
%�� 62%5(�/$6�',),&8/7$'(6�'(�//(9$5�$'(/$17(�81�0$&52�
352&(62�&202�(/�48(�126�2&83$�<�62%5(�/$�&219(1,(1&,$�'(�
5203(5�/$�&21(;,'$'��&8$1'2�6($�326,%/(�� 6,1�$/7(5$5�/$6�
5(*/$6�&203(7(1&,$/(6��
�

����&RPR�\D�KHPRV�LQGLFDGR�DQWHULRUPHQWH��HO�SURFHVR�TXH�HVWDPRV�
DERUGDQGR� HQ� HVWD� IDVH� GHO� 5HFXUVR� GH� &DVDFLyQ�� HV� GH� XQD� HVSHFLDO�
FRPSOHMLGDG�� FRPR� VXFHGH� HQ� OD�PD\RUtD�GH� ORV� FDVRV� HQ�TXH� VH� FRPHWHQ� ORV�
KHFKRV� GHOLFWLYRV� HQ� HO� VHQR� R� DSURYHFKiQGRVH� GH� OD� FREHUWXUD� IRUPDO� TXH�
SURSRUFLRQD�XQD�VRFLHGDG�DQyQLPD�R�FXDOTXLHU�RWUD�HQWLGDG�VRFLHWDULD��&XDQGR�
VH� SURGXFH� HVWD� FLUFXQVWDQFLD� HO� -XH]� GH� ,QVWUXFFLyQ�� VH� HQIUHQWD� D� XQD�
YHUGDGHUD� PDUDxD� GH� DFWXDFLRQHV�� TXH� HV� SUHFLVR� GHVOLQGDU� \� VHSDUDU�� SDUD�
FRPSUREDU� OD� QDWXUDOH]D�� HQWLGDG� \� FDQWLGDG� GH� KHFKRV� GHOLFWLYRV� TXH� VH� KDQ�
SRGLGR�FRPHWHU�� WHQLHQGR�HQ�FXHQWD�� DGHPiV��TXH�QRUPDOPHQWH� OD� LPSXWDFLyQ�
UHFDHUi�VREUH�XQ�JUXSR�GH�SHUVRQDV�PiV�R�PHQRV�QXPHURVR��
�

'H�OD�OHFWXUD�GH�ORV�DQWHFHGHQWHV�GH�KHFKR�GH�HVWD�VHQWHQFLD��HQ�OD�
TXH�VH�WUDQVFULEHQ�ODV�FRQGXFWDV�\�DFWXDFLRQHV�FRQVLGHUDGDV�FRPR�GHOLFWLYDV��VH�
SXHGHQ� GLVWLQJXLU� QXHYH� DSDUWDGRV�� FDGD� XQR� GH� ORV� FXDOHV� FRQVWLWX\H� XQD�
RSHUDFLyQ�GLVWLQWD�\�HV�REMHWR�GH�XQ�DQiOLVLV�SRUPHQRUL]DGR��(Q�XQRV�VXSXHVWRV��
VH�FRQVLGHUD�TXH�ORV�KHFKRV�VRQ�FRQVWLWXWLYRV�GH�GHOLWR�\�HQ�RWURV�VH�DFXHUGD�OD�
DEVROXFLyQ�SRU�HVWLPDU�TXH�QR�H[LVWH�PDWHULD�LQFULPLQDEOH��
�

/D�DFXPXODFLyQ��HQ�XQ�VROR�SURFHVR��GH�WRGDV�ODV�RSHUDFLRQHV�TXH�
KDQ� SRGLGR� GHWHFWDUVH� D� OR� ODUJR� GH� OD� LQYHVWLJDFLyQ� MXGLFLDO� \� TXH� KDQ� VLGR�
REMHWR� GH� DFXVDFLyQ� SRU� SDUWH� GHO� 0LQLVWHULR� )LVFDO� \� GH� RWUDV� DFXVDFLRQHV�
SHUVRQDGDV�� KD� GDGR� OXJDU� D� XQ� ³PDFURSURFHVR´� GH� GLPHQVLRQHV� GLItFLOPHQWH�
DEDUFDEOHV�\�TXH�KDQ�GHMDGR�HQ�XQ�VHJXQGR�SODQR��FRQGXFWDV�TXH�VL�VH�KXELHUD�
SURIXQGL]DGR� HQ� OD� LQVWUXFFLyQ�� SRGUtDQ� KDEHU� VLGR� REMHWR� GH� DFXVDFLRQHV�
HVSHFtILFDV�H�LQGLYLGXDOL]DGDV��
�

���� (VWLPDPRV� FRQYHQLHQWH� OODPDU� OD� DWHQFLyQ� VREUH� ODV�
LQVXILFLHQFLDV��FRQQDWXUDOHV�D�FXDOTXLHU�LQYHVWLJDFLyQ�TXH�SUHWHQGD�DEDUFDU��GH�



XQD� PDQHUD� H[KDXVWLYD�� OD� FRPSOHMD� PDUDxD� GH� OD� FULVLV� GH� XQD� HQWLGDG�
ILQDQFLHUD�� TXH� WHQJD� ODV� GLPHQVLRQHV� TXH� SUHVHQWD� OD� FDXVD�� TXH� VH� QRV� KD�
SODQWHDGR�SRU�OD�YtD�GHO�UHFXUVR�GH�FDVDFLyQ��
�

(O�DUWtFXOR�����GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��\D�DGYHUWtD��
TXL]i� FRQ� XQD� SUHWHQVLyQ� H[FHVLYDPHQWH� VLPSOLILFDGRUD�� TXH� ³FDGD� GHOLWR� GH�
TXH�FRQR]FD�OD�DXWRULGDG�MXGLFLDO�VHUi�REMHWR�GH�XQ�VXPDULR´�VL�ELHQ�VHxDODED��D�
FRQWLQXDFLyQ�� TXH� ORV� GHOLWRV� FRQH[RV� VH� FRPSUHQGHUiQ�� VLQ� HPEDUJR�� HQ� XQ�
VROR� SURFHVR�� (VWR� TXLHUH� LQGLFDU� TXH� HO� OHJLVODGRU�� KD� TXHULGR� FRQFHQWUDU� HQ�
XQD� VROD� FDXVD�� DTXHOODV� FRQGXFWDV� TXH� SUHVHQWHQ� XQD� HYLGHQWH� H� LQGLVFXWLEOH�
FRQH[LGDG� D� OD� OX]� GH� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH�
(QMXLFLDPLHQWR� &ULPLQDO�� (O� FULWHULR� HV� HO� DGHFXDGR�� FXDQGR� ORV� KHFKRV��
SUHVHQWDQ� XQD� LQFXHVWLRQDEOH� UHODFLyQ� HQWUH� Vt� \� VX� HQMXLFLDPLHQWR�� SRU�
VHSDUDGR��SXGLHUD�GDU�OXJDU�D�VHQWHQFLDV�FRQWUDGLFWRULDV��
�

&RPR�VH�KD�VHxDODGR�SRU�GLYHUVRV�VHFWRUHV�GRFWULQDOHV��HQ�ORV�FDVRV�
GH� OD� GHOLQFXHQFLD� GHQRPLQDGD� HFRQyPLFD�� OD� LQVWUXFFLyQ� FRQMXQWD� GH� ORV�
GHOLWRV��OHMRV�GH�IDYRUHFHU�HO�HVFODUHFLPLHQWR�GH�ORV�KHFKRV��SXHGH�SURGXFLU�XQ�
HIHFWR�FRQWUDULR�\�QR�GHVHDGR��
�

'HVGH�XQD�SHUVSHFWLYD�PiV�DFWXDOL]DGD�TXH�ORV�SULPLWLYRV�WH[WRV�GH�
OD� /H\� 3URFHVDO� 3HQDO�� OD� UHJOD� VpSWLPD� GHO� DUWtFXOR� ���� GH� OD� /H\� GH�
(QMXLFLDPLHQWR� &ULPLQDO�� TXH� ULJH� SDUD� HO� SURFHVR� DEUHYLDGR�� TXH� HV�
SUHFLVDPHQWH� HO� TXH� VH� KD� DSOLFDGR� HQ� OD� SUHVHQWH� FDXVD�� FRQFHGH� DO� MXH]�
LQVWUXFWRU� OD� SRVLELOLGDG� GH� IRUPDU� SLH]DV� VHSDUDGDV�� FXDQGR� UHVXOWH�
FRQYHQLHQWH� SDUD� VLPSOLILFDU� \� DFWLYDU� HO� SURFHGLPLHQWR�� D~Q� HQ� DTXHOORV�
VXSXHVWRV��HQ�ORV�TXH�SXGLHUD�HQFRQWUDUVH�XQD�DSDUHQWH�R�UHDO�FRQH[LGDG�HQWUH�
ORV� GLYHUVRV� KHFKRV�� VL� ELHQ� H[LVWHQ� UD]RQHV� \� HOHPHQWRV� SDUD� MX]JDU�
VHSDUDGDPHQWH�D�FDGD�XQR�GH�ORV�LPSXWDGRV��
�

����(Q�FDVRV�FRPR�HO�SUHVHQWH��SRGUtD�KDEHUVH� WHQLGR�HQ�FXHQWD� OR�
HVWDEOHFLGR�HQ�OD�VHQWHQFLD�GH�HVWD�6DOD�GH���GH�0DU]R�GH�������TXH�GLVWLQJXH�
HQWUH� XQD� FRQH[LGDG� QHFHVDULD� \� XQD� FRQH[LGDG� GH� FRQYHQLHQFLD�� TXH� GDUtD�
OXJDU�D�OD�IRUPDFLyQ�GH�SLH]DV�VHSDUDGDV��6H�GHFtD�HQ�OD�PHQFLRQDGD�UHVROXFLyQ�



TXH�³OD�FRQH[LyQ�HV��SULPD�IDFLH��XQD�DSOLFDFLyQ�GHO�SULQFLSLR�GH�LQGLYLVLELOLGDG�
GH�ORV�SURFHGLPLHQWRV��SHUR�QR�LPSOLFD��D�GLIHUHQFLD�GH�FXDQGR�VH�WUDWD�GH�XQ�
KHFKR�~QLFR��OD�QHFHVDULHGDG�GH�HVD�LQGLYLVLELOLGDG��/D�LQGLYLVLELOLGDG�REOLJD�D�
UHXQLU�HQ�HO�HQMXLFLDPLHQWR�WRGRV�ORV�HOHPHQWRV�GH�XQ�PLVPR�KHFKR��GH�IRUPD�
TXH� UHVSRQGD� DTXpOOD� D� OD� H[LVWHQFLD� GH� XQD� ~QLFD� SUHWHQVLyQ� SXQLWLYD� FX\D�
UHVROXFLyQ� QR� SXHGH� IUDFFLRQDUVH�� /D� FRQH[LGDG�� SRU� HO� FRQWUDULR�� DJUXSD�
KHFKRV� GLVWLQWRV� �DO� PHQRV� GHVGH� HO� SXQWR� GH� YLVWD� QRUPDWLYR�� DO� VHU�
VXVFHSWLEOHV�GH�FDOLILFDFLyQ�VHSDUDGD��TXH�SRU�WHQHU�HQWUH�Vt�XQ�QH[R�FRP~Q��HV�
DFRQVHMDEOH� VH� SHUVLJDQ� HQ� XQ� SURFHVR� ~QLFR�� SRU� UD]RQHV� GH� HILFDFLD� GHO�
HQMXLFLDPLHQWR�\�GH�HFRQRPtD�SURFHVDO�(VH�QH[R�SXHGH�UHVXOWDU�GH�OD�XQLGDG�GH�
UHVSRQVDEOHV��GH�XQD�UHODFLyQ�GH�WHPSRUDOLGDG��VLPXOWDQHLGDG�HQ�OD�FRPLVLyQ��R�
GH�XQ�HQODFH�REMHWLYR�GH�ORV�KHFKRV��3HUR�OD�IXHU]D�XQLILFDGRUD�GHO�QH[R��QR�HV�
OD�PLVPD�HQ�WRGRV�ORV�FDVRV��HVSHFLDOPHQWH�HQ�HO�GH�FRHWDQHLGDG�GH�OD�HMHFXFLyQ��
HQ� HO� TXH� OD� VLPSOH� FRLQFLGHQFLD� WHPSRUDO� GH� GHOLWRV� LQGLYLGXDOL]DGRV� \�
GLIHUHQWHV��SXHGH�SHUPLWLU�VX�HQMXLFLDPLHQWR�HQ�FDXVDV�VHSDUDGDV��PLHQWUDV�QR�
OR�SHUPLWH��HQ�FDPELR�� OD�FRPLVLyQ�FRQMXQWD�SRU�YDULRV�SDUWtFLSHV��REUDQGR�GH�
DFXHUGR�� D� XQRV�PLVPRV� KHFKRV� VLPXOWiQHRV�� (VWD� GLVWLQFLyQ� HQWUH� FRQH[LGDG�
QHFHVDULD� \� FRQH[LGDG� SRU� UD]RQHV� GH� FRQYHQLHQFLD� R� HFRQRPtD� SURFHVDO��
DSDUHFH�UHFRQRFLGD�HQ�OD�DFWXDO�UHJOD���GHO�DUWtFXOR�����/(&ULP��TXH�SHUPLWH�
TXH� SDUD� MX]JDU� GHOLWRV� FRQH[RV� ³FXDQGR� H[LVWDQ� HOHPHQWRV� SDUD� KDFHUOR� FRQ�
LQGHSHQGHQFLD�SRGUi�DFRUGDU�HO�-XH]��OD�IRUPDFLyQ�GH�ODV�SLH]DV�VHSDUDGDV�TXH�
UHVXOWHQ�FRQYHQLHQWHV�SDUD�VLPSOLILFDU�\�DFWLYDU�HO�SURFHGLPLHQWR´��&RQ�OR�TXH�
YLHQH�D�UHFRQRFHU�TXH�KD\�FDVRV�HQ�ORV�TXH�OD�UHJOD�GHO�HQMXLFLDPLHQWR�FRQMXQWR�
GH�ORV�GHOLWRV�FRQH[RV��QR�HV�XQD�UHJOD�LPSHUDWLYD�\�GH�RUGHQ�S~EOLFR�\�KDVWD�
GHEH�FHGHU�DQWH�UD]RQHV�GH�VLPSOLILFDFLyQ�R�UDSLGH]�GHO�SURFHVR��
�

����(Q� ORV�FDVRV�GH�GHOLQFXHQFLD�HFRQyPLFD� FRPSOHMD�� FRPHWLGD�D�
WUDYpV� GH� HODERUDGDV� \� DUWLILFLRVDV� PDQLREUDV� FRQWDEOHV�� UHDOL]DGDV� SRU�
VRFLHGDGHV� TXH�� FXPSOLHQGR� ODV� IRUPDOLGDGHV� OHJDOHV�� VH� XWLOL]DQ� FRPR�
LQVWUXPHQWRV� GH� HQFXEULPLHQWR� R� GLIXPLQDFLyQ� GH� DFWLYLGDGHV� GHOLFWLYDV�� OD�
FRQFHQWUDFLyQ�GH�OD�LQYHVWLJDFLyQ�HQ�XQ�VROR�SURFHVR��GLILFXOWD��HQ�RFDVLRQHV��OD�
WDUHD�GH�DSXUDU�WRGDV�ODV�SRVLELOLGDGHV�SUREDWRULDV�\�GHMD�IXHUD��FRPR�\D�KHPRV�
LQGLFDGR�� D� SHUVRQDV� TXH� SXGLHUDQ� KDEHU� VLGR� LQFULPLQDGDV� HQ� DOJXQD� GH� ODV�
DFWLYLGDGHV�TXH�KDQ�VLGR�FDOLILFDGDV�FRPR�GHOLFWLYDV��3RU�HOOR�\�VLQ�SHUMXLFLR�GH�



OD�QHFHVLGDG�\�FRQYHQLHQFLD�GH�PDQWHQHU�ORV�DFWXDOHV�HVTXHPDV�FRPSHWHQFLDOHV��
HQ� DTXHOORV� DVXQWRV� TXH� DIHFWDQ� GH�PDQHUD� JUDYH� D� OD� HFRQRPtD� QDFLRQDO�� VH�
GHEH�YDORUDU��HQ�FDGD�FDVR�FRQFUHWR��OD�SRVLELOLGDG�GHO�WUDWDPLHQWR�DXWyQRPR�\�
VHSDUDGR� GH� DTXHOODV� RSHUDFLRQHV� TXH�� SRU� VX� FRQILJXUDFLyQ�� SHUPLWHQ� XQ�
HQMXLFLDPLHQWR�SRU�VHSDUDGR��
�
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35,0(52��� (O� PRWLYR� SULPHUR� VH� IRUPDOL]D� DO� DPSDUR� GHO�DUWtFXOR� ������� GH� OD� /H\� GH� (QMXLFLDPLHQWR� &ULPLQDO� SRU� HVWLPDU� TXH� KD�H[LVWLGR� HUURU� GH� KHFKR� HQ� OD� DSUHFLDFLyQ� GH� OD� SUXHED� GHULYDGR� GH�GRFXPHQWRV�REUDQWHV�HQ�DXWRV�\�TXH�DFUHGLWDQ�HO�HUURU�GHO�MX]JDGRU���
���� (O�0LQLVWHULR� )LVFDO� VRVWLHQH� TXH� H[LVWHQ� GRFXPHQWRV� TXH�� HQ� UHODFLyQ�

FRQ�OD�UHWLUDGD�GH�FDMD�GH�WUHVFLHQWRV�PLOORQHV�GH�SHVHWDV��DFUHGLWDQ�OD�IHFKD�GH�
VX�HPLVLyQ��VXFXUVDO�D�OD�TXH�SHUWHQHFHQ��LPSRUWHV�UHVSHFWLYRV�GH�ODV�FDQWLGDGHV�
REWHQLGDV� \� FRQFHSWR� SRU� ORV� TXH� VH� HPLWHQ�� 3UHWHQGH� DFUHGLWDU�� FRQ� HVWRV�
GRFXPHQWRV��TXH�KXER�GRV�VDOLGDV�GH�IRQGRV��FDGD�XQD�GH�HOODV�GH�������������
GH�SHVHWDV��VXVWHQWDGRV�SRU�VXV�FRUUHVSRQGLHQWHV�UHFLERV��$VLPLVPR�HQ�HO�DFWD�
VH�GHFODUD�SUREDGR�TXH�OD�FRQWDELOL]DFLyQ�GH�ORV�WUHVFLHQWRV�PLOORQHV�GH�SHVHWDV��
HQ� OD� FXHQWD� WUDQVLWRULD� GH� OD� 6XFXUVDO� GH� %DQHVWR� GH� 3DPSORQD�� VH� KL]R� HQ�
PRPHQWRV�GLIHUHQWHV��OD�SULPHUD�HO�GtD���GH�)HEUHUR�GH��������FRQ�XQ�LPSRUWH�
GH�����PLOORQHV�GH�SHVHWDV� \� OD� VHJXQGD� HO� GtD� ��GH�$EULO� GH�������FRQ�RWUR�
DSXQWH�GH�DGHXGR�GH�����PLOORQHV�GH�SHVHWDV��FRQ�GRV�UHFLERV�LQGHSHQGLHQWHV��
4XLHUH� WDPELpQ� SUHFLVDU� TXH� VX� WHVLV�� HVWi� UHIRU]DGD� SRU� HO� � KHFKR� GH� TXH� OD�
DPRUWL]DFLyQ� SDUFLDO� GH� OD� FDQWLGDG� GH� ���������� SHVHWDV�� SRU� HO� LQJUHVR� GH�
GLFKD� VXPD�� TXH� HUD� GH� OLEUH� GLVSRVLFLyQ� GHO�3UHVLGHQWH� GH�%DQHVWR�� VH� DQRWy�
FRQWDEOHPHQWH� SDUD� OD� FDQFHODFLyQ� SDUFLDO� GH� XQ� DQWLFLSR� GH� FLHQWR� FLQFXHQWD�
PLOORQHV�GH�SHVHWDV��\D�TXH�HO�GRFXPHQWR�TXH�DFUHGLWD�HO�LQJUHVR�QR�GLFH�TXH�VH�
UHILHUD�D�XQ�DQWLFLSR�GH�����PLOORQHV�GH�SHVHWDV��(Q�DSR\R�GH�VX�SRVWXUD��FLWD�
YDULRV� GRFXPHQWRV� TXH� DFUHGLWDQ� ORV� SDJRV� IUDFFLRQDGRV� \� OD� FDQFHODFLyQ�
SDUFLDO�GHO�DQWLFLSR�FRQ�FDUJR�D�XQD�GH�ODV�SDUWLGDV�GH�����PLOORQHV�GH�SHVHWDV��
�



���� 1R� VH� GLVFXWH� HO� FDUiFWHU� QHWDPHQWH� GRFXPHQWDO�� D� HIHFWRV�
FDVDFLRQDOHV�� TXH� WLHQHQ� ORV� LQVWUXPHQWRV� SUREDWRULRV� LQGLFDGRV� SRU� HO�
0LQLVWHULR� � )LVFDO�� SHUR� VX� LQYRFDFLyQ� QR� HV� VXILFLHQWH�� SRU� Vt� PLVPD�� SDUD�
GHWHUPLQDU�OD�DSDULFLyQ�GH�XQ�HUURU�HQ�OD�UHGDFFLyQ�GH�ORV�KHFKRV�SUREDGRV�TXH�
UHDOL]D� OD� VHQWHQFLD� UHFXUULGD�� TXH� DIHFWH� VXVWDQFLDOPHQWH� D� OD� SRVLEOH�
FDOLILFDFLyQ�MXUtGLFD�GH�ORV�PLVPRV��
�

(O� FRQWHQLGR� GHO� GRFXPHQWR� WLHQH� TXH� HVWDU� HQ� FRPSOHWD�
FRQWUDGLFFLyQ�FRQ�HO� UHODWR� IiFWLFR��GH� WDO�PDQHUD�TXH� ODV�DILUPDFLRQHV�TXH�VH�
GHVSUHQGHQ�GH�XQR�\�GH�RWUR�VHDQ�DEVROXWDPHQWH�LQFRPSDWLEOHV��8QR�GH�ORV�GRV�
GHEH� FHGHU� \� HO� VLVWHPD� VH� LQFOLQD�� HQ� SULQFLSLR�� SRU� OD� SULPDFtD� GHO� KHFKR�
SUREDGR�� VDOYR� TXH� OD� SUXHED� GRFXPHQWDO� HYLGHQFLH�� VLQ� SRVLELOLGDG� GH�
FRQWUDGLFFLyQ�� TXH� HO� MX]JDGRU� VH� KD� HTXLYRFDGR� DO� UHDOL]DU� GHWHUPLQDGDV�
DILUPDFLRQHV�IiFWLFDV��3RU�HOOR�HO�GRFXPHQWR�SLHUGH�VX�HILFDFLD�FRQWUDGLFWRULD��
FXDQGR�H[LVWHQ�RWUDV�SUXHEDV�R�HOHPHQWRV�SUREDWRULRV�TXH�UHFWLILFDQ�R�SRQHQ�HQ�
FXHVWLyQ�OD�UHDOLGDG�UHIOHMDGD�HQ�HO�PLVPR��
�

(Q�RWURV�FDVRV��HO�GRFXPHQWR�TXH�VH�LQYRFD�FRPR�VRVWpQ�GHO�HUURU�
DWULEXLGR�DO�MX]JDGRU��QR�HQWUD�HQ�FRQWUDGLFFLyQ�QHWD�FRQ�OD�UHGDFFLyQ�GHO�KHFKR�
SUREDGR��GH�WDO�PDQHUD�TXH�QR�HV�QHFHVDULR�KDFHU�PRGLILFDFLRQHV�HQ�OD�PLVPD�
SRUTXH�� GH� DOJXQD�PDQHUD�� OD� VHQWHQFLD� QR� VH� DSDUWD� GH� IRUPD� VHQVLEOH� GH� OD�
UHDOLGDG�TXH�VH�GHVSUHQGH�GH�VX�FRQWHQLGR��
�

���� (VWR� HV� OR� TXH� VXFHGH� HQ� HVWH� VXSXHVWR� FRQFUHWR�� \D� TXH� OD�
UHGDFFLyQ� GH� OD� QDUUDFLyQ� KLVWyULFD� GH� OR� DFRQWHFLGR� \D� UHFRJH�� GH� IRUPD�
VXILFLHQWH�� OR� TXH� HO� 0LQLVWHULR� )LVFDO� SUHWHQGH� TXH� VH� LQWHJUH� HQ� HO� KHFKR�
SUREDGR��6LQ�PRGLILFDU�HO�FRQWHQLGR�GHO�UHODWR�IiFWLFR��VH�FRQVWDWD�TXH�KXER�GRV�
VDOLGDV�GH�IRQGRV��TXH�HVWiQ�VDOYDJXDUGDGDV�SRU�ORV�FRUUHVSRQGLHQWHV�UHFLERV��$�
ORV�HIHFWRV�GH�OD�SRVWHULRU�FDOLILFDFLyQ�MXUtGLFD�GH�ORV�KHFKRV��UHVXOWD�LQGLIHUHQWH�
TXH�OD�FDQFHODFLyQ�SDUFLDO�GH�OD�VXPD�TXH�IXH�UHWLUDGD�GH�FDMD��VH�KDJD�D�XQD�GH�
ODV� VDOLGDV� SDUFLDOHV� GH� ����PLOORQHV� GH� SHVHWDV� R� D� OD� WRWDOLGDG� GH� OD� VXPD�
GHWUDtGD�TXH�IXH�GH�����PLOORQHV�GH�SHVHWDV��SRUTXH�HQ�GHILQLWLYD��HO�SHUMXLFLR�
TXH� SXGLHUD� GHULYDUVH� SDUD� OD� HQWLGDG� EDQFDULD� KD\� TXH� FRPSXWDUOR� VREUH� OD�
WRWDOLGDG�GH�OD�FDQWLGDG�H[WUDtGD��(Q�FRQVHFXHQFLD��VH�HVWLPD�TXH�ORV�GDWRV�TXH�



VH� GHVSUHQGHQ� GH� ORV� GRFXPHQWRV� FLWDGRV�� QR� HQWUDQ� HQ� FROLVLyQ� FRQ� ORV�
WpUPLQRV�HQ�TXH�VH�H[SUHVD�OD�FRQYLFFLyQ�GHO�MX]JDGRU��VREUH�OD�IRUPD�HQ�TXH�VH�
HMHFXWy�OD�GHQRPLQDGD�UHWLUDGD�GH�FDMD�GH�����PLOORQHV�GH�SHVHWDV��SRU�OR�TXH�
QR�H[LVWH�HUURU�GH�KHFKR�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

6(*81'2���(O�PRWLYR� VHJXQGR� VH� IRUPDOL]D��SRU� LQIUDFFLyQ�GH�OH\��DO�DPSDUR�GHO�DUWtFXOR��������GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO�SRU�LQDSOLFDFLyQ�GHO�DUWtFXOR����GHO�YLJHQWH�&yGLJR�3HQDO����
����(O�0LQLVWHULR�)LVFDO�GLVFUHSD�GH�OD�FDOLILFDFLyQ�HIHFWXDGD�SRU�HO�

MX]JDGRU�� TXH� H[FOX\H� OD� FRQWLQXLGDG� GHOLFWLYD� HQ� HO� KHFKR� UHODWLYR� D� OD�
GLVSRVLFLyQ� GH� WUHVFLHQWRV� PLOORQHV� GH� SHVHWDV�� &RPEDWH� ODV� DILUPDFLRQHV�
GHVOL]DGDV� HQ� HO� IXQGDPHQWR� GH� GHUHFKR� VHJXQGR� GH� OD� VHQWHQFLD� UHFXUULGD��
FXDQGR� VLHQWD� TXH�0DULR�&RQGH� QR� WRPy� GRV� GHFLVLRQHV� GH� DFFLyQ�� VLQR� XQD�
VROD�\�TXH�OD�SOXUDOLGDG�GH�DFWRV�HQ�TXH�VH�FRQFUHWy�OD�GLVSRVLFLyQ�SDWULPRQLDO��
QR�HV�VLQR�OD�HMHFXFLyQ�IUDFFLRQDGD�GH�XQD�VROD�YROXQWDG��
�

0DQWLHQH� TXH� QRV� HQFRQWUDPRV� DQWH� GRV� FRQGXFWDV�� TXH� VH�
FRUUHVSRQGHQ�FRQ�GRV�DFFLRQHV�WtSLFDV��DQWLMXUtGLFDV�\�FXOSDEOHV��OOHYDGDV�D�FDER�
SRU�HO�PLVPR�VXMHWR��VLJXLHQGR� ORV�GHVLJQLRV�GH�XQ�SODQ�SUHYLR�\�SUHFRQFHELGR�
TXH� UHFDH� VREUH� SUHFHSWRV� GH� LGpQWLFD� QDWXUDOH]D� \� TXH� RFDVLRQDQ� XQ� SHUMXLFLR�
SDWULPRQLDO� D� XQ� ~QLFR� VXMHWR�� 6HxDOD� TXH� OD� GLVWDQFLD� WHPSRUDO� HQWUH� ORV� GRV�
KHFKRV� VXSHUy� ORV� GRV�PHVHV�� OR� TXH� FRQVWLWX\H� XQ� IDFWRU� FURQROyJLFR� TXH�� HQ�
PRGR�DOJXQR��VH�DMXVWD�D�OD�GHQRPLQDGD�XQLGDG�QDWXUDO�GH�OD�DFFLyQ��3UHFLVD�TXH�
HO� GHVFRQRFLPLHQWR� GHO� GHVWLQR� ILQDO� GH� ORV� IRQGRV� LOtFLWDPHQWH� GLVWUDtGRV��
UHIXHU]D�OD�WHVLV�GH�OD�FRQWLQXLGDG�GHOLFWLYD��
�

7HUPLQD�VRVWHQLHQGR�TXH��OD�FRQFXUUHQFLD�GH�WRGRV�ORV�UHTXLVLWRV�GHO�
GHOLWR�FRQWLQXDGR��KDEUi�TXH�SHQDUOD�VHJ~Q�HO�DFWXDO�DUWtFXOR����GHO�&yGLJR�3HQDO��
�

���� /D� 6DOD� VHQWHQFLDGRUD� HVWLPD� TXH�0DULR� &RQGH� QR� WRPD� GRV�
GHFLVLRQHV�GH�DFFLyQ��SRU�OR�TXH�VROR�H[LVWH�XQ�KHFKR��VLQ�TXH�WHQJD�UHOHYDQFLD�



MXUtGLFD� OD� FLUFXQVWDQFLD� GH� TXH� VH� PDWHULDOLFH� OD� GHFLVLyQ� HQ� GRV� DFFLRQHV�
VHSDUDGDV��GHVGH�HO�SXQWR�GH�YLVWD�QDWXUDOLVWLFR��
�

&RQVLGHUD��QR�REVWDQWH��TXH�KD�H[LVWLGR�XQ�SHUMXLFLR�SDWULPRQLDO��\D�
TXH�KD�VDOLGR�GHO�SDWULPRQLR�GHO�%DQFR�XQD�FDQWLGDG�GH�WUHVFLHQWRV�PLOORQHV�GH�
SHVHWDV� \�QR�VH�KD�DFUHGLWDGR�TXH�GH�HOOR�KD\D�UHVXOWDGR�XQ�EHQHILFLR�SDUD� OD�
HQWLGDG�� 7DPSRFR� HVWLPD� DFUHGLWDGR� TXH� OD� GLVSRVLFLyQ� GH� GLFKRV� IRQGRV��
SURGXMHUD�UHVXOWDGRV�VDWLVIDFWRULRV�SDUD�OD�HQWLGDG�EDQFDULD�%DQHVWR��GHULYDGRV�
GH� OD� UXSWXUD� GHO� SUR\HFWR� GH� IXVLyQ� FRQ� HO� %DQFR� &HQWUDO� HQ� OD� TXH� HVWDED�
LQPHUVD��/DV�VHQWHQFLD�GHFODUD�TXH�ORV�KHFKRV�TXH�KDQ�TXHGDGR�SUREDGRV�VRQ�
VXEVXPLEOHV�HQ�HO�GHOLWR�GH�DSURSLDFLyQ� LQGHELGD�GHO�DUWtFXOR�����GHO�&yGLJR�
3HQDO�GH��������
�

/D�VHQWHQFLD�PDQHMD�FRPR�DOWHUQDWLYDV�� OD� LQFOXVLyQ�GH� ORV�KHFKRV�
HQ�HO�DFWXDO�DUWLFXOR�����GHO�&yGLJR�3HQDO��DSURSLDFLyQ�LQGHELGD��\�DVLPLVPR�
HQ� HO� DUWLFXOR� ���� �DGPLQLVWUDFLyQ� GHVOHDO��� 'HVSXpV� GH� YDORUDU� ODV� GLYHUVDV�
SRVLELOLGDGHV� \� WHQLHQGR� HQ� FXHQWD� TXH� ODV� DFXVDFLRQHV�� KDQ� DSUHFLDGR� ODV�
FLUFXQVWDQFLDV�GH�DJUDYDFLyQ�FRQWHQLGD�HQ�HO�Q�����GHO�DUWLFXOR�����GHO�&yGLJR�
GH� ������ \� HQ� ORV� Q~PHURV� ��� \� ��� GHO� DUWLFXOR� ���� GHO� &yGLJR� YLJHQWH�� VH�
LQFOLQD�SRU�FRQVLGHUDU�PiV�IDYRUDEOH�HO�&yGLJR�GH��������FDOLILFDQGR�ORV�KHFKRV�
FRQIRUPH�DO�DUWLFXOR�����HQ�UHODFLyQ�FRQ�HO�����\��������GHO�PLVPR�WH[WR�OHJDO��
/D�DILUPDFLyQ�TXH�VH�KDFH�HQ�OD�VHQWHQFLD�HQ�HO�VHQWLGR�GH�TXH�QR�KD�TXHGDGR�
DFUHGLWDGR�TXH�OD�GLVSRVLFLyQ�SRU�0DULR�&RQGH�GH�����PLOORQHV�GH�SHVHWDV��VH�
KLFLHUD� FRQ� OD� ILQDOLGDG� GH� IDYRUHFHU� DO� %DQFR�� FRPR� UHWULEXFLyQ� SRU� OD�
PHGLDFLyQ� GH� 'RQ�$GROIR� 6XiUH]� DQWH� HO� *REHUQDGRU� GHO� %DQFR� GH� (VSDxD��
SDUD� TXH� pVWH� DXWRUL]DUD� OD� GHVIXVLyQ� \� GLHUD� HO� YLVWR� EXHQR� D� ODV� FXHQWDV�
FRUUHVSRQGLHQWHV� GHO� HMHUFLFLR� GH� ������� HOLPLQD� FXDOTXLHU� SRVLELOLGDG� GH�
YDORUDU�XQD�KLSRWpWLFD�H[LVWHQFLD�GH�XQ�GHOLWR�GH�DGPLQLVWUDFLyQ�GHVOHDO��
�

(O� 0LQLVWHULR� )LVFDO� QR� GLVFXWH�� HQ� HVWH� SXQWR�� OD� FDOLILFDFLyQ�
MXUtGLFD�GH�ORV�KHFKRV��VLQR�OD�FRQVLGHUDFLyQ�GH�ORV�PLVPRV�FRPR�XQ�VROR�GHOLWR�
\ QR� FRPR�XQ� GHOLWR� FRQWLQXDGR�� TXH� HV� OD� WHVLV� TXH�PDQWLHQH� HQ� HO� SUHVHQWH�
PRWLYR��
�



����&RPR�HV� VDELGR�XQR�GH� ORV� HOHPHQWRV�JHQHUDOHV�GHO� WLSR� HV� OD�
DFFLyQ��TXH�VH�SUR\HFWD�HQ�XQD�FRQGXFWD�H[WHUQD�TXH�SURGXFH�QRUPDOPHQWH�XQ�
UHVXOWDGR�WtSLFR��/D�GHWHUPLQDFLyQ�GHO�PRPHQWR�FRQVXPDWLYR�WLHQH�UHOHYDQFLD��
HQ�UHODFLyQ�FRQ�GHWHUPLQDGDV�FLUFXQVWDQFLDV�FRQFXUUHQWHV��FRPR�ORV�JUDGRV�GH�
SDUWLFLSDFLyQ�\�OD�SUHVFULSFLyQ�GHO�GHOLWR��
�

3DUWH� GH� OD� GRFWULQD� DFXGH� D� OR� TXH� VH� GHQRPLQD� OD� FRQFHSFLyQ�
QDWXUDO� GH� OD�YLGD�� SDUD� GHFLGLU� VL� KD�KDELGR�XQD�XQLGDG�QDWXUDO� GH� OD� DFFLyQ��
TXH�LQWHJUD�XQ�VROR�KHFKR�GHOLFWLYR��PLHQWUDV�TXH�RWURV�VHFWRUHV�VRVWLHQHQ�TXH�
OD� YDORUDFLyQ� XQLWDULD� GH� OD� DFFLyQ� WLHQH� TXH� KDFHUVH� GHVGH� XQD� SHUVSHFWLYD�
MXUtGLFD�\�QR�VRFLDO��
�

/D� MXULVSUXGHQFLD� GH� HVWD� 6DOD�� KD� FRQVLGHUDGR� TXH� H[LVWH� XQD�
XQLGDG�QDWXUDO�GH�OD�DFFLyQ��TXH�VROR�PHUHFH�XQ�UHSURFKH�SHQDO��HQ�ORV�FDVRV�GH�
DJUHVLRQHV�VH[XDOHV�HQ�ORV�TXH�H[LVWLHQGR�PiV�GH�XQD�SHQHWUDFLyQ�YDJLQDO��RUDO�
R DQDO��HVWDV�VH�SURGXFHQ��HQ�XQ�FRUWR�ODSVR�GH�WLHPSR��GXUDQWH�WRGR�HO�FXDO��OD�
YtFWLPD�KD� HVWDGR� VRPHWLGD� D� OD� DFFLyQ� GLUHFWD� GHO� VXMHWR� DFWLYR��(VWD�PLVPD�
XQLGDG�QDWXUDO�GH�OD�DFFLyQ�R�FRQFHSFLyQ�QDWXUDOLVWLFD��VH�KD�WRPDGR�HQ�FXHQWD�
HQ� ORV� FDVRV� HQ�TXH� H[LVWH� OR�TXH� VH�GHQRPLQD�SURJUHVLyQ�GHOLFWLYD��(Q� HVWRV�
VXSXHVWRV�H[LVWH�XQD� UHDOL]DFLyQ�GH�YDULRV�KHFKRV�GHOLFWLYRV�SHUR�HQ�XQ� FRUWR�
HVSDFLR�WHPSRUDO��SRU�OR�TXH�VH�DSUHFLD�OD�H[LVWHQFLD�GH�XQ�VyOR�GHOLWR���
�

/D� VHQWHQFLD� GH� HVWD� 6DOD� GH� ��� GH� $EULO� GH� ������ UHFXHUGD� HVWD�
GRFWULQD� MXULVSUXGHQFLDO�� DO� GHFLUQRV� TXH�� HO� FRQFHSWR� GH� XQLGDG� QDWXUDO� GH�
DFFLyQ�FRQFXUUH�FXDQGR�ORV�PLVPRV�PRYLPLHQWRV�FRUSRUDOHV�WtSLFRV�VH�UHLWHUDQ�
HQ�XQ�PLVPR�HVSDFLR� \� GH�PDQHUD� WHPSRUDOPHQWH�SUy[LPD� �YDULRV�SXxHWD]RV�
VHJXLGRV�FRQILJXUDQ�XQ�~QLFR�GHOLWR�GH�OHVLRQHV�\�YDULDV�SHQHWUDFLRQHV�VHJXLGDV�
XQ�~QLFR�GHOLWR�GH�YLRODFLyQ���GH�PDQHUD�TXH�SDUD�XQ�REVHUYDGRU�LPSDUFLDO��HO�
KHFKR� SXHGH� VHU� FRQVLGHUDGR� FRPR� XQD�PLVPD� DFFLyQ� QDWXUDO�� FDUHFLHQGR� GH�
VHQWLGR� DOJXQR� GHVFRPSRQHUOR� HQ� YDULRV� DFWRV� GHOLFWLYRV� �� &LWD� DGHPiV� ODV�
VHQWHQFLDV�GH��������������������\�����������\���\����-XOLR�GH��������
� ����$KRUD�ELHQ��XQD�VLWXDFLyQ�GLVWLQWD��HV�OD�TXH�VH�SURGXFH�FXDQGR�
QRV� HQFRQWUDPRV� DQWH� XQD� UHSHWLFLyQ� GH� DFFLRQHV� VHSDUDGDV� SRU� RFDVLRQHV�
WHPSRUDOHV� GLIHUHQWHV�� PiV� R� PHQRV� GLVWDQWHV� HQ� VX� FURQRORJtD�� (Q� HVWRV�



VXSXHVWRV� QR� KD\� XQLGDG� QDWXUDO� GH� OD� DFFLyQ�� VLQR� GLYHUVDV� DFWXDFLRQHV� TXH�
SXHGHQ� VHU� FRQVLGHUDGDV�R�ELHQ� FRPR�XQ�FRQFXUVR� UHDO� GH�GHOLWRV�R� FRPR�XQ�
GHOLWR�FRQWLQXDGR��7DQWR�OD�WHRUtD�GH�OD�ILFFLyQ��FRPR�OD�WHRUtD�UHDOLVWD�R�OD�GH�OD�
UHDOLGDG� MXUtGLFD�� SDUWHQ� GH� OD� DGPLVLyQ� GH� XQD� SOXUDOLGDG� GH� KHFKRV�� TXH� VH�
LQWHJUDQ� EDMR� OD� ILJXUD� GHO� GHOLWR� FRQWLQXDGR�� TXH� KD� VLGR� FRQVDJUDGD�
OHJDOPHQWH�HQ�HO�DUWtFXOR����ELV�GHO�&yGLJR�GH�������\�UHLWHUDGD�HQ�HO�DUWtFXOR�
���GHO�&yGLJR�YLJHQWH��
�

8Q� HMHPSOR� WtSLFR� GH� GHOLWR� FRQWLQXDGR� TXH� VH� XWLOL]D� HQ� ORV�
PDQXDOHV��HV�HO�GHO�FDMHUR�GH�XQ�%DQFR�TXH�VH�DSURSLD�HQ�GLVWLQWDV�RFDVLRQHV�GH�
GLIHUHQWHV� FDQWLGDGHV�� VLJXLHQGR� XQ� GHVLJQLR� XQLWDULR� R� ELHQ� DSURYHFKDQGR�
FLUFXQVWDQFLDV�SDUHFLGDV��
�

3ULPHUR�OD�MXULVSUXGHQFLD�\�DKRUD�HO�SURSLR�&yGLJR�3HQDO��SHUPLWHQ�
OD�FRQVWUXFFLyQ�GHO�GHOLWR�FRQWLQXDGR�� VREUH� OD�EDVH�GH� OD�FRQFXUUHQFLD�GH� ORV�
UHTXLVLWRV�VLJXLHQWHV��
�

D��8Q�VyOR�VXMHWR�DFWLYR�GH�WRGDV�ODV�DFFLRQHV��E��8Q�GROR�XQLWDULR�R�
GHVLJQLR�~QLFR�GHULYDGR�GH�XQ�SODQ�SUHFRQFHELGR��F��+RPRJHQHLGDG�HQ�OD�OHVLyQ�
GHO� ELHQ� MXUtGLFR� SURWHJLGR�� G�� 6HPHMDQ]D� GHO� SUHFHSWR� SHQDO� YLRODGR�� H��
&RQH[LyQ�HVSDFLR�WHPSRUDO��
�

(V� HYLGHQWH�TXH� HQ� HO� FDVR�TXH� HV�REMHWR�GH�QXHVWUD� DWHQFLyQ�� � VH�
GDQ� WRGRV� ORV�HOHPHQWRV�SDUD�FDOLILFDU� ORV�KHFKRV�FRPR�XQ�GHOLWR�FRQWLQXDGR��
/DV� DFFLRQHV� LPSXWDGDV� DO� PLVPR� VXMHWR�� REHGHFHQ� D� XQ� VyOR� GHVLJQLR�� DO�
GHFLGLU�³XQLODWHUDOPHQWH�GLVSRQHU�GH�OD�VXPD�GH�WUHVFLHQWRV�PLOORQHV�GH�SHVHWDV�
SDUD�ILQHV�DMHQRV�DO�JLUR�GH�OD�HPSUHVD´��
�

/D�HMHFXFLyQ�GHO�SODQ�SUHFRQFHELGR��TXH�DLVODGDPHQWH�FRQVLGHUDGR�
LQWHJUDUtD� GRV� GHOLWRV� GH� DSURSLDFLyQ� LQGHELGD�� VH� KD� UHDOL]DGR� GH� IRUPD� OR�
VXILFLHQWHPHQWH�VHSDUDGD�HQ�HO�WLHPSR�±PiV�GH�GRV�PHVHV���FRPR�SDUD�TXH�VHD�
LPSRVLEOH�FRQVLGHUDUODV�LQWHJUDGDV�HQ�XQD�VROD�DFFLyQ�GHOLFWLYD��3RU�HO�FRQWUDULR��
HO� GLYHUVR� PRGR� GH� SURFHGHU� \� OD� IRUPD� GH� GLVSRVLFLyQ� GHO� GLQHUR�� HQ� GRV�
IUDFFLRQHV� GH� FLHQWR� FLQFXHQWD� PLOORQHV� GH� SHVHWDV�� SRGUtD� OOHYDUQRV� D� XQ�



FRQFXUVR�UHDO��VL�QR�KXELHUD�H[LVWLGR�HO�SODQ�SUHFRQFHELGR�R�XQ�VyOR�GHVLJQLR��
GHO�TXH�QRV�KDEOD�HO�KHFKR�SUREDGR��GH�FX\R�FRQWHQLGR�QR�SRGHPRV�DSDUWDUQRV��
�

(VH� GROR� LQLFLDO�� SODVPDGR� HQ� GRV� FRPSOLFDGDV� RSHUDFLRQHV�
GLVWDQFLDGDV� HQ� HO� WLHPSR�� HV� OR� TXH� LQHYLWDEOHPHQWH� QRV� OOHYD� D� HVWLPDU� OD�
FRQFXUUHQFLD�GH�XQ�GHOLWR�FRQWLQXDGR��
�

����/D�DOHJDFLyQ�HIHFWXDGD�SRU�OD�UHSUHVHQWDFLyQ�GHO�DFXVDGR��VREUH�
OD�XQLGDG�GH�DFFLyQ��PDQWHQLHQGR�TXH�OD�HMHFXFLyQ�IUDFFLRQDGD�GH�VX�GHFLVLyQ�
IXH�WRPDGD�XQLODWHUDOPHQWH�SRU�HO�'LUHFWRU�*HQHUDO�GH�OD�%DQFD�&RPHUFLDO��QR�
HQFXHQWUD�VX�DSR\R�HQ�HO�KHFKR�SUREDGR�\D�TXH�VH�DILUPD�WDMDQWHPHQWH�TXH��³OD�
GLVSRVLFLyQ�HIHFWLYD�GH�OD�VXPD�GH�����PLOORQHV�GH�SHVHWDV��XQD�YH]�SUHSDUDGD�
OD�FDQWLGDG�SDUD�HOOR��VH�OOHYy�D�FDER�HQ�GRV�HQWUHJDV�GH�����PLOORQHV�GH�SHVHWDV�
FDGD�XQD´��
�

(Q�WRGR�PRPHQWR�HO�DFXVDGR��HQ�VX�FRQGLFLyQ�GH�3UHVLGHQWH�GH�OD�
HQWLGDG� ILQDQFLHUD�� FRQRFLy� \� RUGHQy� HO� GLVHxR� GH� OD� RSHUDFLyQ�� $VLPLVPR�
GHFLGLy�OD�FRQILGHQFLDOLGDG�GH�OD�HQWUHJD�GHO�GLQHUR��UHVXOWDQGR�LQGLIHUHQWH�TXH�
ODV� SUHFDXFLRQHV� PDWHULDOHV� SDUD� HQPDVFDUDU� ODV� GRV� FDQWLGDGHV�� ODV� WRPDVHQ�
VXV�VXERUGLQDGRV��5HVXOWD�HYLGHQWH�TXH�HUD�PiV�IiFLO�UHDOL]DU�OR�DFRUGDGR��VL�VH�
DFWXDED� HQ� GRV� PRPHQWRV� GLVWLQWRV� \� D� WUDYpV� GH� VXFXUVDOHV� GLIHUHQWHV�� (O�
GRPLQLR�SOHQR�\�WRWDO�GHO�DFWR�FRUUHVSRQGLy�DO�DFXVDGR�0DULR�&RQGH�\�D�pO�VH�
GHEH�LPSXWDU��OD�IRUPD�GH�UHDOL]DU�HO�KHFKR�GHOLFWLYR��VLQ�TXH�SXHGD�VRVWHQHUVH�
TXH� ORV� FRODERUDGRUHV�� KXELHUDQ� DFWXDGR� SRU� VX� FXHQWD� \� DEVROXWDPHQWH�
GHVOLJDGRV�GH�VX�SULQFLSDO��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�HVWLPDGR��
�

7(5&(52��(O PRWLYR�WHUFHUR�VH�DPSDUD�HQ�HO�DUWtFXOR��������GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO�SRU�LQGHELGD�LQDSOLFDFLyQ�GHO�DUWtFXOR�����GHO�&yGLJR�3HQDO�GH���������
���� (O� 0LQLVWHULR� )LVFDO� SDUWH� GH� OR� TXH� FRQVLGHUD� XQ� HUURU� GH�

GHUHFKR�� DO� QR� DSOLFDU� OD� ILJXUD� GHO� GHOLWR� FRQWLQXDGR�� SRU� OR� TXH� HVWLPD� TXH�



H[LVWH�XQ�QXHYR�HUURU�VXVWDQWLYR��DO�GHFLGLU��LQGHELGDPHQWH��OD�SUHVFULSFLyQ�GHO�
GHOLWR�� 6RVWLHQH� TXH�� WDQWR� HQ� HO� FDVR� GH� TXH� VH� DSOLTXH� HO� GHURJDGR� FRPR� HO�
QXHYR�WH[WR�SHQDO��HQWUH�HO�KHFKR�GHOLFWLYR�\�OD�LQWHUSRVLFLyQ�GH�OD�TXHUHOOD��QR�
KD� WUDQVFXUULGR� HO� SOD]R� SUHYLVWR� SDUD� OD� H[WLQFLyQ� GH� OD� UHVSRQVDELOLGDG�
FULPLQDO��
� 6HxDOD�TXH� OD�SHQD�TXH� VH�SRGtD� LPSRQHU�FRQIRUPH�DO� DUWtFXOR����
ELV� GHO� DQWHULRU� &yGLJR�� SRGUtD� OOHJDU� KDVWD� OD� SULVLyQ� PD\RU� SRU� OR� TXH��
FRQIRUPH�DO�DUWtFXOR�������GH�GLFKR�WH[WR��HO�SOD]R�GH�SUHVFULSFLyQ�VHUtD�GH�GLH]�
DxRV��&LWD�HQ�VX�DPSDUR�HO�DFXHUGR�GH� OD�6DOD�*HQHUDO�GH�HVWD�6DOD�GH����GH�
$EULO�GH��������(Q�SULQFLSLR�VRVWLHQH�TXH�VH�OOHJD�D�LGpQWLFD�VROXFLyQ��DSOLFDQGR�
HO�DFWXDO�DUWtFXOR�����\D�TXH�SRU�DSOLFDFLyQ�GH�ORV�DUWtFXORV����������\�������GHO�
QXHYR�&yGLJR�3HQDO�QRV� OOHYDUtD�D�XQD�SHQD�GH�SULVLyQ�GH�XQR�D�VHLV�DxRV�GH�
SULVLyQ� \� PXOWD�� /D� DSOLFDFLyQ� GHO� DUWtFXOR� ����� GHO� &yGLJR� 3HQDO� SHUPLWLUtD�
VXSHUDU� HO� OtPLWH�Pi[LPR�GH�VHLV�DxRV�GH�SULVLyQ�� UHODFLRQDQGR�pVWD�SHQD�FRQ�
ORV�DUWtFXORV�������\����GHO�&yGLJR�3HQDO��QRV�OOHYDUtD�QXHYDPHQWH�D�XQ�SOD]R�
GH�GLH]�DxRV��
�

���� (VWDEOHFLGD� HQ� HO� PRWLYR� DQWHULRU�� OD� H[LVWHQFLD� GH� XQ� GHOLWR�
FRQWLQXDGR��SURFHGH�DKRUD�H[DPLQDU�VL��HVWD�QXHYD�YDORUDFLyQ��WLHQH�LQIOXHQFLD�
VREUH�OD�SUHVFULSFLyQ�GHO�GHOLWR�DFRUGDGD�SRU�OD�6DOD�VHQWHQFLDGRUD��
�

(VWH� SXQWR� IXH� SODQWHDGR� FRPR� FXHVWLyQ� SUHYLD� \� UHFKD]DGR� SRU�
UHVROXFLyQ�GH���GH�0DU]R�GH��������SDUD�VX�GHFLVLyQ�HQ�OD�VHQWHQFLD�GHILQLWLYD��
/D� UHVROXFLyQ� UHFXUULGD� GHVSXpV� GH� KDFHU� XQDV� SURIXQGDV� FRQVLGHUDFLRQHV�
GRJPiWLFDV�� WHUPLQD�� DILUPDQGR�TXH� VL� VH� HV� FRKHUHQWH� FRQ� OD� LGHD�GH�TXH�� HO�
GHOLWR�FRQWLQXDGR�HV�XQ� FDVR�GH�XQLGDG� MXUtGLFD�GH� OD�DFFLyQ��TXH�QR�VLHPSUH�
GHEH�IDYRUHFHU�DO�UHR��GHEH�UHFRQRFHUVH�TXH�ODV�DFFLRQHV�TXH�VH�LQWHJUDQ�HQ�OD�
UHODFLyQ� GH� FRQWLQXLGDG� SLHUGHQ�� SRU� HVWH� KHFKR�� VX� VXVWDQWLYLGDG� SURSLD��
&RQVLGHUD�OD�VHQWHQFLD�TXH�HO�GHOLWR�KD�SUHVFULWR��SRUTXH�GHVGH�OD�IHFKD�GH�VX�
FRPLVLyQ��$EULO�GH���������KDVWD�OD�LQWHUSRVLFLyQ�GH�OD�TXHUHOOD�HQ�1RYLHPEUH�
GH��������KD�WUDQVFXUULGR�HO�SOD]R�HVWDEOHFLGR�HQ�OD�OH\�YLJHQWH��DO�PRPHQWR�GH�
OD� FRPLVLyQ� GH� ORV� KHFKRV� GHOLFWLYRV�� &RQIRUPH� DO� DUWtFXOR� ���� GHO� &yGLJR�
GHURJDGR��SUHVFULEHQ�D�ORV�FLQFR�DxRV�ORV�GHOLWRV�FX\D�SHQD�QR�H[FHGD�GH�VHLV�
DxRV��(VWLPD�TXH� QR� FRQFXUUH� OD� FLUFXQVWDQFLD� DJUDYDWRULD� GHO� DUWtFXOR� �������



GHO� DQWHULRU� &yGLJR� \D� TXH�� HQ� VX� RSLQLyQ�� QR� KD� TXHGDGR� GHPRVWUDGD� OD�
UHODFLyQ�GLUHFWD�HQWUH�OD�DSURSLDFLyQ�GH�WUHVFLHQWRV�PLOORQHV��TXH�SHUWHQHFHQ�DO�
SDWULPRQLR� GH� XQ� %DQFR� \� OD� SURGXFFLyQ� GH� XQ� SHUMXLFLR� SDWULPRQLDO� D� XQD�
SOXUDOLGDG�GH�SHUVRQDV��
�

1R�REVWDQWH�VHxDOD�TXH�� OD�VROXFLyQ�KXELHUD�VLGR�RWUD��GH�DSOLFDUVH�
HO�&yGLJR�YLJHQWH��SRUTXH�HO�SOD]R�SDUD�OD�SUHVFULSFLyQ�TXH�HVWDEOHFH�HO�DUWtFXOR�
���� GHO�&yGLJR�3HQDO�� SDUD� GHOLWRV� FDVWLJDGRV� FRQ� SHQD� TXH� H[FHGH� GH� FLQFR�
DxRV�GH�SULVLyQ��FRPR�DTXt�DFRQWHFH��SULVLyQ�GH�XQR�D�VHLV�DxRV�GH�PXOWD��QR�
KDEtD�WUDQVFXUULGR��SHUR�QR�VH�SXHGH�DSOLFDU�UHWURDFWLYDPHQWH��HQ�SHUMXLFLR�GHO�
UHR��XQD�OHJLVODFLyQ�PiV�GHVIDYRUDEOH��
�

����$WHQLpQGRQRV�D� OR�DQWHULRUPHQWH�H[SXHVWR��GHEHPRV�H[DPLQDU��
VL�DO�DPSDUR�GH�OD�OHJLVODFLyQ�GHURJDGD�\�WHQLHQGR�HQ�FXHQWD�ODV�SUHYLVLRQHV�\�
SRVLELOLGDGHV�SXQLWLYDV�TXH�RIUHFtD�HO�DUWtFXOR����ELV�GHO�&yGLJR�3HQDO�GH��������
TXH�UHJXOD�HO�GHOLWR�FRQWLQXDGR��VH�KD�SURGXFLGR�HO�WUDQVFXUVR�GH�ORV�SOD]RV�GH�
SUHVFULSFLyQ�TXH�HVWDEOHFtD�HO�DQWHULRU�DUW������GHO�&yGLJR�3HQDO��
�

&RQ� FDUiFWHU� JHQHUDO� VH� KD� GLFKR� SRU� HVWD� 6DOD� \� DVt� KD� TXHGDGR�
SODVPDGR�HQ�XQ�$FXHUGR�*HQHUDO�GH����GH�$EULO�GH�������TXH��SDUD�FRPSXWDU�
ORV�SOD]RV�GH�SUHVFULSFLyQ�GH�ORV�GHOLWRV��VH�GHEHQ�WRPDU�HQ�FRQVLGHUDFLyQ�ODV�
SHQDV� VHxDODGDV� HQ� DEVWUDFWR�� WHQLHQGR� HQ� FXHQWD� ODV� SRVLELOLGDGHV� SXQLWLYDV�
TXH�VH�QRV�SUHVHQWDQ�HQ�FDGD�FDVR�FRQFUHWR��
�

(O� DUWtFXOR� ��� ELV� GHO� &yGLJR� 3HQDO� GH� ������� HVWDEOHFtD� TXH� ORV�
UHVSRQVDEOHV� GH� XQ� GHOLWR� R� IDOWD� FRQWLQXDGR�� VHUtDQ� FDVWLJDGRV� FRQ� OD� SHQD�
VHxDODGD��HQ�FXDOTXLHUD�GH�VXV�JUDGRV��SDUD�OD�LQIUDFFLyQ�PiV�JUDYH��TXH�SRGUtD�
VHU� DXPHQWDGD�KDVWD� HO� JUDGR�PHGLR�GH� OD�SHQD� VXSHULRU��(O�PLVPR�SUHFHSWR��
FRQWHPSOD� XQD� VHULH� GH� SUHYLVLRQHV� HVSHFtILFDV�� SDUD� ORV� GHOLWRV� FRQWUD� HO�
SDWULPRQLR�� HVWDEOHFLHQGR� OD� LPSRVLFLyQ� GH� OD� SHQD�� WRPDQGR� HQ� FXHQWD� HO�
SHUMXLFLR�WRWDO�FDXVDGR��
�

/D� VHQWHQFLD� FDOLILFD� ORV� KHFKRV�� FRPR� \D� VH� KD� GLFKR��
LQWHJUiQGRORV�HQ�XQ�GHOLWR�GH�DSURSLDFLyQ�LQGHELGD�GHO�DUWtFXOR�����GHO�&yGLJR�



3HQDO�GH�������HQ�UHODFLyQ�FRQ�OD�FLUFXQVWDQFLD����GHO�DUWtFXOR������TXH�HVWLPD�
FRPR�PX\� FXDOLILFDGD� D� ORV� HIHFWRV� GH� SHQDOLGDG� OR� TXH� QRV� VLW~D�� VHJ~Q� HO�
DUWtFXOR� ����� HQ� XQD� SHQD� GH� SULVLyQ� PHQRU� TXH�� GH� FRQIRUPLGDG� FRQ� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR� ��� ELV� GHO�&yGLJR� GHURJDGR�� SHUPLWtD� OOHJDU� KDVWD� HO�
JUDGR� PHGLR� GH� OD� SHQD� GH� SULVLyQ� PD\RU�� HV� GHFLU�� KDVWD� ORV� GLH]� DxRV� GH�
SULVLyQ�PD\RU��
�

(Q�FRQVHFXHQFLD�\�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�
���� SiUUDIR� WHUFHUR� GHO�&yGLJR� GH� ������� HO� SOD]R� GH� SUHVFULSFLyQ� HV� GH� GLH]�
DxRV�� TXH� QR� KDEtDQ� WUDQVFXUULGR� GHVGH� OD� FRPLVLyQ� GH� ORV� KHFKRV�� KDVWD� OD�
LQWHUSRVLFLyQ�GH�OD�TXHUHOOD�SRU�HO�0LQLVWHULR�)LVFDO��
�

���� (O� DQWLJXR� DUWtFXOR� ���� GHO� &yGLJR� 3HQDO�� SDUD� FRPSXWDU� ORV�
SOD]RV�GH�OD�SUHVFULSFLyQ�SDUWH�GH�OD�SHQD�TXH�OD�OH\�VHxDODUH��OR�TXH�UDWLILFD�OD�
SRVWXUD�GH�FRQVLGHUDU�OD�SHQD�HQ�DEVWUDFWR��(Q�UHODFLyQ�FRQ�HO�GHOLWR�FRQWLQXDGR��
H[LVWHQ�QXPHURVDV�VHQWHQFLDV�GH�HVWD�6DOD��HQ�ODV�TXH�VH�HVWDEOHFH�TXH�OD�SHQD�D�
FRQVLGHUDU��VHUtD�OD�TXH�UHVXOWDUD�GH�OD�SRVLELOLGDG�GH�DXPHQWDUOD�KDVWD�HO�JUDGR�
PHGLR�GH�OD�SHQD�VXSHULRU��676�GH����GH�0DU]R�GH���������
�

&RPR� VH� KD� VHxDODGR� SRU� OD� GRFWULQD� GH� HVWD� 6DOD�� HQWUH� RWUDV�
PXFKDV�OD�VHQWHQFLD�GH����GH�0DU]R�GH��������D�ORV�HIHFWRV�GH�OD�H[WLQFLyQ�GH�
OD� UHVSRQVDELOLGDG� SHQDO� SRU� HO� WUDQVFXUVR� GHO� WLHPSR� R� SUHVFULSFLyQ�� OD� SHQD�
EDVH� D� WHQHU� HQ� FXHQWD�� QR� HV�� QL� OD� TXH� FRUUHVSRQGH� LPSRQHU� HQ� FDGD� FDVR�
FRQFUHWR��QL�OD�TXH�KD�VLGR�REMHWR�GH�DFXVDFLyQ��VLQR�OD�TXH�HVWDEOH]FD�OD�SURSLD�
OH\�FRPR�Pi[LPD�SRVLELOLGDG��SXHV�HOOR��DPpQ�GH�TXH�OLWHUDOPHQWH�DVt�OR�GLFH�HO�
SUHFHSWR� �VHxDODGR�SRU� OD� OH\��HV�GH� OyJLFD� LQWHUSUHWDFLyQ�� \D�TXH� OR�FRQWUDULR�
LUtD� HQ� FRQWUD� GH� XQ� SULQFLSLR� WDQ� LPSRUWDQWH� FRPR� HV� HO� GH� OD� ³VHJXULGDG�
MXUtGLFD´��(VWH�PLVPR�FULWHULR� VH�KD� VHJXLGR� HQ� RWUDV� VHQWHQFLDV�GH� HVWD�6DOD��
FRPR�OD�GH����GH�2FWXEUH�GH�������TXH�UHSURGXFH�OD�DQWHULRU�GRFWULQD��
�

(Q� FRQVHFXHQFLD� \� GHVFDUWDGD� OD� SRVLELOLGDG� GH� DSOLFDU� HO� DUWtFXOR�
���GHO�&yGLJR�9LJHQWH���TXH�WDPSRFR�DXWRUL]DUtD�OD�SUHVFULSFLyQ���OD�HVWLPDFLyQ�
GHO�GHOLWR�GH�DSURSLDFLyQ�LQGHELGD�FRPR�FRQWLQXDGR�SRU�OD�YtD�GHO�DUWtFXOR����



ELV�GHO�&yGLJR�GH��������LPSLGH�OD�HQWUDGD�HQ�MXHJR�GH�ORV�SOD]RV�H[WLQWLYRV�GH�
OD�UHVSRQVDELOLGDG�FULPLQDO��
�

(OLPLQDGD� OD� SUHVFULSFLyQ� UHDSDUHFH� OD� ILJXUD� GHO� GHOLWR� GH�
DSURSLDFLyQ� LQGHELGD� GHO� DUWtFXOR� ����� HQ� UHODFLyQ� FRQ� ORV� DUWtFXORV� ���� \�
�������GHO�&yGLJR�3HQDO�GH��������VROXFLyQ�SRU�OD�TXH�VH�GHFDQWD�OD�VHQWHQFLD�
UHFXUULGD��GHVSXpV�GH�SRQGHUDU�OD�DSOLFDFLyQ�DOWHUQDWLYD�GHO�&yGLJR�YLJHQWH�HQ�
VX� PRGDOLGDG� GH� DSURSLDFLyQ� LQGHELGD�� H� LQFOXVR�� GH� DGPLQLVWUDFLyQ� GHVOHDO��
$VXPLHQGR�GLFKD�FDOLILFDFLyQ� \� WHQLHQGR�HQ� FXHQWD� OD� H[LVWHQFLD�GH�XQ�GHOLWR�
FRQWLQXDGR��GHWHUPLQDUHPRV��HQ�OD�VHJXQGD�VHQWHQFLD��OD�SHQD�TXH�FRUUHVSRQGD��
GHELGDPHQWH�LQGLYLGXDOL]DGD��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�HVWLPDGR��
�

&8$572���(O�PRWLYR�FXDUWR�VH�LQWHUSRQH�DO�DPSDUR�GHO�DUWtFXOR�������� GH� OD� /H\� GH� (QMXLFLDPLHQWR� &ULPLQDO�� SRU� LQGHELGD� DSOLFDFLyQ� GHO�DUWtFXOR�����GHO�&yGLJR�3HQDO�GH��������(O�PRWLYR�DIHFWD�VRODPHQWH�D�-DFRER�+DFKXHO�0RUHQR�HQ�UHODFLyQ�FRQ�HO�GHOLWR�UHIHULGR�D�&DUEXURV�0HWiOLFRV���
����(O�0LQLVWHULR�)LVFDO�SRQH�GH�UHOLHYH�TXH��OD�VHQWHQFLD�UHFXUULGD��

GHVSXpV�GH�FDOLILFDU�ORV�KHFKRV�\�OD�FRQGXFWD�GHO�DFXVDGR�FRPR�FRQVWLWXWLYD�GH�
XQ� GHOLWR� GH� DSURSLDFLyQ� LQGHELGD� GH� ORV� DUWtFXORV� ���� HQ� UHODFLyQ� FRQ� ORV�
DUWtFXORV�����\�������GHO�&yGLJR�SHQDO�GH��������SDUWH�GH�OD�IHFKD�GH�FRPLVLyQ�
GHO� KHFKR� ��� GH� $EULO� GH� ������� \� HQ� EDVH� D� TXH� OD� SULPHUD� GHFODUDFLyQ� GH�
-DFRER� +DFKXHO� FRPR� LPSXWDGR�� WXYR� OXJDU� HO� ��� GH� 1RYLHPEUH� GH� ������
GHFODUD� OD�H[WLQFLyQ�GH� OD� UHVSRQVDELOLGDG�FULPLQDO��SRU�SUHVFULSFLyQ��DO�KDEHU�
WUDQVFXUULGR�PiV�GH�FLQFR�DxRV��
�

&RPR� GDWRV� SDUD� VRVWHQHU� VX� SRVWXUD� GHVWDFD� \� VHxDOD� TXH�� OD�
TXHUHOOD� GHO� )LVFDO� GH� ��� GH� 1RYLHPEUH� GH� ������� KDFtD� UHIHUHQFLD� D� OD�
H[LVWHQFLD�GH�XQ� WHUFHUR�TXH�UHFLELy�HO�SDJR�GHO�GLQHUR�DSURSLDGR��DXQTXH�VLQ�
FRQRFHU� VX� LGHQWLGDG��'HVWDFD�TXH�XQR�GH� ORV�TXHUHOODGRV��$UWXUR�5RPDQt�� DO�
GHFODUDU� FRPR� LPSXWDGR� HO� ��� GH� 'LFLHPEUH� GH� ������� PHQFLRQD� GH� PDQHUD�
H[SUHVD�� OD� LQWHUYHQFLyQ� GLUHFWD� GH� -DFRER� +DFKXHO�� $VLPLVPR� H[LVWHQ� ODV�



PDQLIHVWDFLRQHV�GH�0DULR�&RQGH� ����GH�'LFLHPEUH�GH�������� \�5DIDHO� 3pUH]�
(VFRODU� ��� GH� (QHUR� GH� �������� (Q� pVWD� ~OWLPD� VH� DILUPD� TXH�� D� MXLFLR� GHO�
GHFODUDQWH��HO�SDJR�GHELy�FRUUHVSRQGHU�DO�DMXVWH�TXH�SXGLHUDQ�KDEHU�HIHFWXDGR�
$LU�3URGXFWV�FRQ�HO�*UXSR�+DFKXHO��$�OD�YLVWD�GH�HVWDV�PDQLIHVWDFLRQHV�VH�FLWD�
FRPR�WHVWLJR��D�-DFRER�+DFKXHO�����GH�(QHUR�GH���������
�

$QWH�ODV�GLYHUVDV�SRVLFLRQHV�MXULVSUXGHQFLDOHV��HO�0LQLVWHULR�)LVFDO�
PDQWLHQH� TXH� SDUD� FRPSXWDU� ORV� SOD]RV� GH� OD� SUHVFULSFLyQ�� QR� EDVWD� FRQ� OD�
DSHUWXUD�GH�XQ�SURFHGLPLHQWR�GHVWLQDGR�D�OD�LQYHVWLJDFLyQ�GHO�GHOLWR�HQ�FXHVWLyQ��
FXDQGR� pVWH� VH� GLULJH� FRQWUD� SHUVRQDV� LQFRQFUHWDV� R� GLIHUHQWHV�� GH� ODV� TXH�
GHVSXpV� VH� SXHGHQ� YHU� DIHFWDGDV� SRU� OD� H[WLQFLyQ� GH� OD� UHVSRQVDELOLGDG�� SHUR�
WDPSRFR�HV�H[LJLEOH�TXH�VH�IRUPDOLFH�MXGLFLDOPHQWH�OD�LPSXWDFLyQ��
�

7DPELpQ� UHVDOWD� TXH� HQ� HO� FXUVR� GH� OD� LQYHVWLJDFLyQ� MXGLFLDO�� HO�
)RQGR� GH� *DUDQWtDV� GH� 'HSyVLWRV�� LQWHUSXVR� UHFXUVR� GH� TXHMD� FRQWUD� OD�
GHQHJDFLyQ�� SRU� SDUWH� GHO� LQVWUXFWRU�� GH� TXH� -DFRER�+DFKXHO� GHFODUDVH� FRPR�
LPSXWDGR�\�TXH�OD�6DOD�GH�OD�$XGLHQFLD�1DFLRQDO�OR�HVWLPD��
�

���� (O� 0LQLVWHULR� )LVFDO� SRQH� GH� UHOLHYH� TXH� ODV� SRVWXUDV�
MXULVSUXGHQFLDOHV��VREUH�OD�GHWHUPLQDFLyQ�GHO�PRPHQWR�HQ�TXH�VH�HQWLHQGH�TXH�
XQ� SURFHGLPLHQWR� SHQDO� YD� GLULJLGR� FRQWUD� XQD� GHWHUPLQDGD� SHUVRQD�� KDQ�
VXIULGR� RVFLODFLRQHV� HQ� ODV� ~OWLPDV� GpFDGDV��&LWD� FRPR� UHSUHVHQWDWLYDV� GH� ODV�
WHVLV�FRQWUDSXHVWDV��OD�6HQWHQFLD�GH�HVWD�6DOD�GH����GH�6HSWLHPEUH�GH��������HQ�
OD�TXH�VH�FRQFHGH�HIHFWR�LQWHUUXSWLYR�GH�OD�SUHVFULSFLyQ�D�OD�VLPSOH�UHIHUHQFLD�D�
ORV�SRVLEOHV�DXWRUHV��D~Q�LQQRPLQDGD��HQ�OD�GHQXQFLD�R�OD�TXHUHOOD�\�HO�$XWR�GH�
��� GH� -XOLR� GH� ������ HQ� HO� TXH� VH� H[LJtD� XQD� GHFODUDFLyQ� IRUPDO� GH�
SURFHVDPLHQWR�� SDUD� HQWHQGHU� TXH� HO� SURFHGLPLHQWR� VH� GLULJtD� FRQWUD� XQD�
SHUVRQD��
�

(O�)LVFDO�PDQWLHQH�XQD�SRVLFLyQ�LQWHUPHGLD�\�FRQVLGHUD��TXH�QR�HV�
VXILFLHQWH� SDUD� LQWHUUXPSLU� OD� SUHVFULSFLyQ�� OD� DSHUWXUD� GH� XQ� SURFHGLPLHQWR�
FRQWUD� SHUVRQDV� LQFRQFUHWDV� R� SHUVRQDV� GLIHUHQWHV� GH� D� TXLHQHV� DIHFWH� OD�
SUHVFULSFLyQ�� SHUR� WDPSRFR� HV� H[LJLEOH� XQD� LPSXWDFLyQ� IRUPDO� GH� FDUiFWHU�
MXGLFLDO��(VWLPD�TXH��HQ�HVWH�FDVR��GHVGH�HO� LQLFLR�GH�OD� LQYHVWLJDFLyQ�MXGLFLDO��



DSDUHFtDQ�LQGLFLRV�VXILFLHQWHV��SDUD�TXH�VH�OH�KXELHVH�WRPDGR�GHFODUDFLyQ�FRPR�
LPSXWDGR��
�

���� 1R� HV� SRVLEOH�� QL� DFHUWDGR�� GHVGH� XQD� FRUUHFWD� \� DFWXDOL]DGD�
SROtWLFD� FULPLQDO�� DSOLFDU� ORV� FULWHULRV� GH� OD� SUHVFULSFLyQ� GH� ORV� GHOLWRV�
LQGLYLGXDOHV� �URER�� YLRODFLRQHV�� KXUWRV��� D� ORV� GHOLWRV� FRPHWLGRV� GHQWUR� GHO�
FRPSOHMR� HQWUDPDGR� GH� XQD� HPSUHVD�� YDOLpQGRVH� GH� ODV� HVWUXFWXUDV� \� GH� OD�
FREHUWXUD�TXH�SURSRUFLRQD�HO�IXQFLRQDPLHQWR�LQWHUQR�\�HO�RUJDQLJUDPD�GH�XQD�
VRFLHGDG�� (O� HPSUHVDULR� R� GLULJHQWH�� SRQGUi� HQ� PDUFKD� WRGRV� ORV� UHFXUVRV�
KXPDQRV��PDWHULDOHV�\�MXUtGLFRV�SDUD�WUDWDU�GH�VLWXDUVH�HQ�XQ�VHJXQGR�SODQR�\�
FXEULUVH� GH� ODV� SULPHUDV� LQYHVWLJDFLRQHV�� 3RU� HOOR� HVWLPDPRV� TXH�� FXDQGR� VH�
WUDWD�GH�GHOLWRV�FRPHWLGRV�D�WUDYpV�GH�XQD�SHUVRQD�MXUtGLFD��OD�RULHQWDFLyQ�GH�OD�
DFFLyQ�KDFLD�OD�PLVPD��DIHFWD�GH�LJXDO�PDQHUD�D�WRGRV�ORV�TXH�HVWiQ�HQ�UHODFLyQ�
GLUHFWD� FRQ� OD� HPSUHVD� FULPLQDO�� WHQLHQGR� HQ� FXHQWD� TXH� OD� YHUGDGHUD�
UHVSRQVDELOLGDG�� QR� HVWi� HQ� OD� EDVH� VLQR� HQ� HO� YpUWLFH� TXH� WLHQH� FDSDFLGDG� GH�
GHFLVLyQ��
�

&RPR�KD�SXHVWR�GH� UHOLHYH� OD�GRFWULQD�� ODV�PRGDOLGDGHV�GHOLFWLYDV�
PRGHUQDV�VH�GHVHQYXHOYHQ�SULQFLSDOPHQWH�HQ�FRQWH[WRV�FROHFWLYRV��HQ�VLVWHPDV�
VRFLDOHV��/D�VRFLRORJtD�\�OD�SVLFRORJtD�HQVHxDQ�TXH�ODV�SHUVRQDV�TXH�IRUPDQ�XQ�
FROHFWLYR�� WLHQHQ� FRPSRUWDPLHQWRV� GLVWLQWRV� D� ORV� TXH� WHQGUtDQ�� GH� DFWXDU� HQ�
VROLWDULR��/RV�VXMHWRV�GH�OD�RUJDQL]DFLyQ�VRQ�LQWHUFDPELDEOHV�\�QR�DSDUHFHQ�R�VH�
PXHVWUDQ�D�SULPHUD�YLVWD��SRU�OR�TXH�HVWLPDPRV�TXH�HV�VXILFLHQWH��FRPR�KL]R�HO�
0LQLVWHULR�)LVFDO�HQ�VX�TXHUHOOD��FRQ�KDFHU�UHIHUHQFLD�LQQRPLQDGD�D�XQ�WHUFHUR�
TXH� UHFLELy� HO� SDJR� GHO� GLQHUR� DSURSLDGR�� SDUD� TXH� VH� HQWLHQGD� TXH� HO�
SURFHGLPLHQWR� \� OD� LQYHVWLJDFLyQ�� VH� GLULJH� FRQWUD� OD� SHUVRQD� TXH� DSDUHFH�
HQPDVFDUDGD�GHWUiV�GH�WRGD�OD�WUDPD�GHOLFWLYD��
�

5HVXOWD� DGHPiV� GH� XQ� YDORU� UHOHYDQWH�� TXH� OD� SURSLD� TXHUHOOD� GHO�
0LQLVWHULR� )LVFDO� HQ� HO� DSDUWDGR� �� �SDJLQD� ����� VH� UHILHUH� D� RSHUDFLRQHV�
DQyPDODV�TXH�VH�SXHGHQ�KDEHU�SURGXFLGR�HQ�HO�JUXSR�+DFKXHO��OR�TXH�HYLGHQFLD�
OD� LQWHUYHQFLyQ� GH� OD� SHUVRQD� D� OD� TXH� VH� UHILHUH� HO� SUHVHQWH�PRWLYR�� (Q� HVWH�
PLVPR�DSDUWDGR� \�PiV� DGHODQWH� VH�KDFH� UHIHUHQFLD� D� ODV� UHODFLRQHV�GHO� JUXSR�



+DFKXHO� FRQ� OD� HQWLGDG� %DQHVWR� \� OD� REWHQFLyQ�� SRU� SDUWH� GH� DTXpO�� GH�
LPSRUWDQWHV�ILQDQFLDFLRQHV�SDUD�OD�DGTXLVLFLyQ�GH�VRFLHGDGHV��
�

���� /D� 6HQWHQFLD� GH� HVWD� 6DOD� GH� ��� GH� -XOLR� GH� ������� DQDOL]D�
GHWHQLGDPHQWH�HO�VLJQLILFDGR�GH�OD�H[SUHVLyQ���FXDQGR�HO�GHOLWR�VH�GLULMD�FRQWUD�
HO�FXOSDEOH´��(QWLHQGH�TXH�OD�H[SUHVLyQ�³FXOSDEOH´�VH�UHILHUH��SRU�H[WHQVLyQ��DO�
VXMHWR�SDVLYR�GHO�SURFHVR��LPSXWDGR��LQFXOSDGR��SURFHVDGR��DFXVDGR��HWF���VHJ~Q�
OD�IDVH�GHO�SURFHGLPLHQWR�HQ�TXH�QRV�HQFRQWUHPRV��
�

/D� MXULVSUXGHQFLD�� WUDGLFLRQDOPHQWH� KDVWD� ORV� DxRV� ������ \� �������
KD�YHQLGR�HQWHQGLHQGR�TXH�HO�SURFHGLPLHQWR�VH�GLULJH�FRQWUD�HO�FXOSDEOH��GHVGH�
HO�PRPHQWR�HQ�TXH�VH�LQLFLD��SDUD�DYHULJXDU�WDQWR�HO�GHOLWR�FRPR�OD�LGHQWLGDG�GH�
ORV� GHOLQFXHQWHV� \� HVWD� OtQHD� MXULVSUXGHQFLDO� VH� KD� YHQLGR� PDQWHQLHQGR� HQ�
6HQWHQFLDV�GH���GH�-XOLR�GH����������GH�0DU]R�GH�������\����GH�-XQLR�GH��������
'LFH� HVWD� ~OWLPD� FLWDQGR� OLWHUDOPHQWH� RWUDV� PXFKDV�� TXH� ³OD� SUHVFULSFLyQ� QR�
QHFHVLWD� SDUD� LQWHUUXPSLUVH�� DFWRV� GH� LQFXOSDFLyQ� R� LPSXWDFLyQ� IRUPDO�� SXHV�
EDVWD�TXH�HO�SURFHGLPLHQWR�VH�LQFRH�JHQpULFDPHQWH�HQ�DYHULJXDFLyQ�GHO�KHFKR�R�
GH�VXV�SRVLEOHV�DXWRUHV´��
�

5HFRQRFHPRV�OD�H[LVWHQFLD�GH�RWUD�MXULVSUXGHQFLD��TXH�H[LJH�TXH�HO�
FXOSDEOH�DSDUH]FD�GHWHUPLQDGR�HQ�VX�WUDPLWDFLyQ��ELHQ�SRU�PHGLR�GH�VX�QRPEUH�
\ DSHOOLGRV��ELHQ�GH�RWUR�PRGR�D�WUDYpV�GHO�FXDO�SXGLHUD�OOHJDU�D�FRQRFHUVH�VX�
LGHQWLGDG��
�

$KRUD� ELHQ�� LQVLVWLPRV� HQ� TXH� GHEH� PDQWHQHUVH� XQD� SRVWXUD�
HVSHFtILFD��FXDQGR�QRV�HQFRQWUDPRV�DQWH�GHOLWRV�DWULEXLGRV�D�XQD�FROHFWLYLGDG�
GH�SHUVRQDV�R�FXDQGR�VH�REVHUYD�OD�H[LVWHQFLD�GH�XQD�RUJDQL]DFLyQ�R�HQWUDPDGR��
FRQ�GLYHUVLGDG�GH�SDSHOHV�HQ� OD�DFWXDFLyQ�GHOLFWLYD��HYLWDQGR�FRQ�HOOR�TXH� ORV�
HVFDORQHV�VXSHULRUHV�R�ODV�SHUVRQDV�GLIXPLQDGDV�HQ�HO�VHQR�GH�XQD�RUJDQL]DFLyQ�
HPSUHVDULDO�� TXH� HV� QHFHVDULR� GHVHQWUDxDU� D� WUDYpV� GH� XQD� FRPSOHMD� \�
GLILFXOWRVD�LQYHVWLJDFLyQ��SXHGDQ�DPSDUDUVH�HQ�HVWDV�FLUFXQVWDQFLDV�SDUD�JR]DU�
GH�ORV�PLVPRV�SOD]RV�GH�SUHVFULSFLyQ�TXH�ORV�GHOLQFXHQWHV�LQGLYLGXDOHV��
�



6L� VH� DGPLWLHVH� OD� LJXDOGDG� GH� WRGRV� ORV� VXSXHVWRV�� HVWDUtDPRV�
FRQFHGLHQGR�XQ�EHQHILFLR�LQDFHSWDEOH�D� ODV�PRGHUQDV�IRUPDV�GH�GHOLQFXHQFLD��
WDQWR� HQ� VX� IDFHWD� GH� FUtPHQHV� WHUURULVWDV� R� GH� QDUFRWUiILFR�� FRPR� HQ� ORV�
VXSXHVWRV� GH� GHOLQFXHQFLD� HFRQyPLFD�� FRPHWLGD� HQ� HO� VHQR� GH� ODV� SHUVRQDV�
MXUtGLFDV�VRFLHWDULDV�R�YDOLpQGRVH�GH�HOODV��
�

���� (Q� HO� FDVR� SUHVHQWH� VH� GD� OD� FLUFXQVWDQFLD� GH� TXH� OD� DFFLyQ�
HMHUFLWDGD�SRU�HO�0LQLVWHULR�)LVFDO��DQWHV�GH�FXPSOLUVH�HO�SOD]R�JHQHUDO�PDUFDGR�
SRU�OD�OH\��FRPR�\D�VH�KD�GLFKR��VH�KDFtD�UHIHUHQFLD�D�OD�H[LVWHQFLD�GH�XQ�WHUFHUR�
TXH�UHFLELy�HO�SDJR�GHO�GLQHUR�DSURSLDGR��(O�KHFKR�VH�ILMD�HQ�HO���GH�$EULO�GH�
������\�OD�TXHUHOOD�GHO�)LVFDO�VH�LQWHUSRQH�HQ�1RYLHPEUH�GH��������3HUR�VXFHGH�
DGHPiV�TXH�RWUR�GH�ORV�TXHUHOODGRV��HQ�VX�GHFODUDFLyQ�GH����GH�'LFLHPEUH�GH�
������KDFH� UHIHUHQFLD� D� OD� LQWHUYHQFLyQ�GH� -DFRER�+DFKXHO�� DO� TXH� OD�6DOD�KD�
DEVXHOWR�SRU�SUHVFULSFLyQ�GHO�GHOLWR��
�

&RPR� SXHGH� YHUVH� \� GH� FRQIRUPLGDG� FRQ� WRGR� OR� DQWHULRUPHQWH�
H[SXHVWR�QR�KDEtDQ�WUDQVFXUULGR�ORV�SOD]RV�GH�SUHVFULSFLyQ�H[LJLGRV�SRU�OD�OH\��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�HVWLPDGR��
�

48,172���(O�PRWLYR�TXLQWR�VH�DPSDUD�HQ�HO�DUWtFXOR��������GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��SRU�HVWLPDU�TXH�H[LVWH�HUURU�GH�KHFKR�HQ�OD�DSUHFLDFLyQ� GH� OD� SUXHED� EDVDGD� HQ� GRFXPHQWRV� TXH� REUDQ� HQ� DXWRV� \�GHPXHVWUDQ�OD�HTXLYRFDFLyQ�GHO�MX]JDGRU���
(O� PRWLYR� VH� UHILHUH� H[FOXVLYDPHQWH� DO� DSDUWDGR� GH� ORV� KHFKRV�SUREDGRV�TXH� ILJXUD�EDMR� OD� U~EULFD�GH�³DUWLILFLRV�FRQWDEOHV´�\�DIHFWD�D� ORV�DFXVDGRV�0DULR�&RQGH�&RQGH�� $UWXUR�5RPDQt�%LHVFDV�� (QULTXH� /DVDUWH� \�3pUH]�$UUHJXL��-XDQ�%HOORVR�*DUULGR�\�5DPLUR�1~xH]�9LOODYHLUDQ�2YLOR���
���� /RV� GRFXPHQWRV� HQ� ORV� TXH� HO�0LQLVWHULR� )LVFDO� EDVD� HO� HUURU�

IiFWLFR�� VH� UHILHUHQ� D� ORV� IROLRV� ���� D� ���� GHO� ([SHGLHQWH�$GPLQLVWUDWLYR� GHO�
%DQFR� GH�(VSDxD�� ORV� IROLRV� ����� \� ����� GHO�PLVPR� H[SHGLHQWH� \� ORV� IROLRV�
����� D� ������ UHODFLRQDGRV� FRQ� XQD� QRWD� GLULJLGD� DO� &RQVHMHUR� 'HOHJDGR� GHO�
%DQFR�(VSDxRO�GH�&UpGLWR��(QULTXH�/DVDUWH��



6HxDOD� TXH� ORV� SDUWLFXODUHV�� VH� FHQWUDQ� HQ� ODV� IHFKDV�� yUJDQRV� \�
SHUVRQDV� TXH� ORV� UHPLWHQ� \� VXV� GHVWLQDWDULRV�� \� KDFHQ� UHIHUHQFLD� D� GpILFLWV�
DGLFLRQDOHV�UHODWLYRV�D�OD�LQVSHFFLyQ�FRUUHVSRQGLHQWH�DO�DxR��������GHVFXELHUWRV�
SRU� HO� %DQFR� GH� (VSDxD� HQ� HO� SULPHU� VHPHVWUH� GHO� DxR� ������� DVt� FRPR� HO�
SiUUDIR� LQLFLDO� GHO� GRFXPHQWR� TXH� SRQH� GH� UHOLHYH� HO� IXQFLRQDPLHQWR�
LQDGHFXDGR� GH� ORV� yUJDQRV� GH� FRQWURO� \� JHVWLyQ� GH� %DQHVWR�� /RV� RWURV�
GRFXPHQWRV�UHFRJHQ�XQD�OLVWD�GH�ULHVJRV�D����GH�-XQLR�GH��������TXH�GHEHUtDQ�
HVWDU� SURYLVLRQDGRV� SRU� LPSRUWH� GH� ������ PLOORQHV� GH� SHVHWDV� HQ� %DQFD�
&RUSRUDWLYD�\�GH����PLOORQHV�GH�GyODUHV�HQ�%DQFR�,QWHUQDFLRQDO��&LWD�DGHPiV�
ORV�GRFXPHQWRV������\���GH�VX�HVFULWR���VH�VXSRQH�TXH�OD�TXHUHOOD��\�SRU�~OWLPR��
LQYRFD�XQ�GRFXPHQWR��HQ�HO�TXH�VH�SRQH�GH�PDQLILHVWR�TXH�ODV�SURYLVLRQHV�GH�
IRQGRV�H[LJLGDV��FRQWLQXDEDQ�VLQ�HIHFWXDUVH��
�

���� &RQ� OD� DSRUWDFLyQ� GRFXPHQWDO� TXH� KD� TXHGDGR� WUDQVFULWD�� VH�
SUHWHQGHQ�FRPEDWLU�GHWHUPLQDGDV�DILUPDFLRQHV�GHO�KHFKR�SUREDGR���
�

&RQVLGHUD�TXH�HV�HUUyQHD�OD�GHFODUDFLyQ�HQ�OD�TXH�VH�GLFH�TXH��1R�
TXHGD�DFUHGLWDGR�TXH��SHUVRQD�DOJXQD�GH�ODV�HQFDUJDGDV�GH�OD�FRQWDELOLGDG�GHO�
%DQFR� UHFLELHUD� LQVWUXFFLyQ� DOJXQD� GH� ORV� DFXVDGRV� VREUH� OD� DQRWDFLyQ� GH�
RSHUDFLRQHV� SDUWLFXODUHV� R� ODV� SURYLVLRQHV� D� UHDOL]DU� SRU� UD]yQ� GH� FUpGLWRV� GH�
GXGRVR�FREUR��
�

$ MXLFLR GHO yUJDQR MX]JDGRU� WDPSRFR� TXHGy� SUREDGR�� TXH� ORV�
DFXVDGRV�RFXOWDUDQ�FRQVFLHQWHPHQWH�D� OD� ,QVSHFFLyQ�GHO�%DQFR�GH�(VSDxD�\�D�
ORV� VHUYLFLRV� GH� DXGLWRUtD� H[WHUQD�� FLUFXQVWDQFLDV� TXH� KXELHUDQ� SXHVWR� GH�
PDQLILHVWR� QHFHVLGDGHV� GH� VDQHDPLHQWR� GH�PD\RU� HQYHUJDGXUD�� FRPR� ODV� TXH�
HVWDEOHFLy� HO�%DQFR� GH� (VSDxD� \� OD� QXHYD� DGPLQLVWUDFLyQ� GH�%DQHVWR�� WUDV� OD�
VXVWLWXFLyQ��HO����GH�'LFLHPEUH��GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ��DFRUGDGD�SRU�
HO�&RQVHMR�(MHFXWLYR�GHO�%DQFR�GH�(VSDxD��)�������
�

����/D�SUHWHQVLyQ�GHO�0LQLVWHULR�)LVFDO�HV�TXH�VH�KDJDQ�FRQVWDU�ODV�
LUUHJXODULGDGHV� DSUHFLDGDV� HQ� HO� SULPHU� WULPHVWUH� GH������� \�TXH� DIHFWDEDQ�DO�
FLHUUH� GHO� HMHUFLFLR� GHO� ��� HQ� ODV� FDQWLGDGHV� GH� ������� PLOORQHV� \� �������



PLOORQHV��PRQWDQWH�TXH�QR�VH�UHILHUH�DO�GpILFLW�GHO�%DQFR�D����GH�-XQLR�GH��������
FRPR� HUUyQHDPHQWH� H[SRQH� OD� VHQWHQFLD�� VLQR� GpILFLW� DGLFLRQDOHV� TXH� QR�
SXGLHURQ� VHU� LQFOXLGRV� HQ� HO� SODQ� GH� VDQHDPLHQWR� DSUREDGR� SRU� HO� %DQFR� GH�
(VSDxD� HQ� HO� DxR� ���� DO� KDEHU� VLGR� RFXOWDGRV� SRU� ORV� $GPLQLVWUDGRUHV� GH�
%DQHVWR��
�

$VLPLVPR�HVWLPD�TXH�ORV�GRFXPHQWRV�FLWDGRV��GHPXHVWUDQ�TXH�ODV�
SURYLVLRQHV� \� VX� UHIOHMR� HQ� ODV� FXHQWDV�� HUDQ� XQDV� QHFHVLGDGHV� FRQRFLGDV� \�
DVXPLGDV� SRU� ORV� DGPLQLVWUDGRUHV� GH� OD� HQWLGDG� EDQFDULD�� YROXQWDULDPHQWH�
RPLWLGRV�HQ�OD�IRUPXODFLyQ�GH�ODV�FXHQWDV��
�

����'DGR�HO�YROXPHQ�GRFXPHQWDO�DSRUWDGR�\�WHQLHQGR�HQ�FXHQWD�HO�
DOFDQFH� \� FRQWHQLGR� GH� ORV� PRWLYRV� FDVDFLRQDOHV� IRUPDOL]DGRV� SRU� HUURU� GH�
KHFKR�� WHQHPRV� TXH� GHOLPLWDU� HO� H[DPHQ� GH� OD� FXHVWLyQ� VXVFLWDGD� SRU� HO�
0LQLVWHULR�)LVFDO��
�

/RV�GRFXPHQWRV�LQYRFDGRV�KDQ�GH�JXDUGDU�XQD�GLUHFWD�UHODFLyQ�FRQ�
HO�SDVDMH�R�SDVDMHV�GHO�KHFKR�SUREDGR�TXH�VH�FRQVLGHUD�HUUyQHR��GH�WDO�PDQHUD�
TXH��DFHSWDQGR�VX�FRQWHQLGR��ODV�DILUPDFLRQHV�UHDOL]DGDV�VHUtDQ�VXVWDQFLDOPHQWH�
GLVWLQWRV� \� UHSHUFXWLUtDQ� GH�PRGR�GLUHFWR� VREUH� OD� FDOLILFDFLyQ� MXUtGLFD� GH� ORV�
KHFKRV�\�FRPR�HV�OyJLFR��HQ�HO�IDOOR�GH�OD�VHQWHQFLD��
�

/D�VHQWHQFLD�UHFXUULGD�QR�QLHJD��HQ�VXV�DVSHFWRV�REMHWLYRV��ORV�GDWRV�
TXH� HO� 0LQLVWHULR� )LVFDO� SUHWHQGH� LQFOXLU� HQ� HO� UHODWR� IiFWLFR�� SXHV� UD]RQD�
VXILFLHQWHPHQWH�HQ�ORV�IROLRV�����\�VLJXLHQWHV��TXH�ODV�FXHQWDV�QR�H[SUHVDEDQ�OD�
YHUGDGHUD� VLWXDFLyQ� HFRQyPLFD� GH� OD� HPSUHVD� \� TXH� VH� KDEtDQ� YXOQHUDGR�
GHWHUPLQDGRV� SULQFLSLRV� FRQWDEOHV�� HQ� SDUWLFXODU� HO� GH� OD� SUXGHQFLD� FRQWDEOH��
HVSHFLDOPHQWH� SRU� HO� GLIHUHQWH� VLVWHPD� GH� DQRWDFLyQ� GH� ODV� SURYLVLRQHV� GH�
FUpGLWR�GH�GXGRVR�FREUR��
�

(V� LPSRUWDQWH� UHVDOWDU� TXH� VH� GLFH� TXH�� HVWDV� \� RWUDV� DQRPDOtDV��
IXHURQ� GHWHFWDGDV� SRU� ORV� VHUYLFLRV� GH� ,QVSHFFLyQ� GHO� %DQFR� GH� (VSDxD� \� VH�
GLVFXWLHURQ�FRQ�ORV�DGPLQLVWUDGRUHV�GHO�%DQFR��
�



'HVSXpV�GH�KDFHU�XQD�PLQXFLRVD�GHVFULSFLyQ�GH�ORV�PHFDQLVPRV�GH�
FRQWURO� TXH� WHQtD� HO� %DQFR�� FRQFOX\H� TXH�� KDELGD� FXHQWD� GH� VX� H[LVWHQFLD�� OD�
DILUPDFLyQ� GH� OD� LQWHUYHQFLyQ� FXOSDEOH� GH� ORV� DFXVDGRV�� UHTXLHUH� SUREDU� TXH�
DOJXQR� GH� HVWRV� VHUYLFLRV� UHFLELy� LQVWUXFFLRQHV� HVSHFtILFDV� GH� DOJXQR� GH� ORV�
DFXVDGRV�� VREUH� OD� IRUPD� GH� FRQWDELOL]DU� ODV� GLVWLQWDV� RSHUDFLRQHV� R� TXH� ODV�
SHUVRQDV� UHVSRQVDEOHV� GH� HVRV� VHUYLFLRV� GH� FRQWURO�� DFWXDURQ� HQ� FRQQLYHQFLD�
FRQ� DTXHOORV�� H[WUHPR� HVWH� ~OWLPR� TXH� DILUPD� WDMDQWHPHQWH�� TXH� QR� VH� KD�
GHPRVWUDGR��
�

���� (V� XQD� GRFWULQD� FRQVWDQWH� GH� HVWD� 6DOD�� TXH� OD� YLUWXDOLGDG�
SUREDWRULD�GH�ORV�GRFXPHQWRV�QR�VyOR�WLHQH�TXH�VHU�LQWUtQVHFD��HV�GHFLU�GHULYDGD�
GH� VX� SURSLR� FRQWHQLGR�� VLQR� TXH� VX� YHUVLyQ� GH� OD� UHDOLGDG�� QR� VH� HQFXHQWUH�
FRQWUDGLFKD�SRU�RWURV�HOHPHQWRV�SUREDWRULRV��
�

(Q� UHVXPHQ�� OD� VHQWHQFLD� VLHQWD� TXH�� DXQTXH� VH� KD� SXHVWR� GH�
PDQLILHVWR�TXH�ODV�FXHQWDV�GH�OD�VRFLHGDG�UHODWLYDV�D� ORV�HMHUFLFLRV�GH�������\�
������ QR� UHIOHMDEDQ� OD� LPDJHQ� ILHO� GH� OD� HPSUHVD�� QR� VH� KD� DFUHGLWDGR�� SRU�
SUXHED�VXILFLHQWH��TXH�ORV�DFXVDGRV�GLHUDQ�LQVWUXFFLyQ�DOJXQD�D�ORV�VHUYLFLRV�GH�
FRQWURO�GH�OD�FRQWDELOLGDG�GHO�EDQFR�HQ�RUGHQ�D�OD�FRQWDELOL]DFLyQ�GH�RSHUDFLyQ�
FRQFUHWD�QL�WDPSRFR�VREUH�OD�OOHYDQ]D�JHQHUDO�GH�OD�FRQWDELOLGDG��
�

����(Q�FRQVHFXHQFLD�QR�SRGHPRV�DGPLWLU� OD�SRVWXUD�GHO�0LQLVWHULR�
)LVFDO� UHVSHFWR�GH� OD� LQFOXVLyQ�GH�GHWHUPLQDGRV�KHFKRV�TXH�VH�GHVSUHQGHQ�GH�
ORV� GRFXPHQWRV� TXH� LQYRFD�� SRUTXH� WDOHV� GDWRV� HVWiQ� \D� UHIOHMDGRV�� HQ� OR�
VXVWDQFLDO�� HQ�HO�KHFKR�SUREDGR�\�SRUTXH� OR�TXH�VH�SUHWHQGH�HV�PRGLILFDU��XQ�
MXLFLR� GH� YDORU�� SRU�PHGLR� GH� GRFXPHQWRV� TXH� DSDUHFHQ�PDWL]DGRV� SRU� RWURV�
HOHPHQWRV�SUREDWRULRV��<D�YHUHPRV�HQ�HO�PRWLYR�VLJXLHQWH�HO�DOFDQFH�GHO�MXLFLR�
GH� YDORU� VHQWDGR� SRU� OD� VHQWHQFLD� \�� PiV� DGHODQWH�� OD� SRVLEOH� FDOLILFDFLyQ�
MXUtGLFD� GH� ORV� GDWRV� \� DILUPDFLRQHV� IiFWLFDV� TXH� VH� LQFOX\HQ� HQ� HO� DSDUWDGR�
FRUUHVSRQGLHQWH�D�ORV�DUWLILFLRV�FRQWDEOHV��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�



6(;72���(O�PRWLYR�VH[WR�VH�IRUPXOD�DO�DPSDUR�GHO�DUWtFXOR�������GH� OD� /H\� GH� (QMXLFLDPLHQWR� � &ULPLQDO�� SRU� HVWLPDU�� HQ� UHODFLyQ� FRQ� HO�DQWHULRU� PRWLYR�� TXH� VH� KD� LQDSOLFDGR� HO� DUWtFXOR� ���� GHO� YLJHQWH� &yGLJR�3HQDO���
���� (O� PRWLYR� VH� UHILHUH� D� OD� FRQWDELOL]DFLyQ� GH� RSHUDFLRQHV�

SDUWLFXODUHV�R�ODV�SURYLVLRQHV�D�UHDOL]DU��SRU�UD]yQ�GH�FUpGLWRV�GH�GXGRVR�FREUR��
DVt� FRPR� GH� ODV� RFXOWDFLRQHV� D� OD� ,QVSHFFLyQ� GHO� %DQFR� GH� (VSDxD� \� D� ORV�
VHUYLFLRV� GH� DXGLWRUtD� H[WHUQD�� GH� FLUFXQVWDQFLDV� TXH� KXELHUDQ� SXHVWR� GH�
PDQLILHVWR�ODV�QHFHVLGDGHV�GH�VDQHDPLHQWR�GH�PD\RU�HQYHUJDGXUD��
� 6HxDOD� TXH� HO� UHODWR� IiFWLFR�� GHVFULEH� LUUHJXODULGDGHV� HQ� OD�
RSHUDFLyQ�GHO�*UXSR�$pUHR�=DILUR�\�HQ�OD�DGTXLVLFLyQ��GH�FHUFD�GH�XQ�PLOOyQ�\�
PHGLR�GH�DFFLRQHV�GH�%DQHVWR��'HVSXpV�GH�YDULDV�SHULSHFLDV��OD�GLIHUHQFLD�HQWUH�
HO�SUHFLR�SDJDGR�\�HO�SUHFLR�GH�OD�RSFLyQ�GH�YHQWD�QR�IXH�REMHWR�GH�SURYLVLyQ�HQ�
ODV�FXHQWDV�GH��������
�

7DPELpQ� LQFOX\H� HQ� HO� FRQWHQLGR� GHO� PRWLYR�� OD� RSHUDFLyQ� GH�
FRPSUD�GH�DFFLRQHV�GH�$VWXULDQD�GH�=LQF�\�OD�RSFLyQ�RIUHFLGD�SRU�&RUSRUDFLyQ�
%DQHVWR�DO�%DQN�RI�$PpULFD��VREUH�ODV�DFFLRQHV�TXH�IXHUDQ�SURSLHGDG�GH�HVWH�
~OWLPR��VHxDODQGR�TXH�HQ�ODV�FXHQWDV�GH�OD�&RUSRUDFLyQ�%DQHVWR�HQ�HO�DxR��������
QR�VH�KL]R�SURYLVLyQ�GH�FDQWLGDG�DOJXQD�SRU�HVWD�RSHUDFLyQ�TXH�IXH�FRQVXOWDGD��
HQ�ORV�DVSHFWRV�FRQWDEOHV��D� ORV�DXGLWRUHV�GHO�%DQFR��3RU�~OWLPR�\�HQ�UHODFLyQ�
FRQ�XQD�RSHUDFLyQ�UHODFLRQDGD�FRQ�OD�FRPSDxtD�HOpFWULFD�)HFVD��VHxDOD�TXH�ODV�
RSHUDFLRQHV�GH�DPRUWL]DFLyQ�GH�GHXGDV��QR�VH�FRQWDELOL]DURQ�FRPR�SpUGLGDV��QL�
VH�KLFLHURQ� ODV� FRUUHVSRQGLHQWHV�SURYLVLRQHV�SRU� ORV� VHUYLFLRV�GH� FRQWDELOLGDG�
GHO�%DQFR��
�

����/D�UHPLVLyQ�GHO�PRWLYR�D�ODV�DPSOLDV�UHIHUHQFLDV�IiFWLFDV��TXH�OD�
VHQWHQFLD� KDFH� D� OD� RSHUDFLyQ� TXH� GHQRPLQD� ³DUWLILFLRV� FRQWDEOHV´�� HV�PXFKR�
PiV�H[WHQVD�SHUR�HVWLPDPRV�TXH�QR�HV�QHFHVDULR�UHSURGXFLUOD�HQ�VX�LQWHJULGDG��
�

(O�0LQLVWHULR�)LVFDO�FRQVLGHUD�TXH��HO�MXLFLR�GH�LQIHUHQFLD�R�GH�YDORU��
TXH�FRQWLHQH�HO�UHODWR�KLVWyULFR�\�TXH�UHLWHUD�OD�IXQGDPHQWDFLyQ�MXUtGLFD��QR�VH�
DMXVWD�D�OD�UHDOLGDG�IiFWLFD�\�PDQWLHQH�TXH�ORV�DFXVDGRV�DFWXDURQ�FRQVFLHQWH�\�
GRORVDPHQWH�� GDQGR� LQVWUXFFLRQHV� \� RFXOWDQGR� LQWHQFLRQDGDPHQWH� D� OD�



,QVSHFFLyQ�GHO�%DQFR�GH�(VSDxD�� ODV�FLUFXQVWDQFLDV�TXH�KXELHUDQ� UHYHODGR�� OD�
QHFHVLGDG� GH� XQ� SODQ� GH� VDQHDPLHQWR� GH�PD\RU� HQYHUJDGXUD�� XWLOL]DQGR� SDUD�
HOOR�PHFDQLVPRV� IDOVDULRV�� OR� TXH� VXSRQH� HO� SODQWHDPLHQWR� GH� FXHVWLRQHV� TXH�
HVFDSDQ�D� OD�SUHVXQFLyQ�GH� LQRFHQFLD� \�TXH�VRQ� UHYLVDEOHV�HQ�FDVDFLyQ�SRU� OD�
YtD�GHO�HUURU�GH�GHUHFKR��
�

$GYLHUWH� TXH� HUD� LPSRVLEOH� TXH� ORV� DFXVDGRV� GHVFRQRFLHUDQ� ODV�
DOWHUDFLRQHV�FRQWDEOHV�\�TXH�HO�GROR��FRPR�HOHPHQWR�VXEMHWLYR��HV�XQD�FXHVWLyQ�
HVFRQGLGD�HQ�OR�PiV�tQWLPR��SRU�OR�TXH�VDOYR�TXH�OR�H[SUHVH�HO�DFXVDGR��KDEUtD�
TXH� GHGXFLUOR� D� WUDYpV� GH� YtDV� LQGLUHFWDV�� FRPR� VRQ� ODV� FLUFXQVWDQFLDV� TXH�
URGHDQ�HO�KHFKR��
�

(Q� VX� RSLQLyQ�� OD� EDVH� SDUD� FDOLILFDU� HO� UD]RQDPLHQWR�� VREUH� OD�
LQH[LVWHQFLD�GHO�GROR��FRPR�LOyJLFD�\�DUELWUDULD��UDGLFD�HQ�ORV�SXQWRV�VLJXLHQWHV��
����4XH�OD�IRUPXODFLyQ�GH�ODV�FXHQWDV�HV�UHVSRQVDELOLGDG�GH�ORV�DGPLQLVWUDGRUHV��
VHJ~Q�OD�OH\�GH�6RFLHGDGHV�DQyQLPDV��VLHQGR�pVWD�LQGHOHJDEOH��FRPR�H[SUHVD�OD�
VHQWHQFLD� DO� IROLR� ����� ���� 4XH� WRGDV� ODV� DOWHUDFLRQHV� FRQWDEOHV� VH� UHIHUtDQ� D�
RSHUDFLRQHV� GH� H[FHSFLRQDO� LPSRUWDQFLD� SDUD� ORV� UHVXOWDGRV� GHO� %DQFR� TXH�
DIHFWDEDQ� GH� IRUPD� GLUHFWD� D� OD� &RUSRUDFLyQ� ,QGXVWULDO� %DQHVWR�� ���� (V� GH�
GHVWDFDU� TXH� OD� PD\RUtD� GH� HOODV� VH� UHDOL]DEDQ� ORV� ~OWLPRV� GtDV� GHO� HMHUFLFLR�
FRUUHVSRQGLHQWH������/DV� FLWDGDV�RSHUDFLRQHV�HUDQ�DSUREDGDV�SRU� ORV�Pi[LPRV�
yUJDQRV� GH� GLUHFFLyQ� \� JHVWLyQ� GHO� %DQFR�� ���� /RV� ~QLFRV� TXH� SRGtDQ� WHQHU�
LQWHUpV� HQ� OD� FRQIHFFLyQ� GH� DUWLILFLRV� FRQWDEOHV�� FRQ� HO� ILQ� GH� TXH� VH�
GHVFRQRFLHUD�OD�VLWXDFLyQ�UHDO�GH�OD�HQWLGDG�ILQDQFLHUD�HUDQ�ORV�DFXVDGRV������/D�
SURSLD� VHQWHQFLD� H[FOX\H� TXH� OD� VLWXDFLyQ� FUHDGD�� VH� GHELHUD� D� XQD� GHILFLHQWH�
RUJDQL]DFLyQ�DO�VHxDODU��HQ�OD�SiJ�������OD�SOXUDOLGDG�GH�PHFDQLVPRV�GH�FRQWURO�
GH�OD�FRQWDELOLGDG��
�

5HFKD]D��SRU�~OWLPR��XQD�SRVLEOH�DFWXDFLyQ�QHJOLJHQWH��SRU�RPLVLyQ��
GH�ORV�GHEHUHV�GH�YLJLODQFLD��TXH�VHUtD�LPSXQH��
�

����&LxpQGRQRV�H[FOXVLYDPHQWH�D� OD�FXHVWLyQ�SODQWHDGD��TXH�QR�HV�
RWUD� TXH� OD� DFWXDFLyQ� GRORVD� GH� ORV� DFXVDGRV�� HQ� ORV� GHQRPLQDGRV� DUWLILFLRV�
FRQWDEOHV�� WHQHPRV� TXH� DFXGLU� QHFHVDULDPHQWH� D� OD� VHQWHQFLD� UHFXUULGD� SDUD�



HVWDEOHFHU� VL�� VXV� LQIHUHQFLDV� VREUH� HVWH� SXQWR� VRQ� OyJLFDV� R� ELHQ� UHVXOWDQ�
LUUDFLRQDOHV�\�DUELWUDULDV��FRPR�SUHWHQGH�HO�0LQLVWHULR�)LVFDO��
�

/D� UHVROXFLyQ� UHFXUULGD� HQIRFD� OD� YDORUDFLyQ� GH� OD� SUXHED� \� OD�
FDOLILFDFLyQ� MXUtGLFD� GH� ORV� KHFKRV� GHVGH� XQD� GREOH� SHUVSHFWLYD�� SRU� XQ� ODGR�
H[SRQH�TXH�WUDWiQGRVH�GH�XQ�GHOLWR�GRORVR��GHEH�VHU�SUREDGR�TXH�FDGD�XQR�GH�
ORV�DFXVDGRV�WXYR�XQD�LQWHUYHQFLyQ�FRQVFLHQWH�HQ�HVD�DOWHUDFLyQ�GH�OD�YHUGDG�\�
SRU�RWUR��VH�SODQWHD�OD�WLSLFLGDG�GH�ORV�KHFKRV��WDO�FRPR�KDQ�TXHGDGR�GHVFULWRV�
HQ�HO� DSDUWDGR� IiFWLFR�FRUUHVSRQGLHQWH��&RPR�HVWH�~OWLPR�SXQWR�HV�REMHWR�GHO�
PRWLYR�VLJXLHQWH��QRV�FHQWUDUHPRV�HQ�H[DPLQDU�H[FOXVLYDPHQWH��VL�ORV�DFXVDGRV�
LQWHUYLQLHURQ� GH� IRUPD� FRQVFLHQWH� \� GLUHFWD� HQ� OD� UHDOL]DFLyQ� GH� ODV�
DQRUPDOLGDGHV�FRQWDEOHV�TXH�VH�UHVHxDQ��
�

����/D� MXULVSUXGHQFLD�KD�GLFKR� UHLWHUDGDPHQWH�� TXH� HVWD�6DOD� WLHQH�
IDFXOWDG� SDUD� H[DPLQDU� HO� UDFLRFLQLR� SURSLR�� TXH� VH� GHULYD� GH� ODV� SUXHEDV�
XWLOL]DGDV� SDUD� REWHQHU� XQD� GHWHUPLQDGD� FRQYLFFLyQ� VREUH� OD� H[LVWHQFLD� GHO�
HOHPHQWR�VXEMHWLYR�GHO�GHOLWR��HV�GHFLU��VL�KD�H[LVWLGR�R�QR�GROR�R�FXOSD��\D�TXH�
HOOR�QR�DIHFWD�D�OD�LQWDQJLELOLGDG�GHO�KHFKR�SUREDGR��SRU�OR�TXH�OD�LQGXFFLyQ�R�
LQIHUHQFLD� OyJLFD� FRQVWLWX\H� XQ� MXLFLR� GH� YDORU� TXH� SXHGD� VHU� UHYLVDGR� HQ�
FDVDFLyQ��
�

7DPELpQ� VH� KD� GLFKR�� TXH� ORV� MXLFLRV� GH� YDORU� DSDUHFHQ� VLHPSUH�
GHILQLGRV� FRPR� VLPSOHV� FRQYLFFLRQHV�X�RSLQLRQHV�� TXH�SUHWHQGHQ�GHVYHODU�� HO�
YHUGDGHUR� VHQWLGR� H� LQWHQFLyQ� GH� ORV� FRPSRUWDPLHQWRV� GHOLFWLYRV� TXH� VH�
LPSXWDQ� D� XQD� SHUVRQD�� 3DUD� HOOR�� HV� QHFHVDULR� SDUWLU� GH� XQRV� KHFKRV� TXH� VH�
FRQVLGHUDQ�SUREDGRV�\�TXH�VRQ�ORV�TXH�FRQVWLWX\HQ�HO�VXVWHQWR�IiFWLFR�HQ�HO�TXH�
DSR\DU�ODV�FRQYLFFLRQHV�LQFXOSDWRULDV��
�

(VWD�SRVLELOLGDG�DEUH�HO�SDVR��D�XQ�QXHYR�H[DPHQ�R�UHYLVLyQ��GH�OD�
DFWLYLGDG� YDORUDWLYD� GHO� WULEXQDO� GH� LQVWDQFLD�� OR� TXH� UHIUHQGD� OD� SRVWXUD�
LQLFLDOPHQWH�VRVWHQLGD��GH�TXH�HO�5HFXUVR�GH�&DVDFLyQ�VDWLVIDFH�HO�GHUHFKR�D�OD�
GREOH�LQVWDQFLD��
�



����&RPR�VHxDODQ�QXPHURVDV�VHQWHQFLDV�GH�HVWD�6DOD�HQWUH� ODV�TXH�
SRGHPRV� FLWDU� OD� GH� ��� GH�0DU]R� GH� ������� ORV� OODPDGRV� ³MXLFLRV� GH� YDORU´��
VXSRQHQ� XQD� DFWLYLGDG� GHO� HQWHQGLPLHQWR�� WHQGHQWH� D� GHWHUPLQDU� HO� ILQ� R� OD�
LQWHQFLRQDOLGDG�GHO� DJHQWH� HQ� ODV�GLVWLQWDV� IRUPDV� FRPLVLYDV�GHO�GHOLWR�� \� D~Q�
FXDQGR�HQ�JUDQ�PHGLGD�HVWiQ�WUDQVLGDV�GH�XQ�FDUiFWHU�HYLGHQWHPHQWH�VXEMHWLYR��
SHUPLWHQ� VHU� UHYLVDEOHV� HQ� FDVDFLyQ�� VLHPSUH� \� FXDQGR�� HQ� VX� GHVDUUROOR�� VH�
VXPLQLVWUHQ� HOHPHQWRV� TXH� SHUPLWDQ� GHVWUXLU� HO� TXH� OD� 6DOD� GH� ,QVWDQFLD� KD�
GHGXFLGR�� SDUD� VHU� VXVWLWXLGR� SRU� HO� TXH� VH� LQYRFD� HQ� WUDQFH� FDVDFLRQDO��2WUD�
6HQWHQFLD�GH����GH�)HEUHUR�GH��������VHxDOD�TXH�OD�LPSXJQDFLyQ�GHO�MXLFLR�GH�
YDORU�� QR� TXHGD� LPSRVLELOLWDGD� SRU� OD� FLUFXQVWDQFLD� GH� TXH� HO�PLVPR� VH� KD\D�
LQFOXLGR�HQWUH�ORV�KHFKRV�SUREDGRV�HQ�OD�UHGDFFLyQ�GH�OD�VHQWHQFLD��7UDVODGDQGR�
HVWD�GRFWULQD�DO�FDVR�TXH�QRV�RFXSD��YDPRV�D�H[DPLQDU�VL�HQ�HO�UHODWR�GH�KHFKRV�
SUREDGRV� H[LVWH� XQD� EDVH� IiFWLFD� SDUD� HVWLPDU� QR� VyOR� OD� H[LVWHQFLD� GH�
IDOVHGDGHV�FRQWDEOHV�HQ�GRFXPHQWRV�PHUFDQWLOHV��VLQR�WDPELpQ�OD�SDUWLFLSDFLyQ�
GH�DOJXQR�R�DOJXQDV�GH�ODV�SHUVRQDV�D�ODV�TXH�DIHFWD�HO�UHFXUVR�LQWHUSXHVWR�SRU�
HO�0LQLVWHULR�)LVFDO��1R�YDPRV�D� WUDWDU�GH� VXVWLWXLU� ORV� HOHPHQWRV�SUREDWRULRV�
XWLOL]DGRV�SRU� OD�6DOD�GH� ,QVWDQFLD��VLQR�FRPSUREDU�VL�VH�GDQ� ORV�SUHVXSXHVWRV�
IiFWLFRV� QHFHVDULRV� SDUD� GHWHUPLQDU� OD� DXWRUtD� GH� DOJXQR� GH� ORV� DFXVDGRV� \�
SRVWHULRUPHQWH�OD�FDOLILFDFLyQ�MXUtGLFD�GH�ORV�PLVPRV��
�

����(O�H[WHQVR�UHODWR�GHGLFDGR�D�ORV�DUWLILFLRV�FRQWDEOHV�QRV�SRQH�HQ�
DQWHFHGHQWHV� VREUH� OD� H[LVWHQFLD� GH� GpILFLW� GH� SUHYLVLRQHV� FRUUHVSRQGLHQWHV� D�
FUpGLWRV� GH� GXGRVR� FREUR�� TXH� GLHURQ� OXJDU� D� XQ� SODQ� GH� VDQHDPLHQWR�
HVWDEOHFLGR� SRU� HO� %DQFR� GH� (VSDxD�� $VLPLVPR� H[LVWLHURQ� DXGLWRUtDV� TXH� QR�
SUHVHQWDURQ� UHSDURV� D� ODV� FXHQWDV� DQXDOHV�� FRQVLGHUDQGR� TXH� UHIOHMDEDQ� OD�
LPDJHQ�GH�OD�VRFLHGDG��VHJ~Q�ORV�DFXHUGRV�REWHQLGRV�HQ�HO�SODQ�GH�VDQHDPLHQWR�
GH��������
�

$O�PLVPR�WLHPSR��FRQVWD�FRPR�KHFKR�SUREDGR��TXH�ORV�,QVSHFWRUHV�
GHO�%DQFR�GH�(VSDxD�FRPSUREDURQ��HQ�MXOLR�GH��������TXH�H[LVWtDQ�GpILFLWV�GH�
SUHYLVLRQHV�SRU�FUpGLWRV�PRURVRV��DOJXQR�GH�ORV�FXDOHV�KDEtDQ�VLGR�UHQRYDGRV�\�
QR� FRQVLGHUDGRV� GH� GXGRVR� FREUR�� LQGHELGDPHQWH�� D� MXLFLR� GH� ORV� ,QVSHFWRUHV�
GHO�%DQFR�GH�(VSDxD��
�



7DPELpQ� VH� QDUUD� OD� LQWHUYHQFLyQ� SURWDJRQLVWD� GHO� DFXVDGR�0DULR�
&RQGH�\�GHO�DFXVDGR�(QULTXH�/DVDUWH��
�

$VLPLVPR� HQ� HO� DSDUWDGR� ��� VH� KDFH� UHIHUHQFLD� D� LUUHJXODULGDGHV�
FRQWDEOHV� GH� RSHUDFLRQHV� UHODFLRQDGDV� FRQ� OD� YHQWD� UHDOL]DGD� SRU� OD�
&RUSRUDFLyQ�,QGXVWULDO�\�)LQDQFLHUD�%DQHVWR��D�OD�HQWLGDG�0HUFXULR�6�$�GH�XQ�
GHWHUPLQDGR�Q~PHUR�GH�DFFLRQHV�GH�$FHULQR[�TXH��VHJ~Q�VH�GLFH�HQ�HO�KHFKR�
SUREDGR�� ILQDOPHQWH�QR� SURGXMHURQ� DOWHUDFLyQ�GH� ODV� FXHQWDV� FRQVROLGDGDV�� HQ�
FXDQWR�TXH�VH�HOLPLQy�OD�UHODFLyQ�LQWHUJUXSR��
�

(Q�HO�DSDUWDGR���\�HQ�UHODFLyQ�FRQ�ORV�FUpGLWRV�GDxDGRV�GH�%DQHVWR�
&KLOHEDQN��DQWHV�%DQFR�GHO�3DFtILFR��VH�SRQH�GH�UHOLHYH�TXH�HO�SDWULPRQLR�QHWR�
GHO� %DQFR� GHO� 3DFtILFR� HUD� SUiFWLFDPHQWH� QXOR�� HQ� DWHQFLyQ� D� ORV� GpILFLWV�
DSUHFLDGRV� SRU� OD� VXSHULQWHQGHQFLD� GH� %DQFRV� GH� &KLOH�� 6H� DxDGH� GH� IRUPD�
FODUD�\�WDMDQWH�TXH�SRU�HVWD�UD]yQ�QR�VH�UHIOHMy�HQ�ODV�FXHQWDV�FRQVROLGDGDV�GH�
%DQHVWR�%DQNLQJ�ODV�QHFHVLGDGHV�GH�VDQHDPLHQWR�GHO�%DQFR�GHO�3DFtILFR��
�

(Q�HO�DSDUWDGR���VH�PHQFLRQDQ�ODV�RSHUDFLRQHV�UHODFLRQDGDV�FRQ�OD�
6RFLHGDG�*HVFDP� TXH�� VHJ~Q� VH� DILUPD�� VH� FRQWDELOL]DURQ� FRPR� EHQHILFLRV� D�
SHVDU�GH�KDEHUVH�REWHQLGR�GH�XQD�RSHUDFLyQ�LQWHUJUXSR��
�

(Q�HO�DSDUWDGR����HQ�UHODFLyQ�FRQ�ODV�RSHUDFLRQHV�UHODFLRQDGDV�FRQ�
OD� 8QLyQ� \� HO� )pQL[� (VSDxRO� \� ODV� VXFHVLYDV� DGTXLVLFLRQHV� \� SUpVWDPRV�
UHDOL]DGRV��VH�DILUPD�TXH� OD�RSHUDFLyQ�GH�YHQWD�D�5HYH�+ROGLQJ�IXH�DSUREDGD�
SRU� HO� FRQVHMR� GH� DGPLQLVWUDFLyQ� GH� /D� 8QLyQ� \� HO� )pQL[�� QR� DGRSWiQGRVH�
GHFLVLyQ� DOJXQD� HQ� HO� &RQVHMR� GH� $GPLQLVWUDFLyQ� GH� %DQHVWR�� QL� HQ� VX�
&RPLVLyQ��(MHFXWLYD��
�

(Q�HO�DSDUWDGR���VH�UHODFLRQD�XQD�SURSXHVWD�GH����GH�-XOLR�GH�������
GH�OD�&RPLVLyQ�(MHFXWLYD�GH�%DQHVWR��SRU�OD�TXH�VH�DSUREDED�XQ�SUpVWDPR�SRU�
LPSRUWH� GH� ��� PLOORQHV� GH� OLEUDV� HVWHUOLQDV� R� VX� FRQWUDYDORU� HQ� GyODUHV�� /D�
6RFLHGDG� ILQDOPHQWH� EHQHILFLDULD� GHO� SUpVWDPR� IXH� &REUD� ,QYHVWPHQW��
GHFODUiQGRVH�WDMDQWHPHQWH�TXH�GLFKD�HQWLGDG�SHUWHQHFtD�HQ�XQ�����D�%DQHVWR�\�
QR�VH�LQFOX\y�HQ�ODV�FXHQWDV�FRQVROLGDGDV�GHO�JUXSR�HQ�HO�HMHUFLFLR�GH��������



(Q�HO�DSDUWDGR����HQ�UHODFLyQ�FRQ�XQD�RSHUDFLyQ�UHODFLRQDGD�FRQ�OD�
DGTXLVLFLyQ� GH� DFFLRQHV� GH� %DQHVWR�� GH� ODV� TXH� HUD� SURSLHWDULD� ,QYHUVLRQHV�
$]XOUHDO�,QN��VH�GHFODUD�TXH�HVWH�FRPSURPLVR�QR�IXH�UHFRJLGR�HQ�ODV�FXHQWDV�GH�
%DQHVWR�HQ�ORV�DxRV�������\��������$GHPiV�%DQHVWR�VH�FRPSURPHWtD�D�RWRUJDU�
DYDOHV� SRU� �������������� GH� SHVHWDV� D� IDYRU� GH� TXLHQ� GHVLJQDVH� OD� 6RFLHGDG�
&DOJDU\� ,QYHVWPHQW�� RWUD� ILOLDO� GH�.LHOVHOVWHLQ�6WLIWXQJ�� (VWH� FRPSURPLVR� IXH�
ILUPDGR�SRU� HO�'LUHFWRU�*HQHUDO� -DYLHU�$EDG�� \� QR� VH� UHFRJLy� HQ� ODV� FXHQWDV�
DQXDOHV� FRUUHVSRQGLHQWHV� D� ORV� DxRV� ������ \� ������� (Q� OD� VHFXHQFLD� GH� HVWD�
RSHUDFLyQ��DSDUHFH�OD�6RFLHGDG�&D\HQWD�&RQVXOWDQV�/7'�\�VH�DILUPD�WDPELpQ�
TXH��OD�GLIHUHQFLD�HQWUH�ORV���������������SDJDGRV�SRU�GLFKD�HQWLGDG�\�HO�SUHFLR�
GH� �������������� GH� OD� RSFLyQ� GH� YHQWD�� QR� IXH� REMHWR� GH� SURYLVLyQ� HQ� ODV�
FXHQWDV�GH��������
�

(Q�HO�DSDUWDGR����VH� UHFRJHQ�RSHUDFLRQHV�� HQ� ODV�TXH� LQWHUYLHQHQ��
HQWUH� RWUDV� VRFLHGDGHV�� HO� %DQN�2I� $PHULFD�� $VWXULDQD� GHO� &LQN� \� 6ZRGRGD�
+DQGHOV�XQG�%HUDWXQJV�*VOOVFKDIW��6H�GLFH�HQ�HO�UHODWR�GH�KHFKRV�SUREDGRV�TXH��
HQ� ODV� FXHQWDV� GH� OD�&RUSRUDFLyQ� HQ� HO� DxR� ������� QR� VH� SURYLVLRQy� FDQWLGDG�
DOJXQD�SRU�HVWD�RSHUDFLyQ��VL�ELHQ�VH�DxDGH�TXH�GLFKD�RSHUDFLyQ�IXH�FRQVXOWDGD��
HQ�ORV�DVSHFWRV�FRQWDEOHV��D�ORV�DXGLWRUHV�GHO�EDQFR��
�

(Q� HO� DSDUWDGR� ��� VH� LQFOX\H� XQD� RSHUDFLyQ� UHODFLRQDGD� FRQ� HO�
GHSyVLWR� HQ� %DQHVWR� GH� ���������� DFFLRQHV� GH� OD� &RPSDxtD� (OpFWULFD� )HFVD��
'HVSXpV� GH� UHODWDU� QXPHURVDV� WUDQVPLVLRQHV� \� YHQWDV� VH� DILUPD�� TXH�%DQHVWR�
SDJy�GHWHUPLQDGDV� FDQWLGDGHV� FRPR�GLYLGHQGRV�� VL� ELHQ� ORV� FRQWDELOL]y�FRPR�
EHQHILFLRV��
�

����'H�WRGR�OR�H[SXHVWR�VH�GHVSUHQGH�FRQ�FODULGDG�TXH�QR�VyOR�KXER�
DOWHUDFLRQHV� FRQWDEOHV�� VLQR� TXH� WRGDV� HVWDV� PDQLSXODFLRQHV� QR� SXGLHURQ�
UHDOL]DUVH�VLQ�OD�DXWRUL]DFLyQ�\�FRQVHQWLPLHQWR�GHO�DFXVDGR�0DULR�&RQGH�&RQGH��
3UHVLGHQWH�GH�OD�(QWLGDG�)LQDQFLHUD��SHUVRQD�TXH�WHQtD�OD�SOHQD�FDSDFLGDG�SDUD�
GLVSRQHU� \� GHFLGLU� RSHUDFLRQHV� \� GHO� DFXVDGR� (QULTXH� /DVDUWH�� TXH� SRU� HVDV�
IHFKDV�HUD�&RQVHMHUR�'HOHJDGR�GHO�%DQFR�(VSDxRO�GH�&UpGLWR��\�TXH�WXYR�XQD�
FRQVWDQWH�UHODFLyQ�FRQ�HO�%DQFR�GH�(VSDxD�HQ�UHODFLyQ�FRQ�ODV�RSHUDFLRQHV�GH�



VDQHDPLHQWR�� OR� TXH� GHPXHVWUD� TXH� HVWDED� DO� WDQWR� \� TXH� WHQtD� TXH� WHQHU�
FRQRFLPLHQWR�GH�OD�YHUGDGHUD�UHDOLGDG�FRQWDEOH�GH�OD�(QWLGDG�)LQDQFLHUD��
�

3DUD� UHIRU]DU� OD� SDUWLFLSDFLyQ� GLUHFWD� HQ� HO� FRQRFLPLHQWR� \�
DXWRUL]DFLyQ�GH�HVWDV�DOWHUDFLRQHV�FRQWDEOHV�SRU�SDUWH�GHO�DFXVDGR�0DULR�&RQGH��
DGHPiV�GH�OR�\D�H[SXHVWR��QR�SRGHPRV�ROYLGDU�TXH�HQ�HO�SXQWR����GHO�DSDUWDGR�
TXH� VH� GHQRPLQD� DUWLILFLRV� FRQWDEOHV�� VH� DILUPD� TXH� WRGDV� ODV� FRQYHUVDFLRQHV�
SDUD�FRUUHJLU�ORV�GpILFLWV�VH�UHDOL]DURQ�FRQ�OD�VXSHUYLVLyQ�GHO�PLVPR��
�

'HVGH� XQD� SHUVSHFWLYD� GH� OD� GHWHUPLQDFLyQ� GH� OD� DXWRUtD� SRU� HO�
GRPLQLR�IXQFLRQDO�GHO�KHFKR��QR�H[LVWH�GXGD�TXH�HVWRV�GRV�DFXVDGRV��WXYLHURQ�
XQD� SDUWLFLSDFLyQ� GLUHFWD� HQ� OD� FRQIHFFLyQ� GH� ODV� IDOVHGDGHV� FRQWDEOHV�� VLQ�
SHUMXLFLR�GH�TXH� VH�PDWHULDOL]DVHQ�SRU�SHUVRQDV�GLVWLQWDV��8Q�3UHVLGHQWH�\� XQ�
&RQVHMHUR� 'HOHJDGR� GH� XQD� HQWLGDG� ILQDQFLHUD�� DVXPHQ� XQD� UHVSRQVDELOLGDG�
GLUHFWD� \� SULQFLSDO� VREUH� OD� DXWHQWLFLGDG� GH� ODV� FXHQWDV� VRFLDOHV�� OR� TXH� OHV�
FRQYLHUWH�HQ�DXWRUHV�GH�ODV�DOWHUDFLRQHV�IDOVDULDV��1R�SXHGH�OOHJDUVH�D�OD�PLVPD�
FRQFOXVLyQ� UHVSHFWR� GH� ODV� GHPiV� SHUVRQDV� D� ODV� TXH� HO� 0LQLVWHULR� )LVFDO�
LPSXWDED�ORV�GHQRPLQDGRV�DUWLILFLRV�FRQWDEOHV��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�SDUFLDOPHQWH�HVWLPDGR��
�

6(37,02���(O�PRWLYR�VpSWLPR�\�~OWLPR�GHO�0LQLVWHULR�)LVFDO� VH�IRUPDOL]D� DO� DPSDUR� GHO� DUWtFXOR� ������� GH� OD� /H\� GH� (QMXLFLDPLHQWR�&ULPLQDO��SRU�LQGHELGD�LQDSOLFDFLyQ�GHO�DUWtFXOR�����GHO�QXHYR�&yGLJR�3HQDO�HQ�UHODFLyQ�FRQ�ORV�DUWtFXORV�����\��������GHO�&yGLJR�SHQDO�GH��������� ��� (O�0LQLVWHULR�)LVFDO�HQ�EDVH�D�ORV�KHFKRV�TXH�VH�GHVFULEHQ�HQ�HO�
DSDUWDGR�,;�GH�ORV�KHFKRV�SUREDGRV��FRPR�$UWLILFLRV�FRQWDEOHV��GLVFUHSD�GH�OD�
SRVWXUD� DGRSWDGD� SRU� OD� 6DOD� VHQWHQFLDGRUD�� DO� FRQVLGHUDU� WDOHV� KHFKRV� FRPR�
DWtSLFRV� SRU� HVWLPDU� TXH� OD� IDOVHGDG� LGHROyJLFD� QR� HUD� SXQLEOH� QL� DQWHV� QL�
GHVSXpV�GHO�QXHYR�&yGLJR�3HQDO� \�TXH� HO� DFWXDO�GHOLWR� VRFLHWDULR�GHO� DUWtFXOR�
����QR�WLHQH�QDWXUDOH]D�IDOVDULD��

6RVWLHQH�� SRU� WDQWR�� TXH� KD� H[LVWLGR� HUURU� GH� GHUHFKR� \� TXH� HO�
DUWtFXOR�����GHO�QXHYR�&yGLJR�3HQDO��SXHGH�VHU�DSOLFDGR�D�FRQGXFWDV�UHDOL]DGDV�



FRQ�DQWHULRULGDG�D�OD�HQWUDGD�HQ�YLJRU�GHO�&yGLJR�3HQDO�GH��������VLQ�TXH�HOOR�
VLJQLILTXH�TXLHEUD�GHO�SULQFLSLR�GH�OHJDOLGDG��
�

����)UHQWH�D� OD�GHFODUDFLyQ�GH�DWLSLFLGDG�GH�ORV�DUWLILFLRV�FRQWDEOHV�
TXH�VH�UHODFLRQDQ�HQ�HO�FRUUHVSRQGLHQWH�DSDUWDGR��HO�0LQLVWHULR�)LVFDO�VRVWLHQH�
TXH�ORV�KHFKRV�HQFDMDQ�GH�OOHQR�HQ�HO�DUWtFXOR�����GHO�&yGLJR�3HQDO�YLJHQWH��
�

6HxDOD�TXH�VH�KDQ�IDOVHDGR�ODV�FXHQWDV�GH�OD�HQWLGDG�EDQFDULD��KDVWD�
HO� SXQWR� GH� QR� UHIOHMDU� pVWD�� VX� LPDJHQ� ILHO�� FRQ� DIHFWDFLyQ� GHO� SULQFLSLR� GH�
SXEOLFLGDG�GH�ORV�EDODQFHV�\�ODV�FXHQWDV�DQXDOHV��UHDOL]DQGR�WRGR�HOOR�GH�IRUPD�
LGyQHD�SDUD� FDXVDU�XQ�SHUMXLFLR��$KRUD�ELHQ� UHFRQRFH�TXH�HVWD� LQFDUGLQDFLyQ��
GH�QDGD�VHUYLUtD��VL�QR�VH�HVWLPDVH�TXH�HO�FLWDGR�SUHFHSWR�UHVXOWD�GH�DSOLFDFLyQ�D�
FRQGXFWDV� OOHYDGDV� D� FDER� FRQ� DQWHULRULGDG� D� OD� HQWUDGD� HQ� YLJRU� GHO�&yGLJR�
3HQDO��(Q�GHILQLWLYD��VROLFLWD�TXH�OD�6DOD��VH�SURQXQFLH�VREUH�OD�FXHVWLyQ�UHODWLYD�
D VL OD IDOVHGDG LGHROyJLFD�� HUD� DWtSLFD� DQWHV� GH� OD� UHIRUPD� \� OR� VLJXH� VLHQGR�
GHVSXpV��
�

(QWLHQGH� TXH� HO� GHEHU� GH� YHUDFLGDG� WDPELpQ� HV� H[LJLEOH� D�
GHWHUPLQDGRV�SDUWLFXODUHV��TXH�QR�DFW~DQ�H[DFWDPHQWH�FRPR�SDUWLFXODUHV�\�DVt�
OR�HV�HO�VHFUHWDULR�GH�OD�MXQWD�GH�DFFLRQLVWDV�GH�XQD�6RFLHGDG�DQyQLPD�R�TXLHQHV��
HQ� XQD� VRFLHGDG�� OHV� HVWi� HQFRPHQGDGD�� FRPR� HV� HO� FDVR� TXH� QRV� RFXSD�� OD�
IRUPXODFLyQ�GH�ODV�FXHQWDV��
�

'HVWDFD�TXH�UHVSHFWR�GH�ORV�JHVWRUHV�R�DGPLQLVWUDGRUHV�GH�%DQFRV�R�
HQWLGDGHV�GH�FUpGLWR�� OD�REOLJDFLyQ�GH�GHFLU�YHUGDG��(O�GHEHU�GH�YHUDFLGDG��QR�
FRQFXUUH� GH� XQD� PDQHUD� VLPSOHPHQWH� JHQpULFD�� VLQR� TXH� HVWi� HVSHFLDOPHQWH�
UHIRU]DGR�� 1R� VyOR� SRUTXH� OR� LPSRQJDQ� FRQ� FDUiFWHU� JHQHUDO� WRGDV� ODV� OH\HV�
PHUFDQWLOHV� ±� &yGLJR� GH� &RPHUFLR�� /H\� GH� 6RFLHGDGHV� $QyQLPDV�� GH�
5HVSRQVDELOLGDG� OLPLWDGD� R� 3ODQ�*HQHUDO� GH� &RQWDELOLGDG�� VLQR� SRUTXH� HQ� HO�
FDVR�GH�OD�%DQFD��OD�WUDVFHQGHQFLD�GH�OD�LQIRUPDFLyQ�FRQWDEOH��QR�HV�VyOR�SDUD�
ORV� DFFLRQLVWDV�� VLQR� SDUD� WRGD� OD� VRFLHGDG� \� OD� HFRQRPtD�� 3RU� HVR�� H[LVWH�
LQFOXVR�XQD�UHJXODFLyQ�HVSHFLDO�TXH�GLVFLSOLQD�OD�LQWHUYHQFLyQ�GH�ODV�HQWLGDGHV�
GH�FUpGLWR��FRPR�OD�/H\�������GH����GH�-XOLR��
�



����8QD�YH]�TXH�KHPRV�HVWDEOHFLGR�OD�DXWRUtD��SULQFLSDO�\�UHOHYDQWH��
D HIHFWRV� SHQDOHV�� GH� ORV� GRV� DFXVDGRV� D� ORV� TXH� QRV� KHPRV� UHIHULGR� HQ� HO�
PRWLYR� DQWHULRU�� OD� FDOLILFDFLyQ� MXUtGLFD� GH� ORV� KHFKRV� TXH� VH� UHODWDQ� HQ� HO�
DSDUWDGR�,;�EDMR�OD�GHQRPLQDFLyQ�$UWLILFLRV�&RQWDEOHV��OD�KDUHPRV�FRQ�PD\RU�
GHWHQLPLHQWR� DO� UHIHULUQRV� D� ORV� GLYHUVRV� PRWLYRV� TXH� HO� )RQGR� 1DFLRQDO� GH�
*DUDQWtDV�GH�'HSyVLWRV�KD� LQWHUSXHVWR� HQ� UHODFLyQ�FRQ�HVWH�SXQWR��3DUD� HYLWDU�
LQGHELGDV�UHSHWLFLRQHV�QRV�DFRJHPRV�D�WRGR�OR�TXH�VH�H[SRQGUi�HQ�VX�PRPHQWR�
HQ� UHODFLyQ�� FRQ� OD� H[LVWHQFLD� GH� IDOVHGDGHV� FRQWDEOHV� HQ� GRFXPHQWRV�
PHUFDQWLOHV��GHULYDGDV�GH�ODV�RSHUDFLRQHV�TXH�DQWHULRUPHQWH�KHPRV�UHODWDGR��
�

(Q�FRQVHFXHQFLD��OD�SRVWXUD�UHVSHFWR�GH�OD�DGPLVLyQ�GHO�PRWLYR�HV�
IDYRUDEOH�D�ODV�SUHWHQVLRQHV�GHO�0LQLVWHULR�)LVFDO��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�HVWLPDGR��
�

,,,��5(&8562�'(�/$6�$&86$&,21(6�3238/$5(6��
�
$�� 5(&8562�'(�/$�$62&,$&,21�'(�868$5,26�'(�6(59,&,26�
%$1&$5,26��$86%$1&���$FXVDFLyQ�3RSXODU��7RPR�,,,��IROLRV������D��������
�
D�� 0RWLYRV� HQ� UHODFLyQ� FRQ� OD�GHQRPLQDGD� RSHUDFLyQ� ³UHWLUDGD�GH�
FDMD�GH�������������GH�SHVHWDV´��
�

35,0(52���3RU� LQIUDFFLyQ� GH� OH\� DO� DPSDUR� GHO� DUW�� ���� GH� OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��SRU�LQDSOLFDFLyQ�GHO�DUW�����ELV�GHO�&yGLJR�3HQDO�GH�������HQ�UHODFLyQ�FRQ�ORV�DUWtFXORV����������\��������GHO�HQXQFLDGR�7H[WR�/HJDO���
����(VWLPD�HVWD�SDUWH��HQ�FRLQFLGHQFLD�FRQ�HO�0LQLVWHULR�)LVFDO��TXH�

HQ�YLUWXG�GHO�UHODWR�KLVWyULFR�GH�OR�DFRQWHFLGR�VH�GHELy�DSOLFDU�HO�DUWtFXOR����ELV�
GHO�&yGLJR�3HQDO�GH�������TXH�UHJXOD�OD�ILJXUD�GHO�GHOLWR�FRQWLQXDGR��
�



3DUWLHQGR� GH� OD� H[LVWHQFLD� GH� GRV� GLVWUDFFLRQHV� GH� GLQHUR�� HVWLPD�
TXH�UHVSRQGHQ�D�XQ�PLVPR�SODQ�R�D�XQD�WUDPD�SUHSDUDGD��FRQ�FDUiFWHU�SUHYLR��\�
FX\R�³PRGXV�RSHUDQGL´�KD�VLGR�KRPRJpQHR��
�

&LWD� YDULDV� VHQWHQFLDV� GH� HVWD� 6DOD� HQ� DSR\R� GH� OD� WHVLV�
DQWHULRUPHQWH�H[SXHVWD��
�

���� /RV� UD]RQDPLHQWRV� HPSOHDGRV� SDUD� HVWLPDU� DQiORJR�
SODQWHDPLHQWR� UHDOL]DGR� SRU� HO� 0LQLVWHULR� )LVFDO�� VLUYHQ� SDUD� FRQWHVWDU� D� OD�
SUHVHQWH� FXHVWLyQ�� SRU� OR� TXH�� SDUD� HYLWDU� UHSHWLFLRQHV� ORV� GDPRV� SRU�
UHSURGXFLGRV��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�HVWLPDGR��
�

6(*81'2��� $O� DPSDUR� GHO� DUW�� ������ GH� OD� /H\� GH�(QMXLFLDPLHQWR�&ULPLQDO�� SRU� LQIUDFFLyQ� GHO� SiUUDIR� WHUFHUR� GHO� DUW�� ���� \�����GHO�&yGLJR�3HQDO�GH�������H�LQGHELGD�DSOLFDFLyQ�GHO�SiUUDIR�FXDUWR�GHO�DUW������GHO�HQXQFLDGR�7H[WR�/HJDO���
���� (O� VHJXQGR� PRWLYR� VH� FRQVLGHUD� FRUUHODWLYR� DO� DQWHULRU� \�

PDQWLHQH�TXH�OD�DSOLFDFLyQ�GH�OD�FRQWLQXLGDG�GHOLFWLYD��LPSLGH�OD�DSOLFDFLyQ�GHO�
LQVWLWXWR�GH� OD�SUHVFULSFLyQ��SRU� OR�TXH�QR�SURFHGH�GHFODUDU� OD�H[WLQFLyQ�GH� OD�
UHVSRQVDELOLGDG�SHQDO��GH�FRQIRUPLGDG�FRQ�YDULDV�VHQWHQFLDV�GH�HVWD�6DOD�TXH�
PHQFLRQD�HQ�HO�GHVDUUROOR�GHO�PRWLYR��
�

����$O�FRQWHVWDU�DO�SODQWHDPLHQWR�UHDOL]DGR�SRU�HO�0LQLVWHULR�)LVFDO��
HQ�WRUQR�D�ORV�SOD]RV�GH�SUHVFULSFLyQ�GH�ORV�GHOLWRV�FRQWLQXDGRV��\D�H[SXVLPRV�
OD�SRVWXUD�GH�HVWD�6DOD�VREUH�HO�FyPSXWR�GH�ORV�SOD]RV�HQ�UHODFLyQ�FRQ�OD�SHQD�HO�
DEVWUDFWR�� FRUUHVSRQGLHQWH� DO� GHOLWR� FX\D� SUHVFULSFLyQ� VH� VROLFLWD� R� VH� HVWLPD��
5HSURGXFLPRV�WRGR�OR�DQWHULRUPHQWH�PDQWHQLGR��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�HVWLPDGR��
E�� 0RWLYRV� GHO� UHFXUVR� HQ� UHODFLyQ� FRQ� OD� GHQRPLQDGD� RSHUDFLyQ�
³&DUEXURV�0HWiOLFRV´��



35,0(52�<�81,&2���3RU�LQIUDFFLyQ�GHO�DUW���������GH�OD�/H\�GH�(QMXLFLDPLHQWR� &ULPLQDO�� SRU� DSOLFDFLyQ� LQGHELGD� GH� ORV� DUWtFXORV� ��������������� \� ������� GHO� &yGLJR� 3HQDO� GH� ������� HQ� UHODFLyQ� FRQ� ORV� DUWtFXORV�GHELGDPHQWH�DSOLFDGRV����������\��������GHO�PHQFLRQDGR�7H[WR�/HJDO���
����'LVFUHSD�� DO� LJXDO� TXH� HO�0LQLVWHULR� )LVFDO�� GH� OD� IHFKD� TXH� OD�

VHQWHQFLD� WRPD� HQ� FRQVLGHUDFLyQ�� SDUD� GHFODUDU� OD� SUHVFULSFLyQ� GH� OD�
UHVSRQVDELOLGDG�FULPLQDO�GH� OD�SHUVRQD�� D� OD�TXH� VH� LPSXWD� OD�FRPLVLyQ�GH�XQ�
GHOLWR�GH�DSURSLDFLyQ�LQGHELGD�\�D�OD�TXH�DIHFWD�HVWH�PRWLYR��
�

���� /RV� UD]RQDPLHQWRV� VRQ� VHPHMDQWHV� D� ORV� XWLOL]DGRV� SRU� HO�
0LQLVWHULR�)LVFDO��DO�VXVWHQWDU�OD�PLVPD�SRVWXUD�HQ�HO�PRWLYR�FRUUHVSRQGLHQWH��
SRU� OR� TXH� GDPRV� SRU� UHSURGXFLGR� OR� H[SXHVWR�� HQ� VX� PRPHQWR�� SDUD� GDU�
UHVSXHVWD�SRVLWLYD�D�HVWD�SUHWHQVLyQ���
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�HVWLPDGR��
�

%�� 5(&8562�'(� /$� )('(5$&,21�'(� 6(59,&,26� ),1$1&,(526�<�
$'0,1,675$7,926�'(�&20,6,21(6�2%5(5$6��$FXVDFLyQ�3RSXODU��7RPR�,,,��
)ROLRV������D��������
�

35,0(52���$O� DPSDUR� GHO� DUWtFXOR� ������� GH� OD�/(&ULP��� \� HQ�UHODFLyQ� FRQ� OD� RSHUDFLyQ� UHWLUDGD� GH� FDMD� GH� ������������ SRU� HVWLPDU� TXH�LQIULQJH�HO�DUW�����ELV�GHO�7H[WR�5HIXQGLGR�GHO�&yGLJR�3HQDO�GH�������\�HO�DUW�������GHO�&yGLJR�3HQDO�GH���������
���� /D� FXHVWLyQ�� FRPR� SXHGH� YHUVH�� HV� UHSURGXFFLyQ� GH� LGpQWLFDV�

FXHVWLRQHV� VXVFLWDGDV�� VREUH� OD� FRQWLQXLGDG� GHOLFWLYD�� HQ� OD� RSHUDFLyQ� TXH� VH�
GHQRPLQD�FRPR�³UHWLUDGD�GH�FDMD�GH�����PLOORQHV´��
� $O� PLVPR� WLHPSR� LQWURGXFH�� GH� IRUPD� LQDGHFXDGD�� OD� FXHVWLyQ�
UHODWLYD� D� OD� SUHVFULSFLyQ� GHO� GHOLWR�� TXH� GHELy� VHU� REMHWR� GH� WUDWDPLHQWR�
LQGHSHQGLHQWH��
�



����$PERV�WHPDV�ORV�GDPRV�SRU�FRQWHVWDGRV�UHPLWLpQGRQRV�D�OR�TXH�
KHPRV�DUJXPHQWDGR�DO�FRQWHVWDU�D�HVWDV�FXHVWLRQHV��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�HVWLPDGR��
�

6(*81'2��� $O� DPSDUR� GHO� DUW�� ������� GH� OD� /H\� GH�(QMXLFLDPLHQWR�&ULPLQDO�� SRU� HQWHQGHU� HQ� OR� TXH� VH� UHILHUH� D� OD� RSHUDFLyQ�&DUEXURV�0HWiOLFRV�\�HQ�OR�TXH�UHVSHFWD�D�-DFRER�+DFKXHO�0RUHQR��TXH�VH�KD�LQIULQJLGR�SRU�LQGHELGD�DSOLFDFLyQ�HO�DUW������GHO�&yGLJR�3HQDO�GH�������\�����GHO�&yGLJR�3HQDO�YLJHQWH���
����(O�PRWLYR� VH� UHILHUH� D� OD� LQGHELGD� DSOLFDFLyQ� D� OD�SUHVFULSFLyQ�

GHOLFWLYD� D� ORV� KHFKRV� TXH� VH� LPSXWDQ� D� -DFRER�+DFKXHO�� HQ� UHODFLyQ� FRQ� OD�
RSHUDFLyQ�&DUEXURV�0HWiOLFRV��
�

����/D�WHVLV�VREUH�FXDQGR�GHEH�HQWHQGHUVH�UHDOL]DGD�XQD�LPSXWDFLyQ�
IRUPDO�R�ORV�HIHFWRV�GH�LQWHUUXPSLU�HO�SOD]R�GH�OD�SUHVFULSFLyQ��VRQ�DQiORJDV�D�
ODV� TXH� VH� HVJULPLHURQ� HQ� ORV� PRWLYRV� DQWHULRUHV�� SRU� OR� TXH� GDPRV� SRU�
UHSURGXFLGR�WRGR�OR�TXH�YHQLPRV�WUDWDQGR��
�

3RU�OR�H[SXHVWR��HO�PRWLYR�GHEH�VHU�HVWLPDGR��
�

&�� 5(&8562� '(� /$� )('(5$&,21� '(� 6(59,&,26� '(� /$� 81,21�
*(1(5$/� '(� 75$%$-$'25(6� �8*7��� $FXVDFLyQ� 3RSXODU�� 7RPR� ,,,�� )ROLRV�
������D��������
�

35,0(52��� $O� DPSDUR� GHO� DUW�� ������� GH� OD� /HFULP��� SRU�LQDSOLFDFLyQ�GHO�DUW�����ELV�GHO�&yGLJR�3HQDO�GH�������R�GHO�DUW�����GHO�&yGLJR�3HQDO� GH� ������� QR� KDELHQGR� DSUHFLDGR� OD� FRQWLQXLGDG� GHOLFWLYD� HQ� OD�GHQRPLQDGD�RSHUDFLyQ�UHWLUDGD�GH�FDMD�GH�������������GH�SHVHWDV���
����,QFLGH�HQ�OD�FXHVWLyQ��WDQ�UHSHWLGD��GH�OD�H[LVWHQFLD�GH�XQ�GHOLWR�

FRQWLQXDGR��HQ�OD�RSHUDFLyQ�GHQRPLQDGD�GH�UHWLUDGD�GH�FDMD�GH�����PLOORQHV��HQ�
FXDQWR� TXH� H[LVWH� XQ� SODQ� SUHFRQFHELGR�� OD� KRPRJHQHLGDG� H� LGHQWLGDG� GH� ORV�



KHFKRV�\�OD�LGHQWLGDG�GHO�VXMHWR�SDVLYR��OR�TXH�FRQVWLWX\H�XQD�XQLGDG�WtSLFD�EDMR�
OD�ILJXUD�GHO�GHOLWR�FRQWLQXDGR��
�

����1R�H[LVWH�QLQJXQD�DSRUWDFLyQ�QXHYD��VREUH� ODV�FRQVLGHUDFLRQHV�
TXH� ODV� GLYHUVDV� SDUWHV� UHFXUUHQWHV� KDQ� UHDOL]DGR� HQ� WRUQR� D� OD� FDOLILFDFLyQ�
MXUtGLFD� GH� OD� RSHUDFLyQ� GH� UHWLUDGD� GH� FDMD� GH� ����PLOORQHV�� SRU� OR� TXH� QRV�
UHPLWLPRV�D�ODV�DQWHULRUHV�FRQVLGHUDFLRQHV��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�HVWLPDGR��
�

6(*81'2��� $O� DPSDUR� GHO� DUWtFXOR� ������� GH� OD� /H\� GH�(QMXLFLDPLHQWR�&ULPLQDO��LQIUDFFLyQ�GH�OH\��SRU�LQDSOLFDFLyQ�GHO�DUW������GHO�&yGLJR�3HQDO�GH���������
���� 6REUH� OD� EDVH� GH� OD� H[LVWHQFLD� GH� XQ� GHOLWR� FRQWLQXDGR�� VH�

VRVWLHQH�GH�QXHYR��TXH�ORV�SOD]RV�GH�SUHVFULSFLyQ�VH�DPSOtDQ�SRU�HQFLPD�GH�ORV�
YDORUDGRV�SRU�OD�6DOD�VHQWHQFLDGRUD��
�

&RPR�FXHVWLyQ�FRPSOHPHQWDULD�DxDGH�TXH��D~Q�DGPLWLHQGR�HO�SOD]R�
GH�FLQFR�DxRV�TXH�FRPSXWD�OD�VHQWHQFLD�UHFXUULGD��GLVFUHSD�GH�VX�PHGLFLyQ��\D�
TXH�KDELpQGRVH�LQLFLDGR�HO�FyPSXWR�HO���GH�$EULO�GH��������VHxDOD�TXH�SRU�OD�
)LVFDOtD�*HQHUDO�GHO�(VWDGR�VH�LQLFLDURQ�'LOLJHQFLDV�GH�LQYHVWLJDFLyQ�FRQ�IHFKD�
���GH�(QHUR�GH��������FRPR�IUXWR�GH�XQD�GHQXQFLD�GHO�6LQGLFDWR�GH�&RPLVLRQHV�
2EUHUDV�\�FLWD�HQ�VX�DPSDUR�OD�VHQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH��������GLFH�
UHFDtGD�HQ�HO�FDVR�)LOHVD��
�

���� /DV� GLOLJHQFLDV� GH� LQYHVWLJDFLyQ� TXH� SXHGH� SUDFWLFDU� HO�
0LQLVWHULR� )LVFDO�� DO� DPSDUR� GHO� DUWtFXOR� �� GH� VX� (VWDWXWR� 2UJiQLFR� \� GHO�
DUWtFXOR�����ELV�GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��VRQ�SUHYLDV�D�FXDOTXLHU�
DFWXDFLyQ� SURFHVDO�� FRPR� SRQH� GH� UHOLHYH� HO� SURSLR� WH[WR� GH� ORV� DUWtFXORV�
PHQFLRQDGRV��(Q�HO�FDVR�GH�TXH�HO�)LVFDO�GHFUHWH�HO�DUFKLYR�GH�ODV�DFWXDFLRQHV��
SRU� HVWLPDU� TXH� ORV� KHFKRV� QR� VRQ� FRQVWLWXWLYRV� GH� GHOLWR�� OR� SRQGUi� HQ�
FRQRFLPLHQWR�GH�TXLHQ�KXELHUH�DOHJDGR�VHU�SHUMXGLFDGR�X�RIHQGLGR��D�ILQ�GH�TXH�
SXHGD�UHLWHUDU�VX�GHQXQFLD�DQWH�HO�-XH]�GH�,QVWUXFFLyQ��3UHFLVDPHQWH�HO�SiUUDIR�
WHUFHUR�GHO�DUWtFXOR�����ELV���GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��SDUD�]DQMDU�



FXDOTXLHU� GLVFXVLyQ� VREUH� OD� QDWXUDOH]D� GH� HVWDV� DFWXDFLRQHV�� RUGHQD� TXH� HO�
ILVFDO� FHVDUi� HQ� VXV� GLOLJHQFLDV� WDQ� SURQWR� FRPR� FRQR]FD� TXH� H[LVWH� XQ�
SURFHGLPLHQWR�MXGLFLDO�VREUH�ORV�PLVPRV�KHFKRV��OR�TXH�HYLGHQFLD�TXH�WRGR�OR�
DFWXDGR� HQ� OD� VHGH� GH� )LVFDOtD�� WLHQH� XQ� FDUiFWHU� SUHSDUDWRULR� R� SUHYLR� D� OD�
H[LVWHQFLD�GH�XQ�SURFHGLPLHQWR�MXGLFLDO��(Q�FRQVHFXHQFLD�QR�VH�SXHGH�HVWLPDU�
TXH� HVWDV� DFWXDFLRQHV� WHQJDQ� YLUWXDOLGDG� SDUD� LQWHUUXPSLU� HO� SOD]R� GH�
SUHVFULSFLyQ��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

7(5&(52���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUWtFXOR��������GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��SRU�LQIULQJLU�OD�VHQWHQFLD�LPSXJQDGD�HO� DUW�� ���� GHO� &yGLJR� 3HQDO� GH� ������ HQ� FXDQWR� HVWLPD� OD� SUHVFULSFLyQ�UHVSHFWR�GH�-DFNV�+DFKXHO�HQ�OD�GHQRPLQDGD�RSHUDFLyQ�FDUEXURV���
����(QWLHQGH� OD�SDUWH� UHFXUUHQWH�TXH� UHVSHFWR�GHO� FyPSXWR� \� GH� OD�

LQWHUUXSFLyQ�GH�OD�SUHVFULSFLyQ�QR�HV�QHFHVDULD�OD�LGHQWLILFDFLyQ�QRPLQDO�GH�ORV�
UHVSRQVDEOHV� SHQDOHV�� EDVWDQGR� SDUD� HOOR� FRQ� OD� SRVLELOLGDG� GH� VX� SRVWHULRU�
LQGLYLGXDOL]DFLyQ� PHGLDQWH� GHWHUPLQDGRV� HOHPHQWRV� GH� UHIHUHQFLD�� VLHPSUH� \�
FXDQGR��ORV�DFWRV�GLULJLGRV�D�OD�LQYHVWLJDFLyQ�GHO�GHOLWR�\�GH�VX�DXWRU��QR�VHDQ�
GH�PHUR�WUiPLWH��
�

9XHOYH�D�UHFRUGDU�TXH�OD�SHUVRQD�DIHFWDGD�SRU�OD�SUHVFULSFLyQ��IXH�
LPSOLFDGD� GLUHFWDPHQWH� HQ� OD� 2SHUDFLyQ� &DUEXURV� 0HWiOLFRV�� DQWHV� GH�
SURGXFLUVH�VX�LPSXWDFLyQ�IRUPDO�HQ�HO�SURFHGLPLHQWR��
�

����&RPR�SXHGH�REVHUYDUVH�� OD� FXHVWLyQ� HV� LGpQWLFD� D� OD�SODQWHDGD�
SRU� DQWHULRUHV� DFXVDFLRQHV�� SRU� OR� TXH� QRV� UHPLWLPRV� D� OR� DOOt� H[SXHVWR�� SDUD�
FRQWHVWDU�D�OD�SUHVHQWH�SUHWHQVLyQ��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�



&8$572���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��SRU�LQIULQJLU�HO�DUW�����GHO�&yGLJR�3HQDO�GH������� �DUW�� ��� GHO� &yGLJR� GH� �������� DO� DSOLFDU� HQ� VX� OXJDU� HO� DUW�� ��� GHO�&yGLJR� 3HQDO� GH� ������ �DUW�� ��� GHO� &yGLJR� GH� ������� \� HQ� OR� UHODWLYR� D� OD�SDUWLFLSDFLyQ� GH� 5DIDHO� 3pUH]� (VFRODU� HQ� OD� GHQRPLQDGD� 2SHUDFLyQ�&DUEXURV�0HWiOLFRV���
����(Q�VX�RSLQLyQ��GHO�FRQWHQLGR�GHO�UHODWR�GH�KHFKRV�SUREDGRV��VH�

GHGXFH� TXH� OD� SDUWLFLSDFLyQ� GH� 5DIDHO� 3pUH]� (VFRODU� HQ� OD� RSHUDFLyQ�
GHQRPLQDGD� &DUEXURV� 0HWiOLFRV�� HV� DVLPLODEOH� D� OD� GHO� WDPELpQ� FRQGHQDGR�
$UWXUR�5RPDQt�� SRU� OR� TXH� GHELy� VHU� FRQGHQDGR� D� WtWXOR� GH� DXWRU� \� QR� FRPR�
FyPSOLFH�� \D� TXH� VX� DFWXDFLyQ� WLHQH� FDUiFWHU� FODUDPHQWH� GHFLVRULR� \� QR�
FRPSOHPHQWDULR�R�DFFHVRULR��FRPR�VH�GHGXFH�GH�OD�UHVROXFLyQ�UHFXUULGD��
�

3DUD� VRVWHQHU� VX� SUHWHQVLyQ�� VH� EDVD� VXVWDQFLDOPHQWH� HQ� TXH� HQ� HO�
KHFKR� SUREDGR�� VH� KDFH� UHIHUHQFLD� FRQWLQXD� D� XQD� SODQLILFDFLyQ� SUHYLD� HQWUH�
DPERV� DFXVDGRV�� VREUH� HO� GHVWLQR�TXH�KDEtD�TXH�GDU� D� OD� FDQWLGDG� FRQYHQLGD��
FRPR�SUHFLR�GH� ODV�RSFLRQHV� \�TXH� WRGR� OR� DFWXDGR�FRQ�SRVWHULRULGDG�� VH� IXH�
GHVDUUROODQGR�FRQIRUPH�D�OR�SDFWDGR�HQWUH�DPERV��
�

���� /D� VHQWHQFLD� UHFXUULGD� DO� KDFHU� XQD� YDORUDFLyQ� SUREDWRULD� GH�
WRGRV� ORV� HOHPHQWRV� GLVSRQLEOHV�� SDUHFH� GDU� XQ� � PD\RU� SURWDJRQLVPR� D� OD�
SHUVRQD�TXH�KD�VLGR�FRQGHQDGD�FRPR�DXWRUD��$UWXUR�5RPDQt���GHVWDFDQGR�TXH�
HO�SDJR�VH�KL]R�HQ�6XL]D�VLJXLHQGR�LQVWUXFFLRQHV�GH�HVWH�~OWLPR��0iV�DGHODQWH��
HO�UD]RQDPLHQWR�MXUtGLFR��UHILHUH�H[SUHVDPHQWH�TXH�HO�DFXVDGR�$UWXUR�5RPDQt��
DFWXy� FRQ� OD� FRRSHUDFLyQ� GH� ORV� DFXVDGRV� 5DIDHO� 3pUH]� (VFRODU� \� -DFRER�
+DFKXHO��VL�ELHQ�DxDGH�TXH�$UWXUR�5RPDQt�OOHYy�D�FDER�OD�HMHFXFLyQ�GHO�SODQ�
GHOLFWLYR�� DVXPLHQGR� OD� UHSUHVHQWDFLyQ� GH� %DQHVWR� HQ� OD� RSHUDFLyQ� \� GLR� ODV�
LQVWUXFFLRQHV�FRQFUHWDV��SDUD�TXH�VH�ERUUDVH�GHO�FRQWUDWR�OD�PHQFLyQ�DO�SUHFLR�
GH�OD�RSFLyQ��FRQ�OD�FODUD�ILQDOLGDG�GH�QR�GHMDU�YHVWLJLR�GRFXPHQWDO�GHO�SUHFLR�
SDJDGR�SRU�$LUV�3URGXFWV��
�

(Q� UHODFLyQ� FRQ�5DIDHO� 3pUH]�(VFRODU�� DO� TXH� DIHFWD� HO�PRWLYR�� VH�
GLFH�TXH�VX�SDUWLFLSDFLyQ�DSDUHFH�DFUHGLWDGD�DO�LQWHUYHQLU�HQ�ODV�QHJRFLDFLRQHV�
LQLFLDOHV� GH� (QHUR� \� )HEUHUR� GH� ������ FRQ� UHSUHVHQWDQWHV� GH� $LUV� 3URGXFWV��
SRQLHQGR�GH� UHOLHYH� TXH� HV� GHVLJQDGR�3UHVLGHQWH� GH�&DUEXURV�0HWiOLFRV�� WUDV�



HVDV�QHJRFLDFLRQHV��$ILUPD��TXH�FRQRFLy�ORV�GHWDOOHV�GH�OD�RSHUDFLyQ�\�HVWXYR�
SUHVHQWH�HQ� OD� ILUPD�GHO�DFXHUGR�GH�$EULO�GH��������HQ�HO�TXH�VH�SURSRQH�SRU�
5RPDQt�� ERUUDU� OD� UHIHUHQFLD� DO� SUHFLR� GH� OD� RSFLyQ��7DPELpQ� FRQRFLy� TXH� HO�
SDJR�VH�UHDOL]y�D�XQ�WHUFHUR�GLVWLQWR�GH�%DQHVWR�\�FRODERUy�HQ�OD�RFXOWDFLyQ�GHO�
KHFKR�� PHGLDQWH� OD� FRQIHFFLyQ� GH� SURSXHVWDV� GH� UHFLER�� TXH� QR� VH�
FRUUHVSRQGtDQ�FRQ�OD�UHDOLGDG��
�

/D� VHQWHQFLD� D� SHVDU� GH� WRGR� OR� TXH� DQWHULRUPHQWH� KD� TXHGDGR�
H[SXHVWR�� FRQVLGHUD� TXH� 5DIDHO� 3pUH]� (VFRODU� GHEH� VHU� FRQVLGHUDGR� FRPR�
FyPSOLFH� TXH� QR� UHTXLHUH�� FRPR� HV� OyJLFR�� HO� GRPLQLR� GHO� KHFKR�� VLQR�
FRPSUREDU� VyOR� TXH� VH� KD� IDYRUHFLGR� HO� PLVPR� FRQ� XQ� DSRUWH� REMHWLYR� QR�
HVHQFLDO��6HJ~Q� OD� UHVROXFLyQ� UHFXUULGD��QR�H[LVWHQ� UD]RQHV� VXILFLHQWHV�SRU� ODV�
TXH�VX�FRRSHUDFLyQ�SXHGD�VHU�WHQLGD�FRPR�QHFHVDULD��HQ�FXDQWR�HUD�VXVWLWXLEOH�
VLQ� TXH� VH� GHVEDUDWDVH� HO� SODQ� GHOLFWLYR�� SXHV� HO� p[LWR� GH� pVWH� QR� GHSHQGtD�
SUREDEOHPHQWH�GH�IRUPD�VXVWDQFLDO�GH�OD�LQWHUYHQFLyQ�GH�HVWH�DFXVDGR��DXQTXH�
VX�FRQWULEXFLyQ�Vt�OR�IDYRUHFLy��
�

���� 3DUD� GHFDQWDUQRV� SRU� DOJXQD� GH� ODV� DOWHUQDWLYDV� FRQWHPSODGDV�
HQWUH� OD� GHFLVLyQ� GH� OD� VHQWHQFLD� \� OD� SODQWHDGD� SRU� OD� DFXVDFLyQ� SRSXODU� TXH�
SURPXHYH� HO� SUHVHQWH� PRWLYR�� WHQHPRV� TXH� DMXVWDUQRV� HVWULFWDPHQWH� DO�
FRQWHQLGR� GHO� KHFKR� SUREDGR�� SDUD� FRPSUREDU� VL� VH� FRQWLHQHQ� \� SHUILODQ� ORV�
HOHPHQWRV� IiFWLFRV� QHFHVDULRV�� SDUD� FDOLILFDU� OD� FRQGXFWD� GHO� UHFXUULGR� FRPR�
DXWRUtD�R�FRPR�FRPSOLFLGDG��
�

6L� WHQHPRV� HQ� FXHQWD� TXH� OD� 6DOD� VHQWHQFLDGRUD� KD� FDOLILFDGR� ORV�
KHFKRV� FRPR� FRQVWLWXWLYRV� GH� XQ� GHOLWR� GH� DSURSLDFLyQ� LQGHELGD�� UHVXOWD�
HVSHFLDOPHQWH�VLJQLILFDWLYR��HO�DSDUWDGR���GHO� UHODWR� IiFWLFR��HQ�HO�TXH�VH�GLFH�
WH[WXDOPHQWH�TXH��³/RV�DFXVDGRV�$UWXUR�5RPDQt�\�5DIDHO�3pUH]�(VFRODU�KDEtDQ�
SODQLILFDGR� TXH� OD� FDQWLGDG� FRQYHQLGD� FRPR� SUHFLR� GH� ODV� RSFLRQHV�� TXH�
DVFHQGtD� D� ������ PLOORQHV� GH� SHVHWDV�� QR� GHEtDQ� LQJUHVDU� HQ� %DQHVWR�� VLQR�
TXHGDU�D�VX�GLVSRVLFLyQ�HQ�6XL]D´��
�

0iV� DGHODQWH� VH� DxDGH� TXH�� ³FRQIRUPH� D� OR� SODQLILFDGR�� $UWXUR�
5RPDQt�\�5DIDHO�3pUH]�(VFRODU�VH�SXVLHURQ�HQ�FRQWDFWR�FRQ�HO�WDPELpQ�DFXVDGR�



-DFRER�+DFKXHO��D�ILQ�GH�TXH�pVWH�UHFLELHUD�HO�SDJR�GH�$LUV�3URGXFWV�HQ�6XL]D�D�
WUDYpV�GH�XQD��6RFLHGDG�GH�+DFKXHO´��
�

6H� UHODWD� OD� LQWHUYHQFLyQ�� HQ� OD� UHIHUHQFLD� D� ODV� ������ SHVHWDV� SRU�
RSFLyQ��YROYLHQGR�D�LQVLVWLU�HQ�TXH�HO�UHVWR�GH�OR�DFWXDGR�VH�KL]R�³GH�DFXHUGR�
FRQ�OR�SODQLILFDGR�SRU�ORV�DFXVDGRV�5DIDHO�3pUH]�(VFRODU�\�$UWXUR�5RPDQt´��
�

3RU� ~OWLPR� VH� KDFH� XQD� PHQFLyQ� H[SOtFLWD� DO� KHFKR� GH� TXH� ORV�
UHSUHVHQWDQWHV� GH� $LUV� 3URGXFWV�� LQWHQWDURQ� UHLWHUDGDPHQWH� REWHQHU� XQ� UHFLER�
MXVWLILFDWLYR� GH� DPERV� DFXVDGRV� \� TXH� pVWRV�� FRQ� OD� ILQDOLGDG� GH� TXH� QR� VH�
KLFLHUD� S~EOLFR� HO� SDJR� GH� $LUV� 3URGXFWV�� VH� QHJDURQ� VLVWHPiWLFDPHQWH�
RIUHFLHQGR�HQ�VX�OXJDU�XQ�GRFXPHQWR�SUHSDUDGR�SRU�5DIDHO�3pUH]�(VFRODU��HQ�HO�
TXH�DSDUHFLHVH�VRODPHQWH�OD�UHODFLyQ�GH�GLFKD�HQWLGDG�FRQ�XQ�EXIHWH�H[WUDQMHUR�
TXH�KDEtD�DFWXDGR�GH�LQWHUPHGLDULR��
�

���� 6HJ~Q� HO� GHURJDGR� DUWtFXOR� ����� GHO� DQWHULRU� &yGLJR� 3HQDO��
WHQtDQ� OD� FRQVLGHUDFLyQ� GH� DXWRUHV�� HQWUH� RWURV�� WRGRV� ORV� TXH� WRPDQ� SDUWH�
GLUHFWD� HQ� OD� HMHFXFLyQ� GHO� KHFKR�� VLWXiQGRVH� HQ� OD� PLVPD� HVFDOD� GH�
UHVSRQVDELOLGDG� FULPLQDO�� ORV� LQGXFWRUHV� \� ORV� FRRSHUDGRUHV� QHFHVDULRV�� (O�
DFWXDO�DUWtFXOR����GHO�&yGLJR�3HQDO�YLJHQWH�KDFLpQGRVH�HFR�GH�XQ�VHFWRU�GH�OD�
GRFWULQD�TXH�SURSXJQDED�OD�GLVWLQFLyQ�HQWUH�DXWRUHV�GLUHFWRV�\�SDUWtFLSHV��KDFH�
XQDV�PDWL]DFLRQHV� VHPiQWLFDV�� HQ� RUGHQ� D� ORV� TXH� VH� SXHGH� FRQVLGHUDU� FRPR�
³DXWRUHV� DXWpQWLFRV´� �ORV� TXH� UHDOL]DQ� HO� KHFKR� SRU� Vt� VRORV�� FRQMXQWDPHQWH� R�
SRU� PHGLR� GH� RWUR� GHO� TXH� VH� VLUYH� FRPR� LQVWUXPHQWR��� GH� ORV� TXH� WDPELpQ�
SXHGHQ�VHU�FRQVLGHUDGRV�FRPR�DXWRUHV��TXH�XQ�VHFWRU�GH�OD�GRFWULQD�GHQRPLQD�
³DXWRUHV�DVLPLODGRV´��ORV�LQGXFWRUHV�\�ORV�FRRSHUDGRUHV�QHFHVDULRV���
�

'H�DFXHUGR�FRQ�OD�GRFWULQD�WUDGLFLRQDO�GH�HVWD�6DOD��OD�FRPSOLFLGDG�
FRQFXUUH� DOOt� GRQGH� VH� GD� XQD� FRODERUDFLyQ� R� D\XGD� ~WLO� \� RSHUDQWH� HQ� OD�
HMHFXFLyQ�GHO�GHOLWR��SHUPLWLHQGR�TXH�HVD�HMHFXFLyQ�VHD�PiV�UiSLGD�\�HILFD]��6H�
H[LJH� WDPELpQ� TXH� VH� WUDWH� GH� XQD� FRQGXFWD� VXEDOWHUQD� R� SHULIpULFD�� TXH� GH�
DOJXQD� PDQHUD� UHOHYDQWH�� FRQWULEX\D� D� OD� HMHFXFLyQ� GHO� KHFKR� FRQ� DFWRV�
DQWHULRUHV�R�VLPXOWiQHRV��SHUR�VLHPSUH�GH�FDUiFWHU�DFFHVRULR��
�



���� (Q� HO� FDVR� SUHVHQWH� \� FRQ� ORV� DQWHFHGHQWHV� IiFWLFRV� TXH� KDQ�
TXHGDGR�UHVHxDGRV��VH�SRQH�GH�UHOLHYH�TXH�DPERV�DFXVDGRV�\�FRQFUHWDPHQWH�HO�
UHFXUULGR��HVWXYR�SUHVHQWH�HQ�WRGR�HO�SURFHVR�GHOLFWLYR�\�TXH�WXYR�XQ�HVSHFLDO�
SURWDJRQLVPR�R�VL�VH�TXLHUH�XQ�VXILFLHQWH�GRPLQLR�GHO�KHFKR��SDUD�TXH�ODV�FRVDV�
SDVDUDQ� WDO�FRPR�KDQ�TXHGDGR�GHVFULWDV��1R�VH� WUDWD�VRODPHQWH�GH�TXH�H[LVWD��
FRPR�KD�TXHGDGR�LQFXHVWLRQDEOHPHQWH�ILMDGR��XQ�SODQ�R�GHVLJQLR�SUHYLDPHQWH�
WUD]DGR� \� GLVHxDGR� HQWUH� DPERV� DFXVDGRV�� VLQR� TXH� OD� SDUWLFLSDFLyQ� GHO�
UHFXUULGR��QR�VH�OLPLWD�D�GLVHxDU�OD�HODERUDFLyQ�GHO�SODQ��VLQR�TXH�VH�LQWHJUD�\�
SDUWLFLSD�GLUHFWDPHQWH�HQ�OD�HMHFXFLyQ�GH�FDGD�XQD�GH�ODV�IDVHV�SULQFLSDOHV��SRU�
ODV�TXH�SDVD�OD�FRQVXPDFLyQ�GHO�KHFKR�GHOLFWLYR��,QWHUYLHQH�HQ�FDGD�PRPHQWR��
QR�VyOR�FRPR�FRWLWXODU�GH�OD�GHFLVLyQ�FRP~Q�GH�UHDOL]DU�OD�RSHUDFLyQ�GHOLFWLYD��
RVWHQWDQGR� XQ� SHUPDQHQWH� GRPLQLR� GHO� KHFKR� VLQ� TXH�� HQ� QLQJ~Q� PRPHQWR��
KD\D� XQ� GHVIDVH� R� SpUGLGD� GH� FRQWDFWR� HQWUH� DPERV� SDUWtFLSHV�� (V� GHFLU�� TXH�
WDQWR�HQ�OD�GLFFLyQ�GHO�DQWLJXR�DUWtFXOR�������³WRPD�SDUWH�GLUHFWD�HQ�OD�HMHFXFLyQ�
GHO�KHFKR´��FRPR�HQ�OD�DFWXDO�UHGDFFLyQ�GHO�DUWtFXOR�����³UHDOL]D�GLUHFWDPHQWH�
HO�KHFKR´�HQ�FRQMXQFLyQ�FRQ�HO�RWUR�DFXVDGR��SRU�OR�TXH�QL�VLTXLHUD�FDEH�KDEODU�
GH�DXWRUtD�SRU�FRRSHUDFLyQ�QHFHVDULD��
�

(Q� FRQVHFXHQFLD� HVWLPDPRV� TXH�� ORV� GDWRV� IiFWLFRV� FRQVROLGDGRV��
TXH� FRQVWLWX\HQ� OD� HVHQFLD� R� SXQWR� GH� SDUWLGD� QHFHVDULR� SDUD� FDOLILFDU� OD�
FRQGXFWD��QRV�OOHYDQ�D�FRQVLGHUDU�TXH�HO�UHFXUULGR�SDUWLFLSy�D�WtWXOR�GH�DXWRU�HQ�
ORV�KHFKRV�TXH�VH�OH�LPSXWDQ��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�HVWLPDGR��
�

48,172���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUWtFXOR��������GH�OD� /H\� GH� (QMXLFLDPLHQWR� &ULPLQDO�� SRU� LQIULQJLU� OD� VHQWHQFLD� SRU�LQDSOLFDFLyQ�ORV�DUWtFXORV�����HQ�UHODFLyQ�FRQ�HO��������GHO�&yGLJR�3HQDO�GH��������DUW������GHO�&yGLJR�3HQDO�GH����������
����(VWLPD�OD�SDUWH�UHFXUUHQWH�TXH��HQ�UHODFLyQ�FRQ�HO�DSDUWDGR�TXH�

VH�GHQRPLQD�DUWLILFLRV�FRQWDEOHV��H[LVWH�XQD�IDOVHGDG�GRFXPHQWDO�LQWHJUDGD�SRU�
OD�FRQFXUUHQFLD�GHO�HOHPHQWR�REMHWLYR�FRQVLVWHQWH�HQ�OD�PXWDFLyQ�GH�OD�YHUGDG�



SRU�DOJXQR�GH�ORV�SURFHGLPLHQWRV�SUHYLVWRV�HQ�OD�QRUPD�VXVWDQWLYD�GHO�DQWLJXR�
DUWtFXOR�����GHO�&yGLJR�3HQDO�\�SRU�HO�HOHPHQWR�VXEMHWLYR�R�GROR�IDOVDULR��
�

&RPEDWH� OD� WHVLV� GH� OD� VHQWHQFLD� TXH� DILUPD� TXH� OD� IDOVHGDG�
LGHROyJLFD�GHO�SDUWLFXODU��QR�HUD�SXQLEOH�QL�DQWHV�QL�GHVSXpV�GH�OD�UHIRUPD�SHQDO�
GH�������\�TXH�HO�GHOLWR�VRFLHWDULR�GHO�DUWtFXOR�����QR�WLHQH�QDWXUDOH]D�IDOVDULD�\�
VRVWLHQH� TXH�� HQ� GHILQLWLYD�� OD� IDOVHGDG� LGHROyJLFD� FRPHWLGD� HQ� GRFXPHQWR�
PHUFDQWLO�UHVXOWDED�FDVWLJDGD�SRU�HO�DUWtFXOR�����HQ�UHODFLyQ�FRQ�HO�DSDUWDGR���
GHO�DUWtFXOR�����GHO�&yGLJR�3HQDO�GH�������\�HQ�OD�DFWXDOLGDG�HVWi�FRPSUHQGLGD�
HQ�HO�DUWtFXOR�����GHO�&yGLJR�3HQDO�\�YLJHQWH��
�

���� /D� FXHVWLyQ� \D� KD� VLGR� PHQFLRQDGD� DO� FRQWHVWDU� D� DQiORJRV�
SODQWHDPLHQWRV�UHDOL]DGRV�SRU�HO�0LQLVWHULR�)LVFDO��SRU�OR�TXH�QRV�UHPLWLPRV�D�
OR�H[SXHVWR�FRQ�DQWHULRULGDG�SDUD�UHVSRQGHU�D�HVWH�PRWLYR��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�HVWLPDGR��
�

,9��5(&85626�'(�/$6�$&86$&,21(6�3$57,&8/$5(6��
�

$�� 5(&8562� '(/� )21'2� '(� *$5$17,$6� '(� '(326,726� (1�
(67$%/(&,0,(1726�%$1&$5,26��
�

35,0(52�� (O PRWLYR� SULPHUR� VH� LQWHUSRQH� DO� DPSDUR� GHO�DUWtFXOR� ������� GH� OD� /H\� GH� (QMXLFLDPLHQWR� &ULPLQDO� SRU� LQDSOLFDFLyQ� GHO�DUWtFXOR����ELV�GHO�&yGLJR�3HQDO�GH�������HQ�UHODFLyQ�FRQ�ORV�DUWtFXORV����������\��������GHO�FLWDGR�WH[WR�SXQLWLYR�HQ�OR�TXH�VH�UHILHUH�DO�KHFKR�GHOLFWLYR�TXH� OD� VHQWHQFLD� GHILQH� HQ� HO�+HFKR�3UREDGR� ,� FRPR�³5HWLUDGD� GH� FDMD� GH�����PLOORQHV�GH�SHVHWDV´���
����/D�WHVLV�GH�OD�SDUWH�UHFXUUHQWH��FRLQFLGH�VXVWDQFLDOPHQWH�FRQ�OD�

PDQWHQLGD�SRU�HO�0LQLVWHULR�)LVFDO�HQ�VX�PRWLYR�VHJXQGR��\�SDVD�SRU�VRVWHQHU�OD�
H[LVWHQFLD� GH� XQ� GHOLWR� FRQWLQXDGR� GH� DSURSLDFLyQ� LQGHELGD�� \D� TXH� OD�
GLVSRVLFLyQ� GH� OD� FDQWLGDG� VXVWUDtGD�� VH� OOHYy� D� FDER� HQ� GRV� HQWUHJDV� GH� ����
PLOORQHV�GH�SHVHWDV� FDGD�XQD�� VHSDUDGDV�SRU�XQ� ODSVR�GH� WLHPSR�DSUHFLDEOH�±



DOUHGHGRU�GH�GRV�PHVHV��SRU�OR�TXH�QR�SXHGH�HVWLPDUVH��TXH�H[LVWLy�XQD�DFFLyQ�
~QLFD�VLQR�GRV�DFFLRQHV�XQLGDV�D�WUDYpV�GH�XQ�QH[R�GH�FRQWLQXLGDG��
�

0DQWLHQH� TXH�� WDQWR� GHVGH� HO� SXQWR� GH� YLVWD� QDWXUDOtVWLFR� GH� OD�
FRQFHSFLyQ�QDWXUDO�GH�OD�YLGD��FRPR�GHO�QRUPDWLYR�GHO�VHQWLGR�GH�OD�WLSLFLGDG��
ORV�KHFKRV�TXH�OD��6DOD�GH�,QVWDQFLD�GHFODUD�SUREDGRV�HQ�HO�UHODWR�IiFWLFR�GH�OD�
VHQWHQFLD�� QR� SXHGHQ� HQWHQGHUVH� FRQVWLWXWLYRV� GH� XQD� ~QLFD� DFFLyQ� GHOLFWLYD��
VLQR� TXH� DSDUHFHQ� QHWDPHQWH� GHILQLGRV� FRPR� LQWHJUDQWHV� GH� GRV� DFFLRQHV�
SHQDOHV� FODUDPHQWH� GLIHUHQFLDGDV�� XQLGDV� SRU� XQ� VROR� OD]R� MXUtGLFR� GH�
FRQWLQXLGDG�GHOLFWLYD��
�

����3DUD�HYLWDU�UHSHWLFLRQHV�GDPRV�SRU�UHSURGXFLGD�OD�FRQWHVWDFLyQ��
TXH�VH�GLR�D�OD�PLVPD�FXHVWLyQ�VXVFLWDGD�SRU�HO�0LQLVWHULR�)LVFDO�\�RWUDV�SDUWHV�
DFXVDGRUDV��
�

&RPR�GDWR�FRPSOHPHQWDULR��SRGHPRV�DxDGLU�TXH��HQ�HO�GHVDUUROOR�
GHO�PRWLYR��VH�LQVLVWH�HQ�OD�H[LVWHQFLD�GH�OD�HMHFXFLyQ�IUDFFLRQDGD�GH�XQD�VROD�
YROXQWDG�� TXH� HV� SUHFLVDPHQWH� OR� TXH� FRQVWLWX\H� OD� HVHQFLD� GHO� GHOLWR�
FRQWLQXDGR��FLWDQGR�HQ�DSR\R�GH�VX�WHVLV�YDULDV�VHQWHQFLDV�GH�HVWD�6DOD��
�

7HUPLQD� H[SRQLHQGR� TXH�� HQ� HO� FDVR� GH� HVWLPDUVH� OD� SRVWXUD� TXH�
SODQWHD�� FRQVLGHUD� PiV� IDYRUDEOH� OD� DSOLFDFLyQ� GHO� &yGLJR� 3HQDO� GH� �������
YLJHQWH� DO� WLHPSR�GH� FRPHWHUVH� ORV� KHFKRV�� SRU� OD� SRVLELOLGDG� GH� DFRJHUVH� DO�
UpJLPHQ�GH�UHGHQFLyQ�GH�SHQDV�SRU�HO�WUDEDMR��VL�ELHQ�QR�GHVFDUWD�OD�SRVLELOLGDG�
GH�DSOLFDU�HO�&yGLJR�YLJHQWH��(VWD�FXHVWLyQ�\D�KD�VLGR�DERUGDGD�DQWHULRUPHQWH�
SRU�OR�TXH�QRV�UHPLWLPRV�D�OR�\D�UD]RQDGR��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�HVWLPDGR��
�

6(*81'2���(O�PRWLYR�VHJXQGR�VH�DPSDUD�HQ�HO�DUWtFXOR��������GH� OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO�� SRU� LQGHELGD�DSOLFDFLyQ�GHO�DUWtFXOR��������\�IDOWD�GH�DSOLFDFLyQ�GHO�SiUUDIR����GH�HVH�PLVPR�DUWtFXOR��DPERV�GHO�&yGLJR� 3HQDO� GH� ������ YLJHQWH� DO� FRPHWHUVH� HO� KHFKR� H� LQLFLDUVH� HO�



SURFHGLPLHQWR�� HQ� UHODFLyQ� DO� KHFKR� UHODWLYR� D� OD� 5HWLUDGD� GH�&DMD� GH� ����PLOORQHV���
����/D�IXQGDPHQWDFLyQ�VH�FHQWUD�HQ�VRVWHQHU�TXH��Vt�SURVSHUD�OD�WHVLV�

GHO�GHOLWR� FRQWLQXDGR�� OD�SHQD� DSOLFDEOH� H[FHGHUtD�GH� VHLV� DxRV�� SRU� OR�TXH� HO�
SOD]R�GH�SUHVFULSFLyQ��FRQIRUPH�DO�SiUUDIR����GHO�DUWtFXOR�����GHO�&yGLJR�3HQDO�
GH� ������� VHUtD� GH� GLH]� DxRV�� SOD]R� QR� WUDQVFXUULGR� HQWUH� OD� FRQVXPDFLyQ� GHO�
GHOLWR� \� OD� IHFKD� GH� SUHVHQWDFLyQ� GH� OD� TXHUHOOD� TXH� LQLFLD� HVWD� FDXVD� \� OD�
LPSXWDFLyQ�GH�HVH�GHOLWR�DO�DFXVDGR��
�

6HxDOD�TXH�HO�GHOLWR�GH�DSURSLDFLyQ�LQGHELGD��TXHGy�FRQVXPDGR�HO�
� GH $EULO�GH�������\�OD�TXHUHOOD�GHO�0LQLVWHULR�)LVFDO�HQ�TXH�VH�SHUVHJXtD�HVH�
GHOLWR��LPSXWiQGROR�D�0DULR�&RQGH��VH�SUHVHQWy�HO����GH�1RYLHPEUH�GH�������
VLHQGR�DGPLWLGD�D�WUiPLWH�HO�VLJXLHQWH�GtD�����\��D�VX�YH]�RtGR�FRPR�LPSXWDGR��
HO����GH�'LFLHPEUH�VLJXLHQWH��
�

(Q� FRQVHFXHQFLD� \� QR� KDELHQGR� WUDQVFXUULGR� HO� SOD]R� OHJDO� SDUD�
GHFODUDU� SUHVFULWR� HO� GHOLWR�� SURFHGH� GLFWDU� VHJXQGD� VHQWHQFLD�� LPSRQLHQGR� OD�
SHQD�VROLFLWDGD�HQ�VX�HVFULWR�GH�FRQFOXVLRQHV��QXHYH�DxRV�GH�SULVLyQ�PD\RU���
�

6XEVLGLDULDPHQWH�� SRQH� GH� UHOLHYH� TXH� SDUD� HO� FDVR� GH� TXH� VH�
FRQVLGHUH�PiV� IDYRUDEOH� OD� DSOLFDFLyQ�GH� ORV� DUWtFXORV�����HQ� UHODFLyQ� FRQ�HO�
�������GHO�QXHYR�&yGLJR�3HQDO��WDPSRFR�SURFHGHUtD�OD�SUHVFULSFLyQ�GHO�KHFKR��
SXHV� DO� HVWDU� FDVWLJDGDV� ODV� DSURSLDFLRQHV� LQGHELGDV� FXDOLILFDGDV� FRQ� OD� SHQD�
ILMDGD�HQ�HO�DUWtFXOR�����\�DO�VHU�HVD�SHQD�GH�XQR�D�VHLV�DxRV��LPSRQLEOH�DGHPiV�
HQ�VX�PLWDG�VXSHULRU��SRU�LPSHULR�GHO�DUWtFXOR������GHO�FLWDGR�&yGLJR���OD�UHJOD�
GH� SUHVFULSFLyQ� DSOLFDEOH�� VHUtD� OD� GHO� DUWtFXOR� ������ SiUUDIR� WHUFHUR�� TXH�
LPSRQH�HO�SOD]R�GH����DxRV�SDUD�OD�SUHVFULSFLyQ�GH�ORV�GHOLWRV�FDVWLJDGRV�HQ�OD�
OH\��FRQ�SHQD�Pi[LPD�GH�SULVLyQ�SRU�PiV�GH�FLQFR�DxRV�\�PHQRV�GH�GLH]��FRPR�
HV�HO�FDVR��
�

����(O�PRWLYR�QR�LQWURGXFH�QRYHGDGHV�VREUH�ODV�FXHVWLRQHV�DQiORJDV�
\D� H[DPLQDGDV�� SRU� OR� TXH� QRV� UHPLWLPRV� DO� FRQWHQLGR� GH� ODV� UHVSXHVWDV�
DQWHULRUHV��



3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�HVWLPDGR��
�

7(5&(52���(O�PRWLYR�WHUFHUR�VH�DPSDUD�HQ�HO�DUWtFXOR��������GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO�SRU�LQGHELGD�DSOLFDFLyQ�GHO�DUWtFXOR�������GHO� &yGLJR� 3HQDO� GH� ������� YLJHQWH� DO� FRPHWHUVH� ORV� KHFKRV� H� LQLFLDUVH� HO�SURFHVR��HQ�UHODFLyQ�FRQ�HO�DUWtFXOR�����SiUUDIR����GHO�PLVPR�WH[WR�OHJDO��(O�PRWLYR�VH�UHODFLRQD�FRQ�HO�KHFKR�SUREDGR�,9�³&DUEXURV�0HWiOLFRV´�HQ�OR�TXH�VH�UHILHUH�DO�DFXVDGR�-DFRER�+DFKXHO�0RUHQR���
���� ,PSXJQD� OD�DEVROXFLyQ�GHO�DFXVDGR�-DFRER�+DFKXHO��GHO�GHOLWR�

GH�DSURSLDFLyQ�LQGHELGD��GHO�TXH�HUD�DFXVDGR�FRPR�FRDXWRU�SRU�VX�SDUWLFLSDFLyQ�
HQ�OD�³2SHUDFLyQ�&DUEXURV�0HWiOLFRV´��DO�FRQVLGHUDU�TXH��HQ�OD�IHFKD�HQ�TXH�VH�
WRPD� GHFODUDFLyQ� FRPR� LPSXWDGR�� QR� KDEtD� WUDQVFXUULGR� HO� SOD]R� GH�
SUHVFULSFLyQ��
�

,QVLVWH�HQ�TXH��WDQWR�HQ�OD�IHFKD�GH�SUHVHQWDFLyQ�GH�OD�TXHUHOOD��GH�
FX\RV� KHFKRV� SRGtD� GHGXFLUVH� OD� SDUWLFLSDFLyQ� GHO� DFXVDGR� HQ� GLFKR� GHOLWR��
FRPR�HQ�OD�SULPHUD�GHFODUDFLyQ�GHO�DFXVDGR�$UWXUR�5RPDQL��TXH�OH�FLWD�FRPR�
YLQFXODGR� DO� SHUFLER� GHO� GLQHUR� DSURSLDGR�� FRPR� HQ� OD� IHFKD� GH� OD� SULPHUD�
GHFODUDFLyQ�FRPR�WHVWLJR�GH�-DFRER�+DFKXHO��HQ�OD�TXH�UHFRQRFH�OD�SHUFHSFLyQ�
GH�OD�VXPD�REMHWR�GHO�GHOLWR��HO�SOD]R�GH�SUHVFULSFLyQ�QR�KDEtD�WUDQVFXUULGR��
�

6HxDOD��FRPR�GDWR�D�YDORUDU��TXH�HO�UHWUDVR�HQ�UHFLELU�GHFODUDFLyQ�DO�
DFXVDGR� VH�GHELy� D�XQ� FULWHULR�SHUVRQDO� \�� D� VX� MXLFLR�� HUUyQHR�GHO� ,QVWUXFWRU��
TXH� PDQWXYR� LQLFLDOPHQWH� HO� VHFUHWR� GH� ODV� DFWXDFLRQHV� \� SRVWHULRUPHQWH�
GHQHJy�ODV�SHWLFLRQHV��HQ�WDO�VHQWLGR�GH�ODV�DFXVDFLRQHV��(VWH�FULWHULR�KXER�GH�
VHU�PRGLILFDGR�SRU�OD�YtD�GHO�UHFXUVR��SRU�OR�TXH��GH�VXUWLU�HIHFWR�OD�GLODFLyQ��VH�
OHVLRQDUtD� HO� GHUHFKR� IXQGDPHQWDO� GH� WDOHV� DFXVDFLRQHV�� D� OD� WXWHOD� MXGLFLDO�
HIHFWLYD�UHFRQRFLGD�HQ�HO�DUWtFXOR������GH�OD�&RQVWLWXFLyQ��
�

����(O�WHPD�GH�OD�SUHVFULSFLyQ�DSOLFDGD�DO�DFXVDGR�UHFXUULGR��\D�KD�
VLGR� DERUGDGR��SRU� OR�TXH�QRV� UHPLWLPRV� HQ� OR� HVHQFLDO� D� OR� HQ� VX�PRPHQWR��
H[SXHVWR��
�



6H�DFXGH� D� OD� FLWD�GH�XQD�YDULDGD�GRFWULQD� MXULVSUXGHQFLDO� GH� HVWD�
6DOD��GHFDQWiQGRVH�SRU�OD�OtQHD�PD\RULWDULD��TXH�VLW~D�OD�LQWHUUXSFLyQ�GHO�SOD]R�
GH�SUHVFULSFLyQ��GHVGH�HO�PRPHQWR�HQ�TXH�VH� LQLFLD� OD�DYHULJXDFLyQ��GH�FyPR�
RFXUULHURQ� ORV� KHFKRV� \� SDUDOHODPHQWH� R� D� FRQWLQXDFLyQ�� GH� TXLpQHV� SXGLHURQ�
VHU�VXV�DXWRUHV��GH�WDO�IRUPD�TXH�QR�HV�QHFHVDULR�LQGLFDU�³DE�LQLWLR´�ODV�SHUVRQDV�
SRVLEOHPHQWH� LQFXOSDGDV�� (Q� HO� PLVPR� VHQWLGR�� VH� HQWLHQGH� LQWHUUXPSLGD� OD�
SUHVFULSFLyQ��HQ� ORV�VXSXHVWRV�HQ�TXH� OD�GHQXQFLD��TXHUHOOD�R� LQYHVWLJDFLyQ�VH�
GLULMD� FRQWUD� SHUVRQDV� TXH�� D~Q� FXDQGR� QR� HVWpQ� LGHQWLILFDGDV� QRPLQDOPHQWH��
DSDUH]FDQ�SHUIHFWDPHQWH�GHILQLGDV��
�

(VSHFLDO� PHQFLyQ� PHUHFH� OD� VHQWHQFLD� �������� GH� ��� GH� 2FWXEUH�
�&DXVD� (VSHFLDO� ���������� HQ� OD� TXH� VH� GLFH� TXH�� OR� WUDQVFHQGHQWH� QR� HV� OD�
IRUPD� HQ� TXH� VH� SUHVWH� GHFODUDFLyQ� �FRPR� LPSXWDGR� R� FRPR� WHVWLJR��� VLQR� HO�
TXH�� DO� GHFODUDU�� GHQWUR� GHO� SOD]R� SUHVFULSWLYR�� HO� TXH� GHVSXpV� HV� HQFRQWUDGR�
FXOSDEOH� GH� ORV� KHFKRV�� OR� KDJD� PDQLIHVWiQGRVH� OLEUHPHQWH� HQ� FXDQWR� D� ORV�
KHFKRV�HQ�Vt��TXH�HV�OR�EiVLFR�H�LPSRUWDQWH�D�ORV�HIHFWRV�GH�OD�LQFULPLQDFLyQ��
�

5HFRQRFLHQGR�TXH�HO�UHFXUULGR�QR�GHFODUy�FRPR�LPSXWDGR�KDVWD�HO�
���GH�1RYLHPEUH�GH��������SRU�OR�TXH�VH�GHFODUD�SUHVFULWR�HO�GHOLWR��HV�OR�FLHUWR�
TXH�HQ�OD�TXHUHOOD�GHO�0LQLVWHULR�)LVFDO��VH�VHxDODED�OD�H[LVWHQFLD�GH�XQ�SDJR�D�
XQ� GHVSDFKR� GH� DERJDGRV� VXL]RV� \� HQ� ODV� GHFODUDFLRQHV� GH� XQ� FRDFXVDGR�
TXHUHOODGR�� KHFKD� DQWHV� GH� YHQFHU� HO� SOD]R� GH� SUHVFULSFLyQ�� VH� YLQFXODED� HVH�
GHVSDFKR�DO�DFXVDGR�+DFKXHO��
�

7DPELpQ�UHVXOWD�UHOHYDQWH�VHxDODU�TXH��DQWH�OD�GHQHJDFLyQ�GHO�-XH]�
,QVWUXFWRU�SDUD�TXH�HO�UHFXUULGR�GHFODUDVH�FRPR�LQFXOSDGR��VH�LQWHUSXVR�UHFXUVR�
GH� TXHMD� TXH� IXH� UHVXHOWR� SRU� $XWR� GH� ��� GH� -XQLR� GH� ������ SRU� OD� 6HFFLyQ�
6HJXQGD� GH� OD� 6DOD� GH� OR� 3HQDO� GH� OD�$XGLHQFLD�1DFLRQDO�� HQ� HO� TXH� VH� GLFH�
FRPR� FRORIyQ� TXH�� D� OD� YLVWD� GH� ODV� DOHJDFLRQHV� \� SODQWHDPLHQWRV�� QR� UHVXOWD�
SURFHGHQWH�GHVFDUWDU�DQWLFLSDGDPHQWH�XQD�SRVLEOH�UHVSRQVDELOLGDG�GHOLFWLYD��
� 'DQGR�SRU�UHSURGXFLGDV�DQWHULRUHV�FRQVLGHUDFLRQHV�VREUH�HVWH�WHPD��
WHQHPRV�SRU�FRQWHVWDGR�HO�PRWLYR��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�HVWLPDGR��



&8$572���6H�IRUPDOL]D�DO�DPSDUR�GHO�Q~PHUR����GHO�DUW������GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��SRU�HUURU�GH�KHFKR�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED��EDVDGD�HQ�GRFXPHQWRV�TXH�REUDQ�HQ�DXWRV� \�TXH�GHPXHVWUDQ� OD�HTXLYRFDFLyQ�GHO�MX]JDGRU���
����&RPR�SDUWLFXODUHV�GH�ORV�GRFXPHQWRV�HQ�TXH�EDVD�HO�HUURU��FLWD�

HO�HVFULWR�GHO�%DQFR�GH�(VSDxD�GH���GH�6HSWLHPEUH�GH��������IROLRV�����\�VV�GH�
OD� SLH]D� VHSDUDGD� IRUPDGD� SRU� OD� GRFXPHQWDFLyQ� UHPLWLGD� SRU� HO� %DQFR� GH�
(VSDxD��� 3DUWLFXODUHV� TXH�� HQ� VX� RSLQLyQ�� UHYHODQ� HO� HUURU� GHO� MX]JDGRU�� DO�
VHxDODU�HQ�HO�KHFKR�SUREDGR�HO�GHVWLQDWDULR�GH�GLFKR�GRFXPHQWR��DVt�FRPR�HQ�OD�
ILMDFLyQ�GH� OD�QDWXUDOH]D�FRQFUHWD� \�DOFDQFH�HFRQyPLFR��GH� ODV� LUUHJXODULGDGHV�
GHVFULWDV�GH�IRUPD�SRUPHQRUL]DGD�HQ�HO�FXHUSR�GH�GLFKR�GRFXPHQWR��
�

(O� GRFXPHQWR� LQYRFDGR�� FRQVLVWH� HQ� XQ� HVFULWR� GLULJLGR� DO� 6U��
3UHVLGHQWH�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GHO�%DQFR�(VSDxRO�GH�&UpGLWR��TXH�D�
OD� VD]yQ� HUD� HO� DFXVDGR�0DULR�&RQGH�&RQGH�� HQ� HO� TXH� VH� KDFHQ� UHIHUHQFLDV�
SDUFLDOHV�HO�KHFKR�SUREDGR�,;��DUWLILFLRV�FRQWDEOHV�GH�OD�VHQWHQFLD�UHFXUULGD���OR�
TXH�GD�FRQWHQLGR�GH�YHUDFLGDG�\�DXWHQWLFLGDG�DO�GRFXPHQWR��DO�VHU�WHQLGR�FRPR�
WDO� SRU� OD� � 6DOD�� D� OD� YH]� TXH� SHUPLWH� DFUHGLWDU� PHMRU� HO� HUURU� GH� KHFKR� GHO�
MX]JDGRU��DO�FRQWUDVWDU�OR�TXH�pVWH�GLFH�VREUH�HO�FRQWHQLGR�\�GRFXPHQWR�FRQ�VX�
FRQWHQLGR�UHDO�\�OLWHUDO��
�

(O� GRFXPHQWR� DFUHGLWD� TXH� pVWH� LED� GLULJLGR� DO� 3UHVLGHQWH� GHO�
&RQVHMR�GH�$GPLQLVWUDFLyQ�GHO�%DQFR�(VSDxRO�GH�&UpGLWR��HVWR�HV�DO�DFXVDGR�
0DULR�&RQGH�\�QR�D�ORV�*HVWRUHV�GH�%DQHVWR��FRPR�VH�GLFH�HQ�HO�KHFKR�SUREDGR��
$VLPLVPR� HO� GRFXPHQWR� DFUHGLWD� TXH� ORV� KHFKRV� SXHVWRV� GH� UHOLHYH�� IXHURQ�
GHVFXELHUWRV�SRU�OD�,QVSHFFLyQ�GHO�%DQFR�GH�(VSDxD�\�GHWHUPLQDGRV�HQ�MXOLR�GH�
�������FRPXQLFiQGRVH�DO�3UHVLGHQWH�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�%DQHVWR�
HO���GH�6HSWLHPEUH�GH��������SRU�OR�TXH�OD�GHFODUDFLyQ�GH�KHFKRV�SUREDGRV�GH�OD�
VHQWHQFLD� UHFXUULGD� GHEHUi� DFRPRGDUVH� D� HVD� UHDOLGDG� GRFXPHQWDO�� 7DPELpQ�
UHVXOWD� GH� HVH� GRFXPHQWR�� TXH� ODV� LUUHJXODULGDGHV� SXHVWDV� GH� PDQLILHVWR��
WXYLHURQ� WUDVFHQGHQFLD� HQ� ORV� UHVXOWDGRV� \� UHFXUVRV� SURSLRV� FRQVROLGDGRV� DO�
FLHUUH� GHO� HMHUFLFLR� GH� ������� OR� TXH� HV� GLVWLQWR� D� OR� TXH� OD� VHQWHQFLD� GLFH�� DO�



VHxDODU� TXH� HQ� -XQLR� GH� ������� H[LVWtDQ� GpILFLWV� GH� SURYLVLRQHV� SRU� FUpGLWRV�
PRURVRV�� 3RU� ~OWLPR� VHxDOD�� TXH� GLFKR� GRFXPHQWR� UHIOHMD� OD� H[LVWHQFLD� GH�
LPSRUWDQWHV� FDQWLGDGHV�� TXH� GHEHQ� VHU� PLQRUDGDV� HQ� ODV� FXHQWDV� TXH� VH�
PHQFLRQDQ��DSDUWiQGRVH�DVt�VLJQLILFDWLYDPHQWH�GHO�UHIOHMR�GH�OD�LPDJHQ�ILHO�GHO��
%DQFR�(VSDxRO�GH�&UpGLWR��
�

&RQVLGHUD� TXH� OD� HVWLPDFLyQ� GH� HVWH� PRWLYR�� WLHQH� WUDVFHQGHQFLD�
SDUD�HO�IDOOR��FRPR�VH�DUJXPHQWDUi�HQ�ORV�UD]RQDPLHQWRV�GH�IRQGR��
�

����$MXVWiQGRQRV�D�ORV�WpUPLQRV�HQ�TXH�KD�VLGR�SODQWHDGR�HO�PRWLYR��
GHEHPRV� UHVDOWDU� TXH� HO� HVFULWR� GHO�%DQFR� GH�(VSDxD� GH� �� GH� 6HSWLHPEUH� GH�
�������QR�HQWUD�HQ�FRQWUDGLFFLyQ�LQVDOYDEOH�FRQ�HO�FRQWHQLGR�GHO�KHFKR�SUREDGR��
QL� DFUHGLWD� XQ� HUURU� HYLGHQWH� GHO� MX]JDGRU�� TXH� REOLJXH� D� OD�PRGLILFDFLyQ� GHO�
UHODWR�IiFWLFR��
�

1R� GLVFXWLPRV� VX� FDUiFWHU� QHWDPHQWH� GRFXPHQWDO�� D� HIHFWRV�
FDVDFLRQDOHV��SHUR�LQVLVWLPRV�HQ�VX�LUUHOHYDQFLD��D�OD�KRUD�GH�DFUHGLWDU�XQ�HUURU�
HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED��/RV�SXQWRV�TXH�UHVDOWD�OD�SDUWH�UHFXUUHQWH��HVWiQ�
HQ�FLHUWD�PHGLGD�LQFRUSRUDGRV�D�OD�QDUUDFLyQ�GH�OR�DFRQWHFLGR��SRU�OR�TXH�QR�VH�
REVHUYD�FRPR�QHFHVDULR�OD�PRGLILFDFLyQ�GH�OD�PLVPD��
�

/D� VHQWHQFLD� DILUPD� TXH� HO� %DQFR� GH� (VSDxD� FRPXQLFy� D� ORV�
JHVWRUHV�GH�%DQHVWR�HO���GH�6HSWLHPEUH�GH�������ORV�GpILFLWV�DSUHFLDGRV��OR�TXH�
LPSOLFD� TXH� VH� OH� FRPXQLFy� WDPELpQ� DO� 3UHVLGHQWH� GHO� &RQVHMR� GH�
$GPLQLVWUDFLyQ�� FRQGLFLyQ� TXH� RVWHQWDED� HO� DFXVDGR� 0DULR� &RQGH� \� TXH� VH�
GHFODUD�HQ�HO�DSDUWDGR�,�GH�OD�VHQWHQFLD��DO�UHIHULUVH�D�OD�RSHUDFLyQ�GH�UHWLUDGD�GH�
FDMD�GH�����PLOORQHV�GH�SHVHWDV��
�

/D� VLWXDFLyQ� GH� LUUHJXODULGDG� GH� OD� HQWLGDG� EDQFDULD�� VH� UHIOHMD� GH�
IRUPD�FODUD�\�PHULGLDQD�HQ�HO�UHODWR�GH�KHFKRV�SUREDGRV��UHVXOWDQGR�LQGLIHUHQWH�
D ORV HIHFWRV�GH�OD�FDOLILFDFLyQ�MXUtGLFD��OD�GHWHUPLQDFLyQ�H[DFWD�GH�ODV�IHFKDV�HQ�
TXH�VH�HVWLPDQ�GHWHFWDGDV��/D�SURSLD�SDUWH�UHFXUUHQWH�DGPLWH��TXH�HV�FLHUWR�TXH�
VH� GHWHUPLQy� TXH�� HQ� -XQLR� GH� ������� H[LVWtDQ� GpILFLWV� GH� SURYLVLRQHV� SRU�
FUpGLWRV�PRURVRV��



(Q�GHILQLWLYD�OD�VLWXDFLyQ�GH�LUUHJXODULGDG�FRQWDEOH��OD�H[LVWHQFLD�GH�
GHIHFWRV�GH�SURYLVLRQHV�SRU�FUpGLWRV�PRURVRV�� OD�PLQRUDFLyQ�GH�ORV� UHVXOWDGRV�
FRQVROLGDGRV� \� GH� ORV� UHFXUVRV� SURSLRV� FRPSXWDEOHV�� VRQ� GDWRV� TXH� HVWiQ�
LQFRUSRUDGRV�D�OD�GHVFULSFLyQ�GH�ORV�KHFKRV�TXH�UHDOL]D�OD�VHQWHQFLD��SRU�OR�TXH�
ODV�GLIHUHQFLDV�GH�FULWHULR�HQ�RUGHQ�D�OD�UHGDFFLyQ�GH�ORV�GHVIDVHV�\�GHVDMXVWHV�
QR�FRQVWLWX\HQ�XQ�HUURU�VXVWDQFLDO�GHO�MX]JDGRU�TXH�GHED�VHU�FRUUHJLGR��
�

���� (O� HUURU� GH� KHFKR�� VXSRQH� TXH� HO� MX]JDGRU� QR� KD� WRPDGR� HQ�
FRQVLGHUDFLyQ� GRFXPHQWRV� REUDQWHV� HQ� OD� FDXVD�� TXH� HYLGHQFLD� GH� IRUPD�
LQHTXtYRFD�H�LQFXHVWLRQDEOH�XQD�HTXLYRFDFLyQ��TXH�WUDQVFLHQGH�D�OD�FDOLILFDFLyQ�
MXUtGLFD�GH�ORV�KHFKRV�\�SRU�WUDVODFLyQ�D�OD�SDUWH�GLVSRVLWLYD�GH�OD�VHQWHQFLD��
�

1R� H[LVWH� HUURU�� HQ� WDQWR� HQ� FXDQWR� TXH� HO� FRQWHQLGR� GH� ORV�
GRFXPHQWRV� LQYRFDGRV� SDUD� VXVWHQWDU� HO�PRWLYR�� KD� VLGR� WHQLGR� HQ� FXHQWD� GH�
IRUPD�VXVWDQFLDO�\�DXWyQRPD�SRU�HO�yUJDQR�MX]JDGRU��DXQTXH�OD�SDUWH�UHFXUUHQWH�
HVWLPH�TXH�GHEH�GiUVHOHV�RWUD�OHFWXUD�GLVWLQWD�R�LQWHUSUHWDFLyQ�GLIHUHQWH��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

48,172���6H�IRUPDOL]D�DO�DPSDUR�GHO�Q~PHUR����GHO�DUW������GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��SRU�HUURU�GH�KHFKR�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED��TXH�UHVXOWDQ�GH�ORV�SDUWLFXODUHV�GH�ORV�GRFXPHQWRV�TXH�VH�FLWDQ�HQ�HO�H[WUDFWR�GH�HVWH�PRWLYR���
����6H�DSR\D�GH�QXHYR�HQ�HO�GRFXPHQWR�FLWDGR�HQ�HO�PRWLYR�DQWHULRU�

\ VRVWLHQH�TXH�� ORV�UHVXOWDGRV�TXH�VH�KDFtDQ�FRQVWDU�HQ�ODV�FXHQWDV�DQXDOHV�GH�
%DQHVWR�FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�GH��������GHEHUtDQ�KDEHU�VLGR�GHGXFLGDV�
HQ���������������GH�SHVHWDV��DVt�FRPR�GHELHURQ�VHU�LQFUHPHQWDGRV�ORV�UHFXUVRV�
SURSLRV� FRPSXWDEOHV�� HQ� �������������� GH� SHVHWDV� FRUUHVSRQGLHQWHV� D� ORV�
UHVXOWDGRV�QHJDWLYRV�GH�OD�6RFLHGDG�,QYHUVLRQHV�,EHULD�/7'��
�

6HJ~Q�OD�SDUWH�UHFXUUHQWH��GHWHUPLQDGRV�SDUWLFXODUHV�GHO�GRFXPHQWR�
DQWHV� FLWDGR�� SRQHQ� GH� UHOLHYH� TXH� OD� QR� LQFOXVLyQ� GH� OD� VRFLHGDG� ILOLDO�



,QYHUVLRQHV� ,EHULD� /7'�� HQ� ORV� HVWDGRV� FRQVROLGDGRV� GH� ODV� FXHQWDV� GH� ������
SURYRFDURQ�XQD�VREUHYDORUDFLyQ�GH�ORV�UHVXOWDGRV�GHO��%DQFR�HQ���������������
GH�SHVHWDV�\�XQ�LQFUHPHQWR�GH�ORV�UHFXUVRV�SURSLRV��FRPSXWDEOHV�D�ORV�HIHFWRV�
GH� ODV� REOLJDFLRQHV�� HQ� RUGHQ� D� OD� GHWHUPLQDFLyQ� GHO� FRHILFLHQWH� GH� UHFXUVRV�
SURSLRV�LPSXHVWR�SRU�OD�QRUPDWLYD�EDQFDULD�GH���������������GH�SHVHWDV���
�

6H� FLWD� WDPELpQ� FRPR� GRFXPHQWR� OD� ³FHUWLILFDFLyQ� GHO� 5HJLVWUR�
0HUFDQWLO� GH� 0DGULG� UHIHUHQWHV� D� ODV� FXHQWDV� DQXDOHV� GH� ������ GHO� %DQFR�
(VSDxRO�GH�&UpGLWR´�\�SUHWHQGH�XWLOL]DU�ORV�SDUWLFXODUHV�UHIHUHQWHV�D�ODV�SiJLQDV�
���\�����FHUWLILFDGDV�SRU�HO�5HJLVWUR�PHUFDQWLO��TXH�FRQWLHQHQ�OD�UHODFLyQ�GH�ODV�
VRFLHGDGHV�GHO�*UXSR�&RQVROLGDGDV�SRU�,QWHJUDFLyQ�*OREDO���
�

'HO� H[DPHQ� GHO� GRFXPHQWR� UHVXOWD� TXH� ,QYHUVLRQHV� ,EHULD� /7'�
SUHVHQWD� UHVXOWDGRV� QHJDWLYRV� HQ� HO� HMHUFLFLR� GH� ������� TXH� GHELHURQ� VHU�
UHFRJLGRV�HQ� ODV�FXHQWDV�DQXDOHV�FRQVROLGDGDV�GH�HVH�HMHUFLFLR��GLVPLQX\HQGR�
DVt�HO�VDOGR�SRVLWLYR�TXH�VH�KDFtD�ILJXUDU�HQ�WDOHV�FXHQWDV��
�

&RQVLGHUD�TXH�OR�DQWHULRU�HV�UHOHYDQWH�SDUD�HO�HQMXLFLDPLHQWR��SXHV�
DFUHGLWD�XQD�YROXQWDG�FRQVFLHQWH�\�GHOLEHUDGD�GH�RFXOWDU�D�ORV�GHVWLQDWDULRV�GH�
ODV�FXHQWDV�DQXDOHV��HVD�LQIRUPDFLyQ�WUDQVFHQGHQWDO��DVt�FRPR�QR�LQFOXLU�HQ�ORV�
UHVXOWDGRV� FRQWDEOHV� XQDV� FLIUDV� QHJDWLYDV� FRPSXWDEOHV� SURFHGHQWHV� GH� OD�
RSHUDFLyQ� GH� OD� &RPSUD� GHO� %DQFR� GHO� 3DFtILFR� \� OD� WUDQVIHUHQFLD� GH� ODV�
SpUGLGDV� D� OD�6RFLHGDG� ,QYHUVLRQHV� ,EHULD�SDUWLFLSDGD� DO� �������SRU�%DQHVWR��
WRGR� OR�FXDO�HUD�FRQRFLGR�SRU�HO�3UHVLGHQWH�GH�%DQHVWR��0DULR�&RQGH�FXDQGR�
DSUREy�\�ILUPy�HVDV�FXHQWDV�DQXDOHV��GiQGROHV�DVt�HVWDGR�MXUtGLFR��
�

���� /RV� HUURUHV� TXH� GHQXQFLD� OD� SDUWH� UHFXUUHQWH�� VH� FRQVLGHUDQ�
UHOHYDQWHV� SDUD� DFUHGLWDU� OD� YROXQWDG� FRQVFLHQWH� \� GHOLEHUDGD� GH� ORV�
DGPLQLVWUDGRUHV�GH�GHUHFKR�GH�OD�HQWLGDG�EDQFDULD��GH�RFXOWDU�HQ�ORV�UHVXOWDGRV�
FRQWDEOHV�� XQDV� FLIUDV� QHJDWLYDV� FRPSXWDEOHV�� SURFHGHQWHV� GH� OD� RSHUDFLyQ� GH�
FRPSUD�GHO�%DQFR�GHO�3DFtILFR�\�OD�WUDQVIHUHQFLD�GH�ODV�SpUGLGDV�GH�OD�6RFLHGDG�
,QYHUVLRQHV�,EHULD�SDUWLFLSDGD�DO���¶����SRU�%DQHVWR��OR�FXDO�HUD�FRQRFLGR�SRU�
HO�3UHVLGHQWH�GH�HVWD�HQWLGDG��FXDQGR�DSUREy�\�ILUPy�ODV�FXHQWDV�DQXDOHV��
�



'HEHPRV� LQVLVWLU� HQ� TXH�� WRGRV� ORV� GDWRV� UHODWLYRV� D� ORV� GpILFLWV��
LUUHJXODULGDGHV�� DOWHUDFLRQHV� FRQWDEOHV�� HVWiQ� UHFRJLGRV� HQ� HO� UHODWR� IiFWLFR� \�
IXHURQ� ORV� TXH� OOHYDURQ� D� TXH� HO� &RQVHMR� (MHFXWLYR� GHO� %DQFR� GH� (VSDxD�
DFRUGDVH��HO����GH�'LFLHPEUH�GH��������OD�VXVWLWXFLyQ�GH�WRGRV�ORV�PLHPEURV�GHO�
&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�%DQHVWR�\�HO�QRPEUDPLHQWR�GH�XQ�HTXLSR�JHVWRU�
SURYLVLRQDO��
�

3UHFLVDPHQWH� SRU� HVWD� FLUFXQVWDQFLD� HO� � )RQGR� GH� *DUDQWtD� GH�
'HSyVLWRV� HQ� (VWDEOHFLPLHQWRV� %DQFDULRV�� UHDOL]y� XQD� DSRUWDFLyQ� D� IRQGR�
SHUGLGR� GH� ��������PLOORQHV� GH� SHVHWDV� \� FRQFHGLy� XQ� SUpVWDPR� GH� ��������
PLOORQHV�D�XQ�LQWHUpV�LQIHULRU�DO�GHO�PHUFDGR��TXH�SURYRFy�XQ�FRVWH�ILQDQFLHUR�
GH��������PLOORQHV�GH�SHVHWDV�� UHVDUFLpQGRVH�SDUFLDOPHQWH�GH� DTXHOODV� VXPDV�
SRU� LPSRUWH�GH�����������������SHVHWDV� D�FRQVHFXHQFLD�GHO�FRQFXUVR�S~EOLFR�
GH� DFFLRQHV� GH� %DQHVWR� \� QR� UHFXSHUDQGR� OD� FDQWLGDG� GH� ����������������
SHVHWDV��
�

(Q�WRGR�OR�GHPiV��QRV�UHPLWLPRV�D�OR�H[SXHVWR�FRQ�DQWHULRULGDG�DO�
FRQWHVWDU� DO� PRWLYR� GHO� 0LQLVWHULR� )LVFDO�� HQ� UHODFLyQ� FRQ� OD� DXWRUtD� GH� ORV�
DFXVDGRV�0DULR�&RQGH� \� (QULTXH� /DVDUWH� HQ� ODV� IDOVHGDGHV� FRQWDEOHV� D� FX\D�
FDOLILFDFLyQ�QRV�UHIHULUHPRV�PiV�DGHODQWH��
�

����&RPR� VH� KD� GLFKR� HQ� UHLWHUDGDV� VHQWHQFLDV� GH� HVWD�6DOD� �HQWUH�
RWUDV��������������������������\�����������SDUD�GDU�SDVR�DO�HUURU�GH�KHFKR�\�D�
OD� FRQVLJXLHQWH� PRGLILFDFLyQ� GHO� UHODWR� IiFWLFR�� HV� QHFHVDULR� TXH� HO� GDWR� GH�
KHFKR� FRQWUDGLFWRULR� DVt� DFUHGLWDGR�� VHD� UHOHYDQWH� HQ� FXDQWR�� TXH� WHQJD�
YLUWXDOLGDG� SDUD�PRGLILFDU� DOJXQR� GH� ORV� SURQXQFLDPLHQWRV� GHO� IDOOR�� SXHV� VL�
DIHFWD�D�HOHPHQWRV�IiFWLFRV�TXH�FDUH]FDQ�GH�WDO�FRQGLFLyQ��(O�PRWLYR�QR�SXHGH�
SURVSHUDU��SXHV�HO�UHFXUVR�VH�GD�IXQGDPHQWDOPHQWH�FRQWUD�HO�IDOOR�\�QR�FRQWUD�
ORV�DUJXPHQWRV�GH�KHFKR�\�GH�GHUHFKR��TXH�QR�WLHQHQ�DSWLWXG�SDUD�PRGLILFDUOR��
SRU�OR�TXH�QR�FDEH�OD�HVWLPDFLyQ�GH�XQ�PRWLYR�RULHQWDGR�HQ�HVWH�VHQWLGR�VL�VH�
UHILHUH�OD�PXWDFLyQ�GH�H[WUHPRV�VXVWDQFLDOHV��
�



3DUHFH�TXH�QR�WLHQH�PXFKR�VHQWLGR�FDVDU�\�DQXODU�SDUFLDOPHQWH�XQD�
VHQWHQFLD��SDUD�FRUUHJLU�DVSHFWRV�IiFWLFRV�GH�OD�PLVPD��TXH�GHVSXpV�FDUHFHUtDQ�
GH�HIHFWR�VREUH�OD�FDOLILFDFLyQ�MXUtGLFD�\�HO�IDOOR��
�

(Q�WRGR�FDVR��VXEUD\DUHPRV�TXH�ORV�GRFXPHQWRV�FLWDGRV�QR�HQWUDQ�
HQ� FRQWUDGLFFLyQ� LQVDOYDEOH� FRQ� HO� UHODWR� TXH� VH� FRQWLHQH� HQ� HO� DSDUWDGR�
GHQRPLQDGR�DUWLILFLRV�FRQWDEOHV��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

6(;72���(O�PRWLYR�VH[WR� VH� IRUPDOL]D�DO�DPSDUR�GHO�Q~PHUR����GHO� DUW�� ���� /H\� GH� (QMXLFLDPLHQWR� &ULPLQDO��� SRU� HUURU� GH� KHFKR� HQ� OD�DSUHFLDFLyQ� GH� OD� SUXHED�� UHVXOWDQWH� GH� ORV� SDUWLFXODUHV� GH� ORV� GRFXPHQWRV�REUDQWHV�HQ�DXWRV�TXH�VH�VHxDODQ�\�DQDOL]DQ�HQ�HO�GHVDUUROOR�GHO�PRWLYR���
����9XHOYH� D� FLWDU� HO� GRFXPHQWR�� \D� LQYRFDGR��GHO� HVFULWR�GH���GH�

6HSWLHPEUH�GH�������GLULJLGR�SRU�HO�%DQFR�GH�(VSDxD�DO�SUHVLGHQWH�GH�%DQHVWR��
�

$ VX YH] FLWD� HO� GRFXPHQWR� FRQVLVWHQWH� HQ� ³QRWD� SDUD�'��(QULTXH�
/DVDUWH� FRPR� &RQVHMHUR� 'HOHJDGR´� REUDQWH� D� ORV� IROLRV� ������ \� VV�� GHO�
³H[SHGLHQWH� DGPLQLVWUDWLYR´� TXH� ILJXUD� LQFRUSRUDGR� D� OD� FDXVD� HQ� � OD� SLH]D�
VHSDUDGD�TXH�OOHYD�SRU�WtWXOR�³GRFXPHQWDFLyQ�UHPLWLGD�SRU�HO�%DQFR�GH�(VSDxD´�
TXH�� HQ� VX� RSLQLyQ�� DFUHGLWD� OD� SUiFWLFD� GH� FRQVLJQDU� GDWRV� FRQWDEOHV�
DOWHUQDWLYRV�� VHJ~Q� GHFLVLyQ� GH� ORV� *HVWRUHV� \� OD� FRQYHQLHQFLD� GH� QR� UHYHODU�
UHVXOWDGRV�QHJDWLYRV�GH�OD�JHVWLyQ��
�

3RU� ~OWLPR� DFXGH� DO� GRFXPHQWR�� DSRUWDGR� SRU� IRWRFRSLD� FRQ� OD�
TXHUHOOD�GHO��)LVFDO�EDMR�HO�Q������DVt�OR�GHVLJQD�HO�IXQGDPHQWR�MXUtGLFR�;�GH�OD�
VHQWHQFLD�� H� LQFRUSRUDGR� HQ� VX� IRUPD� RULJLQDO� ILUPDGD� D� ORV� IROLRV� ������ \�
������ \� TXH� HVWi� FRQVWLWXLGD� SRU� HO� ³LQIRUPH� FRUUHVSRQGLHQWH� D� OD� DXGLWRUtD�
RSHUDWLYD�\�ILQDQFLHUD�DO����GH�0D\R�GH������´�OOHYDGD�D�FDER�HQ�OD�VXFXUVDO�GH�
/RQGUHV�� 6HxDOD� ORV� SDUWLFXODUHV� UHIHUHQWHV� DO� DSDUWDGR� RFWDYR� TXH� UHFRJH� ODV�
GHILFLHQFLDV�HQFRQWUDGDV��TXH�ILJXUDQ�HQ�ODV�SiJLQDV���D���GH�VX�DQH[R�,,�\�TXH�



DFUHGLWD� OD� H[LVWHQFLD� GH� LQVWUXFFLRQHV� \� SUiFWLFDV� GH� RFXOWDU� GDWRV� QHJDWLYRV�
SDUD�%DQHVWR��
�

(O�GRFXPHQWR�GHO�%DQFR�GH�(VSDxD�WLHQH�LQWHUpV��\D�TXH�UHVDOWD�TXH�
³PHQFLyQ�HVSHFLDO�PHUHFH�OD�H[LVWHQFLD�GH�VRFLHGDGHV�LQWHUSXHVWDV�QR�LQFOXLGDV�
HQ� ORV� HVWDGRV� FRQVROLGDGRV�� TXH� LPSLGHQ� XQ� UHIOHMR� ILHO� GH� OD� VLWXDFLyQ�
SDWULPRQLDO� \� ILQDQFLHUD� GHO� *UXSR� %DQHVWR� \� GLILFXOWDQ� VX� VXSHUYLVLyQ´�� \�
DFUHGLWD�TXH�HO�KHFKR�GH�RFXOWDU�D�ORV�DXGLWRUHV�H[WHUQRV�\�D�OD�LQVSHFFLyQ�GHO�
%DQFR�GH�(VSDxD�GDWRV�LPSRUWDQWHV��TXH�DIHFWDEDQ�D�DVSHFWRV�QHJDWLYRV�GH�ODV�
RSHUDFLRQHV�GH�%DQHVWR��HUD�XQD�SUiFWLFD�HVWDEOHFLGD��
�

����(O�PRWLYR�VH�DSR\D�HQ�ORV�PLVPRV�GRFXPHQWRV�SUHFHGHQWHPHQWH�
HVJULPLGRV�� FRQ� ODV� DGLFLRQHV� TXH� KDQ� TXHGDGR� WUDQVFULWDV� HQ� HO� DQWHULRU�
DSDUWDGR�� 9ROYHPRV� D� UHSHWLU� TXH� GLFKRV� GRFXPHQWRV� QR� HQWUDQ� HQ�
FRQIURQWDFLyQ�LUUHGXFWLEOH�FRQ�OD�UHGDFFLyQ�GHO�UHODWR�IiFWLFR�\�QL�VLTXLHUD�FRQ�
ODV�YDORUDFLRQHV�SUREDWRULDV�TXH�UHDOL]D�OD�VHQWHQFLD�UHFXUULGD��
�

3RU�WRGR�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

6(37,02��2&7$92�<�129(12���7UDWDUHPRV� FRQMXQWDPHQWH�ORV� PRWLYRV� VpSWLPR�� RFWDYR� \� QRYHQR�� (O� PRWLYR� VpSWLPR� VH IRUPDOL]D� DO�DPSDUR� GHO� Q�� ��� GHO� DUW�� ���� GH� OD� /H\� GH� (QMXLFLDPLHQWR� &ULPLQDO�� SRU�LQDSOLFDFLyQ�GHO�DUW�������HQ�UHODFLyQ�FRQ�HO�DUW��������\�HO�DUW�����ELV� WRGRV�HOORV�GHO�&yGLJR�3HQDO�GH�������YLJHQWH�DO�WLHPSR�GH�FRPHWHUVH�ORV�KHFKRV��(O�PRWLYR� RFWDYR� VH� IRUPDOL]D� DO� DPSDUR� GHO� Q�� ��� GHO� DUW�� ���� GH� OD� /H\� GH�(QMXLFLDPLHQWR�&ULPLQDO��SRU� LQDSOLFDFLyQ�GHO�DUW������GHO�&3�GH��������HQ�UHODFLyQ�FRQ�ORV�DUWtFXORV�������Q����\������GHO�FLWDGR��WH[WR�SXQLWLYR��FDVR�GH�HVWLPDUVH�PiV�IDYRUDEOH�DO�UHR�OD�SHQDOLGDG�UHVXOWDQWH�GH�HVWRV�SUHFHSWRV�GH�OD� TXH� UHVXOWDUtDQ� GH� HVWLPDUVH� HO� PRWLYR� SUHFHGHQWH� TXH� DSOLFD� HO� FyGLJR�GHURJDGR� YLJHQWH� DO� FRPHWHUVH� HO� GHOLWR�� (O� PRWLYR� QRYHQR� VH� IRUPDOL]D� DO�DPSDUR� GHO� DUW�� ������� GH� OD� /H\� GH� (QMXLFLDPLHQWR� &ULPLQDO�� SRU�LQDSOLFDFLyQ�GHO�DUW��������\���GHO� �&yGLJR�3HQDO�GH�������FRPR�VXEVLGLDULR�GHO�DQWHULRU���
����6HxDOD�TXH��HQ�HO�DSDUWDGR�,;�GHO�UHODWR�IiFWLFR�GH�OD�VHQWHQFLD��

VH� GHVSUHQGH� OD� H[LVWHQFLD� GH� XQD� VHULH� GH� KHFKRV� TXH� SURGXFHQ�� FRPR�
UHVXOWDGR�� TXH� ODV� FXHQWDV� DQXDOHV� FRQVROLGDGDV� GHO� *UXSR� GH� 6RFLHGDGHV�



GRPLQDGDV� SRU� HO�%DQFR�(VSDxRO� GH�&UpGLWR� FRUUHVSRQGLHQWHV� DO� HMHUFLFLR� GH�
�������HVWXYLHURQ�IDOVHDGDV�HQ�VX�SDUWLGD�GH�SpUGLGDV�\�JDQDQFLDV�\�FXHQWDV�GH�
UHVXOWDGR��GH�PRGR�GHOLEHUDGR�\�RFXOWDQGR�WDO�IDOVHDPLHQWR�WDQWR�D�ORV�VHUYLFLRV�
GHO�%DQFR�GH�(VSDxD��FRPR�D�ORV�DXGLWRUHV�H[WHUQRV�GH�%DQHVWR��DXGLWRUtD�TXH�
OOHYDED� D� FDER� 3ULFH�:DWHUKRXVH�� $VLPLVPR� VH� GHVSUHQGH� GH� GLFKRV� KHFKRV�
SUREDGRV��TXH�ODV�H[SUHVDGDV�FXHQWDV�DQXDOHV�GH��������SUHVHQWDURQ��SHVH�D�HOOR��
XQRV�UHVXOWDGRV�DOWHUDGRV�HQ�VX�FXDQWtD�\�DSDUHQWHPHQWH�LQIHULRUHV�D�ORV�UHDOHV��
HQ� YLUWXG� GH� OD� QR� FRQWDELOL]DFLyQ� GH� GDWRV� VLJQLILFDWLYRV�� UHFRJLGRV� HQ� HO�
DSDUWDGR�IiFWLFR�GH�OD�VHQWHQFLD�UHFXUULGD�� ORV�TXH�SRU�KDEHU�VLGR�RFXOWDGRV�DO�
%DQFR�GH�(VSDxD��D� OD�DXGLWRUtD�H[WHUQD�\�QR�GHVFXELHUWRV�KDVWD�HO�YHUDQR�GH�
�������QR�SXGLHURQ�VHU� WHQLGRV�HQ�FXHQWD�QL�SRU� ODV�DXWRULGDGHV�GHO�%DQFR�GH�
(VSDxD�� QL� SRU� ORV� DXGLWRUHV� H[WHUQRV�� FXDQGR� DSUREDURQ� HO� UHIHULGR� SODQ� GH�
DFWXDFLRQHV�H�LQIRUPDURQ�ODV�FXHQWDV�DQXDOHV�UHVSHFWLYDPHQWH��SRU�OR�TXH�QL�OD�
DSUREDFLyQ�GHO�SODQ��QL�HO� LQIRUPH��VLQ�UHSDURV��GH�ODV�FXHQWDV�DQXDOHV�SXHGHQ�
HOLPLQDU�ODV�IDOVHGDGHV�RFXOWDV��QL�VDQDU�VX�FDUiFWHU�GHOLFWLYR��

���� $ILUPD�� TXH� HO� Q~PHUR� ��� GHO� DUW�� ������ GHO� &yGLJR� YLJHQWH�
FRQWHPSOD�XQD�PRGDOLGDG�GH� IDOVHGDG��GH�QXHYD� IRUPXODFLyQ�TXH��HQ� FDVR�GH�
FRQFXUULU� HQ� DOJ~Q� VXSXHVWR� GH� KHFKR� FRQFUHWR�� FRPR� HV� HO� TXH� HV� REMHWR� GH�
HVWH�PRWLYR�GH�UHFXUVR��TXH��HQ�SULQFLSLR�VHUtDQ�VXEVXPLEOHV�HQ�HO�DQWLJXR�Q�����
GHO� DUW�� ����� ORV� DEVRUEHUtD�� VLHQGR� DTXpO� GH� DSOLFDFLyQ� SUHIHUHQWH� SRU� VX�
HVSHFLDOLGDG�\�KRPRJHQHLGDG�\�UHIHULUVH�D�KHFKR�TXH�VRQ�LGpQWLFRV�\�DWHQWDQ�DO�
PLVPR�ELHQ�MXUtGLFR��6HxDOD�OD�QDWXUDOH]D�GRFXPHQWDO��D�OD�OX]�GH�OD�GHILQLFLyQ�
DXWpQWLFD�GHO�DUW�����GHO�&3�GH�������\�GH�OD�GRFWULQD�MXULVSUXGHQFLDO�SURGXFLGD�
EDMR�HO�FyGLJR�GHURJDGR��TXH�HV�SURSLD�WDQWR�GH�ODV�FXHQWDV�DQXDOHV�FRPR�GH�ORV�
EDODQFHV�TXH�VH�WDFKDQ�GH�IDOVRV��
�

6RVWLHQH� TXH� HO� Q�� ��� GHO� DUW�� ������ DO� UHIHULUVH� D� ³DOWHUDU´� XQ�
GRFXPHQWR�HQ�XQR�GH�VXV�HOHPHQWRV�R�UHTXLVLWRV�HVHQFLDOHV��QR�VH�FLUFXQVFULEH�
VROR�D�OD�PXWDFLyQ�PDWHULDO�GH�GRFXPHQWRV�SUHH[LVWHQWHV�R�\D�SURGXFLGRV��VLQR�
WDPELpQ�D�OD�DOWHUDFLyQ�LGHROyJLFD�GH�XQ�HOHPHQWR�HVHQFLDO�GHO�GRFXPHQWR�TXH�
VH� HVWi� HPLWLHQGR�� (VWD� SRVWXUD� TXHGD� HVFODUHFLGD� FRQ� VyOR� SODQWHDUQRV� HO�
VXSXHVWR�GH� OD�PRGLILFDFLyQ�GH� OD� IHFKD��FXDQGR�HVWD�HV� VLJQLILFDWLYD�SDUD� ORV�
HIHFWRV�MXUtGLFRV�GHO�GRFXPHQWR���
�



(VWLPD� TXH� OD� FXHQWD� GH� UHVXOWDGRV�� HV� XQ� HOHPHQWR� HVHQFLDO� GHO�
GRFXPHQWR� PHUFDQWLO�� HQ� TXH� VH� UHFRJH� SRU� OD� REOLJDWRULHGDG� MXUtGLFD� GH� VX�
LQFOXVLyQ�� FRPR� XQR� GH� VXV� FRPSRQHQWHV� QHFHVDULRV�� /DV� FXHQWDV� DQXDOHV�
IRUPDQ�XQD�XQLGDG�SHUR�HVWiQ�LQWHJUDGDV�SRU�XQD�VHULH�GH�GRFXPHQWRV�SDUFLDOHV��
$VLPLVPR�ODV�FXHQWDV�DQXDOHV�WLHQHQ�FRPR�ILQDOLGDG��HO�UHIOHMDU�OD�LPDJHQ�ILHO�
GH�OD�HQWLGDG�PHUFDQWLO�\�SRU�HVD�UD]yQ�HO�DUW�������GHO�&�GH�&RPHUFLR�LPSRQH��
QR�VyOR�TXH�ODV�FXHQWDV�DQXDOHV�VH�UHGDFWHQ�FRQ�FODULGDG��VLQR�TXH�PXHVWUHQ�OD�
LPDJHQ�ILHO�GHO�SDWULPRQLR��GH�OD�VLWXDFLyQ�ILQDQFLHUD�\�GH�ORV�UHVXOWDGRV�GH�OD�
HPSUHVD�� GH� FRQIRUPLGDG� FRQ� ODV� GLVSRVLFLRQHV� OHJDOHV�� OR� TXH� UHSLWH� HO� DUW��
������GH�OD�/H\�GH�6RFLHGDGHV�$QyQLPDV��

����6RVWLHQH�TXH�HO�OHJLVODGRU�GH�������KD�VLQJXODUL]DGR��UHVSHFWR�D�
ORV� GRFXPHQWRV� PHUFDQWLOHV�� FLHUWDV� IDOVHGDGHV� LGHROyJLFDV�� TXH� UH~QHQ� XQ�
FRQWHQLGR� GH� OHVLYLGDG� WtSLFD�� SRU� UHSUHVHQWDU� XQD� TXLHEUD� GHO� GHEHU� GH�
YHUDFLGDG�GHO�HPLVRU�GH�ORV�GRFXPHQWRV�\�DIHFWDU�DO�GHVDUUROOR�GH�OD�DFWLYLGDG�
HFRQyPLFD� \� OD� FRQILDQ]D� TXH� HQ� HO� VHQR� VRFLDO�� ODV� SHUVRQDV� WLHQHQ� HQ� OD�
YHUDFLGDG� \� FHUWH]D� GH� DTXHOODV� GHFODUDFLRQHV� GRFXPHQWDGDV� TXH� VH� HIHFW~DQ��
SUHFLVDPHQWH�SDUD�TXH�OOHJXHQ�DO�FRQRFLPLHQWR�GH�HVRV�WHUFHURV��/D�6HQWHQFLD�
GHO�76�GH����GH�6HSWLHPEUH�GH��������FLWD�FRPR�VXSXHVWRV�HQ�TXH�OD�IDOVHGDG�
LGHROyJLFD� VH� WLSLILFD� H[SUHVDPHQWH�� ³HQ� GHWHUPLQDGRV� GRFXPHQWRV�
PHUFDQWLOHV´��ORV�DUWV�����������\������
�

(Q� VX� RSLQLyQ�� VH� WUDWD� GH� FRQGXFWDV� TXH� HUDQ� SXQLEOHV� HQ� OD�
OHJLVODFLyQ�GHURJDGD�\�FRQWLQ~DQ�VLHQGR�SXQLEOHV�HQ�OD�QXHYD�OHJDOLGDG��SRU�OR�
TXH�HQ�QLQJ~Q�PRPHQWR�GHMDURQ�GH�VHU�LOtFLWDV��
�

3RU�~OWLPR�SRQH�GH�UHOLHYH�TXH�HO�SULQFLSLR�GH�OHJDOLGDG��REOLJD�DO�
MX]JDGRU�D�DSOLFDU�HO�SUHFHSWR�TXH�DFRMD�PiV�ILHOPHQWH�HO�FDVWLJR�GH�XQ�KHFKR�
LOtFLWR� SHQDO�� DXQTXH� QR� VHD� HO� PLVPR� TXH� IXH� LQYRFDGR� SRU� OD� DFXVDFLyQ��
VLHPSUH� TXH� HQWUH� XQR� \� RWUR� VXSXHVWR� WtSLFR�� H[LVWD� KRPRJHQHLGDG� \� QR� VH�
SURGX]FD� XQD� DJUDYDFLyQ� HQ� OD� SHQD�� SRU� OR� TXH� QR� VH� YXOQHUD� HO� SULQFLSLR�
DFXVDWRULR��QL�VH�SURGXFH�LQGHIHQVLyQ��
�



����/D�VHQWHQFLD�UHFXUULGD��FRQVLGHUD�TXH�OD�IDOVHGDG�LGHROyJLFD�GHO�
SDUWLFXODU��QR�HUD�SXQLEOH�DQWHV�QL�GHVSXpV�GH�OD�UHIRUPD�SHQDO�GH�������\�TXH�
HO� GHOLWR� VRFLHWDULR� GHO� DUWtFXOR� ���� GHO� QXHYR� &yGLJR� QR� WLHQH� QDWXUDOH]D�
IDOVDULD�\��HQ�WRGR�FDVR��HV�SRVWHULRU�D�ORV�KHFKRV�HQMXLFLDGRV��
�

$ILUPD�TXH�OD�PHQWLUD�GRFXPHQWDGD��VyOR�HV�WtSLFD�VL�HO�GRFXPHQWR�
VH�YH�DIHFWDGR�HQ�DOJXQD�GH�VXV�IXQFLRQHV�HVHQFLDOHV��HQ�FRQFUHWR�OD�IXQFLyQ�GH�
VHUYLU�FRPR�PHGLR�GH�SUXHED��$xDGH�PiV�DGHODQWH�\�GHFODUD��TXH�OR�UHOHYDQWH�
HV�VL�OD�FRQGXFWD�LQYHUD]�GHWHUPLQD�TXH�VH�DOWHUH�VX�IXQFLyQ�SUREDWRULD��SRUTXH�
OD�IDOVHGDG�LGHROyJLFD�YD�LQGLVROXEOHPHQWH�XQLGD�D�HVD�FRQFUHWD�HILFDFLD�TXH�HO�
RUGHQDPLHQWR�DWULEX\H�D�ORV�GRFXPHQWRV��/D�IXQFLyQ�SUREDWRULD�GHO�GRFXPHQWR��
GH� DFXHUGR� FRQ� OD� PHMRU� GRFWULQD�� GHEH� FRQFHELUVH� FRPR� FDSDFLGDG� GHO�
GRFXPHQWR�� SDUD� VHU� XWLOL]DGR� FRPR� SUXHED� HQ� XQ� HYHQWXDO� SURFHGLPLHQWR�
MXGLFLDO�� (Q� VX� RSLQLyQ�� HO� GRFXPHQWR� FRQWDEOH� QR� SUXHED� OD� VLWXDFLyQ�
HFRQyPLFD�GH�OD�HPSUHVD��TXH�GHEHUi�DFUHGLWDUVH�SRU�FXDOTXLHUD�GH�ORV�PHGLRV�
DGPLWLGRV� HQ� GHUHFKR�� VLQR� VyOR� SUXHED� TXH� HO� HPSUHVDULR�� KD� HPLWLGR� XQD�
GHFODUDFLyQ�VREUH�OD�VLWXDFLyQ�GH�OD�VRFLHGDG�EDMR�HO�GHEHU�GH�YHUDFLGDG��
�

7HUPLQD�VX�UD]RQDPLHQWR��VHQWDQGR�TXH��HO�DFWXDO�DUWtFXOR�����GHO�
&yGLJR� 3HQDO�� QR� SURWHJH� OD� IH� S~EOLFD� DVRFLDGD� D� ODV� IXQFLRQHV� GH� XQ�
GRFXPHQWR�� VLQR� TXH�� FRPR� GHOLWR� VRFLHWDULR�� WXWHOD� TXH� OD� LQIRUPDFLyQ�
VRFLHWDULD�VHD�OR�PiV�FRUUHFWD�SRVLEOH�SDUD�JDUDQWL]DU�ORV�GHUHFKRV�GH�OD�SURSLD�
VRFLHGDG�� GH� ORV� VRFLRV� R� GH� WHUFHURV� �HQWLGDGHV� GH� FUpGLWR�� LQYHUVRUHV��� TXH�
RSHUDQ� HQ� HO� VHFWRU� HFRQyPLFR� DPSDUDGRV� HQ� OD� FRQILDQ]D� TXH� UHVXOWD� GH� ODV�
FXHQWDV�GH�XQD�HPSUHVD��'HVGH�HVWH�SXQWR�GH�YLVWD��HV�LQGLIHUHQWH�TXH�ORV�OLEURV�
GH�FRPHUFLR�KDJDQ�R�QR�IH�GH�VX�FRQWHQLGR��SRUTXH�FRPR�GHOLWR�VRFLHWDULR��QR�
FRPR� GHOLWR� GH� IDOVHGDG� GRFXPHQWDO�� HV� LQGLIHUHQWH� TXH� HO� FRPSRUWDPLHQWR�
DIHFWH�R�QR�D�OD�IXQFLyQ�SUREDWRULD�GHO�GRFXPHQWR��
�

���� 1R� SRGHPRV� FRPSDUWLU� ODV� WHVLV� H[SXHVWDV� SRU� OD� VHQWHQFLD�
UHFXUULGD��HQ�RUGHQ�D�OD� LQH[LVWHQFLD�GH�XQD�IDOVHGDG�HQ�GRFXPHQWR�PHUFDQWLO��
QL�D� OD�QDWXUDOH]D�GHO�IDOVHDPLHQWR�GH�ODV�FXHQWDV�DQXDOHV�\�RWURV�GRFXPHQWRV�
VRFLHWDULRV��
�



(Q�SULPHU� OXJDU�KHPRV� GH� VHQWDU�TXH�� VLJXLHQGR� OD� MXULVSUXGHQFLD�
WUDGLFLRQDO� GH� HVWD� 6DOD�� ORV� EDODQFHV� \� RWURV� GRFXPHQWRV� TXH� UHIOHMDQ� OD�
VLWXDFLyQ� GH� XQD� HPSUHVD�� FXDOTXLHUD� TXH� VHD� VX� HQWLGDG� \� FRPSOHMLGDG�� VRQ�
YHUGDGHURV�GRFXPHQWRV�PHUFDQWLOHV��TXH�QR�VyOR� VLUYHQ�SDUD�GDU�FXHQWD�GH� OD�
PDUFKD�GH�OD�HPSUHVD��VLQR�TXH�WLHQHQ�XQD�LQFXHVWLRQDEOH�YRFDFLyQ�SUREDWRULD�
VL� OD� HQWLGDG� HQ� FXHVWLyQ� VH� YH� DERFDGD�� SRU� HMHPSOR�� D� XQ� H[SHGLHQWH�
DGPLQLVWUDWLYR�R�XQ�OLWLJLR�FRQWHQFLRVR��HQ�HO�TXH�VH�GLVFXWDQ�HO�SDJR�D�WULEXWRV�
D OD +DFLHQGD�3~EOLFD��HVWDWDO��DXWRQyPLFD�\�IRUDO��
�

(O�SURSLR�&yGLJR�3HQDO� YLJHQWH�� HQ� HO� DUWtFXOR������ DO� UHJXODU� ORV�
GHOLWRV� FRQWUD� OD� +DFLHQGD� 3~EOLFD�� ODV� FDOLILFD� GH� YHUGDGHUDV� IDOVHGDGHV� DO�
HVWDEOHFHU� TXH�� ³ODV� SRVLEOHV� LUUHJXODULGDGHV� FRQWDEOHV� X� RWUDV� IDOVHGDGHV�
LQVWUXPHQWDOHV´�TXH�VH�XWLOLFHQ�SDUD�FRPHWHU� ORV� IUDXGHV��TXHGDUiQ�H[HQWRV�GH�
UHVSRQVDELOLGDG�SHQDO��SRU�UD]RQHV�LQGXGDEOHV�GH�SROtWLFD�FULPLQDO��$KRUD�ELHQ��
HO� OHJLVODGRU� DILUPD� WDMDQWHPHQWH� TXH� ODV� LUUHJXODULGDGHV� FRQWDEOHV� VRQ�
YHUGDGHUDV�\�DXWpQWLFDV�IDOVHGDGHV��
�

/D� PLVPD� FRQVLGHUDFLyQ� WHQtDQ� HQ� HO� &yGLJR� GH� ������ �DUWtFXOR�
������ /DV� DOWHUDFLRQHV� FRQWDEOHV�� QR� VyOR� LQWURGXFHQ� HOHPHQWRV� GRFXPHQWDOHV�
IDOVRV� HQ� XQD� DFWLYLGDG� TXH� GHEH� GHVDUUROODUVH� FRQ� DUUHJOR� D� OD� OH\�� VLQR� TXH�
LQGXFHQ�D�HUURU�D�ORV�GHVWLQDWDULRV�GH�LQIRUPDFLyQ�VREUH�OD�VLWXDFLyQ�HFRQyPLFD��
SDWULPRQLDO�R�ILQDQFLHUD�GH�OD�VRFLHGDG�R�GHO�JUXSR�HPSUHVDULDO��
�

����(O� LQWHUpV�HYLGHQWH��GH�TXH�OD�DFWLYLGDG�PHUFDQWLO��HQ�WRGDV�VXV�
IDFHWDV�� UHIOHMH� OD� UHDOLGDG�GH� OD�VLWXDFLyQ�HFRQyPLFD�GH� ODV�HPSUHVDV��HV�DOJR�
PiV�TXH�XQ�PHUR�IRUPDOLVPR��,PSRUWDQWHV�VHFWRUHV�GRFWULQDOHV��QR�KDQ�GXGDGR�
QXQFD� HQ� LQFOXLU� ODV� IDOVHGDGHV�� HQ� HO� JUXSR� GH� LQIUDFFLRQHV� FRQWUD� OD�
FRPXQLGDG�VRFLDO��(O�ELHQ� MXUtGLFR�SURWHJLGR�SRU� OD�QRUPD�\�YXOQHUDGR�SRU�HO�
LQIUDFWRU��QR�HV�HO�SULYDWLYR�GH�SHUVRQD�DOJXQD��QL�WDPSRFR��GH�PRGR�LQPHGLDWR��
DO�PHQRV��GHO�(VWDGR��VLQR�GH�OD�VRFLHGDG�R�FRPXQLGDG��FX\D�IH�HQ�HO�WUiILFR�\�
HQ�OD�DFWLYLGDG�HPSUHVDULDO�VH�SHUWXUED��
�

(VWD� YDORUDFLyQ� FREUD� XQD� HVSHFLDO� VLQJXODULGDG�� FXDQGR� QRV�
HQFRQWUDPRV�DQWH�ORV�EDODQFHV�GH�HQWLGDGHV�ILQDQFLHUDV��FX\D�UHSHUFXVLyQ�HQ�OD�



HFRQRPtD� QDFLRQDO�� HV� GH� WDO� LQWHQVLGDG� TXH�� VXV� FULVLV� SXHGHQ� DIHFWDU�
VHULDPHQWH�D�OD�HVWDELOLGDG�HFRQyPLFD�GHO�VLVWHPD��
�

3RU� HOOR�� FRPR� DSXQWD� FHUWHUDPHQWH� OD� SDUWH� UHFXUUHQWH�� JUDQ�
Q~PHUR� GH� GLVSRVLFLRQHV� OHJDOHV�� FXLGDQ� HVSHFLDOPHQWH� GH� TXH� HVWRV�
GRFXPHQWRV�PHUFDQWLOHV�UHIOHMHQ�GH�PDQHUD�H[DFWD�\�ILHO�OD�YLGD�HFRQyPLFD�GH�
OD�HPSUHVD��
�

(O� &yGLJR� GH� &RPHUFLR� �DUWtFXOR� ���� \� ODV� OH\HV� GH� 6RFLHGDGHV�
DQyQLPDV� �DUW�� ����� ���� \� 6HFFLyQ� 4XLQWD� GHO� FDStWXOR� ,9� GH� OD� OH\�� \� GH�
5HVSRQVDELOLGDG�OLPLWDGD��DUW������HVWDEOHFHQ�ORV�FULWHULRV�GH�IRUPXODFLyQ�GH�ODV�
FXHQWDV�DQXDOHV�\�EDODQFHV��6X�FRQVLGHUDFLyQ�FRPR�LQVWUXPHQWRV�GH�SXEOLFLGDG�
IUHQWH�D�WHUFHURV��VH�UHFRJH�HQ�HO�&DStWXOR�,,,��GHO��7tWXOR�,,,�GHO�5HJODPHQWR�GHO�
5HJLVWUR�0HUFDQWLO��DUWtFXORV�����D�������
�

'H� PDQHUD� PiV� FRQFUHWD� \� HVSHFtILFD�� VH� LPSRQH� OD� UHPLVLyQ� R�
FRPXQLFDFLyQ� GH� %DODQFHV� SHULyGLFRV�� TXH� UHIOHMDQ� OD� VLWXDFLyQ� SDWULPRQLDO�
FRQWDEOH�GH�OD�VRFLHGDG�D�ODV�DXWRULGDGHV�PRQHWDULDV�\�GHO��PHUFDGR�GH�YDORUHV�
�&DStWXOR� ,,,��6HFFLyQ�6HJXQGD�GH�OD�&LUFXODU������GHO�%DQFR�GH�(VSDxD�\�HQ�
HVSHFLDO� OD�QRUPD�FXDGUDJpVLPD�QRYHQD��2UGHQ�0LQLVWHULDO�GH����GH�HQHUR�GH�
��������
�

([LVWH�XQD�HVSHFLDO�SUHRFXSDFLyQ��FRPR�\D�VH�KD�VHxDODGR��SRUTXH�
ODV� FXHQWDV� DQXDOHV� GH� ODV� HPSUHVDV�� UHIOHMHQ� VX� LPDJHQ� ILHO�� HQ� RUGHQ� D� VX�
VLWXDFLyQ� SDWULPRQLDO�� VXV� RSHUDFLRQHV� ILQDQFLHUDV� \� ORV� UHVXOWDGRV� GH� VX�
DFWLYLGDG�HPSUHVDULDO��DUW�������GHO�&yGLJR�GH�&RPHUFLR��DUW��������GH�OD�/H\�
GH�6RFLHGDGHV�$QyQLPDV�\�DUW�����GH�OD�/H\�GH�6RFLHGDGHV�GH�5HVSRQVDELOLGDG�
OLPLWDGD���
�

5HIXHU]D�HVWD�H[LJHQFLD�� OD�/H\�VREUH� OD�'LVFLSOLQD�H� ,QWHUYHQFLyQ�
GH�ODV�(QWLGDGHV�GH�&UpGLWR�HQ�FX\R�DUWtFXOR���I���VH�FRQVLGHUD�LQIUDFFLyQ�PX\�
JUDYH��HO�KHFKR�GH�³FDUHFHU�GH�OD�FRQWDELOLGDG�H[LJLGD�OHJDOPHQWH�R�OOHYDUOD�FRQ�
LUUHJXODULGDGHV� HVHQFLDOHV� TXH� OH� LPSLGDQ� FRQRFHU� OD� VLWXDFLyQ� SDWULPRQLDO� \�
ILQDQFLHUD�GH�OD�HQWLGDG´��



/D�PLVPD�OH\��HQ�VX�DUW����L���KDFH�UHIHUHQFLD�D�OD�IDOWD�GH�YHUDFLGDG�
HQ� ORV� GDWRV� R� GRFXPHQWRV�� TXH� GHEDQ� UHPLWLUVH� R� VHDQ� UHTXHULGRV� SRU� OD�
DXWRULGDG�DGPLQLVWUDWLYD�\�FRQFHGH�XQD�HVSHFLDO�LPSRUWDQFLD��HQ�HO�DUWtFXOR���M���
DO� LQFXPSOLPLHQWR� GHO� GHEHU� GH� ILGHOLGDG� LQIRUPDWLYD� GHELGD� D� ORV� VRFLRV��
GHSRVLWDQWHV��SUHVWDPLVWDV�\�DO�S~EOLFR�HQ�JHQHUDO��VLHPSUH�TXH��SRU�HO�Q~PHUR�
GH�DIHFWDGRV�R�SRU�OD�LPSRUWDQFLD�GH�OD�LQIRUPDFLyQ��WDO�LQFXPSOLPLHQWR�SXHGD�
HVWLPDUVH�FRPR�HVSHFLDOPHQWH�UHOHYDQWH��
�

&RPR�VH�KD� VHxDODGR�SRU�XQ�VHFWRU�GH� OD�GRFWULQD��FRUUHVSRQGH�DO�
GHUHFKR�SHQDO�OD�SURWHFFLyQ�GHO�WUiILFR�MXUtGLFR�GRFXPHQWDGR�\�GH�ORV�LQWHUHVHV�
SDWULPRQLDOHV� GH� ODV� VRFLHGDGHV�� ORV� VRFLRV� \� GH� TXLHQHV� VH� UHODFLRQDQ� FRQ�
DTXHOODV�� (V� QHFHVDULR� DGHPiV�� SURWHJHU� RWURV� LQWHUHVHV� HVWUHFKDPHQWH�
UHODFLRQDGRV�FRQ�ORV�DQWHULRUHV�\�TXH�DIHFWDQ�DO�SURSLR�VLVWHPD�ILQDQFLHUR�\�D�OD�
HVWDELOLGDG�GH�ODV�EDVHV�GH�OD�HFRQRPtD�QDFLRQDO��
�

1RV� HQFRQWUDPRV� DQWH� LQFXHVWLRQDEOHV� IDOVHGDGHV� GRFXPHQWDOHV��
TXH�PHUHFHQ� XQD� HVSHFLDO� VDQFLyQ�� ELHQ� HQ� HO� FDPSR� JHQpULFR� GH� ORV� GHOLWRV�
IDOVDULRV�R�HQ�HO�PiV�HVSHFtILFR�GH�ORV�GHOLWRV�VRFLHWDULRV��
�

����/D�ILGHOLGDG�GH�ORV�EDODQFHV�\�FXHQWDV��QR�VyOR�HV�XQD�H[LJHQFLD�
OHJDO�� VLQR� XQD� REOLJDFLyQ� SURIHVLRQDO� GH� ORV� WLWXODUHV� \� UHVSRQVDEOHV� GH� ODV�
HPSUHVDV�� TXH� VH� YH� UHIRU]DGD� HQ� ORV� WLHPSRV� DFWXDOHV� SRU� OD� OLEHUWDG� GH�
PHUFDGRV� \� SRU� OD� OLEUH� FRPSHWHQFLD�� 7LHQHQ� SRU� REMHWR� VDOYDJXDUGDU� OD�
VHJXULGDG� MXUtGLFD� \� OD� FRQILDQ]D� OHJtWLPD� GH� WRGRV� ORV� VHFWRUHV� VRFLDOHV� \�
ILQDQFLHURV�� LQWHUHVDGRV� HQ� OD� UHDOLGDG� GH� OD� VLWXDFLyQ� HFRQyPLFD� GH� ODV�
HPSUHVDV��FRQ�ODV�TXH�HVWDEOHFHQ�UHODFLRQHV�FRPHUFLDOHV��
�

6H� KD� GLFKR�� TXH� XQD� VLVWHPiWLFD� GLVWRUVLyQ� GH� OD� LQIRUPDFLyQ��
FRQVWLWX\H�XQD�VHULD�DPHQD]D�SDUD�OD�FRQILDQ]D�HQ�HO�SURSLR�VLVWHPD�HFRQyPLFR��
FUHDQGR� ULHVJRV� GH� GHVHVWDELOL]DFLyQ� GH� LQFDOFXODEOHV� FRQVHFXHQFLDV�� 3RU� HOOR�
FUHHPRV�TXH�OD�LQWHUYHQFLyQ�GHO�GHUHFKR�SHQDO��HQ�ORV�FDVRV�HQ�TXH�ODV�FXHQWDV�
\ EDODQFHV� QR� UHVSRQGHQ� D� OD� YHUGDGHUD� VLWXDFLyQ� GH� ODV� HPSUHVDV�� HVWi�
SOHQDPHQWH�MXVWLILFDGD�\D�TXH�QRV�HQFRQWUDPRV�DQWH�XQD�DFWLYLGDG�IDOVDULD��TXH�



DOWHUDQGR� HOHPHQWRV� HVHQFLDOHV� GH� GRFXPHQWRV�PHUFDQWLOHV�� OHVLRQD� \� YXOQHUD�
ELHQHV� MXUtGLFRV�� TXH� QR� SXHGHQ� TXHGDU� GHVDPSDUDGRV�� \D� TXH� FRPR� KHPRV��
GLFKR�DIHFWD�D�ORV�LQWHUHVHV�GH�OD�FRPXQLGDG��
�

����/D�OHJLVODFLyQ�GHURJDGD�FDVWLJDED��VLQ�QLQJ~Q�JpQHUR�GH�GXGDV��
OD� IDOVHGDG� LGHROyJLFD� HQ� GRFXPHQWR� PHUFDQWLO� \� VREUH� WRGR� FXDQGR� HO�
GRFXPHQWR�� HUD� HODERUDGR� R� SURGXFLGR� SRU� OD� SHUVRQD� R� HQWLGDG�� TXH� KDFtD�
FRQVWDU�HQ�pO�R�LQFRUSRUDED�D�VX�FRQWHQLGR�FRPR�FLHUWRV��KHFKRV�TXH�QR�OR�VRQ��
/DV�YDULDV� VHQWHQFLDV�TXH� VH� FLWDQ�SRU� OD�SDUWH� UHFXUUHQWH�SDUD� FRQILUPDU� HVWD�
WHVLV�� SRQHQ� GH� UHOLHYH� TXH� OD� DOWHUDFLyQ� GH� OD� YHUDFLGDG� R� DXWHQWLFLGDG� GHO�
GRFXPHQWR�� SURGXFH� OD� OHVLyQ� GH� OD� FRQILDQ]D� S~EOLFD� HQ� VX� UHDOLGDG� \� DOWHUD�
VXVWDQFLDOPHQWH�OD�FUHGLELOLGDG�GHO�WUiILFR�PHUFDQWLO��
�

���� 7UDVODGDQGR� HVWDV� FRQGXFWDV� DO� YLJHQWH� &yGLJR� 3HQDO��
REVHUYDPRV�TXH�HO��
OHJLVODGRU�KD�TXHULGR�GHVWLSLILFDU� DOJXQDV� DFWLYLGDGHV� IDOVDULDV�� FRPHWLGDV�SRU�
SDUWLFXODUHV��FRPR�ODV�TXH�VH�GHULYDQ�GH�IDOWDU�D�OD�YHUGDG�HQ�OD�QDUUDFLyQ�GH�ORV�
KHFKRV��VLQ�TXH�GLFKD�FRQGXFWD�SXHGD�H[WHQGHUVH�D� WRGRV�ORV�VXSXHVWRV�HQ�ORV�
TXH� HO� PLVPR� VXMHWR�� HV� D� OD� YH]� HO� FRQIHFFLRQDGRU� \� UHGDFWRU� tQWHJUR� GHO�
GRFXPHQWR��
�

$KRUD� ELHQ�� HVWD� SRVWXUD� TXH� VH� UHIOHMD� HQ� HO� DUWtFXOR� ���� GHO�
&yGLJR� 3HQDO�� QR� VXSRQH� XQD� GHURJDFLyQ� JHQHUDO� GH� OD� IDOVHGDG� LGHROyJLFD��
VLQR�TXH�UHIOHMD� OD�DFHSWDFLyQ�GH�XQD� OtQHD�GRFWULQDO�\� MXULVSUXGHQFLDO�TXH��HQ�
ORV�VXSXHVWRV�FOiVLFRV�\�JHQpULFRV�GH�OD�IDOVHGDG�LGHROyJLFD��IDOWDU�D�OD�YHUGDG�
HQ� OD� QDUUDFLyQ� GH� ORV� KHFKRV�� PDQLIHVWDQGR� D� XQ� WHUFHUR� HQFDUJDGR� GH� OD�
UHGDFFLyQ�GHO�GRFXPHQWR�GDWRV� LQH[DFWRV�� �SURSXJQDED� \�SURSXJQD� UHGXFLU�HO�
UDGLR�GH�DFFLyQ�GH�OD�UHVSXHVWD�SHQDO��6LQ�HPEDUJR�VH�PDQWLHQH�OD�SXQLFLyQ�GH�
DTXHOORV� FDVRV� HQ� ORV� TXH� OD� YHUGDG�� LQFLGH� VREUH� ELHQHV� MXUtGLFRV�
WUDQVFHQGHQWDOHV�TXH�HO�OHJLVODGRU�KD�TXHULGR�WXWHODU�GH�XQD�PDQHUD�HVSHFtILFD��
�

(Q� HO� DUWtFXOR� ���� GHO� &yGLJR� YLJHQWH� VH� UHFRJH� GH� PDQHUD�
HVSHFtILFD�� XQD�PRGDOLGDG� GH� IDOVHGDG� LQFXHVWLRQDEOH�� TXH� FRQVLVWH� HQ� DOWHUDU�
ORV�EDODQFHV�\�FXHQWDV�DQXDOHV�R�FXDOTXLHU�RWUR�GRFXPHQWR�TXH�GHED�UHIOHMDU�OD�



VLWXDFLyQ�MXUtGLFD�R�HFRQyPLFD�GH�OD�VRFLHGDG��TXH�HV�OR�TXH�KD�VXFHGLGR�HQ�HO�
FDVR�TXH�HVWDPRV�H[DPLQDQGR��
� /D� SURWHFFLyQ� GH� ORV� LQWHUHVHV� VXSHULRUHV� GHO� WUiILFR� HFRQyPLFR�
ILQDQFLHUR��KD�LPSXOVDGR�DO�OHJLVODGRU�D�VDOYDJXDUGDU�D�OD�HQWLGDG�VRFLHWDULD��D�
ORV�VRFLRV�R�D�WHUFHURV�IUHQWH�D�ODV�PDQLREUDV�IDOVDULDV�HQ�OD�GRFXPHQWDFLyQ�TXH�
GHED� UHIOHMDU� OD� VLWXDFLyQ� HFRQyPLFD� R� MXUtGLFD� GH� OD� VRFLHGDG�� OOHJDQGR� D�
LPSRQHU�OD�SHQD��XQR�D�WUHV�DxRV�GH�SULVLyQ�\�PXOWD�GH�VHLV�D�GRFH�PHVHV��HQ�VX�
PLWDG�VXSHULRU��VL�VH�OOHJDVH�D�FDXVDU�XQ�SHUMXLFLR�HFRQyPLFR��
�

&RPR�\D�VH�KD�GLFKR��D�OR�ODUJR�GHO�&yGLJR�YLJHQWH��VH�PDQWLHQHQ�
XQD�VHULH�GH�FRQGXFWDV�TXH�VH�VLW~DQ��HQ�DOJXQRV�FDVRV��IXHUD�GHO� WtWXOR�GH�ODV�
IDOVHGDGHV� \� TXH� FRQVWLWX\HQ� YHUGDGHUDV� PRGDOLGDGHV� IDOVDULDV�� HQ� TXH� VX�
FRPSRQHQWH�HVHQFLDO�HV�HO�GH�IDOWDU�D� OD�YHUGDG�HQ�OD�QDUUDFLyQ�GH�ORV�KHFKRV��
6LQ� HO� SURSyVLWR� GH� DJRWDU� HO� WHPD�� GDGD� OD� H[WHQVLyQ� GHO� PRWLYR�� SRGHPRV�
VHxDODU�OD�UHIHUHQFLD�TXH�VH�KDFH�HQ�HO�DUWtFXOR������DO�UHJXODU�ODV�LQVROYHQFLDV�
SXQLEOHV�� D� OD� SUHVHQWDFLyQ� D� VDELHQGDV� GH� GDWRV� IDOVRV� UHODWLYRV� DO� HVWDGR�
FRQWDEOH�� FRQ� HO� ILQ� GH� ORJUDU� LQGHELGDPHQWH� XQD� GHFODUDFLyQ� GH� TXLHEUD��
FRQFXUVR�R�VXVSHQVLyQ�GH�SDJRV��'HO�PLVPR�PRGR��HQ�HO�DUWtFXOR������TXH�VH�
LQFOX\H� GHQWUR� GH� ORV� GHOLWRV� UHODWLYRV� DO� PHUFDGR� \� ORV� FRQVXPLGRUHV�� VH�
FDVWLJD�D�ORV�TXH�KDJDQ�DOHJDFLRQHV�IDOVDV�R�PDQLILHVWHQ�FDUDFWHUtVWLFDV�LQFLHUWDV��
VREUH�ORV�SURGXFWRV�R�VHUYLFLRV�TXH�RIUHFHQ�HQ�VXV�FDPSDxDV�GH�SXEOLFLGDG��3RU�
~OWLPR��KDUHPRV�UHIHUHQFLD�DO�DUWtFXOR�����TXH��DO�UHIHULUVH�D�ORV�GHOLWRV�FRQWUD�
ORV� UHFXUVRV� QDWXUDOHV� R� DO� PHGLR� DPELHQWH�� HVWDEOHFH�� FRPR� DJUDYDQWH�
HVSHFtILFD�� TXH�SHUPLWH� LPSRQHU� OD�SHQD� VXSHULRU� HQ� JUDGR�� HO� IDOVHDPLHQWR�X�
RFXOWDFLyQ�GH�LQIRUPDFLyQ��VREUH�ORV�DVSHFWRV�DPELHQWDOHV�GH�XQD�LQVWDODFLyQ�R�
LQGXVWULD��&RQ�HOOR�QR�DJRWDPRV�WRGDV�ODV�PRGDOLGDGHV�GH�IDOVHGDG�LGHROyJLFD�R�
PXGDPLHQWR�GH�OD�YHUGDG��TXH�VH�UHFRJHQ�D�OR�ODUJR�GHO�WH[WR�GHO�QXHYR�&yGLJR�
3HQDO��
�

�����1R� REVWDQWH� H[LVWHQ� GLILFXOWDGHV� WpFQLFDV� SDUD� DGPLWLU�� FRPR�
SRVWXOD� OD� SDUWH� UHFXUUHQWH�� OD� FRQWLQXLGDG� GHOLFWLYD�� WDQWR� VL� FRQVLGHUDPRV�
DSOLFDEOH�HO�DQWLJXR�&yGLJR��FRPR�HO�YLJHQWH�DUWtFXOR�����GHO�&yGLJR�3HQDO��\D�
TXH�OD�SURSLD�GHFLVLyQ�GH�DOWHUDU�R�IDOVHDU� OD�YHUGDGHUD�VLWXDFLyQ�HFRQyPLFD�R�
MXUtGLFD� GH� OD� VRFLHGDG�� VXSRQH� OD� H[LVWHQFLD� GH� XQ� SUHYLR� SODQ� R� GLVHxR� GH�



HMHFXFLyQ�TXH�YD�LPSOtFLWR�HQ�OD�FRQGXFWD�WtSLFD��$VLPLVPR�OD�DFWLYLGDG�IDOVDULD�
QHFHVLWD��LQGLVSHQVDEOHPHQWH��GH�XQD�SOXUDOLGDG�GH�KHFKRV�TXH�IRUPDQ�SDUWH�GHO�
ILQ�~OWLPR�GH�ORV�VXMHWRV�DFWLYRV��DGPLQLVWUDGRUHV�GH�KHFKR�R�GH�GHUHFKR��\�TXH��
SRU� VX� QHFHVDULD� FRPSOHMLGDG�� H[LJHQ� XQD� SOXUDOLGDG� GH� DFWXDFLRQHV� TXH� \D�
HVWiQ�HPEHELGDV�HQ�HO�WLSR��
�

/D�SURSLD�SDUWH�UHFXUUHQWH�KD�UHFRQRFLGR�\�VRVWLHQH��TXH�HO�EDODQFH�
FRQWDEOH� FRQVWLWX\H�� HQ� Vt� PLVPR�� XQD� XQLGDG� TXH� DEVRUEH� ODV� YDULDGDV�
DOWHUDFLRQHV� GRFXPHQWDOHV� TXH� HV� SUHFLVR� UHDOL]DU� SDUD� SUHVHQWDU� OD� VLWXDFLyQ�
DSDUHQWH�GH�XQD�HPSUHVD��
�

(Q� UHVXPHQ�� ORV� KHFKRV�� HQ� VX� LGHQWLGDG� VXVWDQFLDO�� HVWDEDQ�
SHQDGRV�HQ�HO�DQWLJXR�DUWtFXOR�����HQ�UHODFLyQ�FRQ�HO�DUWtFXOR�������� \����GHO�
&yGLJR� 3HQDO�� SXHV� VH� WUDWD� GH� XQD� DOWHUDFLyQ� RULJLQDGD� SRU� QR� UHIOHMDU� OD�
YHUDFLGDG� GH� OD� VLWXDFLyQ� HFRQyPLFD� GH� OD� (PSUHVD�� $KRUD� ELHQ�� FRPR� \D�
KHPRV� GLFKR�� QRV� HQFRQWUDUtDPRV� DQWH� XQD�PDQLSXODFLyQ� IDOVDULD� GH� FDUiFWHU�
XQLWDULR�TXH��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������QRV�OOHYDUtD�
D XQD SHQD�EiVLFD�GH�SULVLyQ�PHQRU�\�PXOWD��FX\D�LQGLYLGXDOL]DFLyQ�VH�KDUi�DO�
GLFWDU�OD�VHJXQGD�VHQWHQFLD��
�

$VLPLVPR� ORV� KHFKRV�� HVWDUtDQ� WDPELpQ� SHQDGRV� HQ� HO� DUWtFXOR�
������� HQ� UHODFLyQ� FRQ� HO� ���� GHO� YLJHQWH� &yGLJR� 3HQDO� FRPR� IDOVHGDGHV� GH�
SDUWLFXODUHV�� D� ORV�TXH� HVWi� VHxDODGD�XQD�SHQD�GH�SULVLyQ�GH� VHLV�PHVHV� D� WUHV�
DxRV�\�PXOWD�GH�VHLV�D�GRFH�PHVHV���
�

����� (Q� XQD� -XQWD� *HQHUDO� GH� HVWD� 6DOD� FHOHEUDGD� HO� GtD� ��� GH�
)HEUHUR� GH� ������� VH� DERUGy� HO� DOFDQFH� GH� OD� 5HIRUPD� GHO� &yGLJR� 3HQDO� GH�
������HQ�UHODFLyQ�FRQ� OD�VXSUHVLyQ�GHO�GHOLWR�GH� IDOVHGDG� LGHROyJLFD�FRPHWLGD�
SRU�SDUWLFXODUHV��(Q�HVWH�SXQWR�\D�XQD�6HQWHQFLD�GH����GH�-XQLR�GH��������HQ�
UHODFLyQ�FRQ�XQDV�IDFWXUDV�IDOVDV��VH�GLMR�TXH�DGHPiV�GH�YXOQHUDU�OD�QRUPD�TXH�
SURKLEH�SRQHU�HQ�FLUFXODFLyQ�GRFXPHQWRV�HQ� ORV�TXH� OD�GHFODUDFLyQ�FRQWHQLGD�
HQ�HOORV�QR�FRUUHVSRQGH�DO�TXH�OD�DVXPH��QRV�HQFRQWUDPRV�DQWH�XQ�GRFXPHQWR�
LQDXWpQWLFR�� 7DPELpQ� VH� DILUPD� OD� H[LVWHQFLD� GH� IDOVHGDG� FXDQGR� HQ� XQ�
GRFXPHQWR�PHUFDQWLO�VH�DWULEX\H�D�SHUVRQDV�MXUtGLFDV�R�ItVLFDV�XQRV�GDWRV�TXH�



QR� VH� FRUUHVSRQGHQ� FRQ� OD� UHDOLGDG�� SURGXFLHQGR� XQD� IDOVHGDG� PDWHULDO� SRU�
VLPXODFLyQ��TXH�SXHGH�VHU�VXEVXPLGD�HQ�HO�DUWtFXOR����������GHO�&yGLJR�3HQDO��
$VLPLVPR� VH� SXHGH� YDORUDU� OD� H[LVWHQFLD� GH� XQD� PRGDOLGDG� GH� DOWHUDFLyQ� HQ�
HOHPHQWRV�R�UHTXLVLWRV�HVHQFLDOHV�GH�XQ�GRFXPHQWR��DUW�����������&3���FXDQGR�
VH�LQWURGXFHQ�HQ�HO�PLVPR�GDWRV�LQH[DFWRV��
�

'H� WRGR� HOOR� VH� GHVSUHQGH� TXH� OD� FRQGXFWD� TXH� VH� UHIOHMD� HQ� HO�
DSDUWDGR�GH�$UWLILFLRV�&RQWDEOHV��HUD�GHOLWR�GH�IDOVHGDG�HQ�HO�&yGLJR�GH�������\�
OR�VLJXH�VLHQGR�HQ�HO�DFWXDO��
�

�����$KRUD�ELHQ��QR�SRGHPRV�ROYLGDU�TXH��HQ�PDWHULD�GH�IDOVHGDGHV�
FRQWDEOHV��HO�FyGLJR�YLJHQWH��HQ�HO�DUWtFXOR������FDVWLJD�GH�PDQHUD�HVSHFtILFD�\�
SRU� WDQWR� SUHIHUHQWH�� SRU� DSOLFDFLyQ� GHO� SULQFLSLR� GH� HVSHFLDOLGDG�� HO�
IDOVHDPLHQWR�GH�ODV�FXHQWDV�DQXDOHV�R�GH�RWURV�GRFXPHQWRV�TXH�GHEDQ�UHIOHMDU�OD�
VLWXDFLyQ�MXUtGLFD�R�HFRQyPLFD�GH�OD�HQWLGDG��FRQWHPSODQGR�XQD�SHQD�GH�SULVLyQ�
GH�XQR�D�WUHV�DxRV�\�PXOWD�GH�VHLV�D�GRFH�PHVHV��TXH�VH�LPSRQGUiQ�HQ�OD�PLWDG�
VXSHULRU�VL�VH�FDXVDUH�XQ�SHUMXLFLR�HFRQyPLFR�LPSRUWDQWH��
�

'H�OD�FRQMXJDFLyQ�GH�WRGDV�HVWDV�SRVLELOLGDGHV�SHQROyJLFDV��VH�OOHJD�
D OD�FRQFOXVLyQ�GH�TXH�OD�GLVSRVLFLyQ�PiV�IDYRUDEOH�SDUD�ORV�DFXVDGRV��VHUtD�OD�
FRQWHPSODGD� HQ� ORV� DUWtFXORV� ���� HQ� UHODFLyQ� FRQ� HO� ������� \� ��� GHO� &yGLJR�
3HQDO�GH�������TXH��DGHPiV�HUD�HO�YLJHQWH�HQ�HO�PRPHQWR�GH�OD�FRPLVLyQ�GH�ORV�
KHFKRV�� SRU� OR� TXH� VLQ� SHUMXLFLR� GH� ODV� SRVLELOLGDGHV� TXH� QRV� SURSRUFLRQD� HO�
QXHYR�&yGLJR��GHEHPRV�DWHQHUQRV�D�VX�FRQWHQLGR��
�

�����<D�KHPRV�H[SXHVWR� OD� WUDVFHQGHQFLD� \� UHOHYDQFLD�TXH�SDUD� OD�
HFRQRPtD� QDFLRQDO� WLHQH� OD� ILDELOLGDG�� YHUDFLGDG� \� WUDQVSDUHQFLD� GHO�
IXQFLRQDPLHQWR� GH� ODV� VRFLHGDGHV�� VL� ELHQ� GHEHPRV� UHFRQRFHU� TXH� VXV�
UHSHUFXVLRQHV� VREUH� OD�YLGD�HFRQyPLFD�GH�XQ�SDtV��QR�VRQ� ODV�PLVPDV�HQ�XQD�
VRFLHGDG�GH�SHTXHxR�YROXPHQ�TXH��HQ�XQD�HQWLGDG�ILQDQFLHUD�R�LQGXVWULDO�GH�ODV�
FDUDFWHUtVWLFDV�R�LPSRUWDQFLD�TXH�WLHQH��OD�TXH�HV�REMHWR�GH�HQMXLFLDPLHQWR�HQ�OD�
SUHVHQWH�FDXVD��
�



3RU�HOOR�HVWLPDPRV� \� DVt� OR� VXJHULPRV��TXH�VHUtD�FRQYHQLHQWH�XQD�
PRGLILFDFLyQ� GHO� DUWtFXOR� ���� YLJHQWH�� HVWDEOHFLHQGR� XQD� IUDQMD� SXQLWLYD� TXH�
SDUWLHQGR�GHO�PtQLPR�DFWXDOPHQWH�VHxDODGR��XQ�DxR�GH�SULVLyQ��SXGLHVH�OOHJDU�
KDVWD� FRWDV� PXFKR� PiV� HOHYDGDV�� FRQ� REMHWR� GH� LQGLYLGXDOL]DU�� PiV�
DGHFXDGDPHQWH�� OD� SHQD� \� GH� DMXVWDUVH� DO� SULQFLSLR� GH� SURSRUFLRQDOLGDG�� HQ�
IXQFLyQ� GH� ODV� UHSHUFXVLRQHV� TXH� ODV� DOWHUDFLRQHV� FRQWDEOHV� WHQJDQ� VREUH� OD�
HFRQRPtD�QDFLRQDO��
�

/D�QHFHVLGDG�GH�FRQWHPSODU�ODV�P~OWLSOHV�YDULDQWHV��HVWi�UHFRQRFLGD�
GH� PDQHUD� LQGLUHFWD�� HQ� HO� DUWtFXOR� ���� GHO� DFWXDO� &yGLJR�� $O� UHIHULUVH� D� OD�
SHUVHFXFLyQ�GH�HVWD�FODVH�GH�GHOLWRV�� HVWDEOHFH��FRQ�FDUiFWHU� JHQHUDO��TXH� VyOR�
VHUiQ� SHUVHJXLEOHV�� PHGLDQWH� GHQXQFLD� GH� OD� SHUVRQD� DJUDYLDGD� R� GH� VX�
UHSUHVHQWDQWH�OHJDO��DxDGLHQGR�TXH��FXDQGR�DTXHOOD�VHD�PHQRU�GH�HGDG��LQFDSD]�
R XQD SHUVRQD� GHVYDOLGD� WDPELpQ� SRGUi� GHQXQFLDU� HO� 0LQLVWHULR� )LVFDO�� (OOR�
LPSOLFD�TXH�QRV�HQFRQWUDPRV�DQWH�XQ�GHOLWR�SUiFWLFDPHQWH�SULYDGR��HQ�FXDQWR�
TXH�VH�GHMD�VX�SHUVHFXFLyQ�D�OD�SHUVRQD�DJUDYLDGD��(VWD�SRVWXUD�SXGLHUD�WHQHU�VX�
MXVWLILFDFLyQ�� HQ� ORV� FDVRV� HQ� TXH� OD� WUDVFHQGHQFLD� HFRQyPLFD� GH� OD�
PDQLSXODFLyQ�FRQWDEOH��QR�VHD�UHOHYDQWH�SDUD�OD�HFRQRPtD�QDFLRQDO��VLQ�ROYLGDU�
TXH�� FRPR� VHxDOD� DOJ~Q� VHFWRU� GH� OD� GRFWULQD�� HQ� ORV� VXSXHVWRV� HQ� TXH� QR� VH�
SURGX]FD� OD� SHUVHFXFLyQ�� SXGLHUD� SURGXFLUVH� OD� VLWXDFLyQ� TXH�� HQ� OD� GRFWULQD�
DOHPDQD��VH�FRQRFH�FRPR�³YXHOWD�D� OD�YLGD´�\�TXH�KDUtD�HQWUDU�HQ�MXHJR�D�ORV�
SUHFHSWRV� JHQpULFRV�GH� OD� IDOVHGDG� \� IXQGDPHQWDOPHQWH� DO� DUWtFXOR��������GHO�
&yGLJR�3HQDO�HQ�UHODFLyQ�FRQ�HO������
�

'H� PDQHUD� H[SUHVLYD�� HO� SURSLR� OHJLVODGRU� HQ� HO� DUWtFXOR� �������
HOLPLQD�HO�UHTXLVLWR�GH�OD�GHQXQFLD�SUHYLD��FXDQGR�OD�FRPLVLyQ�GHO�GHOLWR�DIHFWH�
D ORV LQWHUHVHV JHQHUDOHV�R�D�XQD�SOXUDOLGDG�GH�SHUVRQDV�� OR�TXH�HYLGHQFLD�TXH�
QRV�HQFRQWUDPRV�DQWH�XQD�VLWXDFLyQ��FRQ�SHUILOHV�\�WUDVFHQGHQFLD�GLIHUHQWH��TXH�
GHEHUtD�VHU�REMHWR�GH�XQD�SXQLFLyQ�PiV�HOHYDGD�TXH�OD�TXH�VH�FRQWHPSOD�HQ�HO�
DFWXDO�DUWtFXOR�����GHO�&yGLJR�3HQDO��
�

3RU�~OWLPR�TXLVLpUDPRV�KDFHU�UHIHUHQFLD�D�TXH��VL�ELHQ�HO�OHJLVODGRU�
KD�GHOLPLWDGR�HO�iPELWR�GH�ORV�DXWRUHV�R�VXMHWRV�DFWLYRV�D� ORV�DGPLQLVWUDGRUHV�
GH�KHFKR�R�GH�GHUHFKR�� QR�SXHGH�ROYLGDUVH�� FRPR� VH�KD�SXHVWR�GH� UHOLHYH� HQ�



DFRQWHFLPLHQWRV�PX\� UHFLHQWHV� TXH� KDQ� WHQLGR� XQD� WUDVFHQGHQFLD� LQIRUPDWLYD�
XQLYHUVDO�� TXH� QR� VH� GHEH� GHVFDUWDU� OD� SRVLELOLGDG� GH� OD� SDUWLFLSDFLyQ�� SRU�
FRRSHUDFLyQ�QHFHVDULD��GH�ODV�HQWLGDGHV�DXGLWRUDV�TXH�DO�UHDOL]DU�OD�ILVFDOL]DFLyQ�
H[WHUQD� GH� OD� FRQWDELOLGDG�� FRODERUDQ� \� VH� SUHVWDQ� D� OD� IRUPDFLyQ� GH� XQDV�
FXHQWDV�DQXDOHV�R�EDODQFHV�IDOVHDGRV��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�HVWLPDGR�

'(&,02���(O�PRWLYR�GpFLPR�VH�IRUPDOL]D�DO�DPSDUR�GHO�Q~PHUR����GHO�DUW������GH�OD�/(&ULP���SRU�QR�DSOLFDFLyQ�GHO�DUW�����Q����GHO�&yGLJR�3HQDO�GH��������YLJHQWH�DO�FRPHWHUVH�ORV�KHFKRV��HQ�UHODFLyQ�FRQ�ORV�DUWV������\ ������ GH�HVH�&yGLJR�\�VXEVLGLDULDPHQWH�\�GH�VHU�PiV�IDYRUDEOHV�DO�UHR�HO�DUW�����SiUUDIR����HQ�UHODFLyQ�FRQ�HO�DUWtFXOR�������R�DOWHUQDWLYDPHQWH�HO�����GHO�&yGLJR�3HQDO�GH��������� ���� $ILUPD� TXH� GH� ORV� KHFKRV� TXH� GHFODUD� SUREDGRV�� UHVDOWD�
FODUDPHQWH� HO� GROR� FRQ� HO� TXH� DFWXDURQ� ORV� DFXVDGRV� 0DULR� &RQGH�� $UWXUR�
5RPDQt� \� (QULTXH� /DVDUWH� HQ� HO� PRPHQWR� HQ� TXH� DSUREDURQ� \� ILUPDURQ� ODV�
FXHQWDV�DQXDOHV�GH�%DQHVWR�HQ�HO�HMHUFLFLR�GH��������DVt�FRPR�0DULR�&RQGH�\�
(QULTXH�/DVDUWH� DO� UHPLWLU� DO� EDQFR� GH�(VSDxD�� OD�$VRFLDFLyQ�(VSDxROD� GH� OD�
%DQFD�SULYDGD�\�D�OD�&RPLVLyQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV��ORV�EDODQFHV�
SHULyGLFRV� SUHFHSWLYRV� GH� �������'H� OD� DSUREDFLyQ�� ILUPD� \� HPLVLyQ� GH� HVWRV�
GRFXPHQWRV�� HUDQ� UHVSRQVDEOHV�� FRQIRUPH� OR� GLVSXHVWR� HQ� HO� DUW�� ������ GH� OD�
/H\�GH�6RFLHGDGHV�$QyQLPDV�\�VLQ�SRVLELOLGDG�GH�GHOHJDFLyQ��DUW��������GH�OD�
/H\�GH�VRFLHGDGHV�$QyQLPDV���VLHQGR�HVH�HO�PRPHQWR�GH�OD�FRQVXPDFLyQ�GH�OD�
IDOVHGDG��
�

,QYRFD� OD� GRFWULQD� \� OD� MXULVSUXGHQFLD� GH� HVWD� 6DOD� TXH� YLHQH�
PDQWHQLHQGR�TXH� HO� GHOLWR�GH� IDOVHGDG��QR� HV�XQ� GHOLWR�GH� ³SURSLD�PDQR´��GH�
PDQHUD�TXH�QR�VH�H[LJH�SDUD�VHU�FRQVLGHUDGR�DXWRU�GHO�PLVPR��TXH�OD�SHUVRQD�
DFXVDGD� KD\D� UHDOL]DGR� PDWHULDOPHQWH� OD� DOWHUDFLyQ� GRFXPHQWDO�� VLQR� TXH� HV�
VXILFLHQWH� TXH� FRQWULEX\D� D� OD� SURGXFFLyQ� GHO� GHOLWR� SURPRYLHQGR� OD� HPLVLyQ�
ILQDO�GHO�GRFXPHQWR�IDOVR��PHGLDQWH�HO�GRPLQLR�IXQFLRQDO�GHO�KHFKR��
�



���� &RPR� \D� KHPRV� H[SXHVWR�� DO� UHVROYHU� DQiORJD� FXHVWLyQ�
SODQWHDGD� SRU� HO� 0LQLVWHULR� )LVFDO�� VREUH� OD� DXWRUtD� \� SDUWLFLSDFLyQ� HQ� ODV�
IDOVHGDGHV�FRQWDEOHV��GHO�UHODWR�GH�KHFKRV�SUREDGRV��DO�TXH�GHEHPRV�DMXVWDUQRV�
HQ� IXQFLyQ� GH� OD� YtD� FDVDFLRQDO� HOHJLGD� TXH� QR� HV� RWUD� TXH� OD� GHO� HUURU� GH�
GHUHFKR�� OD�GHWHUPLQDFLyQ�GH� OD� DXWRUtD� DSDUHFH� HVSHFtILFDPHQWH� ILMDGD� HQ� ORV�
DFXVDGRV�0DULR�&RQGH�\�(QULTXH�/DVDUWH��
�

5HPLWLpQGRQRV� HQ� WRGR� D� OR� DQWHULRUPHQWH�� H[SXHVWR� GDPRV� SRU�
FRQWHVWDGD�OD�FXHVWLyQ�TXH�DKRUD�VH�QRV�SODQWHD��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�SDUFLDOPHQWH�HVWLPDGR��
�

81'(&,02���(O�PRWLYR�XQGpFLPR�VH�DPSDUD�HQ�HO�DUW���������GH�OD�/HFULP��SRU�LQDSOLFDFLyQ�GHO�DUW�������HQ�UHODFLyQ�FRQ�HO�����DPERV�GHO�&3�GH��������YLJHQWH�DO�FRPHWHUVH�ORV�KHFKRV���
����3RQH�GH�UHOLHYH�TXH�HQ�VXV�HVFULWRV�GH�DFXVDFLyQ�SURYLVLRQDO�\�

GHILQLWLYD� UHFODPDED�� FRPR� UHSDUDFLyQ� GH� ORV� SHUMXLFLRV� FDXVDGRV� D�
FRQVHFXHQFLD� GH� ORV� KHFKRV� GHOLFWLYRV� QDUUDGRV� HQ� HO� PLVPR� \� PX\�
HVSHFLDOPHQWH� HQ� VX� DSDUWDGR� +�� DO� )RQGR� GH� *DUDQWtD� GH� 'HSyVLWRV� HQ�
(VWDEOHFLPLHQWRV�%DQFDULRV�³)*'´��HQ� ORV� LPSRUWHV�TXH�HQ�HO�DSDUWDGR� ,��GHO�
FLWDGR� HVFULWR� VH� GHWDOODEDQ� HQ� VX� FXDQWtD� \� PRGR� GH� RULJLQDUVH�� TXH� ORV�
DFXVDGRV�� FRPR� DXWRUHV� UHVSRQVDEOHV� GHO� GHOLWR� LQGHPQL]DVHQ� SRU� LJXDOHV�
FXRWDV� \� VROLGDULDPHQWH� HQ� ���������������� SHVHWDV� DO� FLWDGR� )*'�� 'H� HVD�
VXPD� GHEHUtDQ� UHVSRQGHU� WDPELpQ� GLUHFWDPHQWH� \� HQ� ODV� FXDQWtDV� TXH� HQ� VX�
HVFULWR� VH� HVSHFLILFDEDQ�� ORV� DFXVDGRV� 5DIDHO� 3pUH]� (VFRODU�� )HUQDQGR�*DUUR�
&DUEDOOR� \� -DFRER� +DFKXHO� 0RUHQR�� HQ� FXDQWR� D� ORV� SHUMXLFLRV� FDXVDGRV� DO�
%DQFR� (VSDxRO� GH� &UpGLWR�� SRU� ORV� GHOLWRV� HQ� TXH� KDEtDQ� SDUWLFLSDGR� R� HUDQ�
DXWRUHV�� FDQWLGDGHV� TXH� KDEtDQ� VLGR� DVXPLGDV� SRU� HO� )*'� UHVWDEOHFLHQGR� HO�
HTXLOLEULR�SDWULPRQLDO�GH�%DQHVWR��TXH�UHVXOWy�OHVLRQDGR�SRU�WDOHV�SHUMXLFLRV��
�

���� 6HxDOD� OD� SDUWH� UHFXUUHQWH� TXH� OD� VHQWHQFLD� UHFRQRFH� TXH� HO�
)RQGR� GH� *DUDQWtD� GH� 'HSyVLWRV� HQ� (VWDEOHFLPLHQWRV� %DQFDULRV�� WXYR� XQD�
SpUGLGD�GH�����������������SHVHWDV��FRPR�FRQVHFXHQFLD�GH�OD�QR�UHFXSHUDFLyQ�



GH� ORV� SHUMXLFLRV� FDXVDGRV� D� %DQHVWR�� SRU� OD� DFWXDFLyQ� GH� ORV� DFXVDGRV�� /D�
VHQWHQFLD� QR� FRQGHQD� D� ORV� HQ� HOOD� GHFODUDGRV� UHVSRQVDEOHV� SHQDOHV� GH� ORV�
GHOLWRV�REMHWR�GH�DFXVDFLyQ�SRU�OD�SDUWH�UHFXUUHQWH��VLQ�TXH�HQ�QLQJ~Q�SXQWR�GH�
VXV�IXQGDPHQWRV�MXUtGLFRV��VH�KD\DQ�PRWLYDGR�ODV�UD]RQHV�TXH�OOHYDQ�D�OD�6DOD�D�
WDO�GLPLVLyQ�\�GHQHJDFLyQ�LPSOtFLWD�GHO�GHUHFKR�D�OD�LQGHPQL]DFLyQ�UHFODPDGD��
�

$GYLHUWH�TXH�QRV�HQFRQWUDPRV�DQWH�XQD�LQFRQJUXHQFLD�RPLVLYD��TXH�
OHJLWLPDUtD�D� OD�SDUWH�SDUD� LQWHUHVDU�VX�FDVDFLyQ�IRUPDO�DO�DPSDUR�GHO�DUWtFXOR�
������� GH� OD� /H\� GH� (QMXLFLDPLHQWR� &ULPLQDO�� SHUR� OD� EXHQD� IH� SURFHVDO�
DFRQVHMD�� QR� SURYRFDU� XQD� DQXODFLyQ� GH� OD� VHQWHQFLD� TXH� VyOR� FRQGXFLUtD� D�
QXHYRV�UHWUDVRV�HQ�OD�SURGXFFLyQ�GH�XQD�UHVROXFLyQ�GHILQLWLYD��
�

,QYRFD�HQ�DSR\R�GH�VX�SRVWXUD�HO�5'�/H\���������GH����GH�0DU]R�
TXH�HQ�VX�DUWtFXOR����GLVSRQH��TXH�HO�)RQGR�³WHQGUi�FRPR�REMHWR�JDUDQWL]DU�ORV�
GHSyVLWRV�HQ�HVWDEOHFLPLHQWRV�EDQFDULRV�HQ�OD�IRUPD�\�FXDQWtD�TXH�HO�JRELHUQR�
HVWDEOH]FD�� DVt� FRPR� UHDOL]DU� FXDQWDV� DFWXDFLRQHV� HVWLPH� QHFHVDULDV� SDUD�
UHIRU]DU� OD� VROYHQFLD� \� IXQFLRQDPLHQWR� GH� ORV� EDQFRV�� HQ� GHIHQVD� GH� ORV�
LQWHUHVHV�GH�ORV�GHSRVLWDULRV�\�GHO�SURSLR�)RQGR´��
�

5HFXHUGD� TXH� HO� )RQGR� HVFRJLy� OD� YtD� GH� VDQHDU� HO� %DQFR��
VXEURJiQGRVH� HQ� ORV� SHUMXLFLRV� FDXVDGRV� D�%DQHVWR�� DO�PLVPR� WLHPSR� TXH� VH�
UHSRQtD�OD�YHUGDG�GH�OD�FRQWDELOLGDG��TXH�KDEtD�VLGR�DOWHUDGD�SRU�ORV�DUWLILFLRV�\�
RFXOWDFLRQHV�FRQWDEOHV�TXH�QDUUD�OD�VHQWHQFLD��
�

(Q� VX� IXQFLyQ� GH� VDQHDPLHQWR�� FRQVLJXLy� HYLWDU� OD� TXLHEUD� GHO�
%DQFR�\�HVWDEOHFLy� OD�YHUDFLGDG�GH� ORV� UHVXOWDGRV�FRQWDEOHV�GH� OD�HQWLGDG�TXH�
SDVDURQ�DVt�D�UHIOHMDU�OD�LPDJHQ�ILHO�GH�%DQHVWR��
�

6RVWLHQH� TXH�� QR� VyOR� DVXPLy� ORV� SHUMXLFLRV� VXIULGRV� SRU� ORV�
DUWLILFLRV�FRQWDEOHV��VLQR�WDPELpQ�HO�SHUMXLFLR�GHULYDGR�GH�ORV�GHOLWRV�VLQJXODUHV�
TXH�KDQ�VLGR�WDPELpQ�REMHWR�GH�DFXVDFLyQ�\�SURGXMHURQ�OD�FRQGHQD��GHFODUDGD�
HQ�OD�VHQWHQFLD��SHUMXLFLR�FX\D�LQGHPQL]DFLyQ�UHFRQRFH�HO�IDOOR�GH�OD�VHQWHQFLD�
D IDYRU GH�%DQHVWR�\�QR�D�IDYRU�GHO�)RQGR�GH�*DUDQWtD�TXH�UHSXVR�DO�%DQFR�GH�
WDOHV�SHUMXLFLRV��



(VWRV�GDWRV�HVWiQ�SOHQDPHQWH�DFUHGLWDGRV��HQ�VX�RSLQLyQ�\�HO�SURSLR�
7ULEXQDO�GH�&XHQWDV�HQ�HO�³,QIRUPH�GH�)LVFDOL]DFLyQ�GHO�)RQGR�GH�*DUDQWtD�GH�
'HSyVLWRV�HQ�(VWDEOHFLPLHQWRV�%DQFDULRV´�SXEOLFDGR�HQ�OD�5HVROXFLyQ�GH����GH�
$EULO�GH��������TXH�IXH�DSRUWDGD�\�TXH�QR�VH�UHFRJH�HQ�OD�VHQWHQFLD��FRQILUPD�
ODV�SpUGLGDV�DVXPLGDV�SRU�OD�SDUWH�UHFXUUHQWH��
�

6RVWLHQH�VX�FRQGLFLyQ�GH�WHUFHUR�DJUDYLDGR�\�FLWD�GRV�VHQWHQFLDV�GH�
HVWD�6DOD�GH���GH�)HEUHUR�\����GH�)HEUHUR�GH�������HQ�ODV�TXH�VH�GHFODUD�TXH�HO�
GHUHFKR�D�VHU� LQGHPQL]DGR�XQ�%DQFR��TXH�UHLQWHJUD�D� OD�FXHQWD�GHO�FOLHQWH�ODV�
FDQWLGDGHV�TXH�KDEtDQ�VLGR�FDUJDGDV�D�FDXVD�GH�XQD�RSHUDFLyQ�GHIUDXGDGRUD��
�

3RU�~OWLPR�DILUPD�TXH��HQ�FDVR�GH�QR�UHFRQRFHUVH�VX�FRQGLFLyQ�GH�
WHUFHUR�SHUMXGLFDGR�VH�RULJLQDUtD�XQ�HQULTXHFLPLHQWR�LQMXVWR�SDUD�%DQHVWR��
�

����/D�FXHVWLyQ�UHODWLYD�D�OD�LQGHPQL]DFLyQ�YLHQH�FRQGLFLRQDGD�SRU�
OD�SURSLD�SRVWXUD�GH�OD�SDUWH�UHFXUUHQWH��TXH�YLQFXOD�VXVWDQFLDOPHQWH�VX�SHWLFLyQ�
D OD�H[LVWHQFLD�GH�GHOLWR�IDOVDULR�HQ�OR�TXH�GHQRPLQD�ORV�DUWLILFLRV�FRQWDEOHV��VL�
ELHQ� OR� H[WLHQGH� D� ORV� GHOLWRV� VLQJXODUHV� TXH� KDQ� VLGR� REMHWR� GH� DFXVDFLyQ� \�
FRQGHQD��
�

6LQ� SHUMXLFLR� GH� ODV� SHFXOLDULGDGHV� TXH� VH� KDQ� UHVHxDGR� VREUH� OD�
QDWXUDOH]D� MXUtGLFD� GH� OD� LQVWLWXFLyQ� GHO� )RQGR� GH� *DUDQWtD� GH� 'HSyVLWRV� HQ�
(VWDEOHFLPLHQWRV�%DQFDULRV��OR�FLHUWR�HV�TXH�GHVGH�XQD�SHUVSHFWLYD�SXUDPHQWH�
SHQDO�\�PDWHULDO�\��PDQWHQLHQGR�OD�H[LJHQFLD�GH�TXH�GHEH�H[LVWLU�XQD�UHODFLyQ�
GH� FDXVDOLGDG� HQWUH� HO� KHFKR� SXQLEOH� \� HO� SHUMXLFLR� RFDVLRQDGR�� OR�
YHUGDGHUDPHQWH� GHWHUPLQDQWH� SDUD� DWHQGHU� ODV� SUHWHQVLRQHV� GH� OD� SDUWH�
UHFXUUHQWH� VHUtD� HVWDEOHFHU� XQD� FRQH[LyQ� FODUD�� SUHFLVD� \� QtWLGD� HQWUH� ODV�
RSHUDFLRQHV� TXH� VH� UHVHxDQ� HQ� HO� DSDUWDGR� GH� ORV� DUWLILFLRV� FRQWDEOHV� \� OD�
VLWXDFLyQ�HFRQyPLFD��TXH�GHWHUPLQD�OD�LQWHUYHQFLyQ�GH�OD�HQWLGDG�EDQFDULD�SRU�
HO�%DQFR� GH�(VSDxD�� DVt� FRPR� VX� UHSHUFXVLyQ� SRU� YtD� SHQDO� VREUH� OD� HQWLGDG�
UHFXUUHQWH��
�



/D�OHFWXUD�GH�OD�VHQWHQFLD��TXH�QR�VH�GHEH�ROYLGDU�TXH�HV�HO�REMHWR�
H[FOXVLYR� GH� HVWH� UHFXUVR�� SRQH� GH� UHOLHYH� TXH� OD� VLWXDFLyQ� HFRQyPLFD� GH� OD�
HQWLGDG� EDQFDULD�� YLHQH� RULJLQDGD�� QR� H[FOXVLYDPHQWH� SRU� ORV� GHQRPLQDGRV�
DUWLILFLRV� FRQWDEOHV�� VLQR� SRU� OD� VHULH� GH� RSHUDFLRQHV� TXH� VH� UHFRJHQ� HQ� RWURV�
DSDUWDGRV�\�TXH�FRQVWLWX\HQ�GHOLWRV�GH�DSURSLDFLyQ�LQGHELGD�R�GH�HVWDID��
�

���� /D� FRQGLFLyQ� GH� WHUFHUR� SHUMXGLFDGR� QR� SXHGH� SUHGLFDUVH�
H[WHQVLYDPHQWH�� D� FXDOTXLHU� SHUVRQD� R� HQWLGDG�� TXH� GH�PDQHUD�PiV� R�PHQRV�
LQGLUHFWD��KD\D�VLGR�DIHFWDGD�SRU�HO�KHFKR�GHOLFWLYR��
�

&RPR�KD�VHxDODGR�OD�GRFWULQD�GH�HVWD�6DOD��HQWUH�RWUDV�OD�VHQWHQFLD�
GH� ��� GH� )HEUHUR� GH� ������� WHUFHURV� VyOR� VRQ� ORV� TXH� KDQ� VLGR� GLUHFWDPHQWH�
SHUMXGLFDGRV�SRU�HO�KHFKR�GHOLFWLYR��\�QR�ORV�WLWXODUHV�GH�OD�DFFLyQ�GH�UHSHWLFLyQ��
QL� ORV� TXH� HVWiQ� HQOD]DGRV� FRQ� UHODFLRQHV� FRQWUDFWXDOHV� TXH� VH� YHQ� DIHFWDGDV�
SRU�HO�KHFKR�SXQLEOH��\�TXH��HQ�UHDOLGDG��QR�GHYLHQHQ�GH�pO�VLQR�GH�OD�VHQWHQFLD�
FRQGHQDWRULD��
�

(Q� HO� FDVR� SUHVHQWH� HVWLPDPRV� TXH� OD� SRVLFLyQ� GHO� )RQGR� GH�
*DUDQWtD�GH�'HSyVLWRV�HQ��(VWDEOHFLPLHQWRV�%DQFDULRV��SXGLHUD�VHU�HTXLSDUDGD��
FRQ� WRGRV� ORV�PDWLFHV� GLIHUHQFLDOHV� QHFHVDULRV�� D� XQD� FRPSDxtD� DVHJXUDGRUD��
TXH�QR�WLHQH�OD�FRQGLFLyQ�GH�WHUFHUR�SHUMXGLFDGR��SHUR�TXH�Vt�RVWHQWD�OD�IDFXOWDG�
GH� UHSHWLU� SDUD� UHFXSHUDU�� VL� OR� HVWLPD� RSRUWXQR�� DTXHOODV� FDQWLGDGHV� TXH� KD�
WHQLGR�TXH�GHVHPEROVDU�FRPR�FRQVHFXHQFLD�GH�OD�FULVLV�GH�OD�HQWLGDG�ILQDQFLHUD�
%DQHVWR��HQ�OD�TXH�LQGXGDEOHPHQWH�KDQ�LQIOXLGR�ORV�KHFKRV�GHOLFWLYRV�TXH�KDQ�
VLGR� REMHWR� GH� SHUVHFXFLyQ� HQ� OD� SUHVHQWH� FDXVD�� HQ� FRQIOXHQFLD� FRQ� RWUDV�
FLUFXQVWDQFLDV� FX\D� QDWXUDOH]D� GHOLFWLYD� QR� HVWi� GHWHUPLQDGD�� \� TXH� DSDUHFHQ�
UHIOHMDGDV�HQ�HO�DSDUWDGR�TXH�VH�FRQRFH�FRPR�$UWLILFLRV�&RQWDEOHV��
�

/D� PLVPD� SDUWH� UHFXUUHQWH�� UHFRQRFH� TXH� VX� SHUVRQDFLyQ� HQ� ODV�
SUHVHQWHV� DFWXDFLRQHV�� VH� KL]R� D� LQVWDQFLD� GH� OD� &RPLVLyQ� GH� ,QYHVWLJDFLyQ�
FUHDGD�HQ�HO�&RQJUHVR�GH�ORV�'LSXWDGRV��6L�SRQHPRV�HQ�UHODFLyQ�HVWH�GDWR�FRQ�
OD� QDWXUDOH]D� MXUtGLFD� GHO� )RQGR�� SRGHPRV� DILUPDU� TXH� QR� SXHGH� VHU�
LQGHPQL]DGR� FRPR� WHUFHUR� SHUMXGLFDGR�� VLQR� TXH� GHEH� EXVFDU� ODV� SRVLEOHV�
FRPSHQVDFLRQHV�IXHUD�GHO�PDUFR�GHO�SURFHVR�SHQDO��



3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

'82'(&,02���(O�PRWLYR�GXRGpFLPR�VH�IRUPDOL]D�DO�DPSDUR�GHO�DUW���������GH�OD�/(&ULP���SRU�LQIUDFFLyQ�SRU�VX�IDOWD�GH�DSOLFDFLyQ�GHO�DUW�����GH�OD�/H\����������GH���GH RFWXEUH�GH�FRQWUDWR�GH�VHJXUR��HQ�UHODFLyQ�FRQ�HO�DUW������GHO�&3�GH��������
����6HxDOD�TXH�HO�DUW�����GH�OD�/H\�������GHO�FRQWUDWR�GH�VHJXURV��HQ�

ORV�FRQWUDWRV�GH�VHJXUR�GH�UHVSRQVDELOLGDG�FLYLO��FRQFHGH�DO�SHUMXGLFDGR�DFFLyQ�
GLUHFWD�FRQWUD�HO�DVHJXUDGRU��SDUD�H[LJLUOH�HO�FXPSOLPLHQWR�GH�OD�REOLJDFLyQ�GH�
LQGHPQL]DU�HO�GDxR�R�SHUMXLFLR�FDXVDGR�SRU�HO�DVHJXUDGR��DFFLyQ�TXH�FXEUH�ODV�
LQGHPQL]DFLRQHV�SRU� OD�FRQGXFWD�GRORVD�GH�GLFKR�DVHJXUDGR��VLQ�SHUMXLFLR�GHO�
GHUHFKR� GHO� DVHJXUDGRU� GH� UHSHWLU� FRQWUD� DTXpO�� (VD� DFFLyQ� GLUHFWD� HV�� SRU�
LPSHUDWLYR� GHO� SURSLR� DUW�� ��� FLWDGR�� LQPXQH� D� ODV� H[FHSFLRQHV� TXH� SXHGDQ�
FRUUHVSRQGHU�DO�DVHJXUDGRU�FRQWUD�HO�DVHJXUDGR��7DPSRFR�SXHGHQ�DIHFWDU�D�XQ�
WHUFHUR��DMHQR�DO�FRQWUDWR�GH�VHJXUR��ODV�FRQGLFLRQHV�OLPLWDWLYDV�SDFWDGDV�HQWUH�
ODV�SDUWHV�\�TXH�YHQJDQ�D�SULYDUOH�GH�XQ�GHUHFKR�TXH�OH�KD�VLGR�FRQFHGLGR�SRU�
OD�OH\�R�D�OLPLWDU�HO�FRQWHQLGR�R�HMHUFLFLR��SXHV�ORV�FRQWUDWRV��SRU�LPSHUDWLYR�GHO�
DUW�� ������ GHO� &LYLO� VyOR� SURGXFHQ� HIHFWRV� HQWUH� ODV� SDUWHV� \� QR� SXHGHQ�
HVWDEOHFHU� FOiXVXODV�TXH�SHUMXGLTXHQ� ORV�GHUHFKRV�GH� WHUFHURV�� HQ� HVSHFLDO� ODV�
TXH�FRQWHQJDQ�OD�H[FOXVLyQ�YROXQWDULD�GH�OD�OH\�DSOLFDEOH��DUW������GHO�&�&LYLO���
3RU�HOOR�OD�QDWXUDOH]D�GDGD�D�XQ�FRQWUDWR�GH�UHVSRQVDELOLGDG�FLYLO�GH�³SyOL]DV�GH�
JUDQGHV�ULHVJRV´�SRU�HO�DFXHUGR�GH�ODV�SDUWHV�\�TXH�ODV�DXWRUL]D�D�VHSDUDVH�HQ�
VXV� UHODFLRQHV� GH� OR� HVWDEOHFLGR� LPSHUDWLYDPHQWH� HQ� OD� OH\�� QR� SHUPLWH�
FRQVLGHUDU� VXSULPLGRV� ORV� GHUHFKRV� GH� ORV� WHUFHURV� SHUMXGLFDGRV�� DMHQRV� DO�
FRQWUDWR��GHUHFKRV�TXH�WHQJDQ�VX�IXHQWH�HQ�XQD�OH\��TXH�GH�IRUPD�H[SUHVD�ORV�
UHFRQR]FD��FRPR�RFXUUH�FRQ�HO�FLWDGR�DUWtFXOR�����
�

(VWLPD� SRU� HOOR� TXH� ORV� IXQGDPHQWRV� GH� OD� H[FOXVLyQ� GH� OD�
UHVSRQVDELOLGDG�FLYLO�GLUHFWD�GH� OD� FRPSDxtD�DVHJXUDGRUD�$*)�/D�8QLyQ�\� HO�
)pQL[��YXOQHUD�ORV�SUHFHSWRV�FLWDGRV�\�GHEH�FDVDUVH�OD�VHQWHQFLD�GHFODUDQGR��VX�
UHVSRQVDELOLGDG� GLUHFWD� HQ� YLUWXG� GH� OD� DFFLyQ� HMHUFLWDGD� FRQWUD� HOOD� SRU� HVWD�



SDUWH�� GHQWUR� GH� ORV� OtPLWHV� GHO� LPSRUWH� GHO� FDSLWDO� DVHJXUDGR�� FRQIRUPH� D� OD�
SHWLFLyQ�GH�QXHVWUR�HVFULWR�GH�DFXVDFLyQ��
�

����([LJH�OD�UHVSRQVDELOLGDG�GLUHFWD�GH�OD�8QLyQ�\�HO�)pQL[�SRU�ODV�
FRQVHFXHQFLDV�GHULYDGDV�GH�ORV�DUWLILFLRV�FRQWDEOHV��/D�VHQWHQFLD�UHFXUULGD�SRQH�
GH�UHOLHYH�DO�FRQWHVWDU�D�HVWD�SUHWHQVLyQ��TXH�ODV�DFXVDFLRQHV�KDQ�HVWDEOHFLGR��GH�
IRUPD� LPSUHFLVD�� HQ� FXDQWR� D� VX� DOFDQFH�� OD� UHVSRQVDELOLGDG� FLYLO� GH� OD�
FRPSDxtD�$*)�8QLyQ�\�HO�)pQL[�6�$��(Q�XQRV�FDVRV�VH�SLGH�OD�FREHUWXUD�GH�OD�
UHVSRQVDELOLGDG�FLYLO�VRODPHQWH�SDUD�DOJXQR�GH�ORV�KHFKRV�LPSXWDGRV�\�HQ�RWURV��
FRPR�HQ� OD�DFXVDFLyQ�GHO�)RQGR�GH�*DUDQWtD�GH�'HSyVLWRV��VH�KDFH�H[WHQVLYD�
HVD�UHVSRQVDELOLGDG�D�WRGRV�ORV�GHOLWRV�TXH�KDQ�VLGR�REMHWR�GH�HQMXLFLDPLHQWR��
�

/D�SyOL]D�VXVFULWD�SRU�OD�8QLyQ�\�HO�)pQL[��REUD�FRPR�VH�GLFH�HQ�OD�
VHQWHQFLD�D�ORV�IROLRV��������\�VV�GHO�7RPR����GH�OD�3LH]D�SULQFLSDO�\�HQ�HOOD�VH�
LQFRUSRUD� XQ� FRQWUDWR� GH� VHJXUR� GH� ORV� GHQRPLQDGRV� GH� ³JUDQGHV� ULHVJRV´��
FXEULHQGR� OD� UHVSRQVDELOLGDG� GH� ORV� &RQVHMHURV� R� DOWRV� FDUJRV� DVLPLODGRV� \�
FRQFUHWDPHQWH� OD� GH� 0DULR� &RQGH�� $UWXUR� 5RPDQt�� 5DIDHO� 3pUH]� (VFRODU��
(QULTXH�/DVDUWH��)HUQDQGR�*DUUR��5DPLUR�1~xH]�\�-XDQ�%HOORVR��
�

&RQYLHQH�� DQWHV� GH� HQWUDU� HQ� RWUDV� YDORUDFLRQHV�� UHFRUGDU� HO�
FRQWHQLGR�GH�GLFKD�3yOL]D�\D�TXH��DSDUWH�GH� VX�FRQVLGHUDFLyQ�FRPR�GH�³*UDQ�
ULHVJR´��IROLR���������\�OD�GHOLPLWDFLyQ�WHPSRUDO�GH�OD�FREHUWXUD��HQ�EDVH�D�OD�
FOiXVXOD�³&ODLPV�PDGH�EDVLV´��HQ�HO�DSDUWDGR����UHODWLYR�D�ODV�GHILQLFLRQHV��VH�
H[FOX\H�GH�PDQHUD�H[SUHVD�D�OD�&RUSRUDFLyQ�,QGXVWULDO�\�)LQDQFLHUD�%DQHVWR�\�
OD� 8QLyQ� \� HO� )pQL[� (VSDxRO� 6�$�� \� D� VXV� UHVSHFWLYDV� VRFLHGDGHV� ILOLDOHV��
VHxDODQGR�TXH�OD�SUHVHQWH�SyOL]D�FXEUH�VRODPHQWH�D�DTXHOODV�SHUVRQDV�MXUtGLFDV�
TXH�IRUPHQ�SDUWH�GH�OD�GHILQLFLyQ�GH�³OD�FRPSDxtD´��HV�GHFLU��%DQFR�(VSDxRO�GH�
&UpGLWR�6�$��)XQGDFLyQ�&XOWXUDO�%DQHVWR�\� OD�$VRFLDFLyQ�'HSRUWLYD�%DQHVWR��
6H� FRQVLGHUD� FRPR� VLQLHVWUR�� WRGR� DFWR� HUUyQHR� GHO� TXH� SXHGD� UHVXOWDU�
OHJDOPHQWH�UHVSRQVDEOH�HO�DVHJXUDGR�\�TXH�VH�GHULYH�QHFHVDULDPHQWH�GHO�ULHVJR�
FRQFUHWR� REMHWR� GHO� VHJXUR�� H[FOX\pQGRVH� H[SUHVDPHQWH� GHO� VHJXUR� ODV�
UHFODPDFLRQHV� VXUJLGDV� FRPR� FRQVHFXHQFLD� GH� DFWRV� GHOLFWLYRV� TXH� VHDQ�
IUDXGXOHQWRV�R�GRORVRV�SRU�SDUWH�GHO�DVHJXUDGR��
�



3RU� RWUR� ODGR�� OD� FREHUWXUD� GH� OD� SyOL]D�� VHJ~Q� VH� GHVSUHQGH� GHO�
DSDUWDGR����VH�HQFXHQWUD�GHOLPLWDGD�WHPSRUDOPHQWH��FRPSUHQGLHQGR�³KHFKRV�R�
DFWXDFLRQHV�UHDOL]DGRV�DQWHV�R�GXUDQWH�OD�YLJHQFLD�GH�OD�SyOL]D��VLHPSUH�TXH�HO�
DVHJXUDGR�QR�WXYLHUD�FRQRFLPLHQWR��FRQ�DQWHULRULGDG�DO����GH�)HEUHUR�GH��������
GH� FXDOTXLHU� LQFLGHQFLD� R� FLUFXQVWDQFLD� TXH� SXGLHUD� GDU� OXJDU� D� XQD�
UHFODPDFLyQ´�� (Q� YLUWXG� GH� HVWD� FOiXVXOD�� OD� VHQWHQFLD� GHFODUD� H[FOXLGRV� ORV�
KHFKRV� UHODWLYRV� D� OD� 2SHUDFLyQ� &HPHQWHUDV�� OD� GH� &DUEXURV� 0HWiOLFRV� \� OD�
2SHUDFLyQ� /RFDOHV� &RPHUFLDOHV� SRU� KDEHU� VLGR� UHDOL]DGDV� HQ� XQ� PRPHQWR�
DQWHULRU�DO�SHULRGR�GH�FREHUWXUD��6H�EDVD�SDUD�HOOR�HQ�HO�SULQFLSLR�GH�OLEHUWDG�GH�
SDFWR��SUHYLVWR�HQ�HO�DUWtFXOR������GHO�&yGLJR�&LYLO��
�

/D� VHQWHQFLD� VHxDOD� TXH�� VyOR� ORV� KHFKRV� UHODWLYRV� DO� &HQWUR�
&RPHUFLDO� &RQFKD� (VSLQD� \� 2LO� 'RU�� WXYLHURQ� OXJDU� GHQWUR� GHO� SHUtRGR� GH�
FREHUWXUD�GH�OD�SyOL]D��SHUR�HQ�HVWRV�FDVRV�VRVWLHQH�TXH��VHJ~Q�ODV�FOiXVXODV��HO�
DVHJXUDGRU�H[FOX\H�GH�VX�FREHUWXUD�ODV�UHFODPDFLRQHV�FDXVDGDV�SRU�HO�KHFKR�GH�
TXH�HO�DVHJXUDGR�KD\D�REWHQLGR�XQ�EHQHILFLR�R� UHPXQHUDFLyQ�DO�FXDO�QR� WHQtD�
GHUHFKR�� DSURYHFKiQGRVH� GH� VX� FDUJR�� DXQTXH� QR� KD\D� LQFXUULGR� HQ� QLQJXQD�
DFFLyQ�GHOLFWLYD�R�VXUJLGD�GH�DFWRV�GHOLFWLYRV�TXH�VHDQ�IUDXGXOHQWRV�R�GRORVRV�
SRU�SDUWH�GHO�DVHJXUDGR��
�

3RU� ~OWLPR� SURFODPD� TXH�� WUDWiQGRVH� GH� XQ� FRQWUDWR� GH� JUDQGHV�
ULHVJRV�� HO� DUWtFXOR����GH� OD�/H\�������� WUDV� OD�PRGLILFDFLyQ�RSHUDGD�SRU�/H\�
�������� GH� ��� GH� 'LFLHPEUH�� SRVWHULRUPHQWH� PRGLILFDGD� SRU� OD� 'LVSRVLFLyQ�
$GLFLRQDO� ��� GH� OD� /H\� �������� GH� �� GH� 1RYLHPEUH� GH� 2UGHQDFLyQ� \�
6XSHUYLVLyQ�GH�ORV�6HJXURV�3ULYDGRV��GHFODUD�QR�LPSHUDWLYDV�ODV�GLVSRVLFLRQHV�
GH�OD�OH\�GHO�FRQWUDWR�GH�VHJXUR��UHPLWLpQGRVH�D�OD�YROXQWDG�FRQWUDFWXDO�GH�ODV�
SDUWHV�� GDGD� OD� FLUFXQVWDQFLD� GH� TXH� HO� SHUMXGLFDGR� HV� %DQHVWR� TXH� IXH� HO�
WRPDGRU�GHO�VHJXUR��SRU�OR�TXH�ODV�H[FHSFLRQHV�RSRQLEOHV�IXHURQ�H[SUHVDPHQWH�
SDFWDGDV� FRQ� VX� LQWHUYHQFLyQ�� 3RU� RWUR� ODGR� VHxDOD� TXH� QR� FRQVWD� TXH� VH�
QRWLILFDVH� DO� DVHJXUDGRU�� OD� UHFODPDFLyQ� GHQWUR� GHO� SHUtRGR� GH� YLJHQFLD� GH� OD�
SyOL]D��SRU�OR�TXH�pVWH�SXHGH�RSRQHU�ODV�FOiXVXODV�GH�GHOLPLWDFLyQ�WHPSRUDO�GH�
OD�FREHUWXUD�DFHSWDGDV�HVSHFLDOPHQWH�SRU�%DQHVWR��
�



���� &RPR� KHPRV� YLVWR� ODV� UHIHUHQFLDV� TXH� OD� VHQWHQFLD� KDFH� D� OD�
UHVSRQVDELOLGDG� GH� OD� FRPSDxtD� DVHJXUDGRUD� $*)� /D� 8QLyQ� \� HO� )pQL[�� VH�
FRQWLHQHQ� HQ� HO� FRQWH[WR� GH� OD� SyOL]D� VXVFULWD� HQWUH� OD� HQWLGDG� %DQHVWR� \� OD�
&RPSDxtD�$VHJXUDGRUD��
�

&RQVLGHUDPRV� TXH� QR� HV� DSOLFDEOH� DO� FDVR�� OD� UHFLHQWH�
MXULVSUXGHQFLD�GH�HVWD�6DOD��TXH�SXGLpUDPRV�FRQFHQWUDU�HQ�OD�6HQWHQFLD�GH���GH�
$EULO� GH� ������ VREUH� OD� UHVSRQVDELOLGDG� GHO� &RQVRUFLR� GH� &RPSHQVDFLyQ� GH�
6HJXURV�� SRU� ORV� GDxRV� FDXVDGRV� GRORVDPHQWH� FRQ� XQ� YHKtFXOR� UREDGR�� VHDQ�
H[WHQVLEOHV�D�RWURV�FDVRV�GH�UHVSRQVDELOLGDG�FULPLQDO�GRORVD��(Q�DSR\R�GH�HVWD�
WHVLV� SRGHPRV� DSRUWDU� HO� $FXHUGR� GH� OD� -XQWD� *HQHUDO� FHOHEUDGD� HO� ��� GH�
GLFLHPEUH�GH�������\�RWUR�SRVWHULRU�GH���GH�0DU]R�GH��������HQ�HO�TXH�VH�SRQH�
GH� UHOLHYH� TXH� VL� ELHQ� HO� GROR� GHO� DVHJXUDGR� QR� GHEH� H[RQHUDU� GH�
UHVSRQVDELOLGDG�GLUHFWD�DO�DVHJXUDGRU��HVWR�VH�OLPLWD�D�ORV�VXSXHVWRV�GH�KHFKRV�
UHIHUHQWHV�D�KHFKRV�UHODFLRQDGRV�FRQ�HO�UDPR�GHO�DXWRPyYLO�\�RFDVLRQDGRV�FRQ�
PRWLYR�GH�OD�FLUFXODFLyQ��
�

&XDOTXLHUD� TXH� VHDQ� ODV� FRQVLGHUDFLRQHV� TXH� SRGDPRV� KDFHU� HQ�
WRUQR�D� OD�QDWXUDOH]D�HVSHFtILFD�GH�HVWD�SyOL]D�GHQRPLQDGD�GH�DOWR� ULHVJR�\�DO�
FRQWHQLGR� GHO� DUW�� ��� GH� OD� /H\� GH�&RQWUDWR� GH� 6HJXURV�� OR� FLHUWR� HV� TXH� QR�
SXHGH� LQFOXLUVH� YiOLGDPHQWH� HQ� OD� FREHUWXUD� GH� OD� UHVSRQVDELOLGDG� FLYLO� OD�
RFDVLRQDGD� SRU� KHFKRV� GHOLFWLYRV� IUDXGXOHQWRV� R� GRORVRV�� DXQTXH� KD\DQ� VLGR�
DFHSWDGDV�SRU�HO�DVHJXUDGRU��\D�TXH�HV�XQ�SULQFLSLR�JHQHUDO�QR�GLVFXWLGR�HO�GH�
OD�QR�DVHJXUDELOLGDG�GHO�GROR�FULPLQDO��SXHV�VHUtD�FRQWUDULR�D�OD�PRUDOLGDG�\�OD�
pWLFD�� TXH� OD� JHQWH� DVHJXUH� VX� SDWULPRQLR� FRQWUD� ODV� FRQVHFXHQFLDV� QHJDWLYDV�
TXH�VH�OH�SXHGDQ�GHULYDU�GH�VXV�SURSLRV�FRPSRUWDPLHQWRV�GHOLFWLYRV��
�

(Q� WRGR� FDVR�� FRPR� VHxDOD� HO� 0LQLVWHULR� )LVFDO�� HO� VHJXUR� FX\D�
YLJHQFLD� UHJtD� HQ� ORV� OODPDGRV� DUWLILFLRV� FRQWDEOHV�� HQWUH� %DQHVWR� FRPR�
WRPDGRU� GHO� VHJXUR� \� OD� HQWLGDG�$*)�/D�8QLyQ� \� HO� )pQL[�� HV� XQ� VHJXUR� GH�
UHVSRQVDELOLGDG�FLYLO�QR�FUHDGR�SRU�REOLJDFLyQ�OHJDO��FRPR�VXFHGH�HQ�HO�VHJXUR�
REOLJDWRULR�GHO�DXWRPyYLO��VLQR�SRU�YROXQWDG�GH�ORV�FRQWUDWDQWHV�\�SDUD�DVXPLU�
JUDQGHV�ULHVJRV��6LJXLHQGR�FRQ�ORV�DUJXPHQWRV�GHO�0LQLVWHULR�)LVFDO��HO�KHFKR�
FRQFUHWR�GH�ORV�DUWLILFLRV�FRQWDEOHV�QR�HVWi�FXELHUWR�SRU�HO�VHJXUR�HVWDEOHFLGR��



H[FOX\HQGR�D� OD�FRPSDxtD�DVHJXUDGRUD�GH� OD�REOLJDFLyQ�GH�SDJR�HQ�EDVH� D� OD�
FDUHQFLD� REMHWLYD� GH� FREHUWXUD�� OR� TXH� HTXLYDOH� D� OR� TXH� DOJXQRV� OODPDQ�
³LQH[LVWHQFLD�GHO�VHJXUR´��1R�VROR�HVWDPRV�DQWH�XQD�GHOLPLWDFLyQ�GH�GHUHFKRV��
FRPR�LQGLFD� OD�VHQWHQFLD�GH�HVWD�6DOD����GH�1RYLHPEUH�GH��������VLQR�TXH�DO�
PLVPR� WLHPSR� HVWDPRV� DQWH� XQD� OLPLWDFLyQ� GH� GHUHFKRV� \� TXH��
FRQVHFXHQWHPHQWH�� GHEH� UHJLU� UHVSHFWR� GH� ODV� PLVPDV� HO� DUW�� �� GH� OD� /H\� GH�
&RQWUDWR�GH�6HJXUR��
�

3RU�~OWLPR�\�YROYLHQGR�DO�SULQFLSLR��QR�SRGHPRV�ROYLGDU�TXH�HQ�HO�
PRWLYR� TXH� HVWDPRV� H[DPLQDQGR� QRV� HQFRQWUDPRV� DQWH� XQD� SHWLFLyQ�� GH� XQD�
HQWLGDG�R� LQVWLWXFLyQ�S~EOLFD�� TXH� WLHQH� FRPR�PLVLyQ� DFXGLU� HQ� DX[LOLR�GH� ODV�
HQWLGDGHV�EDQFDULDV�TXH�VH�HQFXHQWUDQ�HQ�XQD�GLItFLO�VLWXDFLyQ�HFRQyPLFD��FRQ�
LQGHSHQGHQFLD�GH�FXDO�KD\D�VLGR�HO�RULJHQ�GH�OD�PLVPD��SRU�OR�TXH�QR�SXHGH�VHU�
HTXLSDUDGD� D� XQD� YtFWLPD� R� SHUMXGLFDGR� SRU� XQ� KHFKR� GHOLFWLYR� GRORVR�� VLQ�
SHUMXLFLR�GH�VX�SRVLEOH�DFFLyQ�GH�UHSHWLFLyQ�SRU�ORV�GHVHPEROVRV�HIHFWXDGRV��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

%��5(&8562�'(�)5$1&,6&2�&$5',1�*21=$/(=��0$5,$�-26()$�
&$5',1� *21=$/(=�� 0$5,$� &29$'21*$� 0$7$� &$5',1� <� $0$/,$�
&8%,//2� '(� &$5/26�� � $FXVDFLRQHV� 3DUWLFXODUHV�� DFFLRQLVWDV� GH� %DQHVWR��
7RPR�,,,��)ROLRV�������D��������
�

&8$572� <� 48,172��� ([DPLQDUHPRV� HQ� SULPHU� OXJDU� SRU�UD]RQHV�OHJDOHV�\�VLVWHPiWLFDV�ORV�PHQFLRQDGRV�PRWLYRV�TXH�VH�SODQWHDQ�SRU�OD�YtD�GHO�DUWtFXOR�����DSDUWDGRV����\����GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO���
����$�SHVDU�GH�OD�HOHFFLyQ�GH�OD�YtD�GHO�TXHEUDQWDPLHQWR�GH�IRUPD��

GHQXQFLD�OD�QR�DSOLFDFLyQ�GHO�DUWtFXOR�����GHO�DQWHULRU�&yGLJR�3HQDO�\�����GHO�
YLJHQWH��WDO�FRPR�VH�SRVWXODED�HQ�HO�HVFULWR�GH�FRQFOXVLRQHV�GHILQLWLYDV��
�

&HQWUiQGRVH� HQ� ODV� H[LJHQFLDV� FDVDFLRQDOHV� GH� ORV� PRWLYRV� SRU�
TXHEUDQWDPLHQWR�GH�IRUPD��VRVWLHQH�TXH�H[LVWH�IDOWD�GH�FODULGDG�HQ�ORV�KHFKRV�
TXH� GHFODUDGRV� SUREDGRV�� FRQWUDGLFFLyQ� HQWUH� ORV� PLVPRV�� DVt� FRPR�



SUHGHWHUPLQDFLyQ� GHO� IDOOR�� D� OD� KRUD� GH� H[DPLQDU� HO� GHOLWR� GH� IDOVHGDG� \� QR�
LQWHJUDUOD�GHQWUR�GHO�GHOLWR�GH�PDTXLQDFLRQHV�\�HVWDID��
�

(QWLHQGHQ� DGHPiV� TXH� QR� KXER� SURQXQFLDPLHQWR�� UHVSHFWR� GH� ORV�
GHOLWRV�GH�PDTXLQDFLRQHV�\�HVWDID��SRU�OR�TXH�OD�LPSXJQDFLyQ�GH�OD�VHQWHQFLD�VH�
H[WLHQGH�D�OD�YXOQHUDFLyQ�GH�OD�WXWHOD�MXGLFLDO�HIHFWLYD��
�

���� (O� SODQWHDPLHQWR� GH� DPERV� PRWLYRV� UHVXOWD� WpFQLFDPHQWH�
LQDGHFXDGR� \� DUJXPHQWDOPHQWH� LQFRQJUXHQWH�� 6L� WRPDPRV� FRPR� SXQWR� GH�
UHIHUHQFLD��OD�DOHJDFLyQ�GH�GHIHFWRV�IRUPDOHV�HQ�OD�UHGDFFLyQ�GHO�KHFKR�SUREDGR��
GHEHPRV� UHFRUGDU�� XQD� YH]� PiV�� TXH� OD� IDOWD� GH� FODULGDG� GHEH� MXVWLILFDUVH��
HVSHFLILFDQGR� GH� IRUPD� SUHFLVD� FXiOHV� VRQ� ORV� SDVDMHV� FRQFUHWRV� \�
VHOHFFLRQDGRV� TXH� LQFXUUHQ� HQ� RVFXULGDG�� LQVXILFLHQFLD� R� DPELJ�HGDG�� 1R� VH�
SXHGH� SURSRQHU�� OD� DOHJDFLyQ� HQ� EORTXH� GH� OD� LQFRQFUHFLyQ� GH� XQ� UHODWR� GH�
KHFKRV�WDQ�H[WHQVR��FRPR�HO�TXH�FRQVWLWX\H�OD�EDVH�IiFWLFD�GH�OD�VHQWHQFLD�TXH�
KD�VLGR�UHFXUULGD��/D�GLVFUHSDQFLD�FRQ�OR�DILUPDGR�HQ�HO�DSDUWDGR�IiFWLFR�GH�OD�
VHQWHQFLD��QR�HV�EDVH�VXILFLHQWH�SDUD�SURFHGHU�D�VX�PRGLILFDFLyQ��
�

����7DPELpQ�VH�DOHJD�OD�H[LVWHQFLD�GH�FRQWUDGLFFLyQ�HQWUH�ORV�KHFKRV�
SUREDGRV��VLQ�SUHFLVDU��GH�PDQHUD�FODUD�\�FRQFUHWD�FXiOHV�VRQ�ORV�DVSHFWRV�GHO�
DPSOtVLPR�UHODWR�GH�KHFKRV�SUREDGRV��TXH�UHVXOWDQ�LQFRPSDWLEOHV��HQWUH�Vt��FRQ�
HO�FRQVLJXLHQWH�HIHFWR�VREUH� OD�FRKHUHQFLD� LQWHUQD�GHO� UHODWR��1R�SRGHPRV�GDU�
XQD� FRQWHVWDFLyQ� FRQJUXHQWH� D� OD� SUHWHQVLyQ� LPSXJQDWRULD�� SRUTXH� QR� QRV�
SURSRUFLRQD� ODV� FODYHV� QHFHVDULDV� SDUD� TXH� SRGDPRV� HVWDEOHFHU� WpUPLQRV�
FRPSDUDWLYRV��TXH�QRV�SHUPLWDQ�DQDOL]DU�VL�H[LVWH�OD�FRQWUDGLFFLyQ�DSXQWDGD�\��
SRU�WDQWR��VH�GHEH�SURFHGHU�D�OD�DQXODFLyQ�GH�ODV�H[SUHVLRQHV�LQFRPSDWLEOHV�FRQ�
HO� FRQVLJXLHQWH� HIHFWR� VREUH� OD� FDOLILFDFLyQ� MXUtGLFD�GH� ORV�KHFKRV��1R� VH�GDQ�
QLQJXQR�GH�ORV�SUHVXSXHVWRV�TXH�OD�MXULVSUXGHQFLD�GH�HVWD�6DOD�YLHQH�H[LJLHQGR�
SDUD�TXH�VH�SURFHGD�D�OD�DQXODFLyQ�GH�OD�VHQWHQFLD��
�

����(Q�HVWD�PLVPD�OtQHD��ORV�UHFXUUHQWHV�DOHJDQ��HQ�HO�PLVPR�PRWLYR��
TXH�VH�KDQ�XWLOL]DGR�FRQFHSWRV�MXUtGLFRV�TXH�LPSOLFDQ�OD�SUHGHWHUPLQDFLyQ�GHO�
IDOOR��(O� SODQWHDPLHQWR� UHVXOWD� QXHYDPHQWH� LQFRUUHFWR�� SRUTXH� QR� VH� QRV� GLFH�



FXDO�HV� OD�H[SUHVLyQ�R�H[SUHVLRQHV�FRQFUHWDV�HQ� ODV�TXH�UDGLFD�HO�YLFLR� IRUPDO�
GHQXQFLDGR��
�

3DUHFH� TXH� WRGR� VX� HVIXHU]R� LPSXJQDWLYR�� VH� FHQWUD� HQ� WRUQR� DO�
DSDUWDGR�IiFWLFR�HQ�HO�TXH�VH�UHODWDQ�ODV�PDQLREUDV�TXH�KDQ�VLGR�GHQRPLQDGDV�
FRPR�³DUWLILFLRV�FRQWDEOHV´��
�

/DV�GLVFUHSDQFLDV�VH�H[WLHQGHQ�HQ�WRUQR�D�OD�FDOLILFDFLyQ�MXUtGLFD�GH�
ORV� KHFKRV� \� VX� LQFOXVLyQ� R� QR� GHQWUR� GH� GHWHUPLQDGDV� ILJXUDV� GHOLFWLYDV�� /D�
IRUPD�FRUUHFWD�GH�HQIUHQWDUVH�D�HVWD�FXHVWLyQ�HV�OD�YtD�GHO�HUURU�GH�GHUHFKR��WDO�
FRPR�VH�KDFH�HQ�HO�PRWLYR�SULPHUR�GH�HVWH�UHFXUVR��
�

����3RU�~OWLPR�DFXGHQ�D�OD�LQYRFDFLyQ�GH�OD�YXOQHUDFLyQ�GHO�GHUHFKR�
D OD� WXWHOD� MXGLFLDO� HIHFWLYD�� DQXGiQGROD� D� OD� IyUPXOD� WUDGLFLRQDO� GH� OD�
LQFRQJUXHQFLD�RPLVLYD��(V�HYLGHQWH�TXH�OD�PD\RU�SDUWH�GH�ORV�GHIHFWRV�IRUPDOHV��
TXH� WUDGLFLRQDOPHQWH� WHQtDQ� OD� YtD� GHO� TXHEUDQWDPLHQWR� GH� IRUPD�� WLHQHQ� VX�
SUR\HFFLyQ�HQ�SULQFLSLRV�\�JDUDQWtDV�FRQVWLWXFLRQDOHV��
�

/D� WXWHOD� MXGLFLDO� HIHFWLYD�� H[LJH� TXH� ODV� UHVROXFLRQHV� MXGLFLDOHV�
GHEHQ� UHVSRQGHU� D� ODV� FXHVWLRQHV� TXH� FRQVWLWX\HQ� HO� REMHWR� GHO� SURFHVR�\� GHO�
GHEDWH� LQWHUQR�� TXH� FRQOOHYD� QHFHVDULDPHQWH� XQD� FRQWLHQGD� VRPHWLGD� D� OD�
GHFLVLyQ�GH�ORV�yUJDQRV�MXULVGLFFLRQDOHV��
�

3DUD�VDWLVIDFHU�HVWD�H[LJHQFLD�FRQVWLWXFLRQDO�QR�HV�QHFHVDULR��FyPR�
VH�KD�GLFKR�SRU� OD� MXULVSUXGHQFLD�FRQVWLWXFLRQDO�\�GH�HVWD�6DOD��TXH�VH�DJRWHQ�
PLQXFLRVDPHQWH�WRGD�\�FDGD�XQD�GH�ODV�FXHVWLRQHV�MXUtGLFDV�VXVFLWDGDV��VLHQGR�
VXILFLHQWH� FRQ� XQD� UHVSXHVWD� FRQJUXHQWH�� TXH� VDWLVIDJD� ODV� SUHWHQVLRQHV� GH� OD�
SDUWH�TXH�ODV�IRUPXOD��
�

/D� VHQWHQFLD� GHGLFD� XQ� DSDUWDGR� DO� WHPD� GH� OD� H[LVWHQFLD� GH� XQ�
GHOLWR�GH�PDTXLQDFLRQHV�SDUD�DOWHUDU�HO�SUHFLR�GH�ODV�FRVDV��SRU�OR�TXH�QR�SXHGH�
VRVWHQHUVH�OD�SRVWXUD�PDQWHQLGD�SRU�ORV�UHFXUUHQWHV��
�



3RU�RWUR�ODGR�OD�UHVROXFLyQ�MXGLFLDO��VH�SRVLFLRQD�VREUH�ORV�DUWLILFLRV�
FRQWDEOHV�� DILUPDQGR�TXH�VH� WUDWD�GH�FRQGXFWDV�DWtSLFDV�SRU� OR�TXH�GH�PDQHUD�
FODUD�GHVFDUWD�LPSOtFLWDPHQWH�TXH�SXHGDQ�VHU�FRQVLGHUDGDV��FRPR�FRQVWLWXWLYDV�
GH�XQ�GHOLWR�GH�HVWDID�R�GH�PDTXLQDFLyQ�SDUD�DOWHUDU�HO�SUHFLR�GH�ODV�FRVDV��
�

3RU�OR�H[SXHVWR�DPERV�PRWLYRV�GHEHQ�VHU�GHVHVWLPDGRV��
�

35,0(52���3RU�LQIUDFFLyQ�GH�OH\��DO�DPSDUR�GHO�DUWtFXOR��������GH� OD�/H\� GH�(QMXLFLDPLHQWR�&ULPLQDO�� SRU�KDEHU� LQIULQJLGR� HO� DUW�� ���� GHO�&yGLJR�3HQDO�GH�������R�����GHO�&yGLJR�3HQDO�YLJHQWH��� ���� 6RVWLHQH� TXH� DOJXQR� GH� ORV� KHFKRV� FRQVWLWX\HQ� XQ� GHOLWR� GH�
PDTXLQDFLRQHV� SDUD� DOWHUDU� HO� SUHFLR� GH� ODV� FRVDV�� HQ� HO� TXH� HO� ELHQ� MXUtGLFR�
LQIULQJLGR�HV�HO�LQWHQWDU�DOWHUDU�ORV�SUHFLRV�TXH�KDEUtDQ�GH�UHVXOWDU�GH�OD�/H\�GH�
FRQFXUUHQFLD�GH�ORV�WtWXORV�\�DFFLRQHV�REMHWR�GH�FRQWUDWDFLyQ��3DUD�HVWH�GHOLWR�HV�
QHFHVDULR� TXH� VH� UHDOLFHQ� RWUDV� RSHUDFLRQHV�� FRPR� GLIXQGLU� QRWLFLDV� IDOVDV��
HPSOHDQGR�OD�YLROHQFLD��DPHQD]D�R�HQJDxR��SRVLEOHPHQWH�FRQ�IDOVHGDG�SDUD�WDO�
HQJDxR��FRQGXFLHQGR�D�HUURU��SRU�OR�TXH�VH�GHVSUHQGH�TXH�HV�XQ�GHOLWR�FRPSOHMR�
R DPSOLR�� FRPSXHVWR� GH� RWURV� GHOLWRV� FRPR� PHGLRV� R� LQVWUXPHQWRV� SDUD�
SURGXFLU� OD� DOWHUDFLyQ� \� SRU� WDQWR�� WLHQH� TXH� VHUYLU� FRPR� FULWHULR� SDUD�
VHOHFFLRQDU� ORV� KHFKRV� FRQVWLWX\HQWHV� GHO� WLSR�� DXQTXH� VH� SHQHQ� ORV� GLVWLQWRV�
GHOLWRV� �RWURV� WLSRV�� FRPSRQHQWHV� SRU� VHSDUDGR�� (VWLPD� TXH� ORV� KHFKRV� VRQ�
VXEVXPLEOHV� HQ� ORV� DUWtFXORV� FLWDGRV� \� GHELy� HOHJLUVH� GLFKRV� DUWtFXORV�� SRU�
DSOLFDFLyQ�GHO�DUW������GHO�&yGLJR�DFWXDO��HQ�HO�TXH�VH�LQGLFDQ�TXH�HO�SUHFHSWR�
SHQDO�PiV� DPSOLR� R� FRPSOHMR� DEVRUEHUi� D� ORV� TXH� FDVWLJXHQ� ODV� LQIUDFFLRQHV�
FRPHWLGDV�HQ�DTXpO��
�

3RU�~OWLPR�VHxDOD�TXH�� OD� VHQWHQFLD�FRQGHQDWRULD�H[FOX\H� HO�GHOLWR�
GH�PDTXLQDFLRQHV�SDUD�DOWHUDU�HO�SUHFLR�GH�ODV�FRVDV�\�HO�GH�HVWDID��FRQGHQDQGR�
HQ� SDUWH� SRU� RWURV� GHOLWRV� TXH� QR� KDQ� VLGR� REMHWR� GH� DFXVDFLyQ� SRU� OD� SDUWH�
UHFXUUHQWH��
�

(O�PRWLYR�VH�UHILHUH�IXQGDPHQWDOPHQWH�D�ORV�FDVRV�'RUQD�\�2DVLV�\�
$UWLILFLRV�&RQWDEOHV��



���� /RV� UHFXUUHQWHV� SUHWHQGHQ� TXH�� DOJXQR� GH� ORV� KHFKRV� TXH� VH�
GHFODUDQ�SUREDGRV�\�D�ORV�TXH�VH�KD�KHFKR�PHQFLyQ�HQ�HO�DSDUWDGR�DQWHULRU��VRQ�
FRQVWLWXWLYRV�GH�XQ�GHOLWR�GH�PDTXLQDFLRQHV�SDUD�DOWHUDU�HO�SUHFLR�GH�ODV�FRVDV��
SUHYLVWR�HQ�HO�DUWtFXOR�����GHO�&yGLJR�3HQDO�GH�������R�HQ�HO�DUWtFXOR�����GHO�
&yGLJR�3HQDO�YLJHQWH��
�

(O� &yGLJR� GHURJDGR� LQFOXtD� ODV� GLYHUVDV� PRGDOLGDGHV� GH�
PDTXLQDFLRQHV�SDUD�DOWHUDU�HO�SUHFLR�GH�ODV�FRVDV�HQ�HO�7tWXOR�;,,,�GHQWUR�GH�OD�
U~EULFD� JHQHUDO� GH� GHOLWRV� FRQWUD� OD� SURSLHGDG�� (O� YLJHQWH� &yGLJR�� LQFOX\H�
WDPELpQ�HVWD�PRGDOLGDG�GHOLFWLYD�HQ�HO�7tWXOR�;,,,�SHUR�FRQ�OD�H[WHQVLyQ�GH�OD�
SURWHFFLyQ� MXUtGLFD� DO� SDWULPRQLR� \� DO� RUGHQ� VRFLRHFRQyPLFR�� HQFXDGUDQGR� HO�
DUWtFXOR�����HQ�OD�VHFFLyQ�FRUUHVSRQGLHQWH�D�ORV�GHOLWRV�UHODWLYRV�DO�PHUFDGR�\�D�
ORV�FRQVXPLGRUHV��
�

(Q�OD�UHGDFFLyQ�GH�DPERV�WLSRV�VH�REVHUYDQ�DOJXQDV�PRGLILFDFLRQHV�
R DGLFLRQHV��6H�PDQWLHQH��FRPR�GHQRPLQDGRU�FRP~Q�GH�OD�DFWXDFLyQ�GHOLFWLYD��
OD�GLIXVLyQ�GH�QRWLFLDV�IDOVDV�\�HO�HPSOHR�GH�YLROHQFLD��DPHQD]D�R�HQJDxR��SHUR�
PLHQWUDV� HO� � &yGLJR� GHURJDGR� DxDGtD� XQD� FOiXVXOD� DQDOyJLFD� GH� FLHUUH��
H[FHVLYDPHQWH� JHQpULFD�� ³XVDQGR� GH� FXDOTXLHU� RWUD�PDTXLQDFLyQ´�� HO� &yGLJR�
YLJHQWH��FRQ�DFHUWDGR�FULWHULR��OD�HOLPLQD�H�LQWURGXFH�FRPR�IRUPD�FRPLVLYD��OD�
XWLOL]DFLyQ�GH�LQIRUPDFLyQ�SULYLOHJLDGD��
�

���� $KRUD� ELHQ�� HO� SUREOHPD� GRFWULQDO� VXE\DFHQWH� HV� HO� GH� OD�
GHWHUPLQDFLyQ�GHO�ELHQ�MXUtGLFR�SURWHJLGR��$Vt�SRU�DOJ~Q�VHFWRU�VH�KDEOD�GH�OD�
SURWHFFLyQ� GHO� ³SDWULPRQLR� SHUVRQDO� GH� ORV� FLXGDGDQRV´�� 7DPELpQ� VH� VLW~D� OD�
SURWHFFLyQ� VREUH� ORV� SUHFLRV� TXH� UHVXOWDUtDQ� HQ� XQ� VLVWHPD� HFRQyPLFR� GH�
OLEHUWDG�GH�PHUFDGR�\�GH�OLEUH�FRQFXUUHQFLD��
�

1R�IDOWDQ�UHIHUHQFLDV�D� OD� OLEHUWDG�GH�FRQWUDWDFLyQ�\�DO� OLEUH� MXHJR�
GH�ORV�WUiILFRV�HFRQyPLFRV��
�

3RVLFLRQHV� PL[WDV� FRQMXJDQ� OD� SURWHFFLyQ� GHO� SURSLR� SDWULPRQLR�
FRQ�YDORUHV�GH�PiV�FRPSOHMD�FDUDFWHUL]DFLyQ�\�GH�FLHUWD�QDWXUDOH]D�FRPXQLWDULD��



'HVGH�XQD�SHUVSHFWLYD�HFRQRPLFLVWD��VH�KDEOD�GH�OD�SURWHFFLyQ�GH�OD�
OLEUH�FRPSHWHQFLD�\�GH�OD�JDUDQWtD�GH�XQD�FRQFUHWD�SROtWLFD�GH�SUHFLRV��
�

/D�HVFDVtVLPD�MXULVSUXGHQFLD�VREUH�HVWD�PDWHULD�HQ�UHODFLyQ�FRQ�HO�
DQWHULRU� &yGLJR�� KDFtD� XQD� UHIHUHQFLD� VLJQLILFDWLYD� D� OD� GLVWLQFLyQ� HQWUH� ORV�
SUHFLRV�QDWXUDOHV�GH�ORV�SUHFLRV�DUWLILFLDOHV�ILMDGRV�SRU�OD�$GPLQLVWUDFLyQ���676�
���GH�1RYLHPEUH�GH���������
�

$FWXDOPHQWH� HO� GHOLWR� WLHQH� XQ� SHUILO� PiV� DPSOLR� \� VH� FHQWUD� HQ�
WRUQR�D�OD�SURWHFFLyQ�GHO�PHUFDGR�\�ORV�FRQVXPLGRUHV�FRPR�ELHQHV�UHOHYDQWHV��
TXH� WLHQHQ� LQFOXVR� XQ� UHIOHMR� FRQVWLWXFLRQDO� HQ� ORV� DUWtFXORV� ��� \� ���� $Vt� VH�
GHVWDFD�HQ�OD�6HQWHQFLD�GH�HVWD�6DOD�GH����GH�$EULO�GH��������
�

���� /DV� DFWLYLGDGHV� TXH� VH� GHVFULEHQ� HQ� UHODFLyQ� FRQ� ORV�
GHQRPLQDGRV�DUWLILFLRV�FRQWDEOHV�R�FRQ�ODV�RSHUDFLRQHV�UHODFLRQDGDV�FRQ�'RUQD�
\ 2DVLV�QR�HQFDMDQ�HQ�ODV�SUHYLVLRQHV�GHO�WLSR�GH�PDTXLQDFLRQHV�SDUD�DOWHUDU�HO�
SUHFLR�GH�ODV�FRVDV��QL�HQ�VX�DQWHULRU�YHUVLyQ�QL�HQ�OD�SUHVHQWH��
� (O�WLSR�REMHWLYR��H[LJH�OD�SXHVWD�HQ�PDUFKD�GH�XQD�VHULH�GH�PHGLRV�
TXH� VRQ� HQ� Vt�PLVPRV�GHOLFWLYRV��/D�YLROHQFLD�R� DPHQD]D�� WLHQHQ�XQD� HQWLGDG�
SURSLD�� TXH� GH� QLQJXQD� PDQHUD� DSDUHFHQ� FRQILJXUDGRV� HQ� ORV� KHFKRV� TXH� VH�
FRQVLGHUDQ�SUREDGRV��3XGLHUDQ� VHU�GHWHFWDGRV� OD� FRQFXUUHQFLD�GH� LQIRUPDFLyQ�
IDOVD� \� HO� XVR� GH� LQIRUPDFLyQ� SULYLOHJLDGD�� SHUR� UHVXOWD� HYLGHQWH� TXH� QR� VH�
HQFXHQWUD�HO�GROR�GLUHFWR�\�HVSHFtILFR�GH�IRU]DU�DO�DO]D�R�D�OD�EDMD�ORV�SUHFLRV��
\D�TXH�OD�ILQDOLGDG�SHUVHJXLGD�SRU�ORV�TXH�DSDUHFHQ�FRPR�DXWRUHV�GH�ORV�KHFKRV�
SRU�ORV�TXH�KDQ�VLGR�DFXVDGRV��KD�VLGR�OD�GH�HQULTXHFHUVH�SHUVRQDOPHQWH��SRU�OR�
TXH�IDOWD�XQR�GH�ORV�HOHPHQWRV�HVHQFLDOHV�GHO�WLSR��
�

1R� VH� REVHUYD� OD� H[LVWHQFLD� GH�PDQLREUDV� HVSHFXODWLYDV�� GLULJLGDV�
GLUHFWDPHQWH�D�DOWHUDU�HO�SUHFLR�GH�ODV�DFFLRQHV��HQ�FRQVHFXHQFLD�QR�FDEH�KDEODU�
GH�IRUPDV�GH�FRQFXUVR�\D�TXH��FRPR�VH�KD�GLFKR��OR�~QLFDPHQWH�GHWHFWDGR�HV�OD�
H[LVWHQFLD�GH�GHOLWRV�SDWULPRQLDOHV�HQ�VXV�PRGDOLGDGHV�GH�DSURSLDFLyQ�LQGHELGD�
R HVWDID� \� WDPELpQ� SXGLHUD� KDEODUVH�� FRPR� \D� KD� TXHGDGR� H[SXHVWR�� GH�
IDOVHGDGHV�GRFXPHQWDOHV�HQ�FXHQWDV�\�EDODQFHV��



3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

6(*81'2���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��SRU�HVWLPDU�TXH�KD�H[LVWLGR�HUURU�GH�KHFKR�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED���
6LJXLHQGR� FRQ� OD� RUGHQDFLyQ� VLVWHPiWLFD� GHO� UHFXUVR�H[DPLQDUHPRV� D� FRQWLQXDFLyQ� HO�PRWLYR� VHJXQGR� HQ� HO� TXH�� SRU� OD� YtD� GHO�HUURU�GH�KHFKR�GHO�DUWtFXOR��������GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��SRU�HVWLPDU�TXH�HO�MX]JDGRU�VH�KD�HTXLYRFDGR�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED���
����(O�PRWLYR�VH�UHILHUH�D�OD�DPSOLDFLyQ�GH�FDSLWDO�GH�������\�D�ORV�

SUpVWDPRV� D� HPSOHDGRV� \� FOLHQWHV�� &LWD� FRPR� GRFXPHQWRV�� HO� IROOHWR�
LQIRUPDWLYR�SDUD�OD�DPSOLDFLyQ�GHO�FDSLWDO�DSUREDGD�HO����GH�0D\R�GH��������
�

$VLPLVPR�VHxDOD��
�

D��(O�LQIRUPH�R�PHPRULD�GHO�%DQFR�GH�6DQWDQGHU�D�OD�&RPLVLyQ�GHO�
0HUFDGR�GH�9DORUHV�FRQ�RFDVLyQ�GH�OD�RIHUWD�S~EOLFD�GH�YHQWD�GH�DFFLRQHV�GH�
%DQHVWR��HQ�OD�PHGLGD�TXH�VH�UHFRJH�OD�H[LVWHQFLD�GH�SUpVWDPRV�FRQFHGLGRV�SRU�
%DQHVWR� D� HPSOHDGRV� LQIOX\HQWHV�� SDUD� OD� DGTXLVLFLyQ� GH� DFFLRQHV� GHO� SURSLR�
%DQHVWR��
�

E��(O�LQIRUPH�DQXDO�GHO�DxR�������GHO�%DQFR�(VSDxRO�GH�&UpGLWR��
�

F��(O�LQIRUPH�DQXDO�GHO�DxR�������GHO�%DQFR�(VSDxRO�GH�&UpGLWR�\�
TXH�FRQVWD�HQ�ORV�7RPRV�����\�����GH�OD�GRFXPHQWDO��
�

G�� /D� VHQWHQFLD� GLFWDGD� HQ� HO�PHV� GH� QRYLHPEUH� GH� ������� SRU� HO�
7ULEXQDO�)HGHUDO�GH����,QVWDQFLD�GH�(VWDGRV�8QLGRV��GLVWULWR�6XU�GH�1XHYD�<RUN�
HQ�HO�DVXQWR�&DUOLVOH�9HQWXUHV�,QF��FRQWUD�%DQFR�(VSDxRO�GH�&UpGLWR�GH�1XHYD�
<RUN�� DSRUWDGD� FRQ� IHFKD� �� GH� 'LFLHPEUH� HQ� HO� MXLFLR� \� TXH� REUD� HQ� HO�
H[SHGLHQWH��
�



H�� ,QIRUPH� GH� OD� YLVLWD� GH� ,QVSHFFLyQ� UHDOL]DGD� VREUH� HVWDGRV�
ILQDQFLHURV�HQ�IHFKD����GH�-XQLR�GH��������DFRPSDxDGD�DO�DFWD�GH�LQWHUYHQFLyQ�
GHO�%DQFR�GH�(VSDxD��SiJLQDV����D����UHODWLYDV�D�3ROtWLFD�$FFLRQDULDO�\�&RQWURO�
GH� &DUWHUD�� IROLRV� ���� D� ���� GHO� 7RPR� ,,� GH� OD� 4XHUHOOD� GHO� )LVFDO��
HVSHFLDOPHQWH�ORV�FXDGURV����\����VREUH�PDQLSXODFLyQ�GH�ODV�SURSLDV�DFFLRQHV�
GH�%DQHVWR�SRU�OD�SURSLD�HQWLGDG��
�

I��3yOL]DV�GH�FUpGLWR�SHUVRQDO�VXVFULWDV�SRU�FOLHQWHV�GH�OD�HQWLGDG��HQ�
FXDQWR�IXHURQ�VXVFULWDV�SDUD�OD�DGTXLVLFLyQ�GH�DFFLRQHV�SRU�HO�SURSLR�%DQFR��
�

J��(O�DQH[R�,�GHO�LQIRUPH�IDFLOLWDGR�D�ORV�SULQFLSDOHV�DFFLRQLVWDV�\�
FOLHQWHV�GHO�%DQFR��LQFRUSRUDGR�DO�SHULWDMH�HPLWLGR�SRU�'��(QULTXH�5ROGXD�HQ�HO�
DFWR� GHO� MXLFLR� RUDO�� DVt� FRPR� HO� LQIRUPH� SUHVHQWDGR� SRU� 3DWULFN�0DXQGHU� HQ�
UHODFLyQ�FRQ�HO�SDWULPRQLR�QHWR�SRVLWLYR��
�

���� &RPR� SXHGH� REVHUYDUVH� SRU� OD� OHFWXUD� GH� ORV� DQWHFHGHQWHV�
IiFWLFRV� GH� OD� VHQWHQFLD� UHFXUULGD��PXFKRV� GH� ORV� GRFXPHQWRV� FLWDGRV� SRU� ORV�
UHFXUUHQWHV�KDQ�VLGR� LQFRUSRUDGRV�DO� UHODWR�GH�KHFKRV�SUREDGRV��SRU� OR�TXH� OD�
GLVFUHSDQFLD��SDUHFH� UDGLFDU�PiV�HQ� OD�FDOLILFDFLyQ� MXUtGLFD�GH� ORV�KHFKRV�TXH�
HQ�OD�UHGDFFLyQ�GH�ORV�PLVPRV��
�

<D�VH�KD�GLFKR�TXH��SDUD�TXH�SXHGD�SURVSHUDU� OD�SUHWHQVLyQ�DKRUD�
HVJULPLGD��HV�QHFHVDULR�TXH�ORV�GRFXPHQWRV�VH�UHILHUDQ�D�DVSHFWRV�VXVWDQFLDOHV�
GH�OD�QDUUDFLyQ�KLVWyULFD��FX\D�DOWHUDFLyQ�DIHFWH�D�OD�FDOLILFDFLyQ�MXUtGLFD�GH�ORV�
KHFKRV�TXH�FRQVWLWX\HQ�OD�EDVH�GH�OD�LPSXWDFLyQ��
�

/RV� SURSLRV� UHFXUUHQWHV�� DO� HVWDEOHFHU� XQ� DSDUWDGR� SUHYLR� TXH�
GHQRPLQD� FRPR� DQWHFHGHQWHV� GH� KHFKR�� HQ� ORV� TXH� VH� LQFOX\H� HO� UHODWR� GH�
KHFKRV� SUREDGRV�� PXHVWUD� VX� FRQIRUPLGDG� FRQ� DOJXQR� GH� ORV� DSDUWDGRV� TXH�
FRQVWLWX\HQ� HO� UHODWR� IiFWLFR� GH� OD� VHQWHQFLD�� DxDGLHQGR� DOJXQRV� FRPHQWDULRV��
TXH��SDUD�QDGD�DIHFWDQ�D�OD�YHUDFLGDG�GH�OR�UHODWDGR��$Vt�HVWiQ�GH�DFXHUGR�FRQ�
OR�TXH� VH�GLFH� VREUH� OD� RSHUDFLyQ�GH� UHWLUDGD�GH� FDMD�GH� WUHVFLHQWRV�PLOORQHV��
2SHUDFLyQ� &HPHQWHUDV�� 2SHUDFLyQ� &HQWUR� &RPHUFLDO� &RQFKD� (VSLQD� \�
$UWLILFLRV�&RQWDEOHV��



$O� GHVDUUROODU� HO� PRWLYR� DFXGLHQGR� D� GRFXPHQWRV� FRQFUHWRV� \�
QXPHUDGRV�� PDQWLHQHQ�� HQ� OR� VXVWDQFLDO�� ORV� DSDUWDGRV� GHO� UHODWR� IiFWLFR��
YROYLHQGR�D�LQVLVWLU�TXH�OD�FDOLILFDFLyQ�MXUtGLFD�DGHFXDGD��HV�OD�GH�PDTXLQDFLyQ�
SDUD�DOWHUDU�HO�SUHFLR�GH�ODV�FRVDV�R�HO�GHOLWR�GH�HVWDID��
�

����/RV�GRFXPHQWRV�XQR�� WUHV� \� FXDWUR�� QR� VyOR�QR� DFUHGLWDQ� HUURU�
IiFWLFR� DOJXQR� VLQR� TXH� UHIOHMDQ� GDWRV� TXH� KDQ� VLGR� WHQLGRV� HQ� FXHQWD� SRU� OD�
6DOD� VHQWHQFLDGRUD��(O� GRFXPHQWR� Q�� �� VH� UHILHUH� D� SUpVWDPRV� D� HPSOHDGRV� \�
FOLHQWHV� GH� %DQHVWR� SDUD� OD� DGTXLVLFLyQ� GH� DFFLRQHV� GHO� SURSLR� %DQHVWR�
DILUPiQGRVH�TXH�GLFKRV�SUpVWDPRV�KDQ�VLGR�FRQFHGLGRV�FRQ�HQJDxR�H�LQFOXVR�D�
DOJXQRV� HPSOHDGRV� FRQ� LQWLPLGDFLyQ�� DVSHFWR� TXH� HQ� DEVROXWR� GHEH�
FRQVLGHUDUVH�FRPR�SUREDGR��
�

(Q�UHODFLyQ�FRQ�HO�GRFXPHQWR�Q����TXH�UHFRJH�OD�VHQWHQFLD�GLFWDGD�
SRU� XQ�7ULEXQDO� GH� ORV�(VWDGRV�8QLGRV�� D~Q� FRQVLGHUDQGR� VX� YHUDFLGDG�� SDUD�
QDGD� DIHFWD� DO� FRQWHQLGR� VXVWDQFLDO� GH� ORV� DSDUWDGRV� IiFWLFRV�TXH� VH� FLWDQ�SRU�
ORV�UHFXUUHQWHV��
�

/RV�GRFXPHQWRV�UHODWLYRV�D�OD�LQVSHFFLyQ�UHDOL]DGD�SRU�HO�%DQFR�GH�
(VSDxD�� WDPELpQ�KDQ�VLGR�UHFRJLGRV�SRU�OD�VHQWHQFLD�\�QR�VH�REVHUYDQ�HUURUHV�
HYLGHQWHV�H�LQVDOYDEOHV��/DV�YDORUDFLRQHV�HIHFWXDGDV�SRU�ORV�UHFXUUHQWHV�UHIOHMDQ�
XQD�SRVWXUD�\�XQ�DQiOLVLV�WpFQLFR�TXH�QR�SXHGH�DIHFWDU�D�ORV�KHFKRV�SUREDGRV��
�

(Q� FRQVHFXHQFLD�� ORV� GRFXPHQWRV� LQYRFDGRV� QR� FRQVWLWX\HQ� XQD�
EDVH� VyOLGD� H� LQFRQWURYHUWLEOH� SDUD� YDULDU� OD� UHGDFFLyQ� GHO� UHODWR� IiFWLFR�� 6X�
LQFLGHQFLD�QR�HV�VXVWDQFLDO�SDUD�DERUGDU�OD�FDOLILFDFLyQ�MXUtGLFD�GH�ORV�KHFKRV�\�
DVt� OR�UHFRQRFHQ��GH�IRUPD�H[SUHVD�� ORV�SURSLRV�UHFXUUHQWHV�TXH��SDUWLHQGR�GHO�
UHVSHWR� tQWHJUR� GH� ORV� KHFKRV� PDQWLHQHQ� TXH�� VREUH� HVD� EDVH� IiFWLFD�� OD�
YHUGDGHUD�FDOLILFDFLyQ�GHELy�VHU� OD�GH�PDTXLQDFLRQHV�SDUD�DOWHUDU�HO�SUHFLR�GH�
ODV�FRVDV�\�HVWDID��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�



7(5&(52��� $O� DPSDUR� GHO� DUWtFXOR� ���� GH� OD� /23-� SRU�YXOQHUDFLyQ�GH�GHUHFKRV�IXQGDPHQWDOHV�FRQVDJUDGRV�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ���
����$�WUDYpV�GH�HVWH�PRWLYR�VH�SUHWHQGH�LPSXJQDU�OD�QR�UHVROXFLyQ�

GH� OD� LQFOXVLyQ� GHO� %DQFR� (VSDxRO� GH� &UpGLWR� FRPR� UHVSRQVDEOH� FLYLO�
VXEVLGLDULR�� \� OD� QR� LQFOXVLyQ� HQ� HO� IDOOR� GH� OD� VHQWHQFLD� GH� OD� FRQGHQD� R�
DEVROXFLyQ� SRU� ORV� GHOLWRV� GH�PDTXLQDFLRQHV� GHO� DUW�� ���� GHO� DQWHULRU�&yGLJR�
3HQDO������GHO�YLJHQWH��\�GHO�GHOLWR�GH�HVWDID�GHO�DUW�����������GHO�YLJHQWH���TXH�
KDQ� VLGR� REMHWR� GH� SUHWHQVLyQ� SXQLWLYD� DO� KDEHUVH� VROLFLWDGR� HQ� HO� HVFULWR� GH�
FRQFOXVLRQHV�GHILQLWLYDV�TXH��HO� �%DQFR�(VSDxRO�GH�&UpGLWR�IXHVH�FRQVLGHUDGR�
FRPR�UHVSRQVDEOH�FLYLO�VXEVLGLDULR��SHUR�OD�6DOD�LJQRUy�HVWD�SHWLFLyQ��
�

)LQDOPHQWH�UHFRQRFH�TXH�OD�VHQWHQFLD��HQ�FLHUWR�PRGR��Vt�DEDUFD�OR�
UHODWLYR�DO�GHOLWR�GH�PDTXLQDFLRQHV�SDUD�DOWHUDU�HO�SUHFLR�GH�ODV�FRVDV�\�DO�GHOLWR�
GH� HVWDID�� SHUR� TXH� QR� VH� SURQXQFLDQ� VREUH� OD� UHVSRQVDELOLGDG� VXEVLGLDULD� GH�
%DQHVWR��
�

���� /D� SDUWH� UHFXUUHQWH� SUHVHQWD� XQD� DPDOJDPD� GH� FXHVWLRQHV�
FDVDFLRQDOHV� LQFRUUHFWDPHQWH� DFXPXODGDV�� 'HQXQFLD�� DO� PLVPR� WLHPSR�� OD�
YXOQHUDFLyQ�GHO�SULQFLSLR�GH�WXWHOD�MXGLFLDO�HIHFWLYD��XQD�SRVLEOH�LQFRQJUXHQFLD�
RPLVLYD�� OD� YXOQHUDFLyQ� GH� ORV� DUWtFXORV� ���� \� ������ GH� OD� /H\�2UJiQLFD� GHO�
3RGHU� -XGLFLDO� HQ�FXDQWR�D� OD� UHGDFFLyQ�GH� ODV� VHQWHQFLDV�� LQFOX\HQGR�DGHPiV�
XQD�SRVLEOH�YXOQHUDFLyQ�GHO�SULQFLSLR�GH�OHJDOLGDG��DUW����GH�OD�&RQVWLWXFLyQ�\�
DUWtFXOR� �� GHO� &RQYHQLR� (XURSHR� GH� 'HUHFKRV� +XPDQRV� \� /LEHUWDGHV�
)XQGDPHQWDOHV�GH���GH�1RYLHPEUH�GH��������
�

7DO�IRUPD�GH�SURFHGHU�KXELHUD�PHUHFLGR�OD�LQDGPLVLyQ�D�WUiPLWH�GHO�
PRWLYR��SHUR�QR�REVWDQWH�\�KDELHQGR�VXSHUDGR�GLFKD�IDVH�SURFHVDO��HQWUDUHPRV�
HQ� OD� FXHVWLyQ� VXVWDQFLDO�� TXH� QR� HV� RWUD� TXH� OD� GHFODUDFLyQ� GH� OD�
UHVSRQVDELOLGDG�FLYLO�VXEVLGLDULD�GHO�%DQFR�(VSDxRO�GH�&UpGLWR��
�

���� /D� SRVLFLyQ� GH� ODV� SDUWHV� HQ� HO� SURFHVR�� WLHQH� TXH� HVWDU�
GHOLPLWDGD�FRQ�DQWHULRULGDG�DO�FRPLHQ]R�GH� ODV�VHVLRQHV�GHO� MXLFLR�RUDO�\� VyOR�



H[FHSFLRQDOPHQWH�SXHGH�VHU�DOWHUDGD��HQ�IXQFLyQ�GH�TXH�VXUMDQ�UHYHODFLRQHV�R�
UHWUDFWDFLRQHV� LQHVSHUDGDV� TXH� SURGX]FDQ� DOWHUDFLRQHV� VXVWDQFLDOHV� HQ� ORV�
MXLFLRV��
�

(Q� ORV� FDVRV� HQ� TXH� VH� VLJXH� SRU� HO� 3URFHGLPLHQWR�$EUHYLDGR�� HO�
DUWtFXOR� ������ GH� OD� /H\� GH� (QMXLFLDPLHQWR� &ULPLQDO�� LPSRQH� DO� -XH]� GH�
,QVWUXFFLyQ�UHVROYHU�VREUH�OD�DGRSFLyQ��PRGLILFDFLyQ��VXVSHQVLyQ�R�UHYRFDFLyQ�
GH�ODV�PHGLGDV�FDXWHODUHV�LQWHUHVDGDV�SRU�HO�0LQLVWHULR�ILVFDO�R�SRU�OD�DFXVDFLyQ�
SDUWLFXODU��WDQWR�HQ�UHODFLyQ�FRQ�HO�DFXVDGR��FRPR�UHVSHFWR�GH�ORV�UHVSRQVDEOHV�
FLYLOHV��D�TXLHQHV��HQ�VX�FDVR��H[LJLUi�ILDQ]D�HQ�ORV�WpUPLQRV�GHO�DUWtFXOR�����GH�
GLFKD�/H\��
�

(O� VLVWHPD�TXH� HVWDEOHFH� QXHVWUR�PRGHOR� SURFHVDO�� HV� HO� GH� H[LJLU�
XQD� H[SUHVD� GHFODUDFLyQ� GH� UHVSRQVDELOLGDG� FLYLO� GH� WHUFHUDV� SHUVRQDV�� HQ� OD�
IDVH�GH� LQVWUXFFLyQ��FRPR�SRQH�GH�UHOLHYH� ORV�DUWtFXORV�����\�VLJXLHQWHV�GH� OD�
/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��VLQ�SHUMXLFLR�GH�UHSURGXFLU�OD�SUHWHQVLyQ�HQ�HO�
MXLFLR�RUDO��(O�DUWtFXOR�������GH� OD�/H\�3URFHVDO�3HQDO�FRQWHPSOD�XQ� WXUQR�GH�
LQWHUYHQFLRQHV� SUHYLDV�� HQ� ODV� TXH� ODV� SDUWHV� SXHGHQ� H[SRQHU� GLYHUVDV�
FXHVWLRQHV�� FRPR� ODV� UHODWLYDV� D� OD� FRPSHWHQFLD� GHO� yUJDQR� MXGLFLDO�� OD�
YXOQHUDFLyQ� GH� DOJ~Q� GHUHFKR� IXQGDPHQWDO�� H[LVWHQFLD� GH� DUWtFXORV� GH� SUHYLR�
SURQXQFLDPLHQWR�� FDXVDV� GH� VXVSHQVLyQ� GHO� MXLFLR� RUDO�� DVt� FRPR� VREUH� HO�
FRQWHQLGR� \� ILQDOLGDG� GH� ODV� SUXHEDV� SURSXHVWDV� R� TXH� VH� SURSRQJDQ� SDUD�
SUDFWLFDUVH� HQ� HO� DFWR�� 6yOR� SRU� OD� YtD� GH� OD� WXWHOD� MXGLFLDO� HIHFWLYD� \� SRU�
VXSXHVWR� FRQ� OD� VXVSHQVLyQ� GHO� MXLFLR� VH� SRGUtD� DEULU�� H[FHSFLRQDOPHQWH�� XQ�
LQFLGHQWH� VREUH� DGMXGLFDFLyQ� D� DOJXLHQ� OD� FRQGLFLyQ� GH� UHVSRQVDEOH� FLYLO�
VXEVLGLDULR��
�

/D� DFWXDFLyQ� SURFHVDO� GH� OD� SDUWH� UHFXUUHQWH�� KDFH� LQYLDEOH� VX�
SUHWHQVLyQ�� SXHV� QR� SXHGH� ROYLGDUVH� TXH� HQ� OD� IDVH� GH� LQVWUXFFLyQ� \D� KDEtD�
IRUPXODGR� XQD� SHWLFLyQ� UHVSHFWR� D� OD� GHFODUDFLyQ� GH� OD� UHVSRQVDELOLGDG� FLYLO�
VXEVLGLDULD� GH� %DQHVWR�� 7DO� SHWLFLyQ� IXH� GHVHVWLPDGD�� VLQ� TXH� VH� UHDOL]DVH�
DFWLYLGDG�SURFHVDO�DOJXQD�SDUD�WUDWDU�GH�FRUUHJLUOD��
� /OHJDGR� HO�PRPHQWR� GH� ODV� FXHVWLRQHV� SUHYLDV� QL� HUD� HO�PRPHQWR�
DGHFXDGR�SDUD�UHSURGXFLU�OD�FXHVWLyQ��SRU�QR�HVWDU�SUHYLVWD�HQ�HO�DUW��������GH�OD�



/H\� GH� (QMXLFLDPLHQWR� &ULPLQDO�� QL� FRQVWD� HQ� HO� DXWR� GLFWDGR� SRU� OD� 6DOD�
VHQWHQFLDGRUD�GH���GH�0DU]R�GH�������TXH�VH�KXELHUD�SODQWHDGR�DOJXQD�SHWLFLyQ�
HQ� HVWH� VHQWLGR�� /D� SURSLD� FRKHUHQFLD� FRQ� VXV� DFWRV� SURFHVDOHV� \� OD�
LPSRVLELOLGDG�GH�FDXVDU� LQGHIHQVLyQ�D�DOJXQD�GH� OD�SDUWHV� LQWHUYLQLHQWHV��KDFH�
LPSRVLEOH�DWHQGHU�D� OD�SHWLFLyQ�IRUPXODGD��VLQ�SHUMXLFLR�GH� ODV� UD]RQHV�TXH�VH�
FRQWLHQHQ�HQ�HO�DSDUWDGR�VLJXLHQWH��
�

����$O�QR�KDEHUVH�HVWLPDGR�HO�PRWLYR�GH�IRQGR�VREUH�OD�H[LVWHQFLD�
GHO� GHOLWR� GH� PDTXLQDFLRQHV� SDUD� DOWHUDU� HO� SUHFLR� GH� ODV� FRVDV�� OD� ~QLFD�
DOWHUQDWLYD�TXH�QRV�TXHGD�SRU�H[DPLQDU�HV�VL��D�OD�YLVWD�GH�ORV�KHFKRV�SUREDGRV��
HO� %DQFR� (VSDxRO� GH� &UpGLWR� RVWHQWD� OD� FRQGLFLyQ� GH� UHVSRQVDEOH� FLYLO�
VXEVLGLDULR� GH� ORV� GHOLWRV� SRU� ORV� TXH� VH� KD� IRUPXODGR� FRQGHQD�� HV� GHFLU��
DSURSLDFLRQHV�LQGHELGDV�\�HVWDIDV��HQ�UHODFLyQ�FRQ�GLYHUVRV�DFXVDGRV��
�

/RV� GHOLWRV� VH� KDQ� FRPHWLGR� FRQWUD� ORV� LQWHUHVHV� HFRQyPLFRV� \�
ILQDQFLHURV�GHO� �%DQFR�(VSDxRO�GH�&UpGLWR�� SUHYDOLpQGRVH� ORV� DFXVDGRV� GH� VX�
SRVLFLyQ�GRPLQDQWH�HQ� ORV�yUJDQRV�GH�GLUHFFLyQ��RFXOWDQGR� ODV�DFWXDFLRQHV�DO�
&RQVHMR�GH�'LUHFFLyQ�\�FRORFDQGR�D�OD�HQWLGDG�HQ�XQD�VLWXDFLyQ�GH�FULVLV��TXH�
SXGLHUD� VHU� FDOLILFDGD� GH� TXLHEUD� WpFQLFD� \� TXH� REOLJy� D� OD� LQWHUYHQFLyQ� GHO�
&RQVHMR�(MHFXWLYR�GHO�%DQFR�GH�(VSDxD�TXH�DFRUGy�OD�VXVWLWXFLyQ�GH�WRGRV�ORV�
PLHPEURV� GHO� &RQVHMR� GH� $GPLQLVWUDFLyQ� \� HO� QRPEUDPLHQWR� GH� XQ� HTXLSR�
JHVWRU�SURYLVLRQDO��7RGR�HOOR�REOLJy�WDPELpQ��D�XQD�RSHUDFLyQ�GH�VDQHDPLHQWR�
GHO�%DQFR��FRQ�REMHWR�GH�QR�DIHFWDU�VHULDPHQWH�DO�VLVWHPD�ILQDQFLHUR�\�FRQ�OD�
ILQDOLGDG�GH�VDOYDJXDUGDU��HQ�OR�SRVLEOH��ORV�LQWHUHVHV�GH�ORV�DFFLRQLVWDV��
�

(Q� FRQVHFXHQFLD� QR� KXER� FXOSD� LQ� YLJLODQGR� R� LQ� HOLJHQGR� TXH�
SXGLHUD� VHU� LPSXWDGD� D� ORV� yUJDQRV� JHVWRUHV� GHO� EDQFR� \D� TXH� pVWRV� HVWDEDQ�
LQWHJUDGRV�HQ�OD�PLVPD�WUDPD�GHOLFWLYD�TXH�OHVLRQD�ORV�LQWHUHVHV�GH�OD�HQWLGDG�
ILQDQFLHUD��
�

6H� DGPLWLy�� HQ� VX�PRPHQWR� OD� SHUVRQDFLyQ� GHO�%DQFR�(VSDxRO� GH�
&UpGLWR� FRPR� SHUMXGLFDGR� \� DVt� VH� OH� KDQ� UHFRQRFLGR� VXV� GHUHFKRV� D� VHU�
LQGHPQL]DGR�HQ�OD�SDUWH�GLVSRVLWLYD�GH�OD�VHQWHQFLD��
�



3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
� &�� 5(&8562� '(� ('8$5'2� 3(5(=� 58%,2�� &21&(3&,21� ,16$�
)867(5� <� 0$18(/� 5$%$'$1�� � $FFLRQLVWDV� GH� %DQHVWR�� $FXVDFLyQ�
3DUWLFXODU��7RPR�,,,��)ROLRV�������D��������
�

35,0(52���3RU� LQIUDFFLyQ�GH� OH\�DO�DPSDUR�GHO�DUWtFXOR��������GH� OD� /H\� GH� (QMXLFLDPLHQWR� &ULPLQDO�� SRU� LQDSOLFDFLyQ� GHO� DUW�� ���� GHO�&yGLJR�3HQDO�GH�������R�����GHO�&yGLJR�3HQDO�YLJHQWH���
����&RQVLGHUD�TXH�ORV�KHFKRV�GHFODUDGRV�SUREDGRV�VRQ�VXEVXPLEOHV�

HQ�HO� DUW������DFWXDO�����GHO�&yGLJR�3HQDO� \�TXH�GHELy�HOHJLUVH�SUHFLVDPHQWH�
GLFKR�DUWtFXOR�SRU�RUGHQDUOR�DVt� HO� DUWtFXOR�����GHO�&yGLJR�3HQDO�DFWXDO�� HQ�HO�
TXH�VH�LQGLFD�TXH�HO�SUHFHSWR�SHQDO�PiV�DPSOLR�R�FRPSOHMR�DEVRUEHUi�D�ORV�TXH�
FDVWLJXHQ�ODV�DFWXDFLRQHV�FRPHWLGDV�HQ�DTXpO��
�

(O� PRWLYR� SODQWHD� ODV� PLVPDV� FXHVWLRQHV� TXH� ODV� GHO� 5HFXUVR� GH�
)UDQFLVFR�&DUGtQ�*RQ]iOH]��7RPR�,,,��)ROLR�������D��������
�

����'DPRV�SRU�UHSURGXFLGR�OR�FRQWHVWDGR�DO�PRWLYR�DQiORJR�GH�ORV�
DQWHULRUHV��
�

$TXt�VH�DxDGH�TXH�HQ�HO�FDVR�'RUQD��%DQHVWR�KDFH�XQD�LQYHUVLyQ�HQ�
GLFKD�HPSUHVD�DGTXLULHQGR�SDUWLFLSDFLRQHV�D�VXV�SURSLHWDULRV��/D�PLWDG�GH�HVWD�
LQYHUVLyQ� VH� UHDOL]D� SDJDQGR� D� ORV� DFFLRQLVWDV� GH� 'RUQD� FRQ� DFFLRQHV� GH�
%DQHVWR�� SURFHGLHQGR� GH� XQD� GLVLPXODGD� DXWRFDUWHUD� GH� ������ PLOORQHV� GH�
SHVHWDV�� (VWH� GDWR� SDUD� QDGD� DIHFWD� D� OD� H[LVWHQFLD� GHO� SRVLEOH� GHOLWR� GH�
PDTXLQDFLRQHV�SDUD� DOWHUDU� HO� SUHFLR�GH� ODV� FRVDV�� FX\D� DSOLFDFLyQ�SURSXJQDQ�
ORV�UHFXUUHQWHV��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

6(*81'2���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUWtFXOR��������GH� OD� /(&ULP��� SRU� HVWLPDU� TXH� ORV� KHFKRV� GHFODUDGRV� SUREDGRV� HQ� OD�VHQWHQFLD�VRQ�HTXLYRFDGRV���



���� (O� PRWLYR� HV� LGpQWLFR� DO� IRUPDOL]DGR� SRU� ORV� UHFXUUHQWHV�
DQWHULRUPHQWH�PHQFLRQDGRV��
�

+DFH� XQD� UHIHUHQFLD� DO�'RFXPHQWR� ��� )ROOHWR� LQIRUPDWLYR� SDUD� OD�
DPSOLDFLyQ� GH� FDSLWDO� DSUREDGR� HO� ��� GH� 0D\R� GH� ������ DSRUWDGR� FRPR�
GRFXPHQWR�Q����SRU�OD�SDUWH�\�VROLFLWDGR�D�OD�&RPLVLyQ�1DFLRQDO�GHO�0HUFDGR�
GH�9DORUHV�\�TXH�FRQVWD�HQ�DXWRV�DO�7RPR�;;9�IROLR�������HQ�FXDQWR�VH�SRQH�
GH�UHOLHYH�XQD�DPSOLDFLyQ�GH�FDSLWDO�\�HQ�ORV�EDODQFHV�VH�LQGLFDQ�XQ�SDWULPRQLR�
SRVLWLYR�GH�FDSLWDO�PiV�SULPDV�GH�HPLVLyQ�\�UHVHUYDV��
�

6H� YDORUD� OD� DFFLyQ� FRQWDEOH� GH� %DQHVWR� HQ� OD� FDQWLGDG� GH� �����
SHVHWDV��(Q� HO�%DODQFH� GH� ��� GH� GLFLHPEUH� GH� ������ HO� YDORU� GH� OD� DFFLyQ� HV�
QHJDWLYR��7DQ�VyOR�KDQ�WUDQVFXUULGR�VHLV�PHVHV�GHVGH�OD�SXEOLFDFLyQ�GHO�IROOHWR��
�

���� (O� PRWLYR� HV� DQiORJR� DO� TXH� SODQWHDURQ� HQ� VX� PRPHQWR� ODV�
DFXVDFLRQHV� SDUWLFXODUHV� HQFDEH]DGDV� SRU� )UDQFLVFR� &DUGtQ� *RQ]iOH]�� SRU� OR�
TXH� OD� UHVSXHVWD� GHEH� VHU� VHPHMDQWH� \D� TXH� ORV� ~QLFRV� GRFXPHQWRV� TXH� VH�
DxDGHQ� HQ� UHODFLyQ� FRQ� ORV� DQWHULRUPHQWH� FLWDGRV�� QR� HQWUDQ� HQ� FRQWUDGLFFLyQ�
LQVDOYDEOH�FRQ�HO�UHODWR�GH�KHFKRV�SUREDGRV��TXH�VH�UHILHUH�IXQGDPHQWDOPHQWH�D�
WRGR� OR� TXH� VH� UHODWD� HQ� HO� DSDUWDGR� TXH� VH� FRQRFH� EDMR� OD� GHQRPLQDFLyQ� GH�
$UWLILFLRV� &RQWDEOHV�� 7RGR� OR� UHODWLYR� D� GHVDMXVWHV� FRQWDEOHV�� DSDUHFH�
VXVWDQFLDOPHQWH� UHFRJLGR� HQ� HO� UHODWR� GH� KHFKRV� \� VX� FDOLILFDFLyQ� \D� KD� VLGR�
UHDOL]DGD� DO� FRQWHVWDU� D� ORV� PRWLYRV� SODQWHDGRV� SRU� HO�0LQLVWHULR� )LVFDO� \� HO��
)RQGR� 1DFLRQDO� GH� *DUDQWtDV� GH� 'HSyVLWRV� %DQFDULRV�� OR� TXH� QRV� H[LPH� GH�
KDFHU�DKRUD�QXHYDV�FRQVLGHUDFLRQHV��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

7(5&(52���$O�DPSDUR�GHO�DUW������GH� OD�/23-��� \�DUW�����GH� OD�&RQVWLWXFLyQ� (VSDxROD�� SRU� YXOQHUDFLyQ� GH� GHUHFKRV� IXQGDPHQWDOHV�FRQVDJUDGRV�HQ�HO�DUW�����GH�OD�&RQVWLWXFLyQ��� ���� (O� PRWLYR� HV� LGpQWLFR� DO� IRUPDOL]DGR� SRU� ORV� UHFXUUHQWHV�
PHQFLRQDGRV��



����3ODQWHD� OD�QR� UHVROXFLyQ�GH� OD�SHWLFLyQ�GH� LQFOXVLyQ�GHO�%DQFR�
(VSDxRO� GH� &UpGLWR� FRPR� UHVSRQVDEOH� FLYLO� VXEVLGLDULR� \� OD� QR� FRQGHQD� SRU�
PDTXLQDFLRQHV�SDUD�DOWHUDU�HO�SUHFLR�GH�ODV�FRVDV�\�HVWDID���
� $O� UHSHWLU� FXHVWLRQHV� \D� FRQWHVWDGDV�� QRV� UHPLWLPRV� D� OR� H[SXHVWR�
FRQ�DQWHULRULGDG�SDUD�FRQWHVWDU�D�HVWDV�FXHVWLRQHV��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

&8$572��� 3RU� TXHEUDQWDPLHQWR� GH� IRUPD�� DO� DPSDUR� GHO� DUW���������GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO���
���� (O� PRWLYR� HV� LGpQWLFR� DO� GH� ORV� UHFXUUHQWHV� DQWHULRUPHQWH�

PHQFLRQDGRV���
�

����1RV�UHPLWLPRV�D�OR�FRQWHVWDGR�FRQ�DQWHULRULGDG�VREUH�HVWH�WHPD��
�

/RV� UHFXUUHQWHV� DILUPDQ� HQ� HO� LQLFLR� GH� VX� HVFULWR� TXH� IRUPXODQ�
FLQFR�PRWLYRV��SHUR�HQ�UHDOLGDG�VyOR�VH�IRUPDOL]DQ�FXDWUR���
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

'�� 5(&8562� '(� 0$5,$� 9,&725,$� '(� /$� 08(/$� 0,$/'($� <�
3$75,&.�+(155<�0$81'(5��$FFLRQLVWDV�$FXVDFLyQ�3DUWLFXODU��7RPR�,,,��
)ROLRV�������D��������
�

35,0(52���$O�DPSDUR�GHO�DUW������GH�OD�/23-���SRU�HVWLPDU�TXH�OD�VHQWHQFLD�UHFXUULGD�LQIULQJH�SRU�IDOWD�GH�DSOLFDFLyQ�HO�DUWtFXOR������GH�OD�&RQVWLWXFLyQ�(VSDxROD��FDXVDQGR�XQD�HYLGHQWH�LQGHIHQVLyQ�D�HVWD�SDUWH���
���� 6HxDOD� TXH� VROLFLWy� GXUDQWH� OD� LQVWUXFFLyQ� GH� OD� FDXVD� OD�

UHVSRQVDELOLGDG� FLYLO� GHO� SURSLR� %DQFR� (VSDxRO� GH� &UpGLWR� 6�$� �%DQHVWR���



VROLFLWXG�UHLWHUDGD�HQ�HO� WUiPLWH�GHO�DUW��������GH� OD�/(&ULP���\�QR�UHVXHOWD�QL�
VLTXLHUD� HQ� OD� VHQWHQFLD�� KDELpQGRVH� SURGXFLGR�� GH� HVWH�PRGR�� XQD� DFWXDFLyQ�
DUELWUDULD� WDQWR� HQ� OD� LQVWUXFFLyQ� FRPR� HQ� OD� UHVROXFLyQ� GH� ODV� FXHVWLRQHV�
SUHYLDV� HQ� HO� MXLFLR� RUDO� \� HQ� OD� SURSLD� VHQWHQFLD�� WRGR� OR� FXDO� HV� FDXVD� GH�
LQGHIHQVLyQ�SDUD�OD�SDUWH�UHFXUUHQWH��
�

���� /D� FXHVWLyQ� HV� LGpQWLFD� D� OD� VXVFLWDGD� SRU� OD� $FXVDFLyQ�
3DUWLFXODU� TXH� HQFDEH]D� )UDQFLVFR� &DUGtQ� HQ� VX� PRWLYR� WHUFHUR� SRU� OR� TXH�
GDPRV�SRU�UHSURGXFLGD�OD�FRQWHVWDFLyQ�DOOt�IRUPXODGD��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

6(*81'2���3RU�TXHEUDQWDPLHQWR�GH�IRUPD�DPSDUDGR�HQ�HO�DUW���������GH� OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��SRU�KDEHU�RPLWLGR� OD�FLWDFLyQ�GH�%DQHVWR�FRPR�5HVSRQVDEOH�&LYLO�6XEVLGLDULD�SDUD�VX�FRPSDUHFHQFLD�HQ�HO�DFWR�GHO�MXLFLR�RUDO���
���� (O� PRWLYR� HV� XQD� UHSURGXFFLyQ� SRU� RWUD� YtD� GH� OD� FXHVWLyQ�

DQWHULRUPHQWH�SODQWHDGD��
�

����1RV�UHPLWLPRV�D�WRGR�OR�H[SXHVWR�FRQ�DQWHULRULGDG�SDUD�GDU�SRU�
FRQWHVWDGR�HVWH�PRWLYR��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

7(5&(52���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUWtFXOR��������GH� OD� /H\� GH� (QMXLFLDPLHQWR� &ULPLQDO�� SRU� LQDSOLFDFLyQ� GHO� DUW�� ���� GHO�DQWHULRU�&yGLJR�3HQDO�\�DUW������GHO�QXHYR�&yGLJR�3HQDO��HQ�UHODFLyQ�FRQ�ORV�DUWtFXORV����ELV�GHO�DQWHULRU�&yGLJR�3HQDO�\����GHO�QXHYR�&yGLJR�3HQDO���
����(O�PRWLYR� UHSURGXFH� XQD� FXHVWLyQ� DQWHULRUPHQWH� SODQWHDGD�� HQ�

WRUQR�D�OD�LQDSOLFDFLyQ�GHO�GHOLWR�GH�PDTXLQDFLRQHV�SDUD�DOWHUDU�HO�SUHFLR�GH�ODV�
FRVDV� \� FRQVLGHUD�TXH� WRGRV�� VXV� HOHPHQWRV� FRQVWLWXWLYRV�� DSDUHFHQ� UHIOHMDGRV�
HQ�OD�GHFODUDFLyQ�GH�KHFKRV�SUREDGRV��



���� &RPR� HQ� PRWLYRV� DQWHULRUHV� GH� DQiORJR� FRQWHQLGR�� OD�
LPSXJQDFLyQ� VH� FHQWUD� HQ� LQYRFDU� TXH�� ORV� OODPDGRV� DUWLILFLRV� FRQWDEOHV��
FRQVWLWX\HQ�XQ�GHOLWR�GH�PDTXLQDFLRQHV�SDUD�DOWHUDU�HO�SUHFLR�GH�ODV�FRVDV��SRU�
OR� TXH� FRQVLGHUD� LUUDFLRQDOHV� ORV� MXLFLRV� GH� YDORU� HIHFWXDGRV� SRU� HO� yUJDQR�
MX]JDGRU��
� 6LQ�SHUMXLFLR�GH�OD�FRQWHVWDFLyQ�GDGD�D�OD�SUHWHQVLyQ�GHO�0LQLVWHULR�
)LVFDO� \� GHO� )RQGR� 1DFLRQDO� GH� *DUDQWtD� GH� 'HSyVLWRV� %DQFDULRV� VREUH�
QDWXUDOH]D� MXUtGLFD� GH� ORV� KHFKRV� TXH� VH� UHFRJHQ� HQ� HO� DSDUWDGR� ,;� EDMR� OD�
U~EULFD�GH�$UWLILFLRV�&RQWDEOHV��GHEHPRV�LQVLVWLU�HQ�TXH�QR�H[LVWH�EDVH�IiFWLFD�
QLQJXQD� QL� HOHPHQWRV� GRFXPHQWDOHV� SUREDWRULRV�� TXH� SRQJDQ� GH� UHOLHYH� OD�
H[LVWHQFLD�GH�PDQLREUDV�HVSHFtILFDPHQWH�HVSHFXODWLYDV�\�GHVWLQDGDV�D�DOWHUDU�HO�
SUHFLR�GH�ODV�FRVDV��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

&8$572���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUWtFXOR��������GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��SRU�HVWLPDU�TXH�H[LVWH�HUURU�GH�KHFKR�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED���
����&LWD�FRPR�GRFXPHQWRV�ORV�TXH�KDQ�VLGR�LQYRFDGRV�SRU�ORV�RWURV�

DFFLRQLVWDV�UHFXUUHQWHV��
�

'H�PDQHUD�PiV� FRQFUHWD� DOXGH� DO� TXH� FRQWLHQH� OD� ³SUHVHQWDFLyQ� D�
3DWULFN�0DQGHU�IDFLOLWDGR�DO�DFWRU�HO����������LQFOXLGR�HQ�HO�SHULWDMH�GH�(QULTXH�
5ROGXD��DQH[R�,��TXH�VHJ~Q�VX�WHVLV�GHVWDFD�HO�LQFUHPHQWR�GH�ORV�EHQHILFLRV�GH�
OD�HQWLGDG��DVt�FRPR�HO�LPSRUWDQWH�YROXPHQ�GH�ORV�UHFXUVRV�SURSLR�GH�%DQHVWR�
TXH�VH�HVWLPD�XQ�����VXSHULRU�DO�H[LJLGR�SRU�HO�%DQFR�,QWHUQDFLRQDO�GH�3DJRV�
GH�%DVLOHD��WDO�\�FRPR�VH�UHFRJH�HQ�OD�SiJLQD����GH�OD�PHPRULD�R�LQIRUPH�DQXDO�
GH��������
�

����'HVGH�OD�SHUVSHFWLYD�GH�OD�H[LVWHQFLD�\D�GHFODUDGD�GH�IDOVHGDGHV�
FRQWDEOHV�� ORV� GRFXPHQWRV� LQYRFDGRV� QR� DxDGHQ� QLQJ~Q� GDWR� UHOHYDQWH� TXH�



SXHGH�LQIOXLU�HQ�OD�FDOLILFDFLyQ�MXUtGLFD�GH�ORV�KHFKRV�\D�TXH�HO�LQIRUPH�SHULFLDO�
FLWDGR� QR� SXHGH� WRPDUVH� FRPR� EDVH� SDUD� OD� FRQVWUXFFLyQ� GH� XQ� GHOLWR� GH�
PDTXLQDFLRQHV�SDUD�DOWHUDU�HO�SUHFLR�GH�ODV�FRVDV��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

48,172��� $O� DPSDUR� GHO� DUWtFXOR� ������� GH� OD� /H\� GH�(QMXLFLDPLHQWR�&ULPLQDO��SRU�HVWLPDU�TXH�H[LVWH�HUURU�GH�KHFKR�GHULYDGR�GH�GRFXPHQWRV�TXH�REUDQ�HQ�ODV�DFWXDFLRQHV���
����6HxDODQ�TXH�H[LVWHQ�GRFXPHQWRV�TXH�DFUHGLWDQ�TXH�ORV�DFXVDGRV�

LQWHUYLQLHURQ�HQ�OD�GHVILJXUDFLyQ�GH�OD�VLWXDFLyQ�HFRQyPLFD�GH�%DQHVWR�\�FHQWUD�
OD�DFXVDFLyQ�HQ�0DULR�&RQGH�\�$UWXUR�5RPDQt��HO�SULPHUR�FRPR�3UHVLGHQWH�GH�
%DQHVWR�\�%DQHVWR�&RUSRUDFLyQ�\�HO�VHJXQGR�&RQVHMHUR�(MHFXWLYR�SDUD�HO�iUHD�
,QGXVWULDO�\�GH�(PSUHVDV�SDUWLFLSDGDV��&RQVHMHUR�'HOHJDGR�GH�OD�&RUSRUDFLyQ�\�
SRVWHULRU�3UHVLGHQWH�GH�OD�PLVPD��
�

&LWDQ�OD�&DUWD�GHO�3UHVLGHQWH��7RPR�����\�����GRFXPHQWDO�SiJ���D�
����HQ�OD�TXH�VH�GHVWDFD�OD�H[LVWHQFLD�GH�XQ�LPSRUWDQWH�QLYHO�GH�EHQHILFLRV�HQ�HO�
EDQFR�� GHO� TXH� GLFH� HVWDU� SHUIHFWDPHQWH� SUHSDUDGR� SDUD� DIURQWDU� HO� IXWXUR��
DSURYHFKDQGR�OD�RFDVLyQ�SDUD�UHVDOWDU�OD�DPSOLDFLyQ�GH�FDSLWDO�TXH�LED�D�WHQHU�
OXJDU� SRU� LPSRUWH� GH� ���������������� GH� SHVHWDV�� 'LFKRV� GRFXPHQWRV� HVWiQ�
LQFOXLGRV�HQ�HO�LQIRUPH�DQXDO�GHO�DxR���������
�

3RVWHULRUPHQWH�VH�UHPLWH�D�OD�UHVROXFLyQ�GH�IHFKD����GH�'LFLHPEUH�
GH�������GHO�&RQVHMR�(MHFXWLYR�GHO�%DQFR�GH�(VSDxD��SRU�PHGLR�GH�OD�FXDO�VH�
SURFHGLy�D�OD�VXVWLWXFLyQ�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�%DQHVWR�\�HQ�OD�TXH�
VH�KDFH�UHIHUHQFLD�D�XQ�DJXMHUR�SDWULPRQLDO�GH�����������������GH�SHVHWDV��OR�
TXH�DFUHGLWD�TXH� OD�VLWXDFLyQ�GHO�EDQFR�HUD�FRQRFLGD�SRU� ORV�$GPLQLVWUDGRUHV�
GHO�PLVPR�\�TXH�SRU�OR�WDQWR�IXH�LPSXWDGD�GRORVDPHQWH�D�ORV�LQYHUVLRQLVWDV��
�

)LQDOPHQWH�DFXGH�D�PDQLIHVWDFLRQHV�GH�WHVWLJRV�TXH�FRPSDUHFLHURQ�
HQ� HO� DFWR� GHO� MXLFLR� RUDO� \� FX\R� FRQWHQLGR�� FRPR� HV� HYLGHQWH� QR� FRQVWLWX\H�
GRFXPHQWR�D�HIHFWRV�FDVDFLRQDOHV��



���� (Q� UHODFLyQ� FRQ� OD� SUHWHQVLyQ� FRQFUHWD� TXH� VH� SURGXFH� HQ� HO�
SUHVHQWH� PRWLYR�� \D� KHPRV� GHFODUDGR� FRQ� DQWHULRULGDG� TXH� HIHFWLYDPHQWH� HO�
DFXVDGR� 0DULR� &RQGH� \� HO� &RQVHMHUR� 'HOHJDGR� (QULTXH� /DVDUWH�� VRQ� ORV�
UHVSRQVDEOHV� SULQFLSDOHV� GH� OD� GHVILJXUDFLyQ� GH� OD� VLWXDFLyQ� HFRQyPLFD� GH�
%DQHVWR��SHUR�HOOR�FRQVWLWX\H�H[FOXVLYDPHQWH�XQ�GHOLWR�GH�IDOVHGDG�GRFXPHQWDO�
FRQWDEOH��VLQ�TXH�H[LVWDQ�HOHPHQWRV�GH�KHFKR�TXH�DFUHGLWHQ�VXILFLHQWHPHQWH�OD�
H[LVWHQFLD�GH�PDTXLQDFLRQHV�SDUD�DOWHUDU�HO�SUHFLR�GH�ODV�FRVDV�� �
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

(�� 5(&8562� '(� /$� $62&,$&,21� 3$5$� /$� '()(16$� '(/�
$&&,21,67$�� &5($&,21(6� %(5%(*$/� 6�$� <� 81$� 6(5,(� '(� $&&,21,67$6��
$FXVDFLyQ�3DUWLFXODU��7RPR�,9��)ROLRV������D��������
�

 (O�UHFXUVR�HV�LGpQWLFR�DO�IRUPXODGR�SRU�(GXDUGR�3pUH]�5XELR�
\ RWURV�TXH�ILJXUD�DO�7RPR�,,,��IROLRV�������D��������SRU�OR�TXH�GDPRV�SRU�
UHSURGXFLGDV�ODV�FRQWHVWDFLRQHV�D�ODV�FXHVWLRQHV�SODQWHDGDV��
�

)��5(&8562�'(/�%$1&2�(63$f2/�'(�&5(',72��
�

 $FXVDFLyQ�3DUWLFXODU��7RPR�,,,��)ROLRV�������D��������
�

35,0(52���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/(&ULP��� SRU� KDEHUVH� LQIULQJLGR� HO� DUW�� ��� ELV� GHO� &yGLJR� 3HQDO� GH� �������DUWtFXOR����GHO�&yGLJR�3HQDO�GH��������SRU�VX�QR�DSOLFDFLyQ�DO�QR�DSUHFLDU�OD�FRQWLQXLGDG� GHOLFWLYD� HQ� OD� GHQRPLQDGD�2SHUDFLyQ� GH�5HWLUDGD� GH�&DMD� GH�������������GH�SHVHWDV���
����(O�PRWLYR�HV�UHSHWLFLyQ�GH�OR�VXVFLWDGR�SRU�HO�0LQLVWHULR�)LVFDO�

\ HO )RQGR� GH� *DUDQWtDV� GH� 'HSyVLWRV� \� RWUDV� DFXVDFLRQHV�� SRU� OR� TXH� QRV�
UHPLWLPRV�D�OD�FRQWHVWDFLyQ�GDGD�HQ�ORV�FRUUHVSRQGLHQWHV�DSDUWDGRV��
�



����6H�GD�SRU� UHSURGXFLGD� OD�FRQWHVWDFLyQ�GDGD�D� LGpQWLFD�FXHVWLyQ�
\D�DERUGDGD��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�HVWLPDGR��
�

6(*81'2���3RU�LQIUDFFLyQ�GH�DO�DPSDUR�GHO�Q�����GHO�DUW������GH�OD� /H\� GH� (QMXLFLDPLHQWR� &ULPLQDO�� SRU� KDEHU� LQIULQJLGR� HO� DUW�� ���� GHO�&yGLJR� 3HQDO� GH� ������ �\� HQ� VX� FDVR� HO� DUW�� ���� GHO� &yGLJR� YLJHQWH��� DO�DSOLFDUOR�LQFRUUHFWDPHQWH�HQ�OD�2SHUDFLyQ�5HWLUDGD�GH�&DMD�GH�������������GH�SHVHWDV���
����(O�PRWLYR�VH�SODQWHD��D~Q�SDUD�HO�VXSXHVWR�GH�TXH�QR�VH�HVWLPH�

OD�H[LVWHQFLD�GHO�GHOLWR�FRQWLQXDGR�\�SRQH�GH�PDQLILHVWR�TXH��VHJ~Q�FRQVWD�HQ�OD�
SURSLD�TXHUHOOD�GHO�0LQLVWHULR�)LVFDO��FRQ�IHFKD����GH�(QHUR�GH�������VH�LQFRDQ�
HQ�OD�)LVFDOtD�*HQHUDO�GHO�(VWDGR�GLOLJHQFLDV�GH�LQYHVWLJDFLyQ�HQ�IXQFLyQ�GH�OD�
GHQXQFLD� SUHVHQWDGD� SRU� OD� )HGHUDFLyQ� (VWDWDO� GH� %DQFD� \� $KRUUR� GH�
&RPLVLRQHV�2EUHUDV��SRU�OR�TXH��HQ�VX�RSLQLyQ��WRGDYtD�QR�KDEtD�WUDQVFXUULGR�HO�
SOD]R� GH� �� DxRV�� VHxDODGR� SRU� OD� VHQWHQFLD�� \D� TXH� HO� FyPSXWR� SDUD� OD�
SUHVFULSFLyQ�FRPLHQ]D�D�FRUUHU�HO���GH�$EULO�GH��������
�

(QWLHQGH� TXH� QR� SXHGH� FRQVLGHUDUVH� XQ� DFWR� GH� PHUR� WUiPLWH� OD�
SUHVHQWDFLyQ�GH�XQD�TXHUHOOD�SRU�HO�0LQLVWHULR�)LVFDO��H�LQFOXVR�OOHJD�D�VRVWHQHU�
TXH� OD� GHQXQFLD� SUHVHQWDGD� SRU� OD� )HGHUDFLyQ� GH� %DQFD� \� $KRUUR� GH�
&RPLVLRQHV� 2EUHUDV� DQWH� OD� )LVFDOtD� *HQHUDO� GHO� (VWDGR�� \D� LQWHUUXPStD� OD�
SUHVFULSFLyQ�\�HOOR�SRUTXH�HO�(VWDWXWR�2UJiQLFR�GHO�0LQLVWHULR�)LVFDO�DWULEX\H�D�
GLFKR�0LQLVWHULR�3~EOLFR�HO�FDUiFWHU�GH�DXWRULGDG��
�

����6H�GD�SRU� UHSURGXFLGD� OD�FRQWHVWDFLyQ� IRUPXODGD�D� ODV�PLVPDV�
FXHVWLRQHV�SODQWHDGDV�SRU�HO�0LQLVWHULR�)LVFDO�\�RWUDV�DFXVDFLRQHV��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�HVWLPDGR��
�



7(5&(52���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�Q�����GHO�DUW������GH�OD�/(&ULP���SRU�KDEHUVH�LQIULQJLGR�HO�DUW������GHO�&yGLJR�3HQDO�GH�������HQ�UHODFLyQ�FRQ�HO�����GHO�SURSLR�WH[WR��UHIHUHQWH�D�OD�SDUWLFLSDFLyQ�GH�-DFNV�+DFKXHO�HQ�OD�RSHUDFLyQ�GHQRPLQDGD�&DUEXURV�TXH�FRQVLGHUD�SUHVFULWD���
���� (O� PRWLYR� FRLQFLGH� FRQ� LGpQWLFD� FXHVWLyQ� SODQWHDGD� SRU� HO�

0LQLVWHULR�)LVFDO��HO�)RQGR�GH�*DUDQWtD�\�RWUDV�DFXVDFLRQHV��&LWD� OD�VHQWHQFLD�
GH����GH� -XOLR�GH�������HQ� OD�TXH� VH� VHxDOD�TXH� UHFRJLHQGR� OD�GRFWULQD�GH� OD�
6HQWHQFLD�GH�HVWD�6DOD�GH����GH�HQHUR�GH��������DXQTXH�QR�KD\D�H[LVWLGR�XQD�
UHVROXFLyQ� MXGLFLDO� TXH� UHFRJLHQGR� DOJ~Q� GDWR� LQFULPLQDWRULR�� FLWH� FRPR�
LPSXWDGD� D� XQD� SHUVRQD� �R� DFXHUGH� ODV� GLOLJHQFLDV� QHFHVDULDV� SDUD� VX� SOHQD�
LGHQWLILFDFLyQ��� KD� GH� HQWHQGHUVH� TXH� HO� SURFHGLPLHQWR� \D� VH� HVWi� GLULJLHQGR�
FRQWUD�HO�FXOSDEOH��&RPR�RFXUUH�WDPELpQ�FXDQGR�XQ�LPSXWDGR�R�WHVWLJR��HQ�VX�
GHFODUDFLyQ� LPSOLFD� D� RWUD� SHUVRQD�� TXH� SDUD� QDGD� ILJXUDED� DQWHV� HQ� ODV�
DFWXDFLRQHV�� SRQLHQGR� HQ� FRQRFLPLHQWR� GHO� MX]JDGRU� XQ� GHWHUPLQDGR�
FRPSRUWDPLHQWR�SXQLEOH��SXHV�GHVGH�HVH�PRPHQWR�HQ�TXH�HO�GDWR�LQFULPLQDGRU�
VH� LQWURGXFH� HQ� HO� SURFHGLPLHQWR� SHQDO�� VLQ� QHFHVLGDG� GH� XOWHULRU� UHVROXFLyQ�
MXGLFLDO��\D�TXHGD�LQWHUUXPSLGD�OD�SUHVFULSFLyQ��
�

����6H�UHSURGXFH�OD�UHVSXHVWD�GDGD�DQWHULRUPHQWH�D�HVWD�FXHVWLyQ��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�HVWLPDGR��
�

9��5(&8562�'(�/26�&21'(1$'26��
�

$�� 5(&8562�'(/�$&86$'2�0$5,2�&21'(�&21'(��
�

6(*81'2���(O�PRWLYR�SULPHUR�\D�KD�VLGR�WUDWDGR�FRPR�FXHVWLyQ�SUHYLD��\�HO�VHJXQGR��VH�IRUPDOL]D�DO�DPSDUR�GHO�DUWtFXOR�����GH�OD�/23-���SRU�YXOQHUDFLyQ� GHO� GHUHFKR� D� XQ� SURFHGLPLHQWR� FRQ� WRGDV� ODV� JDUDQWtDV�� HQ�UD]yQ� GH� OD� IDOWD� GH� LPSDUFLDOLGDG� GH� ORV� SHULWRV� GHVLJQDGRV� SRU� HO� -XH]��SUHYLVWR�HQ�HO�DUW�������GH�OD�&RQVWLWXFLyQ���
����(Q�VX�RSLQLyQ��OD�SUXHED�SHULFLDO�SUDFWLFDGD�SRU�ORV�,QVSHFWRUHV�

GHO�%DQFR�GH�(VSDxD��GXUDQWH�OD�LQVWUXFFLyQ�\�UHSURGXFLGD�HQ�HO�MXLFLR�RUDO�\�GH�
OD�FXDO�KD�KHFKR�XVR�OD�VHQWHQFLD��HQ�OD�IXQGDPHQWDFLyQ�MXUtGLFD�FRQGHQDWRULD��



YXOQHUD�HO�GHUHFKR�IXQGDPHQWDO�GHO�UHFXUUHQWH�D�XQ�SURFHVR�S~EOLFR�FRQ�WRGDV�
ODV� JDUDQWtDV�� WRGD� YH]� TXH� GHQWUR� GHO� FRQWHQLGR� PtQLPR� GHO� SURFHVR� SHQDO��
ILJXUD� OD� H[LJHQFLD� GH� TXH� OD� SHULFLD� VH� UHDOLFH� SRU� H[SHUWRV� LPSDUFLDOHV��
REMHWLYRV�H�LQGHSHQGLHQWHV��FRPR�JDUDQWtD�LQHOXGLEOH�HQ�WRGD�GLOLJHQFLD�SHULFLDO�
RUGHQDGD�SRU�HO�yUJDQR�MXULVGLFFLRQDO��
�

6HxDOD�TXH�HVWD�FXHVWLyQ�KD�VLGR�VXVFLWDGD�SRU� OD�SDUWH� UHFXUUHQWH��
GHVGH� HO� LQLFLR� GHO� SURFHGLPLHQWR� \� UHFXHUGD� TXH�� VH� WUDPLWy� XQ� LQFLGHQWH� GH�
UHFXVDFLyQ��SUHYLR�DO�DPSDUR�FRQVWLWXFLRQDO��TXH�IXH�UHFKD]DGR�SRU�OD�6DOD��SRU�
FRQVLGHUDU�TXH�OD�FXHVWLyQ�KDEtD�VLGR�UHVXHOWD�SRU�DXWR�GH���GH�1RYLHPEUH�GH�
������ SRU� HO� TXH� VH� GHFLGtD� HO� LQFLGHQWH� GH� UHFXVDFLyQ� GH� ORV� SHULWRV�� 1R�
REVWDQWH�� OD� SURSLD� UHVROXFLyQ� UHFRQRFH� TXH�� HO� SODQWHDPLHQWR� GH� OD� FXHVWLyQ��
SXHGH�KDFHUVH�HQ�HO�HYHQWXDO�UHFXUVR�FRQWUD�OD�VHQWHQFLD��
�

6RVWLHQH� TXH� ORV� H[SHUWRV� QR� HUDQ� LPSDUFLDOHV�� REMHWLYRV� H�
LQGHSHQGLHQWHV� \� OD� WUDPLWDFLyQ� GH� OD� FDXVD�� KD� YHQLGR� D� GHPRVWUDU� OD�
SDUFLDOLGDG� GH� ORV� SHULWRV� GHVLJQDGRV� SRU� HO� -XH]� ,QVWUXFWRU�� FLUFXQVWDQFLD�
YHGDGD� HQ� VX� GtD� SDUD� HVWD� SDUWH� SRU� HO� VHFUHWR� GH� ODV� DFWXDFLRQHV� \� VyOR�
FRQRFLGD�FRQ�SRVWHULRULGDG��
�

$ FRQWLQXDFLyQ� UHODWD� ODV� YLFLVLWXGHV� VXUJLGDV� D� OR� ODUJR� GH� OD�
WUDPLWDFLyQ� GH� OD� FDXVD� \� YXHOYH� D� LQVLVWLU� TXH�� GRV� GH� ORV� SHULWRV� D� ORV� TXH�
GHVLJQD� SRU� VXV� QRPEUHV�� HUDQ� DEVROXWDPHQWH� LQFDSDFHV� GH� OOHYDU� D� FDER� XQD�
UHYLVLyQ� LPSDUFLDO�� REMHWLYD� \� QHXWUD�� GH� XQDV� RSHUDFLRQHV� TXH� OHV� KDEtDQ�
YHQLGR�RFXSDQGR�HQ�ORV�DxRV�SUHFHGHQWHV��\D�TXH�WHQtDQ�XQ�LQWHUpV�SDUWLGDULR�\�
KDEtDQ� DX[LOLDGR� \� DVHVRUDGR� DO� 0LQLVWHULR� )LVFDO�� HQ� OD� SUHSDUDFLyQ� GH� OD�
TXHUHOOD�� DVt� FRPR� TXH� HVWDEDQ� YLQFXODGRV� D� XQD� GH� ODV� SDUWHV� DFXVDGRUDV�� DO�
)RQGR�GH�*DUDQWtDV�GH�'HSyVLWRV�HQ�(VWDEOHFLPLHQWRV�%DQFDULRV��
�

����/D�SDUWH�UHFXUUHQWH��QR�UHDOL]D�XQ�UHFKD]R�HQ�EORTXH�GH�WRGD�OD�
SUXHED�SHULFLDO�TXH�VH�KD�OOHYDGR�D�HIHFWR��HQ�XQD�FDXVD�GH�ODV�GLPHQVLRQHV�\�
QDWXUDOH]D� GH� OD� SUHVHQWH�� &HQWUD� VX� WDFKD� GH� SDUFLDOLGDG� HQ� WRUQR� D� GRV�
IXQFLRQDULRV� GHO� %DQFR� GH� (VSDxD�� TXH� DX[LOLDURQ� DO�0LQLVWHULR� )LVFDO� HQ� OD�
SUHSDUDFLyQ�GH�OD�TXHUHOOD��



/D� UHFXVDFLyQ� \D� VH� SODQWHy� DQWH� HO� -XH]� GH� ,QVWUXFFLyQ� TXH� OD�
GHQHJy�� UHLWHUDQGR�HVWD� GHFLVLyQ� OD�6DOD�� UHVROYLHQGR�XQ� UHFXUVR�GH�TXHMD�SRU�
H[WHPSRUiQHR��&RPSDUWLPRV� SOHQDPHQWH� OD� FLWD� TXH� KDFH� OD� SDUWH� UHFXUUHQWH��
UHVSHFWR�GH�TXH�WRGD�SHUVRQD�WLHQH�GHUHFKR�D�UHFXVDU�D�MXHFHV�\�SHULWRV�\�TXH�OD�
UD]yQ�GHO�VLVWHPD�HV�PX\�FODUD��\D�TXH�HO�SHULWR�HV�XQ�DX[LOLDGRU�GHO� MXH]��6H�
GHEH� SDUWLU� GH� OD� LPSDUFLDOLGDG� \� GH� OD� REMHWLYLGDG� GH� TXLHQHV� DVHVRUDQ� D� ORV�
7ULEXQDOHV�� DXQTXH� VXV�RSLQLRQHV�QR�YLQFXOHQ� \�SRU� HOOR�� FXDQGR�HQ� HO�SHULWR�
FRQFXUUH� XQD� FDXVD� GH� UHFXVDFLyQ� �SDUHQWHVFR� FRQ� HO� TXHUHOODQWH� R� HO� UHR��
LQWHUpV�GLUHFWR�R� LQGLUHFWR� HQ� OD� FDXVD�R� HQ�RWUD� VHPHMDQWH�� DPLVWDG� LQWHUQD�R�
HQHPLVWDG�PDQLILHVWD���FXDOTXLHUD�GH�ODV�SDUWHV�SXHGH�DGYHUWLU�HVWD�WDFKD�OHJDO��
SDUD�PHMRU�SUHVHUYDU� OD� MXVWLFLD�GH� OD�GHFLVLyQ� MXGLFLDO�� /D� LPSDUFLDOLGDG� \� OD�
REMHWLYLGDG� VRQ� GHQRPLQDGRUHV� FRPXQHV�� FRQ� ODV� FRUUHVSRQGLHQWHV�
PDWL]DFLRQHV��GH�MXHFHV�\�SHULWRV��
� ����/RV�LQIRUPHV�GH�ORV�RUJDQLVPRV�RILFLDOHV��TXH�ELHQ�OOHJXHQ�D�OD�
FDXVD� D� SHWLFLyQ� GHO� yUJDQR� MXULVGLFFLRQDO� R� TXH�� GH� DOJXQD� RWUD� PDQHUD�� VH�
LQFRUSRUHQ� D� OD� PLVPD� WLHQHQ�� HQ� SULQFLSLR�� HO� YDORU� \� OD� HILFDFLD� TXH�
FRUUHVSRQGH�D�OD�FRPSHWHQFLD�WpFQLFD�GH�ORV�RUJDQLVPRV�GH�TXH�SURFHGDQ��FRQ�
JDUDQWtDV� GH� LPSDUFLDOLGDG� \� REMHWLYLGDG��&LHUWDPHQWH� QR� HVWiQ� H[HQWRV� GH� OD�
SRVLELOLGDG�GH�HUURU��SHUR� OD�SDUWH��TXH� HVWi� LQVWUXLGD�FRQYHQLHQWHPHQWH�GH� VX�
FRQWHQLGR�� WLHQH� OD� SRVLELOLGDG� GH� VRPHWHU� GLFKR� LQIRUPH� D� GHEDWH�
FRQWUDGLFWRULR��PHGLDQWH� OD�FLWD�GH�ORV�SHULWRV�DO� MXLFLR�RUDO�R�ELHQ�DUWLFXODQGR�
FRQWUDSUXHED� SDUD� FXHVWLRQDU� ODV� FRQFOXVLRQHV� TXH� SXHGDQ� GHULYDUVH� GH� VX�
FRQWHQLGR��
�

(Q� HO� FDVR� SUHVHQWH� VH� KD� UHVSHWDGR� HO� SULQFLSLR� GH� LJXDOGDG� GH�
DUPDV�HQ�HO�SURFHVR�\D�TXH�ODV�SHULFLDV�XWLOL]DGDV�SRU�ODV�SDUWHV�DFXVDGRUDV��KDQ�
VLGR� VRPHWLGDV� D� FRQWUDVWH� FRQ� ODV� TXH� SUHVHQWDURQ� ODV� GHIHQVDV��
SURSRUFLRQDQGR�DO�yUJDQR�MX]JDGRU��OD�SRVLELOLGDG�GH�HYDOXDUODV�FRQIRUPH�D�ORV�
FULWHULRV� GH� OD� OyJLFD� \� OD� UD]yQ� TXH� GHEH� LPSRQHUVH� D� FXDOTXLHU� YHOHLGDG� GH�
DUELWUDULHGDG��
�

���� 'DGDV� ODV� FDUDFWHUtVWLFDV� GHO� FDVR� TXH� QRV� RFXSD�� VH� SUHVHQWD�
FRPR�SHUIHFWDPHQWH�OyJLFR��TXH�HO�-XH]�GH�,QVWUXFFLyQ�VROLFLWDUD�GHO�%DQFR�GH�



(VSDxD� OD� GHVLJQDFLyQ� GH� WpFQLFRV� HVSHFLDOL]DGRV�� SDUD� GHVHQWUDxDU� ODV�
FRPSOHMDV�RSHUDFLRQHV�TXH�HUDQ�REMHWR�GH�LQYHVWLJDFLyQ��
�

$O� WUDWDUVH�GH�XQ�RUJDQLVPR�S~EOLFR��FX\D� ILQDOLGDG�HVHQFLDO�HV� OD�
GH�YHODU�SRU�OD�VHJXULGDG��ILDELOLGDG�\�WUDQVSDUHQFLD�GHO�VLVWHPD�ILQDQFLHUR��VH�
GHEH�VXSRQHU�TXH�DFWXDURQ�FRQ�DEVROXWD�LPSDUFLDOLGDG�\�REMHWLYLGDG�\�TXH�VXV�
LQIRUPHV�HVWDEDQ�SUHVLGLGRV�SRU�FULWHULRV�WpFQLFRV�TXH�LQGXGDEOHPHQWH��SRGUiQ�
VHU�GLVFXWLGRV��SHUR�TXH�QR�SRU�HOOR�UHYHODQ�TXH�KXELHUD�XQ�LQWHUpV��QL�SHUVRQDO��
QL�LQVWLWXFLRQDO�HQ�WHUJLYHUVDU�\�IDOVHDU��ORV�DQiOLVLV�UHDOL]DGRV�VREUH�OD�VLWXDFLyQ�
ILQDQFLHUD� GH� OD� HQWLGDG� EDQFDULD� VRPHWLGD� D� LQVSHFFLyQ� \� D� LQYHVWLJDFLyQ�
MXGLFLDO��
�

/RV� IXQFLRQDULRV� HQFDUJDGRV�GH� UHDOL]DU� ORV� LQIRUPHV� DFWXDEDQ�� DO�
PLVPR� WLHPSR�� HQ� HO� FXPSOLPLHQWR� GH� XQ� GHEHU� TXH� OHV� KDEUtD� VLGR�
HVSHFtILFDPHQWH�HQFRPHQGDGR�\�DFWXDURQ�FRQ�REMHWLYLGDG�\�FRQ�VRPHWLPLHQWR�
D OD OH\�\�DO�GHUHFKR��/RV�SHULWRV�QR�UHVSRQGtDQ�D�QLQJ~Q�PDQGDWR��QL�HVWDEDQ�
VRPHWLGRV�D�GLUHFWULFHV�R�LQVWUXFFLRQHV�GH�ORV�yUJDQRV�UHFWRUHV�GH�OD�LQVWLWXFLyQ�
D OD�TXH�SHUWHQHFtDQ�\�QR�H[LVWH�OD�PiV�PtQLPD�FRQVWDQFLD�GH�TXH�DFRPRGDUDQ�
VXV�GLFWiPHQHV�D�yUGHQHV�UHFLELGDV��
�

���� (Q� HVWH� FDVR� FRQFUHWR�� OD� SHULFLD� UHFD\y�� DGHPiV�� VREUH� XQ�
DPSOLR� EDJDMH� GRFXPHQWDO� TXH� REUDED� HQ� OD� HQWLGDG� EDQFDULD� VRPHWLGD� D�
LQVSHFFLyQ� H� LQYHVWLJDFLyQ�� SRU� OR� TXH� ODV� FRQFOXVLRQHV�� DFHUWDGDV� R�
GHVDFHUWDGDV��QR�HUDQ�HO�SURGXFWR�GH�XQD�FUHDFLyQ�GH�EDVHV�IiFWLFDV�DUWLILFLDOHV�
R FDSULFKRVDV� VLQR� HO� UHVXOWDGR� GH� DSOLFDU� VXV� FRQRFLPLHQWRV� WpFQLFRV�� VREUH�
XQD� YROXPLQRVD� \� FRPSOHMD� GRFXPHQWDFLyQ�� FX\D� DXWHQWLFLGDG� QR� SXHGH� VHU�
GLVFXWLGD��
�

(Q�WRGR�FDVR��FXDOTXLHUD�TXH�KD\D�VLGR�OD�LQLFLDWLYD�R�HO�RULJHQ�GH�
OD� LQVSHFFLyQ�� ODV� FRQFOXVLRQHV� REWHQLGDV� VH� KDQ� LQFRUSRUDGR�� FRPR� \D� VH� KD�
GLFKR��D�XQ�SURFHVR�SHQDO�\�HV�HQ�VX�VHQR�GRQGH�VH�GHEH�GHEDWLU�HO�FRQWHQLGR�\�
HO�REMHWR�GHO�LQIRUPH��6H�WUDWD�GH�GDWRV�R�HOHPHQWRV�SUREDWRULRV�TXH�GHEHQ�VHU�
YDORUDGRV� FRQ� DUUHJOR� D� ORV� FULWHULRV� SURSLRV� GHO� SURFHVR� SHQDO��



LQGHSHQGLHQWHPHQWH� GH� FXDO� SXHGD� VHU� VX� HIHFWLYLGDG� R� YLUWXDOLGDG� HQ� RWURV�
iPELWRV�DMHQRV�D�OD�FDXVD�SHQDO��
�

����1RV�TXHGD�SRU�H[DPLQDU� ORV�HIHFWRV�TXH�� VREUH� OD� LPSDUFLDOLGDG�
GH�GRV�GH�ORV�SHULWRV��KD\D�SRGLGR�WHQHU�HO�KHFKR�GH�TXH�DVHVRUDUDQ�DO�0LQLVWHULR�
)LVFDO�HQ�OD�UHGDFFLyQ�GH�OD�TXHUHOOD��
�

1R�VH�GHEH�ROYLGDU�TXH�HO�DUWtFXOR�����GH�OD�/H\�GH�(QMXLFLDPLHQWR�
&ULPLQDO�� H[LJH�TXH� HQ� OD�TXHUHOOD� VH� LQFOX\D�XQD� UHODFLyQ�FLUFXQVWDQFLDGD�GH�
ORV� KHFKRV�� OR� TXH� VXSRQH�� HQ� XQ� FDVR� FRPR� HO� SUHVHQWH�� XQ� QHFHVDULR�
FRQRFLPLHQWR� GH� ORV� DQWHFHGHQWHV� \� XQ� LPSUHVFLQGLEOH� DVHVRUDPLHQWR� GH�
WpFQLFRV�HVSHFLDOL]DGRV�TXH�SHUPLWDQ�GDU�FRKHUHQFLD�\�OD�FODULGDG�SUHFLVD��D�OD�
SXHVWD� HQ� FRQRFLPLHQWR� GHO� -XH]�� GH� XQRV� KHFKRV�� TXH� SUHWHQGHQ� SRQHU� HQ�
PDUFKD�XQ�SURFHVR�SHQDO��FRQ�ODV�GHULYDFLRQHV��GH�WRGD�tQGROH��TXH�OD�GHFLVLyQ�
MXGLFLDO�GH�DGPLWLU�OD�TXHUHOOD��RFDVLRQD�HQ�ORV�LPSOLFDGRV�R�TXHUHOODGRV��
�

(V� SUHFLVR� VHxDODU� TXH�� HQ� HVWH� FDVR�� HO�0LQLVWHULR� )LVFDO� UHFLELy�
XQD� GHQXQFLD� GH� OD� )HGHUDFLyQ� (VWDWDO� GH� %DQFD� \� $KRUUR� GH� &RPLVLRQHV�
2EUHUDV� \� TXH� HOOR� GLR� OXJDU� D� TXH� VH� UHDOL]DVH� XQD� LQYHVWLJDFLyQ� SUHYLD�� DO�
DPSDUR�GHO�DUWtFXOR���GHO�(VWDWXWR�2UJiQLFR�GHO�0LQLVWHULR�)LVFDO�\�GHO�DUWtFXOR�
����ELV�GH� OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO�� HQ� OD�TXH� ORV�SHULWRV�DFWXDURQ�
FRPR�yUJDQRV�GH�DX[LOLR�\�DVHVRUDPLHQWR�VLQ�QLQJXQD�RWUD� LPSOLFDFLyQ�HQ� ODV�
DFWXDFLRQHV��
�

3RGUi� VRVWHQHUVH�TXH� IXHURQ�SHULWRV�GH� OD� DFXVDFLyQ�S~EOLFD�� SHUR�
HOOR�HQ�QDGD�DIHFWD�D�VX�LPSDUFLDOLGDG�\�REMHWLYLGDG��GHO�PLVPR�PRGR�TXH�ORV�
SHULWRV� SURSXHVWRV� SRU� ORV� DFXVDGRV� JR]DQ� WDPELpQ� GH� FRPSHWHQFLD��
LPSDUFLDOLGDG� \� REMHWLYLGDG�� 1R� VH� SXHGH� VRVWHQHU� TXH� XQRV� VRQ� SDUFLDOHV��
SRUTXH� UHIXHU]DQ� OD� WHVLV� DFXVDWRULD� \� RWURV� LPSDUFLDOHV� \� REMHWLYRV� SRUTXH�
VRVWLHQHQ�WHVLV�FRQWUDGLFWRULDV�\�IDYRUDEOHV�D�ODV�GHIHQVDV��
�

(Q� GHILQLWLYD� VH� WUDWD� GH� OD� FRQIURQWDFLyQ� SUREDWRULD� GH� SHULFLDV�
GLVFUHSDQWHV��FX\D�YDORUDFLyQ�FRUUHVSRQGH�DO�yUJDQR�MX]JDGRU��
�



���� 3RU� ~OWLPR� \� HQ� UHODFLyQ� FRQ� OD� SRVWXUD� GH� TXH� HO� %DQFR� GH�
(VSDxD�� D� WUDYpV� GHO� )RQGR� GH� *DUDQWtD� GH� 'HSyVLWRV� HQ� (VWDEOHFLPLHQWRV�
&DPELDULRV�� KD� VLGR� SDUWH� HQ� OD� SUHVHQWH� FDXVD�� OR� TXH� LQYDOLGD� OD� SUXHED�
SHULFLDO��VH�GHEHQ�KDFHU�ODV�VLJXLHQWHV�SUHFLVLRQHV��
�

(O�)RQGR�HV�XQD�LQVWLWXFLyQ�FUHDGD�SRU�5HDO�'HFUHWR�/H\���������GH�
��� GH� 0DU]R� TXH� OD� DWULEX\H� XQD� SHUVRQDOLGDG� MXUtGLFD� S~EOLFD�� FRQ� SOHQD�
FDSDFLGDG�SDUD�HO�GHVDUUROOR�GH�VXV�ILQHV��HQ�UpJLPHQ�GH�GHUHFKR�SULYDGR�\�FRQ�
VXMHFLyQ� D�QRUPDV� UHJXODGRUDV�GH� ODV�(QWLGDGHV�(VWDWDOHV� DXWyQRPDV� \�GH� ODV�
VRFLHGDGHV�HVWDWDOHV��
�

&XDOTXLHUD� TXH� VHD� OD� SDUWLFLSDFLyQ� GHO� %DQFR� GH� (VSDxD� HQ� OD�
&RPLVLyQ�*HVWRUD�GHO�)RQGR��OR�FLHUWR�HV�TXH��FRPR�VH�SRQH�GH�UHOLHYH�SRU�OD�
UHSUHVHQWDFLyQ�SURFHVDO�GHO�)RQGR��VX�SHUVRQDFLyQ�HQ�HVWD�FDXVD�REHGHFH�D�XQD�
GHFLVLyQ� GHO�&RQJUHVR� GH� ORV�'LSXWDGRV�� TXH� LQVWD� DO� )RQGR� GH�*DUDQWtDV� GH�
'HSyVLWRV� HQ� (VWDEOHFLPLHQWRV� %DQFDULRV� D� SURFHGHU� SRU� OD� YtD� TXH� HVWLPHQ�
PiV�FRQYHQLHQWH��
�

(Q�WRGR�FDVR�QRV�HQFRQWUDUtDPRV�DQWH�XQRV�SHULWRV�SHUWHQHFLHQWHV�D�
XQ�RUJDQLVPR�RILFLDO��TXH�QR�KD�VLGR�SDUWH�HQ�OD�FDXVD�\�TXH�KDQ�DFWXDGR�FRQ�
DUUHJOR� D� FULWHULRV� WpFQLFRV� \�REMHWLYRV�� TXH� VLQ�SHUMXLFLR�GH� VXV� HIHFWRV� HQ� OD�
IDVH� GH� LQVWUXFFLyQ�� VH� HULJLHURQ� PHGLRV� GH� SUXHED� DO� VHU� REMHWR� GH� GHEDWH�
FRQWUDGLFWRULR�HQ�HO�PRPHQWR�GHO�MXLFLR�RUDO��
� /D� WHVLV� GH� OD� SDUWH� UHFXUUHQWH� QRV� OOHYDUtD� D� OD� LPSRVLELOLGDG� GH�
XWLOL]DU�SHULWRV�SHUWHQHFLHQWHV�D�RUJDQLVPRV�RILFLDOHV�HQ�WRGRV�ORV�FDVRV�HQ�TXH�
VH� SHUVRQDUH� HO� $ERJDGR� GHO� (VWDGR� SDUD� GHIHQGHU� ORV� LQWHUHVHV� GH� ODV�
$GPLQLVWUDFLRQHV� 3~EOLFDV�� /D� SRVLELOLGDG� OHJDO� GH� OD� H[LVWHQFLD� GH� HVWRV�
SHULWRV�� HVWi� H[SUHVDPHQWH� FRQWHPSODGD� HQ� HO� DUWtFXOR� ���� GH� OD� /H\� GH�
(QMXLFLDPLHQWR� &ULPLQDO�� FXDQGR� DO� UHIHULUVH� D� ORV� KRQRUDULRV� H�
LQGHPQL]DFLRQHV� GH� ORV� SHULWRV�� H[FHSW~D� D� ORV� TXH� WXYLHUHQ� UHWULEXFLyQ� ILMD�
VDWLVIHFKD�SRU�HO�(VWDGR��SRU�OD�3URYLQFLD�R�SRU�HO�0XQLFLSLR�D� ORV�TXH�KDEUtD�
TXH�DJUHJDU�DKRUD�ODV�&RPXQLGDGHV�$XWyQRPDV��
�



(Q� FRQVHFXHQFLD� HV� HYLGHQWH� TXH� ORV� SHULWRV� QR� VyOR� QR� HVWDEDQ�
LQFXUVRV�HQ�QLQJXQD�FDXVD�GH�UHFXVDFLyQ��VLQR�TXH�GHVHPSHxDURQ�VX�PLVLyQ�FRQ�
REMHWLYLGDG�H�LPSDUFLDOLGDG��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

7(5&(52���6H�IRUPDOL]D�DO�DPSDUR�GHO�DUWtFXOR�����GH�OD�/23-���SRU�YXOQHUDFLyQ�GH�SUHFHSWR�FRQVWLWXFLRQDO�DO�KDEHUVH�OHVLRQDGR�HO�FRQWHQLGR�HVHQFLDO� GHO� DUWtFXOR� ����� GH� OD� &RQVWLWXFLyQ� SRU� LQIUDFFLyQ� GHO� SULQFLSLR�DFXVDWRULR���
����6RVWLHQH�TXH�KD�VLGR�FRQGHQDGR�SRU�KHFKRV�SRU�ORV�TXH�QR�KDEtD�

VLGR�DFXVDGR��OR�FXDO�KD�LPSHGLGR�TXH�SXGLHUD�HMHUFLWDU�GHELGDPHQWH�HO�GHUHFKR�
GH�GHIHQVD��FRQIRUPH�D�ORV�SULQFLSLRV�GH�LJXDOGDG�GH�DUPDV�\�GH�FRQWUDGLFFLyQ�
GH�ODV�SDUWHV��6H�DOHJD�OD� LQGHIHQVLyQ�SRU�KDEHUVH�LQFRUSRUDGR�D�OD�DFXVDFLyQ��
GHQWUR� GH� OD� 2SHUDFLyQ� &HPHQWHUDV�� ORV� KHFKRV� UHODWLYRV� D� ODV� KRUPLJRQHUDV�
$ULIRUVD�\�3UHEHWRQJ�(VWH��FLUFXQVWDQFLD�pVWD�FRQRFLGD�D�WUDYpV�GHO� WUiPLWH�GH�
FRQFOXVLRQHV� GHILQLWLYDV� \� TXH� SRU� HVWD� UD]yQ� QR� IXH� SODQWHDGD� DQWHV� HQ� HO�
GHEDWH�SUHOLPLQDU�HVWDEOHFLGR�HQ�HO�DUW��������GH�OD�/(&ULP���
�

&RQVLGHUD� TXH� HVWRV� KHFKRV�� QXQFD� LQWHJUDURQ� OD� DFXVDFLyQ� TXH��
EDMR� OD� JHQpULFD� GHQRPLQDFLyQ� GH� OD� ³2SHUDFLyQ� &HPHQWHUDV´�� VH� SODQWHy�
FRQWUD� HO� UHFXUUHQWH� DO� LQLFLR� GHO� MXLFLR� RUDO�� 3DUD� HOOR� VH� UHPLWH� DO� DXWR� GH�
DSHUWXUD�GHO�MXLFLR�RUDO��SDUD�FRPSUREDU��TXH�DOOt�VH�KDEODED�GH�XQ�SHUMXLFLR�SRU�
LPSRUWH� GH� �������������� GH� SHVHWDV� TXH� KDEUtDQ� RFDVLRQDGR� ORV� DFXVDGRV� D�
%DQHVWR� HQ� YLUWXG� GH� ODV� RSHUDFLRQHV� UHDOL]DGDV� VREUH� DFFLRQHV� GH� GRV�
VRFLHGDGHV�+RUPLJRQHUDV� GLVWLQWDV�� HV� GHFLU� ODV� UHSUHVHQWDWLYDV� GHO� FDSLWDO� GH�
+RUPLIDVD�\�3UHEHWRQJ�GH�$UDJyQ��
� /D� PRGLILFDFLyQ� PHQFLRQDGD�� FRQOOHYDED� XQD� QXHYD� DFXVDFLyQ�
GHOLFWLYD��GH�OD�TXH�QR�KDEtD�WHQLGR�QRWLFLD�HQ�QLQJ~Q�PRPHQWR�DQWHULRU��SRU�OR�
TXH�VH�OH�SURYRFy�XQD�SDOPDULD�LQGHIHQVLyQ�PDWHULDO��
�

(VWLPD�TXH�HVWD�DFWXDFLyQ�QR�WLHQH�FDELGD�HQ�HO�PDUJHQ�UHFRQRFLGR�
SRU� HO� DUW�� ������GH� OD�/HFULP��� SDUD� ODV� FRQFOXVLRQHV�GHILQLWLYDV��6HxDOD�TXH��



FRPR�HV�VDELGR��OD�SRVLELOLGDG�GH�FDPELRV�R�PRGLILFDFLRQHV�TXHGD�UHGXFLGD�D�
OD� WLSLILFDFLyQ� SHQDO� GH� ORV� KHFKRV�� D� OD� DSUHFLDFLyQ� GH� XQ� PD\RU� JUDGR� GH�
SDUWLFLSDFLyQ�R�HMHFXFLyQ�R�D� OD�FRQFXUUHQFLD�GH�FLUFXQVWDQFLDV�GH�DJUDYDFLyQ�
GH�OD�SHQD���
�

'HVWDFD�� TXH� VH� SDVD� GH� XQD� FDOLILFDFLyQ� GHOLFWLYD� VLPSOH� FRPR�
HVWDID��D�OD�DSUHFLDFLyQ�GH�XQD�FRQWLQXLGDG�GHOLFWLYD�SRU�DSURSLDFLyQ�LQGHELGD��
SUHFLVDPHQWH�SRU�LQWURGXFLU��FRPR�KHFKR�QXHYR��OD�FRPSUDYHQWD�GH�DFFLRQHV�GH�
GRV�KRUPLJRQHUDV��DGHPiV�GH�ODV�\D�VHxDODGDV��
�

6ROLFLWD�SRU�~OWLPR��OD�GHFODUDFLyQ�GH�QXOLGDG�GH�OD�FRQGHQD�SRU�OD�
RSHUDFLyQ� &HPHQWHUDV� HQ� OD� SDUWH� DWULEXLGD� D� ODV� VRFLHGDGHV� $ULIRUVD� \�
3UHEHWRQJ�GHO�(VWH��
�

����/D�VHQWHQFLD�UHFXUULGD��DO�DERUGDU�ODV�FXHVWLRQHV�SUHYLDV��WUDWD�OD�
DOHJDFLyQ� IRUPXODGD� SRU� HO� UHFXUUHQWH�� HQ� HO� VHQWLGR� GH� KDEHU� VXIULGR�
LQGHIHQVLyQ� FRQ� RFDVLyQ� GH� KDEHUVH� LQFRUSRUDGR� D� OD� DFXVDFLyQ� GHQWUR� GH� OD�
2SHUDFLyQ� &HPHQWHUDV�� ORV� KHFKRV� UHODWLYRV� D� ODV� KRUPLJRQHUDV� $ULIRUVD� \�
3UHEHWRQJ�(VWH��FLUFXQVWDQFLD�TXH��VHJ~Q�H[SRQH��IXH�FRQRFLGD�SRU�HO�DFXVDGR�
HQ�HO�WUiPLWH�GH�FRQFOXVLRQHV�GHILQLWLYDV�\�TXH��SRU�HVD�UD]yQ�QR�IXH�SODQWHDGD�
DQWHV� HQ� HO� GHEDWH� SUHOLPLQDU� SUHYLVWR� HQ� HO� DUWtFXOR� ������ GH� OD� /H\� GH�
(QMXLFLDPLHQWR�&ULPLQDO��
�

(V�FLHUWR�TXH��FRPR�UHFRQRFH�OD�VHQWHQFLD�UHFXUULGD��HQ�HO�DXWR�GH�
DSHUWXUD�GHO�MXLFLR�RUDO��VyOR�VH�KL]R�UHIHUHQFLD�D�ODV�KRUPLJRQHUDV�+RUPLIDVD�\�
3UHEHWRQJ� $UDJyQ�� SHUR� DxDGH� TXH� OD� SUXHED� SUDFWLFDGD� HQ� HO� MXLFLR� RUDO� KD�
YHUVDGR� H[WHQVDPHQWH� VREUH� ODV� RSHUDFLRQHV� GH� YHQWD� GH� ODV� KRUPLJRQHUDV�
$ULIRUVD�\�3UHEHWRQJ�(VWH��D�ODV�TXH�QR�VH�PHQFLRQDEDQ�HQ�HO�DXWR��HVWLPDQGR�
TXH� ODV� GHIHQVDV� KDQ� WHQLGR� FXPSOLGD� RSRUWXQLGDG� GH� VRPHWHU� HO� KHFKR� D�
FRQWUDGLFFLyQ��
�

(Q� UHODFLyQ� FRQ� HO� FRQWHQLGR� GH� OD� DFXVDFLyQ�� HV� XQD� GRFWULQD�
UHLWHUDGD�D�OR�ODUJR�GH�ORV�WLHPSRV��TXH�HO�DXWR�GH�SURFHVDPLHQWR�FRQVWLWX\H�XQD�
UHVROXFLyQ�PRWLYDGD�\�SURYLVLRQDO��SRU�OD�TXH�VH�GHFODUD�D�XQD�SHUVRQD�FRQFUHWD�



FRPR�IRUPDOPHQWH�LPSXWDGD��DO�WLHPSR�TXH�VH�OH�FRPXQLFD�OD�H[LVWHQFLD�GH�XQD�
GHWHUPLQDGD�LPSXWDFLyQ�IiFWLFD�SDUD�TXH�SXHGD�GHIHQGHUVH�GH�HOOD��FRQ�SOHQLWXG�
GH�PHGLRV��(Q�GHILQLWLYD��VH�WUDWD�GH�XQD�GHFLVLyQ�LQWHUQD�R�SURYLVLRQDO�TXH��GH�
DOJXQD�PDQHUD�� DO� HVWDEOHFHU� OD� OHJLWLPLGDG� SDVLYD� GH� OD� SHUVRQD� SURFHVDGD� R�
LPSXWDGD� UHSUHVHQWD�� DO� VHU� UHTXLVLWR� LQGLVSHQVDEOH� \� SUHYLR� GH� OD� DFXVDFLyQ��
XQD�PHGLGD�SURWHFWRUD�GHO�PLVPR��HYLWDQGR�DVt�TXH�OD�YROXQWDG�GH�TXLHQ�DFXVD�
VHD�UHTXLVLWR�VXILFLHQWH�SDUD�DEULU�HO�MXLFLR��
�

(VWD� GRFWULQD� WUDGLFLRQDO�� DSOLFDEOH� D� ODV� FDXVDV� WUDPLWDGDV� SRU� HO�
SURFHGLPLHQWR� RUGLQDULR�� HVWDED� GH� DFXHUGR� WDPELpQ� HQ� TXH� HO� DXWR� GH�
SURFHVDPLHQWR�QR�GHOLPLWDED�HO�REMHWR�GHO�SURFHVR��\D�TXH�pVWH�TXHGDED�ILMDGR�
LQLFLDOPHQWH��SRU�ORV�HVFULWRV�GH�FDOLILFDFLyQ�SURYLVLRQDO��TXH�HTXLYDOHQ�D�OR�TXH�
HQ�HO�SURFHVR�FLYLO�UHSUHVHQWD�OD�GHPDQGD��
�

����(Q�HO�3URFHGLPLHQWR�$EUHYLDGR��FRPR�HV�VDELGR��QR�H[LVWH�DXWR�
GH� SURFHVDPLHQWR�� SRU� OR� TXH� HO� DUWtFXOR� ������ GH� OD� /H\� GH� (QMXLFLDPLHQWR�
&ULPLQDO�FRQWHPSOD�HO� WUDVODGR�GH� ODV�DFWXDFLRQHV�DO�0LQLVWHULR�)LVFDO� \�D� ODV�
DFXVDFLRQHV� SHUVRQDGDV�� SDUD� TXH� VROLFLWHQ�� VL� OR� HVWLPDQ� SURFHGHQWH�� OD�
DSHUWXUD� GHO� MXLFLR� RUDO� IRUPXODQGR� HO� HVFULWR� GH� DFXVDFLyQ�� HQ� HO� TXH� VH�
GHOLPLWD�LQLFLDOPHQWH�HO�REMHWR�GHO�GHEDWH�HQ�HO�MXLFLR�RUDO��VL�VH�FXPSOLPHQWDQ�
WRGRV� ORV� H[WUHPRV� SUHYLVWRV� HQ� HO� DUWtFXOR� ���� GH� OD� /H\� GH� (QMXLFLDPLHQWR�
&ULPLQDO��
�

6L�HO�-XH]�GH�,QVWUXFFLyQ�FRQVLGHUD�IXQGDGD�OD�SHWLFLyQ�GH�DSHUWXUD�
GHO� MXLFLR�RUDO�� OR�DFRUGDUi�DVt�GLFWDQGR�HQ�HO�FRUUHVSRQGLHQWH�$XWR��TXH�WLHQH�
VRODPHQWH�OD�YLUWXDOLGDG�GH�SURQXQFLDUVH�VREUH�OD�SURFHGHQFLD�R�QR�GH�DEULU�HO�
WUiPLWH�GH�SOHQDULR��VLQ�TXH��FRPR�\D�VH�KD�GLFKR��GHOLPLWH�HO�REMHWR�GHO�GHEDWH��
TXH�HV� WDUHD�TXH�FRUUHVSRQGH�D� ODV�DFXVDFLRQHV�HQ�VXV� UHVSHFWLYRV�HVFULWRV�GH�
FRQFOXVLRQHV�SURYLVLRQDOHV��
�

&RQWUD� HO� DXWR� GH� DSHUWXUD� GHO� MXLFLR� RUDO�� QR� VH� FRQFHGH� UHFXUVR�
DOJXQR�� SRUTXH� VH� FRQVLGHUD� FRPR� XQD� PHUD� GHFLVLyQ� IRUPDO� KDELOLWDQWH� GH�
FHOHEUDFLyQ� GHO� PLVPR�� HQ� FX\DV� VHVLRQHV� WHQGUi� OXJDU� HO� GHEDWH� VREUH� HO�



YHUGDGHUR�REMHWR�GHO�SURFHVR��\�TXH� LQFOXVR�SXHGH�VHU�PRGLILFDGR�D� WHQRU�GHO�
UHVXOWDGR�GH�ODV�SUXHEDV��
� &RPR�VHxDOD�OD�VHQWHQFLD�GH����GH�'LFLHPEUH�GH��������OR�UHOHYDQWH�
SDUD�HO�SURFHVR�SHQDO��QR�HV�HO�PHUR�KHFKR�QDWXUDO�R�UHODWR�GH�XQ�DFDHFLPLHQWR�
UHDOPHQWH�SURGXFLGR��VLQR�VXV�DVSHFWRV�WUDQVFHQGHQWHV�SDUD�OD�VXEVXQFLyQ��HVWR�
HV�� DTXHOORV� KHFKRV� QDWXUDOHV� ILMDGRV� QRUPDWLYDPHQWH� \� TXH� LQWHJUDQ� HO� WLSR�
SHQDO�D�DSOLFDU��(O�KHFKR�GH�OD�YLGD�REMHWR�GHO�SURFHVR��KD�GH�WRPDUVH�HQ�FXHQWD�
\ VHU� ILMDGR� HQ� HO� PRPHQWR� GH� OD� DFXVDFLyQ�� VHxDODQGR� DTXHOORV� H[WUHPRV�
IiFWLFRV� TXH� LQWHJUDQ� HO� VXEVWUDWR� GH� ORV� HOHPHQWRV� WtSLFRV� TXH� FRPSRQHQ� HO�
SUHFHSWR�SHQDO��FX\D�DSOLFDFLyQ�VH�VROLFLWH��
�

���� 3HUR� HV� TXH� HQ� HO� FDVR� TXH� QRV� RFXSD�� QR� VH� KD� SURGXFLGR�
DFXVDFLyQ�VRUSUHVLYD�QL�VH�KD�YXOQHUDGR�HO�SULQFLSLR�DFXVDWRULR��QR�VyOR�SRU�ODV�
UD]RQHV�TXH�VH�KDQ�H[SXHVWR�DQWHULRUPHQWH��VLQR�SRUTXH��FRPR�SRQH�GH�UHOLHYH�
XQD�GH�ODV�DFXVDFLRQHV�SDUWLFXODUHV���)RQGR�GH�*DUDQWtDV�GH�'HSyVLWRV���HQ�VX�
HVFULWR� GH� FRQFOXVLRQHV� SURYLVLRQDOHV� GH� IHFKD� ��� GH� 0D\R� GH� ������ HQ� HO�
DSDUWDGR�$�� GH� OD� FRQFOXVLyQ� SULPHUD� VH� LQFOX\HQ� UHIHUHQFLDV� D� OD� FRPSUD� GH�
SDUWLFLSDFLRQHV� GH� 3UHEHWRQJ� (VWH� \� $ULIRUVD� SRU� HO� SUHFLR� GH� �����������
SHVHWDV� \� D� OD� VLPXOWiQHD� RSFLyQ� GH� UHFRPSUD� GH� HVDV� SDUWLFLSDFLRQHV� SRU�
&HPHQWRV� GHO� 0DU� �*UXSR� 6HUUDWRVD��� SRU� ������������ SHVHWDV�� RSFLyQ�
HMHUFLWDGD�HQ�HO�PLVPR�DFWR��DVt�FRPR�OD�FHVLyQ�KHFKD�SRU�%HWD�&HUR��%DQHVWR��
D *D\�&RUGRQ�6�$���GH�GLFKDV�SDUWLFLSDFLRQHV�SRU�HO�SUHFLR�LQLFLDO�GH�FRPSUD��
OR�TXH�SHUPLWLy�D�*D\�&RUGyQ�FXPSOLPHQWDU�OD�FLWDGD�RSFLyQ�GH�UHFRPSUD��FRQ�
XQD�JDQDQFLD�LOtFLWD�GH�������������SHVHWDV�HQ�SHUMXLFLR�GHO�%DQFR��
�

(VWDV� RSHUDFLRQHV� HVWXYLHURQ� SUHVHQWHV�� QR� VyOR� D� OR� ODUJR� GH� OD�
LQYHVWLJDFLyQ� GHO� -XH]� GH� ,QVWUXFFLyQ�� VLQR� TXH� IXHURQ� REMHWR� GH� GHEDWH�
SUREDWRULR� HQ� ODV� VHVLRQHV� GHO� MXLFLR� RUDO�� (Q� WRGR� PRPHQWR� ORV� DFXVDGRV�
IXHURQ� LQIRUPDGRV� \� FRQRFLHURQ� OD� WRWDOLGDG� GH� ORV� KHFKRV� UHODWLYRV� D� OD�
GHQRPLQDGD�2SHUDFLyQ� &HPHQWHUDV� \� WXYLHURQ� RFDVLyQ� GH� GHIHQGHUVH�� SRU� OR�
TXH�QR�IXHURQ�VRUSUHQGLGRV�SRU�OD�LQFOXVLyQ�GH�QXHYRV�KHFKRV��QL�VH�YXOQHUy�HO�
SULQFLSLR�DFXVDWRULR��QL�VH�OHV�FDXVy�LQGHIHQVLyQ��
�



&RPR�VHxDOD�OD�VHQWHQFLD�UHFXUULGD��OD�RSHUDFLyQ��&HPHQWHUDV��GHEH�
FDOLILFDUVH� FRPR� XQ� VROR� KHFKR�� HQ� VHQWLGR� MXUtGLFR�SHQDO�� OXHJR� ODV�
FLUFXQVWDQFLDV�UHODWLYDV�D� ODV�GRV�KRUPLJRQHUDV�PHQFLRQDGDV��IRUPDQ�SDUWH�GH�
OD�WRWDO�GLQiPLFD�FRPLVLYD�TXH�VH�LPSXWD�D�ORV�DFXVDGRV��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

&8$572���6H�IRUPDOL]D�DO�DPSDUR�GHO�DUW������GH�OD�/23-���SRU�YXOQHUDFLyQ�GHO�DUWtFXOR������GH� OD�&RQVWLWXFLyQ�HQ�FXDQWR�TXH�QR� VH� OH�KD�UHFRQRFLGR�HO�GHUHFKR�D�XQ�SURFHVR�FRQ�WRGDV�ODV�JDUDQWtDV���
����(O�PRWLYR�VH�UHILHUH�D� OD�RSHUDFLyQ�³&HQWUR�&RPHUFLDO�&RQFKD�

(VSLQD´�\�HVWLPD�TXH�VH�KD�IXQGDPHQWDGR�OD�FRQGHQD�HQ�HOHPHQWRV�SUREDWRULRV�
LQH[LVWHQWHV�� \D� TXH� QR� KD� H[LVWLGR� XQD� SUXHED� YiOLGD� VREUH� OD� TXH� DVHQWDU� OD�
LQWHUYHQFLyQ�R�XWLOL]DFLyQ��HQ�HVWD�RSHUDFLyQ��GH�OD�VRFLHGDG�*HVWLyQ�GH�7tWXORV�
\ (VWXGLRV�6�$����HQ�DGHODQWH�*(67,(6$����
�

6HxDOD� TXH� OD� SUXHED� XWLOL]DGD� SRU� HO� 7ULEXQDO� SDUD� UHFRJHU� OD�
LQWHUYHQFLyQ� GH� OD�6RFLHGDG�*(67,(6$�HV� XQD� SUXHED� LQH[LVWHQWH��$GPLWH� \�
UHFRQRFH� TXH� OD� VRFLHGDG� *(67,(6$� KD� VLGR� REMHWR� GH� LQYRFDFLyQ� SRU� HO�
0LQLVWHULR� )LVFDO�� FX\RV� UHSUHVHQWDQWHV�� WDQWR� HQ� VX� HVFULWR� GH� FRQFOXVLRQHV�
FRPR� HQ� HO� WUiPLWH� GHO� LQIRUPH� RUDO�� WUDMHURQ� D� FRODFLyQ� OD� LQWHUYHQFLyQ� GH�
*(67,(6$�FRPR�DGTXLUHQWH�GHO�����GH�ODV�FXHQWDV�HQ�SDUWLFLSDFLyQ�VREUH�HO�
QHJRFLR�LQPRELOLDULR��YLQFXODGR�FRQ�OD�HVTXLQD�GHO�%HUQDEHX���
�

3RQH� GH� UHOLHYH� TXH� HO� 0LQLVWHULR� )LVFDO� EDVy� VX� DFWLYLGDG�
SUREDWRULD�� VREUH� XQ� LQIRUPH� UHPLWLGR� DO� -X]JDGR� GH� ,QVWUXFFLyQ� Q�� �� SRU� OD�
$JHQFLD� 7ULEXWDULD� HQ� -XQLR� GH� ������� /D� LQFRUSRUDFLyQ� D� ODV� DFWXDFLRQHV��
VLHPSUH�D�WHQRU�GHO�LQIRUPH�GHO�0LQLVWHULR�)LVFDO��VH�KDEUtD�SURGXFLGR�D�WUDYpV�
GH� OD� SLH]D� GH� LQYHVWLJDFLyQ� SDWULPRQLDO� GHO� DFXVDGR� $UWXUR� 5RPDQt�� \�
FRQVLGHUD� TXH� HVH� LQIRUPH� GH� OD� $JHQFLD� 7ULEXWDULD� H� LQFRUSRUDGR� SRU� HO�
0LQLVWHULR� )LVFDO�� QR� HV� XQD� SUXHED� TXH� SXGLHUD� WRPDU� HQ� FRQVLGHUDFLyQ� HO�
7ULEXQDO��(Q�VX�RSLQLyQ��ORV�LQIRUPHV�GH�OD�$JHQFLD�7ULEXWDULD�QR�FRQVWLWX\HQ�
XQD�SUXHED�GRFXPHQWDO�FRQ�YDORU�SUREDWRULR�\�QR�KD�VLGR�XQD�SUXHED�SUDFWLFDGD�



HQ�HO�MXLFLR�RUDO��QL�KDQ�VLGR�UDWLILFDGDV��SRU�QR�KDEHU�FRPSDUHFLGR�QLQJXQR�GH�
ORV�ILUPDQWHV�GH�GLFKRV�LQIRUPHV��
�

3RU� WRGR� OR�DQWHULRU�� WHUPLQD�VROLFLWDQGR� OD�GHFODUDFLyQ�GH�QXOLGDG�
GH�OD�FRQGHQD�SRU�OD�RSHUDFLyQ�&HQWUR�&RPHUFLDO�&RQFKD�(VSLQD��WRGD�YH]�TXH�
OD�PLVPD�VH�IXQGDPHQWy�H[FOXVLYDPHQWH�HQ�LQIRUPHV�GH�OD�$JHQFLD�7ULEXWDULD��
TXH�QR�FRQVWLWX\HQ�SUXHED�YiOLGD�\�TXH�DO�KDEHU�VLGR�WRPDGRV�HQ�FRQVLGHUDFLyQ�
SRU� HO� 7ULEXQDO� VHQWHQFLDGRU� SURYRFDURQ� OD� YXOQHUDFLyQ� GHO� GHUHFKR� D� XQ�
SURFHVR�FRQ�WRGDV�ODV�JDUDQWtDV��
�

���� (O�PRWLYR� HVWi� IRUPXODGR� GH� IRUPD� LQFRUUHFWD� \� DPELJ�D�� 6X�
HQXQFLDGR�VH�FHQWUD�HQ�OD�GHQXQFLD�GH�OD�YXOQHUDFLyQ�GH�GHUHFKR�D�XQ�SURFHVR�
FRQ�WRGDV�ODV�JDUDQWtDV��OR�TXH�LPSOLFD�XQD�IRUPXODFLyQ�JHQpULFD��TXH�GHVSXpV�
FRQFUHWD�HQ�OD�LQH[LVWHQFLD�GH�HOHPHQWRV�SUREDWRULRV�YiOLGRV�SDUD�IXQGDPHQWDU�
OD� LQWHUYHQFLyQ� R� XWLOL]DFLyQ� HQ� OD� RSHUDFLyQ� ³&HQWUR� &RPHUFLDO� &RQFKD�
(VSLQD´�GH�OD�6RFLHGDG�GH�*HVWLyQ�GH�7tWXORV�\�(VWXGLRV�6�$���*(67,(6$���'H�
HVWD�PDQHUD�SDUHFH�TXH�GHEtD�RULHQWDU�HO�PRWLYR�KDFLD�OD�H[LVWHQFLD�GH�XQ�HUURU�
GH�KHFKR��HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED�R�KDFLD�OD�SUHVXQFLyQ�GH�LQRFHQFLD��
�

5HFRQRFH� OD� H[LVWHQFLD� GH� XQ� LQIRUPH� GH� OD� $JHQFLD� 7ULEXWDULD��
UHDOL]DGR� FRQ� RFDVLyQ� GH� OD� LQYHVWLJDFLyQ� SDWULPRQLDO� GHO� DFXVDGR� $UWXUR�
5RPDQt��HQ�HO�TXH�FRQVWDQ�GHWDOOHV�\�FLUFXQVWDQFLDV�TXH�VH�LQFRUSRUDQ�DO�KHFKR�
SUREDGR��SHUR�VRVWLHQH�TXH�GLFKD�SUXHED�HV�QXOD��OR�TXH�OOHYD�DSDUHMDGD��HQ�VX�
RSLQLyQ��OD�QXOLGDG�GH�OD�FRQGHQD�TXH�VH�OH�KD�LPSXHVWR�SRU�OD�RSHUDFLyQ�DQWHV�
FLWDGD��
�

���� (O� LQIRUPH� GH� OD� $JHQFLD� 7ULEXWDULD� VREUH� HO� SDWULPRQLR� GH�
$UWXUR� 5RPDQt�� ILJXUD� HQ� OD� SLH]D� VHSDUDGD� UHODWLYD� D� HVWH� DFXVDGR�� (Q� OD�
VHQWHQFLD�VH�GLFH�TXH��HO�UHFXUUHQWH�0DULR�&RQGH�\�$UWXUR�5RPDQt��XWLOL]DQGR�
XQD� VRFLHGDG� GHQRPLQDGD�*HVWLyQ� GH�7tWXORV� \� 6HUYLFLRV� 6�$�� �*(67,(6$���
TXH� FRQ� SRVWHULRULGDG� VH� FRQYLUWLy� HQ� $SROR� ,QYHUVLRQHV� \� 6HUYLFLRV��
DGTXLULHURQ� XQ� ���� GH� ODV� FXHQWDV� HQ� SDUWLFLSDFLyQ�� VLQ� TXH� VH� DERQDUH�
FDQWLGDG� DOJXQD� SRU� OD� FHVLyQ�� (VWD� VRFLHGDG� *(67,(6$�� FHGLy� FRQ�
SRVWHULRULGDG� HVD� SDUWLFLSDFLyQ� GHO� ���� D� OD� 6RFLHGDG� 0217,/6$�� 0iV�



DGHODQWH� VH� DILUPD� URWXQGDPHQWH� HQ� OD� VHQWHQFLD� TXH�� HO� UHFXUUHQWH� \� $UWXUR�
5RPDQt� WHQtDQ� D� VX� GLVSRVLFLyQ� ORV� IRQGRV� TXH� OOHJDURQ� D� HVWD� VRFLHGDG�
0217,/6$�SURFHGHQWHV�GH�OD�RSHUDFLyQ�GHO�&HQWUR�&RPHUFLDO�&RQFKD�(VSLQD��
�

����'HO�H[DPHQ�GH�ODV�DFWXDFLRQHV�QR�VH�GHVSUHQGH�OD�H[LVWHQFLD�GH�
YXOQHUDFLyQ�GH�SUHFHSWR�FRQVWLWXFLRQDO�DOJXQR��HQ�FXDQWR�TXH�ODV�DILUPDFLRQHV�
IiFWLFDV� TXH� KDQ� TXHGDGR� WUDQVFULWDV� VH� GHULYDQ� GH� XQD� SUXHED� YiOLGD��
SUDFWLFDGD� IXQGDPHQWDOPHQWH�GXUDQWH� HO� MXLFLR� RUDO�� FRQ� ODV�GHELGDV� JDUDQWtDV�
GH�SXEOLFLGDG��RUDOLGDG�\�FRQWUDGLFFLyQ��
� (V�FLHUWR��\�DVt�OR�VHxDOD�HO�0LQLVWHULR�)LVFDO��TXH�HO�LQIRUPH�GH�OD�
$JHQFLD�7ULEXWDULD�XWLOL]DGR�SRU�OD�DFXVDFLyQ�S~EOLFD��QR�IXH�REMHWR�GH�WUDVODGR�
D ODV�SDUWHV��SHUR�QR�SXHGH�QHJDUVH�TXH�IXH�GHEDWLGR�HQ�HO�MXLFLR�RUDO�\�TXH�QR�
FRQVWLWXtD� XQ� GDWR� TXH� IXHUD� GHVFRQRFLGR� D� OD� SDUWH� UHFXUUHQWH�� /D� FXHVWLyQ�
HVWXYR� SUHVHQWH� D� WUDYpV� GHO� LQWHUURJDWRULR� D� QXPHURVRV� WHVWLJRV�� FX\DV�
PDQLIHVWDFLRQHV� ILJXUDQ� HQ� ORV� IROLRV� GHO� DFWD� GHO� MXLFLR� RUDO�� FLWDGRV� SRU� HO�
0LQLVWHULR� )LVFDO� \� DGHPiV� IXH� WUDWDGR� HQ� VXV� LQIRUPHV� SRU� ORV� SHULWRV� GHO�
,&$&��
�

$VLPLVPR�HO�WHPD�GH�*(67,(6$�IXH�LQWURGXFLGR�HQ�HO�REMHWR�GH�OD�
FDXVD��D�WUDYpV�GHO�HVFULWR�GH�FRQFOXVLRQHV�SURYLVLRQDOHV�GH�$UWXUR�5RPDQt�HQ�
HO� TXH� VH�SRQH�GH� UHOLHYH�� WRGR�HO� SURFHVR� VHJXLGR�GHVGH� HO�PRPHQWR� HQ�TXH�
-RVp� &RQWUHUDV� 7RUUHV�� HQ� QRPEUH� GH� OD� 6RFLHGDG� PHQFLRQDGD�� VXVFULEH� XQ�
FRQWUDWR� GH� FXHQWDV� HQ� SDUWLFLSDFLyQ� FRQ�0DQXHO� *DUFtD� 3DUGR�� HO� GtD� ��� GH�
-XOLR�GH��������
�

���� /R� YHUGDGHUDPHQWH� HVHQFLDO� D� ORV� HIHFWRV� TXH� SUHWHQGH� HO�
UHFXUUHQWH�� HV� Vt� ODV� DILUPDFLRQHV� IiFWLFDV� TXH� VH� UHFRJHQ� HQ� OD� VHQWHQFLD��
UHVSRQGHQ�D�XQD�SUXHED�YiOLGD�PDQHMDGD�HQ�HO�SURFHGLPLHQWR��HQ�FRQGLFLRQHV�
TXH� SHUPLWLHUDQ� D� OD� SDUWH� DIHFWDGD� VX� FRQWUDGLFFLyQ�� R� VL� VH� WUDWD� GH� SUXHEDV�
RFXOWDV�GH� ODV�TXH�QR�KD�SRGLGR�GHIHQGHUVH�RFDVLRQiQGROH� LQGHIHQVLyQ��<D�VH�
KD� GLFKR� TXH� VH� UHDOL]y� SUXHED� VREUH� HVWRV� H[WUHPRV� \� TXH� OD� VHQWHQFLD�
UHFXUULGD�� DILUPD� TXH� HO� UHFXUUHQWH� \� $UWXUR� 5RPDQt� REWXYLHURQ� VX� LOtFLWR�
EHQHILFLR�D�FRVWD�GH�OD�&RUSRUDFLyQ�%DQHVWR��D�WUDYpV�GH�OD�6RFLHGDG�0RQWLOVD�
TXH�WHQtDQ�HQ�VX�HVIHUD�GH�GRPLQLR��$Vt�VH�DFUHGLWD�\�PRWLYD�HQ�GRV�DSDUWDGRV�



GH�ORV�IROLRV�����\�VV�GH�OD�VHQWHQFLD��HQ�ORV�TXH�YD�GHVJUDQDQGR�WRGD�OD�SUXHED�
YDORUDGD� LQFOX\HQGR� ODV�PDQLIHVWDFLRQHV�GHO�SURSLR� UHFXUUHQWH��&RQ�REMHWR�GH�
QR� UHLWHUDU� DUJXPHQWRV� GH� OD� VHQWHQFLD� UHFXUULGD�� GDPRV� SRU� UHSURGXFLGR� HO�
FRQWHQLGR� GH� ORV� GLIHUHQWHV� \� DEXQGDQWHV� SXQWRV� GHGLFDGRV� DO� DQiOLVLV� GH� OD�
SUXHED�� OR� TXH� SHUPLWH� SUHVFLQGLU� GHO� LQIRUPH� GH� OD� $JHQFLD� 7ULEXWDULD��
LPSXJQDGR�SRU�OD�SDUWH�UHFXUUHQWH��
�

���� 7DPELpQ� VH� GHVSUHQGH� GH� OD� VHQWHQFLD� TXH�� HQ� HO� WUDPR� ILQDO�
HMHFXWLYR�GHO�GHOLWR�GH� HVWDID�TXH� VH� OH� LPSXWD� DO� UHFXUUHQWH�� OD�6RFLHGDG�TXH�
UHFLEH�ORV�LOtFLWRV�EHQHILFLRV�QR�HV�\D�*(67,(6$�VLQR�0217,/6$��D�OD�TXH�OD�
SULPHUD�KDEtD�FHGLGR�VX�WLWXODULGDG�GHO�����GH�ODV�FXHQWDV�HQ�SDUWLFLSDFLyQ�GH�
OD�RSHUDFLyQ�UHODFLRQDGD�FRQ�HO�&HQWUR�&RPHUFLDO�&RQFKD�(VSLQD���&RQ�HOOR�VH�
SRQH�WDPELpQ�GH�UHOLHYH�TXH��HO�HUURU�TXH�VH�LPSXWD�D�OD�VHQWHQFLD�VREUH�OD�VXPD�
WRWDO�GH�ORV�SRUFHQWDMHV�HQ�ODV�FXHQWDV�HQ�SDUWLFLSDFLyQ��QR�H[LVWH�\D�TXH�HV�XQ�
GDWR�HYLGHQWH�H� LQFRQWURYHUWLEOH��FRPR�KD�TXHGDGR�H[SXHVWR��TXH� OD�6RFLHGDG�
0217,/6$�UHFLELy�GH�*(67,(6$�HO�����GH�OD�FXHQWD�HQ�SDUWLFLSDFLyQ��SRU�
OR�TXH�HVWD�~OWLPD�GHVDSDUHFH�GHO�QHJRFLR�\�HV�VXVWLWXLGD�SRU�OD�SULPHUD��VLQ�TXH�
SRU�WDQWR�VHD�FRUUHFWR�VXPDU�GRV�YHFHV�HO�SRUFHQWDMH�GH�ODV�FXHQWDV��
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(Q�FRQVHFXHQFLD�� HVWLPDPRV�TXH�QR�VH�KD�YXOQHUDGR�HO�GHUHFKR�D�
XQ� SURFHVR� FRQ� WRGDV� ODV� JDUDQWtDV�� \D� TXH� ODV� DILUPDFLRQHV� IiFWLFDV� GH� OD�
VHQWHQFLD�� VH� KDQ� REWHQLGR� D� WUDYpV� GH� SUXHEDV� YiOLGDV�� FRQWUDVWDGDV� \�
VXILFLHQWHPHQWH� FRQRFLGDV� SRU� OD� SDUWH� UHFXUUHQWH� SRU� OR� TXH� QR� VH� OH� KD�
FDXVDGR�LQGHIHQVLyQ��
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