ODV� HOHFFLRQHV�� SHUR� KXER� DPSOLD� SHUFHSFLyQ� VRFLDO� GH� TXH� HVWH�
SURFHVDPLHQWR�� GHMDGR� VLQ� HIHFWR� HQ� PD\R� GH� ������ VH� KDEtD� RUGHQDGR� SRU�
PRWLYRV�SROtWLFRV���
0iV�DGHODQWH��HQ�VHVLyQ�GH�SUHJXQWDV�\�UHVSXHVWDV��/LOLDQD�9HOi]TXH]�SUHFLVy���$,�
WLHQH�SRU�SULQFLSLR�QR�RSRQHUVH�QL�DSR\DU�D�SDUWLGRV�SROtWLFRV�QL�D�FDQGLGDWRV��SHUR�
HQ�HVWH�FDVR�SDUWLFXODU� �HO�GH�/ySH]�2EUDGRU��FRQVLGHUDPRV�TXH�VH�FRQFXOFDURQ�
VXV� GHUHFKRV� SROtWLFRV�� +DEtD� XQD� VLWXDFLyQ� GH� DEXVR� GH� VXV� GHUHFKRV� \� HV�
DGHPiV�XQ�FDVR� UHSUHVHQWDWLYR�GH�XQ�SUREOHPD�VHULR�� QR�HV�TXH�VH� WRPH�FRPR�
SXQWD�GH�ODQ]D�GH�XQD�FDPSDxD
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(O�LQIRUPH�GHO�RUJDQLVPR�WDPELpQ�GHVWDFD�TXH�D�SHVDU�GHO�FRPSURPLVR�DGTXLULGR�
SRU�HO�SUHVLGHQWH�9LFHQWH�)R[��GH�DSOLFDU�ORV�WUDWDGRV�LQWHUQDFLRQDOHV�GH�GHUHFKRV�
KXPDQRV�VLJQDGRV�\�UDWLILFDGRV�SRU�0p[LFR���KXER�SRFRV�DYDQFHV�HQ�OR�UHODWLYR�D�
SRQHU� ILQ� D� ODV� YLRODFLRQHV� \� D� OD� LPSXQLGDG�� HVSHFLDOPHQWH� D� QLYHO�
HVWDWDO

�$PQLVWtD� ,QWHUQDFLRQDO� VRVWLHQH� TXH� 

HO� VLVWHPD� MXGLFLDO� IXH� QXHYDPHQWH�
LPSRUWDQWH� IXHQWH�GH�YLRODFLRQHV�GH�JDUDQWtDV��SXHV�QR�SURWHJLy� ORV�GHUHFKRV�GH�
ODV�YtFWLPDV�GH�GHOLWRV�\�GH� ORV�SUHVXQWRV�GHOLQFXHQWHV��6XV�GHILFLHQFLDV�WXYLHURQ�
XQ�HIHFWR�GHVSURSRUFLRQDGR�VREUH�ORV�VHFWRUHV�PiV�GHVSRVHtGRV�\�GHVIDYRUHFLGRV�
GH� OD� VRFLHGDG��+DFH� QRWDU� TXH� �QR� VH� WRPy� QLQJXQD� PHGLGD� SDUD� OLPLWDU� OD�
DSOLFDFLyQ� GH� OD� MXVWLFLD�PLOLWDU� FRQ�HO� ILQ� GH�JDUDQWL]DU� TXH� ODV� LQYHVWLJDFLRQHV� \�
MXLFLRV�FRQWUD�PLOLWDUHV�DFXVDGRV�GH�FRPHWHU�YLRODFLRQHV�D�GHUHFKRV�KXPDQRV�VH�
OOHYDUDQ� D� FDER� SRU� OD� MXVWLFLD� FLYLO��� 7DPELpQ� GD� FXHQWD� TXH� �DO� PHQRV� FXDWUR�
SHULRGLVWDV�IXHURQ�DVHVLQDGRV��DO�SDUHFHU�HQ�UHSUHVDOLD�SRU�GHQXQFLDU�OD�FRUUXSFLyQ�
\�HO�FULPHQ�RUJDQL]DGR��$�PXFKRV�RWURV�ORV�KRVWLJDURQ��DPHQD]DURQ�\�DJUHGLHURQ��
'H� LJXDO� IRUPD� �GLFH�HO� LQIRUPH��� ORV� GHIHQVRUHV�GH�GHUHFKRV�KXPDQRV�VXIULHURQ�
LQWLPLGDFLyQ�� DPHQD]DV� \� KRVWLJDPLHQWR� MXGLFLDO��$EXQGD� TXH� ODV� PXMHUHV� \� ODV�
MyYHQHV�� HVSHFLDOPHQWH� ODV� GH� ORV� VHFWRUHV� PiV� SREUHV�� FRQWLQXDURQ� VXIULHQGR�
GLVFULPLQDFLyQ�\�YLROHQFLD�HQ�HO�iPELWR�GH� OD� IDPLOLD�\�GH� OD�FRPXQLGDG��\� UHILHUH�
TXH�ODV�HVWDGtVWLFDV�RILFLDOHV��PRVWUDEDQ�TXH�FDVL� OD�PLWDG�GH� ODV�PD\RUHV�GH����
DxRV� IXHURQ� VRPHWLGDV� D� DOJXQD� IRUPD� GH� YLROHQFLD� HQ� ������(Q� HO� FDVR� GH� ODV�
PXMHUHV� \� QLxDV� DVHVLQDGDV�� YLRODGDV� \� GHVDSDUHFLGDV� HQ� &LXGDG� -XiUH]� \�
&KLKXDKXD�� HO� RUJDQLVPR� FRPHQWD� TXH� QR� VH� ORJUy� IUHQDU� HVWRV� JUDYHV� KHFKRV�
GHOLFWLYRV�� SRU� HO� FRQWUDULR�� FRQWLQXDURQ� HQ� DXPHQWR� \� SRU� OR� PHQRV� KXER� ���
DVHVLQDWRV�HO�DxR�SDVDGR��$�VX�YH]��HO�VDFHUGRWH�0LJXHO�&RQFKD��SUHVLGHQWH�GHO�
&HQWUR� GH� 'HUHFKRV� +XPDQRV� )UD\� )UDQFLVFR� GH� 9LWRULD�� GLMR� TXH� $PQLVWtD�
,QWHUQDFLRQDO�PHQFLRQD��HVD�DPELYDOHQFLD�HQWUH�HO�GLVFXUVR�\�OD�UHDOLGDG��\�HQWUH�HO�
DFWXDU�GH�0p[LFR�HQ�HO�iPELWR�LQWHUQDFLRQDO�\�HO�LQWHUQR���
(O�DxR�������GLMR��

IXH�SDUD�HO�SDtV�HO�GH�ORV�JUDQGHV�GLVFXUVRV�\�DFFLRQHV�DLVODGDV�
TXH��VLQ�HPEDUJR��QR�IUXFWLILFDURQ�HQ�XQD�SROtWLFD�LQWHJUDO�GH�(VWDGR�TXH�UHIOHMH�OD�
SUHRFXSDFLyQ� GHO� SDtV� SRU� SUHYHQLU� \� VDQFLRQDU� ODV� YLRODFLRQHV� D� ORV� GHUHFKRV�
KXPDQRV���
�
'HVWDFy� TXH� HV� GH� ODPHQWDU� TXH� D� SHVDU� GH� OD� JUDQ� SUHVLyQ� QDFLRQDO� H�
LQWHUQDFLRQDO�SRUTXH�VH�UHVXHOYDQ�ORV�DVHVLQDWRV�\�GHVDSDULFLRQHV�GH�PXMHUHV�HQ�
-XiUH]� \� &KLKXDKXD�� ORV� UHVSRQVDEOHV� GH� HVWRV� FUtPHQHV� QR� KDQ� VLGR� OOHYDGRV�
DQWH� OD� MXVWLFLD�� \� ORV� IXQFLRQDULRV� HQFDUJDGRV� GH� ODV� LQYHVWLJDFLRQHV� JR]DQ� GH�
LPSXQLGDG�D�SHVDU�GH�ODV�FODUDV�GHILFLHQFLDV�HQ�ODV�LQGDJDWRULDV��
&RQFOX\y� TXH� HO� JRELHUQR� �WLHQH� XQ� IUDFDVR� WRWDO� HQ� IUHQDU� OD� LPSXQLGDG�� HQ�
FDVWLJDU� D� ORV� FXOSDEOHV� GH� YLRODFLRQHV� D� GHUHFKRV� KXPDQRV� GHO� SDVDGR� \� HQ�
VDQFLRQDU�D�ORV�UHVSRQVDEOHV�GH�ORV�KRPLFLGLRV�GH�PXMHUHV
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