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(VSDxRO��0/(�HQ�HO�H[LOLR��\�VX�OLEUR��HVFULWR�MXQWR�D�$ULDQQH�*UDQVDF��(O�
DQDUTXLVPR�HVSDxRO�\�OD�DFFLyQ�UHYROXFLRQDULD�HQ�(VSDxD������������5XHGR�,EHULFR�
(GLFLRQHV��3DUtV��HV�SUREDEOHPHQWH�XQR�GH�ORV�SRFRV�WH[WRV�TXH�QRV�DFHUFDQ�D�GLFKD�
pSRFD�GHVGH�XQD�YLVLyQ�DELHUWD�\�DQWLGRJPiWLFD��
�
2FWDYLR��¢HQ�TXp�PRPHQWR�KLVWyULFR�VH�HQFRQWUDED�HO�PRYLPLHQWR�OLEHUWDULR�D�
SULQFLSLRV�GH�ORV�DxRV�VHVHQWD"�
$�ILQDOHV�GH�ORV�DxRV�FLQFXHQWD�\�SULQFLSLRV�GH�ORV�VHVHQWD�HO�PRYLPLHQWR�OLEHUWDULR�
HVWDED�SDVDQGR�SRU�PRPHQWRV�PX\�GLItFLOHV��GHELGR�D�OD�UHSUHVLyQ�GH�TXH�KDEtD�VLGR�
REMHWR�HQ�(VSDxD�\�DO�KHFKR�GH�TXH�OD�GLFWDGXUD�IUDQTXLVWD�HVWDED�PiV�IXHUWH�TXH�QXQFD�
\�D�VX�YH]�WDPSRFR�VH�GLYLVDEDQ�SHUVSHFWLYDV�GH�FDPELR�LQPHGLDWR��5HVXPLHQGR��HO�
PRYLPLHQWR�OLEHUWDULR�D�ILQDOHV�GH�ORV�FLQFXHQWD�HVWDED�HQ�IDVH�TXDVL�YHJHWDWLYD��WDQWR�HQ�
HO�SODQR�GH�OD�DFFLyQ�FRPR�HQ�HO�GH�OD�UHIOH[LyQ�\�HQ�HO�GH�OD�SURSDJDQGD��VRODPHQWH�
GHGLFDGR�D��DFWRV�ULWXDOHV�FRPR�SDJDU�OD�FXRWD�GH�DILOLDGR�R�OD�DVLVWHQFLD�D�DOJXQRV�
PtWLQHV�DQWLIUDQTXLVWDV�HQ�HO�H[LOLR�IUDQFpV��/D�FDtGD�GH�OD�GLFWDGXUD�GH�%DWLVWD�HQ�&XED�
HQ������VXSXVR�XQ�FLHUWR�HVWLPXOR�SDUD�TXH�HO�0/(�LQWHQWDUD�VXSHUDU�VXV�YLHMDV�
GLYLVLRQHV�LQWHUQDV�\�UHODQ]DUD�OD�DFWLYLGDG�DQWLIUDQTXLVWD��(O�FRQJUHVR�GH�/LPRJHV�
�)UDQFLD��HQ������HV�HO�GH�OD�UHXQLILFDFLyQ�GH�OD�&17��GHO�LQWHULRU�\�GHO�H[WHULRU��
WRPiQGRVH�DFXHUGRV�GH�DFFLyQ�SDUD�UHYLWDOL]DU�OD�OXFKD�DQWLIUDQTXLVWD�\�OD�SUHVHQFLD�
OLEHUWDULD�HQ�HOOD��7RGR�HOOR�KDFH�TXH�JUXSRV�MyYHQHV�DSRUWHQ�VX�FRQWULEXFLyQ�\�VH�
SURGX]FD�XQ�UHODQ]DPLHQWR�GH�OD�DFFLyQ�DQDUTXLVWD��



�
2FWDYLR��PH�KDV�KDEODGR�GH�ORV�DxRV�VHVHQWD�\�GH�VX�HYROXFLyQ��SHUR�PH�JXVWDUtD�
VDEHU�TXp�SDSHO�HMHUFLy�OD�&17�GHVSXpV�GH�OD�GHUURWD�HQ�OD�JXHUUD�FLYLO�HQ������
KDVWD�ORV�DxRV�TXH�W~�PH�KDV�UHODWDGR�DQWHULRUPHQWH��DVt�FRPR�FXiO�IXH�VX�UHODFLyQ�
FRQ�ORV�PRYLPLHQWRV�UHYROXFLRQDULRV�R�DQWLVLVWHPD�HQ�ORV�SDtVHV�HQ�ORV�FXDOHV�
HVWXYLHURQ�H[LOLDGRV"�
�
/D�JXHUUD�FLYLO�IXH�XQ��JUDQ�WUDXPD�SDUD�WRGD�OD�PLOLWDQFLD�OLEHUWDULD�TXH�WXYR�TXH�
H[LOLDUVH��/D�YLVLyQ�LQWHUQDFLRQDOLVWD�TXH�WHQtDQ�ORV�H[LOLDGRV�HUD�XQ�UHIHUHQWH�PiV�
WHyULFR�TXH�SUiFWLFR��D�VX�YH]�WDPELpQ�KDEUtD�TXH�DxDGLU�RWURV�IDFWRUHV�TXH�KDFtDQ�GLItFLO�
OD�LQWHJUDFLyQ�HQ�ORV�SDtVHV�GH�DFRJLGD��3RU�VXSXHVWR�WDPSRFR�KDEUtD�TXH�ROYLGDU�TXH�
FDVL�LQPHGLDWDPHQWH�GHVSXpV�GH�OD�GHUURWD�VH�SURGXMR�OD�,,�*XHUUD�0XQGLDO�\�TXH�ORV�
H[LOLDGRV�OLEHUWDULRV�GHO�(VWDGR�(VSDxRO��IXQGDPHQWDOPHQWH�ORV�TXH�VH�KDEtDQ�TXHGDGR�
HQ�(XURSD��OXFKDURQ�\�HQ�PXFKRV�FDVRV�PXULHURQ�EDWDOODQGR�FRQWUD�HO�QD]LVPR��
&RQ�SRVWHULRULGDG�OD�WHQGHQFLD�GH�ORV�H[LOLDGRV�IXH�LUVH�LQWHJUDQGR�HQ�ORV�SDtVHV�GH�
DFRJLGD�\�UHKDFHU�VXV�YLGDV�SDUD�SRGHU�VREUHYLYLU��OXHJR�OD�WHQGHQFLD�QDWXUDO�IXH�LU�
UHFUHDQGR�VXV�RUJDQL]DFLRQHV�OLJDGDV�DO�DQWLIUDQTXLVPR�HVSDxRO�MXVWLILFDQGR�VX�REMHWLYR�
HQ�OD�VROLGDULGDG�FRQ�ORV�TXH�VHJXtDQ�OXFKDQGR�HQ�HO�(VWDGR�(VSDxRO�SDUD�DFDEDU�FRQ�OD�
'LFWDGXUD�GH�)UDQFR��(VR�HQ�FLHUWD�PDQHUD�H[SOLFD�OD�QR�LQWHJUDFLyQ�GH�ORV�H[LOLDGRV�
OLEHUWDULRV�HQ�OD�SUREOHPiWLFD�VRFLDO�GH�ORV�SDtVHV�HQ�ORV�TXH�YLYtDQ��2WUR�IDFWRU�SRGUtD�
VHU�OD�SRFD�LQFLGHQFLD�TXH�WHQtDQ�ORV�PRYLPLHQWRV�OLEHUWDULRV�HQ�ORV�GRV�SDtVHV�FRQ�
PD\RU�Q~PHUR�GH�H[LOLDGRV��)UDQFLD�\�0p[LFR���3RU�~OWLPR��\�FRPR�RWUR�IDFWRU�D�DxDGLU��
HVWDUtD�HO�SURJUHVLYR��GHVFODVDPLHQWR��TXH�GHWHUPLQDGRV�VHFWRUHV�H[LOLDGRV�VXIULHURQ��
TXH�ORV�DOHMDED�SURJUHVLYDPHQWH�GH�OD�FODVH�REUHUD�GH�HVRV�SDtVHV��
�
6H�SXHGH�H[WUDHU�GH�WX�OLEUR�TXH�EXHQD�SDUWH�GH�OD�PLOLWDQFLD�OLEHUWDULD�H[LOLDGD�VH�
GHGLFy�GXUDQWH�HVWRV�DxRV�D�UHFRQVWUXLU�ODV�RUJDQL]DFLRQHV�SURSLDV�GHO�0/(��&17��
)$,�\�),-/��SDUD�DSR\DU�HO�DQWLIUDQTXLVPR�LQWHULRU��SHUR�TXH�D�VX�YH]�OD�ODERU�IXH�
PiV�WHVWLPRQLDO�TXH�UHDO��QR�TXHULHQGR�HQWUDU�HQ�XQD�YtD�GH�DFWLYLVPR�PLOLWDQFLDO�
TXH�LPSOLFDUD�SUREOHPDV�SDUD�OD�VXSHUYLYHQFLD�GH�ODV�RUJDQL]DFLRQHV�HQ�HO�H[LOLR��
�
$Vt�HV��ORV�*RELHUQRV�GH�ORV�SDtVHV�GH�DFRJLGD�TXHUtDQ�TXH�HO�SDSHO�GH�ODV�
RUJDQL]DFLRQHV�H[LOLDGDV�IXHUD�XQ�SDSHO�HVWDELOL]DGRU�\�TXH�HO�0/(�WXYLHUD�XQD�
PLOLWDQFLD�VLPEyOLFD��FXDQGR�VH�FUX]DED�HVD�EDUUHUD�VH�WHQtD�D�ORV�VLVWHPDV�HQIUHQWH�
LQWHQWDQGR�SDUDOL]DU�ODV�SRVLEOHV�DFFLRQHV��$GHPiV�SURJUHVLYDPHQWH�ORV�*RELHUQRV�WDQWR�
GH�0p[LFR�FRPR�GH�)UDQFLD�PDQWXYLHURQ�UHODFLRQHV�HFRQyPLFDV�FRQ�OD�GLFWDGXUD�
IUDQTXLVWD�GHVSXpV�GH�OD�,,�*XHUUD�0XQGLDO�\�HV�GH�LPDJLQDU�TXH�KXELHUD�FRQWUDSDUWLGDV�
GH�RUGHQ�SROtWLFR�SDUD�QHXWUDOL]DU�HO�DFWLYLVPR�DQWLIUDQTXLVWD��
�
2FWDYLR�KDEOHPRV�DKRUD�GH�OD�UHVLVWHQFLD�LQWHULRU�SRU�SDUWH�GH�OD�PLOLWDQFLD�
OLEHUWDULD�D�OD�GLFWDGXUD�IUDQTXLVWD�GHVSXpV�GH�VX�YLFWRULD��(Q�HO�OLEUR�GH�-XDQ�
0DQXHO�0ROLQD�VREUH�HO�SDSHO�GH�OD�UHVLVWHQFLD�TXH�MXHJD�OD�&17�HQ�ORV�SULPHURV�
DxRV�GHO�IUDQTXLVPR�SDUHFH�TXH�QR�VH�FDPELDURQ�DOJXQRV�KiELWRV�GH�DFWXDFLyQ�\�
TXH�PXFKDV�GHWHQFLRQHV�IXHURQ�HQ�SDUWH�GHELGR�D�QR�VDEHUVH�DGDSWDU�D�XQDV�
FRQGLFLRQHV�GH�LOHJDOLGDG�R�FODQGHVWLQLGDG�QHFHVDULDV�SDUD�HQIUHQWDUVH�D�OD�
GLFWDGXUD�\�D�VX�IHUR]�UHSUHVLyQ��
�
'LJDPRV�TXH�HQ�HO�DFWXDU�PLOLWDQWH�WUDGLFLRQDO��DXQTXH�SRGtD�KDEHU�KDELGR�UHIOH[LRQHV�R�
GHEDWHV�DFHUFD�GH�HVWD�FLUFXQVWDQFLD��QR�KDEtD�QL�XQD�SUHSDUDFLyQ�QL�XQD�IRUPDFLyQ�SDUD�
DFWXDU�HQ�FODQGHVWLQLGDG��$GHPiV�pVWD�KD\�TXH�LU�KDFLpQGROD�D�PHGLGD�TXH�VH�DFW~D��3RU�



HOOR�ODV�SULPHUDV�UHDFFLRQHV�IXHURQ�GHO�WLSR�GH�PDQWHQHU�ODV�RUJDQL]DFLRQHV�D�WUDYpV�GH�
ORV�VLQGLFDWRV��UHXQLRQHV��FLUFXODUHV�HWF��7DPELpQ�SRGtD�H[LVWLU�OD�UHVLVWHQFLD�TXH�VH�
RUJDQL]D�HQ�EDVH�D�JUXSRV�GH�DILQLGDG�SHTXHxRV��SDUD�UHGXFLU��HO�SHOLJUR�GH�LQILOWUDFLyQ�
SROLFLDO��
5HVLVWLU�D�OD�GLFWDGXUD�HUD�HO�HOHPHQWR�FHQWUDO�GHO�DQWLIUDQTXLVPR�OLEHUWDULR��OR�
YHUGDGHUDPHQWH�LPSRUWDQWH�HUD�TXH�HQ�HO�LQWHULRU�GHO�(VWDGR�(VSDxRO�KXELHVH�XQD�
UHVLVWHQFLD�OLEHUWDULD�TXH�FRQHFWDUD�FRQ�HO�H[WHULRU�SDUD�TXH�pVWH�HMHUFLHUD�ODERUHV�GH�
SUHVLyQ�GLSORPiWLFD�\�SURSDJDQGD�FRQWUD�HO�UpJLPHQ�GH�)UDQFR��
�
/D�UHODFLyQ�HQWUH�ORV�PRYLPLHQWRV�OLEHUWDULRV�HQ�HO�LQWHULRU�\�HO�H[WHULRU�¢FyPR�
HUDQ�\�FyPR�IXH�HYROXFLRQDQGR�FRQ�SRVWHULRULGDG"�
�
/D�GHUURWD�IXH�WDQ�EUXWDO�TXH�QR�KDEtD�KDELGR�OD�SUHSDUDFLyQ�SDUD�PDQWHQHU�XQD�
HVWUXFWXUD�TXH�FRRUGLQDUD�HILFD]PHQWH�ODV�RUJDQL]DFLRQHV�GHO�LQWHULRU�GHO�(VWDGR�(VSDxRO�
\�GHO�H[LOLR�R�H[WHULRU��HOOR�VH�WXYR�TXH�LU�KDFLHQGR�VREUH�OD�PDUFKD��$GHPiV�QR�KD\�TXH�
ROYLGDU�TXH�GXUDQWH�ORV�WUHV�DxRV�TXH�GXUR�OD�JXHUUD�FLYLO�HQ�HO�LQWHULRU�GHO�SURSLR�0/(�
KDEtD�KDELGR�XQD�JUDQ�FDQWLGDG�GH�FRQIOLFWRV�\�OXFKDV�TXH�FRQ�OD�GHUURWD�SRVWHULRU�VH�
DJUDYDURQ�DXQ�PiV��&XDQGR�HQ�HO�H[WHULRU��XQD�YH]�DFDEDGD�OD�,,�*XHUUD�0XQGLDO��VH�
SXGR�YROYHU�D�UHRUJDQL]DU�ODV�RUJDQL]DFLRQHV��OD�GHVFDOLILFDFLyQ�\�HO�FRQWLQXR�
GHVHQFXHQWUR�HQWUH�JUXSRV�\�SHUVRQDV�GHO�0/(�TXH�WHQtDQ�FRPR�REMHWLYR�HO�FRQWURO�GH�
OD�RUJDQL]DFLyQ�GHQWUR�GHO�(VWDGR�(VSDxRO�\�REYLDPHQWH�WDPELpQ�IXHUD�FRQGLFLRQDURQ�VX�
�DFWXDFLyQ���
(Q�OtQHDV�JHQHUDOHV�ODV�FDXVDV�GH�OD�GLYLVLyQ�HQ�HO�VHQR�GHO�0/(�HQ�DTXHOORV�PRPHQWRV�
VH�EDVDED�HQ�OD�FRQWLQXLGDG�R�QR�GH�OD�FRODERUDFLyQ�FRQ�ORV�SDUWLGRV�GHO�DUFR�
UHSXEOLFDQR�HQ�ORV�RUJDQLVPR�H[LVWHQWHV�\�SRU�VXSXHVWR�HQ�HO�*RELHUQR�UHSXEOLFDQR�HQ�HO�
H[LOLR��DxR��������3HUR�HQ�UHDOLGDG�XQRV�\�RWURV��DXQTXH�QR�VH�GLMHUD�GH�IRUPD�
PDQLILHVWD��HVSHUDEDQ�TXH�IXHUDQ�ODV�SRWHQFLDV�DOLDGDV�ODV�TXH�HPSUHQGLHUDQ�XQD�OXFKD�
SDUD�GHUURFDU�D�)UDQFR�\�VX�GLFWDGXUD�IDVFLVWD��TXH�D�VX�YH]�UHVWDEOHFLHUDQ�OD�5HS~EOLFD�\�
TXH�SHUPLWLHUD�OD�YXHOWD�D�(VSDxD�D�WRGRV�ORV�H[LOLDGRV��
�
/D�DFWLYLGDG�JXHUULOOHUD�DQWLIUDQTXLVWD�HQ�OD�TXH�HVWDEDQ�DFWXDQGR�GLYHUVRV�JUXSRV�
\�SHUVRQDV�GHO�HQWRUQR�OLEHUWDULR��4XLFR�6DEDWHU��)DFHULDV�HWF���UHVSRQGtDQ�D�
HVWUDWHJLDV�JOREDOHV�GHO�0/(�R�HUDQ�PiV�ELHQ�HO�UHIOHMR�GH�JUXSRV�\�SHUVRQDV�TXH�
DFWXDEDQ�VHJ~Q�VXV�SURSLRV�FULWHULRV"�
1R�WHQtD�QDGD�TXH�YHU�FRQ�XQD�HVWUDWHJLD�HVWXGLDGD�SRU�SDUWH�GHO�0/(��QL�D�VX�YH]�WHQtDQ�
HO�DSR\R�H[SUHVR�GH�OD�RUJDQL]DFLyQ��HUD�PiV�ELHQ�HO�IUXWR�GH�SHUVRQDV�FRQ�JDQDV��
FDSDFLGDG�\�FRQYLFFLyQ�pWLFR�PRUDO�SDUD�DFWXDU�FRQWUD�HO�IUDQTXLVPR�GH�XQD�IRUPD�
DFWLYD��
�
8Q�JUXSR�GH�H[LOLDGRV�HVSDxROHV�GH�XQD�QXHYD�JHQHUDFLyQ��KLMRV�GH�RWURV�H[LOLDGRV��
UHFRQVWUXtV�ODV�--�//��HQ�0p[LFR�\�DGHPiV�RV�PDQWHQpLV�PLOLWDQGR�GH�IRUPD�DFWLYD�
HQ�GLFKR�SDtV��
�
<R�HQ�0p[LFR�HVWXGLR�HQ�OD�8QLYHUVLGDG�\�SDUWLFLSR�HQ�PRYLPLHQWRV�HVWXGLDQWLOHV�GH�
DJLWDFLyQ��DO�PLVPR�WLHPSR�VLJR�IUHFXHQWDQGR�ORV�PHGLRV�OLEHUWDULRV�\�FRQ�ORV�MyYHQHV�
UHFRQVWUXLPRV�ODV�--�//��PH[LFDQDV��VLHQGR�GHWHQLGRV�\�HQFDUFHODGRV�SRU�HOOR��/D�
UHDFFLyQ�GHO�H[LOLR�HV�GH�FUtWLFD�KDFLD�QXHVWUD�DFWLYLGDG�SRUTXH�JHQHUDPRV�SUREOHPDV�
FRQ�ODV�DXWRULGDGHV�\�HOOR�UHSHUFXWH�HQ�VX�PRGXV�YLYHQGL��(QWUR�HQ�FRQWDFWR�FRQ�JUXSRV�
GH�H[LOLDGRV�TXH�OXFKDQ�FRQWUD�ODV�GLFWDGXUDV��FRQVWLWX\pQGRQRV�HQ�XQ�)UHQWH�-XYHQLO�
$QWLGLFWDWRULDO��IXQGDPHQWDOPHQWH�JUXSRV�YHQH]RODQRV��GH�OD�5HS~EOLFD�'RPLQLFDQD��



GHO�3HU~�\�D�VX�YH]�WDPELpQ�GH�JUXSRV�FXEDQRV���/D�OXFKD�DQWLGLFWDWRULDO�FRQWUD�HO�
UpJLPHQ�GH�%DWLVWD�HQ�&XED�VH�YXHOYH�XQR�GH�ORV�REMHWLYRV�SULQFLSDOHV��FRODERUDQGR�FRQ�
HO�HTXLSR�GH�SURSDJDQGD�GHO�0RYLPLHQWR����GH�-XQLR��DO�FXDO�SHUWHQHFtDQ�)LGHO�\�&KH�
*XHYDUD���DVt�FRPR�FRQ�HO�'LUHFWRULR�5HYROXFLRQDULR�(VWXGLDQWLO�DOOi�SRU�ORV�DxRV�������
3RVWHULRUPHQWH�YLHQGR�HO�GHVDUUROOR�TXH�WRPDQ�ORV�DFRQWHFLPLHQWRV�HQ�&XED�\�OD�OXFKD�
SRU�OD�KHJHPRQtD�SROtWLFD�GH�)LGHO�&DVWUR�PH�PDUJLQR�GH�HVH�SURFHVR�\�GHQXQFLy�VX�
LQVWUXPHQWDOL]DFLyQ�SROtWLFD��'H�KHFKR�HO�UHIHUHQWH�OLEHUWDULR�HUD�PLQRULWDULR�\�SURQWR�
HVWH�VHFWRU�IXH�PDUJLQDGR�HQ�HO�SURFHVR�UHYROXFLRQDULR�FXEDQR��
�
8QD�YH]�GHMDV�0p[LFR��WH�WUDVODGDV�D�)UDQFLD��¢FLHUWR"�
�
6L�HQ������\R�DVLVWR�DO�&RQJUHVR�GH�/LPRJHV�FRPR�GHOHJDGR��$�VX�YH]�WHQHPRV�XQ�
SOHQR�GH�OD�),-/��)HGHUDFLyQ�,EpULFD�GH�-XYHQWXGHV�/LEHUWDULDV�GH�WRGRV�ORV�SDtVHV�\�GH�
ODV�FLXGDGHV�GH�)UDQFLD�HQ�OD�TXH�KD\�GLYHUVRV�Q~FOHRV�GH�--�//�����+D\�TXH�SHQVDU�TXH�
HQ�DTXHOORV�PRPHQWRV�OD�IXHU]D�GH�DWUDFFLyQ�TXH�WHQtD�OD�&17�HQ�HO�H[WHULRU��VREUH�WRGR�
HQ�)UDQFLD��VHJXtD�VLHQGR�LPSRUWDQWH�OOHJiQGRVH�D�XQD�DILOLDFLyQ�HQ�WRUQR�D�ODV��������
SHUVRQDV�\�D�XQD�DVLVWHQFLD�D�ORV�PtWLQHV�DQWLIUDQTXLVWDV�HQWUH�������\��������VHJ~Q�ORV�
FDVRV��(O�DFXHUGR�SRU�SDUWH�GHO�&RQJUHVR�GH�OD�FUHDFLyQ�GH�XQ�JUXSR�GH�'HIHQVD�,QWHULRU�
�'�,���LQLFLD�XQD�QXHYD�IDVH�GHO�DFWLYLVPR�DQWLIUDQTXLVWD�TXH�OD�),-/�SRWHQFLDUD�GH�IRUPD�
SHUPDQHQWH���
/D�&RPLVLyQ�GH�'HIHQVD�IRUPDGD�SRU�ORV�VHFUHWDULRV�JHQHUDOHV�GH�ORV�PRYLPLHQWRV�GHO�
0/(��&17�)$,�),-/��IXH�OD�HQFDUJDGD�GH�QRPEUDU�D�ODV�SHUVRQDV�TXH�IRUPDUtDQ�SDUWH�
GHO�'�,���\�TXH�HQ�SULQFLSLR�WHQtD�TXH�DFWXDU�HQ�FODQGHVWLQLGDG�VLQ�TXH�SRU�VXSXHVWR�VH�
FRQRFLHUDQ�VXV�QRPEUHV�GH�IRUPD�S~EOLFD�HQ�OD�RUJDQL]DFLyQ���
(O�'�,��HVWDED�IRUPDGR�SRU�VLHWH�SHUVRQDV�DJUXSDGDV�GH�ODV�GLYHUVDV�UDPDV�GHO�0/(��
VLHQGR�\R�HO�GHVLJQDGR�SRU�SDUWH�GH�OD�),-/�SDUD�UHDOL]DU�HVWD�WDUHD�FODQGHVWLQD��
�
8QD�SUHJXQWD�TXH�QRV�URQGD�D�WRGRV�ORV�TXH�DQDOL]DPRV�R�LQWHQWDPRV�FRPSUHQGHU�
FRPR�IXH�HO�H[LOLR�OLEHUWDULR�HV�OD�HVFOHURVLV�TXH�VXIUH�OD�RUJDQL]DFLyQ�HQ�FXDQWR�D�
SHUVRQDV�TXH�HVWiQ�HQ�ORV�yUJDQRV�FRRUGLQDGRUHV�R�GH�JHVWLyQ��3DUHFH�GLItFLO�GH�
FRPSUHQGHU�GHVGH�XQD�ySWLFD�OLEHUWDULD�DFWXDO�TXH�SRU�HMHPSOR�)HGHULFD�0RQWVHQ\�
R�*HUPLQDO�(VJOHDV�WXYLHUDQ�FDVL�HQ�OD�WRWDOLGDG�GH�VX�YLGD�PLOLWDQFLDO�HQ�HO�H[LOLR�
FDUJRV�GH�JHVWLyQ�\�GLUHFFLyQ��HQ�DOJXQRV�FDVRV�UHQXPHUDGRV��\�TXH�QR�KXELHUD�XQD�
URWDFLyQ�PD\RU�HQ�ORV�yUJDQRV�FROHJLDGRV�GH�OD�&17�R�GHO�0/(�HQ�JHQHUDO��
�
%XHQR��XQD�GH�ODV�FRQWUDGLFFLRQHV�FDVL�SHUPDQHQWHV�HQ�ORV�PHGLRV�OLEHUWDULRV�HV�OD�GH�
TXH�D�PHGLGD�TXH�ORV�PLOLWDQWHV�DVXPHQ�IXQFLRQHV�GH�UHSUHVHQWDFLyQ��DOJXQDV�YHFHV�
SRUTXH�OD�DFWXDFLyQ�HV�PX\�OLPLWDGD��DO�ILQDO�VH�FUHHQ�TXH�VRQ�LQVXVWLWXLEOHV�\�VH�
FRQVLGHUDQ�TXH�OD�RUJDQL]DFLyQ�VRQ�HOORV��\�TXH�ORV�GHPiV�QR�VRQ�FDSDFHV�SDUD�HMHUFHU�
GLFKDV�WDUHDV��(OOR�OHV�OOHYD�D�VX�SHUSHWXDFLyQ�HQ�ORV�FDUJRV�GH�UHSUHVHQWDFLyQ�\�R�TXH�
WUDWHQ�D�OD�RUJDQL]DFLyQ�FRPR�VX�SHTXHxR�IHXGR��
/R�PiV�JUDYH�HV�TXH�HQ�HO�H[LOLR�OLEHUWDULR�OD�RUJDQL]DFLyQ�VH�KDEtD�FRQYHUWLGR�HQ�HO�
PRGXV�YLYHQGL�GH�DOJXQRV�TXH�GH�RWUD�PDQHUD�QR�VDEtDQ�TXH�KDFHU��FUHDQGR�XQ�FOLPD�
PDOVDQR�\D�TXH�WRGD�FUtWLFD�KDFLD�HVDV�SHUVRQDV�HUD�UHFLELGD�FRPR�XQD�FUtWLFD�JHQHUDO�D�
OD�&17�R�DO�0/(�HQ�VX�FRQMXQWR��/D�GHQXQFLD�GH�HVD�EXURFUDWL]DFLyQ�R�HVWDQFDPLHQWR�
HUD�FRQWHVWDGD�SRU�GLFKRV�VHFWRUHV�FRQ�GHQXQFLDV�R�IDOVHGDGHV�GH�FXDOTXLHU�RUGHQ�VREUH�
TXLHQ�ODV�UHDOL]DED��
�
�



�
�
/D�),-/�VRLV�GH�ORV�SULPHURV�JUXSRV�TXH�HPSH]iLV�D�GHQXQFLDU�HVD�VLWXDFLyQ�HQ�HO�
VHQR�GHO�0/(��\�VX�LQHUFLD�SDUDOL]DQWH��
�
(VWXYLPRV�REOLJDGRV�SRU�FRQFLHQFLD�PRUDO�D�HQIUHQWDUQRV�D�HVD�LQHUFLD�SDUD�SRGHU�
VXSHUDUOD��&RQ�QXHVWUD�OXFKD�DQWLIUDQTXLVWD�LQWHQWiEDPRV�GHPRVWUDU�D�OD�SUHQVD�
H[WUDQMHUD�TXH�OD�GLFWDGXUD�FRQWLQXDED�HQ�(VSDxD�\�TXH�KDEtD�JUXSRV�GLVSXHVWRV�D�
GHQXQFLDUOR�GH�IRUPD�DFWLYD�WDQWR�HQ�HO�LQWHULRU�GHO�(VWDGR�(VSDxRO�FRPR�HQ�HO�H[WHULRU��
$�VX�YH]�HVWD�GLQiPLFD�DFWLYLVWD�JHQHUDED�HOHPHQWRV�GH�FRQH[LyQ�\�VROLGDULGDG�HQWUH�
JUXSRV�DQWLIUDQTXLVWDV��'HVJUDFLDGDPHQWH�WXYLPRV�TXH�FRQWLQXDU�OD�DFFLyQ�FRQ�ODV�
SURSLDV�IXHU]DV�GH�OD�),-/�\�VyOR�FRQ�OD�D\XGD�GH�DOJXQRV�YLHMRV�PLOLWDQWHV��*DUFtD�
2OLYHU�\�&LSULDQR�0HUD��SRU�HMHPSOR��TXH�HVWDEDQ�IXHUDQ�GH�ORV�FtUFXORV�GHO�6�,��GH�
7RXORXVH��)UDQFLD���/D�UHLYLQGLFDFLyQ�GH�ODV�DFFLRQHV�VH�KDFtDQ�HQ�QRPEUHV�GLYHUVRV��
VHJ~Q�OD�FR\XQWXUD�R�PRPHQWR�KLVWyULFR��FRPR�IXH�HO�*UXSR�3ULPHUR�GH�0D\R��R�HO�
&RQVHMR�,EpULFR�GH�/LEHUDFLyQ��&,/��TXH�LQWHQWDED�HQJOREDU�OD�OXFKD�FRQWUD�OD�GLFWDGXUD�
GH�6DOD]DU�HQ�3RUWXJDO�\�OD�GH�)UDQFR�HQ�(VSDxD��(Q�0RQWSHOOLHU�HQ�������HO�HVJOHLVPR�
FHUUR�HO�FLFOR�'�,��GH�DFWLYLVPR�DQWLIUDQTXLVWD��HQ�HO�&RQJUHVR�TXH�VH�FHOHEUR�HQ�HVD�
FLXGDG��VL�ELHQ�\D�HVWDED�PXHUWR�FRQ�DQWHULRULGDG�SRU�OD�REVWUXFFLyQ�GH�ORV�PLVPRV�
VHFWRUHV�D�VX�SRWHQFLDFLyQ��(QWRQFHV�VH�SURGXFH�XQD�QXHYD�HVFLVLyQ�GHQWUR�GHO�0/(�
�3HLUDWV�\�*yPH]�3HODH]��DO�H[SXOVDUVH�D�&LSULDQR�0HUD��
�
7DPELpQ�HQ�HVH�PLVPR�FRQJUHVR�GH�0RQWSHOOLHU�GH������VH�GLR�D�FRQRFHU�ORV�
FRQWDFWRV�GH�DOJXQDV�SHUVRQDV�GHO�LQWHULRU�GH�OD�&17�FRQ�HO�DSDUDWR�GH�OD�&16�
VREUH�OD�EDVH�GH�FLQFR�SXQWRV��SRSXODUPHQWH�D�HVWH�VHFWRU�VH�OH�FRQRFHUtD�FRQ�HO�
QRPEUH�GH�FLQFRSXQWLVWDV��TXH�VXSRQtDQ�RWUR�HOHPHQWR�GH�FULVLV�HQ�HO�SDQRUDPD�
OLEHUWDULR��
�
6H�WUDWDED�GH�DOJXQRV�FRPSDxHURV��SRU�OODPDUOR�GH�DOJXQD�PDQHUD��TXH�KDEtDQ�HVWDGR�HQ�
OD�FiUFHO�\�TXH�KDEtDQ�VLGR�FRQWDFWDGRV�SRU�ORV�VLQGLFDWRV�IDODQJLVWDV�SDUD�EXVFDUVH�
�FXDGURV�VLQGLFDOHV��SRU�OD�HVFDVH]�GH�HOORV�\�D�VX�YH]�HQ�XQ�LQWHQWR�GH�FRQWUDUUHVWDU�HO�
SDSHO�TXH�LEDQ�FRJLHQGR�DOJXQRV�VHFWRUHV�SUR�FRPXQLVWDV�GHQWUR�GH�OD�&16��1RVRWURV�
QXQFD�FUHtPRV�HQ�HVD�HVWUDWHJLD�GH�DSUR[LPDFLyQ�D�GHWHUPLQDGRV�VHFWRUHV�GH�OD�
GLFWDGXUD�\�DGHPiV�QRV�SDUHFtD�TXH�WHQtD�TXH�VHU�FODUDPHQWH�GHQXQFLDGD�GHVGH�QXHVWUDV�
ILODV��
�
3RVWHULRUPHQWH�\�VLJXLHQGR�HO�RUGHQ�FURQROyJLFR��WHQGUtDPRV�TXH�KDEODU�GH�ODV�
GLYHUVDV�H[SHULHQFLDV�TXH�VXSXVLHURQ�HO�0D\R�GHO����WDQWR�HQ�)UDQFLD��FRPR�HQ�
RWURV�SDtVHV��
�
+DVWD�DEULO�GH������VH�KDEODED�GH�TXH�)UDQFLD�HUD�XQ�SDtV�FRQ�XQD�FRQFLHQFLD�GRUPLGD�\�
TXH�OD�JHQWH�HVWDED�LQWHJUDGD�HQ�XQD�VRFLHGDG�GH�FRQVXPR�FDGD�YH]�PiV�GHVDUUROODGD��
(Q�HO�WHUUHQR�GH�ORV�FRQIOLFWRV�VRFLDOHV�KDEtD�SRFD�FRQWHVWDFLyQ��VDOYR�OD�OXFKD�FRQWUD�OD�
JXHUUD�GHO�9LHWQDP�TXH�JHQHUy�XQ�DQWL�\DQNLVPR�H[WHQVR�HQ�GLYHUVRV�SDtVHV��(Q�ORV�
SURSLRV�((�88��VH�GHVDUUROOR�XQD�FRQFLHQFLD�FUtWLFD�FRQWUD�OD�JXHUUD�\�XQ�GLVFXUVR��HO�
EHDWQLN�R�HO�KLSS\H�EDVWDQWH�FHUFDQR�D�OR�OLEHUWDULR�\�DQWLDXWRULWDULR��TXH�IXH�XQ�UHIHUHQWH�
LPSRUWDQWH�GH�OD�FRQWHVWDFLyQ�GH�ORV�GLYHUVRV�PD\RV�TXH�VH�GLHURQ�HQ�GLYHUVRV�SDtVHV��$�
VX�YH]��OD�5HYROXFLyQ�&XEDQD�HMHUFLy�XQD�LQIOXHQFLD�SRVLWLYD�HQ�XQ�DPSOLR�VHFWRU�GH�OD�
L]TXLHUGD�TXH�TXHUtD�GH�YHUGDG�FDPELRV�HQ�ORV�PRGHORV�VRFLDOHV�\�HFRQyPLFRV��&RQ�
WRGRV�HVRV�UHIHUHQWHV��QRVRWURV��HO�*UXSR����GH�0D\R��HVWiEDPRV�EDVWDQWH�HQ�FRQWDFWR�\�



KDFtDPRV�DFWRV�HQ�VROLGDULGDG�FRQ�ORV�PRYLPLHQWRV�DQWLLPSHULDOLVWDV�\�DQWLDXWRULWDULRV��
$Vt��HO�DQDUTXLVPR�DSDUHFLy�HQ�PXFKRV�SDtVHV�FRPR�TXH�VH�HVWDED�UHDFWXDOL]DQGR�D�
WUDYpV�GH�QXHYDV�JHQHUDFLRQHV�\�QXHYRV�GLVFXUVRV��/RV�PHGLRV�GH�FRPXQLFDFLyQ�VH�
KDFtDQ�HFR�GH�HVWD�VLWXDFLyQ�FRPR�FRQVWDWDFLyQ�GH�XQ�KHFKR�TXH�HPSH]DED�D�VHU�
SUHRFXSDQWH�\�SDUD�LQWHQWDU�DLVODUOR�R�PDUJLQDUOR��
(Q�UHVXPHQ�KDEtD�XQD�HVSHFLH�GH�UHH[LVWLU�OLEHUWDULR�HQ�)UDQFLD�D�WUDYpV�GH�OD�JHQWH�
MRYHQ��LQFOXLGRV�VHFWRUHV�GH�WUDGLFLyQ�PDU[LVWD�R�VHFWRUHV�GH�OD�HPLJUDFLyQ�TXH�VH�
XQLHURQ�DO�DFWLYLVPR�SDUWLFLSDQWH�TXH�0D\R�GHO����HVWDED�HPSH]DQGR�D�GHVDUUROODU��/R�
OLEHUWDULR�HUD�VLQyQLPR�GH�DFWLYLGDG�DQWL�VLVWHPD�\�FRKHUHQFLD�PD\RU�HQ�VX�GHQXQFLD�GHO�
VLVWHPD�GH�H[SORWDFLyQ�FDSLWDOLVWD��$�VX�YH]�QXHVWUR�JUXSR��LQLFLDOPHQWH�OD�),-/��HUD�
UHFRQRFLGR�SRU�DOJXQRV��PHGLRV��OD�,QWHUQDFLRQDO�6LWXDFLRQLVWD��SRU�HMHPSOR��SRU�VX�
ODERU�GH�UHQRYDFLyQ�\�FUtWLFD�GHO�EXURFUDWtVPR�\�VHFWDULVPR�TXH�HQ�ORV�PHGLRV�
OLEHUWDULRV�VH�KDEtDQ�GDGR��1XHVWURV�FRQWDFWRV�FRQ�ORV�GLYHUVRV�JUXSRV�TXH�HQ�(XURSD�
RFFLGHQWDO�JHQHUDUtDQ�OD�FRQWHVWDFLyQ�DQWL�VLVWHPD�IXHURQ�LPSRUWDQWHV�SDUD�TXH�HVRV�
PRYLPLHQWRV��FRQ�VXV�FDUDFWHUtVWLFDV�SHFXOLDUHV��HPSH]DUiQ�D�GHVDUUROODU�WRGR�XQ�DUVHQDO�
SURSLR�H�LPDJLQDWLYR�HQ�FRQWUD�GH�OD�ULJLGH]�DXWRULWDULD�\�GH�ODV�FRQWUDGLFFLRQHV�GHO�
VLVWHPD�FDSLWDOLVWD�\�GHO�(VWDGR��SHUR�D�VX�YH]�WDPELpQ�OD�FULWLFD�DO�SRGHU�FRPR�HOHPHQWR�
LQVHUWDGR�HQ�ODV�SURSLDV�RUJDQL]DFLRQHV�DQWL�VLVWHPD��HQ�OD�HVFXHOD��OD�IiEULFD��OD�
XQLYHUVLGDG�HWF��3DUD�Pt��0D\R�GHO�����HV�IXQGDPHQWDOPHQWH�HVWD�FUtWLFD�UDGLFDO�DO�SRGHU�
\�D�OD�DXWRULGDG��DO�SRGHU�FRQVWLWXLGR�FRPR�VLVWHPD�GRPLQDQWH��SHUR�WDPELpQ�DO�TXH�
SUHWHQGH�OXFKDU�FRQWUD�HO�PLVPR�FRQ�PHGLRV�DXWRULWDULRV�\�DOLHQDQWHV��
�
3HUR�HO�PRYLPLHQWR�REUHUR�HQ�XQ�PRPHQWR�GHWHUPLQDGR�GHO�0D\R�GHO����IUDQFpV��
GHVERUGD�ODV�FRQVLJQDV�GH��RUGHQ��GHO�3&)�\�VH�XQH�D�ORV�HVWXGLDQWHV��7~�FUHHV�TXH�
KDEtD�XQDV�H[SHFWDWLYDV�\�XQRV�GHVHRV�GH�FDPELR�GH�PRGHOR�VRFLDO�SRU�SDUWH�GHO�
PRYLPLHQWR�REUHUR�R�QR"�
�
1R��QR�WDQWR�GH�FDPELR�VRFLDO��OR�TXH�RFXUUH�HV�TXH�OD�JHQWH�HVWDED�IUXVWUDGD�SRU�OD�
LGLRVLQFUDVLD�FRQVHUYDGRUD�TXH�WHQLD�OD�VRFLHGDG�IUDQFHVD�HQ�DTXHOORV�PRPHQWRV��3RU�
HOOR�IXH�XQD�HVSHFLH�GH�GHVERUGH�GH�HQHUJtDV�SDUDOL]DGDV��TXH�IXHURQ�FDSDFHV�GH�RFXSDU�
ORFDOHV��IiEULFDV��FULWLFDU�DO�SRGHU�GHO��SDWUyQ��HWF���SHUR�FODUR�QR�KDEtD�QL�RUJDQL]DFLyQ��
QL�HVWUDWHJLD�TXH�IXHUD�FDSD]�GH�DXQDU��QR�HQ�VHQWLGR�GH�YDQJXDUGLD�R�DXWRULWDULR�VH�
HQWLHQGH���VLQR�XQD�PXOWLWXG�GH�H[SHULHQFLDV�TXH�PDUFDURQ�GH�IRUPD�FODUD�ODV�SHUVRQDV�
TXH�SDUWLFLSDURQ�HQ�HO�0D\R�)UDQFpV��
�
¢&yPR�YDORUDV�ODV�GLYHUVDV�H[SHULHQFLDV�HQ�RWURV�SDtVHV�GHO�PXQGR�GHO��FLFOR�
0D\R�"�
�
$TXt��HQ�(VSDxD��QR�ROYLGHV�TXH�WDPELpQ�KXER�RWUR��PD\R��HQ������HQ�0DGULG�SRU�
JUXSRV�HVWXGLDQWLOHV�GHQRPLQDGRV��ORV��iFUDWDV��HQ�ORV�TXH�HVWDED�$JXVWtQ�*DUFtD�&DOYR�
\�GHPiV�FRPSDxHURV��ORV�FXDOHV�GLHURQ�D�OD�SURWHVWD�HVWXGLDQWLO�XQ�DVSHFWR�TXH�QXQFD�
KDEtD�GHVDUUROODGR�\�TXH�OXHJR�HQ������VH�JHQHUDOL]DUtD�FRPR�IHQyPHQR��1RVRWURV�
HVWiEDPRV�YLQFXODGRV�FRQ�HVRV�MyYHQHV�\�PDQWHQtDPRV�UHODFLRQHV�FRQ�HOORV��
&RLQFLGtDPRV�FRQ�OD�LPSXJQDFLyQ�DO�VLVWHPD�SHUR�D�VX�YH]�FRPR�KH�GLFKR�DQWHV��FRQ�ODV�
IRUPDV�DXWRULWDULDV�TXH�VH�JHQHUDEDQ�SDUD�OXFKDU�FRQWUD�HO�SURSLR�VLVWHPD���QR�VH�SXHGH�
OXFKDU�FRQWUD�HO�VLVWHPD�GH�DOLHQDFLRQ�EDMR�IRUPDV�DOLHQDGDV���(Q�WRGRV�ORV�SDtVHV�KDEtDQ�
HOHPHQWRV�SURSLRV��SHUR�H[LVWtD�XQ�KLOR�FRQGXFWRU�DQWL�DXWRULWDULR�HQ�WRGRV�HOORV�TXH�ORV�
HQIUHQWDED�D�ODV�ULJLGHFHV�GH�ORV�PRGHORV�SROtWLFRV��D�VXV�IRUPDV�FRUUXSWDV��\�D�OD�WLELH]D�
TXH�KDVWD�HVH�PRPHQWR�WHQtDQ�ORV�TXH�VH�SUHWHQGtDQ�VHU��RSRVLFLyQ��D�ORV�PLVPRV��HQ�
PXFKRV�FDVRV�SDUWLGRV�GH�L]TXLHUGD���



�
�
&RQ�SRVWHULRULGDG�D�ORV�SULPHURV�DxRV�VHWHQWD�DUUDQFDQ�GRV�FDPLQRV�GLIHUHQWHV�
VREUH�ODV�FHQL]DV�GH�ORV�0D\RV�GHO�����3RU�XQ�ODGR�VH�VLJXH�FRQ�OD�FULWLFD�
DQWLDXWRULWDULD�\�OLEHUWDULD�HQVDQFKiQGRVH�D�DPSOLRV�VHFWRUHV�VRFLDOHV��SRU�RWUR�
ODGR�VXUJHQ�DOJXQRV�JUXSRV���5$)�HQ�$OHPDQLD�R�%ULJDWWH�5RVVH�HQ�,WDOLD��TXH�
HVFRJHQ�HO�DFWLYLVPR�R�PHMRU�GLFKR�HO��WHUURULVPR��VHSDUDGR�GH�ODV�PDVDV�
DPSDUiQGRVH�HQ�UHDFWXDOL]DFLRQHV�GHO��PDU[LVPR�OHQLQLVPR��SDUD�VXSHUDU�OD�
�GLILFXOWDG��R��SUREOHPD��TXH�VXSRQH�OD�SUHJXQWD�GH�FyPR�KDFHU�OD�UHYROXFLyQ�HQ�
OD�(XURSD�RFFLGHQWDO��
�
/RV�JUXSRV�TXH�SURYHQtDQ�GHO�PDU[LVPR�OHQLQLVPR�WDPELpQ�FULWLFDEDQ�OD�
EXURFUDWL]DFLRQ�\�OD�HVFOHURWL]DFLyQ�GH�VXV�UHIHUHQWHV�LGHROyJLFRV��SHUR�FRPR�VXV�
HVTXHPDV�HUDQ�GH�WLSR�DXWRULWDULR�GHVHPERFDEDQ�HQ�HO�REMHWLYR�GH�OD��WRPD�GHO�SRGHU��R�
DFWXDEDQ�FRPR�PLQRUtDV�YDQJXDUGLVWDV�D�ORV�TXH�VH�OHV�XQLUtDQ�ODV�PDVDV�WDUGH�R�
WHPSUDQR��DXQTXH�QR�WXYLHUDQ�XQD�OLJD]yQ�UHDO�FRQ�GLFKDV�PDVDV��/D�UHVSXHVWD�GHO�
VLVWHPD�IXH�FRQWXQGHQWH�\�UHSUHVLYD�DFDEDQGR�FRQ�HOORV�HQ�XQ�FRUWR�SHULRGR�GH�WLHPSR��
SHUR�WDPSRFR�ORJUDURQ�JHQHUDU�XQ�PRYLPLHQWR�DPSOLR�GH�DSR\R�R�GH�FRQFLHQFLD�VRFLDO�
HQ�OD�SURSLD�FODVH�WUDEDMDGRUD��PiV�ELHQ�DO�FRQWUDULR���(Q�OD�PHGLGD�TXH�KXER�FRQWDFWR�
FRQ�HVRV�JUXSRV��VH�WUDWDED�GH�GHPRVWUDUOHV�TXH�HO�FDPLQR�TXH�HVWDEDQ�WRPDQGR��HUD�XQ�
FDPLQR�GH�VXLFLGLR��R�TXH�LQFRQVFLHQWHPHQWH�VHUYtDQ�DO�VLVWHPD��DGHPiV�QRVRWURV�QR�
FUHtDPRV�TXH�SRUTXH�H[LVWLHUD�YLROHQFLD�HQ�ODV�DFFLRQHV�ORV�JUXSRV�HUDQ�UHYROXFLRQDULRV��
$KRUD�ELHQ��KD\�TXH�GHFLU�WDPELpQ�TXH�OD�YLROHQFLD�EUXWDO�GHO�(VWDGR�HV�PXFKR�PD\RU�
TXH�OD�GH�HVWRV�JUXSRV�X�RWURV�TXH�VH�PDQLIHVWDEDQ�HQ�FRQWUD�GH�OD��OHJDOLGDG��GH�HVH�
VLVWHPD��
�
8QD�YH]�DFDEDGR�HO�&RQJUHVR�GH�0RQWSHOOLHU�HQ�������HQ�OD�&17�VH�SURGXFHQ�XQD�
VHULH�GH�H[SXOVLRQHV�GH�YLHMRV�PLOLWDQWHV��-RVHS�3HLUDWV��*yPH]�3HODH]��HWF���SRU�
SDUWH�GHO�6�,���(VJOHDV��GHELGR�DO�DSR\R�TXH�RV�SUHVWDQ�D�YRVRWURV�ORV�VHFWRUHV�GH�OD�
),-/���\�TXH�SRVWHULRUPHQWH�GHVHPERFDUDQ�HQ�OD�UHYLVWD�\�JUXSR�OODPDGR�)UHQWH�
/LEHUWDULR��&XiO�VHUtD�YXHVWUD�UHODFLyQ�FRQ�HVWH�JUXSR"�
�
(Q�WpUPLQRV�UHDOHV�QRV�VHQWtDPRV�PiV�SUy[LPRV�FRQ�GLFKR�JUXSR��TXH�FRQ�HO�TXH�
GRPLQDED�OD�&17�HQ�HO�H[WHULRU��3HLUDWV�PH�KDEtD�DSR\DGR�\�WHQtDPRV�XQD�EXHQD�
UHODFLyQ�GH�DPLVWDG��HQ�FXDQWR�D�*yPH]�3HODH]�WDPELpQ�KDEtD�XQ�FLHUWR�QLYHO�GH�EXHQD�
VLQWRQtD��1RV�GLIHUHQFLDED�HO�KHFKR�TXH�HOORV�VH�VHQWtDQ�PX\�GROLGRV�FRQ�VX�H[SXOVLyQ�
GH�OD�&17�\�TXH�VLHPSUH�HVWXYLHURQ�EDWDOODQGR�SDUD�TXH�GHVGH�ORV�VHFWRUHV�GH�OD�&17��
VL�QR�OD�RILFLDO��RWURV�VHFWRUHV��VH�OHV�WXYLHUD�HQ�FXHQWD��
1RVRWURV�SRGLDPRV�SUHVFLQGLU�GH�HVWDU�R�QR�HVWDU�HQ�OD�&17��SXHV�FUHtDPRV�PiV�HQ�HO�
PRYLPLHQWR�TXH�HQ�ODV�VLJODV�TXH�KXELHUD�GHWUiV��'H�KHFKR�HOORV�HVWDEDQ�GHQWUR�GH�XQD�
HVWUDWHJLD�GH�OXFKD�RUJiQLFD��GH�OD�TXH�QRVRWURV�QR�TXHUtDPRV�VDEHU�QDGD��&XDQGR�
OOHJDPRV�D�OD�UHFRQVWUXFFLyQ�GH�OD�&17�HQ�(VSDxD�HOORV�WDPELpQ�TXLHUHQ�GHVHPSHxDU�XQ�
SDSHO�TXH�HV�HO�PLVPR�SDSHO�TXH�TXLHUH�GHVHPSHxDU�HO�HVJOHLVPR��3DWHUQDOLVPR�HV�
SUREDEOHPHQWH�OD�SDODEUD�TXH�PiV�VH�DFHUFD�D�HVWD�DFWXDFLyQ��
�
7~�VLHPSUH�WXYLVWH�GXGDV�VREUH�HO�SURFHVR�GH�UHFRQVWUXFFLyQ�GH�OD�&17�HQ�HO�
(VWDGR�(VSDxRO�GHVSXpV�GH�OD�PXHUWH�GH�)UDQFR�¢&XiOHV�HUDQ�WXV�UD]RQHV"�
�
&UHR�TXH�HO�SURFHVR�HQ�Vt��GHVGH�VXV�LQLFLRV��SDUWtD�GH�SUHVXSXHVWRV�HUUyQHRV��6H�TXHUtD�
UHFRQVWUXLU�OD�&17�GHVGH��DUULED���'HVGH�HVWRV�VHFWRUHV�TXH�WHQtDQ�LQIOXHQFLDV�HQ�HO�



H[LOLR��6�,��\�)UHQWH�/LEHUWDULR��SRWHQFLDURQ�VX�UHFRQVWUXFFLyQ�SDUD�TXH�OHV�GLHUDQ�ODV�
JUDFLDV�SRU�VX�FRQWULEXFLyQ��3RVWHULRUPHQWH��XQD�YH]�UHFRQVWUXLGD�OD�&17�HQ�HO�(VWDGR�
(VSDxRO��FUHDURQ�XQD�GLQiPLFD�GH�LQIOXHQFLDV�TXH�VHUtDQ�HQRUPHPHQWH�QHJDWLYDV�SDUD�XQ�
GHEDWH�DELHUWR�VREUH�HO�SDSHO�GHO�DQDUFRVLQGLFDOLVPR�HQ�DTXHOORV�PRPHQWRV��(VWH�HV�PL�
SXQWR�GH�YLVWD��OR�FXDO�QR�TXLHUH�GHFLU��SRU�VXSXHVWR��TXH�WHQJD�UD]yQ��SHUR�HQ�)UDQFLD�
DOJXQRV�VHFWRUHV�TXH�HVWiEDPRV�DOUHGHGRU�GH�OD�UHYLVWD�OLEHUWDULD�(O�7RSR�$YL]RU�OR�
YHtDPRV�FRPR�XQD�UHSURGXFFLyQ�GH�ODV�PLVPDV�OXFKDV�\�GRJPDWLVPRV�TXH�HO�H[LOLR�WHQtD�
\�TXH�WUDVSDVDED�DO�LQWHULRU��DXQTXH�HQ�HVRV�PRPHQWRV�YRVRWURV�QR�RV�GLHUDLV�FXHQWD�GH�
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