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�
(Q�OD�DFWXDOLGDG�OD�OXFKD�VLQGLFDO�SDVD�HQ�(VSDxD�SRU�OD�OXFKD�FRQWUD�ORV�WRSHV�VDOD�
ULDOHV� LPSXHVWRV�HQ�HO�3DFWR�GH�OD�0RQFORD��$O�PLVPR�WLHPSR��HO�3DFWR�GH�OD�0RQFORD�
HV�OD�H[SUHVLyQ�HVSDxROD�GHO�QXHYR�FRUSRUDWLYLVPR�HXURSHR��TXH�HV�VLPXOWiQHDPHQWH�
XQD�UHDOLGDG�\�OD�QXHYD�LGHRORJtD�GHO�FDSLWDOLVPR����(O�3DFWR�GH�OD�0RQFORD�HV�SXHV�XQ�
DFXHUGR�HQWUH�HO�FDSLWDO�\�OD�´RSRVLFLyQµ��TXH�HV�FRODERUDFLyQ�\�QR�RSRVLFLyQ��SDUD�HV�
WDELOL]DU�VDODULRV�UHDOHV�\�DVHJXUDU�HO�PDUJHQ�GH�EHQHILFLR��GH�ODV�HPSUHVDV�����-RDQ�
0DUWtQH]�$OLHU��&XDGHUQRV�GH�5XHGR�,EpULFR��Q����������������
�
$QWH� ORV� OODPDGRV�DFXHUGRV�GH� OD�0RQFORD�� YHUGDGHUR�SDFWR�SROtWLFR� TXH�SUHOXGLD� HO�
SDFWR�VRFLDO�TXH�HO�FDSLWDO�TXLHUH�LPSRQHU�D�WRGD�OD�FODVH�WUDEDMDGRUD��GHEHPRV�PDQL�
IHVWDU��
´(O�SDFWR�GH�OD�0RQFORD�VXSRQH�XQ�LQWHQWR�GH�GHILQLU�OD�SROtWLFD�HFRQyPLFD�GHO�&DSLWDO�
D�FRUWR�SOD]R��LQWHQWR�GLULJLGR�D�UHDOL]DU�HO�UHDMXVWH�HVWUXFWXUDO��OD�FRQVHFXFLyQ�GH�XQD�
FLHUWD�HVWDELOL]DFLyQ�\�OD�UHSURGXFFLyQ�TXH�HO�&DSLWDO�QHFHVLWD��D�FRVWD�GH�OD�FODVH�WUD�
EDMDGRUD��1R�HQ�YDQR�HO�JRELHUQR�6XiUH]�\�8&'�VRQ��GH�KHFKR��ORV�UHSUHVHQWDQWHV�GL�
UHFWRV�GH�OD�%DQFD��(Q�HVWH�LQWHQWR��D�SHVDU�GH�ORV�SDUWLGRV�VRFLDOLVWD�\�FRPXQLVWD��QL�
SDUWLFLSD� QL� SXHGH� SDUWLFLSDU� OD� FODVH� REUHUD���µ� �´&RPXQLFDGR� GHO�&RPLWp� GH�&DWD�
OXQ\D�GH�OD�&17µ��SXEOLFDGR�HQ�6ROLGDULGDG�2EUHUD�Q������QRYLHPEUH�GH��������1LQ�
J~Q�GLDULR�QL�WRWDO�QL�SDUFLDOPHQWH�SXEOLFy�GLFKR�FRPXQLFDGR����
�

/RV�OODPDGRV�3DFWRV�GH�OD�0RQFORD�IXHURQ�FRQFHELGRV�GHVGH�OD�yUELWD�GH�ORV�JUXSRV�SR�
OtWLFRV�PD\RULWDULRV�TXH�KDEtDQ�ORJUDGR�UHSUHVHQWDFLyQ�HQ�ODV�(OHFFLRQHV�*HQHUDOHV�GH�
MXQLR�GH�������8&'��FRPR�UHSUHVHQWDFLyQ�GHO�QXHYR�*RELHUQR�HUD�HO�HQFDUJDGR�GH�HQ�
VDPEODU�D�ORV�GHPiV�JUXSRV�SROtWLFRV�HQ�XQD�HVWUDWHJLD�TXH�WHQtD�FRPR�SUHPLVD�IXQ�
GDPHQWDO�OD�HVWDELOL]DFLyQ�GH�SUHFLRV�\�VREUH�WRGR�GH�VDODULRV��'LFKD�HVWUDWHJLD�GH�FRQ�
WHQFLyQ� VDODULDO� QR� VH� KDEtD� SRGLGR� GHVDUUROODU� D~Q� GHELGR� DO� DOWR� JUDGR� GH�
FRQIOLFWLYLGDG�TXH�OD�FODVH�REUHUD�KDEtD�SODQWHDGR�GHVGH�OD�PXHUWH�GH�)UDQFR��

,JQDFLR�)HUQiQGH]�GH�&DVWUR�OR�GHVFULEH�GH�OD�VLJXLHQWH�PDQHUD��
�
'XUDQWH�HO�IUDQTXLVPR�\�D~Q�GXUDQWH�ORV�VHLV�SULPHURV�PHVHV�GH������GHVSXpV�GH�OD�
PXHUWH�GH�)UDQFR�� WRGD� OXFKD� UHLYLQGLFDWLYD� HFRQyPLFD� VH�GHVDUUROODED� IXHUD�GH� ORV�
FDXFHV�\�PHFDQLVPRV�GHO�PHUFDGR�GH�WUDEDMR��DO�PHQRV�KDVWD�XQ�FLHUWR�SXQWR�R�HQ�XQ�
FLHUWR�SXQWR���R�VL�VH�SUHILHUH��HO�PHUFDGR�GH�WUDEDMR�FDSLWDOLVWD�WHQGtD�D�GHVDUUROODUVH�
HQ� OD� LOHJDOLGDG� \� DO�PDUJHQ� GHO�PHFDQLVPR� SODQLILFDGRU� HVWDWDO� YLJHQWH���� �´/DV� OX�
FKDV�REUHUDV�HQ�HO�FDPELRµ��7UDQVLFLyQ��DEULO�GH��������
�
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/D�HVWUDWHJLD�GH�FRQIOLFWLYLGDG�VRFLDO�KDEtD�VHUYLGR�HQ�XQD�SULPHUD�IDVH�GHO�SRVWIUDQ�
TXLVPR�SDUD�DPSOLDU�HO� FDPSR�GH� ODV� OLEHUWDGHV�SROtWLFDV�\�SDUD�JDQDU� WHUUHQR�HQ�HO�
FDPSR�GH�OD�OXFKD�HFRQyPLFD�GH�OD�FODVH�REUHUD��(Q�HVD�HVWUDWHJLD�KDEtDQ�FRLQFLGLGR��
FRQ�PDWLFHV��WRGDV�ODV�RSFLRQHV�GHO�DQWLIUDQTXLVPR��6XV�PpWRGRV�KDEtDQ�VLGR�OD�PRYL�
OL]DFLyQ�FRQVWDQWH��OD�OXFKD�SRU�HO�FRQWURO�GH�ORV�VDODULRV�\�ODV�IRUPDV�DELHUWDV�\�SDUWL�
FLSDWLYDV�TXH�H[WHQGtDQ�GH�IRUPD�DPSOLD�ORV�PRYLPLHQWRV�REUHURV��$KRUD��HQ�VHSWLHP�
EUH� GH� ������ \� D� WUDYpV� IXQGDPHQWDOPHQWH� GH� ORV� SDUWLGRV� GH� L]TXLHUGD� TXH� WHQtDQ�
UHSUHVHQWDFLyQ�SDUODPHQWDULD��362(�\�3&(���VH�OODPDED�DO�´RUGHQ�VRFLDOµ�SRU�PHGLR�GH�
ORV�VLQGLFDWRV��VREUH�ORV�TXH�WHQtDQ�JUDQ�SDUWH�GH�VX�FRQWURO�SROtWLFR��8*7�\�&&�22���
HQ�QRPEUH�GH�OD�´HVWDELOL]DFLyQ�´GH�OD�GHPRFUDFLD�\�HQ�YLVWDV�GH�VXSHUDU�OD�DPHQD]D�
GH�XQ�SRVLEOH�LQYROXFLRQLVPR�SROtWLFR��

(VWDV�FHQWUDOHV�VLQGLFDOHV��&&��22��\�8*7��SXVLHURQ�DOJXQRV�LQFRQYHQLHQWHV�HQ�XQ�
SULQFLSLR��VREUH�WRGR�GHELGR�D�TXH�QR�KDEtDQ�FRQWDGR�FRQ�HOORV�SDUD�HODERUDU�HO�DFXHU�
GR���SHUR�VH�VXPDURQ�D�OD�HVWUDWHJLD�GHO�SDFWR�VRFLDO�TXH�FRQOOHYDED�OD�ILUPD�GHO�DUWLFX�
ODGR�GH�ORV�3DFWRV�GH�OD�0RQFORD��/D�UHODFLyQ�GH�´FRUUHD�GH�WUDQVPLVLyQµ��WDQWR�GH�OD�
8*7�KDFLD�HO�362(�FRPR�GH�&&�22��KDFLD�HO�3&(��HUD�WDQ�HYLGHQWH�TXH�ORV�SHTXHxRV�
UHVTXLFLRV�LQWHUQRV�TXH�KXELHUDQ�VXUJLGR�IXHURQ�DFDOODGRV�GH�IRUPD�UiSLGD��

$QWH�HVWD�VLWXDFLyQ��OD�&17�\�ODV�UHVWDQWHV�IXHU]DV�VLQGLFDOHV��&687��68��/$%��&,*��
862���DVt�FRPR�ORV�PRYLPLHQWRV�DVDPEOHDULRV�\�DXWyQRPRV��SURSXJQDURQ�XQD�HVWUD�
WHJLD�GH�QR�DFHSWDFLyQ�GHO�PDUFR�TXH�SURSRQtDQ�ORV�3DFWRV�GH�OD�0RQFORD�\�TXH�VXSR�
QtD�HO�VRPHWLPLHQWR�GHO�PRYLPLHQWR�REUHUR�D�OD�GLQiPLFD�SDUODPHQWDULD�GHO�QXHYR�VLV�
WHPD� GHPRFUiWLFR� \� D� ORV� SODQHV� TXH� HO� &DSLWDO� VH� GLVSRQtD� D� GHVDUUROODU� FRQ�
SRVWHULRULGDG��FULVLV��UHHVWUXFWXUDFLyQ�\�SDUR�HQGpPLFR���

(O�UHVXOWDGR�GH�OD�DFWXDFLyQ�FRQWUD�ORV�3DFWRV�GH�OD�0RQFORD�HUD�GHVLJXDO�D�QLYHO�GHO�
(VWDGR�HVSDxRO�\�IXH�&DWDOXxD�XQR�GH�ORV�OXJDUHV�GRQGH�OD�EDWDOOD�FRQWUD�pVWRV�WXYR�
PD\RU�FDSDFLGDG�GH�UHVSXHVWD�\�HQ�OD�TXH�OD�&17�HVWXYR�PiV�DFWLYD��

(Q�XQD�PDQLIHVWDFLyQ�FRQYRFDGD�SRU�OD�&17�HO�GtD����GH�HQHUR�GH�������HQ�SURWHV�
WD�FRQWUD�ORV�3DFWRV�GH�OD�0RQFORD��VH�ORJUy�DJOXWLQDU�D�XQDV��������SHUVRQDV��OR�TXH�
GLR�SLH�D�TXH�VH�SODQWHDUD��D�OR�ODUJR�GHO�DxR�\�D�WUDYpV�GH�GLIHUHQWHV�FRQYHQLRV�GH�OD�
SURYLQFLD�GH�%DUFHORQD��XQD�UHVLVWHQFLD�WHQD]�D�ORV�SODQHV�TXH�HO�&DSLWDO�TXHUtD�LPSR�
QHU��

(Q� XQ� DQiOLVLV� VREUH� HO�PRYLPLHQWR� VLQGLFDO� HQ� (VSDxD�� HO� SURIHVRU�+ROP�'HWOHY�
.|KOHU�OOHJDUtD��FRPR�UHVXOWDGR�GH�ORV�3DFWRV�GH�OD�0RQFORD��D�ODV�VLJXLHQWHV�FRQFOX�
VLRQHV��

�
���&RQWHQtD� GHFODUDFLRQHV� GH� LQWHQFLRQHV� SROtWLFDV� D� SURSyVLWR� GH� OD� SROtWLFD� SUHVX�
SXHVWDULD��GH� OD�FRQVWUXFFLyQ�GH�YLYLHQGDV��GH� OD�HGXFDFLyQ��GHO�GHUHFKR� ODERUDO��(Q�
UHDOLGDG�VH�FRQVLJXLy�~QLFDPHQWH�DGDSWDU�HO�DXPHQWR�VDODULDO�D� OD� LQIODFLyQ�SUHYLVWD�
\�QR�FRPR�DQWHV��D�OD�LQIODFLyQ�HQ�FXUVR��$�HVWR�KD\�TXH�DxDGLU�OD�OHQWD�VRFDYDFLyQ�GH�
ODV�UHODFLRQHV�SDWHUQDOLVWDV��GHELGR�D�TXH�VH�LEDQ�IDFLOLWDQGR�ORV�GHVSLGRV�\�FRQWUDWRV�
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WHPSRUDOHV�HQ�FDVRV�HVSHFLDOHV��/DV�RWUDV�UHIRUPDV�VRFLDOHV�\�HVWUXFWXUDOHV�QR�SDVD�
URQ� GH� IUDJPHQWDULDV� R� QR� VH� HPSUHQGLHURQ�� /D� FULVLV� HFRQyPLFD� VH� DJXGL]y� YHOR]�
PHQWH�SHVH�D�OD�FRQJHODFLyQ�VDODULDO�\�HO�GHVFHQVR�GH�ODV�WDVDV�GH�LQIODFLyQ��(O�HIHFWR�
GH�ORV�3DFWRV��SRU�OR�WDQWR��QR�HVWDED�HQ�VX�FRQWHQLGR�VLQR�HQ�HO�FRQVHQVR�\�OR�VLPEy�
OLFR��
²�6H�OHJLWLPy�DQWH�OD�RSLQLyQ�S~EOLFD�DO�3DUODPHQWR�\�DO�*RELHUQR��VH�FRQVROLGy��SRU�HO�
PRPHQWR�HO�SURFHVR�GH�GHPRFUDWL]DFLyQ��
²�6H�YHQFLy�OD�LQFDSDFLGDG�GH�DFFLyQ�VRFLRSROtWLFD��
²�6H� LPSODQWy�GH�QXHYR�HO�PRQRSROLR�SROtWLFR�GHO�(VWDGR��VH�SXGR�LPSXOVDU�RIHQVLYD�
PHQWH�OD�GHVPRYLOL]DFLyQ�VRFLDO�\�OD�VXERUGLQDFLyQ�GH�OD�VRFLHGDG�D�OD�GLUHFFLyQ�SROt�
WLFD��
���4XHGD�SRU�SUHJXQWDUVH�SRU�TXp�ORV�VLQGLFDWRV��&&�22��\�8*7��SDUWLFLSDURQ�HQ�HVWH�
SDFWR�� WDQ�GHVYHQWDMRVR�SDUD�HOORV��\D�TXH�IXHURQ�QR�VyOR� LQFDSDFLWDGRV�SROtWLFDPHQ�
WH��VLQR�DGHPiV�HPEXWLGRV�HQ�XQ�FRUVp�HQ�HO�FDPSR�GH�ODV�OXFKDV�VDODULDOHV��GRQGH�
KDEtDQ�FRQVHJXLGR�QRWDEOHV�p[LWRV����
�
�
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�
(O����GH�HQHUR�GH������ODV�FDOOHV�GH�%DUFHORQD�IXHURQ�HVFHQDULR�GH�XQD�SRWHQWH�PD�
QLIHVWDFLyQ�FRQYRFDGD�SRU�OD�&17��FRQWUD�ORV�3DFWRV�GH�OD�0RQFORD���3RFR�GHVSXpV�GH�
ILQDOL]DGD� DTXpOOD�� OD� VDOD� GH� ILHVWDV� 6FDOD�� VtPEROR� GH� OD� GLYHUVLyQ� GH� XQD� QXHYD�
FODVH�PHGLD��DUGLy�\�HQ�HO�LQFHQGLR�PXULHURQ�FXDWUR�HPSOHDGRV��/D�SROLFtD�QRWLILFy�LQ�
PHGLDWDPHQWH�TXH�OD�FDXVD�GHO� LQFHQGLR�IXH�XQ�FyFWHO�0RORWRY�ODQ]DGR�SRU�XQ�JUXSR�
GH� FHQHWLVWDV�� <� DXQTXH� GHVGH� ORV�PHGLRV� FHQHWLVWDV� VH� GHQXQFLy� XQD� SURYRFDFLyQ�
PRQWDGD�GHVGH�LQVWDQFLDV�JXEHUQDPHQWDOHV�D�WUDYpV�GH�XQ�LQILOWUDGR��-RDTXtQ�*DP�
EtQ��HO�GDxR�HVWDED�KHFKR��$xRV�GHVSXpV�HO�SHULRGLVWD�5DPyQ�%DUQLOV�SXGR�HVFULELU��
´4XH�FRQ�HO�WLHPSR�VH�GHVFXEULHUD�TXH�HO�FHUHEUR�GHO�FULPHQ�GH�6FDOD�HUD�XQ�FRQILGHQ�
WH�GH� OD�SROLFtD��D� ODV�yUGHQHV�HQWRQFHV�GHO�PLQLVWUR�GH�*REHUQDFLyQ��5RGROIR�0DUWtQ�
9LOOD��KL]R�XQ�LQPHQVR�GDxR�D�OD�&17��SHUR�QR�GHELy�VHU�OD�UD]yQ�GH�GLYLVLRQHV�LQWHU�
QDVµ��%HUQDW�0XQLHVD��'LFWDGXUD�\�PRQDUTXtD�HQ�(VSDxD���
�
(O� GRPLQJR�� GtD� ���GH� HQHUR�� HO� ORFDO� GH�6FDOD�%DUFHORQD� VXIULy� XQ�EUXWDO� DWHQWDGR�
TXH�DFDEy�FRQ�OD�YLGD�GH���WUDEDMDGRUHV�\�OD�SpUGLGD�GHO�SXHVWR�GH�WUDEDMR�GH�WRGD�OD�
SODQWLOOD�GH�6FDOD��HQ�VX�PD\RUtD�PLHPEURV�GH�OD�&17���
1R�KD\�MXVWLILFDFLRQHV�SDUD�HVWH�EUXWDO�DWHQWDGR��'H�QLQJ~Q�WLSR��1R�KD\�MXVWLILFDFLR�
QHV�SDUD�FDXVDU�HO�GRORU�LQQHFHVDULR��SDUD�SRQHU�HQ�SHOLJUR�HO�SXHVWR�GH�WUDEDMR��12�
/$6�+$<��QL�SDUD�OD�LQFRQVFLHQFLD�QL�HO�HUURU��1LQJXQD�MXVWLILFDFLyQ�VLUYH��1LQJ~Q�JUX�
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SR��VH�OODPH�FRPR�VH�OODPH��GH�GHUHFKDV�R�GH�L]TXLHUGDV��VH�FDOLILTXH�FRPR�VH�FDOLIL�
TXH��IDVFLVWD��VRFLDOLVWD��GHUHFKLVWD��FRPXQLVWD�R�DQDUTXLVWD�WLHQH�GHUHFKR�D�MXJDU�FRQ�
OD�YLGD�GH�ORV�WUDEDMDGRUHV�����
���3RU� HOOR��&17� UHFODPD�GHVGH�6ROLGDULGDG�2EUHUD��XQD�YH]�PiV��HO� HVFODUHFLPLHQWR�
GH�ORV�KHFKRV�GH�6FDOD��\�HO�FHVH�GH�ODV�GHWHQFLRQHV�DUELWUDULDV��<�MXQWR�D�HOOR�HO�HV�
FODUHFLPLHQWR�GHILQLWLYR�GH�ORV�FDVRV�3DSXV��)UHLFKHU��0iODJD��7HQHULIH��HWF����
4XLHQ�VHD�HO�FXOSDEOH�GH�6FDOD��VHD�TXLHQ�VHD��KD�UHDOL]DGR�XQ�DFWR� LQWROHUDEOH�TXH�
QDGLH�SXHGH�MXVWLILFDU��3HUR�HVR�QR�VLJQLILFD��QR�SXHGH�VLJQLILFDU�WDPSRFR��XQ�FKHTXH�
HQ�EODQFR�SDUD�-HIDWXUD�GH�3ROLFtD�\�HO�0LQLVWHULR�GH�,QWHULRU��SDUD�WUDWDU�GH�HPEDUFDU�
D�JHQWH�TXH�QR� WLHQH�QLQJXQD�FRQH[LyQ�FRQ�6FDOD�\�SDUD�WUDWDU�GH�GHVSUHVWLJLDU�XQD�
RUJDQL]DFLyQ� REUHUD� FRPR� OD� &17� �6ROLGDULGDG� 2EUHUD�� HGLFLyQ� HVSHFLDO�� HQHUR� GH�
�������
�

&RPR�VH�DILUPD�HQ�HVWRV�SiUUDIRV��HO�GtD����GH�HQHUR�GH������IXH�XQ�GtD�DPELYDOHQWH�
SDUD�OD�&17��3RU�OD�PDxDQD��D�ODV����K���UHFRUUtD�HO�3DUDOHOR�GH�%DUFHORQD�XQD�PDQL�
IHVWDFLyQ�GH��������SHUVRQDV�HQ�SURWHVWD�FRQWUD�ORV�3DFWRV�GH�OD�0RQFORD�\�FXDQGR�pV�
WD�\D�ILQDOL]DED��HQ�HO�FUXFH�GH�0DUTXpV�GHO�'XHUR�FRQ�OD�DYHQLGD�0LVWUDO��XQD�KRUD�\�
PHGLD�PiV�WDUGH�\�DQWH�OD�SRVLELOLGDG�GH�SURYRFDFLRQHV��HO�HQWRQFHV�VHFUHWDULR�JHQHUDO�
GH�OD�&17�FDWDODQD��(QULTXH�0DUFRV��VH�GLULJtD�D�ORV�SUHVHQWHV�\�GDED�SRU�FRQFOXLGR�HO�
DFWR��DILUPDQGR�DQWH�DOJXQRV�JUXSRV�TXH�TXHUtDQ�LU�D�OD�FiUFHO�0RGHOR�TXH�OD�PDQLIHV�
WDFLyQ� OHJDO� GH� OD�&17�DOOt� DFDEDED� \� TXH� DTXHOORV� TXH�TXLVLHUDQ�KDFHU� RWUR� WLSR�GH�
PDQLIHVWDFLRQHV�R�DFWRV�OR�KLFLHUDQ�SRU�VX�FXHQWD�\�ULHVJR��SXHVWR�TXH�OD�&17�VH�PDQ�
WHQGUtD�DO�PDUJHQ�GH�WRGR�FXDQWR�SXGLHUD�VXFHGHU��

3RVWHULRUPHQWH��D�ODV�������K��HQ�XQ�SXQWR�PX\�DOHMDGR�GHO�OXJDU�GH�OD�PDQLIHVWD�
FLyQ��VH�WLUDURQ�DOJXQRV�FyFWHOHV�PRORWRY�FRQWUD� OD�6DOD�GH�)LHVWDV�6FDOD��pVWD�VH� LQ�
FHQGLy�\�D�UDt]�GH�HOOR�SHUGLHURQ�OD�YLGD�ORV�VLJXLHQWHV�WUDEDMDGRUHV��5DPyQ�(JHD�*y�
PH]��-XDQ�0DQXHO�/ySH]��%HUQDEp�%UDYR�%HMDUDQR�\�'LHJR�0RQWHUR�$UUDEDO��

�
7UDV�XQD�LPSXWDFLyQ�SUHYLD�GH�ORV�KHFKRV�SRU�OD�SROLFtD�DO�3&(��L���VREUHYLHQH�OD�VRU�
SUHVD��HO�FRPXQLFDGR�SROLFLDO�KDFH�UHVSRQVDEOH�GHO�LQFHQGLR�D�OD�)$,�\�D�ODV�-XYHQWX�
GHV�/LEHUWDULDV��3UHVHQWD�D� OD�SULPHUD�FRPR�HO�EUD]R�DUPDGR�GH�OD�&17�\�DPRQWRQD�
XQD� VHULH� GH� WUXFXOHQFLDV� VREUH� OD� RUJDQL]DFLyQ� HVSHFLILFD�� TXH� OD� WHOHYLVLyQ� SDVD�
FRPSODFLHQWHPHQWH�XQD�YH]��SDUD�UHSURGXFLUODV�SRFR�GHVSXpV�HQ�XQ�SURJUDPD�LQIDQ�
WLO����(O�&RPLWp�GH�&DWDOXxD��GH�OD�&17��FRJH�DO�WRUR�SRU�ORV�FXHUQRV��'HQXQFLD�OD�LQVL�
GLRVD�GHFODUDFLyQ�SROLFLDO�\�SUHVHQWD�TXHUHOOD�FULPLQDO�FRQWUD� OD�SROLFtD�GH�&DWDOXxD��
TXHUHOODV�PRUDOHV�FRQWUD�(O�1RWLFLHUR�8QLYHUVDO����\�VH�TXHUHOOD��DVLPLVPR��FRQWUD�7H�
OHYLVLyQ�(VSDxROD��H[LJLpQGRVHOH�XQ�HVSDFLR�UHFWLILFDWLYR�HQ�HO�SULPHU�WHOHGLDULR��3RVWH�
ULRUPHQWH� OD� SROLFtD� FDPELD� VXV� WLURV�� /RV�GHWHQLGRV�� VHJ~Q� RWUR� FRPXQLFDGR�� WLHQHQ�
FDUQHW�GH�OD�&17������5HYLVWD�&17��Q������IHEUHUR�GH��������
�
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(O�FDVR�6FDOD��HQ�HQHUR�GH�������VXSXVR�SDUD�OD�&17�FDWDODQD�HO�PiV�GXUR�JROSH�GH�
WRGRV�ORV�TXH�WXYR�TXH�VXIULU�D�OR�ODUJR�GHO�SHUtRGR�TXH�VH�HVWi�DQDOL]DQGR�GHVGH�OD�UH�
FRQVWUXFFLyQ�\�QR�VyOR��DXQTXH�VHD�OR�PiV�LPSRUWDQWH�SDUD�OD�FRQFLHQFLD�KXPDQD��SRU�
HO�KHFKR�GH�KDEHU�PXHUWR�HQ�HVH�DWHQWDGR�FXDWUR�WUDEDMDGRUHV��DOJXQRV�GH�ORV�FXDOHV�
SHUWHQHFtDQ�D�OD�&17���VLQR�SRUTXH��D�SHVDU�GH�TXH�OD�&17�DFWXy�FRQ�WRGRV�VXV�PHGLRV�
SDUD�FRQWUDUUHVWDU�HO�HIHFWR�SHUYHUVR�\�QHJDWLYR�TXH�VH�SUHWHQGtD�SRU�SDUWH�GH�ORV�FtU�
FXORV�GHO�SRGHU��VH�KD�GH�UHFRQRFHU�TXH�HO�OLQFKDPLHQWR�PHGLiWLFR�\D�HVWDED�HQ�PDU�
FKD�\�TXH�VXSHUDUOR�QR�HUD�XQD�WDUHD�IiFLO����

(VWH�DWHQWDGR�DFWXy�HQ�GRV�YtDV�TXH�OOHYDEDQ�D�LGpQWLFR�UHVXOWDGR��OD�SDUDOL]DFLyQ�
GH�OD�&17�FRPR�RUJDQL]DFLyQ�FDSD]�GH�DFWXDU�\�WHQHU�SUHVHQFLD�VRFLDO�GHQWUR�GH�OD�FOD�
VH�REUHUD�FDWDODQD��

/D�SULPHUD�YtD��TXH�HV�H[WHUQD��PHGLiWLFD�R�S~EOLFD��OOiPHVH�FRPR�VH�TXLHUD���LQWHQ�
WDED�HQJOREDU�D�OD�&17�GHQWUR�GHO�FDPSR�GH�ORV�JUXSRV�WHUURULVWDV�R�GH�´DFWLYLVPR�YLR�
OHQWRµ��'HVGH�DOJXQRV�PHGLRV�GH�FRPXQLFDFLyQ�\D�VH�KDEtDQ�SURGXFLGR�LQWHQWRV�GH�LQ�
YROXFUDU� D� OD�&17�HQ�DFWLYLGDGHV�GH� HVWH� WLSR��&RQFUHWDPHQWH��XQ� UHSRUWHUR�GH�1HZ�
<RUN�7LPHV�KDEtD�GHFODUDGR�HQ�GLFLHPEUH�GH������TXH�OD�&17�TXHUtD�VHFXHVWUDU�DO�PL�
QLVWUR�GH�-XVWLFLD��/DQGHOLQR�/DYLOOD��GHFODUDFLRQHV�pVWDV�TXH�DSDUHFLHURQ�UHSURGXFLGDV�
HQ�HO�GLDULR�(O�3DtV�GHO���GH�GLFLHPEUH�GH�������+XER�WDPELpQ��GHQWUR�GHO�PLVPR�GLD�
ULR��XQ�HGLWRULDO�TXH�DQDOL]DED�DO�*UXSR�GH�%DDGHU�0HLQKRII�GH�$OHPDQLD��R�PHMRU�GL�
FKR�)UDFFLyQ�GHO�(MpUFLWR�5RMR� �5$)���HQ�HO�TXH�VH�KDFtD�XQ�SDUDOHOLVPR�FRQ�HO�DQDU�
TXLVPR�\�VXV�FRQVHFXHQFLDV��

6LJXLHQGR�HQ�HVWD�PLVPD�OtQHD�DUJXPHQWDO��XQDV�GHFODUDFLRQHV�SRVWHULRUHV�GHO�PL�
QLVWUR�GHO�,QWHULRU��5RGROIR�0DUWtQ�9LOOD��XQD�YH]�VXFHGLGR�HO�FDVR�6FDOD�DILUPDEDQ��´'H�
WRGRV�HOORV�D�Pt�HO�TXH�PiV�PH�SUHRFXSD�HV�HVWH�~OWLPR��6FDOD��SRUTXH�DTXt�KD\�XQ�
FLHUWR�RULJHQ�GH� ORV�PRYLPLHQWRV� OLEHUWDULRV��TXH�FLUFXODQ�GH�VLHPSUH�\�PH�SUHRFXSD�
HVSHFLDOPHQWH�HQ�%DUFHORQD�HVD�DFFLyQ�GH�ORV�JUXSRV�DQDUTXLVWDV��SRUTXH�VLHPSUH�KD�
VLGR�XQD�DFFLyQ�GHVHVWDELOL]DGRUD�GH� OD�FRQYLYHQFLD�SDFtILFD�GH�VLHPSUH���µ� �HVWDV�GH�
FODUDFLRQHV�HIHFWXDGDV�HO����GH�HQHUR�GH�������KDFtDQ�UHIHUHQFLD�D�ORV�GLYHUVRV�DWHQ�
WDGRV�RFXUULGRV�HQ�DTXHOOD�pSRFD��%XOWy��9LROD��3DSXV��6FDOD������

¢4Xp�EXVFDEDQ�HVWDV�GHFODUDFLRQHV"�(O�GHVSUHVWLJLR�GH�OD�&17�FRPR�RUJDQL]DFLyQ�
GH�PDVDV��DVRFLiQGROD�D�IHQyPHQRV�GH�WHUURULVPR�R�DFWLYLVPR�YLROHQWR��<�SDUD�HOOR�VH�
LQYRFDED�XQD�KLVWRULD�DQWHULRU��EDVWDQWH�DOHMDGD�HQ�HO�WLHPSR��TXH�QDGD�WHQtD�TXH�YHU�
FRQ�OD�UHDOLGDG�GH�DTXHO�PRPHQWR��\D�TXH�OD�&17�FRPR�RUJDQL]DFLyQ�QR�KDEtD�KHFKR�
QL�UHLYLQGLFDGR�QLQJ~Q�DWHQWDGR�GHVSXpV�GH�OD�PXHUWH�GH�)UDQFR��

¢3RU�TXp�DGHQWUDUVH�HQ�KLVWRULDV�GH�DQWHV�GH� OD�JXHUUD�SDUD�UHVDOWDU� OD�KLSRWpWLFD�
´LPSRUWDQFLDµ�TXH�HVH�DWHQWDGR�SRGtD�WHQHU�GHQWUR�GH�XQD�VXSXHVWD�WUDPD�GHO�PRYL�
PLHQWR�OLEHUWDULR��FRPSDUDGR��SRU�HMHPSOR��FRQ�RWURV�SHUSHWUDGRV�SRU�OD�H[WUHPD�GHUH�
FKD� �TXH� Vt� TXH� WHQtD� XQD� HYLGHQWH� KLVWRULD� GH� DWHQWDGRV� GHVSXpV� GH� OD�PXHUWH� GH�
)UDQFR��R�HO�VHFWRU�LQGHSHQGHQWLVWD�FDWDOiQ��TXH�H[LVWtD�SHUR�HUD�GH�RUGHQ�PLQRULWDULR�"�
<�VLJXLHQGR�HVWD�OtQHD�DUJXPHQWDO��¢FyPR�VH�DWUHYtD�HO�PLQLVWUR�GHO�,QWHULRU�D�DILUPDU�
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OD�SHOLJURVLGDG�GH�OD�&17��FXDQGR�SRU�RUGHQ�GH�VX�0LQLVWHULR�VH�KDEtD�´LQILOWUDGRµ�HQ�
HOOD�XQ�FRQILGHQWH��*DPEtQ��TXH�SDUD�PiV�VHxDV��KDEtD�VLGR�HO�FDXVDQWH�GH�DOJXQRV�GH�
HVRV�WULVWHV�HSLVRGLRV"�

/D�VHJXQGD�YtD��TXH�HV�LQWHUQD��SURGXMR�HQ�OD�&17�XQ�GHEDWH�DJULR�\�WHQVR�VREUH�ODV�
FDXVDV�\�ORV�HIHFWRV�TXH�HO�DWHQWDGR�D�OD�VDOD�6FDOD�GH�%DUFHORQD�LED�D�SURGXFLU�R�HV�
WDED�\D�SURGXFLHQGR�HQ�OD�2UJDQL]DFLyQ��3RODUL]y�ORV�GLYHUVRV�JUXSRV�R�VHQVLELOLGDGHV�
OLEHUWDULDV�HQ�XQD�GLQiPLFD�GH�DSR\R�R�QR�DSR\R�D�ORV�GHWHQLGRV�\�WDPELpQ�D�ODV�YtFWL�
PDV� GHO� FDVR�6FDOD� \� WXYR� HIHFWRV� SDUDOL]DQWHV�PX\�QHJDWLYRV� HQ� HO� GHYHQLU� \� HQ� OD�
FUHDFLyQ�GH�GLQiPLFDV�GH�LQWHUYHQFLyQ�HQ�OD�UHDOLGDG�VRFLDO�FDWDODQD��

6LJXLHQGR�HO� UHODWR�GH� ORV�KHFKRV��GHVSXpV�GH�XQD�VHULH�GH�DUUHVWRV� LQGLVFULPLQD�
GDV�� HUDQ� GHWHQLGDV� �VLQ� OLEHUWDG� EDMR� ILDQ]D� \� D� OD� HVSHUD� GH� MXLFLR��� -RVp� &XHYDV��
)UDQFLVFR�-DYLHU�&DxDGDV��/XLV�0XxR]�\�$UWXUR�3DOPD��0DUtD�5RVD�/ySH]�\�0DUtD�3LODU�
$OYiUH]�TXHGDEDQ�HQ�OLEHUWDG�SURYLVLRQDO�\�D�OD�HVSHUD�GH�MXLFLR��

3RU�OR�TXH�UHVSHFWD�DO�FRQILGHQWH�SROLFLDO�-RDTXtQ�*DPEtQ�+HUQiQGH]��-XDQ�*yPH]�
&DVDV�QRV�UHODWD�HQ�VX�OLEUR��

�
����7UDV�HO�DWHQWDGR��FXDQGR�ORV�DOXGLGRV�MyYHQHV��DFXVDGRV�\D�IRUPDOPHQWH�FRPR�DX�
WRUHV� GHO� PLVPR� OOHYDEDQ� DOJXQRV� DxRV� HQ� OD� FiUFHO�� *DPEtQ� VH� VHJXtD� SDVHDQGR�
WUDQTXLODPHQWH�SRU�OD�FDOOH��HQ�0XUFLD��GH�GRQGH�HUD�QDWXUDO��\�KDELWDED�HQ�HO�GRPLFL�
OLR�IDPLOLDU��(VWR�OOHJy�D�SXEOLFDUVH�HQ�OD�SUHQVD��SHUR�D�SHVDU�GH�WRGR�\�GH�HVWDU�MXGL�
FLDOPHQWH�UHFODPDGR��*DPEtQ�VHJXtD�VXHOWR�VLQ�SUREOHPDV��PLHQWUDV�ORV�MyYHQHV�HUDQ�
FRQGHQDGRV�����(O�UHODQ]DPLHQWR�GH�OD�&17�������������
�
�

/$�/8&+$�325�/$�/,%(57$'�'(�(;35(6,21���
(/6�-2*/$56��%2$'(//$�<�/$�7251$�

�
3HO�VHWHPEUH�GH������(OV�-RJODUV�HVWUHQDUHQ�/D�7RUQD��HVSHFWDFOH�EDVDW�HQ�O·H[HFXFLy�
GH�+HLQ]�7[H]��XQ�GHOLQT�HQW�FRP~�G·RULJHQ�SRORQpV��HVGHYLQJXGD�HO�PDWHL[�GLD�TXH�
HUD� H[HFXWDW� O·DQDUTXLVWD� FDWDOi� 6DOYDGRU� 3XLJ� $QWLFK� ������������ SHU� PLQLPLW]DU� OD�
PRUW�G·DTXHVW��/�REUD�KDYLD�SDVVDW� OD�FHQVXUD�RILFLDO�� L�HV� UHSUHVHQWi��VHQVH�SUREOH�
PHV��D�GLYHUVRV�OORFV�GH�&DWDOXQ\D��$�5HXV��SHUR��IRX�GHQXQFLDGD��L�$OEHUW�%RDGHOOD�L�
DOWUHV� TXDWUH�PHPEUHV�GHO� JUXS�(OV� -RJODUV� IRUHQW�GHWLQJXWV�� HO� ���GH�GHVHPEUH�GH�
������DFXVDWV�G·LQMXULHV�D�OHV�)RUFHV�$UPDGHV��
(O�FDV�G�(OV�-RJODUV�IRX�XQD�SURYD�FODUD�GH�OHV�OLPLWDFLRQV�L�OHV�YDFLODFLRQV�GH�OD�GH�
PRFUDFLD�QDL[HQW��1L�HOV�SDUWLWV�SROLWLFV�QL�OD�PDWHL[D�*HQHUDOLWDW�YROJXHUHQ�HQIURQWDU�
VH�DO�SRGHU�PLOLWDU�� WRW� L�TXH�HO�SURFHVVDPHQW�GHOV�DFWRUV�SHU� OD� MXULVGLFFLy�FDVWUHQVH�
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HUD�DEVROXWDPHQW�LPSURSL�G·XQ�UHJLP�GHPRFUjWLF������-DXPH�6REUHTXpV�L�&DOOLFy�L�6H�
EDVWLj� 5LHUD� L� 9LDGHU�� ´/D� FXOWXUD� FDWDODQD� GXUDQW� OD� WUDQVLFLyµ��+LVWzULD� FRQWHP�
SRUjQLD�GH�&DWDOXQ\D�YRO��,,���
�

(O�FDVR�-RJODUV�\�DOJXQRV�RWURV�TXH�VH�SURGXMHURQ�D�ILQDOHV�GH�������SRU�HMHPSOR��HO�
FLHUUH�GH�OD�UHYLVWD�6DLGD��H[SUHVDEDQ�FRQ�FODULGDG�ODV�FRQWUDGLFFLRQHV�ODWHQWHV�HQWUH�
ORV�~OWLPRV�UHVLGXRV�GH�XQ�IUDQTXLVPR�WRGDYtD�IXHUWH�HQ�GHWHUPLQDGRV�JUXSRV�GH�SUH�
VLyQ� �(MpUFLWR��-XGLFDWXUD��HWF���\�XQ�SRGHU�FLYLO��\D�HOHJLGR�GHPRFUiWLFDPHQWH�HQ� ODV�
XUQDV�� SHUR� TXH� FRQRFtD� FODUDPHQWH� ODV� LQVXILFLHQFLDV� TXH� WHQtD� OD� UHFLpQ�HVWUHQDGD�
´GHPRFUDFLD�RWRUJDGDµ��

$O�PLVPR� WLHPSR�� ORV�DWDTXHV�\�DWHQWDGRV�GH� OD�H[WUHPD�GHUHFKD�D� OD� OLEHUWDG�GH�
H[SUHVLyQ��FDVR�(O�3DSXV��UHIRU]DEDQ�D~Q�PiV�VL�FDEH�ORV�LQWHQWRV�GH�DFDOODU�OD�OLEUH�
FUHDFLyQ�\�H[SRVLFLyQ�GH�LGHDV��IXHUD�FXDO�IXHUD�VX�RULJHQ��

/D�REUD�/D�7RUQD�GHO�JUXSR�(OV�-RJODUV�IXH�SUHVHQWDGD�SRU�SULPHUD�YH]�HO���GH�VHS�
WLHPEUH�GH������HQ�%DUEDVWUR��\�VLJXLy�VX�UHSUHVHQWDFLyQ�HQ�RWUDV�FLXGDGHV�GHO�(VWD�
GR� HVSDxRO� \�&DWDOXxD�� 3DPSORQD��0DOORUFD��*LURQD��2ORW�� 9LF�� 6DEDGHOO��0DQUHVD� \�
*UDQROOHUV�� VLQ�TXH�RFXUULHUD� LQFLGHQWH�DOJXQR��(O� OLEUHWR�GHO� HVSHFWiFXOR�KDEtD�VLGR�
DXWRUL]DGR�SRU�HO�0LQLVWHULR�GH�&XOWXUD�FRPR�REUD�´SDUD�WRGRV�ORV�S~EOLFRVµ��FRPR�LQ�
GLFD�-DXPH�6REUHTXpV�HQ�HO�LQLFLR�GHO�FDStWXOR��

/D�FUtWLFD�SHULRGtVWLFD�GH�ORV�GLDULRV�KDFLD�OD�REUD�GH�WHDWUR��IXQGDPHQWDOPHQWH�XQ�
DOHJDWR�FRQWUD�OD�SHQD�GH�PXHUWH�\�XQD�FUtWLFD�D�ORV�TXH�OD�XWLOL]DQ�HQ�VX�SURYHFKR���
DOHUWy� D� VHFWRUHV� GHO� (MpUFLWR� \� GH� OD�*XDUGLD�&LYLO�� TXH� SURFHGLHURQ� D� OD� SXHVWD� HQ�
PDUFKD�GH�´GLOLJHQFLDV�LQIRUPDWLYDVµ�SDUD�VXVSHQGHU�ODV�UHSUHVHQWDFLRQHV��'H�SDVR��VH�
FLWy�D�GHFODUDU�SRU�SULPHUD�YH]�D�$OEHUW�%RDGHOOD�FRPR�GLUHFWRU�GH�(OV�-RJODUV�HQ�IHFKD�
��GH�GLFLHPEUH�GH�������\�D�SDUWLU�GH�XQD�VHJXQGD�GHFODUDFLyQ��HO����GH�GLFLHPEUH�GH�
������HQ�HO�-X]JDGR�0LOLWDU�GH�2ILFLDOHV�*HQHUDOHV��TXHGD�GHWHQLGR�SRU�2UGHQ�0LOLWDU�\�
VH�OH�FRPXQLFD�TXH�VH�KD�GLFWDGR�´$XWR�GH�3URFHVDPLHQWRµ�FRQWUD�pO��

(PSLH]D�HQ�HVWRV�PRPHQWRV�RWUD�´REUD�WHDWUDOµ��HVWD�YH]�GHQWUR�GH�OD�PLVPD�VRFLH�
GDG�FDWDODQD��TXH�HPSDxDUi��\�D�VX�YH]�GHODWDUi��GyQGH�HVWDEDQ�WRGDYtD�GHWHUPLQDGRV�
FHQWURV�GH�GHFLVLyQ�\�SRGHU��DVt�FRPR�DOJXQDV�GHILFLHQFLDV�EiVLFDV�\�HVWUXFWXUDOHV�TXH�
WHQtD�OD�WUDQVLFLyQ�KDFLD�OD�GHPRFUDFLD��

7RGRV�ORV�FRPSRQHQWHV�GHO�JUXSR�VRQ�OODPDGRV�D�GHFODUDU�\�HOORV�PLVPRV�VH�KDFHQ�
UHVSRQVDEOHV�GHO�PRQWDMH�FROHFWLYR�GH�OD�REUD�/D�7RUQD��*DEULHO�5HQRP��$QGUHX�6ROVR�
�����������������������������������������������

� � (Q� VHSWLHPEUH�������(OV� -RJODUV� HVWUHQDURQ�/D�7RUQD�� HVSHFWiFXOR� EDVDGR� HQ� OD� HMHFXFLyQ�GH�+HLQ]�
&KHL]��XQ�GHOLQFXoHQWH�FRP~Q�GH�RULJHQ�SRORQpV��\�TXH�WXYR�OXJDU�HO�PLVPR�GtD�HQ�TXH�VH�HMHFXWy�DO�DQDU�
TXLVWD�FDWDOiQ�6DOYDGRU�3XLJ�$QWLFK����GH�PDU]R�GH��������SDUD�PLQLPL]DU�OD�PXHUWH�GH�pVWH��/D�REUD�KDEtD�
SDVDGR� OD� FHQVXUD�RILFLDO� \� VH� UHSUHVHQWy� VLQ�SUREOHPDV� HQ�GLIHUHQWHV� OXJDUHV�GH�&DWDOXxD��(Q�5HXV�� VLQ�
HPEDUJR��IXH�GHQXQFLDGD��\�$OEHUW�%RDGHOOD�\�RWURV�FXDWUR�PLHPEURV�GHO�JUXSR�(OV�-RJODUV�IXHURQ�GHWHQLGRV��
HO����GH�GLFLHPEUH�GH������DFXVDGRV�GH�LQMXULDV�D�ODV�)XHU]DV�$UPDGDV��

(O�FDVR�GH�(OV�-RJODUV�IXH�XQD�SUXHED�FODUD�GH�ODV�OLPLWDFLRQHV�\�ODV�YDFLODFLRQHV�GH�OD�QDFLHQWH�GHPR�
FUDFLD��1L�ORV�SDUWLGRV�SROtWLFRV�QL�OD�SURSLD�*HQHUDOLWDW�TXLVLHURQ�HQIUHQWDUVH�DO�SRGHU�PLOLWDU��SHVH�D�TXH�HO�
SURFHVDPLHQWR�GH� ORV�DFWRUHV�SRU� OD� MXULVGLFFLyQ�FDVWUHQVH�HUD�DEVROXWDPHQWH� LPSURSLR�GH�XQ�UpJLPHQ�GH�
PRFUiWLFR����



� ���

QD��)HUUiQ�5Dxp��0LULDP�GH�0DH]WX��$UQDX�9LODUGHEy��2EGXOLD�3HUHGy��HWF����DVXPLHQ�
GR�OD�PLVPD�UHVSRQVDELOLGDG�TXH�HO�HQFDUFHODGR�$OEHUW�%RDGHOOD��$�HOORV�VH�OHV�FRQFHGH�
OD�OLEHUWDG�FRQGLFLRQDO�D�OD�HVSHUD�GHO�´&RQVHMR�GH�*XHUUDµ��D�FHOHEUDU�FRQ�SRVWHULRUL�
GDG��

(Q�XQD�SULPHUD�DVDPEOHD��FRQYRFDGD�HQ�HO�7HDWUH�/OLXUH�HO�GtD����GH�GLFLHPEUH��(OV�
-RJODUV�TXH�KDQ�TXHGDGR�OLEUHV�LQIRUPDQ�GH�ORV�KHFKRV�RFXUULGRV�\�ORV�FRQYRFDGRV�GH�
FLGHQ�FRQVWLWXLUVH�HQ�$VDPEOHD�3HUPDQHQWH�GHO�(VSHFWiFXOR��

$�SDUWLU�GH�HVH�PRPHQWR��HO�6DOy�'LDQD�VHUi�HO�FHQWUR�QHXUiOJLFR�GRQGH�VH�DJUXSD�
UiQ�ODV�IXHU]DV�GH�OD�$VDPEOHD�3HUPDQHQWH�SDUD�GHVDUUROODU�OD�FDPSDxD�JHQHUDO�D�ID�
YRU�GH�OD�OLEHUWDG�GH�H[SUHVLyQ�\�OD�OLEHUWDG�GH�$OEHUW�%RDGHOOD��

2ULRO�0DOOy�HQ�VX�OLEUR�(O�&DV�%RDGHOOD�UHODWD�HO�HVWDGR�GH�RSLQLyQ�GH�DTXHOORV�PR�
PHQWRV�GH�OD�VLJXLHQWH�IRUPD��

�
����$�0DGULG��TXH�YDQ�DO�JUD��FLQF�FHQWV�SURIHVVLRQDOV�HV�UHXQHL[HQ�HO�GLXPHQJH����GH�
GHVHPEUH�D� O·(VFXHOD�GH�$UWH�'UDPiWLFR� L�HV� OODQFHQ�D� WDQFDU� WHDWUHV��D�HVFULXUH�FR�
PXQLFDWV� L� D� PDUFDU� HQ� WR� H[SHGLWLX�� HOOV� WDPEp�� HOV� HQHPLFV� GHO� WHDWUH����� &&�22���
8*7��L�VREUHWRW�OD�&17��TXH�GRPLQD�WRWD�O·HVFDOD�VDODULDO�������DVVDODULDWV�GH�TXRWD��
QRPpV�D�%DUFHORQD��GHV�G·DFRPRGDGRUV��WDTXLOOHUHV��WUDPRLVWHV��ILQV�D�DFWRUV�GH�SUHV�
WLJL�� WRWKRP�FRWLW]D�DO�6LQGLFDW�G·(VSHFWDFOHV�3~EOLFV��FHO�OXOD�GH�OOXLWD�LQHYLWDEOH�HQWUH�
%DUFHORQD�L�0DGULG��EUHJDGD�HQ�OOXLWHV�DXWqQWLTXHV��L�DPE�KRPHV�GH�IHUUR��FRP�HQ�-R�
VHS�&DVHV��TXH�VXSRUWD��PHV�PDO�TXH�EH��O·RUJLjVWLFD�IHEUH�TXH�HO�GLVVDEWH����GH�GH�
VHPEUH�KD�QDVFXW�DO�6DOy�'LDQD��XQD�DVVHPEOHD�GH�PDWLQDGD�TXH�RUJDQLW]D� WRWV� HO�
HVFDPRWV��ORFDO�SHU�ORFDO��VHFWRU�SHU�VHFWRU��TXH�SUHSDUD�QRWHV�GH�SUHPVD�SHU�DOV�PLW�
MDQV�HVWUDQJHUV�TXH�YLQGULHQ��OD�%%&�L�OD�WHOH�VXHFD������
�

/D�UHDFFLyQ�SRSXODU�HQ�&DWDOXxD�HV�GH�JUDQ�HQYHUJDGXUD��WRGRV�ORV�VHFWRUHV�GH�OD�SR�
EODFLyQ�FDWDODQD�VH�DJUXSDQ�HQ�SRV�GH�OD�OLEHUWDG�GH�H[SUHVLyQ��SRSXODUL]DGD�SRU�XQR�
GH�ORV� LFRQRV�TXH�VLQ�GXGD�WXYR�XQ�YDORU�VLPEyOLFR�FDSLWDO�HQ�HVWD�IDVH�GH�OD�WUDQVL�
FLyQ��XQD�PiVFDUD�GH� OD�FRPHGLD�FRQ� OD�ERFD� WDSDGD�SRU�XQ� WUD]R� URMR�HQ�GLDJRQDO��
FRPR�VLJQR�GH�UHSUHVLyQ��

/D�PRYLOL]DFLyQ�\�VHQVLELOL]DFLyQ�GHO�VHFWRU�OOHYy�D�XQD�KXHOJD�JHQHUDO�HQ�HO�6HFWRU�
GH�(VSHFWiFXORV�SDUD�HO�GtD����GH�GLFLHPEUH�GH�������/D�FLXGDG�GH�%DUFHORQD��+RVSL�
WDOHW�GH�/OREUHJDW�\�6DQWD�&RORPD�GH�*UDPDQHW�SDUDURQ�HQ�VX�WRWDOLGDG��GHVGH�FLQHV�D�
WHDWURV�\�VDODV�GH�ILHVWD������$VLPLVPR��HQ�0DGULG��WRGRV�ORV�WHDWURV�VHFXQGDURQ�OD�FRQ�
�����������������������������������������������

� �����(Q�0DGULG��TXH�YDQ�DO�JUDQR��TXLQLHQWRV�SURIHVLRQDOHV�VH�UH~QHQ�HO�GRPLQJR����GH�GLFLHPEUH�HQ�OD�
(VFXHOD�GH�$UWH�'UDPiWLFR�\�VH�ODQ]DQ�D�FHUUDU�WHDWURV��D�HVFULELU�FRPXQLFDGRV�\�D�PDUFDU�WDPELpQ�HOORV��HQ�
WRQR�H[SHGLWLYR��ORV�HQHPLJRV�GHO�WHDWUR����&&�22���8*7��\�VREUHWRGR�OD�&17��TXH�GRPLQD�WRGD�OD�HVFDOD�VDOD�
ULDO��0LO�RFKRFLHQWRV�DVDODULDGRV�GH�FXRWD��WDQ�VyOR�HQ�%DUFHORQD��GHVGH�DFRPRGDGRUHV��WDTXLOOHUDV��WUDPR�
\LVWDV��KDVWD�DFWRUHV�GH�SUHVWLJLR��WRGRV�FRWL]DQ�HQ�HO�6LQGLFDW�G·(VSHFWDFOHV�3~EOLFV��FpOXOD�GH�OXFKD�LQHYLWD�
EOH�HQWUH�%DUFHORQD�\�0DGULG��EUHJDGD�HQ� OXFKDV�DXWpQWLFDV�\�FRQ�KRPEUHV�GH�KLHUUR��FRPR�-RVHS�&DVHV��
TXH�VRSRUWD��PiV�PDO�TXH�ELHQ��OD�RUJLiVWLFD�ILHEUH�TXH�HO�ViEDGR����GH�GLFLHPEUH�KD�QDFLGR�HQ�HO�6DOy�'L�
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YRFDWRULD�GH�KXHOJD�JHQHUDO�\�OD�PD\RUtD�GH�FDQWDQWHV�VXVSHQGLHURQ�VXV�UHFLWDOHV�SDUD�
HVH�GtD��(Q�&DWDOXxD�WDPELpQ�KXER�SDURV�VROLGDULRV�GH�RWURV�VHFWRUHV��VHFWRU�GH�OD�HQ�
VHxDQ]D��WUDEDMDGRUHV�GH�0HUFDEDUQD��HWF���TXH�PRVWUDEDQ�XQD�VROLGDULGDG�LQFLSLHQWH�O�
KDFLD�HO�SUREOHPD�RFXUULGR��

(Q�XQ�DQiOLVLV�GH�6ROLGDULGDG�2EUHUD��Q������HQHUR�GH�������KHFKR�D�UDt]�GH�OR�VX�
FHGLGR�VH�H[SUHVD��

�
/D�UHIRUPD��TXH�KDVWD�DKRUD�KDEtD�FDVFDGR�D�GLHVWUR�\�VLQLHVWUR��SHUR�TXH�PLPDED�OD�
FXOWXUD�´SRU�SUHVWLJLRµ��VH�KD�YLVWR�GHVERUGDGD�SRU�HO�FDEUHR�GH�VX�VRSRUWH�SULQFLSDO��
HO�HMpUFLWR��
(O�SRGHU�PLOLWDU�VLJXH�KDFLHQGR�´OR�TXH�OH�SDVD�SRU�ORV�KXHYRVµ��/RV�SROtWLFRV�OHV�GHMDQ�
KDFHU�SRU�PLHGR�D�HVWURSHDU�VXV�WUDMHV�QXHYRV�SDFWDGRV��/RV�WUDEDMDGRUHV�GHO�HVSHF�
WiFXOR�KDQ�OXFKDGR�VRORV�FRQWUD�ORV�PLOLWDUHV��\�VDELHQGR�TXH�OR�~QLFR�TXH�SRGtDQ�KD�
FHU� HV� GHPRVWUDU� VX� GLVFRQIRUPLGDG�� /D� &17� KD� DSRUWDGR� \� VHJXLUi� DSRUWDQGR� VX�
D\XGD�D�ODV�OXFKDV�LQLFLDGDV��SHUR�HVWi�FODUR�TXH�HVWH�SUREOHPD�QHFHVLWD�GH�XQD�PR�
YLOL]DFLyQ�SRSXODU� IXHUWH� \� FRQVHFXHQWH�� SDUD�TXH�VH� HQWHUHQ� ORV�PLOLWDUHV�GH�TXH�HO�
SXHEOR�TXLHUH�OD�OLEHUWDG�GH�GHFLU�\�KDEODU�OR�TXH�TXLHUD��VLQ�TXH�QDGLH��LQYHVWLGR�SRU�
OD�OH\�GH�OD�IXHU]D�GHFLGD�GHFUHWDU�HO�HVWDGR�GH�VLWLR�D�OD�OLEHUWDG�GH�H[SUHVLyQ��)UDQ�
FRLV�9LOORQ���
�

/DV�PRYLOL]DFLRQHV�SRU�OD�OLEHUWDG�GH�H[SUHVLyQ�\�OD�OLEHUWDG�GH�$OEHUW�%RDGHOOD�VH�VX�
FHGtDQ�FRQ�IUHFXHQFLD�GXUDQWH�ORV�PHVHV�GH�HQHUR�\�IHEUHUR�GH�������8QD�PDQLIHVWD�
FLyQ�GH�HVWXGLDQWHV��FRQYRFDGD�HO���GH�IHEUHUR�GH�������DJUXSy�D�FHUFD�GH��������HV�
WXGLDQWHV�� D� PHGLDGRV� GH� IHEUHUR�� OD� 1RYD� &DQoy�� HQ� HO� )HVWLYDO� SHU� OD� /OLEHUWDW�
G·([SUHVVLy��OOHQy�HO�3DODFLR�GH�'HSRUWHV�GH�%DUFHORQD��HQ�XQ�DFWR�TXH�VHJXtD�WHQLHQGR�
WRGDYtD�HO�UHJXVWR�DQWLIUDQTXLVWD�SRU�WUDEDV�ROYLGDGDV�SHUR�QR�VXSHUDGDV��

(Q�IHFKD����GH�IHEUHUR�GH�������\�GHVSXpV�GH�KDEHUOR�FRPXQLFDGR�D�ORV�UHVWDQWHV�
-RJODUV�SDUD�TXH�WRPDUDQ�ODV�PHGLGDV�RSRUWXQDV��$OEHUW�%RDGHOOD�VH�HVFDSD�GHO�+RVSL�
WDO�&OtQLFR�\�VH�GLULJH�D�)UDQFLD��)HUUiQ�5Dxp�KDFH�OR�PLVPR��PLHQWUDV�TXH�ORV�RWURV�
FRPSRQHQWHV�GHO�JUXSR�WRPDQ�OD�RSFLyQ�GH�TXHGDUVH�HQ�&DWDOXxD�H�LPSXOVDU�OD�OXFKD�
SRU�OD�OLEHUWDG�GH�H[SUHVLyQ�GHQWUR�GH�VX�SURSLR�SDtV��6RQ�RSFLRQHV�SHUVRQDOHV�GLIHUHQ�
WHV�SHUR�TXH��HQ�GHILQLWLYD���HQWURQFDQ�FRQ�XQD�YHUGDG�PDQLILHVWD��OD�OLEHUWDG�GH�H[SUH�
VLyQ�HVWi� WRGDYtD�FRMD�HQ�HVWH�SDtV����� OD�KXLGD�R� OD� OXFKD�GHVGH�GHQWUR�VRQ�RSFLRQHV�
SHUVRQDOHV�DQWH�XQD�VLWXDFLyQ�GH�DQRUPDOLGDG����

/D�VHQWHQFLD�GLFWDGD�SRU�HO�&RQVHMR�GH�*XHUUD�SDUD�(OV�-RJODUV�VHUi�GH�GRV�DxRV�GH�
SULVLyQ��&XDWUR�PLHPEURV�GH�(OV�-RJODUV�VHJXLUtDQ�HQ�SULVLyQ����

/D�FDPSDxD�SRU�OD�OLEHUWDG�GH�H[SUHVLyQ�VLJXH�FRQ�VXV�PRYLOL]DFLRQHV�\�OD�SDUDOL]D�
FLyQ�FRPSOHWD�GH�LQVWLWXWRV�\�IDFXOWDGHV��(O����GH�PDU]R�GH��������������HVWXGLDQWHV�
���������������������������������������������������������������������������������������������������������������������������������������
DQD��XQD�DVDPEOHD�GH�PDGUXJDGD�TXH�RUJDQL]D�WRGRV�ORV�JUXSRV��ORFDO�SRU�ORFDO��VHFWRU�SRU�VHFWRU��TXH�SUH�
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OOHQDQ�ODV�FDOOHV�GH�%DUFHORQD�HQ�XQD�GH�ODV�PiV�JUDQGHV�PDQLIHVWDFLRQHV�GHO�VHFWRU�
HVWXGLDQWLO��

/D�OXFKD�SRU�OD�OLEHUWDG�GH�H[SUHVLyQ�VLJXH�VX�GLQiPLFD��SHUR�SLHUGH�IXHU]D�GH�PR�
YLOL]DFLyQ�\�FDSDFLGDG�GH�FRQYRFDWRULD�� ORV�WLHPSRV�GHO�GHVHQFDQWR�\�GH� OD�GHFHSFLyQ�
HPSLH]DQ�D�KDFHU�PHOOD�HQ�HO�PXQGLOOR�SURJUHVLVWD��(OV�-RJODUV�HQFDUFHODGRV�VDOGUiQ��
ILQDOPHQWH�GH�SULVLyQ��PHGLDQWH�XQ�LQGXOWR�SHUVRQDO�TXH�OHV�VHUi�FRQFHGLGR�HQ�IHEUHUR�
GH�������

/D�EDWDOOD�SRU�OD�OLEHUWDG�GH�H[SUHVLyQ�PRYLOL]y�DO�SDtV�\�OD�QHFHVLGDG�GH�pVWD�VH�H[�
WHQGLy�SRU�WRGRV�ORV�ULQFRQHV�GH�OD�JHRJUDItD�FDWDODQD��SHUR�QR�SXGR�ORJUDU�OR�TXH�VH�
SUHWHQGtD��TXH�HO�SRGHU�FLYLO�R�VXV�UHSUHVHQWDQWHV� WXYLHUDQ�PD\RU�SHVR�TXH�HO�SRGHU�
PLOLWDU�� HO� FXDO�GH� IRUPD�EXUGD�KDEtD�GHVHQFDGHQDGR�HVD� WUDJLFRPHGLD� OODPDGD�´FDV�
-RJODUVµ����

�
�

(/�(67$'2�(63$f2/�6,*8(�725785$1'2��/$�08(57(�
'(�$*867,1�58('$�

�
$JXVWtQ�5XHGD��GH�OD�FRPDUFD�PLQHUD�FDWDODQD�GH�6DOOHQW��IXH�DSUHQGL]�GH�PDWULFHUR��
YHQGLPLDGRU�HPLJUDGR�HQ�)UDQFLD��DQDUTXLVWD�GH�VLHPSUH��SDVy�YDULDV�YHFHV�OD�IURQ�
WHUD�HQ�ORV�DxRV�FODQGHVWLQRV�FRQ�PXOWLFRSLVWDV�SDUD�OD�&17��(O����GH�0DU]R�GH�������
HVWH�MRYHQ�IXHUWH��GH�YHLQWLFLQFR�DxRV�IXH�DVHVLQDGR�HQ�OD�FiUFHO�GH�&DUDEDQFKHO�SRU�
IXQFLRQDULRV�GHO�(VWDGR����
���/D�VDQJUH�GH�$JXVWtQ�FODPD�DQWH�OD�FRQFLHQFLD�GH�WRGR�VHU�KXPDQR�TXH�FRQVLGHUH�OD�
OLEHUWDG�GH�YLYLU�FRPR�OD�SUHPLVD�VLQ� OD�TXH�QR�FDEH�VRFLHGDG��(O�(VWDGR�IUDQTXLVWD��
XQD�YH]�PiV��KD�GHPRVWUDGR�TXH�GHVSUHFLD�HVD�SUHPLVD���� �%LFLFOHWD��Q�����DEULO�GH��
�������
�
8Q�LQWHUQR�GH�OD�FiUFHO�GH�&DUDEDQFKHO��$JXVWtQ�5XHGD�6LHUUD��IDOOHFLy�HQ�HVWH�FHQWUR�
SHQLWHQFLDULR�HQ�OD�PDGUXJDGD�GH�D\HU�D�FRQVHFXHQFLD��VHJ~Q�ORV�DERJDGRV�GHIHQVR�
UHV� GH� YDULRV� UHFOXVRV�� GH� ODV� SDOL]DV� TXH� pVWRV� UHFLELHURQ� GH� ORV� IXQFLRQDULRV� GHO�
&XHUSR�*HQHUDO�GH�3ULVLRQHV�GHVSXpV�GH�TXH�IXHUD�GHVFXELHUWR�XQ�W~QHO�GH�FXDUHQWD�
PHWURV�GH�ORQJLWXG�TXH�KDEtD�VLGR�H[FDYDGR�D�SDUWLU�GH�OD�VpSWLPD�JDOHUtD��
$GHPiV�GHO�IDOOHFLPLHQWR�GHO�VHxRU�5XHGD��TXLpQ�VH�HQFRQWUDED�HQFDUFHODGR�DFXVDGR�
GH�DFWLYLGDGHV�DQDUTXLVWDV��RWURV�VLHWH�LQWHUQRV�VXIUHQ�OHVLRQHV�GH�GLYHUVD�FRQVLGHUD�
FLyQ��GH�ODV�TXH�HVWiQ�VLHQGR�DWHQGLGRV�����(O�3DtV�����GH�PDU]R�GH��������
�

���������������������������������������������������������������������������������������������������������������������������������������
SDUD�QRWDV�GH�SUHQVD�SDUD�ORV�PHGLRV�H[WUDQMHURV�TXH�YD\DQ�D�YHQLU��OD�%%&�\�OD�WHOH�VXHFD����
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(O�SURFHVR�GH�WUDQVLFLyQ�GHPRFUiWLFD�TXH�VH�LQVWDXUy�D�SDUWLU�GH�OD�PXHUWH�GHO�'LFWD�
GRU�WXYR�JUDYHV�GHILFLHQFLDV��HQ�WpUPLQRV�GH�GHUHFKRV�KXPDQRV��FDXVDGDV�SRU�ODV�FRQ�
WUDGLFFLRQHV�SROtWLFDV�HQ�ODV�TXH�VH�GHVDUUROOy�GLFKR�SURFHVR��(Q�UHVXPHQ��ORV�VHFWRUHV�
TXH�KDFtDQ�IXQFLRQDU�OD�PDTXLQDULD�HVWDWDO�HQ�WRGRV�VXV�iPELWRV�HUDQ�SHUVRQDV�FRQ�
XQD�HVWUXFWXUD�PHQWDO�DXWRULWDULD��DQWLGHPRFUiWLFD�\�TXH�YHtDQ�ODV�RSLQLRQHV�SROtWLFDV�
GLVWLQWDV�FRPR�DOJR�D�FRPEDWLU�\�QR�D�UHVSHWDU��(Q�HVH�VHQWLGR��OR�TXH�ODV�IXHU]DV�GH�
L]TXLHUGD�FRQRFtDQ�FRPR�´DSDUDWRV�UHSUHVLYRV�GHO�(VWDGRµ�VHJXtDQ�FXPSOLHQGR�VX�OD�
ERU�GH�´FRUWDUµ�WRGR�EURWH�GH�´VXEYHUVLyQµ�R�´LQHVWDELOLGDG�VRFLDOµ��VHJ~Q�VX�SURSLR�DU�
JRW�SROtWLFR���

/D�EXHQD�YROXQWDG�GH�ORV�VHFWRUHV�UHIRUPLVWDV�GHO�IUDQTXLVPR�KDFLD�ORV�VHFWRUHV�GHO�
DQWLIUDQTXLVPR�GHVDSDUHFtD�FXDQGR�pVWRV�VDOtDQ�D�OD�FDOOH�D�SHGLU�GHUHFKRV�GHPRFUiWL�
FRV�EiVLFRV�GHQWUR�GH�OD�GXDOLGDG�SROtWLFD�TXH�SODQWHDED�OD�RSFLyQ�UHIRUPLVWD�IUDQTXLV�
WD�R�OD�UXSWXULVWD�DQWLIUDQTXLVWD��

1R�YDPRV�D�HQXPHUDU�DTXt�ODV�PXFKDV�PXHUWHV�TXH�FDXVDURQ�ODV�)XHU]DV�GH�2U�
GHQ�3~EOLFR��)23��D�ORV�PDQLIHVWDQWHV�TXH�DFXGtDQ�D�ODV�FRQFHQWUDFLRQHV��X�RWURV�DF�
WRV��SDUD�SHGLU�OD�OLEHUWDG�GH�ORV�SUHVRV�SRU�GHOLWRV�GH�RSLQLyQ�R�GH�FRQFLHQFLD�R�SRU�GH�
IHQGHU�UHLYLQGLFDFLRQHV�ODERUDOHV�R�SROtWLFDV�HQ�XQ�DPELHQWH�GH�PRYLOL]DFLyQ�FLXGDGDQD�
JHQHUDO��

(O�´GpILFLWµ�HQ�WpUPLQRV�GH�GHUHFKRV�GHPRFUiWLFRV�EiVLFRV�IXH�GHQXQFLDGR�SRU�$P�
QLVWtD�,QWHUQDFLRQDO�HQ�VXV�LQIRUPHV�DQXDOHV�VREUH�HO�(VWDGR�HVSDxRO�HQ�HVWH�SHUtRGR�
GH�OD�WUDQVLFLyQ��(Q�HVWRV�LQIRUPHV�VH�GHQXQFLDED�HO�XVR�JHQHUDO�GH�OD�WRUWXUD�HQ�ODV�
FRPLVDUtDV�\�HQ�ODV�FiUFHOHV�SRU�SDUWH�GH�ORV�´VHUYLGRUHVµ�GHO�(VWDGR��HQ�FRQWUD�GH�ORV�
VHFWRUHV�DQWLIUDQTXLVWDV��SRU�GHOLWRV�GH�RSLQLyQ��

/D�PXHUWH�GH�$JXVWtQ�5XHGD��FDXVDGD�SRU�WRUWXUD�HQ�SULVLyQ��VH�LQVFULEH�HQ�HO�XVR�
LQGLVFULPLQDGR�GH�HVWD�SUiFWLFD�UHSUHVLYD��6L�ELHQ�KDEUtD�TXH�DxDGLU�TXH� IXH�XQR�GH�
ORV�SRFRV�TXH�PXULHURQ�HQ�SULVLyQ�SRU�HVWDV�FDXVDV��\D�TXH� OD�SROLFtD�XWLOL]DED�HVWH�
VLVWHPD�SURFXUDQGR�TXH�HO�PDOWUDWDGR�QR�DFDEDUD�PXULHQGR��´VH�OHV�IXH�OD�PDQRµ��VH�
GLUtD�YXOJDUPHQWH���

$OJ~Q�LQIRUPH��GHVGH�PHGLRV�OLEHUWDULRV��DWULEX\y�HVWD�HVSHFLDO�VDxD�KDFLD�$JXVWtQ�
5XHGD�DO�KHFKR�GH�TXH�pVWH�OOHJy�D�FRQRFHU�OD�LGHQWLGDG�GH�OD�SHUVRQD�LQILOWUDGD�SRU�OD�
SROLFtD�HQ�HO�JUXSR�DO�TXH�SHUWHQHFtD��(VWD�SUiFWLFD�SROLFLDO�GH�LQILOWUDFLyQ�HQ�VHFWRUHV�
GHO�PRYLPLHQWR�OLEHUWDULR�\D�VH�KDEtD�GDGR�DQWHULRUPHQWH�²HQ�HO�LQWHQWR�GH�OD�UHFRQV�
WUXFFLyQ�GH�OD�)$,�\�HQ�HO�IDPRVR�FDVR�6FDOD ��SHUR�D~Q�HUD�PiV�GHSORUDEOH�TXH�HO�WULV�
WH�VXFHVR�VH�SURGXMHUD�HQ�PDU]R�GH�������FDVL�XQ�DxR�GHVSXpV�GH�ODV�SULPHUDV�HOHF�
FLRQHV�JHQHUDOHV�GHPRFUiWLFDV��MXQLR�GH�������\�QXHYH�PHVHV�DQWHV�GH�OD�DSUREDFLyQ�
GH�OD�&RQVWLWXFLyQ��GLFLHPEUH�GH��������

/D�UHDFFLyQ�DO�DVHVLQDWR�GH�$JXVWtQ��GHVGH�ORV�PHGLRV�OLEHUWDULRV�\�SROtWLFRV�HQ�JH�
QHUDO���IXH�GH�JUDQ�FRQVWHUQDFLyQ�\�GH�XQD�LQPHQVD�UDELD��JHQHUDGD�SRU�OD�LPSRWHQFLD��
VH�SLGLHURQ�H[SOLFDFLRQHV�\�DFODUDFLRQHV�VREUH�OR�RFXUULGR�\�ODV�GLPLVLRQHV�GHO�PLQLVWUR�
GHO�,QWHULRU��5RGROIR�0DUWtQ�9LOOD��\�GHO�PLQLVWUR�GH�-XVWLFLD��/DQGHOLQR�/DYLOOD��
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(Q�OD�SULPHUD�SiJLQD�GHO�GLDULR�(O�3DtV�GHO����GH�PDU]R�GH�������VH�FLWD�OR�VLJXLHQ�
WH��

�
(Q�UHODFLyQ�FRQ�OD�PXHUWH�GH�$JXVWtQ�5XHGD��GRV�VHQDGRUHV�GH�OD�(QWHVD�GHOV�&DWD�
ODQV��-DXPH�6REUHTXpV�\�)HOLS�6ROp��KDQ�SHGLGR��D�WtWXOR�SHUVRQDO��OD�GLPLVLyQ�GHO�DF�
WXDO�PLQLVWUR�GH�-XVWLFLD��/DQGHOLQR�/DYLOOD��/RV�VHQDGRUHV�KDFHQ�FRQVWDU�HQ�VX�SUR�
WHVWD�TXH�´HO�0LQLVWHULR�TXH�SUHVLGH�HO�VHxRU�/DYLOOD�KD�GDGR�VXILFLHQWHV�PXHVWUDV�GH�
LQFDSDFLGDG�SDUD� FRQVHJXLU� TXH�HQ� ODV� FiUFHOHV�GHO�(VWDGR�HVSDxRO� VH� UHVSHWHQ� ORV�
GHUHFKRV�KXPDQRV��
�

6H�VXFHGLHURQ�ODV�PDQLIHVWDFLRQHV�GH�UDELD�\�GH�GRORU��HQ�0DGULG�\�%DUFHORQD�SULQFL�
SDOPHQWH��TXH�UHSULPLy� OD�SROLFtD��$VLPLVPR��XQD�UXHGD�GH�SUHQVD�FRQYRFDGD�SRU� OD�
$VRFLDFLyQ�GH�$PLJRV�GH�3UHVRV�\�H[�3UHVRV�HQ�0DGULG��$)$3(��SDUD�LQIRUPDU�GH�ORV�
KHFKRV��WDPELpQ�IXH�GLVXHOWD�SRU�OD�SROLFtD��TXH�GHWXYR�D�YHLQWLXQD�SHUVRQDV��SXHVWDV�
HQ�OLEHUWDG�SRVWHULRUPHQWH��

(Q�VX�SXHEOR�QDWDO��6DOOHQW��\�HQ�OD�FXHQFD�PLQHUD�VH�FRQYRFy�KXHOJD�JHQHUDO�SDUD�
HO�GtD����GH�PDU]R�GH�������(O�VHJXLPLHQWR�GH�OD�KXHOJD�IXH�PDVLYR��6REUH�ODV�FXDWUR�
GH�OD�WDUGH�VH�FRQFHQWUDURQ�FHUFD�GH�������SHUVRQDV�HQ�HO�EDUULR�PLQHUR�GH�OD�%XWMRVD��
GRQGH�KDEtD�YLYLGR�$JXVWtQ��8QD�EDQGHUD�URMLQHJUD�GH�OD�&17�\�RWUD�QHJUD�DQDUTXLVWD��
DVt�FRPR�GLYHUVDV�SDQFDUWDV�DOXVLYDV�D�VX�PXHUWH�SUHVLGtDQ�OD�PDQLIHVWDFLyQ��

/D�&17�UHPLWLy�XQ� WHOHJUDPD�DO�3DODFLR�GH� OD�=DU]XHOD�\�D� OD�SUHVLGHQFLD�GHO�*R�
ELHUQR�HQ�HO�TXH�SHGtD�OD�GLPLVLyQ�GHO�PLQLVWUR�GHO�,QWHULRU��5RGROIR�0DUWtQ�9LOOD��SRU�
ORV�KHFKRV�DFDHFLGRV��

(Q�XQD�FDUWD�S~EOLFD�TXH�KDEtD�HQWUHJDGR�HQ�VX�GtD�D�XQ�H[�FRPSDxHUR�GH�OD�FiUFHO�
GH�*HURQD��$JXVWtQ�5XHGD�\D�GHQXQFLDED�ODV�FRQGLFLRQHV�GH�YLGD�JHQHUDOHV�TXH�WHQtDQ�
ORV�SUHVRV��6HxDODED�DVLPLVPR�OD�QHFHVLGDG�GH�GDU�XQD�RSRUWXQLGDG�D�WRGRV�ORV�SUHVRV�
VRFLDOHV�D�WUDYpV�GH�XQ�DPSOLR�LQGXOWR�SDUD�TXH�SXGLHUDQ�UHKDELOLWDUVH��/D�FDUWD�WHU�
PLQDED�SLGLHQGR�OD�5HIRUPD�GHO�&yGLJR�3HQDO�\�OD�OHJDOL]DFLyQ�GH�OD�&23(/��

$�UDt]�GH�HVWH�DVHVLQDWR��ORV�IXQFLRQDULRV�GH�OD�SULVLyQ�GH�&DUDEDQFKHO�TXH�KDEtDQ�
SDUWLFLSDGR�GH�XQD�X�RWUD� IRUPD�HQ� OD�PXHUWH�GH�$JXVWtQ�5XHGD�� IXHURQ�GHWHQLGRV�\�
OOHYDGRV�D�OD�SULVLyQ�SURYLQFLDO�GH�6HJRYLD��'H�WRGDV�IRUPDV��OD�YLGD�GH�$JXVWtQ�5XHGD�
KDEtD�SHUGLGR�\D�GHILQLWLYDPHQWH�OD�RSRUWXQLGDG�GH�VHJXLU�H[LVWLHQGR����

�
�

(/�&20,7(�1$&,21$/�'(�/$�&17�6(�75$6/$'$��
$�&$7$/8f$�

�
���VH�GHVLJQDED�D�%DUFHORQD�FRPR�OD�QXHYD�ORFDOLGDG�SDUD�QRPLQDFLyQ�GH�DTXHO�RUJD�
QLVPR��6HFUHWDULDGR�3HUPDQHQWH�GHO�&RPLWp�1DFLRQDO�GH�OD�&17���(O�QRPEUDPLHQWR�GL�
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UHFWR�GH�VHFUHWDULR�JHQHUDO�GH�OD�&17�HQ�HO�(VWDGR�HVSDxRO��UHFD\y�HQ�OD�SHUVRQD�GH�
(QULTXH�0DUFRV�� VHFUHWDULR� JHQHUDO� GHO� &RPLWp� GH�&DWDOXxD� KDVWD� DTXHO�PRPHQWR� \�
SUHVHQWH�HQ�HO�SOHQR����
����(O�SOHQR�DFRUGy�TXH�HO�VHFUHWDULR�VDOLHQWH�\�HO�HQWUDQWH�FRPSDUHFLHVHQ�HQ�XQD�UXH�
GD�GH�SUHQVD�SDUD�GDU�D�FRQRFHU�ODV�GHFLVLRQHV�DGRSWDGDV�SRU�OD�RUJDQL]DFLyQ����
���(O�6HFUHWDULDGR�3HUPDQHQWH�DSXQWy�OD�FLIUD�JOREDO�GH���������DILOLDGRV�FRPR�WHFKR�
GH�OD�RUJDQL]DFLyQ�HQ�DTXHO�PRPHQWR���� �-XDQ�*yPH]�&DVDV��(O�UHODQ]DPLHQWR�GH�OD�
&17�������������
�

'HVGH� ORV� LQLFLRV�GH� OD� UHFRQVWUXFFLyQ�GH� OD�&17��D�SULPHURV�GHO�DxR������� WUDV�XQ�
EUHYH�SHUtRGR�GH�LQWHULQLGDG�FRRUGLQDWLYD��IUXWR�GH�OD�QHFHVLGDG�SHUHQWRULD�TXH�KDEtD�
GH�DJUXSDU�D�ORV�VHFWRUHV�OLEHUWDULRV�GLVSHUVRV�HQ�ORV�OXJDUHV�R�]RQDV�JHRJUiILFDV�GHO�
(VWDGR�HVSDxRO��HO�&RPLWp�1DFLRQDO�GH�OD�&17�\�VX�6HFUHWDULDGR�3HUPDQHQWH�KDEtD�IL�
MDGR�VX�UHVLGHQFLD�HQ�OD�FLXGDG�GH�0DGULG��$O�PLVPR�WLHPSR�� OD�)HGHUDFLyQ�/RFDO�GH�
0DGULG�HUD�OD�HQFDUJDGD�GH�HOHJLU�D�ORV�PLHPEURV�GHO�6HFUHWDULDGR�3HUPDQHQWH��6�3���
SDUD�GHVHPSHxDU�ODV�IXQFLRQHV�GH�FRRUGLQDFLyQ�HQ�HO�iPELWR�HVWDWDO��'H�GLFKR�6HFUH�
WDULDGR�3HUPDQHQWH�VXUJLy�HO�QRPEUDPLHQWR�GH�-XDQ�*yPH]�&DVDV�FRPR�SULPHU�VHFUH�
WDULR�JHQHUDO�GH�OD�&17�D�QLYHO�GHO�(VWDGR�HVSDxRO��HQ�HO�DxR�������

(Q�0DGULG��HQ�VHSWLHPEUH�GH�������VH�KDEtD�KHFKR�OD�SULPHUD�UXHGD�GH�SUHQVD�HQ�
OD�TXH�VH�GDED�D�FRQRFHU�D�ORV�PHGLRV�SHULRGtVWLFRV�OD�UHDOLGDG�\�ODV�FDUDFWHUtVWLFDV�TXH�
WHQtD�OD�UHFRQVWUXLGD�&17��

(O�6HFUHWDULDGR�3HUPDQHQWH�GHO�&RPLWp�1DFLRQDO�KDEtD�SUHVHQWDGR�HQ�VHSWLHPEUH�
GH������OD�GLPLVLyQ�LUUHYRFDEOH�\�VH�SODQWHDED�IXQFLRQDU�LQWHULQDPHQWH�KDVWD�TXH�0D�
GULG�HOLJLHUD�XQ�QXHYR�6�3��'HVSXpV�GH�VLHWH�PHVHV�GH�IXQFLRQDU�LQWHULQDPHQWH��HO�6�3��
GH� OD�&17��D�FDXVD�GH� OD� LPSRVLELOLGDG�SRU�GLYHUVDV� UD]RQHV�TXH� WXYR� OD�)HGHUDFLyQ�
/RFDO�GH�0DGULG�GH�SUHVHQWDU�XQD�OLVWD�DOWHUQDWLYD�D�OD�H[LVWHQWH�SDUD�GLFKR�VHFUHWDULD�
GR��VH�WRPy�HO�DFXHUGR�UHIOHMDGR�HQ�HO�SiUUDIR�LQLFLDO�GH�HVWH�WH[WR�GH�TXH�IXHUD�%DUFH�
ORQD� OD�VHGH�GHO�6HFUHWDULDGR�3HUPDQHQWH�GH� OD�&17�\�(QULTXH�0DUFRV�VX�VHFUHWDULR�
JHQHUDO��

(O�WUDVODGR�GHO�&RPLWp�1DFLRQDO�GH�OD�&17�D�&DWDOXxD�HUD�SXHV�IUXWR�GH�GLYHUVDV�UD�
]RQHV��8QDV�WHQtDQ�TXH�YHU�FRQ�OD�OXFKD�GH�JUXSRV�\�WHQGHQFLDV�HQ�OD�)HGHUDFLyQ�/RFDO�
GH�0DGULG�SRU�VLWXDU�D�SHUVRQDV�GH�VX�HQWRUQR�HQ�HO�´QXHYRµ�6HFUHWDULDGR�3HUPDQHQWH��
2WUDV��GHFLVLYDV�SDUD�OD�HOHFFLyQ�GHO�OXJDU��REHGHFtDQ�D�OD�UHDOLGDG�GH�OD�&17�HQ�HO�(V�
WDGR� HVSDxRO�� <� HQ� HVH� VHQWLGR�� HUD� &DWDOXxD� GRQGH� OD� &17� KDEtD� DGTXLULGR�PD\RU�
IXHU]D�VLQGLFDO��DVt�FRPR�XQD�IXHUWH�SUHVHQFLD�VRFLDO�\�FLXGDGDQD�HQ�GLYHUVRV�iPELWRV��

/D�HOHFFLyQ�REHGHFLy�D�HVWD�UHDOLGDG�QXPpULFD��SHUR�FRPR�FRQVHFXHQFLD�GH�OD�SDUi�
OLVLV�EORTXHDQWH�HQ�OD�TXH�KDEtD�FDtGR�OD�)HGHUDFLyQ�/RFDO�GH�0DGULG�

8QD�YH]�HOHJLGD�OD�)HGHUDFLyQ�/RFDO�GH�%DUFHORQD�SDUD�HO�QRPEUDPLHQWR�GH�ORV�GH�
PiV�PLHPEURV�GHO�6HFUHWDULDGR�3HUPDQHQWH��6�3����ORV�VLQGLFDWRV�SHUWHQHFLHQWHV�D�GL�
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FKD�)HGHUDFLyQ�HPSH]DURQ�D�GHVLJQDU� ORV�PLHPEURV�TXH�SRGtDQ�FRQFXUULU� D� OD� HOHF�
FLyQ��

(O����GH�MXQLR�GH������VH�HOLJLy��HQ�XQ�3OHQR�([WUDRUGLQDULR�GH�OD�)HGHUDFLyQ�/RFDO�
GH�%DUFHORQD��D�ORV�VLJXLHQWHV�FRPSDxHURV��TXH�RFXSDURQ�ODV�VLJXLHQWHV�6HFUHWDUtDV�HQ�
HO�QXHYR�6�3���

�
(QULTXH�0DUFRV� 6LQGLFDWR�GHO�0HWDO� 6HFUHWDULR�*HQHUDO��

GH�OD�&17�
-HV~V�*DUFtD� 6LQGLFDWR�GH�0DGHUD�\�&RUFKR� 5HODFLRQHV�([WHULRUHV�
-RVp�0��%HUUR� 6LQGLFDWR�GH�OD�&RQVWUXFFLyQ� 3UHQVD�\�3URSDJDQGD�
)HU� 6LQGLFDWR�GH�6DQLGDG� 3UR�SUHVRV�
6HEDVWLiQ�3XLJFHUYHU� 6LQGLFDWR�GH�3UHQVD�\�$UWHV�*UiILFDV� 2UJDQL]DFLyQ�

�
(O�QXHYR�6HFUHWDULDGR�3HUPDQHQWH�TXH�UHSUHVHQWDED�D�OD�&17�GHO�(VWDGR�HVSDxRO�HP�
SH]y�D�WUDEDMDU�FRQ�OD�YLVWD�SXHVWD�HQ�VXSHUDU�OD�IDVH�GH�LQWHULQLGDG�HQ�OD�TXH�KDEtD�
LQFXUULGR�HO�DQWHULRU�6HFUHWDULDGR�H�LQWHQWy�GDU�QXHYRV�SDVRV�HQ�HO�VHQWLGR�GH�UHPRQ�
WDU�\�VXSHUDU�HSLVRGLRV�TXH�PDUFDEDQ�QHJDWLYDPHQWH�D�OD�&17�HQ�VX�GHVDUUROOR�\�DFWL�
YLGDG��HMHPSOR�FODUR�GH�HVWD�VLWXDFLyQ�HUD�HO�WULVWHPHQWH�IDPRVR�FDVR�6FDOD�\�VXV�GHUL�
YDFLRQHV�GHVGH�ORV�FtUFXORV�GH�SRGHU�\�PHGLiWLFRV���

/OHJDGR�D�HVWH�SXQWR�VHUtD�LQWHUHVDQWH�KDFHU�XQD�UHIOH[LyQ�VREUH�ODV�IRUPDV�RUJDQL�
]DWLYDV�OLEHUWDULDV�\�VX�HQWRUQR�GH�SRGHU�R�QR�SRGHU��\D�TXH�VL�KD\�DOJXQD�FXHVWLyQ�GH�
OD�TXH�HO�PRYLPLHQWR�OLEHUWDULR�VH�VLHQWH�RUJXOORVR�HV�GH�VX�YRFDFLyQ�DQWLDXWRULWDULD�\�
GH�TXH�ORV�FDUJRV�\�ODV�UHSUHVHQWDFLRQHV�GH�ODV�RUJDQL]DFLRQHV�VRQ�VRODPHQWH�FDUJRV�
GH�GHOHJDFLyQ�\�QR�HMHFXWLYRV��

/D�UHIOH[LyQ�YLHQH�DO�FDVR�SRUTXH�HQ�0DGULG�GXUDQWH�VLHWH�PHVHV�KXER�XQD�SXJQD�
SRU�´KDFHU�XQD�OLVWDµ�TXH�IXHUD�GHO�JXVWR�GH�WRGDV�ODV�VHQVLELOLGDGHV�OLEHUWDULDV�\�pVWD�
ILQDOPHQWH�IUDFDVy��SRU�LPSXJQDFLRQHV�\�FRQWUDLPSXJQDFLRQHV�GH�ORV�GLYHUVRV�JUXSRV��

<�OD�UHIOH[LyQ�YLHQH�DO�FDVR�WDPELpQ��SRUTXH��HQ�%DUFHORQD��HO�&RPLWp�1DFLRQDO�LQ�
WHQWy�GHVHPSHxDU�XQ�SDSHO�DJOXWLQDGRU��SHUR�SURQWR�VH�YLR�TXH�OD�OXFKD�GH�WHQGHQFLDV�
TXH�SHUPDQHFtD�HQ�´HVWDGR�ODWHQWHµ�VH�DJXGL]DED�GH�IRUPD�FODUD��D�UDt]�GH�GLYHUVRV�HQ�
IUHQWDPLHQWRV�GH�FDUiFWHU�RUJDQL]DWLYR�\�HVWUDWpJLFR�GH�OD�SURSLD�RUJDQL]DFLyQ��

)UXWR�GH�HVWD�GLQiPLFD��TXH�VH�H[SOLFDUi�SRVWHULRUPHQWH��IXH�OD�GHVWLWXFLyQ�\�H[SXO�
VLyQ�GH�6HEDVWLiQ�3XLJFHUYHU�\�-RVp�0DUtD�%HUUR��PLHPEURV�GHO�6�3��GH�OD�&17�D�PH�
GLDGRV�GH�������SRU�VX�YLQFXODFLyQ�D�ORV�*UXSRV�GH�$ILQLGDG�$QDUFRVLQGLFDOLVWDV��GHO�
TXH�HQ�VX�PRPHQWR�WDPELpQ�VH�H[SOLFDUi�VX�RULJHQ�\�FDUDFWHUtVWLFDV���

(O�UHOHYR�GH�ODV�GRV�SHUVRQDV�H[SXOVDGDV�IXH�WRPDGR�SRU�)UDQFHVF�%ROG~��GHO�6LQGL�
FDWR�GH�(QVHxDQ]D��TXH�WUDEDMy�FRQ�HO�UHVWR�GHO�HTXLSR�HMHUFLHQGR�ODV�ODERUHV�GH�OD�6H�
FUHWDUtD�GH�2UJDQL]DFLyQ�\�OD�GH�3UHQVD�\�3URSDJDQGD�KDVWD�HO�9�&RQJUHVR�FHOHEUDGR�
HQ�0DGULG�D�ILQDOHV�GH�������
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-HV~V�*DUFtD��PLHPEUR�GHO�6HFUHWDULDGR�3HUPDQHQWH��HQ�XQD�HQWUHYLVWD�HQ�6ROLGDUL�
GDG�2EUHUD��Q�����GHO����GH�MXOLR�GH�������D�UDt]�GH�OD�SUHVHQWDFLyQ�D�OD�SUHQVD�FRQIH�
GHUDO�GHO�&RPLWp�1DFLRQDO��KDFtD�XQD�YDORUDFLyQ�FRQ�UHODFLyQ�D�ORV�GLYHUVDV�SUREOHPDV�
GH�LGHQWLGDG�GH�OD�&17��

�
����7DO�FULVLV�HV�FRQVHFXHQFLD�GHO�PRGR�HQ�TXH�VH�UHRUJDQL]y��/D�&17�TXH�QR�VH�UHRU�
JDQL]y�D�SDUWLU�GH�ODV�IiEULFDV��GH�DVRFLDFLRQHV�GH�WUDEDMDGRUHV��VLQR�SRU�XQ�DFXHUGR�
HQWUH�GLYHUVRV�JUXSRV��PiV�R�PHQRV�OLEHUWDULRV��
(V�HYLGHQWH�TXH�KD\�FRQIOLFWRV�HQWUH�TXLHQHV�SRGUtDPRV�OODPDU�´KLVWyULFRVµ�\�TXLHQHV�
SURYLHQHQ� GHO� FDPSR�GH� OD� ´DXWRQRPtD� REUHUDµ�� TXH� WLHQHQ�PD\RU� H[SHULHQFLD� H� LP�
SODQWDFLyQ� HQ� HO�PRYLPLHQWR� REUHUR� DFWXDO�� $KRUD� ELHQ�� OD�&17� HV� XQD� RUJDQL]DFLyQ�
DQDUFRVLQGLFDOLVWD�\�HVWR�HV�OR�TXH�VH�DFHSWD�FXDQGR�VH�HQWUD�HQ�&17��eVH�HV�HO�HQIR�
TXH�TXH�LQWHUHVD����
�
�

/8&+$6�2%5(5$6�(1�&$7$/8f$��(/�(1)5(17$0,(172�
6,1',&$/�&&�22�&17�
�
/DV�GLYHUJHQFLDV�SURIXQGDV�TXH�GHVGH�ORV�LQLFLRV�GHO�SRVWIUDQTXLVPR�KDEtDQ�PDQWHQL�
GR�&&�22��\�&17�QR�VyOR�QR�PHQJXDURQ��VLQR�TXH�VH�KLFLHURQ�PiV�LQWHQVDV�D�PHGLGD�
TXH�OD�WUDQVLFLyQ�LED�FRQIRUPDQGR�XQ�QXHYR�PRGHOR�GH�VLVWHPD�SROtWLFR��

$�ORV�GHVHQFXHQWURV�LQLFLDOHV�GHO�DxR������D�UDt]�GH�FyPR�GHEtD�HMHUFHUVH�OD�XQLGDG�
VLQGLFDO��SRVWHULRUPHQWH�D�ORV�LQWHQWRV�GH�FRQWURO�SRU�SDUWH�GH�&&�22��GH�ODV�PRYLOL]D�
FLRQHV� REUHUDV�� VH�XQtDQ� GXUDQWH� ORV� DxRV����������� OD� FUtWLFD� R� DFHSWDFLyQ�GH� ORV�
3DFWRV�GH�OD�0RQFORD��(VWH�SDFWR�VRFLDO�ILUPDGR�SRU�ORV�SDUWLGRV�SROtWLFRV�PD\RULWDULRV�
HQ�RFWXEUH�GH�������WHQtD�TXH�OOHYDUVH�D�FDER�PHGLDQWH�OD�DFHSWDFLyQ�´GH�IDFWRµ�GH�ODV�
FHQWUDOHV�VLQGLFDOHV�&&�22��\�8*7� �DSpQGLFHV�HQ�HO� FDPSR� ODERUDO�GHO�3&(�368&�\�
36&�362(���(VWD�GLQiPLFD�OOHYDUtD�GXUDQWH�ORV�DxRV������\������D�XQ�HQIUHQWDPLHQWR�
HQWUH�ORV�VHFWRUHV�TXH�DSR\DURQ�GLFKRV�SDFWRV�\�DTXHOORV�TXH�HQWHQGtDQ�TXH�HUD�HO�PR�
YLPLHQWR�REUHUR�HO�TXH�WHQtD�TXH�GHILQLU�VXV�SURSLDV�DOWHUQDWLYDV�VLQ�SDFWRV�SUHGHWHU�
PLQDGRV��

(Q�SDODEUDV�GH�6DQWLDJR�/ySH]�3HWLW�HO�PRPHQWR�TXH�VH�YLYtD�SRGtD�VHU�FRQFUHWDGR�
GH�OD�VLJXLHQWH�IRUPD��

�
����3DUD�HO�FDSLWDO��OD�DXWRQRPtD�GH�OR�SROtWLFR�FRQVWLWX\H�XQD�LGHRORJtD�IXQFLRQDO�TXH�OH�
SHUPLWH� OD� UHJXODFLyQ� GHO� SURFHVR� GH� DFXPXODFLyQ�� 3DUD� HO� UHIRUPLVPR� REUHUR�� HV� OD�
EDVH�LGHROyJLFD�GH�VX�SUiFWLFD�DFWXDO��$XWRQRPtD�GH�OR�SROtWLFR�VLJQLILFD��HQ�HVWH�VHQ�
WLGR��IHWLFKL]DFLyQ�GH�OD�SROtWLFD��DQXODFLyQ�GH�OD�FUtWLFD��UHYDORUL]DFLyQ�GHO�SDUWLGR�VR�
EUH�\�FRQWUD�OD�FODVH�WUDEDMDGRUD��0iV�HVSHFtILFDPHQWH��SDUD�HO�UHIRUPLVPR�REUHUR��OD�
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DXWRQRPtD�GH� OR�SROtWLFR�HV�HO� IXQGDPHQWR�GH�VX�SURSLD�HVWUDWHJLD��(VWUDWHJLD�TXH� OH�
OOHYD�D�FUHHU�HQ�OD�SRVLELOLGDG�GH�SURIXQGL]DU�OD�GHPRFUDFLD�EXUJXHVD��GH�DYDQ]DU�HQ�
OD�SURJUHVLYD�FRQTXLVWD�GH�´IUDJPHQWRVµ�GH�XQ�HVWDGR�UHODWLYDPHQWH�QHXWUR�\�SRU�HQ�
FLPD�GH�OD�FODVHV�VRFLDOHV�����´$XWRQRPtD�GH�OD�FODVH�R�DXWRQRPtD�GH�OR�SROtWLFRµ��(O�
9LHMR�7RSR��HQHUR�GH��������

�
/D� GLQiPLFD� GH� HQIUHQWDPLHQWR� GXUDQWH� HO� DxR� ������ HQ� &DWDOXxD�� HQWUH� &17� \�
&&�22��YHQGUtD�SURWDJRQL]DGD�SXHV�SRU�OD�VXERUGLQDFLyQ�GH�HVWD�~OWLPD�KDFLD�XQ�SDF�
WR�VRFLDO��3DFWRV�GH�OD�0RQFORD��TXH�OD�FODVH�REUHUD�QR�KDEtD�GHFLGLGR�\�WDPELpQ�SRU�HO�
LQWHQWR�GH�FDPELR�GH�OR�TXH�HUDQ�SUiFWLFDV�KDELWXDOHV�GH�ORV�WUDEDMDGRUHV�HQ�VXV�WR�
PDV�GH�GHFLVLyQ�\�OXFKD�GXUDQWH�HO�DQWLIUDQTXLVPR�\�HQ�ORV�LQLFLRV�GHO�SRVWIUDQTXLVPR�
�VREUH�WRGR�OD�EDVH�DVDPEOHDULD�VREUH�ORV�SURFHVRV�GH�FRQIOLFWR��GHFLVLyQ�\�PRYLOL]DFLyQ�
VRFLDO���

(Q�XQ�PRPHQWR�HQ�HO�TXH�OD�UHSUHVHQWDWLYLGDG�GH�ORV�VLQGLFDWRV�QR�VH�SRGtD�MXVWLIL�
FDU�SRU�PHFDQLVPRV�GH�UHSUHVHQWDFLyQ�LQGLUHFWD��ODV�HOHFFLRQHV�VLQGLFDOHV�WRGDYtD�QR�
VH�KDEtDQ�LPSXHVWR�FRPR�PRGHOR�D�VHJXLU��R�SRU�HO�Q~PHUR�GH�DILOLDGRV�D�ORV�PLVPRV��
OD� ~QLFD� YtD� TXH� WHQtDQ� ORV� VLQGLFDWRV� SDUD� OHJLWLPDUVH� DQWH� ORV� WUDEDMDGRUHV� HUD� OD�
SURSXHVWD�GH�DOWHUQDWLYDV�TXH��HQ�~OWLPD�LQVWDQFLD��ODV�DVDPEOHDV�UDWLILFDEDQ�R�GHQH�
JDEDQ��

(Q�OD�SURYLQFLD�GH�%DUFHORQD��GXUDQWH�������KXER�GLYHUVRV�FRQYHQLRV��0HWDO��$UWHV�
*UiILFDV��7H[WLO��+RVWHOHUtD��&RQVWUXFFLyQ��%DVXUHURV�GH�%DUFHORQD��HQ�ORV�TXH�ODV�SR�
VLFLRQHV�GH�&17�\�&&�22��IXHURQ�GLDPHWUDOPHQWH�RSXHVWDV��HQ�OR�TXH�UHVSHFWD�D�OD�VX�
MHFLyQ�D�ORV�3DFWRV�GH�OD�0RQFORD���D�OD�GHILQLFLyQ�GH�ODV�KXHOJDV��SDUFLDOHV�R�LQGHILQL�
GDV��� D� VX�JHQHUDOL]DFLyQ�\�SRU�~OWLPR� �\�TXL]i� OR�PiV� IXQGDPHQWDO�� TXLpQHV�GHEtDQ�
GHFLGLU� FXiQGR�\� FyPR�VH�HPSLH]DQ�R�VH�DFDEDQ� ODV�KXHOJDV� �DVDPEOHtVPR�Vt� R�QR���
)XHURQ�FRQYHQLRV�\�PRPHQWRV�WHQVRV��GRQGH�VH�MXJDED�OD�RSFLyQ�GH�XQ�VLQGLFDOLVPR�
GH�EDVH�\�SDUWLFLSDWLYR�QR�OLJDGR�D�PHGLDFLRQHV�SROtWLFDV��(Q�OD�PD\RU�SDUWH�GH�HVWRV�
FRQYHQLRV�&&�22��ILUPy��HQ�DOJXQRV�FDVRV��HQ�FRQWUD�GH�ODV�GHFLVLRQHV�GH�ODV�SURSLDV�
DVDPEOHDV�TXH�VHJXtDQ�UDWLILFDQGR�HO�FRQWLQXDU�OD�SUHVLyQ�D�WUDYpV�GH�OD�KXHOJD��

/DV�GLQiPLFDV�DVDPEOHDULDV��TXH�HUD�XQD�GH� ODV� LGHDV�IXHU]D�GHVGH� ORV� LQLFLRV�GH�
&&�22���IXHURQ�SHUGLHQGR�YLJRU�HQ�XQ�PDUFR�HQ�HO�TXH�VH�SHGtD�DXVWHULGDG�\�FRPSUR�
PLVRV�SROtWLFRV�SDUD�´DVHQWDU�OD�GHPRFUDFLDµ��OD�&17�HUD�XQD�GH�ODV�SRFDV�IXHU]DV�TXH�
VH� RSRQtD� D� OD� LQVWUXPHQWDOL]DFLyQ� SROtWLFD� TXH� GHO� PRYLPLHQWR� REUHUR� LQWHQWDEDQ�
KDFHU�DOJXQRV�SDUWLGRV�GH�L]TXLHUGD��

/D�FUtWLFD��SRU�SDUWH�GH� OD�&17��D� ODV�HOHFFLRQHV�VLQGLFDOHV�FRPR� IRUPD�GH�´SDUOD�
PHQWDULVPR�VLQGLFDOµ�\�GH�PHGLR�TXH�LQFLWD�D�OD�GHVPRYLOL]DFLyQ�SURJUHVLYD��SRU�UHOHJDU�
ODV�DVDPEOHDV�D�XQ�SDSHO�VHFXQGDULR��GLR�OXJDU�D�XQ�ERLFRW�KDFLD�ODV�PLVPDV�\�D�XQD�
HVWUDWHJLD�TXH�SDVDED�SRU�DVHQWDU�ODV�VHFFLRQHV�VLQGLFDOHV�GH�HPSUHVD�GH�OD�&17�\�OD�
$VDPEOHD�FRPR�OXJDU�GHWHUPLQDQWH�GH�ODV�GHFLVLRQHV�GH�ORV�WUDEDMDGRUHV��
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/D�DSXHVWD�SRU�HO�ERLFRW�D�ODV�HOHFFLRQHV�VLQGLFDOHV�TXL]i�WXYR�HIHFWR�H�LPSRUWDQFLD�
HQ�GHWHUPLQDGDV�HPSUHVDV�R�UDPRV��OD�DXWRULGDG�OHJDO�QR�FXDQWLILFy�ODV�DEVWHQFLRQHV���
SHUR�FRPR�VLVWHPD�JHQHUDO�HO�PRGHOR�GH�HOHFFLRQHV�VLQGLFDOHV�DFDEy�FRQVROLGiQGRVH�\�
OD�SURSXHVWD�GH�ERLFRW�GH�OD�&17�TXHGy�HQ�XQD�DOWHUQDWLYD�FRKHUHQWH�HQ�VXV�WpUPLQRV��
SHUR�FDGD�YH]�PiV�DLVODGD�HQ�ORV�SURFHVRV�GH�LQWHUYHQFLyQ�TXH�HO�PRYLPLHQWR�REUHUR�
UHFRUUtD��

&RLQFLGH�HVWD�IDVH�DQDOL]DGD�FRQ�ODV�~OWLPDV�EDWDOODV�TXH�OD�&17�SODQWHy�FRQ�FODUL�
GDG�GHQWUR�GHO�PRYLPLHQWR�REUHUR��HQ�HPSUHVDV�\�FRQYHQLRV� �%DQFD�\�6HJXURV�HQ�HO�
DxR������ IXHURQ� ORV�~OWLPRV�SURFHVRV�PDVLYRV��� OXHJR��SURJUHVLYDPHQWH�� VH� LUtD�SHU�
GLHQGR�UHDOLGDG�VRFLDO��IUXWR�GH�FLUFXQVWDQFLDV�LQWHUQDV�\�H[WHUQDV�GH�tQGROH�GLYHUVD��

3RVWHULRUPHQWH�VH�YHUtD�TXH�HVWH�ERLFRW�D�ODV�HOHFFLRQHV�VLQGLFDOHV��LPSHFDEOH�HQ�OR�
TXH� VH� UHILHUH� D� ORV� HIHFWRV�QHJDWLYRV� TXH�SRGtD�SURGXFLU� HQ� HO� VHQR�GHO�PRYLPLHQWR�
REUHUR��OOHYDUtD�D�OD�SURSLD�&17�D�XQD�DXWRPDUJLQDFLyQ�SURJUHVLYD�GHO�PXQGR�REUHUR�\�
VLQGLFDO��\D�TXH�VX�DOWHUQDWLYD�QR�VH�FRQVROLGy�FRPR�SUR\HFWR�FRQFUHWR��

&&�22���\�WDPELpQ�8*7��HPSH]DURQ�D�ROYLGDUVH�GH�XQD�&17�TXH�OHV�KDEtD�SXHVWR�
HQ�VLWXDFLRQHV�LQFyPRGDV��KDVWD�HVH�PRPHQWR��SRU�VX�FRKHUHQFLD�\�SUiFWLFD�VLQGLFDO�
DO�ODGR�GH�ORV�WUDEDMDGRUHV��SHUR�TXH�QR�VXSR�HQJDU]DU�R�DXQDU�XQD�DOWHUQDWLYD�VLQGL�
FDO�TXH�WXYLHUD�HIHFWRV�VREUH�HO�PRYLPLHQWR�REUHUR�GH�DTXHOOD�pSRFD��

�
�
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�
'HVGH�TXH�HQ�PD\R�GH������YROYLy�D�VDOLU�GH�QXHYR�D�OD�OX]�S~EOLFD�HO�SULPHU�Q~PHUR�
GH�6ROLGDULGDG�2EUHUD�FRPR�FRQVHFXHQFLD�GH�OD�UHFRQVWUXFFLyQ�GH�OD�&17�HQ�&DWDOXxD��
KDEtDQ�SDVDGR�\D�GRV�DxRV�GH�IXQFLRQDPLHQWR�HIHFWLYR�WDQWR�GH�OD�RUJDQL]DFLyQ�FRPR�
GH�OD�SUHQVD�FRQIHGHUDO�FDWDODQD��7DPELpQ�VH�KDEtD�HGLWDGR�RWUD�YH]�HO�&DWDOXQ\D� �HO�
SULPHU�Q~PHUR�HQ�RFWXEUH�GH��������HVFULWR�tQWHJUDPHQWH�HQ�FDWDOiQ��DGHPiV�GLYHUVDV�
)HGHUDFLRQHV�/RFDOHV�\�6LQGLFDWRV�WHQtDQ�VXV�SURSLRV�EROHWLQHV�R�UHYLVWDV�GRQGH�VH�KD�
FtDQ� HFR� GH� ODV� GLYHUVDV� UHDOLGDGHV� ORFDOHV� R� VLQGLFDOHV� TXH� DVSLUDEDQ� D� FRQRFHU� \�
WUDQVIRUPDU��

/D�&17�KDEtD�LGR�DGTXLULHQGR�XQD�SUHVHQFLD�FDGD�YH]�PD\RU�HQ�OD�VRFLHGDG�FDWDOD�
QD�\�HQ�OD�FODVH�REUHUD�HQ�SDUWLFXODU��'H�ORV�SULPHURV�Q~PHURV�GH�6ROLGDULGDG�2EUHUD��
TXH�WHQtDQ�FRPR�REMHWLYR�GDU�D�FRQRFHU� OD�SUHVHQFLD�DFWLYD�GH� OD�&17�\�SURSDJDU�VX�
LGHDULR�DQDUFRVLQGLFDOLVWD��VH�SDVy�D�XQD�QXHYD�IDVH�FX\R�REMHWLYR�HUD�KDFHU�GH�6ROLGD�
ULGDG�2EUHUD�XQ�SHULyGLFR�´DO�VHUYLFLR�GH�OD�FODVH�REUHUDµ�\�QR�VRODPHQWH�XQ�EROHWtQ�LQ�
WHUQR�GH�OD�SURSLD�RUJDQL]DFLyQ��
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'XUDQWH�DOJ~Q�WLHPSR��HO�GHEDWH�GH�FyPR�GHEtD�VHU�6ROLGDULGDG�2EUHUD�\�GH�OD�SRVL�
ELOLGDG�GH�XQD�SHULRGLFLGDG�UHJXODU�KDEtD�LPSUHJQDGR�PiV�GH�XQ�LQIRUPH�LQWHUQR�SDUD�
SDVDU�GH�XQD�SURSXHVWD�WHyULFD�D�XQ�REMHWLYR�SUiFWLFR�R�UHDO��

6HUtD�HQ�PD\R�GH������FRQ�HO�Q~PHUR����GH�OD�,,,�pSRFD�FXDQGR�OD�6ROL�DGTXLULUtD�
XQ�QXHYR�HVWDWXV�TXH�GXUDUtD�DSUR[LPDGDPHQWH�XQ�DxR��$QWHULRUPHQWH��HQ�XQD�SOH�
QDULD�GH� OD�&17� FDWDODQD� �DEULO� GH�������� VH�KDEtD� HOHJLGR�D�5DPyQ�%DUQLOV�SDUD� HO�
FDUJR� GH� GLUHFWRU� GH�6ROLGDULGDG� 2EUHUD�� eVWH�� D� VX� YH]�� KDEtD� GHVDUUROODGR� MXQWR� D�
RWURV�SHULRGLVWDV��HO�SUR\HFWR�GHILQLWLYR�VREUH�FyPR�GHEtD�VHU�OD�6ROL�SDUD�TXH�IXHUD�XQ�
YHKtFXOR�GH�H[SUHVLyQ�DO�VHUYLFLR�IXQGDPHQWDOPHQWH�GH�OD�FODVH�WUDEDMDGRUD��

$OJXQRV�GH�HVWRV�SHULRGLVWDV��\D�WHQtDQ�XQ�URGDMH�HQ�SXEOLFDFLRQHV�OLEHUWDULDV��FR�
PR�HUD�HO�FDVR�GH�6DQWL�6ROHU�R�-XDQMR�)HUQiQGH]��TXH�KDEtDQ�GHVDUUROODGR�SDUWH�GH�VX�
WUDEDMR�HQ�$MREODQFR��RWURV�HUDQ�SHULRGLVWDV��TXH�WHQtDQ�UHODFLyQ�FRQ�OD�SUHQVD�OLEHUWD�
ULD�R�GH�DSDULFLyQ�HVSRUiGLFD��FDVR�GH�0DULR�9LOD��-RVp�*DUFtD��

-XQWR�D�HOORV��TXH�HUDQ�HO�HTXLSR�EDVH��VH�IXHURQ�DJUXSDQGR�XQD�VHULH�GH�FRODERUD�
GRUHV�\�FRUUHVSRQVDOHV�TXH�DFDEDURQ�GH�SHUILODU�\�GHILQLU�HO�GLEXMR�GH�OD�QXHYD�6ROL��

¢(Q�TXH�FRQVLVWtD��SXHV��OD�UHIOH[LyQ�\�SUR\HFWR�GH�HVWH�HTXLSR�TXH�LQWHQWDED�KDFHU�
GH�6ROLGDULGDG�2EUHUD�XQD�KHUUDPLHQWD�LQIRUPDWLYD�TXH�IXHUD�~WLO�D�OD�&17�\�D�OD�FODVH�
REUHUD�HQ�JHQHUDO"��

+H�DTXt�DOJXQRV�H[WUDFWRV�GH�VXV�UHIOH[LRQHV��
�
/RV� WUDEDMDGRUHV� QR� WLHQHQ� yUJDQRV� LQIRUPDWLYRV� GH� H[SUHVLyQ�� (Q� HO� FDPSR� GH� OD�
SUHQVD� HVWR� TXHGD� GHPRVWUDGR� SRU� OD� LQH[LVWHQFLD� GH� SXEOLFDFLRQHV� TXH� LQIRUPHQ�
GHVGH�XQ� SXQWR� GH� YLVWD� ´GH� FODVHµ�GH� WRGR�DTXHOOR� TXH�SXHGD� LQWHUHVDU� D� OD� FODVH�
REUHUD�\�TXH�VHDQ�DGHPiV�LQGHSHQGLHQWHV�GH�LQWHUHVHV�SDUWLGLVWDV��FDSLWDOLVWDV�R�HV�
WDWDOHV��
�
7RGDV� ODV�SXEOLFDFLRQHV��GLDULDV�R�QR��TXH�H[LVWHQ�HQ� OD�DFWXDOLGDG� WLHQHQ�XQ�JUXSR�
HFRQyPLFR�GHWUiV��(Q�%DUFHORQD��SRU�HMHPSOR��WHQHPRV�DO�*UXSR�0XQGR��UHSUHVHQWDQ�
WH�GH�XQD�EXUJXHVtD�DELHUWD�DO�HXURFRPXQLVPR��HO�JUXSR�GH�OD�IDPLOLD�*RGy�PRQiUTXL�
FR�\�FRQVHUYDGRU��HWF����7RGRV�HOORV�WLHQHQ�XQD�OtQHD�SROtWLFD�PiV�R�PHQRV�HQFXELHUWD��
SHUR�VLHPSUH�GH�DFXHUGR�FRQ�ORV�LQWHUHVHV�HFRQyPLFRV�TXH�UHSUHVHQWDQ��
�
(Q�OD�SUHQVD�REUHUD�OD�LQIRUPDFLyQ�QR�SXHGH�VHU�XQD�PHUFDQFtD�VLQR�XQD�KHUUDPLHQWD�
VXEYHUVLYD�TXH� UHIOHMH�\�SUR\HFWH� OD� UHDOLGDG�GHVGH� OD�SHUVSHFWLYD�GH� ORV� WUDEDMDGR�
UHV����/D�6ROL�IXH�KLVWyULFDPHQWH�HO�GLDULR�FRQ�PiV�SHVR�HQWUH�OD�FODVH�WUDEDMDGRUD�FD�
WDODQD���� (O� SUHFHGHQWH� KLVWyULFR� SXHGH� TXH� QR� D\XGH� GHPDVLDGR� SHUR� REOLJD� D�PX�
FKRV��D�OD�&17�D�VHU�SRU�OR�PHQRV�WDQ�IXHUWH�FRPR�HQWRQFHV��D�OD�6ROL��FRPR�yUJDQR�GH�
pVWD��D�VHU�XQ�GLDULR�\�GH�WRGD�OD�FODVH�REUHUD��3DUD�HVR�FRQVLGHUDPRV�LPSUHVFLQGLEOH��
VHD�FXDO�VHD�HO�HTXLSR�TXH�HQ�HO�IXWXUR�VH�HQFDUJXH�GH�OD�6ROL��XQD�GHGLFDFLyQ�H[FOX�
VLYD��XQD�DXWRQRPtD��\�XQDV�FRQGLFLRQHV�PDWHULDOHV�GH�WUDEDMR�GHWHUPLQDGDV�����
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�
/D�UHIOH[LyQ�FRPR�VH�YH�HUD�OR�VXILFLHQWHPHQWH�FODUD��FRPR�SDUD�QR�GHMDU�OXJDU�D�GX�
GDV��VREUH�HO�FRPHWLGR�TXH�SRGtD�\�GHEtD�GHVDUUROODU�OD�6ROL�HQ�HVWD�IDVH�GHO�SRVWIUDQ�
TXLVPR��

6H�WUDWDED�GH�SRQHU�´PDQRV�D�OD�REUDµ��HQ�FyPR�GHVDUUROODU�OD�WDUHD�\�D�VX�YH]�PDU�
FDU�REMHWLYRV�GH�IXQFLRQDPLHQWR�\�GH�GHVDUUROOR��

(Q�SULPHU�OXJDU��HO�GLUHFWRU�GH�6ROLGDULGDG�2EUHUD�\�VX�HTXLSR�WHQGUtDQ�OD�DXWRQR�
PtD�VXILFLHQWH�SDUD�GHVDUUROODU�VX�WUDEDMR��VLQ�FDHU�HQ�SUHVLRQHV�GH�JUXSRV�R�FRPLWpV�
TXH�SRU�DOJXQD�UD]yQ�KLSRWpWLFD�TXLVLHUDQ�LPSRQHU�VX�RSLQLyQ�DO�UHVWR�GH�OD�&RQIHGH�
UDFLyQ��

(Q�VHJXQGR�OXJDU�VH�GRWDUtD�D�OD�UHGDFFLyQ�GH�ORV�PHGLRV�DGHFXDGRV�SDUD�TXH�SX�
GLHUD�GHVDUUROODU� VX� ODERU� VLQ� FRUWDSLVDV� HFRQyPLFDV�\� FRQ�XQ�REMHWLYR�SXHVWR� HQ� OD�
SURIHVLRQDOL]DFLyQ�GHO�GLDULR��

/D�SRVLELOLGDG�GH�TXH�HO�HTXLSR�GH�UHGDFFLyQ�FREUDUD��KHFKR�KDELWXDO�HQ�OD�DQWLJXD�
6ROL�GH�DQWHV�GH�OD�*XHUUD�&LYLO��GLULJLGD�SRU�-RVp�3HLUDWV��HUD�XQR�GH�ORV�HOHPHQWRV�TXH�
PiV�VXVSLFDFLDV�SURGXFtDQ�D�GHWHUPLQDGRV�VHFWRUHV�OLEHUWDULRV��VLHPSUH�HQ�OXFKD�FR�
QWUD�OD�VRPEUD�GH�OD�EXURFUDWL]DFLyQ�R�FRQWUD�HO�H[FHVR�GH�FDUJRV�´OLEHUDGRVµ��'H�WRGDV�
PDQHUDV��VH�KDEtD�FRPSUREDGR�TXH�FRQ�VyOR�HO�YROXQWDULVPR�GH�OD�PLOLWDQFLD�� OD�6ROL�
QR�HUD�FDSD]�GH�URPSHU�OD�LQHUFLD�GH�VHU�XQ�SHULyGLFR�GH�OD�PLOLWDQFLD�SDUD�OD�SURSLD�
PLOLWDQFLD��QR�SRGtD�FRQYHUWLUVH�HQ�XQD�SXEOLFDFLyQ�GH�GHQWUR�KDFLD�DIXHUD��

(Q� WHUFHU� OXJDU�� HQ� FXDQWR� D� OD� SHULRGLFLGDG�� HO� REMHWLYR� VHUtD� SDVDU� GH� XQD� IDVH�
PHQVXDO�D�XQD�TXLQFHQDO��TXH�HV�OD�TXH�VH�OOHJy�D�FRQVHJXLU���SDUD�GH�HVWD�IRUPD�SR�
GHU�OOHJDU�HQ�XQ�SOD]R�PHGLR�D�VHU�VHPDQDO�\��SRU�~OWLPR��D�VHU�XQ�GLDULR��DXQTXH�HVWD�
RSFLyQ�HUD�XQ�GHVHR�VLQ�IHFKD�ILMD�HQ�XQ�WLHPSR�IXWXUR��

(O�Q~PHUR�GH�SiJLQDV�VH�DPSOLy�D�GLHFLVpLV�\�HQ�DOJXQD�RFDVLyQ�VH�VDFy�DOJ~Q�Q~�
PHUR�H[WUD�HQ�IXQFLyQ�GH�DFRQWHFLPLHQWRV�SXQWXDOHV�TXH�UHTXHUtDQ�VX�VDOLGD�XUJHQWH�
DO�NLRVFR��VLWXDFLyQ�UHSUHVLYD�HQ�(XVNDGL�HQ�MXOLR�GH�������SRU�HMHPSOR���

(Q�FXDUWR�OXJDU��OD�GLVWULEXFLyQ�HQ�ORV�NLRVFRV�WHQtD�TXH�VHU�UHJXODU�\�FRQVWDQWH�SD�
UD�TXH�pVWRV�VH�FRQYLUWLHUDQ�HQ�SXQWRV�GH�YHQWD�UHJXODUHV�\�ILDEOHV��HQ�XQD�UHG�DEVROX�
WDPHQWH�QRUPDOL]DGD��$OJXQDV�UHDFFLRQHV�QHJDWLYDV�SRU�SDUWH�GH�ORV�NLRVTXHURV�D�VX�
YHQWD��R�VX�PHUD�SUHVHQFLD�HQ�S~EOLFR��IXHURQ�VXEVDQDGDV�SRU�OD�YLHMD�PLOLWDQFLD�TXH�
VH�GHGLFDUtD�D�´SHLQDUµ�%DUFHORQD�\�RWUDV�FLXGDGHV�GHO�HQWRUQR�PHWURSROLWDQR�SLGLHQGR�
OD�6ROL�\�H[LJLHQGR�VX�PXHVWUD�DO�S~EOLFR�HQ�JHQHUDO�FRPR�XQD�SXEOLFDFLyQ�PiV�GH�OD�
RIHUWD�SRVLEOH�TXH�VH�SRGtD�RIUHFHU��

/D�WLUDGD�HQ�HO�Q~PHUR�GH�HMHPSODUHV�GH�OD�6ROL�GXUDQWH�HVWD�IDVH�S~EOLFD�\�NLRVNHUD�
IXH�RVFLODQGR�HQWUH��������\��������HMHPSODUHV��VLHQGR�FRQ�PXFKR��OD�pSRFD�HQ�OD�TXH�
VH�KDEtDQ�WLUDGR�PD\RU�Q~PHUR�GH�HMHPSODUHV�HQ�VX�WRWDOLGDG��DVt�FRPR�OD�GH�PD\RU�
UHJXODULGDG� �Q~PHURV� DSDUHFLGRV� GXUDQWH� HVWH� FLFOR�� ���� GHVGH� 0D\R� ����� D� 0D\R�
�������
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(Q�XQ�DQiOLVLV�VREUH�HO�GHVDUUROOR�\�FRQWHQLGR�GH�6ROLGDULGDG�2EUHUD�GXUDQWH�HVWH�
DxR�GH�QXHYR�IXQFLRQDPLHQWR��KHFKR�SRU�3HGUR�%HUJHV�\�-RVp�*DUFtD�OOHJDEDQ�D�ODV�VL�
JXLHQWHV�FRQFOXVLRQHV��

²�6H�KDEtD�SDVDGR�GH�XQ�WRWDO�GH�DUWtFXORV�HQ�HO�SULPHU�Q~PHUR�GH�����������D����HQ�
HO�~OWLPR���������HV�GHFLU�HO�Q~PHUR�GH�FRODERUDFLRQHV�\�ODV�LQIRUPDFLRQHV�DO�UHVSHFWR�
VH�KDEtDQ�FDVL�GREODGR�HQ�HO�SHUtRGR�GH�XQ�DxR��

²�(Q�FXDQWR�D�OD�GLVWULEXFLyQ�GH�ODV�SiJLQDV�SRU�EORTXHV�WHPiWLFRV�\�DQDOL]DQGR�ODV�
PLVPDV� IHFKDV� DQWHULRUHV� VH� KDEtD� GHVDUUROODGR� XQD� HYROXFLyQ� HQ� HO� VHQWLGR� GH� XQ�
DXPHQWR�GH� OD� LQIRUPDFLyQ�GHVGH� HO���������KDVWD� HO����������XQ�GHVFHQVR�HQ� ORV�
FRQWHQLGRV�GH�RSLQLyQ�GHVGH� HO���������KDVWD�HO�������\�XQD� UHGXFFLyQ�PtQLPD�HQ�
FXDQWR�D�ORV�FRPXQLFDGRV�GH�OD�2UJDQL]DFLyQ�GHVGH�HO��������KDVWD�HO���������

�
6L�DQDOL]iUDPRV�OR�TXH�KDEtD�VLGR�OD�6ROL�KDVWD�HVWD�QXHYD�IDVH��YHUtDPRV�TXH�HQ�HO�

iPELWR�GH�OD�LQIRUPDFLyQ�VH�KDEtD�FUHFLGR�FRQ�JUDQ�DPSOLWXG��FXPSOLpQGRVH�HO�REMHWLYR�
IXQGDPHQWDO�TXH�VH�KDEtD�SURSXHVWR�HO�QXHYR�HTXLSR��,QIRUPDU�GHVGH�XQD�SHUVSHFWLYD�
REUHUD�KDFLD�WRGRV�ORV�VHFWRUHV�GH�ODV�FODVHV�SRSXODUHV��/RV�PLVPRV�DXWRUHV�WDPELpQ�
KDEtDQ�KHFKR�XQ�DQiOLVLV�GH�FyPR�VH�GHVDUUROOy�SRVWHULRUPHQWH�OD�6ROL�TXH�GLULJLy�SRV�
WHULRUPHQWH�6HYHULQR�&DPSRV��OOHJDQGR�D�ODV�VLJXLHQWHV�FRQFOXVLRQHV�VREUH�HO�DQiOLVLV�
GH�ORV�GRV�SULPHURV�Q~PHURV�SRU�EORTXHV�WHPiWLFRV��

$XPHQWR� VLJQLILFDWLYR� HQ� OR� TXH� UHVSHFWD� D� ORV� FRPXQLFDGRV� GH� OD� 2UJDQL]DFLyQ�
������� ���� DXPHQWR� QR� WDQ� UHOHYDQWH� HQ� OR� TXH� DWDxH� D� ORV� FRQWHQLGRV� GH� RSLQLyQ�
���������� \� GHVFHQVR�QRWDEOH� HQ� OR� TXH� VH� UHILHUH� D� ORV� FRQWHQLGRV�GH� LQIRUPDFLyQ� ��
����������

6HJ~Q�HO�PLVPR�LQIRUPH�DO�DQWHULRU�HTXLSR�VH�OH�FHVy�HO��������HQ�XQ�SOHQR�GH�OD�
&17�GH�&DWDOXxD��DXQTXH�D�ORV�VLQGLFDWRV�QR�VH�OHV�KDEtD�FRQVXOWDGR�SUHYLDPHQWH��

(QWUH�ODV�FUtWLFDV�TXH�VH�GLULJLHURQ�DO�HTXLSR�GH�6ROLGDULGDG�2EUHUD�HVWDED�HO�KHFKR�
GH�TXH�VXV�LQWHQFLRQHV�VH�EDVDEDQ�HQ�´KDFHU�XQ�EXHQ�SHULyGLFRµ��FXDQGR�VHJ~Q�DOJX�
QRV�VHFWRUHV�GHQWUR�GH�OD�2UJDQL]DFLyQ��6ROLGDULGDG�2EUHUD�WHQtD�TXH�VHU�´RWUD�SXEOL�
FDFLyQµ�GH�ySWLFD�GLVWLQWD��

(Q�UHDOLGDG��ODV�UD]RQHV�TXH�OOHYDURQ�DO�HTXLSR�GH�6ROLGDULGDG�2EUHUD�D�VX�GHVWLWX�
FLyQ�IXHURQ�YDULDV�\�GH�GLYHUVDV�SURFHGHQFLDV��SHUR�WRGDV�HVWDEDQ�PiV�DOOi�GH�VX�EXHQ�
WUDEDMR�SURIHVLRQDO�

+DEtD�HQ�HVWD�IDVH�KLVWyULFD�GH�OD�&17�FDWDODQD�XQD�JUDQ�SRODUL]DFLyQ�GH�RSLQLRQHV�
VREUH�GLYHUVRV�DVSHFWRV�GH�OD�UHDOLGDG�LQPHGLDWD�\�VREUH�OD�PDQHUD�TXH�OD�&17�WHQtD�
TXH�DIURQWDU�HVRV�UHWRV�(O�HTXLSR�GH�6ROLGDULGDG�2EUHUD�VH�KDEtD�GLVWLQJXLGR�SRU�PRV�
WUDU�WRGDV�ODV�RSLQLRQHV�TXH�FRQYLYtDQ�HQ�HO�DEDQLFR�LGHROyJLFR�OLEHUWDULR�VLQ�SURQXQ�
FLDUVH�D�IDYRU�R�HQ�FRQWUD�GH�QLQJXQD�GH�HOODV�\�SHQVDQGR�TXH�WRGDV�HOODV�GHEtDQ�WHQHU�
H[SUHVLyQ�HQ�OD�SUHQVD�FRQIHGHUDO��

(VD�DPSOLWXG�GH�PLUDV�IXH�TXL]i�OD�TXH�SURSLFLy�VX�GHVWLWXFLyQ��DVt�FRPR�HO�LQWHQWR�
GH� DOLQHDUOHV� FRQ� ORV� VHFWRUHV� TXH� HVWDEDQ� RUJDQL]DGRV� HQ� ORV� *UXSRV� GH� $ILQLGDG�
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$QDUFRVLQGLFDOLVWDV��DXQTXH�QLQJXQR�GH�HOORV�HVWXYLHUD�FRQ�HVWH�JUXSR�QL�SRVLEOHPHQ�
WH�FRQ�QLQJ~Q�RWUR���
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�
/D�OLTXLGDFLyQ�GH�OD�&16�\�OD�FRQTXLVWD�GH�OD�OLEHUWDG�VLQGLFDO�SRU�ORV�WUDEDMDGRUHV�FR�
ORFDQ�DO�JRELHUQR�6XiUH]�\�D�OD�EXUJXHVtD�DQWH�OD�SpUGLGD�GHO�LQVWUXPHQWR�GH�FRQWURO�
TXH�OD�&16�UHSUHVHQWDED��
(Q� HVWD� VLWXDFLyQ� DO� FDSLWDO� VyOR� OR� TXHGDEDQ�GRV�DOWHUQDWLYDV�� OD� SULPHUD�� FUHDU� VX�
SURSLD�FHQWUDO�VLQGLFDO�TXH�VLUYLHUD�GH�IXHU]D�GH�FKRTXH�FRQWUD�ODV�UHLYLQGLFDFLRQHV�GH�
ORV�WUDEDMDGRUHV��OD�VHJXQGD��WUDWDQGR�GH�GLULJLU�HO�SURFHVR��UHJXODQGR�\�OLPLWDQGR�OD�
OLEHUWDG�VLQGLFDO�SDUD�WUDWDU�GH�KDFHUVH�FRQ�HO�FRQWURO�GH�ODV�GLVWLQWDV�RUJDQL]DFLRQHV�
VLQGLFDOHV����
$QWH�HVWR�VyOR�FDEH�OD�GHQXQFLD�GHO�LQWHQWR�GH�FDVWUDU�OD�FDSDFLGDG�DXWRJHVWRUD�GH�OD�
FODVH�REUHUD�\�HO�SODQWHDPLHQWR�GH�OD�DVDPEOHD�GH�WUDEDMDGRUHV�FRPR�HVSDFLR�GH�GH�
FLVLyQ�TXH�VHxDOH�HO�TXp��HO�FyPR�\�HO�FXiQGR�GH�QXHVWURV�SODQWHDPLHQWRV�GH�FODVH�\�
OD�QHFHVLGDG� LPSHULRVD�GH� OD�RUJDQL]DFLyQ�GH� ORV� WUDEDMDGRUHV�FRPR�~QLFR�PHGLR�GH�
URPSHU�HO�PDUFR�GH�OD�HPSUHVD����62/,'$5,'$'�2%5(5$�1a����129,(0%5(��������
�

�
/D�SRVWXUD�TXH� OD�&17�DGRSWy�DQWH� ODV� HOHFFLRQHV� VLQGLFDOHV� IXH� HQ�XQ�SULQFLSLR�GH�
ERLFRW�DFWLYR�KDFLD�HOODV�SRU�OR�TXH�UHSUHVHQWDEDQ�GH�LQMHUHQFLD�\�DWDTXH�D�OD�OLEHUWDG�
VLQGLFDO�UHFLpQ�FRQTXLVWDGD�GHVSXpV�GH�EDVWDQWHV�DxRV�GH�XQLIRUPLGDG�VLQGLFDO�IUDQ�
TXLVWD��

/D�&17�VLJXLy�GHIHQGLHQGR� ODV�DVDPEOHDV�REUHUDV�\� OD�DXWRJHVWLyQ�GH� ODV� OXFKDV��
DVt�FRPR�ODV�VHFFLRQHV�VLQGLFDOHV�HQ�ODV�HPSUHVDV�FRPR�PRWRU�GH�OD�OLEHUWDG�VLQGLFDO�
UHFLpQ�FRQTXLVWDGD��

(O�LQWHQWR�GH�JHQHUDU�GHQWUR�GHO�PRYLPLHQWR�REUHUR�XQD�HOHFFLRQHV�GH�UHSUHVHQWDQ�
WHV�GH�ORV�WUDEDMDGRUHV�GHVGH�HO�PLVPR�SRGHU�SHUVHJXtD�VLQ�GXGD�HO�REMHWLYR�GH�LQWHQ�
WDU�HQFRUVHWDUOR�\�IDYRUHFHU�DVt�ODV�PHGLGDV�GH�FRQWURO�VLQGLFDO�TXH�OXHJR�FRQ�HO�WLHPSR�
GHULYDUtDQ�HQ�HVWUXFWXUDV�EXURFUDWL]DQWHV��

(Q�GHILQLWLYD�VH�WUDWDED�GH�´PDWDUµ�HO�PRYLPLHQWR�REUHUR�DFWLYR�\�SDUWLFLSDWLYR��SRU�
RWUR�TXH�VH�IXQGDPHQWDUD�HQ�HVWUXFWXUDV�GH�´GHOHJDFLyQµ�\�FRQWURO��

$KRUD�ELHQ�XQD�YH]�GHVFDUJDGD�WRGD�OD�DUWLOOHUtD�WHyULFD�HQ�FRQWUD�GH�ODV�HOHFFLRQHV�
VLQGLFDOHV� HQ� OR� TXH� HQ� SULQFLSLR� 72'$6� ODV� VHQVLELOLGDGHV� OLEHUWDULDV� HVWDEDQ� GH�
DFXHUGR��VXUJLUtD�XQ�SUREOHPD�GH�RUGHQ�WiFWLFR�\�GH�SUiFWLFD�UHDO��6L��SRU�XQ�ODGR��HO�
ERLFRW�DFWLYR�KDFLD�ODV�HOHFFLRQHV�VLQGLFDOHV�HUD�XQ�p[LWR�\�HO�PRYLPLHQWR�REUHUR�FDPL�
QDED�EDMR�OD�VHQGD�GHO�DVDPEOHtVPR�\�GH�OD�PRYLOL]DFLyQ�FRQVWDQWH��GLFKDV�HOHFFLRQHV�
VHUtDQ�XQ�IUDFDVR�\�HOOR�VH�GHPRVWUDUtD�HQ�ODV�PRYLOL]DFLRQHV�SRVWHULRUHV�TXH�VH�SXGLH�
UDQ�LPSXOVDU�DO�PDUJHQ�GH�ORV�FRPLWpV�GH�HPSUHVD��
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6L�SRU�HO�FRQWUDULR�� OD�FRQVLJQD�GH�ERLFRW�D� ODV�HOHFFLRQHV�VLQGLFDOHV�UHVXOWDED�VHU�
PiV�XQD�SRVLFLyQ�HVWpWLFD�TXH�UHDO�\�QR�OOHJDED�D�FDODU�HQ�XQ�PRYLPLHQWR�REUHUR�D�OD�
GHIHQVLYD�KDEUtD�TXH�EXVFDU�RWURV�FDPLQRV�SDUD�QR�SHUGHU�OD�YLQFXODFLyQ�OLJD]yQ�TXH�
OD�&17�KDEtD�FRQVHJXLGR�PDQWHQHU�FRQ�HO�PRYLPLHQWR�REUHUR�KDVWD�HVRV�PRPHQWRV��

/D�&17�D�OR�ODUJR�GH������\������SODQWHy�FODUDPHQWH�VX�SRVLFLyQ�HQ�FRQWUD�GH�ODV�
HOHFFLRQHV�VLQGLFDOHV�\�D�IDYRU�GH�XQD�OLEHUWDG�VLQGLFDO�UHDO�TXH�EDVDED�HQ�OD�DVDPEOHD�
�GH�IiEULFD��WDOOHU��RILFLQD��HWF���\�HQ�ODV�VHFFLRQHV�VLQGLFDOHV�HQ�ODV�HPSUHVDV��)UXWR�GH�
HVWH�WUDEDMR�GH�FRQFLHQFLDFLyQ�IXH�HO�DFWR�S~EOLFR�TXH�OD�&17�FRQYRFy�HQ�%DUFHORQD��HQ�
HO�3DEHOOyQ�GH�'HSRUWHV�0XQLFLSDO��HO�GtD�����������HQ�FRQWUD�GH�ODV�HOHFFLRQHV�VLQGL�
FDOHV�\�DO�TXH�DVLVWLHURQ�������SHUVRQDV��

/D�FDSDFLGDG�GH�UHVSXHVWD�GH� OD�&17�VHJXtD�VLHQGR� LPSRUWDQWH�\�HQ�XQD�SULPHUD�
YDORUDFLyQ�GH�ODV�HOHFFLRQHV�VLQGLFDOHV�TXH�VH�FHOHEUDURQ�HQ������QRV�GDUHPRV�FXHQWD�
GH�HOOR��

�
5(68/7$'26�(/(&&,21(6�6,1',&$/(6�$f2������

'HOHJDGRV��
VLQGLFDOHV� 8*7� &&�22�� 862� (/$�679� 2WURV� 1R�DILOLDGRV�
�������� ������� ������� ������ ������ ������� �������
��GHOHJD�
GRV� ������ ������ ����� ����� ������ ������

�
(VWH�DQiOLVLV�H[WUDtGR�GHO�0LQLVWHULR�GH�7UDEDMR�\�6HJXULGDG�6RFLDO�QR�LQGLFD�OD�DEV�

WHQFLyQ� TXH� KXER� DO� UHVSHFWR� HQ� ODV� HOHFFLRQHV� VLQGLFDOHV� GH� ������ &17� VHJ~Q� VXV�
SURSLRV�LQIRUPHV�FLIUDED�XQD�DEVWHQFLyQ�LPSRUWDQWH�HQ�]RQDV�FRPR�HO�3DtV�9DOHQFLj�\�
&DWDOXxD�VLWXiQGRODV�HQ�XQD�IUDQMD�GHO����DO������GH�DEVWHQFLyQ��

6REUH�ORV�GDWRV�TXH�UHIOHMD�OD�HVWDGtVWLFD�KD\�XQR�GH�OHFWXUD�LQWHUHVDQWH��/D�VXPD�
GH�ORV�GHOHJDGRV�TXH�KD\�HQ�ODV�FDVLOODV�GH�27526�\�12�$),/,$'26�\�TXH�UHSUHVHQWD�
EDQ�D�XQD�DPSOLWXG�GH�VHFWRUHV�GLYHUVRV��HQWUH�ORV�FXDOHV�KDEUtD�TXH�LQFOXLU�GLYHUVDV�
FRUULHQWHV�DXWyQRPDV�\�OLEHUWDULDV�TXH�VH�KDEtDQ�SUHVHQWDGR��HUD�OD�SULPHUD�IXHU]D�HQ�
WDQWR�SRU�FLHQWR�GHO�UDQNLQJ�GH�GHOHJDGRV�VLQGLFDOHV�GH�������

�
(OOR�QRV�OOHYD�D�XQD�VHULH�GH�FRQFOXVLRQHV�GH�GLVWLQWR�RUGHQ��
²�/D�&17�FRPR�RUJDQL]DFLyQ�ERLFRWHy�ODV�HOHFFLRQHV�VLQGLFDOHV��OOHJiQGRVH�HQ�DOJX�

QDV�]RQDV�D�XQ�QLYHO�GH�DEVWHQFLyQ�LPSRUWDQWH��
²�8Q�SRUFHQWDMH�LPSRUWDQWH�GH�SHUVRQDV�SHUWHQHFLHQWHV�D�OD�&17�R�D�VX�iPELWR�GH�

LQIOXHQFLD��VH�SUHVHQWDURQ�EDMR�FDQGLGDWXUDV�DXWyQRPDV�R�FRPR�GHOHJDGRV�GH�DVDP�
EOHD�HQ�IXQFLyQ�GH�OD�UHDOLGDG�TXH�WHQtDQ�HQ�VX�OXJDU�GH�WUDEDMR��SDUD�QR�GHMDU�HO�FDP�
SR�OLEUH�D�RWUDV�RSFLRQHV�PiV�DFRUGHV�FRQ�XQ�VLQGLFDOLVPR�GH�WLSR�EXURFUiWLFR��(Q�XQD�
SDODEUD�VH�KL]R�XQD�´XWLOL]DFLyQ�LQVWUXPHQWDOµ�GHO�SURFHVR�GH�HOHFFLRQHV�VLQGLFDOHV��

�
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(O�GHEDWH�TXH�SRVWHULRUPHQWH�VXSRQGUi�OD�SUHVHQWDFLyQ�WiFWLFD�D�ODV�HOHFFLRQHV�VLQ�
GLFDOHV�FRPR� IRUPD�GH�QR�DXWRPDUJLQDUVH�GH� OD�UHDOLGDG�GHO�PRYLPLHQWR�REUHUR�VHUi�
XQR�GH� ORV� TXH�PD\RUHV�SROpPLFDV� \�GHEDWHV�GHVDWy� HQ� HO� VHQR�GH� OD�&17��KDVWD� HO�
SXQWR�GH�VHU�XQR�GH�ORV�TXH�OOHYy�D�OD�HVFLVLyQ�GLYLVLyQ�GH�OD�&17�HQ�HO�DxR�������

6L�ELHQ�WRGRV�ORV�VHFWRUHV�OLEHUWDULRV�HVWDEDQ�GH�DFXHUGR�HQ�TXH�ODV�HOHFFLRQHV�VLQ�
GLFDOHV�QR�HUDQ�HO�PRGHOR�SRU�HO�TXH�OD�&17�WHQtD�TXH�UHJLU�VX�YLGD�VLQGLFDO�HQ�ODV�HP�
SUHVDV�� HQ� FDPELR� OHV�GLIHUHQFLDED�GH� IRUPD�DJULD� OD�XWLOL]DFLyQ�R�QR�GH�pVWDV�FRPR�
PDQHUD�GH�QR�DXWRPDUJLQDUVH�GH�ORV�SURFHVRV�UHDOHV�GHO�PRYLPLHQWR�REUHUR��

%HUQDW�0XQLHVD�HQ�VX�OLEUR�´�',&7$'85$�<�021$548,$�(1�(63$f$µ�GHVFULEH�OD�
WUD\HFWRULD�VLQGLFDO�GH�OD�&17�GH�DTXHOORV�DxRV�HQ�HVWRV�WpUPLQRV��

�
'HVDSDUHFLGD� OD�2UJDQL]DFLyQ�6LQGLFDO�GHO�IUDQTXLVPR��HO�PXQGR�ODERUDO�VH�KDOOy�HQ�
XQD�IDVH�DELHUWD��FRQVWLWX\HQWH��7DQWR�D� ORV�SRGHUHV�SROtWLFRV�FRPR�D�ORV�HFRQyPLFRV�
OHV�FRQYHQtD�RILFLDOL]DU�XQ�QXHYR�VLQGLFDOLVPR��$�HVH�SURFHVR�VH�SUHVWDURQ�UiSLGDPHQ�
WH� OD� KLVWyULFD� 8*7�� VRFLDOLVWD�� \� OD� FRPXQLVWD� &&�22�� /D� RWUD� JUDQ� KLVWyULFD� HUD� OD�
&17��HQ�����������HO�DQDUFRVLQGLFDOLVPR�KDEtD�FREUDGR�DXJH�\�HQ�VX�VHQR�VH�LQWH�
JUDEDQ�OD�PD\RUtD�GH�PRYLPLHQWRV�DOWHUQDWLYRV��$�SULQFLSLRV�GH������FRQWDED�OD�&17�
FRQ�WUHVFLHQWRV�PLO�DILOLDGRV��XQ�QLYHO�FLHUWDPHQWH�LQTXLHWDQWH�SDUD�HO�*RELHUQR�\�VXV�
DOLDGRV�362(�\�3&(��6LQ�HPEDUJR� OD�SURSLD�&17�FRPHQ]y�SURQWR�D�FDYDU�VX�SURSLD�
WXPED��IXH�YtFWLPD�WDQWR�GH�Vt�PLVPD�FRPR�GHO�DFHFKR�GHO�0LQLVWHULR�GHO�,QWHULRU��XQD�
GHFLVLyQ�SURSLD�SURYRFDGD�SRU� OD�DYHUVLyQ�HOHFWRUDOLVWD��FRQGXMR�DO�FHQHWLVPR�D�PDU�
JLQDUVH�GH� ORV� FRPLFLRV�VLQGLFDOHV�GH�HQHUR�IHEUHUR��GHMDQGR�YtD� OLEUH�D�&&�22��\�D�
8*7�� DXQTXH� ODV� PD\RUHV� YRWDFLRQHV� ODV� REWXYR� XQ� ´JUXSR� VLQ� ILOLDFLyQ� SROtWLFDµ� \�
XQRV�´LQGHSHQGLHQWHVµ�WDPELpQ�FRQVLJXLHURQ�DWUDHU�QXPHURVR�YRWRV��(Q�XQRV�\�RWURV�
HO�SHVR�GH�OD�&17�HUD�XQD�UHDOLGDG��6LQ�HPEDUJR��HQ�XQD�VRFLHGDG�GLVSDU�D�OD�GH�ORV�
DxRV� WUHLQWD��GRPLQDGD�SRU� OD�SXEOLFLGDG�\� ODV�VLJODV� IXH�XQ�HUURU�QR�HPHUJHU�FRPR�
&17���µ��
�
�

/$�32/$5,=$&,21�,'(2/2*,&$�'(�/26�',9(5626�*58�
326�'(�/$�&17�&$7$/$1$�+$67$�(/�9�&21*5(62���
81$�$352;,0$&,21�

�
(O�DEDQGRQR�SUiFWLFR�GH� ORV�SULQFLSLRV�DQDUFRVLQGLFDOLVWDV�TXH�FRQVWLWX\HQ�HO� IXQGD�
PHQWR�GH�OD�&17�VH�YH�DJUDYDGR�SRU�OD�DXVHQFLD�GH�FDXFHV�DGHFXDGRV�TXH�SHUPLWDQ�
XQD�FRQIURQWDFLyQ�VHUHQD�GH�ODV�GLIHUHQWHV�WHQGHQFLDV�R�FRUULHQWHV�TXH�H[LVWHQ�\�GH�
EHQ�H[LVWLU�HQ�&17�����
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3DUD�VXSHUDU�HWDSDV�GH�FRQIXVLyQ��GHEHPRV�VXSHUDU�HO�GRFWULQDULVPR�TXH�QR�DSRUWD�
QLQJXQD�VROXFLyQ�D�ORV�SUREOHPDV�DFWXDOHV�GH�QXHVWUD�FODVH��FRQFUHWDQGR�HVWUDWHJLDV�
SRVLEOHV� TXH� FRORTXHQ�D� OD�&17�HQ� OD� YtD�GH� OD� OXFKD� UHYROXFLRQDULD� HILFD]��QR� VyOR�
YHUEDO����
'H�DTXt�OD�QHFHVLGDG�GH�DPSOLDV�RUJDQL]DFLRQHV�GH�VLQGLFDWRV�GH�FODVH��GRQGH�ORV�PL�
OLWDQWHV�VH�IRUPDQ�HQ�HO�FRQWUDVWH�GLDOpFWLFR�SHUPDQHQWH�HQWUH�HO�LGHDO�HPDQFLSDGRU�\�
OD�UHDOLGDG�TXH�OHV�FLUFXQGD��HQ�ODV�OXFKDV�SRU�GHVJDVWDU�HO�VLVWHPD�FDSLWDOLVWD�\�PH�
MRUDU� ODV� FRQGLFLRQHV� GH� YLGD� GH� ORV� WUDEDMDGRUHV�� D� OD� YH]� TXH� VH� YD� FRQILJXUDQGR�
GHQWUR�GH�ODV�RUJDQL]DFLRQHV�REUHUDV�HO�LGHDO�GH�OD�VRFLHGDG�OLEHUWDULD�TXH�HO�DQDUFR�
VLQGLFDOLVPR�SUHFRQL]D���*58326�$),1,'$'�$1$5&26,1',&$/,67$��0$<2�������
�
���HO�DVXQWR�HVWi�SUHFLVDPHQWH�HQ�TXH�OD�KLVWRULD�GH�OD�&17�VH�SRGUtD�H[SOLFDU�D�WUDYpV�
GHO� DPELHQWH� GH� UXSWXUD� FRQVWDQWH�� (Q� GHWHUPLQDGRV�PRPHQWRV� VH� KD�PDQLIHVWDGR�
SRU�XQD�VLWXDFLyQ�DQWDJyQLFD�TXH�KD�GHVHPERFDGR�HQ� OD�HVFLVLyQ�����$FWXDOPHQWH�QR�
FUHR�TXH�VH�SXHGD�KDEODU�GH�HVFLVLyQ��SRUTXH��HQ�WRGR�FDVR��ORV�TXH�VH�SXGLHUDQ�HV�
FLQGLU�QR�VH�HVFLQGLUtDQ�VLQR�TXH�DEDQGRQDUtDQ�GHILQLWLYDPHQWH�OD�&17��SRUTXH�HVWD�
PRV�GHODQWH�GH�XQ�IHQyPHQR�QXHYR��8QD�SUHVHQFLD�PDU[LVWD�HQ�OD�&17�TXH�QR�WLHQH�
SUHFHGHQWHV��(Q�WLHPSRV�GH�0DXUtQ�R�1LQ�QR�KXER�LQFLGHQFLD�UHDO�GHO�PDU[LVPR��IXH�
XQD�SUHVHQFLD�WHVWLPRQLDO�SHUR�VLQ�LQFLGHQFLD��$FWXDOPHQWH�VH�SXHGH�KDEODU�GH�DOJX�
QD�JHQWH�TXH�SHUWHQHFLy�D�JUXSRV�SROtWLFRV�DXWyQRPRV�GH�FDUiFWHU�PDU[LVWD��GLVLGHQ�
WHV�GH�&RPLVLRQHV��\�TXH�QR�KDQ�DSUHQGLGR�OD�OHFFLyQ�TXH�OHV�DOHMy�GH�WRGR�HVR��<�QR�
OR�KDQ�DSUHQGLGR�SRUTXH�DFWXDOPHQWH�KHPRV�GHWHFWDGR�XQD�YHUWHEUDFLyQ�SDUDOHOD�GH�
QWUR�GH�OD�&17�GH�WRGD�HVD�VHULH�GH�FRPSDxHURV���(Q�OD�&17�VH�KDQ�GDGR�IHQyPHQRV�
GH�SRGHU�FRPR�HQ�FXDOTXLHU�FROHFWLYR�SHUR�QR�KDQ�VLGR�SURJUDPDGRV��QL�WHRUL]DGRV�QL�
VH� KDQ� SODQWHDGR� FRPR� OtQHD� GH� DFWXDFLyQ�� 6LQ� HPEDUJR� HOORV� VH� KDQ� HVWUXFWXUDGR��
KDFH���X���PHVHV��KDQ�FUHDGR�XQD�RUJDQL]DFLyQ�FRQ�XQ�IXQFLRQDPLHQWR�LQWHUQR����/8,6�
$1'5(6�('2�(/�9,(-2�7232�HQWUHYLVWD���$%5,/��������

�
,QGLFDU�FURQROyJLFDPHQWH�FRPR�IXH�GHWHULRUiQGRVH�OD�GLQiPLFD�LQWHJUDGRUD�GH�ORV�JUX�
SRV�UHFRQVWUXFWRUHV�GH�OD�&17�GH�&DWDOXxD�SRU�RWUD�TXH�WHQGtD�D�OD�SRODUL]DFLyQ�H[FOX�
\HQWH�FRPR�UHVXOWDGR�SUiFWLFR�\��ILQDOPHQWH��D�OD�HVFLVLyQ�HQ�HO�DxR������QR�HV�WDUHD�
IiFLO��$�SHVDU�GH�HOOR�� ODV�FLUFXQVWDQFLDV�GH�HVWH�~OWLPR�WUDPR�KDVWD�HO�&RQJUHVR�VRQ�
GHFLVLYDV�SDUD�OD�UXSWXUD�SRVWHULRU�\�VX�DQiOLVLV�DXQTXH�VXSHUILFLDO�HV�QHFHVDULR�SDUD�
HQWHQGHU�OD�´EDWDOODµ�LGHROyJLFD�TXH�VH�SURGXFH�HQ�HO�VHQR�GH�OD�&RQIHGHUDFLyQ��

²�(Q�SULPHU�OXJDU�OD�SRVWXUD�FODUDPHQWH�GLIHUHQFLDGD�VREUH�FRPR�UHDFFLRQDU�DQWH�HO�
FDVR�6FDOD��'HVGH�ODV�SRVLFLRQHV�TXH�PDQWHQtDQ�TXH�VL�ORV�DXWRUHV�GHO�DWHQWDGR�HUDQ�
PLHPEURV�GH�OD�&17�VH�OHV�WHQtD�TXH�H[SXOVDU��\D�TXH�OD�&17�QDGD�WHQtD�TXH�YHU�FRQ�HO�
DVXQWR��KDVWD�DTXHOODV�TXH�GHIHQGtDQ� OD� LQRFHQFLD�GH� ORV�GHWHQLGRV�\�DUJXPHQWDEDQ�
TXH�WRGR�KDEtD�VLGR�XQ�PRQWDMH�GHO�(VWDGR�SDUD�LPSOLFDU�D�OD�&17�HQ�XQD�FDPSDxD�GH�
GHVSUHVWLJLR�S~EOLFR��MXQWR�D�ODV�GLYHUVDV�PDWL]DFLRQHV�TXH�KXELHURQ�DOUHGHGRU�GH�HV�
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WDV�GRV�SRVWXUDV��(O�SUREOHPD�HQ�Vt�QR�HUDQ�ODV�GLVWLQWDV�DUJXPHQWDFLRQHV�TXH�SXGLH�
UDQ�KDEHU�HQ�XQD�RUJDQL]DFLyQ�SOXUDO��VLQR�HO�WRQR�FULVSDGR�\�FUXGR�TXH�DGTXLULHURQ�
ODV�PLVPDV��

²�(Q�VHJXQGR�OXJDU��HO�WUDVODGR�GHO�&RPLWp�1DFLRQDO�GH�OD�&17�D�%DUFHORQD�HQ�DEULO�
GH������� VHPEUy�JUDGXDOPHQWH� �FRPR�DQWHULRUPHQWH�KDEtD�RFXUULGR�HQ�0DGULG��XQD�
SRODUL]DFLyQ�FDGD�YH]�PD\RU�HQWUH�ORV�JUXSRV�\�VHQVLELOLGDGHV�GH�OD�&17�&DWDODQD�SRU�
HO�FRQWURO�GHO�PLVPR��(VWD�DUJXPHQWDFLyQ�SXHGH�SDUHFHU�SHUHJULQD�HQ�XQD�RUJDQL]D�
FLyQ�TXH�VH�SUHFLD�GH�QR�WHQHU�GLULJHQWHV��3HUR� OD� OXFKD�SRU�HO�SRGHU�´LGHROyJLFRµ� IXH�
XQD�FRQVWDQWH�HQ�HO�WUDQVFXUULU�GH�OD�&RQIHGHUDFLyQ�TXH�SDUWLy�GH�XQDV�SUHPLVDV�PX\�
DELHUWDV� D� OD� KRUD� GH� LQWHJUDU� ´WRGR� OR� OLEHUWDULRµ� SDUD� DFDEDU� SURJUHVLYDPHQWH� GHV�
HFKDQGR�R�H[SXOVDQGR�JUXSRV�HQ�IXQFLyQ�GH�XQ�FULWHULR�LGHROyJLFR�FDGD�YH]�PiV�UHV�
WULQJLGR��

²� (Q� WHUFHU� OXJDU� \� FRPR� UHIOHMR� GHO� DQWHULRU�� XQDV� HVWUDWHJLDV� GLYHUJHQWHV� HQ� HO�
FDPSR�GH�OD�DFFLyQ�VLQGLFDO�D�FRUWR�\�PHGLR�SOD]R��(MHPSOR�GH�HOOR�IXH�HO�GHEDWH�VREUH�
OD�QHFHVLGDG�R�QR�GH�SDUWLFLSDU�HQ�ORV�&RQYHQLRV�&ROHFWLYRV��(VWH�GHEDWH�HUD�LPSRUWDQ�
WH�VREUH�WRGR�SRUTXH�ORV�&RQYHQLRV�&ROHFWLYRV�KDEtDQ�VLGR�\�HUDQ�WRGDYtD�HO�HMH�GH�UHIH�
UHQFLD�GH� ODV� OXFKDV�GHO�PRYLPLHQWR�REUHUR�DQWLIUDQTXLVWD�D� IDYRU�GH�VXV�UHLYLQGLFD�
FLRQHV� VDODULDOHV� \� VRFLDOHV� GHQWUR� GH� OD�(PSUHVD� R�6HFWRU��8QRV� VHFWRUHV� RSLQDEDQ�
TXH�VH�WHQtD�TXH�VHJXLU�D�WUDYpV�GH�SURFHVRV�DVDPEOHDULRV�DSR\DQGR� OD� OXFKD�GH�ORV�
WUDEDMDGRUHV�D�WUDYpV�GH�GLFKRV�&RQYHQLRV�SRU�VXSRQHU�XQ�PRPHQWR�GH�OXFKD�LPSRU�
WDQWH�FRQWUD�HO�&DSLWDO��PLHQWUDV�TXH�RWURV�RSLQDEDQ�TXH�ORV�&RQYHQLRV�&ROHFWLYRV�QR�
GHMDEDQ�GH�VHU�XQ�PDUFR�FUHDGR�SRU�HO�IUDQTXLVPR�TXH�QR�HUD�FDSD]�GH�VXSHUDU�OD�OX�
FKD�UHLYLQGLFDWLYD�VHFWRULDO�\�TXH�LOHJDOL]DED�OD�OXFKD�JOREDO�GH�WRGRV�ORV�WUDEDMDGRUHV�
SRU�PHMRUDV�FROHFWLYDV�GH�FDODGR�LPSRUWDQWH�TXH�IXHUDQ�PiV�DOOi�GH�HVH�HVWUHFKR�PDU�
FR��

2WUD�UHIOH[LyQ�GLYHUJHQWH�LPSRUWDQWH�RFXUULy�DQWH�OD�SRVLELOLGDG�GH�SDUWLFLSDU�R�QR�
HQ�ODV�(OHFFLRQHV�6LQGLFDOHV��'LFKDV�HOHFFLRQHV��HQ�XQ�SULQFLSLR��KDEtDQ�VLGR�GHQXQ�
FLDGDV�SRU�WRGRV�ORV�VHFWRUHV�OLEHUWDULRV�TXH�FRLQFLGtDQ�HQ�HO�DQiOLVLV�GH�TXH�VX�PRWL�
YDFLyQ� LED�HQFDPLQDGD�D�DFDOODU� ORV�PRYLPLHQWRV�DVDPEOHDULRV�HQ�HO� VHQR�GHO�PRYL�
PLHQWR�REUHUR�\�D�IDYRUHFHU�HO�EXURFUDWLVPR�VLQGLFDO��/D�&17�HQ�XQ�SULPHU�PRPHQWR�
DSR\y�HO�ERLFRW�DFWLYR�D�ODV�PLVPDV��SHUR�HVWD�HVWUDWHJLD�QR�GLR�XQ�UHVXOWDGR�IDYRUDEOH�
DO�QR�VHU�VHJXLGR�GH�IRUPD�PD\RULWDULD��$QWH�HVWD�VLWXDFLyQ�HV�FXDQGR�VH�SURGXFH�OD�
GLIHUHQFLD�GH�FULWHULR�DFHUFD�GH�XWLOL]DU�ODV�HOHFFLRQHV�VLQGLFDOHV�FRPR�XQ�PHGLR�GH�QR�
GHVYLQFXODUVH�GHO�PRYLPLHQWR�REUHUR�SRU�SDUWH�GH�DOJXQRV�VHFWRUHV��PLHQWUDV�TXH�RWURV�
VHJXLUiQ�DUJXPHQWDQGR�TXH�ODV�HOHFFLRQHV�VLQGLFDOHV�QR�HUDQ�HO�FDPLQR�DGHFXDGR�TXH�
GHEtD�UHFRUUHU�OD�&17�SDUD�WHQHU�SUHVHQFLD�VLQGLFDO��

(VWH�~OWLPR�SXQWR�DQDOL]DGR�VHUi�XQR�GH�ORV�TXH�FRQ�PD\RU�IXHU]D�GHVJDUUDUi�D�ORV�
VHFWRUHV�OLEHUWDULRV�HQ�OD�GLVFXVLyQ�SUHFRQJUHVXDO��

²�(Q�FXDUWR� OXJDU�\�FRPR�SUREOHPiWLFD�FHQWUDO�HQ�&DWDOXxD��D�SDUWLU�GH� OD�~OWLPD�
IDVH�GH�������HVWi�HO�GHEDWH�VREUH�TXLpQHV�\�FyPR�SRGtDQ�RUJDQL]DUVH�H�LQFLGLU�HQ�HO�
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GHEDWH�LGHROyJLFR�\�RUJDQL]DWLYR�TXH�VH�HVWDED�GHVDUUROODQGR�HQ�OD�´iUHD�OLEHUWDULDµ�GH�
QWUR�GH�OD�&17��(VWH�GHEDWH�TXH�KXELHUD�VXSXHVWR�OD�DFHSWDFLyQ�GH�´KHFKRµ�GH�ORV�JUX�
SRV� OLEHUWDULRV�TXH�VH�PRYtDQ�DOUHGHGRU�GH� OD�&17�\�HQ�VX�iUHD�GH� LQIOXHQFLD��VH�YLR�
FRUWDGR�FRQ�HO�UHFKD]R�FDWHJyULFR�\�H[SHGLWLYR��H[SXOVLRQHV��GH�ORV�OODPDGRV�*58326�
'(�$),1,'$'�$1$5&26,1',&$/,67$��*$$���

6t�HQ�FDPELR�WXYLHURQ�GHUHFKR�GH�H[LVWHQFLD��JUXSRV�FRPR�OD�)$,��RUJDQL]DFLyQ�HV�
SHFtILFD�D�OD�TXH�SRU�WUDGLFLyQ�KLVWyULFD�QR�VH�OH�QHJDED�VX�H[LVWHQFLD���R�OD�),*$��XQD�
RUJDQL]DFLyQ�HVSHFtILFD�DQDUTXLVWD��FUHDGD�HQ� OD�WUDQVLFLyQ�\�TXH�GLIHUtD�GH� ORV�SODQ�
WHDPLHQWRV�GH�OD�)$,���/D�FUtWLFD�TXH�H[FOXtD�D�ORV�*$$�IXH�TXH�VH�KDEtDQ�FUHDGR�H[FOX�
VLYDPHQWH�SDUD�LQFLGLU�GLUHFWDPHQWH�HQ�HO�GHEDWH�LGHROyJLFR�\�RUJDQL]DWLYR�GH�OD�&17�\�
TXH�HQWUH�VXV�SULRULGDGHV�HVWDED�HO�RFXSDU�ORV�´FDUJRV�GLULJHQWHVµ�GH�OD�&17��/D�SDOD�
EUD�TXH�ORV�GHILQLy�SRVWHULRUPHQWH�FRPR�FDPSDxD�HQ�VX�FRQWUD��GHVGH�RWURV�VHFWRUHV�
IXH�OD�GH�VHU�81$�25*$1,=$&,Ð1�3$5$/(/$��DO�VHUYLFLR�H[FOXVLYR�GH�´FRSDUµ�HO�SRGHU�
RUJiQLFR�GH�OD�&17��&RQ�UHODFLyQ�D�ORV�GHPiV�JUXSRV�OLEHUWDULRV��HVWRV�SRGtDQ�H[LVWLU�
SRU�VHU�´RUJDQL]DFLRQHV�HVSHFtILFDV�DQDUTXLVWDVµ�TXH�QR�WHQtDQ�´YROXQWDG�GH�SRGHUµ�\�
TXH�VX�WUDEDMR�PLOLWDQFLDO�HQ�OD�&17�HUD�XQD�IXQFLyQ�DxDGLGD�GHQWUR�GH�VX�FRVPRYL�
VLyQ�JOREDO�GHO�DQDUTXLVPR��/D�GLIHUHQFLDFLyQ�HQWUH�RUJDQL]DFLyQ�HVSHFtILFD�\�RUJDQL]D�
FLyQ�SDUDOHOD�QXQFD�VH�DFDEy�GH�HQWHQGHU�GH�IRUPD�FODUD����

/D�H[SXOVLyQ�GH���PLHPEURV�GHO�&RPLWp�1DFLRQDO�GH�OD�&17��6HEDVWLiQ�3XLJFHUYHU�\�
-RVp�0DUtD�%HUUR��SRU� VX�SHUWHQHQFLD�D� ORV�*$$��DVt� FRPR�GH�RWURV�PLOLWDQWHV�GH� OD�
&17�� IXH�HO� UHIOHMR�GH�HVWD�GLQiPLFD� LQWROHUDQWH�R�GH� ´GHIHQVDµ�GH�SULQFLSLRV�EiVLFRV�
VHJ~Q�DOJXQRV�VHFWRUHV�OLEHUWDULRV��/D�UHDFFLyQ�DQWH�ODV�H[SXOVLRQHV�HQ�ORV�GRV�VHQWL�
GRV��DSODXVR�R�UHFKD]R��VH�DFDEy�GLULPLHQGR�HQ�HO�9�&RQJUHVR��MXQWR�D�RWURV�WHPDV�GH�
DFFLyQ�VLQGLFDO�SODQWHDGRV�DQWHULRUPHQWH��

�
(/�'(6(1&$172��/$�&5,6,6�'(�/$�,=48,(5'$�62&,$/��
(O�QXHYR�PRYLPLHQWR�REUHUR��TXH�FRQVWLWX\y�XQ�HOHPHQWR�FDSLWDO�GH�ODV�PRYLOL]DFLRQHV�
GH�PDVDV� �DQWLIUDQTXLVWDV�� HVWDED� HVWUHFKDPHQWH� OLJDGR� D� RWURV�PRYLPLHQWRV� GHPR�
FUiWLFRV�� $� OR� ODUJR� GH� OD� WUDQVLFLyQ� SHUGLy� UiSLGDPHQWH� HVWH� SDSHO� GH� SURWDJRQLVWD�
TXH�SDVy�D�ODV�pOLWHV�SROtWLFDV��(O�SRGHU�SROtWLFR�GH�XQ�(VWDGR�&HQWUDOLVWD��OD�GHVPRYL�
OL]DFLyQ�\� OD� MHUDUTXtD�GHO� ´WLPLQJµ�HQ� OD� WUDQVLFLyQ�REOLJDURQ�DO�PRYLPLHQWR�REUHUR�D�
GHVHPSHxDU� XQ�SDSHO� VXEDOWHUQR�� /RV�SDUWLGRV�� TXH� HQ� OD� UHVLVWHQFLD�DQWLIUDQTXLVWD�
KDEtDQ�WHQLGR�WDQ�SRFD�LPSRUWDQFLD��VH�FRQYLUWLHURQ�GH�UHSHQWH�HQ�ORV�SULQFLSDOHV�DF�
WRUHV�SROtWLFRV�HQ�HO�LQFLSLHQWH�UpJLPHQ�SDUODPHQWDULR�����'HVGH�ODV�HOHFFLRQHV�GH�MXQLR�
������� OD� WUDQVLFLyQ�HVWXYR�HQ�PDQRV�GH� OD� LQFLSLHQWH� FODVH�SROtWLFD�� OR� FXDO�VLJQLILFy�
SDUD�ORV�VLQGLFDWRV�\� ORV�PRYLPLHQWRV�VRFLDOHV�TXH�ODV�PRYLOL]DFLRQHV�GH�PDVDV�\� OD�
SUHVLyQ� SROtWLFD� H[WUDSDUODPHQWDULD� HVWDEDQ� FRQVLGHUDGDV�� WDPELpQ� SRU� SDUWH� GH� ORV�
SDUWLGRV� GH� L]TXLHUGD� HVWDEOHFLGRV�� FRPR�GHVHVWDELOL]DGRUHV�� �(/�029,0,(172�6,1�
',&$/�(1�(63$f$���+ROP�'HWOHY�.|KOHU���
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(O� DXWRU� LQWHQWD� HQ� HVWH� SiUUDIR� DQDOL]DU� HO� SURFHVR� TXH� OOHYy� DO� ´GHVHQFDQWRµ� R�
GHVPRYLOL]DFLyQ�GH�ORV�VHFWRUHV�VRFLDOHV�DQWLIUDQTXLVWDV��

$�VX�YH]��RWUR�FRQRFLGR�DQDOLVWD��DQDOL]DUtD�GHVGH�XQD�SHUVSHFWLYD�VRFLROyJLFD�OR�TXH�
VH�GHQRPLQy�HO�´GHVHQFDQWRµ�HQ�ORV�WpUPLQRV�VLJXLHQWHV�

�
/D� IUXVWUDFLyQ�GH�XQD�SDUWH�PX\� LPSRUWDQWH�GH� OD�SREODFLyQ�DQWH� OD� LQH[LVWHQFLD�GH�
XQ�SUR\HFWR�SROtWLFR�ELHQ�GHILQLGR��OD�LQVXILFLHQFLD�GHO�FDPELR��OD�DPELJ�HGDG�IUHQWH�DO�
SDVDGR�\�OD�LQFHUWLGXPEUH�GHO�IXWXUR��OD�IDOWD�GH�WUDQVSDUHQFLD�GHO�SURFHVR�SROtWLFR�HQ�
JHQHUDO��\�GHO�SURFHVR�FRQVWLWX\HQWH�HQ�SDUWLFXODU�� OD�HVFDVD�SXEOLFLGDG�GH� ODV�GHFL�
VLRQHV�SULQFLSDOHV�� OD�SHUVLVWHQFLD�GH� ORV�SURFHGLPLHQWRV�ROLJiUTXLFRV�� WDQWR�HQ�HO� LQ�
WHULRU�GH�ORV�SDUWLGRV�FRPR�HQ�OD�YLGD�QDFLRQDO����'HVHQFDQWR�\�IUXVWUDFLyQ��HQ�ILQ��SRU�
OD�GHVDWHQFLyQ�D� ORV� JUDQGHV�SUREOHPDV� FRQFUHWRV� TXH�KD� OOHYDGR�D�PXFKD�JHQWH�D�
GHVHQWHQGHUVH�GH�XQD�VLWXDFLyQ�HQ�OD�TXH�VyOR�YHQ�OD�VXVWLWXFLyQ�GH�XQD�FODVH�SROtWLFD�
SRU�RWUD�µ�-XOLiQ�6DQWDPDUtD��(O�3DtV�������������
�
'HILQLU�HO�´GHVHQFDQWRµ��HVD�HVSHFLH�GH�QHEXORVD�TXH�H[LVWLy�DO�ILQDOL]DU�ORV�DxRV����

��������������GHVGH�DQiOLVLV�FXDQWLWDWLYRV�R�FXDGURV�REMHWLYRV�HV�XQD�WDUHD�FXDQWR�PH�
QRV�GLItFLO�\�GH�GXGRVR�ULJRU�VLVWHPiWLFR��(QWUH�RWUDV�UD]RQHV�SRUTXH�VH�LQWHQWD�GHVFUL�
ELU�XQ�´HVWDGR�GH�iQLPRµ�LQGLYLGXDO�R�SRU�RWUR�ODGR�XQ�´HVWDGR�GH�iQLPRµ�FROHFWLYR�GH�
XQD�SDUWH�DPSOLD�GH�OD�SREODFLyQ�GH�HVWH�SDtV��2WUD�FXHVWLyQ�D�GLOXFLGDU�HV�VL�VXV�RUt�
JHQHV�VRQ�FDXVDGRV�SRU�ORV�´PDVV�PHGLDµ�R�SRU�HO�FRQWUDULR�pVWRV�VRQ�HO�UHIOHMR�GH�HVH�
HVWDGR�´VHPLSDUDOL]DQWHµ�HQ�TXH�LED�FD\HQGR�XQD�SDUWH�KDVWD�HQWRQFHV�PX\�DFWLYD�GHO�
FXHUSR�VRFLDO��

(Q�PL�RSLQLyQ��FRQILUPDGD�SRU�DOJXQRV�OLEURV��HQWUHYLVWDV�D�SHUVRQDV�\�GRFXPHQWD�
FLyQ�GH�OD�pSRFD��HO�´GHVHQFDQWRµ�Vt�TXH�H[LVWLy�FRPR�IHQyPHQR�VRFLDO�GH�YDVWR�FDODGR��
<��D�VX�YH]��WXYR�HIHFWRV�GLYHUVRV�GHQWUR�GHO�FRQJORPHUDGR�GH�JUXSRV�\�SHUVRQDV�TXH�
IRUPDEDQ�OR�TXH�VH�FRQRFH�FRPR�´L]TXLHUGD�VRFLDOµ��(VWD�L]TXLHUGD�VRFLDO��FX\D�SULQFL�
SDO�FDUDFWHUtVWLFD��HUD�VX�LPEULFDFLyQ�FRQ�ORV�GLYHUVRV�PRYLPLHQWRV�GH�EDVH�SRSXODUHV�
�REUHURV��YHFLQDOHV��FXOWXUDOHV��HVWXGLDQWLOHV���HPSLH]D�D�´HQWUDU�HQ�FULVLVµ�GH�LGHQWLGDG�
\�GH�FUHFLPLHQWR�D�ILQDOHV�GH�ORV�DxRV�����

(VWD� FULVLV� GHQWUR� GH� OD� L]TXLHUGD� VRFLDO� DIHFWDUi� GH� IRUPD� LPSRUWDQWH� D� ORV� GRV�
VHJPHQWRV�TXH�HQ�EXHQD�PHGLGD�OD�FRQIRUPDEDQ��

²�6HFWRUHV�PLOLWDQWHV�GH�OD�L]TXLHUGD�DQWLIUDQTXLVWD�HQ�JHQHUDO�TXH�OOHYDEDQ�WLHPSR�
EDWDOODQGR�FRQWUD�OD�'LFWDGXUD�\�TXH�LEDQ�SHUFLELHQGR�OD�HQRUPH�GLVWDQFLD�TXH�KDEtD�
HQWUH�HO�´LPDJLQDULR�VRFLDOµ�TXH�ORV�GLULJHQWHV�SROtWLFRV�GH�L]TXLHUGD�OHV�KDEtDQ�´RIHUWD�
GRµ�HQ�VXV�SURJUDPDV�GH�UXSWXUD�DQWLIUDQTXLVWD�\�OD�QXHYD�UHDOLGDG�TXH�VH�LED�LPSR�
QLHQGR�\�TXH�QDGD�WHQtD�TXH�YHU�FRQ�HVD�´GHPRFUDFLDµ�UXSWXULVWD�FRQ�WLQWHV�VRFLDOL]DQ�
WHV�TXH�HOORV�KDEtDQ�LPDJLQDGR��
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²�6HFWRUHV�UHFLpQ�OOHJDGRV�D�OD�PLOLWDQFLD�GH�L]TXLHUGDV�SRU�OD�´HXIRULDµ�FDWiUWLFD�TXH�
VXSXVR�HO�ILQ�GH�OD�'LFWDGXUD�YHUiQ�FDHU�SRU�VX�SDUWH��\�GH�IRUPD�DEUXSWD��VXV�HVSH�
UDQ]DV�GH�DYDQFH�HQ�HO�WHUUHQR�GH�ODV�PHMRUDV�VRFLDOHV�\�GH�OD�SDUWLFLSDFLyQ�FROHFWLYD��

�
'RV�HOHPHQWRV�GH�OD�UHDOLGDG�VRFLDO�TXH�VH�LEDQ�FRQILJXUDQGR�HQ�OD�UHDOLGDG�GHO�(V�

WDGR�HVSDxRO� IXHURQ�GH�LPSRUWDQFLD�IXQGDPHQWDO�D� OD�KRUD�GH�GHILQLU�HVWD�´FULVLVµ�GH�
DFWLYLGDG�VRFLDO��

²�(O�SDSHO�SDUDOL]DQWH�TXH�MXHJD�OD�L]TXLHUGD�SROtWLFD�FRQ�UHODFLyQ�D�ODV�GLQiPLFDV�
GH�PRYLOL]DFLyQ�TXH�KDEtDQ�KDELGR�KDVWD�HVRV�PRPHQWRV��\�TXH��XQD�YH]�SDVDGDV�ODV�
SULPHUDV�HOHFFLRQHV�GH�-XQLR�GHO�������VH�WLHQGH�FRPR�PtQLPR�D�UDOHQWL]DU�R�LQFOXVR�D�
KDFHUOH�SHUGHU�VX�LPSRUWDQFLD��/D�DSRUWDFLyQ�GH�OD�L]TXLHUGD�VRFLDO�DO�DYDQFH�GH�ODV�OL�
EHUWDGHV�S~EOLFDV�R�GH�ODV�PHMRUDV�VRFLDOHV�GHMD�GH�VHU�RSHUDWLYR�VHJ~Q�HVWD�´L]TXLHUGD�
SROtWLFDµ��6X�REMHWLYR��D�SDUWLU�GH�DKRUD�VHUi�ORJUDU�TXH�OD�L]TXLHUGD�VRFLDO�VLUYD�GH�IUH�
QR�GH�ODV�PRYLOL]DFLRQHV�FXDQGR�KDVWD�HVH�PRPHQWR�KDEtDQ�VLGR�DEDQGHUDGRV�GH�HOODV��

²�/D�HYROXFLyQ�GH�OD�HFRQRPtD�HVSDxROD�VH�SURGXFH�HQ�WpUPLQRV�FODUDPHQWH�UHJUHVL�
YRV�SDUD�OD�FODVH�REUHUD��(V�HQ�HVWD�IDVH�FXDQGR�HPSLH]DQ�D�GHMDUVH�VHQWLU�ORV�HIHFWRV�
QHJDWLYRV�GH�OD�FULVLV�HFRQyPLFD�PXQGLDO�PHGLDQWH�FLHUUH�GH�HPSUHVDV�\�UHHVWUXFWXUD�
FLRQHV��LQFLGLHQGR�GH�IRUPD�FODUD�HQ�XQ�DXPHQWR�DFHOHUDGR�GHO�SDUR��/D�LQFLGHQFLD�GHO�
PLVPR�\�OD�LQFDSDFLGDG�SDUD�VXSHUDUOR�GHVGH�YtDV�GH�PRYLOL]DFLyQ�VRFLDO�\�R�SROtWLFD�
KDUiQ�TXH�HO�GLVFXUVR�GH�OD�L]TXLHUGD�VRFLDO�UHWURFHGD�\�SLHUGD�EXHQD�SDUWH�GH�VX�iP�
ELWR�GH�DFFLyQ��

�
�

'$726�62%5(�/$�(92/8&,21�'(/�3$52�(1�(/�(67$'2�(63$f2/�
� ����� ����� ����� ����� ����� �����
7DVD�GH�SDUR�JHQHUDO� ���� ���� ���� ���� ����� �����
7DVD�SDUR�MXYHQLO� ����� ����� ����� ����� ����� �����
�
)XHQWHV��,QVWLWXWR�6LQGLFDO�GH�(VWXGLRV�������0LQLVWHULR�7UDEDMR�\�6HJXULGDG�6RFLDO��
�
�

'$726�62%5(�$),/,$&,21�$�3$57,'26�32/-7,&26�
� ����� ����� ����� ����� ����� ����� �����
3&(�368&� ������� �������� �������� �������� ��������

�������� ������� �
362(�36&� ������ ������ �������� �������� ������� �������� ��������
�
)XHQWH��VHJ~Q�GDWRV�GH�ORV�SURSLRV�SDUWLGRV��

�
(O�DQiOLVLV�VREUH�OD�DILOLDFLyQ�D�ORV�SDUWLGRV�GH�OD�L]TXLHUGD�´SROtWLFDµ��DXQTXH�DO�3&(�

KDEUtD�TXH�UHFRQRFHUOH�VX�iPELWR�GH�LQIOXHQFLD�HQ�ORV�GRV�FDPSRV�GHO�HVSHFWUR�GH�OD�
L]TXLHUGD�� QRV� GLFH� TXH� KD\� XQ� FUHFLPLHQWR� GH� pVWD� TXH� WLHQH� VX� SXQWR�Pi[LPR� HQ�
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������GHFD\HQGR�SURJUHVLYDPHQWH�GHVGH�HVDV� IHFKDV�\�VLHQGR�GH�PD\RU� LPSRUWDQFLD�
HQ�HO�3&(�TXH�QR�HO�362(��

'H� WRGDV�PDQHUDV� KDEUtD� TXH� VXEUD\DU� TXH� HO� 362(� QXQFD� UHSUHVHQWy� D� OD� ´L]�
TXLHUGD�VRFLDOµ�GHO�SULPHU�SRVWIUDQTXLVPR�TXH�HQ�OD�PD\RUtD�GH�FDVRV�VH�VLWXDED�D�OD�
L]TXLHUGD�GHO�3&(��/D�UHVLVWHQFLD�DO�UHWURFHVR�SRU�SDUWH�GHO�362(�KD\�TXH�VLWXDUOD�GH�
QWUR�GH�ODV�FRRUGHQDGDV�GH�´SDUWLGR�GH�JRELHUQRµ�HQ�JHVWDFLyQ��

(Q�FXDQWR�D�OD�HYROXFLyQ�GH�OD�DILOLDFLyQ�VLQGLFDO�GXUDQWH�HVWH�SHUtRGR��+ROP�'HWLHY�
.|KOHU��HVFULEH�TXH�ODV�FLIUDV�GH�DILOLDFLyQ�GXUDQWH�HVWD�pSRFD�HVWiQ�WDQ�LQIODGDV�SRU�
SDUWH�GH�ORV�VLQGLFDWRV�HQ�JHQHUDO��VREUH�WRGR�GH�&&��22��\�8*7��TXH�pVWDV�QR�UHIOHMDQ�
OD�UHDOLGDG�VLQGLFDO�GH�DTXHOORV�PRPHQWRV��'H�WRGDV�IRUPDV�ODV�WHQGHQFLDV�R�HYROXFLyQ�
TXH�UHIOHMDQ�VRQ�SDUHFLGDV�D�OD�GH�ORV�SDUWLGRV�SROtWLFRV�GH�L]TXLHUGD��FUHFLHQGR�VL�FDEH�
OD�GHVDILOLDFLyQ�D�ORV�VLQGLFDWRV�SRU�QR�KDEHU�FXPSOLGR�FRQ�ODV�H[SHFWDWLYDV�GH�PHMRUD�
VRFLDO�TXH�SURSRQtDQ��

(V�GH�GHVWDFDU�TXH�XQD�YH]�GHVDSDUHFLGR�HO�DSDUDWR�VLQGLFDO�GHO�IUDQTXLVPR��&16���
DOJXQRV�VLQGLFDWRV�HQWUDURQ�HQ�XQD�FDUUHUD�GH�´DILOLDFLyQ�ORFDµ��VREUH�WRGR�&&�22��\�
8*7��HQ�OD�TXH�VH�´YHQGtDµ�OD�DILOLDFLyQ�D�HOORV�FRPR�´JDUDQWtD�HWHUQDµ�GH�VHJXULGDG�\�
VROXFLyQ�D�VXV�SUREOHPDV��/D�FULVLV�HFRQyPLFD�SRVWHULRU��DVt�FRPR�OD�VXERUGLQDFLyQ�GH�
HVWRV� VLQGLFDWRV� D� SDFWRV� VRFLDOHV� TXH� HVWDELOL]DEDQ� ODV�PDJQLWXGHV� HFRQyPLFDV� GHO�
VLVWHPD��SHUR�TXH�QR�VXSHUDEDQ�HO�SDUR�FUHFLHQWH�HQ�OD�FODVH�REUHUD��OOHYDURQ�D�XQD�ID�
VH�GH�GHVFUHLPLHQWR�\�GHVHQFDQWR�VLQGLFDO�HQ�TXH�OD�GHVDILOLDFLyQ�IXH�GH�JUDQ�PDJQL�
WXG��

¢&yPR�DQDOL]DU�HO�´GHVHQFDQWRµ�GHQWUR�GH�ODV�ILODV�GH�ORV�PRYLPLHQWRV�OLEHUWDULRV�\�
GH�OD�&17�HQ�SDUWLFXODU"�

&UHR�TXH�KD\�TXH�DSXQWDU�TXH�HQ�VXV�ELRUULWPRV�FROHFWLYRV�OD�&17�\�ORV�PRYLPLHQ�
WRV� GH�EDVH� OLEHUWDULD� HQ� JHQHUDO� VXIULHURQ� ORV�PLVPRV�PHFDQLVPRV�GH�SDUWLFLSDFLyQ�
VRFLDO�\�PRYLOL]DFLyQ�TXH�OD�´L]TXLHUGD�VRFLDOµ�KDEtD�WHQLGR�DXQTXH�VX�HVWUDWHJLD�\�DF�
WXDFLyQ� IXHUDQ�GLVWLQWDV�� 6X�GLIHUHQFLDFLyQ� FRQ� UHODFLyQ� DO� GLVFXUVR�GH� OD� ´L]TXLHUGD�
SROtWLFDµ�IXH�VLHPSUH�GH�PD\RU�FODULGDG�\�FRQWXQGHQFLD��\�OD�GLIHUHQFLDFLyQ�HQ�SDUWH�GH�
OD�´L]TXLHUGD�VRFLDOµ�LED�HQ�TXH�OD�&17�QXQFD�IXH�D�UHPROTXH�GH�ODV�DFWXDFLRQHV�GH�OD�
L]TXLHUGD�SROtWLFD��\�VX�SDSHO�´QR�SDFWLVWDµ�\�SRWHQFLDGRU�GH�PRYLOL]DFLRQHV�VRFLDOHV�´QR�
GLULJLGDVµ�IXH�GH�PD\RU�FODULGDG��

(Q�PXFKRV�FDVRV��OD�&17�VH�QXWULy�GH�JUDQ�Q~PHUR�GH�PLOLWDQWHV�GH�HVD�L]TXLHUGD�
SROtWLFD�\�VRFLDO��SRUTXH�VXSRQtD�XQ�FRUWH�GLIHUHQFLDGRU�FODUR�D�VXV�SUiFWLFDV�RUJDQL]D�
WLYDV��DXWRULWDULDV�HQ�OD�PD\RU�SDUWH�GH�ORV�FDVRV��\�SRU�HO�GLVFXUVR�FODUDPHQWH�SRWHQ�
FLDGRU�GH�OD�PRYLOL]DFLyQ�VRFLDO�SDUWLFLSDWLYD�FRPR�HMH�GH�FXDOTXLHU�DYDQFH�HQ�OD�FRQ�
IRUPDFLyQ�GH�FXDOTXLHU�VLVWHPD�SROtWLFR��

$KRUD�ELHQ��HO� ´GHVHQFDQWRµ�HQ� OD�&17�� WXYR�� MXQWR�D� ODV�FDXVDV�SURSLDV�GH� OD� L]�
TXLHUGD�VRFLDO��RWUDV�HVSHFtILFDV�GHO�SURSLR�GHEDWH�LGHROyJLFR�HQ�HO�TXH�HVWDED�DQFODGR�
HO�PRYLPLHQWR�OLEHUWDULR��(VWH�GHEDWH��HQ�PXFKRV�FDVRV�DXWRGHVWUXFWLYR��GHUURWy�EXHQD�
SDUWH�GH�ODV�HVSHUDQ]DV�TXH�WHQtD�OD�L]TXLHUGD�VRFLDO�HQ�XQ�UHIHUHQWH�SRWHQFLDGRU�SDUD�
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OOHYDUOR�D�XQ�LQLFLR�GH�SDUiOLVLV�TXH�DIHFWDUi�D�OD�&17�GXUDQWH�HO�DxR������\�VH�H[WHQ�
GHUi�VREUH�WRGR�GXUDQWH�HO�DxR������HQ�TXH�VH�FHOHEUy�HO�9�&RQJUHVR�HQ�0DGULG��SUL�
PHUR�GHVSXpV�GH�OD�PXHUWH�GH�)UDQFR���

1R�TXLVLHUD�DFDEDU�HVWH�UHSDVR�VREUH�HO�GHVHQFDQWR�VLQ�H[WUDHU�XQDV�UHIOH[LRQHV�TXH�
/8,6�5$0,5(=� �/8&,$12�5,1&21��SXEOLFy�HQ�(/�9,(-2�7232���(;75$�1����HQ�HO�
TXH�VH�KDFH�XQ�EDODQFH�VREUH�OD�GpFDGD�GH�ORV����\�VREUH�HO�WHPD�TXH�HVWDPRV�DQDOL�
]DQGR��FRQ�XQ�FLHUWR�WRQR�iFLGR��

'LFH�/XLV�5DPtUH]��
�
���OR� LPSRUWDQWH�� IUHQWH�DO� IDVFLVPR��HV�DVHQWDU� OD�GHPRFUDFLD�DXQTXH�SDUD�HOOR�KD\D�
TXH�IRUWDOHFHU�DO�FDSLWDO��$O�VHU�HO�HMH�GH�OD�L]TXLHUGD��GH�ORV�SDUWLGRV�REUHURV��QR�HO�HQ�
IUHQWDPLHQWR�GH�FODVH�VLQR�HO�DVHQWDPLHQWR�GH�HVD�GHPRFUDFLD�TXH�HV�WDPELpQ�OD�SUL�
PHUD�QHFHVLGDG�GHO�VHFWRU�SUHGRPLQDQWH�GH�OD�EXUJXHVtD�SDUD�UHFXSHUDU�OD�GLUHFFLyQ�
SROtWLFD�\�UHIRU]DU�VX�GRPLQDFLyQ�GH�FODVH�����/D�UHVSXHVWD�HV�HVD�HPSDODJRVD�FDQFLyQ�
GHO�GHVHQFDQWR��$�DOJXQRV�OHV�KD�GHVHQFDQWDGR�HO�TXH�ODV�FRVDV�KD\DQ�VXFHGLGR�FR�
PR�ODV�SODQWHDURQ��
(O�GHVHQFDQWR�GH�OD�VHJXQGD�SDUWH�GH�OD�GpFDGD�OOHYD�D�XQ�VHFWRU�FUHFLHQWH�GH�FLXGD�
GDQRV� D� SUHVFLQGLU� GH� WRGD� LQWHUYHQFLyQ�� IDYRUHFLHQGR� DO� SRGHU� FRQ� VX� LQGLIHUHQFLD��
3URJUHVLYR�DVHQWDPLHQWR�GHO�SRGHU�TXH�SURYRFD�D�VX�YH]�PDV�GHVHQFDQWR����
���(O�UpJLPHQ��HO�IUDQTXLVPR��TXH�PiV�KD�WDUGDGR�HQ�GHVDSDUHFHU�GH�OD�KLVWRULD�GH�OD�
KXPDQLGDG��WDQWR�TXH�KD\�TXLHQ�FUHH�TXH�WRGDYtD�QR�KD�GHVDSDUHFLGR�GHO�WRGR�PLHQ�
WUDV�RWURV�FUHHPRV�TXH�OR�TXH�SDVD�HV�TXH�QR�WRGR�pO�KD�GHVDSDUHFLGR��TXH�QR�HV� OR�
PLVPR��LQLFLy�OD�GpFDGD�GH�ORV����DEULHQGR�XQD�HWDSD�GH�HVSHUDQ]D��'HVSXpV��OD�HV�
SHUDQ]D�� HVH� ´HVWDGR�GH� iQLPR� HQ� HO� FXDO� VH� QRV� SUHVHQWD� FRPR�SRVLEOH� OR� TXH�GH�
VHDPRVµ�� HVSHFLH� GH� YLUWXG� WHRORJDO� FLYLO� TXH� QRV� LQXQGD�� VH� WUDQVIRUPD� HQ� HVSHUD��
TXH�VyOR�HV�OD�´FUHHQFLD�GH�TXH�YD�D�VXFHGHU�DOJXQD�FRVDµ��<�DOJR��KD�VXFHGLGR���µ�



� ���

(/�9�&21*5(62�'(�/$�&17���',9,6,21�<�5203,0,(172��
/DV�H[SOLFDFLRQHV�TXH� WLHQGHQ�D�VLWXDU�HO� LQLFLR�GH� OD�FULVLV�GH� OD�&17�HQ�HO�PLWLQ�GH�
0RQWMXwF��HQ�ODV�-RUQDGDV�/LEHUWDULDV�R�HQ�HO�DVXQWR�6FDOD��VRQ�VLHPSUH�LQVXILFLHQWHV��
SRU� OLPLWDUVH�D�XQD�PDQLIHVWDFLyQ�H[WHULRU�³IHQRPHQRORJtD�R�VRFLRORJtD³�GHO�SUREOH�
PD��1RVRWURV�SUHIHULPRV�DQDOL]DU�OD�FULVLV�FRPR�XQ�´SURFHVR�FRQWLQXR�WHQGHQFLDOµ�TXH�
GHVHPERFD�HQ� OD�VLWXDFLyQ�DFWXDO�GH�GHVFRPSRVLFLyQ�TXH�DIHFWD�QR� WDQWR�DO�DVSHFWR�
RUJDQL]DWLYR� �QR�DSOLFDFLyQ�GH� ODV�QRUPDV��FRPR�DO� LGHROyJLFR� �YDOLGH]�GHO�DQDUFRVLQ�
GLFDOLVPR�FOiVLFR�FRPR�LGHRORJtD�UHYROXFLRQDULD�KR\���
3ODQWHDGD�DVt�� OD� FULVLV� GH� OD�&17� HV� SDUD�QRVRWURV�� IXQGDPHQWDOPHQWH� OD� FULVLV�GH�
XQD�DOWHUQDWLYD�GH�FODVH��HQ�FXDQWR�SLHUGH�VX�FDUiFWHU�GH�UHIHUHQFLD�RSHUDWLYD�SDUD�HO�
SUROHWDULDGR�GHO�(VWDGR�HVSDxRO��1R�H[LVWH�XQ�PRPHQWR� LQLFLDO�D�SDUWLU�GHO� FXDO�GHMD�
GH�VHU�XWLOL]DEOH� FRPR� LQVWUXPHQWR�GH� WUDQVIRUPDFLyQ�VRFLDO�GH� OD�FODVH�REUHUD��VLQR�
TXH� H[LVWH�XQ�SURFHVR�GH� UXSWXUD� LQWHUQD� TXH� FRQGXFH�D� OD�&17�D� HQFHUUDUVH� HQ� Vt�
PLVPD��VLQ�PiV�FRPSDxtD�TXH�VXV�SURSLRV�IDQWDVPDV�KLVWyULFRV��D�OD�YH]�TXH�GHVFR�
QHFWD� FDVL� WRWDOPHQWH� GH� OD� OXFKD� REUHUD� �&ROHFWLYR� $XWRQRPtD� GH� &ODVH�� $OJXQDV�
&RQVLGHUDFLRQHV�VREUH�OD�FULVLV�DFWXDO�GH�OD�&17�����&17��6(5�2�12�6(5�����������
5XHGR�,EpULFR���
�
���(Q�HO�WUDEDMR�GH�TXH�QRV�RFXSDPRV�VH�WRFDED�DVLPLVPR�XQ�WHPD�TXH�UHIOHMDED�XQD�
SUHRFXSDFLyQ�FODYH��VREUH�WRGR�HQ�OD�&17�GH�ORV�~OWLPRV�WLHPSRV��OD�GH�TXH�pVWD�WLHQH�
TXH�LU�D�ORV�WUDEDMDGRUHV�HQ�OXJDU�GH�LU�pVWRV�D�OD�&17��7DPELpQ�HVD�SUHRFXSDFLyQ�VH�
KDEtD�GHMDGR�VHQWLU�HQ�HO�&RQJUHVR��3HUR�HO�DQiOLVLV�FRQVLGHUDED�XQ�WDQWR�DPELJXR�HO�
SODQWHDPLHQWR��SRUTXH�¢GyQGH�HVWDEDQ�HQ�UHDOLGDG� ORV� WUDEDMDGRUHV"��/XHJR�VH�DILU�
PDED��+DVWD�DKRUD�VLHPSUH�KHPRV�KHFKR�SODQWHDPLHQWRV�HQ�WRGRV� ORV�SOHQRV�QDFLR�
QDOHV�H�LQFOXVR�HQ�HO�&RQJUHVR��TXH�QRV�KDQ�SHUPLWLGR�FRQHFWDU�FRQ�ORV�WUDEDMDGRUHV��
GHVGH�QXHVWUR�SURSLR�iPELWR�\�HVHQFLDOLGDG��VLQ�FRQFHVLRQHV�DO�SRVLELOLVPR��3RU�RWUR�
ODGR�� GDGR� HO� FDUiFWHU� GH� QXHVWUD� RUJDQL]DFLyQ�� KHPRV� GH� SDUWLU� SRU� IXHU]D�GH� XQD�
FLHUWD�PDUJLQDOLGDG�SDUD� LU�SHQHWUDQGR� OHQWDPHQWH��SHUR�VLQ�SDXVD��HQ� OD�FRQFLHQFLD�
SRSXODU��GH�PRGR�TXH�QRV�VHD�GDGR�SUHSDUDU�ODV�FRQGLFLRQHV�SDUD�HO�FDPELR�UHYROX�
FLRQDULR��3HUR� LU�KDFLD� ORV� WUDEDMDGRUHV�� �¢TXp� WUDEDMDGRUHV"��GHMDQGR�DWUiV� OD�HVHQ�
FLDOLGDG�SDUD� LU�PiV�GHSULVD��HVR�VHUtD� LU� UHFWDPHQWH�D� OD� LQWHJUDFLyQ�HQ�HO�VLVWHPD��
TXH�HV�OR�TXH�KDFHQ�ORV�SDUWLGRV�\�VXV�FHQWUDOHV�GHSHQGLHQWHV��-8$1�*20(=�&$6$6�
��(O�UHODQ]DPLHQWR�GH�OD�&17�����������(GLWD�&17�$,7��
�
(O�9�&RQJUHVR�FHOHEUDGR�HQ�0DGULG�GHO���DO����GH�'LFLHPEUH�GH�������HO�SULPHUR�

TXH�VH�FHOHEUy�HQ�HO�(VWDGR�HVSDxRO�GHVSXpV�GH� OD� UHFRQVWUXFFLyQ�GH� OD�&17�WUDV� OD�
PXHUWH�GH�)UDQFR���UHSUHVHQWDED�SDUD�PXFKRV�DILOLDGRV�\�VLQGLFDWRV�XQD�GH�ODV�~OWL�
PDV�HVSHUDQ]DV�KDFLD�XQD�VDOLGD�´GLJQDµ�D�ORV�SUREOHPDV�\�FRQWHQFLRVRV�DFXPXODGRV�
GXUDQWH�FXDWUR�DxRV�GH�UHVXUJLU�FRQIHGHUDO��
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3RU�VDOLGD�´GLJQDµ�HQWLHQGR�QR�WDQWR�OD�TXH�FDGD�FROHFWLYR�SRGtD�WHQHU�FRQ�UHODFLyQ�D�
VXV�SRVLFLRQHV�LGHROyJLFDV�\�R�HVWUDWpJLFDV��VLQR�PiV�ELHQ�XQD�YXHOWD�D�DTXHO�´FRQVHQ�
VRµ�DQWHULRU�TXH�IXH�OR�TXH�KL]R�SRVLEOH�HQ�VX�PRPHQWR�OD�UHFRQVWUXFFLyQ�GH�OD�&17�HQ�
������

6L�ELHQ�HQ�DOJXQDV�]RQDV�JHRJUiILFDV��ODV�EDWDOODV�LGHROyJLFDV�QR�IXHURQ�GH�PXFKD�
LQWHQVLGDG��HPSHxDGRV� WRGDYtD�HQ�XQD� ODERU�GLDULD�GH� LU�FUHFLHQGR�SURJUHVLYDPHQWH��
HQ�RWUDV�HQ�FDPELR��TXH�HUDQ�ODV�GH�PD\RU�DILOLDFLyQ�\�SUHVHQFLD�VRFLDO��VH�KDEtDQ�JH�
QHUDGR�GLQiPLFDV�TXH�SDUDOL]DEDQ�WRGD�DFWLYLGDG�KDFLD�IXHUD��OOHJiQGRVH�D�VLWXDFLRQHV�
GH�HQIUHQWDPLHQWR�DJXGR�\�VRVWHQLGR�HQ�HO�WLHPSR���&DWDOXxD��3DtV�9DOHQFLj�\�&HQWUR�
IXQGDPHQWDOPHQWH���

+XER�LQFOXVR�UHIOH[LRQHV�GHVGH�VHFWRUHV�GLYHUVRV�TXH�SURSRQtDQ�DSOD]DU�HO�&RQJUH�
VR� SDUD� LQWHQWDU� VXDYL]DU� HO� DPELHQWH� GH� FULVSDFLyQ� H[LVWHQWH�� 2WURV� OOHJDEDQ� D� OD�
PLVPD�FRQFOXVLyQ��SHUR�SRU� UD]RQHV�GLIHUHQWHV��4XHUtDQ�JDQDU� WLHPSR�SDUD�TXH�VXV�
RSFLRQHV�LGHROyJLFDV�WXYLHUDQ�PD\RU�IXHU]D�GHQWUR�GH�OD�2UJDQL]DFLyQ��

'H� WRGDV� IRUPDV� ODV�RSFLRQHV�PD\RULWDULDV�HUDQ� UHDFLDV�D�VX�DSOD]DPLHQWR�� HQWUH�
RWUDV�UD]RQHV��SRUTXH�HUD�XQD�SULRULGDG�H[SUHVDGD�GHVGH�KDFtD�ODUJR�WLHPSR�HQ�OD�2U�
JDQL]DFLyQ�\�SRUTXH�KDEtDQ�SUREOHPiWLFDV�GLYHUVDV�TXH�HUD�XUJHQWH�UHVROYHU�EDMR�XQD�
SHUVSHFWLYD�FRQJUHVXDO��

8QD�SULPHUD�DSUR[LPDFLyQ�D�ORV�GDWRV�GH�DILOLDFLyQ�TXH�VH�FRQWDELOL]DQ�HQ�HO�9�&RQ�
JUHVR�QRV�LQGLFD�HO�SURJUHVLYR�H�LUUHYHUVLEOH�GHFDLPLHQWR�HQ�HO�WHUUHQR�PLOLWDQFLDO���

�
�

(VWDGtVWLFD�GH�DILOLDFLyQ�\�FRWL]DFLyQ��
DO�9�&RQJUHVR�0DGULG���������

&RWL]DQWHV� =RQD�*HRJUiILFD� 6LQGLFDWRV�
������ $QGDOXFtD� ���
���� $UDJyQ� ���
������ $VW~ULDV� ���
���� *DOLFLD� ���
���� (XVNDGL� ���
���� 0XUFLD� ��
��� ([WUHPDGXUD� ��
��� /D�5LRMD� ��

������ 3DtV�9DOHQFLj� ���
���� &DQWDEULD� ��

������� &DWDOXxD� ���
���� &DQDULDV� ��
������ &HQWUR� ���
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�
8Q�DQiOLVLV�PiV�SRUPHQRUL]DGR�VREUH�ODV�FLIUDV�GH�DILOLDGRV�\�FRWL]DQWHV�DO�&RQJUH�

VR�QRV�OOHYDQ�D�ODV�VLJXLHQWHV�FRQFOXVLRQHV��
²�8QD�SpUGLGD�LPSRUWDQWH�GH�DILOLDFLyQ��TXH�\D�LED�VLHQGR�WHQGHQFLDO�GHVGH�LQLFLRV�

GHO�DxR�������TXH�HVWi�FDXVDGD�SRU�PRWLYRV�QR�H[FOXVLYDPHQWH�LQWHUQRV���GHVHQFDQWR��
UHFRQYHUVLRQHV�LQGXVWULDOHV��DXPHQWR�GHVHPSOHR�HWF����

²� &DWDOXxD� VLJXH� GHVWDFDQGR� FRPR� OD� ]RQD� FRQ� PD\RU� Q~PHUR� GH� DILOLDFLyQ�
����������VHJXLGR�GHO�3DtV�9DOHQFLj���������\�OD�5HJLRQDO�&HQWUR����������GHQWUR�GH�XQD�
WHQGHQFLD�JHQHUDO�D�OD�EDMD��

²�(Q�DOJXQDV�]RQDV��\�VLQ�QHJDU�OD�LPSRUWDQFLD�TXH�SXGLHUD�WHQHU�XQ�Q~FOHR�HVWDEOH�
GH� SHTXHxD� DILOLDFLyQ�� HVWDPRV� DQWH�XQD� UHDOLGDG� TXH� HQWUD� HQ�XQD� IDVH� ´DILQLWDULDµ�
PiV�TXH�´VLQGLFDOµ�SRU�VX�H[SUHVLyQ�QXPpULFD���/D�5LRMD�R�([WUHPDGXUD�SRU�HMHPSOR��

�
/D�OHFWXUD�D�KDFHU�VREUH�HO�9�&RQJUHVR��GHO�FXDO�HQ�DQH[R�DSDUWH�H[SRQGUHPRV�VX�

2UGHQ�GHO�'tD�\�7HPDULR��QRV�OOHYD�D�DILUPDU�TXH�QR�IXH�SRVLEOH� OOHJDU�RWUD�YH]�D�XQ�
QXHYR�FRQVHQVR����HQWUH�RWUDV�UD]RQHV��SRUTXH�DO�&RQJUHVR�VH�IXH�PiV�FRQ�DFWLWXGHV�GH�
´KRVWLOLGDGµ�FRQ�UHODFLyQ�D�ORV�GLYHUVRV�WHPDV�TXH�OD�&17�WHQtD�SODQWHDGRV�TXH�FRQ�XQ�
WDODQWH�´FRQFLOLDGRUµ�TXH�D\XGDUD�D�VXSHUDU�ODV�GLYLVLRQHV��

6L�VH�DQDOL]DQ�FRQ�GHWHQLPLHQWR�ODV�FRQFOXVLRQHV�D�ODV�TXH�KDQ�OOHJDGR�GLYHUVRV�OL�
EURV�\�UHYLVWDV�GHO�´HQWRUQR�OLEHUWDULRµ�VREUH�HO�PLVPR��VH�SXHGH�OOHJDU�D�OD�FRQFOXVLyQ�
TXH�HVWiQ�QDUUDQGR�DFRQWHFLPLHQWRV�GLVWLQWRV��FXDQGR�HQ�UHDOLGDG�HVWDEDQ�HQ�HO�PLV�
PR�OXJDU�\�WLHPSR���5HFRUGHPRV�9�&RQJUHVR�GH�&17�HQ�0DGULG�GHO���DO����GH�'LFLHP�
EUH�GH��������

¢$�TXp�SXHV��WDQWD�GLIHUHQFLD�HQ�ORV�DQiOLVLV"���¢<�HQ�ODV�YDORUDFLRQHV"������'H�KHFKR�
HVWRV�OLEURV�\�UHYLVWDV�HVWiQ�KHFKRV�SRU�SHUVRQDV�R�JUXSRV�TXH�HVWDEDQ�LPSOLFDGRV�HQ�
OD�SURSLD�GLQiPLFD�GH�GHEDWH�\�SROpPLFD�\�HUD�SRU�OR�WDQWR�PX\�GLItFLO�TXH�HQ�VXV�HVFUL�
WRV�QR�VH�PDQLIHVWDUD�´FLHUWD�SDUFLDOLGDGµ�HQ�ODV�FRQFOXVLRQHV�JOREDOHV�GHO�&RQJUHVR��

'H�OD�RSLQLyQ�IDYRUDEOH�VREUH�HO�&RQJUHVR�GH�-XDQ�*yPH]�&DVDV��KDVWD�OD�FUtWLFD�GH�
5DPyQ�$OYDUH]��SDVDQGR�SRU�HO�,QIRUPH�WDPELpQ�FUtWLFR�TXH�OD�UHYLVWD�%,&,&/(7$�H[�
SRQGUtD�HQ�VX�Q~PHUR�H[WUD�������GH�SULQFLSLRV�GH������YD�XQD�JUDQ�GLVWDQFLD�HQ�YD�
ORUDFLRQHV���

$QWH�HVWD�VLWXDFLyQ��QR�TXHGD�PiV�UHPHGLR�TXH�LQIRUPDU�EUHYHPHQWH�GH�ORV�DQiOLVLV�
TXH�KDQ�KHFKR�ORV�PLVPRV�VREUH�HO�GHVDUUROOR�GHO�&RQJUHVR��VLQ�TXH�HOOR�TXLHUD�GHFLU�
TXH�VH�DOFDQFH�´OD�REMHWLYLGDGµ�GHVHDEOH��

-XDQ�*yPH]�&DVDV�HQ�VX� OLEUR�VREUH�HO� UHODQ]DPLHQWR�GH� OD�&17� ������������QR�
GHVDUUROOD�JUDQGHV�FULWLFDV�DO�9�&RQJUHVR��VHxDODQGR�ODV�PLVPDV�HQ�GRV�GLUHFFLRQHV��

8QD��TXH�VXSRQH�XQD�GXUD�FUtWLFD�D�ORV�VHFWRUHV�TXH�DEDQGRQDURQ�HO�&RQJUHVR��$Vt�
XQ� JUXSR� GH� ��� GHOHJDGRV� GH� GLYHUVDV� ]RQDV� GHO�(VWDGR� HVSDxRO� KDEtD�PDQLIHVWDGR�
XQD�DFWLWXG�GH�UHFKD]R�DOHJDQGR�IDOWD�GH�OLEHUWDG�GH�H[SUHVLyQ��DXWRULWDULVPR��DPHQD�
]DV�\� YLROHQFLD��DEDQGRQDQGR�SRVWHULRUPHQWH�HO�&RQJUHVR�HQ� IHFKD�����������6HJ~Q�
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-XDQ�*yPH]�&DVDV�´�����VH�FRQILUPDED�TXH�HO�6HFUHWDULDGR�3HUPDQHQWH�GHO�&RPLWp�1D�
FLRQDO�GH� OD�&17��SRU�FRPSOHWR�GHVDWHQGLGR�\D�D� OD�VHJXQGD�R� WHUFHUD� MRUQDGD�GH� OD�
VXHUWH� GHO� &RQJUHVR� MXJDED� VXV� SURSLDV� ED]DV����8Q� JUXSR� GH� VLQGLFDWRV�� FRQHFWDGR�
FRQ�HO�6�3��GHO�&�1��KDEtD� OOHJDGR�FRQ�SURSyVLWRV�SUHFRQFHELGRV�GH�KDFHU�SUHYDOHFHU�
XQD�YLVLyQ�GH�ODV�FRVDV��XQD�DFWLWXG�R��SRU�HO�FRQWUDULR��URPSHU�HO�&RQJUHVR����´��3DJ��
���������

2WUDV�HQ�FDPELR�VH�UHIHUtDQ�PiV�D�SUREOHPDV�GH�IRUPD�R�GH�FRQWHQLGR�GH�XQ�&RQ�
JUHVR�WDQ�GHQVR�HQ�GLFKD�PDWHULD��

$Vt�OR�H[SUHVD�*yPH]�&DVDV��´�����KDEtDQ�WUDQVFXUULGR����DxRV�GHVGH�HO�~OWLPR�&RQ�
JUHVR�&RQIHGHUDO�GH�0D\R�GH������\�QRV�KDOOiEDPRV�FRQ�XQD�&17�PD\RULWDULDPHQWH�
MXYHQLO��FRQ�EXHQRV�YDORUHV�HQ�SRWHQFLD��SHUR�D~Q�LQPDGXURV���� ORV����DxRV�WUDQVFX�
UULGRV�KDEtDQ�KHFKR�ROYLGDU�HO�ULWPR�OHQWR�TXH�DFRPSDxD�D�QXHVWURV�FRPLFLRV��3RU�HOOR��
HO�H[FHVLYR�Q~PHUR�GH�SXQWRV�GHO�WHPDULR��LPSLGLy�XQ�WUDWDPLHQWR�DGHFXDGR��HQ�GHWD�
OOH�\�SURIXQGLGDG��GH�ORV�PLVPRV����(VWR�GLR�OXJDU�D�TXH�FLHUWRV�VHFWRUHV�GHO�FRQJUHVR�
VH�FRQVLGHUDUDQ�SHUMXGLFDGRV��FXDQGR�IXH�HO�SURSLR�FRQJUHVR��WRGRV�VXV�VHFWRUHV�FRP�
SUHQGLGRV��TXLHQ�UHVXOWy�SHUMXGLFDGR�µ��3DJ������������

/D�RWUD�YLVLyQ�GHO�9�&RQJUHVR��FODUDPHQWH�FUtWLFD��HV�OD�TXH�UHIOHMD�OD�UHYLVWD�OLEHUWD�
ULD�%,&,&/(7$�HQ�VX�Q~PHUR�GREOH�������PHGLDQWH�XQ�DQiOLVLV�GLDULR�GHO�WUDQVFXUULU�
GHO�FRPLFLR��

(Q�XQ�HGLWRULDO�TXH�WLWXODEDQ�+,6725,&26�9(5686�5(129$'26�GHVJUDQDURQ�VXV�
SXQWRV�GH�YLVWD�\�ORV�PDORV�DXJXULRV�TXH�VH�DYHFLQDEDQ�FRQ�UHODFLyQ�DO�&RQJUHVR��

´����6H�YHtD�YHQLU�FXDQGR�VH�SXEOLFDEDQ�GHFODUDFLRQHV�TXH�DGMXGLFDEDQ�OD�FRQYRFD�
WRULD� GHO� &RQJUHVR� D� ´XQ� JUXSRµ�� FXDQGR� HUD� QHFHVLGDG� VHQWLGD� SRU� OD�PLOLWDQFLD� \�
DFXHUGR�GH�WRGD�OD�RUJDQL]DFLyQ����

���6H�YHtD�YHQLU�FXDQGR��HQ�YtVSHUDV�GH�VX�DSHUWXUD��ORV�SRUWDYRFHV�GH�OD�)$,�\�GH�OD�
&17�´KLVWyULFDµ�GHFODUDEDQ�HQ�081'2�',$5,2�TXH�HVWH�&RQJUHVR�GHEtD�VHU�GH�WUiPLWH�
\�UDWLILFDFLyQ��

6LQ�HPEDUJR��HUDQ�PXFKRV�ORV�TXH�DFXGtDQ�FRQ�iQLPR�GH�TXH�ODV�GHILQLFLRQHV�\�OD�
RUJDQL]DFLyQ��QR�ORV�IDPRVRV�SULQFLSLRV���VH�DGHFXDUDQ�D�ODV�QHFHVLGDGHV�GHO�PRPHQWR�
SUHVHQWH����

����(O�&RQJUHVR�HUD��HQ�ILQ��OD�SRVLELOLGDG�GH�DSHUWXUD�GH�XQ�GHEDWH�VHULR�\�OLEUH�HQ�
WUH�FRPSDxHURV�VREUH�ODV�GLVWLQWDV�SRVLFLRQHV�TXH�FRQYHUJHQ�KR\�HQ�OD�&17��'HVGH�ORV�
TXH�SRQHQ�HO�DFHQWR�HQ�XQ�VLQGLFDOLVPR�GXUR�GH�UHLYLQGLFDFLyQ��PDUFDGDPHQWH�REUH�
ULVWD��KDVWD�ORV�SDUWLGDULRV�GH�JOREDOL]DU�HO�WUDEDMR�GH�OD�RUJDQL]DFLyQ��7RGRV��\�QR�HV�
SUREOHPD�GH�MyYHQHV�R�YLHMRV���GHEHUtDQ�WHQHU�VLWLR�\�RSRUWXQLGDG�GH�H[SUHVDUVH��

3HUR� HO� GHEDWH� VLJXH� FHUUDGR�� OR� KDQ� LPSHGLGR� ORV� TXH� QXQFD� TXLVLHURQ� TXH� HO� 9�
&RQJUHVR�VH�OOHYDUD�D�FDER��3DUHFH�TXH�OR�KDQ�FRQVHJXLGR���µ��3DJ������

/D�FUtWLFD�PD\RU�KHFKD�SRU�HO�FROHFWLYR�TXH�HGLWDED�OD�UHYLVWD�%,&,&/(7$�VH�UHIHUtD�D�
ODV�IRUPDV�DXWRULWDULDV�R�H[FOX\HQWHV�TXH�GHWHUPLQDGRV�VHFWRUHV�TXHUtDQ�LPSRQHU�HQ�HO�
&RQJUHVR��(Q�HVH�VHQWLGR� UHFRJtDQ� OD� FUtWLFD�TXH� ORV�GHOHJDGRV�\�GHOHJDFLRQHV�GH����



� ���

VLQGLFDWRV��DQWHV�DOXGLGRV�SRU�-XDQ�*yPH]�&DVDV��KDFtDQ�VREUH�OD�PDQHUD�GH�IXQFLR�
QDU�GHO�PLVPR�\�VREUH�ODV�UD]RQHV�GHO�DEDQGRQR�GHO�PLVPR��

�
����'HVGH�HO�LQLFLR�GHO�&RQJUHVR�VH�KD�LGR�GDQGR�XQ�SURJUHVLYR�GHWHULRUR�GH�OD�OLEHUWDG�
GH�H[SUHVLyQ�FRQ�FRQVWDQWHV�DPHQD]DV��YLROHQFLDV��DVDOWRV�D�ORV�PLFUyIRQRV��HWF��KDV�
WD� OOHJDU�D�XQD�VLWXDFLyQ�HQ� OD�TXH��FRQWUDULDPHQWH�D� OR�TXH�KD�VLGR�QRUPD�HQ�WRGRV�
ORV� FRPLFLRV� FRQIHGHUDOHV�� VH�KD� LPSHGLGR� OD� H[SUHVLyQ�� HO�GHEDWH�\� YRWDFLyQ�GH� ODV�
SRVWXUDV� VXSXHVWDPHQWH� PLQRULWDULDV� HQ� ODV� SRQHQFLDV�� HVSHFLDOPHQWH� D� SDUWLU� GHO�
LQLFLR�GH�ORV�WHPDV�GH�IRQGR��HVWUDWHJLD�VLQGLFDO��HWF����OR�FXDO�KD�VLGR�HO�LQGLFLR�GHO�LQ�
WHQWR�GH�LPSRQHU�XQDV�SRVLFLRQHV����
�

(VWDV�GRV�SRVWXUDV�TXH�KHPRV�GHVFULWR��UHIOHMDQ��OD�YLVLyQ�TXH�HQ�DTXHOORV�PRPHQWRV�
WHQtDQ�GLYHUVRV�VHFWRUHV�GH�OD�&17�\�TXH�OOHYDEDQ�FODUDPHQWH�D�XQD�VLWXDFLyQ�GH�URP�
SLPLHQWR�\�HVFLVLyQ���

2WUDV�PRWLYDFLRQHV�GH�HVWUDWHJLD�VLQGLFDO��IXQGDPHQWDOPHQWH�OD�SUHVHQFLD�R�QR�HQ�
ODV�HOHFFLRQHV�VLQGLFDOHV��R�OD�QHJRFLDFLyQ�GH�FRQYHQLRV�FROHFWLYRV��MXJDURQ�XQ�SDSHO�GH�
WHQVLyQ�DxDGLGD��

'HVGH�OD�HVFLVLyQ�R�GLYLVLyQ��TXH�FDGD�FXDO�OR�PDWLFH�FRPR�TXLHUD��GHO�DxR������HQ�
HO�VHQR�GH� OD�&17�� ORV�PRYLPLHQWRV� OLEHUWDULRV�\�DQWLDXWRULWDULRV� �TXH�UHFRUGHPRV�\D�
KDEtDQ�SHUGLGR�EXHQD�SDUWH�GH�VX�QH[R�R�XQLyQ�FRQ�ORV�PRYLPLHQWRV�VRFLDOHV��IXHURQ�
SHUGLHQGR�D~Q�PD\RU�FRQH[LyQ�FRQ�OD�UHDOLGDG�VRFLDO��OOHJDQGR�HQ�PXFKRV�FDVRV�D�VHU�
SUiFWLFDPHQWH�WHVWLPRQLDOHV�VL�ORV�FRPSDUDPRV�FRQ�OD�SULPHUD�IDVH�GHO�SRVWIUDQTXLV�
PR�HQ�OD�TXH�SDUHFtD�TXH�OD�&17�YROYHUtD�D�VHU�XQD�KHUUDPLHQWD�~WLO�\�SRGHURVD�SDUD�
OD�FODVH�REUHUD�\�ORV�PRYLPLHQWRV�OLEHUWDULRV�TXH�GHVHDEDQ�XQRV�SUR\HFWRV�DOWHUQDWLYRV�
D�OD�VRFLHGDG�FDSLWDOLVWD�´UHDOPHQWH�H[LVWHQWHµ���


