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�
+D\�DOJR�TXH�KD�VXUJLGR�GH�YRVRWURV�TXH�DVRPEUD��TXH�WUDVWRUQD��TXH�UHQLHJD�GH�WRGR�
OR�TXH�KD�KHFKR�GH�QXHVWUD�VRFLHGDG�OR�TXH�HOOD�HV��6H�WUDWD�GH�OR�TXH�\R�OODPDUtD�/$�
(;3$16,Ð1�'(/�&$032�'(�/2�326,%/(��1R�UHQXQFLpLV�D�HVR��-HDQ�3DXO�6DUWUH�����
GH�PD\R�GH��������
�
����(VWH�IHQyPHQR�GH�UHVXUUHFFLyQ�GHO�DQDUTXLVPR�HQWUH�OD�MXYHQWXG�HVWXGLDQWLO�HV�GH�
ELGR�D�TXH�HQ�WRGRV�ORV�SDtVHV��LQFOX\HQGR�D�)UDQFLD��XQD�SDUWH�GH�OD�MXYHQWXG�TXLHUH�
FDPELDU�VX�YLGD�WDQWR�FRPR�TXLHUH�FDPELDU�OD�VRFLHGDG��/R�TXH�TXLHUHQ�HVWRV�MyYHQHV�
HV�VHU�DXWpQWLFDPHQWH�OLEUHV�����(GJDU�0RULQ��0DJD]LQH�/LWWpUDLUH��MXOLR�GH��������
�

0D\R�GH������VXSXVR�SDUD�OD�YLHMD�L]TXLHUGD�HQ�JHQHUDO�\�SDUD�HO�DQWLJXR�PRYLPLHQWR�
OLEHUWDULR�HQ�SDUWLFXODU�XQD�QXHYD�IRUPD�GH�DERUGDU�OD�UHDOLGDG�VRFLDO��DVt�FRPR�HO�GH�
VDUUROOR�GH�QXHYRV�GLVFXUVRV�TXH� LEDQ�D�DLUHDU� OD�YLHMD�UHWyULFD�HQ� OD�TXH�HVWDED�HQ�
TXLVWDGD�GLFKD� L]TXLHUGD�GHVGH�HO� ILQDO�GH� OD� ,,�*XHUUD�0XQGLDO��$�SDUWLU�GH�HVH�PR�
PHQWR�VXUJLy�FRQ�IXHU]D�VRFLDO�XQD�´QXHYD�L]TXLHUGDµ�TXH�HUD�PXFKR�PiV�FUtWLFD�FRQ�
ORV�PRGHORV�HFRQyPLFRV�\�SROtWLFRV�GHO�FDSLWDOLVPR�RFFLGHQWDO�R�GHO�´VRFLDOLVPR�UHDOµ�GH�
OD�(XURSD�GHO�(VWH��DVt�FRPR�FRQ�ODV�IRUPDV�\�PDQHUDV�GH�OD�´YLHMD�L]TXLHUGDµ�\D�IXHUD�
VRFLDOGHPyFUDWD�R�HVWDOLQLVWD��

/D�UHYROXFLyQ�FRPXQLVWD�HQ�&KLQD�HQ�������OD�UHYROXFLyQ�DQWLLPSHULDOLVWD�GH�&XED�
HQ������\�ORV�PRYLPLHQWRV�GH�SURWHVWD�HQ�FRQWUD�GH�ORV�((�88��SRU�VX�LPSOLFDFLyQ�HQ�
OD�JXHUUD�GHO�9LHWQDP�IXHURQ�KHFKRV�TXH�D\XGDURQ�GH�IRUPD�LPSRUWDQWH�D�´GHVHQFDMDUµ�
HO�GLVFXUVR�GH�OD�´YLHMD�L]TXLHUGDµ��OOHYDQGR�D�ORV�VHFWRUHV�MyYHQHV��HVWXGLDQWLOHV�R�QR��D�
XQD�FDSDFLGDG�GH�PRYLOL]DFLyQ�FRQWUD�HO�VLVWHPD�TXH�KDVWD�DTXHOORV�PRPHQWRV�QR�KD�
EtDQ�WHQLGR��

'HVJUDQDQGR�ORV�GLYHUVRV�WURQFRV�GH�OD�L]TXLHUGD�DQWHV�GH�0D\R�GH������SRGUtDPRV�
OOHJDU�D�DOJXQDV�FRQFOXVLRQHV�JHQHUDOHV�VREUH�ORV�FDPLQRV�TXH�UHFRUUtD�HQ�DTXHOOD�pSR�
FD��

�
²�(O�0RYLPLHQWR�6RFLDOLVWD�\�R�6RFLDOGHPyFUDWD�VH�PRYtD�HQ�HO�FDPSR�GHO�UHIRUPLV�

PR�GHO�VLVWHPD�FDSLWDOLVWD�LQWHQWDQGR�DUDxDU�DOJXQDV�PHMRUDV�HQ�ODV�TXH�SRGHU�DQFODU�
VX�LQIOXHQFLD�HOHFWRUDO��DVt�FRPR�HQ�HO�iPELWR�GH�DFFLyQ�VRFLDO��/D�GLQiPLFD�ELSRODU�GH�
OD�*XHUUD� IUtD� �((�88��8566��D\XGy�D�TXH�VH� IXHUD�FRQIRUPDQGR�HVWH�PRGHOR�GH�UH�
IRUPLVPR�VRFLDO�SRU�HO�PLHGR�TXH�WHQtDQ�ODV�GHPRFUDFLDV�RFFLGHQWDOHV�D�XQD�H[WHQVLyQ�
GH�ORV�PRYLPLHQWRV�UHYROXFLRQDULRV�HQ�VX�]RQD�GH�LQIOXHQFLD��

²�(O�0RYLPLHQWR�&RPXQLVWD�OLJDGR�D�OD�,,,�,QWHUQDFLRQDO�VHJXtD�DQFODGR�HQ�ORV�UHVL�
GXRV�GHO�HVWDOLQLVPR�\�VX�FRQFHSFLyQ�WHyULFR�DXWRULWDULD�GHO�´SDUWLGR�YDQJXDUGLDµ�FR�
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PR�JXtD�GH� OD� UHYROXFLyQ��(Q� HO� FDPSR�GH� ODV� UHIHUHQFLDV� FRQFUHWDV� OD�8566�VHJXtD�
VLHQGR�HO�PRGHOR�D�VHJXLU��DVt�FRPR�HO�LQVSLUDGRU�GH�OD�HVWUDWHJLD�TXH�VH�GHEtD�GHVDUUR�
OODU�WDQWR�HQ�HO�FHQWUR�GHO�VLVWHPD�FDSLWDOLVWD�FRPR�HQ�VX�SHULIHULD��

²� ([LVWtDQ� QXHYRV� JUXSRV� TXH� WRPDEDQ� FRPR�PRGHOR� OD� 5HYROXFLyQ� FKLQD� \� TXH�
SURSXJQDEDQ� XQD� UHYLVLyQ� GHO� PDU[LVPR�OHQLQLVPR� TXH� SURYHQtD� GH� OD� 8566�� SHUR�
PDQWHQLHQGR�FRPR�LGHD�FODYH�HO�SDUWLGR�JXtD�FRPR�YDQJXDUGLD�GH�OD�FODVH�REUHUD��

²�3RU�~OWLPR��GHQWUR�GHO�FDPSR�PDU[LVWD��H[LVWtDQ�GLYHUVRV�JUXSRV�WURWVNLVWDV�TXH�
VHJXtDQ�XQD�YtD�HQ�OD�TXH�7URWVN\�VHJXtD�VLHQGR�HO�UHIHUHQWH�WHyULFR��DXQTXH�FRQ�LQ�
WHUSUHWDFLRQHV�\�SUiFWLFDV�GLVWLQWDV��

²�(Q�HO�FDPSR�GHO�PRYLPLHQWR�OLEHUWDULR�WHQGUtDPRV�TXH�GHFLU�TXH�VX�LQIOXHQFLD�VR�
FLDO�HQ�ODV�HVWUXFWXUDV�GH�ODV�GHPRFUDFLDV�RFFLGHQWDOHV�HUD�HVFDVD�\�VH�EDVDED�HQ�ORV�
DQWLJXRV�JUXSRV�DQDUTXLVWDV��DQDUFRFRPXQLVWDV�R�DQDUFRVLQGLFDOLVWDV�TXH�KDEtDQ�WH�
QLGR�XQD�UDLJDPEUH�KLVWyULFD�GHQWUR�GH�ORV�SDtVHV�PHULGLRQDOHV�GH�(XURSD��

�
(Q�HO�FDPSR�GH�OD�UHIOH[LyQ�WHyULFD�HO�GLVFXUVR�TXH�PRVWUDED�HO�PRYLPLHQWR�OLEHUWD�

ULR�VH�EDVDED�HQ�EXHQD�PDQHUD�HQ�KHFKRV�TXH�KDEtDQ�RFXUULGR�\D�KDFtD�DxRV��VREUH�
WRGR�UHODFLRQDGRV�FRQ�OD�(VSDxD�GHO������������R�HQ�ODV�YLHMDV�UHIHUHQFLDV�WHyULFDV�GH�
GLYHUVRV�ILOyVRIRV�GHO�DQDUTXLVPR�R�GHO�DQDUFRVLQGLFDOLVPR�HQ�JHQHUDO��

eVWH�HUD�SXHV�HO� FXDGUR�JHQHUDO�TXH�PRVWUDEDQ� ODV� L]TXLHUGDV�HXURSHDV�DQWHV�GH�
0D\R� GH� ����� \� TXH�� FRPR� YHPRV�� EHEtDQ� GH� IXHQWHV� DOJR� DxHMDV�� ¢4Xp� IXH� OR� TXH�
FDPELy�DTXHO�PD\R�SDUD�TXH�OD�UHQRYDFLyQ�D�SDUWLU�GH�HQWRQFHV�IXHUD�WDQ�SURIXQGD"�

3RGUtDPRV�GLYLGLU�ORV�FDPELRV�KDELGRV�HQ�WUHV�DSDUWDGRV��
�
²�&DPELRV�HQ� ODV� IRUPDV�RUJDQL]DWLYDV�� ORV�PRYLPLHQWRV�GH�0D\R�GH������ IXHURQ�

PRYLPLHQWRV�TXH�VH�HVWUXFWXUDEDQ�HQ�IXQFLyQ�GH�ODV�WDUHDV�D�GHVDUUROODU��\�HQ�ORV�TXH�
SULPDED�HO�FDUiFWHU�DELHUWR��DXWRJHVWLRQDULR�\�GHPRFUiWLFR��HQ�VX�VHQWLGR�GLUHFWR�\�UD�
GLFDO���(VWDPRV�SXHV�DQWH�XQD�UXSWXUD�FODUD�GHO�PRGHOR�MHUiUTXLFR�\�R�DXWRULWDULR�TXH�
GHWHUPLQDGD�L]TXLHUGD�LPSRQtD�FRPR�QRUPD�GHQWUR�GH�VXV�RUJDQL]DFLRQHV��$�SDUWLU�GH�
HVWH�PRPHQWR�ODV�DVDPEOHDV�VHUiQ�HO�HMH�\�PRWRU�GH�ORV�PRYLPLHQWRV��VLHQGR�ORV�GHOH�
JDGRV�PHURV�SRUWDYRFHV�GH�ODV�GHFLVLRQHV�GH�OD�PD\RUtD��

²�&DPELRV�HQ� OD�GHILQLFLyQ�GHO�VXMHWR�UHYROXFLRQDULR��HQ�VX�PD\RU�SDUWH� ORV�PRYL�
PLHQWRV�GH�SURWHVWD�GH�0D\R�GH������IXHURQ�LQLFLDGRV�SRU�HVWXGLDQWHV�\�D�YHFHV�VH�
JXLGRV�SRU�REUHURV��HQ�PD\RU�R�PHQRU�PHGLGD��TXH�FULWLFDEDQ�FRQ�GXUH]D�DO�VLVWHPD�
FDSLWDOLVWD�WDQWR�HQ�VX�IXQFLRQDPLHQWR�HFRQyPLFR�FRPR�HQ�VX�GLPHQVLyQ�FRWLGLDQD��/D�
DEROLFLyQ�GHO�WUDEDMR�DVDODULDGR�\�OD�FUtWLFD�UDGLFDO�GH�OD�YLGD�FRWLGLDQD��TXH�LQFOX\H�\D�
QR�VyOR�´OD�IiEULFDµ��VLQR�WDPELpQ�WRGD�OD�FDGHQD�GHO�IHWLFKLVPR�FRQVXPLVWD�IXHURQ�DO�
JXQDV�GH�ODV�FUtWLFDV�TXH�FRQ�PD\RU�UDGLFDOLGDG�VH�GHMDURQ�VHQWLU�HQ�GLFKD�pSRFD��

�
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(VWD�FUtWLFD�LED�WDPELpQ�GLULJLGD�D�OD�FODVH�REUHUD�\�D�VX�LQWHJUDFLyQ�FUHFLHQWH�GH�
QWUR�GHO�VLVWHPD�FDSLWDOLVWD��TXH�OH�LPSHGtD�IRUPXODU�DOWHUQDWLYDV�PiV�SURIXQGDV�\�FOD�
UDV�GH�FDPELR�VRFLDO��

(V�D�SDUWLU�GH�HVWD�pSRFD�TXH�VH�KDFH�XQD�FUtWLFD�DO�VLQGLFDOLVPR�FRPR�HOHPHQWR�GH�
SRGHU�\�GH�UHJXODFLyQ�GHQWUR�GHO�PLVPR�VLVWHPD��FRQVLGHUDQGR�TXH�HUD�VyOR�XQD�SLH]D�
PiV�GHO�HQJUDQDMH�FDSLWDOLVWD�TXH�VLUYH�SDUD�KDFHUOR� IXQFLRQDU�PHMRU��/D� WHRUL]DFLyQ�
OOHJDUi�HQ�PXFKRV�FDVRV�D�UHQHJDU�GH�OD�FDSDFLGDG�GH�OD�FODVH�REUHUD�FRPR�VXMHWR�KLV�
WyULFR�TXH�SXHGD�KDFHU�´OD�UHYROXFLyQµ��SRU�OR�TXH�VH�EXVFDUiQ�QXHYDV�YtDV�SDUD�GHV�
DUUROODU�RWUDV�DOWHUQDWLYDV�HQ�RWURV�JUXSRV�TXH�VRQ�´PDUJLQDGRV�SRU�HO�VLVWHPDµ�\�TXH�
WLHQHQ�XQ�PD\RU�GHVHR�GH�FDPELR�VRFLDO��SRU�VX�DFWLWXG�JHQHUDFLRQDO�R�SRU�VX�GHILQL�
FLyQ� GH� LGHDV� �OpDVH� MXYHQWXG�� HVWXGLDQWHV�� SDUDGRV�� IHPLQLVWDV�� HFRORJLVWDV�� KRPR�
VH[XDOHV��HWF����

²�&DPELRV�HQ�ORV�SRVWXODGRV�WHyULFRV�GH�OD�L]TXLHUGD��0D\R�GH������WXYR�UHIHUHQWHV�
WHyULFRV�GH�PX\�GLYHUVD�tQGROH��SHUR�VH�SRGUtDQ�DJUXSDU�VREUH�GRV�LGHDV�IXHU]D�EiVL�
FDV��

���/LEHUDFLyQ�GH�ODV�HQHUJtDV�LQGLYLGXDOHV�GHO�´\Rµ�PHGLDQWH�OD�E~VTXHGD�WDQWR�LQ�
WHUQD�FRPR�H[WHUQD�GH�OD�SUR\HFFLyQ�SHUVRQDO�HQ�XQ�VHQWLGR�OLEHUDGRU��(O�GLVFXUVR�VX�
UUHDOLVWD��OD�FRUULHQWH�SVLFRDQDOtWLFD��OD�FRQWUDFXOWXUD�VRQ�HMHPSORV�GH�HVWD�E~VTXHGD��

���<�OD�RWUD�VHUtD�DTXHOOD�TXH�SDUWLHQGR�GH�HVH�´\Rµ��~QLFR�\�D�VX�YH]�VRFLDO��VH�FRQV�
WLWX\H�FRPR�´VHU�FROHFWLYRµ�\�R�FRPR�´HQWH�VRFLDOµ�\�EXVFD�ODV�IRUPDV�SDUD�OLEHUDUVH�GH�
ODV�RSUHVLRQHV�DXWRULWDULDV�TXH�VDFXGtDQ�D�ODV�VRFLHGDGHV�FDSLWDOLVWDV�\�WDPELpQ�D�ODV�
GHO�VRFLDOLVPR�DXWRULWDULR�R�´UHDOµ��

�
/RV�GLVFXUVRV�WHyULFRV�GH�HVWD�´QXHYD�L]TXLHUGDµ�VH�LPSUHJQDURQ�GH�IXHQWHV�\�RUtJH�

QHV�GLVWLQWRV��GHVWDFDQGR�OD�PH]FOD�\�IXVLyQ�GH�HOHPHQWRV�GH�OD�WHRUtD�PDU[LVWD�HQ�OD�
OtQHD�PiV�OLEHUWDULD�\�D�VX�YH]�GH�HOHPHQWRV�GH�OD�WHRUtD�DQDUTXLVWD�HQ�VX�DVSHFWR�PH�
QRV� GRJPDWL]DQWH�� 1R� VH� SXHGH� DILUPDU� TXH� IRUPDUD� ´XQ� FRUSXV� WHyULFRµ� GHILQLGR� X�
KRPRJpQHR�� SHUR� Vt� TXH� KDEtD� XQD� YROXQWDG� JHQHUDO� GH� UHQRYDU� WDQWR� IRUPDV� FRPR�
LGHDV�TXH�SHUGXUDEDQ�GHVGH�KDFtD�ODUJR�WLHPSR���

(V�GH�GHVWDFDU�FyPR�IXHURQ�UHFXSHUDGRV�SDUD�VX�DQiOLVLV�WHyULFRV�GH� OD� L]TXLHUGD�
PDU[LVWD�TXH�KDEtDQ�FULWLFDGR�ODV�IRUPDV�OHQLQLVWDV�FRPR�PRGHOR�GH�PDU[LVPR�DXWRUL�
WDULR��/XNiFV��3DQQHNRHN��.RUVFK���DVt�FRPR�QXHYDV�WHRUL]DFLRQHV�GH�OD�RULJLQDOLGDG�GH�
OD�,QWHUQDFLRQDO�6LWXDFLRQLVWD��GHO�JUXSR�TXH�JLUDED�HQ�WRUQR�D�OD�UHYLVWD�IUDQFHVD�6R�
FLDOLVPH�RX�%DUEDULH�R�GH�LQWHOHFWXDOHV�GH�OD�WDOOD�GH�+HUEHUW�0DUFXVH��+HQUL�/HIHYUH�R�
1RDP�&KRPVN\��

(V� VREUH� HVWH� FRQMXQWR� GH� FDPELRV� TXH� VH� IUDJXD� HO� QHROLEHUWDULVPR� TXH� KHPRV�
VXEUD\DGR��MXQWR�FRQ�QXHYRV�IHQyPHQRV�WHyULFR�SUiFWLFRV�GH�LPSRUWDQFLD�FDSLWDO�FRPR�
IXHURQ�OD�FRQWUDFXOWXUD��OD�DQWLSVLTXLDWUtD�R�HO�HFRORJLVPR��$KRUD�ELHQ��OD�PD\RUtD�GH�
HVWDV�FRUULHQWHV�DQWHV�FLWDGDV�GDEDQ�XQ�YDORU�PX\�LPSRUWDQWH�D�OD�WUDGLFLyQ�OLEHUWDULD�
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TXH�KDEtD�KDELGR�DQWHULRUPHQWH�GHQWUR�GHO�PRYLPLHQWR�REUHUR� LQWHUQDFLRQDO�\�SRU�OD�
TXH�VH�VHQWtDQ�FODUDPHQWH�LQIOXHQFLDGRV��

(VH�QHROLEHUWDULVPR�QR�VH�H[SUHVy�QXQFD�FRPR�XQD�GRFWULQD�FHUUDGD�QL�FRPR�XQ�
GRJPD�D�VHJXLU��6X�FDPLQR�IXH�HO�GH�OD�DSHUWXUD�D�DTXHOORV�GLVFXUVRV�TXH�JHQHUDUDQ�OD�
VXILFLHQWH�GRVLV�GH�FUtWLFD�DQWLDXWRULWDULD��YLQLHUDQ�GH�GRQGH�YLQLHUDQ�����

/D�UHODFLyQ�GH�HVWD�DSHUWXUD��WDQWR�WHyULFD�FRPR�SUiFWLFD��VH�WUDVODGy�GH�IRUPD�LQ�
WHUPLWHQWH�D�OD�L]TXLHUGD�TXH�VH�PRYtD�GHQWUR�GH�&DWDOXxD��SHUR�HPSH]y�D�KDFHU�FDP�
ELDU�GH�SDVR�D�GLYHUVRV�JUXSRV�GHO�DQWLIUDQTXLVPR��DVt�FRPR�D�OD�LQWHOHFWXDOLGDG�GH�L]�
TXLHUGDV�TXH��GH�IRUPD�VRWHUUDGD��HPSH]y�D�UHWRPDU�RWUDV�YtDV�\�RWUDV�GLUHFFLRQHV�TXH�
WRGDYtD�QR�VH�KDEtDQ�WUDQVLWDGR��(V�D�SDUWLU�GH�HVWH�QHROLEHUWDULVPR�GH�UDt]�GLIXVD�\�GH�
HVD�FUtWLFD�DO�PDU[LVPR�OHQLQLVPR�FRPR�VH�FRQIRUPDUi�XQ�DPSOLR�DEDQLFR�GH�JUXSRV�
TXH�WHQtDQ�FRPR�LGHD�IXHU]D�OD�DXWRQRPtD�GH�OD�FODVH�REUHUD�\�GH�ORV�´QXHYRV�VXMHWRV�
UHYROXFLRQDULRVµ��FRLQFLGLHQGR�FRQ� OD�YLHMD� LGHD�DQDUTXLVWD�GH�TXH� OD�FODVH�REUHUD�QR�
QHFHVLWD�´SDUWLGRVµ�R�´JUXSRVµ�TXH�OD�GLULMDQ��VLHQGR�HOOD�PLVPD�OR�VXILFLHQWHPHQWH�FD�
SD]�FRPR�SDUD�SRQHU�HQ�PDUFKD�VXV�SURSLRV�SURFHVRV�\�SUiFWLFDV�UHYROXFLRQDULDV��

�
�
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8QD�YH]�DFDEDGD� OD�*XHUUD�&LYLO�HQ�HO�(VWDGR�HVSDxRO�� OD�&17�VLJXLy�H[LVWLHQGR�FRQ�
FRQWRUQRV�\�REMHWLYRV�GLVWLQWRV�GH� ORV�TXH�VH�KDEtD�SURSXHVWR�HQ�VX� OXFKD�FRQWUD�HO�
JROSH�GH�(VWDGR�IDVFLVWD��\�D�IDYRU�GH�XQD�UHYROXFLyQ�OLEHUWDULD�GHQWUR�OD�SHQtQVXOD�,Ep�
ULFD��/D�SULRULGDG�HUD�VHJXLU�DWDFDQGR�DO�QXHYR�UpJLPHQ�TXH�VH�KDEtD�LQVWDODGR�HQ�HO�
(VWDGR�HVSDxRO�FRQ�WRGRV�ORV�PHGLRV�TXH�VH�SXGLHUDQ�GHVDUUROODU�WDQWR�GHVGH�GHQWUR�
FRPR�GHVGH�IXHUD�GH�VXV�IURQWHUDV��

$Vt�OD�&17�GHO�LQWHULRU�YLYLy�WLHPSRV�GH�IHUR]�UHSUHVLyQ�SRU�SDUWH�GH�OD�GLFWDGXUD�GHO�
JHQHUDO�)UDQFR�\�VH�YLR�REOLJDGD�D�DFWXDU�HQ�OD�FODQGHVWLQLGDG��PLHQWUDV�TXH�OD�&17�
GHO�H[WHULRU��R�GHO�H[LOLR��HQ�VX�PD\RUtD�PLOLWDQWHV�UHVLGHQWHV�HQ�)UDQFLD��OXFKy�DO�ODGR�
GH� ODV�´GHPRFUDFLDV�RFFLGHQWDOHVµ�HQ�FRQWUD�GHO�QD]LVPR�\�SDUWLFLSy�HQ�ORV�PDTXLV�\�
RWURV�JUXSRV�RUJDQL]DGRV�GH�DFWLYLVPR�DQWLIDVFLVWD��

$�OD�&17�GHO�LQWHULRU�\�D�OD�&17�HQ�HO�H[LOLR�OHV�WRFy�OLEUDU�EDWDOODV�GLVWLQWDV��SHUR�
DPEDV�KXELHURQ�GH�ODPHQWDU�XQ�HOHYDGR�Q~PHUR�GH�YtFWLPDV�\�XQD�JUDQ�UHSUHVLyQ�VR�
EUH�VXV�HVSDOGDV��(OOR�LQGLFD�HO�QLYHO�GH�UHVSXHVWD�PLOLWDQWH�TXH�KDEtD�WRGDYtD�GHQWUR�
GH�ORV�JUXSRV�OLEHUWDULRV�HQ�DPERV�ODGRV�GH�OD�IURQWHUD��/D�LOXVLyQ�GH�TXH�GHVSXpV�GH�
JDQDGD�OD�,,�*XHUUD�0XQGLDO�SRU�ODV�GHPRFUDFLDV�RFFLGHQWDOHV�pVWDV�LEDQ�D�D\XGDU�DO�
DQWLIDVFLVPR�HVSDxRO�SRU�VX�FRQWULEXFLyQ�D�OD�GHUURWD�GH�+LWOHU�SURQWR�VH�GHVYDQHFLy��
ODV�HVSHUDQ]DV�HQ�TXH�HO�UpJLPHQ�IUDQTXLVWD�VHUtD�DWDFDGR�\�YHQFLGR�VH�TXHGDURQ�HQ�
SXUD�TXLPHUD��



� ��

/D�SULPHUD�]RQD�GRQGH�HO�DFWLYLVPR�OLEHUWDULR�DUPDGR�VH�GHMy�VHQWLU�FRQ�PiV�IXHU]D�
XQD�YH]�DFDEDGD�OD�JXHUUD�FRQWUD�HO�QD]LVPR�IXH�&DWDOXxD��(Q�XQD�HQWUHYLVWD�DSDUHFL�
GD�HQ�$MREODQFR��DJRVWR�GH��������$QWRQLR�7pOOH]�OR�GHVFULEH�GH�OD�VLJXLHQWH�PDQHUD��

�
/D�DFFLyQ�JXHUULOOHUD�XUEDQD�TXH�VH�GHVDUUROOy��SULQFLSDOPHQWH�HQ�&DWDOXxD�\�$UDJyQ��
FDUHFLy�HQ�WRGR�PRPHQWR�GH�XQD�HVWUXFWXUDFLyQ�SUHYLD�\�VXV�DFFLRQHV�HUDQ�GHFLGLGDV�
OD�PD\RU�SDUWH�GH�ODV�YHFHV�SRU�ORV�SURSLRV�JXHUULOOHURV�\�PX\�H[FHSFLRQDOPHQWH�SRU�
OD�RUJDQL]DFLyQ��(Q�UHDOLGDG�QXQFD�KXER�XQ�SODQWHDPLHQWR�GH�OXFKD�DUPDGD�HQ�HO�(V�
WDGR�HVSDxRO�GHQWUR�GH�OD�&17��6XUJLy�HVSRQWiQHDPHQWH�HQWUH�VXV�PLOLWDQWHV�PiV�DF�
WLYRV��/D�RUJDQL]DFLyQ��FXDQGR�XQ�JUXSR�GH�DILQLGDG�GHFLGtD� LQILOWUDUVH�HQ�HO�(VWDGR�
HVSDxRO�� OH�VXPLQLVWUDED�D�FDGD�XQR�GH� ORV�JXHUULOOHURV�����SHVHWDV��XQD�DPHWUDOOD�
GRUD�� OD�PXQLFLyQ� FRUUHVSRQGLHQWH� \� HO� HTXLSR� GH� FDPSDxD� SDUD� DWUDYHVDU� ORV� 3LUL�
QHRV��1DGD�PiV��&DGD�JUXSR�WHQtD�TXH�GHFLGLU� OR�TXH�LED�D�KDFHU�\�FRQ�TXp�PHGLRV�
LED�D�VREUHYLYLU��$�SHVDU�GH�WRGR��HVWRV�JUXSRV�FRQVLJXLHURQ�FUHDU�XQ�HQRUPH�GHVFRQ�
FLHUWR� D� OD� SROLFtD�� %DUFHORQD�� WUDV� HO� IDOOLGR� DWHQWDGR� FRQWUD� HO� FRPLVDULR� SULQFLSDO�
(GXDUGR�4XLQWHOD��HO���GH�PDU]R�GH�������SDUHFtD�YLYLU�HQ�SOHQR�HVWDGR�GH�JXHUUD����
(Q� HVWD� UHSUHVLyQ� FD\HURQ� ORV� SULQFLSDOHV� DQLPDGRUHV� GHO� PRYLPLHQWR� JXHUULOOHUR��
:HQFHVODR�*LPpQH]�2ULYH�� 3HSH�6DEDWp��0DQXHO� 6DEDWp�� -XOLR� )HUQiQGH]� �(O�&XED�
QR���)UDQFLVFR�0iUTXH]��HWF���$�SDUWLU�GH�HVWH�PRPHQWR�VyOR�TXHGDQ�DOJXQRV�LUUHGXFWL�
EOHV�� -RVp� /XLV� )DFHUtDV�� TXH� FDHUtD� FRVLGR� D� EDOD]RV� HQ� ������ )UDQFLVFR� 6DEDWp�
PXHUWR�HQ������\�5DPyQ�9LOD�&DSGHYLOD����
�

(O�SULPHU�FRQIOLFWR� VHULR�TXH�FRPSRUWy�XQD�GLYLVLyQ�HQ� OD�&17�VH�SURGXMR�HQ�HO�DxR�
�����\�WHQtD�TXH�YHU�FRQ�OD�SRVLFLyQ�GH�DFHSWDFLyQ�R�UHFKD]R�GH�OD�&17�\�HO�0RYLPLHQ�
WR�/LEHUWDULR�(VSDxRO� �0/(��GHQWUR�GH� ORV�RUJDQLVPRV�GH�FRRUGLQDFLyQ�GH� ORV�JUXSRV�
SROtWLFRV�DQWLIDVFLVWDV��OD�$OLDQ]D�1DFLRQDO�GH�)XHU]DV�'HPRFUiWLFDV���DVt�FRPR�OD�SUH�
VHQFLD�GH�OD�&17�HQ�HO�*RELHUQR�UHSXEOLFDQR�HQ�HO�H[LOLR��SUHVLGHQWH�*LUDO���2FWDYLR�$O�
EHUROD�HQ�VX�OLEUR��(O�DQDUTXLVPR�HVSDxRO�\�OD�DFFLyQ�UHYROXFLRQDULD������������OR�GHV�
FULEH�GH�OD�VLJXLHQWH�PDQHUD��
�

$�ILQDOHV�GH�������HO�DQDUTXLVPR�HVSDxRO�KDEtD�TXHGDGR�HVFLQGLGR�HQ�GRV�PRYLPLHQ�
WRV� TXH�QR� YROYHUtDQ� D� UHXQLILFDUVH� KDVWD� ILQDOHV�GH� ������ GHVSXpV�GH� ��� DxRV�GH�
KDFHUVH�OD�JXHUUD�\�PDOJDVWDU�VXV�PHMRUHV�HQHUJtDV�\�VX�FUpGLWR�HQ�LQWHUPLQDEOHV�SR�
OpPLFDV�RUJiQLFDV�TXH� ORV�SDUDOL]DEDQ�SROtWLFD�\� UHYROXFLRQDULDPHQWH��'LYLVLyQ�\�HQ�
IUHQWDPLHQWR�TXH�VLUYLy�GH�SUHWH[WR�MXVWLILFDWLYR�SDUD�TXH�PLOHV�GH�PLOLWDQWHV�VH�DSDU�
WDUDQ�GH�WRGD�DFWLYLGDG�RUJiQLFD�\�VH�GHGLFDUDQ�D�UHKDFHU�VXV�YLGDV��(VWD�VDQJUtD�GH�
PLOLWDQWHV�� DVTXHDGRV� GH� ODV� ULYDOLGDGHV� GH� ORV� FRPLWpV� TXH� GHFtDQ� UHSUHVHQWDUOHV��
IXH�FUHFLHQGR�FRQ�HO�SDVR�GH� ORV�DxRV�\� OD�DFXPXODFLyQ�GH�GHUURWDV�DQWLIUDQTXLVWDV��
WDQWR�HQ�HO� WHUUHQR�GH� OD� OXFKD�FODQGHVWLQD�FRPR�HQ�HO� IUHQWH�GLSORPiWLFR� LQWHUQDFLR�
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QDO�� FRQGXFLHQGR� D� OD� SURJUHVLYD� H[WLQFLyQ� GH� ODV� RUJDQL]DFLRQHV� FOiVLFDV�GHO� DQDU�
TXLVPR�HVSDxRO��

�
/D�UHODFLyQ�GH�IXHU]DV�HQWUH�ORV�GRV�VHFWRUHV�GH�OD�&17�FRQWUDVWDED�VHJ~Q�OD�]RQD�JHR�
JUiILFD�HQ�TXH�HVWDEDQ��(V�GHFLU��HQ�HO�H[LOLR�OD�PD\RUtD�GH�PLOLWDQWHV�VH�GHFDQWDED�SRU�
OD�QR�FRRUGLQDFLyQ�FRQ�JUXSRV�SROtWLFRV��PLHQWUDV�TXH�HQ�HO�LQWHULRU�GHO�(VWDGR�HVSDxRO�
HVWD� RSLQLyQ� HUD�PLQRULWDULD�� OR� FXDO� OOHYy� D� SROpPLFDV�GH� HOHYDGR� WRQR�TXH� LQFLGtDQ�
WDPELpQ�VREUH�TXLpQ�WHQtD�TXH�OOHYDU�ODV�ULHQGDV�GH�OD�OXFKD�DQWLIUDQTXLVWD�HQ�HO�LQWHU�
LRU��

&RPR�GLFH�2FWDYLR�$OEHUROD��IXHURQ����DxRV�HQ�ORV�TXH�OD�OXFKD�LQWHVWLQD�HQWUH�ORV�
GLYHUVRV�JUXSRV�OLEHUWDULRV�SDUDOL]DURQ�OD�IXHU]D�TXH�KXELHUD�SRGLGR�UHSUHVHQWDU�XQD�
&17� XQLGD� HQ� OD� OXFKD� DQWLIUDQTXLVWD�� HQ� FRQWUDSDUWLGD�� OD� RUJDQL]DFLyQ� IXH� DGTXL�
ULHQGR�XQD�VHULH�GH�´YLFLRVµ�TXH�OD�PDUFDUtDQ�HQ�HO�IXWXUR��

/DV� UD]RQHV� ´LGHROyJLFDVµ� VREUH� OD� FRODERUDFLyQ� R� QR�FRODERUDFLyQ� HQ� RUJDQLVPRV�
XQLWDULRV�GH�FDUiFWHU�SROtWLFR�DQWLIDVFLVWD�VHUtD�FRQ�HO�WLHPSR�XQD�H[FXVD�TXH�SRQGUtD�
DO�GHVFXELHUWR�RWUDV�FDUHQFLDV�GH�UHOHYDQFLD�PiV�JUDYH��$OEHUROD�QRV�GLFH�DO�UHVSHFWR���

�
(O� ILQ� GH� ODV� LQJHQXDV� HVSHUDQ]DV� HQ� ODV� VROXFLRQHV� GLSORPiWLFDV� GH� ORV� XQRV� \� HO�
REOLJDGR� SUDJPDWLVPR� UHYROXFLRQDULR� GH� ORV� RWURV�� OHV� KDFtDQ� FRLQFLGLU� HQ� OD�PLVPD�
SDVLYLGDG�RUJiQLFD�\� FRPEDWLYD��(Q� WDOHV� FRQGLFLRQHV�� OD�GLYLVLyQ�HQWUH� ´SROtWLFRVµ�\�
´DSROtWLFRVµ� UHVXOWDED� DQDFUyQLFD� \� VLQ� MXVWLILFDFLyQ� LGHROyJLFD� YDOHGHUD��$GHPiV� VX�
SHUVLVWHQFLD�SRQtD�GH� UHOLHYH�� FDGD�YH]�PiV�� ODV� YHUGDGHUDV� FDXVDV�GH� OD� ´HVFLVLyQ�
FRQIHGHUDOµ��OD�OXFKD�SRU�OD�UHSUHVHQWDWLYLGDG�RUJiQLFD�\�ODV�ULYDOLGDGHV�SHUVRQDOHV�R�
GH� ´FODQHVµ��0iV�DOOi�GH� ODV�GLVFUHSDQFLDV� LGHROyJLFDV� R� WiFWLFDV�� HO� IHQyPHQR� HVFL�
VLRQLVWD�HVWXYR�VLHPSUH�PDUFDGR�SRU�HVWH� WLSR�GH�ULYDOLGDGHV�� LQKHUHQWHV�D� OD� LPSRU�
WDQFLD�VLQGLFDO�\�SROtWLFD�TXH�OD�&17�KDEtD�OOHJDGR�D�DGTXLULU�HQ�(VSDxD��
�

$�OR�ODUJR�GH�HVWRV�DxRV�GH�GLYLVLyQ��VH�IXH�FUHDQGR�XQD�´FRUULHQWH�XQLWDULDµ�TXH�WHQtD�
FRPR�WUDVIRQGR�OD�UHDQXGDFLyQ�DFWLYLVWD�\�PLOLWDQWH�GH�OD�OXFKD�DQWLIUDQTXLVWD��WDQWR�
GHVGH�HO�LQWHULRU�FRPR�GHVGH�HO�H[LOLR��+D\�TXH�GHVWDFDU�DGHPiV�HO�SDSHO�MXJDGR�SRU�OD�
)HGHUDFLyQ� ,EpULFD�GH�-XYHQWXGHV�/LEHUWDULDV� �),-/�� HQ� OD�E~VTXHGD�GH� HVWD� FRQYHU�
JHQFLD��DVt�FRPR�HQ�HO�GHVSHUWDU�GH�XQ�QXHYR�DFWLYLVPR�GLVSXHVWR�D�KDFHUOH�MDTXH�D�OD�
GLFWDGXUD�GHO�JHQHUDO�)UDQFR�\�GHVSURYLVWR�GH�OD�UHWyULFD�SDUDOL]DQWH�HQ�OD�TXH�HVWDED�
HQTXLVWDGR�HO�0/(��

(O�&RQJUHVR�GH�/LPRJHV�GH������VHOOy�OD�XQLGDG�FRQIHGHUDO�GH�ODV�GLYHUVDV�&17�\�
FUHy�HO�RUJDQLVPR�OODPDGR�'()(16$�,17(5,25��',���TXH�GHEtD�FRRUGLQDU�\�DJOXWLQDU�
OD� OXFKD�PLOLWDQWH�FRQWUD� OD�GLFWDGXUD�HQ�HO�(VWDGR�HVSDxRO�SRU�SDUWH�GHO�0/(��$�VX�
YH]� VH� DSUREy� FRQVWLWXLU� OD� $OLDQ]D� 6LQGLFDO� �&17�8*7�679�� \� HO� )UHQWH� $QWLIDVFLVWD�
FRQ�HO�REMHWLYR�GH�TXH�FRPSOHPHQWDUDQ�\�DJOXWLQDUDQ�OD�RSRVLFLyQ�DQWLIUDQTXLVWD�HQ�VX�
YHUWLHQWH�VLQGLFDO�\�SROtWLFD��
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3HUR�HVWRV�DFXHUGRV�GH�UHYLWDOL]DFLyQ�GHO�DFWLYLVPR�IXHURQ�SDUDOL]DGRV�D�OD�KRUD�GH�
OOHYDUORV�D�OD�SUiFWLFD��VREUH�WRGR�HQ�OR�UHIHUHQWH�D�OD�SRVLFLyQ�XQLWDULD�GHO�0/(�\�VX�
FRURODULR�GH�DFWLYLGDG��',���6REUH�HO�DFWLYLVPR�DUPDGR��VRODPHQWH�XQD�UDPD�GHO�0/(��
OD�),-/��VLJXLy�KDFLHQGR�FDPSDxD�DFWLYD�HQ�FRQWUD�GHO�IUDQTXLVPR�PHGLDQWH�DWHQWDGRV�
\�SURSDJDQGD�SRU�OD�DFFLyQ��PLHQWUDV�TXH�HO�VHFWRU�PD\RULWDULR�GH�OD�&17�HQ�HO�H[LOLR�
SRVSRQtD�OD�OXFKD�SRU�HO�WHPRU�D�XQD�SRVLEOH�DFFLyQ�GH�ODV�DXWRULGDGHV�IUDQFHVDV�HQ�
VX�FRQWUD��SDUDOL]DQGR�GH�HVWD�PDQHUD�OD�OXFKD�DQWLIUDQTXLVWD�GHVGH�HO�H[WHULRU��

$�VX�YH]��OD�WHyULFD�UHXQLILFDFLyQ�LED�SHUGLHQGR�IXHU]D�\�VH�HQWUDED�HQ�XQD�GLQiPLFD�
GH�´FRSRµ�GH�FRPLWpV��SDUD�PDUFDU�DVt� OD� OtQHD�GH�DFFLyQ�H� LQIOXHQFLD�GH� ORV�GLYHUVRV�
JUXSRV�RSHUDQWHV�GHQWUR�GH�OD�&17��TXH�WHQtDQ�PXFKR�TXH�YHU�FRQ�ORV�TXH�\D�H[LVWtDQ�
DQWHV�GH�OD�UHXQLILFDFLyQ�GH�������

6HUi�D�SDUWLU�GH������FXDQGR�VXUJLUi�RWUR�SUREOHPD�GH�UHOHYDQFLD�GHQWUR�GH�OD�&17�
GHO�LQWHULRU�PRWLYDGR�SRU�ORV�´GLiORJRVµ�HQWUH�DOJXQRV�GLULJHQWHV�GH�OD�&16��&HQWUDO�1D�
FLRQDO�6LQGLFDOLVWD���HO�6LQGLFDWR�IDVFLVWD�RUJDQL]DGR�SRU�HO�UpJLPHQ�\�DOJXQRV�PLOLWDQ�
WHV�GH�OD�&17�GHO�LQWHULRU��VREUH�WRGR�GH�0DGULG��SDUD�´UHIRUPDUµ�OD�&16�D�WUDYpV�GH�OR�
TXH�VH�OODPDUtDQ�ORV�´&LQFR�3XQWRVµ��(VWH�DPDJR�GH�SDFWR��QXQFD�FRQVXPDGR��VLUYLy�D�
ORV�VHFWRUHV�GHO�IUDQTXLVPR�SDUD�GDU�XQD�VHQVDFLyQ�GH�DSHUWXUD�HQ�VX�PRGXV�YLYHQGL�
\��D�FDPELR��VHPEUy�ODV�GXGDV�HQWUH�ORV�VHFWRUHV�GH�OD�&17�TXH�VH�KDEtDQ�UHXQLILFDGR��
VXPDQGR�XQ�HOHPHQWR�PiV�GH�FRQIOLFWR�HQ� OD�HQPDUDxDGD� IDPLOLD� OLEHUWDULD�\�HQ� ODV�
UHODFLRQHV�LQWHULRU�H[WHULRU��

'HQWUR�GH� OD�&17�GHO� H[WHULRU�\�DQWH�HO� LQPRYLOLVPR�GHO�VHFWRU�TXH�FRSDED�HO�6�,��
�6HFUHWDULDGR�,QWHUFRQWLQHQWDO�FRQ�VHGH�HQ�7RXORXVH���XQ�JUXSR�GH�PLOLWDQWHV�VH�DJUX�
Sy�HQ�WRUQR�D�XQD�UHYLVWD�TXH�VXUJLy�HQ�HO�DxR�������OODPDGD�)UHQWH�/LEHUWDULR��\�TXH�
WHQtD�VX�VHGH�HQ�1DUERQQH��$�SDUWLU�GH�HOOD�VH�FRQVWLWX\HURQ�SXHQWHV�HQWUH�ORV�VHFWRUHV�
PHQRV�GRJPiWLFRV�GHO�H[LOLR�\�ORV�QXHYRV�JUXSRV�DXWyQRPRV�OLEHUWDULRV�TXH�LEDQ�VXU�
JLHQGR�GHQWUR�GHO�(VWDGR�HVSDxRO��

3RGUtDPRV�GHFLU�TXH�D�OD�PXHUWH�GHO�'LFWDGRU�HQ������H[LVWtDQ�HQ�HO�LQWHULRU�GH�&D�
WDOXxD�WUHV�DXWRGHQRPLQDGRV�´&RPLWp�GH�OD�&17�GH�&DWDOXxDµ��8QR�FRQ�VHGH�HQ�0DWD�
Uy� FRQHFWDGR�FRQ�HO� JUXSR�GH�)UHQWH�/LEHUWDULR�� RWUR�FRQ�VHGH�HQ�7DUUDVD�FRQHFWDGR�
FRQ�HO�6�,��\��SRU�~OWLPR��XQR�FRQ�VHGH�HQ�%DUFHORQD�GRQGH�VH�DJUXSDEDQ�ORV�UHVWRV�GH�
OD�&17�TXH�RSHUDEDQ�D�WUDYpV�GH�ORV�PHFDQLVPRV�GH�OD�&16��

'LFKRV�JUXSRV�WHQtDQ�XQD�SUHVHQFLD�UHGXFLGD�HQ�HO�SDQRUDPD�SROtWLFR�VRFLDO�GHO�SD�
tV��GRPLQDGR�SRU�RWURV�JUXSRV�SROtWLFRV�\�SRU�HO�UHQDFHU�GH�JUXSRV�OLEHUWDULRV�VLQ�WDQWD�
FDUJD�GRJPiWLFD�\�FRQ�XQ�QXHYR�GLVFXUVR�PiV�DFRUGH�FRQ�OD�UHDOLGDG�GH�ORV�WLHPSRV�\�
GHO�SDtV�HQ�HO�TXH�VH�YLYtD��

/D�UHFRQVWUXFFLyQ�GH�OD�&17�HQ�&DWDOXxD�VH�KDUtD�GHVGH�HO�HPSXMH�GH�HVWRV�QXHYRV�
JUXSRV�OLEHUWDULRV�TXH�LEDQ�VXUJLHQGR�HQ�ORV�SUROHJyPHQRV�GHO�ILQ�GH�OD�GLFWDGXUD��/RV�
YLHMRV� JUXSRV�TXH�GHFtDQ� UHSUHVHQWDU� D� ODV�GLYHUVDV�&17�GLHURQ� VX�SODFHW� D� HVWD� UH�
FRQVWUXFFLyQ�\�VH�LQWHJUDURQ�SRVWHULRUPHQWH�HQ�ORV�GLYHUVRV�VLQGLFDWRV�\�FRPLWpV�ORFD�
OHV�HQ�GRQGH�OD�&17�LED�FRJLHQGR�IXHU]D��
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�
/RV�DxRV�VHVHQWD�KDEtDQ�VLGR�XQ�SHUtRGR�GH�FDPELR�VRFLDO�\�HFRQyPLFR�UDGLFDO�HQ�WR�
GD�(VSDxD��(Q�OD�QXHYD�GpFDGD�GH�ORV�VHWHQWD��ODV�WHQVLRQHV�FUHDGDV�SRU�HVWD�WUDQV�
IRUPDFLyQ�VDOLHURQ�D�OD�VXSHUILFLH��KDFLHQGR�TXH�OD�GLFWDGXUD�SHUGLHUD�HO�HTXLOLEULR����
/D�QXHYD�GpFDGD�YLQR�DQXQFLDGD�SRU�XQD�ROHDGD�GH�FRQIOLFWRV�TXH�FRQPRYLHURQ� ORV�
FHQWURV�LQGXVWULDOHV�HVSDxROHV��'HVGH�ILQDOHV�GH�������H[FHSWR�SRU�XQ�EUHYH�SHUtRGR�
GH�WLHPSR�HQ������������OD�JUiILFD�GH�KXHOJDV�UHJLVWUDGDV�SRU�HO�0LQLVWHULR�GH�7UDED�
MR�QXQFD�GHMy�GH�DXPHQWDU��(Q�������HQ�YtVSHUDV�GH�OD�GHPRFUDFLD��KDEtD�OOHJDGR�D�
QLYHOHV�PiV�DOWRV�TXH�HQ�PXFKRV�SDtVHV�GRQGH�ODV�KXHOJDV�HUDQ�OHJDOHV�����6HEDVWLiQ�
%DOIRXU��/D�GLFWDGXUD�� ORV�WUDEDMDGRUHV�\�OD�FLXGDG��(O�PRYLPLHQWR�REUHUR�HQ�HO�iUHD�
PHWURSROLWDQD�GH�%DUFHORQD��(GLFLRQV�$OIRQV�(O�0DJQjQLP����������
�

(O�PRYLPLHQWR�REUHUR�HQ�HO�(VWDGR�HVSDxRO�D�SULQFLSLRV�GH�ORV�DxRV�VHWHQWD��WDO�FRPR�
LQGLFD�HO�WH[WR�DQWHULRU��IXH�DXPHQWDQGR�SURJUHVLYDPHQWH�VX�FDSDFLGDG�GH�FRQIOLFWLYL�
GDG�\�PRYLOL]DFLyQ��/DV�UHLYLQGLFDFLRQHV�IXHURQ�PX\�GLYHUVDV�SHUR�VH�SRGUtDQ�DJUXSDU�
HQ�ODV�VLJXLHQWHV�FDXVDV��
�

²� /XFKDV� HQ� FRQWUD�GH� ODV� FRQGLFLRQHV�GH� VREUHH[SORWDFLyQ� HQ� DOJXQDV� HPSUHVDV�
�KRUDV�H[WUDV��SULPDV���

²�/XFKDV�FRQWUD�ODV�PHGLGDV�UHVWULFWLYDV�GHO�JRELHUQR�HQ�PDWHULD�VDODULDO��WRSHV�VD�
ODULDOHV���SDUDOHOD�D�OD�OODPDGD�FULVLV�GHO�SHWUyOHR��DxRV�������������

²�/XFKD�HQ�FRQWUD�GH�GHVSLGRV�GLVFLSOLQDULRV�FRQ�UHODFLyQ�D�FDXVDV�SROtWLFDV�R�GH�
UHSUHVHQWDWLYLGDG�REUHUD��

²�/XFKDV�HQ�VROLGDULGDG�FRQ�RWUDV�HPSUHVDV�SRU�GHVSLGRV�´LUUHJXODUHVµ��
²�/XFKDV�SRU�GHQXQFLD�\�UHQRYDFLyQ�GH�FRQYHQLRV�FROHFWLYRV�SURYLQFLDOHV��
²�/XFKDV�SRU�REMHWLYRV�SROtWLFRV�FRQ�UHODFLyQ�D� OD� IDOWD�GH� OLEHUWDGHV�EiVLFDV��UHX�

QLyQ��DVRFLDFLyQ��H[SUHVLyQ�R�PDQLIHVWDFLyQ��
²�/XFKDV�HQ�FRQWUD�GH�ORV�GHOHJDGRV�GH�OD�&16�TXH�QR�DFHSWDUDQ�ORV�FULWHULRV�GH�ODV�

DVDPEOHDV�GH�WUDEDMDGRUHV��
�

(VWH�PRYLPLHQWR�REUHUR�SXMDQWH�VH�PRYtD�HQWUH�XQD�OHJDOLGDG�TXH�VH�WHQtD�TXH�IRU]DU�
�OD�&16��\�XQD�DFWLYLGDG�LOHJDO�TXH�VH�WHQtD�TXH�LPSRQHU�SRU�OD�IXHU]D�GH�ORV�KHFKRV��OR�
TXH�VH�OODPDUtD�´KXHOJDV�LOHJDOHV�R�VDOYDMHVµ���

(O�PRYLPLHQWR�REUHUR�HQ�&DWDOXxD�HUD�MXQWR�DO�YDVFR��DVWXULDQR�R�PDGULOHxR�XQR�GH�
ORV�TXH�UHJLVWUDEDQ��VHJ~Q�GDWRV�HVWDGtVWLFRV�GHO�0LQLVWHULR�GH�7UDEDMR��PD\RU�QLYHO�GH�
FRQIOLFWLYLGDG� VRFLDO�� 8QD� GH� ODV� KXHOJDV� TXH� WXYR�PD\RU� FDODGR� HQ�&DWDOXxD� \� TXH�
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HPSH]y�D�GHVDUUROODU�PRYLPLHQWRV�GH�UHVLVWHQFLD�\�VROLGDULGDG��IXH�OD�TXH�DIHFWy�D�OD�
HPSUHVD�+DUU\�:DONHU��HQ�%DUFHORQD��GHVGH�GLFLHPEUH�GH������D�IHEUHUR�GH�������/D�
KXHOJD� HPSH]y�SRU�XQDV� UHLYLQGLFDFLRQHV� HQ� ODV� FRQGLFLRQHV�GH� WUDEDMR�D� ODV�TXH� OD�
HPSUHVD�UHVSRQGLy�FRQ�VXVSHQVLyQ�GH�HPSOHR�\�VXHOGR��$�SDUWLU�GH�HVWD�VLWXDFLyQ��VH�
JHQHUy�XQD�HVSLUDO�GH�VROLGDULGDG�REUHUD�FRQ� ORV�VDQFLRQDGRV�\�XQD�UXSWXUD�FRQ�ORV�
FDQDOHV�GH�QHJRFLDFLyQ�TXH�LPSRQtD�HO�6LQGLFDWR�YHUWLFDO��&16���VLHQGR�OD�DVDPEOHD�GH�
IiEULFD�HO�PRWRU�GH�ODV�GHFLVLRQHV�\�OD�´FRPLVLyQ�REUHUDµ�VX�UHSUHVHQWDQWH�DQWH�OD�3D�
WURQDO��

-RDQ�)RQW�HQ�VX� OLEUR�/D�9DJD�GH� O·+DUU\�:DONHU�D�%DUFHORQD� �(GLFLRQV�&DWDODQHV�
GH�3DUtV��������GHVFULEH�OR�TXH�VXSXVR�HVWH�URPSLPLHQWR��

�
7RW�KR�KHP�DQDW�DSUHQHQW�D�WUDYpV�GH�OD�OOXLWD�TXH�HQV�KD�GHVFREHUW�YDORUV�QRXV��GHV�
FRQHJXWV��(Q�O·HPSUHVD��EDUUHMDWV�DPE�HQFDUUHJDWV�L�FRQILGHQWV��HQV�FRVWD�D�YHJDGHV�
VHQWLU�QRV�GH�OD�PDWHL[D�FODVH�TXH�WRWV�HOV�WUHEDOODGRUV��$YXL��OD�OOXLWD�V·KD�HQFDUUHJDW�
GH�IHU�OD�VHOHFFLy�QDWXUDO��$TXt�D�O·$VVHPEOHD��HO�OODo�TXH�HQV�XQHL[�DO�FRPSDQ\�V·KD�
IHW�H[WUDRUGLQDULDPHQW� IRUW��SHUTXp�pV� WHL[LW�GHO�PDWHL[�VRIULPHQW��GHO�PDWHL[�FRUDWJH��
GHO�PDWHL[�ULVF��VRUJLW�GH�OD�PDWHL[D�LQMXVWLFLD��SiJ��������
�

(Q�DTXHOORV�PRPHQWRV�� HQ�&DWDOXxD�� OD�KXHOJD�GH�+DUU\�:DONHU�FRLQFLGLy�FRQ�RWUDV�
KXHOJDV�GH�JUDQ�LPSRUWDQFLD�FRPR�IXHURQ�ODV�GH�6($7�\�OD�GH�OD�0DTXLQLVWD�7HUUHVWUH�
\�0DUtWLPD�HQ�ODV�TXH�VH�OXFKDED�SRU�FRQTXLVWDU�PHMRUHV�FRQGLFLRQHV�GH�WUDEDMR�\�SRU�
OD�DFHSWDFLyQ�GH�ORV�UHSUHVHQWDQWHV�TXH�ORV�WUDEDMDGRUHV�HOHJtDQ��

/DV�UHLYLQGLFDFLRQHV�HQ�+DUU\�:DONHU�FRPSRUWDURQ�GRV�PHVHV�GH�OXFKD��\�HQ�HOORV�
VH�DJOXWLQy�OR�PHMRU�\�PiV�FRPEDWLYR�GHO�PRYLPLHQWR�REUHUR�GH�%DUFHORQD��HQ�XQD�HV�
SHFLH�GH�´GLQiPLFD�DQWLDXWRULWDULDµ��WUDEDMR�GH�FRQFLHQFLDFLyQ�\�WUDEDMR�GH�VROLGDULGDG��
HQ�FRQWUD�GH�XQRV�HPSUHVDULRV�DFRVWXPEUDGRV�D�GLFWDU�GH�IRUPD�IiFLO�ODV�FRQGLFLRQHV�
HFRQyPLFDV�\�VRFLDOHV�GH�ORV�REUHURV��HQ�FRQWUD�WDPELpQ�GH�WRGR�HO�DSDUDWR�UHSUHVLYR�
TXH�WHQtD�HO�UpJLPHQ��VLPEROL]DGR�HQ�OD�SROLFtD��\�HQ�FRQWUD�SRU�~OWLPR�GH�WRGR�HO�HQ�
WUDPDGR�´OHJDOµ�TXH�OR�VXVWHQWDED��GHVGH�OD�&16�KDVWD�ODV�0DJLVWUDWXUDV�GH�7UDEDMR��

&XDQGR�KDEODPRV�GH�´GLQiPLFD�DQWLDXWRULWDULDµ�QR�DOXGLPRV�HYLGHQWHPHQWH�DO�SR�
GHU�TXH�HO�PRYLPLHQWR�OLEHUWDULR�WHQtD�FRPR�RUJDQL]DFLyQ�HQ�OD�FODVH�REUHUD�FDWDODQD��
eVWH��FRPR�\D�VH�KD�FRPHQWDGR��HVWDED�HQ�XQD�IDVH�GH�UHHVWUXFWXUDFLyQ�\�VX�LQFLGHQ�
FLD�HUD�PiV�ELHQ�HVFDVD��1RV�HVWDPRV�UHILULHQGR�D�XQD�SUiFWLFD�GH�OXFKD�REUHUD�TXH��
HQ�FRQWUDSRVLFLyQ�FRQ�HO�EXURFUDWLVPR�GH�OD�&16��RSWDED�SRU�OD�YtD�SDUWLFLSDWLYD�PH�
GLDQWH� DVDPEOHDV�� HOHJtD� VXV� SURSLRV� GHOHJDGRV� REUHURV� \� HQVD\DED� OD� VROLGDULGDG�
REUHUD�FRPR�IRUPD�GH�H[WHQVLyQ�\�FRQFLHQFLDFLyQ�GH�ORV�SURSLRV�WUDEDMDGRUHV��(VWD�GL�
�����������������������������������������������

� �/R�KHPRV�LGR�DSUHQGLHQGR�WRGR�D�WUDYpV�GH�OD�OXFKD��TXH�QRV�KD�GHVFXELHUWR�YDORUHV�QXHYRV��GHVFRQR�
FLGRV��(Q�OD�HPSUHVD��HQWUH�HQFDUJDGRV�\�FRQILGHQWHV��D�YHFHV�QRV�FXHVWD�VHQWLUQRV�GH�OD�PLVPD�FODVH�WUDED�
MDGRUD��+R\�OD�OXFKD�VH�KD�HQFDUJDGR�GH�KDFHU�OD�VHOHFFLyQ�QDWXUDO��$TXt��HQ�OD�$VDPEOHD��HO�OD]R�TXH�QRV�
XQH�DO�FRPSDxHUR�VH�KD�KHFKR�H[WUDRUGLQDULDPHQWH�IXHUWH��SRUTXH�HVWi�WHMLGR�FRQ�HO�PLVPR�VXIULPLHQWR��HO�
PLVPR�FRUDMH��HO�PLVPR�ULHVJR��VXUJLGR�GH�OD�PLVPD�LQMXVWLFLD��SiJ�������
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QiPLFD��GH� OD�TXH� ODV�GLYHUVDV�&&�22��VH�VHQWtDQ�KHUHGHUDV�\�SUDFWLFDEDQ�� IXH�PX\�
LPSRUWDQWH�SDUD�GHVDUUROODU�ODV�OXFKDV�REUHUDV�TXH�WXYLHURQ�OXJDU�HQ�OD�~OWLPD�IDVH�GHO�
IUDQTXLVPR�HQ�&DWDOXxD��

0iV�DOOi�GH�ODV�OXFKDV�LQWHVWLQDV�SRU�HO�FRQWURO�GH�ODV�&&�22���TXH�OHV�KL]R�SHUGHU�
SDUWH�GH�VX�DXWRQRPtD�LQLFLDO��HVWH�QXHYR�PRYLPLHQWR�REUHUR�WHQtD�XQD�UDt]�DVDPEOHD�
ULD�GH�LQGXGDEOH�SHVR�HVSHFtILFR��$XQTXH�SDUD�DOJXQRV�VRODPHQWH�IXHUD�XQD�PHUD�WiF�
WLFD��SDUD�RWURV�IXH�HO�GHWRQDQWH�TXH�LED�D�SHUPLWLU�HO�VXUJLPLHQWR�GH�XQ�QXHYR�PRYL�
PLHQWR� REUHUR� TXH� DFDEDUD� FRQ� HO� EXURFUDWLVPR� GH� OD� &16� \� TXH� GHVDUUROODUD� OD�
DXWRQRPtD�REUHUD�PHGLDQWH�XQD�QXHYD�SUiFWLFD�VLQGLFDO�DXWRJHVWLRQDULD��

+XER�RWURV�HSLVRGLRV�HQ�OD�KLVWRULD�GHO�PRYLPLHQWR�REUHUR�FDWDOiQ�HQ�OD�OXFKD�SRU�
ODV�PHMRUDV�GH�ODV�FRQGLFLRQHV�VDODULDOHV�\�WDPELpQ�HQ�VROLGDULGDG�FRQ�DOJXQRV�DFRQWH�
FLPLHQWRV�SROtWLFRV�D�IDYRU�GH�XQD�PD\RU�OLEHUWDG�SROtWLFD�R�VLQGLFDO��GH�HOORV�FDEH�GHV�
WDFDU� OD� KXHOJD� TXH� SURWDJRQL]DURQ� ORV� REUHURV� GH� OD� FRQVWUXFFLyQ�� HQ� DEULO� GHO� DxR�
������HQ�6DQW�$GULj�GH�%HVRV��(Q�OD�UHSUHVLyQ�SROLFLDO�GH�OD�PDQLIHVWDFLyQ�GH�DSR\R�D�
OD� KXHOJD� PRUtD� HO� REUHUR� 0DQXHO� )HUQiQGH]� 0iUTXH]�� /D� UDELD� TXH� SURGXMR� HVWD�
PXHUWH�GHVHQFDGHQy�XQD�VHULH�GH�KXHOJDV�\�PRYLOL]DFLRQHV�GH�LPSRUWDQWH�UHVRQDQFLD�
HQ�DTXHOOD�pSRFD��

(Q� OD� HMHFXFLyQ�GH�3XLJ�$QWLFK�� HQ�PDU]R�GH������� WDPELpQ�KXER�PRYLOL]DFLRQHV�
REUHUDV��MXQWR�D�ODV�TXH�SURWDJRQL]DURQ�ORV�HVWXGLDQWHV�HQ�LQVWLWXWRV�\�XQLYHUVLGDGHV��
(Q� HO� ~OWLPR� DxR� GHO� IUDQTXLVPR� ������� OD� FRQIOLFWLYLGDG� ODERUDO� IXH� PX\� LQWHQVD��
XQLpQGRVH�D�ODV�UHLYLQGLFDFLRQHV�ODERUDOHV�RWUDV�GH�FDUiFWHU�VROLGDULR�\�RWUDV�GH�FODUD�
UHIHUHQFLD�SROtWLFD��

6L�ELHQ�OD�UHSUHVLyQ�SRU�SDUWH�GHO�VLVWHPD�IXH�FRQWXQGHQWH��OD�FRQILJXUDFLyQ�GH�ORV�
PRYLPLHQWRV� DQWLIUDQTXLVWDV� HVWDED� \D� OR� VXILFLHQWHPHQWH� H[WHQGLGD� FRPR� SDUD� QR�
DJRWDUVH�HQ�XQ�VHFWRU��XQ�UDPR�R�XQD�FLXGDG��6X�SRGHU�VH�FRPELQDED�HQ�OD�IiEULFD��HQ�
HO�LQVWLWXWR��HQ�OD�XQLYHUVLGDG��HQ�HO�EDUULR�\�HQ�OD�FRQFLHQFLD�GH�PXFKDV�JHQWHV�TXH�\D�
GLItFLOPHQWH�SRGtDQ�VHU�FRQWURODEOHV�SRU�PHFDQLVPRV�UHSUHVLYRV�GLVXDVRULRV��<�HV�TXH�
HO�(VWDGR�HVSDxRO��\�VREUH�WRGR�&DWDOXxD��VH�HQFRQWUDEDQ�\D�HQ�XQD�IDVH�GLIHUHQWH�³
WDQWR�HQ�HO�DVSHFWR�HFRQyPLFR�FRPR�HQ�HO�SROtWLFR³��D�DxRV�OX]�GHO�QHIDVWR�������VLHQ�
GR�LPSUREDEOH�TXH�OD�VROXFLyQ�TXH�VH�SURSXVLHUD�IXHUD�RWUD�YH]�OD�´YtD�VDQJULHQWD�R�IUD�
WULFLGDµ��

�
�

/$�&217(67$&,21�$17,$8725,7$5,$�(1�&&�22���
'(�&$7$/8f$�
�
$QWHV�GH�DGHQWUDUQRV�HQ�HO�SURFHVR�KLVWyULFR�GH�ODV�&&�22��GH�&DWDOXxD��VHUtD�LQWHUH�
VDQWH�KDFHU�XQD�GHVFULSFLyQ�GH�FyPR�VXUJLHURQ�pVWDV�HQ�HO�(VWDGR�HVSDxRO�\�ODV�FDX�
VDV�TXH�ODV�RULJLQDURQ�SDUD�SRGHU�WHQHU�XQD�LGHD�GH�FRQMXQWR�GH�VX�GHVDUUROOR��
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/DV�&RPLVLRQHV�2EUHUDV��&&�22���QDFLHURQ�D�SULQFLSLRV�GH�ORV�DxRV�VHVHQWD�HQ�WRU�
QR�D�ODV�KXHOJDV�PLQHUDV�GH�$VWXULDV�FRPR�XQ�PRYLPLHQWR�HVSRQWiQHR�SDUD�GHIHQGHU�
VXV� UHLYLQGLFDFLRQHV� ODERUDOHV�� 6XV� FDUDFWHUtVWLFDV� EiVLFDV� VH� SRGUtDQ� FRQFUHWDU� HQ�
WUHV�LGHDV�IXHU]D��

�
²�5RPSHU�OD�XQLGDG�IRU]DGD�TXH�LPSRQtD�HO�VLQGLFDWR�GHO�UpJLPHQ�IUDQTXLVWD��&16��

HQ�VX�LQWHQWR�GH�QHJDU�OD�H[LVWHQFLD�GH�OD�OXFKD�GH�FODVHV�DJUXSDQGR�D�WUDEDMDGRUHV�\�
HPSUHVDULRV�HQ�XQD�PLVPD�RUJDQL]DFLyQ��(VWD�XQLyQ�DUWLILFLDO�GHQWUR�GH�XQ�WRGR�RUJi�
QLFR�VXSRQtD�HQ�OD�PD\RUtD�GH�FDVRV�OD�SDUDOL]DFLyQ�GH�ODV�OXFKDV�REUHUDV��

²�/OHYDU�D�FDER�XQD�SUiFWLFD�UHLYLQGLFDWLYD�REUHUD�HQ�TXH�OD�SDUWLFLSDFLyQ�PHGLDQWH�
DVDPEOHDV�IXHUD�HO�PRWRU�GHO�PRYLPLHQWR�\�ODV�´FRPLVLRQHV�REUHUDVµ�VXV�UHSUHVHQWDQ�
WHV�DQWH�OD�3DWURQDO��HQ�FRQWUDSRVLFLyQ�D�ODV�HVWUXFWXUDV�YHUWLFDOHV�R�MHUiUTXLFDV�GH�OD�
&16��TXH�LPSHGtDQ�OD�SUHVHQFLD�DFWLYD�GH�ORV�WUDEDMDGRUHV�HQ�OD�WRPD�GH�GHFLVLRQHV��

²�6XSHUDU�FRQ�HOOR�OD�GLYLVLyQ�VLQGLFDO�TXH�VH�KDEtD�GDGR�HQ�OD�,,�5HS~EOLFD�HQWUH�RU�
JDQL]DFLRQHV�VLQGLFDOHV�GH�FODVH��&17�8*7��DEULHQGR�XQ�FDPLQR�XQLWDULR�TXH�DJUXSDVH�
D�ORV�REUHURV�HQ�HVWUXFWXUDV�DXWyQRPDV��DVDPEOHDULDV�\�GHPRFUiWLFDV�TXH�QR�H[FOX\H�
UDQ�D�QDGLH��

�
(Q�ORV�SULPHURV�DxRV�ODV�&&�22��IXHURQ�XQ�PRYLPLHQWR�DPSOLR�\�HVSRQWiQHR��DSDUHFt�
DQ�\�GHVDSDUHFtDQ�HQ�IXQFLyQ�GH�ORV�FRQIOLFWRV�R�SUREOHPDV�GH�ORV�VHFWRUHV�REUHURV�\�
QR�WHQtDQ�FDUiFWHU�GH�RUJDQL]DFLyQ�SHUPDQHQWH��6X�DXJH�WDPELpQ�WXYR�PXFKR�TXH�YHU�
FRQ�OD�SpUGLGD�GH�LQIOXHQFLD�GH� ODV�RUJDQL]DFLRQHV�VLQGLFDOHV�H[LOLDGDV��(Q�HO� LQWHULRU�
GHO�(VWDGR�HVSDxRO��UHGXFLGDV�SRU�OD�UHSUHVLyQ��HUDQ�DSDUDWRV�X�RUJDQL]DFLRQHV�D�ODV�
TXH�FRVWDED�HQWUDU�HQ�FRQWDFWR�FRQ�HO�QXHYR�PRYLPLHQWR�REUHUR�TXH�QR�KDEtD�YLYLGR�OD�
*XHUUD�&LYLO��

$GHPiV�GH�&&�22���DSDUHFLHURQ�RWURV�PRYLPLHQWRV�VLQGLFDOHV�TXH�WXYLHURQ�PHQRU�
LQFLGHQFLD�SHUR�TXH�UHIOHMDEDQ�HO�QXHYR�PDSD�VLQGLFDO�TXH�VH�HVWDED�FRQILJXUDQGR�HQ�
HO�SDtV�D�SULQFLSLRV�GH�ORV�VHVHQWD��$Vt�QDFLy�OD�8QLyQ�6LQGLFDO�2EUHUD��862��HQ�HO�3DtV�
9DVFR� HQ� ������ LJXDO� TXH�6ROLGDULWDW� G·2EUHUV� GH�&DWDOXQ\D� �62&�� HQ�&DWDOXxD��(Q�
�����JUXSRV�GH�OD�8*7�,QWHULRU��&17�,QWHULRU�\�62&�FUHDURQ�HQ�%DUFHORQD�\�0DGULG�OD�
$OLDQ]D� 6LQGLFDO� 2EUHUD� �$62��� 7DPELpQ� H[LVWtD� OD� 2SRVLFLyQ� 6LQGLFDO� 2EUHUD� �262��
TXH� HUD� GRQGH� OD�PD\RUtD� GH� ORV�PLOLWDQWHV� REUHURV� GHO� 3DUWLGR�&RPXQLVWD� (VSDxRO�
�3&(��HVWDEDQ�LQWHJUDGRV��KDVWD�TXH�GHFLGLHURQ�HQWUDU�HQ�&&�22��SDUD�VX�GHVDUUROOR�\�
FRQWURO��

(O�PRYLPLHQWR�GH�&&�22��VH�HPSH]y�D�YHUWHEUDU�HQ�HO�iPELWR�GH�(VWDGR�DXQTXH�FRQ�
IXHU]D� GHVLJXDO�� /RV� OXJDUHV� GH�PD\RU� FRQFHQWUDFLyQ� REUHUD� IXHURQ� ORV� SULPHURV� HQ�
FUHDU�RUJDQL]DFLRQHV�HVWDEOHV�\�SHUPDQHQWHV�GH�&&�22��(Q������VH�IRUPD�HQ�9L]FD\D�
OD�SULPHUD�FRPLVLyQ�SURYLQFLDO�GH�&&�22���HQ������HQ�0DGULG�VH�FUHDQ�ODV�&&�22��GHO�
0HWDO�\�HO�PRYLPLHQWR�HPSLH]D�D�JHQHUDOL]DUVH�D�RWUDV�SURYLQFLDV��
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6X�LQWHQVR�GHVDUUROOR�VH�EDVDED�IXQGDPHQWDOPHQWH�HQ�OD�SRSXODULGDG�TXH�LED�DFD�
SDUDQGR�FRPR�PRYLPLHQWR�DPSOLR�GH� UHLYLQGLFDFLyQ�REUHUD�\�VH� LED�FRQYLUWLHQGR�SRU�
HOOR�HQ�HO�OXJDU�GRQGH�OD�PD\RUtD�GH�JUXSRV�SROtWLFRV�DQWLIUDQTXLVWDV�SRGtDQ�H[SUHVDU�H�
LQWHQWDEDQ�LPSRQHU�VXV�WHVLV�SROtWLFDV�\�ODV�FRUUHVSRQGLHQWHV�WiFWLFDV��

&XDQGR�VH�GHEDWH��SRU�HMHPSOR��HO�JUDGR�GH�SUHVHQFLD�GH�JHQWH�GH�&&�22��GHQWUR�
GHO�DSDUDWR�GH�OD�&16�HQ�HO�GtD�D�GtD�GH�XQD�OXFKD��ODV�GHFLVLRQHV�VH�WRPDUiQ��FRPR�HV�
OyJLFR�� FDVR�SRU� FDVR�� HV�XQD� FXHVWLyQ�PHUDPHQWH� WiFWLFD�� VLQ� JUDYHV�GLVFUHSDQFLDV��
3HUR�FXDQGR�HO�GHEDWH�VH�FRQYLHUWH�HQ�VL�SUHVHQWDUVH�R�QR�D�ODV�HOHFFLRQHV�GH�FDUJRV�GH�
OD�&16�\D�QR�VH�WUDWD�GH�XQD�FXHVWLyQ�WiFWLFD�VLQR�GH�HYLGHQWH�FRQIURQWDFLyQ�GH�OtQHDV�
SROtWLFDV��

6HJ~Q�-RVp�$QWRQLR�'tD]��HO�LQLFLR�GH�&&�22��HQ�&DWDOXxD��\�PiV�FRQFUHWDPHQWH�HQ�
%DUFHORQD��HPSH]y�HQWUH������������'LFKR�LQLFLR�IXH�HItPHUR�GHELGR�D�OD�UXSWXUD�HQ�
WUH�ORV�JUXSRV�SROtWLFRV�TXH�ODV�DSR\DEDQ��PLOLWDQWHV�GH�$62�\�PLOLWDQWHV�GHO�368&��DVt�
FRPR�D�OD�UHSUHVLyQ�SROLFLDO�TXH�OOHYy�DO�WUDVWH�WRGD�OD�ODERU�GH�FRRUGLQDFLyQ��

(Q�XQD�VHJXQGD�HWDSD��VLJXLHQGR�OD�FURQRORJtD�TXH�GHVFULEH�-RVp�$QWRQLR�'tD]��VH�
YROYLHURQ�D�UHXQLU��HQ�HO�DxR�������XQD�WUHLQWHQD�GH�WUDEDMDGRUHV�GH�GLYHUVDV�HPSUH�
VDV�GH�%DUFHORQD�HQ�XQD�HVFXHOD�GHO�EDUULR�GHO�%HVyV��FRQ�OD�LQWHQFLyQ�GH�UHODQ]DU�HO�
PRYLPLHQWR�GH�&&�22��GH�&DWDOXxD��'H� HVWD� FRRUGLQDFLyQ� VXUJLUi�XQD�RUJDQL]DFLyQ�
TXH�WHQGUi�FRQWLQXLGDG�HQ�HO�WLHPSR�\�TXH�PDUFDUi�HO�GHVDUUROOR�SRVWHULRU�GH�VX�DVHQ�
WDPLHQWR�HQ�&DWDOXxD��

'H� OD�SULPLWLYD� LGHD�GH�XQDV�&&�22��DXWyQRPDV�\�DVDPEOHDULDV��VH�SDVy�HQ�HVWD�
VHJXQGD�IDVH�D�XQD�OXFKD�SRU�HO�FRQWURO�GH�ORV�yUJDQRV�GH�FRRUGLQDFLyQ�SRU�SDUWH�GH�
GLYHUVRV�JUXSRV�SROtWLFRV�GH�OD�L]TXLHUGD��

(Q�&DWDOXxD�HVWD�SXJQD�SROtWLFD�SRU�HO�FRQWURO�GH� ODV�&&�22��VH� OLEUy� IXQGDPHQ�
WDOPHQWH�GHVGH������KDVWD������HQWUH�HO�)URQW�2EUHU�GH�&DWDOXQ\D� �)2&��)/3��\�HO�
368&�� MXQWR�D�RWURV�JUXSRV�TXH� WDPELpQ�TXHUtDQ� LQFLGLU�HQ�HO�GHEDWH�VREUH�HO�SDSHO�
TXH�WHQtDQ�TXH�MXJDU�ODV�&&�22��

6HUi�D�SDUWLU�GH������FXDQGR�XQD�VHULH�GH�JHQWH�QR�DGVFULWD�QL�DO�368&�QL�DO�)2&�\�
TXH�SRGUtDPRV�GHVFULELU�FRPR�WHUFHUD�YtD�´LQGHSHQGLHQWHµ�GHQWUR�GH�ODV�&&�22��LQWHQ�
WD�RUJDQL]DUVH�HQ�WRUQR�D�OD�UHYLVWD�4Xp�+DFHU��

'LFKRV�JUXSRV�SURYHQtDQ�GH�DQWLJXRV�PLOLWDQWHV�GH�ODV�-XYHQWXGHV�2EUHUDV�&DWyOL�
FDV��-2&��\�GH�OD�+HUPDQGDG�2EUHUD�GH�$FFLyQ�&DWyOLFD��+2$&���MXQWR�D�DOJXQRV�PLOL�
WDQWHV�GH�LQVSLUDFLyQ�PiV�R�PHQRV�DQDUTXLVWD��

(V�GHVGH�HVWH�JUXSR�TXH�VH�GHVDUUROOy�OD�FRQWHVWDFLyQ�DQWLDXWRULWDULD�HQ�HO�VHQR�GH�
ODV�&&�22��GH�&DWDOXxD�LQWHQWDQGR�XQD�SUiFWLFD�HQ�OD�TXH�SULPDUD�OD�LGHD�LQLFLDO�GH�
PRFUiWLFD�\�DVDPEOHDULD�GH�ODV�&&�22���HQ�FRQWUDSRVLFLyQ�D�ORV�TXH�LQWHQWDEDQ�KHJH�
PRQL]DUODV�SROtWLFDPHQWH��

/D�LGHD�OHQLQLVWD�GHO�VLQGLFDWR�FRPR�´FRUUHD�GH�WUDQVPLVLyQµ�GHO�SDUWLGR�YDQJXDUGLD�
HVWDED�PX\�HQ�ERJD�HQWUH� WRGRV� ORV�JUXSRV�R�JUXS~VFXORV�SROtWLFRV�TXH�DVSLUDEDQ�D�
FRQVWLWXLUVH�HQ�´FRQFLHQFLD�H[WHUQDµ�GH�OD�FODVH�REUHUD��
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7LHPSR�GHVSXpV��7HOHVIRUR�7DMXHOR�DOXGLUtD�XQ�DQiOLVLV�GHO�0,/��0RYLPLHQWR�,EpULFR�
GH�/LEHUDFLyQ��VHJ~Q�HO�FXDO�HQ�MXQLR�GH������KDEtD�HQ�%DUFHORQD�VLHWH�JUXSRV�GLIHUHQ�
WHV�TXH�VH�GHQRPLQDEDQ�&&�22��\�TXH�FRUUHVSRQGtDQ�D�WHQGHQFLDV�SROtWLFDV�GLYHUVDV��
6H�WUDWDED�GH�ODV�VLJXLHQWHV��

�
���&RRUGLQDGRUDV�QDFLRQDOHV�\�ORFDOHV��FRQWURODGDV�SRU�HO�368&��VLQ�GXGD�HO�JUXSR�

PiV�LPSRUWDQWH�\�QXPHURVR��
���&RRUGLQDFLyQ�GH�´VHFWRUHVµ�GH�ODV�&&�22���LQIOXHQFLDGDV�SRU�%DQGHUD�5RMD��2&(�

%5���GH�WHQGHQFLD�OHQLQLVWD�\�PDRtVWD��
���&RRUGLQDFLyQ�8QLWDULD��UHVXOWDQWH�GH�FRPSURPLVRV�SROtWLFRV�HQWUH�HO�0RYLPLHQWR�

&RPXQLVWD�(VSDxRO��0&(���GH�WHQGHQFLD�HVWDOLQLDQR�PDRtVWD�\�OD�/LJD�&RPXQLVWD�5H�
YROXFLRQDULD��/&5���WURWVNLVWD��

���3ODWDIRUPDV�DQWLFDSLWDOLVWDV��PiV�FRQRFLGDV�SRU�HO�QRPEUH�GH�VX�UHYLVWD�9DOOpV�
2EUHUR��*UXSR�ORFDO�TXH�PiV�WDUGH�ORJUDUtD�LPSODQWDUVH�HQ�%DUFHORQD��DQLPDGR�SRU�ORV�
&tUFXORV�2EUHURV�&RPXQLVWDV� �&2&��FX\D�DSRUWDFLyQ�SROtWLFD�HV�DVLPLODEOH�DO� FRQVH�
MLVPR��

���3ODWDIRUPDV�GH�ODV�&&�22��GH�(PSUHVDV��TXH�HUDQ�HO�SURGXFWR�GH�OD�XQLyQ�GH�YD�
ULRV�JUXSRV�FRQVHMLVWDV��8QLyQ�&RPXQLVWD�SDUD�OD�/LEHUDFLyQ��8&/���$FFLyQ�&RPXQLVWD�
�$&���*UXSR�$QVHOPLWDV�\�ORV�*UXSRV�2EUHURV�$XWyQRPRV��*2$���

���7RSR�2EUHUR��JUXSR�SUy[LPR�D�ODV�3ODWDIRUPDV��*UXSR�����
���3RU�~OWLPR��YDULRV�JUXSRV�DQDUTXLVWDV�R�OLEHUWDULRV��DOJXQRV�GH�ORV�FXDOHV�WUDWDQ�

GH� UHFRQVWUXLU� OD�&17�\�RWURV�TXH��DXQTXH�UHQLHJDQ�GH�HOOD��DGRSWDQ�VXV�SRVLFLRQHV�
WHyULFDV�\�VXV�PpWRGRV�GH�OXFKD��

�
(Q�OD�IDVH�GH�����������YHPRV�TXH�ODV�&&�22��GH�&DWDOXxD�DEDUFDQ�XQ�PXQGR�OOHQR�
GH�ULYDOLGDGHV�SROtWLFDV�\�GH�OXFKDV�SRU�OD�KHJHPRQtD�TXH�\D�QDGD�WLHQHQ�TXH�YHU�FRQ�
HO�PRYLPLHQWR�DXWyQRPR�\�DVDPEOHDULR��VDOYR�OD�UHWyULFD��(OOR�IXH�OOHYDQGR�D�XQ�GRPL�
QLR�SURJUHVLYR�GHO�JUXSR�SROtWLFR�TXH�LED�VLHQGR�PD\RULWDULR�GHQWUR�GH�ORV�FRPLWpV�\�HQ�
VX�DQFODMH�VRFLDO��TXH�QR�HUD�RWUR�TXH�HO�368&��

$TXHOORV�JUXSRV�TXH�VH�UHFODPDEDQ�GH�ODV�&&�22��DXWyQRPDV��*2$��8&/�\�RWURV��
LUiQ�SXHV�DEDQGRQDQGR�OD�LGHD�GH�WUDEDMDU�HQ�&&�22��\�VH�XQLUiQ�FRQ�OD�LQWHQFLyQ�GH�
FUHDU� ´XQ� HVSDFLR� DXWyQRPRµ� GHQWUR� GHO� PRYLPLHQWR� REUHUR� FDWDOiQ�� (VWRV� JUXSRV��
PX\�UHODFLRQDGRV�FRQ�HO�QHROLEHUWDULVPR��VHUiQ�XQR�GH�ORV�UHIHUHQWHV�GH�PLOLWDQWHV�DF�
WLYRV�TXH�UHFRQVWUXLUiQ�OD�&17�HQ�&DWDOXxD��

2WURV�VHJXLUiQ�GHIHQGLHQGR�HVH�´HVSDFLR�DXWyQRPRµ�VLQ�LQWHJUDUVH�HQ�QLQJ~Q�VLQGL�
FDWR�\�OOHYDQGR�VX�RSFLyQ�D�QLYHOHV�GH�VXSHUYLYHQFLD�R�GH�FRRUGLQDFLyQ�HQ�ORV�PRPHQ�
WRV�iOJLGRV�GH�ODV�OXFKDV�REUHUDV��

/D�FRQWHVWDFLyQ�DQWLDXWRULWDULD�HQ�ODV�&&�22��GH�&DWDOXxD��OLEUy�XQD�OXFKD�FRQ�WR�
GRV�ORV�JUXSRV�SROtWLFRV�TXH�TXHUtDQ�KHJHPRQL]DU�\�KDFHU�XQD�RUJDQL]DFLyQ�D�VX�´PD�
QHUD�LGHROyJLFDµ��(VD�FRQWLHQGD�VH�SHUGLy�GHQWUR�GHO�PRYLPLHQWR�GH�&&�22��SHUR�VLUYLy�
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D�SRVWHULRUL�SDUD�HVWUXFWXUDU�HVH�´HVSDFLR�DXWyQRPRµ�TXH�LED�D�LQIOXLU�GH�IRUPD�PX\�
GHVWDFDGD�HQ�ORV�LQLFLRV�GH�OD�WUDQVLFLyQ�HQ�WRGR�HO�(VWDGR�HVSDxRO�\�SDUWLFXODUPHQWH�
HQ�&DWDOXxD��

�
�

(/�029,0,(172�,%e5,&2�'(�/,%(5$&,Ð1���(/�0,/�
�
+D\�WHPDV�HQ�TXH�QR�HVWi�GH�PiV�XQ�FRPHQWDULR�SUHYLR��HO�FDVR�GHO�0,/�TXH�DTXt�VH�
DERUGD�HV��LQGHSHQGLHQWHPHQWH�GHO�PD\RU�R�PHQRU�LPSDFWR�REWHQLGR��XQ�SXQWR�GH�UH�
IHUHQFLD�GH�VLQJXODU�LQWHUpV�HQ�WDQWR�TXH�HQ�pO�DSXQWDQ��QR�VLQ�FRQWUDGLFFLRQHV��HVDV�
QXHYDV� VHQVLELOLGDGHV� TXH� HPSH]DEDQ� D� DIORUDU� HQ� XQD� pSRFD� DPELJXD�� D�PLWDG� GH�
FDPLQR�HQWUH�HO�0D\R�GHO����\�HO�QXHYR�HVWDOOLGR�OLEHUWDULR�TXH�VXUJLUtD�FRQ�OD�PXHUWH�
GHO�'LFWDGRU��

/D�VXFLQWD�GHVFULSFLyQ�GHO�IHQyPHQR�0,/��HQ�FDPELR��SXHGH�KDFHUVH�HQ�FXDWUR�SD�
ODEUDV��HO�0,/�VXUJH�D�SULQFLSLRV�GH������\�VH�DXWRGLVXHOYH�HQ�DJRVWR�GH�������(Q�HVWH�
DxR�\�PHGLR�HO�0,/�SDVDUi�GHO�PiV�DEVROXWR�DQRQLPDWR�D�VHU�UHFRQRFLGR�FRPR�XQR�GH�
ORV�JUXSRV�DFWLYLVWDV�FRQ�PD\RU�SURWDJRQLVPR�GHQWUR�GH�&DWDOXxD��

6X�KiELWR�GH� UREDU�R� ´H[SURSLDUµ�EDQFRV�SRQGUi�HQ� MDTXH�D� OD�SROLFtD� IUDQTXLVWD��
DQWH�HO�ULGtFXOR�TXH�OD�RSLQLyQ�S~EOLFD�OHV�PDQLILHVWD�SRU�VX�LQFDSDFLGDG�SDUD�UHVSRQ�
GHU�D�ODV�DFFLRQHV�GHO�JUXSR��/D�FDPSDxD�GH�´GHVLQIRUPDFLyQµ�RUTXHVWDGD�TXH�OD�SROL�
FtD�\�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GHVDWDQ�FRQWUD�HOORV��WDFKiQGRORV�GH�´JDQVWHUVµ��HV�
XQD�EXHQD�SUXHED�GH�ORV�PHGLRV�TXH�VH�XWLOL]DURQ�SDUD�FRQWUDUUHVWDU�OD�SURSDJDQGD�
SRVLWLYD�TXH�HO�JUXSR�SRGtD�JHQHUDU�HQ�WDQWR�HQ�FXDQWR�OD�IDFHWD�GH�OD�´H[SURSLDFLyQµ�
HVWDED�GH�KHFKR�UHODFLRQDGD�FRQ�OD�D\XGD�HFRQyPLFD�D�ORV�WUDEDMDGRUHV�HQ�VXV�OXFKDV�
UHLYLQGLFDWLYDV��(O�PHQVDMH�TXH�HO�0,/�LQWHQWDED�WUDVODGDU�D�OD�RSLQLyQ�S~EOLFD�TXHGD�
ED�SXHV�VLOHQFLDGR�\�VRODPHQWH�VH�HYLGHQFLy�XQD�YH]�SDVDGRV�ORV�KHFKRV��(O�JUXSR�HQ�
VX�PD\RUtD�IXH�GHWHQLGR�\�XQR�GH�ORV�DFWLYLVWDV��6DOYDGRU�3XLJ�$QWLFK��VHUtD�HMHFXWDGR�
D�JDUURWH�YLO�HO���GH�PDU]R�GH�����SRU�OD�PXHUWH�DFFLGHQWDO�GH�XQR�GH�ORV�SROLFtDV�TXH�
OH�DVDOWDURQ�HQ�OD�FDOOH�SDUD�GHWHQHUOH��1XQFD�VH�SXGR�GHPRVWUDU�FRQ�FODULGDG�TXH�OD�
PXHUWH�GHO�SROLFtD�KXELHUD�VLGR�FDXVDGD�SRU�HO�DUPD�GH�6DOYDGRU�3XLJ�$QWLFK��

(O�VLVWHPD�IUDQTXLVWD�HVWDED�HQ�XQ�SURFHVR�GH�GHVFRPSRVLFLyQ�LQWHUQR��PXHUWH�UH�
FLHQWH�GHO�$OPLUDQWH�&DUUHUR�%ODQFR�SRU�DWHQWDGR�GH�(7$���TXH�KDFtD�TXH�GHWHUPLQD�
GRV�VHFWRUHV�GHO�EORTXH�GH�SRGHU�VH�HPSHxDUDQ�FRQ�PiV�VDxD�TXH�QXQFD�HQ�PRVWUDU�
FRQ�GXUH]D� WRGD�VX�SRWHQFLDO� DXWRULGDG��3XLJ�$QWLFK� IXH�HQ�HVH�VHQWLGR�XQ�SUHWH[WR�
WHQGHQWH� D� FRKHVLRQDU�� DXQTXH� IXHUD� SRU� SRFR� WLHPSR�� DO� EORTXH�GRPLQDQWH� DQWH� OD�
´DPHQD]D�DFWLYLVWDµ�TXH�UHFLEtD�HO�IUDQTXLVPR��VREUH�WRGR�GHVGH�HO�3DtV�9DVFR��

+DVWD�DTXt�OD�UHVHxD��DKRUD�ELHQ�¢TXp�HUD�HO�0,/"�¢4Xp�SUHWHQGtDQ�UREDQGR�EDQ�
FRV"�¢&XiOHV�HUDQ�VXV�SRVWXODGRV�LGHROyJLFRV"�¢'H�GyQGH�YHQtDQ��D�GyQGH�LEDQ���"�
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6DQWL�6ROHU��XQR�GH�ORV�PLHPEURV�GHO�0,/��HVER]DED�XQD�SULPHUD�DSUR[LPDFLyQ�DO�
WHPD�HQ�XQ�DUWtFXOR�DSDUHFLGR�HQ�OD�UHYLVWD�(O�0RQ��HQ�VX�Q~PHUR�GHO����GH�PDU]R�GH�
������

�
(O�0,/�QR�QDFLy�FRQ�OD�YROXQWDG�GH�OXFKDU�VyOR�FRQWUD�HO�IUDQTXLVPR��SRUTXH�OD�GLFWD�
GXUD�QR�IXH�HO�GHWRQDGRU��(O�REMHWLYR�GH�VX�OXFKD�HUD�HO�&DSLWDO��HQ�WRGDV�VXV�IRUPDV��
(O�0,/�QHJDED�WRGD�FODVH�GH�RUJDQL]DFLyQ��(Q�WDO�VHQWLGR�VyOR� OD�DGPLWtD�FRPR�RUJD�
QL]DFLyQ�GH�WDUHDV��SHUR�QXQFD�SHUPDQHQWHV��(Q�VX�PD\RUtD�HUDQ�LQGLYLGXRV�FRQ�DQ�
WHFHGHQWHV�GH�PLOLWDQFLD�SROtWLFD�TXH�QHJDEDQ��HQ�QRPEUH�GHO�DXWRULWDULVPR��HO�SDUWLGR�
\�HO�VLQGLFDWR��/D�LQWHQFLyQ�LQLFLDO��SXHV��HUD�QR�IRUPDU�SDUWH�GH�HVH�MXHJR��/D�DSDUL�
FLyQ�GHO�0,/�QR�WLHQH�VHQWLGR�VL�QR�VH�H[SOLFD�HQ�IXQFLyQ�GHO�PRYLPLHQWR�REUHUR�UHYROX�
FLRQDULR�GH�%DUFHORQD�HQ� ORV�SULPHURV�DxRV�VHWHQWD��(O�KRUL]RQWH�GH�VX� OXFKD�HUD� OD�
DXWRRUJDQL]DFLyQ�GHO�SUROHWDULDGR�\�OD�HOLPLQDFLyQ�GH�FXDOTXLHU�GLULJLVPR�SDUWLGLVWD�R�
VLQGLFDO�GH�ODV�RUJDQL]DFLRQHV�REUHUDV����
�

(IHFWLYDPHQWH�HO�HVTXHPD�RUJDQL]DWLYR�GHO�0,/��\D�DQWHV�GH� OD�DSDULFLyQ�GHO�QRPEUH�
0,/��VH�SUHVHQWDED�FRPR�PHUD�´RUJDQL]DFLyQ�GH�WDUHDVµ��GH�ODV�WDUHDV�SURSLDV�GH�ORV�
WUHV�iPELWRV�GH�LQFLGHQFLD�TXH�VH�KDEtD�ILMDGR��(UD�OR�TXH�D�HIHFWRV�SUiFWLFRV��GHO�GtD�D�
GtD��VH�OLPLWDURQ�D�OODPDU�´(TXLSRVµ�SDUD�VLPSOLILFDU��/D�WDUHD�HQ�HO�iPELWR�GH�OD�OXFKD�
REUHUD�OD�GHVHPSHxy�HO�´(TXLSR�2EUHURµ��(2���OD�GH�OD�SURIXQGL]DFLyQ�WHyULFD�PHGLDQWH�
WH[WRV�HO�´(TXLSR�7HyULFRµ��(7��\�OD�GHO�DSR\R�WpFQLFR�TXH�YHUWHEUDED�OD�DFWXDFLyQ�HQ�
XQR�\�RWUR�FDPSR�HO�´(TXLSR�([WHULRUµ��((���

'H�KHFKR��HO�(TXLSR�2EUHUR��(2��VXUJLy�GH�ODV�SRVLFLRQHV�GH�JUXSRV�DXWyQRPRV�GL�
YHUVRV�GHQWUR�GH� ODV�&&�22�� HQ�&DWDOXxD� \� TXH� WHQtDQ�XQ�REMHWLYR� FRP~Q�� LQWHQWDU�
TXH�HO�PRYLPLHQWR�GH�&&�22��QR�VH�FRQYLUWLHUD�HQ�´FRUUHD�GH�WUDQVPLVLyQµ�GH�ORV�JUX�
SRV�SROtWLFRV�TXH�TXHUtDQ�LQFLGLU�HQ�pO��/D�DSDULFLyQ�GH�ORV�*UXSRV�2EUHURV�$XWyQRPRV�
�*2$�� UHIOHMDEDQ�� MXQWR� FRQ� RWURV� JUXSRV� GH� VLPLODUHV� FDUDFWHUtVWLFDV�� HVD� OtQHD� TXH�
UHLYLQGLFD�HO�FDUiFWHU�DXWRVXILFLHQWH�GH�ODV�&&�22��\�GH�WRGD�RUJDQL]DFLyQ�GH�WUDEDMD�
GRUHV�� FULWLFDQGR� HO�PRGHOR� OHQLQLVWD� \� DFHUFiQGRVH� D� XQD� YLVLyQ�QHROLEHUWDULD� GH� OD�
WHRUtD�\�OD�SUiFWLFD�UHYROXFLRQDULDV��

(O�(TXLSR�7HyULFR��(7��R�VX�Q~FOHR�VH�GLR�D�FRQRFHU�D�ILQHV�GHO�DxR������D�WUDYpV�GH�
XQ�IROOHWR�WUDEDMR�WLWXODGR�(O�0RYLPLHQWR�2EUHUR�HQ�%DUFHORQD��HQ�HO�FXDO�VH�KDFtD�XQD�
FUtWLFD�SURIXQGD�D�ORV�SODQWHDPLHQWRV�GH�FDUiFWHU�OHQLQLVWD�TXH�KDEtDQ�DSDUHFLGR�DTXt�
GHVSXpV�GHO�DxR�������(Q�HVWH�WH[WR��WHyULFDPHQWH�SUy[LPR�DO�FRQVHMLVPR��ORV�DXWRUHV�
VH�VLW~DQ��SXHV��HQ�UXSWXUD�FRQ�HO�SHUILO�TXH�LEDQ�WRPDQGR�ODV�&&�22��EXURFUDWL]DGDV��
DVt�FRPR�FRQ�WRGRV�ORV�JUXS~VFXORV�GH�OD�OODPDGD�H[WUHPD�L]TXLHUGD���

(O�(TXLSR�([WHULRU��((��VXUJH�D�SDUWLU�GH�IHEUHUR�GH������D�UDt]�GH�XQD�QXHYD�HGL�
FLyQ�GHO�WUDEDMR�VREUH�(O�0RYLPLHQWR�2EUHUR�HQ�%DUFHORQD��TXH�HVWH�HTXLSR�ILQDQFLy��(UD�
HO�HTXLSR�HQFDUJDGR�GH�OD�ORJtVWLFD�\�VX�SXQWR�GH�FRQWDFWR�HUD�7RXORXVH��)UDQFLD��� OR�
TXH�SHUPLWH�SHQVDU�TXH�VXV�PLHPEURV�R�HUDQ�DQWLJXRV�PLOLWDQWHV�OLEHUWDULRV�R�WHQtDQ�
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IUHFXHQWHV�FRQWDFWRV�FRQ�DOJXQRV�FtUFXORV�DQDUTXLVWDV�GH�OD�FLWDGD�FLXGDG��eVWH�HUD�HO�
JUXSR�TXH�PHQRV�SDUWLFLSDED�HQ�ODV�GLVFXVLRQHV�VREUH�ORV�IXQGDPHQWRV�WHyULFRV�GH�ORV�
GLYHUVRV�HTXLSRV�\�HQ�FRQVHFXHQFLD�HO�TXH�PiV�IiFLOPHQWH�SRGtD�DVXPLU�OD�RSFLyQ�GHO�
DFWLYLVPR�FRPR�IDFWRU�QHFHVDULR�GH�IXQFLRQDPLHQWR�GHO�JUXSR��

/DV�GLYHUVDV�PDQHUDV�GH�HQWHQGHU�HO�DFWLYLVPR��DVt�FRPR�RWUDV�FXHVWLRQHV�GH�RUGHQ�
WHyULFR�� IXHURQ� VHSDUDQGR� SURJUHVLYDPHQWH� DO� (TXLSR�2EUHUR� GHO� (TXLSR� 7HyULFR�� (O�
(TXLSR�2EUHUR�DFHSWDED�HO�DFWLYLVPR�DUPDGR�FRQ�PXFKDV�UHVHUYDV�\�VRODPHQWH�HQ�FD�
VRV�SXQWXDOHV��PLHQWUDV�TXH�HO�(TXLSR�7HyULFR��TXH�WDPELpQ�HUD�IDYRUDEOH�DO�DFWLYLVPR�
DUPDGR�QR�OR�HUD�FRPR�DFWLWXG�GH�YDQJXDUGLD�KDFLD�OD�FODVH�REUHUD�VLQR�FRPR�PHGLR�
SRVLELOLVWD�SDUD�ILQDQFLDU�ODV�OXFKDV�REUHUDV�\�VXV�JUXSRV�GH�DSR\R��DVt�FRPR�SDUD�HGL�
WDU�WH[WRV�TXH�GLYXOJDUDQ�VXV�RSFLRQHV�WHyULFDV�PHGLDQWH�OD�WUDGXFFLyQ�GH�DXWRUHV�HQ�
XQD�OtQHD�GLYXOJDWLYD�GH�VXV�LGHDV��

(Q�GLFLHPEUH�GH������VH�SURGXMR�OD�UXSWXUD�HQWUH�HO�(2�\�HO�(7��(O�((�VH�DOLQHy�DO�
PiV�SURFOLYH�D�OD�DFFLyQ��HV�GHFLU�HO�(7��FRQVWLWX\pQGRVH�DVt�HQ�´0,/�*UXSRV�$XWyQR�
PRV�GH�&RPEDWHµ��

'HVGH�VX�LQLFLR��HO�0,/�VH�FUHy�FRPR�JUXSR�HVSHFtILFR�GH�DSR\R�D�ODV�OXFKDV�\�ODV�
IUDFFLRQHV�PiV�UDGLFDOHV�GHO�0RYLPLHQWR�2EUHUR�GH�%DUFHORQD�\�HQWUH�VXV�DFWLYLGDGHV�
FDEH�GHVWDFDU�IXQGDPHQWDOPHQWH�GRV��

�
²�$TXHOODV�TXH�WLHQHQ�TXH�YHU�FRQ�OD�D\XGD�PDWHULDO�D�ORV�KXHOJXLVWDV��DVt�FRPR�D�

ORV�JUXSRV�TXH�ODV�DSR\DQ��eVWDV�VHUiQ�ILQDQFLDGDV�PHGLDQWH�OD�´UHFXSHUDFLyQµ�R�´H[�
SURSLDFLyQµ�GH�IRQGRV��HV�GHFLU��IXQGDPHQWDOPHQWH�HO�DWUDFR�D�HQWLGDGHV�EDQFDULDV��

²�$TXHOODV�TXH�WLHQHQ�TXH�YHU�FRQ�OD�SXEOLFDFLyQ�GH�PDWHULDO�WHyULFR�TXH�VLUYD�SDUD�
OD�SURSDJDQGD�\�OD�DJLWDFLyQ�HQ�ORV�PHGLRV�REUHURV��&RQ�HVWD�ILQDOLGDG�FUHDURQ�OD�UH�
YLVWD�&,$��&RQVSLUDFLyQ�,QWHUQDFLRQDO�$QDUTXLVWD��\�ODV�(GLFLRQHV�0D\R�����

�
6XV�WH[WRV�WHQtDQ�SRU�REMHWR�OD�UHFXSHUDFLyQ�GH�HVFULWRV�ROYLGDGRV�GHO�PDU[LVPR�\�GHO�
DQDUTXLVPR��+DEtDQ�DXWRUHV�PX\�GLYHUVRV��SRU�HMHPSOR�&DPLOR�%HUQHUL��$QWRQ�3DQQH�
NRHN��(WLHQQH�%DOD]V��$PDGHR�%RUGLJD�\�$QWH�&LOLJD��1R� OHMRV�GH�HVRV�YLHMRV�HVFULWRV�
HVWDEDQ�GH�KHFKR�ORV�QXHYRV�DQiOLVLV�TXH�OD�,QWHUQDFLRQDO�6LWXDFLRQLVWD�KDFtD�GHO�FDSL�
WDOLVPR� DVt� FRPR� HVD� ´FUtWLFD� GH� OD� YLGD� FRWLGLDQDµ� GH� OD� FXDO� HO� 0,/� VH� VHQWtD� WDQ�
SUy[LPR��6X�SHUILO� LGHROyJLFR�VH�VLWXDED�HQWUH�HO�FRPXQLVPR�QR�HVWDWDOLVWD�\�HO�QHROL�
EHUWDULVPR��DVXPLHQGR�ORV�FRQVHMRV�REUHURV�FRPR�FRQWUDSRGHU�DO�FDSLWDOLVPR�\�FRPR�
HPEULyQ�GH�OD�QXHYD�VRFLHGDG�UHYROXFLRQDULD��

6X�DFWLYLVPR�PLOLWDQWH�DGTXLULy�XQD�GLQiPLFD�SURSLD�GHPDVLDGR�DFHOHUDGD��3RU�HOOR�
IXH�SURJUHVLYDPHQWH�SXHVWR�HQ�FXHVWLyQ�SRU�SDUWH�GH�DOJ~Q�VHFWRU�GHO�0,/�TXH�YHtD�TXH�
HVWDEDQ�VLHQGR�FDGD�YH]�PiV�DFRUUDODGRV�SRU�OD�SROLFtD��WDQWR�GHVGH�XQD�ySWLFD�PHGLi�
WLFD�FRPR�GHVGH�XQD�YLVLyQ�RSHUDWLYD��(Q�DJRVWR�GH������HO�JUXSR�WXYR�XQ�FRQJUHVR�HQ�
XQ�OXJDU�GH�)UDQFLD�HQ�HO�TXH�VH�GHFLGLy�OD�DXWRGLVROXFLyQ�GHO�0,/��LQWHJUiQGRVH�VXV�
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PLHPEURV�D�OD�OXFKD�VRFLDO�TXH�HO�SUROHWDULDGR�PDQWHQtD��SHUR�\D�VLQ�VHU�XQ�DSDUDWR�
SROtWLFR�PLOLWDU��

(Q�XQ� H[WUDFWR�GH� ODV�SDODEUDV�GHO�SURSLR�0,/� HQ�VX�FRQJUHVR�GH�DXWRGLVROXFLyQ�
SRGHPRV�OHHU��

�
����8QD�DVRFLDFLyQ�GH�UHYROXFLRQDULRV�HV�OD�TXH�OOHYD�KDVWD�VXV�~OWLPDV�FRQVHFXHQFLDV�
XQD�FUtWLFD�XQLWDULD�GHO�PXQGR��3RU�FUtWLFD�XQLWDULD�HQWHQGHPRV�OD�FUtWLFD�JOREDO�FRQWUD�
WRGDV�ODV�]RQDV�JHRJUiILFDV�GRQGH�VH�LQVWDODQ�ODV�GLIHUHQWHV�IRUPDV�GH�SRGHU�GH�VH�
SDUDFLyQ�VRFLRHFRQyPLFD�\�WDPELpQ�SURQXQFLDGD�FRQWUD�WRGRV�ORV�DVSHFWRV�GH�OD�YLGD��
1R� YD� KDFLD� OD� VLPSOH� DXWRJHVWLyQ� GHO� PXQGR� DFWXDO� SRU� ODV� PDVDV�� VLQR� KDFLD� VX�
WUDQVIRUPDFLyQ�LQLQWHUUXPSLGD��OD�GHVFRORQL]DFLyQ�WRWDO�GH�OD�YLGD�FRWLGLDQD��OD�FUtWLFD�
UDGLFDO�GH�OD�HFRQRPtD�SROtWLFD��OD�GHVWUXFFLyQ�\�VXSHUDFLyQ�GH�OD�PHUFDQFtD�\�GHO�WUD�
EDMR�DVDODULDGR��7DO�DVRFLDFLyQ�UHFKD]D�WRGD�UHSURGXFFLyQ�HQ�HOOD�PLVPD�GH�ODV�FRQ�
GLFLRQHV�MHUiUTXLFDV�GHO�PXQGR�GRPLQDQWH��/D�FUtWLFD�D�ODV�LGHRORJtDV�UHYROXFLRQDULDV�
QR�HV�RWUD�FRVD�TXH�HO�GHVHQPDVFDUDPLHQWR�GH�ORV�QXHYRV�HVSHFLDOLVWDV�GH�OD�UHYROX�
FLyQ��GH�ODV�QXHYDV�WHRUtDV�TXH�VH�VLW~DQ�SRU�HQFLPD�GHO�SUROHWDULDGR����
+DEODU�GH�DFFLyQ�DUPDGD�\�GH�SUHSDUDFLyQ�GH� OD� LQVXUUHFFLyQ�HV� OR�PLVPR��+R\�GtD�
QR�HV�YDOLGR�KDEODU�GH�RUJDQL]DFLyQ�SROtWLFR�PLOLWDU��WDOHV�RUJDQL]DFLRQHV�IRUPDQ�SDUWH�
GHO� ´UDFNHWµ�SROtWLFR��3RU�HOOR��HO�0,/�6(�$872',68(/9(�&202�25*$1,=$&,Ð1�32�
/Ì7,&2�0,/,7$5�<�686�0,(0%526�6(�',6321(1�$�$680,5�/$�352)81',=$&,Ð1�
&2081,67$�'(/�029,0,(172�62&,$/��
�

/D�GHWHQFLyQ�GH�OD�PD\RUtD�GH�ORV�PLHPEURV�GHO�JUXSR�HQ�VHSWLHPEUH�GH������VH�SUR�
GXMR��LUyQLFDPHQWH��XQD�YH]�SURFODPDGD�OD�DXWRGLVROXFLyQ�GHO�JUXSR�\�WRPDGD�OD�GHFL�
VLyQ�GH�KDFHU�XQD�~OWLPD�´H[SURSLDFLyQµ�HQ�%HOOYHU�GH�&HUGDQ\D��$OOt��FHUFD�GH�OD�IURQ�
WHUD�� GHWXYLHURQ� D� 2ULRO� 6ROp� 6XJUDQ\HV� \� D� -RVHS� /OXtV� 3RQV� /OREHW�� GHVSXpV� GH�
DWUDFDU�XQD�HQWLGDG�EDQFDULD�GH�GLFKD�SREODFLyQ��UHDOL]DGR�MXQWR�FRQ�-RUGL�6ROp�6X�
JUDQ\HV�TXH�SXGR�HVFDSDU�D�)UDQFLD��

0LHQWUDV�� HQ�%DUFHORQD��GHWHQtDQ�D�6DQWL�6ROHU� \�SRVWHULRUPHQWH� HQ�HO� LQWHQWR�GH�
GHWHQHU�D�;DYLHU�*DUULJD�\�6DOYDGRU�3XLJ�$QWLFK�VH�JHQHUD�XQ�DOWHUFDGR�HQWUH�SROLFtDV�\�
PLHPEURV�GHO�JUXSR��D�UDt]�GHO�FXDO�XQ�SROLFtD�PRULUtD�\�6DOYDGRU�3XLJ�$QWLFK�VHUtD�KH�
ULGR��

$�SDUWLU�GH�OD�GHWHQFLyQ�\�XQD�YH]�FRQRFLGDV�ODV�SHQDV�´HMHPSODUHVµ�TXH�HO�HVWDGR�
IUDQTXLVWD�LQWHQWDED�LPSRQHU����SHQDV�GH�PXHUWH�SDUD�6DOYDGRU�3XLJ�$QWLFK�\�SHQDV�
GH�FiUFHO�HMHPSODUHV�SDUD�ORV�GHPiV�GHWHQLGRV���VH�RUJDQL]DURQ�XQD�VHULH�GH�FRPLWpV�
GH�VROLGDULGDG�HQ�WRGD�(XURSD��HQ�HO�(VWDGR�HVSDxRO�\��SRU�VXSXHVWR��HQ�&DWDOXxD��OR�
TXH�RULJLQy�OD�UHSUHVLyQ�\�GHWHQFLyQ�GH�JUXSRV�DQDUTXLVWDV�TXH�DSR\DEDQ�GLFKRV�FRPL�
WpV��

'H�OD�SURSDJDQGD�FRQ�UHODFLyQ�DO�´JDQJVWHULVPRµ�GHO�JUXSR��VH�SDVy�D�OD�´FD]D�GHO�
DQDUTXLVWDµ�FUHDQGR�OD�WySLFD�LPDJHQ�GH�´SHUVRQDMHV�GHVDOPDGRVµ�IUHQWH�D�ORV�TXH�HUD�
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SUHFLVR�DGRSWDU�XQD�DFWLWXG�HMHPSODU��'HVGH�KDFtD����DxRV��D�UDt]�GH�ORV�DVHVLQDWRV��
OHJDOHV��GH�ORV�DQDUTXLVWDV�'HOJDGR�\�*UDQDGR��QR�VH�KDEtD�XWLOL]DGR�HO�VLVWHPD�GHO�JD�
UURWH�YLO��PpWRGR�QRUPDOPHQWH�XWLOL]DGR�SDUD�SUHVRV�SRU�GHOLWR�FRP~Q���

(Q�IHFKD���GH�PDU]R�GH������HO�VLVWHPD�GHO�JDUURWH�YLO�YROYLy�D�IXQFLRQDU�SDUD�DVH�
VLQDU�D�6DOYDGRU�3XLJ�$QWLFK�\�D�XQ�SUHVR�SRODFR�OODPDGR�+HLQ]�&KH]��

/D�ROD�GH�UDELD�\�GRORU�TXH�SURGXMHURQ�HVWDV�PXHUWHV�IXH�GH�JUDQ�LQWHQVLGDG�HQ�GL�
YHUVDV�SREODFLRQHV�FDWDODQDV��%DUFHORQD��%DGDORQD��7HUUDVVD��9LF��*LURQD��7DUUDJRQD��
6DQW�&XJDW��6DEDGHOO��0DWDUy��&HUGDQ\ROD��*UDQROOHUV��HWF��(Q�RWURV�OXJDUHV�GHO�(VWD�
GR�HVSDxRO��FRPR�=DUDJR]D��0DGULG�R�%LOEDR�� OD�UHDFFLyQ�IXH�GH�LQWHQVD�LQGLJQDFLyQ��
(Q�HO�H[WUDQMHUR��VREUH�WRGR�HQ�SDtVHV�GH�(XURSD�2FFLGHQWDO��KXER�DWHQWDGRV�D�ORV�LQ�
WHUHVHV�HFRQyPLFRV�TXH�(VSDxD�WHQtD�HQ�HOORV��

(Q�SDODEUDV�GH�7HOHVIRUR�7DMXHOR��XQR�GH�ORV�SULPHURV�KLVWRULDGRUHV�HQ�DQDOL]DU�FRQ�
GHWHQLPLHQWR�HO�0,/��GHVGH�HO�SURFHVR�GH�%XUJRV�HQ�HO�DxR������QXQFD�VH�KDEtDQ�YLVWR�
WDQWDV�QL� WDQ�QXWULGDV�PDQLIHVWDFLRQHV�FRPR� ODV�PRWLYDGDV�SRU�HO�DVHVLQDWR�GH�3XLJ�
$QWLFK��

�
�

/26�*58326�/,%(57$5,26�18(926�
�
/D�DSDULFLyQ�GH�JUXSRV�OLEHUWDULRV�QXHYRV�HQ�&DWDOXxD�D�SULQFLSLRV�GH�ORV�DxRV�VHWHQWD�
HV�HO�UHIOHMR�GH�OD�H[SDQVLyQ�GH�GRV�IHQyPHQRV�GLVWLQWRV�HQ�VXV�RUtJHQHV��SHUR�FRLQFL�
GHQWHV�HQ�OD�SULRULGDG�GH�UHQRYDFLyQ�TXH�QHFHVLWDED�HO�GLVFXUVR�OLEHUWDULR�SDUD�FRQHF�
WDUVH�FRQ�OD�QXHYD�UHDOLGDG�GHO�SDtV��

3RU�XQ�ODGR�DSDUHFHQ�XQD�VHULH�GH�JUXSRV�TXH�KHPRV�YHQLGR�HQ�OODPDU�´QHROLEHUWD�
ULRVµ��VLHQGR�VX�DPDOJDPD�LGHROyJLFD�PX\�GLYHUVD��SRU�HMHPSOR��DQDUTXLVWDV�HVSRQWD�
QHtVWDV��PRYLPLHQWRV�FRQWUDFXOWXUDOHV��PDU[LVWDV�OLEHUWDULRV��VLWXDFLRQLVWDV��DQDUFRLQ�
GLYLGXDOLVWDV��DXWyQRPRV�FRQVHMLVWDV��DQDUFRFRPXQLVWDV��HWF��'LFKR� IHQyPHQR�HVWDUi�
GLUHFWDPHQWH� UHODFLRQDGR� FRQ� OD� H[SDQVLyQ� GH� ORV�PRYLPLHQWRV� DQWLDXWRULWDULRV� TXH�
KXELHURQ� D� UDt]� GH� ORV� PRYLPLHQWRV� GH� FRQWHVWDFLyQ� DQWLVLVWHPD� RFXUULGRV� GXUDQWH�
0D\R�GH�������GHVGH�)UDQFLD�KDVWD�$OHPDQLD�2FFLGHQWDO��GHVGH�((�88��KDVWD�&KHFRV�
ORYDTXLD��

-XQWR�D�HVWH�QHROLEHUWDULVPR��VXUJLHURQ�HQ�&DWDOXxD�RWUD�VHULH�GH�JUXSRV�TXH�WHQt�
DQ�FRPR�PHWD�XQD�UHDFWXDOL]DFLyQ�WHyULFR�SUiFWLFD�GHO�DQDUFRVLQGLFDOLVPR�\�GHO�VLQGL�
FDOLVPR�UHYROXFLRQDULR��(VWRV�JUXSRV�UHLYLQGLFDEDQ�OD�´RULJLQDOLGDGµ�GHO�KHFKR�OLEHUWD�
ULR� HQ� OD� SHQtQVXOD� ,EpULFD�� DVt� FRPR� VX� JUDQ� PDQLIHVWDFLyQ� KLVWyULFD� \� GH� PDVDV�
GXUDQWH�OD�,,�5HS~EOLFD��

&UHtDQ�TXH�OD�UHFRQVWUXFFLyQ�GH�OD�&17�EDMR�SDUiPHWURV�DFWXDOL]DGRV�FRQ�UHODFLyQ�D�
OD�VRFLHGDG�D�OD�TXH�VH�LEDQ�D�GLULJLU�VHJXtD�WHQLHQGR�YLJHQFLD�\�VHUYLUtD�SDUD�HQOD]DU�OD�
´PHPRULD�KLVWyULFDµ�MXQWR�D�OD�QXHYD�FODVH�REUHUD�VXUJLGD�GXUDQWH�HO�IUDQTXLVPR��
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$�SDUWLU�GH�HVWRV�UHIHUHQWHV�VXUJLHURQ�JUXSRV�OLEHUWDULRV�QXHYRV�TXH�YDPRV�D�LQWHQ�
WDU�DQDOL]DU���

/R�TXH�VH�SUHWHQGH�VLPSOHPHQWH�HV�PRVWUDU�HO�´PDSD�OLEHUWDULRµ�HQ�&DWDOXxD�HQ�ORV�
~OWLPRV�DxRV�GHO�IUDQTXLVPR��D~Q�D�ULHVJR�GH�FDHU�HQ�DOJXQD�RPLVLyQ�LQYROXQWDULD��

�
2/7��25*$1,=$&,Ð1�/,%(57$5,$�'(�75$%$-$'25(6���
2UJDQL]DFLyQ� TXH� DFWXDED� IXQGDPHQWDOPHQWH� HQ� OD� ]RQD� GHO� %DL[� /OREUHJDW� GHVGH�
SULQFLSLRV�GHO�������(UD�XQ�JUXSR�UHODWLYDPHQWH�QXPHURVR�SDUD�HO�HQWRUQR�FODQGHVWLQR�
HQ�HO�FXDO�VH�PRYtD��GH�YHLQWLFLQFR�D�WUHLQWD�SHUVRQDV��TXH�XQtD�JHQHUDFLRQHV�MyYHQHV�
FRQ�RWURV�JUXSRV�GH�PHGLDQD�HGDG�TXH�\D�KDEtDQ�PLOLWDGR�HQ�JUXSRV�OLEHUWDULRV�D�ILQD�
OHV�GH�ORV�DxRV�VHVHQWD��(GLWDQ�XQD�UHYLVWD�OODPDGD�/D�)HGHUDFLyQ�GH�OD�TXH�OOHJDUiQ�D�
VDFDU�FLQFR�Q~PHURV��

'H�OD�HGLWRULDO�GHO�SULPHU�Q~PHUR�GHVWDFDPRV�VX�LGHD�GHO�JUXSR��
�
/D�2/7�QDFH��HQ�XQD�VLWXDFLyQ�GH�FRPSOHWR�FDRV�LGHROyJLFR�GHQWUR�GH�ODV�ILODV�GHO�PR�
YLPLHQWR�REUHUR��QR�SDUD� IRPHQWDU�QXHYDV�GLYLVLRQHV�VLQR�FRPR�PRWRU�SDUD�PRYHU�\�
XQLU� D� WRGRV� ORV� DQDUFRVLQGLFDOLVWDV�GH�+RVSLWDOHW� \� FRPDUFD�� /D�2/7�GHVDSDUHFHUi�
FRPR�WDO�HQ�HO�PRPHQWR�TXH�YHDPRV�ORV�SULPHURV�SDVRV�DUULED�PHQFLRQDGRV��
6HJXLGRUHV�GH�OD�OtQHD�WUD]DGD�SRU�OD�&17�$,7��WUDEDMDUHPRV�GHQWUR�GH�QXHVWUDV�PR�
GHVWDV�IXHU]DV�SRU�OD�UHFRQVWUXFFLyQ�UHDO�GH�OD�&RQIHGHUDFLyQ��
�

(VWH�JUXSR�IXH�XQR�GH�ORV�TXH�DSRVWDURQ�GHVGH�HO�SULQFLSLR�SRU�HO�UHVXUJLPLHQWR�GH�OD�
&17�� GHVGH� XQD� SRVLFLyQ� GH� UHQRYDFLyQ� GHO� GLVFXUVR� DQDUFRVLQGLFDOLVWD�� SHUR� LQWHQ�
WDQGR�DJUXSDU�D� WRGDV� ODV� IDPLOLDV� OLEHUWDULDV�HQ�XQD�PLVPD�&17�UHFRQVWUXLGD��6XV�
EXHQDV�UHODFLRQHV�FRQ�ORV�JUXSRV�H[LOLDGRV�HQ�)UDQFLD��6�,��\�)/��\�VXV�UHSUHVHQWDQWHV�
HQ�HO�LQWHULRU��OHV�SURSRUFLRQDURQ�XQ�DPSOLD�FDSDFLGDG�GH�QHJRFLDFLyQ��GH�OD�TXH�RWURV�
JUXSRV�FDUHFtDQ��

�
*58326�62/,'$5,'$'�
(VWRV�JUXSRV�VXUJLHURQ�HQWUH� ILQDOHV�GH� ORV�DxRV�VHVHQWD�\�SULQFLSLRV�GH� ORV�VHWHQWD��
/RJUDURQ� VHU� XQ� JUXSR� EDVWDQWH� QXPHURVR� �HQ�&DWDOXxD�XQ� FHQWHQDU� GH�PLHPEURV��
DSUR[LPDGDPHQWH��\�FRQ�FRRUGLQDFLyQ�HQ�GLYHUVDV�]RQDV�GHO�(VWDGR�HVSDxRO��&DWDOX�
xD��0DGULG�� 9DOHQFLD� \� $QGDOXFtD��� DVt� FRPR� LPSODQWDGRV� VLQGLFDOPHQWH� HQ� VHFWRUHV�
FRPR�%DQFD��0HWDO��(QVHxDQ]D��7HOHIyQLFD�R�3XHUWR�GH�9DOHQFLD��

8WLOL]DURQ�OD�&16�FRPR�SODWDIRUPD�OHJDO�TXH�OHV�VLUYLHUD�SDUD�VX�FRRUGLQDFLyQ�\�H[�
WHQVLyQ�D�]RQDV�JHRJUiILFDV�GLVWLQWDV�PHGLDQWH�HO�WUDEDMR�VLQGLFDO�GH�ORV�HQODFHV�\�MX�
UDGRV�GH�HPSUHVD��(Q�FLHUWD�IRUPD�VX�DFWXDFLyQ�VH�SDUHFtD�D�OD�TXH�XWLOL]y�HO�VHFWRU�GH�
&&�22���TXH�HQWUy�HQ� OD�&16�SDUD�SRGHU� WHQHU�XQ�PDUJHQ�GH�PDQLREUD�HQ� OD� OXFKD�
VLQGLFDO��
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(Q�FXDQWR�D�VX�LGHDULR��ORV�*UXSRV�6ROLGDULGDG�VH�PDQLIHVWDURQ�SRU�XQD�UHQRYDFLyQ�
GHO�VLQGLFDOLVPR�UHYROXFLRQDULR�\�GHO�DQDUFRVLQGLFDOLVPR�TXH�IXHUD�FDSD]�GH�DQDOL]DU�
FRQ�ULJRU� OR�TXH�RFXUUtD�HQ�HO�(VWDGR�HVSDxRO��SDUD� OR�TXH�KLFLHURQ�GLYHUVRV�DQiOLVLV�
VREUH�OD�UHDOLGDG�HVSDxROD�GH�DTXHOORV�DxRV��

6X�PHWRGRORJtD�GH�WUDEDMR�VH�EDVDED�PiV�HQ�HO�GHEDWH�TXH�HQ�HO�GRJPD��PiV�HQ�HO�
DQiOLVLV�FUtWLFR�TXH�HQ�HO�FRUSXV�WHyULFR�GH�KDFtD�WUHLQWD�DxRV��/D�IRUPDFLyQ�D�WUDYpV�
GHO�GHEDWH�\�OD�GLVFXVLyQ�HUD�XQR�GH�ORV�HMHV�FHQWUDOHV�SDUD�TXH�HO�SHQVDPLHQWR�OLEHUWD�
ULR�IOX\HUD�SURJUHVLYDPHQWH��

(Q�HO�DxR������FHOHEUDURQ�XQ�FRQJUHVR�HQ�%DUFHORQD��HQ�HO�TXH�VH�GHEDWLHURQ�ODV�
WDUHDV� IXQGDPHQWDOHV� GHO� JUXSR�� DFFLyQ� IRUPDWLYD�� LQIOXHQFLD� VLQGLFDO� \� UHQRYDFLyQ�
LGHROyJLFD�� 7DPELpQ� VH� SURSXVR� HGLWDU� XQD� UHYLVWD� TXH� VH� OODPDUtD�62/,'$5,'$'� DO�
6HUYLFLR�GHO�0RYLPLHQWR�2EUHUR�\�GH�OD�FXDO�VH�OOHJDURQ�D�LPSULPLU�WUHFH�Q~PHURV��

&RQ�UHODFLyQ�D�OD�UHFRQVWUXFFLyQ�GH�OD�&17�ORV�JUXSRV�GH�6ROLGDULGDG�WHQtDQ�GRV�YL�
VLRQHV�TXH�VH�SODQWHDURQ�D�OR�ODUJR�GHO�DxR�������

�
²�3RU�XQ�ODGR�DTXHOORV�TXH�TXHUtDQ�VHJXLU�WHQLHQGR�DXWRQRPtD�\�UHQRYDU�HO�GLVFXUVR�

OLEHUWDULR��\D�TXH�YHtDQ�TXH�ORV�JUXSRV�TXH�VH�UHFODPDEDQ�GH�OD�&17��HQ�DTXHOOD�pSRFD�
WUHV��HVWDEDQ�HQ�XQD�SRVLFLyQ�GH�HQIUHQWDPLHQWR�\�GLYLVLyQ�TXH�SDUHFtD�GLItFLO�GH�VX�
SHUDU��$GHPiV�VX�LQFLSLHQWH�HVWUXFWXUDFLyQ�JHRJUiILFD�\�VLQGLFDO�OHV�KDFtD�SHQVDU�HQ�OD�
SRVLELOLGDG�GH�VHJXLU�H[LVWLHQGR�SRU�Vt�PLVPRV��

²�3RU�RWUR��DTXHOORV�TXH�FUHtDQ�TXH�HUD�QHFHVDULR�FRQHFWDU�OD�´KLVWRULDµ�GH�OD�&17��
FRQ�VXV�FODURV�\�RVFXURV��FRQ�ORV�QXHYRV�PRYLPLHQWRV� OLEHUWDULRV�\�DQDUFRVLQGLFDOLV�
WDV��(UD��VLQ�GXGD��OD�SURSXHVWD�PiV�DUULHVJDGD�HQ�XQ�SULQFLSLR��SHUR�D�VX�YH]��VL�VH�
FRQVHJXtDQ�ORV�REMHWLYRV��HV�GHFLU��XQLU�WRGRV�ORV�JUXSRV�DQWLJXRV�FRQ�ORV�JUXSRV�QXH�
YRV��VHUtD�OD�TXH�SRGUtD�WHQHU�PD\RU�LQFLGHQFLD�VRFLDO�HQ�&DWDOXxD��

�
(O�GHEDWH�R�FRQIURQWDFLyQ�GH�LGHDV�OOHYy�D�GHFDQWDUVH�SRU�OD�RSFLyQ�GH�UHFRQVWUXLU�OD�
&17��(Q�HO�~OWLPR�Q~PHUR�GH�OD�UHYLVWD�62/,'$5,'$'�DO�6HUYLFLR�GHO�0RYLPLHQWR�2EUH�
UR�TXHGDUi�EDVWDQWH�FODUR�HO�UHVXOWDGR�GHO�PLVPR��

�
���(VWDPRV� SHUVXDGLGRV� GH� TXH� HO� DQDUFRVLQGLFDOLVPR� HV� XQD� HILFD]� KHUUDPLHQWD�GH�
WUDEDMR�SDUD�HO�SUROHWDULDGR�GH�������\�TXH�HQ�QXHVWUR�SDtV�pVWH�VyOR�SXHGH�FRQFLWDU�
VH�DOUHGHGRU�GH�OD�&21)('(5$&,Ð1�1$&,21$/�'(/�75$%$-2��
62/,'$5,'$'��FRPR�)HGHUDFLyQ�GH�JUXSRV�VLQGLFDOLVWDV�UHYROXFLRQDULRV��SUHVHQWH�HQ�
OD�OXFKD�REUHUD�HQ�&DWDOXxD��&DVWLOOD��3DLV�9DOHQFLj�\�$QGDOXFtD��SRQH�WRGDV�VXV�HV�
SHUDQ]DV�SDUD�TXH�XQLGRV�FRQ�WRGR�HO�PRYLPLHQWR�OLEHUWDULR�SRQJDPRV�D�OD�&RQIHGH�
UDFLyQ�GH�QXHYR�HQ�SLH��
�

0&/��029O0,(172�&2081,67$�/,%(57$5,2��
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(VWH�JUXSR�VXUJLUi�HQ�WRUQR�D�ORV�DxRV������������HQ�OD�]RQD�JHRJUiILFD�TXH�DEDUFD�
ODV�FLXGDGHV�GH�6DQWD�&RORPD�GH�*UDPDQHW��6DQW�$GULj�GHO�%HVyV��%DGDORQD��\�ORV�ED�
UULRV� EDUFHORQHVHV� GH� 6DQW� $QGUHX� \� /D�9HUQHGD�� 6HUi� XQ� JUXSR� TXH� FRQWDUi� HQWUH�
YHLQWH�\�WUHLQWD�SHUVRQDV�\�TXH�VXUJLUi�FRPR�H[SUHVLyQ�GH�ODV�OXFKDV�REUHUDV�TXH�VH�
HVWDEDQ�GHVDUUROODQGR�FRQ�IXHU]D�HQ�ORV�LQLFLRV�GH�ORV�VHWHQWD��

'HVDUUROODURQ�XQ�DFWLYLVPR� WDQWR�REUHUR�FRPR�VRFLDO��HQ� ODV�$$�99���SDUWLFLSDQGR�
DFWLYDPHQWH�HQ� ODV� OXFKDV�YHFLQDOHV�GH�6DQWD�&RORPD�GH�*UDPDQHW��\�HQ� ODV� OXFKDV�
REUHUDV�TXH�VH�GDEDQ�HQ�ORV�VHFWRUHV�GRQGH�WHQtDQ�SUHVHQFLD��0HWDO��7UDQVSRUWHV��$U�
WHV�*UiILFDV���

6X�GHVDUUROOR�WHyULFR�VH�EDVDED�HQ�XQD�HODERUDFLyQ�GHO�FRPXQLVPR�TXH�IXHUD�FDSD]�
GH�TXLWDUVH�HO�ODVWUH�GHO�´PRGHOR�HVWDOLQLVWDµ�\�GHVSUHQGHUVH��D�VX�YH]��GH�OD�WHRUtD�OHQL�
QLVWD�GHO�SDUWLGR�FRPR�JXtD�GH�OD�UHYROXFLyQ��

$GRSWDURQ�XQD�SRVLFLyQ�DELHUWD�DO� ´PDU[LVPR� OLEHUWDULRµ�R� ´PDU[LVPR�KHWHURGR[Rµ�
TXH�VXUJH�FRQ�IXHU]D�D�SDUWLU�GHO�0D\R�GH������H�LQWHQWDURQ�XQD�UHGHILQLFLyQ�GHO�FR�
PXQLVPR�HQ�WpUPLQRV�´OLEHUWDULRVµ��&RQ�UHODFLyQ�D� OD�UHFRQVWUXFFLyQ�GH� OD�&17��HVWH�
JUXSR�WXYR�GXGDV�D�OD�KRUD�GH�WRPDU�OD�GHFLVLyQ�GH�SDUWLFLSDU�HQ�HO�SURFHVR��6XV�PLOL�
WDQWHV�GHEtDQ�HVFRJHU�HQWUH�HQWUDU�HQ�&&�22���FUHDQGR�XQD�FRUULHQWH�OLEHUWDULD��R�FR�
RUGLQDUVH�FRQ�ORV�JUXSRV�DQLPDGRUHV�GH�OD�RSFLyQ�SRU�XQD�QXHYD�&17��)LQDOPHQWH��IXH�
HVWD�~OWLPD�OD�HOHFFLyQ�PD\RULWDULD�\�VH�UHVROYLy�YROYHU�D�VLWXDU�D�OD�&17�HQ�&DWDOXxD��
FRQVDJUDQGR�WRGR�VX�HVIXHU]R�PLOLWDQWH�HQ�HVWD�SULRULGDG��

(GLWDEDQ�XQD�UHYLVWD�GHQRPLQDGD�(O�3UROHWDULDGR�0LOLWDQWH�GH�OD�FXDO�SXEOLFDURQ�GL�
YHUVRV�Q~PHURV��

�
*2$��*58326�2%5(526�$87Ð12026��
/RV�*2$�VXUJHQ�D�SULQFLSLRV�GH������\�HV�HO�JUXSR�GH�PD\RU�SHVR�GHQWUR�GH�OD�FRQWHV�
WDFLyQ�DQWLDXWRULWDULD�HQ�&&�22��GH�&DWDOXxD��6X�SDSHO�\�HYROXFLyQ�IXH�GH�JUDQ�LPSRU�
WDQFLD�SRU�OD�LQVLVWHQFLD�HQ�OD�OXFKD�FRQWUD�XQDV�&&�22��´EXURFUDWL]DGDVµ�R�´FRUUHD�GH�
WUDQVPLVLyQµ�GH�GHWHUPLQDGRV�SDUWLGRV�SROtWLFRV��'HEHPRV�VXEUD\DU�TXH�HVWD�FUtWLFD��
GHVGH�GHQWUR�GHO�PRYLPLHQWR�TXH�WHQtD�PD\RU�DUUDLJR�HQ�OD�FODVH�REUHUD�FDWDODQD��IXH�
FODYH�SDUD�FRQHFWDU�FRQ�VHFWRUHV�TXH�HVWDEDQ�D�IDYRU�GH�XQD�RUJDQL]DFLyQ�DXWyQRPD�\�
OLEHUWDULD��

/RV�*2$�WHQtDQ�SUHVHQFLD�HQ�GLYHUVRV�OXJDUHV��SHUR�IXH�HQ�6DQWD�&RORPD�GH�*UD�
PDQHW� GRQGH� HMHUFLHURQ�PD\RU� LQIOXHQFLD��&RODERUDURQ� HQ�PRYLPLHQWRV� YHFLQDOHV� GH�
SULQFLSLRV�GH�ORV�DxRV�VHWHQWD�\�SRWHQFLDURQ�HO�DVDPEOHtVPR�\�OD�SDUWLFLSDFLyQ�HQ�ODV�
PRYLOL]DFLRQHV�FLXGDGDQDV�SDUD�REWHQHU�UHIRUPDV�EiVLFDV��DPEXODWRULR��PHMRUD�GH�ODV�
FRQGLFLRQHV�GH�YLGD�GH�ORV�EDUULRV��HWF����2WUDV�]RQDV�GH�LQIOXHQFLD�IXHURQ�DOJXQRV�ED�
UULRV� EDUFHORQHVHV�� 6DQW� $GULj� GHO�%HVyV� R�%DGDORQD�� <�� DXQTXH� VX� SUHVHQFLD� HQ� HO�
iPELWR�REUHUR�IXH�HVSHFLDOPHQWH�DPSOLD��VXV�SXQWRV�IXHUWHV�GH�LPSODQWDFLyQ�ORV�FRQV�
WLWX\HURQ�ORV�VHFWRUHV�GHO�0HWDO�\�$UWHV�*UiILFDV��
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6X�SRVLFLRQDPLHQWR�WHyULFR�IXH�GLYHUVR�\�HQ�pO�VH�DJUXSDEDQ�GLYHUVDV�PDQHUDV�GH�
HQWHQGHU�HO�DQWLDXWRULWDULVPR�R�HO�UHQRYDGR�HVStULWX�OLEHUWDULR��GH�KHFKR�HQWUH�ORV�*2$�
GH�6DQWD�&RORPD�R�ORV�*2$�GH�%DUFHORQD�KDEtDQ�OD]RV�GH�FRRUGLQDFLyQ�SRFR�HVWUXFWX�
UDGRV��OR�TXH�LQGLFD�OD�DXWRQRPtD�GH�ORV�JUXSRV�FRPR�WDOHV���'H�OD�FUtWLFD�DO�OHQLQLVPR��
SDVDQGR�SRU�OD�LQWHQFLyQ�GH�FUHDU�XQD�RUJDQL]DFLyQ�DXWyQRPD�GH�WUDEDMDGRUHV��KDVWD�
OOHJDU�D� OD�UHFRQVWUXFFLyQ�GH�OD�&17��VH�PDQWXYR�XQD�VHULH�GH�GHEDWHV�GHQWUR�GH�ORV�
JUXSRV�TXH�ORV�FRQVROLGDURQ�\�OHV�IDFLOLWy�OD�DSHUWXUD�D�OR�GLYHUVR�GHO�PXQGR�OLEHUWDULR�
GH�DTXHOOD�pSRFD��

�
)5(17(�6,1',&$/,67$�5(92/8&,21$5,2��)65��
*UXSRV�TXH�RSWDEDQ�SRU�XQD�SRVLFLyQ��GHQWUR�GH�ORV�JUXSRV�OLEHUWDULRV��HQ�OD�OtQHD�GH�
FUHDU�XQ�SDUWLGR�VLQGLFDOLVWD�OLEHUWDULR��6X�DSDULFLyQ�VH�UHPRQWD�D�ORV�LQLFLRV�GH�������
3XEOLFy�XQD�UHYLVWD��TXH�VH�OODPy�/XFKD�3HUPDQHQWH��GH�OD�FXDO�H[WUDHPRV�DOJXQRV�Si�
UUDIRV��

�
/D�VRFLHGDG�TXH�TXHUHPRV�\�SRU�OD�TXH�OXFKDPRV�HQIUHQWiQGRQRV�SHUPDQHQWHPHQWH�
FRQ� ORV�GHIHQVRUHV�GHO� RUGHQ�HVWDEOHFLGR��KD�GH�EDVDUVH�� D� WRGRV� ORV�QLYHOHV�� HQ� OD�
$872*(67,Ð1�� HQWHQGLGD� HQ� XQ� VHQWLGR� DPSOLR�� DXWRJHVWLyQ� HFRQyPLFD� \� DXWRJHV�
WLyQ�VRFLDO��\�HVWR�UHTXLHUH�SUHYLDPHQWH�OD�H[SURSLDFLyQ�GH�OD�WLHUUD�\�GH�ODV�HPSUHVDV�
D�OD�EXUJXHVtD�\�OD�WRPD�GH�SRVHVLyQ�GLUHFWD�GH�HVWRV�PHGLRV�GH�SURGXFFLyQ�SRU�SDUWH�
GH�ORV�REUHURV�TXH�ORV�WUDEDMDQ����
�

+XER�RWURV�JUXSRV�OLEHUWDULRV�\�DQWLDXWRULWDULRV�TXH�IXQFLRQDURQ�HQ�HO�iPELWR�GH�WRGR�
HO�(VWDGR�HVSDxRO��FRPR��SRU�HMHPSOR��0RYLPLHQWR�2EUHUR�$XWRJHVWLRQDULR��02$���/L�
EHUDFLyQ��JUXSR�YLQFXODGR�D�ORV�FtUFXORV�TXH�HVWDEDQ�DOUHGHGRU�GH�OD�(GLWRULDO�=<;�\�
TXH�WXYR�JUDQ�LPSRUWDQFLD�HQ�OD�GLIXVLyQ�GHO�SHQVDPLHQWR�PDU[LVWD�\�DQDUTXLVWD��R�HO�
&5$6��&RPXQDV�5HYROXFLRQDULDV�GH�$FFLyQ�6RFLDOLVWD���TXH�DFWXDED�HQ�$VWXULDV�\�$Q�
GDOXFtD��

(VWRV�JUXSRV�FRPR�WDO�QR�VH�LQWHJUDURQ�HQ�XQ�SULQFLSLR�HQ�OD�GLQiPLFD�GH�UHFRQV�
WUXFFLyQ�GH�OD�&17�HQ�������SHUR�PXFKRV�GH�VXV�PLOLWDQWHV�IXHURQ�FRQ�HO�WLHPSR�GHUL�
YDQGR�KDFLD�HOOD�FRPR�OXJDU�RSHUDWLYR�GH�VX�WUDEDMR�VLQGLFDO��

�
�

(678',$17(6�<�/,%(57$5,602�
�
6H�WHQGUtD�TXH�DILUPDU�TXH�MXQWR�FRQ�HO�PRYLPLHQWR�REUHUR�\�ORV�PRYLPLHQWRV�DVRFLDWL�
YRV�YHFLQDOHV��HO�PRYLPLHQWR�HVWXGLDQWLO�HQ�LQVWLWXWRV�GH�HQVHxDQ]D�PHGLD�\�HQ�XQLYHU�
VLGDGHV�IXH�RWUD�SODVPDFLyQ�PiV�GH�OD�OXFKD�VRFLDO�DQWLIUDQTXLVWD�HQ�HO�(VWDGR�HVSD�
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xRO��LQFLGLHQGR�GH�PDQHUD�LPSRUWDQWH�GHVGH�ILQDOHV�GH�ORV�DxRV�VHVHQWD�KDVWD�OD�PXHU�
WH�GHO�'LFWDGRU��

(O�PRYLPLHQWR�HVWXGLDQWLO�HQ�&DWDOXxD�VH�SODQWHD��\D�HQ������� OD�FUHDFLyQ�GH�XQ�
6,1',&$72�'(02&5É7,&2�'(�(678',$17(6�'(�/$�81,9(56,'$'�'(�%$5&(/2�
1$� �6'(8%�� TXH� VHD� FDSD]� GH� URPSHU� FRQ� OD� HVWUXFWXUD� EXURFUiWLFD� GHO� VLQGLFDWR�
´REOLJDWRULRµ�GHO�UpJLPHQ��HO�6,1',&$72�(63$f2/�81,9(56,7$5,2��6(8���

(O�6(8�HUD�XQD�RUJDQL]DFLyQ�GHSHQGLHQWH�GHO�PLVPR�(VWDGR�IUDQTXLVWD�\�TXH�VH�IL�
QDQFLDED�PHGLDQWH�XQD�´FXRWDµ�TXH�VDOtD�GH�OD�PDWUtFXOD�GH�ORV�DOXPQRV�GH�OD�8QLYHU�
VLGDG��OR�TXH�OH�GDED�RSFLyQ�D�WHQHU�ORFDOHV�\�XQD�FLHUWD�HVWUXFWXUD�DGPLQLVWUDWLYD�SD�
UD�UHVROYHU�SUREOHPDV�SXQWXDOHV�GH�ORV�HVWXGLDQWHV��

8QD�GH� ODV�SULPHUDV�DFFLRQHV�TXH�VH�SODQWHy�HO�6'(8%�IXH�HO� UHFKD]R�D�SDJDU� OD�
FXRWD�DO�6(8��SRU�VX�FDUiFWHU�REOLJDWRULR�\�SRUTXH�GLFKR�VLQGLFDWR�QR�UHSUHVHQWDED�QL�
HQ�ODV�IRUPDV�QL�HQ�HO�HVStULWX�OD�YLVLyQ�TXH�WHQtDQ�ORV�HVWXGLDQWHV�GH�OD�8QLYHUVLGDG�
TXH�TXHUtDQ��(VWD�DFFLyQ�GH�´GHVREHGLHQFLD�FLYLOµ��FRQ�UHODFLyQ�D�XQR�GH�ORV�SLODUHV�GHO�
VLQGLFDOLVPR�IDVFLVWD�HQ�OD�8QLYHUVLGDG��IXH�GH�JUDQ�p[LWR��GHPRVWUiQGRVH�HQ�ORV�DxRV�
YHQLGHURV� OD� ODERU�GH�GHVJDVWH�TXH� UHDOL]DURQ� ORV�HVWXGLDQWHV�HQ� OD�GHVHVWDELOL]DFLyQ�
GHO�UpJLPHQ�IUDQTXLVWD��

(O�6'(8%�LED�WRPDQGR�IXHU]D�\�VH�RUJDQL]DED�GH�IRUPD�UDGLFDOPHQWH�GLVWLQWD�D�OR�
TXH� HUD� HO� 6(8�� (VWUXFWXUDV� GHPRFUiWLFDV� \� KRUL]RQWDOHV�� DXWRRUJDQL]DFLyQ�� IXQFLR�
QDPLHQWR�DELHUWR�\�SOXUDOLVWD��GHOHJDGRV�GH�FXUVR�\�GH�IDFXOWDGHV��FRRUGLQDFLyQ�HQWUH�
HOORV����,QFOXVR�KXER�OD�WHQWDWLYD�GH�KDFHU�S~EOLFR�HQ�OD�SUHQVD�LQWHUQDFLRQDO�OD�FRQVWL�
WXFLyQ�IRUPDO�GHO�6'(8%�HO���GH�PDU]R�GH������HQ�HO�FRQYHQWR�GH�ORV�&DSXFKLQRV�GH�
6DUULj�HQ�%DUFHORQD��$O�DFWR�DVLVWLHURQ�TXLQLHQWDV�SHUVRQDV��TXH�UHSUHVHQWDEDQ�D�ORV�
GHOHJDGRV�GHO�VLQGLFDWR�\�D�DOJXQRV�LQWHOHFWXDOHV�DQWLIUDQTXLVWDV��/D�$VDPEOHD�IXH�UH�
SULPLGD�\�PXFKRV�GH�ORV�DVLVWHQWHV�IXHURQ�GHWHQLGRV�SRU�OD�SROLFtD��(VWH�DFWR�IXH�FRQR�
FLGR�SRSXODUPHQWH�FRPR�OD�&DSXFKLQDGD�\�WXYR�JUDQ�UHVRQDQFLD�HQ�DPELHQWHV�GHO�LQ�
WHULRU�\�GHO�H[WUDQMHUR��KDVWD�HO�SXQWR�TXH�HO�UpJLPHQ�WXYR�TXH�H[FDUFHODU�D�WRGRV�ORV�
GHWHQLGRV�SRU�OD�SUHVLyQ�VRFLDO�H[WUDXQLYHUVLWDULD��

,JQDFLR�)HUQiQGH]�GH�&DVWUR�HQ�VX� OLEUR��'H�ODV�&RUWHV�GH�&iGL]�DO�SRVIUDQTXLVPR�
�����������OLEUR�EiVLFR�HQ�HO�DQiOLVLV�SROtWLFR�GHO�SUHVHQWH�WUDEDMR��KL]R�XQD�YDORUDFLyQ�
GH� OR�TXH�VXSRQtD�HO�PRYLPLHQWR�HVWXGLDQWLO� HQ�HO�(VWDGR�HVSDxRO� HQ�DTXHOOD�pSRFD��
TXH�SDVDPRV�D�FLWDU��

�
����VREUH�HVWDV�GRV�YHUWLHQWHV��HO�GHVPRURQDPLHQWR�GHO�6(8�\�OD�YLROHQFLD�UHSUHVLYD�GH�
ODV�IXHU]DV�GHO�RUGHQ��HO�PRYLPLHQWR�HVWXGLDQWLO�VH�UDGLFDOL]D�\�DPSOtD��KDVWD�TXH�HQ�
�����FRLQFLGHQWH�FRQ�OD�VXEYHUVLyQ�HVWXGLDQWLO�HQ�HO�PXQGR��HO�PD\R�IUDQFpV�HV�HO�H[�
SRQHQWH�PiV� HOHYDGR�GH� HVWH� KHFKR�� FRQVWLWX\H� XQR�GH� ORV� SUREOHPDV�SROtWLFRV�PiV�
JUDYHV�SRU�ORV�TXH�DWUDYLHVD�HO�IUDQTXLVPR����
/D�FXHVWLyQ� WLHQH� LPSRUWDQFLD��DO�PHQRV�GHVGH�XQ�SXQWR�GH�YLVWD�GH�DQiOLVLV� WHyULFR��
\D�TXH�SRQH�GH�PDQLILHVWR�TXH� OD�SpUGLGD�SURJUHVLYD�GHO�FDUiFWHU� UHYROXFLRQDULR�GHO�
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PRYLPLHQWR�WUDGLFLRQDO�REUHUR��HO�TXH�GLULJHQ�ORV�SDUWLGRV�FRPXQLVWDV��KD�OOHJDGR�D�XQ�
SXQWR�HQ�HO� TXH� OD�SUHVLyQ� UHYROXFLRQDULD�TXH�JHQHUD� OD�RSUHVLyQ�FDSLWDOLVWD�VH�GHV�
SOD]D�D�QXHYRV�HVSDFLRV�\�VH�H[SUHVD�SRU�GLVWLQWRV�SURWDJRQLVWDV����
�

/D�LQVXUJHQFLD�GHO�PRYLPLHQWR�HVWXGLDQWLO�WHQGUi�VX�HFR�PiV�VRQDGR�HQ�ORV�DFRQWHFL�
PLHQWRV�GH�0D\R�GH�������HQ�GLYHUVRV�OXJDUHV�GHO�PXQGR�TXH�H[SUHVDEDQ�IXQGDPHQ�
WDOPHQWH�HO�GHVHR�GH�FDPELR�HQ�OR�LQGLYLGXDO�\�HQ�OR�VRFLDO��6L�HQ�&DWDOXxD�\�HQ�HO�UHVWR�
GHO�(VWDGR�HVWH�PRYLPLHQWR�QR�SXGR�SODVPDUVH�HQ�WRGD�VX�DPSOLWXG�IXH�GHELGR�DO�FD�
UiFWHU�GLFWDWRULDO�GHO�UpJLPHQ��OR�FXDO�UHWDUGy�HO�VXUJLPLHQWR�GH�XQD�QXHYD�´FXOWXUDµ�GH�
OD�MXYHQWXG��6LQ�HPEDUJR�ODV�UD]RQHV�GH�WLSR�VRFLROyJLFR�GHO�FRPSRUWDPLHQWR�HVWXGLDQ�
WLO�TXH�RSHUDEDQ�HQ�3DUtV�R�5RPD�HUDQ�PX\�SDUHFLGDV�D�ODV�TXH�RSHUDEDQ�HQ�%DUFHOR�
QD�R�0DGULG��

/D�GLIHUHQFLD�IXQGDPHQWDO�VHUi�GH�RUGHQ�FURQROyJLFR��OD�OXFKD�HVWXGLDQWLO�HQ�HO�(V�
WDGR�HVSDxRO�GXUy��HQ�FLHUWR�PRGR��GHVGH������KDVWD�OD�PXHUWH�GH�)UDQFR���������FRQ�
WLQXy�WDPELpQ�GXUDQWH�WRGD�OD�pSRFD�GH�WUDQVLFLyQ�\��DXQTXH�VL�ELHQ�IXH�XQ�PRYLPLHQ�
WR�GH�PHQRU� FDUJD�XWySLFD�SXQWXDO��PDQWXYR�XQD�SRVWXUD�GH�JUDQ� LQVLVWHQFLD�HQ� OD�
GHVHVWUXFWXUDFLyQ�GHO�UpJLPHQ�IUDQTXLVWD�\�HQ�OD�FUtWLFD�KDFLD�OD�IDOWD�GH�OLEHUWDGHV�TXH�
OD�VRFLHGDG�JHQHUDED��

6XV�FRQWLQXDV�PDQLIHVWDFLRQHV��\D�IXHUD�SRU�FXHVWLRQHV�GH�WLSR�UHLYLQGLFDWLYR�DFD�
GpPLFR��\D�IXHUD�SRU�OD�UHODFLyQ�FRQ�ORV�PRYLPLHQWRV�SROtWLFRV�\�VX�VROLGDULGDG�FRQ�ORV�
PRYLPLHQWRV�VRFLDOHV�DQWLIUDQTXLVWDV��KL]R�GH�OD�8QLYHUVLGDG�XQR�GH�ORV�OXJDUHV�FHQ�
WUDOHV�GH�OD�LQVXPLVLyQ�DO�VLVWHPD��

'HVGH�VXV�LQLFLRV��OD�H[SUHVLyQ�SROtWLFD�GHO�PRYLPLHQWR�HVWXGLDQWLO�IXH�SOXUDO�\�GL�
YHUVD��'H�KHFKR�VHUtD�HQ�OD�8QLYHUVLGDG�\�HQ�ORV�PRYLPLHQWRV�GH�HVWXGLDQWHV�GRQGH�ORV�
QXHYRV�JUXSRV�GH�L]TXLHUGDV�WHQGUtDQ�XQ�FDPSR�DERQDGR�D�VXV�WHVLV�SROtWLFDV��/D�DFWL�
WXG�GH�JUXSRV�GH�HVWXGLDQWHV�HQ�XQ�LQWHQWR�GH�EXVFDU�XQ�UHHQFXHQWUR�FRQ�ODV�HVHQFLDV�
OHQLQLVWDV��FUH\HQGR�VHU�OD�YDQJXDUGLD�GH�DOJXQRV�PRYLPLHQWRV��DVt�FRPR�OD�DSOLFDFLyQ�
FRUUHFWD�GHO�´SDUWLGR�JXtDµ�GH�OD�UHYROXFLyQ�SUROHWDULD��VXEVLVWLUtD�GXUDQWH�WRGD�HVWD�ID�
VH�GH�DJLWDFLyQ�HVWXGLDQWLO��

(O�QXHYR�PRYLPLHQWR�OLEHUWDULR�GHQWUR�GHO�PRYLPLHQWR�HVWXGLDQWLO�IXH�XQR�PiV�HQ�HO�
YDULDGR�SDQRUDPD�SROtWLFR� L]TXLHUGLVWD� TXH� LPSHUDED� HQ�DTXHOOD� pSRFD�HQ�&DWDOXxD��
([LVWtD�OD�)HGHUDFLyQ�$QDUTXLVWD�GH�(VWXGLDQWHV��TXH�PiV�WDUGH�HVWXYR�SUHVHQWH�HQ�OD�
UHFRQVWUXFFLyQ�GH� OD�&17��DVt�FRPR�GLYHUVRV�JUXSRV�FRPSURPHWLGRV�WDPELpQ�FRQ�ODV�
OXFKDV�XQLYHUVLWDULDV��'H�HQWUH�HOORV�FDEH�GHVWDFDU�HO�JUXSR�(VWXGLDQWHV�/LEHUWDULRV�GH�
&DWDOXxD��(/&��TXH��VXUJLGR�HQWUH�ORV�DxRV������\�������WHQtD�SUHVHQFLD�HQ�OD�8QLYHU�
VLGDG�&HQWUDO�GH�%DUFHORQD��)DFXOWDG�GH�)LORVRItD�\�/HWUDV��\�HQ�OD�(VFXHOD�GH�0DJLVWH�
ULR��DVt�FRPR�HQ�GLYHUVRV�LQVWLWXWRV�GH�%DUFHORQD��(V�XQ�JUXSR�TXH�VH�RULJLQD�GH�IRUPD�
´HVSRQWiQHDµ��TXH�FULWLFD�HO�PRGHOR�DXWRULWDULR�GH�ORV�SDUWLGRV�SROtWLFRV�GH�L]TXLHUGD�\�
UHIOHMD�VX�LGHDULR�HQ�ODV�FRUULHQWHV�OLEHUWDULDV�GHO�0D\R�GH������IUDQFpV��/OHJy�D�FRQWDU�
FRQ�FHUFD�GH�XQ�FHQWHQDU�GH�DILOLDGRV�\��DO�PDUJHQ�GH�VXV�DFWXDFLRQHV�HQ�ODV�OXFKDV�
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HVWXGLDQWLOHV�\�HQ�ODV�DVDPEOHDV��HUDQ�JUXSRV�TXH�VH�RULHQWDEDQ�D�SURWHJHU�ODV�PDQL�
IHVWDFLRQHV�HQ�FRQWUD�GH�OD�SRVLEOH�UHSUHVLyQ�SRU�SDUWH�GH�ORV�FXHUSRV�UHSUHVLYRV��3RV�
WHULRUPHQWH�� \D� HQ� ������ VH� FRRUGLQDURQ� FRQ� DOJXQRV� JUXSRV� TXH� UHFRQVWUXLUtDQ� OD�
&17�HQ�&DWDOXxD��FRPR�HUDQ�ORV�*2$�R�6ROLGDULGDG��

7DPELpQ�HQ�ODV�XQLYHUVLGDGHV�GH�0DGULG�VH�FXHQWD�FRQ�OD�SUHVHQFLD�GH�JUXSRV�GH�
LQVSLUDFLyQ� DQDUTXLVWD� R� OLEHUWDULD�� /D� UHYLVWD� IUDQFHVD� /D� /DQWHUQH� 1RLUH�� Q��� ��� GH�
PD\R�GH�������FRPHQWD�OD�LPSRUWDQFLD�GH�XQ�JUXSR�GHQRPLQDGR�ÉFUDWDV�TXH��D�SDUWLU�
GH�������DFW~D�HQ�GLFKDV�XQLYHUVLGDGHV��WHQLHQGR�FRPR�XQR�GH�VXV�UHIHUHQWHV�LGHROy�
JLFRV�HO�0RYLPLHQWR�6LWXDFLRQLVWD�IUDQFpV���

(O� QHROLEHUWDULVPR� SRVWPD\R� DUUDLJDUtD� FRQ� IXHU]D� HQ� HO� PRYLPLHQWR� HVWXGLDQWLO��
WDQWR� HQ� VXV� SUiFWLFDV� RUJDQL]DWLYDV� DQWLDXWRULWDULDV� FRPR� HQ� HO� GLVFXUVR� GH� FUtWLFD�
KDFLD�OD�JULV�YLGD�FRWLGLDQD�TXH�HO�IUDQTXLVPR�LPSODQWDED�HQ�DTXHOORV�DxRV��

<�KDEODQGR�GH�XQD�QXHYD�FXOWXUD�GH�OD�MXYHQWXG��QR�VH�SXHGH�ROYLGDU�TXH�HQ�RFWX�
EUH�GH������VXUJH�OD�UHYLVWD�$MREODQFR��FUHDGD�SRU�XQ�JUXSR�GH�HVWXGLDQWHV�XQLYHUVLWD�
ULRV�GHVFRQWHQWRV�\�UDELRVDPHQWH�FUtWLFRV�FRQ�HO�HVWDEOLVKPHQW�FXOWXUDO�GH�OD�pSRFD��6L�
ELHQ�HVWDPRV�WRGDYtD�HQ�SOHQD�GLFWDGXUD�\D�VH�DGLYLQD�HQ�VXV�LQLFLRV�HO�SDSHO�FUtWLFR�
TXH�GHVHPSHxDUtD�FRQ�UHODFLyQ�D�OD�FXOWXUD��OD�SROtWLFD�\�OD�YLGD�FRWLGLDQD��DVt�FRPR�VX�
FRQFHSFLyQ�OLEHUWDULD��VLQ�DGVFULSFLRQHV�D�QLQJ~Q�JUXSR�LGHROyJLFR���R�VHD��OLEUH�\�VLQ�
DWDGXUDV��

�
�

6,78$&,Ð1�32/Ì7,&$�<�&5,6,6�'(/�)5$148,602�
�
'HVSXpV� GH� OD� GUDPiWLFD� FULVLV� SROtWLFD� SURYRFDGD� SRU� HO� GHVHQODFH� GHO� SURFHVR� GH�
%XUJRV��HQ�HQHUR�GH�������VH�HVSHUD�XQ�UiSLGR�ILQDO�GHO�UpJLPHQ�\�XQD�LQPHGLDWD�OL�
TXLGDFLyQ�GHO� IUDQTXLVPR��(O�GHFDLPLHQWR� ItVLFR�GHO�GLFWDGRU�VH�KDEtD�SXHVWR�HQ�HYL�
GHQFLD�HQ�VX�EUHYH�DSDULFLyQ�HQ�ODV�SDQWDOODV�GH�WHOHYLVLyQ�SDUD�DQXQFLDU��HQ�VX�LQ�
WHUYHQFLyQ� GH� ILQ� GH� DxR�� OD� FRQPXWDFLyQ� GH� ODV� SHQDV� GH� PXHUWH� GLFWDGDV� SRU� HO�
WULEXQDO�PLOLWDU��,JQDFLR�)HUQiQGH]�GH�&DVWUR���
�

(VWH� SiUUDIR� GHO� DXWRU� DQXQFLD�� FRQ� H[FHVR� GH� RSWLPLVPR�� HO� GHUUXPEH� SROtWLFR� GHO�
IUDQTXLVPR��TXH�SDUHFtD�LQHYLWDEOH�GHVSXpV�GH�ODV�PRYLOL]DFLRQHV�DQWLIUDQTXLVWDV�GX�
UDQWH�HO�SURFHVR�GH�%XUJRV��

'H�KHFKR��HO�GHVDUUROOR�GH�ORV�DFRQWHFLPLHQWRV�SROtWLFRV�KDVWD�OD�PXHUWH�GHO�'LFWD�
GRU�DQXQFLDED�PiV�ELHQ�XQ�´HQTXLVWDPLHQWRµ�GHO�EORTXH�GRPLQDQWH��GRJPiWLFRV�\�UH�
IRUPLVWDV�� HQ� SRVLFLRQHV� DXWRULWDULDV� \� UHSUHVLYDV� FRPR� UHDFFLyQ� GHIHQVLYD� DQWH� HO�
DYDQFH�FDGD�YH]�PiV�DPSOLR�GH�ORV�PRYLPLHQWRV�VRFLDOHV�DQWLIUDQTXLVWDV��

6LJDPRV�D�)HUQiQGH]�GH�&DVWUR�HQ�VX�DQiOLVLV��
�



� ��

/RV�YHFLQRV��ORV�WUDEDMDGRUHV�\�ORV�HVWXGLDQWHV��GXUDQWH�WRGR�HO�SHUtRGR�TXH�SUHFHGH�D�
OD�PXHUWH�GH�)UDQFR�\�TXH� FRQVWLWX\H�HO�SUROHJyPHQR�GHO� FDPELR��VRQ�SURWDJRQLVWDV�
GH�ODV�PRYLOL]DFLRQHV�TXH�GH�IRUPD�SHUPDQHQWH�GHVERUGDQ�ORV�DFRQWHFLPLHQWRV�SROtWL�
FRV�\�FUHDQ�XQ�FOLPD�GH�LQWUDQTXLOLGDG��GH�H[SHFWDWLYDV�\�GH�GHVDVRVLHJR�TXH�DJXGL�
]D�OD�FULVLV�GHO�UpJLPHQ��
/D�SUHVHQFLD�GH�HVWH�HOHPHQWR�SRSXODU�\�VX�UHODFLyQ�FRQ�OD�OXFKD�SROtWLFD�TXH�UHDOL]DQ�
ODV�RUJDQL]DFLRQHV�\�ORV�SDUWLGRV�HV�XQR�GH�ORV�SXQWRV�FX\R�DQiOLVLV�GXUDQWH�HVWH�SH�
UtRGR�SXHGH�HVFODUHFHU�ORV�WpUPLQRV�HQ�ORV�TXH�HO�FDPELR�VH�YD�D�SURGXFLU�HQ�HO�SHUtR�
GR� VLJXLHQWH�� 6H� WUDWD�� GHVGH� OXHJR�� '(� /$6� 25*$1,=$&,21(6� '(�0$6$6� &202�
,167580(1726�'(�0(',$&,Ð1�(175(�/$6�&$3$6�0,125,7$5,$6��25*$1,=$'$6�
(1�3$57,'26�<�(1�(/�029,0,(172��<�(/�&21-8172�'(�/$�32%/$&,Ð1����
�

¢4Xp�SDSHO�MXJDUtDQ�HQ�&DWDOXxD�HVWRV�PRYLPLHQWRV�VRFLDOHV��GHWHUPLQDQWHV�HQ�HO�SUR�
FHVR�GH�GHVFRPSRVLFLyQ�GHO�UpJLPHQ"�6HJ~Q�6HEDVWLiQ�%DOIRXU��

�
'H�ORV�PRYLPLHQWRV�GH�SURWHVWD�HQ�(VSDxD�HQWUH������������QLQJXQR�FRQVLJXLy�WDQWR�
UHVSDOGR�SRSXODU�FRPR�HO�GH�&DWDOXxD��6H�SRGUtD�GHFLU�TXH�HQ�ORV�DxRV�VHWHQWD�%DUFH�
ORQD�VH�FRQYLUWLy�HQ�OD�FDSLWDO�GH�OD�RSRVLFLyQ�D�OD�GLFWDGXUD��(Q������VH�KDEtD�WUDV�
ODGDGR�DOOt�HO�FXDUWHO�JHQHUDO�GH�ODV�FODQGHVWLQDV�&RPLVLRQHV�2EUHUDV�GHVSXpV�GH�OD�
GHWHQFLyQ��HQ�0DGULG��GHO�FRPLWp�FRRUGLQDGRU�GH�OD�RUJDQL]DFLyQ�HVWDWDO��1R�IXH�WDQWR�
SRUTXH� ORV� OtGHUHV�FDWDODQHV�HOXGLHUDQ�SRU�FDVXDOLGDG�OD�UHGDGD�SROLFLDO�FRPR�SRU�HO�
UHFRQRFLPLHQWR�GH�OD�PD\RU�VROLGH]�GH�ODV�&RPLVLRQHV�2EUHUDV�GH�%DUFHORQD�UHVSHFWR�
D�FXDOTXLHU�RWUR�VLWLR�GH�(VSDxD�HQ�DTXHO�PRPHQWR��7DPELpQ�IXH�HQ�&DWDOXxD�GRQGH�
VH�FUHy�HO�~QLFR�IUHQWH�SROtWLFR�DPSOLR�FRQ�XQ�VRSRUWH�DUUDLJDGR��OD�$VVHPEOHD�GH�&D�
WDOXQ\D��IXQGDGD�HQ���������
�

'H�WRGDV�PDQHUDV��QR�SRGHPRV�ROYLGDU�HO�SDSHO�FDGD�YH]�PiV�GHFLVLYR�TXH�MXJDED�HO�
DQWLIUDQTXLVPR�HQ�HO�3DtV�9DVFR��FRPELQDQGR�XQD�DFFLyQ�GH�PRYLOL]DFLyQ�VRFLDO�MXQWR�
D�XQ�DFWLYLVPR�DUPDGR��(7$��SHUVLVWHQWH�HQ�VXV�DFFLRQHV�FRQWUD�HO�DSDUDWR�UHSUHVLYR�
GHO�(VWDGR��

/D�FULVLV�GH�JRELHUQR�GHO� IUDQTXLVPR� IXH�VDOGDGD�FRQ�HO�QRPEUDPLHQWR�FRPR�-HIH�
GHO�*RELHUQR�GHO�DOPLUDQWH�&DUUHUR�%ODQFR�HO���GH� MXQLR�GH�������3DUHFtD�TXH�HUD� OD�
SHUVRQD� FDSD]� GH� DXQDU� ODV� GLYHUVDV� IXHU]DV� GHO� UpJLPHQ� SDUD� XQ� IUDQTXLVPR� VLQ�
)UDQFR��

/D�GXUDFLyQ�GH�HVWH�JRELHUQR�IXH�PX\�FRUWD�GHELGR�DO�DWHQWDGR�TXH�FDXVy�OD�PXHUWH�
GHO�FLWDGR�DOPLUDQWH�HQ�0DGULG�HO����GH�GLFLHPEUH�GH�������(O�DWHQWDGR�IXH�OOHYDGR�D�
FDER�SRU�(7$�GHPRVWUDQGR�VX�FDSDFLGDG�GH�DFFLyQ�DOOHQGH�GHO�3DtV�9DVFR��(O�PD]D]R�
SROtWLFR�TXH�SURGXMR�HVWH�DWHQWDGR�VREUH�HO�TXH�SDUHFtD�HO�UHFDPELR�QDWXUDO�GHO�SRVW�
IUDQTXLVPR� DFHOHUy� ODV� GLYLVLRQHV� HQWUH� ORV� GLYHUVRV� EORTXHV� \� JUXSRV� GH� SUHVLyQ� O�
IUDQTXLVWDV��
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$O�*DELQHWH�GH�&DUUHUR�OH�VXFHGLy�HO�*RELHUQR�GH�$ULDV�1DYDUUR����GH�HQHUR�GH�������
TXH�D�WUDYpV�GHO�IDPRVR�´HVStULWX�GHO����GH�IHEUHURµ�LQWHQWDED�UHYLWDOL]DU�ORV�PHFDQLV�
PRV�SDUWLFLSDWLYRV�GHQWUR�GH� OR�TXH�VH�GHQRPLQDED�´GHPRFUDFLD�RUJiQLFDµ��DVt�FRPR�
XQ�LQWHQWR�GH�WtPLGD�DSHUWXUD�KDFLD�ORV�VHFWRUHV�UHIRUPLVWDV�GHO�UpJLPHQ��3HUR�GH�FDUD�
D�OD�VRFLHGDG��HO�JRELHUQR�$ULDV�PRVWUy�VX�YHUGDGHUD�LPDJHQ�DXWRULWDULD�FRQ�HO�DVHVL�
QDWR�D�JDUURWH�YLO�GH�6DOYDGRU�3XLJ�$QWLFK�\�+HLQ]�&KH]�HQ�&DWDOXxD��GHVR\HQGR� ODV�
PXHVWUDV�GH�VROLGDULGDG�\� ODV�SHWLFLRQHV�GH�FOHPHQFLD�TXH��WDQWR�GHVGH�HO�H[WUDQMHUR�
FRPR�GHVGH�HO�SURSLR�LQWHULRU�GHO�(VWDGR�HVSDxRO��VH�H[SUHVDEDQ�FRQ�LQVLVWHQFLD��

/D�HVSLUDO�´DFFLyQ�UHSUHVLyQ�DFFLyQµ�\D�QR�GHVDSDUHFHUtD�KDVWD�OD�PXHUWH�GH�)UDQ�
FR��HQWUH�XQD�RSRVLFLyQ�DQWLIUDQTXLVWD�FDGD�YH]�PiV�GXHxD�GH�OD�FDOOH�\�XQ�*RELHUQR�
TXH�VROR�SDUHFtD�FRQRFHU�OD�UHSUHVLyQ�FRPR�VDOLGD�HILFD]�D�VX�SpUGLGD�GH�DXWRULGDG��

6HxDODPRV�HO�DQiOLVLV�TXH�KDFH�,JQDFLR�)HUQiQGH]�GH�&DVWUR�GH�HVWD�pSRFD��
�
���� (VWD� HVFDODGD� GH� YLROHQFLDV� OOHYD� DO� JRELHUQR� D� GHFODUDU�PDWHULD� UHVHUYDGD� WRGR�
FXDQWR�VXFHGH�HQ�HO�3DtV�9DVFR�\�D�UHVWDEOHFHU�OD�FHQVXUD�SUHYLD�HQ�WRGR�HO�(VWDGR��
'HO����GH�DEULO� DO� ���GH�PD\R�\�HQ� ODV�SURYLQFLDV�GH�9L]FD\D�\�*XLS~]FRD�VH�KDQ�
SURGXFLGR�PiV�GH�������GHWHQFLRQHV�\�GH�HOODV�PiV�GH�����SHUVRQDV�HVWiQ�WRGDYtD�
UHWHQLGDV�HQ�ODV�FRPLVDUtDV�HQ�HVWD�~OWLPD�IHFKD��'D�XQD�LGHD�GH�OD�YLROHQFLD�GHVHQ�
FDGHQDGD� ORV� ��� PXHUWRV� TXH� VH� FRQWDELOL]DQ� KDVWD� HO� PHV� GH� RFWXEUH�� GH� HOORV� ��
PLHPEURV�GH�OD�)XHU]DV�GH�2UGHQ�3~EOLFR��)23�����PLOLWDQWHV�GH�(7$�\���GH�83*��D�
ORV�TXH�VH�DxDGHQ�RWUDV���SHUVRQDV�YtFWLPDV�GH�DWHQWDGRV�GH�(7$��D�HVWH�WUiJLFR�ED�
ODQFH�GH�OD�YLROHQFLD�VH�VXPDQ�ODV�&,1&2�(-(&8&,21(6�FRQ�ODV�TXH�HO�UpJLPHQ�FLH�
UUD�HO����GH�VHSWLHPEUH�HO� UHLQDGR�GH�)UDQFR��HO����GH�VHSWLHPEUH��VRQ�DMXVWLFLDGRV�
2WDHJXL��%DHQD�$ORQVR��3DUHGHV�0DQRW�´7[LTXLµ��*DUFtD�6DQ]�\�6iQFKH]�%UDYR��RWURV�
VHLV�FRQGHQDGRV�D�PXHUWH�VRQ�LQGXOWDGRV�HQ�HO�~OWLPR�PRPHQWR����
�

(V�HYLGHQWH�TXH�HO� IUDQTXLVPR�FRPR�VLVWHPD�QR�IXH�GHVWUXLGR�HQ�VX�WRWDOLGDG�SRU� OD�
RSRVLFLyQ�DQWLIUDQTXLVWD��)UDQFR�PXULy�HQ�OD�FDPD�\�GHMy�OD�KHUHQFLD�´GHO�DWDGR�\�ELHQ�
DWDGRµ� D� XQD� FODVH� SROtWLFD� TXH� OHJDED� ODV� SUHUURJDWLYDV� GH� VXFHVLyQ� HQ� HO� SUtQFLSH�
-XDQ�&DUORV��$�HOOR�KDEUtD�TXH�DxDGLU�RWUD�´YHUGDG�REMHWLYDµ�\�HV�TXH�HO�DQWLIUDQTXLVPR�
D� OD�PXHUWH�GH�)UDQFR�HUD� OR�VXILFLHQWHPHQWH�IXHUWH�FRPR�SDUD�SODQWHDU�XQD�IDVH�GH�
GHVJDVWH�TXH�QR�GHMDUD�DFWXDU�FRQ�IDFLOLGDG�D�ORV�KHUHGHURV�GHO�UpJLPHQ�IUDQTXLVWD��

(O�SHUtRGR�HQ�HO�TXH�HVWDED�HO�FDSLWDOLVPR�HQ�JHQHUDO��LQFOXLGR�HO�HVSDxRO��HQ�UHFH�
VLyQ�SRU�OD�FULVLV�GHO�SHWUyOHR�GHVGH�������KDFtD�TXH�pVWH�WXYLHUD�TXH�DFWXDU�FRQ�PHGL�
GDV�DQWLSRSXODUHV�KDFLD�ORV�VHFWRUHV�REUHURV��/D�PDJQLWXG�TXH�WHQtDQ�ORV�PRYLPLHQWRV�
REUHURV��YHFLQDOHV�\�HVWXGLDQWLOHV�KXELHUD�SURGXFLGR�XQD�OXFKD�IURQWDO��TXH�\D�VH�DWLV�
Ey�HQ�´OD�SULPHUD�WUDQVLFLyQµ��\�TXH�VLQ�OD�PHGLDFLyQ�SROtWLFD�TXH�VH�SURGXMR�KXELHUD�
SRGLGR�GHVHPERFDU�HQ�XQ�FDPELR�GH�PD\RUHV�SURSRUFLRQHV��

�
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