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�
/D�UHIRUPD�GHO�JRELHUQR�6XiUH]�GHSHQGH�GH�VX�FDSDFLGDG�GH�FRQYHQFHU�D�ODV�IXHU]DV�
SROtWLFDV�GHO�0RYLPLHQWR��SUHVHQWHV�HQ�HO�&RQVHMR�1DFLRQDO�\�HQ�ODV�&RUWHV��SDUD�TXH�
DSUXHEHQ�HO�SUR\HFWR�VLQ�UHFRUWHV��GH�VX�KDELOLGDG�HQ�SHUVXDGLU�DO�(MpUFLWR�GH�TXH�SRU�
XQD�YH]�GHMH�SDUD�PHMRU�RFDVLyQ�´VDOYDU�OD�XQLGDG�\�ODV�HVHQFLDV�GH�OD�SDWULDµ��\�GH�
VX�HILFDFLD�QHJRFLDGRUD�FRQ�OD�RSRVLFLyQ�SDUD�TXH�UHQXQFLH�D�OD�UXSWXUD�FRPR�FRQGL�
FLyQ�SUHYLD�DO�SDVR�D�OD�GHPRFUDFLD� �,JQDFLR�)GH]��GH�&DVWUR��'H�OD�&RUWHV�GH�&iGL]�
DO�SRVWIUDQTXLVPR���������
�
����OD�RSRVLFLyQ�UXSWXULVWD�VH�DSR\y�VREUH�ODV�PRYLOL]DFLRQHV�SRSXODUHV�\�IXHURQ�pVWDV�
ODV�TXH�SURYRFDURQ�OD�FDtGD�GHO�*RELHUQR��$ULDV��\�ODV�TXH�KLFLHURQ�LPSRVLEOH�OD�UHIRU�
PD� RWRUJDGD� \� ODV� TXH� REOLJDQ� DKRUD� DO� QXHYR� *RELHUQR� D� LQLFLDU� OD� HVWUDWHJLD� GHO�
SDFWR�\�GHO�GLiORJR��VyOR�OD�SURORQJDFLyQ�\�OD�LQWHQVLILFDFLyQ�GH�ODV�OXFKDV�\�VX�JHQH�
UDOL]DFLyQ�SDUHFH�TXH�KXELHUDQ�SRGLGR�FUHDU�ODV�FRQGLFLRQHV�SDUD�HO�SDFWR�GH�OD�UXS�
WXUD��SHUR�HO�RWRxR�FDOLHQWH�TXH�DQXQFLDQ�ORV�VLQGLFDWRV�&&�22�\�8*7�VH�TXHGD�HQ�SD�
ODEUDV� \� HQ� DOJXQDV� DFFLRQHV� VLPEyOLFDV� FRQWUDV� ODV� PHGLGDV� HFRQyPLFDV� GHO�
*RELHUQR��\�ODV�HVSHUDQ]DV�TXH�VXVFLWDQ�ORV�DYDQFHV�\�FRQWDFWRV�GH�6XiUH]�VH�LPSR�
QHQ�VREUH�OD�HVWUDWHJLD�GH�UXSWXUD��,JQDFLR�)GH]��GH�&DVWUR���
�

$� OD�FDtGD�GHO�*RELHUQR�$ULDV�HQ� MXOLR�GH������� OH�VXFHGLy�HO�*RELHUQR�SUHVLGLGR�SRU�
$GROIR�6XiUH]��GHVFRQRFLGR�KDVWD�HQWRQFHV�HQ�FODYH�SROtWLFD�\�SURYHQLHQWH�GH�VHFWRUHV�
GHO�IDODQJLVPR�OLJWK���TXH�LQWHQWDUi�´GHVHQFDOODUµ�HO�SURFHVR�GH�´UHIRUPD�SROtWLFDµ�GHVGH�
HO�SRGHU�IUDQTXLVWD��DVt�FRPR�GDU�SDVRV�PiV�FODURV�HQ�HO�VHQWLGR�GH�´LQWHJUDUµ�HQ�VX�
SUR\HFWR�D�XQD�SDUWH�GH�OD�RSRVLFLyQ�SROtWLFD�DQWLIUDQTXLVWD��

'H�WRGDV�IRUPDV��VXV�LQLFLRV�\�OD�IRUPDFLyQ�GH�VX�HTXLSR�GH�*RELHUQR��GHO�TXH�VH�
KDEtDQ�DXWRPDUJLQDGR�SHUVRQDV�TXH�HQ�DTXHOORV�PRPHQWRV�KDEtDQ�DSRVWDGR�SRU�XQ�
PD\RU�DSHUWXULVPR�GHQWUR�GHO�SURSLR�IUDQTXLVPR��$UHtO]D��)UDJD��*DUULJXHV���QR�GDEDQ�
PXFKR�FUpGLWR�D�XQD�VDOLGD�HQ�FODYH�GHPRFUiWLFD��/D�RSRVLFLyQ�DQWLIUDQTXLVWD�GXGDED��
DXQ� FRQ� PD\RU� UD]yQ�� TXH� HVWH� VHJXQGR� JRELHUQR� GH� OD� 0RQDUTXtD� IXHUD� FDSD]� GH�
DEULUVH�D�XQ�SURFHVR�GH�UHIRUPDV�HQ�HO�VHQWLGR�\�OD�GLUHFFLyQ�TXH�HOORV�SURSRQtDQ��'H�
KHFKR��OD�RSRVLFLyQ�DQWLIUDQTXLVWD�VLJXLy�HQ�VX�FDPLQR�GH�FRQTXLVWDU�´SDUFHODV�GH�OL�
EHUWDGµ�HQ�OD�FDOOH��$Vt��DO�DPSDUR�GH�OD�UHFLpQ�DSUREDGD�/H\�GH�5HXQLyQ�\�0DQLIHVWD�
FLyQ��HQ�HO�PLVPR�MXOLR�GH�������VH�SRQtD�HQ�PDUFKD�OD�´6HPDQD�SRU�OD�$PQLVWtDµ�HQ�HO�
3DtV�9DVFR�\�OD�´0DU[D�GH�OD�/OLEHUWDWµ�HQ�&DWDOXxD��TXH�VH�OOHYDURQ�D�FDER�SHVH�D�ORV�
GLVWLQWRV�FULWHULRV�GH�ORV�JREHUQDGRUHV�FLYLOHV��TXH�VH�YHtDQ�D�PHQXGR�REOLJDGRV�D�DX�
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WRUL]DU�GLFKRV�DFWRV�DXQTXH�VXV�LGHDV�HUDQ�PiV�ELHQ�FRQWUDULDV�DO�UHVSHFWR��8QRV�IXH�
URQ��SXHV��DXWRUL]DGRV�\�RWURV�FODUDPHQWH�UHSULPLGRV��GLQiPLFD�KDELWXDO�HQ�HVWD�IDVH�
GH�OD�UHIRUPD�6XiUH]�HQ�OD�TXH�VH�FDPLQDED�FRQ�XQ�SLH�HQ�ODV�OH\HV�IUDQTXLVWDV�\�RWUR�
HQ�ODV�QXHYDV�OH\HV��TXH�VH�LEDQ�DSUREDQGR�FRQ�OD�FODUD�LQWHQFLyQ�GH�DPSOLDU�HO�HVWUH�
FKR�PDUFR�DQWHULRU��

/D�IDVH�LQLFLDO�GH�OD�UHIRUPD�6XiUH]�YHQGUi�PDUFDGD�SRU�ODV�GLYHUVDV�FRQWUDGLFFLR�
QHV�TXH�JHQHUDEDQ�HO�LQWHQWR�GH�UHIRUPDU�XQD�GLFWDGXUD�PHGLDQWH�ORV�UHVRUWHV�OHJDOHV�
TXH�pVWD�SRVHtD��ODV�&RUWHV��HO�&RQVHMR�GHO�5HLQR��OD�0RQDUTXtD�FRPR�KHUHGHUD�LQVWLWX�
FLRQDO�GHO� IUDQTXLVPR��\�D� OD� YH]� WHQGHU�SXHQWHV�KDFLD�XQD�RSRVLFLyQ�DQWLIUDQTXLVWD�
TXH��HQ�XQD�SULPHUD�IDVH��VH�PRVWUy�FODUDPHQWH�HVFpSWLFD�\�TXH�OXHJR�VH�GLYLGLy�HQWUH�
ORV� TXH� DFHSWDURQ� ORV� WtPLGRV� DYDQFHV� TXH�GLFKD� UHIRUPD� FRQOOHYDED� \� DTXHOORV� TXH�
YHtDQ�TXH�OD�~QLFD�VDOLGD�HQ�HVWD�FR\XQWXUD�WHQtD�TXH�YHQLU�GH�XQD�DXWpQWLFD�UXSWXUD�
FRQ�HO�VLVWHPD�IUDQTXLVWD��

/D�SURSXHVWD�GH�XQ�UHIHUpQGXP�SDUD�OD�DSUREDFLyQ�GH�OD�/H\�GH�OD�5HIRUPD�3ROtWLFD�
HO���GH�GLFLHPEUH�GH�������IXH�OD�JUDQ�SUXHED�GH�IXHJR�TXH�WXYR�TXH�VDOYDU�HO�*RELHUQR�
6XiUH]�SDUD�OOHYDU�DGHODQWH�WRGD�VX�HVWUDWHJLD�GH�UHIRUPD�GHVGH�OD�OHJDOLGDG�IUDQTXLV�
WD�� /RV� VHFWRUHV�PiV� RUWRGR[RV�GHO� UpJLPHQ� IUDQTXLVWD�QR� HVWDEDQ�QDGD�GH�DFXHUGR�
FRQ� OD�UHIRUPD�SROtWLFD�\�SRU�VX�SDUWH� ORV�VHFWRUHV�DQWLIUDQTXLVWDV� WXYLHURQ�TXH�FRQ�
IRUPDUVH�FRQ�KDFHU�XQ�DPDJR�GH�RSRVLFLyQ�´SDUD�VDOYDU�VX�DOPDµ��SHUR�VLQ�RSRQHUVH�
IURQWDOPHQWH��OD�DSUREDFLyQ�GH�OD�/H\�GH�OD�5HIRUPD�3ROtWLFD�SRVLELOLWDED�OD�RSFLyQ�GH�
XQ� FRQVHQVR� �GLItFLO� H� LQHVWDEOH� WRGDYtD�� HQWUH� ORV� VHFWRUHV�PiV� WHPSODGRV� GHO� IUDQ�
TXLVPR�UHQRYDGR�\�GHO�DQWLIUDQTXLVPR�PiV�SUDJPiWLFR��LQFOXLGR�HO�3&(���

$�SDUWLU�GHO�DSR\R�PD\RULWDULR�GDGR�HQ�ODV�XUQDV�DO�SUR\HFWR�GH�/H\�GH�OD�5HIRUPD�
3ROtWLFD��\�DXQTXH�GXUDQWH�HO�SURFHVR�GH�FDPELR�KXELHUDQ�KDELGR�JUDYHV�LUUHJXODULGD�
GHV�SDUD�H[SUHVDUVH�WRGDV�ODV�RSFLRQHV�GH�IRUPD�DELHUWD�\�OLEUH��GLFKD�UHIRUPD�LQLFLy�HO�
FDPLQR�GH�GHVPRQWDMH�SURJUHVLYR�GH�OD�OHJDOLGDG�PHUDPHQWH�LQVWLWXFLRQDO�GHO�YLHMR�Up�
JLPHQ�HQ�QRPEUH�GH�XQD�OHJLWLPLGDG�GH�IRQGR�TXH�QR�SRGtD�DFDOODUVH�SRU�PiV�WLHPSR��

6H�HPSUHQGHUtD�DVt�XQD�RSFLyQ�UHIRUPDGRUD�TXH�SUHYHtD�OD�FRQYRFDWRULD�GH�(OHFFLR�
QHV�*HQHUDOHV�SDUD�MXQLR�GH�������DXQTXH�SDUDGyMLFDPHQWH�OD�PD\RUtD�GH�SDUWLGRV�SR�
OtWLFRV� GH� L]TXLHUGD� HVWDEDQ� FRQVLGHUDGRV� LOHJDOHV� \� QR� WHQtDQ� OLEHUWDG� GH� DFWXDFLyQ�
SOHQD��

/D�SRVLELOLGDG�GH�TXH�HO�VLVWHPD�SXGLHUD�UHIRUPDUVH�GHVGH�GHQWUR��DVt�FRPR�OD�SpU�
GLGD�GH�FRQILDQ]D�HQ�XQD�RSFLyQ�UXSWXULVWD�FODUD��KL]R�TXH�OD�RSRVLFLyQ�DQWLIUDQTXLVWD�
DGRSWDUD�HVWUDWHJLDV�GLIHUHQWHV�\�VH�GLYLGLHUD�FODUDPHQWH�DQWH� OD�RSFLyQ�SROtWLFD�SUR�
SXHVWD�SRU�HO�*RELHUQR�6XiUH]��

(O�SDSHO�GH�DFHSWDFLyQ�TXH�WXYR�HO�3&(�368&�HQ�WRGR�HVWH�SURFHVR�IXH�GHFLVLYR�SD�
UD�TXH�HO�SUR\HFWR�UHIRUPLVWD�GHO�*RELHUQR�VDOLHUD�DGHODQWH��(OOR�VH�GHEtD�DO�KHFKR�GH�
VHU� HO� SDUWLGR� FRQ�PD\RU� Q~PHUR� GH�PLOLWDQWHV�� HO� TXH�PiV� LQFLGtD� HQ� ORV� VHFWRUHV�
REUHURV��SRSXODUHV��LQWHOHFWXDOHV�\�DUWtVWLFRV��DGHPiV�GHO�PiV�H[WHQGLGR�SRU�OD�JHRJUD�
ItD�HVSDxROD��
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/D� UHQXQFLD�D�GHWHUPLQDGRV� HOHPHQWRV� VLPEyOLFRV�GHO�SURJUDPD�GHO�SDUWLGR�\�GHO�
DQWLIUDQTXLVPR�PD\RULWDULR� �OD� DFHSWDFLyQ� GH� OD� EDQGHUD� GHO� UpJLPHQ� IUDQTXLVWD�� VX�
KLPQR�� OD�UHQXQFLD�D� OD�5HS~EOLFD�FRPR�IRUPD�GH�(VWDGR�SRVLEOH��HWF���KLFLHURQ�PiV�
IiFLO�OD�DFHSWDFLyQ�GHO�3&(�FRPR�SDUWLGR�OHJDO��VL�ELHQ�HOOR�QR�VH�SURGXMR�KDVWD�OD�6H�
PDQD�6DQWD�GH�������\� IDYRUHFLGR�SRU�XQD�´PLQL�FULVLVµ�GHQWUR�GHO�*RELHUQR�6XiUH]�
SRU�SDUWH�GH�ORV�VHFWRUHV�PiV�LQPRYLOLVWDV�GH�HVH�VHFWRU���

/D�OHJDOLGDG�GHO�3&(�368&�IXH�EiVLFD�SDUD�GHVDFWLYDU�JUDQ�SDUWH�GH�ORV�PRYLPLHQ�
WRV�UHLYLQGLFDWLYRV�TXH�WHQtDQ�OXJDU�HQ�ORV�VHFWRUHV�REUHURV�\�YHFLQDOHV��6H�SDVy�GH�XQD�
IDVH�GH�JUDQ�IXHU]D�UHLYLQGLFDWLYD�D�RWUD�HQ�OD�TXH�DTXpO�DFWXy�FRPR�´SDUWLGR�GH�RUGHQµ�
GHQWUR�GH�OD�L]TXLHUGD�SDUD�DVHJXUDU�OD�LQFLSLHQWH�\�FRQWUDGLFWRULD�´GHPRFUDFLDµ��

/DV�(OHFFLRQHV�*HQHUDOHV�GH� MXQLR�GH������ IXHURQ�HO�SULPHU�SDVR�SDUD�HO�DVHQWD�
PLHQWR�GHO�QXHYR�PRGHOR�SROtWLFR�TXH�VXUJLUtD�GH�HVWH�SDFWR�HQWUH�ORV�´VHFWRUHV�FHQWULV�
WDVµ�GHO�IUDQTXLVPR�\�ORV�GHO�DQWLIUDQTXLVPR��

(O�VLJXLHQWH�VHUtD�OD�SURSXHVWD�GH�XQ�JUDQ�SDFWR�VRFLDO�TXH�DVHJXUDUtD�OD�YLDELOLGDG�
GHO� VLVWHPD� ´GHPRFUiWLFRµ� HQ� WpUPLQRV� HFRQyPLFRV� \� TXH� VH� ILUPDUtD� HQ� HO� RWRxR�GH�
�����EDMR�HO�QRPEUH�GH�ORV�3DFWRV�GH�OD�0RQFORD��

8QD�YH]�UHVXPLGD�EUHYHPHQWH�OD�HYROXFLyQ�GHO�IUDQTXLVPR�FOiVLFR�GH�OD�´GHPRFUD�
FLD�RUJiQLFDµ�KDFLD�XQD�IDVH�GLVWLQWD�HQ�FODYH�GH�´GHPRFUDFLD�IRUPDOµ��DQDOL]DUHPRV�HO�
SDSHO�TXH�WXYLHURQ�ORV�PRYLPLHQWRV�OLEHUWDULRV�GXUDQWH�HVWH�SHUtRGR��IXQGDPHQWDOPHQ�
WH�OD�&17��FRPR�H[SUHVLyQ�GH�PDVDV�TXH�VH�LED�FRQILJXUDQGR�FRQ�FHOHULGDG���

8QD�VtQWHVLV�H[WHQVD�GHO�HGLWRULDO�DSDUHFLGR�HQ�HO�SULPHU�QXPHUR�GHO�PHQVXDO�&17�
�HQHUR�GH��������WLWXODGR�´(OHFWRUDOLVPRµ��QRV�GDUi�XQD�LGHD�JOREDO�GH�OR�TXH�RSLQDEDQ�
EXHQD�SDUWH�GH�ORV�OLEHUWDULRV�DFHUFD�GHO�PRPHQWR�SROtWLFR�HQ�HO�(VWDGR�HVSDxRO��

�
����/D�SURSDJDQGD�FRQ�TXH�HVWRV�GtDV�VH�QRV�LQXQGD�LQVLVWH�HQ�TXH�OD�SUiFWLFD�HOHFWR�
UDO�UHSUHVHQWD�QDGD�PHQRV�TXH�OD�VREHUDQtD�GHO�SXHEOR�SDUD�IRUMDU�VX�SURSLR�GHVWLQR��
/D�PDUDYLOORVD�KHUUDPLHQWD�SDUD�WDO�FRPHWLGR�VHUtD�OD�SDSHOHWD�GHO�YRWR��3XHGH�TXH�D�
ORV� FLXGDGDQRV� TXH� QR� KDQ� FRQRFLGR� RWUD� FRVD� TXH� ORV� FXDUHQWD� DxRV�GH�GLFWDGXUD�
IUDQTXLVWD�HVD�SURSDJDQGD�FRQVLJD�JDOYDQL]DUORV��3HUR�OD�&17�\�ORV�DQDUFRVLQGLFDOLV�
WDV�SRVHHQ�H[SHULHQFLD�KLVWyULFD�VREUH�WDOHV�LOXVLRQHV�\�VREUH�HO�SRGHU�PiJLFR�DWULEXL�
GR�DO�YRWR�����
6H�KDFH�FUHHU�DO�SXHEOR�TXH�DO�YRWDU�HMHUFH�XQD�VXSXHVWD�LJXDOGDG�GH�GHUHFKRV�SROtWL�
FRV��/R�PDOR�HV�TXH�HVWD�LJXDOGDG�GH�GHUHFKRV�VH�HMHUFH�HQ�XQD�VRFLHGDG�FODVLVWD�TXH�
QLHJD�OD�LJXDOGDG�HFRQyPLFD�\�VDFUDOL]D�HQ�ODV�OH\HV�OD�SURSLHGDG�SULYDGD�\�OD�H[SOR�
WDFLyQ�GHO�KRPEUH�SRU�HO�KRPEUH��¢&yPR�UHVROYHU�HVWD�FRQWUDGLFFLyQ"�3RU�OD�SUHYLVLyQ�
SROtWLFD��FX\D�PHWD�HV�OD�UHIRUPD��GLUi�OD�GHUHFKD��3RU�OD�FRQTXLVWD�GHO�SRGHU�SROtWLFR��
GLUi� OD� L]TXLHUGD�� 3HUR� VDEHPRV�� FRQ� WRGD� OD� KLVWRULD� GHWUiV� SDUD� GHPRVWUDUOR�� TXH�
QLQJ~Q�JUXSR�GH�L]TXLHUGDV�KD�FRQTXLVWDGR�QXQFD�HQ�ORV�SDUODPHQWRV�FODVLVWDV�GH�OD�
EXUJXHVtD�HO�SRGHU�SROtWLFR�SDUD� OOHYDU�D�FDER�XQD�SURIXQGD� WUDQVIRUPDFLyQ�VRFLDO�\�
HFRQyPLFD��VLQR�TXH��SRU�HO�FRQWUDULR�� WRGRV� ORV� L]TXLHUGLVWDV�TXH�LQWHQWDURQ�FRQTXLV�
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WDU� HO� (VWDGR� IXHURQ� FRQTXLVWDGRV� SRU� pO� \� FRQYHUWLGRV� HQ� ORV� DGPLQLVWUDGRUHV�PiV�
HILFDFHV� GHO� FDSLWDOLVPR�� <� DO� KDFHU� HVWD� DILUPDFLyQ� QR� WHQHPRV� HO�PHQRU� WHPRU� GH�
TXH�DOJXLHQ�QRV�GHVPLHQWD��
�

-XQWR�D�OD�FUtWLFD�OLEHUWDULD�VREUH�ORV�´HIHFWRVµ�\�´SDUiOLVLVµ�TXH�SURGXFH�OD�´LOXVLyQ�GH�
PRFUiWLFDµ�HQ�XQD�VRFLHGDG�FDSLWDOLVWD�GLYLGLGD�HQ�FODVHV�VRFLDOHV��KDEUtD�TXH�DxDGLU�
ODV�FUtWLFDV�TXH�VH�KLFLHURQ�FRQ�UHODFLyQ�D�ODV�FRQWUDGLFFLRQHV�TXH�FRQOOHYDED�HO�SDVDU�
GH�XQ�VLVWHPD�GLFWDWRULDO�D�RWUR�GH�FDUL]�GHPRFUiWLFR��HQ�HO�TXH�HO�ULWPR�GH�ORV�FDPELRV�
HVWDED�SLORWDGR�GHVGH�HO�DSDUDWR�GHO�(VWDGR�SRU�HO�UHIRUPLVPR�IUDQTXLVWD��

(Q�XQD� IDVH�FRPR�pVWD�� FDUDFWHUL]DGD�SRU� OD�SUHHPLQHQFLD�GH� ORV�SDFWRV�SROtWLFRV�
FRQ�HO�REMHWLYR�GH�GHVDFWLYDU�OD�RSRVLFLyQ�VRFLDO�TXH�KDEtD�HQ�OD�FDOOH��HO�SDSHO�MXJDGR�
SRU�OD�&17�\�ORV�GLYHUVRV�PRYLPLHQWRV�OLEHUWDULRV�\�DQWLDXWRULWDULRV�HQ�JHQHUDO�IXH�GH�
DSR\R�D�OD�H[WHQVLyQ�GH�OD�PRYLOL]DFLyQ�\�OD�SDUWLFLSDFLyQ�GH�ORV�VHFWRUHV�SRSXODUHV�HQ�
VXV�SURSLDV�OXFKDV��

/DV� OXFKDV�SRU�OD�DPQLVWtD�WRWDO��HO�DSR\R�D�ODV�OXFKDV�REUHUDV�DO�PDUJHQ�GH�WRGD�
LQVWUXPHQWDOL]DFLyQ�SROtWLFD��OD�GHIHQVD�GH�ODV�DVDPEOHDV�REUHUDV�FRPR�OXJDU�EiVLFR�GH�
GHFLVLyQ�DO�PDUJHQ�\�HQ�FRQWUD��DOJXQDV�YHFHV��GH�IRUPDV�GH�VLQGLFDOLVPR�TXH�EXVFD�
EDQ�OD�UHSUHVHQWDFLyQ�EXURFUiWLFD�\�GH�FRQWURO�GH�OD�FODVH�REUHUD����eVH�IXH��D�JUDQGHV�
UDVJRV��HO�SHUILO�SRU�HO�TXH�DQGXYR�JUDQ�SDUWH�GH�HVWRV�PRYLPLHQWRV�\�HO�TXH�OHV�GLR�HVD�
FDSDFLGDG�GH�FRQYRFDWRULD�VRFLDO�GXUDQWH�HVWD�IDVH��

�
�

/$�5((6758&785$&,Ð1�'(�/$�)$,��$/*8126�$3817(6�
�
(V�FRPSUHQVLEOH�OD�QRVWDOJLD�\�OD�EXHQD�LQWHQFLyQ�GH�ORV�FRPSDxHURV�TXH�GLFHQ�HVWDU�
RUJDQL]DGRV�HQ� OD�)$,��SHUR�KD\�XQ�KHFKR� UHDO�� OD� LQH[LVWHQFLD�GH� OD�PLVPD��3RUTXH�
FXDUHQWD�SHUVRQDV�QR�VRQ�XQD�)$,��/D�UD]yQ�TXH�H[SOLFD�VXILFLHQWHPHQWH�SRU�TXp�ORV�
DQDUTXLVWDV�VRQ�UHDFLRV�D�RUJDQL]DUVH�HQ�XQD�RUJDQL]DFLyQ�HVSHFtILFD��HV�OD�FRQVWDWD�
FLyQ�GH�TXH�ODV�HVWUXFWXUDV�GH�OD�)$,�GHO����QR�UHVSRQGHQ�D�OD�VLWXDFLyQ�DFWXDO��3RU�
HOOR��WUDVSODQWDU�XQDV�HVWUXFWXUDV�VXSHUDGDV�HV�UHVXFLWDU�XQ�FDGiYHU�\��HQ�OD�DFWXDOL�
GDG��WDO�UHVXUUHFFLyQ�QR�VyOR�HV�WRWDOPHQWH�LQQHFHVDULD�VLQR�TXH�HV�DGHPiV�LQRSRUWX�
QD�SDUD�HO�SURSLR�PRYLPLHQWR�DQDUTXLVWD���� �'HO�´&RPXQLFDGR�D�WRGRV�ORV�$QDUTXLV�
WDVµ��%LFLFOHWD��Q�������������
�
/D�)$,��VLHPSUH�VHJ~Q�HO�PHQFLRQDGR�SDQIOHWR��$�72'26�/26�$1$548,67$6���HV�XQ�
PRYLPLHQWR� YDQJXDUGLVWD�� GH� pOLWH�� XQD� HVSHFLH� GH� IXHU]D� GH� FKRTXH� GHQWUR� GH� OD�
&17��IRUPDGD�SRU�FXDUHQWD�FRPSDxHURV�YLQFXODGRV�DO�6�,��GH�7RXORXVH�\�TXH�HPSOHD�
OD�FRDFFLyQ�\�OD�YLROHQFLD��HQ�OXJDU�GH�OD�SURSDJDQGD��SDUD�UHVXFLWDU�XQ�FDGiYHU��FRQ�
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HVWUXFWXUDV� FDGXFDV� \� TXH� DVXPH� OD� WUDGLFLyQ�PDFKLVWD�GH� OD� YLROHQFLD�GH� ORV� DxRV�
WUHLQWD�����
/D�)$,�QR�OXFKD�SRU�HO�SRGHU�GHQWUR�GH�OD�&17�SRU�OD�VHQFLOOD�UD]yQ��LJQRUDGD��DO�SD�
UHFHU��SRU�ORV�DXWRUHV�GHO�SDQIOHWR�FLWDGR��GH�TXH�OD�)$,�QR�H[LVWH�GHQWUR�GH�OD�&17��(O�
DQDUTXLVPR�HV�GHPDVLDGR�ULFR�FRPR�SDUD�OLPLWDUOR�D�XQ�VROR�WHUUHQR��HO�VLQGLFDO����(Q�
FXDQWR�D�OD�YLQFXODFLyQ�TXH�VH�QRV�UHSURFKD�FRQ�HO�6�,��GH�7RXORXVH�GHVHDPRV�DFODUDU�
TXH�HVD�YLQFXODFLyQ�YLHQH�GDGD�SRU�OD�IUDWHUQLGDG�OLEHUWDULD��\�TXH�HV�GHO�PLVPR�WLSR�
TXH�OD�TXH�PDQWHQHPRV�FRQ�OD�&5,)$����+D\�WRGD�XQD�SOp\DGH�GH�PDU[LVWDV�GH�GLYHU�
VD�GHQRPLQDFLyQ�TXH�FUHHQ�SRGHU�FRQYHUWLU�HQ�VX�VLQGLFDWR�D�OD�&17��DOJXQRV�WLHQHQ�
OD�VLQFHULGDG�GH�GHFLUOR��\�RWURV�VH�HVFRQGHQ�WUDV�GLVIUDFHV�FRPXQLVWDV�OLEHUWDULRV����
+D\�GHVGH� OXHJR�PXFKD�´PDOD�KLHUEDµ�GHQWUR�GH� OD�&17��GHVGH� OXHJR��TXLpQ�LQWULJD�
SRU� HO� SRGHU� GHQWUR� GH� HOOD� QR� HV� OD� )$,�� �%LFLFOHWD�� Q�� ��� GLFLHPEUH� GH� ������ )$,�
5HJLyQ�FDWDODQD���
�

'XUDQWH� OD� IDVH�SRVWIUDQTXLVWD�KXER�GLYHUVRV� LQWHQWRV�SRU�SDUWH�GH� ORV�JUXSRV�DQDU�
TXLVWDV�GH�FRRUGLQDUVH�EDMR�GLIHUHQWHV�VLJODV��DGHPiV�GH�GLIHUHQWHV�PDQHUDV�GH�HQIR�
FDU�OD�FXHVWLyQ�VLQGLFDO��OpDVH�&17��R�ODV�UHODFLRQHV�FRQ�ORV�GLYHUVRV�H[LOLRV�UDGLFDGRV�
HQ�)UDQFLD��6�,���)UHQWH�/LEHUWDULR���/RV�SiUUDIRV�DQWHV�FLWDGRV�QR�GHMDQ�GH�VHU�XQD�HYL�
GHQWH�FRQVWDWDFLyQ�GH�HOOR��D�OR�TXH�KDEUtD�TXH�DxDGLU�XQD�FLHUWD�PDQHUD�DEUXSWD�GH�
HQIRFDU�OD�FXHVWLyQ��

/D�UHFRQVWUXFFLyQ�GH�OD�)$,�� OD�HVWUXFWXUDFLyQ�HQ�*UXSRV�$XWyQRPRV�$QDUTXLVWDV�
R�� HQ� OD�~OWLPD� IDVH�GHO�SHUtRGR�DQDOL]DGR�� OD� FUHDFLyQ�GH� OD�),*$��(V�XQ� LQWHQWR�GH�
DJUXSDU�D�GLYHUVRV�JUXSRV�GH�DILQLGDG�DQDUTXLVWDV�EDMR�GLIHUHQWHV�PRGRV�GH�HQWHQGHU�
OD�IXQFLyQ�GH�pVWRV�HQ�HO�HQWUDPDGR�OLEHUWDULR�TXH�VH�HVWDED�JHVWDQGR�HQ�HO�(VWDGR�HV�
SDxRO��

/D� UHRUJDQL]DFLyQ� GH� OD� )$,� VH� LQVFULEH� HQ� HVWRV� SURFHVRV� GH� UHDJUXSDPLHQWR� GH�
JUXSRV�DQDUTXLVWDV��/D�HVWUXFWXUD�GH�HVWD�RUJDQL]DFLyQ� IXQFLRQDED�HQ�HO�H[LOLR� �IXQ�
GDPHQWDOPHQWH�HQ�)UDQFLD����SHUR�HQ�GLYHUVRV�OXJDUHV�GHO�(VWDGR�HVSDxRO�KDEtD�SHUVR�
QDV�TXH�WHQtDQ�XQD�UHODFLyQ�GH�DILQLGDG�FRQ�HVWRV�JUXSRV�GHO�H[LOLR��6X�QHFHVLGDG�GH�
VDOLU�\�RUJDQL]DUVH�FRUUtD�SDUHMD�D�OD�SURSLD�GLQiPLFD�TXH�LED�DGTXLULHQGR�OD�&17�HQ�OD�
IDVH�GH�UHFRQVWUXFFLyQ��3DUD�HVWD�QXHYD�)$,�ORV�FDPLQRV�TXH�LED�WRPDQGR�OD�&17�QR�
HUDQ� ORV�PiV� DGHFXDGRV�� +DFtD� IDOWD� SXHV� XQD� FRRUGLQDFLyQ� GH� JUXSRV� DQDUTXLVWDV�
TXH� GHILQLHUDQ� FRQ�PD\RU� SUHFLVLyQ� LGHROyJLFD� ORV� FDPLQRV� D� VHJXLU� SRU� SDUWH� GH� OD�
&17�DQWH�HO�´PDUDVPR�LGHROyJLFRµ�TXH�HOORV�SHUFLEtDQ��

<�SDUD�HOOR�VH�UHFXUULy�D�UHFRQVWUXLU�RWUD�YH]� OD�)$,�HQ�HO� LQWHULRU�GH� OD�SHQtQVXOD�
,EpULFD�FRPR�IyUPXOD�GH�FRQH[LyQ�GH�ORV�GLYHUVRV�JUXSRV�DQDUTXLVWDV�TXH�SRGtDQ�H[LV�
WLU��DXQTXH�DOJXQRV�GH�HOORV�QR�VH�LQWHJUDUDQ�GHELGR�D�ODV�GLYHUVDV�PDQHUDV�GH�HQWHQ�
GHU�OD�XELFDFLyQ�GH�pVWRV�FRQ�UHVSHFWR�DO�H[LOLR��\�D�OD�)$,�GHO�H[LOLR��\�WDPELpQ�SRU�GLV�
FUHSDQFLDV� FRQ� HO� FRQWHQLGR� LGHROyJLFR� GH� ORV� JUXSRV� DQDUTXLVWDV� \� ORV� UHIHUHQWHV�
WHyULFRV� �XQRV� FHQWUDGRV�PiV� HQ� OD� H[SHULHQFLD� HVSDxROD� KDELGD� HQ� OD� ,,� 5HS~EOLFD��



� ��

RWURV�FRQ�XQ�DLUH�GH�PD\RU�UHQRYDFLyQ�H�LQIOXLGRV�FODUDPHQWH�SRU�ORV�DFRQWHFLPLHQWRV�
GH�0D\R�GH��������

8QD�YH]�FRQVHJXLGD�XQD�FRRUGLQDFLyQ�\�XQRV�JUXSRV�TXH�VH�FRQVLGHUDEDQ�VXILFLHQ�
WHV�SDUD�HPSH]DU�OD�UHRUJDQL]DFLyQ�GH�OD�)$,��VH�FRQYRFy�XQD�UHXQLyQ�FODQGHVWLQD�HQ�
%DUFHORQD�SDUD�HO����GH�HQHUR�GH�������'LFKRV�JUXSRV�YHQtDQ�GH�GLYHUVRV�OXJDUHV�GH�OD�
3HQtQVXOD�� DVt� FRPR�GH�)UDQFLD� H� ,WDOLD�� /D� UHXQLyQ� DFRJLy� HQ� WRWDO� DOUHGHGRU� GH����
SHUVRQDV��HQ�UHSUHVHQWDFLyQ�GH�XQD�FDQWLGDG�SDUHFLGD�GH�JUXSRV�HVSHFtILFRV��

6HJ~Q�-XDQ�*yPH]�&DVDV��HQ�DTXHOORV�PRPHQWRV�VHFUHWDULR�JHQHUDO�GH�OD�&17��IXH�
LQIRUPDGR�SRU�XQ�SRUWDYR]�GH�OD�PLVPD�)$,�GH�TXH�OD�UHXQLyQ�VH�LED�D�FHOHEUDU�\�GH�
TXH� HO�6�3�� GHO�&RPLWp�1DFLRQDO� TXHGDED�D� VX� YH]� LQYLWDGR�� /D� UHSUHVHQWDFLyQ�GH� OD�
&17�GHFOLQy�OD�LQYLWDFLyQ��GiQGRVH�VRODPHQWH�SRU�HQWHUDGD�GH�GLFKD�UHXQLyQ��

6LQ�HPEDUJR��OD�SULPHUD�FRQYRFDWRULD�TXH�LED�D�HVWUXFWXUDU�D�OD�)$,�HQ�OD�SHQtQVXOD�
,EpULFD�IXH�DERUWDGD�D�ODV�SULPHUDV�GH�FDPELR�SRU�XQ�´FKLYDWD]Rµ�GDGR�D�OD�SROLFtD��/D�
LQILOWUDFLyQ�SROLFLDO�HQ�OD�RUJDQL]DFLyQ�IXH�SUREDEOHPHQWH�OD�FDXVDQWH�GH�OD�GHVDUWLFX�
ODFLyQ�GHO�SULPHU�LQWHQWR�LQWHULRU�GH�OD�UHFRQVWUXFFLyQ�GH�OD�)$,��$GHPiV��OD�UHXQLyQ��VL�
ELHQ�HUD�FODQGHVWLQD�HQ�OR�´IRUPDOµ��SHFDED�GH�ORV�GHIHFWRV�SURSLRV�GH�JUXSRV�QR�DFRV�
WXPEUDGRV�D�DFWXDU�HQ�OD�LOHJDOLGDG��\D�TXH�OD�PD\RUtD�GH�FRPSRQHQWHV�GH�HVWRV�JUX�
SRV�HUD�JHQWH�MRYHQ��TXH�GHVFRQRFtD�OD�GLQiPLFD�FODQGHVWLQD��VHJ~Q�IXHQWHV�GH�SHUVR�
QDV�SHUWHQHFLHQWHV�HQ�VX�PRPHQWR�D�GLFKD�RUJDQL]DFLyQ��/D�WHyULFD�FODQGHVWLQLGDG�GH�
OD�)$,�HUD�HQ�PXFKRV�FDVRV�´SDSHO�PRMDGRµ�\D�TXH�VXV�PLHPEURV�DFWXDEDQ�D�YHFHV�D�
´FDUD�GHVFXELHUWDµ�\�QR�RFXOWDEDQ�VXV�VLPSDWtDV�KDFLD�GLFKD�RUJDQL]DFLyQ��

/DV�GHWHQFLRQHV�TXH�HIHFWXy�OD�SROLFtD�OOHYDURQ�D�PXFKRV�FRPSDxHURV��DILOLDGRV�GH�
OD�&17��D�LQWHUURJDWRULRV�SURSLRV�GHO�IUDQTXLVPR��WRUWXUDV�\�SDOL]DV��\�DOJXQRV�GH�ORV�
PLOLWDQWHV�SDVDURQ�HQWUH����D����GtDV�HQ�ORV�FDODER]RV�GH�OD�&RPLVDUtD�GH�9tD�/D\HWD�
QD�HQ�%DUFHORQD��)XHURQ�GHWHQLGDV�DOUHGHGRU�GH����SHUVRQDV��HQ�VX�PD\RU�SDUWH�GH�
&DWDOXxD��SHUR�WDPELpQ�GH�0XUFLD��GH�0iODJD�\�GH�RWURV�OXJDUHV�GHO�(VWDGR�HVSDxRO����
VyOR�XQD�GH�HVDV�SHUVRQDV�SDVy�EDVWDQWH�WLHPSR�HQ�OD�FiUFHO��PiV�GH�VHLV�PHVHV���DFX�
VDGD�GH�WHQHQFLD� LOtFLWD�GH�H[SORVLYRV��(Q�FDPELR��D� ODV�GHPiV�VH� OHV�SHUPLWLy�SDJDU�
XQD�ILDQ]D�HQ�XQ�SOD]R�GH�XQR�D�GRV�PHVHV��(OOR�VH�GHEtD�D�TXH��HQ�JHQHUDO��ORV�GHWH�
QLGRV�QR�WHQtDQ�QLQJ~Q�FDUJR�HQ�VX�FRQWUD� �VDOYR�SHUWHQHFHU�D�OD�)$,��XQD�RUJDQL]D�
FLyQ�´LOHJDOµ��FRPR�OD�PD\RUtD�GH�ODV�RUJDQL]DFLRQHV�GH�L]TXLHUGD�HQ�DTXHOORV�PRPHQ�
WRV�� \� D� TXH�� SRU� OR� YLVWR�� QR� KDEtDQ� SUDFWLFDGR� QLQJ~Q� WLSR� GH� DFWLYLVPR� ´LOHJDOµ�
FRQRFLGR��

/DV�GHWHQFLRQHV�GH�HVWRV�FRPSDxHURV�SURGXMHURQ�HQ�OD�&17�XQD�UHDFFLyQ�GH�VROLGD�
ULGDG�SRU�OR�TXH�VXSRQtD�GH�DWDTXH�D�OD�OLEHUWDG�GH�RUJDQL]DFLyQ��SHUR�D�VX�YH]�OD�&17�
GHMy�ELHQ�FODUR�TXH�QDGD�WHQtD�TXH�YHU�FRQ�OD�)$,�QL�FRQ�QLQJ~Q�RWUR�JUXSR�R�WHQGHQFLD�
SURSLR�GH�ORV�DPELHQWHV�DQDUTXLVWDV��

/D�)$,�VH�UHRUJDQL]DUtD�SRVWHULRUPHQWH�\�MXJDUtD��MXQWR�FRQ�RWURV�JUXSRV��XQ�SDSHO�
GHVWDFDGR�HQ�ORV�GHEDWHV�VREUH�TXp�FDPLQRV�WHQtD�TXH�UHFRUUHU�HO�DQDUTXLVPR�\�D�VX�
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YH]�OD�&17�FRPR�RUJDQL]DFLyQ�DQDUFRVLQGLFDOLVWD��'H�KHFKR��VH�OOHJy�D�KDEODU�GH�GLYHU�
VDV�FRRUGLQDFLRQHV�GH�OD�)$,�TXH�RSHUDEDQ�WDQWR�HQ�&DWDOXxD��0DGULG�R�9DOHQFLD��

(Q�ODV�GLQiPLFDV�GH�JUXSRV�RUJDQL]DGRV�TXH�KXER�D�OR�ODUJR�GH�OD�UHFRQVWUXFFLyQ�
GH�OD�&17��XQDV�WXYLHURQ�PD\RU�OHJLWLPLGDG�TXH�RWUDV�SDUD�SRGHU�DFWXDU�GHQWUR�GH�OD�
GLQiPLFD�FRQIHGHUDO��/D�)$,��SRU�VX�SDVDGR�\�SHVR�KLVWyULFR��IXH�VLQ�OXJDU�D�GXGDV�XQD�
GH�ODV�PiV�DFHSWDGDV��VLQ�VHU�XQD�RUJDQL]DFLyQ�GHGLFDGD�HVSHFLDOPHQWH�D�´OR�VLQGLFDOµ�
QL� DFWXDU� D�SULRUL� GH� IRUPD� FRRUGLQDGD��SDUD� OOHYDU� VXV�SRVLFLRQHV� LGHROyJLFDV�D� LP�
SUHJQDU�OD�GLUHFFLyQ�GH�OD�&17��VL�ELHQ�HVWD�WHRUtD�HV�PDV�ELHQ�GLVFXWLEOH�HQ�HO�SHUtRGR�
DQDOL]DGR���

/D�GHWHQFLyQ�GH�SHUVRQDV�YLQFXODGDV�D�XQRV�X�RWURV�JUXSRV�GH�PRYLPLHQWRV�DQDU�
TXLVWDV�SRU�DFWXDFLRQHV�DFWLYLVWDV��VXSXHVWDV�R�QR��FRQWDPLQDGDV�SRU�ORV�DSDUDWRV�GHO�
(VWDGR�R� OD� LQILOWUDFLyQ�SROLFLDO��SURYRFy�FRQ�SRVWHULRULGDG�XQ� LPSRUWDQWH�GHEDWH�GH�
QWUR�GH�OD�&17��

/D� &17� VH� GHVSOHJDED� FRQ� IXHU]D� SRU� WRGR� HO� (VWDGR� HVSDxRO� HQ� EXVFD� GH� XQDV�
SUiFWLFDV�TXH�OH�DFHUFDUDQ�D�OD�UHDOLGDG�GHO�PRYLPLHQWR�REUHUR��DVt�FRPR�D�ORV�JUXSRV�
PiV�DFWLYRV�GHO�DQWLIUDQTXLVPR�\�D�IHQyPHQRV�VRFLDOHV�QXHYRV�\�SDUWLFLSDWLYRV��

/D�UHODFLyQ�TXH�VH�EXVFDED�GHVGH�ORV�iPELWRV�GHO�´SRGHUµ�HQWUH�ODV�GHWHQFLRQHV�HQ�
HO�FDPSR�OLEHUWDULR�\�VX�SHUWHQHQFLD�D�OD�&17��WHQtD�XQ�FODUR�REMHWLYR��DVRFLDU�HO�DFWL�
YLVPR�DUPDGR�GH�DOJXQRV�JUXSRV�D�OD�&17�SDUD�´GHVDFWLYDUODµ�FRPR�RUJDQL]DFLyQ�RSH�
UDWLYD�GHQWUR�GHO�PRYLPLHQWR�REUHUR� �\D�TXH�HO�PRYLPLHQWR�REUHUR�HUD�FODUDPHQWH�QR�
IDYRUDEOH�D�SUiFWLFDV�DFWLYLVWDV��DXQTXH�Vt�DFHSWDED�OD�OXFKD�REUHUD�KDVWD�GRQGH�KLFLH�
UD�IDOWD��FUHDQGR�LQFOXVR�D�YHFHV�XQD�LOHJDOLGDG�GH�´PDVDVµ�PHGLDQWH�KXHOJDV�R�PDQL�
IHVWDFLRQHV���

/D� VHJXQGD� FRQVHFXHQFLD� VXSRQtD� OOHYDU� OD� &17� D� XQD� ´SRODUL]DFLyQµ� GHO� GHEDWH�
LGHROyJLFR�EDVDGR�HQ�SRVWXUDV�GH�DSR\R�R�UHFKD]R�D� OD�VROLGDULGDG�FRQ�ORV�GHWHQLGRV�
SRU�FDXVDV�GLYHUVDV�GH�DFWLYLVPR��(Q�HO�WUDQVFXUVR�GHO�WLHPSR��HVWH�GHEDWH�IXH�XQR�GH�
ORV�TXH�PiV�PHUPy�OD�FDSDFLGDG�GH�PLOLWDQFLD�GH�OD�&17��\D�TXH�OOHYy�D�HQIUHQWDPLHQ�
WRV�\�D�GLVFXVLRQHV�TXH�SDUDOL]DEDQ�OD�SUR\HFFLyQ�H[WHULRU�GH�OD�RUJDQL]DFLyQ�\�VX�HQ�
WURQFDPLHQWR�HQ�OD�UHDOLGDG�VRFLDO��

�
�

/$�&17�(1�(/�É0%,72�'(/�(67$'2�(63$f2/�
�
����'H�WRGDV�HOODV��RUJDQL]DFLRQHV�SROtWLFDV�\�VLQGLFDOHV�DQWLIUDQTXLVWDV��� OD�&17�WLHQH�
WUDV�GH�Vt�XQ�SDVDGR�LQWHQVR�\�SROpPLFR��FRPR�D�QLQJXQD�RWUD�OH�DIHFWD�HO�WUDQVFXUVR�
GH�ORV�SULPHURV�DxRV�GH�OD�WUDQVLFLyQ��GHVGH�HO�PRPHQWR�HQ�TXH�VH�HVSHUDED�GH�HOOD�
�\�VH� WHPtD�HQ�RFDVLRQHV��TXH�UHVXUJLHVH�FRQ�WDQWD�IXHU]D�FRPR�KDFtDQ�HQWUHYHU�VXV�
PtWLQHV�\�VXV�FRQFHQWUDFLRQHV��DSHQDV�VX�OHJDOL]DFLyQ��&RPR�PXHVWUD��XQD�YH]�PiV��
GH�TXH�HO�PRYLPLHQWR�OLEHUWDULR�HQ�QXHVWUR�SDtV�SDGHFH�XQD�DJXGD�QHXURVLV�GH�OD�Pt�
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WLFD�GHO�SDVDGR��VH�KD�HVFULWR�XQD�\�RWUD�YH]�VREUH�ORV�DxRV�WUHLQWD��FRPR�VL�FRQ�HO�IL�
QDO�GH�DTXHOOD�JXHUUD�SHUGLGD�IXHUD�\D�HO�ILQ�GH�ORV�WLHPSRV��ROYLGDQGR�HVH�RWUR�SXQWR�
FUtWLFR�GH� OD�KLVWRULD�GH�HVWH�SDtV��HO�GH� OD� UHFRQVWUXFFLyQ�RUJiQLFD�\� OD� OHJDOLGDG�GH�
���������-RVp�/XLV�*XWLpUUH]�\�-XOLR�*XLMDUUR�*RQ]iOH]��´/D�&17�HQ�$QGDOXFtD��UHRU�
JDQL]DFLyQ�\�FRQIOLFWRµ��/D�UHVLVWHQFLD� OLEHUWDULD�DO� IUDQTXLVPR��)XQGDFLyQ�6DOYDGRU�
6HJXt���
�
(/�$1$548,602�/,%(57$5,2�5($3$5(&(�(1�(63$f$��
8QDV�YHLQWLFLQFR�PLO�SHUVRQDV�OOHQDURQ��HO�SDVDGR�GRPLQJR��ODV�JUDGDV�\�OD�DUHQD�GH�
OD�SOD]D�GH� WRURV�GH�6DQ�6HEDVWLiQ�GH�/RV�5H\HV�� HQ� ODV� FHUFDQtDV�GH�0DGULG�� FRQ�
PRWLYR�GHO�SULPHU�PLWLQ�GH�PDVDV�TXH�OD�&RQIHGHUDFLyQ�1DFLRQDO�GH�7UDEDMR��&17��FH�
OHEUDED�HQ�(VSDxD�GHVGH�HO�WpUPLQR�GH�OD�JXHUUD�FLYLO��(O�DPELHQWH�GH�ILHVWD�\�OD�SUH�
VHQFLD� GH� XQ� S~EOLFR� PD\RULWDULDPHQWH� MXYHQLO�� DVt� FRPR� XQ� FRQWLQXR� WUHPRODU� GH�
EDQGHUDV�URMDV�\�QHJUDV�³\�HO�UHFKD]R�GH�ODV�TXH�SUHVHQWDURQ�DOJXQRV�SDUWLGRV�HQ�
WUH�HOORV�HO�)5$3³�IXHURQ�ODV�SULQFLSDOHV�FDUDFWHUtVWLFDV�GH�XQ�DFWR�HQ�TXH��FRPR�GLMH�
URQ�ORV�RUJDQL]DGRUHV��VH�WUDWDED�GH�GHPRVWUDU�OD�YLWDOLGDG�GH�OD�&17����(Q�FRQMXQWR��
HVWH� SULPHU�PLWLQ� GH� OD� &17� KD� SHUPLWLGR� FRPSUREDU� OD� H[LVWHQFLD� GH� XQ� HVWDGR� GH�
RSLQLyQ�IDYRUDEOH�D�OD�LGHD�GHO�DQDUTXLVPR�OLEHUWDULR�\�DO�DQDUFRVLQGLFDOLVPR��SURED�
EOHPHQWH�PD\RU�GH�OR�TXH�VH�FUHtD��\�FX\D�FRPSRVLFLyQ�VRFLDO�SDUHFH�PD\RULWDULDPHQ�
WH�MXYHQLO�����(O�3DtV�����GH�PDU]R�GH��������
�

&RPR�UHIOHMD�HO�DUWtFXOR�DQWHULRU��TXH�RFXSy�WRGD�XQD�SiJLQD�GHO�GLDULR�(O�3DtV��\� ODV�
SRUWDGDV�D�WRGR�FRORU�TXH�GHGLFDURQ�DO�PLVPR�KHFKR�7ULXQIR�R�&DPELR�����UHYLVWDV�GH�
LQIRUPDFLyQ�SROtWLFD�GH�DPSOLD�GLIXVLyQ�HQ�DTXHOOD�pSRFD���HO�PRYLPLHQWR�OLEHUWDULR�\�OD�
&17� VH� HVWDEDQ� FRQILJXUDQGR� FRPR� XQD� DPSOLD� DOWHUQDWLYD� FROHFWLYD� SDUD� OD� FODVH�
REUHUD�\� OD� MXYHQWXG�HQ�JHQHUDO�GHO�(VWDGR�HVSDxRO��'LFKD�PXHVWUD�GH�DILUPDFLyQ�\�
FDSDFLGDG� GH� FRQYRFDWRULD� VH� GDUtD� FRQ� UHJXODULGDG� D� OR� ODUJR�GH� WRGR� HO� DxR�������
2WURV�HMHPSORV�GH�FRQYRFDWRULD�PDVLYD��DGHPiV�GH�OD�GH�6DQ�6HEDVWLiQ�GH�ORV�5H\HV�
HQ�0DGULG�� IXHURQ� HO�PLWLQ� GH�9DOHQFLD� HQ�PD\R�GH������ \�� VREUH� WRGR�� HO�PLWLQ� GH�
0RQWMXwF�\�ODV�-RUQDGDV�/LEHUWDULDV�,QWHUQDFLRQDOHV�FHOHEUDGDV�HQ�%DUFHORQD�HQ�MXOLR�
GH�������TXH�FRQVWLWX\HURQ�ORV�GRV�DFWRV�GH�PD\RU�DWUDFFLyQ�GH�PDVDV�SURPRYLGRV�SRU�
HO�FROHFWLYR�OLEHUWDULR�GXUDQWH�HO�SRVWIUDQTXLVPR�HQ�HO�iPELWR�GHO�(VWDGR�HVSDxRO����

(Q�JHQHUDO��HVWH� WUDEDMR�VH�SODQWHD�FRPR� OXJDU�SUHIHUHQWH�HO�DQiOLVLV�GH� ORV�PRYL�
PLHQWRV� OLEHUWDULRV�HQ�&DWDOXxD��HQ�VXV�GLYHUVDV�PDQLIHVWDFLRQHV�\�DFWLWXGHV��$KRUD�
ELHQ��OD�LQWHUUHODFLyQ�H[LVWHQWH�HQWUH�OR�RFXUULGR�HQ�OD�&17�\�HQ�ORV�PRYLPLHQWRV�OLEHU�
WDULRV�HQ�HO�PDUFR�GHO�(VWDGR�HVSDxRO�IXH�FRLQFLGHQWH�HQ�VXV�ELRUULWPRV�FROHFWLYRV��UH�
FRQVWUXFFLyQ�H[SDQVLyQ�HVWDELOL]DFLyQ�GHFDtPLHQWR���1R�KD\�SXHV�XQD�DUJXPHQWDFLyQ�
GH�WLSR�QDFLRQDOLVWD�D�OD�KRUD�GH�GHVFULELU�OR�DFRQWHFLGR�HQ�WLHUUDV�FDWDODQDV��VLQR��PiV�
ELHQ��XQ� LQWHQWR�GH�GHVDUUROODU�XQ�DQiOLVLV�GHVFULSWLYR�GH� OD�SOXUDOLGDG�H� LQWHQVLGDG�
TXH�GLFKRV�PRYLPLHQWRV�WXYLHURQ�HQ�&DWDOXxD��
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'H�KHFKR��OD�UHFRQVWUXFFLyQ�GH�OD�&17�HQ�HO�iPELWR�GHO�(VWDGR�HVSDxRO�VH�IXH�UHDOL�
]DQGR�SURJUHVLYDPHQWH�HQWUH�ILQDOHV�GH������\�GXUDQWH�WRGR�HO�������6HJ~Q�-XDQ�*y�
PH]�&DVDV��DXWRU�GHO�OLEUR�(O�UHODQ]DPLHQWR�GH�OD�&17������������OD�SULPHUD�HVWUXFWX�
UDFLyQ� UHJLRQDO� TXH� WXYR� OXJDU� IXH� OD� GH� $VWXULDV�� OXHJR� VLJXLy� OD� GH� 0DGULG�� HQ�
GLFLHPEUH�GH�������HQ�GRQGH�XQD�DVDPEOHD�GH�PiV�GH�����PLOLWDQWHV�DFRUGDURQ�OD�UH�
RUJDQL]DFLyQ�HQ�HO�iPELWR�ORFDO��\�PiV�WDUGH�OD�GH�&DWDOXxD��HQ�IHEUHUR�GH�������(Q�OD�
&RPXQLGDG�9DOHQFLDQD�FLHUWRV�SUREOHPDV�GH�FRRUGLQDFLyQ�HQWUH�JUXSRV�GLVWLQWRV�FRP�
SRUWDURQ�XQ�UHWUDVR�PD\RU��DXQTXH�VH�OOHJy�D�XQD�VROXFLyQ�SURYLVLRQDO�HQ�XQ�FRUWR�SH�
UtRGR�GH�WLHPSR��

'H�WRGDV�PDQHUDV��\D�HQ�DEULO�GH�������HO�&RPLWp�UHJLRQDO�GH�&HQWUR�&DVWLOOD��TXH�
YHQtD�DFWXDQGR�D�VX�YH]�FRPR�RUJDQLVPR�FRRUGLQDGRU�D�QLYHO�GHO�(VWDGR�HVSDxRO��VD�
FDED�XQ�LQIRUPH�GRQGH�FRQVWDED� OD�FRQVWLWXFLyQ�GH�FRPLWpV�HQ�$VWXULDV��&DWDOXxD�\�
&HQWUR��LQLFLiQGRVH�SRFR�GHVSXpV�ORV�GHO�3DtV�9DOHQFLDQR��$QGDOXFtD�\��HQ�XQD�IDVH�GH�
JHVWDFLyQ�DYDQ]DGD��ORV�GH�*DOLFLD�\�$UDJyQ��$�HVWRV�FRPLWpV�VH�DxDGLHURQ�ORV�GH�(XV�
NDGL��0XUFLD�\�6DQWDQGHU�HQ�HO�3ULPHU�3OHQR�GH�1DFLRQDOLGDGHV�\�5HJLRQHV��FHOHEUDGR�
D�ILQDOHV�GH�MXOLR�GH�������

)LQDOPHQWH�� HO� &RPLWp� UHJLRQDO� GH� &HQWUR�&DVWLOOD� IXH� HO� GHVLJQDGR� SDUD� HOHJLU� HO�
SULPHU�6HFUHWDULDGR�GHO�&RPLWp�QDFLRQDO�GHO�(VWDGR�HVSDxRO�\�OD�)HGHUDFLyQ�/RFDO�GH�
0DGULG�VH�KL]R�FDUJR�GH�WDO�PLVLyQ��

(O�&RPLWp�UHFD\y�HQ�ODV�VLJXLHQWHV�SHUVRQDV��-XDQ�*yPH]�&DVDV��VHFUHWDULR�JHQH�
UDO���-RVp�(OL]DOGH� �5HODFLRQHV�([WHULRUHV���-RVp�%RQGtD� �3URSDJDQGD�\�3UHQVD���ÉQJHO�
5HJDODGR��2UJDQL]DFLyQ��\�3HGUR�%DUULR��$GPLQLVWUDFLyQ�\�&XHVWLRQHV�MXUtGLFDV���

(O�SULPHU�6HFUHWDULDGR�HMHUFLy�VXV�IXQFLRQHV�KDVWD�DEULO�GH�������FXDQGR�HQ�DSOLFD�
FLyQ�GH�XQ�DFXHUGR�DQWHULRU��VH�HOLJLy�&DWDOXxD��\�FRQFUHWDPHQWH�OD�)HGHUDFLyQ�/RFDO�
GH�%DUFHORQD��FRPR�VHGH�GHO�6HFUHWDULDGR�3HUPDQHQWH��'LFKR�6HFUHWDULDGR�HOHJLGR�HQ�
%DUFHORQD�GXUy�KDVWD�HO�9�&RQJUHVR��SULPHUR�GHVGH�OD�UHFRQVWUXFFLyQ�GH�OD�&17�HQ�GL�
FLHPEUH�GH�������HQ�PHGLR�GH�XQRV�DJLWDGRV�WLHPSRV�TXH�VH�LUiQ�GHVFULELHQGR�D�OR�ODU�
JR�GHO�WUDEDMR��

(Q�XQ�DQiOLVLV�SRUPHQRUL]DGR�UHDOL]DGR�SRU�OD�UHYLVWD�%LFLFOHWD�HQ�VX�SULPHU�Q~PH�
UR��QRYLHPEUH�GH�������VH�H[SRQH��HQ�UD]yQ�GH�VX�JHRJUDItD��OD�DILOLDFLyQ�\�PLOLWDQFLD�
GH�OD�&17�HQ�HO�iPELWR�GHO�(VWDGR�HVSDxRO�\�VXV�SULQFLSDOHV�FDUDFWHUtVWLFDV��

'LFKDV� FLIUDV� VRQ� HO� UHVXOWDGR� GHO� SULPHU� DQiOLVLV� HIHFWXDGR� SRU� HO� 3OHQR� GH�
1DFLRQDOLGDGHV�\�5HJLRQHV�GH�OD�&17�HQ�HO�(VWDGR�HVSDxRO��HQ�VHSWLHPEUH�GH�������'H�
WRGDV� IRUPDV�� UHVSHFWR�D� OD�FXDQWLILFDFLyQ�GH� OD�DILOLDFLyQ�D� OD�&17� �R�FXDOTXLHU�RWUR�
VLQGLFDWR�R�SDUWLGR�HQ� OD� WUDQVLFLyQ��� ORV�GDWRV�VRQ�GH�GLItFLO�REMHWLYDFLyQ�\�PiV�ELHQ�
KD\�TXH�WRPDU�pVWRV�FRPR�XQ�UHIHUHQWH�DSUR[LPDGR�\�QR�FRPR�XQD�HVWLPDFLyQ�H[DFWD�
GH�OD�UHDOLGDG�FROHFWLYD�GH�OD�RUJDQL]DFLyQ��
�
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�
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�6REUH�&DWDOXxD�VH�H[SRQGUiQ�RWURV�GDWRV�FRPSOHPHQWDULRV�GH�PD\RU�SUHFLVLyQ�JHRJUiILFD�\�QXPpULFD�HQ�
FDStWXORV�SRVWHULRUHV��

�
/D�OHFWXUD�GH�HVWRV�GDWRV�GH�DILOLDFLyQ�QRV�SXHGHQ�GDU�D�HQWHQGHU�WUHV�UHDOLGDGHV�GLIH�
UHQWHV��3RU�XQ�ODGR�XQ�SULPHU�iPELWR�GH�HVWUXFWXUDFLyQ�GRQGH�OD�&17�HPSH]DED�D�WH�
QHU�XQD�IXHU]D�QXPpULFD�LPSRUWDQWH�\�XQD�SUHVHQFLD�VRFLDO�QR�GHVGHxDEOH��&DWDOXxD��
$QGDOXFtD�� &RPXQLGDG� 9DOHQFLDQD��� 3RU� RWUR�� XQ� VHJXQGR� iPELWR� GH� HVWUXFWXUDFLyQ�
TXH�HVWDED�HQ�FDPLQR�GH�SRGHU�GHVDUUROODUVH�GH�IRUPD�SURJUHVLYD��&HQWUR�&DVWLOOD��$V�
WXULDV���)LQDOPHQWH��XQ�WHUFHU�iPELWR�HQ�HO�TXH�OD�UHDOLGDG�VLQGLFDO�HUD�PLQRULWDULD�\�
GRQGH�HUD�QHFHVDULR�XQ�WUDEDMR�PiV�D�ODUJR�SOD]R�SDUD�SRGHU�VLWXDUVH�HQ�OD�UHDOLGDG�
JHRJUiILFD�\�VRFLDO�GH�HVDV�]RQDV��/D�5LRMD��(XVNDGL��&DQWDEULD��([WUHPDGXUD��&DQD�
ULDV��$UDJyQ��0XUFLD��*DOLFLD���

/DV�UD]RQHV�GHO�PD\RU�GHVDUUROOR�VLQGLFDO�HQ�XQDV�]RQDV�TXH�HQ�RWUDV�SXHGHQ�HVWDU�
PRWLYDGDV�SRU�GLYHUVDV�YDULDEOHV��'HVGH�VX�JUDGR�GH�FRQFHQWUDFLyQ�LQGXVWULDO�\�SRU�OR�
WDQWR�OD�PDVLILFDFLyQ�XUEDQD�GH�OD�FODVH�REUHUD��VX�SDVDGR�UHFLHQWH�UHVSHFWR�D�OD�FRQ�
IOLFWLYLGDG� VRFLDO� DQWLIUDQTXLVWD�� SDVDQGR� SRU� HO� HIHFWR� ´PLPpWLFRµ� TXH� H[SUHVDED� OD�
´PHPRULD�KLVWyULFD�OLEHUWDULDµ��TXH�IXQFLRQDED�FRPR�XQ�HOHPHQWR�GH�FRQH[LyQ�LPSRU�
WDQWH���

/D�UHDOLGDG�GH� OD�&17�HQ�HO�DxR������QR�HUD�SXHV�XQD�TXLPHUD��DXQTXH�SRU�VX�
SXHVWR�WDPSRFR�HUD�OD�VLWXDFLyQ�GH�PD\RUtD�TXH�GLFKD�FHQWUDO�DQDUFRVLQGLFDOLVWD�KDEtD�
WHQLGR�HQ�������/RV�DQiOLVLV�VREUH�HO�PDSD�VLQGLFDO�GH�OD�WUDQVLFLyQ�GHPRFUiWLFD�WLHQ�
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GHQ�HQ�VX�PD\RU�SDUWH�D�ROYLGDU�HVWH�KHFKR�\�D�VX�YH]�WRGR�HO�HPSXMH�TXH�HO�PRYLPLHQ�
WR�OLEHUWDULR�WXYR�GXUDQWH�HVWRV�SULPHURV�FXDWUR�DxRV�GH�IDVH�SRVWIUDQTXLVWD��1R�VROD�
PHQWH�KXELHURQ�PtWLQHV�R�FRQYRFDWRULDV�IHVWLYDV�\�GHEDWHV��(Q�PXFKRV�FDVRV�OD�&17�
VH�QXWULy�GH�JUXSRV�GH� WUDEDMDGRUHV�TXH�QR�DFHSWDEDQ� OD�FODXGLFDFLyQ�TXH�SURJUHVL�
YDPHQWH�LEDQ�OOHYDQGR�&&�22��\�8*7�FRQ�UHODFLyQ�D�ODV�OXFKDV�REUHUDV�SRU�VX�GHSHQ�
GHQFLD�SROtWLFD�GHO�3&(�368&�\�GHO�362(��

(O�SDSHO�GH�OD�&17�HQ�PXFKDV�KXHOJDV�\�VX�DFWLWXG�FRQWUDULD�D�WRGR�SDFWR�LQWHUFOD�
VLVWD�OH�GLHURQ�XQD�IXHU]D�VLQGLFDO�TXH�VREUHSDVDED�HO�PHUR�PDUJLQDOLVPR�TXH�DOJXQRV�
OH�SUHWHQGtDQ�DWULEXLU��

'H�HVWH�PRGR��OD�&17�SDVy�D�VHU�OD�WHUFHUD�IXHU]D�VLQGLFDO�HQ�HO�(VWDGR�HVSDxRO�GH�
WUiV�GH�&&�22���FODUDPHQWH�PD\RULWDULD��\�GH�8*7��GH�UHFLHQWH�DSDULFLyQ�SHUR�TXH�KD�
EtD�JDQDGR�XQD�JUDQ�DILOLDFLyQ�SRU�FDXVDV�GLYHUVDV���/D�862�IXH�SHUGLHQGR�IXHU]D�DO�
SDVDUVH�D�OD�8*7�XQ�VHFWRU�LPSRUWDQWH�GH�DTXpOOD��ORV�SDUWLGDULRV�GH�OD�)36�TXH�DFD�
EDUtDQ�HQ�HO�362(���SHUR�FRQVHUYDQGR�Q~FOHRV�GH�DILOLDFLyQ�HQ�GLYHUVRV�OXJDUHV�GHO�SD�
tV�TXH�PDQWHQGUtDQ�OD�DOWHUQDWLYD�GH�XQ�VLQGLFDOLVPR�LQGHSHQGLHQWH��

'H�WRGDV�IRUPDV��OD�IXHU]D�TXH�OD�&17�PDQWHQtD�QR�VyOR�VH�UHIOHMD�HQ�ODV�FLIUDV��TXH�
DXQTXH�LPSRUWDQWHV�QR�VRQ�VXILFLHQWHV��VLQR�HQ�TXH�IXH�SROR�GH�UHIHUHQFLD�SDUD�PX�
FKRV�VHFWRUHV�TXH�EXVFDEDQ�XQ�VLQGLFDOLVPR�DXWyQRPR��DVDPEOHDULR�\�TXH�QR�FODXGL�
FDUD�DQWH�SDFWRV�LQWHUFODVLVWDV��7DPELpQ�HUD�SROR�GH�UHIHUHQFLD�GH�JUDQ�SDUWH�GHO�iPEL�
WR� OLEHUWDULR� QR� ´H[FOXVLYDPHQWH� REUHURµ� �HVWXGLDQWHV�� LQWHOHFWXDOLGDG�� PRYLPLHQWRV�
YHFLQDOHV��DWHQHRV�OLEHUWDULRV��PRYLPLHQWRV�HFRORJLVWDV��TXH�FRLQFLGtD�FRQ�VX�LGHDULR�\�
FRQ�VX�SUiFWLFD�SDUWLFLSDWLYD��DXWRJHVWLRQDULD�\�GH�DFFLyQ�GLUHFWD��

(Q�HO�iPELWR�GH�OD�GLYXOJDFLyQ�FXOWXUDO�\�HO�GHEDWH�DQWLDXWRULWDULR�HQ�HO�(VWDGR�HV�
SDxRO�VH�DxDGLHURQ�QXHYDV�HGLWRULDOHV�TXH�YHQtDQ�D�VXPDUVH�DO�SDSHO�TXH�KDEtDQ�MX�
JDGR�DQWHULRUPHQWH�5XHGR�,EpULFR�R�OD�(GLWRULDO�=HUR�=\[��&DPSR�$ELHUWR�(GLFLRQHV�\�
ODV�(GLFLRQHV�/D�3LTXHWD�GH�0DGULG�UHDOL]DURQ�XQD�LPSRUWDQWH�ODERU�SDUD�GDU�D�FRQR�
FHU� WH[WRV� QXHYRV� R� YLHMRV� VREUH� HO� DQWLDXWRULWDULVPR� \� ORV� PRYLPLHQWRV� OLEHUWDULRV��
2WUDV�HGLWRULDOHV�VH�DSXQWDURQ�D�OD�´PRGD�OLEHUWDULDµ��\D�IXHUD�SRU�FXHVWLRQHV�GH�UHQ�
WDELOLGDG�R�GH�GLIXVLyQ� LGHROyJLFD��/D�(GLWRULDO�7XVTXHWV�HQ�%DUFHORQD�HGLWy� OD�FROHF�
FLyQ��$FUDFLD��GLULJLGD�SRU�&DUORV�6HPSU~Q�0DXUD��(GLWRULDO�$QDJUDPD�WDPELpQ�SXEOL�
Fy� EDVWDQWHV� WH[WRV� DQWLDXWRULWDULRV� MXQWR� D� RWURV� GH� PDU[LVPRV� QR� RUWRGR[RV�� 'H�
KHFKR��D� ILQDOHV�GHO�DxR�������FRQFHGLy�HO�9�3UHPLR�$QDJUDPD�GH�(QVD\R�D�(QULTXH�
*LO�&DOYR�SRU�VX�REUD�/yJLFD�GH�OD�OLEHUWDG��3RU�XQ�PDU[LVPR�OLEHUWDULR���

+D\� TXH� GHVWDFDU�� SRU� RWUD� SDUWH�� FRPR� UHYLVWD� GH� JUDQ� LQIOXHQFLD� HQ� ORV� QXHYRV�
VHFWRUHV� OLEHUWDULRV�D�%LFLFOHWD� �%ROHWtQ� ,QIRUPDWLYR�&ROHFWLYR� ,QWHUQDFLRQDOLVWD�GH�&R�
PXQLFDFLRQHV� /LEHUWDULDV�� (FRORJLVWDV� GH� 7UDEDMDGRUHV� $QDUFRVLQGLFDOLVWDV������ TXH�
HPSH]y�D�HGLWDUVH�HQ�QRYLHPEUH�GH������HQ�0DGULG�\�TXH�WHQtD�OD�YROXQWDG�GH�UHIOHMDU�
ORV�GHEDWHV�H� LGHDV�GH�WRGRV�ORV�VHFWRUHV� LPSOLFDGRV�HQ�OD�´FRVD�OLEHUWDULDµ��6X�SDSHO�
IXH�UHOHYDQWH�HQ�HO�GLVFXUULU�GH�LGHDV�WDQWR�GHQWUR�GH�OD�&17�FRPR�IXHUD�GH�HOOD��$�GLIH�
UHQFLD�GH�$MREODQFR��VX�LPSOLFDFLyQ�HQ�HO�GHEDWH�GH�LGHDV�GHQWUR�GH�OD�&17�IXH�PiV�HV�
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WUHFKD��DSRVWDQGR�SRU�XQD�UHQRYDFLyQ�GH�WHRUtD�\�SUDFWLFD�TXH�IXHUD�FDSD]�GH�DJOXWL�
QDU�PiV�TXH�GLVJUHJDU�HO�PRYLPLHQWR�SOXUDO�TXH�KDEtD�GHQWUR�GHO�PRYLPLHQWR�OLEHUWD�
ULR���

+XER�WDPELpQ�LQWHOHFWXDOHV�HVSDxROHV�TXH�DSRVWDURQ�IXHUWH�SRU�HO�GHVDUUROOR�GH�HV�
WDV�FRUULHQWHV�DQWLDXWRULWDULDV�\�OLEHUWDULDV��)HUQDQGR�6DYDWHU�IXH�XQR�GH�ORV�HMHPSORV�
PiV�HYLGHQWHV��$JXVWtQ�*DUFtD�&DOYR�IXH�XQR�GH�ORV�SULPHURV�SUHFXUVRUHV�HQ�ORV�DxRV�
VHVHQWD�GH�XQD�DQDUTXtD�QR�HQFXDGUDGR�QL�PLOLWDQWH��)HUQDQGR�6iQFKH]�'UDJR��-RVp�
0DQXHO�1DUHGR��-RDQ�0DUWtQH]�$OLHU��-XDQ�6HUQD�R�0DULR�*DYLULD��HFRQRPLVWDV�\�HFR�
ORJLVWDV�TXH� LQLFLDURQ� MXQWR�D�GLYHUVRV�PRYLPLHQWRV�VRFLDOHV�HFRORJLVWDV� ODV�SULPHUDV�
FDPSDxDV� HQ� FRQWUD� GH� ODV� &(175$/(6�18&/($5(6�� TXH� SRSXODUL]DEDQ� GH� IRUPD�
LPSRUWDQWH�HO�GLVFXUVR�HFRORJLVWD�\�VX�PDQLIHVWDFLyQ�VRFLDO�QR�FRPR�KHFKR� ´H[FOXVL�
YDPHQWH�WHFQLFLVWDµ�VLQR�FRQ�OD�LPSOLFDFLyQ�GH�WRGRV�ORV�VHFWRUHV�GH�OD�VRFLHGDG���

(Q�FXDQWR�DO�PXQGR�GH�OD�IDUiQGXOD�UHVLGHQWH�HQ�0DGULG�HV�GH�GHVWDFDU�HO�DSR\R�\�
FRPSURPLVR�TXH�DOJXQRV�DFWRUHV�\�GLUHFWRUHV�GH�FLQH�GLHURQ�GHVGH�VX�LQGHSHQGHQFLD�
SHUVRQDO� �GHVGH�)HUQDQGR�)HUQiQ�*yPH]�KDVWD�(PPD�&RKHQ�� SDVDQGR�SRU�$QWRQLR�
$UWHUR�R�/XLV�*DUFtD�%HUODQJD��HWF����H[SUHVLyQ�GH�XQ�IHQyPHQR�JHQHUDOL]DGR��GHO�FXDO�
\D�KHPRV�DQDOL]DGR�VX�PDQLIHVWDFLyQ�HQ�&DWDOXxD��H�LQGLFDGRU�GHO�GHVDUUROOR�GH�XQD�
FRQFLHQFLD�\�SUiFWLFD�DQWLDXWRULWDULD�TXH�VH�WUDVODGDED�D�iPELWRV�FXOWXUDOHV�\�DUWtVWL�
FRV���

/D� SDUiOLVLV� HQ� HO� GHVDUUROOR� GH� OD�&17� HPSH]y� D� SURGXFLUVH� D�PHGLDGRV� GHO� DxR�
������MXQWR�FRQ�OD�SpUGLGD�SURJUHVLYD�H�LUUHSDUDEOH�GH�LPSODQWDFLyQ�VRFLDO��\�VLJXLy�HV�
WD�WUD\HFWRULD�GXUDQWH�WRGR������KDVWD�HO�9�&RQJUHVR�GH�OD�&DVD�GH�&DPSR�GH�0DGULG��
/DV�FDXVDV�\�ORV�PRWLYRV�VRQ�GLYHUVRV��VHxDODUHPRV�VRODPHQWH�ORV�TXH�D�JUDQGHV�UDV�
JRV�FRQVLGHUDPRV�GH�PD\RU�LPSRUWDQFLD��

8QRV�WLHQHQ�UHODFLyQ�FRQ�HO�RUGHQ�LQWHUQR�GH�OD�SURSLD�RUJDQL]DFLyQ��
�
��'LIHUHQWHV�PDQHUDV�GH�HQWHQGHU�HO�SUR\HFWR�VREUH�HO�TXH�GHEtD�EDVDUVH�OD�&17�\�

VX�GHVDUUROOR�SRVWHULRU��VLQGLFDO�JOREDO���7HQGHQFLDV�GLYHUVDV�TXH�HQ�XQ�SULQFLSLR�DJOX�
WLQDEDQ�\�TXH�DFDEDURQ�SRU�DXWRH[FOXLUVH���

��([FHVLYR�GRJPDWLVPR�\�ULJLGH]�TXH� LQFLGtD�QHJDWLYDPHQWH�HQ� OD�SDUWLFLSDFLyQ�GH�
SDUWH�GH�OD�QXHYD�PLOLWDQFLD��TXH�WHQtDQ�JDQDV�GH�WUDEDMDU�SHUR�FDUHFtD�GHO�VXILFLHQWH�
URGDMH�R�EDJDMH�LGHROyJLFR�VHJ~Q�DOJXQRV�VHFWRUHV��

��&DVRV�FRQFUHWRV�TXH� OOHYDURQ�D� OD�RUJDQL]DFLyQ�D�GLYLGLUVH��TXL]i�SRU� IDOWDU�XQD�
FXOWXUD�GH�UHVSHWR�D�OD�GLIHUHQFLD�\�DO�GHEDWH��0H�UHILHUR�D�PRGR�GH�HMHPSOR�D�OD�H[SXO�
VLyQ�GH�$VNDWDVXQD�HQ�(XVNDGL��D�ODV�GHULYDFLRQHV�LQWHUQDV�GH�H[DVSHUDFLyQ�TXH�VX�
SXVR�HO�FDVR�6FDOD��DO�GH�ORV�*UXSRV�GH�$ILQLGDG�$QDUFRVLQGLFDOLVWD��GHQRPLQDGRV�´SD�
UDOHORVµ��R�SRU�~OWLPR�D�OD�SRVLELOLGDG�GH�SDUWLFLSDU�R�QR�HQ�ODV�HOHFFLRQHV�VLQGLFDOHV��

�
2WURV�IXHURQ�GH�RUGHQ�H[WHUQR��
�
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��$WDTXH�JOREDO�\�JHQHUDOL]DGR�GH�ORV�PHGLRV�GH�LQIRUPDFLyQ�S~EOLFRV��PD\RU�HQ�OD�
IDVH�GH�DXJH�GH� OD�PLOLWDQFLD���TXH�SUHVHQWDEDQ�D� OD�&17�FRPR� ILORWHUURULVWDV�R�ELHQ�
FRPR�JHQWHV�DOHMDGDV�GHO�PXQGR�GHO� WUDEDMR�\�GH� OD� FODVH�REUHUD�� VXEUD\DQGR�HVSH�
FLDOPHQWH�ODV�DFWLWXGHV�PiV�FRQWUDFXOWXUDOHV�R�´IRONOyULFDVµ�GHO�DPELHQWH�OLEHUWDULR��

�� ,PSOLFDFLyQ�GH�GHWHUPLQDGRV�VHFWRUHV�GHO�DSDUDWR�GHO�(VWDGR�\�GHO�*RELHUQR�GH�
8&'�HQ�HO�GHVDUUROOR�GH�XQD�LPDJHQ�S~EOLFD�GH�OD�&17�FRPR�RUJDQL]DFLyQ�ILORWHUURULV�
WD��&RQFUHWDPHQWH�HO�FDVR�6FDOD�HQ�%DUFHORQD�IXH�FUXFLDO�SDUD�OOHYDU�HVWD�LPDJHQ�D�OD�
RSLQLyQ�S~EOLFD��(VWH�PLVPR�FDVR�IXH�OD�SUXHED�PiV�SDOSDEOH�GH�OD�LQILOWUDFLyQ�GH�FRQ�
ILGHQWHV�\�SROLFtDV�SRU�SDUWH�GHO�(VWDGR�HVSDxRO�SDUD�GHVHVWDELOL]DU�OD�RUJDQL]DFLyQ��

�
3HUR�QR�HV�pVWH�HO�OXJDU�QL�VH�SUHWHQGH�DTXt�KDFHU�XQ�DQiOLVLV�H[KDXVWLYR�GH�ODV�FDXVDV�
\�UD]RQHV�SRU�ODV�FXDOHV�ORV�DPELHQWHV�OLEHUWDULRV�\�OD�&17�SDVDURQ�HQ�FXDWUR�DxRV�GH�
FUHDU�XQDV�H[SHFWDWLYDV�LPSRUWDQWHV�D�TXHGDUVH�UHGXFLGRV�D�XQD�SUHVHQFLD�WHVWLPRQLDO�
\�GH�HVFDVD�LPSODQWDFLyQ�VRFLDO��

(V�VHJXUR�TXH�KD\�RWUDV�UD]RQHV��DGHPiV�GH�ODV�TXH�DTXt�VH�KDQ�HQXPHUDGR��\�TXH�
WLHQHQ�TXH�YHU�FRQ�HO�PRGHOR�GH�WUDQVLFLyQ�GHPRFUiWLFD�TXH�VH�RSHUy�HQ�HO�(VWDGR�HV�
SDxRO�� FUHDQGR� HQ� XQ� SULQFLSLR� JUDQGHV� H[SHFWDWLYDV� TXH� DFDEDURQ� SRU� OOHYDU� D� ORV�
JUXSRV�PiV�DFWLYRV��\�HO�OLEHUWDULR�OR�HUD�HQ�DTXHOORV�PRPHQWRV��D�XQD�IDVH�SRVWHULRU�
GH�´GHVHQFDQWRµ�GLItFLO�GH�VXSHUDU��

�
�

/$�(92/8&,Ð1�'(�/$�&17�'(�&$7$/8f$��$/*8126�'$�
726�62%5(�$),/,$&,Ð1�(�,03/$17$&,Ð1�������������

�
/D�ODUJD�OLVWD�GH�UHIXWDFLRQHV�OyJLFDV�\�HPStULFDV�GH�WHVLV�PDU[LVWDV�\�OD�ODUJD�KLVWR�
ULD�GH�HPSREUHFLPLHQWR�UHDO�\�SpUGLGD�GH�LQIOXHQFLD�GHO�DQDUTXLVPR�REUHUR�GHEHUtDQ�
SXULILFDU�HO�SHQVDPLHQWR�GH�DPEDV�WUDGLFLRQHV��HOLPLQDU�DOJXQRV�GH�VXV�UDVJRV�GLIH�
UHQFLDGRUHV�\�SURPRYHU�HQ�WRGRV�OD�FRQYLFFLyQ��TXH�HV� OD�PtD��GH�TXH�XQD�GH�ODV�WD�
UHDV�PiV�LPSRUWDQWHV�SDUD�HVWH�ILQ�GH�VLJOR�VHUtD�OR�TXH�SRGUtDPRV�OODPDU��PiV�R�PH�
QRV�DXWRLUyQLFDPHQWH��VHJ~Q�FDGD�WHPSHUDPHQWR��OD�UHXQLILFDFLyQ�GH�OD�,QWHUQDFLRQDO��
TXH�$�,�7��SXGLHUD�YROYHU�D�VHU�XQD�VLJOD�~QLFD��\�TXH�SRU�SULPHUD�YH]� OOHJDUD�D�VHU�
XQLYHUVDO��1R�HV�TXH�PH�KDJD�QLQJXQD�LOXVLyQ�DFHUFD�GH�OD�UHDOL]DELOLGDG�GH�HVD�WD�
UHD����
'H�WRGRV�PRGRV��pVD�VL�TXH�PH�SDUHFH�HPSUHVD�LPSRUWDQWH��SRU�OR�PHQRV�HQ�(VSDxD��
'21'(�(/�$1$548,602�2%5(52�72'$9Ì$�(;,67(�'(�9(5'$'��8QD�GH� ODV�SUL�
PHUDV�FRQGLFLRQHV�SRVLELOLWDGRUDV�GH�OD�WDUHD�TXH�GLJR�HV�OD�YLWDOLGDG�GHO�DQDUTXLVPR�
REUHUR�� \� DTXt�� SDUWLFXODUPHQWH�� GH� OD�&17�� 3RU� OR� WDQWR�� KD\� TXH�'()(1'(5�$� /$�
&17� &2175$� (/� &(5&2� (1� 48(� (/� 32'(5� (67É� ,17(17$1'2� (1&(55$5/$�
�0DQXHO�6DFULVWiQ��0DWHULDOHV��Q����PDU]R�DEULO�GH��������



� ���

�
(VWD�FLWD�SHUWHQHFH�D�XQR�GH�ORV�WHyULFRV�PDU[LVWDV�DO�TXH�VH�OH�SURIHVDED�PD\RU�UHVSH�
WR�HQ�ORV�DPELHQWHV�LQWHOHFWXDOHV�HVSDxROHV�GH�DTXHOORV�PRPHQWRV��(VWi�HQWUHVDFDGD�
GH� OD� UHYLVWD�TXH�DUULED�VH�QRPEUD�\�FRUUHVSRQGH�D�XQD�SROpPLFD�PDQWHQLGD�FRQ�HO�
HFRQRPLVWD� -RDQ�0DUWtQH]� $OLHU� DFHUFD� GHO� SDSHO� GHO� DQDUFRVLQGLFDOLVPR� HQ�QXHVWUR�
SDtV�D�OR�ODUJR�GH�VX�KLVWRULD���

'HVFULEH�OR�TXH�KH�YHQLGR�PDQLIHVWDQGR�D�OR�ODUJR�GHO�WUDEDMR�FRQ�UHODFLyQ�DO�SHVR�
VRFLDO�GHO�DQDUFRVLQGLFDOLVPR�HQ�HO�(VWDGR�HVSDxRO��DVt�FRPR�D�VX�SRVLEOH�´FULPLQDOL]D�
FLyQµ�SRU�SDUWH�GHO�SRGHU��

3DUD�YHU�KDVWD�TXp�SXQWR�HVD�LPSODQWDFLyQ�WRGDYtD�H[LVWtD�GH�YHUGDG�KHPRV�FUHtGR�
~WLO�DSRUWDU�DTXt�XQD�DSUR[LPDFLyQ�VREUH�GDWRV�TXH�VH�KDQ�SRGLGR�H[WUDHU�GH�GLYHUVDV�
IXHQWHV��DOJXQDV�ELEOLRJUiILFDV�\�RWUDV�GH�PLOLWDQWHV�FRQ�UHVSRQVDELOLGDGHV�HQ�OD�&17�
FDWDODQD�GH�DTXHOORV�DxRV���

(VR�SRGUi�GDUQRV�XQD�YLVLyQ�VREUH�OD�HYROXFLyQ�GH�OD�DILOLDFLyQ�HQ�OD�&17�GH�&DWD�
OXxD�DVt�FRPR�VXV�PRPHQWRV�GH�PD\RU�SXMDQ]D�R�GHELOLGDG��

&LIUDU�HO�DQiOLVLV�KLVWyULFR�GH�OD�&17�D�HVWH�UHIHUHQWH�QXPpULFR�QRV�WLHQH�TXH�VHUYLU�
VyOR�SDUD�GDUQRV�XQD� LGHD�DSUR[LPDGD�GH�FRQMXQWR�UHVSHFWR�GH� OD�FDSDFLGDG�\�GH� OD�
H[WHQVLyQ�GH�OD�&17�FDWDODQD��1R�TXLVLpUDPRV��SXHV��EDVDUOR�WRGR�HQ�HO�PHUR�UHFXUVR�
DO�GLFWDGR�GHO�´Q~PHUR�IUtRµ��+D\�RWUDV�YDULDEOHV�GLItFLOPHQWH�FXDQWLILFDEOHV�TXH�FXHQ�
WDQ�HQ�FXDOTXLHU�RUJDQL]DFLyQ�GH�PDVDV��OD�SDUWLFLSDFLyQ�HQ�ODV�DVDPEOHDV�GH�ORV�VLQ�
GLFDWRV��HQ� ODV� OXFKDV�REUHUDV�TXH�VH�GHVDUUROODURQ�HQ�&DWDOXxD��HQ�HO�UHIHUHQWH�TXH�
FRPR�´SR�Rµ�GH�DWUDFFLyQ�VXSRQtD�OD�&17�SDUD�GLYHUVRV�JUXSRV�OLEHUWDULRV�TXH��VLQ�HV�
WDU�DILOLDGRV��VH�PRYtDQ�HQ�XQD�yUELWD�FHUFDQD��HWF��3DUD�HO�DQiOLVLV�PH�KH�EDVDGR�IXQ�
GDPHQWDOPHQWH�HQ�XQD�VHULH�FURQROyJLFD�GH�DILOLDFLyQ�TXH�FRUUHVSRQGH�D�OD�)HGHUDFLyQ�
/RFDO�GH�%DUFHORQD��VLQ�GXGD�OD�TXH�WXYR�PD\RU�Q~PHUR�GH�DILOLDFLyQ�\�PLOLWDQFLD�HQ�HO�
WUDQVFXUULU�GH�HVWD�pSRFD��

7DPELpQ�KD\�XQD�VHULH�FURQROyJLFD�VREUH�ODV�)HGHUDFLRQHV�/RFDOHV�GH�&DWDOXxD�HQ�
GRV�SHUtRGRV��SHUR�TXH�GHELGR�D�DOJXQDV� LQVXILFLHQFLDV�KDEUi�TXH�DQDOL]DU�PiV�ELHQ�
FRPR�´DSUR[LPDFLyQµ�TXH�FRPR�GDWR�REMHWLYDEOH��

�
$),/,$&,Ð1�$�/$�)('(5$&,Ð1�/2&$/�'(�%$5&(/21$�

6LQGLFDWRV� MXQLR�GH������ MXQLR�GH������ GLFLHPEUH�GH������ MXQLR�GH������ VHSWLHPEUH�GH������
$UWHV�*UiILFDV� ��� ���� ������ ������ ����
(QVHxDQ]D� ��� ��� ���� ���� ���
4XtPLFDV� ��� ���� ������ ������ QR�GDWRV�
7H[WLO� ���� ���� ������ ������ ������
%DQFD��%ROVD��
\�$KRUUR� ��� ���� ���� ���� ����
6DQLGDG� ��� ��� ������ ���� QR�GDWRV�



� ���

$),/,$&,Ð1�$�/$�)('(5$&,Ð1�/2&$/�'(�%$5&(/21$�
6LQGLFDWRV� MXQLR�GH������ MXQLR�GH������ GLFLHPEUH�GH������ MXQLR�GH������ VHSWLHPEUH�GH������
2ILFLRV�YDULRV� ��� ���� ���� ��� ����
7UDQVSRUWHV� ��� ���� ������ ������ ������
&RPXQLFDFLR�
QHV� ��� ��� ��� ��� ���
(VSHFWiFXORV� ��� ���� ������ ���� ������
0HWDO� ��� ������ ������� ������ ������
$GPLQLVWUDFLyQ�
3~EOLFD�� QR�H[LVWH� ��� ���� ��� QR�GDWRV�
$JXD��*DV��
(OHFWULFLGDG� QR�H[LVWH� ���� ���� ���� QR�GDWRV�
&RPHUFLR�\�
0HUFDQWLO�QR�
H[LVWH�

��� ���� ���� ���� �

&RQVWUXFFLyQ� QR�H[LVWH� ��� ������ ���� ����
3URIHVLRQHV�OL�
EHUDOHV� QR�H[LVWH� ��� ��� QR�GDWRV� ���
+RVWHOHUtD� QR�H[LVWH� ��� ���� ���� QR�GDWRV�
2ILFLQDV��
\�'HVSDFKRV� QR�H[LVWH� ��� ���� ���� ����
&RUUHRV� QR�H[LVWH� ��� ���� ��� ���
$OLPHQWDFLyQ� QR�H[LVWH� ��� QR�GDWRV� ���� QR�GDWRV�
0DGHUD�\�&RU�
FKR� QR�H[LVWH� ��� ���� ���� ����
6HJXURV� QR�H[LVWH� ��� ���� ���� ����
727$/� ���� ������ ������� ������� �������
�
(Q�MXQLR�GH������VH�LQGLFD�TXH�H[LVWHQ�HO�6LQGLFDWR�GH�3HVFD�\�HO�6LQGLFDWR�GH�3LHO��SHUR�TXH��DO�QR�
FRPSDUHFHU�R�QR�HVWDU�DO�FRUULHQWH�GH�SDJR��QR�DSDUHFH�UHJLVWUDGR�HO�Q~PHUR�GH�DILOLDGRV��
�
/D�LQGLFDFLyQ�´QR�GDWRVµ�QR�VLJQLILFD�TXH�VX�Q~PHUR�VHD�LJXDO�D����6H�WHQGUtD�TXH�LQWHUSUHWDU�HQ�HO�VHQWLGR�
GH�DXVHQWHV�HQ�HO�UHJLVWUR�GH�OD�3OHQDULD�GH�6LQGLFDWRV�GH�&DWDOXxD�GH�OD�IHFKD�FLWDGD���[[��'H�OD�~OWLPD�
DQRWDFLyQ�GH�VHSWLHPEUH�GH�������KHPRV�FRJLGR�OD�FLIUD�GH�FRWL]DQWHV��DO�FRUULHQWH�GH�SDJR�SHUR�QR�OD�GH�ORV�
DILOLDGRV�TXH�VH�VXSRQH�TXH�OR�VRQ�SHUR�TXH�QR�HVWiQ�DO�FRUULHQWH�GH�SDJR�HQ�VXV�FXRWDV���

�
$),/,$&,Ð1�$/�5(672�'(�)('(5$&,21(6�/2&$/(6�'(�&$7$/8f$�
(Q�HVWH�DSDUWDGR�VH�DQDOL]DQ�OD�HYROXFLyQ�GH�ODV�GRV�IHFKDV�VREUH�ODV�TXH�WHQHPRV�GD�
WRV��FRPSUHQGLGDV�HQWUH�GLFLHPEUH�GH������\�VHSWLHPEUH�GH�������

(V�XQD�OiVWLPD�TXH�QR�KD\D�PiV�GDWRV�GLVSRQLEOHV�DFHUFD�GH�OD�HYROXFLyQ�GH�OD�DIL�
OLDFLyQ��\D�TXH�ORV�HVFRJLGRV��ORV�~QLFRV�TXH�VH�KDQ�SRGLGR�HQFRQWUDU��ORV�VLW~R�FRQ�UH�
VHUYDV��\D�TXH�SHUWHQHFHQ�D�SOHQDULDV�GH�6LQGLFDWRV�GH�&DWDOXxD��DOJXQRV�VLQGLFDWRV�
HV�VHJXUR�TXH�QR�DVLVWLHURQ��\�QR�D� LQIRUPHV�GH� OD�6HFUHWDUtD�GH�2UJDQL]DFLyQ� �HQ�HO�
FDVR�GH�TXH�ORV�KXELHUD��GHO�&RPLWp�GH�&DWDOXxD��



� ���

(Q�OD�PD\RUtD�GH�SOHQDULDV�GH�6LQGLFDWRV�GH�&DWDOXxD�VH�QRPEUDEDQ�ORV�YRWRV�TXH�
SHUWHQHFtDQ�D�FDGD�VLQGLFDWR�HQ�IXQFLyQ�GH�VX�DILOLDFLyQ��OR�TXH�QRV�GDUtD�XQ�PDUJHQ�
H[FHVLYR�GH�HUURU�SDUD�VX�FXDQWLILFDFLyQ�UHDO��
�

$),/,$&,Ð1�$/�5(672�'(�)('(5$&,21(6�/2&$/(6�'(�&$7$/8f$�
3REODFLyQ� GLFLHPEUH������ VHSWLHPEUH������
%DUFHORQD� ������� �������
%DGDORQD� ������ ����
6DQWD�&RORPD�GH�*UDPDQHW� ���� ����
6DQW�$GULj�GHO�%HVRV� ������ ����
0DWDUy� ������ ����
&RUQHOOD�GH�/OREUHJDW� ���� QR�GDWRV�
*HURQD� ���� ����
7DUUDVD� ���� ����
*UDQROOHUV� ������ ����
+RVSLWDOHW�GH�/OREUHJDW� ������ ����
(VSOXJDV� GH� /O��6�� -XVW� 'HV�
YHUQ� ���� ����
*DYi� ���� QR�GDWRV�
(VSDUUDJXHUD� ���� QR�GDWRV�
0DQUHVD� ���� ����
,JXDODGD� QR�GDWRV� ����
/D�(VFDOD� ��� QR�GDWRV�
/D�5RFD�GHO�9DOOHV� ��� QR�GDWRV�
0DUWRUHOO� ���� ����
9LODGHFDQV� ���� ����
7DUUDJRQD� ���� ���
5XEt� ���� ����
3DOPD�GH�0DOORUFD� ���� ���
9LODQRYD�,�/D�*HOWU~� ���� ����
&DSHOODGHV� ��� ���
0RQLVWURO� ���� ���
&DUGHGHX� ORR� ���
)LJXHUDV� ���� ���
0ROOHW�GHO�9DOOHV� ���� ����
6DQW�%RL�GH�/OREUHJDW� ���� ����
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$),/,$&,Ð1�$/�5(672�'(�)('(5$&,21(6�/2&$/(6�'(�&$7$/8f$�
3REODFLyQ� GLFLHPEUH������ VHSWLHPEUH������
6DQW�&XJDW�GHO�9DOOHV� ���� ���
3DODPyV� ���� ���
&HUGDQ\ROD�5LSROOHW� ���� ���
0RQWFDGD�/D�/ODJRVWD� ���� ���
6DQW�)HOLX�GH�*XL[ROV� ���� ����
3DODIUXJHOO� ��� ���
%HUJD� ���� ����
5HXV� ��� ���
6DOOHQW� ���� ����
0RQWRUQpV�GHO�9DOOHV� ���� QR�GDWRV�
2OHVD�GH�0RQWVHUUDW� ���� QR�GDWRV�
3DUHWV�GHO�9DOOHV� ���� QR�GDWRV�
3UDW�GH�/OREUHJDW� ���� QR�GDWRV�
3UHPLD�GH�0DU� ��� QR�GDWRV�
5RGD�GH�7HU� ��� QR�GDWRV�
6LWJHV� ���� QR�GDWRV�
6DEDGHOO� ���� QR�GDWRV�
6DQW�)HOLX�GH�/OREUHJDW� ���� QR�GDWRV�
6DQW�9LFHQo�GH�&DVWHOOHW� ���� QR�GDWRV�
$PHU� ��� QR�GDWRV�
$OW�3HQHGqV� ��� QR�GDWRV�
%DOVDUHQ\� ���� QR�GDWRV�
&DUGRQD� ���� QR�GDWRV�
9LF� ���� QR�GDWRV�
7RWDO� ������� �������
�

3DUD�TXH�VH�HQWLHQGD�OD�HYROXFLyQ�GH�HVWDV�FLIUDV��WDQWR�DO�DO]D�FRPR�D�OD�EDMD��TXH�QRV�
DSUR[LPHQ�D�OD�WHQGHQFLD�TXH�UHIOHMDQ�KDEUi�TXH�KDFHU�DOJXQDV�SUHFLVLRQHV��

�
²�/D�SULPHUD�UHIHUHQFLD�GH�GDWRV�FRUUHVSRQGLHQWHV�D�MXQLR�GH������HQ�OD�)HGHUDFLyQ�

/RFDO�GH�%DUFHORQD��UHIOHMD�ORV�LQLFLRV�GH�OD�UHFRQVWUXFFLyQ�GH�OD�&17�HQ�HO�iPELWR�FDWD�
OiQ��DVt�FRPR�OD�GLQiPLFD�GH�FODQGHVWLQLGDG�R�QR�OHJDOLGDG�HQ�TXH�VH�KDOODED�OD�RUJD�
QL]DFLyQ��(V�OD�IDVH�GH�DJUXSDPLHQWR�PLOLWDQWH�GH�GLYHUVRV�JUXSRV�OLEHUWDULRV�GLVSHUVRV�
TXH�VH�FRRUGLQDQ�HQ�OD�&17��



� ���

²�/D�VHJXQGD�UHIHUHQFLD�FRUUHVSRQGLHQWH�D�MXQLR�GH�������WDPELpQ�GH�OD�)HGHUDFLyQ�
/RFDO�GH�%DUFHORQD��H[SUHVD�HO�FDPELR�GH�XQD�IDVH�SUH�VLQGLFDO�D�RWUD�HQ�OD�TXH�VH�HP�
SLH]D�D�LQFLGLU�HQ�ORV�GLYHUVRV�VHFWRUHV�GH�OD�FODVH�REUHUD��,QGLFD�XQD�WHQGHQFLD�DO�DO]D��
IUXWR�GHO�HVIXHU]R�\�SURSDJDQGD�GH�ODV�LGHDV�IXHU]D�GH�ORV�GLYHUVRV�VHFWRUHV�OLEHUWDULRV��

²�/D�WHUFHUD�UHIHUHQFLD�HPStULFD�TXH�FRUUHVSRQGH�D�GLFLHPEUH�GH������\�GH�OD�FXDO�
WHQHPRV�GDWRV��WDQWR�GH�OD�)HGHUDFLyQ�/RFDO�GH�%DUFHORQD�FRPR�GHO�UHVWR�GH�ODV�)HGH�
UDFLRQHV�/RFDOHV�GH�&DWDOXxD��HV�OD�TXH�LQGLFD�OD�PD\RU�H[WHQVLyQ�QXPpULFD�\�JHRJUD�
ILFD�D�OD�TXH�OOHJy�OD�&17�HQ�&DWDOXxD��$�HVWD�IDVH�FRUUHVSRQGH�OD�DFWXDFLyQ�OHJDO�GH�OD�
&17�� OD�GHVDSDULFLyQ�GH� OD�&16��TXH� VXSXVR� OD�DILOLDFLyQ�GH�PXFKRV� WUDEDMDGRUHV�D��
ODV�GLYHUVDV�RSFLRQHV�VLQGLFDOHV��(V�HO�PRPHQWR�GH�PD\RU�´HXIRULDµ�OLEHUWDULD��PLWLQ�GH�
0RQWMXwF�\�-RUQDGDV�/LEHUWDULDV� ,QWHUQDFLRQDOHV��+XHOJD�GH�*DVROLQHUDV��HWF����(V�HQ�
HVWD�IDVH�FXDQGR�VH�GLFH�GHVGH�GLYHUVDV�IXHQWHV�TXH�OD�&17�GH�&DWDOXxD�KD�OOHJDGR�D�
ORV���������DILOLDGRV��VLHQGR�OD�RUJDQL]DFLyQ�VLQGLFDO�TXH�GHVSXpV�GH�&&�22��GH�&DWD�
OXxD�WLHQH�PD\RU�SHVR�HVSHFtILFR�HQ�HO�iUHD�GH�%DUFHORQD�\�VX�HQWRUQR�PHWURSROLWDQR��

²�/D�FXDUWD�UHIHUHQFLD�HV�OD�TXH�FRUUHVSRQGH�D�OD�)HGHUDFLyQ�/RFDO�GH�%DUFHORQD��HQ�
MXQLR�GH�������FXDQGR�VH�HOLJLy�HO�6HFUHWDULDGR�3HUPDQHQWH�GHO�&RPLWp�1DFLRQDO�GH�OD�
&17��/D�OHFWXUD�VREUH�ORV�GDWRV�\D�HV�FODUDPHQWH�D�OD�EDMD��ODV�GHULYDFLRQHV�GH�HOOR�VH�
SXHGHQ�EDVDU�HQ�GLYHUVDV�FDXVDV�TXH�YDPRV�D�DSXQWDU�SHUR�GH�ODV�TXH�LJQRUDPRV�HO�
LPSDFWR�UHDO�TXH�WXYLHURQ��HO�FDVR�6FDOD��HO�GHEDWH�VREUH�ODV�HOHFFLRQHV�VLQGLFDOHV��OD�
GHVDILOLDFLyQ�SURJUHVLYD�D�ORV�VLQGLFDWRV�GHVSXpV�GH�XQD�DILOLDFLyQ�PDVLYD��OD�SpUGLGD�
GH�IXHU]D�GHO�´ERRPµ�OLEHUWDULR��HWF���

²�/D�TXLQWD�UHIHUHQFLD�DQDOL]D�D�SDUWLU�GH�VHSWLHPEUH�GH�������WDQWR�HQ�OD�)HGHUD�
FLyQ�/RFDO�GH�%DUFHORQD�FRPR�HQ�HO�UHVWR�GH�&DWDOXxD��(V�XQD�IDVH�HQ�OD�TXH�HO�GHV�
FHQVR� VLJXH�SURQXQFLiQGRVH� FRQ� UHODFLyQ�D� ORV�GDWRV�GH� MXQLR�GH�������-XQWR�D� ODV�
FXHVWLRQHV� \D� DSXQWDGDV� HQ� HO� SiUUDIR� DQWHULRU�� KDEUtD� TXH� DQRWDU� RWUDV� TXH� WLHQHQ�
FRPR�FDXVD� UD]RQHV� LQWHUQDV� �EDWDOODV� LGHROyJLFDV�GH� LPSRUWDQWH� FDODGR�DQWHV�GHO�9�
&RQJUHVR�\�TXH�DIHFWDUiQ�SURIXQGDPHQWH�D�OD�&17�FDWDODQD��\�RWUDV�GH�tQGROH�H[WHUQD�
�LQLFLRV�GH�OR�TXH�VH�GHQRPLQy�HO�´GHVHQFDQWRµ�HQ�OD�L]TXLHUGD�SROtWLFD�\�VRFLDO��IDVH�HQ�
OD�TXH�OD�FODVH�REUHUD�QR�HV�FDSD]�GH�WHQHU�XQD�DFWLWXG�RIHQVLYD�DQWH�ORV�SODQHV�GHO�FD�
SLWDO�\�YD�SHUGLHQGR�SURJUHVLYDPHQWH�XQD�FDSDFLGDG�GH�UHVSXHVWD�DXWyQRPD���

�
�

/$�/8&+$�325�(/�3$75,021,2�+,67Ð5,&2��/$�2&83$�
&,Ð1�'(�62/,'$5,'$'�1$&,21$/�

�
0iV� GH� XQ� FHQWHQDU� GH� PLOLWDQWHV� GH� OD� &RQIHGHUDFLyQ� 1DFLRQDO� GHO� 7UDEDMR� �&17��
RFXSDURQ� HO� SDVDGR� GRPLQJR�� SRU� HVSDFLR� GH� YDULDV� KRUDV� HO� HGLILFLR� GRQGH� VH� HQ�
FXHQWUDQ� ODV� LQVWDODFLRQHV�GH� ORV�GLDULRV�6ROLGDULGDG�1DFLRQDO� \�/D�3UHQVD�� DPERV�
SHUWHQHFLHQWHV�DFWXDOPHQWH�D�OD�FDGHQD�GH�0HGLRV�GH�&RPXQLFDFLyQ�6RFLDO�GHO�(VWD�



� ���

GR��8QD�YH]�GHQWUR�GHO�HGLILFLR��GLFKDV�SHUVRQDV��TXH�VH�LGHQWLILFDURQ�FRPR�PLOLWDQWHV�
GH�OD�&17��\�D�ORV�TXH�VH�VXPDURQ�VHJXLGDPHQWH�XQ�FHQWHQDU�PiV��PDQLIHVWDURQ�VXV�
GHVHRV�GH�´LQFDXWDUVH�GHO�SHULyGLFRµ�DOHJDQGR�TXH� ODV�DFWXDOHV� LQVWDODFLRQHV�IXHURQ�
LQFDXWDGDV� DO� SHULyGLFR� FHQHWLVWD�6ROLGDULGDG�2EUHUD� HQ� ����� �0XQGR�'LDULR�� �� GH�
MXQLR�GH��������
�
8QRV�VHWHFLHQWRV�PLOLWDQWHV�GH�OD�FHQWUDO�DQDUTXLVWD�&RQIHGHUDFLyQ�1DFLRQDO�GHO�7UD�
EDMR�RFXSDURQ�D\HU�SDFtILFDPHQWH�HQ�OD�WDUGH�GH�D\HU��GXUDQWH�XQD�KRUD��ORV�ORFDOHV�
GH� OD�GHOHJDFLyQ�PDGULOHxD�GH� OD�$,66� �$GPLQLVWUDFLyQ� ,QVWLWXFLRQDO�GH�6HUYLFLRV�6R�
FLRSURIHVLRQDOHV�����'XUDQWH�OD�KRUD�HVFDVD�TXH�GXUy�OD�RFXSDFLyQ��ORV�FHQHWLVWDV�SUR�
ILULHURQ�UHLWHUDGRV�JULWRV�UHLYLQGLFDWLYRV�GH�OD�GHYROXFLyQ�GHO�SDWULPRQLR�VLQGLFDO�D�ORV�
WUDEDMDGRUHV����8Q� FRPXQLFDGR�GH� OD�&17� IDFLOLWDGR�GHVSXpV�GHO�GHVDORMR� VHxDOD�VX�
RSRVLFLyQ�D� OD�SRVLEOH�YHQWD�GH�XQD�SDUWH�GHO�SDWULPRQLR�VLQGLFDO�VL�pVWD�VH�KDFH�GH�
HVSDOGDV�D�ORV�WUDEDMDGRUHV��(O�3DLV����GH�MXOLR�GH��������

�
/D�UHLYLQGLFDFLyQ�GH�OD�GHYROXFLyQ�GHO�SDWULPRQLR�KLVWyULFR�GH�OD�&17�\�OD�UHVWLWXFLyQ�D�
ORV� WUDEDMDGRUHV�GHO�SDWULPRQLR�VLQGLFDO�DFXPXODGR�GXUDQWH����DxRV�GH� IUDQTXLVPR��
IXHURQ� GRV� UHLYLQGLFDFLRQHV� GH� JUDQ� IXHU]D�PRYLOL]DGRUD� HQ� ORV� LQLFLRV� GH� OD� UHFRQV�
WUXFFLyQ�GH�OD�&RQIHGHUDFLyQ��6L�HO�QXHYR�VLVWHPD�SROtWLFR�TXHUtD�ERUUDU�VXV�UHODFLRQHV�
FRQ�HO�SDVDGR�PiV�LQPHGLDWR��pVWH�WHQtD�TXH�SDVDU�SRU�OD�DFHSWDFLyQ�FODUD�GH�OD�OLEHU�
WDG�VLQGLFDO��SRU�OR�WDQWR��OD�GHVDSDULFLyQ�GHO�6LQGLFDWR�9HUWLFDO��&16��WHQtD�TXH�VLJQLIL�
FDU�TXH�HO�SDWULPRQLR�DFXPXODGR�SRU����DxRV�GH�IUDQTXLVPR�IXHUD�GHYXHOWR�D�ORV�WUD�
EDMDGRUHV� TXH� HUDQ�TXLHQHV� IXQGDPHQWDOPHQWH� OR�KDEtDQ�VXIUDJDGR�D� WUDYpV�GH� VXV�
FXRWDV�� $VLPLVPR�� HO� UHFRQRFLPLHQWR� OHJDO� GH� ORV� VLQGLFDWRV� KLVWyULFRV� �&17� \� 8*7��
WDPELpQ�WHQtD�TXH�FRPSRUWDU�OD�OHJLWLPLGDG�MXUtGLFD�GH�VX�SDWULPRQLR�DFXPXODGR�HQ�HO�
SULPHU�WHUFLR�GHO�VLJOR�;;�PHGLDQWH�DxRV�GH�OXFKD�\�RUJDQL]DFLyQ�FRQVWDQWH��

$�SDUWLU�GH�OD�OHJDOL]DFLyQ�GH�OD�&17�HQ�PD\R�GH�������pVWD�LQLFLy�XQD�FDPSDxD�GH�
´RFXSDFLRQHV�VLPEyOLFDVµ�� � MXQWR�D�PHGLGDV�GH� WLSR� MXUtGLFR��FRQ�HO�REMHWLYR�GH�FUHDU�
FRQFLHQFLD�VREUH�OD�MXVWH]D�GH�OD�UHLYLQGLFDFLyQ�DFHUFD�GH�ORV�ELHQHV�H[SURSLDGRV�D�OD�
IXHU]D�SRU�HO�IUDQTXLVPR��(VWD�FDPSDxD��FRPR�VH�VHxDOD�HQ�HO�LQLFLR�GHO�WH[WR��WXYR�VX�
LQLFLR�PiV�HVSHUDQ]DGRU�D�PHGLDGRV�GHO�DxR�������

(O�SDWULPRQLR�KLVWyULFR�UHLYLQGLFDGR�HUD�HO�TXH�ODV�RUJDQL]DFLRQHV�VLQGLFDOHV��SROtWL�
FDV�\�FXOWXUDOHV�WHQtDQ��DQWHV�GH�OD�*XHUUD�&LYLO��IXQGDPHQWDOPHQWH�ORFDOHV�R�SURSLH�
GDGHV��/DV�GRV�RUJDQL]DFLRQHV�VLQGLFDOHV�KLVWyULFDV��&17�\�8*7��SXVLHURQ�JUDQ�HPSH�
xR� SDUD� TXH� HVWH� SDWULPRQLR� IXHUD� UHVWLWXLGR� GH� OD� IRUPD�PiV� UiSLGD� SRVLEOH�� (VWH�
REMHWLYR�GH�LQPHGLDWH]�QR�IXH�FRQVHJXLGR��QL�WDPSRFR�OD�UHVWLWXFLyQ�LJXDOLWDULD�GH�ORV�
ELHQHV�LQFDXWDGRV�D�ORV�VLQGLFDWRV��0LHQWUDV�TXH�D�8*7�VH�OH�IXH�DERQDQGR�SDUWH�GH�
DTXpO�D�WUDYpV�GH�FRPSHQVDFLRQHV�HFRQyPLFDV�R�ORFDOHV��D�OD�&17�VH�OD�PDUJLQy�FOD�
UDPHQWH�SRU�UD]RQHV�GH�HVWUDWHJLD�X�RSRUWXQLGDG�SROtWLFD�GHVGH�ORV�GLYHUVRV�*RELHUQRV�
TXH�WXYR�OD�UHFLpQ�HVWUHQDGD�GHPRFUDFLD��
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3DUD�OD�&17�GH�&DWDOXxD�OD�GHFLVLyQ�GH�RFXSDU�OD�6ROL�WHQtD�XQD�HVSHFLDO�FDUJD�VLP�
EyOLFD�SRU�UD]RQHV�GH�SURFHGHQFLD�GLYHUVD��

(Q�SULPHU�OXJDU��\�KDFLHQGR�XQ�UHFRUULGR�KLVWyULFR���6ROLGDULGDG�2EUHUD�VH�HPSH]y�D�
HGLWDU�HQ�HO�DxR������\�FRQVWLWX\y�HO�yUJDQR�GH�H[SUHVLyQ�GHO�JUXSR�VLQGLFDO�GHO�PLVPR�
QRPEUH�TXH�H[LVWtD�HQ�&DWDOXxD��(Q�VHJXQGR�OXJDU��HVWH�JUXSR�MXQWR�FRQ�RWURV�IXQGD�
URQ�OD�TXH�VHUtD�OD�&RQIHGHUDFLyQ�1DFLRQDO�GHO�7UDEDMR��&17���HQ�������PDQWHQLHQGR�HO�
QRPEUH�GH�6ROLGDULGDG�2EUHUD�DO�yUJDQR�GH�H[SUHVLyQ�GH�OD�UHFLpQ�FUHDGD�RUJDQL]DFLyQ��
/D�DSDULFLyQ�GH�OD�6ROL�IXH�VHPDQDO�GXUDQWH�HVWD�pSRFD��KDVWD�TXH�HQ������VH�ORJUy�VX�
SXEOLFDFLyQ�GLDULD�\�VH�HULJLy�HQ�SRUWDYR]�GH�OD�&17�GH�&DWDOXxD�\�GH�EXHQD�SDUWH�GH�
OD�FODVH�REUHUD�GH�HVWH�SDtV��

6ROLGDULGDG�2EUHUD��GHVGH�OD�GpFDGD�GH�ORV�DxRV�YHLQWH�KDVWD�ORV�LQLFLRV�GH�OD�*XH�
UUD�&LYLO��SDVy�SRU�GLYHUVDV�YLFLVLWXGHV�TXH�LQWHQWDEDQ�´DFDOODUµ�VX�FUtWLFD�SHUVLVWHQWH�
DO�VLVWHPD�FDSLWDOLVWD�\�VX�DSR\R�FODUR�D�ODV�UHLYLQGLFDFLRQHV�REUHUDV��)UXWR�GH�HOOR�IXH�
URQ�ODV�GLYHUVDV�RFDVLRQHV�HQ�TXH�pVWD�IXH�GHFODUDGD�LOHJDO��'LFWDGXUD�GH�3ULPR�GH�5L�
YHUD���R�VHFXHVWUDGD�SRU�GLYHUVRV�PRWLYRV��
�����/D�SHULRGLFLGDG�GH�OD�6ROL�VLHPSUH�HVWXYR�JDUDQWL]DGD�SRU�SHUVRQDV�TXH�VH�GHGLFD�
EDQ�SURIHVLRQDOPHQWH�D�HOOD�FRQ�HO�REMHWLYR�GH�TXH�VDOLHUD�GLDULDPHQWH�D�OD�FDOOH��6X�GL�
UHFFLyQ�HVWXYR�D�FDUJR�GH�SHUVRQDV�GH�JUDQ�LQIOXHQFLD�H�LPSRUWDQWH�WDOOD�LQWHOHFWXDO�HQ�
ORV�DPELHQWHV�FRQIHGHUDOHV�FDWDODQHV��(V�HO�FDVR��HQ�XQ�SULPHU�PRPHQWR��GH�-RDQ�3HL�
Uy�\��HQ�VX�~OWLPD�IDVH�OHJDO�UHSXEOLFDQD��GH�-RVp�3HLUDWV��
����-XVWDPHQWH��OD�RFXSDFLyQ�GH�OD�6ROL��IXH�UHIUHQGDGD�SRU�-RVp�3HLUDWV��HO�DQWLJXR�GL�
UHFWRU��HO�FXDO�GHVGH�VX�H[LOLR�HQ�)UDQFLD�HQYLy�XQ�WHOHJUDPD�GH�DSR\R�\��SRVWHULRUPHQ�
WH��DVLVWLy�D�XQD�UXHGD�GH�SUHQVD�SDUD�UHLYLQGLFDU�OD�OHJLWLPLGDG�GH�OD�RFXSDFLyQ�\�VX�
GHYROXFLyQ�HQ�EUHYH�SOD]R�D�TXLHQ�HUD�SURSLDPHQWH�VX�SURSLHWDULR�OHJDO��OD�&17�GH�&D�
WDOXxD��
�����(Q�WHUFHU� OXJDU�SRGUtDPRV�DxDGLU� OD�´XVXUSDFLyQµ�VLPEyOLFD�\� ILVLFD�SRU�SDUWH�GHO�
VLVWHPD�IUDQTXLVWD�GHO�PDWHULDO�\�PiTXLQDV�GH� ORV�TXH�KDEtDQ�VLGR�VXV�SURSLHWDULRV��
ORV� DILOLDGRV� \�PLOLWDQWHV� GH� OD� &17�� (O� QRPEUH� GH� 6ROLGDULGDG�1DFLRQDO�� FRQ� HO� TXH�
EDXWL]y� HO� IUDQTXLVPR�DO�QXHYR�GLDULR��QR� HUD� IUXWR�GH� OD� FDVXDOLGDG�� VLQR�PiV�ELHQ�
XQD�HVWUDWHJLD�GH�´UHFXSHUDFLyQ�EDVWDUGDµ�GH�FLHUWD�VLPERORJtD�UHFRQYHUWLGD�SDUD�XVR�
GHO�UpJLPHQ�IUDQTXLVWD��
�����/D�UHLYLQGLFDFLyQ�GHO�SDWULPRQLR�KLVWRULFR�GH�OD�&17�IXH�HYROXFLRQDQGR�KDFLD�XQD�
IDVH�LQWHUPLWHQWH�FRPR�FRQVHFXHQFLD�GH�OD�QHFHVLGDG�GH�DFRPHWHU�ORV�SUREOHPDV�PiV�
LQPHGLDWRV�GH�OD�FODVH�REUHUD�HQ�VXV�UHLYLQGLFDFLRQHV�VDODULDOHV�\�VRFLDOHV��OR�FXDO�QR�
VLJQLILFD�TXH�VH�GHMDUD�GH�ODGR��VLQR�TXH�VH�YHtD�FRPR�XQD�UHLYLQGLFDFLyQ�PiV�DPSOLD�
HQ� OD�TXH�KDEtD�TXH�FRPELQDU� OD�´DFFLyQ�GLUHFWDµ��VREUH� ORV�WHUUHQRV�R� ORFDOHV�GH� ORV�
TXH�VH�KDEtD�VLGR�SURSLHWDULR��PHGLDQWH�GHPDQGDV�GH� WLSR� MXUtGLFR��FRQ� OD�SUHVLyQ�D�
WUDYpV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ��
�����$Vt�SRU�HMHPSOR��\�GHQWUR�GH�HVWD�FDPSDxD�UHLYLQGLFDWLYD��HQ�IHFKD����GH�RFWXEUH�GH�
�����VH�RFXSy�HO�ORFDO�GH�OD�$,66�GH�3UHPLj�GH�0DU�SRU�KDEHU�SHUWHQHFLGR�HQ�SURSLH�
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GDG�DQWHV�GH� OD�JXHUUD�D�XQD�FRRSHUDWLYD�REUHUD�DILOLDGD�D� OD�&17��/D�RFXSDFLyQ�VH�
UHDOL]y�SDFLILFDPHQWH��VH�FDPELDURQ�ODV�OODYHV�\�OD�FHUUDGXUD�GH�OD�SXHUWD�\�TXHGy�SRV�
WHULRUPHQWH�FRPR�VHGH�GH�OD�)HGHUDFLyQ�/RFDO�GH�3UHPLj�GH�0DU��FDOOH�6DQ�3DEOR��Q��
����
�����7DPELpQ�HQ�5XEt��HQ�IHFKD���GH�HQHUR�GH�������ORV�PLOLWDQWHV�GH�OD�)HGHUDFLyQ�/R�
FDO�GH�HVWD�SREODFLyQ�DFRPSDxDGRV�SRU�PLHPEURV�GHO�&RPLWp�GH�&DWDOXxD�GH�OD�&17�
RFXSDURQ�XQD�SURSLHGDG�GHO�$\XQWDPLHQWR��TXH�VHJ~Q�GRFXPHQWDFLyQ�QRWDULDO�H[LV�
WHQWH�KDEtD�VLGR�FRPSUDGD�HQ������SRU�HO�*UXSR�3UR�UDFLRQDOLVWD�GH�5XEt�FRQVWLWXLGR�
SRU�PLOLWDQWHV�GH� OD�&17�GH�5XEt�\�TXH�KDEtD� IXQFLRQDGR�FRPR�HVFXHOD�UDFLRQDOLVWD�
KDVWD�HO�ILQDO�GH�OD�*XHUUD�&LYLO��

(Q�XQD�QRWD�KHFKD�S~EOLFD�SRU�GLFKD�)HGHUDFLyQ�/RFDO�VH�DxDGH��
�
����,PSRUWD�GHMDU�ELHQ�FODUR�TXH�QXHVWUD�DFFLyQ�QR�TXHGD�OLPLWDGD�~QLFD�\�VLPSOHPHQWH�
D� OD� UHFXSHUDFLyQ� GHO� SDWULPRQLR� FRQIHGHUDO�� VLQR� TXH� HQWUDxD� WDPELpQ�� HO� SURSyVLWR�
GH�FRQWLQXDU�OD�REUD�SDUD�TXH�IXHUD�FUHDGR�\�DxDGLHQGR�ODV�QXHYDV�IXQFLRQHV�VRFLH�
WDULDV��5HFRQRFHPRV�HQ�OD�QXHYD�HVFXHOD�DXWRJHVWLRQDULD�OD�FRQWLQXLGDG�GH�ODV�HQVH�
xDQ]DV� UDFLRQDOLVWDV�TXH�FRQYLUWLHURQ�D� ORV�DQDUTXLVWDV�HQ� ORV�YHUGDGHURV�HGXFDGR�
UHV�GHO�SXHEOR����
�
�

(/�0,7,1�'(�0217-8Î&�(1�%$5&(/21$��/$�(&/26,Ð1�
0É;,0$�'(�/$�&17�&$7$/$1$�

�
(O� SULPHU� JUDQ�PLWLQJ� TXH� OD� &17� FHOHEUD� D� %DUFHORQD� G·HQoD� O·DQ\� ����� DSOHJj� D�
0RQWMXwF� XQD� JHUQDFLy� TXH�� VHJRQV� IRQWV� SURSHUHV� DOV� RUJDQLW]DGRUV�� HV� FDOFXOD� HQ�
�������� SHUVRQHV� L� TXH�� VLJXL� FRP� VLJXL��PDOJUDW� TXH� DOJXQHV� DJpQFLHV� GH� QRWLFLHV�
SDUODYHQ�GH��������VXSHUDYD�GH�OODUJ�OHV����������%DQGHUHV�YHUPHOOHV�L�QHJUHV�GH�OD�
&17��QHJUHV�GHOV�JUXSV�jFUDWHV��FDWDODQHV��DQGDOXVHV�L�JDOOHJXHV�IRUHQ�GHVSOHJDGHV�
SHU�DTXHVW� RUGUH�GXUDQW� WRW� HO�PLWLQ�TXH�FRPHQoj�DPE�HO� FDQW�G·� ´$� ODV�EDUULFDGDVµ�
�$YXL����GH�MXOLR�GH���������
�
,PSRUWDQWH�VLJQLILFDFLyQ�UHYHVWLUtD�HO�PLWLQ�FRQYRFDGR�SRU�HO�&RPLWp�GH�&DWDOXxD�HQ�HO�
SDUTXH�GH�0RQWMXLFK��QRPEUH�TXH�WDQWDV�UHVRQDQFLDV�WLHQH�SDUD�QXHVWUR�PRYLPLHQWR��
YLQFXODGR�D�ORV�VDQJULHQWRV�VDFULILFLRV�GH�QXHVWURV�FRPSDxHURV�HQ�WRGRV�ORV�WLHPSRV��
(O�PLWLQ��XQ�DFWR�GH�DILUPDFLyQ�FRQIHGHUDO��UHXQLy�D�PDV�GH�FLHQWR�FLQFXHQWD�PLO�SHU�

�����������������������������������������������
� �(O�SULPHU�JUDQ�PLWLQ�TXH�OD�&17�FHOHEUD�HQ�%DUFHORQD�GHVGH�HO�DxR������UH~QH�HQ�0RQWMXwF�D�XQD�PXO�

WLWXG�TXH��VHJ~Q�IXHQWHV�SUy[LPDV�D�ORV�RUJDQL]DGRUHV��VH�FDOFXOD�HQ���������SHUVRQDV�\�TXH��VHD�FRPR�VHD��
D� SHVDU� GH� TXH� DOJXQDV� DJHQFLDV� GH� QRWLFLDV� KDEODEDQ� GH� �������� VXSHUDED� VREUDGDPHQWH� ODV� ���������
%DQGHUDV� URMDV�\�QHJUDV�GH� OD�&17��QHJUDV�GH� ORV�JUXSRV�iFUDWDV�� FDWDODQDV��DQGDOX]DV�\�JDOOHJDV� IXHURQ�
GHVSOHJDGDV�SRU�HVWH�RUGHQ�GXUDQWH�WRGR�HO�PLWLQ��TXH�VH�LQLFLy�FRQ�HO�FDQWR�GH�´$�ODV�EDUULFDGDVµ���
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VRQDV�� OD�FRQFHQWUDFLyQ�PiV� LPSRUWDQWH� ORJUDGD�SRU� OD�&17�KDVWD�HO�PRPHQWR��$VLV�
WLHURQ� UHSUHVHQWDFLRQHV�GH� WRGDV� ODV� UHJLRQHV��DVt�FRPR�GHO�H[LOLR��SHUR�GH�FXDOTXLHU�
PRGR�OD�HQRUPH�PDVD�GH�DVLVWHQWHV�HVWDED�FDVL�SRU�FRPSOHWR�FRQVWLWXLGD�SRU�S~EOLFR�
UHVLGHQWH�HQ�%DUFHORQD�\�HQ�&DWDOXxD��-8$1�*Ð0(=�&$6$6��(O�UHODQ]DPLHQWR�GH�OD�
&17�������������
�

(O�PLWLQ�GHO�GtD���GH�MXOLR�GH������HQ�0RQWMXwF�IXH�VLQ�OXJDU�D�GXGDV�HO�DFWR�GH�PD\RU�
DVLVWHQFLD�PDVLYD�TXH�WXYR�OD�&17�HQ�&DWDOXxD�\�HQ�WRGR�HO�(VWDGR�HVSDxRO�GXUDQWH�
HVWD�IDVH�GH�OD�WUDQVLFLyQ�GHPRFUiWLFD��

6L�HO�PLWLQ�GH�0DWDUy�HQ�QRYLHPEUH�GH������KDEtD�VLGR�HO�UHIOHMR�GH�TXH�VH�SRGtD�
DJUXSDU�XQ�PRYLPLHQWR�GH�PDVDV�LQFLSLHQWH�HQ�WRUQR�D�OD�&17��HO�GH�0RQWMXwF�IXH�OD�
FRQVWDWDFLyQ�SDOSDEOH�\�HPStULFD�GH�OD�PDVLILFDFLyQ�\�H[WHQVLyQ�GH�OD�&17�\�GHO�PRYL�
PLHQWR�OLEHUWDULR�HQ�&DWDOXxD�D�PHGLDGRV�GH�������

7RGRV�ORV�GLDULRV�GHO�iPELWR�FDWDOiQ�\�OD�JUDQ�PD\RUtD�GH�ORV�GHO�(VWDGR�HVSDxRO�VH�
KLFLHURQ� HFR�GH� OD� LPSRUWDQFLD� GHO� DFWR� \� FDGD�XQR�GH� HOORV� YDORUy� D� VX� YH]� OD� JUDQ�
IXHU]D�QXPpULFD�TXH�pVWH�WXYR��6H�SXHGH�DILUPDU�TXH�WUDV�OD�PDQLIHVWDFLyQ�XQLWDULD�GHO�
��� GH� 6HSWLHPEUH� HQ� %DUFHORQD� UHLYLQGLFDQGR� ´/OLEHUWDW�� $PQLVWLD� L� (VWDWXW�
G·$XWRQRPLDµ��TXH�FRQYRFy�FHUFD�GH�XQ�PLOOyQ�GH�SHUVRQDV��HO�DFWR�GH�OD�&17�HQ�0RQW�
MXwF�KDEtD�VLGR�XQR�GH�ORV�DFWRV�GH�PD\RU�DIOXHQFLD�GH�PDVDV�HQ�HVWD�FLXGDG�GXUDQWH�
HO�DxR�������

(O�DFWR�KDEtD�VLGR�FRQYRFDGR�SRU�HO�&RPLWp�GH�&DWDOXxD�GH�OD�&17�FRPR�XQD�PXHV�
WUD�PiV�GH�OD�QHFHVLGDG�GH�YLQFXODUVH�DO�SXHEOR�WUDEDMDGRU�FDWDOiQ�D�WUDYpV�GH�DFWRV�
OLEUHV�\�DELHUWRV��$�VX�YH]�VLUYLy�SDUD�UHXQLU�HQ�XQD�PLVPD�WULEXQD�D�ORV�GLYHUVRV�VHF�
WRUHV�GHO�H[LOLR�UHSUHVHQWDGRV�SRU�)HGHULFD�0RQWVHQ\�\�SRU�-RVp�3HLUDWV��DO�VHFUHWDULR�
GH� OD�&17�GHO�(VWDGR�HVSDxRO��-XDQ�*yPH]�&DVDV��DO�VHFUHWDULR�GH� OD�&17�FDWDODQD��
(QULTXH�0DUFRV��\�D�RWURV�RUDGRUHV�FRPR�$QWRQL�0RUDOHV�\�)HUQDQGR�3LHUQDYLHMD��HQ�
UHSUHVHQWDFLyQ�pVWH�GH�OD�&17�DQGDOX]D��

/DV� LGHDV�IXHU]D� VREUH� ODV� TXH� VH� EDVy� HO�PLWLQ� HUDQ�XQD�PH]FOD� GH� ODV� GLYHUVDV�
VHQVLELOLGDGHV�TXH�UHFRUUtDQ�OD�&17�HQ�DTXHOORV�PRPHQWRV��/RV�GLVFXUVRV�GH�OD�´JHQH�
UDFLyQ�H[LOLDGDµ��UHSUHVHQWDGD��SRU�)HGHULFD�0RQWVHQ\�\�SRU�-RVp�3HLUDWV��HUDQ�GLVFXU�
VRV�TXH�SRU�VX�YDORU�VLPEyOLFR�PHUHFtDQ�HO�UHVSHWR�GH�OD�PLOLWDQFLD�PiV�MRYHQ��VLQ�GX�
GD�OD�PiV�QXPHURVD���DXQTXH��GH�KHFKR��HVWDEDQ�EDVWDQWH�DOHMDGRV�GH�VX�FRQFHSFLyQ�
DFHUFD�GH� OR� OLEHUWDULR��6L� WXYLpUDPRV�TXH�GHILQLUOR�GH�DOJXQD�PDQHUD�HO� OLEHUWDULVPR�
FDWDOiQ�GH�DTXHOOD�pSRFD�VH�VHQWtD�KLVWyULFDPHQWH�HQ�GHXGD�FRQ�OD�JHQHUDFLyQ�H[LOLDGD��
SHUR�D�VX�YH]�FRQHFWDED�PHMRU�FRQ�HO�GLVFXUVR�QHROLEHUWDULR�\�DQWLDXWRULWDULR�GHO�0D\R�
GH������\�FRQ�OD�WUDGLFLyQ�DQWLIUDQTXLVWD�GHO�LQWHULRU�GHO�(VWDGR�HVSDxRO��

(O�GLVFXUVR�GH�(QULTXH�0DUFRV��VHFUHWDULR�GH�OD�&17�GH�&DWDOXxD���PLOLWDQWH�D�PH�
GLR�FDPLQR�HQWUH� OD�JHQHUDFLyQ�GHO�H[LOLR�\� OD�TXH�YLYLy� OD�UHSUHVLyQ�HQ�HO� LQWHULRU�HQ�
WLHPSRV�IUDQTXLVWDV��VH�EDVy�HQ�OD�GHQXQFLD�\�VLWXDFLyQ�GH�ORV�SUHVRV�OLEHUWDULRV�\�GH�
ORV�SUHVRV�HQ�JHQHUDO��DVLPLVPR��DILUPy�TXH�OD�&17�QR�HVWDED�PXHUWD�FRPR�PXFKRV�
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KDEtDQ�GLFKR�\�TXH�OD�SUXHED�PiV�HYLGHQWH�GH�HOOR�HUD�HVH�PLVPR�DFWR��3RU�~OWLPR�OOD�
Py�D�KDFHU�XQD�&17� IXHUWH�� TXH� HVWXYLHUD�SUHVHQWH� HQ� ORV�SXHVWRV�GH� WUDEDMR��SHUR�
WDPELpQ�HQ�ODV�DVRFLDFLRQHV�GH�YHFLQRV�\�HQ�ORV�PRYLPLHQWRV�FXOWXUDOHV��

-XDQ�*yPH]�&DVDV��VHFUHWDULR�JHQHUDO�GH�OD�&17�HQ�HO�(VWDGR�HVSDxRO��YROYLy�D�LQ�
FLGLU�HQ�OD�SUREOHPiWLFD�GH�ORV�SUHVRV�OLEHUWDULRV��UHILULpQGRVH�D�TXH�WRGDYtD�TXHGDEDQ�
��SUHVRV�GH�OD�&17�HQ�OD�FiUFHO�0RGHOR�GH�%DUFHORQD�\�SLGLy�OD�DPQLVWtD�WRWDO��HQ�XQ�
SHUtRGR�UiSLGR��DO�*RELHUQR�6XiUH]��&ULWLFy�HO�HOHFWRUDOLVPR�GH�TXH�KDEtD�VLGR�REMHWR�HO�
SDtV�GXUDQWH�ODV�HOHFFLRQHV�GH�MXQLR�GH�������pVD�IXH�XQD�FUtWLFD�JHQHUDO��\�DILUPy�TXH��
HQ�DTXHOORV�PRPHQWRV��HPSH]DED�GH�YHUGDG�HO�WUDEDMR�GH�FRQFLHQFLDFLyQ�GH�OD�&17��

/DV� LQWHUYHQFLRQHV� GH� $QWRQLR� 0RUDOHV� \� )HUQDQGR� 3LHUQDYLHMD� UHSUHVHQWDEDQ� HO�
GLVFXUVR�GH�XQD�JHQHUDFLyQ�MRYHQ�TXH�HQ�ORV�~OWLPRV�DxRV�KDEtD�PLOLWDGR�HQ�HO�DQWL�
IUDQTXLVPR��VLHQGR�VX�OHQJXDMH�PiV�DFRUGH�FRQ�ODV�QXHYDV�VHQVLELOLGDGHV�OLEHUWDULDV��

(O�PLWLQ�IXH�DPSOLDPHQWH�UHIOHMDGR��FRPR�VH�KD�GLFKR��HQ�OD�SUHQVD�FDWDODQD�\�HVWD�
WDO��VREUHYDORUDQGR�XQD�SDODEUDV�GH�-RVp�3HLUDWV�TXH�LQFLGtDQ�QHJDWLYDPHQWH�HQ�HO�(V�
WDWXW�G·$XWRQRPLD��DO�TXH�DQWHSRQtD�OD�YLHMD�SURFODPD�GH�PXQLFLSLRV�OLEUHV��/D�&17�GH�
&DWDOXxD��HQ�XQ�FRPXQLFDGR�SRVWHULRU��DILUPy�TXH�OD�LQWHUYHQFLyQ�GH�-RVp�3HLUDWV�FRQ�
UHODFLyQ�D�OD�´FXHVWLyQ�QDFLRQDOµ�KDEtD�VLGR�KHFKD�D�WtWXOR�SHUVRQDO�\�TXH�QR�H[SUHVDED�
HO�VHQWLU�DFWXDO�GH�OD�&17�GH�&DWDOXxD��6LJXLHQGR�HO�FRPXQLFDGR�VH�DILUPD�

��
����TXH�OD�&17�GH�KR\�QR�FRQIXQGH�ORV�FRQFHSWRV�GH�1DFLyQ�\�(VWDGR��\�PLHQWUDV�UH�
FKD]D�HVWH�~OWLPR�SRU�VHU�XQ�LQVWUXPHQWR�GH�RSUHVLyQ�DO�VHUYLFLR�GH�OD�FODVH�GRPLQDQ�
WH��OD�QDFLyQ�HV�XQ�FRQMXQWR�GH�KRPEUHV�\�PXMHUHV�FRQ�YROXQWDG�GH�VHU��HV�XQD�FRPX�
QLyQ�OLQJ�tVWLFD�\�FXOWXUDO�TXH�OD�GHILQH�HWQROyJLFDPHQWH�FRPR�HQWLGDG�QDWXUDO�\�TXH��
SRU� OR� WDQWR��GHEHUHPRV�SRWHQFLDU�DO�Pi[LPR����1XHVWUR�REMHWLYR�HV� OD�FRQIUDWHUQLGDG�
XQLYHUVDO��OD�FRQYLYHQFLD�SDFtILFD�GH�WRGDV�ODV�FXOWXUDV�\�HO�UHVSHWR�PXWXR�GH�ODV�FD�
UDFWHUtVWLFDV�GLIHUHQFLDOHV�GH�FDGD�QDFLyQ��
�

'H�WRGDV�PDQHUDV��OD�´FXHVWLyQ�QDFLRQDOµ�HQ�OD�&17�QXQFD�VH�DFDEy�GH�FRQFUHWDU�GH�
PRGR� FODUR�� FRQYLYtDQ� IRUPDV� GLIHUHQWHV� GH� HQWHQGHU� OD� ´IUDWHUQLGDG� SUROHWDULDµ� \� VH�
H[SUHVDEDQ�GH�PDQHUD�GLVWLQWD�GXUDQWH�OD�WUDQVLFLyQ�GHPRFUiWLFD��HO�GHEDWH�QR�VH�FH�
UUy�IiFLOPHQWH��

(O�PLWLQ�GH�0RQWMXwF�GH�%DUFHORQD��FRPR�\D�VH�KD�GLFKR��IXH�HO�DFWR�GH�PDVDV�GH�
PD\RU�LPSRUWDQFLD�QXPpULFD�TXH�OD�&17�KDEtD�UHDOL]DGR��1L�DQWHV�QL�WDPSRFR�GHVSXpV�
KXER�DFWRV�GH�WDQWD�H[WHQVLyQ�\�FDUJD�VLPEyOLFD�HQ�WRGR�HO�(VWDGR�HVSDxRO��/DV�SUH�
JXQWDV�D�KDFHU�SRGUtDQ�VHU�YDULDV�DFHUFD�GHO�SRU�TXp�GH�HVD�VLWXDFLyQ��GH�HVH�PRPHQWR�
iOJLGR��¢/DV�JHQWHV�TXH� IXHURQ�DO�PLWLQ�VyOR�DVLVWLHURQ�SRU�FXULRVLGDG"�¢(O�PLWLQ�GH�
IUDXGy�HQ�SDUWH�D�XQ�S~EOLFR�TXH�VHQWtD�FLHUWD�VLPSDWtD�KLVWyULFD�SHUR�TXH�QR�FRQHFWD�
ED�FRQ�HO�GLVFXUVR�GH�OD�&17�GH�DTXHOORV�PRPHQWRV"�¢/D�PRYLOL]DFLyQ�GHO�SXHEOR�HQ�
JHQHUDO� GHFD\y� \� SRU� OR� WDQWR� ODV� VLPSDWtDV�PRYLOL]DGRUDV� KDFLD� OD� &17� WDPELpQ"����
%LHQ��VHD�FRPR�IXHUH��OD�&17�GH�&DWDOXxD�VLJXLy�PRYLOL]DQGR�RWURV�OXJDUHV�\�PRPHQ�
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WRV�GH�OD�&DWDOXxD�SRVWIUDQTXLVWD�\�VX�HQUDL]DPLHQWR�FRQ�OD�FODVH�REUHUD�FDWDODQD�QR�
GHFOLQDUtD�WDQ�IiFLOPHQWH��OLEUDUtD�WRGDYtD�DOJXQDV�EDWDOODV�GH�LPSRUWDQWH�UHSHUFXVLyQ�
VRFLDO��

�
�

/$6�-251$'$6�/,%(57$5,$6�,17(51$&,21$/(6�(1�
%$5&(/21$�

�
$QWH�WRGR�TXHUHPRV�WUDQVPLWLU�GHVGH�HVWDV�SiJLQDV��XQ�VDOXGR�IUDWHUQDO�\�VROLGDULR�D�
WRGRV�ORV�WUDEDMDGRUHV��D�WRGRV�ORV�RSULPLGRV�GHO�PXQGR��D�WRGRV�OR�TXH�OXFKDQ�SRU�OD�
FDXVD�GH�OD�OLEHUWDG�FRQWUD�HO�(VWDGR��FRQWUD�HO�&DSLWDO��FRQWUD�HO�3RGHU�HQ�VXPD�����
3RU� ~OWLPR�� OD� ELHQYHQLGD� FDOXURVD� D� YRVRWURV�� ORV� TXH� HVWiLV� DTXt�� SRUTXH� YXHVWUD�
SUHVHQFLD�HV�OD�DILUPDFLyQ�GH�TXH�HVWDPRV�YLYRV��GH�TXH�HO�DQDUTXLVPR�UHQXHYD�FDGD�
GtD��ODWH�KR\�FRPR�D\HU�\�HV�HWHUQDPHQWH�MRYHQ��OD�JUDQ�IXHU]D�PRWRUD�GH�OD�YHUGDGH�
UD�UHYROXFLyQ�HQ�HO�PXQGR���� �%DUFHORQD�/LEHUWDULD�� ´'LDULR�GH�ODV�-RUQDGDV�,QWHUQD�
FLRQDOHVµ���Q���������GH�MXOLR�GH��������
�
8Q�GHOV�IHQRPHQV�PHV�VRUSUHQHQWV�GHOV�GDUUHUV�DQ\V��VHJRQV�HOV�REVHUYDGRUV�KD�HV�
WDW�OD�UHYLIDOOD�GHLV�VLQGLFDWV�DQDUFR�VLQGLFDOLVWHV��TXH�VHPEODYHQ�KDYHU�FHGLW�OD�VHYD�
KLVWzULFD� IRUoD�D�PDQV�G·DOWUHV�RUJDQLW]DFLRQV�GH� FODVVH�DPE�YRFDFLR� ´SROuWLFDµ� L�ED�
VDGHV�HQ�O·DQjOLVLV�PDU[LVWD�GH�OD�UHDOLWDW�L�GH�OD�OOXLWD�GH�FODVVHV��+L�KD�TXL�KD�YROJXW�
YHXUH� HQ� DTXHVW� UHVVRUJLPHQW�� SRWVHU� HQFDUD� LQFLSLHQW�� GH� O� ¶DQDUFR� VLQGLFDOLVPH�� OD�
IRUoD�GHOV�TXL�GHV�GH�IRUD�GHO�PRYLPHQW�REUHU�KDQ�YROJXW�GHFLGLGDPHQW� IUHQDU� OD� LQ�
IOXHQFLD�FUHL[HQW�GHO�SDUWLWV�VRFLDOLVWHV�L�FRPXQLVWHV��7RW�L�DPE�DL[R��OD�UHDOLWDW�HV�TXH�O�
¶DOWHUQDWLYD�WRWDO�GHO�SHQVDPHQW�L�O·DFFty�OOLEHUWjULD�JXDQ\D�DGHSWHV�GLD�UHUD�GLD�L�TXH�
RIHUHL[� XQHV� SRVVLELOLWDWV� G·LQWHUSUHWDFLy� TXH� QR� SRGHP� SDV� GHIXJLU� DPE� HO� VLPSOH�
GHVGHQ\������2ULRO�3L�GH�&DEDQQHV��$YXL�����GH�MXOLR�GH��������
�

'HVSXpV� GHO�PLWLQ� GHO� �� GH� MXOLR� HQ�0RQWMXwF� RUJDQL]DGR� SRU� OD� &17�� SRFRV� SRGtDQ�
LPDJLQDUVH�TXH�HQ�HVH�PLVPR�PHV��HQ�%DUFHORQD��HQWUH�ORV�GtDV����\����VH�LEDQ�D�FHOH�
EUDU�XQD�VHULH�GH�DFWRV� FRQ� WUDVIRQGR� OLEHUWDULR�TXH�XQLUtDQ� OD� ILHVWD�\�HO�GHEDWH�� OD�
SDUWLFLSDFLyQ�\� OD�GLVFXVLyQ�� OD�XWRStD� \� OD�QHFHVLGDG�GH� WUDQVIRUPDU� OD� VRFLHGDG�� OD�
HFRORJtD�\�HO�XUEDQLVPR��ORV�PRYLPLHQWRV�GH�OLEHUDFLyQ�VH[XDO�\�HO�DUWH��HO�WHDWUR�\�OD�
P~VLFD��HWF��
�����������������������������������������������

� �8QR�GH�ORV�IHQyPHQRV�PiV�VRUSUHQGHQWHV�GH�ORV�~OWLPRV�DxRV��VHJ~Q�ORV�REVHUYDGRUHV��KD�VLGR�HO�UH�
VXUJLPLHQWR�GH�ORV�VLQGLFDWRV�DQDUFRVLQGLFDOLVWDV��TXH�SDUHFtDQ�KDEHU�FHGLGR�VX�KLVWyULFD�IXHU]D�D�RWUDV�RU�
JDQL]DFLRQHV�GH�FODVH�FRQ�YRFDFLyQ�´SROtWLFDµ��EDVDGDV�HQ�HO�DQiOLVLV�PDU[LVWD�GH�OD�UHDOLGDG�\�GH�OD�OXFKD�GH�
FODVHV��+D\�TXLHQ�KD�TXHULGR�YHU�HQ�HVWH�UHVXUJLPLHQWR��TXL]i�WRGDYtD�LQFLSLHQWH��GHO�DQDUFRVLQGLFDOLVPR�OD�
IXHU]D�GH�TXLHQHV�GHVGH�IXHUD�GHO�PRYLPLHQWR�REUHUR�KDQ�TXHULGR�IUHQDU�OD�FUHFLHQWH�LQIOXHQFLD�GH�ORV�SDUWL�
GRV�VRFLDOLVWDV�\�FRPXQLVWDV��$~Q�DVt��OD�UHDOLGDG�HV�TXH�OD�DOWHUQDWLYD�WRWDO�GHO�SHQVDPLHQWR�\�OD�DFFLyQ�OL�
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6L�HO�DFWR�GH�0RQWMXwF�IXH�OD�UHSUHVHQWDFLyQ�\�SXHVWD�HQ�HVFHQD�GH�XQD�IRUPD�WUDGL�
FLRQDO�GH�UHXQLU�D�SHUVRQDV�EDMR�HO�ELQRPLR�RUDGRU�R\HQWH��HVWRV�QXHYRV�DFWRV�LQWHQWD�
EDQ�TXH�ODV�SHUVRQDV�VH�VLQWLHUDQ�UHDOPHQWH�SDUWtFLSHV�GH�OD�FHQWUDOLGDG�GHO�LQGLYLGXR�
HQ�XQD�FRPXQLGDG�OLEUH��D�WUDYpV�GH�IRUPDV�GLYHUVDV�GH�FRPXQLFDFLyQ��

6H�OODPDURQ�-RUQDGDV�/LEHUWDULDV�,QWHUQDFLRQDOHV�\��VL�ELHQ�HQ�VX�PD\RUtD�ORV�SDUWL�
FLSDQWHV�HUDQ�GH�&DWDOXxD��KXER�HQ�HOODV�XQD�LPSRUWDQWH�DIOXHQFLD�GH�SHUVRQDV�SUR�
FHGHQWHV�GH�RWUDV�SDUWHV�GHO�(VWDGR�\�GH�GLYHUVRV�SDtVHV�GH�(XURSD��

(O�Q~PHUR�GH�YLVLWDQWHV�\�SDUWLFLSDQWHV�GXUDQWH�ORV�GtDV�TXH�HVWDV�-RUQDGDV�WXYLH�
URQ�OXJDU�HVWXYR�FHUFD�GH�ODV���������SHUVRQDV�\�VH�FRQYLUWLy�HQ�XQR�GH�ORV�DFWRV�FXO�
WXUDOHV�FRQ�PD\RU�UHVRQDQFLD�KDELGRV�GXUDQWH�HO�DxR�������

3HUR�¢FyPR�VH� OOHJy�D� OD�SURSXHVWD�GH�RUJDQL]DU� ODV�-RUQDGDV�/LEHUWDULDV�,QWHUQD�
FLRQDOHV"��¢GH�TXLpQ�IXH�OD�LGHD��FyPR�VH�PRQWy�\�TXp�SUHWHQGtDQ"�

&RPR�QRV�FRQWy�KDFH�XQ�WLHPSR�)UDQFHVF�%ROG~��SHUWHQHFLHQWH�DO�&RPLWp�GH�&DWD�
OXxD�GH�OD�&17�HQ�DTXHOORV�PRPHQWRV�\�HQ�GHILQLWLYD�XQR�GH�ORV�RUJDQL]DGRUHV�GHO�DF�
WR���OD�LGHD�GH�RUJDQL]DU�ODV�-RUQDGDV�/LEHUWDULDV�,QWHUQDFLRQDOHV�VXUJLy�SUREDEOHPHQWH�
GH�XQD�QRFKH�DOHJUH�GH�LQLFLRV�GH�YHUDQR�SRU�SDUWH�GH�DOJXQDV�SHUVRQDV�TXH�FRPSRQt�
DQ�OD�IDUiQGXOD�OLEHUWDULD��&DUORV�/XFHQD��0DULR�*DV��)UDQFHVF�%HOOPXQW��-XDQMR�3XLJ�
FRUEp��HWF���\�TXH�HQ�DTXHOORV�PRPHQWRV�HVWDEDQ�DJUXSDGRV�HQ�WRUQR�DO�6LQGLFDWR�GH�
(VSHFWiFXORV�GH�OD�&17�\�DO�6DOy�'LDQD��

)XHURQ�HOORV�TXLHQHV�SHQVDURQ�HQ�OD�SRVLELOLGDG�GH�RUJDQL]DU�XQDV�-RUQDGDV�/LEHU�
WDULDV� ,QWHUQDFLRQDOHV� SDUD� GHEDWLU� OD� DFWXDOLGDG� \� ODV� LGHDV� TXH� ORV� GLYHUVRV�PRYL�
PLHQWRV�OLEHUWDULRV�RIUHFtDQ�HQ�VXV�GLYHUVDV�H[SHULHQFLDV�LQWHUQDFLRQDOHV��DPHQL]DQGR�
HVWH�LQWHUFDPELR�FRQ�XQRV�GtDV�GH�KDSSHQLQJ�\�ILHVWD�GHVLQKLELGD�TXH�HO�SHUVRQDO�DVLV�
WHQWH�DJUDGHFHUtD��

(OXFXEUDQGR�\�´DOXFLQDQGRµ�FDGD�YH]�FRQ�PD\RU�IXHU]D�DQWH�HO�UHWR�TXH�HOOR�VXSR�
QtD��HPSH]DURQ�D�SHUILODU�IHFKDV��JUXSRV��DVLVWHQWHV�FRQ�´PDUFKDPRµ�GH�LQWHOHFWXDOHV�
OLEHUWDULRV�SDUD�TXH�ORV�GHEDWHV�IXHUDQ�VXILFLHQWHPHQWH�DWUDFWLYRV��

/D�´SHORWDµ�LED�FUHFLHQGR�GH�WDO�IRUPD�TXH��HOORV�SRU�Vt�PLVPRV��VH�YHtDQ�GHVERUGD�
GRV�\�QR�HUDQ�FDSDFHV�GH�OOHYDU�D�FDER�WRGD�OD�LQIUDHVWUXFWXUD�QHFHVDULD�SDUD�HO�DFWR�
TXH��HQ�FLHUWR�PRGR��\D�KDEtDQ�DSDODEUDGR��3DUD�KDFHU�IUHQWH�DO�SUR\HFWR��VH�GHFLGLy�
FRPXQLFDU�OD�SURSXHVWD�DO�&RPLWp�GH�&DWDOXxD�GH�OD�&17��$�pVWH�VRODPHQWH�OH�TXHGD�
EDQ�GRV�RSFLRQHV��R�DXWRH[FOXLUVH�SRU�QR�KDEHU�VLGR�XQD�LGHD�QDFLGD�GHO�FRQVHQVR�GH�
WRGRV�ORV�VLQGLFDWRV��R�ELHQ�DSXQWDUVH�DO�SUR\HFWR�\D�LQLFLDGR��PHMRUiQGROR�\�YROFiQGR�
VH� HQ� OD� LQIUDHVWUXFWXUD� \� FRQ� HOOR� HQ� OD� SXEOLFLGDG� TXH� ODV� -RUQDGDV� UHTXHUtDQ�� (O�
&RPLWp�VH�GHFLGLy�SRU�OD�VHJXQGD�RSFLyQ�\��FRQ�OD�FHOHULGDG�TXH�HO�WHPD�SUHFLVDED��LP�
SOLFy�D�WRGD�OD�RUJDQL]DFLyQ�HQ�&DWDOXxD�\�D�OD�GH�WRGR�HO�(VWDGR�HVSDxRO��

$�VX�YH]�VH�LQIRUPDUtD�D�WRGRV�ORV�6LQGLFDWRV�GHO�SUR\HFWR�\�GH�OD�SRVLELOLGDG�GH�OD�
SDUWLFLSDFLyQ�GH�pVWRV�HQ�OD�LQIUDHVWUXFWXUD��DVt�FRPR�HQ�ORV�WHQGHUHWHV�TXH�ORV�GLYHU�
���������������������������������������������������������������������������������������������������������������������������������������
EHUWDULD� JDQD�FDGD�GtD�PiV�DGHSWRV�\�RIUHFH�XQDV�SRVLELOLGDGHV�GH� LQWHUSUHWDFLyQ�TXH�QR�SRGHPRV�HOXGLU�
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VRV�JUXSRV�\�VLQGLFDWRV�PRQWDUtDQ�HQ�HO�3DUF�*�HOO��TXH�IXH�HO�OXJDU�TXH�VH�HVFRJLy�SD�
UD�HO�DFWR��

6H�IRUPy�SDUD�OD�RFDVLyQ�HO�FRPLWp�GH�&17�352�-251$'$6�/,%(57$5,$6�,17(5�
1$&,21$/(6��TXH�VHUtD�HO�HQFDUJDGR�GH�FRRUGLQDU�\�SURPRYHU�WRGD�OD�LQIUDHVWUXFWXUD�
QHFHVDULD��

(Q�XQ�LQIRUPH�GH�HVWH�&RPLWp�SRFR�DQWHV�GHO�LQLFLR�GH�ODV�-RUQDGDV�VH�UHPDUFD�HO�
KHFKR�GH��

�
����KDEHU� FRQHFWDGR� FRQ� WRGRV�DTXHOORV�JUXSRV�GH� LQGLYLGXRV�VXVFHSWLEOHV�GH�SDUWLFL�
SDU��VLHQGR�DFHSWDGD�OD�LGHD�FRQ�HQWXVLDVPR��&RPR�´QRPEUHVµ�KHPRV�SHGLGR�OD�SDU�
WLFLSDFLyQ�D�SHUVRQDV�\�JUXSRV�GH�P~VLFD��WHDWUR��FLQH��D�KLVWRULDGRUHV��ILOyVRIRV��HFR�
ORJLVWDV�� SHULRGLVWDV�� SRHWDV� \� HQ� JHQHUDO� GH� WRGR� OR� TXH� FRPSUHQGH� OD� FXOWXUD� \� HO�
SHQVDPLHQWR�YLVWRV�GHVGH�XQD�SHUVSHFWLYD�GH�HPDQFLSDFLyQ��
-HDQ�3DXO�6DUWUH��)HUQDQGR�6DYDWHU��'DQLHO�*XHULQ��*DVWRQ�/HYDO��)HGHULFD�0RQWVH�
Q\��-RVp�3HLUDWV��*HRUJHV�0RXVWDNt��/HR�)HUUp��$JXVWtQ�*DUFtD�&DOYR��&RVWD�*DYUDV��
-HDQ�/XF�*RGDUG�� $EHO� 3D]��'DQLHO� &RKQ�%HQGLW�� -RDQ�%DH]�� )HUQDQGR�$UUDEDO�� ,R�
QHVFR��1RDP�&KRPVN\��(PPD�&RKHQ��)HUQDQGR�)HUQiQ�*yPH]��9LFHQWH�$UDQGD��/XLV�
*DUFtD�%HUODQJD�\�XQ�ODUJXtVLPR�HWFpWHUD�FRODERUDUiQ�\�SDUWLFLSDUiQ�HQ�HVWH�HQFXHQ�
WUR�LQWHUQDFLRQDO����

�
/DV�-RUQDGDV�/LEHUWDULDV�,QWHUQDFLRQDOHV�WHQtDQ�HO�DxDGLGR�GH�GDU�D�FRQRFHU�D�GLYHUVRV�
JUXSRV� OLEHUWDULRV�GH�DOUHGHGRU�GHO�PXQGR� OD� UHFRQVWUXFFLyQ�\� YLWDOLGDG�GH� OD�QXHYD�
&17�GH�DTXHOORV�DxRV��(UD�LPSRUWDQWH�GDU�FXHQWD�GH�QXHYR�GH�TXH�OD�&17�\�HO�DQDUFR�
VLQGLFDOLVPR�VH�PRYtDQ�HQ�XQD�ySWLFD�FROHFWLYD��LQWHQWDQGR�DOHMDUVH�GHO�´HOLWLVPRµ�HQ�HO�
TXH�PXFKRV� JUXSRV� OLEHUWDULRV� HVWDEDQ� DQFODGRV� �DXQTXH� VXV� DSRUWDFLRQHV� WHyULFDV�
IXHUDQ�GH�JUDQ�EULOODQWH]�R�DFWXDOLGDG���

(Q�OD�SUHVHQWDFLyQ�GHO�WUtSWLFR�TXH�H[SRQtD�HO�SRU�TXp�GH�ODV�-RUQDGDV�/LEHUWDULDV�
,QWHUQDFLRQDOHV�VH�DILUPDED��

�
¢3RU� TXp�XQDV� -RUQDGDV� /LEHUWDULDV� ,QWHUQDFLRQDOHV� � SUHFLVDPHQWH�DKRUD"� ¢3RU� TXp�
HQ�XQ�PRPHQWR�HQ�TXH�ORV�VLQGLFDWRV�VH�HQFXHQWUDQ�SUiFWLFDPHQWH�GHVERUGDGRV�DQWH�
XQD�DYDODQFKD�GH�DILOLDFLyQ�PDVLYD"�¢�3RU�TXp�HQ�XQ�PRPHQWR�WDQ�WHUULEOHPHQWH�FRQ�
IOLFWLYR� HQ� HO� SODQR� HFRQyPLFR� \� ODERUDO"�(VWRV� LQWHUURJDQWHV� FXHVWLRQDQ� OD� RSRUWXQL�
GDG�DFWXDO�GH� OD�RUJDQL]DFLyQ�GH�HVWDV� MRUQDGDV��$�QR�VHU��FODUR��TXH�VH� WUDWH�GH� OD�
&17��<�HOOR�HV�DVt�SRUTXH�OD�&17�URPSH�FRQ�WRGRV�ORV�HVTXHPDV�TXH�FDUDFWHUL]DQ�XQ�
GHWHUPLQDGR�FRQFHSWR�GH�VLQGLFDOLVPR�FRQFHELGR�FRPR� LQVWUXPHQWR�GH� LQWHJUDFLyQ�DO�
VLVWHPD�FRPR�HV�HO�PRGHOR�FDUDFWHUtVWLFR�GHO�VLQGLFDOLVPR�SURSLR�GH�ORV�SDtVHV�GHPR�
FUiWLFRV��(O� DQDUFRVLQGLFDOLVPR�GH� OD�&17�FUHD�XQD�RUJDQL]DFLyQ�REUHUD� FRQ�XQD�YL�

���������������������������������������������������������������������������������������������������������������������������������������
VLPSOHPHQWH�PHQRVSUHFLiQGRODV�����



� ���

VLyQ�JOREDO�GH�ORV�SUREOHPDV�GHO�KRPEUH�\�OD�FROHFWLYLGDG�\�DGPLWH�LGHDV�GLYHUVDV�\�
SRVLFLRQHV�GLVWLQWDV�TXH� OH�SHUPLWHQ�SUR\HFWDUVH�FRPR�XQD�RUJDQL]DFLyQ�UHYROXFLRQD�
ULD��<�HVWD�GLQiPLFD�HV�LPSUHVFLQGLEOH�\�HVHQFLDO�HQ�OD�&17�\D�TXH�GH�OR�FRQWUDULR�pV�
WD�VH�HQFDPLQDUtD�IDWDOPHQWH�D�OD�LQWHJUDFLyQ�HQ�HO�VLVWHPD����
�

/D�SURJUDPDFLyQ�GH�ODV�-RUQDGDV�VLWXDED�DO�6DOy�'LDQD�FRPR�HO�OXJDU�GRQGH�VH�FHOH�
EUDUtDQ�ORV�GHEDWHV�JHQHUDOHV�DFHUFD�GH�ORV�WHPDV�TXH�VH�FRQVLGHUDEDQ�GH�PD\RU�LQWH�
UpV�GHQWUR�GH�XQD�SHUVSHFWLYD�OLEHUWDULD��

/RV�GHEDWHV�JHQHUDOHV�SURJUDPDGRV�IXHURQ�ORV�VLJXLHQWHV��
�
��(O�GtD����D�ODV����K�WXYR�OXJDU�HO�GHEDWH�´9DORUDFLyQ�GH�OD�SUiFWLFD�OLEHUWDULD�LQ�

WHUQDFLRQDO� GHVGH�����µ� �XQ� UHFRUULGR�KLVWyULFR�GHVGH� ODV� FROHFWLYL]DFLRQHV��SDVDQGR�
SRU�0D\R�GHO�����DVt�FRPR�RWURV�HSLVRGLRV�KLVWyULFRV���

��(O�GtD����D�ODV����K�VH�DQDOL]DUtD�´(O�PDU[LVPR�\�HO�DQDUTXLVPR�DQWHV�ODV�FXHVWLR�
QHV�GHO�(VWDGR� \� OD�SROtWLFDµ��'HEDWH�GH� LPSRUWDQWH� FDODGR� WHyULFR� VREUH� ODV�GRV� FR�
UULHQWHV�TXH�KDEtDQ� WHQLGR�PD\RU� LQIOXHQFLD�HQ�HO�PRYLPLHQWR�REUHUR��EXVFDQGR�VXV�
GLIHUHQFLDV�\�SXQWRV�GH�HQFXHQWUR�HQ�XQD�YDORUDFLyQ�WDQWR�KLVWyULFD�FRPR�GH�DTXHOORV�
PRPHQWRV��

��(O�GtD����D�ODV����K�OH�WRFy�HO�WXUQR�DO�GHEDWH�´0RYLPLHQWR�OLEHUWDULR�\�RUJDQL]D�
FLyQµ��'HVGH�HO�GHEDWH�FOiVLFR�GH�LQGLYLGXDOLVPR�X�RUJDQL]DFLyQ��SDVDQGR�SRU�ORV�GLYHU�
VRV�PRGHORV�RUJDQL]DWLYRV�GH�TXH�VH�KDEtDQ�GRWDGR�ORV�OLEHUWDULRV�D�OR�ODUJR�GH�OD�KLV�
WRULD��DVt�FRPR�ORV�TXH�SRGtDQ�VHU�PiV�~WLOHV�SDUD�ORV�PRPHQWRV�GH�DTXHOOD�pSRFD��

��<�SRU�~OWLPR��HO�GtD����D�ODV����K�XQ�UHFRUULGR�VREUH�OD�´&UtWLFD�GH�OD�VRFLHGDG�LQ�
GXVWULDO� \� DOWHUQDWLYDVµ�� $QiOLVLV� GH� ODV� VRFLHGDGHV� QHRFDSLWDOLVWDV� \� VXV� WHQGHQFLDV�
PiV�DXWRULWDULDV�FRQ�UHODFLyQ�D�OD�WpFQLFD�\�OD�FLHQFLD��$OWHUQDWLYDV�TXH�SXHGDQ�FRQ�
WUDUUHVWDU�GLFKDV�WHQGHQFLDV�SRU�WHFQRORJtDV�PiV�HQ�FRQVRQDQFLD�FRQ�PRGHORV�GH�UHOD�
FLRQHV�KXPDQDV�EDVDGRV�HQ�FULWHULRV�GH�VROLGDULGDG�\�DXWRJHVWLyQ�\�QR�GH�FRPSHWHQFLD�
H�LQGLYLGXDOLVPR��

�
-XQWR�D�HVWRV�GHEDWHV�FHQWUDOHV��TXH�HQ�PXFKRV�FDVRV�GHMDURQ�SHTXHxR�HO�6DOy�'LDQD��
VH�SODQWHDURQ�RWUD�VHULH�GH�HQFXHQWURV�\�PHVDV�UHGRQGDV�TXH�VH�UHDOL]DURQ�HQ�RWURV�
OXJDUHV�FRPR�HO�3DUF�*�HOO��$WHQHRV�OLEHUWDULRV�GH�%DUFHORQD��HWF��(VWDV�PHVDV�UHGRQ�
GDV�HVWDEDQ�EDVDGDV�HQ�ORV�VLJXLHQWHV�WHPDV��

�
$872*(67,Ð1� �FRPR�PRGHOR� LQWHJUDO� GH� VRFLHGDG� \� QR� VRODPHQWH� FRPR� WpFQLFD�

HFRQyPLFD�GLVRFLDGD�GH�OR�VRFLDO���
$17,0,/,7$5,602��XQD�FUtWLFD�D�OD�HVSHFLDOL]DFLyQ�GH�SDUWH�GH�OD�VRFLHGDG�HQ�JUX�

SRV�PLOLWDUHV�TXH�DFDEDQ�VLHQGR�GRPLQDGRUHV�\�WDPELpQ�XQD�UHIOH[LyQ�VREUH�OD�LGHROR�
JtD�DXWRULWDULD�\�MHUiUTXLFD�TXH�LPSUHJQDQ�OD�VRFLHGDG���
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(&2/2*Ì$� �XQD� DSXHVWD� HQ� FRQWUD� GHO� ´SURGXFWLYLVPRµ� H[DFHUEDGR� GHO� VLVWHPD�
HFRQyPLFR�FDSLWDOLVWD�TXH�FRQOOHYD�D�VX�YH]�XQD�SURJUHVLYD�GHVWUXFFLyQ�GHO�HTXLOLEULR�
HFROyJLFR�JOREDO�GHO�SODQHWD���

6(;2/2*Ì$��XQ�GHEDWH�OLEUH�\�DELHUWR�VREUH�OD�VH[XDOLGDG�\�VXV�FDSDFLGDGHV�OLEH�
UDGRUDV��VLQ�LPSRVLFLRQHV�GH�PRGHORV�GH�FRPSRUWDPLHQWR�\�FRQGXFWD���

352%/(0É7,&$�'(�/$�08-(5��XQ�DQiOLVLV�GH�OD�H[SORWDFLyQ�GH�OD�PXMHU�GHQWUR�GH�
XQDV�VRFLHGDGHV�TXH�GLFHQ�UHVSHWDU�ORV�PLVPRV�GHUHFKRV�TXH�D�ORV�KRPEUHV��SHUR�TXH�
HQ�OD�UHDOLGDG�QR�VH�FXPSOHQ��'HEDWH�VREUH�ORV�GLYHUVRV�PRYLPLHQWRV�IHPLQLVWDV�\�VXV�
DOWHUQDWLYDV�GH�DXWRHPDQFLSDFLyQ���

(16(f$1=$�(�,167,78&,21(6�&(55$'$6��XQD�FUtWLFD�D�OD�HVFXHOD�FRPR�OXJDU�GH�
UHSURGXFFLyQ�VRFLDO�GH�OD�IXHU]D�GH�WUDEDMR�\�WDPELpQ�FRPR�FUHDGRUD�GH�VXPLVLyQ�\�QR�
GH�SHUVRQDV�OLEUHV�\�DFWLYDV��8QD�FUtWLFD�D�OD�('8&$675$&,Ð1���

2&,2��-8(*2�<�75$%$-2��XQD�DSXHVWD�SRU�HO�VHQWLGR�GHO� MXHJR�\�GHO�RFLR�FRPR�
FXOWXUD�GH�YLGD�\�WUDQVJUHVRUD�GH�QRUPDV��IUHQWH�D�XQ�WUDEDMR�UXWLQDULR�TXH�SXHGH�VHU�
FDPELDGR�VL�VH�SDUWH�GH�SUHPLVDV�OLEHUDGRUDV����

�
'XUDQWH�DTXHOORV�GtDV�IXH�HO�3DUF�*�HOO�XQ�OXJDU�GH�ILHVWD�\�FRPXQLFDFLyQ�SHUPDQHQWH��
HQ�GRQGH�VH�H[SUHVDEDQ�GH�PDQHUD�DELHUWD�ODV�GLYHUVDV�H[SHULHQFLDV�GH�ORV�PRYLPLHQ�
WRV�OLEHUWDULRV�GH�WRGR�HO�SDtV�\�ODV�RWURV�OXJDUHV�GHO�PXQGR��0iV�DOOi�GH�OR�SURJUDPD�
GR��KXER�LQILQLGDG�GH�SHTXHxRV�GHEDWHV�TXH�VH�SUHSDUDEDQ�\�UHDOL]DEDQ�GH�IRUPD�HV�
SRQWiQHD�HQ�HO�GLVFXUULU�GLDULR�GH�ODV�-RUQDGDV��

$GHPiV��FDGD�QRFKH�KDEtD� ILHVWD�\� OD�P~VLFD�FRUUtD�D�FDUJR�GH�GLYHUVRV�JUXSRV�\�
FDQWDQWHV��&LWDUHPRV� ORV�PiV�FRQRFLGRV��5DPyQ�0XQV��3DX�5LED��(OV�3DYHVRV��-RVp�
$IRQVR��3DEOR�*XHUUHUR��-RVp�$QWRQLR�/DERUGHWD��6LVD��/XLV�3DVWRU��7ULDQD��/D�%DQGD�
7UDSHUD�GHO�5tR��0DULQD�5RVHOO��2UTXHVWUD�3ODWHULD��'DQLHO�9LJOLHWWL��ÉQJHO�9LOODOED�\�YD�
ULRV�JUXSRV�PiV��

/D�SUHQVD�HQ�JHQHUDO�VH�KL]R�HFR�GH�IRUPD�QRWDEOH�\�SRVLWLYD�GH�OD�PRYLOL]DFLyQ�FLX�
GDGDQD� TXH� VXSRQtDQ� ODV� -RUQDGDV� /LEHUWDULDV� HQ� %DUFHORQD�� VL� ELHQ� KXER� DOJXQD�
SUHQVD� VHQVDFLRQDOLVWD� TXH� WHQGLy� D� H[DJHUDU� ORV� HOHPHQWRV� OLEHUDGRUHV� LQGLYLGXDOHV�
SDUD�PRVWUDU�XQ�PRYLPLHQWR�OLEHUWDULR�´SDVRWD�\�DPRUDOµ���

(VWH�UHIOHMR�VHQVDFLRQDOLVWD�OOHJy�D�FUHDU�GHEDWHV�GH�RSLQLyQ�GHQWUR�GH�OD�&17��'H�
WHUPLQDGRV�VHFWRUHV�GH�OD�RUJDQL]DFLyQ��VREUH�WRGR�DTXHOORV�TXH�SHUWHQHFtDQ�D�ORV�YHWH�
UDQRV�PLOLWDQWHV�GH�OD�PLVPD�R�ORV�TXH�SURYHQtDQ�GH�XQ�H[WUDFWR�VRFLDO�PiV�PDUFDGD�
PHQWH�REUHULVWD��FULWLFDURQ�FRQ�GXUH]D�´OD�LPDJHQµ�TXH�VH�HVWDED�GDQGR�GH�OD�&17��

'XUDQWH�HO�WUDQVFXUVR�GH�ODV�-RUQDGDV�/LEHUWDULDV�,QWHUQDFLRQDOHV��VH�SXEOLFy�HO�SH�
ULyGLFR�%DUFHORQD� /LEHUWDULD�� IUXWR� GH� OD� FRODERUDFLyQ� GH� SHULRGLVWDV� GH�$MREODQFR�� HO�
GLDULR�/LEHUDWLRQ�GH�)UDQFLD�\�OLEHUWDULRV�FHQHWLVWDV��'LFKR�GLDULR��TXH�WLUy�XQD�PHGLD�
GH� ������� HMHPSODUHV�� VH� GHGLFy� D� H[SRQHU� ODV� QRWLFLDV�� DVt� FRPR� ORV� DFWRV� TXH� VH�
KDEtDQ�UHDOL]DGR�D�OR�ODUJR�GH�ODV�-RUQDGDV��
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/DV�-RUQDGDV�DFDEDURQ�FRQ�HO�UXPRU�GH�XQ�PRWtQ�\�PXHUWRV�HQ�OD�FiUFHO�GH�&DUD�
EDQFKHO��0DGULG��TXH�GLR�OXJDU�D�XQ�GHEDWH�VREUH�VL�KDFHU�R�QR�XQD�PDQLIHVWDFLyQ�D�
IDYRU�GH�OD�&23(/�\�GH�OD�DPQLVWtD�WRWDO��'LFKD�PDQLIHVWDFLyQ�OD�OOHYy�D�FDER�XQ�JUXSR�
GH�DOUHGHGRU�GH�WUHVFLHQWDV�SHUVRQDV��TXHGiQGRVH�OD�PD\RUtD�GH�ORV�DVLVWHQWHV�DO�PDU�
JHQ�GH�HOOD��SRU�FRQVLGHUDU�TXH�HO�PRPHQWR�QR�HUD�HO�DGHFXDGR��

8Q�JUXSR�GHO� FRPLWp�SUR�SUHVRV�GH� OD�&17�VH�HQFDGHQy��D� VX�YH]�� HQ� OD�3OD]D�GH�
6DQW� -DXPH� GH� %DUFHORQD� SDUD� FRQFLHQFLDU� D� OD� RSLQLyQ� S~EOLFD� VREUH� ORV� ~OWLPRV�
DFRQWHFLPLHQWRV�HQ�ODV�FiUFHOHV�\�D�IDYRU�GH�OD�DPQLVWtD�WRWDO��

/DV�-RUQDGDV�/LEHUWDULDV�,QWHUQDFLRQDOHV�\D�KDEtDQ�DFDEDGR��SHUR�DKRUD�TXHGDED�
XQD� WDUHD�GH�PD\RU� LPSRUWDQFLD� VL� FDEH�� GDU� D� FRQRFHU� HO� FRQWHQLGR�GH� ORV�GHEDWHV�
�TXH�VH�KDEtDQ� ILOPDGR�HQ�EXHQD�SDUWH���DVt�FRPR�HO�FDUiFWHU�FROHFWLYR�\�PDVLYR�TXH�
WXYLHURQ�DTXpOODV��6H� WUDWDED�GH�KDFHU� OOHJDU�D�RWURV� OXJDUHV�\�RWURV�SDtVHV� OD� IXHU]D�
TXH�HVDV�-RUQDGDV�KDEtDQ�WHQLGR�\� ORV�WHPDV�TXH�VH�SODQWHDEDQ�ORV�GLYHUVRV�JUXSRV�
OLEHUWDULRV��

8Q�DxR�GHVSXpV�GH� ODV�-RUQDGDV�/LEHUWDULDV�� OD� UHYLVWD�$MREODQFR� HQ�VX�Q�����GH�
DJRVWR�GH������VDFy�XQ�GRVVLHU�EDODQFH�VREUH�FyPR�VH�SHUFLEtDQ�ORV�DFRQWHFLPLHQWRV�
RFXUULGRV�HQ�������-XQWR�D�XQD�FUtWLFD�VREUH�DOJ~Q�DVSHFWR�SDUFLDO�GH�ODV�-RUQDGDV�R�
DOJ~Q�IDFWRU�GH�GHVRUJDQL]DFLyQ�FRQFUHWR��OD�PD\RUtD�GH�HQWUHYLVWDV�PRVWUDEDQ�XQ�DLUH�
GH�PHODQFROtD�VREUH�XQRV�GtDV�TXH�OOHQDURQ�GH�HQWXVLDVPR�D�ORV�PRYLPLHQWRV�OLEHUWD�
ULRV�\�TXH�OXHJR��FRQ�HO�WUDQVFXUULU�GHO�WLHPSR��VH�GHPRVWUy�TXH�QR�KDEtDQ�WUDVFHQGL�
GR����

6DQWL�6ROHU�OR�H[SUHVDED�HQ�GLFKR�GRVVLHU�GH�OD�VLJXLHQWH�IRUPD��
�
´¢&XiQWR�WLHPSR�KD�SDVDGR�GHVGH�MXOLR"�(Q�HO�FDOHQGDULR�GH�PL�FRUD]yQ�GRV�VLJORV���µ�
�&DPLOR�%HUQHUL���DUWtFXOR�GH�/D�5DPEOD��DEULO�GH��������
�
'(6'(�/$�,/86,Ð1����
+DFH�FRVD�GH�XQ�DxR�WRGRV�ORV�WHQGHUHWHV�HVWDEDQ�OOHQRV�GH�UHYROXFLyQ�KDVWD�UHERVDU��
OD�SUHQVD�GHYHQtD�DOWHUQDWLYD��HO�6DOy�'LDQD�VH�FRQYHUWtD�HQ�PDUFR�GH�GHEDWHV�OLEHU�
WDULRV��HO�3DUF�*�HOO�DFRJtD�D�P~VLFRV�\�HFRORJLVWDV��D�DQDUFRSDVRWDV�HQWUH�HO�VWUHD�
NLQJ�\�OD�\HUED��D�OD�ILHVWD�\�DO�JDGJHW�FRQWUDFXOWXUDOHV��D�OD�PHUFDQFtD��HO�EOXII�\�HO�
HVSHFWiFXOR��%$5&(/21$�HUD�RWUD�YH]�OD�FDSLWDO�PXQGLDO�GH�WRGDV�ODV�WHQGHQFLDV�OL�
EHUWDULDV��$KRUD��D�XQ�DxR�GH�GLVWDQFLD��PH�SUHJXQWDQ�PL�RSLQLyQ�VREUH�TXp�FRVD�KD�
IDOODGR�HQ�HVRV�GRFH�PHVHV����
�
����$�/$�5($/,'$'�
6H�SDOSD� YLVLEOHPHQWH� TXH� OD�PD\RUtD� GH� LOXVLRQHV� TXH�KDFH� FRVD�GH� XQ�DxR�QR� VH�
KDQ� UHDOL]DGR� �ODV� LOXVLRQHV� VXHOHQ� QR� UHDOL]DUVH��� 6HJ~Q� XQRV� KD� KDELGR� XQ� FLHUWR�
GHVHQJDxR��XQD�VHULH�GH�JHQWH�KD�DEDQGRQDGR��R�KD�VHJXLGR��SHUR�FRQ�HVFHSWLFLVPR��
6HJ~Q�RWURV��OD�FXOSD�QR�HV�GH�OD�FDQWLGDG�\�OD�FDOLGDG�GH�OD�JHQWH�TXH�RSWy�SRU�GHMDU�
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OR�FRUUHU�WRGR�VLQR��SRU�HO�FRQWUDULR��GHO�WLSR�GH�JHQWH�TXH�KD�YHQLGR�D�SDUDU�D�&17�GX�
UDQWH�HVWRV�GRFH�PHVHV��GH�ODV�LQILOWUDFLRQHV����
�
1R� KD\� WUDXPD�� QR� KD\� IDOOR�� QR� KD\� DEDQGRQRV� QL� LQILOWUDFLRQHV�� 6LPSOHPHQWH�� ODV�
FRVDV�HVWiQ�PiV� FODUDV�\� HO� WRQR�PiV� FULWLFR��'H�KHFKR�� WRGRV�VDEtDQ�\D�HO�SDVDGR�
DxR�TXH�DQWH�HOORV�VH�DEUtDQ�GRV�FDPLQRV��TXH�&17�VH�FRQVROLGDUD�HQ�IXHU]D�\�Q~PH�
UR��XQ�YLVLEOH�GHVDUUROOR�FXDQWLWDWLYR��R�ELHQ�TXH�VH�UHVLJQDUD�D�VHU�XQD�FHQWUDO�VLQGL�
FDO�PLQRULWDULD��SHUR�SXUD��\�VLQ�RWUD�UDGLFDOLGDG�TXH�VX�DEVWHQFLRQLVPR��HO�GHVDUUROOR�
FXDOLWDWLYR� LPSUHVFLQGLEOH��DXQTXH� UHVXOWH� LQFRPSDWLEOH� FRQ�HO� FXDQWLWDWLYR�DQWHV�DOX�
GLGR���1R�VH�WRPy�D�IRQGR�QLQJXQD�GH�DPEDV�YtDV�����
�
�

/26�$7(1(26�/,%(57$5,26��81�,17(172�'(�/8&+$�
',67,172�(1�/26�029,0,(1726�85%$126�

�
/RV�DWHQHRV�OLEHUWDULRV�HQ�&DWDOXxD�KDEtDQ�VLGR�DQWHV�GH�OD�*XHUUD�&LYLO�HVSDxROD�OX�
JDUHV�GRQGH�OD�FXOWXUD�REUHUD�\�SRSXODU�HQOD]DED�FRQ�HO�GHVHR�GH�WUDQVIRUPDFLyQ�VR�
FLDO�GH�OD�VRFLHGDG�FDSLWDOLVWD�GH�DTXHOOD�pSRFD��

(Q�XQD� VRFLHGDG� FRPR� OD� FDWDODQD� GH� DTXHOORV� WLHPSRV�� HQ� OD� TXH�KDEtD�XQ�DOWR�
JUDGR�GH�DQDOIDEHWLVPR�\�HQ�OD�TXH�OD�HGXFDFLyQ�HUD�XQ�SULYLOHJLR�FDVL�H[FOXVLYR�GH�ODV�
FODVHV�GRPLQDQWHV��ORV�DWHQHRV��HQ�JHQHUDO��QR�VyOR�ORV�OLEHUWDULRV���MXJDEDQ�XQ�SDSHO�
FODYH�HQ�HO� LQWHQWR�GH�TXH�OD�FODVH�REUHUD�DGTXLULHUD�XQD�EDVH�GH�FRQRFLPLHQWR�H�LQ�
IRUPDFLyQ�TXH�OH�VLUYLHUD�SDUD�VX�GHVDUUROOR�LQWHJUDO��

(Q�OD�WUDGLFLyQ�OLEHUWDULD�GH�SULQFLSLRV�GH�VLJOR�VH�GDED�XQ�SDSHO�IXQGDPHQWDO�D�OD�
LQIRUPDFLyQ� \� D� OD� HGXFDFLyQ� �QR�GH� IRUPD�SDVLYD� VLQR�DFWLYD�� FRPR�KHUUDPLHQWD�GH�
FRQRFLPLHQWR�\�D�VX�YH]�FRPR�HOHPHQWR�OLEHUDGRU�GH�´SUHMXLFLRVµ�UHOLJLRVRV�R�FRVWXP�
EULVWDV��

8QD�YH]�VXSHUDGRV�WDOHV�SUHMXLFLRV��HO�REUHUR�VHUtD�FDSD]�GH�DVXPLU�XQ�SDSHO�FUtWLFR�
\�GHVHFKDU�OD�RSUHVLyQ�UHOLJLRVD�\�PDWHULDO�TXH�OD�VRFLHGDG�GH�DTXHOOD�pSRFD�OH�LPSR�
QtD��(O�GHVHR�\�OD�OXFKD�SRU�XQ�FDPELR�VRFLDO�QR�VHUtD�VLQR�HO�UHIOHMR�GH�XQD�WUDGLFLyQ�
UDFLRQDOLVWD�\�ODLFD�TXH�OD�FODVH�REUHUD�DVXPtD�FRPR�SURSLD�\�TXH�ODV�FODVHV�GRPLQDQ�
WHV�GH�DTXHOORV�PRPHQWRV�QR�HUDQ�FDSDFHV�GH�DGPLQLVWUDU�\�UHFRQYHUWLU�SDUD�VX�SURSLR�
EHQHILFLR��

(O�GHVDUUROOR�GH�HVWD�FXOWXUD�REUHUD�VH�SURGXMR�HQ�&DWDOXxD�GH�PXFKDV�IRUPDV��SH�
UR�IXH�OD�FRUULHQWH�OLEHUWDULD�OD�TXH�PD\RU�IXHU]D�WXYR�D�WUDYpV�GH�GLYHUVDV�LQVWLWXFLR�
QHV��HVFXHODV��DWHQHRV��FRRSHUDWLYDV��VRFLHGDGHV�UHFUHDWLYDV��GH�DSR\R�PXWXR��HWF����

-XQWR�D�HVWH�HOHPHQWR�QXFOHDULR��KDEtD�RWUR��VL�FDEH�GH�PD\RU�LPSRUWDQFLD��TXH�HUD�
HO�GH�JHQHUDU�XQD�GLQiPLFD�DVRFLDWLYD�\�FRPXQLWDULD�HQ�OD�TXH�VH�SUDFWLFDUDQ�UHODFLR�



� ���

QHV�QR�DXWRULWDULDV�\�IUDWHUQDOHV�HQWUH�ORV�FRPSRQHQWHV�GH�HVWRV�JUXSRV�\�RUJDQL]DFLR�
QHV��

8QD�YH]�GHVFULWD�GH�IRUPD�EUHYH�HO�SDSHO�TXH�KDEtDQ�MXJDGR�ORV�DWHQHRV�OLEHUWDULRV�
HQ�OD�HWDSD�DQWHULRU�DO�IUDQTXLVPR��QRV�FDEH�SUHJXQWDU�FXiO�HUD�HO�SRVLEOH�URO�TXH�pVWRV�
SRGtDQ�GHVDUUROODU�HQ�XQD�VRFLHGDG�FRPSOHWDPHQWH�GLVWLQWD��FRPR�HUD�OD�FDWDODQD�GH�
������

3DUD�HPSH]DU��HO�SDSHO�TXH�MXJDEDQ�ORV�VHFWRUHV�REUHURV�HQ�OD�FRQILJXUDFLyQ�GH�OD�
FXOWXUD� KDEtD� SDVDGR� D� PDQRV� GHO� (VWDGR�� TXH� HMHUFtD� ODV� ODERUHV� GH� HGXFDFLyQ� \�
DGLHVWUDPLHQWR�HQ�XQD�VRFLHGDG�FDSLWDOLVWD�TXH� WHQtD�QHFHVLGDG�GH�XQD�FODVH�REUHUD�
FRQ�XQ�QLYHO�GH�´LQVWUXFFLyQµ�DFRUGH�D�VXV�H[LJHQFLDV��

'HO�SDSHO�GH�OD�FXOWXUD�\�HO�FRQRFLPLHQWR�FRPR�KHUUDPLHQWDV�GH�WUDQVIRUPDFLyQ�VR�
FLDO��VH�KDEtD�SDVDGR�D�OD�GLIXVLyQ�GH�pVWD�FRPR�LQWHJUDGRUD�HQ�HO�VLVWHPD�\�D�VX�XWLOL�
]DFLyQ�PHUFDQWLO�HQ�WDQWR�TXH�PHGLR�GH�´DVFHQVLyQµ�VRFLDO��

(O�GHVDUUROOR�GHO�DVRFLDFLRQLVPR�YHFLQDO�HQ�ORV�EDUULRV�\�FLXGDGHV�GH�&DWDOXxD�HQ�
SOHQR� IUDQTXLVPR� WXYR� XQ� ULWPR� OHQWR�� HQ� FRQVRQDQFLD� FRQ� ODV� IRUPDV� GH� UHSUHVLyQ�
TXH�HO�VLVWHPD�JHQHUDED�SDUD�ORV�PRYLPLHQWRV�TXH�QR�SRGtD�FRQWURODU�IiFLOPHQWH��*UD�
FLDV�D�ORV�SHTXHxRV�UHVTXLFLRV�OHJDOHV�TXH�HO�VLVWHPD�GHMDED��DVt�FRPR�D�OD�HYROXFLyQ�
GH�pVWH�KDFLD�IRUPDV�PHQRV�DXWRULWDULDV��SXGLHURQ�VXUJLU�\�FRQVROLGDUVH�ODV�$VRFLDFLR�
QHV�GH�9HFLQRV��

/DV�$VRFLDFLRQHV�GH�9HFLQRV�IXHURQ�JDQDQGR�DXWRQRPtD�FRQ�UHODFLyQ�D�OD�$GPLQLV�
WUDFLyQ��DVt�FRPR�PD\RU�FDSDFLGDG�GH�UHVSXHVWD�HQ�XQ�HQWRUQR�XUEDQR�TXH�WHQGtD�D�
GHJUDGDUVH�SDXODWLQDPHQWH�SRU�OD�HVSHFXODFLyQ�LQPRELOLDULD�\�HO�GHVDUUROOLVPR�LQFRQ�
WURODGR�GH�ORV�DxRV�VHVHQWD��$�WUDYpV�GH�pVWDV�VH�LQLFLDURQ�ODV�SULPHUDV�UHLYLQGLFDFLR�
QHV�GH�WLSR�XUEDQtVWLFR�\�GH�PHMRUD�GH�ODV�FRQGLFLRQHV�GH�ORV�EDUULRV��WDPELpQ�D�WUDYpV�
GH�HOODV�HO�DQWLIUDQTXLVPR�PLOLWDQWH�GH�DTXHOOD�pSRFD�IXH�FDSD]�GH�GDU�VDOLGD�D�OD�FRQ�
IOLFWLYLGDG�VRFLDO�HQ�ORV�EDUULRV�\�DGTXLULU�XQD�IXHU]D�TXH�D�OD�PXHUWH�GHO�'LFWDGRU�HUD�
GH�JUDQ�LPSRUWDQFLD��

'H�WRGDV�PDQHUDV��ODV�$$�99��KDEtDQ�QDFLGR�HQ�XQ�DPELHQWH�GH�UHSUHVLyQ�\�HQ�PX�
FKRV�FDVRV�VH�PRYtDQ�HQ�XQD�LQHUFLD�GH�VHPLFODQGHVWLQLGDG��1R�HUDQ�QRUPDOPHQWH�OX�
JDUHV�GRQGH�OD�SDUWLFLSDFLyQ�R�OD�DXWRJHVWLyQ�IXQFLRQDVHQ��VLQR�PiV�ELHQ�DO�FRQWUDULR��
WHQGtDQ�D�WHQHU�HVWUXFWXUDV�MHUiUTXLFDV�TXH�HUDQ�REMHWLYRV�D�DOFDQ]DU�SRU�EXHQD�SDUWH�
GH�ORV�JUXSRV�SROtWLFRV�GHO�DQWLIUDQTXLVPR��

/RV�PRYLPLHQWRV�OLEHUWDULRV�GH�EDUULRV�TXH�D�OD�PXHUWH�GHO�'LFWDGRU�HQ������HVWX�
YLHURQ�HQ�OD�UHFRQVWUXFFLyQ�GH�OD�&17��D�WUDYpV�GH�OD�)HGHUDFLyQ�$QDUTXLVWD�GH�%DUULRV�
\� RWURV� JUXSRV� OLEHUWDULRV�TXH� WHQtDQ�VX�DFFLyQ�HQ� ORV�EDUULRV��KDEtDQ� MXJDGR�� FRPR�
SDUWH�GHO�DQWLIUDQTXLVPR�TXH�HUDQ��XQ�SDSHO�LPSRUWDQWH�HQ�HO�GHVDUUROOR�GH�ODV�$$�99��
FRPR�OXJDUHV�GH�SURWHVWD�VRFLDO��

/D�GXGD�TXH�VH�SODQWHDEDQ�PXFKRV�GH�HOORV�HUD�VL�VHUtD�PHMRU��HQ�XQ�HQWRUQR�GH�
PD\RU� IDFLOLGDG�SDUD�FUHDU�DVRFLDFLRQLVPR�SRSXODU��VHJXLU�DFWXDQGR�HQ� ODV�$$�99��R�
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FUHDU�RWUR� WLSR�GH�RUJDQL]DFLRQHV� YHFLQDOHV�PiV�DFRUGHV�FRQ� OD� ILORVRItD� OLEHUWDULD�GH�
SDUWLFLSDFLyQ�\�DXWRJHVWLyQ��

/DV�GHFLVLRQHV�DO�UHVSHFWR�IXHURQ�GLYHUVDV�GHELGR�D�P~OWLSOHV�FDXVDV��(Q�XQRV�FD�
VRV�VH�RSWy�SRU�VHJXLU�HQ�ODV�$$�99��HQ�IXQFLyQ�GHO�JUDGR�GH�DSHUWXUD�TXH�pVWDV�WXYLH�
UDQ�SDUD�HO�EDUULR�\�GH�VX�FDUiFWHU�DXWRJHVWLRQDULR��(Q�RWUDV��DO�YHU�TXH�HUD�LPSRVLEOH�
GHVDUUROODU� XQ� WUDEDMR� DELHUWR�� SXHVWR� TXH� HVWDEDQ� FRQWURODGDV� \� PHGLDWL]DGDV� SRU�
JUXSRV�SROtWLFRV�GLYHUVRV��VH�RSWy�SRU� OD�FUHDFLyQ�GH�$WHQHRV�/LEHUWDULRV�R�&ROHFWLYRV�
TXH�DVXPLHUDQ�OD�ILORVRItD�GH�DSHUWXUD�GHPRFUiWLFD�TXH�ORV�KDEtD�LGHQWLILFDGR�VLHPSUH��

+D\�TXH�DxDGLU��SRU�RWUD�SDUWH��TXH�OD�FUHDFLyQ�GH�$WHQHRV�/LEHUWDULRV�WDPELpQ�IXH�
RULJLQDGR�SRU�HO�´HIHFWR�PRGDµ�TXH�HQ�DTXHOORV�PRPHQWRV�H[LVWtD�FRQ�UHODFLyQ�D�OD�UH�
FXSHUDFLyQ�GH�´OR�OLEHUWDULRµ��

6LJXLHQGR�XQ� LQIRUPH�HODERUDGR�SRU�0DULR�9LOD�SDUD�6ROLGDULGDG�2EUHUD� �Q�����GH�
MXQLR�GH�������DFHUFD�GH�ORV�$WHQHRV�/LEHUWDULRV�HQ�OD�FLXGDG�GH�%DUFHORQD��DVt�FRPR�
GH�RWUDV�IXHQWHV��SRGHPRV�DILUPDU�TXH�H[LVWtDQ�HQ�HVD�IHFKD�ORV�VLJXLHQWHV�$WHQHRV�HQ�
DFWLYR�\�IXQFLRQDQGR�UHJXODUPHQWH���

�
$WHQHR�/LEHUWDULR�GH�6DQW�$QGUHX�
$WHQHR�/LEHUWDULR�/D�9HUQHGD�
$WHQHR�/LEHUWDULR�3REOH�6HF�
$WHQHR�/LEHUWDULR�GH�*UDFLD�
$WHQHR�/LEHUWDULR�GH�6DQWV�
$WHQHR�/LEHUWDULR�6DQ�$QWRQLR�&KLQR�
$WHQHR�/LEHUWDULR�%HOOYLWJH�*RUQDO�
$WHQHR�3RSXODU�GHO�&ORW�
&ROHFWLYR�/LEHUWDULR�7XUy�GH�OD�3HLUD�
&ROHFWLYR�/LEHUWDULR�/D�)DULJROD�
&ROHFWLYR�/LEHUWDULR�GH�/DV�*ORULDV�
&ROHFWLYR�/LEHUWDULR�(VTXHUUD�GH�O·(L[jPSOH�

%DUFHORQD�FLXGDG�

&ROHFWLYR�/LEHUWDULR�GHO�&DUPHOR�
$WHQHR�/LEHUWDULR�GH�6DQWD�(XODOLD�
$WHQHR�/LEHUWDULR�GH�6WD��&RORPD�GH�*UDPDQHW��
$WHQHR�/LEHUWDULR�GH�%DGDORQD��
&ROHFWLYR�/LEHUWDULR�GH�O·+RVSLWDOHW�GH�/OREUHJDW��

%DUFHORQD�SURYLQFLD�

&ROHFWLYR�/LEHUWDULR�GH�7HUUDVVD�
,WDFD��$WHQHR�/LEHUWDULR�6DQW�$QGUHX��3XEOLFDFLRQHV��

GH�$WHQHRV� (O�VXUWLGRU��$WHQHR�/LEHUWDULR�GHO�3REOH�6HF��
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/D�YR]�VLQ�DPR��$WHQHR�/LEHUWDULR�GH�6DQWV��
*HUPLQDO��$WHQHR�6DQWD�(XOjOLD��
$QyQLPR��$WHQHR�/LEHUWDULR�%HOOYLWJH�*RUQDO��

�

$WHQHR��$WHQHR�/LEHUWDULR�GH�6��$QWRQLR�&KLQR��
�

(O�IXQFLRQDPLHQWR��REMHWLYRV�\�GHVDUUROOR�KLVWyULFR�GH�ORV�GLVWLQWRV�DWHQHRV��VHUtD�FRP�
SOHMR�GH�GHVFULELU��VL�ELHQ�SRGHPRV�VHxDODU�DOJXQDV�VLPLOLWXGHV�R�FRQVWDQWHV��

�
²�/RV�DWHQHRV�OLEHUWDULRV�IXHURQ�SURPRYLGRV�HQ�PXFKRV�FDVRV�SRU�SHUVRQDV�YLQFX�

ODGDV� D� ORV�PRYLPLHQWRV� OLEHUWDULRV� SHUR� FRQ� XQD� SUR\HFFLyQ� DELHUWD� D� ORV� FLXGDGD�
QRV�DV�TXH�KDEtDQ�HQ�ORV�EDUULRV�\�FLXGDGHV�GRQGH�HVWDEDQ�XELFDGRV��1R�HUDQ�SXHV�
OXJDUHV�´H[FOXVLYRVµ�SDUD� OD�PLOLWDQFLD� OLEHUWDULD��VLQR�HVSDFLRV�DELHUWRV�D� OD�FUHDWLYL�
GDG�GH�ODV�SHUVRQDV�R�PRYLPLHQWRV�GH�EDUULR��

²�1R�VH�SODQWHDEDQ��SXHV��GLQiPLFDV�GH�FRQWURO�SROtWLFR��\�HQ�PXFKRV�FDVRV�SDUWLFL�
SDURQ�MXQWR�D�ODV�$$��99���DVt�FRPR�FRQ�RWUDV�HQWLGDGHV�GH�ORV�EDUULRV��HQ�UHLYLQGLFD�
FLRQHV�TXH�WHQtDQ�TXH�YHU�FRQ�UHIRUPDV�XUEDQtVWLFDV�R�FRQ�OD�PHMRUD�GH�ODV�FRQGLFLR�
QHV�GHO�EDUULR��

²�3URPRYLHURQ�DVRFLDFLRQLVPR�\�FRPXQLWDULVPR�HQ�ORV�EDUULRV��GHGLFDQGR�SDUWH�GH�
VXV�HQHUJtDV�HQ�FUHDU�XQD�UHG�GH�LQWHUUHODFLyQ�VRFLDO�TXH�OOHJy�D�EXHQD�SDUWH�GH�OD�MX�
YHQWXG��0XFKDV�H[SHULHQFLDV�GH� tQGROH� MXYHQLO�TXH�QR�SRGtDQ�WHQHU�H[SUHVLyQ�HQ�ODV�
$$��99��VH�GHVDUUROODURQ�FRQ�IDFLOLGDG�HQ�ORV�DWHQHRV��

²�6X�WUD\HFWRULD�YLWDO�H�KLVWyULFD��FRPR�WRGR�OR�TXH�WXYR�TXH�YHU�FRQ�´OR�OLEHUWDULRµ��
IXH�GH�LQLFLRV�HVSHUDQ]DGRUHV�KDVWD�DFDEDU�SURJUHVLYDPHQWH�SHUGLHQGR�IXHU]D�\�HQ�DO�
JXQRV� FDVRV� D� GHVDSDUHFHU�� GHELGR� D� SUREOHPDV� YDULRV� TXH� WXYLHURQ� TXH� YHU� FRQ� HO�
´GHVHQFDQWRµ�GH�OD�L]TXLHUGD�\�WDPELpQ�FRQ�OD�FULVLV�SRU�OD�TXH�SDVy�HO�PRYLPLHQWR�OL�
EHUWDULR�D�SULQFLSLRV�GH�ORV�DxRV�RFKHQWD��

�
6LJXLHQGR�HO� LQIRUPH�HQWUHYLVWD�TXH�0DULR�9LOD�GHGLFD�D� ORV�DWHQHRV� OLEHUWDULRV�VREUH�
VXV�DVSLUDFLRQHV��VRQ�GH�GHVWDFDU�DOJXQDV� IUDVHV�GH� ORV�HQWUHYLVWDGRV�TXH�VLQWHWL]DQ�
FRQ�FHUWH]D�HO�´HVStULWX�GH�OD�pSRFDµ��

�
����1R�TXHUHPRV�UHFXSHUDU�HO�EDUULR�FRPR�IRUPD�VLQR�FRPR�FRPXQLGDG��XQD�FRPXQLGDG�
GRQGH�ODV�SHUVRQDV�VH�UHODFLRQDQ�SHVH�D�ORV�FRQGLFLRQDPLHQWRV�GH�XQ�PHGLR�DOLHQDQ�
WH�\�GHVKXPDQL]DGR�LQWHQWDQGR�HQ�WRGR�PRPHQWR�TXH�HVDV�UHODFLRQHV�VHDQ�OR�PiV�OL�
EHUWDULDV�SRVLEOHV��(VWDV�UHODFLRQHV�FRPXQLWDULDV�VH�HQIUHQWDQ�D�OD�LQFRPXQLFDFLyQ��HO�
LQGLYLGXDOLVPR�\�D�OD�PLVPD�QRFLyQ�GH�SURJUHVR����
/R� LPSRUWDQWH�QR�HV�HO�FOLFKp� LGHROyJLFR�VLQR�HO� UHVSHWR�DO� IXQFLRQDPLHQWR�DXWRJHVWLR�
QDULR�GHO�DWHQHR��8Q�DWHQHR�TXH�QR�DGPLWD�D�VXV�PLHPEURV�SRU�FULWHULRV�GH�´LGHRORJtDµ�
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VHUtD�XQ�DWHQHR� OLEHUWDULR�SDUD� OLEHUWDULRV��FRQ� OR�FXDO�QR�VyOR�GHMDUtD�GH�VHU�XQ�DWH�
QHR��VLQR�TXH�DGHPiV�SHUGHUtD�VX�FDUiFWHU�OLEHUWDULR��DELHUWR�SRU�GHILQLFLyQ����
(O�DWHQHR�QR�HV�XQ�RUJDQLVPR�GH�FODVH�HQ�HO�VHQWLGR�WUDGLFLRQDO�GHO�WpUPLQR�VHJ~Q�OD�
WHRUtD� PDU[LVWD�� WDPSRFR� VXV� SXHUWDV� HVWiQ� FHUUDGDV� D� JHQWHV� GH� SURFHGHQFLD� QR�
REUHUD�����QLxRV��DPDV�GH�FDVD��MXELODGRV��JHQWH�FX\D�RSUHVLyQ�QR�VH�GHILQH�VHJ~Q�ORV�
FULWHULRV�HVWULFWRV�GH�OD�SURGXFFLyQ��HQ�QLQJ~Q�FDVR�VH�H[FOX\H�HO�FRQWHQLGR�GH�FODVH��
VH�VXSHUD��1R�VyOR�WUDEDMDGRUHV��PXFKR�PiV�TXH�HVR��3HUVRQDV����
�

/RV�$WHQHRV�/LEHUWDULRV�\�&ROHFWLYRV�VLPLODUHV�VH�GHVDUUROODURQ�GH�PRGR�SDUHFLGR�HQ�
IRUPD�H�LQWHQVLGDG�HQ�GLYHUVDV�FLXGDGHV�R�SXHEORV�GHO�(VWDGR�HVSDxRO��

3RU�FLWDU�DOJXQDV��GDGR�TXH�VX�GHVDUUROOR�IXH�GH�JUDQ�LPSRUWDQFLD��GHVWDFDUtDPRV�OD�
FLXGDG�GH�0DGULG��GRQGH�HQ�PXFKRV�EDUULRV�VH�FUHDURQ�$WHQHRV�\�*UXSRV�/LEHUWDULRV�\�
WDPELpQ�GHVWDFDUtDPRV�OD�FLXGDG�GH�9DOHQFLD�R�=DUDJR]D�GRQGH�HO�PRYLPLHQWR�OLEHUWD�
ULR�HQ�EDUULRV�WXYR�EXHQD�DFRJLGD���

�
�

/$�+8(/*$�'(�*$62/,1(5$6�'(�%$5&(/21$���
'26�$&726�3$5$�81�&21)/,&72�
�
/D�KXHOJD�GH�JDVROLQHUDV�HQ�OD�SURYLQFLD�GH�%DUFHORQD�GXUDQWH�ORV�DxRV������\������
PDUFDQ�GH�IRUPD�FODUD�HO�FDPELR�WHQGHQFLDO�GH�XQD�VHULH�GH�FRQQRWDFLRQHV�GH�RUGHQ�
SROtWLFR�\�VRFLDO�HQ�XQ�VHQWLGR�UHJUHVLYR�� WDQWR�SDUD� OD�FODVH�REUHUD�HQ�JHQHUDO�FRPR�
SDUD�OD�&17�HQ�SDUWLFXODU��

(Q�HO�DxR������QRV�HQFRQWUDUQRV�HQ�OD�´FUHVWD�GH�OD�RODµ�GH�XQ�IHQyPHQR�GH�´PDVL�
ILFDFLyQµ�GH�ODV�UHLYLQGLFDFLRQHV�VRFLDOHV�TXH�VH�KDEtDQ�LGR�DFXPXODQGR�\�TXH��DKRUD��
VH�H[SUHVDEDQ�GH�IRUPD�DELHUWD�DQWH�OD�FDGD�YH]�PHQRU�LQIOXHQFLD�TXH�HMHUFtD�HO�PLHGR�
DO�IUDQTXLVPR�FRPR�VLVWHPD�UHSUHVLYR��

(V�HQ�&DWDOXxD�GRQGH�OD�&17�HQFXHQWUD�XQD�PD\RU�UHFHSWLYLGDG�D�VXV�SURSXHVWDV��
\�HV�HQ�%DUFHORQD�GRQGH�VH�JHQHUDQ�ORV�GRV�DFWRV�GH�PDVDV�PiV�LPSRUWDQWHV�SDUD�OD�
&17�\�HO�0RYLPLHQWR�/LEHUWDULR�HQ�JHQHUDO� �PLWLQ�GH�0RQWMXwF�\�-RUQDGDV�/LEHUWDULDV�
,QWHUQDFLRQDOHV��� 7DPELpQ� HQ� WpUPLQRV� FXDQWLWDWLYRV� HV� %DUFHORQD� OD� SURYLQFLD� FRQ�
PD\RU�DILOLDFLyQ�GH�OD�&17�HQ�&DWDOXxD�\�HQ�HO�UHVWR�GHO�(VWDGR�HVSDxRO��

/D�SULPHUD�KXHOJD�GH�JDVROLQHUDV�HQ�VHSWLHPEUH�GH�������FRQYRFDGD�SRU�OD�$VDP�
EOHD�GH�7UDEDMDGRUHV�GH�*DVROLQHUDV�\�DSR\DGD�SRU�OD�&17��KD\�TXH�HQPDUFDUOD�HQ�HV�
WD�FR\XQWXUD�WRGDYtD�IDYRUDEOH�DO�´DOXYLyQµ�GH�UHLYLQGLFDFLRQHV�REUHUDV�\�D�ORV�WLHPSRV�
GH�´GHVFRQWURO�SRVLWLYRµ�TXH�KXER�HQ�PHGLR�GH�GRV�VLVWHPDV�SROtWLFRV�QR�FRQVROLGDGRV�
SRU�UD]RQHV�GLYHUVDV� �HO�XQR�SRUTXH�VH�H[WLQJXtD��HO�RWUR�SRUTXH�HPSH]DED�DSHQDV�D�
QDFHU������
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'H� WRGDV�PDQHUDV�� ORV�SRGHUHV�GRPLQDQWHV� �SROtWLFRV�\�HFRQyPLFRV��HPSH]DEDQ�D�
PRVWUDU�VLJQRV�GH�SUHRFXSDFLyQ�DO�QR�SRGHU�IUHQDU�ODV�DVSLUDFLRQHV�GH�XQD�FODVH�REUH�
UD�WRGDYtD�QR�HQFRUVHWDGD��&RQ�ORV�3DFWRV�GH�OD�0RQFORD��D�ILQDOHV�GH�������\�HO�LQWHQ�
WR�GH�´UHJXODUµ�HO�PRYLPLHQWR�REUHUR�D�WUDYpV�GH�XQDV�HOHFFLRQHV�VLQGLFDOHV��SURFXUDD�
UtDQ�VROYHQWDU� ORV�SUREOHPDV�GH�GLUHFFLyQ�SROtWLFD�\�HFRQyPLFD�TXH�WHQtD�HO�*RELHUQR�
6XiUH]�\�WRGD�OD�HVWUDWHJLD�UHIRUPLVWD�GH�´DSDFLJXDPLHQWR�VRFLDOµ��

(O�DxR������VXSRQH�XQD�HYROXFLyQ�PD\RU�KDFLD�HVD�WHQGHQFLD�UHJUHVLYD��LQFOX\HQGR�
HQ�HVWD�HVWUDWHJLD�HO�LQWHQWR�GH�PDUJLQDU�D�OD�&17�GH�OD�LQIOXHQFLD�VRFLDO�TXH��GH�PHMRU�
R�SHRU�PDQHUD��HMHUFtD�SURJUHVLYDPHQWH��(O�FDVR�6FDOD��D�SULPHURV�GH�DxR��HUD�OD�FRQV�
WDWDFLyQ�PiV�SDOSDEOH�GH�HVWD�GLQiPLFD�DO�LQWHQWDU�LPSOLFDU�D�OD�&17�HQ�DFWRV�GH�WLSR�
WHUURULVWD��/D�OXFKD��SRU�SDUWH�GH�pVWD��FRQWUD�ORV�3DFWRV�GH�OD�0RQFORD�HQ�ODV�PLVPDV�
IHFKDV�VXSRQtD�HQIUHQWDUVH�D�OD�HVWUDWHJLD�SDFWLVWD�TXH�WDQWR��ORV�VHFWRUHV�GH�OD�GHUH�
FKD�FRPR�ORV�GH�OD�L]TXLHUGD�SROtWLFD�KDEtDQ�SXHVWR�HQ�PDUFKD��$�VX�YH]��HQ�HO�FDPSR�
GHO�PRYLPLHQWR�REUHUR��VH�OXFKDED�D�WUDYpV�GH�ODV�HOHFFLRQHV�VLQGLFDOHV�SDUD�PRQRSROL�
]DU�´HOHFWRUDOPHQWHµ�D�OD�FODVH�REUHUD���

(VWD�GLQiPLFD�JHQHUDUi�XQ�FDPELR�HQ� ORV�FRPSRUWDPLHQWRV�\�KiELWRV�GH� OD� FODVH�
REUHUD�� WDQWR� OD�GH�DQWHV�FRPR�OD�GH�GHVSXpV�GH� OD�PXHUWH�GH�)UDQFR��'H� ODV�DVDP�
EOHDV�\�OD�SDUWLFLSDFLyQ�JHQHUDO�GH�ORV�WUDEDMDGRUHV�HQ�OD�WRPD�GH�GHFLVLRQHV�VH�SDVDUi�
D�XQ�PRGHOR�HQ�HO�TXH�ODV�EXURFUDFLDV�VLQGLFDOHV��&&�22��\�8*7�HQ�VX�PD\RUtD��WRPD�
UiQ�ODV�ULHQGDV�GH�ODV�QHJRFLDFLRQHV�\�OOHYDUiQ�D�OD�FODVH�REUHUD�KDFLD�XQD�GLQiPLFD�GH�
QR�SDUWLFLSDFLyQ�GLUHFWD� HQ� ORV� FRQYHQLRV� \�R� FRQIOLFWRV� FROHFWLYRV��$� VX�YH]� OD�&17��
TXH�KDEtD�VLGR�GHIHQVRUD�D�XOWUDQ]D�GH�OD�$VDPEOHD�FRPR�OXJDU�EiVLFR�GH�OD�HVWUXFWX�
UDFLyQ�GH�OD�FODVH�REUHUD�HQ�VXV�OXFKDV�\�UHLYLQGLFDFLRQHV��VH�TXHGDUi�SURJUHVLYDPHQWH�
DLVODGD��DO�QR�WHQHU�OD�VXILFLHQWH�IXHU]D�SDUD�URPSHU�HO�LQWHQWR�´EXURFUDWL]DGRUµ�GH�ORV�
DSDUDWRV�VLQGLFDOHV�UHFLpQ�LQVWDODGRV��

(V� HQ�HVWD� IDVH�GRQGH�KD\�TXH�HQPDUFDU� OD� VHJXQGD�KXHOJD�GH�JDVROLQHUDV�GH� OD�
SURYLQFLD�GH�%DUFHORQD�HQ�VHSWLHPEUH�\�RFWXEUH�GH�������/DV�DFWXDFLRQHV�GH�OD�3DWUR�
QDO��GHO�*RELHUQR�\�VX�DSDUDWR�SROLFLDO�\�OD�GH�ORV�VLQGLFDWRV�&&�22��\�8*7�IXHURQ�FOD�
UDPHQWH�HO�UHIOHMR�GH�HVWD�WHQGHQFLD�D�DLVODU�FXDOTXLHU�PRYLPLHQWR�TXH�VH�VDOLHUD�GHO�
´JXLyQ�PDUFDGRµ�� \�PiV�VL� HQ� HVH� JXLyQ�DSDUHFtD�XQD�&17�TXH�GLItFLOPHQWH�KXELHUD�
DFHSWDGR�FRPSURPLVRV�WDQWR�FRQ�HO�SRGHU�SROtWLFR�DQWHULRU�FRPR�FRQ�HO�UHFLpQ�LQVWDOD�
GR��

�
,�$&72��$f2������
8QD�YH]�GHVDSDUHFLGR�HO�VLQGLFDWR�YHUWLFDO�IUDQTXLVWD��&16��\�OHJDOL]DGDV�ODV�FHQWUDOHV�
VLQGLFDOHV�HQ�PD\R�GH�������ORV�WUDEDMDGRUHV�GHO�VHFWRU�GH�*DVROLQHUDV�GH�OD�SURYLQFLD�
GH�%DUFHORQD�VH�UH~QHQ�HQ�DVDPEOHD�HQ�ORV� ORFDOHV�GH�OD�&16�HQ�MXOLR�GH������SDUD�
DQDOL]DU� XQD� SRVLEOH� ´SODWDIRUPD� GH� FRQYHQLRµ�� DVt� FRPR� XQ� HVWXGLR� GH� HVWDWXWRV� \�
IRUPD�GH�RUJDQL]DFLyQ�GH�ODV�FHQWUDOHV�VLQGLFDOHV�H[LVWHQWHV�SDUD�VX�SRVLEOH�LQFRUSRUD�
FLyQ��
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8QD�DVDPEOHD�SRVWHULRU�IDFLOLWDUtD�GLFKD�LQIRUPDFLyQ�GH�ODV�FHQWUDOHV�VLQGLFDOHV��(Q�
VX�PD\RUtD� ORV�HPSOHDGRV�GH�JDVROLQHUDV�GHFLGLHURQ�DILOLDUVH�D� OD�&17��PLHQWUDV�TXH�
HQ�PHQRU�SURSRUFLyQ�RWURV�OR�KLFLHURQ�D�8*7�\�&&�22��

6H�HOLJH�XQD�FRPLVLyQ�FRPSXHVWD�SRU����PLHPEURV����GH�&17����GH�8*7����GH�&&��
����\���,QGHSHQGLHQWH��HQFDUJDGD�GH�HVWXGLDU�XQ�ERUUDGRU�GH�SODWDIRUPD�GH�FRQYHQLR�
SDUD�OD�SURYLQFLD�GH�%DUFHORQD��(Q�IHFKD����GH�DJRVWR�VH�UHDOL]D�XQD�DVDPEOHD�HQ�OD�
TXH�VH�SODQWHD�HO�ERUUDGRU�GH�OD�SODWDIRUPD�\�VH�DSUXHED�SRU�PD\RUtD�DEVROXWD��+D\�
TXH�WHQHU�HQ�FXHQWD�TXH��DXQTXH�SHUWHQHFLHUDQ�D�FHQWUDOHV�VLQGLFDOHV�GLIHUHQWHV��HUD�
OD�$VDPEOHD�GH�*DVROLQHUDV�OD�TXH�UHIUHQGDED�R�QR�ODV�SURSXHVWDV�\�ORV�FDPLQRV�D�VH�
JXLU��

$�SDUWLU�GH�HVWD�SODWDIRUPD�UHLYLQGLFDWLYD�HQ�OD�TXH�VH�SHGtD�XQ�VDODULR�GH�������SH�
VHWDV�DO�GtD��KDVWD�HVH�PRPHQWR�FREUDEDQ�����SHVHWDV�DO�GtD��ORV�WUDEDMDGRUHV�VH�SR�
QHQ�HQ�FRQWDFWR�FRQ�OD�3DWURQDO�GHO�VHFWRU�SDUD�TXH�HVWXGLH�OD�RIHUWD�GH�FRQYHQLR��'D�
GR� HO� PXWLVPR� GH� pVWD�� ORV� JDVROLQHURV� GHFLGHQ� LU� D� OD� KXHOJD� D� SDUWLU� GHO� ��� GH�
VHSWLHPEUH��$QWH�OD�DPHQD]D�GH�KXHOJD��OD�3DWURQDO�GHFLGH�VHQWDUVH�D�QHJRFLDU�\�DFHS�
WD�XQD�VXELGD�Pi[LPD�GH�����SHVHWDV�DO�GtD��0LHQWUDV�WUDQVFXUUHQ�HVWDV�QHJRFLDFLR�
QHV��´OLEHUDGRVµ�GH�&&�22���DMHQRV�DO�VHFWRU�\�D�OD�$VDPEOHD��LQWHQWDQ�QHJRFLDU�SRU�VX�
FXHQWD�HO�FRQYHQLR�\��TXHGDQ�GHVDXWRUL]DGRV�SRU�OD�SURSLD�$VDPEOHD��

/D�$VDPEOHD�UHEDMD�VX�SODWDIRUPD�SDUD�DFHUFDU�SRVLFLRQHV�D�����SWDV�GtD�� OD�3D�
WURQDO�QR�TXLHUH�VXELU�D�PiV�GH�����SWDV��$QWH�HO�LPSDVVH�HQ�HO�TXH�KDQ�TXHGDGR�ODV�
QHJRFLDFLRQHV��ORV�WUDEDMDGRUHV�GH�JDVROLQHUDV�YXHOYHQ�D�SODQWHDU�KXHOJD�SDUD�HO�YLHU�
QHV����GH�RFWXEUH�\�GtDV�VLJXLHQWHV�VL�QR�FDPELD�OD�DFWLWXG�LQWUDQVLJHQWH�GH�OD�3DWUR�
QDO��

(Q�HVWD�RFDVLyQ�OD�3DWURQDO�VLJXH�ILUPH�HQ�VX�SRVWXUD�\�HO����GH�RFWXEUH�VH�LQLFLD�OD�
KXHOJD��VH�DFDED�HO�GtD����GHO�PLVPR�PHV�FRQ�XQD�PHGLDFLyQ�SRU�SDUWH�GHO�*RELHUQR�
&LYLO�SDUD�DFHUFDU�D�ODV�SDUWHV��

/D�KXHOJD�TXH�DIHFWDED�D�������WUDEDMDGRUHV�GH�JDVROLQHUDV�KDEtD�VLGR�WRWDO�HQ�OD�
FLXGDG�GH�%DUFHORQD�\�KDEtD�DIHFWDGR�DO������GH�VX�SURYLQFLD��VH�GHPRVWUDED�DVt� OD�
XQLGDG�\�IXHU]D�TXH�WHQtD�OD�$VDPEOHD�GH�*DVROLQHUDV��D�OD�TXH��HQ�OD�WDUHD�GH�VROLGD�
ULGDG�\�H[WHQVLyQ�GHO�FRQIOLFWR�DVt�FRPR�HQ�OD�LQIRUPDFLyQ�GH�pVWD�D�OD�FLXGDGDQtD��VR�
ODPHQWH�DSR\y�OD�&17��

(Q�XQ�FRPXQLFDGR�GH�OD�$VDPEOHD�GH�*DVROLQHUDV�pVWD�GHFOLQD�FXDOTXLHU�UHVSRQVD�
ELOLGDG�DQWH� OD�DFWLWXG�FHUUDGD�GH� OD�3DWURQDO��GDGD�VX�QHJDWLYD�D�FHGHU�HQ�ORV�GHUH�
FKRV� OHJtWLPRV�GH� ORV�KXHOJXLVWDV��)LQDOPHQWH��HO�VXHOGR�FRQVHJXLGR�SRU�SDUWH�GH� ORV�
������JDVROLQHURV�GH�OD�SURYLQFLD�GH�%DUFHORQD�DOFDQ]DUi�ODV�����SWDV�GtD�TXH�WHQGUi�
YLJRU�KDVWD�HO�GtD���GH�MXOLR�GH�������

/D�KXHOJD�HV�FDOLILFDGD�FRPR�XQD�YLFWRULD�\�HO�FRQYHQLR�SURYLQFLDO�VH�VLW~D�HQ�HO�GH�
PiV�DOWD�UHPXQHUDFLyQ�VDODULDO��$OJXQRV�GLDULRV�GH�&DWDOXxD�VH�KDFHQ�HFR�\�YDORUDQ�
SRVLWLYDPHQWH�HO�WULXQIR�TXH�ORV�JDVROLQHURV�KDQ�FRQVHJXLGR�D�WUDYpV�GH�VX�OXFKD��

�
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(O�PLVPR�GtD����D� ODV����GH� OD� WDUGH��HO� FRPLWp�GH� ORV�JDVROLQHURV��HQ�XQ�DPELHQWH�
PH]FOD�GH�WHQVLyQ�\�HPRFLyQ��LQIRUPy�D�OD�DVDPEOHD��7UDV�HO�LQIRUPH��OD�WHQVLyQ�GLV�
PLQX\y��OD�HPRFLyQ�QR���
�

,,�$&72��$f2������
�
/RV�WUDEDMDGRUHV�GH�JDVROLQHUDV�GH�%DUFHORQD�\�SURYLQFLD�GHQXQFLDQ�HQ�MXQLR�HO�FRQ�
YHQLR�SURYLQFLDO��3DVD�HO�WLHPSR�\�QR�KD\�UHVSXHVWD��6ROLFLWDQ�KXHOJD�OHJDO��SDVDQ�ORV�
���GtDV�\�QR�KD\�UHVSXHVWD��$QWHV�&&�22��\�8*7�KDEtDQ�ILUPDGR�XQ�FRQYHQLR�QDFLR�
QDO��/D�3DWURQDO�DPSDUDGD�HQ�HVR�GLFH�TXH�QR�FDEH�QHJRFLDFLyQ�SURYLQFLDO�\D�TXH�HV�
Wi�HO�QDFLRQDO�ILUPDGR��&RPR�HVWR�VXSRQH�SDUD�ORV�WUDEDMDGRUHV�GH�JDVROLQHUDV�WUDED�
MDU�PiV�WLHPSR�\�FREUDU�PHQRV�GLQHUR��GHFLGHQ�HQ�$6$0%/($�LU�D�OD�KXHOJD�(QWRQFHV�
HV� FXDQGR� OD� SROLFtD� WRPD� ODV� JDVROLQHUDV�� PHWUDOOHWD� HQ�PDQR�� \� KDFH� GH� HVTXLURO�
GHVSDFKDQGR�JDVROLQD��
�

3ODWDIRUPDV�GH�&RQYHQLR� &RQYHQLR�SURYLQFLDO��%DUFHORQD������ &RQYHQLR�HVWDWDO��DJRVWR������
+RUD���SUHFLR� ����SHVHWDV� ����SHVHWDV�
7LHPSR�DOPXHU]R� ���PLQXWRV� ���PLQXWRV�
3OXV�1DYLGDG�\����PD\R� ������SHVHWDV� 1R�KD\�
4XHEUDQWR�PRQHGD� 8Q�GtD� 1R�KD\�
7UDEDMDU�Pi[LPR� ��GRPLQJRV�VHJXLGRV� ��GRPLQJRV�VHJXLGRV�
�
�&RSLDGR�GH�XQD�RFWDYLOOD�LQIRUPDWLYD�VREUH�ODV�FDXVDV�GH�OD����+XHOJD�GH�*DVROLQHUDV�GH�OD�3URYLQFLD�GH�
%DUFHORQD�GH�6HSWLHPEUH�\�2FWXEUH�GH�������

�
/D�VHJXQGD�KXHOJD�GH�JDVROLQHUDV�GH�OD�SURYLQFLD�GH�%DUFHORQD��HQ�VHSWLHPEUH�\�RFWX�
EUH�GH�������VH�SURGXFH�D�UDt]�GH�OD�ILUPD�GH�XQ�FRQYHQLR�GH�iPELWR�HVWDWDO�TXH�PRGL�
ILFDED�FODUDPHQWH�D�OD�EDMD�ODV�FRQGLFLRQHV�GH�WUDEDMR�GH�ORV�WUDEDMDGRUHV�GH�JDVROLQH�
UDV�GH�WRGD�OD�SURYLQFLD�GH�%DUFHORQD��

(Q�HVRV�PRPHQWRV�WDQWR�&&�22��FRPR�8*7�VH�´DXWRSURFODPDQµ�UHSUHVHQWDQWHV�GH�
WRGRV�ORV�WUDEDMDGRUHV�GHO�(VWDGR�HVSDxRO�GHO�VHFWRU�GH�*DVROLQHUDV�\�GHFLGHQ�ILUPDU�HO�
FRQYHQLR�VLQ�FRQWDU�FRQ�ORV�WUDEDMDGRUHV�DIHFWDGRV��

$FODUDU�TXH�HQ�DTXHOORV�PRPHQWRV�OD�OHJLVODFLyQ�YLJHQWH�QR�RWRUJDED�FDSDFLGDG�GH�
GHFLVLyQ�D�ODV�FHQWUDOHV�VLQGLFDOHV�FRPR�WDOHV��VLQR�D�ODV�FRPLVLRQHV�QHJRFLDGRUDV�TXH�
VH�FUHDEDQ�D�WDO�HIHFWR��HQ�PXFKRV�FDVRV�HVWDV�FRPLVLRQHV�VH�IRUPDEDQ�SRU�SUiFWLFD�
DVDPEOHDULD��WDQWR�D�QLYHO�SURYLQFLDO�FRPR�HQ�DOJXQRV�FDVRV�HVWDWDO���

$QWH�OD�VLWXDFLyQ�FUHDGD�SRU�XQ�FRQYHQLR�HVWDWDO�TXH�OHV�UHEDMDED�VXV�FRQGLFLRQHV�
ODERUDOHV��ORV�WUDEDMDGRUHV�GH�JDVROLQHUDV�GH�%DUFHORQD�UHDOL]DQ�GLYHUVDV�DVDPEOHDV�\�
OOHJDQ�D�OD�FRQFOXVLyQ�GH�TXH�GHEHQ�PRYLOL]DUVH�D�WUDYpV�GH�GLYHUVRV�DFWRV�\�FRQYRFDU�
XQD�KXHOJD�LQGHILQLGD�D�SDUWLU�GHO�GtD���GH�VHSWLHPEUH�GH������SDUD�SRGHU�URPSHU�OD�
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FHUUD]yQ�TXH�GHPXHVWUD�OD�3DWURQDO�GH�%DUFHORQD�D�OD�KRUD�GH�UHFRQRFHUOHV�VXV�GHUH�
FKRV��HVFXGiQGRVH�HQ�HO�FRQYHQLR�HVWDWDO�DQWHULRUPHQWH�ILUPDGR��

(VWD�VHJXQGD�KXHOJD�GH�JDVROLQHUDV�IXH�GHVGH�VX�LQLFLR�XQD�GXUD�EDWDOOD�FRQWUD�ORV�
GLYHUVRV�SRGHUHV�LQVWLWXLGRV��3DWURQDO��(VWDGR�)23��6LQGLFDWRV�&&�22�\�8*7��0HGLRV�
GH�&RPXQLFDFLyQ��� TXH� HQ� HVWD� RFDVLyQ�QR� DFHSWDURQ�QHJRFLDU� \�R� FRPEDWLHURQ� FRQ�
GXUH]D� OD� SRVWXUD�GH� OD�$VDPEOHD�GH�7UDEDMDGRUHV�GH�*DVROLQHUDV�GH�%DUFHORQD��6H�
OOHJy�D�VLWXDFLRQHV�GH�LQWURPLVLyQ�LQWROHUDEOH�FRPR�IXH�OD�DFWXDFLyQ�GH�OD�3ROLFtD�1D�
FLRQDO�HMHUFLHQGR�GH�´HVTXLUROHVµ�\�OOHQDQGR�ORV�GHSyVLWRV�GH�JDVROLQD�GH�ORV�FRFKHV��VH�
OOHYDURQ�D�FDER�XQ�FHQWHQDU�GH�GHWHQFLRQHV�SRU�IRUPDU�SDUWH�GH�SLTXHWHV�LQIRUPDWLYRV�
R�SRU�HO�VLPSOH�KHFKR�GH�SHJDU�FDUWHOHV�´OHJDOHVµ�D�IDYRU�GH�OD�KXHOJD�����SHUVRQDV�GH�
WHQLGDV�HQWUH�HO���\���GH�VHSWLHPEUH�GH��������7DPELpQ�HV�GHVWDFDEOH�HO�SDSHO�FODUD�
PHQWH�GLVWRUVLRQDGRU�GH�OD�SUHQVD�HQ�JHQHUDO��PX\�GLIHUHQWH�DO�TXH�KDEtD�WHQLGR�HO�DxR�
DQWHULRU��(Q�HVWD�RFDVLyQ��OD�GHVLQIRUPDFLyQ�\�HO�VLOHQFLR�HQ�GLYHUVRV�PRPHQWRV�\�HWD�
SDV�GHO�FRQIOLFWR�IXHURQ�OD�SUiFWLFD�KDELWXDO��VDOYDQGR�DOJXQDV�KRQURVDV�H[FHSFLRQHV���
(Q�XQ�DUWtFXOR�DSDUHFLGR�HQ�0XQGR�'LDULR�HO����GH�VHSWLHPEUH�GH������WLWXODGR�´$WHQ�
FLyQ�DO�'HUHFKR�GH�+XHOJDµ��HO�DERJDGR�ODERUDOLVWD�$OEHUW�)LQD��H[�PLOLWDQWH�GHO�368&�\�
SHUVRQD�GH�JUDQ�UHFRQRFLPLHQWR�HQ�ORV�PHGLRV�MXUtGLFRV�\�SROtWLFRV�GHO�DQWLIUDQTXLVPR��
DQDOL]DED�FRQ�SUHRFXSDFLyQ�ODV�FRQVHFXHQFLDV�QHJDWLYDV�TXH�SDUD�HO�GHUHFKR�GH�KXHO�
JD�VH�HVWDEDQ�SURGXFLHQGR��

)LQD�DUJXPHQWDED��
�
(Q�HO�DFWXDO�FRQIOLFWR�ODERUDO�GH�JDVROLQHUDV�GH�%DUFHORQD�VH�SODQWHDQ�P~OWLSOHV�FXHV�
WLRQHV��6H�SODQWHD�OD�SUREOHPiWLFD�VLQGLFDO�\�MXUtGLFD��UHVSHFWR�D�TXLpQ�\�HQ�TXp�JUDGR�
FRUUHVSRQGH�OD�UHSUHVHQWDWLYLGDG�REUHUD�HQ�ORV�&RQYHQLRV�&ROHFWLYRV�HQ�GLVWLQWR�iPEL�
WR�WHUULWRULDO��6H�SODQWHD�VLQ�GXGD�XQD�OXFKD�VLQGLFDO�HQWUH�FHQWUDOHV�REUHUDV�FRQ�HO�ILQ�
GH�REWHQHU�XQD�KHJHPRQtD�TXH�FXDQGR�PHQRV�HQ�%DUFHORQD��FRUUHVSRQGH�HQ�*DVROL�
QHUDV�D�OD�&17����
����3RU�HQFLPD�GH�HVWDV�FXHVWLRQHV��KD\�RWUD�GH�SULRULWDULD� LPSRUWDQFLD��HQ� OD�TXH� WR�
GRV� ORV� WUDEDMDGRUHV�\�FHQWUDOHV�VLQGLFDOHV�GHELHUDQ�HVWDU�GH�DFXHUGR��6H�GHEDWH�HO�
GHUHFKR� GH� KXHOJD�� VH� KD� VHQWDGR� XQ� SUHFHGHQWH� UHDOPHQWH� SHOLJURVR�� DO� DERUWDU� HO�
HMHUFLFLR�GH�DTXHO�GHUHFKR��PHGLDQWH�OD�VXVWLWXFLyQ�GH�ORV�WUDEDMDGRUHV�SRU�PLHPEURV�
GH� OD�3ROLFtD�$UPDGD��/R�TXH�KR\�VH�SURGXFH�HQ�JDVROLQHUDV��PDxDQD�SXHGH�SURGX�
FLUVH�HQ�FXDOTXLHU�RWUD�KXHOJD��1R�HV�IXQFLyQ�GH�OD�)XHU]D�3~EOLFD�DWHQGHU�XQ�VHUYLFLR�
SDUWLFXODU�\�SULYDGR��FRPR�HV�HO�VXPLQLVWUR�GH�JDVROLQD��'H�VHJXLU�SRU�HVWH�� FDPLQR��
PDxDQD�VH�OHV�REOLJDUi�SRU�HMHPSOR��DO�GHVSDFKR�GH�SDQ�R�D�OD�YHQWD�GH�SHULyGLFRV����
�

/RV�DSR\RV�TXH�WXYR�OD�KXHOJD�IXHURQ�YDULRV�\�GLYHUVRV��GHVGH�ODV�FHQWUDOHV�VLQGLFDOHV�
TXH� VH�XQLHURQ� D� ODV�PRYLOL]DFLRQHV�� FRPR� OD�&687�� HO� 68�� OD�862�GH�(XVNDGL� �FD�
VXDOPHQWH�OD�GH�&DWDOXxD�QR�OD�VHFXQGy���SDVDQGR�SRU�OD�8*7��KLVWyULFD���HO�62&��KDV�
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WD� ORV� &RO�OHFWLXV� GH� 7UHEDOODGRUV� GH� &DWDOXQ\D�� (Q� FXDQWR� D� ORV� SDUWLGRV� SROtWLFRV��
PRVWUDURQ�VX�VROLGDULGDG�(5&��3280��37(��/&5��$&�R�)1&��

'H�WRGDV�PDQHUDV��GHVSXpV�GH�FDVL�GRV�PHVHV��HO�GHVJDVWH�TXH�OD�KXHOJD�KDEtD�SUR�
YRFDGR�HQ�ORV�HPSOHDGRV�GH�JDVROLQHUDV�HUD�FDGD�YH]�PD\RU�\�ORV�DSR\RV��DXQTXH�PH�
ULWRULRV��HUDQ�LQVXILFLHQWHV�SDUD�OXFKDU�FRQWUD�OD�GHVHVSHUDFLRQ�\�HO�GHViQLPR�TXH�HP�
SH]DED�D�FXQGLU�HQWUH�ORV�WUDEDMDGRUHV��

$QWH�XQD�3DWURQDO�TXH�VH�HVFXGDED�HQ�XQ�FRQYHQLR�HVWDWDO�ILUPDGR�DQWHULRUPHQWH�\�
TXH�DPDJDED�QHJRFLDU��PiV�FRPR�WiFWLFD�GLODWRULD�TXH�FRPR�YROXQWDG�UHDO�� OD�$VDP�
EOHD�GH�ORV�WUDEDMDGRUHV�GH�JDVROLQHUDV�GHFLGLHURQ�DFHSWDU�XQD�SURSXHVWD�TXH�QR�IXHUD�
FODXGLFDQWH�\�TXH�GHMDUD�DELHUWR�XQ�FDPLQR�D�XQD�SRVLEOH�QHJRFLDFLyQ�D�PHGLR�SOD]R��

(Q�IHFKD����GH�RFWXEUH�GH�������UHXQLGRV�HQ�HO�*RELHUQR�&LYLO�ODV�SDUWHV�HQ�FRQIOLF�
WR��GHFLGHQ�DFRUGDU�OD�GHVFRQYRFDWRULD�GH�OD�KXHOJD�HQ�ORV�VLJXLHQWHV�WpUPLQRV��

�
²�/D�UHDGPLVLyQ�GH�WRGRV�ORV�GHVSHGLGRV�\�VDQFLRQDGRV�FRQ�PRWLYR�GH�OD�KXHOJD�GH�

JDVROLQHUDV��
²�/D�OLEHUWDG�GH�ORV�WUDEDMDGRUHV�GH�JDVROLQHUDV�TXH�HVWXYLHUDQ�GHWHQLGRV�SRU�DFFLR�

QHV�UHDOL]DGDV�GXUDQWH�HO�FRQIOLFWR��
²�5HVSHWDU�ODV�PHMRUDV�GHO�&RQYHQLR�3URYLQFLDO�GHO����GH�RFWXEUH�GH��������

�����²� )LQDOPHQWH�� VH� FRQVLGHUDED� OD� SRVLELOLGDG� GH� TXH� HQ� HO� IXWXUR� ORV� WUDEDMDGRUHV�
SXGLHUDQ�OOHJDU�D�SDFWDU�FRQYHQLRV�SURYLQFLDOHV��GH�DFXHUGR�D�ODV�QXHYDV�QRUPDV�TXH�
VREUH�QHJRFLDFLyQ�FROHFWLYD�VH�HVWDEDQ�WUDPLWDQGR�HQ�ODV�&RUWHV��

�
$QWH� OD�VLWXDFLyQ�GH�DLVODPLHQWR�SURJUHVLYR�GH� OD�KXHOJD�� ORV�WUDEDMDGRUHV�GHFLGLHURQ�
YROYHU�DO�WUDEDMR�VLQ�HO�HVSDQWDMR�GHO�GHVSLGR�R�OD�UHSUHVLyQ��DXQTXH�VLQ�ROYLGDU�HO�REMH�
WLYR� GH� LQWHQWDU�XQD�PRYLOL]DFLyQ� HQ�XQD� VLWXDFLyQ�PiV� IDYRUDEOH� \�QR� WDQ� OOHQD�GH�
FRQQRWDFLRQHV�FRODWHUDOHV�FRPR�WXYR�HVWD�KXHOJD�GHO�DxR�������


