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/RV� VLHWH�PHVHV� GHO�*RELHUQR� GH�&DUORV�$ULDV�1DYDUUR� IXHURQ� ORV�PiV� ODUJRV�GH� OD�
WUDQVLFLyQ��)XH�XQ�WLHPSR�SHUGLGR�HQ�HO�FDPLQR�KDFLD�OD�GHPRFUDFLD��XQD�SURORQJDFLyQ�
H[WHQXDQWH�GHO�SDVDGR��FRQ�ODV�PLVPDV�FDUDV��ODV�PLVPDV�DQJXVWLDV��OD�PLVPD�LQFHU�
WLGXPEUH��3HUR�KDEtD�XQD�GLIHUHQFLD��\D�QR�HVWDED�)UDQFR��(VR��VLPSOHPHQWH�HVR��GH�
WHUPLQy�TXH�HQ�HVRV�VLHWH�PHVHV�VH�SURGXMHUDQ�DOJXQRV�KHFKRV�TXH�LEDQ�D�VHU�GHFLVL�
YRV�SDUD�WUD]DU�HO�IXWXUR�����&DUORV�(ORUGL��´0HPRULD�GH�OD�7UDQVLFLyQµ��(O�3DtV���������
�
�(QWUH�HO�SRGHU��VXUJLGR�GH�ODV�IXHU]DV�TXH�KDQ�GHIHQGLGR�GXUDQWH�FXDUHQWD�DxRV�XQ�
VLVWHPD� SROtWLFR� DXWRULWDULR�� \� OD� LPSODQWDFLyQ�GH� XQD�GHPRFUDFLD� UHDO� KD\�XQD� FRQ�
WUDGLFFLyQ� LQVDOYDEOH��<� HV� HVWD� FRQWUDGLFFLyQ�� HQ�SULQFLSLR�� OD� TXH� ODV� IXHU]DV�GH� OD�
RSRVLFLyQ�VH�GLVSRQHQ�D�DJXGL]DU�����(TXLSRV�GH�(VWXGLR���('(��3UXHED�GH�IXHU]D�HQ�
WUH�HO�UHIRUPLVPR�\�OD�UXSWXUD��(OtDV�4XHUHMHWD�(G����������
�

(O�SULPHU�JRELHUQR�TXH�VXUJLy�GHVSXpV�GH�OD�PXHUWH�GH�)UDQFR�\�SULPHUR�D�VX�YH]�GH�OD�
0RQDUTXtD�VHJXLUi�XQD�OtQHD�FRQWLQXLVWD��PDQLIHVWDGD�GH�IRUPD�FODUD�FRQ�OD�FRQILUPD�
FLyQ� HQ� HO� FDUJR�GHO� DQWHULRU� SUHVLGHQWH� GHO�*RELHUQR�GH� OD�~OWLPD� HWDSD�GH�)UDQFR��
&DUORV�$ULDV�1DYDUUR��6LQ�HPEDUJR��KD\�TXH�KDFHU�QRWDU�OD�SUHVHQFLD�GH�VHFWRUHV�UH�
IRUPLVWDV�GHQWUR�GHO�SURSLR� IUDQTXLVPR�TXH�EXVFDEDQ�VLWXDFLRQHV�TXH�VH�SODVPDUDQ�
FRQ�HO�WLHPSR�HQ�VLVWHPDV�SROtWLFRV�SDUHFLGRV�D�ODV�´GHPRFUDFLDV�HXURSHDVµ�RFFLGHQWD�
OHV��/RV�FDVRV�PiV�FODURV�VHUtDQ�ORV�GH�)UDJD��$UHLO]D��*DUULJXHV�R�5REOHV�3LTXHU��

(UD�XQ�JRELHUQR�VXUJLGR�SDUD�XQLU�D�ORV�GLYHUVRV�VHFWRUHV�GHO�IUDQTXLVPR��UHIRUPLV�
WDV�H�LQPRYLOLVWDV���TXH�DQWH�VLWXDFLRQHV�GH�IXHU]D�R�FRQIOLFWLYLGDG�VRFLDO�GHVDUUROODGDV�
SRU�OD�RSRVLFLyQ�DQWLIUDQTXLVWD��VH�FHUUDUtDQ�HQ�XQ�´DXWLVPRµ�UHSUHVRU�\�DXWRULWDULR��'H�
KHFKR��VL�TXHUtDQ�FDPELDU�HO�IUDQTXLVPR�R�PRGLILFDU�VX�PRGXV�YLYHQGL��HO�FDPLQR�TXH�
HOLJLHURQ�QR�IXH�HO�PiV�DGHFXDGR�\D�TXH�ORV�GLYHUVRV�JUXSRV�GH�SUHVLyQ�GHO�SURSLR�VLV�
WHPD�VH�DXWRDQXODEDQ�R�SDUDOL]DEDQ�HQWUH�Vt��QR�SHUPLWLHQGR�SXHV�JUDQGHV�DYDQFHV�HQ�
HO�WHUUHQR�GH�ODV�OLEHUWDGHV�LQGLYLGXDOHV�R�FROHFWLYDV�GH�ORV�SXHEORV�GHO�(VWDGR�HVSDxRO��

(Q�FXDQWR�D� OD�RSRVLFLyQ�SROtWLFD�DQWLIUDQTXLVWD��pVWD�HVWDED�HVWUXFWXUDGD�HQ�GRV�
SODWDIRUPDV��OD�-XQWD�'HPRFUiWLFD�\�OD�3ODWDIRUPD�GH�&RQYHUJHQFLD�'HPRFUiWLFD��TXH�
DJUXSDED�PD\RULWDULDPHQWH�D�OD�RSRVLFLyQ�SROtWLFD�D�OD�GLFWDGXUD��GHUHFKD��FHQWUR�H�L]�
TXLHUGDV�GHPRFUiWLFDV�MXQWR�FRQ�SHUVRQDOLGDGHV�LQGHSHQGLHQWHV�DQWLIUDQTXLVWDV���(V�
WRV�JUXSRV�VH�XQLUtDQ�SRVWHULRUPHQWH�HQ�OR�TXH�VH�OODPy�&RRUGLQDFLyQ�'HPRFUiWLFD�R�
SRSXODUPHQWH�´/D�3ODWDMXQWDµ��

/D�SURSXHVWD�TXH�HVWDV�GRV�SODWDIRUPDV�UHLYLQGLFDEDQ�HQ�XQ�SULQFLSLR�VXSRQtD�XQ�
FDPELR�VXVWDQFLDO�\�GH�´UXSWXUDµ�FRQ�HO�VLVWHPD�DXWRULWDULR�TXH�KDEtD�GRPLQDGR�HO�SD�
tV�GXUDQWH����DxRV��LQFOX\HQGR�HQ�HVD�WUDQVIRUPDFLyQ�D�OD�0RQDUTXtD�UHFLpQ�HVWUHQD�
GD��TXH�VH�YHtD�FRPR�XQ�GHVDUUROOR�FRQWLQXLVWD�GHO�IUDQTXLVPR��
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(Q�XQ�FRPXQLFDGR�SURSLR�HPLWLGR�FRQMXQWDPHQWH�SRU� OD�-XQWD�\� OD�3ODWDIRUPD�DO�
SRFR�GH�OD�PXHUWH�GHO�'LFWDGRU�VH�H[SUHVDED�HO�Q~FOHR�GH�VXV�UHLYLQGLFDFLRQHV�EiVLFDV��

�
²�,QPHGLDWD�OLEHUDFLyQ�GH�ORV�SUHVRV�SROtWLFRV�\�VLQGLFDOHV��
²�3OHQR�HMHUFLFLR�GH�ORV�GHUHFKRV�KXPDQRV�\�ODV�OLEHUWDGHV�S~EOLFDV���LEHUWDG�GH�UH�

XQLyQ��DVRFLDFLyQ�\�PDQLIHVWDFLyQ���
²�(MHUFLFLR�GH�GHUHFKRV�KLVWyULFRV�\� OLEHUWDGHV�SDUD� ODV�1DFLRQDOLGDGHV� �&DWDOXxD��

3DtV�9DVFR�\�*DOLFLD����
²�5XSWXUD�GHPRFUiWLFD�PHGLDQWH�OD�DSHUWXUD�GH�XQ�SURFHVR�FRQVWLWX\HQWH�TXH�OOHYD�

Ui�D�XQD�FRQVXOWD�SRSXODU�PHGLDQWH�HO�VXIUDJLR�XQLYHUVDO�SDUD�GHFLGLU�OD�IRUPD�GH�(V�
WDGR��0RQDUTXtD�R�5HS~EOLFD���DVt�FRPR�OD�IRUPD�GH�*RELHUQR��

�
/D�EDWDOOD� OLEUDGD�HQ�HVWRV�VLHWH�PHVHV��HQWUH� ORV�VHFWRUHV� LQPRYLOLVWDV�\� UHIRUPLVWDV�
GHO�IUDQTXLVPR�SRU�XQ�ODGR�\�ORV�VHFWRUHV�DQWLIUDQTXLVWDV�SRU�RWUR��WXYR�OXJDU�HQ�HVFH�
QDULRV�\�VLWXDFLRQHV�TXH�QR�VH�OLPLWDEDQ�D�OD�PHGLDFLyQ�SROtWLFD�R�DO�SXUR�´SDUORWHR�UH�
WyULFRµ��DXQTXH�KXELHUD�FRQWDFWRV�GH�DSUR[LPDFLyQ�HQWUH�GLYHUVRV�VHFWRUHV�GH�DPERV�
JUXSRV���

/D�FDOOH��OD�IiEULFD��OD�XQLYHUVLGDG��HO�LQVWLWXWR��HO�EDUULR��IXHURQ�ORV�OXJDUHV�GRQGH�
WXYR�OXJDU�OD�FRQIURQWDFLyQ��/D�FODVH�REUHUD��ORV�PRYLPLHQWRV�YHFLQDOHV��ORV�PRYLPLHQ�
WRV� SUR�DPQLVWtD�� ORV�PRYLPLHQWRV� SRSXODUHV� HQ� JHQHUDO�� ORV� HVWXGLDQWHV�� IXHURQ� ORV�
SURWDJRQLVWDV�GH�ODV�PRYLOL]DFLRQHV�TXH�VH�OOHYDURQ�D�FDER�SDUD�OD�GHIHQVD�GH�VXV�UHL�
YLQGLFDFLRQHV��

&RQ�HOOR�OD�UHIRUPD�$ULDV�TXHGy�UHOHJDGD�D�XQD�VLWXDFLyQ�GH�H[WUHPD�GHELOLGDG�TXH�
OD�DUULQFRQDUtD�KDVWD�H[WLQJXLUOD��

)XH�IDPRVD�SRU�H[FHVLYD�\�SUHSRWHQWH�OD�IUDVH�GH�)UDJD��DGVFULWR�DO�VHFWRU�UHIRUPLV�
WD�GHO� UpJLPHQ�� ´/$�&$//(�(6�0Ì$µ�� TXH�QRV� LQGLFD� FODUDPHQWH�GRQGH�VH� HVWDED� OL�
EUDQGR�OD�EDWDOOD�SROtWLFD�FUXFLDO�HQ�HVWD�IDVH��

$FHUFD�GH�ODV�UHLYLQGLFDFLRQHV�TXH�ORV�VHFWRUHV�SRSXODUHV�SURSRQtDQ��\�HQ�HVSHFLDO�
OD�FODVH�REUHUD��VH�GHEHUtD�GHFLU�TXH�VXV�UHLYLQGLFDFLRQHV�QR�SDVDURQ�HQ�PXFKRV�FDVRV�
GH�OXFKDV�SRU�PHMRUDV�VDODULDOHV��TXH�HUDQ�IUHQDGDV�SRU�OD�SROtWLFD�HFRQyPLFD�GHO�*R�
ELHUQR�UHSUHVHQWDGD�SRU�VX�PLQLVWUR�GH�(FRQRPtD��9LOODU�0LU��

/D�UHLYLQGLFDFLyQ�REUHUD�SRU� ODV�PHMRUDV�VDODULDOHV�\�HQ�FRQWUD�GH� ORV�SODQHV�HFR�
QyPLFRV�GHO�*RELHUQR�IXH��VLQ�GXGD��OD�EDWDOOD�PiV�SHUVLVWHQWH�\�OD�GH�PD\RU�PRYLOL]D�
FLyQ�VRFLDO�GXUDQWH�HVWD�IDVH��FUHDQGR�XQ�FOLPD�GH�GHVFRQWHQWR�VRFLDO�TXH�HO�*RELHUQR�
QR�HUD�FDSD]�GH�HUUDGLFDU�\�TXH�IDYRUHFtD�REMHWLYDPHQWH�DO�EORTXH�GH�OD�´RSRVLFLyQµ�HQ�
VX�EDWDOOD�SROtWLFD�D�FRUWR�SOD]R�FRQ�HO�*RELHUQR��

$�HVWD�UHLYLQGLFDFLyQ�REUHUD�EiVLFD�VH�XQtDQ��FLHUWDPHQWH��RWUDV�GH�VROLGDULGDG�GH�
FODVH�FRQ�ORV�GHVSHGLGRV�\�RWUDV�GH�YDJR�FRQWHQLGR�SROtWLFR�TXH�VH�UHIHUtDQ�D�ODV�OLEHU�
WDGHV�S~EOLFDV�\�VLQGLFDOHV��
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,JQDFLR�)HUQiQGH]�GH�&DVWUR�QRV�GHVFULEH� OD�VLWXDFLyQ�DOWDPHQWH�FRQIOLFWLYD�HQ� OD�
TXH�VH�HQFRQWUDED�0DGULG�GXUDQWH�HO�PHV�GH�HQHUR�GH�������

�
����HQ�GLFLHPEUH� �������VH� LQLFLDQ� ORV�FRQIOLFWRV�� ODV�KXHOJDV�\� ORV�FLHUUHV�SDWURQDOHV��
ORV�GHVSLGRV�\�ODV�VDQFLRQHV��ODV�UHVSXHVWDV�REUHUDV�\�ODV�LQWHUYHQFLRQHV�GH�ODV�IXHU�
]DV�GH�RUGHQ�S~EOLFR��DIHFWDQ�D�OD�UDPD�GHO�PHWDO�HQ�0DGULG�\�9L]FD\D�\�DO�VLHPSUH�
FRPEDWLYR� VHFWRU� GH� OD� FRQVWUXFFLyQ�� HQ� HQHUR� \� HQ� 0DGULG� HO� GtD� �� VH� SURGXFH� OD�
KXHOJD�GHO�0HWUR�\�XQ�VDOWR�FXDOLWDWLYR�HQ�HO�FRQIOLFWR�TXH�VH�H[WLHQGH�\�VH�JHQHUDOL]D�
D� WRGR�HO�FLQWXUyQ� LQGXVWULDO�GH� OD�FDSLWDO�\�GH�pVWH�SDVD�D�VHFWRUHV�GH�VHUYLFLRV�GHO�
FHQWUR�GH�OD�FLXGDG��%DQFD��6HJXURV��$UWHV�*UiILFDV��&RUUHRV�\�DXQ�OD�5(1)(�VH�XQHQ�
DO�PRYLPLHQWR��(O�GtD�����GtD�HQ�HO�TXH�HO�PRYLPLHQWR�KD�DOFDQ]DGR�VX�SXQWR�PiV�DO�
WR��HO�SDUR�DIHFWD�D���������WUDEDMDGRUHV�HQ�0DGULG��FLIUD�WRGDYtD�PiV�VLJQLILFDWLYD�\�
SHOLJURVD�VL�VH�WLHQH�HQ�FXHQWD�TXH�OD�PRYLOL]DFLyQ�KD�SUHQGLGR�HQ�ORV�EDUULRV�REUHURV�
D�ORV�PRYLPLHQWRV�FLXGDGDQRV��D�ORV�FRPHUFLRV�\�D�ORV�EDUHV��FUHiQGRVH�XQ�FOLPD�GH�
H[SHFWDFLyQ�TXH�VXSHUD�FRQ�PXFKR�D�OD�PRWLYDFLyQ�HFRQyPLFD�TXH�KD�VHUYLGR�GH�SXQ�
WR�GH�SDUWLGD����
�

(VWH�DQiOLVLV�KHFKR�VREUH�OD�SURYLQFLD�GH�0DGULG�HQ�HQHUR�GH������HV�LQGLFDWLYR�GHO�QL�
YHO�GH�UHVSXHVWD�REUHUD�\�FLXGDGDQD�TXH�ODV�PRYLOL]DFLRQHV�LEDQ�DGTXLULHQGR��(O�PLV�
PR�QLYHO�GH�UHVSXHVWD�VH�JHQHUDOL]DUtD�WDPELpQ�HQ�HQHUR�\�IHEUHUR�HQ�OD�SURYLQFLD�GH�
%DUFHORQD��\�PiV�FRQFUHWDPHQWH�HQ�OD�]RQD�GHO�%DL[�/OREUHJDW��(Q�HO�3DtV�9DVFR�OD�VL�
WXDFLyQ�GH�FRQIOLFWLYLGDG�QR�VRODPHQWH�WHQtD�UHLYLQGLFDFLRQHV�VDODULDOHV�VLQR�RWUDV�GH�
FODUR�FRQWHQLGR�SROtWLFR��

6HUi�D�SULPHURV�GHO�PHV�GH�PDU]R�GH������FXDQGR�HQ�9LWRULD�VH�SURGXFH�HO�PD\RU�
HQIUHQWDPLHQWR�KDELGR�HQ�(VSDxD�HQWUH�ODV�)XHU]DV�GH�2UGHQ�3~EOLFR�\�ORV�WUDEDMDGR�
UHV��eVWRV�PDQWHQtDQ�GHVGH�HO�PHV�GH�IHEUHUR�XQD�IDVH�GH�KXHOJDV�TXH�KDEtD�FRPSRU�
WDGR��HQ�FRQVHFXHQFLD��FLHUUHV�SDWURQDOHV�\�VDQFLRQHV�ODERUDOHV��OD�HQYHUJDGXUD�GH�ORV�
FRQIOLFWRV�VH�KL]R�H[WHQVLYD�D�RWUDV�HPSUHVDV�GH�OD�FLXGDG�\�D�WRGR�HO�FLQWXUyQ�LQGXV�
WULDO��/D�PRYLOL]DFLyQ�HUD�WDQ�LQWHQVD�TXH�UD\DED�FRQ�OD�KXHOJD�JHQHUDO�GH�OD�FLXGDG�\�
JHQHUDED� WDO�VROLGDULGDG�FLXGDGDQD�TXH�KDFtD�SDWHQWH�KDVWD�TXp�SXQWR�HO�SXHEOR�GH�
9LWRULD�HVWDED�FODUDPHQWH�FRQ�ORV�KXHOJXLVWDV��

(O�GtD���GH�PDU]R�HO�SXHEOR�GH�9LWRULD�FRQYRFD�XQD�KXHOJD�JHQHUDO�\�OD�FHOHEUDFLyQ�
GH�XQD�DVDPEOHD�PDVLYD�HQ�XQD�LJOHVLD�GH�OD�FLXGDG��OD�SRVWXUD�GH�ODV�)23�GH�LQWHQWDU�
UHSULPLU�FXDOTXLHU�LQWHQWR�GH�DVDPEOHD�JHQHUDO��DXQTXH�IXHUD�HQ�OD�LJOHVLD��FUHD�XQD�
VLWXDFLyQ�PX\�WHQVD��SDVDQGR�GH�OD�XWLOL]DFLyQ�GH�JUDQDGDV�GH�KXPR�DO�XVR�GH�DUPDV�
GH� IXHJR��(O�EDODQFH�HQ� WpUPLQRV�GH�YLGDV�KXPDQDV�QR�SXGR�VHU�PiV� WUiJLFR��FLQFR�
WUDEDMDGRUHV�PXHUWRV�\�JUDQ�FDQWLGDG�GH�KHULGRV�SRU�GLVSDURV�GH�ODV�)23��(O�SXHEOR�
GH�9LWRULD� UHDFFLRQD�FRQ�UDELD�DQWH� WDPDxR�DWURSHOOR�GHVFDUJDQGR�VX� LUD�\�FRUWDQGR�
ODV�FDOOHV�FRQ�EDUULFDGDV��
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&XDQGR�GRV�GtDV�GHVSXpV�VRQ�HQWHUUDGRV�ORV�FDGiYHUHV�GH�ORV�WUDEDMDGRUHV�PXHU�
WRV����������SHUVRQDV�DFXGLUiQ�D�ORV�DFWRV�IXQHUDULRV�HQ�XQD�PDQLIHVWDFLyQ�GH�DXWpQ�
WLFR�GRORU�SRSXODU��

/D�UHDFFLyQ�GH�VROLGDULGDG�FRQ�ODV�YtFWLPDV�VH�H[WHQGLy�SRU�WRGR�HO�(VWDGR�HVSDxRO��
VLHQGR�HVSHFLDOPHQWH� LPSRUWDQWH�HQ�HO�3DtV�9DVFR��(O�GtD���GH�PDU]R�VH�GHFODUy�XQD�
KXHOJD�FDVL�JHQHUDO�HQ�9L]FD\D��PLHQWUDV�HQ�*XLS~]FRD�SDUDURQ���������WUDEDMDGRUHV�
\�HQ�1DYDUUD���������

(Q�GLYHUVRV�OXJDUHV�GHO�(VWDGR�HVSDxRO��FRPR�&DWDOXxD��$QGDOXFtD��0DGULG�\�RWUDV�
PXFKDV�FLXGDGHV�\�SXHEORV�GHO�SDtV�� VH�H[SUHVy� OD�VROLGDULGDG�KDFLD� ORV�DVHVLQDGRV�
PHGLDQWH�PDQLIHVWDFLRQHV�R�DFWRV�S~EOLFRV��

(VWD�JUDYH�VLWXDFLyQ�JHQHUDGD�SRU�HO�*RELHUQR�$ULDV�\�VX�PLQLVWUR�GHO�,QWHULRU�)UDJD�
,ULEDUQH�GHMy�WRFDGR�\�FDVL�KXQGLGR�HO�SUR\HFWR�GH�UHIRUPD�TXH�HVWRV�VHFWRUHV�UHSUH�
VHQWDEDQ��6L�OD�SURSXHVWD�GH�UHIRUPD�TXH�VH�SURSRQtD�SDUD�DEULU�\�HQVDQFKDU�ORV�PiU�
JHQHV�GH�OLEHUWDGHV�LQGLYLGXDOHV�\�FROHFWLYDV�\D�HUD�GH�SRU�Vt�HVWUHFKD�\�VH�KDFtD�D�XQ�
ULWPR�OHQWtVLPR�SRU�FRQWUDGLFFLRQHV�LQWHUQDV�GHO�SURSLR�*RELHUQR��HVWRV�WULVWHV�DFRQWH�
FLPLHQWRV�HQ�9LWRULD�GHMDURQ�DO�*RELHUQR�HQ�XQD�VLWXDFLyQ�GH�SUHFDULHGDG�S~EOLFD�GH�OD�
TXH�\D�QR�VH�SXGR�UHKDFHU��

(O�*RELHUQR�$ULDV�VH�DSR\DED�HQ�ORV�JUXSRV�GH�SUHVLyQ�GHO�IUDQTXLVPR��IXQGDPHQ�
WDOPHQWH�HO�(MpUFLWR�\�OD�3ROLFtD��DVt�FRPR�ORV�JUXSRV�GH�H[WUHPD�GHUHFKD�TXH�ORV�DSR�
\DEDQ�PHGLDQWH�OD�XWLOL]DFLyQ�GH�OD�IXHU]D�\�OD�YLROHQFLD�HQ�FRQWUD�GH�ORV�PLOLWDQWHV�DQ�
WLIUDQTXLVWDV��/RV�JUXSRV�HFRQyPLFRV�LPSRUWDQWHV�RVFLODEDQ�HQWUH�XQ�LQPRYLOLVPR�TXH�
OHV�KDEtD�GDGR� OD�HVWDELOLGDG�QHFHVDULD�SDUD�KDFHU�VXV�QHJRFLRV�\�XQ�HYROXFLRQLVPR�
TXH� OHV�VLWXDUD�GHQWUR�GH� OD�&((��DXQTXH�SDUD�HOOR� WXYLHUDQ�TXH� LQWURGXFLU�FDPELRV�
TXH� WUDQVIRUPDUDQ� ODV� LQVWLWXFLRQHV�SROtWLFDV�� FDPELDUOR� WRGR�SDUD�TXH�QDGD�FDPELH�
�HQ�OR�VXVWDQFLDO���

/D�5HYROXFLyQ�GH�ORV�&ODYHOHV��TXH�WXYR�OXJDU�HQ�HO�DxR������HQ�3RUWXJDO�\�URPSLy�
FRQ�OD�GLFWDGXUD�GH�6DOD]DU�D�WUDYpV�GH�XQ�JROSH�GH�(VWDGR�SRU�SDUWH�GH�XQ�VHFWRU�GH�
PRFUiWLFR�GH�VX�SURSLR�(MHUFLWR��0)$��\�TXH�KDEtD�DELHUWR�ODV�SXHUWDV�SDUD�XQD�SRVLEOH�
´UHYROXFLyQ�VRFLDOLVWDµ��OOHYDED�D�ORV�JUXSRV�GRPLQDQWHV�GHO�UpJLPHQ�GHO�(VWDGR�HVSD�
xRO�WDQWR�SROtWLFRV��HFRQyPLFRV�FRPR�PLOLWDUHV�D�XQD�DFWXDFLyQ�TXH�HQ�PXFKRV�FDVRV�
UD\DED�FRQ�HO�DWULQFKHUDPLHQWR��HO�´E~QNHUµ�VH�OH�OODPy�HQWRQFHV���

(Q�FXDQWR�DO�SDSHO�GHO�PRYLPLHQWR�SROtWLFR�DQWLIUDQTXLVWD�HQ�JHQHUDO��GHEHPRV�GH�
FLU�TXH�pVWH�´XWLOL]yµ�FRPR�SLH]DV�D�VX�IDYRU�ODV�PRYLOL]DFLRQHV�TXH�VH�JHQHUDURQ�HQ�HV�
WD�IDVH��VREUH�WRGR�GHVGH�ORV�SDUWLGRV�SROtWLFRV�GH�L]TXLHUGD��3&(�368&�\�RWURV��OR�TXH�
OHV�VLUYLy�SDUD�JDQDU�SRVLFLRQHV�HQ� ODV�SODWDIRUPDV�GH�PHGLDFLyQ�SROtWLFD� LQWHUFODVLV�
WDV��

'H�WRGDV�PDQHUDV�HO�PRYLPLHQWR�REUHUR�\�ORV�PRYLPLHQWRV�SRSXODUHV�\�HVWXGLDQWL�
OHV� HUDQ�PiV� SOXUDOHV� \� GLYHUVRV� TXH� HO� SDSHO� TXH� OH� TXHUtDQ� DWULEXLU� GHWHUPLQDGRV�
JUXSRV�SROtWLFRV��6XV�PRYLOL]DFLRQHV��HQ�PXFKRV�FDVRV�SODQWHDGDV�GH�IRUPD�DVDPEOHD�
ULD�\�SDUWLFLSDWLYD��GHVERUGDEDQ�HO�HVWUHFKR�PDUFR�GH�´FRUUHD�GH�WUDQVPLVLyQµ�TXH�VH�
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OHV�TXHUtD�DVLJQDU��6HxDOHPRV�VLQ�HPEDUJR�TXH�VDOYR�FRQWDGDV�H[FHSFLRQHV�HO�PRYL�
PLHQWR�REUHUR�´DXWyQRPRµ�QR�IXH�FDSD]�GH�OOHYDU�OD�LQLFLDWLYD�SROtWLFD�KDFLD�XQD�SRVL�
FLyQ�GRPLQDQWH�GHVGH�XQD�´ySWLFD�GH�FODVHµ�\�URPSHU�FRQ�OD�GLQiPLFD�GH�VXPLVLyQ�TXH�
OHV�PDUFDEDQ�RWURV�iPELWRV�SROtWLFRV�GH�PHGLDFLyQ��

(O�DQWLIUDQTXLVPR�FRPR�PRYLPLHQWR�JHQHUDO��XQD�YH]�PXHUWR�)UDQFR��IXH�PDQLIHV�
WiQGRVH�SXHV�GH�IRUPDV�PX\�GLYHUVDV�\�DGTXLULHQGR�GXUDQWH�HVWD�IDVH�XQD�JUDQ�DPSOL�
WXG�HQ�WRGRV�ORV�iPELWRV�GH�OD�YLGD�VRFLDO�GHO�SDtV��

1LQJ~Q�JUXSR�SROtWLFR�RUJDQL]DGR�SRGtD�KDFHU�VX\D�OD�JUDQ�YLWDOLGDG�TXH�HVWH�PR�
YLPLHQWR�H[SUHVDED�HQ�WRGRV�ORV�OXJDUHV�GH�OD�YLGD�VRFLDO�\�TXH�UHIOHMDED�XQ�GHVHR�SUR�
IXQGR�GH�OLEHUWDG�\�FDPELR�VRFLDO��

�
�

/$�5(&216758&&,Ð1�'(�/$�&17�(1�&$7$/8f$�
�
+DEODU�GH�DQDUFRVLQGLFDOLVPR�HQ������HV�XQ�FRQWUDVHQWLGR��6H�SRGUi�VHU�VLQGLFDOLVWD�
R� VH� SRGUi� VHU� DQDUTXLVWD�� SHUR� DPERV� WpUPLQRV�� DPEDV� SRVWXUDV�� DPEDV� DFWLYLGD�
GHV��TXH�VLHPSUH� WXYLHURQ�VXV�DVSHFWRV�FRQWUDGLFWRULRV��FRQIOLFWLYRV��VH�KDQ�FRQYHUWL�
GR�� GHELGR� D� OD� HYROXFLyQ� GH� ODV�PRGHUQDV� VRFLHGDGHV� LQGXVWULDOHV�³HQWUH� HOODV� OD�
HVSDxROD³�HQ�DQWLQyPLFRV����
8QD�YH]�PiV��YHPRV�FRPR�KRPEUHV�TXH�VH�FRQVLGHUDQ�UHYROXFLRQDULRV�WLHQHQ�OD�YLVWD�
SXHVWD�KDFLD�DWUiV�\��FRPR�VROXFLyQ�SDUD�HO�SUy[LPR�SHUtRGR�SRVWIUDQTXLVWD��DQKHODQ�
HO�UHQDFLPLHQWR�GH�XQD�&17�WDQ�SRGHURVD�FRPR�HQ�VXV�EXHQRV�DxRV���� �&DUORV�6HP�
SU~Q�0DXUD��1L�'LRV��QL�DPR��QL�&17��(G��(O�9LHMR�7RSR��3DUtV���������
�
(Q�FRQVHFXHQFLD�GH�HOOR��YLPRV�QHFHVDULR�XQD�UHHODERUDFLyQ�WHyULFD��TXH�VL�ELHQ�WXYLH�
UD� ODV� FRQVWDQWHV� LQYDULDEOHV�GH� ODV� LGHDV� OLEHUWDULDV��VH�DVHQWDUD�HQ� ORV�~OWLPRV� OR�
JURV�GHO�SHQVDPLHQWR�KXPDQR�SRU�XQ� ODGR�\��SRU�RWUR��HQ� OD�SURSLD�HYROXFLyQ�GH� ODV�
QHFHVLGDGHV�GHO�KRPEUH�GH�QXHVWUR�WLHPSR����
6L�KD\�DOJR�TXH�SXHGD�GLIHUHQFLDU�DO�6LQGLFDOLVPR�5HYROXFLRQDULR� �&17��GH� ORV�SDUWL�
GRV�PDU[LVWDV�DXWRULWDULRV�HV�SUHFLVDPHQWH�HVD�DFWLWXG�DQWLGRJPiWLFD�TXH�SHUPLWH� LU�
LQFRUSRUDQGR�D�ODV�IRUPXODFLRQHV�OLEHUWDULDV�WRGR�OR�TXH�GH�SRVLWLYR�\�SURJUHVLVWD�WLH�
QH�HO�GHVDUUROOR�GHO�FRQRFLPLHQWR�KXPDQR�����,QIRUPH�*UXSRV�6ROLGDULGDG���������
�

(VWRV�GRV�SiUUDIRV�FRQWUDSXHVWRV�VRQ�XQD�PXHVWUD�GH�ODV�GLVWLQWDV�VHQVLELOLGDGHV�TXH�
H[SUHVDEDQ� ODV�FRUULHQWHV� OLEHUWDULDV�GHO�(VWDGR�HVSDxRO�HQ� ORV�~OWLPRV�FROHWD]RV�GHO�
IUDQTXLVPR��

8QDV� OODPDEDQ�D�ROYLGDU�HO�DQDUFRVLQGLFDOLVPR�SRU�VX� LQDGHFXDFLyQ�D� ODV�QXHYDV�
VRFLHGDGHV�GH� OD�(XURSD�2FFLGHQWDO� \�SRU� OD�PLWLILFDFLyQ�� VLHPSUH�QHJDWLYD� VHJ~Q�HO�
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DXWRU��TXH�VH�SRGtD�KDFHU�GHO�XVR�GH�XQDV�VLJODV��&17��TXH�UHSUHVHQWDEDQ�PiV�HO�SD�
VDGR�TXH�HO�SUHVHQWH�R�HO�IXWXUR��

2WUDV��HQ�FDPELR��QR�UHQXQFLDEDQ�D�OD�RSFLyQ�DQDUFRVLQGLFDOLVWD�R�VLQGLFDOLVWD�UH�
YROXFLRQDULD��DXQTXH�SUHFLVDQGR�FODUDPHQWH�TXH�HUD�QHFHVDULD�XQD�DFWXDOL]DFLyQ�GHO�
GLVFXUVR�OLEHUWDULR�SDUD�VLWXDUOR�HQ�ORV�WLHPSRV�TXH�FRUUtDQ�H�LQFLGLU�HQ�ODV�QXHYDV�VR�
FLHGDGHV�TXH�HO�FDSLWDOLVPR�KDEtD�LGR�FRQILJXUDQGR�GHVGH�OD�ILQDOL]DFLyQ�GH�OD�,,�*XH�
UUD�0XQGLDO��

'H�KHFKR��ORV�SULPHURV�PRYLPLHQWRV�SDUD�OD�UHFRQVWUXFFLyQ�GH�OD�&17�HQ�&DWDOXxD�
VH�SURGXFHQ�D�SULQFLSLRV�GH�������6LQ�HPEDUJR��ORV�JUXSRV�TXH�SURSXJQDEDQ�HVWD�SR�
VLEOH�UHFRQVWUXFFLyQ�WXYLHURQ�TXH�UHWUDVDUOD�\�GHGLFDU�WRGRV�VXV�HVIXHU]RV�D�ODV�PRYLOL�
]DFLRQHV�GH�OD�RSRVLFLyQ�DQWLIUDQTXLVWD�SDUD�VDOYDU�OD�YLGD�D�ORV���PLOLWDQWHV�DQWLIUDQ�
TXLVWDV����GHO�)5$3�\���GH�(7$���HMHFXWDGRV�HQ�VHSWLHPEUH�GH�������

/RV�FRQWDFWRV�HQWUH�ORV�JUXSRV�OLEHUWDULRV�QXHYRV��SDUWLGDULRV�GH�OD�UHFRQVWUXFFLyQ�
GH�OD�&17��2/7��*2$��62/,'$5,'$'��0&/��&*$��)65��)HGHUDFLyQ�$QDUTXLVWD�GH�(V�
WXGLDQWHV��*UXSRV�$QDUTXLVWDV�GH�%DUULRV���SURVLJXLHURQ�SRVWHULRUPHQWH��\�WUDV�GLYHU�
VDV� UHXQLRQHV�HODERUDURQ�XQ�SODQ�GH� WUDEDMR�TXH� LQFOXtD� IXQGDPHQWDOPHQWH�GRV�DV�
SHFWRV��

�
²�&RQVHJXLU�SRU�SDUWH�GH�ORV���FRPLWpV�GH�&DWDOXxD�GH�OD�&17��,QWHULRU��)UHQWH�/L�

EHUWDULR�� 6HFUHWDULDGR� ,QWHUFRQWLQHQWDO�� XQD� DFHSWDFLyQ� WiFLWD� GH� ODV� FRQYHUVDFLRQHV�
TXH�VH�PDQWHQtDQ�SDUD�OD�UHFRQVWUXFFLyQ�GH�OD�&17�VREUH�OD�EDVH�GH�ORV�JUXSRV�QXH�
YRV��'H�KHFKR�pVWD�HUD�OD�~QLFD�RSFLyQ�YLDEOH��\D�TXH�HQWUH�ORV�´JUXSRV�YLHMRVµ��HUD�GLIt�
FLO�TXH�IXHUDQ�FDSDFHV�GH�FUHDU�QH[RV�\�HVSDFLRV�FRPXQHV�SRU�Vt�PLVPRV��(VWD�DFHSWD�
FLyQ� VH� ORJUy� SRU� OD� WHPSODQ]D� TXH� PRVWUDURQ� ORV� JUXSRV� QXHYRV� FRQ� WRGRV� ORV�
VHFWRUHV��VLQ�TXHUHU�H[FOXLU�D�QDGLH��\�DGHPiV�SRUTXH�GHWHUPLQDGDV�SHUVRQDV�MXJDURQ�
XQ�SDSHO�DJOXWLQDGRU�GH� WRGDV� ODV�WHQGHQFLDV�H�KLFLHURQ�SRVLEOH�XQ�FRQVHQVR�TXH�VH�
SUHYHtD�FRPSOLFDGR��

²�/OHJDU�DVt�D�XQ�´FRQVHQVRµ�HQWUH�ORV�JUXSRV�OLEHUWDULRV�QXHYRV�SDUD�GHILQLU�HO�SUR�
\HFWR�TXH�VH�TXHUtD�SRQHU�HQ�PDUFKD�PHGLDQWH�OD�UHFRQVWUXFFLyQ�GH�OD�&17��(O�KHFKR�
GH�TXH�HVWRV�JUXSRV�OLEHUWDULRV�IXHUDQ�UHODWLYDPHQWH�MyYHQHV�HQ�VX�PD\RUtD��QR�H[FOXtD�
TXH�KXELHUD�FLHUWD�FDUJD�GRJPiWLFD��GHELGR�D�FDXVDV�QR�WDQWR�SHUVRQDOHV�FRPR�LGHROy�
JLFDV�R�GH�IXQFLRQDPLHQWR��FDGD�JUXSR�WHQtD��D�´VX�PDQHUDµ��XQ�SUR\HFWR��VL�QR�FRP�
SOHWDPHQWH�GLVWLQWR��VL�GLIHUHQFLDGR�GH�OR�TXH�WHQtD�TXH�VHU�OD�&17�HQ�HO�DxR�������

�
/D�IOH[LELOLGDG�GH�ORV�´JUXSRV�QXHYRVµ�KL]R�SRVLEOH�SRU�ILQ�\�GHVSXpV�GH�YDULDV�UHXQLR�
QHV�OD�UHDOLGDG�GH�XQD�FRQYRFDWRULD�\�XQ�RUGHQ�GHO�GtD�SDUD�HO����GH�IHEUHUR�GH�������

$Vt�VH�H[SUHVDED�OD�FLWD�SDUD�OD�FRQYRFDWRULD�GH�OD�UHXQLyQ�FODQGHVWLQD��
�
$6$0%/($�&21)('(5$/�'(�&$7$/8f$�
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&RQ�HO�ILQ�GH�GDU�FRKHUHQFLD�DO�SHQVDPLHQWR�\�OD�DFFLyQ�GH�WRGRV�ORV�Q~FOHRV�OLEHUWD�
ULRV� LQWHUHVDGRV� HQ� OD� UHFRQVWUXFFLyQ� GH� OD� &RQIHGHUDFLyQ� 1DFLRQDO� GHO� 7UDEDMR� ³
UHFRQVWUXFFLyQ� \� FRKHUHQFLD� LPSUHVFLQGLEOHV� SDUD� SRGHU� SUR\HFWDUVH� DQWH� QXHVWUR�
SXHEOR�HQ�IRUPD�VHULD�\�UHVSRQVDEOH³�KD�VLGR�SURJUDPDGD�XQD�$VDPEOHD�$PSOLDGD�
GH�6LQGLFDWRV��/RFDOHV��*UXSRV�\�PLOLWDQWHV�D�OD�TXH�TXHGDV��SRU�OD�SUHVHQWH��LQYLWDGR�
\�FX\R�RUGHQ�GHO�GtD�VHUi��
3XQWR�$��&ULWHULRV�RUJDQL]DWLYRV�HQ�WRUQR�D�OD�UHFRQVWUXFFLyQ�GH�OD�&17�HQ�HO�PRPHQWR�
DFWXDO��
3XQWR� %�� 7iFWLFDV� GH� DFFLyQ� VLQGLFDO� DQWH� OD� DFWXDO� VLWXDFLyQ� VRFLRHFRQyPLFD�� 3ODQ�
WHDPLHQWRV�UHLYLQGLFDWLYRV��
3XQWR�&��8QLGDG�3OXUDOLGDG�VLQGLFDO��3RVWXUD�DQWH�HVWH�SUREOHPD��
�

/D�$VDPEOHD�VH�FHOHEUy�HQ�OD�LJOHVLD�GH�6DQW�0HGLU��6DQWV��HQ�%DUFHORQD�HO����GH�IHEUH�
UR�GH������\�DVLVWLHURQ�D�HOOD�DOUHGHGRU�GH�����SHUVRQDV�VREUH�XQDV�����LQYLWDFLRQHV��
OR�TXH�LQGLFD�HO�DPSOLR�QLYHO�GH�UHVSXHVWD�TXH�KXER��/D�FLWD�D�OD�UHXQLyQ�VH�KL]R�D�WUD�
YpV�GH�XQ�VLVWHPD�GH�QXPHUDFLyQ�HQ�HO�TXH�VH�PDQWHQtD�SRU�XQ�ODGR�OD�Pi[LPD�GLV�
FUHFLyQ�HQ�OR�UHIHUHQWH�D�ORV�GDWRV�SHUVRQDOHV�\��SRU�HO�RWUR��OD�UHODFLyQ�GH�OD�SHUVRQD�
DVLVWHQWH�FRQ�HO�JUXSR�R�SHUVRQD�SRU�TXLHQ�KDEtD�VLGR� LQYLWDGR��\D�TXH� OD�$VDPEOHD�
HUD��HQ�DTXHOORV�PRPHQWRV��FODQGHVWLQD��

5HVSHFWR�D�VX�DFWLYLGDG�ODERUDO��VLQGLFDO�R�GH�PLOLWDQFLD��pVWD�IXH�OD�FRQVWDQFLD�TXH�
GHMDURQ�����SHUVRQDV�D�OD�PHVD�TXH�FRRUGLQDED�OD�$VDPEOHD��

²�$FWLYLGDGHV�'LYHUVDV�������$UWHV�*UiILFDV�������%DQFD�������&RQVWUXFFLyQ�������(Q�
VHxDQ]D�������(VSHFWiFXORV�������0HWDO�������6DQLGDG�������7H[WLO�������&RPDUFDV�������
*UXSRV�/LEHUWDULRV�����\�(VWXGLDQWHV������
����6HJ~Q�HO�DFWD�GH�OD�$VDPEOHD�VH�GHEDWLHURQ�ORV�GRV�SULPHURV�SXQWRV�GHO�RUGHQ�GHO�
GtD��VREUH�ORV�TXH�VH�OH\HURQ�GLFWiPHQHV�TXH�HQ�OR�HVHQFLDO�DILUPDEDQ��

�
3XQWR�$��&ULWHULRV� RUJDQL]DWLYRV� HQ� WRUQR�D� OD� UHFRQVWUXFFLyQ�GH� OD�&17�HQ�HO�PRPHQWR�
DFWXDO��
6H�IRUPy�XQD�FRPLVLyQ�SDUD�TXH��FRQ�EDVH�HQ�OD�SRQHQFLD�OHtGD�\�ODV�PDQLIHVWDFLRQHV�
TXH�VH�VXVFLWDURQ�HQ�VX�GLVFXVLyQ��SURSXVLHUD�XQ�SUR\HFWR�GH�DFXHUGR�D�OD�$VDPEOHD��
TXH�TXHGy�FRQFUHWDGR�HQ�ORV�VLJXLHQWHV�SXQWRV��

���2UJDQL]DFLyQ�VLQGLFDO�GH�HPSUHVD��
���)HGHUDFLyQ�GH�PLOLWDQWHV�SRU�UDPRV�GH�SURGXFFLyQ��VLQGLFDWRV�GH�UDPRV���
���)HGHUDFLyQ�/RFDO�GH�6LQGLFDWRV��(Q�HVWDV�IHGHUDFLRQHV��DGHPiV�GH�ORV�VLQGLFDWRV�

GH�UDPR��VH�IHGHUDEDQ�ODV�RUJDQL]DFLRQHV�GH�EDUULRV��6H�SLGH�D�ORV�FRPSDxHURV�TXH�VH�
DFHSWH�OD�GREOH�PLOLWDQFLD�HQ�HO�VLQGLFDWR�\�HQ�HO�EDUULR��FRPR�KDEtD�VLGR�WUDGLFLRQDO��

���6H�FRQVWLWXLUi�XQD�FRPLVLyQ�FRRUGLQDGRUD�HQFDUJDGD�GH�QRPEUDU�HO�&RPLWp�SUR�
YLVLRQDO�GH�&DWDOXxD��TXH�HVWDUi�FRQVWLWXLGD�SRU�XQ�GHOHJDGR�SRU�FDGD�XQR�GH�ORV�UD�
PRV�VLJXLHQWHV��%DQFD��6DQLGDG��(QVHxDQ]D��0HWDO��&RQVWUXFFLyQ��(VSHFWiFXORV�\�9D�
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ULRV��XQ�UHSUHVHQWDQWH�SRU�OD�)HGHUDFLyQ�GH�%DUULRV��XQR�SRU�FDGD�XQR�GH�ORV�WUHV�VHF�
WRUHV�KLVWyULFRV��\�XQ�UHSUHVHQWDQWH�GH�FDGD�XQD�GH�ODV�)HGHUDFLRQHV�/RFDOHV�H[LVWHQ�
WHV�HQ�&DWDOXxD��

(VWD�SURSXHVWD�IXH�VRPHWLGD�D�YRWDFLyQ�\�VH�DSUREy�SRU�PD\RUtD�FXDOLILFDGD��
�

3XQWR� %�� 7iFWLFDV� GH� DFFLyQ� VLQGLFDO� DQWH� OD� DFWXDO� VLWXDFLyQ� VRFLRHFRQyPLFD�� 3ODQWHD�
PLHQWRV�UHLYLQGLFDWLYRV��
6REUH�HVWH�VHJXQGR�SXQWR�OD�$VDPEOHD�GHEDWLy�PXFKR�SHUR�QR�OOHJy�D�DFXHUGRV�SRU�OD�
GLYHUVLGDG�GH�SURSXHVWDV��6H�SHQVy�TXH�HQ�SRVWHULRUHV�$VDPEOHDV�VH� OOHYDUtD�D�FDER�
FRQ�PiV�FDOPD�XQD�SURSXHVWD�TXH�HQJOREDUD�ORV�GLYHUVRV�PDWLFHV�TXH�KDEtDQ�DSDUHFL�
GR�HQ�OD�UHXQLyQ��

$QWHV�GH�GDU�SRU�DFDEDGD�OD�UHXQLyQ�VH�SURGXMR�XQD�DOJDUDGD�FXDQGR�XQ�SDUWLFL�
SDQWH�HQ�OD�UHXQLyQ�DILUPy�TXH�OR�TXH�VH�LED�D�UHFRQVWUXLU�HUD�OD�$17,*8$�&17�D�OR�
TXH�XQ�VHFWRU�PD\RULWDULR�UHVSRQGLy�GLFLHQGR�TXH�OR�TXH�VH�LQWHQWDED�UHFRQVWUXLU�HUD�
OD�18(9$�&17��

(VWD�UHDFFLyQ�LQGLFDED�OD�FUtWLFD�YHODGD�GH�ORV�VHFWRUHV�MyYHQHV�GH�OD�$VDPEOHD�KD�
FLD�OD�&17�GH�ORV�´VHOORVµ��GH�ORV�´FRPLWpVµ��D�OD�EXURFUDFLD�TXH�VH�DXWRSHUSHWXDED��

(O�SHUILO�GH�HGDG�GH�ORV�PLOLWDQWHV�HUD�HQ�HVWH�VHQWLGR�PX\�GHILQLGR��3RU�XQ�ODGR�XQD�
PD\RUtD�GH�JHQWH�MRYHQ��WUDEDMDGRUD��SHUR�FRQ�SRFD�H[SHULHQFLD�VLQGLFDO�\�SRU�RWUR�XQ�
VHFWRU�GH�JHQWH�PD\RU�TXH�KDEtD�HQWURQFDGR�GHVGH�MyYHQHV�FRQ�OD�SUiFWLFD�GH�OD�&17�\�
TXH�FDGD�YH]�HVWDEDQ�PiV�DO�PDUJHQ�GH�OD�UHDOLGDG�VLQGLFDO�GHO�SDtV��

(QWUH� DPERV� XQD� JHQHUDFLyQ� SXHQWH� TXH� URQGDED� HQ� DTXHOOD� pSRFD� ORV� ��� R� ���
DxRV��SHUR�TXH�HUD�FODUDPHQWH�PLQRULWDULD�FRPR�UHDOLGDG�VRFLROyJLFD��(O�HVFDVR�SHVR�
QXPpULFR�GH�HVWD�JHQHUDFLyQ�IXH�PX\�QHJDWLYR�HQ�HO�GHVDUUROOR�SRVWHULRU�GH�OD�&17��\D�
TXH�UHSUHVHQWDEDQ�HO�JUXHVR�GH�OD�FODVH�REUHUD�GHO�SDtV�\�VXV�YLYHQFLDV�\�H[SHULHQFLD�
VLQGLFDO�KXELHUDQ�SRGLGR�DFHUFDU�D�´OR�QXHYRµ�TXH�VXUJtD����´OR�YLHMRµ�TXH�QR�TXHUtD�PR�
ULU����

3RU�~OWLPR�OD�$VDPEOHD�GHOHJy�HQ�ORV�JUXSRV�SURPRWRUHV�OD�FUHDFLyQ�GH�XQ�&RPLWp�
3URYLVLRQDO�GH�&DWDOXxD�TXH�HPSH]DUD�OD�ODERU�GH�FRRUGLQDFLyQ�\�OD�UHSUHVHQWDFLyQ�DQ�
WH� ORV�PHGLRV�GH�SUHQVD�\�DQWH� ORV�JUXSRV�SROtWLFRV�\�VLQGLFDOHV�TXH�HQ�DTXHOORV�PR�
PHQWRV�H[LVWtDQ�HQ�&DWDOXxD��

/D�XQLyQ��SXHV��GH�WRGRV�ORV�JUXSRV�OLEHUWDULRV�TXH�VH�TXHUtDQ�LQWHJUDU�HQ�OD�&17��
IXH�UHDOL]DGD�HQ�SULQFLSLR��VLQ�PD\RUHV�SUREOHPDV��,QFOXVR�OD�PD\RUtD�GH�JUXSRV�FRQ�
YRFDQWHV�GHVSXpV�GH�OD�$VDPEOHD�GH�6DQW�0HGLU�VH�DXWRGLVROYLHURQ��SRU�HQWHQGHU�TXH�
GH�OR�TXH�VH�WUDWDED�HUD�GH�FUHDU�HQ�FDGD�SREODFLyQ�\�HQ�FDGD�HPSUHVD�HVWUXFWXUDV�ED�
MR�ODV�VLJODV�GH�&17��

/D�UHDOLGDG�GH�KDEHUVH�HQFRQWUDGR�XQD�DVDPEOHD�GH�����SHUVRQDV�HQ�XQ�DFWR�DSR�
\DQGR� OD� UHFRQVWUXFFLyQ�GH� OD�&17� LOXVLRQy�D� WRGRV� ORV�JUXSRV�\�PLOLWDQWHV�VLQ�DGV�
FULSFLyQ��3DUHFtD�TXH�VH�VDOtD�GH�ODV�FDWDFXPEDV��GH�ORV�SHTXHxRV�JUXSRV��GH�ODV�SH�
OHDV�SHUPDQHQWHV�DQFODGDV�HQ�HO�SDVDGR��
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$KRUD�\D�KDEtD�OOHJDGR�HO�PRPHQWR�GH�FRQHFWDUVH�FRQ�OD�FODVH�REUHUD��FRQ�ORV�VHFWR�
UHV�MyYHQHV��FRQ�OD�FRQFLHQFLD�DQWLDXWRULWDULD�TXH�LED�SURJUHVLYDPHQWH�DYDQ]DQGR�GHV�
SXpV�GH�WDQWRV�DxRV�GH�UHSUHVLyQ�DXWRULWDULD�HQ�WRGRV�ORV�QLYHOHV�GH�OD�YLGD�FRWLGLDQD�
GHO�SDtV��GHVGH�OD�IiEULFD�KDVWD�OD�RILFLQD��GHVGH�OD�XQLYHUVLGDG�KDVWD�HO�LQVWLWXWR��GHV�
GH�OD�IDPLOLD�KDVWD�HO�EDUULR�������

�
�

/26�35,0(526�'(%$7(6�
�
����/D�PXHUWH�GHO�YLHMR�GLFWDGRU�SUHFLSLWy�ORV�DFRQWHFLPLHQWRV��3DUD�HO�PRYLPLHQWR�OLEHU�
WDULR��GLYLGLGR�HQ�WHQGHQFLDV��UHSOHWR�GH�JUXSRV�\�VXEJUXSRV�� OD�UHFRQVWUXFFLyQ�GH�OD�
&17�VH�FRQYLUWLy�HQ�XQD�DOWHUQDWLYD��(1�/$�$/7(51$7,9$��/D�PD\RUtD�GH�ORV�OLEHUWD�
ULRV�VH�DGKLULHURQ�D� WDO�SUR\HFWR��3XHGH�TXH� OR�KLFLHUDQ�DSUHVXUDGDPHQWH��VLQ�DQWHV�
GHILQLU�ORV�FRQWRUQRV�GH�HVD�&17�HQ�JHVWDFLyQ��VLQ�FHUWH]DV�HQ�FXDQWR�D�OD�MXVWH]D�WHy�
ULFD�GHO�DQDUFRVLQGLFDOLVPR����8Q�FDMyQ�GH�VDVWUH��HQ�VXPD��¢�<�TXLpQ�LED�D�TXHMDUVH�
GH�HOOR"�(VD�&17�SUHWHQGtD�VHU�DFRJHGRUD�\�QR�SRGtD�SRU�PHQRV�TXH�VHUOR��/D�GHFDQ�
WDFLyQ� VH� UHDOL]DUtD� SRU� Vt� VROD� PiV� DGHODQWH�� \� FRQ� HOOD� YHQGUtD� OD� FODULILFDFLyQ����
�)UHGG\�*yPH]��&17��6HU�R�QR�VHU��5XHGR�,EpULFR���������
�

'HVSXpV�GH� OD�$VDPEOHD�GHO����GH� IHEUHUR�GH������HQ�6DQW�0HGLU� �6DQWV��� WRGRV� ORV�
JUXSRV�\�SHUVRQDV�TXH�SDUWLFLSDURQ�HQ�HOOD�R�TXH�HVWDEDQ�GH�DFXHUGR�FRQ�OD�UHFRQV�
WUXFFLyQ�GH�OD�&17�LQLFLDURQ�OD�WDUHD�GH�RUJDQL]DU�ODV�SULPHUDV�HVWUXFWXUDV�VLQGLFDOHV�
\�JHRJUiILFDV�GH�OD�2UJDQL]DFLyQ�HQ�&DWDOXxD��

6HJ~Q�OD�SULPHUD�FLUFXODU�GHO�&RPLWp�3URYLVLRQDO�GH�&DWDOXxD��IHFKDGD�HQ�DEULO�GH�
������\D�VH�KDEtDQ�FRQVWLWXLGR�HQ� OD�FLXGDG�GH�%DUFHORQD� ORV�VLJXLHQWHV�6LQGLFDWRV��
$UWHV�*UiILFDV��%DQFD��(QVHxDQ]D��(VSHFWiFXORV��0HWDO��6DQLGDG��7H[WLO��$JXD�\�(OHF�
WULFLGDG�\�9DULRV��TXHGDQGR�D�OD�HVSHUD�GH�FRQVWLWXLU�SUy[LPDPHQWH�OD�)HGHUDFLyQ�/R�
FDO�GH�%DUFHORQD��7DPELpQ�VH�KDEtDQ�FRQVWLWXLGR�)HGHUDFLRQHV�/RFDOHV�HQ�ODV�VLJXLHQ�
WHV�SREODFLRQHV�R�FRPDUFDV��%DL[�/OREUHJDW��%DGDORQD��6DQWD�&RORPD��9DOOpV��7HUUDVD��
5XEt��0DWDUy��/OHLGD��7RUWRVD�\�7DUUDJRQD��/D�$VDPEOHD�GH�%DUULRV�HVWDED�SUHSDUDQGR�
VX�UHXQLyQ�SDUD�RUJDQL]DUVH�\�FRRUGLQDUVH�OR�PiV�SURQWR�SRVLEOH��

(UD�LPSRUWDQWH�VDOLU�UiSLGDPHQWH�D�OD�OX]�S~EOLFD��DXQTXH�IXHUD�HQ�FRQGLFLRQHV�GH�
LOHJDOLGDG�� SDUD� URPSHU� HO�PRQRSROLR� TXH�&&�22�� \� VX�iPELWR�GH� LQIOXHQFLD�SROtWLFR�
�368&�\�RWURV��SUHWHQGtD�LPSRQHU�VREUH�OD�UHSUHVHQWDFLyQ�GH�OD�FODVH�REUHUD�FDWDODQD�D�
WUDYpV�GHO�DSDUDWR�GH�OD�&16��

/D�UHFRQVWUXFFLyQ�GH�OD�&17��HQWHQGLHQGR�FRPR�WDO�HO�LQWHQWR�GH�FUHDU�XQD�RUJDQL�
]DFLyQ�GH�PDVDV�GH�FODUR�FRQWHQLGR�VLQGLFDOLVWD�UHYROXFLRQDULR��LED�FRQWUD�FRUULHQWH�GH�
ODV� WHQGHQFLDV� LPSHUDQWHV� GH� OD� L]TXLHUGD� HXURSHD��$GHPiV� OD�QXHYD� FRUUHODFLyQ�GH�
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IXHU]DV�TXH�VH�KDEtD�FUHDGR�HQ�HO�(VWDGR�HVSDxRO�GHQWUR�GHO�EORTXH�GH�L]TXLHUGDV�WDP�
SRFR�IDYRUHFtD�HVWH�GHVDUUROOR��PiV�ELHQ�FRQVWLWXtD�XQD�´H[FHSFLRQDOLGDGµ�GLItFLOPHQWH�
DVXPLEOH�SRU�ODV�RSFLRQHV�SROtWLFDV�GHO�DQWLIUDQTXLVPR�GRPLQDQWH��

(Q�HO�PHMRU�GH�ORV�FDVRV��GLFKDV�IXHU]DV�HVWDEDQ�GLVSXHVWDV�D�DFHSWDU�XQ�UHFRQRFL�
PLHQWR�GHO�SDSHO�KLVWyULFR�TXH�KDEtD�MXJDGR�OD�&17�HQ�HO�GHVDUUROOR�GH�ODV�UHLYLQGLFD�
FLRQHV�REUHUDV�D�OR�ODUJR�GH�VX�WUD\HFWRULD��3HUR�HOOR�QR�OHV�LPSHGtD��VLQR�WRGR�OR�FRQ�
WUDUtR��GHVDXWRUL]DU�HO�SDSHO�TXH�OD�&17�SRGUtD�MXJDU�HQ�DTXHOORV�PRPHQWRV��GDGRV�VXV�
HIHFWRV�SUHYLVLEOHPHQWH�GLVWRUVLRQDQWHV�SDUD�OD�´XQLGDG�GH�OD�FODVH�REUHUDµ��

6L�OD�VLWXDFLyQ�H[WHUQD�D�OD�SURSLD�RUJDQL]DFLyQ�QR�IDYRUHFtD�DSHQDV�HO�GHVDUUROOR�GH�
OD�&17��OD�VLWXDFLyQ�LQWHUQD�TXH�VH�LED�FUHDQGR�LED�D�FRPSRUWDU�XQ�VLQItQ�GH�GHEDWHV�
VREUH�OR�GLYHUVR�\�SOXUDO�TXH�HUD�HO�PRYLPLHQWR�OLEHUWDULR�\�VX�GLItFLO�XELFDFLyQ�HQ�XQD�
VROD�RUJDQL]DFLyQ��OD�&17���

(V�HVWD�GLYHUVLGDG�GH�SRVLFLRQHV�OD�TXH�$OEHUWR�+HUQDQGR�QRV�UHIOHMy�HQ�VX�GtD��
�
8QD�RUJDQL]DFLyQ�GLItFLOPHQWH�SXHGH�SURVSHUDU�VL�VX�RULJHQ�KD�VLGR�XQD�WUDQVSRVLFLyQ�
PHFiQLFD�GH�XQ�PRGHOR�KLVWyULFR�R�OD�DSOLFDFLyQ�GH�XQ�HVTXHPD�WHyULFR�PiV�R�PHQRV�
UDFLRQDOL]DGR�VLQ�FRQWDU�FRQ� OD� UHDOLGDG�GHO�PRPHQWR�GH�VX�FRQVWUXFFLyQ����(Q�HO� UH�
FLHQWH� PRYLPLHQWR� REUHUR� VH� PDQLILHVWDQ� FRUULHQWHV� DQWLDXWRULWDULDV� GH� EDVH� DVDP�
EOHDULD�TXH�GHVHFKDQ�ORV�PRGHORV�HQ�SUHVHQFLD�R�HQ�SUR\HFWRV�GH�IXWXURV�VLQGLFDWRV�R�
SDUWLGRV�EXURFUDWL]DGRV��FHQWUDOL]DGRV�\�MHUiUTXLFRV��SRU�YHU�HQ�HOORV�XQD�LPDJHQ�ILHO�
GH� OD�HVWUXFWXUD�RUJDQL]DWLYD�GH� OD�HPSUHVD�FDSLWDOLVWD�R�GHO�(VWDGR��(VRV�IOXMRV�RS�
WDEDQ�SRU�XQ�WLSR�GH�RUJDQL]DFLyQ�HQ�HO�TXH�HO�SRGHU�LQWHUQR�GH�OD�RUJDQL]DFLyQ�UHFD�
\HUD�VREUH�OD�WRWDOLGDG�GH�pVWD�\�QR�HQ�GLULJHQWHV�SHUSHWXRV��HQ�VXPD�XQD�RUJDQL]D�
FLyQ�HQ�OD�TXH�SUHGRPLQDVH�OD�GHPRFUDFLD�GLUHFWD����
(O�FXHUSR�GH�QRUPDV�GH�IXQFLRQDPLHQWR�EiVLFDV�GH�OD�&17�VH�FRQYHUWtD�HQ�XQD�RIHUWD�
RUJDQL]DWLYD�YiOLGD�SDUD�HQFXDGUDU�HVRV� IOXMRV�GH� WUDEDMDGRUHV�GHVRUJDQL]DGRV�TXH�
VH�LGHQWLILFDEDQ�D�SULRUL�FRQ�HVWH�WLSR�GH�RUJDQL]DFLyQ�\��D�VX�YH]��FRQ�VX�SUR\HFWR�IL�
QDOLVWD��SHVH�D�OD�YDJXHGDG�GHO�PLVPR�GHVGH�OD�ySWLFD�DFWXDO�µ��)UHGG\�*yPH]��&17��
6HU�R�QR�VHU��5XHGR�,EpULFR���������
�

/DV�DVDPEOHDV�GH�PLOLWDQWHV�TXH�VH�UHXQLHURQ�FDGD�ILQ�GH�VHPDQD�D�OR�ODUJR�GH�ORV�VHLV�
PHVHV�VLJXLHQWHV��PRVWUDEDQ�SHUIHFWDPHQWH�HVWD�GXDOLGDG�FRPSOHMD��HQWUH�XQD�RUJDQL�
]DFLyQ�TXH�HQ�HO�PHMRU�GH�ORV�FDVRV�IXQFLRQDED�FRPR�JUXSRV�´¶SUH�VLQGLFDOHVµ�SURJUHVL�
YDPHQWH�DVHQWDGRV�\�OD�FRQVLJXLHQWH�LQIODFLyQ�GH�GLVFXUVRV�´LGHROyJLFRVµ��ILHO�UHIOHMR�GH�
ODV�GLYHUVDV�PDQHUDV�GH�HQWHQGHU�XQD�RUJDQL]DFLyQ�DQDUFRVLQGLFDOLVWD� WUDV�XQD� IDVH�
�ORV�~OWLPRV�DxRV�GHO�IUDQTXLVPR��VLQ�SUiFWLFD�VLQGLFDO�QL�SUHVHQFLD�VRFLDO�FRPR�RUJD�
QL]DFLyQ�GH�PDVDV��

/RV�GHEDWHV�PiV�LPSRUWDQWHV�TXH�DIHFWDURQ�D�OD�YLVLyQ�WHyULFD�\�RUJDQL]DWLYD�GH�OD�
&17�FDWDODQD�HQ�ORV�SULPHURV�PRPHQWRV�GH�VX�UHFRQVWUXFFLyQ�LEDQ�HQ�ODV�VLJXLHQWHV�
GLUHFFLRQHV��
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5,$��(VWH�GHEDWH��SODQWHDGR�D�YHFHV�GH�IRUPD�FODUD�\�RWUDV�GH�XQ�PRGR�VRWHUUDGR��IXH�
XQR�GH�ORV�TXH�UHFRUUHUtD�FRQ�PD\RU�WXHU]D�WRGR�HO�GHYHQLU�GH�OD�YLGD�GH�OD�&17�HQ�HO�
SRVWIUDQTXLVPR��(Q�HO�DPELHQWH�GHO�GHEDWH�KDEtD�HO�´IDQWDVPDµ�R�´HVWLJPDµ�GH�VHU�XQ�
VLQGLFDWR�PiV�TXH�VLUYLHUD�SDUD� ´LQWHJUDUµ�D� OD� FODVH�REUHUD� �FRPR� OD�PD\RUtD�GH� ORV�
VLQGLFDWRV�HXURSHRV��\�TXH�´VRODPHQWHµ�VH�SUHRFXSDUD�GH�UHLYLQGLFDFLRQHV�HQ�HO�iPELWR�
GH�OD�OXFKD�VLQGLFDO��IDOWiQGROH�´HO�QHUYLRµ�TXH�OD�JOREDOL]DFLyQ�GH�OD�OXFKD�DQWLFDSLWD�
OLVWD�OH�GDUtD�SDUD�QR�FDHU�HQ�HO�UHIRUPLVPR��

3RU�HO�FRQWUDULR��ORV�SDUWLGDULRV�GH�OD�´RULJLQDOLGDGµ�GH�OD�YtD�VLQGLFDOLVWD�UHYROXFLR�
QDULD�SODQWHDEDQ�TXH�QXQFD�pVWH�KDEtD�MXJDGR�HVD�IXQFLyQ�GH�´LQWHJUDFLyQµ�D�OR�ODUJR�
GH�VX�KLVWRULD��\�TXH�GH�OR�TXH�VH�WUDWDED�HUD�GH�UHFUHDU�RWUD�YH]�XQD�RUJDQL]DFLyQ�GH�
PDVDV�HQ�HO�PXQGR�GHO�WUDEDMR��8QD�GH�ODV�FDUHQFLDV�EiVLFDV�TXH�ORV�JUXSRV�´H[FOXVL�
YDPHQWH�HVSHFtILFRV�R�DQDUTXLVWDVµ�QR�KDEtDQ�ORJUDGR�VXSHUDU��\D�TXH�VX�OLJD]yQ�HVWD�
ED�PiV�FHQWUDGD�HQ�HO�DVSHFWR�LGHROyJLFR�TXH�HQ�HO�FDUiFWHU�´GH�FODVHµ�TXH�KDEtD�WHQLGR�
VLHPSUH�OD�&17�HQ�OD�TXH�FXDOTXLHU�WUDEDMDGRU�SRGtD�LPSOLFDUVH�HQ�VXV�WDUHDV�SRU�HO�
KHFKR�GH�VHUOR��

/D�GLIHUHQFLDFLyQ�FRQ�ORV�RWURV�VLQGLFDWRV�TXHGDED�OR�EDVWDQWH�FODUD��SRU�VX�RUJDQL�
]DFLyQ�DQWLDXWRULWDULD�\�DXWRJHVWLRQDULD��SRU�VX�QR�GHSHQGHQFLD�GH�QLQJ~Q�JUXSR�GH�
SRGHU�SROtWLFR�\�R�HFRQyPLFR��\�VREUH�WRGR�SRUTXH�FUHtD�TXH�ODV�OXFKDV�REUHUDV�GHEtDQ�
VHU�REUD�GH�ORV�WUDEDMDGRUHV�PLVPRV��(Q�FDPELR��OD�GHOHJDFLyQ�HQ�´EXURFUDFLDV�VLQGL�
FDOHVµ� SDUDOL]DUtD� VX� ´WRPD� GH� FRQFLHQFLD� VRFLDOµ�� EiVLFD� SDUD� LU� GHVDUUROODQGR� XQD�
FRQFHSFLyQ�SDUWLFLSDWLYD�\�SRU�OR�WDQWR�´OLEHUWDULDµ�GH�OD�VRFLHGDG��

6L�ELHQ�HO�GHEDWH�WHyULFR�HUD��D�JUDQGHV�UDVJRV��HO�H[SUHVDGR�DQWHULRUPHQWH��ORV�JUX�
SRV�TXH�WRPDURQ�SRVLFLyQ�HQ�HOORV�QR�FRLQFLGtDQ�GHO�PLVPR�PRGR��6H�PH]FODEDQ�FXHV�
WLRQHV�GH�DQiOLVLV�SROtWLFR�\�R�VRFLDO� FRQ�RWUDV�TXH� WHQtDQ�TXH�YHU�FRQ�HOHPHQWRV�GH�
SURFHGHQFLD�JUXSXVFXODU�DQWHULRU��$Vt��HQ�HO�PLVPR�EORTXH�TXH�DFHSWDED�FODUDPHQWH�OD�
YLVLyQ�DQDUFRVLQGLFDOLVWD��KDEtDQ�GLVWLQWDV�DFWLWXGHV��XQRV�JUXSRV�GDEDQ�SULRULGDG�D�
OD�FUHDFLyQ�GH�VLQGLFDWRV�\�D�VX�LPSODQWDFLyQ�HQ�HO�WHMLGR�VRFLDO��EiVLFD�VHJ~Q�HOORV�SD�
UD�HPSH]DU�D�H[LVWLU���PLHQWUDV�TXH�RWURV�GHIHQGtDQ�XQ�FUHFLPLHQWR�GHO�VLQGLFDWR�PiV�
SDXVDGR�\�FRQ�XQ�PD\RU�FRQWHQLGR�LGHROyJLFR��

1R�QRV�WLHQH�TXH�OOHYDU�D�HQJDxR��TXH�PiV�DOOi�GH�OD�IDOWD�GH�SUiFWLFD�VLQGLFDO��TXH�
LQIOXtD�FODUDPHQWH�HQ�HO�GHEDWH��HO�DQDUFRVLQGLFDOLVPR�FRPR�SODQWHDPLHQWR�RUJDQL]DWL�
YR�\�WHyULFR�VLHPSUH�KDEtD�PDQWHQLGR�HVWD�SXOVLyQ�GLDOpFWLFD�HQWUH�OR�VLQGLFDO�\�OR�OL�
EHUWDULR��HQWUH�OR�UHDOLVWD�\�OR�LGHDOLVWD��6LHPSUH�KDEtD�H[LVWLGR�HVD�WHQVLyQ�IRUWDOHFHGR�
UD�� DXQTXH� RFDVLRQDOPHQWH� VDFXGLHUD� D� OD� SURSLD� &17� FRQ� KHULGDV� TXH� FRVWDEDQ�
JUDQGHV�HVIXHU]RV�YROYHU�D�FHUUDU��

3DUD�HVWRV�JUXSRV��HO�PRYLPLHQWR�OLEHUWDULR�QR�VH�UHGXFtD�D�OD�&17��KDEtD�TXH�GLYHU�
VLILFDU�ORV�PRYLPLHQWRV�VRFLDOHV�SDUD�TXH�pVWRV��GHQWUR�GH�VX�HVSHFLILFLGDG��DEDUFDUDQ�
D�JUXSRV�PiV�DPSOLRV��REWHQLHQGR�DVt�PD\RU�OLEHUWDG�GH�DFFLyQ��1R�VH�WUDWDED�GH�UH�
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VXFLWDU� OD� YLHMD� LGHD� GH� TXH� HO�0RYLPLHQWR� /LEHUWDULR� HUD� OD� VXPD�GH�&17�)$,�),-/�
0XMHUHV�/LEUHV��DXQTXH�GHVGH�VHFWRUHV�GH�OD�PiV�SXUD�RUWRGR[LD�OR�YLHUDQ�FRPR�XQD�
SRVLELOLGDG���VLQR�PiV�ELHQ�GH�TXH�ORV�GLYHUVRV�iPELWRV�WXYLHUDQ�PD\RU�IDFLOLGDG�SDUD�
WUDEDMDU�HQ�HO�FDPSR�GRQGH�HQFRQWUDUDQ�PD\RU�PRWLYDFLyQ�R�QHFHVLGDG�VRFLDO��HFROR�
JLVPR��OLEHUDFLyQ�VH[XDO��EDUULRV��&RPLWpV�GH�DSR\R�D�&RSHO��$WHQHRV�/LEHUWDULRV��HWF����

(O�RWUR�LQWHQWR�GH�UHFDEDU�HQ�OD�&17�FRPR�UHIXJLR�´GH�XQ�WRGR�OLEHUWDULRµ�VXPy�\�HV�
WLPXOy�HQ�XQ�SULQFLSLR��SHUR�VHUtD��PiV�WDUGH��XQR�GH�ORV�FDXVDQWHV�GHO�PDOHVWDU�JOREDO�
TXH�VH�JHQHUy�HQ�OD�&RQIHGHUDFLyQ��

�
��5(/$&,Ð1�&20,7e�3529,6,21$/���%$6(�'(�0,/,7$1&,$��(VWH�GHEDWH�VH�EDVD�

ED�IXQGDPHQWDOPHQWH�HQ�FyPR�VH�WHQtD�TXH�RUJDQL]DU�OD�&17�\�HQ�OD�UHODFLyQ�HQWUH�ORV�
TXH�HUDQ�HOHJLGRV�SDUD�UHSUHVHQWDUOD�HQ�&DWDOXxD���&RPLWp�3URYLVLRQDO��\�ORV�PLOLWDQWHV�
TXH�OHV�KDEtDQ�GHOHJDGR�HVD�IXQFLyQ�GH�FRRUGLQDFLyQ��

(Q�OD�&17�QXQFD�VH�DFHSWy�OD�HVWUXFWXUD�GH�GLYLVLyQ�HQWUH�GLULJHQWHV�GLULJLGRV�TXH�
ODV� RUJDQL]DFLRQHV� GH� OD� L]TXLHUGD� DXWRULWDULD� WHQtDQ� FRPR�PRGHOR��&RPR�PXFKR� VH�
FRQVHQWtD�TXH�GHVGH�OD�DVDPEOHD�VH�HOLJLHUDQ�GHWHUPLQDGRV�FRPSDxHURV�SDUD�IXQFLR�
QHV�GH�FRRUGLQDFLyQ�R�UHSUHVHQWDFLyQ�GH�OD�&17�GH�FDUD�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�
R�D�RWUDV�RUJDQL]DFLRQHV�SROtWLFDV��VLQGLFDOHV�R�VRFLDOHV��

(VWH�SULQFLSLR��DFHSWDGR�SRU�OD�JUDQ�PD\RUtD�GH�ORV�LQWHJUDQWHV�GH�OD�&17��WRSDED�FRQ�
SUREOHPDV�D�OD�KRUD�GH�SRQHUOR�HQ�SUiFWLFD��$OJXQRV�TXHUtDQ�TXH�HO�&RPLWp�3URYLVLRQDO�
FRQVXOWDUD�WRGRV�ORV�PRYLPLHQWRV�TXH�KXELHUD�GH�UHDOL]DU��VL�QR�UHQHJDEDQ�GHO�&RPLWp�\�
OR� WDFKDEDQ� GH� ´EXUyFUDWDµ� R� GH� ´KDEHU� WRPDGR� GHFLVLRQHV� TXH� QR� OH� FRUUHVSRQGtDQµ��
2WURV��HQ�FDPELR��HVWDEDQ�GH�DFXHUGR�HQ�TXH�HO�&RPLWp�3URYLVLRQDO�WXYLHUD�´XQ�PDUJHQ�
GH�PDQLREUDµ�SDUD�VDOLU�DO�SDVR�GH�VLWXDFLRQHV�HQ�ODV�TXH�SULPDED�OD�´XUJHQFLDµ�\�SRU�OR�
WDQWR�OD�GHFLVLyQ�VH�WHQtD�TXH�WRPDU�HQ�HO�DFWR��LQIRUPDQGR�OXHJR�D�ORV�6LQGLFDWRV�SDUD�
TXH�pVWRV�H[SUHVDUDQ�VX�DFHSWDFLyQ�R�UHFKD]R�VREUH�OD�GHFLVLyQ�WRPDGD��

(VWH�GHEDWH�QR�IXH�EDODGt��\D�TXH��GHWUiV�GH�pO��KDEtDQ�FRQFHSFLRQHV�GLIHUHQWHV�VR�
EUH�HO�PDUJHQ�GH�PDQLREUD�TXH�OD�$VDPEOHD�GDED�DO�&RPLWp�3URYLVLRQDO�GH�&DWDOXxD�\�
HO�URO�TXH�WHQtDQ�TXH�GHVHPSHxDU�ORV�FRPSDxHURV�TXH�VH�HOHJtDQ�SDUD�HVWDV�IXQFLRQHV��

(Q�PXFKRV�FDVRV��HVWH�GHEDWH�VHUYtD�WDPELpQ�SDUD�GHQXQFLDU�´WHyULFDVµ�DFWLWXGHV�
GH�SUHSRWHQFLD�GLULJHQWH�GHQWUR�GH�XQD�GLQiPLFD�GH�OXFKD�SRVLFLRQDO�HQWUH�JUXSRV�GL�
YHUVRV�TXH�HQWHQGtDQ�OD�RUJDQL]DFLyQ�GH�IRUPD�GLIHUHQWH��

2WURV�GHEDWHV�GH�PHQRU�DOWXUD� LQWHOHFWXDO�\�GH�FODUD�UHIHUHQFLD�´WHQGHQFLDOµ��HUDQ�
DTXHOORV�TXH�EXVFDEDQ�PLQDU�D�DOJ~Q�JUXSR�R�SHUVRQDV�FRQFUHWDV�WDFKiQGRORV�GH�WRGR�
DTXHOOR�TXH�HUD�QHJDWLYR�R�GH�JUDQ�SUHMXLFLR�GHQWUR�GH�OD�RUJDQL]DFLyQ��SRU�HMHPSOR��VHU�
DJHQWHV�GHO�*RELHUQR��LQILOWUDGRV�GHO�YHUWLFDOLVPR��DSR\DGRV�SRU�OD�,JOHVLD�FDWyOLFD��IL�
ORPDU[LVWDV��HWF����

(VWDV�GHVFDOLILFDFLRQHV�HQ�XQD�RUJDQL]DFLyQ�TXH�VH�KDEtD�UHFRQVWUXLGR�KDFtD�HVFD�
VDPHQWH�PHGLR�DxR�SRQtD�HQ�´WHOD�GH�MXLFLRµ�OD�IUDWHUQLGDG�OLEHUWDULD�GH�OD�TXH�WRGRV�VH�
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VHQWtDQ�LQLFLDOPHQWH�SDUWtFLSHV��H�LQGLFDED�OD�FULVSDFLyQ�SHUPDQHQWH�HQ�OD�TXH�YLYLy�OD�
&17�VXV�GHEDWHV�WHyULFRV�\�VLQGLFDOHV�GHVGH�EXHQ�SULQFLSLR��

�
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�
����1XHVWUD�SXEOLFDFLyQ��HQ�VX�QXHYD�HWDSD��TXLHUH�PDQLIHVWDU��SULPHUDPHQWH��VX�VD�
OXGR�UHYROXFLRQDULR�D�WRGRV�ORV�WUDEDMDGRUHV��\�OXHJR�VX�UHVSHWR�D�WRGDV�ODV�RUJDQL]D�
FLRQHV�REUHUDV�H[LVWHQWHV��<�OR�KDFHPRV��FRQVFLHQWHV�GH�TXH�OD�XQLGDG�GH�ORV�WUDEDMD�
GRUHV�HV�XQ�REMHWLYR�D�FRQVHJXLU�\�GH�TXH�GLFKD�XQLGDG�UHTXLHUH��FRPR�SUHVXSXHVWR�
EiVLFR�\�SUHYLR��OD�H[LVWHQFLD�GH�ODV�/,%(57$'(6�6,1',&$/(6��TXH�VHUtDQ�ILFWLFLDV�HQ�
XQD� XQLGDG� LPSXHVWD� \�PDQLSXODGD� �6ROLGDULGDG�2EUHUD�� Q�� ��� ,,,� pSRFD��PD\R� GH�
������&17�&DWDOXxD���
�
���� (Q� DTXHOODV� IHFKDV� HO� FDPSR� VLQGLFDO� HVWDED� RFXSDGR� KHJHPyQLFDPHQWH� SRU�
&&�22�� 7RGRV� KDEtDQ� SURQRVWLFDGR� QXHVWUD� GHILQLWLYD� GHIXQFLyQ�� (Q� EDVH� D� HOOR� HO�
368&� WHQtD� ORV� SODQHV�XOWLPDGRV�� XWLOL]DU� FRPR� WUDPSROtQ� ODV�SRVLFLRQHV�DOFDQ]DGDV�
HQ� OD�&16�SDUD� LPSRQHU�VX�VLQGLFDWR�XQLWDULR��1XHYD�YHUVLyQ�GHO�YHUWLFDOLVPR�FRQ�HO�
TXH� VHJXLU� ´GLVFLSOLQDQGR� D� ORV� WUDEDMDGRUHVµ�� RIUHFLHQGR� HVWRV� EXHQRV� RILFLRV� D� OD�
EXUJXHVtD�D�FDPELR�GH�FLHUWDV�YHQWDMDV�SROtWLFDV��,QIRUPH�&RPLWp�&17�&DWDOXxD��RF�
WXEUH�GH��������
�

$O�GHEDWH� LQWHUQR�VREUH�TXp�SHUILO� WHyULFR� WHQtD�TXH�WHQHU� OD�&17�HQ�HO�DxR�������VH�
VXPDED�RWUR�GH�YLWDO�LPSRUWDQFLD��$VHJXUDU�HO�GHVDUUROOR�GH�OD�SURSLD�H[LVWHQFLD�GH�OD�
&17�FRPR�RUJDQL]DFLyQ��DVt�FRPR�VX�SUiFWLFD�VLQGLFDO��HUD� IXQGDPHQWDO�SDUD�VX�VX�
SHUYLYHQFLD�GHQWUR�GHO�FDPSR�SROtWLFR�VLQGLFDO�GHO�SDtV��

/D�JUDQ�SUHSRQGHUDQFLD�GH� ODV�&&�22��VREUH� ODV�HVWUXFWXUDV�YHUWLFDOHV�GH� OD�&16�
�IUXWR�GH�ODV�HOHFFLRQHV�VLQGLFDOHV�GHO�DxR������GHO�VLQGLFDWR�IUDQTXLVWD��\�VX�LQQHJD�
EOH� LQIOXHQFLD� HQ� JUDQGHV� VHFWRUHV� GHO�PRYLPLHQWR� REUHUR� FDWDOiQ�� OOHYDEDQ�KDFLD� OD�
´KHJHPRQL]DFLyQ�WRWDOµ�FRQ�UHVSHFWR�D�XQDV�HVWUXFWXUDV�TXH�HQ�VX�PD\RU�SDUWH�HVWD�
EDQ�GRPLQDGDV�SRU�HO�368&��\�HQ�ODV�TXH�GHWHUPLQDGRV�JUXSRV�GH�H[WUHPD�L]TXLHUGD�
MXJDEDQ�XQ�SDSHO�LQGLVFXWLEOH�D�QLYHO�GH�OD�EDVH�TXH�QR�VH�FRUUHVSRQGtD�FRQ�VX�HVFDVD�
IXHU]D�HQ�ODV�HVWUXFWXUDV�GH�GHFLVLyQ��37(��257��0&(��/&5��/&��$&��2,&(��2&(�%5��
HWF����

/D�DXWRQRPtD�R�LQGHSHQGHQFLD�FRQ�UHVSHFWR�D�ORV�SDUWLGRV�SROtWLFRV��SXQWR�GH�SDUWL�
GD�LQLFLDO�GH�&&�22��HUD�\D�VyOR�XQ�UHIHUHQWH�WHyULFR��\�QR�XQD�UHDOLGDG�PDQLILHVWD��VL�
ELHQ�GHQWUR�GH�&&�22��KDEtD�JUDQ�FDQWLGDG�GH�JUXSRV�\�SHUVRQDV�TXH�UHLYLQGLFDEDQ�OD�
DXWRQRPtD�REUHUD�\� OD�XQLGDG�VLQGLFDO� ´GHVGH�DEDMRµ�\�TXH�SURJUHVLYDPHQWH�VH� LUtDQ�
GHVHQJDQFKDQGR�DQWH�OD�XWLOL]DFLyQ�SROtWLFD�TXH�HO�368&�KDUtD�GH�ODV�&&�22��
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/D�UHFRQVWUXFFLyQ�GH�OD�&17�IXH�DUJXPHQWDGD�SRU�ORV�JUXSRV�SROtWLFRV�TXH�DSR\D�
EDQ�D�&&�22���HQWUH�RWUDV�UD]RQHV�FRPR�XQ�LQWHQWR�GH�URPSHU�´OD�XQLGDG�GH�OD�FODVH�
REUHUDµ��MXQWR�D�RWURV�FDOLILFDWLYRV�GH�SURSDJDQGD�QHJDWLYD�TXH�WHQtDQ�OD�LQWHQFLyQ�GH�
SDUDOL]DU� R�PDUJLQDU� D� OD� UHFRQVWUXLGD� &17� �PDQLREUD� GH� VHFWRUHV� GHO� YHUWLFDOLVPR��
DSR\RV�GH�VHFWRUHV�GHO�*RELHUQR�SDUD�FRQWUDUUHVWDU�OD�IXHU]D�TXH�WHQtD�&&�22���HWF����

'HVGH�OD�SURSLD�&17��HQ�HO�LQIRUPH�GH�DFWLYLGDG�VLQGLFDO��VH�DILUPDED��
�
�1R�GHEHPRV�ROYLGDU�TXH�HVWD�QXHYD�VLWXDFLyQ� WLHQH�XQD�JUDQ� WUDVFHQGHQFLD�SROtWLFD�
FRQFDWHQDGD�FRQ� OD�PRGLILFDFLyQ�GH� OD�FRUUHODFLyQ�GH�IXHU]DV�VLQGLFDOHV�TXH�VH�HVWi�
RSHUDQGR��(OOR�KDFH�TXH�OD�&RQIHGHUDFLyQ�VH�YHD�PHWLGD�HQ�HO�FHQWUR�GH�XQ�HQWUHFUX�
]DPLHQWR�GH� LQWHUHVHV�SROtWLFRV�� TXH� HV�SUHFLVR� WHQHUORV� HQ� FXHQWD�SDUD�TXH�QXHVWUD�
SRVWXUD��DGRSWDGD�FRQ�WRGD�KRQHVWLGDG��QR�WHQJD�PiV�EHQHILFLDULR�TXH�QXHVWUD�FODVH��
3RU�HOOR�GHEHPRV� UHFKD]DU� OD�XWLOLGDG�SROtWLFD�TXH�GH�QXHVWUD�DOWHUQDWLYD�GH� OLEHUWDG�
VLQGLFDO�� RSXHVWD� DO� XQLWDULVPR�GH�&&�22��� LQWHQWDQ�KDFHU� VHFWRUHV� VRFLDOLVWDV� R� VR�
FLDOGHPyFUDWDV��LQFOXVR�ORV�UHIRUPLVWDV�GHO�IUDQTXLVPR��
�

/D�&17�DIORUDED��\�VX�UHFRQVWUXFFLyQ�GLR�IXHU]DV�SDUD�OD�FRQVROLGDFLyQ�GH�RWURV�JUX�
SRV��TXH�VH�GHILQtDQ�WDPELpQ�HQ�SUR�GH�OD�OLEHUWDG�VLQGLFDO�R�DVRFLDFLyQ�REUHUD��6yOR�VL�
OD�´XQLGDG�REUHUDµ�KXELHUD�HVWDGR�EDVDGD�HQ�DVDPEOHDV�OLEUHV�\�VREHUDQDV�GH�WUDEDMD�
GRUHV�TXH�KXELHUDQ�GHFLGLGR�OOHJDU�D�HVWD�XQLGDG�GH�IRUPD�FODUD�\�FRQVHFXHQWH��HQWRQ�
FHV��VH�KXELHUD�SRGLGR�WDFKDU�D�OD�&17�GH�XQD�JUDYH�IDOWD�GH�UHVSHWR�KDFLD�OD�GLQiPLFD�
DVDPEOHDULD��

$KRUD�ELHQ��¢HUD�pVWH�HO�FDVR"�¢(O�SURFHVR�GH�XQLGDG�VLQGLFDO�VH�HVWDED�JHVWDQGR�
GHVGH�ODV�DVDPEOHDV�REUHUDV"�/D�UHVSXHVWD�HUD�FODUDPHQWH�QR��1L�KDEtD�HQ�OD�FDOOH�OD�
OLEHUWDG�GH�UHXQLyQ�VXILFLHQWH�FRPR�SDUD�H[SUHVDUVH�DELHUWDPHQWH�VREUH�HVWD�FXHVWLyQ�
�HVWDPRV�D�SRFRV�PHVHV�GH�OD�PXHUWH�GH�)UDQFR���QL�HO�&RQJUHVR�6LQGLFDO�&RQVWLWX\HQ�
WH�TXH�&&�22��SURSXJQDED�SRGtD�JDUDQWL]DU�TXH�ORV�WUDEDMDGRUHV�RSWDUDQ�GH�IRUPD�OL�
EUH�\�GLUHFWD��

/D�HVWUDWHJLD�GH�OD�&17�D�FRUWR�SOD]R�HUD�FODUD��DXQTXH�KXELHUD�SHTXHxDV�GLIHUHQ�
FLDV�VREUH�FyPR�OOHYDUOD�D�OD�SUiFWLFD��1R�VH�HVWDED�GH�DFXHUGR�FRQ�OD�´XQLFLGDG�VLQGL�
FDOµ�TXH�&&�22��SUHWHQGtD�LPSRQHU��SHUR�Vt�VH�DFHSWDED�OD�XQLGDG�GH�OD�FODVH�REUHUD�
HQ�ODV�OXFKDV�TXH�VH�UHDOL]DEDQ�D�WUDYpV�GH�ODV�DVDPEOHDV�\�GH�ORV�GHOHJDGRV�HOHJLGRV�
SRU�pVWDV��1R�VH�DFHSWDEDQ� ORV�GHOHJDGRV�VLQGLFDOHV�GH� OD�&16�QL� WRGD� OD�HVWUXFWXUD�
YHUWLFDO� IUDQTXLVWD�\�VH�UHFRPHQGDED�FODUDPHQWH�VX�ERLFRW�\�VX�GHVDSDULFLyQ�SRU�QR�
UHSUHVHQWDU�D�ORV�LQWHUHVHV�GH�OD�FODVH�REUHUD��

(O�GHEDWH�VREUH�OD�XWLOL]DFLyQ�GH�ORFDOHV�GH�OD�&16�\�OD�UHQXQFLD�GH�ORV�FDUJRV�VLQGL�
FDOHV�TXH�KXELHUDQ�HQ�HO�VLQGLFDOLVPR�YHUWLFDO�VH�WRUQy�EiVLFD��VL�VH�TXHUtD�DYDQ]DU�HQ�
OD�OLEHUWDG�VLQGLFDO��VH�WHQtD�TXH�DVSLUDU�D�PDQWHQHU�XQD�SRVWXUD�FODUD�GH�UHFKD]R�DO�
VLQGLFDWR�IUDQTXLVWD��6L�VH�TXHUtD�DOFDQ]DU�OD�OLEHUWDG�VLQGLFDO��KDEtD�TXH�KDFHUOR�VLQ�
PHGLRV�TXH�´FRQWDPLQDUDQµ�HO�SURFHVR��/D�&17�IXH�FODUD�\�URWXQGD�HQ�HVWH�VHQWLGR�\�
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DEULy��MXQWR�D�RWURV�VHFWRUHV��OD�SRVLELOLGDG�GH�KDFHU�\�SUDFWLFDU�XQ�VLQGLFDOLVPR�OLEUH�
GH�YHUGDG��R�VHD�DO�PDUJHQ�GH�OD�&16���TXH�HQ�PXFKRV�FDVRV�WRSy�FRQ�OD�FHUUD]yQ�GH�OD�
3DWURQDO��DO�QR�DFHSWDU�D�ORV�UHSUHVHQWDQWHV�HOHJLGRV�GHPRFUiWLFDPHQWH�SRU�ODV�$VDP�
EOHDV��XQD�GH�ODV�EDWDOODV�D�JDQDU�HQ�DTXHOORV�PRPHQWRV���

3HUR�XQR�GH�ORV�SXQWRV�TXH�RULJLQy�PD\RU�GHEDWH�VREUH�OD�HVWUDWHJLD�VLQGLFDO�D�FRUWR�
SOD]R�HQ�OD�&17�FDWDODQD�JLUDED�HQ�WRUQR�D�OD�FRQVWLWXFLyQ�GH�OD�$OLDQ]D�6LQGLFDO�2EUH�
UD�GH�&DWDOXxD��TXH�UHSUHVHQWDED�D�ORV�VLQGLFDWRV�&17��8*7�\�62&��DJRVWR�GH�������
/D�RUJDQL]DFLyQ�FDWDODQD�WHQtD�DO�UHVSHFWR�GRV�YLVLRQHV�FRQWUDSXHVWDV�TXH�VH�UHIOHMD�
EDQ�FDVL�DO������HQWUH�OD�PLOLWDQFLD�FRQIHGHUDO��

8QD�HUD�IDYRUDEOH�D�OD�$OLDQ]D�6LQGLFDO��SRU�HQWHQGHU�TXH�HUD�XQD�EXHQD�PDQHUD�GH�
VDOLU�GHO�´DLVODPLHQWR�PHGLiWLFRµ�TXH�&&�22��LQWHQWDED�LPSRQHU�DO�UHVWR�GH�RUJDQL]D�
FLRQHV�VLQGLFDOHV�TXH� LEDQ�VXUJLHQGR� WUDV� OD�PXHUWH�GH�)UDQFR�\�TXH� UHSUHVHQWDEDQ�
XQD�YLVLyQ�GH�OD�´OLEHUWDG�VLQGLFDOµ�GLVWLQWD�GH�OD�TXH�HQ�DTXHOORV�PRPHQWRV�SURSXJQD�
EDQ�ORV�VHFWRUHV�VLQGLFDOHV�GHO�DQWLIUDQTXLVPR�TXH�KDEtDQ�DFWXDGR�GHVGH�HO�LQWHULRU�GH�
OD�&16��&&�22��\�862���/D�$OLDQ]D�6LQGLFDO��HQ�FDPELR��QR�UHQXQFLDED�D�TXH�OD�´XQL�
GDG�GH�OD�FODVH�REUHUDµ�VH�KLFLHUD�GHVGH�OD�EDVH�\�WDPSRFR�SUHWHQGtD�FUHDU�XQD�VXSHU�
HVWUXFWXUD�EXURFUiWLFD�TXH�DKRJDUD�OD�SRWHQFLDOLGDG�GHO�PRYLPLHQWR�REUHUR�DVFHQGHQ�
WH��

/D�RWUD�RSFLyQ�OR�YHtD�GH�IRUPD�FODUDPHQWH�QHJDWLYD��SRU�HQWHQGHU�TXH�VH�HVWDED�HQ�
WUDQGR�HQ�XQD�GLQiPLFD�GH�EXURFUDWLVPR�\�DOLDQ]DV�TXH�QR�WHQtDQ�QLQJ~Q�VHQWLGR�QL�
OOHYDEDQ�D�QLQJ~Q�ODGR��/D�&17�HUD�PX\�GLIHUHQWH�GH�ODV�RWUDV�IXHU]DV�TXH�HVWDEDQ�HQ�
OD�$OLDQ]D�6LQGLFDO�\�SRU�OR�WDQWR�VX�FDPLQR�WHQtD�TXH�VHU�FODUDPHQWH�GLIHUHQFLDGR��/D�
XQLGDG�R�FRRUGLQDFLyQ�VRODPHQWH�WHQtDQ�VHQWLGR�HQ�ODV�OXFKDV�REUHUDV�TXH�ORV�WUDED�
MDGRUHV�GHVDUUROODUDQ�SRU�OD�GHIHQVD�GH�VXV�LQWHUHVHV�EDMR�ODV�IRUPDV�TXH�pVWRV�GHFL�
GLHUDQ��

(VWDV�GRV�SRVWXUDV�IXHURQ�GXUDQWH�DOJ~Q�WLHPSR�PRWLYR�GH�GLVFXVLRQHV�DFDORUDGDV��
OOHJiQGRVH�D�GHEDWLU�GH�IRUPD�UHLWHUDGD�OD�DFHSWDFLyQ�R�QR�GH�OD�$OLDQ]D�6LQGLFDO��/D�
RSLQLyQ�HQ�DOJXQDV�RFDVLRQHV�HUD�PiV�R�PHQRV�IDYRUDEOH��SHUR�VLHPSUH�FRQ�GLIHUHQFLDV�
WDQ�PtQLPDV�TXH�HO�SUR\HFWR�GH�$OLDQ]D�6LQGLFDO�SDVDED�D�VHU�LQYLDEOH��

(Q�HO�WUDQVFXUVR�GHO�DxR��OD�UHLYLQGLFDFLyQ�GH�OD�OLEHUWDG�VLQGLFDO�FRPR�SDVR�QHFHVD�
ULR�SDUD�OOHJDU�D�XQD�XQLGDG�GHVGH�OD�EDVH�IXH�JDQDQGR�HVSDFLRV��PLHQWUDV�&&�22��VH�
GHEDWtD�HQWUH�OD�´XQLGDG�VLQGLFDOµ�TXH�TXHUtDQ�LPSXOVDU�EDMR�VXV�VLJODV�R�VLWXDUVH�FR�
PR�RWUR�VLQGLFDWR�PiV�HQ�´OD�FDUUHUDµ�TXH�VH�LQLFLDUtD�XQD�YH]�GHVDSDUHFLGR�HO�VLQGLFD�
WR�IUDQTXLVWD��

�
�
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3ULPHU�PLWLQ�GH�OD�&RQIHGHUDFLy�GHVGH�Ii����DQ\V��3RF�D�SRF��HQ�SOHQLWXG�GH�FRQWUD�
GLFFLRQV��HV�YD�VRUWLQW�D�OD�OOXP�S~EOLFD��(XIyULD��IRONORUH�SHU�GRQDU�L�SHU�YHQGUH��3UH�
YLDPHQW�� HOV� FDUUHUV�KDQ� HVWDW� JXDUQLWV� DPE�SRVWHUV� L� SDVTXLQV�� SHU� DOV� SREOHV�� SHU�
OHV�FLXWDWV��HOV�FRORUV�URLJ�L�QHJUH�WRUQHQ�D�pVVHU�QRVWUHV�� L�HV�TXH�PDL�KDQ�GHL[DW�GH�
VHU�KR������&DWDOXQ\D��Q�����pSRFD�,,��QRYLHPEUH�GH�������&17�&DWDOXxD���
�

$�OR�ODUJR�GH�������OD�&17�HVWXYR�LQPHUVD�HQ�XQD�GLQiPLFD�GH�SUHVHQWDFLRQHV�\�DFWRV�
TXH�WHQtDQ�FRPR�REMHWLYR�DPSOLDU�\�GDU�D�FRQRFHU�HO�GLVFXUVR�DQDUFRVLQGLFDOLVWD�D�ORV�
GLIHUHQWHV�VHFWRUHV�VRFLDOHV��FRQ�HVSHFLDO�DWHQFLyQ�D�OD�FODVH�REUHUD�FDWDODQD��

(VWRV�DFWRV�VH�GHVDUUROODURQ�HQ�XQD�IDVH�HQ�OD�TXH�OD�´OHJDOLGDG�IUDQTXLVWDµ�HVWDED�
WRGDYtD�YLJHQWH��SHUR�HQ�OD�TXH�KDEtD�XQ�WtPLGR�LQWHQWR�GH�DEULUVH�D�ORV�VHFWRUHV�DQWL�
IUDQTXLVWDV�PRGHUDGRV��GHVGH�OD�GHUHFKD�KDFLD�OD�L]TXLHUGD��\�VLHPSUH�SRU�HVWH�RUGHQ���
(Q�PXFKRV�FDVRV�VH�WXYR�TXH�IRU]DU�OD�OHJDOLGDG��VDOWiQGRVHOD�R�QR�KDFLHQGR�FDVR�GH�
HOOD��SDUD�SUHVLRQDU�DO�UpJLPHQ�D�VXSHUDU�VXV�FRQWUDGLFFLRQHV�HYLGHQFLDQGR�HO�FDUiFWHU�
LQVXILFLHQWH�\�UHSUHVLYR�GH�OD�´5HIRUPD�$ULDVµ�

(VWD�IDVH�´SHUPLVLYDµ�R�GH�´WROHUDQFLDµ�GXUDUtD�KDVWD�TXH�ODV�RUJDQL]DFLRQHV�SROtWL�
FDV�\�VLQGLFDOHV�GHO�DQWLIUDQTXLVPR�WXYLHUDQ�XQ�HVWDWXWR� OHJDO��D�PHGLDGRV�GH�������
(Q�HO�WUDQVFXUVR�GH�GLFKD�IDVH��VH�GLHURQ�VLWXDFLRQHV�GH�SURKLELFLyQ�R�DFHSWDFLyQ�GH�
DFWRV�S~EOLFRV�HQ�IXQFLyQ�GH�OD�FR\XQWXUD�SROtWLFD�GHO�PRPHQWR�R�GH�OD�FRQIOLFWLYLGDG�
VRFLDO�TXH�HQ�GHWHUPLQDGDV�]RQDV�GH�&DWDOXxD�SRGtD�H[LVWLU��

/RV� FRORTXLRV�GH� ODV� IXHU]DV�SROtWLFDV�\� VLQGLFDOHV�HQ�EDUULRV�� LQVWLWXWRV�� IiEULFDV��
FLQH�IyUXP��XQLYHUVLGDG��\�HQ�WRGRV�ORV�OXJDUHV�GRQGH�KDEtD�QHFHVLGDG�GH�GDU�D�FRQR�
FHU� D� ODV� IXHU]DV� HPHUJHQWHV�� IXH� GH� YLWDO� LPSRUWDQFLD� SDUD� GHVDUUROODU� \� DPSOLDU� HO�
FDPSR�GH�PLOLWDQFLD�HQ�WRGR�HO�iPELWR�GH�OD�L]TXLHUGD��

/D�FRQFXUUHQFLD�D�ORV�GHEDWHV�\�FRORTXLRV�TXH�VH�UHDOL]DEDQ�HUD�QXPHURVD�\�OD�SDU�
WLFLSDFLyQ�GH�ORV�DVLVWHQWHV��HQ�JHQHUDO��DEXQGDQWH��SURJUHVLYDPHQWH��VH�LED�SHUGLHQGR�
HO�PLHGR�D�LQWHUYHQLU�R�D�RSLQDU�OLEUHPHQWH�VREUH�FXHVWLRQHV�GH�RUGHQ�SROtWLFR�R�VRFLDO��

(VWDPRV�HQ�XQD�pSRFD�PDUFDGD�SRU�OD�QHFHVLGDG�\�DQVLD�GH�FRQRFLPLHQWR�GH�OD�KLV�
WRULD�GH�DQWHV�GH�OD�'LFWDGXUD�GHO�JHQHUDO�)UDQFR��IXQGDPHQWDOPHQWH�OD�,,�5HS~EOLFD�
(VSDxROD�\�OD�*XHUUD�SRVWHULRU���TXH�KDEtD�VLGR�VLVWHPiWLFDPHQWH�ROYLGDGD�R�PDQLSX�
ODGD�SRU�ORV�SURSDJDQGLVWDV�GHO�UpJLPHQ��

(VWD�DQVLD�SRU�UHFXSHUDU�HVH�WUR]R�GH�OD�´PHPRULD�KLVWyULFDµ�IXH�GH�WDO�LPSRUWDQFLD��
TXH��HQ�PXFKRV�FDVRV��SROpPLFDV�TXH�VH�KDEtDQ�GDGR�DO�DEULJR�GH�OD�OXFKD�FRQWUD�HO�
IDVFLVPR�HQ�OD�*XHUUD�&LYLO��YROYLHURQ�D�FHQWUDU�ORV�GHEDWHV�GH�XQDV�RUJDQL]DFLRQHV�SR�
OtWLFDV�TXH��SHVH�D�HVWDU�\D�HQ�RWUDV�WDUHDV�\�FLUFXQVWDQFLDV��WHQtDQ�TXH�MXVWLILFDU�VX�
DFWXDFLyQ�HQ�DTXHO�SDVDGR�SRFR�FRQRFLGR��

�����������������������������������������������
� �3ULPHU�PLWLQ�GH�OD�&RQIHGHUDFLyQ�GHVGH�KDFH����DxRV��3RFR�D�SRFR��OOHQRV�GH�FRQWUDGLFFLRQHV��VDOLPRV�D�

OD� OX]�S~EOLFD��(XIRULD�� IRONORUH�SDUD�GDU�\�YHQGHU��3UHYLDPHQWH�VH�KDQ�DGRUQDGR� ODV�FDOOHV�FRQ�FDUWHOHV�\�
SDVTXLQHV��SRU�ORV�SXHEORV��SRU�ODV�FLXGDGHV��ORV�FRORUHV�URMR�\�QHJUR�YXHOYHQ�D�VHU�QXHVWURV��\�HV�TXH�QXQFD�
KDQ�GHMDGR�GH�VHUOR����
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7HPDV�GHOLFDGRV�FRPR�HUDQ�HO�SDSHO�GHO�368&�\�OD�UHSUHVLyQ�HVWDOLQLVWD�GXUDQWH�OD�
*XHUUD�&LYLO��R�ORV�´+HFKRV�GH�0D\R�GH�����µ�HQ�%DUFHORQD��R�HO�GHEDWH�GHQWUR�GH�ODV�
IXHU]DV�GH�L]TXLHUGD�´HQWUH�JDQDU�OD�JXHUUD�SULPHUR�\�DVHJXUDU�OD�OHJDOLGDG�UHSXEOLFD�
QDµ��R�HQ�RWUD�GLUHFFLyQ�SRU�SDUWH�GH�ORV�VHFWRUHV�OLEHUWDULRV��&17�)$,��\�PDU[LVWDV�UH�
YROXFLRQDULRV��3280��GH�´KDFHU�OD�UHYROXFLyQ�\�DO�PLVPR�WLHPSR�JDQDU�OD�JXHUUDµ��WX�
YLHURQ�JUDQ�UHSHUFXVLyQ��PLHQWUDV�SRQtDQ�GH�PDQLILHVWR�OD�XWLOL]DFLyQ�GHO�SDVDGR�FRPR�
DUPD�DUURMDGL]D�VREUH�HO�SUHVHQWH�FRQ�UHODFLyQ�D�ODV�IXHU]DV�SROtWLFDV�KLVWyULFDV�TXH�HV�
WDEDQ�GH�QXHYR�GHQWUR�GHO�HQWUDPDGR�VRFLDO��

(Q�HVWD�VLWXDFLyQ�GH�UHFXSHUDFLyQ�FROHFWLYD�GH�OD�PHPRULD�KLVWyULFD�GH�OD�,,�5HS~�
EOLFD��JUDFLDV�D�OD�SpUGLGD�SURJUHVLYD�GHO�PLHGR�D�RSLQDU�\�H[SUHVDU�OLEUHPHQWH�HO�SHQ�
VDPLHQWR�FODUDPHQWH�DQWLUUpJLPHQ��HV�GRQGH�KD\�TXH�VLWXDU�HO�SULPHU�PLWLQ�GH�OD�&17�
GH�&DWDOXxD��TXH�WXYR�OXJDU�HQ�0DWDUy��%DUFHORQD��HO����GH�RFWXEUH�GH�������

&RPR�\D�VH�KD�PHQFLRQDGR��OD�&17�VH�LED�GDQGR�D�FRQRFHU�HQ�PXFKRV�OXJDUHV�HQ�
ORV�TXH�VH�KDFtD�KLQFDSLp�HQ�HO�GHEDWH�\�HO�WUDEDMR�GH�VHQVLELOL]DFLyQ�HQ�JUXSRV�PiV�R�
PHQRV�QXPHURVRV��6LQ�HPEDUJR��HO�PLWLQ�GH�0DWDUy�HUD�DOJR�PiV��HO�SULPHU�LQWHQWR�VH�
ULR�TXH�WUDVSDVDED�OD�EDUUHUD�GH�ORV�SHTXHxRV�DFWRV�SDUD�SRGHU�OOHJDU�D�WHQHU�XQD�UH�
SHUFXVLyQ�FROHFWLYD�\�PHGLiWLFD�GH�PD\RU�LPSRUWDQFLD�HQ�OD�UHDOLGDG�GHO�SDtV��

/D�SURSXHVWD�GH�XQ�DFWR�GH�HVWDV�FDUDFWHUtVWLFDV�IXH�UHDOL]DGD�SRU�OD�)HGHUDFLyQ�/R�
FDO�GH�0DWDUy�\�DSR\DGD�SRU�HO�&RPLWp�3URYLVLRQDO�GH�OD�&17�GH�&DWDOXxD�\�SRU�WRGDV�
ODV�)HGHUDFLRQHV�/RFDOHV�\�6LQGLFDWRV�GH�OD�PLVPD��

(O�DFWR�VH�UHDOL]y�HQ�HO�3DEHOOyQ�GH�'HSRUWHV�GH�GLFKD�FLXGDG�\�FRQWy�FRQ�OD�DVLVWHQ�
FLD� GH�XQDV� ������ SHUVRQDV�� OR� TXH�GHPXHVWUD� OD� FDSDFLGDG�GH� FRQYRFDWRULD� TXH� OD�
&17�LED�DGTXLULHQGR�HQ�HVWD�IDVH�GH�OD�WUDQVLFLyQ��\�TXH�SRFDV�IXHU]DV�SROtWLFDV�SRGtDQ�
ORJUDU�DWUDHU�GH�IRUPD�WDQ�FODUDPHQWH�QXPHURVD��

/RV�PRWLYRV�\�FDXVDV�SRU�ORV�TXH�HO�SXHEOR�WUDEDMDGRU�LED�DO�PLWLQ�HUDQ�OyJLFDPHQWH�
PX\�YDULDGRV��3HUR�QDGLH�SRGUtD�SRQHU�\D�HQ�GXGD�HO�FDUiFWHU�GH�PDVDV�TXH�LED�DGTXL�
ULHQGR�OD�RUJDQL]DFLyQ��DVt�FRPR�VX�FDSDFLGDG�GH�FUHFLPLHQWR��

(Q�FXDQWR�DO�PLWLQ�HQ�Vt��FRPR�HQ�WRGR�DFWR�ULWXDO�GH�PDVDV��SXVR�GH�PDQLILHVWR�OR�
YDULDGR�\�GLYHUVR�TXH�FRPSRQtD�OD�RUJDQL]DFLyQ��([LOLDGRV�YHQLGRV�GH�0p[LFR��6XL]D�\�
)UDQFLD��OD�KLMD�GH�-RDQ�3HLUy�HQ�OD�SUHVLGHQFLD�GH�OD�PHVD��DVt�FRPR�XQ�UHSUHVHQWDQWH�
GHO�6�,��GH� OD�&17�GH�7RXORXVH��(QWUH�HO�S~EOLFR�DVLVWHQWH�KDEtD�JHQWHV�GH� WRGDV� ODV�
HGDGHV��SHUR�GHVWDFDED�SRU�Q~PHUR�OD�JHQWH�MRYHQ��HOHPHQWR�FDUDFWHUtVWLFR�GHO�QXHYR�
DJUXSDPLHQWR�VREUH�HO�TXH�VH�HVWUXFWXUy�OD�&17���+XER�DGKHVLRQHV�SRU�SDUWH�GH�JUX�
SRV� WDQ� GLYHUVRV� FRPR� &'&�� 36&� �&RQJUqV��� 8*7� �&DWDOXxD��� )$,� �&DWDOXxD��� $,7� R�
)5$3��

6H�UHDOL]DURQ�GLYHUVDV�LQWHUYHQFLRQHV��XQDV�GH�FDUiFWHU�UHWURVSHFWLYR�VREUH�ODV�FR�
OHFWLYL]DFLRQHV�HQ�OD�5HS~EOLFD�D�FDUJR�GH�XQ�YLHMR�PLOLWDQWH�GH�OD�&17�GH�%DGDORQD��\�
RWUDV�� GH�PD\RU� FRQWHQLGR�SROtWLFR�VLQGLFDO�� VREUH� OD� UHDOLGDG�GH� OD�&17� HQ� DTXHOORV�
PRPHQWRV��FRPR�OD�TXH�HVWXYR�D�FDUJR�GHO�VHFUHWDULR�JHQHUDO�/XLV�(GR��
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/D�LQWHUYHQFLyQ�GH�pVWH�SURGXMR�LUULWDFLyQ�D�GHWHUPLQDGRV�VHFWRUHV�SRU�VDFDU�D�UHOX�
FLU�HO�WHPD�GH�OD�$OLDQ]D�6LQGLFDO�HQ�&DWDOXxD��FRQ�8*7�\�62&���FXHVWLyQ�TXH�HVWDED�
HQ�IDVH�GH�DQiOLVLV�\�TXH�GLYLGtD�D�OD�RUJDQL]DFLyQ�HQ�FDVL�GRV�PLWDGHV��(QWUH�RWUDV��ODV�
SDODEUDV�GHO�VHFUHWDULR�JHQHUDO�IXHURQ��

�
����3DUD�OD�&17�HV�pVWH�XQ�WHPD�IXQGDPHQWDO��OD�DXWRQRPtD�REUHUD��\�HQ�HO�TXH�EDVD�
PRV�JUDQ�SDUWH�GH�QXHVWUD�HVWUDWHJLD��1XHVWUR�UHFKD]R�D�TXH�GHVGH�IXHUD�GH�ORV�VLQ�
GLFDWRV� ORV� SDUWLGRV� SROtWLFRV� RULHQWHQ� D� DTXpOORV�� VH� FRQFUHWD� HQ� QXHVWUDV� SURSLDV�
IRUPDV�RUJiQLFDV�DO�QHJDU�GHUHFKR�GH�UHSUHVHQWDFLyQ�RUJiQLFD�HQ�OD�&RQIHGHUDFLyQ�\�
D�GHVHPSHxDU�FDUJRV�HQ�OD�PLVPD�D�ORV�PLOLWDQWHV�GH�SDUWLGRV�SROtWLFRV��
(VWR�QR�HV�QLQJ~Q�FDSULFKR��WLHQH�VX�IXQGDPHQWR�HQ�QXHVWUD�FRQFHSFLyQ�GHO�6LQGLFD�
OLVPR� 5HYROXFLRQDULR�� 3DUD� QRVRWURV�� HO� 6LQGLFDWR�� DGHPiV� GH� LQVWUXPHQWR� GH� OXFKD�
DQWLFDSLWDOLVWD�\� UHLYLQGLFDWLYD��HV�XQD�RUJDQL]DFLyQ� UHYROXFLRQDULD�HQ� OD�TXH� ORV� WUD�
EDMDGRUHV�YDPRV�FRQILJXUDQGR�OD�VRFLHGDG�DXWRJHVWLRQDULD��OD�VRFLHGDG�VLQ�FODVHV�GH�
PDxDQD��(O�DQDUFRVLQGLFDOLVPR�TXLHUH�VHU�\D�HQ�VX�LQWHULRU�HO�LQLFLR�GH�OD�VRFLHGDG�OL�
EHUWDULD�\�GH�SDUWLFLSDFLyQ�TXH�SURSXJQD��8QD�VRFLHGDG�VLQ�DPRV��VLQ�MHIHV��VLQ�SRGHU�
GH�XQRV�VREUH�RWURV�� VLQ�H[SORWDGRUHV�QL� H[SORWDGRV��(V�SRU� HOOR�TXH�QXHVWUD� WiFWLFD�
EiVLFD�GH� OD�DFFLyQ�GLUHFWD�� WUDVFLHQGH�GH�OD�E~VTXHGD�GH�OD�HILFDFLD� LQPHGLDWD�PLV�
PD��SDUD�LQVHUWDUVH�HQ�XQ�SODQWHDPLHQWR�HVWUDWpJLFR�PiV�JOREDO��TXH�HVWi�RULHQWDGR�D�
KDELWXDU��D�HQVHxDU�D�WRGR�HO�SXHEOR�D�WRPDU�HQ�VXV�PDQRV�VX�SURSLR�GHVWLQR��
�

$O�PDUJHQ�GH�OD�FULVSDFLyQ�TXH�WUDMR�HO�WHPD�GH�OD�$OLDQ]D�6LQGLFDO�R�GH�DOJXQDV�LQWHU�
YHQFLRQHV�TXH�WHQtDQ�XQ�DLUH�PiV�GRFWRUDO�TXH�SDVLRQDO��HO�PLWLQ�GH�0DWDUy�YLQR�D�VHU�
XQ�VDOWR�FXDOLWDWLYR��DFHOHUy�HO�SURFHVR�GH�OD�&17�GH�PRVWUDUVH�DO�SXHEOR�WUDEDMDGRU�HQ�
WRGD�&DWDOXxD�GH�IRUPD�PiV�IOXLGD�\�SHUPDQHQWH��

6H�DEUtD�FRQ�HOOR�XQD�SHUVSHFWLYD�GH�FX\D�SRVLELOLGDG�DOJXQRV�GXGDEDQ�WRGDYtD��OD�
GH�KDFHU�XQD�RUJDQL]DFLyQ�DQDUFRVLQGLFDOLVWD�GH�PDVDV�TXH�WXYLHUD�LPSDFWR�HQ�OD�FOD�
VH�REUHUD�D�PHGLDGRV�GH�ORV�DxRV�VHWHQWD��

�
�

/$�+8(/*$�*(1(5$/�'(/����'(�129,(0%5(�'(������
(1�&$7$/8f$�

�
/RV� WUDEDMDGRUHV� VDEHPRV� TXH� GHEHPRV� FRQTXLVWDU� QXHVWURV� GHUHFKRV� SRU� QXHVWUR�
SURSLR�HVIXHU]R��6RPRV�DMHQRV�D�ODV�PDQLSXODFLRQHV�GH�ODV�FLIUDV��SRUTXH�QXHVWUR�RE�
MHWLYR�QR�HV�HO�3RGHU��'H�DKt�TXH�GHQXQFLHPRV�S~EOLFDPHQWH�ORV�DIDQHV�HVSHFXODWLYRV�
SRU�SDUWH�GH�VHGLFHQWHV�´UHSUHVHQWDQWHVµ�GH�OD�FODVH�REUHUD�SDUD�SROLWL]DU�OD�SURWHVWD�
VROLWDULD�GH�ORV�WUDEDMDGRUHV��\�GHO�WUDWDPLHQWR�TXH�HO�*RELHUQR�KD�GDGR�D�OD�MRUQDGD�
GHO����GH�QRYLHPEUH��FX\DV�PRWLYDFLRQHV�VLJXHQ�HQ�SLH�\�SRU�ODV�TXH�VHJXLUHPRV�OX�
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FKDQGR�FDGD�GtD�FRQ�PD\RU�IH�\�FRQ�PiV�GLQDPLVPR��%��0DV��6ROLGDULGDG�2EUHUD��Q��
���pSRFD�,,,��&17�&DWDOXxD���
�

/D�KXHOJD�JHQHUDO�GHO����GH�QRYLHPEUH�GH������IXH�OD�SULPHUD�FRQYRFDWRULD�GH�PRYLOL�
]DFLyQ�JHQHUDO�HQ�WRGR�HO�(VWDGR�HVSDxRO�GHVSXpV�GH�OD�PXHUWH�GH�)UDQFR��/RV�FRQYR�
FDQWHV�GHO�SDUR�JHQHUDO�HUDQ�OD�&RRUGLQDGRUD�GH�2UJDQL]DFLRQHV�6LQGLFDOHV��&26���RU�
JDQLVPR� TXH� VH� KDEtD� FUHDGR� HQ� MXOLR� GH� ����� \� TXH� HVWDED� LQWHJUDGR� SRU� ORV�
VLQGLFDWRV�&&�22���8*7�\�862��

(Q�&DWDOXxD��OD�VLWXDFLyQ�GH�DOLDQ]DV�\�SDFWRV�HUD�GLVWLQWD�TXH�D�QLYHO�GHO�(VWDGR�
SRU�H[LVWLU�GRV�IUHQWHV�GH�DOLDQ]DV�GLVWLQWRV��3RU�XQ�ODGR��OD�$OLDQ]D�6LQGLFDO�GH�&DWD�
OXxD�TXH�DJUXSDED�D�ORV�VLQGLFDWRV�8*7��62&�\�&17�\��SRU�RWUR��HO�SDFWR�D�QLYHO�JHQH�
UDO�TXH�PDQWHQtDQ�&&�22��\�862��/D�FRRUGLQDFLyQ�\�SUHSDUDWLYRV�GH�OD�KXHOJD�HQ�&D�
WDOXxD� VH� UHDOL]y� PHGLDQWH� XQ� ´FRPLWp� GH� HQODFHµ� TXH� DJUXSDED� D� ORV� RUJDQLVPRV�
VLQGLFDOHV�H[SXHVWRV��/RV�PRWLYRV�IRUPDOHV�GH�OD�FRQYRFDWRULD�HUDQ�GH�RUGHQ�UHLYLQGL�
FDWLYR�HQ�FRQWUD�GH�ODV�PHGLGDV�HFRQyPLFDV�UHVWULFWLYDV�TXH�HO�QXHYR�*RELHUQR�6XiUH]�
KDEtD�LQWURGXFLGR�\�RWURV�TXH�WHQtDQ�TXH�YHU�FRQ�UHLYLQGLFDFLRQHV�SRU�OD�IDOWD�GH�OLEHU�
WDGHV�VLQGLFDOHV�\�SROtWLFDV��

'HWUiV�GH�OD�FRQYRFDWRULD�GH�KXHOJD�JHQHUDO�KDEtD�WDPELpQ�XQ�LQWHQWR�SRU�SDUWH�GH�
ORV� VLQGLFDWRV� FRQYRFDQWHV� �&&�22�� \�862�� IXQGDPHQWDOPHQWH�� GH� SXOVDU� VX� IXHU]D�
PRYLOL]DGRUD�\�VX�FDSDFLGDG�GH�FRQWURO�GH�FDUD�D�XQD�SRVLEOH�QHJRFLDFLyQ�SROtWLFD�FRQ�
HO�*RELHUQR�6XiUH]�SRU�SDUWH�GH�OD�RSRVLFLyQ�DQWLIUDQTXLVWD��

(O�PRYLPLHQWR�REUHUR��HQ�HVWRV�LQLFLRV�GH�OD�WUDQVLFLyQ��IXH�XWLOL]DGR�FRPR�XQD�GH�
ODV�DUPDV�PiV�HIHFWLYDV�TXH�WHQtD�OD�RSRVLFLyQ�DQWLIUDQTXLVWD�SDUD�SRGHU�DUUDQFDU�GH�
ORV� VHFWRUHV� IUDQTXLVWDV�SDUFHODV�GH� OLEHUWDG�R�SDFWRV�SROtWLFRV�GH� FDUD�D�XQD�VDOLGD�
QHJRFLDGD�GH�OD�GLFWDGXUD��

(VWD�XWLOL]DFLyQ�GHO�PRYLPLHQWR�REUHUR�IXH�XQD�GH�ODV�FUtWLFDV�TXH�FRQ�PiV�LQWHQVL�
GDG� VH� GHMDURQ� VHQWLU� VREUH� OD� FRQYRFDWRULD� GH� KXHOJD� JHQHUDO� GHO� ��� GH� QRYLHPEUH�
GH������¢&yPR�VH�SRGtD�FRQYRFDU�XQD�KXHOJD�JHQHUDO��VLQ�XQ�SURFHVR�GH�DVDPEOHDV�
HQ�ORV�FHQWURV�GH�WUDEDMR�TXH�DILUPDUD�R�QHJDUD�VX�YLDELOLGDG"�¢3DUD�TXp�R�SDUD�TXLpQ�
VHUYtD�HVWD�KXHOJD�JHQHUDO"�

,JQDFLR�)HUQiQGH]�GH�&DVWUR�KDFH�XQ�DQiOLVLV�GHO�SURFHVR�GH�KXHOJD�JHQHUDO�HQ�FOD�
YH�GH�YDORUDFLyQ�SROtWLFD�GH�ORV�PRPHQWRV�TXH�VH�YLYtDQ��

�
/D�WUHJXD�ODERUDO�GXUDQWH�HO�RWRxR�HV�OD�FRQVHFXHQFLD�PiV�LPSRUWDQWH�GH�HVWD�SROtWLFD�
GHO�*RELHUQR�TXH�PDQWLHQH� FRQWDFWRV� FRQ� ODV� FHQWUDOHV�&&�22���8*7�\�862�\�D� ODV�
TXH�QR�VyOR�VH�OHV�SHUPLWH�XQD�SUHVHQFLD�S~EOLFD�VLQR�TXH�VH�OHV�SURPHWH�OLEHUWDG�VLQ�
GLFDO�\�HO�GHVPDQWHODPLHQWR�GH�OD�&16��(VWDV�FHQWUDOHV�VLUYHQ�GH�IUHQR�SDUD�ORV�FRQ�
IOLFWRV�TXH�VH� LQLFLDQ�GXUDQWH�HO�SHUtRGR�\�TXH�VRQ�DOHQWDGRV�SRU� ORV�JUXSRV�DXWyQR�
PRV�� FRQVHMLVWDV� \� SRU� OD� &17�� $QWH� ODV� PHGLGDV� HFRQyPLFDV� GHO� *RELHUQR� \� OD�
FDUHVWtD�GH�OD�YLGD�TXH�HURVLRQD�FRQ�UDSLGH]�OD�FDSDFLGDG�DGTXLVLWLYD�GH�ORV�VDODULRV��
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ODV�FHQWUDOHV�FRQYRFDQ�XQD�MRUQDGD�GH�SURWHVWD�HO����GH�QRYLHPEUH�TXH��VHJXLGD�FRQ�
EDVWDQWH�H[WHQVLyQ�SRU�WRGR�HO�SDtV��UHVXOWD�XQD�SUHVHQFLD�VLPEyOLFD�\�XQD�GHPRVWUD�
FLyQ�GH� IXHU]D�GH�FDUD�D� OD�QHJRFLDFLyQ�SROtWLFD�FRQ�HO�*RELHUQR��(VWD�IDOWD�DEVROXWD�
GH�FRPEDWLYLGDG�GH� ODV�FHQWUDOHV�HQ�HO� FDPSR� ODERUDO�GXUDQWH�HO� RWRxR�FRQWUDVWD�YL�
YDPHQWH� FRQ� ODV�PRYLOL]DFLRQHV� TXH� FDUDFWHUL]DURQ� D� ORV�PHVHV� GH� HQHUR� \� IHEUHUR�
IUHQWH�D� OD� UHIRUPD�GH�$ULDV��\�PDUFD�PHMRU�TXH�QLQJXQD�RWUD� FRVD�HO� FDPELR�GH� OD�
RSRVLFLyQ�\�VX�DFWLWXG�FRQFLOLDGRUD�IUHQWH�D�OD�UHIRUPD�6XiUH]�SHVH�D�TXH�IRUPDOPHQWH�
KD�VLGR� UHFKD]DGD�SRU�&RRUGLQDFLyQ�'HPRFUiWLFD� �&'��\�SRU� OD�3ODWDIRUPD�GH�2UJD�
QLVPRV�'HPRFUiWLFRV��32'���SiJ��������
�

/D�&17�D�QLYHO�GHO�(VWDGR�HVSDxRO�PDQWXYR�GLYHUVDV�DFWLWXGHV�HQ�UHODFLyQ�D�OD�KXHOJD�
JHQHUDO�GHO����GH�QRYLHPEUH��(Q�OD�PD\RUtD�GH�FDVRV�QR�VH�VXPy�FRPR�RUJDQL]DFLyQ��
DXQTXH�FRPR�HUD�GH�SUHYHU�ORV�PLOLWDQWHV�KLFLHURQ�KXHOJD�\�QR�ERLFRWHDURQ�HO�SURFHVR��
(Q�FDPELR��HQ�&DWDOXxD��Vt�TXH�IXH�XQD�GH�ODV�RUJDQL]DFLRQHV�FRQYRFDQWHV��D~Q�D�VD�
ELHQGDV�GH�TXH�HO�SURFHVR�WHQtD�XQ�FRPSRQHQWH�GH�PHGLDFLyQ�SROtWLFD�\�GH�FRQWURO�VLQ�
GLFDO�\�QR�HUD�XQ�LQWHQWR�GH�GHIHQVD�FRKHUHQWH�GH�ORV�LQWHUHVHV�GHO�PRYLPLHQWR�REUHUR��

6HJ~Q�XQ�LQIRUPH�VREUH�HO�DxR������GH�OD�UHYLVWD�GH�KLVWRULD�/·$YHQo��OD�KXHOJD�HQ�
&DWDOXxD�DIHFWy�D�XQ�WRWDO�GH���������WUDEDMDGRUHV�VREUH�ORV�����������TXH�SDUDURQ�
HQ�WRGR�HO�(VWDGR�HVSDxRO��(O�SHULyGLFR�0XQGR�'LDULR�HVWLPy�HO�SDUR�HQ�&DWDOXxD�DOUH�
GHGRU�GH���������WUDEDMDGRUHV��PLHQWUDV�TXH� OD�PLVPD� IXHQWH� LQIRUPDED�TXH�HO�*R�
ELHUQR�OR�KDEtD�HVWLPDGR�VRODPHQWH�HQ���������KXHOJXLVWDV��

/D�KXHOJD�FRPR�WDO�KDEtD�WHQLGR�VXILFLHQWH�LQFLGHQFLD�FRPR�SDUD�QR�GHMDU�HQ�VLWXD�
FLyQ�GH�ULGtFXOR�D�ODV�RUJDQL]DFLRQHV�VLQGLFDOHV�FRQYRFDQWHV��TXH�HUD�OR�TXH�GHVHDED�HO�
*RELHUQR�6XiUH]���SHUR�D�VX�YH]�QR�KDEtD� WHQLGR�XQ�VHJXLPLHQWR�PDVLYR�� IUXWR�GH� OD�
GHELOLGDG�GH�ODV�FHQWUDOHV�VLQGLFDOHV�\�GH�OD�IRUPD�FRPR�VH�OOHYy�D�FDER�OD�FRQYRFDWRULD�
GH�SDUR��IXHUD�GH�WRGD�GLQiPLFD�SDUWLFLSDWLYD�\�PRYLOL]DGRUD��+D\�TXH�UHPDUFDU�DGH�
PiV�TXH�OD�KXHOJD�VH�LQVFULEtD�HQ�XQ�PRPHQWR�GH�´LOHJDOLGDGµ�HQ�OD�TXH�QL�ORV�VLQGLFD�
WRV�QL�ORV�WUDEDMDGRUHV�SRGtDQ�H[SUHVDUVH�FRQ�OD�OLEHUWDG�QHFHVDULD�SDUD�XQD�DFFLyQ�GH�
HVWD�HQYHUJDGXUD��

&DEH�GHVWDFDU�OD�FDQWLGDG�GH�GHWHQFLRQHV�TXH�KXER�D�UDt]�GHO�SDUR�SRU�SDUWH�GH�ODV�
)23��OD�DFWXDFLyQ�YLROHQWD�GH�DOJXQRV�JUXSRV�GH�H[WUHPD�GHUHFKD�FRQWUD�ORV�WUDEDMD�
GRUHV�\�OD�DFWLWXG�SUHSRWHQWH�GH�OD�3DWURQDO�TXH�DPHQD]DED�FRQ��\�HQ�DOJXQRV�FDVRV�
FXPSOtD��yUGHQHV�GH�GHVSLGR�KDFLD�ORV�KXHOJXLVWDV��6H�KL]R�XQ�VHJXLPLHQWR�SRVWHULRU�
VREUH�OD�UHSUHVLyQ�TXH�JHQHUy�OD�MRUQDGD�GH�KXHOJD�SDUD�TXH�QLQJXQR�GH�ORV�TXH�KDEtD�
SDUWLFLSDGR�HQ�HOOD�VH�YLHUD�DIHFWDGR�SRVWHULRUPHQWH��

/D�&26�GHVDSDUHFHUtD�PiV�WDUGH��HQ�PDU]R�GH�������\�OD�$OLDQ]D�6LQGLFDO�HQ�&DWD�
OXxD�GXUDUtD�D~Q�PHQRV��LQGLFDQGR�HVWRV�KHFKRV�HO�SDSHO�FR\XQWXUDO�TXH�WHQtDQ�HVWDV�
DOLDQ]DV��TXH�QR�PRVWUDEDQ�LQWHQFLyQ�DOJXQD�GH�EXVFDU�OD�XQLGDG�GH�DFFLyQ�SRU�OD�ED�
VH�� VLQR�XQD�PHUD� VDOLGD�GHQWUR�GH�XQ� FDPSR�GH�DOLDQ]DV� FDPELDQWH� HQ� IXQFLyQ�GH�
FyPR�LED�GHVDUUROOiQGRVH�OD�WUDQVLFLyQ�HQ�WpUPLQRV�SROtWLFRV��
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8QD�YDORUDFLyQ�GH�OD�KXHOJD�GHO����GH�QRYLHPEUH�GH������\�OD�SDUWLFLSDFLyQ�HQ�HOOD�
SRU�SDUWH�GH�OD�&17�GH�&DWDOXxD�GHFtD��

�
����3RU�RWUR�ODGR��QR�VH�QRV�RFXOWD�TXH�OD�MRUQDGD�GH�OXFKD�GHO����GH�QRYLHPEUH�KD�VHU�
YLGR��HQWUH�RWUDV�FRVDV��FRPR�WUDPSROtQ�GH�ODQ]DPLHQWR�GH�OD�&RRUGLQDGRUD�GH�2UJD�
QL]DFLRQHV� 6LQGLFDOHV� �&26��� FRUUHD� GH� WUDQVPLVLyQ�� D� VX� YH]�� GH� OD� &RRUGLQDGRUD�
'HPRFUiWLFD�� GHPRVWUDQGR� GLFKRV� yUJDQRV� LQWHUFODVLVWDV� VX� DIiQ� GH� FDSLWDOL]DU� OD�
KXHOJD�HQ� IRUPD�DULWPpWLFD��SDUD�GHPRVWUDU�DO�*RELHUQR�6XiUH]�VX� LQIOXHQFLD�\�FRQ�
WURO�VREUH�OD�PRYLOL]DFLyQ�GH�PDVDV��
)UHQWH� D� WRGR� HVWH� SODQWHDPLHQWR� LQWHUFODVLVWD� OD�&17�GH�&DWDOXxD�� FRQ�HO� FRQVHQVR�
GH�VX�3OHQR��HQWHQGLy�TXH�QR�GHEtD�PDUJLQDUVH�GH�OD�OXFKD��6LQ�HPEDUJR��VX�SDUWLFL�
SDFLyQ� HQ�GLFKD� MRUQDGD�TXHGy� FODUDPHQWH� H[SOLFDGD�HQ�HO� VHQWLGR�GH�TXH�HO����GH�
QRYLHPEUH�QR�SRGtD�VHU�VLQR�XQ�PRPHQWR�PiV�GHO�SURFHVR�TXH�WLHQH�TXH�GHVDUUROODU�OD�
FODVH�REUHUD�FRQWUD�HO�SRGHU��\D�TXH�XQD�KXHOJD�JHQHUDO�GH����KRUDV�QR�VROXFLRQDED�
ORV�P~OWLSOHV�SUREOHPDV�D�TXH�pVWD�GHEH�KDFHU�IUHQWH�����6ROLGDULGDG�2EUHUD��Q������
�

/D�&17�HQ�&DWDOXxD�KDEtD�LGR�D�OD�KXHOJD�FRQ�REMHWLYRV�PRYLOL]DGRUHV�\�SDUWLFLSDWLYRV�
�FUHDQGR��SRU�HMHPSOR��FRPLWpV�GH�KXHOJD�FRQ�ORV�GHPiV�JUXSRV�TXH�HVWDEDQ�GH�DFXHU�
GR�HQ�OD�PRYLOL]DFLyQ��\�DVXPLHQGR�TXH�WHQtDQ�TXH�VHU�ODV�DVDPEOHDV�GH�WUDEDMDGRUHV�
ODV�TXH�GHFLGLHUDQ�VL�VH�VXPDEDQ�R�QR�D�OD�KXHOJD��3HUR�SURQWR�YLR�TXH�ORV�RWURV�VLQGL�
FDWRV�PiV�TXH�EXVFDU�XQD�PRYLOL]DFLyQ�JHQHUDO�GH�JUDQ�FRQWHQLGR��OR�TXH�TXHUtDQ�HUD�
VyOR�XQD�PRYLOL]DFLyQ�TXH�OHV�SHUPLWLHUD�QHJRFLDU�OXHJR�HQ�´FODYH�SROtWLFDµ��VLHQGR�ODV�
UHLYLQGLFDFLRQHV�GH�ORV�WUDEDMDGRUHV�XQ�PHGLR��PiV�TXH�XQ�ILQ�HQ�Vt�PLVPR��

4XL]iV�SRU�HOOR��GHVSXpV�GH�HVWD�SULPHUD�´KXHOJD�JHQHUDOµ��ORV�VLQGLFDWRV�QR�YROYLH�
URQ�D�FRQYRFDU�QLQJ~Q�SDUR�JHQHUDO�PiV�HQ�GLFKR�SHUtRGR��/D�GXGD�TXH�VH�SODQWHD�HV�
VL�IXH�SRU�IDOWD�GH�IXHU]D�HQ�HO�VHQR�GHO�PRYLPLHQWR�REUHUR��GHVSXpV�GH�HVD�SULPHUD�H[�
SHULHQFLD�QR�PX\�H[LWRVD���SRU�UD]RQHV�GH�HVWUDWHJLD�SROtWLFD�R�SRU�QR�GLQDPL]DU�D�VHF�
WRUHV�REUHURV�TXH�SRGtDQ�KDEHU�HQVDQFKDGR�HO�PDUJHQ�GH�FRQWHVWDFLyQ�VRFLDO�DO�VLVWH�
PD��

�
�
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�
����+XER��HVR�Vt��QXPHURVDV�H[SUHVLRQHV�DXWyQRPDV��WUDGXFLGDV�HQ�KXHOJDV�TXH�VXSH�
UDEDQ� ORV� WpUPLQRV� VLQGLFDOHV� QR� WDQWR� HQ� VXV� UHLYLQGLFDFLRQHV� �VDODULDOHV� \� ODERUD�
OHV��� FRPR�HQ�VX�SUiFWLFD�DVDPEOHDULD��DXWyQRPD��&RQ� WRGR��HVDV�PRYLOL]DFLRQHV�DX�
WyQRPDV�QR�OOHJDURQ�D�IUDJXDU�HQ�XQ�PRYLPLHQWR�QL�VLTXLHUD�LQFLSLHQWH����
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����1R�FDEH�GXGD�GH�TXH�HVRV�DxRV�UHSUHVHQWDURQ� WDPELpQ�XQD�RSRUWXQLGDG�SHUGLGD�
HQ�OR�TXH�D�OD�LQWURGXFFLyQ�GH�ODV�QXHYDV�LGHDV�\�H[SUHVLRQHV�SUiFWLFDV�TXH��FRQ�PH�
MRU� R� SHRU� IRUWXQD�� DSRUWDEDQ� ORV�PRYLPLHQWRV�DXWyQRPRV��eVWRV� UHSUHVHQWDEDQ�XQD�
FRUULHQWH�GH�PRGHUQLGDG� WDQWR�HQ� ORV�UHIHUHQWHV� WHyULFRV�FRPR�SUiFWLFRV��TXH�UHFXSH�
UDED�WRGD�OD�WUDGLFLyQ�UHFLHQWH�GH�OD�OXFKD�GH�FODVHV��DVt�FRPR�OD�UHFRQGXFFLyQ�FUtWLFD�
GH�H[SHULHQFLDV�\�WUDGLFLRQHV�GH�OD�FXOWXUD�SUROHWDULD�YLQFXODGDV�DO�PDU[LVPR�\�DQDU�
TXLVPR�����(WFpWHUD��´7UDQVLFLyQ�\�7UDQVDFFLyQ��$OJXQDV�FRQVLGHUDFLRQHV�VREUH�OD�YtD�
HVSDxROD�D�OD�GHPRFUDFLDµ���PDU]R�GH��������
�

(O�DVDPEOHtVPR�R��OR�TXH�HV�OR�PLVPR��OD�UHLYLQGLFDFLyQ�GH�OD�DVDPEOHD�FRPR�OXJDU�GH�
XQLyQ�\�GHFLVLyQ�GH�ORV�WUDEDMDGRUHV��VH�KDEtD�FRQYHUWLGR�HQ�SUiFWLFD�KDELWXDO�GHO�PR�
YLPLHQWR�REUHUR�HQ�&DWDOXxD��UHFRJLHQGR�FRQ�HOOR�ODV�GLYHUVDV�H[SHULHQFLDV�SRU�ODV�TXH�
KDEtDQ�LGR�SDVDQGR�ODV�&&�22��GHVGH�VXV�LQLFLRV�HQ�$VWXULDV�D�SULQFLSLRV�GH�ORV�DxRV�
VHVHQWD��

/D�$VDPEOHD�FRPR�´OXJDU�RSHUDWLYRµ�GH�XQLGDG�GH�DFFLyQ��HUD�XQD�PDQHUD�GH� OX�
FKDU�FRQWUD� OD� IDOWD�GH� OLEHUWDG�VLQGLFDO�TXH�HO� IUDQTXLVPR� LPSRQtD��DVt�FRPR�FRQWUD�
ODV�LQVXILFLHQFLDV�TXH�OD�XWLOL]DFLyQ�GH�OD�&16�WUDVOXFtD�KDFLD�ORV�WUDEDMDGRUHV��/D�H[�
SUHVLyQ�XQLWDULD�TXH�VH�GDED�HQ�OD�$VDPEOHD�GH�ODV�GLYHUVDV�PDQHUDV�GH�HQWHQGHU�ODV�
UHLYLQGLFDFLRQHV�VDODULDOHV�R�VRFLDOHV�IXH�FUHDQGR�XQ�KiELWR�SRVLWLYR��TXH�IXH�UHVSHWDGR�
SRU�WRGRV�ORV�JUXSRV�\�RSFLRQHV�SROtWLFDV�GHO�DQWLIUDQTXLVPR��

'H�WRGDV�PDQHUDV��OD�$VDPEOHD�FRPR�H[SUHVLyQ�GH�XQLyQ�GH�ORV�WUDEDMDGRUHV�HV�HQ�
WHQGLGD�GH�IRUPDV�GLYHUVDV��FRPR�VHxDOD�HO�DQiOLVLV�KHFKR�SRU�HO�&ROHFWLYR�GH�(VWXGLRV�
SRU� OD�$XWRQRPtD�2EUHUD� HQ�VX� OLEUR�/XFKDV�DXWyQRPDV�HQ� OD� WUDQVLFLyQ�GHPRFUiWLFD�
�(G��=HUR�=\[���������

�
����(VWD�SUiFWLFD�JHQHUDOL]DGD�GH�OXFKDV�SRQH�VREUH�HO�WDSHWH�HO�WHPD�GH�OD�RUJDQL]D�
FLyQ�REUHUD��/DV�OXFKDV�WLHQHQ�XQD�EDVH�DVDPEOHtVWD��%LHQ�HV�FLHUWR�TXH�QR�WRGRV�GH�
ILHQGHQ� OD� $VDPEOHD� GH� OD� PLVPD� PDQHUD�� (O� DEDQLFR� YD� GHVGH� ORV� TXH� WLHQHQ� OD�
$VDPEOHD�FRPR�PHUR�yUJDQR�GH�LQIRUPDFLyQ�\�UHIUHQGR�GH�OtGHUHV��KDVWD�ORV�TXH�GH�
ILHQGHQ�TXH� OD�$VDPEOHD�VH�GHEH� LU� FRQVWLWX\HQGR�FRPR�yUJDQR�VREHUDQR����3HUR�HQ�
FXDOTXLHU� FDVR�$VDPEOHD�TXH��DXQ�PLWLILFDGD�\�PDQLSXODGD��QR�SXHGH�VHU� UHOHJDGD�
SRU�QDGLH����
�

(O�SHUtRGR�GH�PD\RU�DXJH�GHO�PRYLPLHQWR�DVDPEOHtVWD�IXH�HO�SRVWHULRU�D�OD�PXHUWH�GH�
)UDQFR��TXH�WHQtD�FRPR�REMHWLYR�FRQFUHWR�ODV�OXFKDV�FRQWUD�ODV�PHGLGDV�HFRQyPLFDV�\�
GH�FRQWHQFLyQ�VDODULDO�TXH�SURSXJQDED�HO�SULPHU�JRELHUQR�GH�OD�0RQDUTXtD��9DOJDQ�GH�
HMHPSORV�DOJXQRV�DFRQWHFLPLHQWRV�SXQWXDOHV�SHUR�GH�JUDQ� LPSRUWDQFLD�� FRPR� ORV�GH�
HQHUR�GH������HQ�0DGULG��%DUFHORQD��HO�%DL[�/OREUHJDW��HWF���\�GH�WRGRV�HOORV�HO�PiV�
HORFXHQWH�VHUtD�HO�GH�OD�FLXGDG�GH�9LWRULD��$ODYD��HQ�PDU]R�GH�������
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(V�XQ�PRPHQWR�SROtWLFR�VRFLDO�HQ�HO�TXH�VH�XQHQ�ODV�UHLYLQGLFDFLRQHV�GH�WLSR�VDOD�
ULDO�FRQ�ODV�GH�RUGHQ�SROtWLFR��/RV�SDUWLGRV�DQWLIUDQTXLVWDV�\�ODV�RUJDQL]DFLRQHV�VLQGL�
FDOHV�QR�SXHGHQ�DFWXDU�D~Q�GH�IRUPD�S~EOLFD�\�OD�UHIRUPD�WLPRUDWD�GHO�*RELHUQR�$ULDV�
VH�DIHUUD�HQ�LPSRQHU�VX�HVWUDWHJLD��

/D�PDJQLWXG�GH�ODV�PRYLOL]DFLRQHV�REUHUDV�\�FLXGDGDQDV�HQ�HO�(VWDGR�HVSDxRO�OOHYy�
D�XQD�WHQVLyQ�HQWUH�ORV�JUXSRV�SROtWLFRV�\�VRFLDOHV�GHO�IUDQTXLVPR�\�GHO�DQWLIUDQTXLVPR�
TXH�GHULYy�HQ�XQ�FDPELR�GH�HVFHQDULR�\�D�VLWXDFLRQHV�GLVWLQWDV�D�SDUWLU�GH�HVWRV�DFRQ�
WHFLPLHQWRV��

�
����$ILUPDU�TXH�HO�PRYLPLHQWR�REUHUR�FRPR�H[SUHVLyQ�HVSHFtILFD�GH�XQRV� LQWHUHVHV�GH�
FODVH��R�VHD��ODV�WHQGHQFLDV�UXSWXULVWDV�R�DQWLFDSLWDOLVWDV�GHO�PLVPR��QR�IXH�FDSD]�GH�
KHJHPRQL]DU��QL�VLTXLHUD�PHGLDWL]DU�HO�SURFHVR�SROtWLFR�VRFLDO�GH�ORV�~OWLPRV�DxRV�GHO�
IUDQTXLVPR�IXH�SRU�VX�SURSLD�GHELOLGDG�HVWUXFWXUDO����
����4XH� ODV�PRYLOL]DFLRQHV�DXWyQRPDV�GH�PDVDV�QR�KD\DQ�VLGR�VXILFLHQWHPHQWH� UHOH�
YDQWHV�FRPR�SDUD�HYLWDU�OD�WUDQVDFFLyQ�HQ�ORV�WpUPLQRV�TXH�VH�KD�UHDOL]DGR��QR�TXLHUH�
GHFLU� TXH� VX� LPSRUWDQFLD�KD\D�VLGR�QXOD��$O� FRQWUDULR�� IXH� HO� HOHPHQWR� FRDG\XYDQWH�
TXH�SUHFLSLWy�HO�3DFWR�����(WFpWHUD���PDU]R�GH��������
�

(VWD� IDVH�GH�DXJH�GHO�PRYLPLHQWR�DVDPEOHtVWD�� TXH� WXYR� VX�PD\RU� H[SUHVLyQ�HQ� ODV�
PRYLOL]DFLRQHV�GH�9LWRULD��IXH�GHVDSDUHFLHQGR�SURJUHVLYDPHQWH�SDUD�GHMDU�SDVR�D�RWUDV�
HQ� ODV� TXH� LPSHUDED� OD� YROXQWDG� GH� FRQWURO� VREUH� HO�PRYLPLHQWR� REUHUR� GH� DOJXQRV�
JUXSRV�SROtWLFRV�GHO�DQWLIUDQTXLVPR��VREUH�WRGR�HO�368&�3&(���R�SRU�SDUWH�GH�DOJXQDV�
FHQWUDOHV�VLQGLFDOHV�TXH�HPSH]DEDQ�D�WRPDU�SRVLFLRQHV�VREUH�HO�SDSHO�TXH�GHEtDQ�MX�
JDU�HQ�OD�WUDQVLFLyQ��&&�22���862�\�8*7���

/D�KXHOJD�GH�5RFD�HQ�*DYi��%DUFHORQD��VH�LQVFULEH�FURQROyJLFDPHQWH�HQWUH�RFWXEUH�
GH������\�IHEUHUR�GH������\�FRQVWLWX\H�XQ�HSLVRGLR�GH�OXFKD�REUHUD�EiVLFR�HQ�OD�YR�
OXQWDG�GH�UHDILUPDFLyQ�GH�OD�DXWRRUJDQL]DFLyQ�\�DXWRQRPtD�GH�ORV�WUDEDMDGRUHV�GH�&D�
WDOXxD�UHVSHFWR�D�JUXSRV�H[WHUQRV�D�OD�SURSLD�DVDPEOHD��

/RV�SUHFHGHQWHV�LQPHGLDWRV�GHO�FRQIOLFWR�\�KXHOJD�SRVWHULRU�KDEUtD�TXH�EXVFDUORV�HQ�
PDU]R�DEULO�GH�������FXDQGR�ORV�REUHURV�GH�5RFD�PDQWXYLHURQ�XQD�KXHOJD�GH����GtDV�
SRU� UHLYLQGLFDFLRQHV�SUHIHUHQWHPHQWH�HFRQyPLFDV��(VWH�HSLVRGLR� OHV�KL]R�FRQVWDWDU�HO�
SDSHO�QHIDVWR�H�LQHILFD]�TXH�WHQtD�OD�&16�SDUD�OD�GHIHQVD�GH�VXV�LQWHUHVHV�FRPR�WUDED�
MDGRUHV��

$�SDUWLU�GH�WDQ�QHJDWLYD�H[SHULHQFLD��OD�$VDPEOHD�GH�WUDEDMDGRUHV�HOHJLUi�XQ�FRPLWp�
TXH��DGHPiV�GH�UHSUHVHQWDUOH�DQWH�OD�3DWURQDO��SRQGUi�D�VX�YH]�HQ�GXGD�HO�FDUiFWHU�OH�
JtWLPR�GH�ORV�HQODFHV�\�MXUDGRV�GH�OD�&16��

/RV�������WUDEDMDGRUHV�GH�OD�SODQWLOOD�GH�5RFD�GHFLGHQ�FRQYRFDU�SDURV�SRU�SULPHUD�
YH]�D�SULPHURV�\�D�ILQDOHV�GH�RFWXEUH�SDUD�TXH�OD�HPSUHVD�DFHSWH�OD�SODWDIRUPD�UHLYLQ�
GLFDWLYD��
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/D�UHVSXHVWD�GH�OD�GLUHFFLyQ�GH�5RFD�FRQVLVWH�HQ�OD�VDQFLyQ�FRQ���GtDV�GH�HPSOHR�\�
VXHOGR�D�XQ�GHOHJDGR��(VWH�KHFKR�UDGLFDOL]D�OD�SRVWXUD�GH�ORV�WUDEDMDGRUHV�HQ�GHIHQVD�
GH�VXV�UHSUHVHQWDQWHV�\�VH�HQWUD�HQ�XQD�GLQiPLFD�GH�DFFLyQ�UHDFFLyQ�TXH�OOHYD�DO�FRQ�
IOLFWR�KDFLD�XQ�HQGXUHFLPLHQWR�GH�DFWLWXGHV��

$�SDUWLU�GHO���GH�QRYLHPEUH��ORV�WUDEDMDGRUHV�GHFLGHQ�FRQWLQXDU�VX�SUHVLyQ�PHGLDQ�
WH�OD�´KXHOJD�LQGHILQLGDµ�KDVWD�TXH�QR�DFDEHQ�ODV�VDQFLRQHV�D�ORV�WUDEDMDGRUHV�\�D�ORV�
GHOHJDGRV�GH�pVWRV��$�ODV�DFFLRQHV�LQIRUPDWLYDV�GH�OD�KXHOJD�\�DVDPEOHDV�HQ�OD�FDOOH��OD�
*XDUGLD�&LYLO�UHVSRQGH�FRQ�XQD�UHSUHVLyQ�JHQHUDOL]DGD��EDODV�LQFOXLGDV��\�GHWHQFLRQHV�
GH�WUDEDMDGRUHV��

$VLPLVPR�OD�H[WUHPD�GHUHFKD�VH�FRQYLHUWH�HQ�XQ�DOLDGR�PiV�GH�OD�HPSUHVD�\�GH�ODV�
IXHU]DV�GH�RUGHQ�S~EOLFR��DWDFDQGR�ODV�YLYLHQGDV�GH�DOJXQRV�GHOHJDGRV�\�VHPEUDQGR�HO�
WHUURU�VREUH�HO�SREODGR�5RFD�\�ODV�IDPLOLDV�TXH�HQ�pO�UHVLGHQ��

/D�PHGLDFLyQ�TXH�VH�RIUHFH�SRU�SDUWH�GH�GLYHUVRV�VHFWRUHV�SDUD�VDOLU�GHO�LPSDVVH�HQ�
HO�TXH�HVWiQ�ODV�QHJRFLDFLRQHV��&16��$U]RELVSDGR��FHQWUDOHV�VLQGLFDOHV��VHUi�DFHSWDGD�
VLHPSUH�\�FXDQGR�OD�$VDPEOHD�GH�7UDEDMDGRUHV�GH�5RFD�VHD�OD�TXH�WHQJD�OD�~OWLPD�SD�
ODEUD�HQ�ODV�GHFLVLRQHV�TXH�VH�WRPHQ�\�ORV�GHOHJDGRV�DFW~HQ�FRPR�VXV�UHSUHVHQWDQWHV��

$�SDUWLU�GHO�PHV�GH�GLFLHPEUH��ORV�WUDEDMDGRUHV�GH�5RFD�GHFLGHQ�SURPRYHU�OD�VROLGD�
ULGDG�SRU�WRGDV�ODV�FRPDUFDV�GH�&DWDOXxD�D�WUDYpV�GH�OD�LQIRUPDFLyQ�GLUHFWD�\�OD�SHWL�
FLyQ�GH�D\XGD�HFRQyPLFD�SDUD�DJXDQWDU�XQD�KXHOJD�TXH�VH�SUHYp�ODUJD��(V�HO�PRPHQWR�
GH�OD�FUHDFLyQ�GH�ORV�´&RPLWpV�GH�$SR\R�D�5RFDµ��TXH�LQIOX\HQ�GH�IRUPD�SRVLWLYD�HQ�OD�
VHQVLELOL]DFLyQ�\�VROLGDULGDG�GH�OD�RSLQLyQ�S~EOLFD�\�GH�ORV�VHFWRUHV�SRSXODUHV�GHO�UHVWR�
GH�&DWDOXxD��

(VWD�IDFHWD�VHUi�IXQGDPHQWDO�SDUD�OXFKDU�FRQWUD�HO�´DLVODPLHQWRµ�GH�OD�KXHOJD�TXH�
VH�HVWDED�LPSRQLHQGR�HQ�ORV�PHGLRV�SHULRGtVWLFRV�\�WDPELpQ�HQWUH�DOJXQRV�JUXSRV�SROt�
WLFRV�\�VLQGLFDOHV�GHO�DQWLIUDQTXLVPR�TXH�OD�YHtDQ�FRPR�XQ�HOHPHQWR�GH�GHVHVWDELOL]D�
FLyQ�\�GH�´QR�FRQWUROµ�GHQWUR�GH�VXV�FRRUGHQDGDV�GH�SDFWR�SROtWLFR�\�PRGHUDFLyQ�HQ�ODV�
OXFKDV�REUHUDV�SURSLDV�GH�DTXHOORV�PRPHQWRV�GH�OD�WUDQVLFLyQ��

(O� �� GH� IHEUHUR� GH� ������0DJLVWUDWXUD� GH� 7UDEDMR� GLFWy� VHQWHQFLD� IDYRUDEOH� D� ORV�
WUDEDMDGRUHV�GHPDQGDQWHV�VREUH�VX�VLWXDFLyQ�GH�GHVSLGR�LPSURFHGHQWH� ����VREUH����
GHVSHGLGRV���HVH�PLVPR�GtD�XQ�FRPDQGR�GH�H[WUHPD�GHUHFKD�DJUHGH�D�WUHV�WUDEDMDGR�
UHV�GH�5RFD�FDXViQGROHV�FRQWXVLRQHV�GH�JUDQ�FRQVLGHUDFLyQ��

(O���GH�IHEUHUR�OD�$VDPEOHD�GH�5RFD�FRQYRFD�D�XQD�OODPDGD�D�OD�VROLGDULGDG�GH�OD�
FRPDUFD�GHO�%DL[�/OREUHJDW�TXH�FXOPLQH�HQ�XQD�MRUQDGD�GH�KXHOJD�JHQHUDO�ORV�GtDV����
\����GH�IHEUHUR��(O�OODPDPLHQWR�VH�KDFH�LQQHFHVDULR�\D�TXH�HO�GtD����GH�IHEUHUR��\�GHV�
SXpV�GH�WUHV�PHVHV�GH�KXHOJD��OD�$VDPEOHD�GH�7UDEDMDGRUHV�VH�SODQWHD�OD�YXHOWD�DO�WUD�
EDMR� SRU� HO� ULHVJR� GH� TXLHEUD� GH� ´XQLGDG� GH� OD� $VDPEOHDµ� �SRVLELOLGDG� GH� GLYLVLyQ� \�
DFXPXODFLyQ�GH�FDQVDQFLR�GHVSXpV�GH�WDQ� ODUJR�SURFHVR���(O����GH� IHEUHUR� OD�$VDP�
EOHD��FRQ�������WUDEDMDGRUHV��VH�HQFDPLQD�HQ�PDQLIHVWDFLyQ�KDFLD�OD�IDFWRUtD�MXQWR�D�
ORV�GHOHJDGRV�GHVSHGLGRV��WRGRV�PHQRV�XQR��\�VXV�FRUUHVSRQGLHQWHV�IDPLOLDV��
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/D�SULPHUD�WDUHD�TXH�VH�PDUFDURQ�ORV�WUDEDMDGRUHV�UHLQFRUSRUDGRV�DO�WUDEDMR�IXH�OD�
GH�VXVWLWXLU�D� ORV�GHOHJDGRV�TXH� OD�VREHUELD�EXUJXHVD�KDEtD�UHSUHVDOLDGR�� OR�FXDO�VH�
PRVWUy�DEVROXWDPHQWH�QHFHVDULR��WRGD�YH]�TXH�OD�HPSUHVD�WDUGy�FLQFR�GtDV�HQ�YROYHU�D�
GLFWDU�VDQFLRQHV��HQ�FRQWUD�GH�OD�SDODEUD�TXH�KDEtD�GDGR���

&RPR�GHFtDQ�ORV�WUDEDMDGRUHV�GH�5RFD���
�
����OD�FRQFOXVLyQ�GH�HVWD�EDWDOOD�QRV�SHUPLWLUi�FRQWLQXDU�OD�JXHUUD��/$�/8&+$�&217,�
1Ô$���� �99�� $$��� /XFKDV� DXWyQRPDV� HQ� OD� WUDQVLFLyQ� GHPRFUiWLFD�� (G�� =HUR�=\[��
�������
�
/D�EDQGHUD�HQDUERODGD�SRU�5RFD�HQ�VX�ODUJD�OXFKD�³&DGD�HPSUHVD�XQD�DVDPEOHD��
FDGD�DVDPEOHD�XQD�URFD³�HV�GH�ODV�TXH�GHMDQ�KXHOOD��GH�ODV�TXH�PDUFDQ�FDPLQR��GH�
ODV�TXH�LQGLFDQ�ODV�YtDV�GHO�IXWXUR�GH�QXHVWUDV�OXFKDV��6RQ��FRPR�HOORV�PLVPRV�GLFHQ�
\� UHSLWHQ��XQDV� OXFKDV�TXH�GHMDQ�VLHPSUH� VX�VLPLHQWH�� /D�EDQGHUD�GH� ODV� ´KXHOJDV�
VDOYDMHVµ��GH�ODV�KXHOJDV�QR�LQWHJUDGDV��GH�OD�OXFKD�FRQWUD�HO�WHUURULVPR�GH�ODV�PXOWL�
QDFLRQDOHV�� HVD� EDQGHUD� VLJXH� HQ� DOWR�� �6ROLGDULGDG� 2EUHUD�� Q�� ��� HQHUR� GH� ������
&17�&DWDOXxD���
�

$O�ILQDO�GHO�SURFHVR�GH�OD�KXHOJD�GH�5RFD��&&�22���862�\�8*7�VH�KDEtDQ�LGR�GHVFRO�
JDQGR�GH�VX�DSR\R�WiFLWR��\D�TXH�QXQFD�IXHURQ�PRWRUHV�GH�OD�H[WHQVLyQ�H�LQIRUPDFLyQ�
GH�OD�KXHOJD�D�WUDYpV�GH�ORV�&RPLWpV�GH�$SR\R�D�5RFD�TXH�VH�KDEtDQ�FUHDGR�D�WDO�HIHF�
WR��

(O�FDPLQR�GHO�DVDPEOHtVPR�VLJXLy�WHQLHQGR�D�OR�ODUJR�GH�OD�WUDQVLFLyQ�HQ�&DWDOXxD�
QXHYRV�HSLVRGLRV��FRQILJXUDQGR�D�OD�&17�FRPR�´XQ�SROR�UHIHUHQWHµ�SDUD�ORV�GHIHQVRUHV�
GH�OD�´DXWRQRPtD�REUHUDµ��MXQWR�D�RWURV�PRYLPLHQWRV�DXWyQRPRV�TXH�QR�VH�LQWHJUDURQ�
HQ�QLQJXQD�SODWDIRUPD�R�DSDUDWR�VLQGLFDO��

5HYLVWDV�FRPR�(PDQFLSDFLyQ��7HRUtD�\�3UiFWLFD��/XFKD�\�7HRUtD�R�3DODQWH�H[SUHVDEDQ�
GH�GLYHUVDV�PDQHUDV�HO�FDPSR�´DXWyQRPR�GH�FODVHµ�GHVGH�XQD�DSUHFLDFLyQ�UHQRYDGRUD�
GH�ORV�GLVFXUVRV�PDU[LVWDV�R�OLEHUWDULRV��

/D�UHSHUFXVLyQ�TXH�WXYR�OD�KXHOJD�GH�5RFD�SDUD�OD�FRQILJXUDFLyQ�GHO�PDSD�VLQGLFDO���
'H�WRGRV�ORV�VLQGLFDWRV��VRODPHQWH�OD�&17�KDEtD�DSR\DGR�GH�SULQFLSLR�D�ILQ�OD�KXHO�

JD�GH�ORV�WUDEDMDGRUHV�GH�5RFD��QR�LQWHQWDQGR�VXSODQWDU�QL�HULJLUVH�HQ�GLUHFWRUHV�GH�OD�
KXHOJD��(VWH�KHFKR� IXH� LPSRUWDQWH�SDUD�TXH�VHFWRUHV�REUHURV�YLQFXODGRV�D� ORV�PRYL�
PLHQWRV� DXWyQRPRV� R� VLPSOHPHQWH� WUDEDMDGRUHV� FRQ�XQ� VHQWLGR�GHO� VLQGLFDOLVPR�QR�
FODXGLFDQWH�\�SDUWLFLSDWLYR�VH�DFHUFDUDQ�D�ODV�SRVLFLRQHV�TXH�OD�&17�GH�&DWDOXxD�GH�
IHQGtD��

/D�SUiFWLFD�GH�OD�$VDPEOHD�FRPR�PRGHOR�GH�DFWXDFLyQ�XQLWDULR�SRU�SDUWH�GH�ORV�WUD�
EDMDGRUHV�HQ�VXV�UHLYLQGLFDFLRQHV� IXH�SHUGLHQGR�SHVR�D� OR� ODUJR�GH� OD�WUDQVLFLyQ�� OOH�
JiQGRVH� D� DQXODU� VX� FDSDFLGDG�GH�GHFLVLyQ� D� WUDYpV� GH�PHFDQLVPRV�GH� FRQWURO� TXH�
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SRQGUtDQ�HQ�PDUFKD�WDQWR�ORV�DSDUDWRV�VLQGLFDOHV��&&�22��\�8*7��FRPR�ODV�PHGLGDV�
TXH�GHVGH�ORV�QXHYRV�SRGHUHV�VH�HVWDEDQ�OHJLVODQGR��

/D�$VDPEOHD��FRPR�UHIHUHQWH�VLPEyOLFR�\�RSHUDWLYR��WHQtD�XQD�FDSDFLGDG�GH�´LQGH�
WHUPLQDFLyQµ�TXH�PROHVWDED�SURIXQGDPHQWH�D�ODV�FODVHV�GRPLQDQWHV�\�D�ORV�DSDUDWRV�
VLQGLFDOHV���
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�
/RV�SUHVRV�FRPXQHV�KDFHQ�XQD�OODPDGD�DQJXVWLRVD�DO�SXHEOR�SDUD�TXH�QR�VH�ROYLGH�
GH�HOORV����� TXH�VRQ�YtFWLPDV�GH�XQ�RUGHQ�VRFLDO� LQMXVWR�TXH�GHOLPLWD�HO�PXQGR�GH� OD�
GHOLQFXHQFLD��OR�VHSDUD�GH�´QXHVWUR�PXQGRµ�SDUD�DILUPDU�D�ORV�QR�GHOLQFXHQWHV�FRPR�
¶VRFLHGDG�EXHQDµ��QRUPDO��DPHQD]DGD�SRU�ORV�GHSUDYDGRV��DQRUPDOHV��HQIHUPRV��\�D�
SDUWLU�GH�DTXt�ORJUDU�QXHVWUR�FRQVHQWLPLHQWR��
3DUD� UHSULPLU�D� WDOHV�GHOLQFXHQWHV�\�GHVYLDU�QXHVWUD�DWHQFLyQ�GH�RWURV�GHOLWRV� ´OHJD�
OHVµ� �OD�H[SORWDFLyQ�GH�ORV�WUDEDMDGRUHV�� OD�HYDVLyQ�GH�FDSLWDOHV�� ORV�GHVIDOFRV�GH�PL�
OORQHV�\�PLOORQHV��ODV�FDMDV�IXHUWHV�HQ�6XL]D�GH�UHVSHWDEOHV�IDPLOLDV��HWF����
(VWD�RUJDQL]DFLyQ�VRFLDO�EiUEDUD�� WHUURULVWD�� FRQVLGHUDGD�QRUPDO�� OD�KDQ� LPSXHVWR�\�
OD� FRQWLQ~DQ� LPSRQLHQGR� ORV� TXH� PDQGDQ�� OD� FODVH� FDSLWDOLVWD�� PHGLDQWH� OD� IXHU]D�
EUXWD�\�ORJUDQGR�TXH�OD�PD\RUtD�OD�DFHSWHPRV�FRPR�OHJtWLPD��
(VWH�VLVWHPD�HV�OD�FDXVD�GH�OD�GHOLQFXHQFLD��/D�SURSLHGDG�SULYDGD�HV�IXHQWH�GH�OXFKD�
SRU�OD�DSURSLDFLyQ�GH�ELHQHV��\�OD�PD\RUtD�GH�GHOLWRV�FRPHWLGRV�OR�VRQ�FRQWUD�ORV�ELH�
QHV�� GHVGH� HO� SHTXHxR� KXUWR� KDVWD� HO�PLVPR� FDSLWDOLVPR� �SULYDGR� R� GH�(VWDGR�� TXH�
URED�PHGLDQWH�HO�WUDEDMR�DVDODULDGR��*UXSR�GH�$SR\R�D�ORV�3UHVRV���������
�
´����8QD�FRVD�Vt�HV�FLHUWD�\�HV�TXH� OD�FiUFHO�QR�UHKDELOLWD�D�QDGLH��DO�FRQWUDULR� OR�VX�
PHUJH�PiV� HQ� HO� FDPLQR� LQLFLDGR�� DQWH� HVWR� FDEH� HO� SUHJXQWDUVH�� ¢HV� XQ� IUDFDVR� OD�
FiUFHO"�\�VL�UHDOPHQWH�OR�HV�¢FyPR�HV�TXH�VLHQGR�XQ�IUDFDVR�VLJXH�H[LVWLHQGR"�¢1R�VH�
Ui�TXH� OD�FiUFHO�HQ�FXDQWR� IUDFDVR� LQWHUHVD�D� OD�FODVH�GRPLQDQWH�\D�TXH�HV�HO�~QLFR�
OXJDU�HQ�TXH�SXHGH�DLVODU�\�FRQWURODU�D�HVWH�WLSR�GH�VXMHWRV�LPSURGXFWLYRV�\�DGHPiV�
PDQHMDUORV�VHJ~Q�VXV�LQWHUHVHV"��'RVVLHU�3UHVRV����������
�

/D�OXFKD�SRU�OD�DPQLVWtD�R�OR�TXH�HV�OR�PLVPR�OD�EDWDOOD�SRU�´OD�H[WLQFLyQ�GH�UHVSRQVD�
ELOLGDGHV�SHQDOHV�SRU�GHOLWRV�FRPHWLGRV�EDMR�HO�UpJLPHQ�IUDQTXLVWDµ�IXH�XQD�GH�ODV�SUL�
PHUDV�\�PiV�FRQVWDQWHV�OXFKDV�SROtWLFDV�TXH�VH�SODQWHy�OD�RSRVLFLyQ�DQWLIUDQTXLVWD�D�
SDUWLU�GH�OD�PXHUWH�GH�)UDQFR��

(O� LQGXOWR� GHO� SULPHU� JRELHUQR� GH� OD�0RQDUTXtD�� IHFKDGR� HQ� ��� GH� QRYLHPEUH� GH�
������HUD�WDQ�UHVWULFWLYR�TXH�GHMDED�D�OD�JUDQ�PD\RUtD�GH�SUHVRV�SROtWLFRV�DVt�FRPR�D�
ORV�SUHVRV�VRFLDOHV��FRPXQHV��HQ�OD�PLVPD�VLWXDFLyQ�DQWHULRU�GH�SULYDFLyQ�GH�OLEHUWDG��

'HVGH� ORV�SULPHURV�PHVHV�GHVSXpV�GH� OD�PXHUWH�GHO�'LFWDGRU�HPSH]y�OD�PRYLOL]D�
FLyQ�FLXGDGDQD�SRU�OD�FRQVHFXFLyQ�GH�OD�DPQLVWtD�HQ�WRGRV�ORV�ULQFRQHV�GHO�(VWDGR�HV�
SDxRO�\�GHVGH�ORV�HVWDPHQWRV�VRFLDOHV�PiV�GLYHUVRV��&DEUtD�DILUPDU�TXH�pVWD�IXH�XQD�
UHLYLQGLFDFLyQ�TXH�LPSUHJQy�GH�IRUPD�JHQHUDO�D�OD�VRFLHGDG�GH�DTXHOOD�pSRFD��MXQWR�D�
OD�UHLYLQGLFDFLyQ�GH�ODV�OLEHUWDGHV�GHPRFUiWLFDV�EiVLFDV��
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8Q�UpJLPHQ�TXH�GHFtD�WHQHU�HQWUH�VXV�REMHWLYRV�WHyULFRV�HO�GH�´UHFRQFLOLDUµ�D�WRGRV�
ORV�HVSDxROHV�WHQtD�TXH�GDU�HVH�SDVR�SDUD�SRGHU�DYDQ]DU�\�ERUUDU�HO�SDVDGR�PiV�VL�
QLHVWUR��

3HUR�QR�IXH�DVt��OD�EDWDOOD�SRU�OD�DPQLVWtD�VH�KL]R�ODUJD�\�GXUD��\�PXULHURQ�HQ�HOOD�
PXFKRV�PLOLWDQWHV�DQWLIUDQTXLVWDV��SRU�GLVSDURV�GH�ODV�)23�R�SRU�DWHQWDGRV�GH�OD�H[�
WUHPD�GHUHFKD��

(Q�&DWDOXxD��\D�D�SULQFLSLRV�GH�������GLYHUVRV�KHFKRV�QRV�UHYHODQ�TXH�OD�DPQLVWtD�
HUD�XQD�GH�ODV�UHLYLQGLFDFLRQHV�TXH�VH�H[SUHVDEDQ�FRQ�PD\RU�UHLWHUDFLyQ�HQ�SXQWRV�\�
OXJDUHV�PX\�GLYHUVRV��

�
²��������������0DWDUy��(O�&ROHJLR�GH�$ERJDGRV�\�OD�8QLyQ�GH�&RRSHUDWLYDV�SLGHQ�OD������������������������

DPQLVWtD��
²��������������(O�3UDW�GH�/OREUHJDW��(O�$\XQWDPLHQWR��IUDQTXLVWD��SLGH�OD�DPQLVWtD��
²��������������5HSUHVHQWDQWHV�VLQGLFDOHV�GH�OD�&16�SLGHQ�DPQLVWtD�VLQGLFDO�HQ�%DU�

FHORQD��
²�������������*LURQD��(O�SOHQR�PXQLFLSDO�DFXHUGD�SHGLU�OD�DPQLVWtD��
²�������������0ROLQV�GH�5H\��(O�$\XQWDPLHQWR�SLGH�OD�DPQLVWtD��
²�������������7iUUHJD��(O�$\XQWDPLHQWR�SLGH�OD�DPQLVWtD��
²��������������%DUFHORQD���������FLXGDGDQRV�VH�PDQLILHVWDQ�SRU�OD�DPQLVWtD��
²�������������%DUFHORQD��0LOHV�GH�PDQLIHVWDQWHV�UHFRUUHQ�OD�FLXGDG�FRQ�JULWRV�GH�

´/OLEHUWDW��$PQLVWLD�L�(VWDWXW�G�$XWRQRPLDµ��
²�������������%DGDORQD��(O�$\XQWDPLHQWR�SLGH�OD�DPQLVWtD��
²�������������5XEt��6H�HQWUHJDQ�������ILUPDV�DO�DOFDOGH�SLGLHQGR�OD�DPQLVWtD��
²�������������%DGDORQD��������SHUVRQDV�UHFRUUHQ�OD�FLXGDG�SLGLHQGR�DPQLVWtD��
²�������������6H�FRQYRFD�OD�0DU[D�GH�OD�/OLEHUWDW��UHFRUULGR�D�SLH�SRU�OD�JHRJUDItD�

FDWDODQD�SLGLHQGR�DPQLVWtD���SURKLELGD�\�UHSULPLGD�SRVWHULRUPHQWH��
²� ���������� �� 7DUUDJRQD�� (O� $\XQWDPLHQWR� VH� DGKLHUH� D� ORV� FXDWURV� SXQWRV� GH�

O·$VVHPEOHD�GH�&DWDOXQ\D��LQFOXLGD�OD�DPQLVWtD���
²��������������6DQWD�&RORPD�GH�*UDPDQHW�������SHUVRQDV�VH�PDQLILHVWDQ�SRU�OD�

DPQLVWtD��
²���������������0DWDUy�\�6DQWD�&RORPD�GH�*UDPDQHW�VH�PDQLILHVWDQ�SRU�OD�DPQLV�

WtD���������SHUVRQDV�HQ�WRWDO���
²���������������%DUFHORQD��������PDQLIHVWDQWHV�SRU�OD�DPQLVWtD�ODERUDO��
²��������������&RUQHOOi�GH�/OREUHJDW��������PDQLIHVWDQWHV�SRU�OD�DPQLVWtD��OD�OLEHU�

WDG�\�ORV�GHUHFKRV�GH�ORV�MyYHQHV��
²�������������(O�5H\�FRQFHGH�XQD�´DPQLVWtD�SDUFLDOµ��QR�LQFOXtD�ORV�GHOLWRV�GH�VDQ�

JUH�GXUDQWH�HO�IUDQTXLVPR���
�

6H�SRGUtD�VHJXLU�HQXPHUDQGR�PiV�DFWRV�TXH�VH�UHDOL]DURQ�HQ�WRGD�&DWDOXxD�SLGLHQGR�
OD�DPQLVWtD�\�XQ�UpJLPHQ�GH�OLEHUWDGHV�GHPRFUiWLFDV�EiVLFDV��UHIOHMR�GHO�SURJUDPD�GH�



� ��

OD�PD\RUtD�GH�ORV�FROHFWLYRV�DQWLIUDQTXLVWDV���/D�OXFKD�VH�VLJXLy�SODQWHDQGR�D�OR�ODUJR�
GH������\�WDPELpQ�GXUDQWH�WRGR������GDGD�OD�LQVXILFLHQFLD�GH�ODV�DPQLVWtDV��TXH�QR�
OOHJDEDQ�D�WRGD�OD�SREODFLyQ�UHFOXVD��

(V�GH�GHVWDFDU�OD�SHUPDQHQWH�DFWLYLGDG�GH�OXFKD�QR�YLROHQWD�GH�ORV�OODPDGRV�´FDS�
WDLUHV� GH� OD� SDXµ� �;LULQDFV��*DUFtD�)DULD�� HWF��� \� GH� RUJDQL]DFLRQHV�GH�EDVH� FULVWLDQD�
SURJUHVLVWD��FRPR�3D[�&KULVWL��SRU�OD�FRQVHFXFLyQ�GH�HVWH�REMHWLYR��DVt�FRPR�HO�VRSRUWH�
GDGR�D�ODV�´PDU[DV�GH�OD�OOLEHUWDWµ�HQ�WRGD�&DWDOXxD��

3HUR�IXH�HQ�HO�3DtV�9DVFR�GRQGH�OD�OXFKD�SRU�OD�DPQLVWtD�GH�WRGRV�ORV�SUHVRV�SROtWL�
FRV�OOHJDUtD�D�GLPHQVLRQHV�GH�DXWpQWLFD�´JXHUUD�VRFLDOµ��DxDGLpQGRVH�D�ORV�SUREOHPDV�
SROtWLFRV�SURSLRV�GH�XQD�QDFLyQ�TXH�OXFKDED�GH�IRUPD�SHUVLVWHQWH�SRU�VXV�OLEHUWDGHV�
FROHFWLYDV��

9DULDV�KXHOJDV�JHQHUDOHV�HQ�HO�3DtV�9DVFR��DVt�FRPR�GLYHUVDV�PDQLIHVWDFLRQHV�PXO�
WLWXGLQDULDV�HQ� ODV�SULQFLSDOHV�SREODFLRQHV�GH�(XVNDGL�D� OR� ODUJR�GH� ORV�DxRV������\�
�����GHPRVWUDUtDQ�OD�DPSOLWXG�GH�OD�SURWHVWD�\�OD�QHFHVLGDG�GH�DPSOLDU�OD�DPQLVWtD�D�
WRGRV�ORV�SUHVRV�SROtWLFRV�VLQ�GLVWLQFLyQ��6HUi�HQ�RFWXEUH�GH������FXDQGR�HO�3DUODPHQ�
WR� HVSDxRO� FRQFHGHUi� XQD� DPQLVWtD� GH�PD\RU� DPSOLWXG�� FHUUDQGR� SDUFLDOPHQWH� XQD�
KHULGD�TXH�VH�KDEtD�FREUDGR�PXFKDV�YLGDV�\�TXH�KDEtD�JHQHUDGR�XQ�VHQWLPLHQWR�GH�
UHFKD]R�PXWXR�TXH�VH�HQTXLVWDUtD�GXUDQWH�ODUJR�WLHPSR��

+DVWD�DTXt�VH�KD�GHILQLGR�HO�FDPLQR�UHFRUULGR�SRU�ORV�PRYLPLHQWRV�VRFLDOHV�HQ�OD�OX�
FKD�SRU�OD�DPQLVWtD�SROtWLFD��HQWHQGLGD�pVWD�FRPR�OD�DQXODFLyQ�GH�ODV�SHQDV�SRU�GHOLWRV�
GH�RSLQLyQ��UHXQLyQ�R�PDQLIHVWDFLyQ�\�VXV�GHULYDFLRQHV�YLROHQWDV�SURSLDV�GH�OD�IDOWD�GH�
OLEHUWDGHV�GH�XQ�UpJLPHQ�GLFWDWRULDO�TXH�ODV�UHSULPtD�VLVWHPiWLFDPHQWH��

'H�WRGDV�PDQHUDV��VHJXtD�IDOWDQGR��VHJ~Q�GLYHUVRV�JUXSRV��XQD�DXWpQWLFD�DPQLVWtD��
XQD�DPQLVWtD�WRWDO�TXH�OOHJDUD�WDPELpQ�D�ORV�SUHVRV�VRFLDOHV��ORV�OODPDGRV�´FRPXQHVµ��
TXH�KDEtDQ�FRPHWLGR�HQ�VX�PD\RU�SDUWH�DFWRV�FRQWUD�OD�SURSLHGDG�X�RWURV�GH�GLYHUVDV�
FDUDFWHUtVWLFDV��\�TXH�KDEtDQ�VLGR�GHWHQLGRV�GXUDQWH�HO�SHUtRGR�IUDQTXLVWD��

$Vt��VL�HO�´FRQVHQVRµ�SRU�OD�DPQLVWtD�KDFLD�ORV�GHOLWRV�GH�RSLQLyQ�\�VXV�FRQVHFXHQ�
FLDV�HUD�FDVL�XQiQLPH��QR�VH�SXHGH�GHFLU�OR�PLVPR�HQ�OD�GHIHQVD�GH�OD�DPSOLDFLyQ�GH�OD�
DPQLVWtD�KDFLD�ORV�RWURV�GHOLWRV�FRPHWLGRV�HQ�VX�PD\RU�SDUWH�SRU�ORV�GHOLQFXHQWHV�FR�
PXQHV��

6RODPHQWH�GLYHUVRV�JUXSRV�OLEHUWDULRV��\�QR�WRGRV��\�DOJXQRV�JUXSRV�GH�H[WUHPD�L]�
TXLHUGD�DSR\DEDQ�D�HVWRV�FROHFWLYRV��TXH�YLHURQ�SDVDU�OD�DPQLVWtD�GH�FHUFD��SHUR�TXH�
DO�ILQDO�UHVXOWy�TXH�QR�LED�FRQ�HOORV��/D�FRQVLJQD�PiV�FRUHDGD�HQ�ODV�PDQLIHVWDFLRQHV�
HQ�IDYRU�GH�ORV�UHFOXVRV�HQ�ODV�PDQLIHVWDFLRQHV�GH�VLJQR�OLEHUWDULR�HUD�OD�GH�´3UHVRV�D�OD�
FDOOH��FRPXQHV�WDPELpQµ��

&RPR�UHVXPHQ�GH�OD�SRVLFLyQ�OLEHUWDULD��VHxDODUHPRV�OR�TXH�HVFULELy�)UDQFHVF�%RO�
G~�HQ�XQ�DUWtFXOR�DSDUHFLGR�HQ�$MREODQFR��Q������DEULO�GH��������

�
/RV�SUHVRV�GHQRPLQDGRV�FRPXQHV�QR�KDQ�VLGR�SULYDGRV�GH�VX�OLEHUWDG�SRU�KDEHU�UHD�
OL]DGR�XQD�RSFLyQ�OLEUH�GHQWUR�GH�XQD�GLYHUVLGDG�GH�SRVLELOLGDGHV��KDQ�VLGR�SULYDGRV�
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GH�OLEHUWDG�SRU�KDEHU�WHQLGR�OD�GHVJUDFLD�GH�QDFHU�GHQWUR�GH�XQD�FDWHJRUtD�VRFLDO�H[�
SORWDGD�\�DSDUWDGD�SRU�HO� UHVWR�GH� OD�VRFLHGDG�GH�FXDOTXLHU�SDUWLFLSDFLyQ�HQ� ORV�DF�
WXDOHV�HQJUDQDMHV�VRFLDOHV��/D�SULVLyQ�FRQWUROD�HO�HIHFWR�GH�OD�PDUJLQDFLyQ��SHUR�GHMD�
LQWDFWD�OD�FDXVD�TXH�OD�KD�SURYRFDGR��OD�H[LVWHQFLD�GH�H[SORWDGRV�\�H[SORWDGRUHV��
�
(VWH�DQiOLVLV�VREUH�HO�RULJHQ�GH�OD�GHOLQFXHQFLD�UHODFLRQDGR�FRQ�GHVLJXDOGDGHV�HFR�

QyPLFDV� HYLGHQWHV� HQWUH� SRVHHGRUHV� \� GHVSRVHtGRV�� VHUi� OD� FDXVD� IXQGDPHQWDO� TXH�
PRYHUi�D�VHFWRUHV�GHO�PRYLPLHQWR� OLEHUWDULR�D�D\XGDU�D� WRGRV� ORV�SUHVRV�VRFLDOHV�HQ�
DSR\R�GH�VXV�UHLYLQGLFDFLRQHV��

(O�QDFLPLHQWR�GH�OD�&23(/��&RRUGLQDGRUD�GH�3UHVRV�HQ�/XFKD���HQ�������\�GH�ORV�
&RPLWpV�GH�DSR\R�D�&RSHO��IXHURQ�XQ�LQWHQWR�GH�JOREDOL]DU�\�FRRUGLQDU�OD�OXFKD�GH�ORV�
SUHVRV�VRFLDOHV�HQ�HO�LQWHULRU�GH�ODV�FiUFHOHV�\�HO�GHVDUUROOR�GH�OD�VROLGDULGDG�IXHUD�GH�
HOODV��PHGLDQWH�PDQLIHVWDFLRQHV��DSR\R�HFRQyPLFR�\�FRPXQLFDGRV�GH�SUHQVD�HQ�DSR\R�
GH�VXV�UHLYLQGLFDFLRQHV���

/DV�DFFLRQHV�TXH�UHDOL]y�OD�&23(/�HQ�ORV�DxRV������\������HQ�ODV�FiUFHOHV�PiV�LP�
SRUWDQWHV�GHO�(VWDGR�HVSDxRO��FRPR�HUDQ�ODV�GH�&DUDEDQFKHO��0DGULG��\�OD�FiUFHO�0R�
GHOR��%DUFHORQD����\�HQ�RWUDV�GHO�(VWDGR�HVSDxRO��WHQtDQ�FRPR�REMHWLYR�VHQVLELOL]DU�D�OD�
RSLQLyQ� S~EOLFD� VREUH� OD� QHFHVLGDG� GH�XQ� LQGXOWR� \�R� DPQLVWtD� TXH� IDYRUHFLHUD� D� OD�
LQPHQVD�PD\RUtD�GH�OD�SREODFLyQ�UHFOXVD�SRU�PRWLYRV�GH�GHOLWR�FRP~Q��MXQWR�D�RWUDV�
UHLYLQGLFDFLRQHV�TXH� UHFODPDEDQ�HO� FDPELR�GH� OHJLVODFLyQ�SHQDO�\�XQ� WUDWR� ´PiV�KX�
PDQRµ�FRQ�ORV�SUHVRV�VRFLDOHV��

/DV�DFFLRQHV� OOHYDGDV�D�FDER� IXHURQ�UHDOPHQWH�HVSHFWDFXODUHV�\�GHPRVWUDWLYDV�GH�
KDVWD�GyQGH�HVWDEDQ�GLVSXHVWRV�D�OOHJDU�ORV�SUHVRV�SDUD�TXH�OD�MXVWLFLD�VH�DFRUGDUD�GH�
HOORV��GHVGH�PRWLQHV�D�LQFHQGLRV�GH�FiUFHOHV��GHVGH�DXWROHVLRQHV�HQ�GLYHUVDV�]RQDV�GHO�
FXHUSR�D�KXHOJDV�GH�KDPEUH�D�YLGD�R�PXHUWH��$QWH�ODV�UHLYLQGLFDFLRQHV�\�DFFLRQHV�GH�
OD�&23(/�HO�*RELHUQR�6XiUH]�\�VX�PLQLVWUR�GHO�,QWHULRU��0DUWtQ�9LOOD��XWLOL]DURQ�WRGRV�
ORV�VLVWHPDV�GH�UHSUHVLyQ�D�VX�DOFDQFH��WRUWXUD��GLVSHUVLyQ�GH�ORV�SUHVRV��PHGLGDV�GLV�
FLSOLQDULDV�FRQWXQGHQWHV��DXPHQWRV�GH�OD�SHQD�GH�SULVLyQ�SRU�DPRWLQDPLHQWR�R�UHEHO�
GtD��HWF����

/D�OXFKD�GH�ORV�SUHVRV�VRFLDOHV�IXH�SHUGLHQGR�IXHU]D�D�PHGLGD�TXH�VH�IXH�FRQWURODQ�
GR� OD� GLVLGHQFLD� LQWHUQD�GHQWUR�GH� ODV� FiUFHOHV�PHGLDQWH� VLVWHPDV�GH� LQWHJUDFLyQ�GH�
PD\RU�HILFDFLD�UHSUHVRUD��3HUR�XQD�GH�ODV�FDXVDV�IXQGDPHQWDOHV�SDUD�VX�GHUURWD�R�VL�
OHQFLR�VHUtD�OD�SURJUHVLYD�SpUGLGD�GH�DSR\R�GH�OD�VRFLHGDG�\�GH�ORV�PRYLPLHQWRV�VRFLD�
OHV�TXH�ORV�KDEtDQ�DSR\DGR��DO�HQWUDU�pVWRV��PH�UHILHUR�DO�´SROR�OLEHUWDULRµ�IXQGDPHQ�
WDOPHQWH��HQ�XQD�FULVLV�TXH�ORV�SDUDOL]DUtD�HQ�JUDQ�PHGLGD��

�
�
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���� OD�SDORPD�YXHOD�� OLEUH��HQ�PHGLR�GH�TXLQFH�PLO�SDUHV�GH�PDQRV�TXH�OD�RYDFLRQDQ��
TXH�VH�DXWR�RYDFLRQDQ��TXH�LQWHUSUHWDQ�OD�FRQRFLGD�FDQFLyQ�TXH�OOHYD�SRU�WtWXOR�2�SRYR�
XQLGR�MDPDLV�VHUi�YHQFLGR��HQ�YHUVLyQ�HQWUH�IRON�\�SRS��HQWUH�JULWDGD�\�OORUDGD��HQWUH�
LQVXOWR�H�LQVXOWR��¢&DQFLRQHV"�/DV�TXH�SXGLHURQ��ODV�TXH�OHV�GHMDURQ�¢4Xp�PiV�GD"�6L�
OD� UDELD�HVWi�GH�QXHYR�GHQWUR�GHO�FXHUSR��PH]FODGD�FRQ�XQ�SRFR�GH�DOHJUtD�EDMR� ORV�
SiUSDGRV��FDGD�YH]�PiV�LUULWDGRV�ORV�RMRV�PLHQWUDV�UHFRJHQ�ORV�VDFRV�GH�GRUPLU�\�ODV�
VDOLGDV�VH�OOHQDQ�GH�FXHUSRV�TXH�LQWHQWDQ�DEDQGRQDU�HO�FDPSR����$OJXLHQ�YD�SDVDGR��
6RQ� ODV�FLQFR�GH� OD�PDGUXJDGD�\� OD�HVWDFLyQ�GH�IHUURFDUULOHV�HV�XQ�KHUYLGHUR�GH�FD�
GiYHUHV�YLYLHQWHV�TXH�LQWHQWDQ�DUDxDU�PLQXWRV�GH�VXHxR�DQWHV�TXH�HO�WUHQ�QRV�UHWRUQH�
D� OD�SDFtILFD� UXWLQD��DO�SDFtILFR�QXQFD�SDVD�QDGD��D� ODV�SDFtILFDV�RFKR�KRUDV�GLDULDV�
GH�WUDEDMR��D�OD�SDFtILFD�GXGD�FRWLGLDQL]DGD��4XLP�0RQ]y��$OEHUW�$EULO��´$�SURSyVLWR�
GH�/(6�6,6�+25(6�'(�&$1dÐ�$�&$1(7�����µ��$MREODQFR��Q�����RFWXEUH�GH���������
�
/D�$VVHPEOHD�G·$FWRUV�L�'LUHFWRUV�TXH�VH�KD�FRQVWLWXLGR�HVWH�YHUDQR�HQ�%DUFHORQD�KD�
VLGR�XQD�GH� ODV� LQLFLDWLYDV�PiV� LQQRYDWLYDV�TXH�VH�KD\DQ�GDGR�HQ�(XURSD��4XH� ORV�
PLVPRV�DFWRUHV�HQ�SDUR��MXQWR�FRQ�WRGR�HO�UHVWR�GH�FUHDGRUHV�WHDWUDOHV��GHVGH�HVFULWR�
UHV�D�WUDPR\LVWDV��VH�KD\DQ�RUJDQL]DGR�HQ�DVDPEOHD�\�FRPLWpV��\�KD\DQ�RUJDQL]DGR�
OD�UHSUHVHQWDFLyQ�GH�FXDWUR�REUDV��KDFLHQGR�HOORV�PLVPRV�WRGR��HV�XQ�HMHPSOR�GH�DX�
WRJHVWLyQ�FX\D� LPSRUWDQFLD�QR�VH�SXHGH�UHPDUFDU�EDVWDQWH��(V�XQ�HMHPSOR�GH�OR�TXH�
SXHGH� OD�DFFLyQ�GLUHFWD�\� OD� ODERU�GH�FRQMXQWR��VLQ�GHMDUVH�FRUWRFLUFXLWDU�SRU� OD�GLYL�
VLyQ� GHO� WUDEDMR� TXH� SDUDOL]D� WRGD�XQD� FDGHQD� FXDQGR�XQ� HVODEyQ�� HQ� HVWH� FDVR� HO�
HPSUHVDULR��IDOOD� �/XLV�5DFLRQHUR��7RQL�3XLJ��)HUQDQGR�0LU��3HSH�5LEDV��$MREODQFR��
Q������QRYLHPEUH�GH��������
�

(O�VHFWRU�GH�OD�IDUiQGXOD��VH�SXHGH�DJUXSDU�FRQ�HVWH�WpUPLQR�D�DTXHOODV�SHUVRQDV�TXH�
VH�GHGLFDQ�DO�PXQGR�GHO�WHDWUR��FLQH��H[SUHVLyQ�SOiVWLFD��FDQFLyQ��OLWHUDWXUD�\�GHO�KDS�
SHQLQJ�HQ�JHQHUDO��IXH�XQR�GH�ORV�SULPHURV�FROHFWLYRV�TXH�H[SUHVy�GH�IRUPD�FODUD�ODV�
GLYHUVDV�PDQHUDV�TXH�WHQtDQ�GH�HQWHQGHU�VX�DFWLYLGDG��DVt�FRPR�VX�URO�HQ�XQD�VRFLH�
GDG�TXH�VH�LED�TXLWDQGR�D�PDUFKDV�IRU]DGDV�VX�FDVFDUyQ�DXWRULWDULR�\�TXH�DVSLUDED�D�
PDQWHQHU�XQD�UHODFLyQ�PDV�IOXLGD�\�GLUHFWD�FRQ�HO�SXHEOR�OODQR��

6XV�LQLFLRV�VRQ�DQWHULRUHV�D�OD�PXHUWH�ItVLFD�GHO�'LFWDGRU�\�ORJUDURQ�SRGHU�H[SUHVDU�
VH�SRU� ORV�FDXFHV�HVWUHFKRV�TXH�LED�GHMDQGR�HQWUHDELHUWRV�OD�UHSUHVLyQ�IUDQTXLVWD�HQ�
ORV�LQLFLRV�GH�ORV�VHWHQWD��FUHDQGR�XQ�FLUFXLWR�GH�FUtWLFD�FXOWXUDO�D�WUDYpV�GH�GLYHUVDV�
YtDV�GH�LQWHUYHQFLyQ��/DV�H[SUHVLRQHV�PXOWLFXOWXUDOHV�TXH�UHSUHVHQWDEDQ�OD�QRYD�FDQ�
oy��PHGLDQWH�UHFLWDOHV�GH�VXV�PiV�FRQRFLGRV�DXWRUHV��/OXtV�/ODFK��5DLPRQ��3L�GH�OD�6H�
UUD��2YLGL�0RQWOORU��-RDQ�,VDDF��0DULD�GHO�0DU�%RQHW�\�RWURV����R�ODV�MRUQDGDV�FRPR�ODV�
6LV�+RUHV�GH�&DQoy�D�&DQHW�R��SRVWHULRUPHQWH��HO�&DQHW�5RFN��FRQ�FDQWDQWHV�WDQ�GL�
YHUVRV�FRPR�6LVD��3DX�5LED��2ULRO�7UDPYLD��7RWL�6ROHU��2UTXHVWUD�3ODWHULD��&RPSDQ\LD�
(OpFWULFD�'KDUPD�IXHURQ�FODUDV�UHIHUHQFLDV�HQ�HVWH�VHQWLGR��
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(VWDV�UHXQLRQHV�DJUXSDEDQ�XQ�JUDQ�Q~PHUR�GH�MyYHQHV�HQ�E~VTXHGD�GH�XQ�WUR]R�
GH�OLEHUWDG�SHUPLWLGR�DXQTXH�VyOR�GXUDVH�XQ�HVFDVR�ILQ�GH�VHPDQD��

2�SRU�TXp�QR�KDEODU�GH�ORV�JUXSRV�GH�WHDWUR�LQGHSHQGLHQWHV��(QWUH�ORV�PiV�FRQRFL�
GRV�VREUHVDOtDQ�(OV�-RJODUV�\�(OV�&RPHGLDQWV��ORV�FXDOHV�HPSH]DEDQ�D�WHQHU�XQD�OLWXU�
JLD� WHDWUDO� SURSLD� \� RULJLQDO�� $� GHVWDFDU� WDPELpQ� DTXHOORV� JUXSRV� TXH� LQLFLDEDQ�XQD�
H[SHULPHQWDFLyQ�FLQHPDWRJUiILFD��DVt�FRPR�RWUDV�PDQLIHVWDFLRQHV�GH�WLSR�SOiVWLFR�R�GH�
LQWHUYHQFLyQ�FXOWXUDO�TXH�LEDQ�FDPELDQGR�ORV�WULVWHV�UDVJRV�GH�´FXOWXUDµ�HQFRUVHWDGD�
HQ�ORV�HVWHUHRWLSRV�IUDQTXLVWDV�SRU�RWUDV�GH�HOHPHQWRV�OLEHUDGRUHV�\�DELHUWDPHQWH�FRQ�
WHVWDWDULD��

7RGDV�HVWDV�PDQLIHVWDFLRQHV�FXOWXUDOHV�FRQ�WUDVIRQGR�DQWLIUDQTXLVWD��TXH�DJUXSD�
EDQ�D�XQ�EXHQ�VHFWRU�GH�OD�MXYHQWXG�FDWDODQD��QR�VH�TXHGDEDQ�HQ�OD�PHUD�UHWyULFD�SR�
OtWLFD��HVWDEDQ�FUHDQGR�XQD�FXOWXUD� OLEHUDGRUD�HQ�HO�iPELWR�GH� OD�YLGD�FRWLGLDQD�TXH�
FRQGXFtD�D�XQD�FUtWLFD�UDGLFDO�GH�ORV�XVRV�\�FRVWXPEUHV�GH�OD�VRFLHGDG�DXWRULWDULD�GH�
OD�pSRFD��OD�FUtWLFD�D�OD�IDPLOLD��D�OD�MHUDUTXtD��D�OD�KLSRFUHVtD�VH[XDO��HO�DSRVWDU�SRU�OD�
OLEHUDFLyQ�LQGLYLGXDO�D�WUDYpV�GH�OD�DXWRQRPtD�\�FUHDWLYLGDG�LQGLYLGXDO�R�GH�SUiFWLFDV�
FRPXQDOHV�� HWF���� 'H� HVWD� ´FUtWLFD� FRQWUD� HO� WRGRµ�� TXH� WHQtD� VX� GDUGR� DSXQWDQGR� DO�
IUDQTXLVPR�FRWLGLDQR��DVt�FRPR�DO�PRGHOR�GH�GHVDUUROOR�HFRQyPLFR�FDSLWDOLVWD�TXH�HQ�
DTXHOORV�PRPHQWRV�OH�GDED�FREHUWXUD��VXUJLUiQ�ORV�PRYLPLHQWRV�DQWLDXWRULWDULRV�\�OL�
EHUWDULRV� TXH� VH� GHVDUUROODUiQ� HQ� EXHQD� PHGLGD� FRQ� SRVWHULRULGDG�� LPEULQFiQGRVH�
WDPELpQ��D�VX�YH]��HQ�HO�PXQGR�GH�OD�IDUiQGXOD��

/D� ´H[SHULHQFLDµ� *5(&���� IXH� XQ� EXHQ� HMHPSOR� GH� HVWD� UHODFLyQ� IDUiQGXOD�
H[SHULPHQWDFLyQ�DUWtVWLFD� OLEUH��SDUWtD�GH� OD�UHDOLGDG�GH�XQRV�DFWRUHV�HQ�SDUR�TXH�VH�
KDEtDQ�MXQWDGR�SDUD�KDFHU�S~EOLFDV�VXV�UHLYLQGLFDFLRQHV�\�TXH�FRLQFLGtDQ�HQ�OD�YROXQ�
WDG�GH�FUHDU�XQ�´7HDWUH�0XQLFLSDO�GH�%DUFHORQDµ��(O�'tD�PXQGLDO�GHO�7HDWUR�VH�KLFLHURQ�
GLYHUVDV�PDQLIHVWDFLRQHV�SRU�ODV�5DPEODV�KDVWD�HO�PRQXPHQWR�D�3LWDUUD��/D�SUHQVD�HQ�
JHQHUDO�VH�KL]R�HFR�GH�ORV�PRWLYRV�\�ODV�FDXVDV�TXH�KDEtDQ�OOHYDGR�D�SDUWH�GH�OD�SURIH�
VLyQ�WHDWUDO�D�H[WHULRUL]DU�VXV�SURWHVWDV��DVt�FRPR�OD�´0HPRULDµ�HQ�OD�TXH�VH�SURSRQtD�
XQD�/H\�GHO�7HDWUR�DFRUGH�FRQ�OD�DVSLUDFLyQ�GH�XQ�7HDWUR�S~EOLFR�DXWRJHVWLRQDGR��

$�SDUWLU�GH�HVWD�PRYLOL]DFLyQ�OD�$VVHPEOHD�G·$FWRUV� L�'LUHFWRUV�FRQVLJXH�XQD�VXE�
YHQFLyQ�GHO�0LQLVWHULR��DO�WLHPSR�TXH�HO�$\XQWDPLHQWR�GH�%DUFHORQD�DGMXGLFD�D�OD�$V�
VHPEOHD�OD�SRVLELOLGDG�GH�RUJDQL]DU�HO�*5(&����\�DFFHGH�DGHPiV�D�TXH�SDUWLFLSHQ�HQ�
JHVWLRQDU�EXHQD�SDUWH�GH�OD�VXEYHQFLyQ��(PSLH]D��SXHV��HQ�YHUDQR�GH�������XQD�GH�ODV�
H[SHULHQFLDV�PiV� ULFDV� HQ�FRQWHQLGR�GH� WHDWUR�SRSXODU� \�DXWRJHVWLRQDULR� FRRUGLQDGR�
SRU�OD�PLVPD�SURIHVLyQ��

(O�UHSHUWRULR�HVWDUi�FRPSXHVWR�SRU�FXDWUR�HVSHFWiFXORV�UHDOL]DGRV�SRU�OD�SURSLD�$V�
VHPEOHD��$GHPiV�VH�LQYLWDUi�D�GRV�FRPSDxtDV�SURIHVLRQDOHV�\�D�JUXSRV�GH�7HDWUR�LQ�
GHSHQGLHQWH��MXQWR�FRQ�DOJ~Q�JUXSR�H[WUDQMHUR�TXH�VH�VROLGDUL]y�FRQ�HO�7HDWUR�FDWDOiQ��

/D� H[SHULHQFLD�*5(&����VH�SXGR�FRQVLGHUDU�XQ�p[LWR�GH�S~EOLFR�\� WDPELpQ�GH� OD�
SURIHVLyQ�WHDWUDO�HQ�VX�HPSHxR�GH�EXVFDU�FDPLQRV�DOWHUQDWLYRV��TXH�WHQtDQ�FHUUDGRV�
HQ�PXFKRV�FDVRV��SRU�OD�YtD�SULYDGD�R�SRU�OD�YtD�S~EOLFD��6REUH�OD�FDOLGDG�GH�ODV�REUDV�
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\�ORV�HVSHFWiFXORV�HQFRQWUDUHPRV�GLYLVLyQ�GH�RSLQLRQHV��VHJ~Q�ORV�FRPHQWDULRV�\�FUtWL�
FDV�GH�OD�SUHQVD�GH�%DUFHORQD��VL�ELHQ�HQ�JHQHUDO�VH�DSODXGH�HO�WUDEDMR�KHFKR�FRQ�HO�
SRFR�WLHPSR�GLVSRQLEOH�TXH�KXER�SDUD�OD�FLWD��DVt�FRPR�HO�VLJQLILFDGR�TXH�WHQtD�HO�SUR�
\HFWR�HQ�Vt��

/DV�GLYHUJHQFLDV�TXH�OOHYDURQ�D�OD�$VVHPEOHD�G·$FWRUV�L�'LUHFWRUV�D�VX�GLYLVLyQ�SRV�
WHULRU�KD\�TXH�HQPDUFDUODV�HQ�YDORUDFLRQHV�GH�RUGHQ�SROtWLFR�VREUH�HO�SDSHO�TXH�pVWD�
WHQtD�TXH�RFXSDU�HQ�HO�HVSDFLR�S~EOLFR�FDWDOiQ��\�HQ�FRQFUHWR�KDFLD�OD�DGKHVLyQ�D�ORV�
SRVWXODGRV�H�LQWHJUDFLyQ�HQ�O�$VVHPEOHD�GH�&DWDOXQ\D��R�ELHQ�PDQWHQHU�XQ�FULWHULR�LQ�
GHSHQGLHQWH�UHVSHFWR�D�JUXSRV�SROtWLFRV�LQWHUFODVLVWDV��

(Q�VX�OLEUR�(O�&DV�%RDGHOOD��2ULRO�0DOOy�QRV�KDFH�XQD�DSUR[LPDFLyQ�D�OD�pSRFD�\�D�
ODV�FDXVDV�GH�OD�GLYLVLyQ��FRQ�XQ�WRQR�FLHUWDPHQWH�GLVWHQGLGR�SHUR�HILFD]�HQ�VXV�FRQ�
FOXVLRQHV��

�
(OV�-RJODUV�FRQWLQXHQ� OOXQ\�GHO�PyQ� L�� FHUWDPHQW��GHVDSDUHL[HQ�GHO�PDSD�PHQWDO�GH�
O·2SRVLFty�� OHV� FLXWDWV�EXOOHQ�� OHV�PDVVHV�FULGHQ��H[SORWHQ�ERPEHV� L�PRUHQ�REUHUV��Kt�
KD�PDU[HV�SHU�OD�OOLEHUWDW�L�DPQLVWLD�DPE�FRPSWDJRWHV��O�HVTXHUUDQLVPH�HV�ELIXUFD�HQ�
PLO�SDUWLWV��OD�SROuWLFD�pV�HO�SD�GH�FDGD�GLD��L�D�HOOV�QR�VH�OV�YHX�HQOORF��1R�VH·OV�RORUD��
QR�HV�FRPEUHJD�DPE�(OV�-RJODUV�DOV�OORFV�GH�FRPEDW��QR�VyQ�D�O·$VVHPEOHD�G·$FWRUV�L�
'LUHFWRUV��QR�DO�2II·�*UHF�GHOV�LQGHSHQGHQWV��DXWRJHVWLRQDUL�L�JUDFLHQF��QR�V·LPSOLTXHQ�
HQ�HO�JUDQ�FLVPD�TXH��HQ�KLVWzULFD�DVVHPEOHD�D�OD�6DOD�9LOODUURHO��HO���GH�VHWHPEUH�GH�
������GLYLGHL[�HOV�WHDWUHURV�HQWUH�HO�OREE\�SVXTXHUR�GHOV�/XFKHWWL�	�7HL[LGRU��DEDQGH�
UDWV� GH� OD� XQtWDW� QDFLRQDO�PRQWVHUUDWLQD�� L� HOV� UHEHOV� GHO� FRPXQLVPH� OOLEHUWDUL� �3XLJ�
FRUEp��&RPHGLDQWV��0DULR�*DV�� -RUGL�0HVDOOHV������ TXH� UHIXVHQ� O·$VVHPEOHD�GH�&DWD�
OXQ\D� SHUTXp� WDQFD� HO� FDPt� D� OD� SRVVLELOLWDW� G·XQD� DXWqQWLFD� DXWRGHWHUPLQDFLy� GHO�
SREOH�GH�&DWDOXQ\D��TXH�QR�SRW�VHU�VHSDUDGD�GH�OD�OOXLWD�SHU�OD�UHYROXFLy�VRFLDOLVWD�L�
PDUJLQD� OHV� QRYHV� SODWDIRUPHV� G·H[SHULPHQWDFLy� GLDOqFWLFD�� HVSLUDO� GLDOqFWLFD� TXH�
FRQFORXUj� DPE� O�·RFXSDFLy� GHO� 6DOy� 'LDQD� L� DPE� OD� LQYDVLy� SVLFRGqOLFD� GHO� 6LQGLFDW�
G·(VSHFWDFOHV�GH�OD�&17��SHU�HVWXSHIDFFLy�GHOV�YHOOV�DQDUTXLVWHV���
�

�����������������������������������������������
� �(OV�-RJODUV�FRQWLQ~DQ� OHMRV�GHO�PXQGR�\��FLHUWDPHQWH��GHVSDUHFHQ�GHO�PDSD�PHQWDO�GH� OD�2SRVLFLyQ��

KLHUYHQ�ODV�FLXGDGHV��ODV�PDVDV�JULWDQ��H[SORWDQ�ERPEDV�\�PXHUHQ�REUHURV��VH�KDFHQ�PDUFKDV�SRU�OD�OLEHU�
WDG�\�OD�DPQLVWtD�FRQ�FXHQWDJRWDV��OD�L]TXLHUGD�VH�ELIXUFD�HQ�PLO�SDUWLGRV��OD�SROtWLFD�HV�HO�SDQ�GH�FDGD�GtD��\�
D�HOORV�QR�VH�OHV�YH�HQ�QLQJXQD�SDUWH��1R�VH�OHV�KXHOH��QR�VH�FRPXOJD�FRQ�/RV�-RJODUV�HQ�ORV�OXJDUHV�GH�FRP�
EDWH��QR�HVWiQ�HQ�OD�$VVHPEOHD�G·$FWRUV�L�'LUHFWRUV��QR�HQ�HO�2II�*UHF�GH�ORV�LQGHSHQGLHQWHV��DXWRJHVWLRQDULR�
\�JUDFLHQVH��QR�VH�LPSOLFDQ�HQ�HO�JUDQ�FLVPD�TXH��HQ�KLVWyULFD�DVDPEOHD�HQ�OD�6DOD�9LOODUURHO��HO���GH�VHS�
WLHPEUH�GH�������GLYLGH�D�ORV�WHDWUHURV�HQWUH�HO�OREE\�SVXTXHUR�GH�ORV�/XFKHWWL�	�7HL[LGRU��DEDQGHUDGRV�GH�
XQLGDG�QDFLRQDO�PRQWVHUUDWLQD�\�ORV�UHEHOGHV�GHO�FRPXQLVPR�OLEHUWDULR��3XLJFRUEp��&RPHGLDQWV��0DULR�*DV��
-RUGL�0HVDOOHV������TXH�UHFKD]DQ�OD�$VVHPEOHD�GH�&DWDOXQ\D�SRUTXH�FLHUUD�HO�FDPLQR�D�OD�SRVLELOLGDG�GH�XQD�
DXWHQWLFD�DXWRGHWHUPLQDFLyQ�GHO�SXHEOR�GH�&DWDOXxD��TXH�QR�SXHGH�VHU�VHSDUDGD�GH�OD�OXFKD�SRU�OD�UHYROX�
FLyQ�VRFLDOLVWD�\�PDUJLQD�ODV�QXHYDV�SODWDIRUPDV�GH�H[SHULPHQWDFLyQ�GLDOpFWLFD��HVSLUDO�GLDOpFWLFD�TXH�FRQ�
FOXLUi� FRQ� OD� RFXSDFLyQ� GHO� 6DOy�'LDQD� \� FRQ� OD� LQYDVLyQ�SVLFRGpOLFD� GHO� 6LQGLFDWR� GH�(VSHFWiFXORV� GH� OD�
&17��SDUD�HVWXSHIDFFLyQ�GH�ORV�YLHMRV�DQDUTXLVWDV��
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$�SDUWLU�GH�HVWD�HVFLVLyQ�HQ�HO�JUXSR�LQLFLDGRU�GHO�*5(&�����HO�VHFWRU�PiV�SURFOLYH�D�OR�
OLEHUWDULR� \� FRQWUDFXOWXUDO� VH� GHQRPLQDUi� $'7(� �$VVHPEOHD� GH� 7UHEDOODGRUV� GH�
O·(VSHFWDFOH��\�HPSUHQGHUi�XQ�FDPLQR�TXH�PH]FODUi� OR�SXUDPHQWH� WHDWUDO�FRQ� OD�UHL�
YLQGLFDFLyQ�GH�OD�ILHVWD�\�OD�FDOOH�FRPR�OXJDU�GH�HQFXHQWUR��8QR�GH�VXV�SULPHURV�PRQ�
WDMHV�VH�KDUi�HQ�HO�%RUQ��TXH�HQ�DTXHOORV�PRPHQWRV�VH�HVWDED�UHLYLQGLFDQGR�SDUD�TXH�
IXHUD�XQ�$WHQHX�SRSXODU��\�VHUi�XQ�KHWHURGR[R�'RQ�-XDQ�7HQRULR�TXH�VH�UHSUHVHQWDUi�
ORV�GtDV��������\����GH�QRYLHPEUH��

�$FXGLHURQ�D�OD�FLWD�XQDV��������SHUVRQDV�GXUDQWH�ORV�WUHV�GtDV�\�FRQVWLWX\y�XQ�DF�
WR�GH�DILUPDFLyQ�GHO�HVSDFLR�XUEDQR�\�WDPELpQ�GHO�WHDWUR�FRPR�ILHVWD��

&RPR�VHxDOD�$OH[�%URFK�FRQ�UHODFLyQ�DO�7HQRULR�GHO�%RUQ��
�
�/R� TXH� VLJXH� QR� HV� XQD� VLPSOH� FUyQLFD� WHDWUDO�� 3RUTXH� HUD� SUiFWLFDPHQWH� LPSRVLEOH�
VHJXLU�D�XQ�HVSHFWiFXOR�TXH�LEDQ�GHVSOD]DQGR�HQWUH�XQD�PDVD�GH�PLOHV�GH�SHUVRQDV��
TXH�D�VX�YH]�RUJDQL]DURQ�XQD�YHUGDGHUD� ILHVWD�SRSXODU�GH�DILUPDFLyQ� OLEHUWDULD��(Q�
ORV�LQWHUOXGLRV��\�QXQFD�SHRU�GLFKR��SXHV�WRGR�³PHQRV�HO�VHUYLFLR�GH�RUGHQ�\�DOJXQD�
FDUJD�SROLFLDO³�IXH�O~GLFR��DFWXDURQ�3DX�5LED��OD�2UTXHVWUD�3ODWHULD��5DIDHO�6XELUDFKV�
\�RWURV�JUXSRV��$OH[�%URFK��(O�9LHMR�7RSR��Q�������������
�

/D�$'7(�VLJXLy�WUDEDMDQGR�HQ�OD�DQLPDFLyQ�\�OD�UHLYLQGLFDFLyQ�GH�OD�ILHVWD�FRPR�XQR�
GH�ORV�HOHPHQWRV�FDUDFWHUtVWLFRV�GH�VX�WHDWUR��RUJDQL]DQGR�XQD�5HYHWOOD�GH�)L�G·$Q\�HQ�
HO� 3REOH�(VSDQ\RO�� OD� ILHVWD� IXH�XQ� p[LWR�GH�S~EOLFR�� VLHQGR�DPHQL]DGD�SRU� ORV�6LVD��
2ULRO�7UDPYLD��3DX�5LED��0LFN\�(VSXPD��HWF��'XUDQWH�HO�DxR������XQD�GH�ODV�SULRUL�
GDGHV�GH�ORV�PLHPEURV�GH�OD�$'7(��IRUPDGD�SRU�XQ�FHQWHQDU�GH�DFWRUHV��DSUR[LPDGD�
PHQWH��HUD�OD�E~VTXHGD�GH�XQ�ORFDO�TXH�OHV�SURSRUFLRQDUD�HVWDELOLGDG�SDUD�SRGHU�PDQ�
WHQHU�XQ�UHSHUWRULR�GH�REUDV�SURSLDV�\�EULQGDU�DFRJLGD�D�RWURV�JUXSRV�TXH�TXLVLHUDQ�
DFWXDU��(O�OXJDU�VH�HQFRQWUy��VH�OODPDED�6DOy�'LDQD�\�SDVy�D�VHU�FRQRFLGR�SRVWHULRU�
PHQWH�HQ�WRGD�%DUFHORQD��QR�VyOR�SRU�ORV�HVSHFWiFXORV�WHDWUDOHV��VLQR�WDPELpQ�SRU�VHU�
XQRV�GH�ORV�OXJDUHV�GRQGH�VH�UHXQtD�OD�)DUiQGXOD�OLEHUWDULD��DTXHOOD�TXH�VRxy�\�SXVR�
HQ�PDUFKD�ORV�SODQWHDPLHQWRV�EiVLFRV�SDUD�HO�XOWHULRU�GHVDUUROOR�GH�ODV�-RUQDGDV�/L�
EHUWDULDV�,QWHUQDFLRQDOHV��HQ�MXOLR�GH�������MXQWR�D�OD�&17�FDWDODQD�\�TXH�H[SUHVDUtDQ�
ORV�PRPHQWRV�PiV�iOJLGRV�GHO�PRYLPLHQWR�OLEHUWDULR�HQ�OD�&DWDOXxD�GHO�SRVWIUDQTXLV�
PR��

�
�

$-2%/$1&2��81$�5(9,67$�(1�&/$9(�/,%(57$5,$�
�
3RUTXH�QR�TXHUHPRV�XQD�FXOWXUD�GH�LPEHFLOLVWDV��3RUTXH�HVWDPRV�\D�KDUWRV�GH�GLYLQL�
GDGHV�� VDFHUGRFLRV�\�pOLWHV� LQGXVWULDO� FXOWXUDOLVWDV��3RUTXH�TXHUHPRV� LQWHUYHQLU��SUR�
YRFDU�� IDFLOLWDU�\�XVDU�GH�XQD�FXOWXUD�FUHDWLYD��3RUTXH� WRGDYtD�VRPRV�XWRSLVWDV��3RU�
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TXH� TXHUHPRV� JR]iUQRVOD� FRQ� HVR� TXH� OODPDQ� FXOWXUD�� 3RUTXH� WHQHPRV� LPDJLQDFLyQ�
SDUD�GLVHxDU�RWUD��VL�XVWHGHV�TXLHUHQ��3RUTXH�VLHPSUH�KD\�XQ�SRUTXp�TXH�QRV�DSUH�
PLD�\�$-2%/$1&2� LQWHQWDUi�HQWHQGHUOR�\�PDQHMDUOR�D�QLYHO�GH�UHYLVWD�3RUTXH��SRU�
TXH��SRUTXH��SRUTXH��SRUTXH�VHQFLOODPHQWH�$-2%/$1&2�VH�VLW~D�IXHUD�GH�ORV�FHQiFX�
ORV�GH�ORV�JUDQGHV�LQLFLDGRV�HQ�HO�MXHJR�\�HO�ULWR�GH�SDVDUVH�OD�SHORWD�FXOWXUDO����
$-2%/$1&2�TXLHUH�VLQWRQL]DU�FRQ�WRGRV�ORV�TXH�OXFKDQ�SRU�XQD�QXHYD�FXOWXUD��6H�WH�
RIUHFH� FRPR� UHYLVWD�\�SLGH� WX� FRODERUDFLyQ� HQ�HVWD�XWRStD�TXH�HVWDPRV�SRQLHQGR�HQ�
PDUFKD�SDUD�UHIOHMDU�HQ�HOOD��FRQ�WRGD�ILGHOLGDG��QXHVWURV�VXHxRV�\�QXHVWUD�DFFLyQ��OR�
TXH�QRV�OOHYDPRV�HQWUH�PDQRV��$MREODQFR��Q�����RFWXEUH�GH��������
�

/D�SUROLIHUDFLyQ�GH�GLVFXUVRV�R�PDQHUDV�GH�HQWHQGHU�´OR�OLEHUWDULRµ�VHUi�OD�FDXVD�IXQ�
GDPHQWDO�GH�OD�DPSOLWXG�FXDOLWDWLYD�\�FXDQWLWDWLYD�TXH�GHVDUUROOy�HO�PRYLPLHQWR�OLEHU�
WDULR� \� DQWLDXWRULWDULR� HQ�&DWDOXxD�D� OR� ODUJR�GH� ORV�SULPHURV�DxRV�GH� OD� WUDQVLFLyQ��
VLHQGR�OD�]RQD�JHRJUiILFD�GHO�(VWDGR�HVSDxRO�GRQGH�DUUDLJy�FRQ�PD\RU�LQWHQVLGDG��

(VWD�SUROLIHUDFLyQ�WHQtD�VXV�RUtJHQHV�HQ�GLYHUVDV�VHQVLELOLGDGHV�\�KHFKRV�GH�UHFR�
UULGR�KLVWyULFR�GLVWLQWR�� TXH� WXYLHURQ� OXJDU�D� OR� ODUJR�GHO�SHUtRGR� IUDQTXLVWD�� FRQFUH�
WiQGRVH�HQ�ODV�VLJXLHQWHV�FDXVDV��

�
��/D�PHPRULD�KLVWyULFD�GH�OD�,,�5HS~EOLFD�\�VX�FRQH[LyQ�D�WUDYpV�GH�DOJXQRV�JUXSRV�

PLOLWDQWHV�GH�ORV�VHFWRUHV�OLEHUWDULRV�H[LOLDGRV�HQ�)UDQFLD�\�RWURV�GHO�LQWHULRU�GH�&DWD�
OXxD��

��/D�QXHYD�FRQWHVWDFLyQ�OLEHUWDULD�HXURSHD�TXH�VH�SURGXFH�FRPR�FRQVHFXHQFLD�GHO�
0D\R�GH������\�TXH�UHQXHYD�D�OD�YH]�TXH�FRQHFWD�FRQ�ORV�PRYLPLHQWRV�MXYHQLOHV�DQWL�
DXWRULWDULRV��

��/D�DSDULFLyQ�GH�QXHYRV�JUXSRV�OLEHUWDULRV�HQ�&DWDOXxD�TXH�DFWLYDQ�ODV�LGHDV�IXHU�
]D�GHO�DQWLDXWRULWDULVPR�\�HO�DQDUFRVLQGLFDOLVPR��D�WUDYpV�GH�OD�IiEULFD��RILFLQD��EDUULR��
LQVWLWXWR��XQLYHUVLGDG��HWF����

��/D�FRQILJXUDFLyQ�GH�&DWDOXxD��HQ�HO�iPELWR�GHO�(VWDGR�HVSDxRO��FRPR�OXJDU�SUH�
SRQGHUDQWH�GH�OD�PDVLILFDFLyQ�REUHUD�\�VX�UHODFLyQ�FRQ�OD�DOWD�FRQIOLFWLYLGDG�VRFLDO�TXH�
VH�JHQHUD��VREUH�WRGR�HQ�OD�]RQD�GHO�iUHD�PHWURSROLWDQD�GH�%DUFHORQD���

�
7RGDV�HVWDV�FDUDFWHUtVWLFDV�TXH�VH�GLHURQ�DQWHV�GH�OD�PXHUWH�GH�)UDQFR�VRQ�´OD�EDVHµ�
GH� OD� H[WHQVLyQ�GH� ORV�PRYLPLHQWRV� OLEHUWDULRV� HQ�&DWDOXxD��SHUR� D� HOODV�KDEUtD� TXH�
DxDGLU�RWUDV�GH�RUGHQ�HVSHFtILFR�TXH� OD�SURSLD�WUDQVLFLyQ�JHQHUy�\�TXH� IXHURQ�HO�HOH�
PHQWR� GLIHUHQFLDO� TXH�KL]R� GH� HVWRV�PRYLPLHQWRV� DXWpQWLFRV�PRWRUHV� VRFLDOHV�� VREUH�
WRGR�HQ�ORV�LQLFLRV�GH�OD�WUDQVLFLyQ��

�
��8QD�LQFLSLHQWH�FRQWHVWDFLyQ�FRQWUD�FXDOTXLHU�IRUPD�GH�´DXWRULWDULVPRµ��SURGXFLGD�

SRU�HO�ODUJR�SHUtRGR�KLVWyULFR�HQ�TXH�VH�KXER�GH�VRSRUWDU�OD�IDOWD�GH�OLEHUWDGHV�LQGLYL�
GXDOHV�\�FROHFWLYDV��(OOR�VXSXVR�XQ�UHFKD]R�YLVFHUDO�D�WRGDV�ODV�HVWUXFWXUDV�IUDQTXLV�
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WDV��SHUR�WDPELpQ�D�WRGR�LQWHQWR�GH�RUJDQL]DUVH�EDMR�PRGHORV�DXWRULWDULRV�\�QR�SDUWLFL�
SDWLYRV��/D�SULPHUD�WUDQVLFLyQ�VXSRQH��SXHV��FRORFDU�HQ�HO�FHQWUR�GH�OD�DFWLYLGDG�VRFLDO�
\�SROtWLFD�D�PRYLPLHQWRV�DVRFLDWLYRV�GH�WRGR�WLSR�TXH�VH�LEDQ�D�GHVDUUROODU�HQ�HO�SDtV�
�HVWXGLDQWLOHV��YHFLQDOHV��REUHURV��DUWtVWLFRV��SUR�DPQLVWtD�HWF���\�TXH�OH�GDUtDQ�HVH�FD�
UiFWHU�SDUWLFLSDWLYR�\�UHLYLQGLFDWLYR��

��/D�FRQILJXUDFLyQ�GH�XQ�DPSOLR�VHFWRU�GH� OD� MXYHQWXG�FRPR� IXHU]D�SROtWLFR�VRFLDO�
HPHUJHQWH�TXH�\D�GHVGH�VX�FRQGLFLyQ�GH�´SUROHWDULRVµ�\�R�GH�´HVWXGLDQWHVµ�SURSXJQD�
EDQ�GLVFXUVRV�\�SUiFWLFDV�QHROLEHUWDULDV�TXH�URPStDQ�FRQ�OD�WUD\HFWRULD�GH� ORV�PRYL�
PLHQWRV�SROtWLFRV�TXH�KDEtDQ�GRPLQDGR�HO�DQWL�IUDQTXLVPR�´~OWLPRµ��IXQGDPHQWDOPHQ�
WH�JUXSRV�GH�EDVH�PDU[LVWD�OHQLQLVWD�GH�GLYHUVDV�FDUDFWHUtVWLFDV���

�
$-2%/$1&2�KD�ORJUDGR�FRQHFWDU�FRQ�OD�MXYHQWXG�LQTXLHWD�\�QR�HWLTXHWDGD��6RPRV�XQ�
PXQGR�DELHUWR�TXH�GHVSLHUWD�VX�HVWUXFWXUD�\�TXH�FRQ�HO� WUDEDMR�GH�FDGD�GtD�HVSHUD�
TXH�SURQWR�SXHGDQ�FDPELDU� ORV� WLHPSRV��3DUD� OOHJDU�DOOi�GRQGH� WRGRV�TXHUHPRV�� LQ�
WHQWDPRV�SUDFWLFDU�XQ�SURWDJRQLVPR�GHQWUR�GH�QXHVWUDV�FRRUGHQDGDV�\�OD�JHVWLyQ�GL�
UHFWD� HQ� OD� YLGD� FRWLGLDQD��� 3UHWHQGHPRV�PRWLYDU� H� LQIRUPDU� GH� VXFHVRV� \� SUiFWLFDV�
TXH�GHVWURFHQ�HO�DXWRULWDULVPR�DQFHVWUDO�TXH�QRV�HQYXHOYH�SRU�ORV�FXDWUR�FRVWDGRV��1R�
TXHUHPRV�VHJXLU�VLHQGR�XQD�UHYLVWD�GH�PLQRUtDV��QXHVWUR�QXHYR�LPSXOVR�YD�D�FRQVLVWLU�
HQ�DEULUQRV�\�DJLOL]DU�QXHVWUR� OHQJXDMH�SDUD�TXH�VHD� OHJLEOH��SRSXODU�\�GLUHFWR��SDUD�
TXH�WRGR�HO�TXH�GHVHH�URPSHU�SXHGD�VLQWRQL]DU�FRQ�QRVRWURV�\�QRVRWURV�FRQ�pO��$-2�
%/$1&2�HV�XQD�UHYLVWD�YLYD�TXH�KD�PDUFKDGR�GH�ORV�YDQJXDUGLVPRV�\�GH�ODV�pOLWHV�
SRUTXH�SUDFWLFD�DTXHOOR��SDUD�XQRV�WDQ�WySLFR��GH�OD�FXOWXUD�SDUD�HO�SXHEOR��$MREODQFR��
Q������DEULO�GH��������
�

(VWH�DPSOLR�SUHiPEXOR�VLUYH�SDUD�HQWHQGHU�FyPR�XQD�UHYLVWD��$MREODQFR��TXH�VH�LQLFLD�
FRPR�XQD�UHYLVWD�GH�´QXHYD�FXOWXUDµ��RFWXEUH�GH��������SDVDUi�D�VHU�DGHPiV�XQ�UHIH�
UHQWH�GH�ORV�QXHYRV�PRYLPLHQWRV�OLEHUWDULRV�TXH�VH�GHVDUUROODURQ�HQ�&DWDOXxD�D�OR�ODU�
JR�GH�ORV�DxRV�����������\�TXH�WHQGUi�HQ�ORV�VHFWRUHV�MyYHQHV�DQWLDXWRULWDULRV�VX�PD�
\RU�UHVSDOGR��

6X�JUDQ�LQIOXHQFLD�VH�SODVPD�GH�IRUPD�HPStULFD�HQ�ORV�Q~PHURV�GH�YHQWD�TXH�OD�UH�
YLVWD�OOHJDUtD�D�VDFDU�D�OD�FDOOH��(Q�XQ�SULPHU�PRPHQWR�VX�SURPHGLR�GH�YHQWDV�HUD�GH�
XQRV��������HMHPSODUHV� \� VX� WHFKR�GH� YHQWDV� VH�SXHGH� VLWXDU�D�PHGLDGRV�GH�������
FXDQGR�OD�SURSLD�UHYLVWD�DILUPD�TXH�YHQGLy�XQRV���������HQ�MXQLR�GH�������'H�IXHQWHV�
GH�DOJXQRV�FRODERUDGRUHV�SHULRGtVWLFRV�GH�$MREODQFR��TXH�HVWXYLHURQ�HQ�VX�pSRFD�GRUD�
GD��QRV�OOHJDQ�XQDV�FLIUDV�PHGLDV�HQ�WRUQR�D�ORV��������HMHPSODUHV�FRPR�SURPHGLR�JH�
QHUDO�GH�YHQWDV��TXH�GLFH�PXFKR�GHO�LPSDFWR�GH�OD�UHYLVWD�FRPR�´IHQyPHQR�VRFLDOµ��

(O�GHVDUUROOR�GH�$MREODQFR�FRPR�UHYLVWD�PRYLPLHQWR�QR�HV�OLQHDO�QL�RUJDQL]DGR��'H�
KHFKR��HQ�HO�VHQR�GH�OD�UHYLVWD�KXER�XQ�EXOOLU�GH�LGHDV�\�SUiFWLFDV�TXH�VL�ELHQ�VH�RULHQ�
WDEDQ�KDFtD�´OR�OLEHUWDULRµ��OR�KLFLHURQ�GHVGH�FDPLQRV�\�PDQHUDV�GH�HQWHQGHU�HO�WUiQVL�
WR�PX\�GLIHUHQWHV��1R�HV�pVWH�XQ�DQiOLVLV�H[KDXVWLYR��TXH�WRGDYtD�QR�VH�KD�KHFKR�HQ�
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WRGD�VX�H[WHQVLyQ���VLQR�PiV�ELHQ�XQ�LQWHQWR�GH�DQDOL]DU�OR�TXH�LEDQ�D�VHU�ODV�OtQHDV�
IXQGDPHQWDOHV�SRU�ODV�TXH�SDVDUtD�HO�$MR�D�WUDYpV�GH�VX�SULPHUD�pSRFD��������������

$QWHV�GH�HQWUDU�HQ�XQ�DQiOLVLV�YDORUDWLYR�GH�ODV�IDVHV�SRU�ODV�TXH�SDVy�$MREODQFR��\�
TXH� VH� UHIOHMDQ� HQ� VXV� GLYHUVDV� HGLWRULDOHV�� VHxDODUHPRV� TXH� OD� UHYLVWD� FRQHFWy� FRQ�
FLHUWD� IDFLOLGDG�FRQ� ORV�VHFWRUHV� MyYHQHV�SRU�VX� OHQJXDMH�\�HVWpWLFD� WUDQVJUHVRUDV��6X�
OHQJXDMH�IUHVFR��GLUHFWR�\�´FDxHURµ�OOHJDEDQ�D�XQ�S~EOLFR�MRYHQ�TXH�HVWDED�GHVHRVR�GH�
GHVHPSROYDUVH�GH�UHWyULFD�IDVFLVWD�\�´RUWRGR[LDµ�LGHROyJLFD�GH�FXDOTXLHU�WLSR��(VOyJDQHV�
FRPR� ´4XHUHPRV� ORV�'RQXWV�VLQ�DJXMHURVµ�2� ´&RFD�&ROD�DVHVLQD��&DUDMLOOR�DO�3RGHUµ�
VRQ�XQD�PXHVWUD��HQWUH�RWUDV�PXFKDV��GH�VX�OHQJXDMH�LQIRUPDO�\�UHEHOGH��

'LYLGLHQGR�OD�UHYLVWD�SRU�IDVHV��WDQWR�FURQROyJLFDV�FRPR�GH�RULHQWDFLyQ��pVWDV�VH�SR�
GUtDQ�DJUXSDU��

�
�����)$6(�� ,QWHQWR�GH�KDFHU�XQD� UHYLVWD�GH� ´H[SUHVLyQ�FXOWXUDOµ� \�GH�XQD� ´QXHYD�

FXOWXUDµ�IXQGDPHQWDGD�HQ�XQD�FUtWLFD�GH�OD�FXOWXUD�TXH�H[LVWtD�HQ�HO�(VWDGR�HVSDxRO��
FRQ�LQIOXHQFLDV�FODUDV�GHO�´XQGHUJURXQGµ�\DQNHH��$QG\�:DUKRO��HVWpWLFD�3RS��1XHYD�L]�
TXLHUGD�GH�%HUNHOH\��\�DOJXQD�SL]FD�GH�FUtWLFD�VREUH�´OR�SROtWLFRµ��

(VWD�IDVH�VH�GHVDUUROOD�GHVGH�ORV�LQLFLRV�KDVWD�ILQDOHV�GHO�DxR�������6X�FDOLGDG�FR�
PR�UHYLVWD�HV� LQGXGDEOH��SHUR�VX� OOHJDGD�D�XQ�S~EOLFR�DPSOLR�HV�FDVL�QXOD��7HQGUiQ�
SUREOHPDV�GH�WLSR�ILQDQFLHUR�TXH�VH�LUiQ�DUUHJODQGR�SRU�OD�D\XGD�GH�DOJXQRV�DFFLRQLV�
WDV�GH�OD�UHYLVWD�\�JUDQGHV�GRVLV�GH�YROXQWDULVPR�FROHFWLYR��

�
�����)$6(��&URQROyJLFDPHQWH�HPSLH]D�HQ�HQHUR�GH������\�OOHJD�KDVWD�MXOLR�GH������

\�HQ�HOOD�VH�YD�\D�SHUILODQGR�XQD�FUtWLFD�DO�´HOLWLVPR�FXOWXUDOLVWDµ�\�XQ�GHVDSHJR�FDGD�
YH]�PD\RU�KDFLD� ´OR�XQGHUJURXQGµ��/D�E~VTXHGD�GH�QXHYDV�DOWHUQDWLYDV�VH�FHQWUD�HQ�
HVWD�GHILQLFLyQ�DPELJXD���

�
����$MREODQFR�HV�XQ�FRQWDLQHU�TXH�WLHQH�GH�WRGR��OR�QXHYR�\�OR�YLHMR��UHQRYDU�WRGDV�ODV�
H[LVWHQFLDV�HV�PiV�GLItFLO�GH�ORV�TXH�PXFKRV�FUHHQ����&XOWXUD�\�SROtWLFD�³VLQyQLPRV�GH�
HVWLOR�GH�YLGD³�GHEHQ��D�SDUWLU�GH�DKRUD��HQWUHOD]DUVH�FRPR�VH�WUHQ]DQ�ODV�GLIHUHQWHV�
LQLFLDWLYDV�GH�JUXSRV�GLDOpFWLFDPHQWH�RSXHVWRV�\�XQLGRV�HQ� OD�FRWLGLDQD�FRQVWUXFFLyQ�
GH�XQ�SDtV�GHPRFUiWLFR����'HPRVWUDU�TXH�ODV�SDUWHV�GLQiPLFDV�GH�ODV�QXHYDV�JHQHUD�
FLRQHV�\�ODV�TXH�QR�OR�VRQ�WDQWR��SRUTXH�QXQFD�KDQ�SRGLGR�PDQLIHVWDUVH��WLHQHQ�PX�
FKD�WHOD�TXH�WHMHU�����$MREODQFR��Q�����HQHUR�GH��������
��

$�SDUWLU�GH�HVWD�IDVH�OD�LQWHUUHODFLyQ�HQWUH�FXOWXUD�\�SROtWLFD�VHUi�HO�´VHOOR�GH�PDUFDµ�GH�
$MREODQFR�� FXOWXUD� FRPR� VLQyQLPR� GH� YLGD�� \� SRU� OR� WDQWR� GH� FUHDWLYLGDG� LQGLYL�
GXDO�FROHFWLYD�D�WUDYpV�GH�OR�FRWLGLDQR��\�SROtWLFD�FRPR�VLQyQLPR�GH�SDUWLFLSDFLyQ�HQ�OD�
JHVWLyQ�GLUHFWD�GH�OD�´FRVD�S~EOLFDµ��

'XUDQWH�HVWD�IDVH�VH�SURGXFLUi�XQ�FLHUUH�IRU]DGR�GH�OD�UHYLVWD�D�FDXVD�GH�XQ�GRVVLHU�
VREUH�ODV�´)DOODV�GH�9DOHQFLDµ�TXH�LUULWy�D�ORV�VHFWRUHV�IUDQTXLVWDV�GHO�OODPDGR�E~QNHU�
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EDUUDTXHWD�YDOHQFLDQR��Q������PDU]R�GH��������(VWH�FLHUUH�RULJLQy�HQ�´SOHQR�GHVKLHOR�
IUDQTXLVWDµ�XQ�UHFRQRFLPLHQWR�\�VROLGDULGDG�SRU�SDUWH�GH�VHFWRUHV�DQWLIUDQTXLVWDV�TXH�
OD�FDWDSXOWDURQ�KDFLD�OD�IDPD�FRQ�HO�HVWLJPD�GH�´UHYLVWD�UHEHOGHµ��

$�VX�YH]��OD�FRQILJXUDFLyQ�GH�´XQ�HVSDFLR�OLEHUWDULRµ�HQ�&DWDOXxD�KDFH�TXH�OD�UHYLV�
WD��TXH�VH�KDEtD�PDQWHQLGR�VLHPSUH�HQ�XQ�OLEHUWDULVPR�GLIXVR��VH�HQWURQTXH�FRQ�PD�
\RU�FODULGDG�HQ�XQRV�REMHWLYRV�GH�PD\RU�GHILQLFLyQ�FRQFHSWXDO��GHQWUR�GH�VX�SOXUDOLGDG�
GH�GLVFXUVRV���

-XQWR�D�ORV�WUHV�FRRUGLQDGRUHV�GH�OD�UHYLVWD��3HSH�5LEDV��)HUQDQGR�0LU�\�7RQL�3XLJ��
DSDUHFHQ�SRU�HVWD�pSRFD�WUHV�QXHYDV�LQFRUSRUDFLRQHV�TXH�GLHURQ�XQD�PD\RU�FDSDFLGDG�
GH�´DJLWDFLyQµ�\�´FRPEDWHµ�D�OD�UHYLVWD�\�D�VX�HQWRUQR��6DQWL�6ROHU��-XDQMR�)HUQiQGH]�\�
)UDQFHVF�%ROG~���

�
�����)$6(��$�HVWD�IDVH�\�D�OD�SRVWHULRU��5DPyQ�%DUQLOV��HQ�VX�WHVLQD�/D�FRQWUDFXOWX�

UD�HQ�DFFLy��´$MREODQFRµ��ODV�GHQRPLQDUi�´/D�GLYLQD�$FUDFLDµ�\�´(O�$MR���µ��&RUUHVSRQ�
GHUtDQ�HVWDV�IDVHV�DO�SHUtRGR�TXH�YD�GHVGH�PHGLDGRV�GH������D�ILQDOHV�GH�������

(V�VLQ�GXGD�OD�IDVH�HQ�OD�TXH�$MREODQFR�VH�FRQYLHUWH�HQ�XQD�UHYLVWD�PRYLPLHQWR�GH�
FODUR�FRQWHQLGR� OLEHUWDULR��HQUDL]DGD�D� ORV�PRYLPLHQWRV�VRFLDOHV�TXH�VH�HVWiQ�SURGX�
FLHQGR�HQ�HO�iPELWR�GHO�(VWDGR�HVSDxRO�\�TXH�HPSXMDQ�HQ�XQD�GLUHFFLyQ�FODUDPHQWH�
DQWLDXWRULWDULD��

�
�����1XHVWUD�RQGD�HVWi�DTXt��HQ�OD�DOWHUQDWLYD�GH�IiEULFDV�\�FDPSHVLQRV��HQ�OD�DXWRJHV�
WLyQ��HQ�OD�GHPR�DFUDFLD��HQ�ORV�DWHQHRV�OLEHUWDULRV��HQ�OD�ILHVWD��HQ�ODV�DVDPEOHDV��HQ�
ODV�FRPXQDV�IHGHUDGDV��HQ�OD�DQDUTXtD�LQWHJUDO��\�HQ�OD�SUiFWLFD��4XH�GH�WHRUtDV�ERQL�
WDV�\�ULPERPEDQWHV�HVWDPRV�KDVWD�ODV�SHORWDV�����$MREODQFR�����GH�PD\R�GH��������
�
&RQ�HVWH�Q~PHUR��$MREODQFR� LQLFLD�XQ�QXHYR�SURFHVR�FRQ�OD�LQWHQFLyQ�GH�VXSHUDU�ODV�
FRQWUDGLFFLRQHV�TXH�QRV�HQYXHOYHQ��/RV�WLHPSRV�TXH�DKRUD�FRUUHQ�VRQ�WUHPHQGDPHQWH�
FRQIXVRV�� OOHQRV� GH� WySLFRV�� PDILDV�� WHRUtDV� \� YDJXHGDGHV�� 1RV� LQWHUHVD� DQWHV� TXH�
QDGD�RIUHFHU�FRQWDFWRV�� LQIRUPDFLRQHV�\�SUiFWLFDV�DOHMDGDV�GH� WHRUtDV� LPSUDFWLFDEOHV�
TXH�WDQ�VyOR�UL]DQ�HO�UL]R�SDUD�MXVILILFDU�OD�SDUiOLVLV��
3UHWHQGHPRV�GHVDUUROODU�\�UHFRJHU� OD�FUtWLFD�D� OD�YLGD�FRWLGLDQD�FRVLILFDGD��DO�FRQVX�
PR��DO�(VWDGR��D� OD�SROtWLFD��D� ODV� LQVWLWXFLRQHV��D� ORV�VLQGLFDWRV�\�D� ORV�DUTXHWLSRV�\�
WySLFRV�FRQ�TXH�HO�SHQVDPLHQWR�EXUJXpV��DXWRULWDULR�\� UHSUHVLYR� LQWHQWD�HQFDUFHODU�\�
OLPLWDU�OD�PHQWH�KXPDQD����
����3RWHQFLDUHPRV� ODV�SUiFWLFDV�FRPXQDOHV�� ODV� OXFKDV�GH� ORV�PDUJLQDGRV��GH� ODV�SUL�
VLRQHV�� GH� ORV� HFRORJLVWDV� UDGLFDOHV�� GH� ORV� PRYLPLHQWRV� SUR�OLEHUDFLyQ� VH[XDO�� GHO�
DSUHQGL]DMH�DQWLDXWRULWDULR��GHQXQFLDUHPRV� OD�PDQLSXODFLyQ�VLVWHPiWLFD�GH�OD�SUHQVD�
EXUJXHVD��VXV�PDOHILFLRV�\�VXV�ERGULRV��DVt�FRPR�WRGR�OR�TXH�FRQIXQGD�R�QLHJXH�OD�OL�
EHUDFLyQ�KXPDQD�FRPR�XQD�SUiFWLFD�WRWDO�\�FRWLGLDQD��
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$SRUWDUHPRV�DOWHUQDWLYDV�DO�VLVWHPD�FDSLWDOLVWD�R�D� ODV�EXURFUDFLDV�FRPXQLVWDV�SDUD�
DOXPEUDU�HQ� OD�PHGLGD�GH� OR�SRVLEOH�� R� OR� LPSRVLEOH�� HO� FDPLQR�KDFLD�HO�&RPXQLVPR�
/LEHUWDULR�����$MREODQFR��Q�����DJRVWR�VHSWLHPEUH�GH��������
�

(V�OD�pSRFD�H[SDQVLYD�GHO�´ERRPµ�OLEHUWDULR��GH�OD�PRGD�iFUDWD��SRU�TXp�QR��\��SRU�VX�
SXHVWR��GH�ODV�-RUQDGDV�/LEHUWDULDV�,QWHUQDFLRQDOHV�GH�ILQDOHV�GH�MXOLR�GH������HQ�ODV�
TXH�$MREODQFR�FRODERUy�HGLWDQGR�HO�SHULyGLFR�GH�ODV�-RUQDGDV�OODPDGR�´%DUFHORQD�/OL�
EHUWjULDµ��

&RLQFLGH�HVWH�PRPHQWR�D�VX�YH]�� FRQ�HO�PD\RU�GHVDUUROOR�FXDQWLWDWLYR�GH� OD�&17��
GHVSXpV�GHO�IDPRVR�PLWLQ�GH�0RQWMXwF�GH�%DUFHORQD�HQ�MXOLR�GH�������

$�SDUWLU�GH�ODV�-RUQDGDV�/LEHUWDULDV��$MREODQFR�VHJXLUi�GHVDUUROODQGR�HO�QXHYR�GLV�
FXUVR� OLEHUWDULR�TXH�KDEtD� LGR�FUHDQGR��XQD�PH]FOD�GH�FUtWLFD�UDGLFDO�GH� OD�YLGD�FRWL�
GLDQD��XQD�FUtWLFD�DO�SDOHR�DQDUTXLVPR�\�XQDV�JDQDV�GH�SUDFWLFDU�¶OD�DQDUTXtDµ�DTXt�\�
DKRUD����

�
$TXt��GHQWUR�GH�VXV� OLPLWDFLRQHV�H� LQFRQJUXHQFLDV��QXHVWUR�$MR�VLJXH�VLQ�SXEOLFLGDG��
FRQ� OD� LOXVLyQ�GH�SUHVHQWDU�DOWHUQDWLYDV�\�DTXHOOR�GH�YLYR�\�SRSXODU�TXH�SRU�DTXt�FR�
OHD�� DFHSWDQGR� HO� VHU� XQD� UHYLVWD� QR�SURIHVLRQDO� GHQWUR� GH� OD� LOHJDO� OHJDOLGDG���� 3RU�
TXp� FRQWDUWH�� 8Q�$MR� PiV�� FRQ� XQ�PHV�PiV� GH� ´GHPRFUDFLD� DKRJDGDµ�� 7RGDYtD� QR�
KHPRV� SHUGLGR� ODV� HVSHUDQ]DV� GH� FRQVWUXLU� HQ� HVWH� WHUUXxR� XQD�'(02$&5$&,$�� <�
DTXt�HVWDPRV�SXQWXDOPHQWH��(O�GtD�TXH�QRV� IDOWH��FHUUDPRV�\�RUJDQL]DPRV� OD�PD\RU�
JUDQMD�GH�FHUGRV�GHO�SDtV�����$MREODQFR��Q�����QRYLHPEUH�GH��������
�

/D�FUtWLFD�D�FyPR�VH�LED�FRQILJXUDQGR�OD�´QDFLHQWHµ�GHPRFUDFLD�FRQ�VXV�FRQWUDGLFFLR�
QHV� HYLGHQWHV� \� IODJUDQWHV� HQWUH� XQ� IUDQTXLVPR� UHIRUPDGR� \� HO� DQWLIUDQTXLVPR� TXH�
SDFWy�FRQ�pVWH��FDVR�3DSXV��FDVR�6FDOD��FDVR�-RJODUV��FDVR�$JXVWtQ�5XHGD���IXH�XQD�GH�
ODV�UD]RQHV�GH�PD\RU�SHVR�HQ�HVWD�pSRFD��

$VLPLVPR��HO�DQiOLVLV�GH�ODV�FRQWUDGLFFLRQHV�GH�OD�&17�\�GHO�PRYLPLHQWR�OLEHUWDULR�
HQ�JHQHUDO�IXHURQ�RWUDV�GH�ODV�OtQHDV�GH�LQWHUYHQFLyQ�HGLWRULDO��6L�ELHQ�KDEUtD�TXH�GHFLU�
TXH�$MREODQFR�QXQFD�DSRVWy�SRU�HFKDU�´PiV�OHxD�DO�IXHJRµ��SRUTXH��\�pVD�HUD�XQD�GH�
VXV�PHMRUHV�YLUWXGHV��VX�PDQHUD�GH�HQWHQGHU�ORV�SURFHVRV�GH�GHEDWH�HUD�GH�JUDQ�OLEHU�
WDG��

'H�WRGDV�PDQHUDV�� OD�FULVLV�GRJPiWLFD�\�R�GH� LGHQWLGDG�GHQWUR�GHO�PRYLPLHQWR� OL�
EHUWDULR��HQ�HO�TXH�OD�&17�MXJDED�XQ�SDSHO�FHQWUDO��GHVHPERFy�SURJUHVLYDPHQWH�HQ�OD�
SpUGLGD�GH�LQIOXHQFLD�\�GH�UHVSDOGR�D�OD�UHYLVWD�SRU�SDUWH�GH�ORV�VHFWRUHV�OLEHUWDULRV�

/D�MXYHQWXG�TXH�FRPSUDED�$MREODQFR�VH�IXH�´GHVHQFDQWDQGRµ��WDQWR�GHO�SURFHVR�SR�
OtWLFR�TXH�YLYtD�HO�SDtV�SRU�XQDV�H[SHFWDWLYDV�TXH�QR�VH�FXPSOtDQ� �OD�GHPRFUDFLD�HUD�
PiV�XQD�WpFQLFD�HOHFWRUDO�TXH�XQ�SURFHVR�GH�SDUWLFLSDFLyQ�FROHFWLYD�GH�SHUVRQDV�FRQ�
FUHWDV��FRPR�GHO�PLVPR�PXQGR�OLEHUWDULR��´HQFDOODGRµ�HQ�XQ�GHEDWH�IUDWULFLGD�\�VHFWD�
ULR�TXH�OR�GHVWUR]y�\�OR�OOHYy�SRU�XQD�YtD�GH�HVFDVD�LQIOXHQFLD�VRFLDO��
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�
����6RQ�FLQFR�DxRV�GH�HVIXHU]RV�SRU�VXSHUDU�FLUFXQVWDQFLDV�KRVWLOHV��3RU�DJXDQWDUQRV�
VLQ�SXEOLFLGDG��VLQ�EDQFRV��VLQ�SDUWLGRV��VLQ�LQILOWUDFLRQHV��5HVSRQGLHQGR�D�FXDOTXLHU�
DJUHVLyQ�IDFKRVD�FRQ�PiV�IXHU]D�DXWyQRPD��&RQ�XQD�LGHD��+DFHU�XQD�SUHQVD�OR�PiV�
LQGHSHQGLHQWH�SRVLEOH�� OR�PiV�KXPDQD�� OR�PiV�DQWLFDSLWDOLVWD�\� OR�PHQRV� UHDFFLRQD�
ULD����
&LQFR�DxRV��GLH]�PLO�HMHPSODUHV�HO�SULPHU�PHV��&LHQWR�FLQFXHQWD�PLO�HO�PHV�GH� MXQLR�
GH��������$MREODQFR��Q������VHSWLHPEUH�GH��������
�
�����)$6(��(VWD�IDVH�VH�LQLFLD�FRQ�OD�PDUFKD�GH�3HSH�5LEDV��HQHUR�GH�������\�DFDED�

FRQ�OD�GHVDSDULFLyQ�GH�OD�UHYLVWD�D�PHGLDGRV�GH�������
�
����&RQ�HVH�$MR�\D�PD\RUFLWR�\�HQ�XQ�PRPHQWR�HQ�HO�TXH�OD�WUDJHGLD�GH�OD�OXFKD�SROtWL�
FD�VH�KD�WUDQVIRUPDGR�HQ�FRPHGLD�\�HQ�'(6(1&$172�*(1(5$/���1R�HV�IiFLO�DQGDU�
SRU�HVH�SDtV�GRQGH�OD�FUtWLFD�FXOWXUDO�\�OD�FUHDFLyQ�KDQ�DQGDGR�FDVDGRV�D�RWURV�LQWH�
UHVHV��&DVL�WRGR�HVWi�SRU�KDFHU��<�$MR��D�SHVDU�GH�VXV�FLQFRV�DxRV�GH�ODWD��FRQWLQ~D�
FRQ�DTXHO�GHVJDUEHR�VRxDGRU�FRQ�TXH�QRV�KHPRV� UHXQLGR�FRQ�3HSH�� FDGD�GtD��SDUD�
IDFLOLWDU�XQD�LQIRUPDFLyQ�³XQ�SUR\HFWR�GH�FXOWXUD³�DUURSDGR�D�QXHVWUD�FRWLGLDQLGDG�
\�D�QXHVWURV�GHVHRV� LPSRVLEOHV��3HSH�KDVWD� OXHJR��721,�38,*� �$MREODQFR��Q�����QR�
YLHPEUH�GH��������
�

(Q�HVWD�IDVH�$MREODQFR�VH�VLJXH�DIHUUDQGR�D�VX�GLVFXUVR�QHROLEHUWDULR��VLQ�DGVFULSFLyQ��
\�VHUi�SRWHQFLDGRU�GH�PRYLPLHQWRV�SRU�OD�´GHVREHGLHQFLD�FLYLOµ��OD�OXFKD�DQWLQXFOHDU�R�
HO� ´PRYLPLHQWR�RNXSDµ��TXH�HPSH]DED�D�VXUJLU��\�TXH�VHUtDQ�HO�UHIOHMR�GH� ODV�QXHYDV�
OXFKDV�TXH�VH�GHVDUUROODURQ�D�OR�ODUJR�GH�ORV�RFKHQWD��

/D�GHVDSDULFLyQ�GH�OD�UHYLVWD�IXH�GHELGD�D�XQD�FULVLV�GH�VXEVLVWHQFLD�TXH�GHULYy�DO�
PLVPR�WLHPSR�HQ�XQD�FULVLV�LGHROyJLFD�VREUH�TXp�WLSR�GH�UHYLVWD�VH�WHQtD�TXH�KDFHU�D�
SULQFLSLRV�GH�ORV�RFKHQWD��

(O�GHVHQFDQWR�SROtWLFR�TXH�YLYLy�OD�VRFLHGDG�HQ�HVWD�pSRFD�VH�UHIOHMy�GH�IRUPD�FRQ�
WXQGHQWH�HQ� ODV�UHYLVWDV�\�SHULyGLFRV�GH� OD� L]TXLHUGD�HQ�JHQHUDO��$MREODQFR�KDEtD� OX�
FKDGR�GHVGH�HO�SULQFLSLR�FRQWUD�OD�KLSRFUHVtD�GH�OD�SROtWLFD�DSDUWDGD�GHO�SXHEOR��SHUR�
\D�pVWH�KDEtD�SHUGLGR�ODV�HVSHUDQ]DV�QR�VyOR�HQ�WRGR�DTXHOOR�TXH�´ROLHUDµ�D�SROtWLFD�VL�
QR�WDPELpQ�HQ�XQD�´DFUDFLD�IHOL]µ��

�
�

(/�9,(-2�7232��5(9,67$�'(�3(16$0,(172�3$5$�81$�
,=48,(5'$�3/85$/�

�
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=DSDQGR����8Q�WRSR�YLHMR��PHWiIRUD�GH�VXEYHUVLyQ�\�H[SHULHQFLD��3DXODWLQD�H[FDYDFLyQ�
GH�JDOHUtDV�VXEWHUUiQHDV�� OHQWD�\�PLQXFLRVD�GHVWUXFFLyQ�GH�ORV�FLPLHQWRV�GH�XQD�VR�
FLHGDG�DEVXUGD��/DERU�DFDVR�HVWpULO��¢TXLpQ�VDEH�VL�SRU�ODV�YHQDV�GHO� tGROR�FRUUH�\D�
WDQ�VyOR�EDUUR� UHVHFR"�8Q�D\XGDU�D�PRULU�HVWD�FLYLOL]DFLyQ�DJRQL]DQWH����3HUR�HO� WRSR�
DYDQ]D�LQH[RUDEOH��DMHQR�D�OD�PLVHULD�RPQLSUHVHQWH�HQ�OD�VXSHUILFLH�GH�ODV�FRVDV��LQ�
GLIHUHQWH�D�ODV�DSRORJtDV�GH�OD�SRVLWLYLGDG�UHLQDQWH��FRQYHQFLGR�GH�TXH�QR�KD\�WDUHD�
PiV�FUHDWLYD�TXH�OD�GHVWUXFFLyQ�GH�OR�FDGXFR�����(O�9LHMR�7RSR��Q�����RFWXEUH�GH��������
�

(O�9LHMR�7RSR�HPSLH]D�VX�DQGDGXUD�HQ�RFWXEUH�GH�������SHUR��GH�KHFKR��VXV�DQVLDV�GH�
VDOLU�D�OD�OX]�S~EOLFD�VH�UHPRQWDEDQ�D�SULQFLSLRV�GH�������'LYHUVRV�SUREOHPDV�GHULYD�
GRV�GH� OD� FHQVXUD� IUDQTXLVWD� VREUH� OD� FRQFHSFLyQ�GH� OD� UHYLVWD�� TXH� HQ�XQ�SULQFLSLR�
TXHUtD�VHU�VHPDQDO�\�DQDOL]DU�WHPDV�GH�FXOWXUD�\�SROtWLFD��IXHURQ�ORV�FDXVDQWHV�GHO�UH�
WUDVR�HQ�VX�DSDULFLyQ��/D�SHOHD�EXURFUiWLFD�FRQ�ORV�FHQVRUHV�IXH�SHUILODQGR�GH�IRUPD�
´FDVXDOµ�TXH�OD�UHYLVWD�VH�SXEOLFDUD�PHQVXDOPHQWH�DVt�FRPR�ORV�FRQWRUQRV�GLIXVRV�SRU�
ORV�TXH�GHEtD�DQGDU��

(O�HTXLSR�TXH�LQLFLy�HO�SUR\HFWR�GH�OD�UHYLVWD��HVWDED�IRUPDGR�SRU�0LTXHO�5LHUD��-R�
VHS�6DUUHW�\�&ODXGL�0RQWDxD��TXH�DGHPiV�GH�VHU�ORV�FRRUGLQDGRUHV��WHQtDQ�HQ�PHQWH�
XQ� SUR\HFWR� GH� UHYLVWD� TXH� HQ� DTXHOORV�PRPHQWRV� HUD� LQQRYDGRU� \� YDQJXDUGLVWD� HQ�
PXFKRV�DVSHFWRV��

/RV�WUHV�FRRUGLQDGRUHV�HUDQ�SHUVRQDV�GH�L]TXLHUGDV�SHUR�VLQ�DGVFULSFLyQ�D�QLQJ~Q�
SDUWLGR� SROtWLFR�� $OJXQRV� GH� HOORV� KDEtDQ� HVWDGR� HQ� ODV� EDWDOODV� HVWXGLDQWLOHV� SRU� HO�
6'(8%��RWURV�WHQtDQ�XQ�SLH�HQ�HO�FDPSR�GH�OD�P~VLFD�URFN�\�RWURV�HQ�XQD�PRWLYDFLyQ�
ILORVyILFD�GHVGH�HO�FDPSR�GH�OD�L]TXLHUGD��

¢4Xp�WXYR�SXHV�(O�9LHMR�7RSR�SDUD�FRQYHUWLUVH�HQ�OD�UHYLVWD�GH�HQVD\R�VREUH�FXOWXUD�
\�SROtWLFD�FRQ�PiV�UHQRPEUH�\�OHFWRUHV�GXUDQWH�OD�IDVH�GH�OD�WUDQVLFLyQ�GHPRFUiWLFD�HQ�
HVWH�SDtV"�$QDOL]DQGR�OD�UHYLVWD��IXHURQ�WUHV�ORV�HOHPHQWRV�GLIHUHQFLDGRUHV�R�GH�PDUFD�
GHO�SUR\HFWR��

�
����/D�YROXQWDG�SRU�SDUWH�GHO�JUXSR�FRRUGLQDGRU�GH�VHU�XQD�UHYLVWD�DELHUWD�D�´WRGD�OD�

L]TXLHUGDµ��(VWD�FXDOLGDG�IiFLOPHQWH�DVXPLEOH�HQ�WHRUtD��QR�OR�HUD�WDQWR�HQ�OD�SUiFWLFD�
UHDO�GH�DTXHOORV�PRPHQWRV��/D�H[FHVLYD�´GRJPDWL]DFLyQµ�HQ�OD�TXH�HVWDEDQ�LQPHUVRV�OD�
PD\RUtD�GH�JUXSRV�R�SDUWLGRV�SROtWLFRV�GH�L]TXLHUGD�KDFtD�TXH�HVWH�SUR\HFWR�URPSLHUD�
FRQ� OD�´SROtWLFD�GH�FRQVLJQDVµ��WDQ�DQFODGD�HQ�HO�DQWLIUDQTXLVPR��\�DEULHUD�GLVFXUVRV�
GLYHUVRV�� WDQWR� GHVGH� HO� FDPSR� GHO� PDU[LVPR� FRPR� GHO� DQDUTXLVPR�� 6L� OD� FHUUD]yQ�
LGHROyJLFD�HQWUH�ORV�GLYHUVRV�PDU[LVPRV�TXH�H[LVWtDQ�HQ�HO�(VWDGR�HVSDxRO�HUD�PX\�LP�
SRUWDQWH� �VRFLDOLVWDV��PDRtVWDV��HVWDOLQLVWDV��HXURFRPXQLVWDV�� WURWVNLVWDV��FRQVHMLVWDV��
HWF����WRGDYtD�OR�HUD�PXFKR�PiV�OD�TXH�H[LVWtD�HQWUH�PDU[LVWDV�\�OLEHUWDULRV��eVH�IXH�VX�
JUDQ�PpULWR�� SURSRUFLRQDU� DO� OHFWRU� DUJXPHQWRV� WHyULFRV�SDUD� HO� FRQRFLPLHQWR�GH� ODV�
GRV�JUDQGHV�FRUULHQWHV�GH�SHQVDPLHQWR�TXH�OD�L]TXLHUGD�KDEtD�GHVDUUROODGR�D�OR�ODUJR�
GH�VX�KLVWRULD��DFWXDOL]DQGR�VXV�GHEDWHV�\�SURSXHVWDV�HQ�ORV�DxRV�VHWHQWD��&RQVHJXLU�
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TXH�XQ�PDU[LVWD�\�XQ�DQDUTXLVWD�FRPSUDUDQ�OD�PLVPD�UHYLVWD�HVSHUDQGR�TXH�FRPSOD�
FLHUD�D�ORV�GRV��\�TXH�D�VX�YH]�UHSLWLHUDQ�HQ�HO�LQWHQWR��QR�HUD�WDUHD�IiFLO��$XQTXH�WDP�
ELpQ�HV�FLHUWR�TXH��HQ�ORV�LQLFLRV�GH�OD�UHYLVWD��DOJ~Q�JUXSR�SROtWLFR�GH�H[WUHPD�L]TXLHU�
GD� SURKLELy� H[SUHVDPHQWH� VX� OHFWXUD� \� GLIXVLyQ� D� VXV�PLOLWDQWHV� SRU� HQWHQGHU� TXH�
´GLVWRUVLRQDEDµ�VX�OtQHD�SROtWLFD��HO�DVXQWR�QR�SDVy�GH�SXUD�DQpFGRWD��

�
����(O�GH�VHU�XQD�UHYLVWD�TXH�HQWUDUD�´SRU�ORV�RMRVµ�\�SRU�´HO�FRQWHQLGRµ��/D�YROXQWDG�

GH�VHU�XQD�UHYLVWD�GH�SHQVDPLHQWR�SOXUDO�\�DELHUWD�D�WRGR�HO�HVSDFLR�GH�OD�L]TXLHUGD��
FRQ�VHU�PX\�LPSRUWDQWH��KDEUtD�VLGR�LQVXILFLHQWH�VL�GHWUiV�QR�KXELHUD�KDELGR�XQ�QRWD�
EOH�WUDEDMR�GH�GLVHxR�TXH�OD�´HQYROYLHUDµ�\�OD�KLFLHUD�DWUDFWLYD�PiV�DOOi�GHO�FRQWHQLGR�
TXH�SXGLHUD�WHQHU��/D�FRQFHSFLyQ�JUiILFD�TXH�WXYR�(O�9LHMR�7RSR�URPStD�WDPELpQ�FRQ�
ODV�UHYLVWDV�GH�L]TXLHUGD��TXH�SHFDEDQ�GH�JUDQ�DFXPXODFLyQ�GH�WH[WR�\�HVWDEDQ�SRFR�R�
PDO�PDTXHWDGDV��(O�GLVHxR��HQ�WDQWR�TXH�DGHFXDFLyQ�FRKHUHQWH�HQWUH�IRUPD�\�FRQWHQL�
GR�� FRQWULEX\y�HQ�EXHQD�PHGLGD�D�TXH�HO� ´SURGXFWRµ� IXHUD� ´YHQGLEOHµ� \� VH� JDQDUD�D�
SXOVR�XQ�OXJDU�GHVWDFDGR�GHQWUR�GH�ODV�UHYLVWDV�FRQ�DLUH�GH�PRGHUQLGDG�TXH�VDOtDQ�HQ�
DTXHOOD�pSRFD��VLHQGR�FDSD]�GH�FRQHFWDU�FRQ�OD�MXYHQWXG�FRQWHVWDWDULD�TXH�VXUJtD�HQ�
ORV�SULPHURV�DxRV�GH�OD�WUDQVLFLyQ�\�TXH��LGHQWLILFDGD�FRQ�XQ�SHUILO�GH�L]TXLHUGDV��QR�
HVWDED�DGVFULWD�D�QLQJ~Q�JUXSR�FRQFUHWR��/D�FRQVHFXFLyQ�GH�GLYHUVRV�SUHPLRV�SRU�VX�
WUDEDMR�GH�FUHDFLyQ�JUiILFD�QRV�LQGLFD�FODUDPHQWH�TXH�VX�DSXHVWD�HQ�HVWH�VHQWLGR�IXH�
GHO�WRGR�DFHUWDGD��

�
����/D�GLYXOJDFLyQ�GHO�HQVD\LVPR�GH�L]TXLHUGDV��(V�pVWD�XQD�IDFHWD�GH�JUDQ�LPSRU�

WDQFLD�\�TXH�GLR�KHUUDPLHQWDV�WHyULFDV�D�OD�GLYHUVD�PLOLWDQFLD�GH�ORV�JUXSRV�GH�L]TXLHU�
GDV��

(QWUH�HO�OLEUR�GH�WHRUtD�SROtWLFD�R�ILORVyILFD��JUXHVR�SHUR�GH�PD\RU�FRQWHQLGR�WHyULFR��
\� OD�SUHQVD�GH�SDUWLGR�GRJPiWLFD��HO�DUWtFXOR�HQVD\tVWLFR�GH� ORV�GLYHUVRV�DXWRUHV�TXH�
HVFULEtDQ�HQ�(O�9LHMR�7RSR�HUD�XQ�FDPLQR�LQWHUPHGLR�TXH�DEUtD�OD�SRVLELOLGDG�GH�XQ�FR�
QRFLPLHQWR�HQ�SURIXQGLGDG�GH�WHPDV�GH�tQGROH�GLYHUVD��SHUR�WRGRV�HOORV�DUUDLJDGRV�DO�
EDJDMH�SROtWLFR��VRFLDO�R�FXOWXUDO�GH�OD�L]TXLHUGD��HQVDQFKDQGR�HO�FDPSR�LPDJLQDULR�\�
FRQFHSWXDO�GH�ORV�PLOLWDQWHV�GH�L]TXLHUGD��

�
/D�UHYLVWD��VHJ~Q�0LJXHO�5LHUD��WXYR�GH�LQPHGLDWR�XQD�LPSRUWDQWH�DFHSWDFLyQ�SRU�SDUWH�
GHO�SXEOLFR��HO�Q����\�VX�GRVVLHU�VREUH�´$QDUTXLVPRµ��SRUWDGD�VREUH�IRQGR�JULV�FRQ�XQD�
$�UHGRQGHDGD�HQ�URMR��IXH�HO�TXH�HPSH]y�D�GDU�VHxDOHV�GH�XQ�LPSDFWR�GH�YHQWDV��6X�WL�
UDGD�PHGLD�DOFDQ]y��HQWUH������\�������XQRV��������HMHPSODUHV�PHQVXDOHV��VREUHSD�
ViQGRORV�DOJXQD�YH]��HQ�FRQFUHWR��FRQ�RFDVLyQ�GH�ORV�SULPHURV�GHEDWHV�TXH�(O�9LHMR�7R�
SR� RUJDQL]y� HQ� HO� 3XHEOR� (VSDxRO� GH� %DUFHORQD�� OOHJy� D� XQDV� FLIUDV� GH� �������
HMHPSODUHV��

/D�H[FHOHQWH�DFRJLGD�DQLPy�D�(O�9LHMR�7RSR�D�DPSOLDU�VX�RIHUWD��HQ�PD\R�MXQLR�GH�
�����VH� LQLFLD� OD�SXEOLFDFLyQ�GH� OD� VHULH� ¶9LHQWR�GHO�3XHEORµ��TXH� UHFRJtD�HQ� WDPDxR�
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SyVWHU�HO�GLEXMR�GH�XQD�VHULH�GH�UHYROXFLRQDULRV�KLVWyULFRV��'XUUXWL��/HQLQ��7URWVN\�R�
5RVD�/X[HPERXUJ�����H�LQFOXtD�WH[WRV�GH�VX�ELRJUDItD�HQ�HO�UHYHUVR��

/D� ODERU�GHO� HTXLSR�GH� FRRUGLQDFLyQ�� IXQGDPHQWDO� HQ�XQ�SUR\HFWR� WDQ�DELHUWR�� VH�
WUXQFy�GH�IRUPD�DEUXSWD�FRQ�OD�PXHUWH�GH�&ODXGL�0RQWDxD��(O�LPSDFWR�HPRFLRQDO�TXH�
VXSXVR�D�ORV�RWURV�GRV�FRRUGLQDGRUHV��DPLJRV�WRGRV�HOORV��HQ�XQ�SULPHU�PRPHQWR�WXYR�
TXH�VXSHUDUVH�\�VH�HOLJLy�D�RWUD�WHUFHUD�SHUVRQD�SDUD�FRQWLQXDU�FRQ�OD�ODERU�GH�FRRUGL�
QDFLyQ��0LJXHO�$��%DUURVR���(O�WUDEDMR�GHO�WUtR�FRRUGLQDGRU�IXH�UHDOPHQWH�GH�JUDQ�FDOD�
GR�\�VH�DEULy�D�QXHYRV�SUR\HFWRV��FRPR�OD�UHYLVWD�GH�HFRQRPtD�SROtWLFD�7UDQVLFLyQ�R�OD�
GH�FUtWLFD�OLWHUDULD�4XLPHUD��$�VX�YH]��(O�9LHMR�7RSR�VH�GHGLFy�D�HGLWDU�OLEURV�VREUH�WH�
PDV�GH�OD�L]TXLHUGD�HQ�VXV�GLYHUVDV�YHUWLHQWHV��SROtWLFD��FXOWXUDO��VRFLROyJLFD��HFRQyPL�
FD��HWF����

(Q�FXDQWR�D�VXV�FRQWHQLGRV��\�GHQWUR�GH�HVD�DFWLWXG�DQWLGRJPiWLFD�TXH�OR�FDUDFWH�
UL]DED��UHIOHMDEDQ�HO�VHQWLU�GH�ODV�GLYHUVDV�L]TXLHUGDV�TXH�KDEtD�HQ�HO�(VWDGR�HVSDxRO�\��
WDPELpQ�GH�SDUWH�GH�OD�L]TXLHUGD�RFFLGHQWDO��VREUH�WRGR�GH�)UDQFLD�H�,WDOLD���1XQFD�IXH�
XQD�UHYLVWD�GH�´LQWHUYHQFLyQµ�GHO�GtD�D�GtD�GH�ORV�JUXSRV�R�SDUWLGRV�SROtWLFRV�R�VLQGLFD�
OHV��VLQR�TXH�PiV�ELHQ�UHIOHMDED�ODV�GLYHUVDV�VHQVLELOLGDGHV�FRQ�ODV�TXH�OD�L]TXLHUGD�VH�
PRYtD� HQ� VX� EDWDOODU� WHyULFR� SRU� XQD� QXHYD� VRFLHGDG� VXSHUDGRUD� GHO� FDSLWDOLVPR�
´UHDOPHQWH�H[LVWHQWHµ��

(Q�HVH�VHQWLGR��FDEUtD�GHFLU�TXH�VX�PDQWHQLPLHQWR�GH�XQD�SRVWXUD�FODUDPHQWH�GH�
L]TXLHUGDV�OH�SURSRUFLRQy�DSR\RV�PiV�GHILQLGRV�SRU�SDUWH�GH�ORV�VHFWRUHV�D�OD�L]TXLHUGD�
GHO�3&(�368&��R�GH�VHFWRUHV�OLEHUWDULRV�VLQ�DGVFULSFLyQ��TXH�GH�ORV�JUXSRV�GH�´OD�L]�
TXLHUGD�WHPSODGDµ��TXH�HVWDEDQ�\D�RULHQWiQGRVH�PiV�KDFLD�SRVWXUDV�GH�´UHDOLVPR�SROt�
WLFRµ�TXH�QR�D�UHDUPDU�´LGHROyJLFDPHQWHµ�D�OD�L]TXLHUGD��

+D\�TXH�KDFHU�QRWDU�TXH�VREUH�(O�9LHMR�7RSR�QR�VH�KDQ�KHFKR�D~Q�WUDEDMRV�GH�FDOL�
GDG�VXILFLHQWH�TXH�H[SUHVHQ�HO�SDSHO�FUXFLDO�TXH�WXYR�GXUDQWH�OD�WUDQVLFLyQ�HQ�HO�FDP�
SR�GHO�HQVD\R�WHyULFR�GH�L]TXLHUGDV��<�PiV�D~Q�FXDQGR�SRU�VXV�SiJLQDV�SDVDURQ�FROD�
ERUDGRUHV�\�DUWLFXOLVWDV�TXH�KDQ�PDUFDGR�GH�IRUPD�FODUD�OD�HYROXFLyQ�GHO�SHQVDPLHQWR�
SROtWLFR�GH�L]TXLHUGDV�WDQWR�HQ�OD�(XURSD�2FFLGHQWDO�FRPR�HQ�HO�(VWDGR�HVSDxRO��(OOR�
OHV�RWRUJy�HQ�VX�GtD�´XQ�SHGLJUtµ�GH�WHyULFRV�GH�L]TXLHUGD�TXH�ORV�HQFXPEUy�GHQWUR�GHO�
PXQGR�FXOWXUDO�GHO�SDtV��(VFULELU�HQ�(O�9LHMR�7RSR�VLJQLILFDED�XQ�´FXUUtFXOXP�SRVLWLYRµ�
\�HUD�DGHPiV�PRWLYR�VHJXUR�GH�DQiOLVLV�SRU�SDUWH�GH�VXV�QXPHURVRV�OHFWRUHV��

1R�HV�pVWH�HO�OXJDU�SDUD�KDFHU�XQ�DQiOLVLV�GHWDOODGR�Q~PHUR�SRU�Q~PHUR�\�GHEDWH�
SRU�GHEDWH��SHUR�OR�TXH�VH�SXHGH�DVHJXUDU�HV�TXH��HQ�XQ�UHFRUULGR�PLQXFLRVR�D�WUDYpV�
GH�(O�9LHMR�7RSR��QRV�HQFRQWUDUtDPRV�WRGDYtD�FRQ�XQ�PDWHULDO�WHyULFR�\�GH�DQiOLVLV�GH�
JUDQ�XWLOLGDG�SDUD�HO�GHEDWH�GH�ODV�L]TXLHUGDV�HQ�OD�DFWXDOLGDG��

/D�HYROXFLyQ�GH�(O�9LHMR�7RSR��DO�LJXDO�TXH�OD�GH�$MREODQFR��YD�PX\�OLJDGD�DO�´IXOJRU�
\�PXHUWHµ�GH�ODV�DQVLDV�GH�FDPELR�VRFLDO�HQ�HVWH�SDtV�HQ�ORV�SULPHURV�DxRV�GH�OD�WUDQ�
VLFLyQ��$Vt��HQ�XQD�SULPHUD�IDVH�KD\�´JDQDVµ�GH�FRQRFHU�WRGR�DTXHOOR�TXH�HVWi�UHODFLR�
QDGR�FRQ�HO�HVStULWX�XWySLFR�GH�OD�L]TXLHUGD�HQ�VXV�GHVHRV�PiV�R�PHQRV�FODURV�GH�XQD�
WUDQVIRUPDFLyQ�HIHFWLYD�GH�OD�VRFLHGDG��
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(Q�XQD�VHJXQGD�IDVH��HVWH�SHUtRGR��IUDFDVDGR�SRU�GLYHUVDV�FDXVDV��JHQHUDUi�HQ�WR�
GRV�ORV�VHFWRUHV�GH�L]TXLHUGD�XQ�SURJUHVLYR�GHVHQFDQWR��TXH�DIHFWDUi�JUDYHPHQWH�D�OD�
PLOLWDQFLD�PiV�FODUDPHQWH�GH�L]TXLHUGDV�\�DO�GHEDWH�WHyULFR�HQ�HO�TXH�HVWDED�LQPHUVD��

3RU�OR�WDQWR��VL�ELHQ�OD�SULPHUD�pSRFD�GH�(O�9LHMR�7RSR�VH�DFDEy�HQ�HO�DxR�������\D�
GHVGH�HO������VH�YLVOXPEUDED�TXH�OD�UHYLVWD�\�VX�SUR\HFWR�LEDQ�GHFD\HQGR�SURJUHVLYD�
PHQWH��KDFtD�IDOWD�XQ�QXHYR�HQIRTXH�DQWH�HO�UHWURFHVR�TXH�VXIUtD�HO�GLVFXUVR�WHyULFR�GH�
OD�L]TXLHUGD��$�HVWH�QXHYR�GHVDItR�QR�VH�SXGR�R�QR�VH�VXSR�UHVSRQGHU�GH�IRUPD�DGH�
FXDGD��OR�TXH�DFDEy�FRQGXFLHQGR�KDFLD�XQD�VLWXDFLyQ�FUtWLFD�GH�H[WLQFLyQ��(O�SUR\HFWR�
GH�(O�9LHMR�7RSR�KDEtD�VLGR�XQ�ERQLWR�VXHxR�FRQYHUWLGR�HQ�UHDOLGDG�HQ�XQD�QRFKH�ODUJD�
\�HVWUHOODGD����

�


