
48,172��� 6H� IRUPDOL]D� DO� DPSDUR� GHO� DUW�� ���� GH� OD�/23-��� SRU� HVWLPDUVH�YXOQHUDGR�HO�DUWtFXOR������HQ�UHODFLyQ�FRQ�HO�DUW������GH�OD�&RQVWLWXFLyQ�FRPR�FRQVHFXHQFLD�GH� OD�DSOLFDFLyQ� UHWURDFWLYD�� HQ�SHUMXLFLR�GHO� UHR�� GHO� DUWtFXOR��������\����GHO�&yGLJR�3HQDO�YLJHQWH�\�FRQVLJXLHQWH�LQDSOLFDFLyQ�GHO�DUWtFXOR��������FRQ�UHODFLyQ�DO�DUWtFXOR�����GHO�&yGLJR�3HQDO�WH[WR�UHIXQGLGR�GH�������HQ�YLJRU�HQ�HO�PRPHQWR�GH�ORV�KHFKRV���
���� 6HxDOD� TXH� ORV� KHFKRV� VH� FRPHWLHURQ� EDMR� OD� YLJHQFLD� GHO�

GHURJDGR�&yGLJR�SHQDO�GH�������TXH��HQ�VX�RSLQLyQ��HUD�PiV�IDYRUDEOH��VHJ~Q�
VH� GHVSUHQGH� GH� XQD� VHQFLOOD� FRPSDUDFLyQ� GH� ODV� SHQDV� UHVSHFWLYDPHQWH�
SUHYLVWDV�� HQ� ORV� DUWtFXORV� GH� XQD� SDUWH�� �������� HQ� UHODFLyQ� DO� ���� GHO�&3�GH�
������ \�� GH� RWUD� HQ� ORV� DUWV�� ������� \� ��� FRQ� UHODFLyQ� DO� DUW�� ���� GHO� DFWXDO�
&yGLJR�3HQDO��DXQ�FXDQGR�VH�HVWLPH�PX\�FXDOLILFDGD�OD�FLUFXQVWDQFLD�DJUDYDQWH�
���GHO�DUWtFXOR�����FRQ�UHODFLyQ�DO�����GHO�&3��WH[WR�UHIXQGLGR�GH��������OR�TXH�
QR� VH� FXHVWLRQD� HQ� HO� SUHVHQWH� PRWLYR�� 6HxDOD� TXH�� HQ� WRGR� FDVR�� VL� FRPR�
HQWLHQGH�FRQ�EXHQ�FULWHULR�OD�VHQWHQFLD�UHFXUULGD��QR�SXHGH�DSOLFDUVH�DO�VXSXHVWR�
GH�DXWRV�OD�DJUDYDQWH�HVSHFtILFD����GHO�DUWtFXOR�����GHO�GHURJDGR�&yGLJR�3HQDO�
WH[WR�UHIXQGLGR�GH���������HV�PiV�REYLR�D~Q�OD�PD\RU�EHQLJQLGDG�GH�ODV�SHQDV�
HVWDEOHFLGDV�SDUD�HO�GHOLWR�GH�HVWDID�HQ�HO�FyGLJR�3HQDO�WH[WR�UHIXQGLGR�GH��������
�

3RU�HOOR� OD�VHQWHQFLD� UHFXUULGD�KD�YXOQHUDGR�HO�DUW������HQ�UHODFLyQ�
FRQ� HO� DUW�� ���� GH� OD� &RQVWLWXFLyQ� (VSDxROD�� TXH� SURKLEH� OD� DSOLFDFLyQ�
UHWURDFWLYD� HQ� SHUMXLFLR� GHO� UHR�� GH� OH\HV�� FRPR� ODV� SHQDOHV�� TXH� OLPLWDQ� R�
UHVWULQJHQ�GHUHFKRV�IXQGDPHQWDOHV�GHO�LQGLYLGXR��
� ���� (O� PRWLYR� VH� UHILHUH� H[FOXVLYDPHQWH� D� OD� RSHUDFLyQ� &HQWUR�
&RPHUFLDO� &RQFKD� (VSLQD�� OR� TXH� QRV� REOLJD� D� UHFRUGDU� TXH� OD� VHQWHQFLD�
UHFXUULGD� KD� FRQVLGHUDGR� TXH� HVWRV� KHFKRV�� SRU� VX� KRPRJHQHLGDG�� KDQ� VLGR�
FDOLILFDGRV�� FRQMXQWDPHQWH� FRQ� OD� RSHUDFLyQ� 2LO� 'RU�� FRPR� XQ� GHOLWR�
FRQWLQXDGR�GH�HVWDID��
�

&XDOTXLHU� YDORUDFLyQ� TXH� SXHGD� KDFHUVH� VREUH� OD�PD\RU� R�PHQRU�
EHQLJQLGDG�GHO�&yGLJR�GHURJDGR�GH�������VREUH�HO�YLJHQWH��WLHQH�TXH�SDUWLU�GH�
OD�DSOLFDFLyQ�tQWHJUD�GH�XQR�X�RWUR�WH[WR�OHJDO�VLQ�TXH�VHD�SRVLEOH�FRQVWUXLU�XQD�
ILJXUD� PL[WD�� FRPSXHVWD� SRU� SUHFHSWRV� GH� XQR� \� RWUR� &yGLJR� \D� TXH� HOOR�
HQWUDUtD�HQ�FRQWUDGLFFLyQ�FRQ�OD�'LVSRVLFLyQ�7UDQVLWRULD�6HJXQGD�GHO�&yGLJR�GH�



������\�DVt�VH�KD�GHFODUDGR�SRU�OD�MXULVSUXGHQFLD�GH�HVWD�6DOD��HQWUH�RWUDV��HQ�OD�
VHQWHQFLD�GH����GH�2FWXEUH�GH���������
�

/D� VHQWHQFLD� UHFXUULGD�� GHVSXpV� GH� FDOLILFDU� ORV� KHFKRV� FRPR�
FRQVWLWXWLYRV�GH�XQ�GHOLWR�GH�HVWDID��HQ�HO�PRPHQWR�GH�OD�LQGLYLGXDOL]DFLyQ�GH�OD�
SHQD�� WLHQH� HQ� FXHQWD� TXH� IRUPD� SDUWH� GH� XQD� UHODFLyQ� GH� FRQWLQXLGDG�� FX\R�
WUDWDPLHQWR�SHQROyJLFR�GHEH�GHWHUPLQDUVH�FRQIRUPH�DO�DUWtFXOR������GHO�&yGLJR�
3HQDO��DWHQGLHQGR�D�ORV�GDWRV�UHODWLYRV�D�OD�JUDYHGDG�GHO�KHFKR�\�FXOSDELOLGDG�
GH�ORV�DXWRUHV��
�

����$SOLFDQGR�HO�&yGLJR�GH�������OD�SHQD�EiVLFD��VHJ~Q�HO�DUWtFXOR�
�����HUD�OD�GH�DUUHVWR�PD\RU�TXH��HQ�HO�FDVR�GH�FRQFXUULU�XQD�FLUFXQVWDQFLD�PX\�
FXDOLILFDGD�GHO�DUWtFXOR�VLJXLHQWH��DUW�����������QRV�OOHYDUtD�D�OD�SULVLyQ�PHQRU�HQ�
WRGD�VX�H[WHQVLyQ��/D�DSOLFDFLyQ�GH�OD�FRQWLQXLGDG�GHOLFWLYD�TXH�HVWDED�UHJXODGD�
HQ� HO� DQWLJXR� DUWtFXOR� ��� ELV�� HOHYD� OD� SHQD� KDVWD� HO� JUDGR�PHGLR� GH� OD� SHQD�
VXSHULRU��HV�GHFLU��KDVWD�GLH]�DxRV�GH�SULVLyQ�PD\RU��
�

6L�QRV�WUDVODGDPRV�DO�&yGLJR�YLJHQWH��HO�DUWtFXOR�����HVWDEOHFH�XQD�
SHQD�EiVLFD�GH�VHLV�PHVHV�D�FXDWUR�DxRV�GH�SULVLyQ��TXH�VH�HOHYD�D�XQD�SHQD�GH�
XQ�DxR�D�VHLV�DxRV��FXDQGR�FRQFXUUH�DOJXQD�GH�ODV�FLUFXQVWDQFLDV�SUHYLVWDV�HQ�HO�
DUWtFXOR� ����� FRPR� VXFHGH� HQ� HO� FDVR� SUHVHQWH�� (OOR� QRV� VLW~D� HQ� XQD� SHQD�
Pi[LPD�GH� VHLV� DxRV� GH� SULVLyQ�� TXH� DSOLFDQGR� HO�PHFDQLVPR�SHQROyJLFR� GHO�
DUWtFXOR� ������ SRU� WUDWDUVH� GH� XQ� GHOLWR� FRQWLQXDGR�� SHUPLWH� LQGLYLGXDOL]DU� OD�
SHQD�HQ�OD�FRWD�Pi[LPD�GH�VHLV�DxRV��FRPR�KD�KHFKR�OD�VHQWHQFLD�UHFXUULGD��TXH�
LPSRQH� DGHPiV� XQD� PXOWD� GH� GRFH� PHVHV� FRQ� XQD� FXRWD� GLDULD� GH� �������
SHVHWDV��
� 5HDOL]DGD�XQD�FRPSDUDFLyQ�HQWUH�DPEDV�RSFLRQHV�SXQLWLYDV� \� D~Q�
WHQLHQGR�HQ�FXHQWD�OD�SRVLELOLGDG�GH�UHGXFLU�SHQDV�SRU�HO�WUDEDMR�FRQ�DUUHJOR�DO�
DQWLJXR�&yGLJR��UHVXOWD�PiV�EHQHILFLRVD�OD�DSOLFDFLyQ�GH�OD�OHJDOLGDG�YLJHQWH��
�

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



6(;72��� 6H� IRUPDOL]D� DO� DPSDUR� GHO� DUW�� ���� GH� OD� /23-��� SRU�YXOQHUDFLyQ� GH� SUHFHSWR� FRQVWLWXFLRQDO�� HQ� SDUWLFXODU� GHO� DUW�� ����� GH� OD�&RQVWLWXFLyQ� SRU� OD� OHVLyQ� GHO� GHUHFKR� D� OD� SUHVXQFLyQ� GH� LQRFHQFLD�� HQ�UHODFLyQ�FRQ�OD�³RSHUDFLyQ�&HPHQWHUDV´���
���� 6RVWLHQH� TXH�� SDUD� OOHJDU� D� XQD� UHVROXFLyQ� FRQGHQDWRULD�� OD�

VHQWHQFLD� OOHYD� D� FDER� XQD� YDORUDFLyQ� GH� OD� SUXHED�� TXH� FRPSRUWD� OD�
YXOQHUDFLyQ�GHO�GHUHFKR�D� OD�SUHVXQFLyQ�GH� LQRFHQFLD�GHO� UHFXUUHQWH�� WRGD�YH]�
TXH� OD� SUXHED� GH� FDUJR� WRPDGD� HQ� FRQVLGHUDFLyQ�� UHVXOWDED� PDQLILHVWDPHQWH�
LQVXILFLHQWH�SDUD�GHVYLUWXDU�DTXHOOD�SUHVXQFLyQ�� DO� WLHPSR�TXH� OD� VHQWHQFLD�QR�
DSUHFLy�P~OWLSOHV� HOHPHQWRV�GH�SUXHED�GH�GHVFDUJR��5HDOL]D�XQ� DQiOLVLV�GH� OD�
SUXHED� \� GHQXQFLD� TXH�� DQWH� OD� IDOWD� GH� XQ� WHVWLPRQLR� GLUHFWR� GH� TXLHQ�
SURWDJRQL]D� ORV� KHFKRV�� OD� VHQWHQFLD� XWLOL]D�� FRPR� SUXHED� GH� FDUJR�� ODV�
GHFODUDFLRQHV� SUHVWDGDV� SRU� GLVWLQWDV� SHUVRQDV�� TXH� GH� XQD� IRUPD� FODUDPHQWH�
PDUJLQDO�KDEtDQ�WHQLGR�SDUWLFLSDFLyQ�HQ�ORV�KHFKRV��
�

6HxDOD�TXH��PiV�DGHODQWH��HQ�XQ�PRWLYR�GHFLPRFXDUWR�SRU�HUURU�GH�
KHFKR�VH�DERUGDUi�FRQ�PiV�GHWDOOH�OD�HTXLYRFDFLyQ�VXIULGD�SRU�HO�MX]JDGRU��6L�
ELHQ� DQWLFLSiQGRVH� D� HVWD� FXHVWLyQ� VHxDOD� HO� GRFXPHQWR� REUDQWH� D� ORV� IROLRV�
�����D�������GHO�WRPR�;,�FRPR�EDVH�DFUHGLWDWLYD�GHO�HUURU�GHO�MX]JDGRU��
�

����3RU�UD]RQHV�VLVWHPiWLFDV�\�OyJLFDV�DQDOL]DUHPRV��HQ�HVWH�SXQWR��
VRODPHQWH� OR� DOHJDGR� HQ� UHODFLyQ� FRQ� OD� SUHVXQFLyQ� GH� LQRFHQFLD�� TXH� DIHFWD�
H[FOXVLYDPHQWH� DO� DSDUWDGR� GH� KHFKRV� SUREDGRV� FRQRFLGRV� FRPR� ³2SHUDFLyQ�
&HPHQWHUDV´��
�

'H�OR�HQXQFLDGR�HQ�HO�DSDUWDGR�DQWHULRU��VH�GHVSUHQGH�TXH�OD�SURSLD�
SDUWH�UHFXUUHQWH�UHFRQRFH�OD�H[LVWHQFLD�GH�SUXHED�SHUR�FRQVLGHUD��SRU�VX�SDUWH��
TXH� UHVXOWDED� PDQLILHVWDPHQWH� LQVXILFLHQWH� \� TXH� HVWDED� GHVYLUWXDGD� SRU�
QXPHURVRV�HOHPHQWRV�GH�GHVFDUJR��
� 5HVXOWD�LPSRVLEOH�DFFHGHU�D�OD�SHWLFLyQ�GH�OD�SDUWH�UHFXUUHQWH��VL�VH�
UHDOL]D� XQD� OHFWXUD� SRUPHQRUL]DGD� GH� OD� VHQWHQFLD� UHFXUULGD�� (O� DQiOLVLV�
SUREDWRULR� UHVXOWD� DEUXPDGRU� \� VH� FRQFHQWUD�� D� PRGR� GH� FRQFOXVLyQ�� HQ� XQ�
DSDUWDGR����HQ�HO�TXH�VH� UHVXPH�HO�SURFHVR�VHJXLGR�SRU�OD�6DOD�VHQWHQFLDGRUD��



SDUD� OOHJDU� D� VX� FRQYLFFLyQ� VREUH� OD� LQWHUYHQFLyQ� FXOSDEOH� GH� ORV� DFXVDGRV��
HQWUH�ORV�TXH�VH�HQFXHQWUD�HO�UHFXUUHQWH��
�

6H� KDQ� WRPDGR� HQ� FRQVLGHUDFLyQ� WHVWLPRQLRV� YiOLGRV�� TXH�
FRUURERUDQ� OD� WHVLV�GH�TXH� ODV�KRUPLJRQHUDV� IXHURQ�DGTXLULGDV�SDUD� FXDGUDU�R�
DMXVWDU�ORV�YDORUHV�DVLJQDGRV�D�ODV�VRFLHGDGHV�\�SDUD�ORJUDU�HO�HTXLOLEULR�GH�ODV�
FRQWUDSUHVWDFLRQHV�� $GHPiV� GH� OD� SUXHED� WHVWLILFDO�� OD� RSHUDFLyQ� GH� DMXVWH�
UHVXOWD� DVLPLVPR� GH� ODV� FRQFOXVLRQHV� SHULFLDOHV�� /D� FRDUWDGD� R� WHVLV� GH� OD�
GHIHQVD�KD�VLGR�HVWLPDGD�GH�JUDQ�IUDJLOLGDG�\�QR�VH�KD�ORJUDGR�XQD�H[SOLFDFLyQ�
UD]RQDEOH��SDUD�MXVWLILFDU�TXH�ODV�FDQWLGDGHV�TXH�ILQDOPHQWH�QR�IXHURQ�D�SDUDU�D�
%DQHVWR��VH�HPSOHDURQ�SDUD�HO�SDJR�GH�XQD�LPSRUWDQWH�UHWULEXFLyQ�D�XQ�WHUFHUR��
/DV�VRFLHGDGHV�*D\�&RUGyQ�\�'DWD�7UDQVPLVLRQ�6\VWHP��D�WUDYpV�GH�ODV�FXDOHV�
VH� FDQDOL]DURQ� ORV� ������ PLOORQHV� GH� SHVHWDV�� VRQ� VRFLHGDGHV� YLQFXODGDV� DO�
UHFXUUHQWH�� 6H� DILUPD� TXH� HO� DFXVDGR� KD� XWLOL]DGR� HQ� VX� SURSLR� EHQHILFLR� ORV�
IRQGRV�TXH�SURFHGHQ�GH�OD�³2SHUDFLyQ�&HPHQWHUDV´��HQ�RFDVLRQHV�HQ�IRUPD�GH�
SUpVWDPR��HQ�RWUDV�PHGLDQWH�OD�DSOLFDFLyQ�GLUHFWD�HQ�OD�DGTXLVLFLyQ�GH�ELHQHV�\�
QR�VH�FRQRFH�HO�GHVWLQR�~OWLPR�GH�ORV�IRQGRV��VL�ELHQ�HVWi�DFUHGLWDGR�TXH�QR�KDQ�
VLGR�UHLQWHJUDGRV�D�%DQHVWR�\�QR�H[LVWH�SUXHED�GH�TXH�HIHFWLYDPHQWH�SDVDVHQ�DO�
SDWULPRQLR�GH�XQ�WHUFHUR�FRQ�GHUHFKR�D�FRPLVLyQ��
�

����'DPRV� SRU� UHSURGXFLGR�� SRU� VX� SRUPHQRUL]DFLyQ� \� GHWDOOHV� OD�
LPSXJQDFLyQ� GH� HVWH� PRWLYR� TXH� UHDOL]D� HO� 0LQLVWHULR� )LVFDO�� DFXGLHQGR� D�
WHVWLPRQLRV�FRQFUHWRV�SUHVWDGRV�HQ�HO�PRPHQWR�GHO�MXLFLR�RUDO�FRQ�ODV�JDUDQWtDV�
GH� SXEOLFLGDG�� LQPHGLDFLyQ� \� FRQWUDGLFFLyQ�� (Q� GHILQLWLYD�� KD� TXHGDGR�
DFUHGLWDGR�TXH�ODV�FDQWLGDGHV�PDQHMDGDV�SDUD�FXDGUDU�OD�GLYLVLyQ�HIHFWXDGD�GHO�
*UXSR� &HPHQWHUR�� QR� OOHJDURQ� D� %DQHVWR� QL� WXYLHURQ� QLQJ~Q� RWUR� GHVWLQR�
MXVWLILFDGR��
�

���� 6XSHUDGD� OD� IDVH� HQ� OD� TXH�� OD� YROXQWDG� GH� ORV� MXHFHV� HUD�
RPQtPRGD�SDUD� HVWDEOHFHU� FRQFOXVLRQHV� FRQGHQDWRULDV�� FDUHQWHV�GH�XQ�GHELGR�
VXVWHQWR�SUREDWRULR��OD�SURFODPDFLyQ�GHO�SULQFLSLR�FRQVWLWXFLRQDO�GH�SUHVXQFLyQ�
GH� LQRFHQFLD�� H[LJH� XQD� GREOH� WDUHD�� SRU� XQ� ODGR� OD� XWLOL]DFLyQ� H[FOXVLYD� GH�
SUXHEDV�YiOLGDPHQWH�REWHQLGDV�\�TXH�QR�SXHGDQ�VHU�H[SXOVDGDV�GHO�SURFHVR�SRU�
WHQHU� XQ� RULJHQ� YLFLDGR� GH� FDUiFWHU� FRQVWLWXFLRQDO� R� OHJDO�� \� SRU� RWUR�� TXH� VX�



FRQWHQLGR��RIUH]FD�XQ�SHUILO� LQFXOSDWRULR�TXH�SHUPLWD� OOHJDU� D�XQD� FRQYLFFLyQ�
FRQGHQDWRULD�� (Q� OD� GHSXUDFLyQ� GHO� FRQFHSWR� FRQVWLWXFLRQDO� GH� SUXHEDV�
LQFULPLQDWRULDV��VH�KD�FRQVLGHUDGR�LQFOXVR�VXILFLHQWH�HO� WHVWLPRQLR�~QLFR�GH�OD�
YtFWLPD��PHGLGD�TXH��HQ�HVWH�FDVR��KD�VLGR�DEUXPDGRUDPHQWH�VXSHUDGD�SRU�ODV�
QXPHURVDV�SUXHEDV� WHVWLILFDOHV��GRFXPHQWDOHV� \�SHULFLDOHV�TXH�VH� UHVHxDQ�D� OR�
ODUJR�GHO�DQiOLVLV�SUREDWRULR�UHDOL]DGR��
�

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

6(37,02���6H�IRUPDOL]D�DO�DPSDUR�GHO�DUW������GH� OD�/23-�SRU�YXOQHUDFLyQ� GHO� SUHFHSWR� FRQVWLWXFLRQDO� HQ� SDUWLFXODU� HO� DUW�� ����� GH� OD�&RQVWLWXFLyQ�SRU�OHVLyQ�GHO�GHUHFKR�D�OD�SUHVXQFLyQ�GH�LQRFHQFLD�HQ�UHODFLyQ�FRQ�OD�RSHUDFLyQ�³&HPHQWHUDV´��IDOWD�GH�SDUWLFLSDFLyQ�HQ�OD�RSHUDFLyQ�\�HQ�HO�GHVWLQR�GH�ORV�IRQGRV����
���� 6HxDOD� TXH� OD� DXWRUtD� OD� VLW~D� OD� VHQWHQFLD�� HQ� XQD� GREOH�

FLUFXQVWDQFLD� IiFWLFD�� HO� XVR� GHO� SRGHU� GH� DGPLQLVWUDFLyQ� GHO� UHFXUUHQWH� SDUD�
TXH�FDQWLGDGHV�GHVWLQDGDV�D�%DQHVWR�LQJUHVDUDQ�D�IDYRU�GH�ODV�VRFLHGDGHV�DMHQDV�
D VX JUXSR� \�� HQ� VHJXQGR� OXJDU�� HO� KHFKR� GH� TXH� ORV� IRQGRV� DVt� REWHQLGRV�
WXYLHUDQ�DO�UHFXUUHQWH�FRPR�GHVWLQDWDULR��
�

(Q� UHODFLyQ� FRQ� DPEDV� FLUFXQVWDQFLDV�� SRQH� GH�PDQLILHVWR� TXH� OD�
VHQWHQFLD� KD� OOHYDGR� D� FDER� XQ� SURQXQFLDPLHQWR� FRQGHQDWRULR�� VXVWHQWDGR� HQ�
XQD�IDOWD�GH�HOHPHQWRV�SUREDWRULRV��GHVFDUWiQGRVH�HQ�OD�PLVPD�XQD�YROXPLQRVD�
DFWLYLGDG�SUREDWRULD�GLUHFWD�GH�GHVFDUJR��
�

6RVWLHQH�TXH�QR�KD�H[LVWLGR��HQ�HO�MXLFLR�RUDO��SUXHED�VXILFLHQWH�SDUD�
HQWHQGHU�TXH�HO�UHFXUUHQWH�UHDOL]DUD�DOJ~Q�DFWR�R�GLHUD�LQVWUXFFLyQ�HQ�FRQWUD�GHO�
LQWHUpV�GH�%DQHVWR�\�HQ�VX�SURSLR�EHQHILFLR�R�GH�XQ� WHUFHUR��DEXVDQGR�GH�VXV�
IDFXOWDGHV�GH�DGPLQLVWUDFLyQ��
�

5HDOL]D�XQ�DQiOLVLV�GH�OD�SUXHED�H�LQVLVWH�HQ�OD�FRQFOXVLyQ�GH�TXH�HO�
UHFXUUHQWH��QXQFD�KD� WHQLGR�UHODFLyQ�FRQ� ODV�VRFLHGDGHV�TXH�VH�GLFH�XWLOL]DGDV�
SDUD�OD�GLVWULEXFLyQ�GH�ORV�IRQGRV��QL�QXQFD�IXH�GHVWLQDWDULR�GH�GLFKDV�SDUWLGDV��



���� /D� VHQWHQFLD� UHFXUULGD� DILUPD� WDMDQWHPHQWH�� HQ� HO� LQLFLR� GHO�
UHODWR�GH�KHFKRV��GHGLFDGR�D�OR�TXH�VH�GHQRPLQD�³2SHUDFLyQ�&HPHQWHUDV´��TXH�
WRGDV� ODV� RSHUDFLRQHV� TXH� VH� GHVFULEHQ� GHWDOODGDPHQWH� HQ� ORV� DSDUWDGRV�
VLJXLHQWHV� VH� RULJLQDURQ� D� SDUWLU� GH� OD� GHFLVLyQ�� FRQMXQWDPHQWH� DGRSWDGD� SRU�
%DQHVWR�\�SRU�OD�IDPLOLD�6HUUDWRVD��GH�HVFLQGLU�HO�PHQFLRQDGR�JUXSR�FHPHQWHUR��
PHGLDQWH� OD� GLYLVLyQ� \� DGMXGLFDFLyQ� UHFtSURFD� GH� ODV� VRFLHGDGHV� TXH� OR�
FRPSRQtDQ��WUDQVPLWLHQGR�HO�*UXSR�%DQHVWR�D�OD�IDPLOLD�6HUUDWRVD��ODV�DFFLRQHV�
TXH� HO� SULPHUR� WHQtD� HQ� OD� VRFLHGDG� PDWUL]� 9DOHQFLDQD� GH� &HPHQWRV��
GLYLGLpQGRVH�HO�UHVWR�GHO�JUXSR�HQWUH�DPERV��
�

$VLPLVPR�VH�VLHQWD�FRPR�KHFKR�SUREDGR��TXH�ORV�DFXVDGRV�0DULR�
&RQGH� \�$UWXUR�5RPDQt�� FRQ� HO� SURSyVLWR� GH� SURFXUDUVH� XQ� LOtFLWR� EHQHILFLR��
DSURYHFKDURQ�OD�RSHUDFLyQ�GH�ODV�KRUPLJRQHUDV�SDUD�KDFHU�OOHJDU��GHWHUPLQDGRV�
IRQGRV�� TXH� GH� QR� LQWHUYHQLU� ORV� DQWHULRUHV�� HQ� XVR� GH� ODV� IDFXOWDGHV� GH�
DGPLQLVWUDFLyQ� TXH� WHQtDQ� HQFRPHQGDGDV� HQ� OD� HQWLGDG�� GHEHUtDQ� KDEHU�
LQJUHVDGR�HQ�ODV�FXHQWDV�GHO�%DQFR�(VSDxRO�GH�&UpGLWR��'LFKRV�IRQGRV�OOHJDURQ�
D ODV VRFLHGDGHV� *D\� &RUGyQ� \� 'DWD� 7UDQVPLVLRQ� 6\VWHP�� YLQFXODGDV� D� ORV�
DQWHULRUHV�\�DGTXLULGDV�FRQ�HVH�ILQ��
�

'H� IRUPD� FODUD� \� WHUPLQDQWH� HVWi� DILUPDGD� OD� SDUWLFLSDFLyQ� GHO�
UHFXUUHQWH� HQ� OD� ³2SHUDFLyQ� &HPHQWHUDV´� \� HQ� OD� DSURSLDFLyQ� GH� ORV� IRQGRV�
REWHQLGRV��TXH��FRPR�VH�KD�GLFKR�FRQ�DQWHULRULGDG��VyOR�GHEHUtDQ�KDEHU� LGR�D�
SDUDU�DO�%DQFR�(VSDxRO�GH�&UpGLWR��
�

���� /D� VHQWHQFLD� GHGLFD� GH� IRUPD� RUGHQDGD� \� VLVWHPiWLFD� XQ�
DSDUWDGR�H[SUHVR�D�OD�YDORUDFLyQ�SUREDWRULD�HIHFWXDGD��SDUD�OOHJDU�D�HVWDEOHFHU�
OD�IRUPD�HQ�TXH�VH�GHVDUUROOy�OD�RSHUDFLyQ�HQWUH�OD�IDPLOLD�6HUUDWRVD�\�HO�%DQFR�
(VSDxRO�GH�&UpGLWR� \�XWLOL]D�� FRPR�VRSRUWHV�SUREDWRULRV�� ODV�GHFODUDFLRQHV�GH�
ORV�DFXVDGRV�� OD� WHVWLILFDO�� OD�SUXHED�SHULFLDO�� IROLRV��������\�VLJXLHQWHV�GH�ORV�
SHULWRV�GHVLJQDGRV�SRU�HO�%DQFR�GH�(VSDxD��
�

(Q� GHILQLWLYD� ODV� WHVLV� GH� ODV� DFXVDFLRQHV� \� GH� ODV� GHIHQVDV�
FRLQFLGHQ�HQ�TXH�ORV�PLOORQHV�GH�SHVHWDV�GH�EHQHILFLRV�QR�OOHJDURQ�D�OD�HQWLGDG�



EDQFDULD�� /D� GHIHQVD� GHO� UHFXUUHQWH� VRVWLHQH� TXH� QR� HUD� XQD� FDQWLGDG� TXH�
GHELHUD� SHUFLELU� %DQHVWR�� VLQR� TXH� ORV� IRQGRV�� HQ� ORV� TXH� VXSXHVWDPHQWH� VH�
SHUMXGLFy� \� TXH� PRWLYDQ� OD� DFXVDFLyQ� SRU� DSURSLDFLyQ� LQGHELGD� R� HVWDID��
SURFHGHQ� GHO� SDWULPRQLR� GH� OD� IDPLOLD� 6HUUDWRVD� \� TXH� VX� GHVWLQDWDULR� HUD� XQ�
WHUFHUR��FRPR�UHWULEXFLyQ�GH�XQD�FRPLVLyQ�SRU�OD�LQWHUYHQFLyQ�HQ�OD�GLYLVLyQ�GHO�
*UXSR�&HPHQWHUR��
�

(V� LQFXHVWLRQDEOH� TXH� VL� HVWD� YHUVLyQ� HV� OD� ~QLFD� SRVLEOH�� HO�
UHFXUUHQWH�KDEUtD�TXHGDGR�DO�PDUJHQ�GH�OD�RSHUDFLyQ�\�GHO�DSURYHFKDPLHQWR�GH�
ORV�IRQGRV��
�

6LQ� HPEDUJR�� OD� VHQWHQFLD� LQVLVWH�� EDViQGRVH� HQ� XQ� DEXQGDQWH�
PDWHULDO�SUREDWRULR��YiOLGDPHQWH�REWHQLGR�\�VXILFLHQWHPHQWH�FRQWUDVWDGR�HQ�HO�
MXLFLR� RUDO�� HQ� TXH� ODV� SOXVYDOtDV� JHQHUDGDV� SRU� OD� RSHUDFLyQ� QR� SDVDURQ� D�
%DQHVWR� FRPR� OH� FRUUHVSRQGtD�� VLQR� TXH� XQD� FDQWLGDG� IXH� GHVYLDGD� D� OD�
6RFLHGDG�*D\�&RUGyQ��TXH�IXH�HO�FDXFH�SDUD�TXH�HO�UHFXUUHQWH�\�$UWXUR�5RPDQt�
REWXYLHUDQ�OD�GLVSRQLELOLGDG�GH�DTXHOODV�VXPDV��
�

3RU� VL� KDEtD� DOJXQD� GXGD� VH� YXHOYH� D� UDWLILFDU� TXH� OD� HVFLVLyQ� GHO�
*UXSR�&HPHQWHUDV�QR�EHQHILFLy�D�%DQHVWR��SRU�OR�TXH�OD�UHODFLyQ�MXUtGLFD�TXH�
VXUJH� GHO� DFXHUGR� HQWUH� OD� IDPLOLD� 6HUUDWRVD� \� OD� HQWLGDG� ILQDQFLHUD�� GHEtD�
GHVHPERFDU��FXDOTXLHUD�TXH�IXHVHQ�VXV�YLFLVLWXGHV��HQ�XQD�UHFtSURFD�DSRUWDFLyQ�
GH�FRQWUDSUHVWDFLRQHV�HQWUH�DPERV�SURWDJRQLVWDV�� VLQ�TXH�SXHGD� MXVWLILFDUVH� OD�
H[LVWHQFLD�GH�WHUFHURV�EHQHILFLDULRV��
�

&RQ�REMHWR�GH�HYLWDU�H[FHVLYRV�DODUJDPLHQWRV�HQ�OD�FRQWHVWDFLyQ�DO�
PRWLYR��QRV�UHPLWLPRV�\�KDFHPRV�QXHVWUR�HO�SURFHVR�YDORUDWLYR�UHDOL]DGR�SRU�OD�
VHQWHQFLD�UHFXUULGD��
�

����&RPR�VHxDOD�HO�0LQLVWHULR�)LVFDO��HQ�VX�HVFULWR�GH�LPSXJQDFLyQ��
DMXVWiQGRQRV�D�OD�FRQJUXHQFLD�H[LJLEOH�HQ�HO�WUiPLWH�GHO�UHFXUVR�GH�FDVDFLyQ��OR�
GHWHUPLQDQWH�GHO�PRWLYR�HV�GDU�SRU�VHQWDGR��Vt�KD�KDELGR�DFWLYLGDG�SUREDWRULD�
VXILFLHQWH�SDUD�DFUHGLWDU�TXH�HO�UHFXUUHQWH�SDUWLFLSy�HQ�OD�RSHUDFLyQ�&HPHQWHUDV�
\ VH EHQHILFLy�HFRQyPLFDPHQWH�GH�VXV�UHVXOWDGRV��



(O� KLOR� FRQGXFWRU� TXH� SHUPLWH� HVWDEOHFHU� HVWDV� FRQFOXVLRQHV�� FRQ�
SUXHEDV� VyOLGDV�H� LQFRQWURYHUVLEOHV��SDVD�SRU� VHQWDU� ODV�YLQFXODFLRQHV�GLUHFWDV�
GHO� UHFXUUHQWH� \� GH� $UWXUR�5RPDQt� FRQ� ODV� VRFLHGDGHV� TXH� LQWHUYLHQHQ� HQ� HO�
FXUVR� GH� ODV� RSHUDFLRQHV� �*D\� &RUGyQ� \� 'DWD� 7UDQVPLVVLRQ� 6\VWHP�� \� TXH�
VLUYLHURQ� SDUD� GHVYLDU� ORV� LPSRUWDQWHV� EHQHILFLRV� HFRQyPLFRV� JHQHUDGRV��
JUDFLDV�D�VX�GRPLQLR�\�GLUHFFLyQ�GH�ODV�6RFLHGDGHV�PHQFLRQDGDV��
�

(Q� UHODFLyQ� FRQ� OD� 6RFLHGDG� *D\� &RUGyQ�� VH� SXHGH� DILUPDU� TXH�
FRPR� GLFH� OD� VHQWHQFLD� UHFXUULGD�� VX� HVWUXFWXUD� GH� FDSLWDO� VH� FRPSRQH� GH� XQ�
JUXSR�GH� VRFLHGDGHV�TXH�� DXQTXH� VLQ� DFWLYLGDG��SHUWHQHFHQ�DO� UHFXUUHQWH��PDV�
XQ�JUXSR�GH�VRFLHGDGHV�YLQFXODGDV�D�$UWXUR�5RPDQt�\�HQ�ODV�TXH�DSDUHFH�FRPR�
DGPLQLVWUDGRUD� ~QLFD�� OD� 6HFUHWDULD� GH� HVWH� ~OWLPR� \� HQ� OD� TXH� SDUWLFLSDQ�
SHUVRQDV�GH�VX�FRQILDQ]D��
�

3RU� OR�TXH�VH� UHILHUH�D� OD�6RFLHGDG�'DWD�7UDQVPLVVLRQ�6\VWHP��KD�
TXHGDGR�DFUHGLWDGR�TXH�VH�WUDWDED�GH�XQD�VRFLHGDG�FRQWURODGD�HQ�VX�JHVWLyQ�SRU�
$UWXUR�5RPDQt�\�TXH�ORV�SRGHUHV�GH�DGPLQLVWUDFLyQ�FRQIHULGRV�HUDQ�PHUDPHQWH�
IRUPDOHV��
�

/D� HVWUXFWXUD� GH� FDSLWDO� GH� DPEDV� VRFLHGDGHV� GLUHFWD� R�
LQGLUHFWDPHQWH� SXHGH� VHU� DVRFLDGD� DO� UHFXUUHQWH� \� D� $UWXUR� 5RPDQt�� /R�
YHUGDGHUDPHQWH� HVHQFLDO� SDUD� HO� SURFHVR� SHQDO� TXH� EXVFD� OD� YHUGDG�PDWHULDO��
SRU� HQFLPD� GH� FRUWLQDV� \� YHODGXUDV� TXH� WUDWDQ� GH� HQPDVFDUDUOD�� HV� HO� UHDO�
GRPLQLR�GH�OD�VRFLHGDG�\�GH�OD�FDSDFLGDG�GH�VX�XWLOL]DFLyQ�SDUD�OD�FRQVHFXFLyQ�
GH�XQRV�GHWHUPLQDGRV�ILQHV��HQ�HVWH�FDVR�LOtFLWRV��
�

���� /D� DFWLYLGDG� SUREDWRULD� XWLOL]DGD� SDUD� OOHJDU� D� OD� FRQFOXVLyQ�
EiVLFD� TXH� SUHWHQGH� FRPEDWLU� HO� UHFXUUHQWH�� SDUWH� GH� GRV� GRFXPHQWRV� GH�
FDUiFWHU�REMHWLYR��TXH�KDQ�WHQLGR�FRPR�EDVH�HO�UDVWUHR�GH�ORV�VXFHVLYRV�SDJRV�
TXH� VH� GHVFULEHQ� HQ� HO� DSDUWDGR� IiFWLFR� \� HO� VHJXLPLHQWR� GHO� FXUVR� GH� ODV�
FDQWLGDGHV�HQWUHJDGDV�HQ�FDGD�RSHUDFLyQ��/D�6DOD�VH�DSR\D�\�DVt� OR�GLFH�HQ�HO�
DSDUWDGR���GH�OD�IXQGDPHQWDFLyQ�MXUtGLFD�GHGLFDGD�D�HVWH�KHFKR��HQ�HO�LQIRUPH�
UHDOL]DGR�SRU�HO�PLHPEUR�GH�OD�SROLFtD�MXGLFLDO�Q���������TXH�REUD�D�ORV�IROLRV�



������ \� VLJXLHQWHV� GHO� � 7RPR� ;;;,,,�� SLH]D� SULQFLSDO�� UDWLILFDGR�
SRVWHULRUPHQWH� HQ� HO� DFWR�GHO� MXLFLR�RUDO� �SiJV�� ����� \� VV�GHO� DFWD�� HQ� HO� TXH�
FRPSDUHFLy�HQ�FDOLGDG�GH�WHVWLJR��SXHV�DVt�VH�SURSXVR�SRU�DOJXQD�GH�ODV�SDUWHV��
�

(Q�ORV�IROLRV�������\�VV�GH�ODV�DFWXDFLRQHV�ILJXUD�XQ�LQIRUPH�GH�OD�
8QLGDG� &HQWUDO� GH� 3ROLFtD� -XGLFLDO� VREUH� ODV� RSHUDFLRQHV� HQ� HO� *UXSR�
&HPHQWHUR� \� � PiV� FRQFUHWDPHQWH� HQ� UHODFLyQ� FRQ� HO� SDSHO� MXJDGR� SRU� 'DWD�
7UDQVPLVVLRQ� 6\VWHP� 6�$� \� *D\� &RUGRQ� 6�/�� 'HVSXpV� GH� KDFHU� XQ� H[DPHQ�
PHWyGLFR� \� H[KDXVWLYR� GH� ODV� FXHQWDV� FRUULHQWHV� XWLOL]DGDV� \� GH� ORV� FKHTXHV�
H[SHGLGRV�HVWDEOHFH�FRPR�FRQFOXVLyQ� ILQDO�TXH� ORV� IRQGRV� UHFLELGRV�SRU�'DWD�
7UDQVPLVVLRQ�6\VWHP�6�$�\�*D\�&RUGRQ�6�/�QR�KDQ�WHQLGR�FRPR�EHQHILFLDULR�
SHUVRQD�ItVLFD�R�MXUtGLFD�GH�QDFLRQDOLGDG�SDQDPHxD��QL�VH�GHGXFH�XQD�LQWHQFLyQ�
GH�SRQHU�D�GLVSRVLFLyQ�GH�³ORV�SDQDPHxRV´�WDOHV�IRQGRV�� �
�

&RPR� SXHGH� YHUVH� VH� WUDWD� GH� XQD� SUXHED� YiOLGD�� VRPHWLGD� D�
FRQWUDVWH� HQ� HO� MXLFLR� RUDO� \� TXH� WLHQH� HQWLGDG� VXILFLHQWH� SDUD� HQHUYDU� HO�
SULQFLSLR�GH�SUHVXQFLyQ�GH�LQRFHQFLD�LQYRFDGR�SRU�HO�UHFXUUHQWH��
�

��� 3DUD� FRPEDWLU� ODV� DOHJDFLRQHV� HVJULPLGDV�� FUHHPRV� TXH� HV�
SURFHGHQWH�UHSURGXFLU�ORV�GDWRV�TXH�HO�0LQLVWHULR�)LVFDO�UHFRJH�HQ�VX�HVFULWR�GH�
LPSXJQDFLyQ��
�

3DUWH� GH� ORV� IRQGRV� TXH� VH� HQFRQWUDEDQ� HQ� OD� 6RFLHGDG� 'DWD�
7UDQVPLVVLRQ�6\VWHP��6�$�� �HVWD� VRFLHGDG� KDEtD� DGTXLULGR� HO� ��� GH�0D\R�GH�
������GH�OD�6RFLHGDG�*D\�&RUGyQ��ODV�DFFLRQHV�GH�ODV�RWUDV�GRV�KRUPLJRQHUDV��
+RUPLIDVD�\�3UHEHWRQJ�$UDJyQ��6�$���� ORV�XWLOL]y�HO�6U��&RQGH�FRQ�FDUJR�D�OD�
FXHQWD����;�GH� HVWD� HQWLGDG� �'DWD��� HPLWLpQGRVH� SRU�XQ� LPSRUWH� WRWDO� GH� ����
PLOORQHV��FKHTXHV�FRQ�IHFKDV�GH�������\�������GH�������\����������������\����
PLOORQHV���HO�ILQ�IXH�OD�ILQDQFLDFLyQ�GH�OD�ILQFD�³/RV�&DUUL]RV´��GH�VX�SURSLHGDG��
\ OD�DGTXLVLFLyQ�GH�RWUD�ILQFD��³(O�&XDUWR�GHO�5LQFyQ´��
�

&RQVWD�D�WUDYpV�GHO�PLVPR�PHGLR�SUREDWRULR��RWUD�UHPHVD�GH�WDORQHV�
�����SRU� LPSRUWHV�GH����������\�����PLOORQHV�TXH�� VHJ~Q�VH�GHVSUHQGH�GH� ORV�
UD]RQDPLHQWRV�OyJLFRV�\�FRQWXQGHQWHV�GHO� MX]JDGRU��)�����\�VLJXLHQWHV�GH�ORV�



IXQGDPHQWRV� MXUtGLFRV��� IXHURQ� XWLOL]DGRV� SRU� ORV� DFXVDGRV�&RQGH� \�5RPDQt��
FRPR� SDJR� HQ� GLQHUR� ³%´� GH� OD� GHQRPLQDGD� ³+DFLHQGD� GH� ORV� 0HORQDUHV´�
SURSLHGDG� GH� 6RFLHGDGHV� SHUWHQHFLHQWHV� D� OD� IDPLOLD� 4XHVDGD�� /D� VHQWHQFLD�
VHxDOD� OD� IDOWD� GH� YHURVLPLOLWXG� GH� ORV� WHVWLJRV� SHUWHQHFLHQWHV� D� OD� IDPLOLD�
4XHVDGD�\�GHVWDFD�ORV�GDWRV�TXH�FRUURERUDQ�OD�WHVLV�GHO�QHJRFLR�VLPXODGR��
�

6H� KD� SRGLGR� GHWHUPLQDU� OD� H[LVWHQFLD� GH� LQJUHVRV� FXDQWLRVRV�
��������������SURFHGHQWHV�GH�*D\�&RUGyQ� \�'DWD�7UDQVPLVLyQ�6\VWHP��HQ� OD�
FXHQWD� FRUULHQWH� GH� OD� 6RFLHGDG� $SROR� ,QYHUVLRQHV� \� 6HUYLFLRV�� 6�$��� HVWD�
VRFLHGDG� WHQtD� VX� GRPLFLOLR� VRFLDO� FRPR� 'DWD� \� 0RQWLOVD�� HQ� OD� &�� 3HGUR�
5RPHUR�Q����GH�0DGULG�\�HUD�FRQWURODGD�SRU�DPERV�DFXVDGRV�5RPDQt�\�&RQGH��
/D�MXVWLILFDFLyQ�GH�WDO�LQJUHVR��IXH�OD�DPSOLDFLyQ�GH�FDSLWDO�GH�OD�VRFLHGDG�TXH�
OR�UHFLELy�\�VX�REMHWR�IXH�OD�DGTXLVLFLyQ�GH�ILQFDV�TXH�HUDQ�SURSLHGDG�GH�'��0��
/RXUGHV� $UUR\R� %RWDQD�� FyQ\XJH� GHO� DFXVDGR� 0DULR� &RQGH�� VLWXDGDV� HQ�
3ROOHQVD��%DOHDUHV��TXH�UHFLELy�������������GH�SHVHWDV�FX\R�RULJHQ�HVWDED�HQ�
OD�6RFLHGDG�'DWD��
� $� SHVDU� GH� OD� YHQWD� \� HO� SDJR�� OD� 6UD�� $UUR\R� FRQWLQXy� FRQ� HO�
GLVIUXWH�GH�OD�ILQFD��
�

(Q� VXPD��KD\� SUXHED� VXILFLHQWH�SDUD� HQHUYDU� HO� GHUHFKR� LQYRFDGR�
HQ� FXDQWR� DO� H[WUHPR� TXH� FRQWLHQH� HO� UHFXUVR�� UHODWLYR� D� OD� SDUWLFLSDFLyQ� GHO�
UHFXUUHQWH��
�

(O�DFXVDGR�HUD�3UHVLGHQWH�\�$GPLQLVWUDGRU�GH�OD�HQWLGDG�GH�OD�TXH�
VXVWUDMR� ODV� VXPDV� VHxDODGDV�� D� WUDYpV� GH� VRFLHGDGHV� UHODFLRQDGDV� FRQ� pO� \�
5RPDQt��GHVGH� ODV�TXH��FRQ�QXHYDV� WUDQVPLVLRQHV�GHO�PRQWDQWH�GH� ORV� IRQGRV�
GH�UHIHUHQFLD��FDQDOL]DURQ�HO�GLQHUR��KDVWD�TXH�HQ�EDVH�D�VLPXODGRV�SUpVWDPRV�R�
SRU�FRPSUD�GH�ELHQHV��GLVSXVLHURQ�GH�ORV�PHQFLRQDGRV�IRQGRV�DXQTXH�QR�KD\D�
VLGR�SRVLEOH�FRQRFHU�VX�GHVWLQR�WRWDO���
�

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



2&7$92���$XQTXH� ORV�PRWLYRV� RFWDYR�� QRYHQR� \� GpFLPR�KDFHQ�UHIHUHQFLD� D� OD� YXOQHUDFLyQ� GHO� GHUHFKR� D� OD� SUHVXQFLyQ� GH� LQRFHQFLD� HQ�UHODFLyQ� FRQ� OD� LOLFLWXG� GH� OD� RSHUDFLyQ� GHQRPLQDGD� ³&RQFKD� (VSLQD´�� OD�SDUWLFLSDFLyQ�GHO� UHFXUUHQWH� \� VX� IDOWD� GH� LQWHUYHQFLyQ� HQ� OD� GLVSRVLFLyQ�GH�ORV�IRQGRV��ORV�WUDWDUHPRV�SRU�VHSDUDGR�FRPHQ]DQGR�SRU�OD�FXHVWLyQ�LQLFLDO��
���� 6RVWLHQH� TXH�� GH� OD� SUXHED� SUDFWLFDGD�� VH� GHVSUHQGH� TXH� HO�

UHFXUUHQWH�QXQFD�XWLOL]y�OD�VRFLHGDG�*HVWLHVD�SDUD�DGTXLULU�SDUWH�GHO�QHJRFLR�GHO�
&HQWUR� &RPHUFLDO� &RQFKD� (VSLQD�� D� WUDYpV� GH� FXHQWDV� HQ� SDUWLFLSDFLyQ�� (O�
PRWLYR� UHSURGXFH� WRGR� OR� DOHJDGR� HQ� HO� PRWLYR� FXDUWR�� HQ� RUGHQ� D� ORV�
GRFXPHQWRV�TXH�VH�PDQHMDURQ�SRU� OD� VHQWHQFLD�HQ� OR� UHODWLYR�D� OD� LGHQWLGDG�\�
WLWXODULGDG�GH� OD� FLWDGD�VRFLHGDG��'H� OR�TXH�VH� WUDWD�HQ� HO�SUHVHQWH�PRWLYR��HV�
SRQHU�GH�PDQLILHVWR�TXH��HQ�FRQWUD�GH� OR�DILUPDGR�SRU� OD�VHQWHQFLD�� OD�SUXHED�
REUDQWH�HQ�ODV�DFWXDFLRQHV�HYLGHQFLD�TXH�QXQFD�VH�SURGXMR�WDO�DGTXLVLFLyQ��
�

,QVLVWH�GH�QXHYR�HQ�TXH�OD�SRVWXUD�GHO�7ULEXQDO�HVWi�LQVSLUDGD�HQ�HO�
LQIRUPH�GH�OD�$JHQFLD�7ULEXWDULD��DO�TXH�\D�VH�KD�KHFKR�UHIHUHQFLD��
�

0H]FODQGR� GH� QXHYR� HO� FRQFHSWR� GH� HUURU� GH� KHFKR� FRQ� HO� GH�
SUHVXQFLyQ� GH� LQRFHQFLD�� FLWD� XQD� IDFWXUD�� OD� Q~PHUR� ������ H[SHGLGD� SRU�
0RQWLOVD�6�/�TXH�VH�HQFXHQWUD�LQFRUSRUDGD�D�ODV�DFWXDFLRQHV�DO�WRPR�������GH�OD�
SLH]D� GRFXPHQWDO� IROLR� ������� \� DGHPiV� IXH� REMHWR� GH� H[KLELFLyQ� HQ� HO� MXLFLR�
RUDO�FRQ�RFDVLyQ�GH�OD�SUXHED�WHVWLILFDO��7UDQVFULEH�OD�IDFWXUD�\�VHxDOD�TXH�GH�VX�
WH[WR� VH� GHVSUHQGH� OD� LQH[DFWLWXG� GHO� LQIRUPH� GH� OD� $JHQFLD� 7ULEXWDULD� \� SRU�
FRQVLJXLHQWH�HO�HUURU�GH�OD�VHQWHQFLD��
�

���� /D� FXHVWLyQ� HVWi� HQ� HVWUHFKD� UHODFLyQ� FRQ� OD� DERUGDGD� HQ� HO�
PRWLYR� FXDUWR�� 5HVXOWD� LQFRQWURYHUWLEOH�� D� OD� OX]� GH� OD� DFWLYLGDG� SUREDWRULD�
YiOLGDPHQWH� GHVDUUROODGD�� TXH� IXH� OD� 6RFLHGDG�0RQWLOVD� OD� TXH� HO� UHFXUUHQWH��
MXQWR�FRQ�RWUR�GH� ORV�DFXVDGRV��XWLOL]y�SDUD�PDWHULDOL]DU�HO�EHQHILFLR�GHULYDGR�
GH� OD� YHQWD� D� OD� &RUSRUDFLyQ� ,QGXVWULDO� %DQHVWR� GHO� ���� GH� OD� FXHQWD� HQ�
SDUWLFLSDFLyQ� TXH�0DULR�&RQGH� \�$UWXUR�5RPDQt� KDEtDQ� DGTXLULGR�� FRPR� KD�
TXHGDGR�SUREDGR��VLQ�DERQDU�FDQWLGDG�DOJXQD�SRU�GLFKD�DGTXLVLFLyQ��
�



)XH� OD� VRFLHGDG�0RQWLOVD�6�/��~OWLPD�FHVLRQDULD�GH� ODV�FXHQWDV�HQ�
SDUWLFLSDFLyQ��OD�TXH�YHQGLy�D�'RUQD�6�$�HO�SRUFHQWDMH�GHO�����HQ�HO�SUHFLR�GH�
��������������GH�SHVHWDV��GH�ODV�TXH�������������SHVHWDV�FRUUHVSRQGtDQ�DO�,9$��
FRQVLJXLHQGR� XQ� EHQHILFLR� GH� ������������ GH� SHVHWDV� HQ� FXDQWR� TXH� KDEtDQ�
REWHQLGR�JUDWXLWDPHQWH�OD�SDUWLFLSDFLyQ�HQ�HO�QHJRFLR��
�

7RGD� HVWD�RSHUDFLyQ� VH� UHDOL]D�RFXOWDQGR�D� OD�&RPLVLyQ�(MHFXWLYD�
GH� OD�&RUSRUDFLyQ� ,QGXVWULDO�%DQHVWR��D� OD�TXH�VH�FRQYHQFLy�SDUD�HQWUDU� HQ� OD�
³HVWUXFWXUD� DFFLRQDULDO´� GHO� �&HQWUR�&RPHUFLDO� &RQFKD�(VSLQD�� VLOHQFLDQGR� D�
VXV�FRPSRQHQWHV�TXH�HO�DFXVDGR�WHQtD�LQWHUHVHV�GLUHFWRV�HQ�OD�YHQWD��
�

���� 7RGR� OR� H[SXHVWR� KD� VLGR� DFUHGLWDGR� SRU� XQD� DEXQGDQWH�
DFWLYLGDG�SUREDWRULD��TXH�QR�DSDUHFH�GHVYLUWXDGD�SRU�QLQJXQD�RWUD�FRQWUDSUXHED��
FRQ� HQWLGDG� VXILFLHQWH� SDUD� DQXODU� OD� IXHU]D� LQFULPLQDWRULD� GH� ORV� HOHPHQWRV�
XWLOL]DGRV�SRU�OD�6DOD�VHQWHQFLDGRUD��
�

/D� VHQWHQFLD� VLVWHPDWL]D� VX� DQiOLVLV� SUREDWRULR� \� OR� H[SRQH� FRQ�
DEVROXWD� FODULGDG� DO� VHQWDU�� HQWUH� RWUDV� DILUPDFLRQHV�� TXH� KD� TXHGDGR�
SOHQDPHQWH� DFUHGLWDGR�� SRU� OD� DEXQGDQWH� SUXHED� SUDFWLFDGD� �GRFXPHQWDO��
SUXHED�WHVWLILFDO�\�SUXHED�SHULFLDO��HQ�OD�IRUPD�HQ�TXH�VH�LUi�FRQFUHWDQGR�VREUH�
FDGD�H[WUHPR��TXH�ORV�DFXVDGRV�0DULR�&RQGH�\�$UWXUR�5RPDQt��D�WUDYpV�GH�OD�
VRFLHGDG�0RQWLOVD�TXH�GRPLQDEDQ��DGTXLULHURQ�XQ�SRUFHQWDMH�HQ�ODV�FXHQWDV�HQ�
SDUWLFLSDFLyQ� HQ� HO� QHJRFLR� GHO� &HQWUR� &RPHUFLDO� &RQFKD� (VSLQD�� VLQ�
FRQWUDSUHVWDFLyQ��HV�GHFLU��JUDWXLWDPHQWH�� DVt� FRPR� OD� UHDOL]DFLyQ�GH� WRGDV� ODV�
DFWLYLGDGHV� DQWHULRUPHQWH� GHVFULWDV� KDVWD� OD� FRQVXPDFLyQ� GHO� EHQHILFLR� HQ� VX�
SURSLR�LQWHUpV��
�

/D�UHVROXFLyQ�GHVPHQX]D��FRQ�JUDQ�SUHFLVLyQ�� WRGRV�ORV�HOHPHQWRV�
SUREDWRULRV� TXH� DFUHGLWDQ� VX� GRPLQLR� VREUH� OD� VRFLHGDG� 0RQWLOVD� 6�/��
EDViQGRVH� HQ� OD� SUXHED� GRFXPHQWDO� D� OD� TXH� KDFH� UHIHUHQFLD�� HQ� HO� LQIRUPH�
SHULFLDO� GH� OD�SROLFtD� MXGLFLDO�� HQ� OD�SURSLD�GHFODUDFLyQ�GH�XQD� WHVWLJR� \� HQ� HO�
UHFRQRFLPLHQWR�GHO�UHFXUUHQWH�GH�KDEHU� UHFLELGR�XQ�SUpVWDPR�GH�����PLOORQHV�
GH�SHVHWDV�SURFHGHQWHV�GH�0RQWLOVD�6�/�\�TXH�IXH�LQJUHVDGR��MXQWR�FRQ�RWUR��HQ�
OD� FXHQWD� GH� FUpGLWR� Q�� ���������� DELHUWD� HQ� HO� %DQFR�8UTXLMR� D� QRPEUH� GH�



0DULR�&RQGH��6H�GHFODUD�DVLPLVPR�GH�IRUPD� WDMDQWH��TXH�QR�VH�KD�DFUHGLWDGR�
TXH� HVD� FDQWLGDG� KD\D� VLGR� GHYXHOWD� D�0RQWLOVD�� QL� TXH� VH� KXELHUHQ� SDJDGR�
LQWHUHVHV�FRPR�SUHFLR�GHO�SUpVWDPR��
�

7RGD� HVWD� SUXHED�� OtFLWDPHQWH� REWHQLGD� \� GH� LQFXHVWLRQDEOH�
FRQGLFLyQ�LQFXOSDWRULD��SRQH�GH�UHOLHYH�TXH�VH�KDQ�UHVSHWDGR�ORV�SUHVXSXHVWRV�
EiVLFRV� TXH� LPSLGHQ� OD� HQWUDGD� HQ� MXHJR� GH� ORV� HIHFWRV� SURWHFWRUHV� GH� OD�
SUHVXQFLyQ�GH�LQRFHQFLD��
�

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

129(12���6H� IRUPDOL]D�DO�DPSDUR�GHO�DUW�� ����GH� OD�/23-�SRU�YXOQHUDFLyQ�GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�HQ�OR�UHIHUHQWH�D�OD�SUHVXQFLyQ�GH� LQRFHQFLD�GHO�UHFXUUHQWH�HQ�UHODFLyQ�FRQ� OD�RSHUDFLyQ�&HQWUR�&RPHUFLDO�&RQFKD�(VSLQD��IDOWD�GH�SDUWLFLSDFLyQ����
����(O�PRWLYR�VH�FRQFUHWD�DO�SODQWHDPLHQWR�GH�OD�YXOQHUDFLyQ�GH�OD�

SUHVXQFLyQ�GH�LQRFHQFLD��HQ�UHODFLyQ�FRQ�OD�IDOWD�GH�WRGD�SUXHED�LQFULPLQDWRULD�
GHO� UHFXUUHQWH� HQ� FXDQWR� D� VX� SDUWLFLSDFLyQ�� HQ� FXDOTXLHUD� GH� ODV� IDVHV�
FRQVWLWXWLYDV�GH�OD�2SHUDFLyQ�&RQFKD�(VSLQD��
�

$ WDO ILQ VHxDOD�TXH��QR�KD�H[LVWLGR�RWUD�SUXHED�TXH� OD�TXH�DFUHGLWD�
TXH�HO�UHFXUUHQWH�WHQtD�OD�FRQGLFLyQ�GH�3UHVLGHQWH�GH�OD�&RPLVLyQ�(MHFXWLYD�GH�OD�
&RUSRUDFLyQ�,QGXVWULDO�%DQHVWR�\�TXH�SDUWLFLSy�HQ�OD�VHVLyQ�GH����GH�6HSWLHPEUH�
GH� ������� YRWDQGR� HQ� LGpQWLFR� VHQWLGR� DO� TXH� OR� KLFLHURQ� WRGRV� ORV� GHPiV�
PLHPEURV�SUHVHQWHV��GHELHQGR�UHFRUGDUVH�TXH�OD�DXWRUL]DFLyQ�SDUD�OD�LQYHUVLyQ�HQ�
HO�&HQWUR�&RPHUFLDO�&RQFKD�(VSLQD��IXH�DFRUGDGD�SRU�XQDQLPLGDG��3RQH�pQIDVLV�
HQ� TXH� QL� DQWHV� GH� HVD� VHVLyQ�� QL� FRQ� SRVWHULRULGDG� D� OD� PLVPD�� HO� UHFXUUHQWH�
GHVSOHJy�DFWLYLGDG�DOJXQD�UHIHULGD�D�HVD�LQYHUVLyQ��
�

$ FRQWLQXDFLyQ� DQDOL]D� OD� SUXHED� TXH� HQ� VX� RSLQLyQ� DFUHGLWD� OR�DQWHULRUPHQWH�DILUPDGR���
���� 3DUD� VXVWHQWDU� VX� SRVLFLyQ� FDVDFLRQDO�� DFXGH� D� XQD� VHULH� GH�



WHVWLPRQLRV� YHUWLGRV� GXUDQWH� OD� FHOHEUDFLyQ� GHO� MXLFLR� RUDO� \� ODV� DFWDV� GH� OD�
&RPLVLyQ�(MHFXWLYD�GH�IHFKD����GH�-XOLR�GH�������\����GH�6HSWLHPEUH�GH�������
�7RPR����GH�OD�SUXHED�GRFXPHQWDO�GH�OD�LQVWUXFFLyQ��SiJ�����D����\����D������
�

(Q�VX�RSLQLyQ�QR�H[LVWH�XQ�VROR�HOHPHQWR�SUREDWRULR��TXH�SHUPLWD�
FRUURERUDU�OD�DILUPDFLyQ�GH�OD�VHQWHQFLD��HQ�HO�VHQWLGR�GH�TXH�HO�DFXVDGR�RFXOWy�
VX�LQWHUpV�HQ�HO�QHJRFLR�\�TXH�VH�YDOLy�GH�OD�FRODERUDFLyQ�GH�ORV�WLWXODUHV�GH�OD�
HPSUHVD�'RUQD�6�$��
�

7DPELpQ� DFXGH� DO� WHVWLPRQLR� GH� SHUVRQDV� UHODFLRQDGDV� FRQ� OD�
6RFLHGDG�0RQWLOVD� TXH�� VHJ~Q� VX� FULWHULR�� DFUHGLWDQ� TXH� HO� UHFXUUHQWH� QR� WXYR�
QLQJXQD�UHODFLyQ�FRQ�GLFKD�HQWLGDG��TXH�VHJ~Q�DILUPD��IXQFLRQDED�FRQ�DUUHJOR�D�
ODV�LQVWUXFFLRQHV�TXH�LPSDUWtD�HO�RWUR�DFXVDGR�$UWXUR�5RPDQt��\�DVt�OR�PDQLIHVWy�
pVWH��HQ�HO�DFWR�GHO�MXLFLR�RUDO��1R�REVWDQWH�DGPLWH�\�UHFRQRFH�TXH�KXER�UHODFLyQ�
HQWUH� OD�VRFLHGDG�\�HO� UHFXUUHQWH��D� WUDYpV�GH�XQ�FRQWUDWR�GH�SUpVWDPR�GH����GH�
0DU]R�GH��������,QVLVWH�HQ�ODV�PDQLIHVWDFLRQHV�GH�$UWXUR�5RPDQt�HQ�HO�DFWD�GHO�
MXLFLR�RUDO��
�

(QWUDQGR�� HQ� HO� IRQGR� GH� OD� FDOLILFDFLyQ� MXUtGLFD� GH� ORV� KHFKRV��
FRPEDWH� OD� SRVWXUD� GH� OD� VHQWHQFLD� UHFXUULGD�� VREUH� VX� SDUWLFLSDFLyQ� HQ� ORV�
KHFKRV�TXH�VH�OH�LPSXWDQ��
�

6H� UHPLWH� DO�PRWLYR� GpFLPR� \� FLWD� YDULDV� VHQWHQFLDV� GHO� 7ULEXQDO�
&RQVWLWXFLRQDO�VREUH�HO�FRQWHQLGR�\�DOFDQFH�GH�OD�SUHVXQFLyQ�GH�LQRFHQFLD��
�

����&RQYLHQH�UHFRUGDU�TXH�H[LVWH�XQD�DEXQGDQWtVLPD�MXULVSUXGHQFLD�
GHO�7ULEXQDO�&RQVWLWXFLRQDO� \�GH� HVWD�6DOD�� TXH� KDQ�SXHVWR� UHLWHUDGDPHQWH�GH�
UHOLHYH�� TXH� WRGD� FRQGHQD� GHEH� GH� LU� SUHFHGLGD� VLHPSUH� GH� XQD� DFWLYLGDG�
SUREDWRULD�� OR� TXH� VXSRQH� TXH� QR� VH� SXHGH� FRQGHQDU� VLQ� SUXHEDV� OtFLWDPHQWH�
REWHQLGDV� \� FRQ� VXILFLHQWH� HQWLGDG� LQFULPLQDWRULD�� SXGLpQGRVH�YDORUDU�QR� VyOR�
ODV� SUXHEDV� SURGXFLGDV� GXUDQWH� ODV� VHVLRQHV� GHO� MXLFLR� RUDO�� VLQR� WDPELpQ� ODV�
H[LVWHQWHV� HQ� ODV� DFWXDFLRQHV� TXH� KD\DQ� VLGR� LQWURGXFLGDV�� SRU� ORV� GLYHUVRV�
PHGLRV�SUHYLVWRV�HQ�OD�OH\��HQ�HO�GHEDWH�FRQWUDGLFWRULR�\�S~EOLFR�GHO�SOHQDULR��
�



���� /D� IXQGDPHQWDFLyQ� MXUtGLFD� \� ORV� UD]RQDPLHQWRV� GHVSOHJDGRV�
SRU� OD�6DOD�VHQWHQFLDGRUD��SDUD�YDORUDU� WRGR�HO�PDWHULDO�SUREDWRULR�GLVSRQLEOH��
MXVWLILFD� VXILFLHQWHPHQWH� OD� GHQHJDFLyQ� GH� ODV� SUHWHQVLRQHV� GH� OD� SDUWH�
UHFXUUHQWH��
�

(Q�UHODFLyQ�FRQ�HO�SXQWR�FRQFUHWR�TXH�SODQWHD�HO�SUHVHQWH�PRWLYR��
TXH� QR� HV� RWUR� TXH� OD� SDUWLFLSDFLyQ� GHO� UHFXUUHQWH� HQ� HO� GHOLWR� GH� HVWDID�� OD�
VHQWHQFLD� UHFXUULGD�GHVJUDQD�GH�PDQHUD�PHWyGLFD�� OD�DFWLYLGDG�SUREDWRULD�TXH�
KD� XWLOL]DGR� \� TXH� VH� VLVWHPDWL]D� IXQGDPHQWDOPHQWH� HQ� ODV� SiJLQDV� ���� \�
VLJXLHQWHV��TXH�GDPRV�SRU�UHSURGXFLGDV��
�

&RPR�GDWR�FRPSOHPHQWDULR��SRGHPRV�FLWDU�ODV�REMHFLRQHV�UHDOL]DGDV�
SRU� HO�0LQLVWHULR�)LVFDO� SDUD� LPSXJQDU� HO�PRWLYR�� GHVWDFDQGR� HVSHFLDOPHQWH� OD�
H[LVWHQFLD� GH� XQDV� UHODFLRQHV� TXH�� SXGLpUDPRV� GHQRPLQDU� SUHIHUHQFLDOHV�� GHO�
%DQHVWR�TXH�SUHVLGtD�\�GLULJtD�HO�DFXVDGR��FRQ�HO�*UXSR�'RUQD��LQWHJUDGR�SRU�OD�
GLYHUVLGDG� GH� VRFLHGDGHV� JHVWLRQDGDV� SRU� ORV� KHUPDQRV�*DUFtD� 3DUGR�� TXH� GLR�
OXJDU�� HQWUH� RWURV�� DO� FRQWUDWR� GH� %DQHVWR� FRQ� ³&RQVXOWRUHV� $VRFLDGRV´� �SiJ��
����� \� VLJXLHQWHV�� \� DO� FRQWUDWR� GH� ILGXFtD�� HQ� UHODFLyQ� FRQ� OD� WHQHQFLD� GH�
DFFLRQHV� GH� GHWHUPLQDGRV� PHGLRV� GH� FRPXQLFDFLyQ� D� WUDYpV� GH� OD� ILOLDO�
3XEOLFDFLRQHV�\�3UR\HFWRV��
�

3DUD� DFUHGLWDU� OD� SDUWLFLSDFLyQ� GHO� UHFXUUHQWH�� VH� KD� FRQWDGR� FRQ� OD�
GHFODUDFLyQ� GH� ORV� +HUPDQRV� *DUFtD� 3DUGR� \� HO� 'LUHFWRU� *HQHUDO� GH� OD�
&RUSRUDFLyQ��TXH�ILJXUDQ�HQ�HO�DFWD�GHO�MXLFLR�RUDO��
�

6H�GLVSXVR�WDPELpQ�GHO�FRQWUDWR�VXVFULWR�HQWUH�HO�5HDO�0DGULG�\�XQD�
6RFLHGDG�GH�ORV�+HUPDQRV�*DUFtD�3DUGR��,QPRELOLDULD�%ODVFR�GH�*DUD\���$�ORV�
IROLRV��������\� VLJXLHQWHV�GH� OD�GRFXPHQWDO�� FRQVWD�HO� FRQWUDWR�GH�FXHQWDV�HQ�
SDUWLFLSDFLyQ� HQWUH� ODV� VRFLHGDGHV�� DPEDV� GHO� *UXSR� 'RUQD�� ,QPRELOLDULD�
%ODVFR�GH�*DUD\�\�'RUQD�6�$��
�

'H�QXHYR�GHEHPRV� UHPLWLUQRV� D� OD� DEXQGDQWH�SUXHED�GRFXPHQWDO��
WHVWLILFDO�\�SHULFLDO��TXH�DFUHGLWDQ�HO�SURWDJRQLVPR�GHO�UHFXUUHQWH�HQ�OD�VRFLHGDG�



0RQWLOVD�\�OD�DGTXLVLFLyQ�GHO�SRUFHQWDMH�GH�FXHQWDV�HQ�SDUWLFLSDFLyQ�FLIUDGR�HQ�
XQ������
�

���� (O� SURFHVR� YDORUDWLYR� UHDOL]DGR� SRU� HO� yUJDQR� MX]JDGRU� GHEH�
FRQVLGHUDUVH�FRPR�UDFLRQDO��OyJLFR�\�DGHFXDGR�DO�FRQWHQLGR�GH�ORV�GRFXPHQWRV��
WHVWLPRQLRV�\�SHULFLDO�GH�TXH�VH�KD�GLVSXHVWR��1R�HV�QHFHVDULR�TXH�HO� LPSDFWR�
SUREDWRULR�VHD��HQ�WRGRV�ORV�FDVRV��GLUHFWR�\�SHUVRQDO��VLHQGR�VXILFLHQWH�FRQ�VX�
HQWLGDG�LQGLFLDULD��VLHPSUH�TXH�VH�UH~QDQ�ODV�H[LJHQFLDV�MXULVSUXGHQFLDOHV�SDUD�
VX�HIHFWLYLGDG�SUREDWRULD�\�TXH�VH�GDQ�HQ�HO�FDVR�SUHVHQWH��3OXUDOLGDG�GH�VLJQRV�
LQGLFLDULRV� GHULYDGRV� GH� SUXHED� GLUHFWD�� HQODFH� OyJLFR� \� UDFLRQDO� HQWUH� WRGRV�
HOORV�GH�PDQHUD�TXH�OD�FRQFOXVLyQ�REWHQLGD��VREUH�OD�DXWRUtD�\�SDUWLFLSDFLyQ�GHO�
UHFXUUHQWH�� QR� UHVXOWD� DUELWUDULD� H� LQFRPSDWLEOH� UDGLFDOPHQWH� FRQ� HO� HOHQFR�
SUREDWRULR�GLVSRQLEOH��
�

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

'(&,02���6H�IRUPDOL]D�DO�DPSDUR�GHO�DUW������GH�OD�/23-���SRU�YXOQHUDFLyQ� GH� SUHFHSWR� FRQVWLWXFLRQDO�� HQ� SDUWLFXODU� GHO� DUW�� ��� GH� OD�&RQVWLWXFLyQ� SRU� OHVLyQ� GHO� GHUHFKR� GHO� UHFXUUHQWH� D� OD� SUHVXQFLyQ� GH�LQRFHQFLD�� HQ� UHODFLyQ� FRQ� OD� RSHUDFLyQ�&HQWUR�&RPHUFLDO� &RQFKD�(VSLQD��IDOWD�GH�LQWHUYHQFLyQ�HQ�OD�GLVSRVLFLyQ�GH�ORV�IRQGRV����
����6HxDOD�TXH�OD�VHQWHQFLD�LPSXJQDGD��FRQGHQD�DO�UHFXUUHQWH�FRPR�

DXWRU� GH� XQ� GHOLWR� FRQWLQXDGR� GH� HVWDID�� SDUD� FX\D� FRPLVLyQ� KDEUtD� VLGR�
GHWHUPLQDQWH�OD�XWLOL]DFLyQ�GH�VRFLHGDGHV�PHUFDQWLOHV�GRPLQDGDV�SRU�pO��FRPR�
VXFHGH� HQ� OD� RSHUDFLyQ� &RQFKD� (VSLQD� FRQ� OD� LQWHUYHQFLyQ� GH� *HVWLHVD� \�
0RQWLOVD��6LQ� HPEDUJR� OD�SUXHED�SUDFWLFDGD� UHYHOD�� HQ� VX�RSLQLyQ��TXH�QR�KD�
WHQLGR�� HQ� PRPHQWR� DOJXQR�� QL� HO� GRPLQLR� IiFWLFR� GH� ODV� FLWDGDV� VRFLHGDGHV�
PHUFDQWLOHV��QL�GH�ORV�IRQGRV�GH�ORV�TXH�pVWDV�KXELHUDQ�GLVSXHVWR��
�

6HJ~Q� VX� FULWHULR�� UHVXOWD� OODPDWLYD� OD� DXVHQFLD� GH� HOHPHQWRV�
SUREDWRULRV�� HQ� OR� UHODWLYR� D� OD� UHODFLyQ� GHO� UHFXUUHQWH� FRQ� ODV� HPSUHVDV�
PHQFLRQDGDV��GH�WDO�PDQHUD�TXH�QR�H[LVWLHQGR�XQD�SUXHED�GH�FDUJR�VXILFLHQWH�
SDUD� GHVYLUWXDU� OD� SUHVXQFLyQ� GH� LQRFHQFLD�� HO� UHVXOWDGR� GH� ODV� SUXHEDV�



SUDFWLFDGDV� FRQILUPDED� GH� PDQHUD� URWXQGD� OD� YLJHQFLD� GH� HVH� GHUHFKR�
IXQGDPHQWDO�� /D� VHQWHQFLD� KD� LJQRUDGR� HVD� LQJHQWH� SUXHED� \� FRQ� HOOR� KD�
YXOQHUDGR�HO�GHUHFKR�D�OD�SUHVXQFLyQ�GH�LQRFHQFLD��
�

'HQXQFLD� DGHPiV� OD� H[LVWHQFLD� GH� XQ� HUURU� GH� KHFKR�� TXH� VHUi�
REMHWR�GH�XQ�PRWLYR�SRVWHULRU��
�

���� (Q� HVWH� SXQWR� FRQFUHWR�� VH� WUDWD� GH� GHPRVWUDU� OD� IDOWD� GH�
LQWHUYHQFLyQ�GHO� UHFXUUHQWH� HQ� OD�GLVSRVLFLyQ�GH� ORV� IRQGRV�SURFHGHQWHV� GH� OD�
RSHUDFLyQ�GHQRPLQDGD�&HQWUR�&RPHUFLDO�&RQFKD�(VSLQD��
�

(O� PRWLYR� HV� XQD� YDULDQWH� HVSHFtILFD� GH� ORV� DQWHULRUHV�� FRQ� OD�
SUHWHQVLyQ�FRQFUHWD�GH�TXH�VH�GHFODUH�OD�LQH[LVWHQFLD�GH�GRPLQLR�IiFWLFR�DOJXQR��
VREUH�ODV�VRFLHGDGHV�PHUFDQWLOHV�TXH�VH�XWLOL]DURQ�SDUD�LQJUHVDU�ORV�EHQHILFLRV�
GHULYDGRV�GH� OD�YHQWD�GH� ODV� FXHQWDV� HQ�SDUWLFLSDFLyQ� \� HQ� FRQVHFXHQFLD� TXH��
WDPSRFR�WXYR�GLVSRVLFLyQ�GH�ORV�IRQGRV�REWHQLGRV��
�

'HEHPRV� LQVLVWLU� HQ� TXH� OD� VHQWHQFLD� UHFXUULGD�� KD� GLVSXHVWR� GH�
SUXHED�YiOLGDPHQWH�REWHQLGD�\�GH�FRQWHQLGR�LQFULPLQDWRULR��WDPELpQ�VREUH�HVWH�
SXQWR�FRQFUHWR�\�TXH�KD�FRQVLVWLGR�IXQGDPHQWDOPHQWH�HQ�HO�LQIRUPH�SHULFLDO�GH�
OD�SROLFtD�MXGLFLDO��GHELGDPHQWH�FRQWUDVWDGR�\�OD�GHFODUDFLyQ�GH�OD�WHVWLJR��TXH�
ILJXUD�FRPR�DGPLQLVWUDGRUD�~QLFD��GH�DOJXQD�GH�ODV�VRFLHGDGHV�TXH�VH�XWLOL]DURQ�
SDUD�OD�GLVSRVLFLyQ�GH�ORV�IRQGRV�SURFHGHQWHV�GH�OD�RSHUDFLyQ�D�OD�TXH�YHQLPRV�
UHILULpQGRQRV��
�

(Q� FRQVHFXHQFLD� WRGR� HO� VXVWHQWR� GHO� PRWLYR�� TXH� GHEH�
FLUFXQVFULELUVH� H[FOXVLYDPHQWH� D� OD� H[LVWHQFLD� R� LQH[LVWHQFLD� GH� DFWLYLGDG�
SUREDWRULD�VXILFLHQWH�SDUD�VXSHUDU� ODV�EDUUHUDV�SURWHFWRUDV�GH� OD�SUHVXQFLyQ�GH�
LQRFHQFLD�� VH� YH� GHVYLUWXDGR� SRU� HO� DQiOLVLV� SUREDWRULR� UHDOL]DGR� SRU� OD� 6DOD�
VHQWHQFLDGRUD�� SRU� OR�TXH�QRV� UHPLWLPRV� D� OR� H[SXHVWR� FRQ� DQWHULRULGDG��SDUD�
HVWDEOHFHU�� FRPR� FRQFOXVLyQ�� TXH� WDPSRFR� HQ� HVWH� FDVR�� VH� KD� YXOQHUDGR� HO�
SULQFLSLR�FRQVWLWXFLRQDO�GH�SUHVXQFLyQ�GH�LQRFHQFLD��
�

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



81'(&,02� <� '82'(&,02��� ([DPLQDUHPRV� FRQMXQWDPHQWH�ORV�PHQFLRQDGRV�PRWLYRV� TXH� VH� SODQWHDQ� DO� DPSDUR� GHO� DUWtFXOR� ���� GH� OD�/23-��� SRU� YXOQHUDFLyQ� GHO� SUHFHSWR� FRQVWLWXFLRQDO� GHO� DUW�� ����� GH� OD�&RQVWLWXFLyQ� SRU� OD� OHVLyQ� GHO� GHUHFKR� GHO� UHFXUUHQWH� D� OD� SUHVXQFLyQ� GH�LQRFHQFLD�HQ�UHODFLyQ�FRQ�OD�RSHUDFLyQ�2LO�'RU��IDOWD�GH�SDUWLFLSDFLyQ���\�DODPSDUR� GHO� DUWtFXOR� ���� GH� OD� /23-��� SRU� YXOQHUDFLyQ� GHO� SUHFHSWR�FRQVWLWXFLRQDO�GHO�DUW�������GH� OD�&RQVWLWXFLyQ�SRU� OD� OHVLyQ�GHO�GHUHFKR�GHO�UHFXUUHQWH� D� OD� SUHVXQFLyQ� GH� LQRFHQFLD� HQ� UHODFLyQ� FRQ� OD� RSHUDFLyQ�2LO�'RU��IDOWD�GH�SDUWLFLSDFLyQ�HQ�HO�GHVWLQR�GH�ORV�IRQGRV����

����6HxDOD�TXH�OD�VHQWHQFLD�YXOQHUD�HO�GHUHFKR�GH�OD�SUHVXQFLyQ�GH�
LQRFHQFLD�DO�FRQGHQDUOH�FRPR�DXWRU�GH�XQ�GHOLWR�FRQWLQXDGR�GH�HVWDID��D�SHVDU�
GH�OD�IDOWD�GH�SUXHED�VREUH�OD�SDUWLFLSDFLyQ�GHO�UHFXUUHQWH�HQ�OD�RSHUDFLyQ��TXH�
VyOR� LQGLFLDULDPHQWH� VH� MXVWLILFD�� VLQ� SUHVWDU� DWHQFLyQ� D� OD� DEXQGDQWH� SUXHED�
GLUHFWD�GH�GHVFDUJR��
�

'D�SRU�UHSURGXFLGRV�PXFKRV�GH�ORV�DUJXPHQWRV�GHO�DQWHULRU�PRWLYR�
\ UHLWHUD��TXH�VH�KDQ�SUDFWLFDGR�QXPHURVDV�SUXHEDV�GLUHFWDV�GH�GHVFDUJR��TXH�VH�
FRQWUDSRQHQ� GH� IRUPD� DEUXPDGRUD�� D� ORV� VRPHURV� LQGLFLRV� HPSOHDGRV� HQ� OD�
VHQWHQFLD�SDUD�DOFDQ]DU�XQ�IDOOR�FRQGHQDWRULR��
�

6HxDOD�TXH�OD�VHQWHQFLD�GHGLFD�YDULRV�SiUUDIRV��D�H[SUHVDU�HO�FULWHULR�
MXGLFLDO� XWLOL]DGR� SDUD� DWULEXLU� DO� UHFXUUHQWH� HO� FRQWURO� GH� ODV� UHSHWLGDV�
PHUFDQWLOHV�\�GH�ORV�IRQGRV�PDQHMDGRV�SRU�pVWDV��6LQ�HPEDUJR��HQ�WDOHV�SiUUDIRV��
VH� HFKD� HQ� IDOWD�XQ�GHWDOOH�� FXiOHV�KDQ� VLGR� ORV� HOHPHQWRV�GH�SUXHED�TXH� KDQ�
SHUPLWLGR� OOHJDU� D� HVD� FRQFOXVLyQ�� 6HxDOD� TXH� HVWD� DXVHQFLD� GH� UHIHUHQFLD�
SUREDWRULD�� UHVXOWD� OODPDWLYD� FXDQGR� HQ� UHODFLyQ� FRQ� HVRV� SXQWRV� VH� KDQ�
SURGXFLGR� XQD� LQWHQVD� DFWLYLGDG� SUREDWRULD� D� OR� ODUJR� GHO� MXLFLR� RUDO�� TXH� KD�
VLGR�LJQRUDGD�SRU�OD�6DOD�VHQWHQFLDGRUD���
�

���� /RV� PRWLYRV�� FRPR� SXHGH� YHUVH�� LQYRFDQ� OD� DSOLFDFLyQ� GHO�
HIHFWR� H[FXOSDWRULR� GH� OD� SUHVXQFLyQ� GH� LQRFHQFLD�� HQ� UHODFLyQ� FRQ� OD�
SDUWLFLSDFLyQ�GLUHFWD�GHO� UHFXUUHQWH�HQ� ORV�KHFKRV��TXH�VLUYHQ�GH� VXVWHQWR�D� OD�
FDOLILFDFLyQ�GHOLFWLYD�UHDOL]DGD�SRU�OD�6DOD�VHQWHQFLDGRUD�\�SURFODPD�OD�DXVHQFLD�
GH�LQWHUYHQFLyQ�DOJXQD��HQ�HO�UHSDUWR�GH�ORV�EHQHILFLRV�LOtFLWRV�TXH�VH�GHULYDQ�GH�



OD� RSHUDFLyQ� 2LO� 'RU�� TXH� VH� FRQVLGHUD� FRPR� FRQVWLWXWLYD� GH� XQ� GHOLWR�
FRQWLQXDGR� GH� HVWDID�� HQ� UHODFLyQ� FRQ� OR� VXFHGLGR� HQ� HO� &HQWUR� &RPHUFLDO�
&RQFKD�(VSLQD��
�

����$MXVWiQGRQRV��XQD�YH]�PiV��D�ORV�WpUPLQRV�HVWULFWRV�HQ�TXH�GHEH�
VXVWDQFLDUVH� FXDOTXLHU� GHEDWH�� VREUH� OD� H[LVWHQFLD� R� LQH[LVWHQFLD� GH� DFWLYLGDG�
SUREDWRULD� TXH� SXGLHUD� UHVXOWDU� EDVWDQWH� SDUD� VRVWHQHU� XQD� SRVWXUD�
LQFULPLQDWRULD�� IUHQWH� D� OD� WHVLV� H[FXOSDWRULD� GHO� DFXVDGR�� GHEHPRV� FRQVLJQDU�
TXH��SDUD�GHVPRQWDU�OD�SRVWXUD�GH�OD�GHIHQVD�GHO�UHFXUUHQWH��EDVWD�FRQ�H[DPLQDU�
VL�OD�VHQWHQFLD�KD�PDQHMDGR�HOHPHQWRV�SUREDWRULRV�GH�FDUJR��
�

/D� SURSLD� SDUWH� UHFXUUHQWH� DGPLWH�� TXH� HO� yUJDQR� MX]JDGRU� KD�
IXQGDPHQWDGR�VX�GHFLVLyQ�VREUH�SUXHEDV�YiOLGDV�H[LVWHQWHV�HQ�ODV�DFWXDFLRQHV��
SHUR� FRQVLGHUD� TXH� GHEH� GDUVH� XQ� YDORU� SUHYDOHQWH� H� LQGLVFXWLEOH� D� ODV�
PDQLIHVWDFLRQHV� GHO� DFXVDGR�� IUHQWH� D� ODV� FRQFOXVLRQHV� REWHQLGDV� HQ� OD�
VHQWHQFLD�UHFXUULGD��
�

����/D�6DOD�VHQWHQFLDGRUD�KD�UHDOL]DGR�VXV�DILUPDFLRQHV�HQ�RUGHQ�D�
OD� SDUWLFLSDFLyQ� GHO� UHFXUUHQWH�� EDViQGRVH� HQ� XQD� VHULH� GH� SUXHEDV� TXH� KD�
PDQHMDGR� GH� IRUPD� UDFLRQDO�� OyJLFD� \� DOHMDGD� GH� FXDOTXLHU� YHVWLJLR� GH�
DUELWUDULHGDG�R�LUUDFLRQDOLGDG��
�

1DGLH�KD�GLVFXWLGR�TXH��FRPR�VH�DILUPD�HQ�OD�GHFODUDFLyQ�GH�KHFKRV�
SUREDGRV��OD�VRFLHGDG�2LO�'RU�VH�FRQVWLWX\y�HO�GtD���GH�0DU]R�GH��������FRQ�XQ�
FDSLWDO�VRFLDO�GH������������GH�SHVHWDV��TXH�GH�PDQHUD�GLUHFWD�R�LQGLUHFWD�R�D�
WUDYpV�GH�RWUDV�SDUWLFLSDFLRQHV��WHQtDQ�ORV�KHUPDQRV�*DUFtD�3DUGR��
�

7DPSRFR� VH� GLVFUHSD� GH� OD� DILUPDFLyQ� UHODWLYD� D� ODV� UHODFLRQHV�
H[LVWHQWHV�HQWUH�ORV�KHUPDQRV�*DUFtD�3DUGR��HO�UHFXUUHQWH�\�RWURV�GRV�DFXVDGRV��
�

([LVWH� FRQVWDQFLD� GH� ODV� QHJRFLDFLRQHV�� UHDOL]DGDV� HQ� HO� ~OWLPR�
WULPHVWUH�GHO�DxR��������SDUD�OD�HQWUDGD�GH�OD�&RUSRUDFLyQ�,QGXVWULDO�%DQHVWR�HQ�
2LO�'RU��7DPELpQ�VH�GLVSRQH�GH�SUXHED�TXH�DFUHGLWD�TXH��OD�YDORUDFLyQ�GDGD�DO�
QHJRFLR� GH� GLFKD� HQWLGDG�� SDUD� FRQFUHWDU� OD� HQWUDGD� GH� OD� &RUSRUDFLyQ�� IXH�



DVXPLGD� DFUtWLFDPHQWH� SRU� ORV� DFXVDGRV�� VLQ� WHQHU� HQ� FXHQWD� OD� UHDOLGDG�
HFRQyPLFD� GH� OD� HPSUHVD�� TXH� HQ� OXJDU� GH� ORV� EHQHILFLRV� JUDWXLWDPHQWH�
FDOFXODGRV�� DUURMDED� XQDV� LPSRUWDQWHV� SpUGLGDV�� 6REUH� HVWD� EDVH�� OD� VHQWHQFLD�
HVWDEOHFH� XQD� FRQFOXVLyQ� LUUHIXWDEOH� \� FRQWXQGHQWH�� GHULYDGD� GH� HVWRV� KHFKRV�
LQGLVFXWLEOHPHQWH� SUREDGRV�� HQ� OD� TXH� VH� DILUPD�TXH� UHVXOWD� LUUDFLRQDO� TXH� HO�
UHFXUUHQWH� \� ORV� RWURV� DFXVDGRV�� DVXPLHUDQ� OD� YDORUDFLyQ� GDGD� D� 2LO� 'RU��
IDOWDQGR�DO�GHEHU�GH�GLOLJHQFLD�TXH�WHQtDQ�FRPR�DGPLQLVWUDGRUHV�GH�OD�HQWLGDG��
TXH�LED�D�UHDOL]DU�OD�DGTXLVLFLyQ�GH�DFFLRQHV��
�

����7DPELpQ�KD�TXHGDGR�DFUHGLWDGR��TXH� WUDV� OD� DSUREDFLyQ�SRU� OD�
&RPLVLyQ� �(MHFXWLYD�GH� OD�&RUSRUDFLyQ� ,QGXVWULDO�%DQHVWR�GH� OD�SURSXHVWD�GH�
LQYHUWLU�HQ�2LO�'RU��HQ�OD�TXH�WXYR�XQD�GHFLVLYD�LQWHUYHQFLyQ�HO�UHFXUUHQWH��pVWH�
OOHJy� D� XQ� DFXHUGR� FRQ� ORV� KHUPDQRV� 3DUGR� SDUD� SODQHDU� XQD� DPSOLDFLyQ� GH�
FDSLWDO�HQ�HO�TXH�&RQGH�\�5RPDQt�VXVFULEHQ�������DFFLRQHV�SRU������������D�
WUDYpV�GH�OD�6RFLHGDG�0RQWLOVD�\�PiV�GH�����DFFLRQHV�SRU�����������GH�SHVHWDV�
D WUDYpV�GH�6HUYLFLRV�\�5HFXUVRV��$SROR���&RPR�VHxDOD�HO�0LQLVWHULR�)LVFDO��HO�
SUHFLR�GH�OD�DFFLyQ��KDVWD�TXH�ODV�FRPSUy�OD�&RUSRUDFLyQ�,QGXVWULDO�%DQHVWR�HUD�
GH� ������� SHVHWDV� \� TXH� VL�� HQ� HVH� PRPHQWR�� FRPR� SDUHFtD� DGHFXDGR�� HO�
UHFXUUHQWH� KXELHUD� DFRUGDGR� OD� HQWUDGD� GH� %DQHVWR� HQ� 2LO� 'RU�� VH� KXELHUD�
DGTXLULGR�HO�����HQ�VyOR�����PLOORQHV�\�QR�HQ���������������FRPR�UHVXOWy��
�

(V�WDPELpQ�XQ�KHFKR�LQFRQWURYHUWLGR�TXH�HO�UHFXUUHQWH�RFXOWy�D�ORV�
GHPiV�PLHPEURV�GH�OD�&RUSRUDFLyQ��TXH�KDEtD�WRPDGR�SDUWH�HQ�OD�DPSOLDFLyQ�
GH�FDSLWDO�GH�2LO�'RU��
�

7DPELpQ� VH� UHODWD�� FRQ� DUUHJOR�XQD�YDORUDFLyQ�SUREDWRULD� OyJLFD� \�
UDFLRQDO�� TXH� HO� UHFXUUHQWH� VH�YDOLy�GH� VRFLHGDGHV� LQWHUSXHVWDV�TXH�GRPLQDED��
FRQVLJXLHQGR�MXQWR�FRQ�RWUR�DFXVDGR��XQ�EHQHILFLR�SHUVRQDO�GH�����PLOORQHV�GH�
SHVHWDV��
�

����/DV� DILUPDFLRQHV�TXH�KHPRV�YHQLGR� FRQVLJQDQGR�� VH�EDVDQ� HQ�
LQGXFFLRQHV�YDORUDWLYDV�DMXVWDGDV�D�ODV�PiV�HVWULFWDV�UHJODV�GHO�DQiOLVLV�UDFLRQDO�
\ OyJLFR� GH� ORV� HOHPHQWRV� SUREDWRULRV�� LQGLVFXWLEOHPHQWH� YiOLGRV�� TXH� KD�
PDQHMDGR� OD� 6DOD� VHQWHQFLDGRUD�� SRU� OR� TXH� QR� SRGHPRV�� VLQR� FRPSDUWLU� ODV�



FRQFOXVLRQHV� IiFWLFDV�HVWDEOHFLGDV�VLQ�TXH� ODV�DUJXPHQWDFLRQHV�YHUWLGDV�SRU� OD�
SDUWH�UHFXUUHQWH��WHQJDQ�FRQVLVWHQFLD�VXILFLHQWH��SDUD�DQXODU�OR�GHFLGLGR��
�

/RV�yUJDQRV� MX]JDGRUHV� QR�JR]DQ�GH�XQD� DEVROXWD� H� LQFRQWURODEOH�
FDSDFLGDG�YDORUDWLYD�GH�ODV�SUXHEDV�\��DO�PLVPR�WLHPSR�WLHQHQ�OD�REOLJDFLyQ�GH�
PRWLYDU�\�IXQGDPHQWDU�VXV�FRQFOXVLRQHV�ILQDOHV��DMXVWiQGRVH�D�OR�TXH�VH�GHULYD�
GH�OD�SUXHED�GLVSRQLEOH��(Q�HVWD�RFDVLyQ�VH�KD�DMXVWDGR�GH�IRUPD�LUUHSURFKDEOH�
D HVWRV SUHVXSXHVWRV \ VXV DILUPDFLRQHV� ILQDOHV�� VREUH� OD� SDUWLFLSDFLyQ� GHO�
UHFXUUHQWH� HQ� OD� PDQLREUD� HQJDxRVD� \� HQ� OD� GLVSRVLFLyQ� GH� ORV� EHQHILFLRV�
LOtFLWDPHQWH� REWHQLGRV�� HVWiQ� DYDODGDV� SRU� OD� SUXHED� H[LVWHQWHV� \� SRU� ODV�
UDFLRQDOHV�YDORUDFLRQHV�UHDOL]DGDV��
�

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

'(&,027(5&(52��� $O� DPSDUR� GHO� DUW�� ���� GH� OD� /23-� SRU�YXOQHUDFLyQ� GH� SUHFHSWR� FRQVWLWXFLRQDO� HQ� SDUWLFXODU� GHO� DUW�� ����� GH� OD�&RQVWLWXFLyQ� SRU� OD� OHVLyQ� GHO� GHUHFKR� GHO� UHFXUUHQWH� D� OD� SUHVXQFLyQ� GH�LQRFHQFLD��HQ�UHODFLyQ�FRQ�OD�RSHUDFLyQ�2LO�'RU��FDOLILFDFLyQ�GH�OD�RSHUDFLyQ�FRPR�GH�DOWR�ULHVJR���
� ���� 6HxDOD� TXH� OD� VHQWHQFLD� OHVLRQD� HO� GHUHFKR� GHO� UHFXUUHQWH� D� OD�
SUHVXQFLyQ�GH�LQRFHQFLD��DO�GHFODUDU�LQIXQGDGDPHQWH�TXH�HO�QHJRFLR�DGTXLULGR�
SRU� OD�&RUSRUDFLyQ� ,QGXVWULDO�%DQHVWR��YHtD�PHUPDGR�VX�YDORU�HQ�UD]yQ�GH�VX�
FDUiFWHU� DUULHVJDGR�� 7DO� SURQXQFLDPLHQWR� VH� OOHYD� D� FDER�� HQ� VX� RSLQLyQ�� GH�
IRUPD�JUDWXLWD��VLQ�MXVWLILFDU�HQ�PRGR�DOJXQR�HO�LWHU�OyJLFR�VHJXLGR�SDUD�OOHJDU�D�
HVD� FRQFOXVLyQ�� GHVSUHFLDQGR� ORV� QXPHURVRV� HOHPHQWRV� SUREDWRULRV� TXH� KDQ�
DFUHGLWDGR�HO�YDORU�HPSUHVDULDO�GHO�QHJRFLR��
�

'LVFUHSD�GH� OD�HYDOXDFLyQ�GHO�QHJRFLR�GH�2LO�'RU� UHDOL]DGD�SRU� OD�
6DOD� VHQWHQFLDGRUD�� VREUH� OD� EDVH� GH� XQD� IRWR�ILMD� GHO�PLVPR�� LQIOXLGD� SRU� OD�
FRQWDELOL]DFLyQ�IRUPXODGD�SRU�ORV�QXHYRV�DGPLQLVWUDGRUHV�GH�%DQHVWR��+DFH�XQ�
DQiOLVLV� GH� ORV� LQIRUPHV� GH� YDORUDFLyQ� H[LVWHQWH� \� FRQVLGHUD� TXH�� VyOR� WLHQHQ�
YLUWXDOLGDG�SUREDWRULD�DTXHOORV�TXH�VRQ�IDYRUDEOHV�D�VXV�SUHWHQVLRQHV��
�



����(Q�HVWH�SXQWR�� OD�YXOQHUDFLyQ�GH�OD�SUHVXQFLyQ�GH�LQRFHQFLD�VH�
FHQWUD�H[FOXVLYDPHQWH�HQ�XQD�GHFODUDFLyQ�FRQFUHWD�GH�OD�VHQWHQFLD��TXH�DILUPD�
TXH�OD�RSHUDFLyQ�UHODWLYD�D�2LO�'RU��FX\DV�YLFLVLWXGHV�KDQ�TXHGDGR�WUDQVFULWDV�
HQ� OD� UHVROXFLyQ� UHFXUULGD��HUD�GH�DOWR� ULHVJR�� OR�TXH� WLHQH� UHOHYDQFLD� VREUH� OD�
FDOLILFDFLyQ�MXUtGLFD�GH�ORV�KHFKRV��
�

6RVWLHQH� TXH� QR� H[LVWHQ� HOHPHQWRV� SUREDWRULRV� SDUD� GHFODUDU� OD�
RSHUDFLyQ� GH� 2LO� 'RU� GH� ³DOWR� ULHVJR´� \� TXH� ORV� GRFXPHQWRV� TXH� HVJULPH��
GHEHQ� SUHYDOHFHU� VREUH� ORV� HOHPHQWRV� SUREDWRULRV� XWLOL]DGRV� SRU� OD� 6DOD�
VHQWHQFLDGRUD��
�

���� /RV� GDWRV� IiFWLFRV� TXH� VH� LQFOX\HQ� HQ� HO� DSDUWDGR�
FRUUHVSRQGLHQWH� D� HVWD� RSHUDFLyQ�� SRQHQ� GH� UHOLHYH�� GH� IRUPD� LQFXHVWLRQDEOH��
TXH�� GDGD� OD� UHDOLGDG� QHJRFLDO� \� ILQDQFLHUD� GH� OD� HQWLGDG� 2LO� 'RU� \� VXV�
SHUVSHFWLYDV�GH�IXWXUR��FXDOTXLHUD�TXH�VH� LQWHJUDVH�HQ�VX�DFFLRQDULDGR�DVXPtD�
XQ�DOWR�ULHVJR��
�

([LVWHQ� HOHPHQWRV� SUREDWRULRV� VyOLGRV� H� LQFRQWURYHUWLEOHV� SDUD�
DILUPDU�� FRPR� KDFH� OD� VHQWHQFLD� UHFXUULGD�� TXH� ODV� YDORUDFLRQHV� GHO� QHJRFLR�
UHDOL]DGDV�D� WUDYpV�GH�)*�,QYHUVLRQHV�%XUViWLOHV��VH�UHDOL]DURQ�SRU�HQFDUJR�GH�
VXV�SULQFLSDOHV� WLWXODUHV�\�FRQ�YLVWDV�D� OD�HQWUDGD�GH� OD�&RUSRUDFLyQ� ,QGXVWULDO�
%DQHVWR��7RGRV�ORV�FiOFXORV��H[FHVLYDPHQWH�RSWLPLVWDV��VH�YLQLHURQ�DEDMR�\�DO�
ILQDO� GHO� HMHUFLFLR� GH� ������ VH� FRQWDELOL]DURQ� SpUGLGDV� GH� ���� PLOORQHV� GH�
SHVHWDV��
�

/D�QXHYD�YDORUDFLyQ�GHO�QHJRFLR�UHDOL]DGD�SRU�$PHULFDQ�$SSUDLVDO��
VH�EDVy�LJXDOPHQWH�HQ�OD�LQIRUPDFLyQ�GH�ORV�JHVWRUHV�GH�2LO�'RU��PLHQWUDV�TXH�
OD�UHDOLGDG�HUD�PX\�GLIHUHQWH��(O�Q~PHUR�GH�JDVROLQHUDV�TXH�HVWDEDQ�SUHYLVWDV�
FRQVWUXLU� HUD� PXFKR� PHQRU� DO� GH� ODV� SUR\HFWDGDV�� /DV� SUHYLVLRQHV� GH� GHXGD�
EDQFDULD� FHUR�� HVWDEDQ� WDQ� DOHMDGDV� GH� OD� UHDOLGDG�� TXH� QR� FRQWDEDQ� FRQ� OD�
H[LVWHQFLD� GH� XQRV� ULHVJRV� DVXPLGRV� FRQ� ORV� EDQFRV� GH� ������ PLOORQHV� GH�
SHVHWDV��GH�ORV�TXH�FRUUHVSRQGtDQ�DO�*UXSR�%DQHVWR�������PLOORQHV�GH�SHVHWDV��
�



(Q�FXDQWR�DO�FiOFXOR�GH�UHFXUVRV�SURSLRV��TXH�KDEtDQ�VLGR�UHIOHMDGRV�
SRU�$PHULFDQ�$SSUDLVDO�HQ�������PLOORQHV�GH�SHVHWDV��HUDQ�D�ILQDOHV�GH��������
GH����PLOORQHV�GH�SHVHWDV��(OOR�REOLJy�D�WHQHU�TXH�UHDOL]DU�XQD�DPSOLDFLyQ�GH�
FDSLWDO� GH� ������ PLOORQHV� GH� SHVHWDV�� GH� ORV� TXH� OD� &RUSRUDFLyQ� ,QGXVWULDO�
VXVFULELy�HO�����PLHQWUDV�TXH�ORV�GHPiV�DFFLRQLVWDV��UHSUHVHQWDQWHV�GHO�����GH�
OD�HQWLGDG��VyOR�GHVHPEROVDURQ�HO�����GH�OD�DPSOLDFLyQ��SHVH�D�OR�FXDO�DO����GH�
'LFLHPEUH�� ORV� UHFXUVRV� SURSLRV� KDEtDQ� GLVPLQXLGR� KDVWD� ������ PLOORQHV� GH�
SHVHWDV��
�

���� 3DUHFH� LQGLVFXWLEOH� TXH�� FRQ� HVWRV� DQWHFHGHQWHV�� XQ� PtQLPR�
ULJRU�DQDOtWLFR�GH�ORV�GDWRV�HFRQyPLFRV�GH�TXH�GLVSRQtD�HO�UHFXUUHQWH��KXELHUD�
DFRQVHMDGR�TXH�OD�HQWLGDG�TXH�UHSUHVHQWDEDQ�\�GLULJtD��VH�DEVWXYLHVH�GH�HQWUDU�
HQ�HO�DFFLRQDULDGR�GH�XQD�HPSUHVD�TXH�SUHVHQWDED�XQ�FXDGUR�WDQ�QHJDWLYR��
�

$KRUD�ELHQ��VLQ�HQWUDU�D�YDORUDU�VX�FRQGXFWD�HQ�HVWH�SXQWR�FRQFUHWR��
\D�TXH�QR�HV�REMHWR�GHO�GHEDWH��OR�TXH�QRV�FRUUHVSRQGH�DILUPDU�WDMDQWHPHQWH��HV�
TXH�OD�DILUPDFLyQ�IiFWLFD�GH�OD�VHQWHQFLD��DO�FDOLILFDU�OD�RSHUDFLyQ�GH�HQWUDGD�GH�
OD�&RUSRUDFLyQ� ,QGXVWULDO� HQ�HO� DFFLRQDULDGR�GH�%DQHVWR� HVWDED�FRUUHFWDPHQWH�
HYDOXDGD�FRPR�GH�³DOWR�ULHVJR´��(Q�WRGR�FDVR��HVWD�DSUHFLDFLyQ�IRUPD�SDUWH�GH�
WRGD� XQD� GHVFULSFLyQ� GH� DFRQWHFLPLHQWRV� HQFDGHQDGRV� TXH�� SRU� Vt� VRORV�� VRQ�
VXILFLHQWHV�SDUD�UHDOL]DU�XQD�DGHFXDGD�FDOLILFDFLyQ�MXUtGLFD�GH�ORV�KHFKRV�TXH�VH�
LPSXWDQ�DO�UHFXUUHQWH��
�

(Q�GHILQLWLYD�KD�H[LVWLGR�SUXHED�YiOLGD�\�VXILFLHQWH�SDUD�LQFOXLU��HQ�
HO�KHFKR�SUREDGR��HO�FDUiFWHU�DUULHVJDGR�GH�OD�RSHUDFLyQ��SRU�OR�TXH�QR�SXHGH�
SURVSHUDU�OD�SUHWHQVLyQ�HVJULPLGD�SRU�OD�SDUWH�UHFXUUHQWH��
�

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

'(&,02&8$572���3RU�LQIUDFFLyQ�GH�OH\�D�WHQRU�GHO�DUW���������GH� OD� /(&ULP��� SRU� HUURU� HQ� OD� DSUHFLDFLyQ� GH� OD� SUXHED�� EDVDGR� HQ�GRFXPHQWRV�TXH�REUDQ�HQ�DXWRV�TXH�VH�GHVLJQDUiQ�PiV�DGHODQWH��HQ�UHODFLyQ�FRQ� OD� GHQRPLQDGD� RSHUDFLyQ� &HPHQWHUDV� �FRQILJXUDFLyQ� FRPR� DMXVWH� GH�FLHUUH���



���� 6HxDOD� TXH�� HQ� ODV� DFWXDFLRQHV� H[LVWHQ� GRFXPHQWRV�� TXH� FLWD�
H[SUHVDPHQWH��TXH�SRQHQ�GH�PDQLILHVWR�HO�HUURU�GH�OD�VHQWHQFLD�DO�DILUPDU�TXH�
HO� SUHVXSXHVWR� GH� OD� RSHUDFLyQ� &HPHQWHUDV� VH� EDVDED� HQ� TXH� ODV� VRFLHGDGHV�
KRUPLJRQHUDV� IXHUDQ� REMHWR� GH� WUDQVPLVLRQHV�� TXH� SHUPLWLHUDQ� FXDGUDU� ODV�
GLIHUHQFLDV� SURGXFLGDV� HQ� ORV� SUHFLRV� GH� ODV� VRFLHGDGHV� &HPHQWHUDV� TXH� VH�
KDEtDQ�UHSDUWLGR�%DQHVWR�\�OD�IDPLOLD�6HUUDWRVD��
�

(Q�DSR\R�GH�VX�SRVWXUD�FLWD�ORV�IROLRV�������D�������GHO�7RPR�;,�
GH� OD� SLH]D� SULQFLSDO�� ORV� GRFXPHQWRV� REUDQWHV� DO� IROLR� ������ �EDODQFH�
DEUHYLDGR�GHO�HMHUFLFLR�������GH�3UHEHWRQJ�GHO�(VWH��HQ�SDUWLFXODU�HQ�FXDQWR�D�OD�
LQGLFDFLyQ�GH�ORV�UHVXOWDGRV�GHO�HMHUFLFLR�GH��������FRQ�SpUGLGDV�SRU�LPSRUWH�GH�
�����������SHVHWDV�\�GH�ORV�UHVXOWDGRV�GHO�HMHUFLFLR�GH�������FRQ�SpUGLGDV�SRU�
LPSRUWH�GH������������SHVHWDV���HO�IROLR��������PHPRULD�GH�3UHEHWRQJ�GHO�(VWH��
HQ�SDUWLFXODU�HO�DSDUWDGR���HQ�OD�GHVFULSFLyQ�GH�ORV�IRQGRV�GH�GLFKD�VRFLHGDG���
HO�IROLR��������GHVJORVH�GHO�SDVLYR�GHO�EDODQFH�GH�OD�VRFLHGDG�$ULGV�+RUPLJRQV�
6�$��HQ�HO�SDUWLFXODU�GH�ODV�SpUGLGDV�\�JDQDQFLDV�FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�
�������SRU�XQ�LPSRUWH�GH������������SHVHWDV��\�ORV�IROLRV������������PHPRULD�
GH�$ULGV�+RUPLJRQV�6�$��HQ�SDUWLFXODU�HO� DSDUWDGR���HQ� OD�GHVFULSFLyQ�GH� ORV�
IRQGRV�SURSLRV�GH�GLFKD�VRFLHGDG���
�

���� /RV� GRFXPHQWRV� LQYRFDGRV� \� TXH� KHPRV� UHVHxDGR� FRQ�
DQWHULRULGDG�� WLHQHQ� HO� FDUiFWHU� GH� WDOHV� D� HIHFWRV� FDVDFLRQDOHV�� SRU� OR� TXH�
SXHGHQ�VHU�YiOLGDPHQWH�HVJULPLGRV��FRQ�OD�SUHWHQVLyQ�GH�DFUHGLWDU�HO�HUURU�TXH�
VH�DWULEX\H�DO�MX]JDGRU��
�

(O� GRFXPHQWR� FDVDFLRQDO�� QR� VyOR� GHEH� DFUHGLWDU� GH� IRUPD�
LQGXELWDGD�HO�HUURU�GHO�MX]JDGRU��VLQR�TXH�GHEH�DIHFWDU�D�DVSHFWRV�HVHQFLDOHV�GHO�
UHODWR� IiFWLFR��GH� WDO�PDQHUD�TXH�VX�YDULDFLyQ�R� VXSUHVLyQ�� OOHYH�DSDUHMDGR�XQ�
FDPELR�HIHFWLYR�HQ�OD�FDOLILFDFLyQ�MXUtGLFD�UHDOL]DGD�SRU�OD�6DOD�VHQWHQFLDGRUD��
�

$O�PLVPR�WLHPSR��HO�GRFXPHQWR�GHEH�VHUYLU�SDUD�HYLGHQFLDU�HO�HUURU�
GHO�MX]JDGRU�\�QR�DSDUHFHU�GHVPHQWLGR��PDWL]DGR�R�FRUUHJLGR�SRU�RWUDV�SUXHEDV�
GH�FDUiFWHU�FRQWUDGLFWRULR��



����/RV�GRFXPHQWRV�HQ�ORV�TXH�VH�UHFRJH�HO�DFXHUGR�HQWUH�ODV�SDUWHV�
LQWHUYLQLHQWHV�� HQ� OD� GHQRPLQDGD� 2SHUDFLyQ� &HPHQWHUDV�� VyOR� VLUYHQ� SDUD�
DFUHGLWDU�OD�YROXQWDG�GH�DPERV�FRQWUDWDQWHV��IDPLOLD�6HUUDWRVD�\�%DQHVWR���SDUD�
SURFHGHU�D�OD�GLYLVLyQ�\�FRPSHQVDFLyQ�HQWUH�ORV�*UXSRV�LQWHUYLQLHQWHV��VLQ�TXH�
VHD�SUXHED�LQGLVFXWLEOH�H�LQGLVFXWLGD�GH�ORV�VDOGRV�TXH�RULJLQDED�D�IDYRU�GH�OD�
~OWLPD�GH�ODV�HQWLGDGHV�FLWDGDV��
�

3XHGH� DGPLWLUVH�� HQ� IXQFLyQ� GH� ORV� GRFXPHQWRV� FLWDGRV�� TXH�
3UHEHWRQJ�(VWH��HQ�OR�TXH�UHIOHMDQ�HO�EDODQFH�DEUHYLDGR�GHO�HMHUFLFLR�GH�������\�
HQ�SDUWLFXODU�HO�UHIOHMR�GH�ORV�UHVXOWDGRV�QHJDWLYRV�GHO�HMHUFLFLR�GH�������WHQtD�
SpUGLGDV�� DVt� FRPR� HO� UHVXOWDGR� GH� ODV� SpUGLGDV� \� JDQDQFLDV� GHO� EDODQFH� GH�
$ULGV�+RUPLJRQV��
�

���� $KRUD� ELHQ�� HO� Q~FOHR� GH� OD� FXHVWLyQ� GHEDWLGD�� HV� VL� HVWRV�
GRFXPHQWRV�VLUYHQ�SDUD�DFUHGLWDU�HO�HUURU�TXH�VH�DWULEX\H�SRU�OD�SDUWH�UHFXUUHQWH�
DO� MX]JDGRU�� DO� GHFODUDU� TXH� DPERV� DFXVDGRV� VH� DSURSLDURQ� GH� XQD� FDQWLGDG�
FLIUDGD� HQ� ������ PLOORQHV� GH� SHVHWDV�� TXH� SHUWHQHFtDQ� D� %DQHVWR� FRPR�
EHQHILFLR�GH� OD�GLYLVLyQ�GHO�JUXSR�FHPHQWHUR�\� ODV�RSHUDFLRQHV� UHODWLYDV�D� ODV�
KRUPLJRQHUDV��
�

����6L�OR�TXH�VH�SUHWHQGH�GHPRVWUDU�HV�~QLFDPHQWH�HO�SXQWR��SRU�RWUR�
ODGR� FLUFXQVWDQFLDO�� GH� TXH� HO� SUHVXSXHVWR� GH� OD� RSHUDFLyQ� &HPHQWHUDV�� VH�
EDVDED�HQ�TXH�ODV�VRFLHGDGHV�KRUPLJRQHUDV�IXHUDQ�REMHWR�GH�WUDQVPLVLRQHV�TXH�
SHUPLWLHUDQ�FXDGUDU�ODV�GHIHUHQFLDV�SURGXFLGDV�HQ�ORV�SUHFLRV�GH�ODV�6RFLHGDGHV�
&HPHQWHUDV� TXH� VH� KDEtDQ� UHSDUWLGR� %DQHVWR� \� OD� IDPLOLD� 6HUUDWRVD�� OD� 6DOD�
DFXGH� D� YDULRV� WHVWLPRQLRV� TXH� DYDODQ� ODV� WHVLV� GH� ODV� DFXVDFLRQHV�� VHJ~Q� ODV�
FXDOHV��HO�SUHFLR�GH�OD�RSHUDFLyQ�GH�UHFRPSUD�GHEtD�LQJUHVDU�HQ�%DQHVWR��
�

&RQVLGHUD�OD�VHQWHQFLD��TXH�ODV�WHVLV�GH�OD�DFXVDFLyQ�VH�HQFXHQWUDQ�
DYDODGDV� SRU� YDULRV� WHVWLPRQLRV� TXH�� D� MXLFLR� GH� OD� 6DOD�� VRQ� YHURVtPLOHV� \�
UHYHVWLGRV�GH� OD�REMHWLYLGDG�QHFHVDULD�SDUD�VX�YDORUDFLyQ�FRPR�SUXHED��1R�HV�
WDUHD�GH�HVWH�UHFXUVR�UHSURGXFLU�VX�FRQWHQLGR��VLQR�FRQVWDWDU�TXH�OD�YDORUDFLyQ�
HV�FRUUHFWD�\�DGHFXDGD��



$GHPiV�UHVXOWD�LQREMHWDEOH��TXH�ORV�YDORUHV�GDGRV�D�ODV�VRFLHGDGHV�
KRUPLJRQHUDV��FRPSOHWDQ�OD�RSHUDFLyQ��GH�WDO�PDQHUD�TXH�ORV�QHWRV�UHVXOWDQWHV�
VH�DSUR[LPDUDQ�D�OD�FDQWLGDG�GH�VHVHQWD�PLO�PLOORQHV�GH�SHVHWDV��
�

(Q� GHILQLWLYD� \� D� SHVDU� GH� ODV� RSHUDFLRQHV� VXFHVLYDV� \� D� OD�
LQWHUYHQFLyQ� GH� VRFLHGDGHV� LQWHUPHGLDV�� OR� FLHUWR� H� LQGLVFXWLEOH� HV� TXH� OD�
FDQWLGDG�SURFHGHQWH�GH�OD�SOXVYDOtD�GH�������PLOORQHV�GH�SHVHWDV��GHEtDQ�KDEHU�
VLGR�UHFLELGDV�SRU�%DQHVWR�\�QR�SRU�OD�VRFLHGDG�*D\�&RUGRQ��TXH�IXH�HO�FDXFH�
SRU�HO�TXH�HO� UHFXUUHQWH� \� HO�RWUR� DFXVDGR�REWXYLHURQ� OD�GLVSRQLELOLGDG�GH� ODV�
VXPDV�PHQFLRQDGDV��
�

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

'(&,0248,172��� 3RU� LQIUDFFLyQ� GH� OH\� DO� DPSDUR� GHO� DUW���������GH�OD�/HFULP���FRUUHODWLYR�GHO�PRWLYR�GHFLPRFXDUWR���
����'H�HVWLPDUVH�HO�SUHFHGHQWH�PRWLYR�GHFLPRFXDUWR�GHVDSDUHFHUtD�

HO� SUHVXSXHVWR� OyJLFR� H� LPSUHVFLQGLEOH� SDUD� OD� WLSLILFDFLyQ� GH� ORV� KHFKRV�
FRQVWLWXWLYRV� GH� OD� RSHUDFLyQ� &HPHQWHUDV�� FRPR� LQWHJUDGRV� HQ� HO� WLSR� GH� OD�
$SURSLDFLyQ�,QGHELGD��
�

���� (O� PRWLYR�� FRPR� VH� GHVSUHQGH� GH� VX� HQXQFLDPLHQWR� HVWi�
HQWHUDPHQWH� VXERUGLQDGR� DO� UHVXOWDGR� GHO� DQWHULRU�� SRU� OR� TXH� PDQWHQLGD� OD�
UHODFLyQ� IiFWLFD�� OD� FDOLILFDFLyQ� MXUtGLFD� GH� ORV� KHFKRV� GHEH� SHUPDQHFHU�
LQDOWHUDEOH��
�

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

'(&,026(;72���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/HFULP���SRU�HQWHQGHU�TXH�KD�H[LVWLGR�HUURU�GH�KHFKR�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED��EDVDGR�HQ�GRFXPHQWRV�TXH�REUDQ�HQ�ODV�DFWXDFLRQHV�\�TXH�VH�GHVLJQDQ� PiV� DGHODQWH� HQ� UHODFLyQ� FRQ� OD� GHQRPLQDGD� RSHUDFLyQ�&HPHQWHUDV��



����&RPEDWH�OD�DILUPDFLyQ�GH�OD�VHQWHQFLD��HQ�OD�TXH�VH�VHxDOD�TXH�
HO� UHFXUUHQWH� KDEUtD� GLVSXHVWR� GH� IRQGRV� GH� OD� VRFLHGDG� 'DWD� 7UDQVPLVLRQ�
6\VWHP�� D� WUDYpV� GH� XQ� FKHTXH� HPLWLGR� FRQ� IHFKD� ��� GH� -XOLR� GH� ������ SRU�
LPSRUWH� GH� ����������� GH� SHVHWDV�� (O� GHVWLQR� GH� HVD� FDQWLGDG� KDEUtD� VLGR� OD�
DGTXLVLFLyQ� GH� OD� ILQFD� GHQRPLQDGD� ³(O� &XDUWR� GHO� 5LQFyQ´��$� SDUWLU� GH� HVD�
GHFODUDFLyQ��OD�VHQWHQFLD�DFXHUGD�HO�FRPLVR�GH�OD�PHQFLRQDGD�ILQFD��
�

$FXGH� D� GRFXPHQWRV� TXH� KDQ� VLGR� GHVLJQDGRV� HQ� HO� PRPHQWR�
RSRUWXQR�\�TXH�GHPXHVWUDQ��D�VX�MXLFLR��HO�HUURU�HQ�TXH�LQFXUUH�OD�VHQWHQFLD��DO�
FRQVLGHUDU� TXH� HO� ��� GH� -XOLR� GH� ������ IXH� FREUDGR� HVH� FKHTXH� SDUD� FRQ� VX�
LPSRUWH�GDUOH�HO�GHVWLQR�VHxDODGR��$�HVRV�HIHFWRV�ORV�GRFXPHQWRV�GHWHUPLQDQWHV��
TXH�DFUHGLWDQ�WDO�HUURU�VHUtDQ�ORV�REUDQWHV�D�ORV�IROLRV��������\��������GHO�WRPR�
���� GH� OD� SLH]D� VHSDUDGD� GRFXPHQWDO� GH� OD� ,QVWUXFFLyQ� �TXH� UHFRJH� OD�
WUDQVIHUHQFLD�UHDOL]DGD�GHO����GH�-XOLR�GH�������SRU�LPSRUWH�GH������������GH�
SHVHWDV��� HO�GRFXPHQWR�REUDQWH�HQ�HO� IROLR��������HQ�HO� WRPR�����GH� OD�SLH]D�
VHSDUDGD�GRFXPHQWDO�GH�OD�,QVWUXFFLyQ��TXH�UHFRJH�OD�SUHVHQWDFLyQ�DO�FREUR�GH�
GLVWLQWRV�FKHTXHV��HQ�SDUWLFXODU�OD�IHFKD�GH�SUHVHQWDFLyQ�DO�FREUR�GHO�FKHTXH�GHO�
%DQFR�GH�3URJUHVR�SRU�LPSRUWH�GH������������GH�SHVHWDV�TXH�WXYR�OXJDU�HO�GtD�
���GH�-XOLR�GH���������
�

���� &RQ� ORV� GRFXPHQWRV� LQYRFDGRV�� VH� SUHWHQGH� GHPRVWUDU� OD�
H[LVWHQFLD� GH� XQ� HUURU� HQ� HO� UHODWR� IiFWLFR�� DO� DILUPDU� TXH� VH� GLVSXVR� GH� ORV�
FKHTXHV�HO�GtD����GH�-XOLR�GH��������FXDQGR�HQ�UHDOLGDG�VH�SUHVHQWDURQ�DO�FREUR�
HO�VLJXLHQWH�GtD�����
�

$ SHVDU GH VX� SRVWXUD� UHFRQRFH� TXH�� H[LVWH� SUXHED� FRQWUDGLFWRULD�
TXH�� HQ� QXHVWUD� RSLQLyQ�� SHUPLWH� VRVWHQHU� OR� GHFODUDGR� HQ� OD� VHQWHQFLD�� 6H�
GLVSXVR� GHO� LQIRUPH� SHULFLDO� GH� OD� SROLFtD� MXGLFLDO� \� DGHPiV� OD� GHFODUDFLyQ�
WHVWLILFDO�GHO�'LUHFWRU�*HQHUDO�GH�%DQHVWR�HQ�$QGDOXFtD�� HQ� OD�TXH�PDQLILHVWD�
TXH� HO� GtD� ��� GH� -XOLR� GH� ������ UHFLELy� XQD� WUDQVIHUHQFLD� WHOHIyQLFD� GHVGH� OD�
RILFLQD�SULQFLSDO�GH�%DQHVWR��&DVWHOODQD�����SRU�XQ�LPSRUWH�GH����PLOORQHV�GH�
SHVHWDV��TXH�GHEtD�SUHSDUDU�SDUD�VX�GLVSRVLFLyQ�HQ�FKHTXHV�GH�VXPD�LQIHULRU�D�
�������� SHVHWDV� �SiJ�� ������ \� VLJXLHQWHV� GHO� MXLFLR� RUDO��� (VWRV� FKHTXHV� VH�



HQWUHJDURQ�D�*RQ]DOR�GHO�5tR�TXH�VLUYLy�GH�FRQWDFWR�� MXQWR�FRQ�HO� UHFXUUHQWH��
SDUD�DGTXLULU�OD�OODPDGD�ILQFD�GHO�³&XDUWR�GHO�5LQFyQ´��
�

'H�WRGDV�IRUPDV�VH�KD�UHLWHUDGR�SRU�OD�MXULVSUXGHQFLD�GH�HVWD�6DOD��
TXH�HO�HUURU�GHULYDGR�GHO�FRQWHQLGR�GH�GRFXPHQWRV�FRQWUDGLFWRULRV�HVJULPLGRV�
SRU�OD�SDUWH�UHFXUUHQWH��WLHQH�TXH�VHU�UHOHYDQWH�\�HVHQFLDO�SDUD�OD�FDOLILFDFLyQ�GHO�
KHFKR�MXUtGLFR��OR�TXH�QR�VXFHGH�HQ�HO�FDVR�SUHVHQWH��
�

���� /D� VHQWHQFLD� GHGLFD� XQD� HVSHFLDO� DWHQFLyQ� D� HVWH� SXQWR�� HQ� HO�
DSDUWDGR� �� GH� OD� YDORUDFLyQ� GH� ORV� HOHPHQWRV� SUREDWRULRV� GH� TXH� GLVSXVR�� HQ�
UHODFLyQ� FRQ� WRGD� ODV� RSHUDFLRQHV� FRPSOHMDV� TXH� FRQFXUULHURQ� HQ� OD�
GHQRPLQDFLyQ�2SHUDFLyQ�&HPHQWHUDV��6H�EDVD�SDUD�HVWDEOHFHU�VXV�FRQFOXVLRQHV��
HQ� HO� LQIRUPH� GH� OD� 3ROLFtD� -XGLFLDO�� FX\R� PLHPEUR� FRQ� FDUQHW� ��������
FRPSDUHFLy�HQ�FDOLGDG�GH�WHVWLJR�SXHV�DVt�VH�SURSXVR�SRU�DOJXQD�GH�ODV�SDUWHV�
�(O� LQIRUPH� REUD� D� ORV� IROLRV� ����� \� VLJXLHQWHV� GHO� 7RPR�;;;,,,� SULQFLSDO��
UDWLILFDGR�SRVWHULRUPHQWH�HQ�HO�DFWR�GHO�-XLFLR�2UDO��SiJ�������\�VLJXLHQWHV�GHO�
DFWD���
�

1R� YDPRV� D� UHSURGXFLU� tQWHJUDPHQWH� HO� UD]RQDPLHQWR� YDORUDWLYR�
UHDOL]DGR�H[WHQVDPHQWH�SRU�OD�VHQWHQFLD�UHFXUULGD��SHUR�OODPDUHPRV�OD�DWHQFLyQ�
VREUH� OD� H[LVWHQFLD� GH� XQD� DEXQGDQWH� SUXHED� GRFXPHQWDO� \� WHVWLILFDO�� TXH�
FRUURERUD� \� UHDILUPD� OD� GHFODUDFLyQ� GH� KHFKRV� SUREDGRV�� IUHQWH� D� ODV�
DOHJDFLRQHV�GH�HUURU�IRUPXODGDV�SRU�HO�UHFXUUHQWH��
�

6H� UHVDOWD� TXH� HO� LQIRUPH�SROLFLDO� KD� UHDOL]DGR� XQ� VHJXLPLHQWR� GH�
ORV�FKHTXHV��D�SHVDU�GH�TXH�DSDUHFtDQ�FRQIXQGLGRV�FRQ�RWURV��FRQ�OD�ILQDOLGDG�
GH�RFXOWDU�VX�SURFHGHQFLD��
�

7DPELpQ� VH� KDFH� XQD� GHWDOODGD� PHQFLyQ� D� ORV� GRFXPHQWRV�
DFUHGLWDWLYRV� GH� TXH� HO� UHFXUUHQWH� \� RWUR� DFXVDGR�� XWLOL]DURQ� FKHTXHV�� FX\DV�
IHFKDV�\�FDQWLGDGHV�VH�GHWDOODQ��SURFHGHQWHV�GH� OD�FXHQWD�FRUULHQWH�GH� OD�'DWD�
7UDQVPLVLRQ�6\VWHP�� TXH� VH� XWLOL]DURQ� SDUD� SDJDU� SDUWH� GHO� SUHFLR� FRQYHQLGR�
FRQ�ORV�YHQGHGRUHV�SRU�OD�ILQFD�FRQRFLGD�SRU�OD�+DFLHQGD�GH�ORV�0HORQDUHV��6H�
GHVWDFD� TXH�� FXDQGR� XQ� SDJR� VH� KDFH� FRQ� GLQHUR� ³%´�� TXH� VH� PXHYH� HQ� OD�



FODQGHVWLQLGDG��QR�HV�H[WUDxR�TXH�ODV�SDUWHV�SXHGDQ�VLPXODU�XQ�QHJRFLR�MXUtGLFR��
HQ�HVWH�FDVR�XQ�FRQWUDWR�GH�RSFLyQ��TXH�Gp�FREHUWXUD�PHUDPHQWH�IRUPDO�DO�SDJR��
6H� SRQH� GH� UHOLHYH� TXH� OD� WHVLV� GH� OD� VLPXODFLyQ� FRQWUDFWXDO� UHFREUD� IXHU]D��
VHJ~Q�HO�LQIRUPH�GH�OD�SROLFtD�MXGLFLDO�TXH�QRV�YHQLPRV�UHILULHQGR��
�

/D�6DOD�GXGD��HQ�HO�XVR�GH�VXV�IDFXOWDGHV�GH�DQiOLVLV�UDFLRQDO�GH�OD�
SUXHED��GH�ODV�YHUVLRQHV�GH�ORV�YHQGHGRUHV�VREUH� OD�GHYROXFLyQ�GH�OD�FDQWLGDG�
GH�GLQHUR������PLOORQHV�GH�SHVHWDV��SURFHGHQWHV�GH�OD�FXHQWD�FRUULHQWH�GH�'DWD�
7UDQVPLVVLRQ�6\VWHP��
�

'HVSXpV� GH� RFKR� SiJLQDV� GH� OD� VHQWHQFLD�� GHGLFDGDV� DO� H[DPHQ�
H[KDXVWLYR�GH� ODV�SUXHEDV�GLVSRQLEOHV�� OD�DILUPDFLyQ�GH�TXH�HO� UHFXUUHQWH�\�HO�
RWUR� DFXVDGR� VH� DSURYHFKDURQ� GH� ORV� IRQGRV� TXH� SURFHGtDQ� GH� OD� RSHUDFLyQ�
FHPHQWHUDV��UHVXOWD�LQFRQWURYHUWLEOH�H�LQDWDFDEOH��
�

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

'(&,026(37,02��� 3RU� LQIUDFFLyQ� GH� OH\� DO� DPSDUR� GHO� DUW���������GH�OD�/(&ULP���FRPR�FRUUHODWLYR�GHO�PRWLYR�GHFLPRVH[WR�GHQXQFLDQGR�OD�LQGHELGD�DSOLFDFLyQ�GHO�DUW������GHO�YLJHQWH�&yGLJR�3HQDO���
����/D�DUJXPHQWDFLyQ�VH�EDVD�HQ�HO�HUURU�GHQXQFLDGR�HQ�HO�PRWLYR�

DQWHULRU� FRQVLVWHQWH� HQ� YLQFXODU� OD� DGTXLVLFLyQ� GH� OD� ILQFD� ³(O� FXDUWR� GHO�
5LQFyQ´� FRQ� IRQGRV� SURFHGHQWHV� GH� OD� VRFLHGDG�'DWD� 7UDQVPLVLRQ� 6\VWHP� \�
REWHQLGRV� HQ� YLUWXG� GH� OD� GHQRPLQDGD� RSHUDFLyQ� &HPHQWHUDV�� (VWLPD� TXH�
KDELHQGR� TXHGDGR� DFUHGLWDGR�� D� WUDYpV� GH� ORV� GRFXPHQWRV� LQGLFDGRV� HQ� HO�
PRWLYR�DQWHULRU��TXH�WDO�FRQH[LyQ�QR�VH�GD��GHVDSDUHFH�HO�SUHVXSXHVWR�VREUH�HO�
TXH�OD�VHQWHQFLD�DFRUGy�HO�FRPLVR�GH�OD�PHQFLRQDGD�ILQFD��
�

���� /D� FXHVWLyQ�� TXH� DSDUHFH� HVWUHFKDPHQWH� YLQFXODGD� FRQ� OD�
DQWHULRU�� VH� SODQWHD� SRU� OD� YtD� GHO� HUURU� GH� GHUHFKR�� SRU� OR� TXH�� GHVFDUWDGD� OD�
PRGLILFDFLyQ� GHO� KHFKR� SUREDGR� HQ� ORV� WpUPLQRV� TXH� KDQ� VLGR� DQWHULRUPHQWH�
H[SXHVWRV�� SHUPDQHFH� LQWDFWD� H� LQWDQJLEOH� OD� DILUPDFLyQ� IiFWLFD� HQ� OD� TXH� VH�
GHFODUD� �DSDUWDGR���GHO� UHODWR�GH� OD�RSHUDFLyQ�&HPHQWHUDV��� TXH� ORV� DFXVDGRV�



0DULR� &RQGH� \� $UWXUR� 5RPDQt�� VH� DSURYHFKDURQ� HQ� VX� SURSLR� EHQHILFLR� GH�
IRQGRV�GHSRVLWDGRV�HQ�FXHQWDV�FRUULHQWHV�GH�'DWD�7UDQVPLVVLRQ�6\VWHP�\�*D\�
&RUGRQ��
�

(V�QHFHVDULR�UHVSHWDU�tQWHJUDPHQWH�HO�KHFKR�SUREDGR��SRU�OR�TXH�QR�
SXHGHQ�DOWHUDUVH�ODV�DILUPDFLRQHV�IiFWLFDV�GHVDUUROODGDV�PLQXFLRVDPHQWH�SRU�OD�
VHQWHQFLD�D�OR�ODUJR�GH�ORV�Q~PHURV���D���GHO�DSDUWDGR���UHIHULGR�D�OD�RSHUDFLyQ�
GHQRPLQDGD�&HPHQWHUDV� \� TXH� LQVLVWHQ�� FRQ� SURIXVLyQ� GH� GHWDOOHV�� HQ� TXH� OD�
DGTXLVLFLyQ� GH� OD� ILQFD�� ³(O� &XDUWR� GHO� 5LQFyQ´�� ~QLFD� VREUH� OD� TXH� UHFDH� HO�
PRWLYR��IXH�DGTXLULGD��FRQ�GLQHUR�SURFHGHQWH�GHO�GHOLWR�GH�DSURSLDFLyQ�LQGHELGD��
SRU�HO�TXH�FRQGHQD�OD�VHQWHQFLD�UHFXUULGD��
�

(Q�ORV�UD]RQDPLHQWRV�MXUtGLFRV��VH�DILUPD�TXH�KD\�SUXHEDV�\�DVt�VH�
GHFODUD�� TXH� ODV� ILQFDV� DJUXSDGDV� EDMR� OD� GHQRPLQDFLyQ� ³/D�+DFLHQGD� GH� ORV�
0HORQDUHV´� \�³(O�&XDUWR�GHO�5LQFyQ´�� VRQ�ELHQHV�DGTXLULGRV�FRQ�HO�SURGXFWR�
GHO�GHOLWR��SRU�OR�TXH�SURFHGH�HO�FRPLVR��
�

6LQ� HQWUDU� GH�PRPHQWR�� HQ� HO� IRQGR� GH� OD� FXHVWLyQ� UHODWLYD� D� ODV�
FRQVHFXHQFLDV�DFFHVRULDV�GH�OD�SHQD��TXH�RULJLQDQ�OD�SpUGLGD�GH�ORV�HIHFWRV�TXH�
SURYHQJDQ�GH�ORV�GHOLWRV�\�IDOWDV��DVt�FRPR�GH�ODV�JDQDQFLDV�TXH�KD\DQ�SRGLGR�
GHULYDUVH� GH� ODV� DFFLRQHV� SHQDOPHQWH� LOtFLWDV�� FXDOTXLHUD� TXH� KD\DQ� VLGR� ODV�
WUDQVIRUPDFLRQHV� TXH� KXELHUHQ� SRGLGR� H[SHULPHQWDU�� WHQHPRV� TXH� KDFHU�
FRQVWDU� TXH�� HQ� UHODFLyQ� FRQ� ORV� WpUPLQRV� HVWUHFKRV� HQ� TXH� VH� SODQWHD� HVWH�
PRWLYR�H[LVWHQ��FRPR�KD�TXHGDGR�H[SXHVWR��ODV�EDVDV�IiFWLFDV�SDUD�DFRUGDU�HVWD�
PHGLGD�DFFHVRULD�GH�OD�SHQD��
�

6H�KDQ�UHODWDGR�ORV�HOHPHQWRV�IiFWLFRV�TXH�SHUPLWHQ�HVWDEOHFHU�XQD�
UHODFLyQ�FDXVDO�HQWUH�HO�GHOLWR�FDOLILFDGR�\�HO�ELHQ�GHFRPLVDGR�SRU�OR�TXH��GHVGH�
OD�H[FOXVLYD�SHUVSHFWLYD�GHO�HUURU�GH�GHUHFKR�SODQWHDGD�SRU�OD�SDUWH�UHFXUUHQWH��
OD�GHFLVLyQ�DGRSWDGD�HV�DMXVWDGD�D�ORV�SUHVXSXHVWRV�IiFWLFRV�HVWDEOHFLGRV��
�

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



'(&,02&7$92���3RU� LQIUDFFLyQ�GH� OH\�DO�DPSDUR�GHO�DUWtFXOR��������GH�OD�/HFULP���SRU�HQWHQGHU�TXH�KD�H[LVWLGR�HUURU�HQ�OD�DSUHFLDFLyQ�GH�OD� SUXHED� EDVDGR� HQ� GRFXPHQWRV� TXH� REUDQ� HQ� DXWRV� \� TXH� VH� GHVLJQDUiQ�PiV� DGHODQWH�� HQ� UHODFLyQ� FRQ� OD� GHQRPLQDGD�RSHUDFLyQ�&HQWUR�&RPHUFLDO�&RQFKD�(VSLQD���
����&RPEDWH�OD�DILUPDFLyQ�GH�OD�VHQWHQFLD�HQ�OD�TXH�VH�HVWDEOHFH��HQ�

UHODFLyQ� FRQ� OD� RSHUDFLyQ� &RQFKD� (VSLQD�� TXH� HO� UHFXUUHQWH�� DGTXLULy� HQ� XQ�
SULPHU� PRPHQWR�� HO� ���� GH� ODV� FXHQWDV� HQ� SDUWLFLSDFLyQ� VREUH� HO� FLWDGR�
QHJRFLR�LQPRELOLDULR�D�WUDYpV�GH�OD�VRFLHGDG�*HVWLHVD��(Q�HO�SUHVHQWH�PRWLYR�VH�
IXQGDPHQWD�HQ�HO�GRFXPHQWR�Q����GH�ORV�DSRUWDGRV�FRQ�HVFULWR�GH�IHFKD����GH�
1RYLHPEUH�GH�������SRU�OD�UHSUHVHQWDFLyQ�GHO�DFXVDGR�$UWXUR�5RPDQt�%LHVFDV��
DO� DPSDUR� GHO� DUWtFXOR� ������� GH� OD� /(&ULP��� FRQVLVWHQWH� HQ� XQ� FRQWUDWR� GH�
FRPSUDYHQWD�GH�DFFLRQHV��GH�IHFKD����GH�2FWXEUH�GH��������HQWUH�*9�*HVWLyQ�
6�$�\�9HOLDGHV�+ROGLQJ�$*��
�

6HxDOD�TXH�OD�VHQWHQFLD�QR�KD�FRQFUHWDGR�OD�IHFKD�GH�OD�DGTXLVLFLyQ�
LQLFLDO�TXH�OOHYD�D�FDER�*HVWLHVD��QL�OD�GH�OD�SRVWHULRU�FHVLyQ�SRU�pVWD�D�IDYRU�GH�
0RQWLOVD�\�VRVWLHQH�TXH�REUDQ�HQ�OD�FDXVD��GLVWLQWRV�HOHPHQWRV�SUREDWRULRV��TXH�
SHUPLWHQ� SRQHU� HQ� FXHVWLyQ� TXH� WDQWR� XQD� FRPR� RWUD� RSHUDFLyQ� UHDOPHQWH�
VXFHGLHUDQ�� 6H� DSR\D� WDPELpQ� HQ� ORV� LQIRUPHV� SHULFLDOHV� HPLWLGRV� SRU� ORV�
SHULWRV�GHO�%DQFR�GH�(VSDxD��VLQ�SHUMXLFLR�GH�OD�DOHJDFLyQ�GH�QXOLGDG�H[SXHVWD�
HQ� HO� PRWLYR� VHJXQGR�� \� SRU� ORV� SHULWRV� GHO� ,QVWLWXWR� GH� &RQWDELOLGDG� \�
$XGLWRUtD�GH�&XHQWDV��
�

���� &RPR� SXHGH� FRPSUREDUVH� SRU� OD� OHFWXUD� GHO� DSDUWDGR� TXH�
DQWHFHGH��HO�HUURU�GH�KHFKR�VH�IXQGDPHQWD�HVHQFLDOPHQWH�HQ�HO�GRFXPHQWR�TXH��
FRPR�Q~PHUR�XQR��DFRPSDxD�DO�HVFULWR�GH�FDOLILFDFLyQ�\�TXH�OOHYD�IHFKD����GH�
1RYLHPEUH� GH� ������� (O� GRFXPHQWR� FRQWLHQH� XQ� FRQWUDWR� GH� FRPSUDYHQWD� GH�
DFFLRQHV�TXH�VH�FHOHEUD�HO�GtD����GH�2FWXEUH�GH�������\�SRU�HO�TXH�OD�6RFLHGDG�
*9�*(67,21� �TXH� KDEtD� SDUWLFLSDGR� HQ� OD� FRQVWLWXFLyQ� GH� OD� 6RFLHGDG�
0RQWLOVD� 6/� HO� ��� GH� RFWXEUH� GH� ������� YHQGH�� HQ� OD� IHFKD� DQWHULRUPHQWH�
LQGLFDGD��OD�WRWDOLGDG�GHO�FDSLWDO�VRFLDO�GH�0RQWLOVD�6�/��
� (Q� FRQVHFXHQFLD�� HVWLPD� TXH� QR� SXHGH� VHU� FLHUWD� OD� DILUPDFLyQ�
IiFWLFD��HQ�OD�TXH�VH�GD�SRU�VHQWDGR�TXH�HO�GtD���GH�1RYLHPEUH�GH���������XQD�



YH]�TXH�OD�&RUSRUDFLyQ�,QGXVWULDO�KDEtD�\D�DFRUGDGR�OD�HQWUDGD�HQ�OD�HVWUXFWXUD�
DFFLRQDULDO� FRQVWLWXLGD� HQ� WRUQR� D� OD� RSHUDFLyQ� FRQRFLGD� FRPR� &HQWUR�
&RPHUFLDO� &RQFKD� (VSLQD��� OD� 6RFLHGDG� 0RQWLOVD� 6/�� FRQWURODGD� SRU� ORV�
DFXVDGRV� 0DULR� &RQGH� \� $UWXUR� 5RPDQt�� YHQGLy� HO� ���� TXH� WRPD� HQ� ODV�
FXHQWDV�HQ�SDUWLFLSDFLyQ�D�'RUQD�6�$���JHQHUDQGR�XQ�EHQHILFLR�DO�UHFXUUHQWH�\�
DO�RWUR�DFXVDGR�GH�������������PLOORQHV�GH�SHVHWDV��
�

����6HJ~Q�HO�UHFXUUHQWH�HO�GRFXPHQWR��WDQWDV�YHFHV�FLWDGR��DFUHGLWD�
HO�HUURU�GHO�MX]JDGRU�DO�GHFODUDU�TXH�*HVWLHVD�DGTXLULy�HO�����GH�ODV�FXHQWDV�HQ�
SDUWLFLSDFLyQ�� VLQ� GHVHPEROVDU� FDQWLGDG� DOJXQD� SRU� OD� FHVLyQ�� 1R� SXHGH�
ROYLGDUVH�TXH�HVWD�6RFLHGDG�*HVWLHVD��FHGLy�SRVWHULRUPHQWH�HVWD�SDUWLFLSDFLyQ�D�
0RQWLOVD�TXH�HV�HO�~OWLPR�HVODEyQ�TXH�PDWHULDOL]D�OD�YHQWD�\�HO�EHQHILFLR�DQWHV�
DOXGLGR��
�

(VWD� WHVLV�QR�SXHGH�SURVSHUDU�� \D�TXH� HO� FRQWUDWR�TXH� VH� LQYRFD� \�
TXH� FRQVWLWX\H� HO� HMH� VREUH� HO� TXH� VH� WUDWD� GH� FRQVWUXLU� HO� HUURU� GH� KHFKR� GHO�
MX]JDGRU�� QR� WLHQH� HQWLGDG� VXILFLHQWH� HQ� Vt� PLVPR� SDUD� VXVWHQWDU� GH� PDQHUD�
ILUPD��LQHTXtYRFD�H�LQFRQWURYHUWLGD��XQ�HUURU�GHO�MX]JDGRU��
�

/DV�FOiXVXODV�UHODWLYDV�D�OD�LQDFWLYLGDG�GH�OD�VRFLHGDG��OD�HQWUHJD�GH�
��������SHVHWDV� \�D�VX�UHWLUDGD�SRU� OD�SDUWH�YHQGHGRUD�HO�GtD�GHO�FRQWUDWR��QR�
VRQ� PiV� TXH� PDQLIHVWDFLRQHV� GH� ODV� SDUWHV� FRQWUDWDQWHV� TXH�� HQ� QLQJ~Q�
PRPHQWR�WLHQH�HO�YDORU�QHFHVDULR�SDUD�IXQGDPHQWDU�XQ�HUURU��
�

1R� GHMD� GH� OODPDU� OD� DWHQFLyQ� HO� KHFKR� GH� TXH�� VLQ� UD]RQHV�
HFRQyPLFDV�VyOLGDV�TXH�OR�MXVWLILTXHQ�PtQLPDPHQWH��VH�SURGX]FD�XQD�IUHQpWLFD�
DFWLYLGDG� FUHDGRUD� GH� GRFXPHQWRV� TXH�� FRPR� SRQH� GH� UHOLHYH� OD� SURSLD�
VHQWHQFLD��VH�SUHVHQWDQ�FRQ�SRVWHULRULGDG�DO�HVFULWR�GH�FRQFOXVLRQHV��HQ�HO�TXH�
VH�SODVPD�OD�SRVLFLyQ�GHIHQVLYD�GHO�UHFXUUHQWH��
�

3RU�~OWLPR�QR�SXHGH�ROYLGDUVH�� TXH� H[LVWHQ� HOHPHQWRV�SUREDWRULRV�
YiOLGRV�� WHQLGRV� HQ� FXHQWD� SRU� OD� 6DOD� VHQWHQFLDGRUD�� TXH� HYLGHQFLDQ� TXH� ODV�
DILUPDFLRQHV�IiFWLFDV�FRPEDWLGDV�VRQ�FRUUHFWDV�\�UHVSRQGHQ�D�XQD�UHDOLGDG�TXH�
VH�LQGXFH�GH�OD�YDORUDFLyQ�OyJLFD�\�UDFLRQDO�GH�OD�SUXHED�PDQHMDGD��



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

'(&,02129(12��� 3RU� LQIUDFFLyQ� GH� OH\� DO� DPSDUR� GHO� DUW���������GH�OD�/(&ULP���FRPR�FRUUHODWLYR�GHO�PRWLYR�GHFLPRFWDYR���
���� (O� SUHVHQWH� PRWLYR� VH� SODQWHD� SDUD� HO� VXSXHVWR� GH� TXH� HO�

SUHFHGHQWH�UHVXOWDUD�HVWLPDGR��SRU�DSUHFLDUVH�HUURU�GH�KHFKR�HQ�OD�VHQWHQFLD��DO�
QR� KDEHU� WRPDGR� HQ� FRQVLGHUDFLyQ� TXH� 0RQWLOVD� VH� HQFRQWUDED� WRWDOPHQWH�
LQDFWLYD� KDVWD� HO� ��� GH� RFWXEUH� GH� ������� SRU� OR� TXH� UHVXOWDED� LPSRVLEOH�
FXDOTXLHU�DFXHUGR�GH�FHVLyQ�FRQ�*HVWLHVD�PDWHULDOL]DGR�FRQ�DQWHULRULGDG�D�HVD�
IHFKD��
�

���� (O� PRWLYR� GHFLPRQRYHQR� WLHQH� FDUiFWHU� VXERUGLQDGR� \�
GHSHQGLHQWH� GHO� DQWHULRU� \� VL� ELHQ� VH� SODQWHD� SRU� OD� YtD� GHO� HUURU� GH� GHUHFKR��
WLHQH� FRPR� REMHWLYR� IXQGDPHQWDU� OD� HTXLYRFDFLyQ� VXIULGD� SRU� OD� 6DOD�
VHQWHQFLDGRUD�� DO� FDOLILFDU� FRPR� HVWDID�� OD� LQWHUYHQFLyQ� GHO� UHFXUUHQWH� HQ� OD�
GHQRPLQDGD�RSHUDFLyQ�&HQWUR�&RPHUFLDO�&RQFKD�(VSLQD��
�

8QD�YH]�TXH�KHPRV�PDQWHQLGR�HQ�VX�LQWHJULGDG�HO�UHODWR�IiFWLFR��OD�
DGHFXDFLyQ�GH�OD�UHVSXHVWD�MXUtGLFD�TXH�VH�GH�D�ODV�DILUPDFLRQHV�GH�OD�VHQWHQFLD�
ODV�WUDWDUHPRV�FXDQGR�VH�QRV�SODQWHH��HQ�VX�LQWHJULGDG��OD�FXHVWLyQ�GH�IRQGR�TXH�
DIHFWD�D� OD�HVHQFLD�GH� OD�PRGDOLGDG�GHO�GHOLWR�GH�HVWDID�DSUHFLDGR�SRU� OD�6DOD�
VHQWHQFLDGRUD��
�

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

9,*(6,02���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/HFULP���SRU�HQWHQGHU�TXH�KD�H[LVWLGR�HUURU�GH�KHFKR�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED��EDVDGR�HQ�GRFXPHQWRV�TXH�REUDQ�HQ�DXWRV�\�TXH�VH�GHVLJQDUiQ�PiV�DGHODQWH� HQ� UHODFLyQ� FRQ� ODV� GHQRPLQDGDV� 2SHUDFLyQ� &HQWUR� &RPHUFLDO�&RQFKD�(VSLQD���



���� 6HxDOD� TXH� HO� SURQXQFLDPLHQWR� FRQGHQDWRULR� HQ� OD� 2SHUDFLyQ�
&RQFKD� (VSLQD� VH� EDVD� HQ� OD� FRPSRVLFLyQ� GH� OD� &RPLVLyQ� (MHFXWLYD� GH� OD�
&RUSRUDFLyQ� ,QGXVWULDO�%DQHVWR� \� VREUH� OD� DILUPDFLyQ� GH� TXH� OD� FRQGXFWD� GHO�
UHFXUUHQWH�KDEUtD�SURGXFLGR�XQ�HQJDxR�VXILFLHQWH��D�HIHFWRV�GH�OD�WLSLILFDFLyQ�GH�
GLFKD� RSHUDFLyQ� FRPR� XQD� HVWDID�� )UHQWH� D� GLFKD� DILUPDFLyQ� VH� SRQH� GH�
PDQLILHVWR�HO�HUURU�GH�KHFKR�SRU�PHGLR�GHO�DFWD�GH�OD�FRPLVLyQ�(MHFXWLYD�GH�OD�
&RUSRUDFLyQ�,QGXVWULDO�%DQHVWR�GH����GH�6HSWLHPEUH�GH��������SLH]D�VHSDUDGD�
GRFXPHQWDO�GH�OD�LQVWUXFFLyQ�WRPR�����IROLRV����D������
�

(Q�VX�RSLQLyQ� OD�FRQWXQGHQFLD�GH�HVWH�GRFXPHQWR��HYLWD� WHQHU�TXH�
SURIXQGL]DU� HQ� OD� H[SRVLFLyQ� GHO� HUURU� DGYHUWLGR� HQ� OD� VHQWHQFLD��(VWH�PLVPR�
HUURU�GH�KHFKR�VH�UHLWHUD�SRU�OD�VHQWHQFLD�HQ�UHODFLyQ�FRQ�OD�RSHUDFLyQ�2LO�'RU��
OR�TXH�GD�OXJDU�DO�PRWLYR�YLJHVLPRFXDUWR��
�

����&HQWUiQGRQRV�HQ�ORV�HIHFWRV�TXH�HO�GRFXPHQWR�LQYRFDGR�SXGLHUD�
WHQHU� HQ� UHODFLyQ� FRQ� HO� UHODWR� GH� KHFKRV�� TXH� DIHFWD� H[FOXVLYDPHQWH� D� OD�
RSHUDFLyQ� &HQWUR� &RPHUFLDO� &RQFKD� (VSLQD�� DQDOL]DUHPRV� OR� TXH� HV� PiV�
LPSRUWDQWH��HV�GHFLU��VX�LQIOXHQFLD�VREUH�OD�FDOLILFDFLyQ�MXUtGLFD��
�

(Q�HO�DSDUWDGR���GHO�UHODWR�IiFWLFR�FRUUHVSRQGLHQWH�D�HVWH�SXQWR��VH�
FRQILJXUD�OD�FRPSRVLFLyQ�SHUVRQDO�GH�OD�UHXQLyQ�GH�OD�&RPLVLyQ�(MHFXWLYD�GH�OD�
&RUSRUDFLyQ�,QGXVWULDO�%DQHVWR��FHOHEUDGD�HO����GH�6HSWLHPEUH�GH��������
�

1R� FRQYLHQH� ROYLGDU� TXH� HVWD� UHXQLyQ�� FRPR� SRQH� GH� UHOLHYH� OD�
LPSXJQDFLyQ�GHO�)RQGR�GH�*DUDQWtDV�GH�'HSyVLWRV��HVWXYR�SUHFHGLGD�SRU�RWUD�
FHOHEUDGD� HO� GtD� ��� GH� -XOLR� GHO� PLVPR� DxR�� HQ� OD� TXH� VH� UHDOL]y� XQD�
SUHVHQWDFLyQ�HQJDxRVD�GH�OD�RSHUDFLyQ�HQ�UHODFLyQ�FRQ�HO�HVTXHPD�GH�DFXHUGR�
DOFDQ]DGR� FRQ� ORV� KHUPDQRV�*DUFtD� SDUGR�� OR� TXH� FRQVWLWX\H� XQ� DQWHFHGHQWH�
SUREDWRULR�TXH�SXGR�VHU�HYDOXDGR�FRQMXQWDPHQWH�SRU�OD�6DOD�VHQWHQFLDGRUD��
�

����3RU� OR�TXH� UHVSHFWD�DO�SXQWR�FRQFUHWR�GH� OD�FRPSRVLFLyQ�GH� OD�
&RPLVLyQ� (MHFXWLYD�� HQ� OD� UHXQLyQ� GH� ��� GH� 6HSWLHPEUH� GH� ������� GHEHPRV�
GHFODUDU� TXH� OD� UHODFLyQ� GH� ODV� SHUVRQDV� LQWHUYLQLHQWHV�� QR� HV� UHOHYDQWH� QL�
WUDQVFHQGHQWH� HQ� OR� TXH� VH� UHILHUH� DO� KHFKR� HVHQFLDO� GH� OD� H[LVWHQFLD� GH� XQ�



HQJDxR�� FRPHWLGR�D� WUDYpV�GH� OD�RFXOWDFLyQ�GH� ORV� LQWHUHVHV�SHUVRQDOHV�TXH�HO�
UHFXUUHQWH� \�RWURV� DFXVDGRV�� WHQtDQ� HQ� OD�RSHUDFLyQ� DO� VHU� WLWXODUHV�RFXOWRV�GH�
SRUFHQWDMHV�HQ�ODV�FXHQWDV�HQ�SDUWLFLSDFLyQ��
�

$XQ�DGPLWLHQGR�OD�DOHJDFLyQ�IiFWLFD�GHO�UHFXUUHQWH��HQ�HO�VHQWLGR�GH�
TXH�HO�9LFHSUHVLGHQWH�GH�OD�&RPLVLyQ�(MHFXWLYD�KDEtD�GHOHJDGR�HQ�HO�DFXVDGR�
VX�UHSUHVHQWDFLyQ��OR�TXH�QR�KD�SRGLGR�GHPRVWUDU�HV�TXH�HO�UHSUHVHQWDGR�WXYLHUD�
FRQRFLPLHQWR�H[DFWR�GH� ODV�RSHUDFLRQHV�� D� ODV�TXH�VH�KDQ�KHFKR� UHIHUHQFLD�� \�
TXH� RWRUJDUD� VX� FRQVHQWLPLHQWR�� D� VDELHQGDV� GH� HVWH� GDWR�� SDUD� TXH� VH�
FRQVXPDVH�OD�SDUWLFLSDFLyQ�HQ�HO�QHJRFLR�GHO�&HQWUR�&RPHUFLDO��&RQFKD�(VSLQD��
�

(O�HQJDxR��D�SHVDU�GH�OR�DOHJDGR�SRU�HO�DFXVDGR��HV�SDWHQWH�\�UHVXOWD�
LQDPRYLEOH� H� LQPRGLILFDEOH�� TXH� ORV� DFXVDGRV� \� HQWUH� HOORV� HO� UHFXUUHQWH��
FRQVLJXLHURQ�OD�DTXLHVFHQFLD�GH�WRGDV�ODV�SHUVRQDV��TXH�VHJ~Q�HO�KHFKR�SUREDGR��
DVLVWLHURQ�D�OD�UHXQLyQ�GH�OD�&RPLVLyQ�(MHFXWLYD�GH�OD�&RUSRUDFLyQ�GHO�GtD����
GH� 6HSWLHPEUH� GH� ������� RFXOWDQGR� TXH� OD� LQYHUVLyQ� VH� KDUtD� DGTXLULHQGR�
FXHQWDV�HQ�SDUWLFLSDFLyQ�\�QR�PHGLDQWH�OD�IRUPD�DFRVWXPEUDGD�GH�DGTXLVLFLyQ�
GH�DFFLRQHV��
�

(Q�FRQVHFXHQFLD�QR�QRV�HQFRQWUDPRV�DQWH�XQ�DXWRHQJDxR�LPSXQH��
VLQR�DQWH�XQ�FRPSRUWDPLHQWR�IDOD]��UHVSHFWR�GH�ORV�FRPSRQHQWHV�GH�XQ�yUJDQR�
HMHFXWLYR� GH� XQD� HQWLGDG� ILQDQFLHUD�� SDUD� TXH� VH� FRQIRUPDVH� XQD� GHFLVLyQ�
LQGXFLGD�SRU�HO�FRPSRUWDPLHQWR�GH�ORV�DFXVDGRV��TXH�DSDUHQWDURQ�XQD�VLWXDFLyQ�
GLVWLQWD� GH� OD� TXH� HIHFWLYDPHQWH� UHSUHVHQWDED� OD� UHDOLGDG�� FRQVLJXLHQGR�� D�
FRQVHFXHQFLD�GH�pVWD�DxDJD]D��HO�EHQHILFLR�R�OXFUR�HFRQyPLFR�TXH�VH�VHxDOD�HQ�
HO�UHODWR�IiFWLFR��
�

(V� HYLGHQWH� TXH� VL� ORV� DFXVDGRV� KXELHUDQ� PRVWUDGR� \� H[SXHVWR�
YHUD]PHQWH� VX� SRVLFLyQ� HQ� WRUQR� DO� &HQWUR� &RPHUFLDO� &RQFKD� (VSLQD�� OD�
GHFLVLyQ� QR� KXELHUD� SURVSHUDGR�� \D� TXH�� HQ� WRGR� FDVR�� KXELHUD� SXHVWR� HQ�
PDUFKD� ODV� SUHYLVLRQHV� GHO� DUWtFXOR� ���� GHO� 7H[WR� UHIXQGLGR� GH� OD� /H\� GH�
6RFLHGDGHV� $QyQLPDV�� RFDVLRQDQGR� VX� QXOLGDG� SRU� WUDWDUVH� GH� XQ� DFWR� TXH�
OHVLRQD��HQ�EHQHILFLR�GH�XQR�R�YDULRV�DFFLRQLVWDV��ORV�LQWHUHVHV�GH�OD�VRFLHGDG��OR�
TXH�WUDWDURQ�GH�HYLWDU�ORV�DFXVDGRV��FRQ�VX�PDQLREUD�GH�RFXOWDFLyQ��



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

9,*(6,0235,0(52��� 3RU� LQIUDFFLyQ� GH� OH\� DO� WHQRU� GHO�SiUUDIR����GHO�DUW������GH�OD�/(&ULP��GHQXQFLiQGRVH�LQGHELGDPHQWH�DSOLFDGR�HO�DUW���������\����FRQ�UHODFLyQ�DO�DUW������GHO�&yGLJR�SHQDO�YLJHQWH���
���� (O� PRWLYR� VH� SODQWHD� SDUD� HO� VXSXHVWR� GH� TXH� SURVSHUH� HO�

SUHFHGHQWH�� HQ� HO� TXH� VH� GHQXQFLDED� XQ� HUURU� GH� KHFKR� UHIHULGR� D� OD�
FRPSRVLFLyQ�GH�OD�FRPSRVLFLyQ�HMHFXWLYD�GH�&RUSRUDFLyQ�%DQHVWR��
� ���� (O� PRWLYR� WLHQH� XQ� DOFDQFH� OLPLWDGR� \� HVWi� VXERUGLQDGR� DO�
UHVXOWDGR�GHO�DQWHULRU��FRQVLGHUDQGR�TXH�OD�PRGLILFDFLyQ�GHO�KHFKR�VROLFLWDGD�\�
TXH� KD� VLGR� UHFKD]DGD�� GDUtD� OXJDU� D� OD� LQH[LVWHQFLD� GHO� GHOLWR� GH� HVWDID� GHO�
DUWtFXOR�������� \���� HQ� UHODFLyQ� FRQ� HO� DUWtFXOR�����GHO�&yGLJR�3HQDO�YLJHQWH�
TXH� KD� VLGR� ILQDOPHQWH� OD� FDOLILFDFLyQ� MXUtGLFD� DGRSWDGD� SRU� OD� 6DOD�
VHQWHQFLDGRUD��1R�HQWUDPRV�HQ�HVWH�PRPHQWR�HQ�OD�FXHVWLyQ�GH�IRQGR�VREUH�OD�
WLSLILFDFLyQ�PiV�DGHFXDGD�SDUD�ORV�KHFKRV�TXH�VH�KDQ�GHVFULWR�FRQ�DQWHULRULGDG��
\D� TXH� HVWH� SXQWR� FRQFUHWR� VH� SODQWHD�� PiV� DGHODQWH�� HQ� HO� PRWLYR�
WULJHVLPRVHJXQGR��
�

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

9,*(6,026(*81'2���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW��������� GH� OD� /HFULP��� SRU� HQWHQGHU� HVWD� SDUWH� TXH� KD� H[LVWLGR� HUURU� HQ� OD�DSUHFLDFLyQ�GH�OD�SUXHED��EDVDGR�HQ�GRFXPHQWRV�TXH�REUDQ�HQ�DXWRV�\�TXH�VH�GHVLJQDQ�PiV� DGHODQWH� HQ� UHODFLyQ� FRQ� ODV� GHQRPLQDGDV� RSHUDFLyQ�&HQWUR�&RPHUFLDO�&RQFKD�(VSLQD�\�HQ�UHODFLyQ�FRQ�OD�RSHUDFLyQ�2LO�'RU���
����$ILUPD�TXH� OD� VHQWHQFLD� LQFXUUH� HQ� HUURU� FXDQGR� HVWDEOHFH�� HQ�

UHODFLyQ�FRQ�OD�RSHUDFLyQ�&HPHQWHUDV��TXH�HO�UHFXUUHQWH�VH�OXFUy�FRQ�ORV�IRQGRV�
REWHQLGRV�HQ�OD�RSHUDFLyQ�HQ�YLUWXG�GHO�SUpVWDPR�TXH�UHFLELy�HO����GH�0DU]R�GH�
������ GH� OD� 6RFLHGDG� 0RQWLOVD� SRU� LPSRUWH� GH� ������������ GH� SHVHWDV� DO�
DILUPDU� TXH� QR� VH� KD� DFUHGLWDGR� HO� UHHPEROVR� GHO� SULQFLSDO� LQWHUHVHV� GHO�
SUpVWDPR��



&RPR� GRFXPHQWRV� DFUHGLWDWLYRV� GHO� HUURU� VHxDOD� HO� GRFXPHQWR� Q��
���DSRUWDGR�FRQ�HO�HVFULWR�GH�GHIHQVD�GHO�UHFXUUHQWH��7RPR�;/9�IROLRV��������
D �������GH�IHFKD����GH�-XOLR�GH�������HQ�HO�SDUWLFXODU�REUDQWH�DO�IROLR��������
FRUUHVSRQGLHQWH� DO�PRGHOR�����DFUHGLWDWLYR�GH� OLTXLGDFLyQ�GH� UHWHQFLRQHV�SRU�
SDJR�GH�LQWHUHVHV�HQWUH�RWURV�D�ODV�VRFLHGDGHV�0RQWLOVD�\�*D\�&RUGRQ�6�/��
�

(VWLPD�TXH�HVWH�HUURU�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED�WLHQH�HVSHFLDO�
LPSRUWDQFLD�� HQ� UHODFLyQ� FRQ� OD� FRQGHQD� TXH� VH� LPSXVR� DO� UHFXUUHQWH� SRU� ODV�
GHQRPLQDGDV�2SHUDFLyQ�&RQFKD�(VSLQD�\�2LO�'RU��
�

���� (Q� UHODFLyQ� FRQ� ODV� 2SHUDFLRQHV� &HQWUR� &RPHUFLDO� &RQFKD�
(VSLQD� \�2LO�'RU�� OD� VHQWHQFLD� DILUPD� WDMDQWHPHQWH�� SRU� OR� TXH� UHVSHFWD� D� OD�
SULPHUD��TXH�HO�UHFXUUHQWH�\�$UWXUR�5RPDQt�YHQGLHURQ�D�WUDYpV�GH�HVWH�~OWLPR��
HO� ���� GH� ODV� FXHQWDV� HQ� SDUWLFLSDFLyQ� D� 'RUQD� 6�$� SRU� XQ� SUHFLR� GH�
�������������� GH� SHVHWDV�� GH� ODV� TXH� ������������� FRUUHVSRQGtDQ� DO� ,9$��
'HFODUD� DVLPLVPR� TXH� ORV� GRV� DFXVDGRV� PHQFLRQDGRV�� D� WUDYpV� GH�0RQWLOVD��
FRQVLJXLHURQ� XQ� EHQHILFLR� GH� ������������SHVHWDV� HQ� FXDQWR� KDEtDQ� REWHQLGR�
JUDWXLWDPHQWH�OD�SDUWLFLSDFLyQ�HQ�HO�QHJRFLR��
�

3RU� OR� TXH� VH� UHILHUH� D� OD� 2SHUDFLyQ� 2LO� 'RU�� GHVSXpV� GH� UHODWDU�
PLQXFLRVDPHQWH�WRGDV�ODV�YLFLVLWXGHV�GH�VX�SDUWLFLSDFLyQ�HQ�ORV�KHFKRV��GHFODUD�
GH�IRUPD�FODUD�\�FRQWXQGHQWH�TXH�³GH�DFXHUGR�FRQ�HO�SODQ�HVWDEOHFLGR�SRU�ORV�
DFXVDGRV�0DULR�&RQGH�\�$UWXUR�5RPDQt��HO����GH�-XQLR�GH��������OD�6RFLHGDG�
0RQWLOVD� YHQGLy� D� OD� 6RFLHGDG� 5HGLYHUH�� GH� OD� IDPLOLD� *DUFtD� 3DUGR� VX�
SDUWLFLSDFLyQ� HQ�2LO�'RU�� D� XQ� SUHFLR� GH� �������� SHVHWDV� OD� DFFLyQ� �HQ� WRWDO�
������������ SHVHWDV��� 'H� HVWH� PRGR� ORV� DFXVDGRV� 0DULR� &RQGH� \� $UWXUR�
5RPDQt�� D� WUDYpV� GH� 0RQWLOVD�� REWXYLHURQ� XQ� EHQHILFLR� GH� ���� PLOORQHV� GH�
SHVHWDV´��
�

����/R�TXH�VH�SUHWHQGH�DFUHGLWDU�FRQ�HO�GRFXPHQWR�LQYRFDGR��HV�TXH�
OD� HQWUHJD� GH� ���� PLOORQHV� GH� SHVHWDV� SRU�0RQWLOVD� DO� UHFXUUHQWH�� OR� IXH� HQ�
FDOLGDG�GH�SUpVWDPR��OR�TXH�GHVYLUW~D��HQ�SDUWH��OR�DQWHULRUPHQWH�UHODWDGR��
�



/D� VHQWHQFLD� UHFRQRFH� TXH� GH� OD� 6RFLHGDG�0RQWLOVD� VDOLHURQ� ����
PLOORQHV�GH�SHVHWDV�� HQ� IRUPD�GH�SUpVWDPR�� D� OD� FXHQWD� DELHUWD� D� OD�6RFLHGDG�
0RELOLDULD�GH�&DVWLOOD��PiV�RWURV�FXDUHQWD�PLOORQHV�GH�SHVHWDV�SURFHGHQWHV�GH�
*D\�&RUGRQ��(VWH�GLQHUR�KDEUtD�VLGR�LQJUHVDGR�HQ�XQD�FXHQWD�FRUULHQWH�DELHUWD�
HQ�HO�%DQFR�8UTXLMR�D�QRPEUH�GH�0DULR�&RQGH��
�

(Q� HO� DSDUWDGR� ��� GHO� UHODWR� GH� KHFKRV�� UHIHUHQWH� D� OD� RSHUDFLyQ�
&RQFKD� (VSLQD�� GHVSXpV� GH� DGPLWLU� FRPR� SUREDGR� TXH� GRV� FKHTXHV� GH� XQ�
LPSRUWH�FRQMXQWR�GH�����PLOORQHV�GH�SHVHWDV��SURFHGHQWHV�GH�0RQWLOVD�IXHURQ�
LQJUHVDGRV� HQ� OD� FXHQWD� FRUULHQWH� ������������ GHO� %DUFOD\V� %DQN�� DELHUWD� D�
QRPEUH�GH�6RFLHGDG�0RELOLDULD�GH�&DVWLOOD�6�/���VRFLHGDG�SURSLHGDG�GH�0DULR�
&RQGH�� WDPELpQ�GHFODUD�SUREDGR�TXH�RWURV� WUHV� FKHTXHV��TXH�DVFLHQGHQ�D�����
PLOORQHV�GH�SHVHWDV��IXHURQ�UHFLELGRV�SRU�0RELOLDULD�GH�&DVWLOOD��SURFHGHQWHV�GH�
*D\� &RUGRQ� \� 0RQWLOVD� \�� TXH� SRVWHULRUPHQWH� VH� GLVSXVR� GH� HVD� FDQWLGDG�
PHGLDQWH� XQ� FKHTXH� TXH� IXH� LQJUHVDGR� HQ� OD� FXHQWD� GH� FUpGLWR� ����������
DELHUWD�HQ�HO�%DQFR�8UTXLMR�D�QRPEUH�GH�0DULR�&RQGH��
�

����$�FRQWLQXDFLyQ�DILUPD�OD�VHQWHQFLD�TXH�QR�VH�KD�DFUHGLWDGR�TXH�
HVWD� FDQWLGDG� KXELHUD� VLGR� GHYXHOWD� D� 0RQWLOVD�� QL� TXH� VH� KXELHUDQ� SDJDGR�
LQWHUHVHV�FRPR�SUHFLR�GHO�SUpVWDPR��
�

$GPLWLHQGR� HO� FDUiFWHU� GRFXPHQWDO�� D� HIHFWRV� FDVDFLRQDOHV�� GHO�
LQVWUXPHQWR�DO�TXH�DOXGH�HO� UHFXUUHQWH�� UHVXOWD�HYLGHQWH�TXH�� HO� H[DPHQ�GH�VX�
FRQWHQLGR�� QRV� SHUPLWH� DILUPDU� WDMDQWHPHQWH�� TXH� QR� WLHQH� YLUWXDOLGDG�
SUREDWRULD�GH�VXILFLHQWH�HQWLGDG�FRPR�SDUD�HYLGHQFLDU�HO�HUURU�GHO�MX]JDGRU��
�

(O�GRFXPHQWR�FRQVLVWH�HQ�XQ�LPSUHVR�GH�GHFODUDFLyQ�D�OD�+DFLHQGD�
3~EOLFD��PRGHOR������GH�IHFKD�GH����GH�-XOLR�GH��������HV�GHFLU��PX\�SRVWHULRU�
D ORV�KHFKRV�TXH�VH�WUDWD�GH�FRPEDWLU��H�LQFOXVR�D�OD�IHFKD�GH�LQFRDFLyQ�GH�HVWD�
FDXVD��
�

(Q�GLFKR�GRFXPHQWR�OD�6RFLHGDG�0RELOLDULD�&DVWLOOD�TXH��FRPR�VH�
KD� GLFKR�� HUD� SURSLHGDG� GHO� UHFXUUHQWH�� KDFH� OD� PHQFLRQDGD� GHFODUDFLyQ��
GHGXFLHQGR�HO�SDJR�GH�ORV�LQWHUHVHV�GHO�SUpVWDPR�TXH�HO�UHFXUUHQWH�DILUPD�TXH�



KDEtD�UHFLELGR�GH�0RQWLOVD��$XQ�DGPLWLHQGR�HQ�SDUWH�\�GH�IRUPD�KLSRWpWLFD�OD�
UHDOLGDG� GH� VX� FRQWHQLGR�� OR� TXH� QR� VH� SXHGH� VRVWHQHU�� HV� TXH� GLFKR� LPSUHVR�
GHPXHVWUH�LQHTXtYRFDPHQWH�TXH�OD�FDQWLGDG�SUHVWDGD�IXH�GHYXHOWD��
�

3RU�RWUR�ODGR��QR�VH�SXHGH�ROYLGDU�TXH�VH�WUDWD�GH�XQD�GHFODUDFLyQ�
GH�SDUWH� LQWHUHVDGD�D� OD�+DFLHQGD�3~EOLFD��TXH�pVWD�GLR�SRU�EXHQD�VLQ� UHDOL]DU�
QLQJXQD� DYHULJXDFLyQ� VREUH� VX� UHDOLGDG��8QD� YH]�PiV� KHPRV� GH� UHSHWLU� TXH��
GRFXPHQWDOPHQWH�QR� VyOR�QR� HYLGHQFLD�GH� IRUPD� LQFRQWURYHUWLEOH� HO� HUURU�GHO�
MX]JDGRU�� VLQR�TXH�GHEHPRV�DxDGLU�TXH� H[LVWH�XQ�JUDQ� F~PXOR�GH�SUXHEDV�GH�
VHQWLGR�FRQWUDGLFWRULR��TXH�KDQ�VLGR�WHQLGDV�HQ�FXHQWD�SRU�OD�6DOD�VHQWHQFLDGRUD��
FRPR�HO�LQIRUPH�GH�OD�SROLFtD�MXGLFLDO��OD�GHFODUDFLyQ�WHVWLILFDO�GH�(OHQD�*DUFtD�
%DTXHGDQR��SHUVRQD�GH�FRQILDQ]D�GH�$UWXUR�5RPDQt�\�OD�SURSLD�PDQLIHVWDFLyQ�
GHO� UHFXUUHQWH�� DGPLWLHQGR� KDEHU� UHFLELGR� ODV� FDQWLGDGHV� DQWHULRUPHQWH�
PHQFLRQDGDV��
�

6L�OR�TXH�VH�SUHWHQGH�DFUHGLWDU�HV�TXH�QR�HV�FLHUWD�OD�DILUPDFLyQ�GH�
TXH�HO�DFXVDGR�� WHQtD�HO�GRPLQLR�HIHFWLYR�\�UHDO�GH�ODV�6RFLHGDGHV�0RQWLOVD�\�
*D\�&RUGRQ��HO�GRFXPHQWR�LQYRFDGR�UHVXOWD�WRWDOPHQWH�LQRSHUDQWH��\D�TXH�SDUD�
QDGD� DIHFWD� D� HVWH� SXQWR�� \� SRU� RWUR� ODGR�� H[LVWHQ� PXOWLWXG� GH� SUXHEDV�
LQGLFLDULDV�TXH��UDFLRQDOPHQWH�YDORUDGDV��KDQ�OOHYDGR�D�OD�6DOD�VHQWHQFLDGRUD�D�
GHFODUDU�GH�IRUPD�LUUHIXWDEOH�TXH�QR�VyOR�H[LVWtD�HVWD�WLWXODULGDG�UHDO��VLQR�TXH�
VH�GHFODUD�OD�UHVSRQVDELOLGDG�FLYLO�VXEVLGLDULD�GH�0RQWLOVD��
�

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

9,*(6,027(5&(52���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW��������� GH� OD� /(&ULP��� GHQXQFLDQGR� OD� LQGHELGD� DSOLFDFLyQ� GH� ORV� DUWtFXORV��������\����HQ�UHODFLyQ�FRQ�HO�DUW������GHO�YLJHQWH�&yGLJR�3HQDO��2SHUDFLyQ�&RQFKD�(VSLQD��\�GHO�DUW���������FRQ�UHODFLyQ�DO�DUW������GHO�GHURJDGR�&yGLJR�3HQDO�WH[WR�UHIXQGLGR�GH��������2LO�'RU����
����6H�UHPLWH�DO�SUHFHGHQWH�PRWLYR�HQ�HO�TXH��HQ�VX�RSLQLyQ��VH�KD�

DFUHGLWDGR� TXH� OD� VRFLHGDG� PRELOLDULD� GH� &DVWLOOD� VDWLVIDFH� ODV� FDQWLGDGHV�
FRUUHVSRQGLHQWHV�DO�SUpVWDPR�TXH�FRQ� IHFKD����GH�0DU]R�GH�������� UHFLEH�GH�



0RQWLOVD� 6�/�� GDGR� TXH� HVH� SUpVWDPR� HV� OD� ~QLFD� FDQWLGDG� TXH� OD� VHQWHQFLD�
GHFODUD�TXH�KDEtD�VLGR�UHFLELGD�SRU�HO�UHFXUUHQWH�GH�ORV�IRQGRV�SURFHGHQWHV�GH�
OD�RSHUDFLyQ��&RQFKD�(VSLQD�\�GH�OD�RSHUDFLyQ�2LO�'RU��(Q�VX�RSLQLyQ�HO�KHFKR�
GH� TXH� HO� UHFXUUHQWH� UHVWLWX\HUD� HVH� SUpVWDPR�� GHVFDUWD� OD� FRQFXUUHQFLD� GH� XQ�
GHOLWR� FRQWLQXDGR� GH� HVWDID�� SDUD� FX\D� UHDOL]DFLyQ�� HO� GRPLQLR� SRU� SDUWH� GH�
0DULR�&RQGH��GH�0RQWLOVD�6�/�KDEUtD�VLGR�XQ�HOHPHQWR�GHFLVLYR���
�

����/D�SDUWH�UHFXUUHQWH�YXHOYH�D�LQVLVWLU�HQ�TXH�QR�SDUWLFLSy�HQ�WRGRV�
ORV�PRPHQWRV�GH�OD�RSHUDFLyQ�SHQDOPHQWH�UHOHYDQWHV��GHELGR�D�OD�DXVHQFLD�WRWDO�
GH�SDUWLFLSDFLyQ�HQ�UHODFLyQ�FRQ�OD�DGTXLVLFLyQ�GH�FXHQWDV�HQ�SDUWLFLSDFLyQ�R�GH�
DFFLRQHV�D�WUDYpV�GH�OD�6RFLHGDG�0RQWLOVD��FRQ�OD�ILQDOLGDG�GH�VX�SRVWHULRU�YHQWD�
D OD &RUSRUDFLyQ�%DQHVWR��
�

(Q� FRQVHFXHQFLD�� HVWLPD� TXH� QR� WLHQH� UHVSRQVDELOLGDG� HQ� OD�
FDXVDFLyQ� GH� HYHQWXDOHV� SHUMXLFLRV� GHULYDGRV� GH� DPEDV� RSHUDFLRQHV� D� GLFKD�
HQWLGDG�\�TXH�DGHPiV�QR�KD�H[LVWLGR�HQULTXHFLPLHQWR�LOtFLWR��QL�GHO�DFXVDGR�QL�
GH�SHUVRQDV�ItVLFDV�R�MXUtGLFDV�YLQFXODGDV�FRQ�HO�PLVPR�D�WUDYpV�GH�0RQWLOVD��
� 3RU�HOOR��HVWLPD�TXH�QR�H[LVWHQ�ORV�HOHPHQWRV�EiVLFRV�TXH�LQWHJUDQ�
OD� ILJXUD� GH� HVWDID� FRPR� GHOLWR� SDWULPRQLDO� \� VH� UHPLWH� D� OR� H[SXHVWR� HQ� HO�
PRWLYR� GHFLPRWHUFHUR�� LQVLVWLHQGR� HQ� TXH�� OD� FRQFXUUHQFLD� GHO� SHUMXLFLR� HQ� HO�
VXMHWR� SDVLYR� GHEH� SURGXFLUVH� QHFHVDULDPHQWH� FRPR� FRQVHFXHQFLD� GLUHFWD� GHO�
HQJDxR��HQWHQGLGR�VLHPSUH�GH� DFXHUGR�FRQ�XQD� FDXVDFLyQ�PL[WD��HO� iQLPR�GH�
OXFUR��\��FRPR�HV�OyJLFR��OD�SDUWLFLSDFLyQ�GHO�VXMHWR�DFWLYR�HQ�OD�HMHFXFLyQ�GHO�
FRPSRUWDPLHQWR�WtSLFR�GHVFULWR�HQ�HO�GHOLWR�SDWULPRQLDO�H[DPLQDGR��
�

����(O�PRWLYR��D�SHVDU�GH�FDQDOL]DUVH�SRU�OD�YtD�GHO�HUURU�GH�GHUHFKR��
LQWURGXFH� XQD� VHULH� GH� YDULDQWHV� HQ� OD� GHFODUDFLyQ� GHO� UHODWR� IiFWLFR�� OR� FXDO�
SRGUtD�KDEHU�GDGR� OXJDU�D�VX� LQDGPLVLyQ��SHUR�XQD�YH]�VXSHUDGR�HVWH� WUiPLWH��
GHEHPRV�FRQWHVWDU�TXH�VH�GDQ� ORV�HOHPHQWRV�QHFHVDULRV�SDUD� OD�H[LVWHQFLD�GHO�
GHOLWR� GH� HVWDID�� QR� VRODPHQWH� SRU� OD� PDQLREUD� HQJDxRVD� TXH� FRQVWLWX\H� OD�
HVHQFLD� GH� HVD� ILJXUD� GHOLFWLYD� \� TXH� DSDUHFH� LQHTXtYRFDPHQWH� GHVFULWD�� VLQR�
WDPELpQ� SRU� OD� SDUWLFLSDFLyQ� GLUHFWD� \� SULQFLSDO� GHO� UHFXUUHQWH� HQ� WRGD� OD�
VHFXHQFLD� GH� OD� RSHUDFLyQ�� GHVGH� VX� SXHVWD� HQ�PDUFKD� KDVWD� OD� REWHQFLyQ� GHO�



EHQHILFLR�SHUVRQDO��TXH�KD�TXHGDGR�SHUIHFWDPHQWH�PDWHULDOL]DGR�DO�HVWXGLDU�HO�
DQWHULRU�DSDUWDGR��
�

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

9,*(6,02&8$572���3RU� LQIUDFFLyQ�GH� OH\� DO� DPSDUR� GHO� DUW���������GH�OD�/HFULP���SRU�HQWHQGHU�TXH�KD�H[LVWLGR�HUURU�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED�EDVDGR�HQ�GRFXPHQWRV�TXH�REUDQ�HQ�DXWRV�\�TXH�VH�GHVLJQDQ�PiV�DGHODQWH�HQ�UHODFLyQ�FRQ�OD�GHQRPLQDGD�RSHUDFLyQ�2LO�'RU���
���� 6HxDOD� TXH� OD� VHQWHQFLD� LPSXJQDGD� OOHYD� D� FDER� XQ�

SURQXQFLDPLHQWR�FRQGHQDWRULR�HQ�OD�2SHUDFLyQ�&RQFKD�(VSLQD�VREUH�OD�EDVH�GH�
TXH�� HQ� UD]yQ� GH� OD� FRPSRVLFLyQ� HMHFXWLYD� GH� OD� &RUSRUDFLyQ� %DQHVWR�� OD�
FRQGXFWD�GHO�UHFXUUHQWH�KDEUtD�SURGXFLGR�XQ�HQJDxR�VXILFLHQWH�D�HIHFWRV�GH�OD�
WLSLILFDFLyQ�GH�GLFKD�RSHUDFLyQ�FRPR�XQD�HVWDID��)UHQWH�D�GLFKD�DILUPDFLyQ��VH�
VHxDOD�HO�DFWD�GH�OD�&RPLVLyQ�(MHFXWLYD�GH�OD�&RUSRUDFLyQ�,QGXVWULDO�%DQHVWR�GH�
� GH $EULO� GH� ������ �SLH]D� VHSDUDGD� GRFXPHQWDO� GH� OD� ,QVWUXFFLyQ�7RPR� ����
IROLRV�����D�������FRPR�GRFXPHQWR�DFUHGLWDWLYR�GHO�HUURU�HQ�TXH�KD�LQFXUULGR�OD�
6HQWHQFLD�HQ�GLFKR�DSDUWDGR��
�

���� /D� FXHVWLyQ� \D� KD� VLGR� SODQWHDGD� HQ� HO� SUHFHGHQWH� PRWLYR�
YLJpVLPR� \� KDFH� UHIHUHQFLD� D� OD� FRPSRVLFLyQ� GH� OD�&RPLVLyQ�(MHFXWLYD� GH� OD�
&RUSRUDFLyQ�,QGXVWULDO�%DQHVWR��HQ�OD�UHXQLyQ�FHOHEUDGD�HO���GH�$EULO�GH��������
6H� YXHOYH� D� LQVLVWLU� HQ� FRQVLGHUDU�� FRPR� HUURU� HVHQFLDO�� OD� DWULEXFLyQ� DO� 6U��
$OELxDQD�OD�FRQGLFLyQ�GH�PLHPEUR�GH�OD�&RPLVLyQ�(MHFXWLYD��FXDQGR�UHDOPHQWH�
HUD� 6HFUHWDULR� \� /HWUDGR� DVHVRU� GH� OD�PLVPD�� 6H� WUDWD� GH� GHPRVWUDU� TXH� D� OD�
UHXQLyQ�DVLVWLy�XQ�WRWDO�GH�FLQFR�&RQVHMHURV��VLHQGR�PD\RUtD�ORV�WUHV�DFXVDGRV�\�
FRQGHQDGRV��DxDGLHQGR�DGHPiV�TXH�HO�UHFXUUHQWH�OOHYDED�OD�UHSUHVHQWDFLyQ�GHO�
6U��0DVDYHX�\�GH�ORV�&RQVHMHURV�6UHV��$OEDLWXD�\�/DVDUWH��OR�TXH�HQ�VX�RSLQLyQ�
VLJQLILFD�TXH�HUDQ�PD\RUtD�D� OD�KRUD�GH�YRWDU�HQ�VHQWLGR�IDYRUDEOH�DO�DFXHUGR�
DXWRUL]DQGR� OD� LQYHUVLyQ� HQ�2LO�'RU� 6�$�� VROLFLWDQGR� OD� FRUUHFFLyQ� GHO� UHODWR�
IiFWLFR�HQ�HO�VHQWLGR�LQGLFDGR��
�



����(O�GRFXPHQWR�DSRUWDGR�QR�LQWURGXFH�QLQJXQD�YDULDQWH�HVHQFLDO��
TXH� REOLJXH� D� PRGLILFDU� HO� UHODWR� GH� KHFKRV� SUREDGRV�� \D� TXH� VX� FRQWHQLGR�
PDQWLHQH�VXVWDQFLDOPHQWH�HO�VXVWHQWR�IiFWLFR�TXH�KD�VHUYLGR�SDUD�OD�FDOLILFDFLyQ�
GH�ORV�KHFKRV�FRPR�XQ�GHOLWR�GH�HVWDID���
�

/D� 6DOD� VHQWHQFLDGRUD� GLVSXVR� GH� XQD� DEXQGDQWH� SUXHED� TXH�
SHUPLWH�PDQWHQHU��HQ�VXV�PLVPRV�WpUPLQRV��HO�UHODWR�GH�KHFKRV�SUREDGRV��HQWUH�
HOORV�� HO� DFXHUGR� GH� DSUREDFLyQ� GH� OD� LQFRUSRUDFLyQ� GH� OD� LQWHJUDFLyQ� GH� OD�
&RUSRUDFLyQ�%DQHVWR�HQ�OD�HVWUXFWXUD�DFFLRQDULDO�GH�2LO�'RU��DFRUGDGD�HO����GH�
0D\R� GH� ������� DVt� FRPR� GH� DFWDV� SRVWHULRUHV�� HQ� ODV� TXH� FRQVWD� XQD�
FRPSRVLFLyQ� PD\RULWDULD� GH� YRFDOHV�� TXH� QR� SDUWLFLSDURQ� HQ� OD� PDQLREUD�
HQJDxRVD��
�

(Q� WRGR� FDVR�� OD� GHWHUPLQDFLyQ� GH� OD� H[LVWHQFLD� GHO� HQJDxR�� QR�
YLHQH�FRQGLFLRQDGD�SRU�OD�FRPSRVLFLyQ�GH�OD�&RPLVLyQ�(MHFXWLYD��VLQR�SRU�ODV�
DILUPDFLRQHV�PHQGDFHV�\�ORV�GDWRV�IDOVRV�TXH�VH�SURSRUFLRQDQ�D�GLFKR�yUJDQR�
FRQ�REMHWR�GH�TXH�QR�VXUJLHUDQ�SUREOHPDV��HQ�RUGHQ�D�OD�DSUREDFLyQ�GH�OR�TXH�
VH�SUHVHQWDED�FRPR�XQD�RSHUDFLyQ�EHQHILFLRVD�SRU�SDUWH�GH� ORV�DFXVDGRV��TXH�
VLOHQFLDEDQ�VX�LQWHUpV�SHUVRQDO�\�HO�OXFUR�SURSLR�TXH�OHV�SURSRUFLRQDED��
�

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

9,*(6,0248,172��� 3RU� LQIUDFFLyQ� GH� OH\� DO� DPSDUR� GHO� DUW��������� GH� OD� /HFULP��� FRPR� FRUUHODWLYR� GHO� PRWLYR� YLJpVLPRFXDUWR��GHQXQFLiQGRVH� OD� LQIUDFFLyQ�GHO�DUW���������FRQ�UHODFLyQ�DO�DUWtFXOR�����GHO�GHURJDGR� &yGLJR� 3HQDO�� WH[WR� UHIXQGLGR� GH� ������ TXH� VH� HVWLPD�LQGHELGDPHQWH�DSOLFDGR���
���� 3DUWLHQGR�GHO� HUURU� GH� KHFKR� DQWHULRUPHQWH� LQYRFDGR�� VRVWLHQH�

TXH�OD�FRPSRVLFLyQ�QXPpULFD�GHO�FRPLWp�HMHFXWLYR�GH�OD�&RUSRUDFLyQ�%DQHVWR��
SHUPLWtD�D�ORV�DFXVDGRV��SHUVRQDOPHQWH�D�WUDYpV�D�WUDYpV�GH�OD�UHSUHVHQWDFLyQ�GH�
RWURV��OD�SRVLELOLGDG�GH�DGRSWDU�XQ�DFXHUGR�YiOLGR��
�



���� 6XVWDQFLDOPHQWH� VH� WUDWD� GH� VRVWHQHU� TXH� HO� HQJDxR� WLHQH� XQD�
HVWUXFWXUD� ELODWHUDO�� HV� GHFLU�� SUHVXSRQH� OD� QtWLGD� GLVWLQFLyQ�� H� LQFOXVR�
FRQWUDSRVLFLyQ��GH�ODV�GRV�SDUWHV��HO�VXMHWR�DFWLYR�\�HO�VXMHWR�SDVLYR��1R�KDEUtD�
HQJDxR�� QL�� SRU� WDQWR� GHOLWR� GH� HVWDID�� VL� IDOWD� WDO� DOWHULGDG�� SXHVWR� TXH� QDGLH�
SXHGH�VHU�D�OD�YH]�VXMHWR�DFWLYR�\�SDVLYR��\�QDGLH�SXHGH�HQJDxDUVH�D�Vt�PLVPR��
YXHOYH�D�LQVLVWLU�TXH�ORV�DFXVDGRV�FRQWDEDQ�FRQ�OD�PD\RUtD�VRFLDO�QHFHVDULD�SDUD�
DGRSWDU�HO�DFXHUGR�TXH�DXWRUL]y�OD�LQYHUVLyQ�HQ�2LO�'RU�HQ�OD�VHVLyQ�GHO�GtD���GH�
$EULO� GH� ������ GH� VX� &RPLVLyQ� (MHFXWLYD�� 'HVDSDUHFLGD� OD� WLSLFLGDG� SRU� OD�
LQH[LVWHQFLD� GHO� DXWRHQJDxR� TXHGDQ� H[FOXLGRV� WDPELpQ� HO� HUURU�� HO� DFWR� GH�
GLVSRVLFLyQ�\�HO�SHUMXLFLR�TXH�H[LJH�HO�WLSR�SHQDO��
�

���� 0DQWHQLpQGRQRV� HQ� OD� LQWHJULGDG� GHO� KHFKR� SUREDGR� SRU� QR�
DIHFWDU��FRPR�\D�KHPRV�GLFKR�D�FXHVWLRQHV�VXVWDQFLDOHV��OD�WHVLV�MXUtGLFD�TXH�VH�
VRVWLHQH�SRU�OD�SDUWH�UHFXUUHQWH�UHVSHFWR�GH�OD�DWLSLFLGDG�GH�OD�FRQGXFWD�SRU�OD�
LQH[LVWHQFLD� GH� XQ� HQJDxR� VXILFLHQWH� GH� FDUiFWHU� ELODWHUDO�� VHUi� FRQWHVWDGD� DO�
DERUGDU�HO�IRQGR�GH�OD�FXHVWLyQ�TXH��GH�XQD�PDQHUD�PiV�HVSHFtILFD��VH�SODQWHD�
HQ�HO�PRWLYR�����
�

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

9,*(6,026(;72��� $O� DPSDUR� GHO� DUW�� ������� GH� OD� /(&ULP���SRU� LQIUDFFLyQ� GH� OH\�� HVWLPiQGRVH� LQGHELGDPHQWH� DSOLFDGR� HO� DUW�� ���� GHO�&yGLJR� 3HQDO� GH� ������� FRQ� UHODFLyQ� D� ORV� DUWV�� ������� \� ���� GHO� GHURJDGR�&yGLJR�3HQDO���
���� (O� PRWLYR� VH� UHILHUH� IXQGDPHQWDOPHQWH� D� OD� 2SHUDFLyQ�

&HPHQWHUDV� \� VRVWLHQH�TXH�HO� WLSR�SHQDO�GH� OD�DSURSLDFLyQ� LQGHELGD�H[LJH��HQ�
FXDQWR� D� VX� GLQiPLFD� FRPLVLYD�� OD� SUHYLD� WHQHQFLD� R� SRVHVLyQ� GHO� REMHWR�
PDWHULDO�SRU�SDUWH�GHO� LQIUDFWRU�TXH�KD�GH�UHFLELU�pVWH�GH�OD�SHUVRQD�GHO�VXMHWR�
SDVLYR�GHO�GHOLWR��HQ�YLUWXG�SUHFLVDPHQWH�GH�DOJXQR�GH�ORV�WtWXORV�MXUtGLFRV�TXH�
REOLJD� D� HQWUHJDU�R�GHYROYHU� VHJ~Q�HVWDEOHFH� HO� DUW�� ����GHO�&yGLJR�3HQDO�GH�
�������
�



(Q�VX�RSLQLyQ��QLQJXQD�GH�ODV�GRV�H[LJHQFLDV�VH�FXPSOHQ�HQ�HO�FDVR�
GH� DXWRV�� HQ� UHODFLyQ� FRQ� HO� UHFXUUHQWH�� HQ� FXDQWR� TXH� OD� SUHYLD� SRVHVLyQ� GHO�
REMHWR�PDWHULDO�SRU�SDUWH�GHO�VXMHWR�DFWLYR�QR�VH�GD�HQ�QLQJXQD�GH�ODV�GRV�IDVHV�
GH�OD�FRQWURYHUWLGD�RSHUDFLyQ�&HPHQWHUDV��(Q�HIHFWR��HQ�HO�SULPHU�PRPHQWR�GH�
OD�RSHUDFLyQ��HO� DFXVDGR�QR� UHFLEH�GH�%DQHVWR� ORV� IRQGRV�R�HIHFWRV�GLVWUDtGRV�
SDUD� VX� DGPLQLVWUDFLyQ�� VLQR�TXH�*D\�&RUGyQ�FRPSUD� D�%HWD�&HUR� ODV� FXDWUR�
VRFLHGDGHV�KRUPLJRQHUDV��OR�TXH�LPSOLFD�TXH�ODV�DGTXLHUH�HQ�SURSLHGDG�SRU�XQ�
WtWXOR� TXH� WUDQVPLWH� HO� SOHQR� GRPLQLR� \� QR� REOLJD� GHVGH� OXHJR� D� HQWUHJDU� \�
GHYROYHU�ODV�PLVPDV��
�

7DPELpQ� VHxDOD� TXH�� HQ� OD� VHJXQGD� IDVH�� ODV� 6RFLHGDGHV� *D\�
&RUGyQ�\�'DWD�7UDQVPLVLRQ�6\VWHPV�UHFLEHQ�GHWHUPLQDGRV�IRQGRV�GH�WHUFHURV�±
QR� GH� %DQHVWR�� \� PDWHULDOL]DQ� ODV� FRUUHVSRQGLHQWHV� SOXVYDOtDV� FRQ� FDUJR�
WDPELpQ� DO� SDWULPRQLR� GH� pVWRV� WHUFHURV�� QR� GH� %DQHVWR�� 6RQ� SXHV� HO� JUXSR�
9DOHQFLDQD� \� 3RUWODQ� ,EHULD�� �QR�%DQHVWR� QL� %HWD�&HUR��� TXLHQHV� JHQHUDQ� ORV�
VREUHSUHFLRV� \� SOXVYDOtDV�� GH� TXLHQHV� UHFLEHQ� ORV� IRQGRV�*D\�&RUGyQ� \�'DWD�
7UDQVPLVLRQ�6\VWHP�\�TXLHQHV�KDFHQ�IUHQWH�DO�SDJR�GH�DTXHOODV��
�

3RU�OR�TXH�VH�UHILHUH�D�OD�LQWHUYHQFLyQ�GHO�UHFXUUHQWH�HQ�ORV�KHFKRV�
FRQVWLWXWLYRV�GHO�GHOLWR�GH�DSURSLDFLyQ� LQGHELGD��HO� UHODWR�GH�KHFKRV�SUREDGRV�
GH�OD�VHQWHQFLD�TXH�VH�LPSXJQD��QR�SHUPLWH�IXQGDPHQWDU�OD�PLVPD�DO�QR�FRQVWDU�
HQ�DEVROXWR�VX�SDUWLFLSDFLyQ�SHUVRQDO�\�HVWDEOHFHU�OD�SURSLD�VHQWHQFLD�TXH�TXLHQ�
WHQtD� HO� FRQWURO� HIHFWLYR� GH� ODV� VRFLHGDGHV� *D\� &RUGyQ� \� 'DWD� 7UDQVPLVLRQ�
6\VWHP��HUD�HO�RWUR�DFXVDGR�$UWXUR�5RPDQt��
�

����(Q�XQ�VROR�PRWLYR�VH�SODQWHDQ�GRV�GLIHUHQWHV�FXHVWLRQHV��XQD�OD�
UHODWLYD�D� OD� H[LVWHQFLD�GHO�GHOLWR�GH�DSURSLDFLyQ� LQGHELGD�\��RWUD�� UHODFLRQDGD�
FRQ� OD� GLUHFWD� SDUWLFLSDFLyQ� GHO� UHFXUUHQWH� HQ� ORV� KHFKRV� FRQVWLWXWLYRV� GHO�
PHQFLRQDGR� WLSR� GHOLFWLYR�� 3DUHFH� TXH�� FRQ� HOOR� VH� YLHQH� D� DGPLWLU�
GLDOpFWLFDPHQWH��OD�H[LVWHQFLD�GH�OD�ILJXUD�GHOLFWLYD�VL�ELHQ��VH�FRQWUDDUJXPHQWD�
VRVWHQLHQGR� TXH� HO� DXWRU� HUD� HO� RWUR� DFXVDGR�� $UWXUR� 5RPDQt�� TXH� WHQtD� HO�
FRQWURO� HIHFWLYR� GH� ODV� VRFLHGDGHV� *D\� &RUGRQ� \� 'DWD� 7UDQVPLVLRQ� 6\VWHP��
$VLPLVPR�VRVWLHQH�TXH�QR�KD�KDELGR�HPSREUHFLPLHQWR�GHO�VXMHWR�SDVLYR��SRU�OR�



TXH�DO�QR�H[LVWLU�SHUMXLFLR��FDUHFH�WDPELpQ�GH�WLSLILFDFLyQ�OD�FRQGXFWD�DWULEXLGD�
DO�UHFXUUHQWH��
�

���� /D� VHQWHQFLD� UHFXUULGD�� HQ� HO� DSDUWDGR� UHODWLYR� D� OD� RSHUDFLyQ�
&HPHQWHUDV��GHVSXpV�GH�UHDOL]DU�XQ�PLQXFLRVR�\�FURQROyJLFR�UHODWR�GH�WRGDV�ODV�
RSHUDFLRQHV� TXH� OOHYDURQ� D� OD� GLYLVLyQ� \� DGMXGLFDFLyQ� GHO� JUXSR� \� D� OD�
SDUWLFLSDFLyQ�GH�%DQHVWR�HQ�HO�SUHFLR�WRWDO�VDWLVIHFKR�SRU�OD�FRPSUD��DILUPD�GH�
PDQHUD�WDMDQWH�\�FODUD�TXH�ORV�DFXVDGRV�0DULR�&RQGH�\�$UWXUR�5RPDQt��FRQ�HO�
SURSyVLWR�GH�SURFXUDUVH�XQ� LOtFLWR�EHQHILFLR��DSURYHFKDURQ� OD�RSHUDFLyQ�GH� ODV�
+RUPLJRQHUDV��SDUD�KDFHU�OOHJDU�GHWHUPLQDGRV�IRQGRV��TXH�GH�QR�LQWHUYHQLU�ORV�
DQWHULRUHV�HQ�XVR�GH�ODV�IDFXOWDGHV�GH�DGPLQLVWUDFLyQ�TXH�WHQtDQ�FRQFHGLGDV�HQ�
OD� HQWLGDG�� GHEHUtDQ� KDEHU� LQJUHVDGR� HQ� ODV� FXHQWDV� GHO� %DQFR� (VSDxRO� GH�
&UpGLWR�D�ODV�6RFLHGDGHV�*D\�&RUGRQ�\�'DWD�7UDQVPLVLRQ�6\VWHP��YLQFXODGDV�
FRQ� ORV� DQWHULRUHV� \� DGTXLULGDV� FRQ� HVH� ILQ��&RQWLQXD� UHODWDQGR� ODV� VXFHVLYDV�
WUDQVPLVLRQHV�\�HQ�HO�DSDUWDGR����GH�IRUPD�WDPELpQ�FRQFOX\HQWH��DILUPD�TXH�ORV�
DFXVDGRV�0DULR�&RQGH�\�$UWXUR�5RPDQt�VH�DSURYHFKDURQ�HQ�SURSLR�EHQHILFLR�
GH� IRQGRV� GHSRVLWDGRV� HQ� FXHQWDV� FRUULHQWHV� GH� 'DWD� 7UDQVPLVLRQ� 6\VWHP� \�
*D\�&RUGRQ��GHVFULELHQGR�PLQXFLRVDPHQWH�OD�IRUPD�HQ�TXH�VH�GLVSXVR�GH�HVDV�
FDQWLGDGHV�SRU�HO�UHFXUUHQWH��
�

����&RQYLHQH�UHVDOWDU��XQD�YH]�PiV��TXH�HO�UHFXUUHQWH��VHJ~Q�VH�GLFH�
HQWUH�RWURV�HQ�HO�DSDUWDGR�SULPHUR�GHO�UHODWR�GH�KHFKRV�SUREDGRV��HUD�3UHVLGHQWH�
GHO�%DQFR�(VSDxRO�GH�&UpGLWR�6�$�\�WHQtD�IDFXOWDGHV�GH�GLVSRVLFLyQ�FRQFHGLGDV�
SRU� UD]yQ� GH� VX� FDUJR�� OR� TXH� OH� DWULEX\H� VLQ� OXJDU� D� GXGDV�� OD� FRQGLFLyQ� GH�
$GPLQLVWUDGRU�GH�WRGRV�ORV�ELHQHV�TXH�SRU�XQDV�X�RWUDV�UD]RQHV��HQWUDVHQ�HQ�OD�
HQWLGDG� EDQFDULD�� DXQTXH� GDGD� OD� FRPSOHMLGDG� GH� XQD� HQWLGDG� GH� HVWDV�
FDUDFWHUtVWLFDV�� H[LVWLHUDQ� PXFKDV� RWUDV� SHUVRQDV� TXH� WXYLHVHQ� FRPR� IXQFLyQ�
UHDOL]DU�PDWHULDOPHQWH�OD�JHVWLyQ�GLUHFWD�GH�ORV�ELHQHV��
�

(Q�FRQVHFXHQFLD�HO�SUHFLR�GHULYDGR�GH�OD�RSFLyQ�GH�UHFRPSUD�GH�ODV�
VRFLHGDGHV� $ULIRUVD� \� 3UHEHWRQJ� (VWH�� TXH� KDEtD� DGTXLULGR� LQPHGLDWDPHQWH�
DQWHV�SRU�XQ�SUHFLR�PD\RU�TXH�HO�GH�DGTXLVLFLyQ�� LQJUHVy�HQ�HO�SDWULPRQLR�GH�
%HWD�&HUR�6�$��HQ�HO�PLVPR�PRPHQWR�HQ�TXH�VH�PDWHULDOL]y�GLFKD�RSFLyQ�\�QR�
SXHGH�ROYLGDUVH�TXH� VHJ~Q�HO� UHODWR�GH�KHFKRV�SUREDGRV��%HWD�&HUR�6�$��� HUD�



XQD�VRFLHGDG�SDUWLFLSDGD�HQ�XQ�����SRU�%DQHVWR�\�HQ�HO�UHVWR�SRU�OD�6RFLHGDG�
/RPEDUGtD� \� /DFDFL�� OXHJR� UHVXOWD� LQFRQWURYHUWLEOH� TXH� VH� WUDWDED� GH� XQ�
SDWULPRQLR�TXH�SDVDED�D�VHU�DGPLQLVWUDGR�SRU�HO�UHFXUUHQWH�HQ�VX�FRQGLFLyQ�GH�
3UHVLGHQWH� \� $GPLQLVWUDGRU� GH� %DQHVWR�� SRU� WDQWR� ODV� RSHUDFLRQHV� UHDOL]DGDV�
SRU�*D\�&RUGRQ�DO�FRPSUDU�GH�%HWD�&HUR�ODV�FXDWUR�VRFLHGDGHV�+RUPLJRQHUDV�
\ HO GHUHFKR�GH�RSFLyQ�GH�UHFRPSUD�\D�HMHUFLWDGR�� OR�TXH�KDFHQ�HV�H[WUDHU�GH�
XQD� VRFLHGDG� FRQWURODGD� \� GLULJLGD� HQ� WRGR� SRU� %DQHVWR� \� SRU� WDQWR� SRU� HO�
UHFXUUHQWH��XQD�VHULH�GH�EHQHILFLRV�TXH�SDVDQ�WDPELpQ�D�RWUD�VRFLHGDG�GLVWLQWD��
SHUR�GH�OD�WLWXODULGDG�\�FRQWURO�GHO�DFXVDGR�\�$UWXUR�5RPDQt��FRQVXPiQGRVH�GH�
HVWD�IRUPD�OD�DSURSLDFLyQ�GH�ORV�IRQGRV��
�

���� (Q� UHODFLyQ� FRQ� OD� SDUWLFLSDFLyQ� GHO� UHFXUUHQWH� HQ� ORV� KHFKRV��
TXH�FRPR�\D�KHPRV�GLFKR�VH�DGPLWHQ�FRPR�GHOLFWLYRV��QR�VH�SXHGH�ROYLGDU�TXH�
OD� VHQWHQFLD� DILUPD� UHLWHUDGDPHQWH� TXH� ORV� DFXVDGRV� 0DULR� &RQGH� \� $UWXUR�
5RPDQt�DFWXDURQ�FRQ�HO� SURSyVLWR�GH�SURFXUDUVH�XQ� LOtFLWR�EHQHILFLR� \�TXH�VH�
DSURYHFKDURQ� GH� ORV� IRQGRV� GHSRVLWDGRV� HQ� ODV� FXHQWDV� FRUULHQWHV� GH� 'DWD�
7UDQVPLVLRQ�6\VWHP�\�*D\�&RUGRQ��
�

'HVGH� XQD� SHUVSHFWLYD� GRJPiWLFD�� HOOR� VXSRQH� TXH� HVWD� FRQGXFWD�
SXHGH�VHU�LQFOXLGD�WDQWR�HQ�HO�DUW�������GHO�&yGLJR�3HQDO�GH�������HQ�HO�TXH�VH�
FRQVLGHUDED� FRPR� DXWRU� D� ORV� TXH� WRPDEDQ� SDUWH� GLUHFWD� HQ� OD� HMHFXFLyQ� GHO�
KHFKR�� FRPR� HQ� HO� DUW�� ��� GHO� &yGLJR� 3HQDO� YLJHQWH�� HQ� HO� TXH� VH� KDFH�
UHIHUHQFLD�D�UHDOL]DU�HO�KHFKR�FRQMXQWDPHQWH��
�

&RQ�DUUHJOR�D�OD�WHRUtD�GHO�GRPLQLR�IXQFLRQDO�GHO�KHFKR��HV�HYLGHQWH�
\ DVt�VH�GHVSUHQGH��QR�VRODPHQWH�GHO�UHODWR�GH�KHFKRV�TXH�GHVFULEH�OD�RSHUDFLyQ�
FRQFUHWD�TXH�HVWDPRV�H[DPLQDQGR��VLQR�GH�WRGDV�ODV�UHIHUHQFLDV�TXH�D�OR�ODUJR�
GH� ODV� GLIHUHQWHV� RSHUDFLRQHV� H[DPLQDGDV�� SRQHQ� GH� UHOLHYH� ODV� HVWUHFKDV�
UHODFLRQHV�SHUVRQDOHV�HQWUH�DPERV�DFXVDGRV��'HVGH�XQD�SHUVSHFWLYD�IRUPDO�\�HQ�
DWHQFLyQ� D� OD� UHDOLGDG� DSDUHQWH�� TXH� VH� GHULYDED� GH� OD� LQVWUXPHQWDOL]DFLyQ�
GRFXPHQWDO� \� UHJLVWUDO� GH� ODV� VRFLHGDGHV�� SXGLHUD� DILUPDUVH� TXH� HO� HMHFXWRU�
PDWHULDO�GH�ORV�~OWLPRV�GHWDOOHV��IXHVH�HO�DFXVDGR�$UWXUR�5RPDQt��SHUR�GHVGH�OD�
E~VTXHGD�GH�OD�YHUGDG�PDWHULDO�D�OD�TXH�QXQFD�GHEH�UHQXQFLDU�HO�SURFHVR�SHQDO��
SRU�VHU�OD�HVHQFLD�GH�VX�QDWXUDOH]D��QR�FDEH�QLQJXQD�GXGD�GH�TXH�HO�UHFXUUHQWH�



WHQtD�� QR� VyOR� HO� GRPLQLR� IXQFLRQDO�� VLQR� LQFOXVR� OD� FDSDFLGDG� \� DXWRULGDG�
QHFHVDULD�SDUD�TXH�ORV�SODQHV�GHOLFWLYRV��QR�VH�KXELHUDQ�OOHYDGR�D�HIHFWR��\�QR�
VRODPHQWH� QR� DFWXy� DVt�� VLQR� TXH� FRPR� \D� VH� KD� GLFKR�� SDUWLFLSD� GH� PDQHUD�
FODUD�HQ�HO�OXFUR�GHULYDGR�GH�OD�RSHUDFLyQ�UHODWDGD��
�

���� (Q� UHODFLyQ� FRQ� ODV� DOHJDFLRQHV� UHODWLYDV� D� OD� LQH[LVWHQFLD� GH�
HPSREUHFLPLHQWR�HQ�HO�VXMHWR�SDVLYR��GHEHPRV�FRQVLJQDU��FRPR�VH�KDFH�HQ�OD�
LPSXJQDFLyQ� UHDOL]DGD� SRU� HO� )RQGR�1DFLRQDO� GH�*DUDQWtDV�� TXH� HV� QHFHVDULR�
GLVWLQJXLU� HQWUH� HO� PRPHQWR� FRQVXPDWLYR� GH� OD� DSURSLDFLyQ� LQGHELGD� \� HO�
DJRWDPLHQWR�GHO�GHOLWR��\D�TXH�HO�HIHFWR�VXVWDQFLDO�GH�OD�DSURSLDFLyQ�VH�SURGXFH�
FXDQGR�ORV�DGPLQLVWUDGRUHV�\�UHVSRQVDEOHV�GH�%HWD�&HUR�6�$��HQWUH�ORV�TXH�VH�
HQFXHQWUD� HO� DFXVDGR��� RUGHQDURQ� OD� YHQWD� D� *D\� &RUGRQ� GH� ODV� 6RFLHGDGHV�
+RUPLJRQHUDV�� SRU� XQ� YDORU� FRQYHQFLRQDO� LQIHULRU� DO� GHO� PHUFDGR�� VLHQGR�
SRVWHULRUPHQWH� HQ� OD� IDVH� GH� DJRWDPLHQWR� FXDQGR� HO� DFXVDGR� UHQWDELOL]D� HQ�
SURYHFKR�SURSLR�OD�RSHUDFLyQ�DO�YHQGHU�ODV�KRUPLJRQHUDV�D�3RUWODQG�,EHULFD��'H�
HVWD�PDQHUD�VH�JHQHUD�XQD�SOXVYDOtD�SDUD�'DWD�7UDQVPLVLRQ�\�HQ�FRQVHFXHQFLD�
SDUD� ORV� DFXVDGRV�� TXH� XWLOL]DEDQ� HVD� VRFLHGDG� FRPR� SDQWDOOD�� GH�
������������������GH�SHVHWDV��
�

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

9,*(6,026(37,02��� 3RU� LQIUDFFLyQ� GH� OH\� DO� DPSDUR� GHO�DUWtFXOR� ������� GH� OD�/HFULP��� GHQXQFLiQGRVH� OD� DSOLFDFLyQ� HUUyQHD�GHO� DUW������ HQ� UHODFLyQ� D� ORV� DUWV�� ������� \� ���� GHO� &yGLJR� 3HQDO� \� FRQVLJXLHQWH�LQDSOLFDFLyQ�GHO�DUW������ELV�D��GHO�PLVPR�WH[WR� OHJDO� �DUW��������GHO�YLJHQWH�&yGLJR�3HQDO��VROLFLWDQGR�OD�DSOLFDFLyQ�GHO�GHOLWR�GH�UHFHSWDFLyQ���
����6RVWLHQH�TXH�OD�QDUUDFLyQ�GH�KHFKRV�SUREDGRV�VyOR�KDFH�FRQVWDU�

OD�H[LVWHQFLD�GH�XQ�SODQ�R�DFXHUGR�SUHYLR�HQWUH�HO�UHFXUUHQWH�\�$UWXUR�5RPDQt��
VLQ�UHODWDU�OD�FRQFUHWD�SDUWLFLSDFLyQ�GH�0DULR�&RQGH�HQ�OD�HMHFXFLyQ�GHO�FRP~Q�
FRQFLHUWR�� ELHQ� SHUVRQDO�� ELHQ� D� WUDYpV� GH� VRFLHGDGHV� LQVWUXPHQWDOHV� TXH�
SXGLHUD� FRQWURODU�� /D� VHQWHQFLD� GHVFULEH� OD� LQWHUYHQFLyQ� H[FOXVLYD� GHO� RWUR�
DFXVDGR�$UWXUR�5RPDQt��TXLHQ�VHJ~Q�HO�UHODWR�IiFWLFR�LQWHUYLHQH�SHUVRQDOPHQWH�
R D WUDYpV�GH�VRFLHGDGHV�FX\RV�DGPLQLVWUDGRUHV�VLJXHQ�LQVWUXFFLRQHV�GHO�PLVPR��



HQ� WRGDV� ODV� IDVHV�GH� OD�RSHUDFLyQ�&HPHQWHUDV��REMHWR�GHO�SUHVHQWH�PRWLYR�GH�
FDVDFLyQ��HQ�ODV�QHJRFLDFLRQHV��HQ�OD�DGRSFLyQ�GH�ODV�SHUWLQHQWHV�GHFLVLRQHV��HQ�
OD�PDWHULDOL]DFLyQ�H�LQVWUXPHQWDOL]DFLyQ�GH�pVWDV��
�

(Q�VX�RSLQLyQ�� OD� FRQGXFWD�GHO� UHFXUUHQWH��GHVFULWD�HQ� HO� UHODWR�GH�
KHFKRV�SUREDGRV�GH�OD�VHQWHQFLD��FRQVWLWX\H�DQWHV�ELHQ�XQ�GHOLWR�GH�UHFHSWDFLyQ��
SHQDGR�HQ�HO�DUW������ELV�D��GHO�&yGLJR�3HQDO�GH��������DUW��������GHO�&yGLJR�
YLJHQWH���GHOLWR�SRU�HO�TXH�QR�IXH�DFXVDGR��
�

���� 6H� UHVSHWD� HO� UHODWR� GH� KHFKRV� SUREDGRV� TXH� KDQ� OOHYDGR� D� OD�
6DOD� VHQWHQFLDGRUD� DO� FDOLILFDU� ODV� DILUPDFLRQHV� IiFWLFDV� VREUH� OD� RSHUDFLyQ�
&HPHQWHUDV�� FRPR� XQ� GHOLWR� GH� DSURSLDFLyQ� LQGHELGD�� SHUR� FDUJD� WRGD� OD�
UHVSRQVDELOLGDG�SHQDO� D� WtWXOR�GH� DXWRU� VREUH� HO� RWUR� DFXVDGR�$UWXUR�5RPDQt��
VRVWHQLHQGR�� FRPR� DOWHUQDWLYD�� TXH� HO� UHFXUUHQWH� VyOR� SXHGH� VHU� FRQVLGHUDGR�
FRPR�VXMHWR�DFWLYR�GH�XQ�GHOLWR�GH�UHFHSWDFLyQ��SHQDGR�HQ�HO�DUWtFXOR�����ELV�D��
GHO�&yGLJR� 3HQDO� GH� ������ �DUWtFXOR� ������ GHO�&yGLJR� YLJHQWH��� GHOLWR� SRU� HO�
TXH� QR� IXH� DFXVDGR� \�� SRU� WDQWR� QR� SXHGH� VHU� FRQGHQDGR� VLQ� YXOQHUDU� HO�
SULQFLSLR�DFXVDWRULR��
�

����(O�GHOLWR�GH�UHFHSWDFLyQ��HQ�VX�YHUVLyQ�GHURJDGD�GHO�DUWtFXOR�����
ELV� D�� GHO�&yGLJR� 3HQDO� GH� ������� FHQWUDED� HO� Q~FOHR� GHO� WLSR� GHOLFWLYR� HQ� HO�
KHFKR� GH� DSURYHFKDUVH� GH� ORV� HIHFWRV� SURYHQLHQWHV� GH� XQ� GHOLWR� FRQWUD� ORV�
ELHQHV�� VLHPSUH� TXH� HO� VXMHWR� DFWLYR� WXYLHUH� FRQRFLPLHQWR� GH� VX� SURFHGHQFLD��
VLQ�TXH�IXHUD�QHFHVDULR�TXH�VXSLHVH�WRGRV�ORV�DQWHFHGHQWHV�\�GHWDOOHV�GHO�KHFKR�
GHOLFWLYR�FRQWUD�OD�SURSLHGDG�GHO�TXH�SURFHGtDQ�ORV�ELHQHV��
�

(O�YLJHQWH�DUWtFXOR�������LQWURGXFH�DOJXQRV�PDWLFHV��DOXGLHQGR�D�XQ�
HYLGHQWH�iQLPR�GH�OXFUR��TXH�HVWDED�LPSOtFLWR�HQ�OD�DQWHULRU�YHUVLyQ��DxDGLHQGR�
FRPR� FRQGXFWDV� WtSLFDV�� OD� D\XGD� D� ORV� UHVSRQVDEOHV� GHO� GHOLWR� SDUD� TXH� VH�
DSURYHFKHQ�GH�ORV�HIHFWRV�GHO�PLVPR��DVt�FRPR�OD�UHFHSFLyQ��OD�DGTXLVLFLyQ�R�OD�
RFXOWDFLyQ� GH� ORV� HIHFWRV� SURFHGHQWHV�� WDQWR� GH� GHOLWRV� FRQWUD� HO� SDWULPRQLR�
FRPR�FRQWUD�HO�RUGHQ�VRFLRHFRQyPLFR��
�



&RPR�HOHPHQWR�QHJDWLYR�GHO�WLSR��H[LJH�TXH�VH�WUDWH�GH�XQD�SHUVRQD�
TXH�QR�KD\D�LQWHUYHQLGR�QL�FRPR�DXWRU�QL�FRPR�FyPSOLFH��
�

����&RPR�\D�KHPRV� LQGLFDGR��DO�FRQWHVWDU�D�PRWLYRV�DQWHULRUHV��HO�
VXVWHQWR�IiFWLFR�GH�OD�VHQWHQFLD��TXH�VLUYH�GH�DSR\R�SDUD�LPSXWDU�DO�UHFXUUHQWH�
HO� GHOLWR� GH� DSURSLDFLyQ� LQGHELGD� D� WtWXOR� GH� DXWRU�� QR� GHMD� UHVTXLFLR� DOJXQR�
SDUD�LQFOXLU�ORV�KHFKRV�HQ�OD�ILJXUD�VHFXQGDULD�\�UHVLGXDO�GH�OD�UHFHSWDFLyQ��
� (O�UHFXUUHQWH�HUD�HO�3UHVLGHQWH�\�UHVSRQVDEOH�Pi[LPR�GH�OD�JHVWLyQ�
GH�%DQHVWR��TXH�IXH�OD�HQWLGDG�TXH�OOHJy�D�XQ�DFXHUGR�FRQ�OD�IDPLOLD�6HUUDWRVD�
VREUH� OD� HVFLVLyQ� GHO� JUXSR� &HPHQWHUR�� PHGLDQWH� OD� GLYLVLyQ� \� DGMXGLFDFLyQ�
UHFtSURFD� GH� ODV� VRFLHGDGHV� TXH� OR� FRPSRQtDQ�� 'H� HOOR� UHVXOWD� TXH� VX�
SURWDJRQLVPR�� QR� VyOR� IXH� GLUHFWR� \� GHFLVLYR� GHVGH� ORV� FRPLHQ]RV� GH� ODV�
FRPSOLFDGDV�RSHUDFLRQHV�TXH�FRQVXPDQ�HO�GHOLWR�GH�DSURSLDFLyQ�LQGHELGD��VLQR�
TXH�FRQWLQXy�D�OR�ODUJR�GH�WRGRV�ORV�LQWHUFDPELRV�\�YHQWDV�GH�DFFLRQHV��D�WUDYpV�
GH� ODV� QXPHURVDV� VRFLHGDGHV� LQVWUXPHQWDOHV�� TXH� WUDWDQ� GH� GLIXPLQDU� HO�
VHJXLPLHQWR�GHO�GLQHUR�TXH�OH�FRUUHVSRQGtD�D�%DQHVWR��
�

/D� SDUWLFLSDFLyQ� GHO� UHFXUUHQWH� D� WtWXOR� GH� DXWRU�� TXH� H[FOX\H� SRU�
WDQWR� OD� SRVLELOLGDG� GH� FRQVLGHUDUOH� FRPR� XQ� UHFHSWDGRU�� DSDUHFH� UHIOHMDGD��
FRPR� \D� VH� KD� GLFKR�� HQ� DILUPDFLRQHV� WDMDQWHV� GHO� UHODWR� IiFWLFR� TXH� OH�
DWULEX\HQ�� MXQWR� FRQ� $UWXUR� 5RPDQt�� HO� SURSyVLWR� GH� DSURYHFKDUVH� GH� OD�
RSHUDFLyQ� GH� ODV� KRUPLJRQHUDV�� SDUD� SURFXUDUVH� XQ� LOtFLWR� EHQHILFLR�� 1R� HV�
QHFHVDULR�LQVLVWLU�HQ�TXH�VH�OH�DWULEX\H�GH�PDQHUD�GLUHFWD�HO�DSURYHFKDPLHQWR��
HQ� SURSLR� EHQHILFLR�� GH� ORV� IRQGRV� GHSRVLWDGRV� HQ� ODV� FXHQWDV� FRUULHQWHV� GH�
'DWD�7UDQVPLVVLRQ�6\VWHP�\�*D\�&RUGRQ��
�

(Q� FRQVHFXHQFLD� VX� LQWHUYHQFLyQ� \� SDUWLFLSDFLyQ� KD� VLGR�
LQGLVFXWLEOHPHQWH�FRPR�DXWRU��HQ�OD�HMHFXFLyQ�PDWHULDO�GHO�KHFKR�GHOLFWLYR�TXH�
VH�OH�LPSXWD��
�

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



9,*(6,02&7$92��� 3RU� LQIUDFFLyQ� GH� OH\� DO� DPSDUR� GHO� DUW���������GH�OD�/(&ULP���HVWLPiQGRVH�LQIULQJLGR�HO�DUW�����GHO�&yGLJR�3HQDO�GH��������DUW������GHO�&yGLJR�3HQDO�YLJHQWH��FRQ�UHODFLyQ�DO�DUW������GHO�&yGLJR�3HQDO�GH�������LQGHELGDPHQWH�SUHWHULGR�DO�DSOLFDU�OD�VHQWHQFLD�HO�DUW������GHO�&yGLJR�3HQDO�GH���������
����(O�PRWLYR�VRVWLHQH� OD� WHVLV�GH�TXH�HQWUH�GRV�SUHFHSWRV�GH�PX\�

GLVWLQWR�iPELWR�WHPSRUDO��FRPR�OR�VRQ�HO�DUW�������&yGLJR�3HQDO�GH��������\�HO�
DUW�������&yGLJR�3HQDO�GH���������VyOR�FDEH�VXVFLWDU�HO�SUREOHPD�GH�OD�VXFHVLyQ�
HQ� HO� WLHPSR� GH� ORV� UHVSHFWLYRV� WLSRV� SHQDOHV� TXH�� H[FHSWR� HQ� HO� FDVR� GH� OD�
XOWUDFWLYLGDG� GH� ODV� OH\HV� WHPSRUDOHV� �DUW�� ���� GHO� YLJHQWH� &yGLJR� 3HQDO���
QXHVWUR�&yGLJR�UHVXHOYH�D�IDYRU�GH�OD�OH\�SHQDO�SRVWHULRU�PiV�EHQLJQD��VL�VH�GDQ�
ORV�VXSXHVWRV�GH�OD�UHWURDFWLYLGDG��DUW�����GHO�&yGLJR�3HQDO�GH�������\�DUW������
GHO�&yGLJR�3HQDO�YLJHQWH���
� 6HxDOD�TXH�DO�QR�VXEVXPLUVH�OD�FRQGXFWD�LPSXWDGD�DO�UHFXUUHQWH�HQ�
HO� SUHVXSXHVWR� GH� KHFKR� GHO� DUW�� ���� �&yGLJR� 3HQDO� GH� ������� \� Vt� SRU� HO�
FRQWUDULR� HQ� HO� DUW�� ���� �&yGLJR� 3HQDO� YLJHQWH��� SURFHGH� OD� DSOLFDFLyQ�
UHWURDFWLYD�GH�pVWH�~OWLPR�SRU�VHU�/H\�SRVWHULRU�PiV�IDYRUDEOH�DO�UHR�D�WHQRU�GH�
OR�GLVSXHVWR�HQ�HO�DUW�����GHO�&yGLJR�3HQDO�GH�������\�����GHO�YLJHQWH��
�

���� /D� VHQWHQFLD� UHFXUULGD� FRQGHQD� DO� UHFXUUHQWH� SRU� XQ� GHOLWR� GH�
DSURSLDFLyQ� LQGHELGD� SUHYLVWR� HQ� HO� DUW�� ���� GHO� &yGLJR� 3HQDO� GH� ������ HQ�
UHODFLyQ�FRQ�NORV�DUWV���������\�����GHO�PLVPR�WH[WR�OHJDO��(Q�VX�UD]RQDPLHQWR�
PDQWLHQH�TXH�ORV�KHFKRV�GH�DXWRV�SRGUtDQ�FDOLILFDUVH�� WDQWR�FRQ�DUUHJOR�DO�DUW��
���� FRPR� DO� ����� QR� REVWDQWH�� DO� WUDWDUVH� GH� XQ� FRQFXUVR� GH� OH\HV� DSOLFD� HO�
SUHFHSWR�PiV� VHYHUR� �DUW�� ����GHO� �&yGLJR�3HQDO� WH[WR� UHIXQGLGR�GH�������� D�
WHQRU� GH� OR� GLVSXHVWR� HQ� OD� UHJOD� ,9� GHO� DUWtFXOR� �� GHO�&yGLJR� 3HQDO� YLJHQWH�
�UHODFLyQ�GH�DOWHUQDWLYLGDG���
�

'HVGH� KDFH� XQ� FLHUWR� WLHPSR� VXUJLy� XQ� GHEDWH� HQ� HO� VHQR� GH� OD�
GRFWULQD�� DOHQWDGR� SRU� DOJXQDV� UHVROXFLRQHV� MXULVSUXGHQFLDOHV�� VREUH� OD�
FRQYHQLHQFLD� GH� FUHDU� XQD� ILJXUD� GHOLFWLYD� GH� DGPLQLVWUDFLyQ� GHVOHDO� TXH�
UHOOHQDVH� DOJXQDV� ODJXQDV� REVHUYDGDV� HQ� FRQFUHWDV� VLWXDFLRQHV� HQ� ODV� TXH� HUD�
QHFHVDULR�IRU]DU�ORV�WLSRV�WUDGLFLRQDOHV�GH�OD�HVWDID�\�GH�OD�DSURSLDFLyQ�LQGHELGD�
SDUD�HYLWDU�OD�LPSXQLGDG�GH�GHWHUPLQDGDV�FRQGXFWDV��



3DUHFH�TXH�H[LVWH�SUiFWLFD�XQDQLPLGDG�HQ�OD�GRFWULQD��D� OD�KRUD�GH�
FRQVLGHUDU� TXH� OD� DGPLQLVWUDFLyQ� GHVOHDO� QR� HV� XQD� DSURSLDFLyQ� LQGHELGD�� D�
SHVDU� GH� TXH� HQ� DPERV� VXSXHVWRV� VH� H[LJH� R� HVWi� SUHVHQWH� XQ� UHVXOWDGR�
SHUMXGLFLDO�HFRQyPLFDPHQWH�HYDOXDEOH���
�

����/D�FXHVWLyQ�KD�VLGR�DERUGDGD�HQ�OD�6HQWHQFLD�GH�HVWD�6DOD�GH����
GH�)HEUHUR�GH��������HQ�XQ�VXSXHVWR�GH�KHFKR�GLVWLQWR��TXH�WDPELpQ�DIHFWDED�DO�
PLVPR�DFXVDGR�\�D�OD�(QWLGDG�)LQDQFLHUD�%DQFR�(VSDxRO�GH�&UpGLWR��FRQRFLGR�
FRPR�FDVR�$UJHQWLD�7UXVW�\�HQ�HOOD�VH�DILUPD��TXH�KD�GH�WHQHUVH�HQ�FXHQWD�TXH�
HO�YLHMR�DUWtFXOR������QR�KD�VLGR�VXVWLWXLGR�SRU�HO�QXHYR�DUWtFXOR������VL�QR�SRU�
HO�����TXH�UHSURGXFH�VXVWDQFLDOPHQWH��FRQ�DOJXQDV�DGLFLRQHV�FODULILFDGRUDV��HO�
FRQWHQLGR�GHO�SULPHUR�GH�ORV�FLWDGRV��SRU�OR�TXH�HQ�OD�QXHYD�QRUPDWLYD�VXEVLVWH�
HO� GHOLWR� GH� DSURSLDFLyQ� LQGHELGD� FRQ� OD�PLVPD� DPSOLWXG�� �H� LQFOXVR� FRQ� XQD�
DPSOLWXG�OLJHUDPHQWH�HQVDQFKDGD���TXH�WHQtD�HQ�HO�&yGLJR�3HQDO�GH���������
�

6H�GLFH�HQ�OD�FLWDGD�VHQWHQFLD�TXH�VHUi�LQHYLWDEOH��HQ�DGHODQWH��TXH�
FLHUWRV� DFWRV� GH� DGPLQLVWUDFLyQ� GHVOHDO� R� IUDXGXOHQWD� VHDQ� VXEVXPLEOHV�� DO�
PLVPR�WLHPSR��HQ�HO�DUWtFXOR�����\�HQ�HO�DUWtFXOR�����GHO�&yGLJR�3HQDO�YLJHQWH��
SRUTXH�ORV�WLSRV�HQ�HOORV�GHVFULWRV�HVWiQ�HQ�XQD�UHODFLyQ�VHPHMDQWH�D�OD�GH�ORV�
FtUFXORV�VHFDQWHV��GH�VXHUWH�TXH�DPERV�DUWtFXORV�SDUFLDOPHQWH�VH�VRODSDQ��(Q�HO�
FDVR� GH� TXH� VH� SURGX]FD� OR� TXH� HQ� GLFKD� VHQWHQFLD� VH� FRQVLGHUD� FRPR� XQ�
FRQFXUVR� GH� QRUPDV�� VH� GHEH� UHVROYHU� FRQ� DUUHJOR� DO� DUWtFXOR� ���� GHO�&yGLJR�
3HQDO��RSWDQGR�SRU�HO�SUHFHSWR�TXH�LPSRQJD�OD�SHQD�PiV�JUDYH��
�

����6LQ�SHUMXLFLR�GH�HVWDU�GH�DFXHUGR�FRQ�OD�VROXFLyQ�GDGD��HQ�DTXpO�
FDVR� FRQFUHWR� D� OD� FXHVWLyQ� SODQWHDGD�� FUHHPRV� TXH� GHEH� KDFHUVH� DOJXQDV�
PDWL]DFLRQHV�UHVSHFWR�D�OD�LGHQWLGDG�SDUFLDO�R�D�OD�GLIHUHQFLD�UDGLFDO��HQWUH�ORV�
GHOLWRV�GH�DSURSLDFLyQ�LQGHELGD��FRPHWLGRV�SRU�ORV�DGPLQLVWUDGRUHV�GH�KHFKR�R�
GH�GHUHFKR�HQ�XQD�VRFLHGDG�\�ODV�DGPLQLVWUDFLRQHV�GHVOHDOHV��HQ�TXH�ODV�PLVPDV�
SHUVRQDV�SXHGDQ�LQFXUULU��
�

$GKLULpQGRQRV��SRU�VX�JUDILVPR�\�H[SUHVLYLGDG�D�OD�PHWiIRUD�GH�ORV�
FtUFXORV��HVWLPDPRV�TXH�OD�ILJXUD�JHRPpWULFD�PiV�DGHFXDGD�SDUD�UHSUHVHQWDU�ODV�



GLIHUHQFLDV�HQWUH�OD�DGPLQLVWUDFLyQ�GHVOHDO�\�OD�DSURSLDFLyQ�LQGHELGD��UHVXOWDUtD�
GH�WHQVDU�VXV�H[WUHPRV�\�FRQYHUWLUORV�HQ�FtUFXORV�WDQJHQWHV��
�

(O� DGPLQLVWUDGRU� VH� VLW~D� HQ� HO� SXQWR� GH� FRQWDFWR� R� FRQIOXHQFLD�
HQWUH� DPERV� FtUFXORV� \� GHVGH� HVWD� SRVLFLyQ� SXHGH� GHVDUUROODU� GLYHUVDV� \�
YDULDGDV�FRQGXFWDV��(Q�HO�FDVR�GH�TXH�SURFHGD�DMXVWiQGRVH�D�ORV�SDUiPHWURV�\�
QRUPDV�PDUFDGRV� SRU� ORV� XVRV� \� QHFHVLGDGHV� GH� OD� VRFLHGDG� TXH� DGPLQLVWUD��
FRPSRUWiQGRVH� ILHO� \� OHDOPHQWH�� VX� SRVWXUD� UHVXOWD� FRPR� HV� OyJLFR� DWtSLFD��
7DPSRFR�QRV�HQFRQWUDUtDPRV�DQWH�QLQJXQD�ILJXUD�GHOLFWLYD�HQ�ORV�FDVRV�HQ�TXH�
HO�DGPLQLVWUDGRU�UHDOL]D�RSHUDFLRQHV�HUUyQHDV�R�GH�ULHVJR�TXH�HQWUDQ�GHQWUR�GH�
ODV�SUHYLVLRQHV�QRUPDOHV�GH�GHVHQYROYLPLHQWR�GHO�PXQGR�PHUFDQWLO���
�

6L��SRU�HO�FRQWUDULR�HO�DGPLQLVWUDGRU�QR�VyOR� LQFXPSOH� ORV�GHEHUHV�
GH�ILGHOLGDG�VLQR�TXH�DFW~D��SUHYDOLpQGRVH�GH�ODV�IXQFLRQHV�SURSLDV�GH�VX�FDUJR��
FRQ� ODV�PLUDV� SXHVWDV� HQ� REWHQHU� XQ� EHQHILFLR� SURSLR� R� GH� SURFXUiUVHOR� D� XQ�
WHUFHUR�� HO� FRPSRUWDPLHQWR� WLHQH� ORV� SHUILOHV� QHWRV� GH� XQD� DGPLQLVWUDFLyQ�
GHVOHDO�� (VWH� EHQHILFLR� SURSLR� R� GH� WHUFHUR� GHO� TXH� KDEOD� HO� DUWtFXOR� ���� GHO�
&yGLJR�3HQDO�QR�VXSRQH�LQJUHVDU�HQ�HO�SDWULPRQLR�SURSLR�ELHQHV�SHUWHQHFLHQWHV�
D OD VRFLHGDG��EDVWDQGR�VLPSOHPHQWH�FRQ�SURFXUDUVH�DOJXQD�XWLOLGDG�R�YHQWDMD�
GHULYDGD�GH�VX�FRPSRUWDPLHQWR�GHVOHDO��(VWD�FRQGXFWD�SXHGH�YHQLU�GHWHUPLQDGD�
SRU� HO� KHFKR� GH� TXH� WHUFHURV� R� QRUPDOPHQWH� FRPSHWLGRUHV� OH� SURSRUFLRQHQ�
GLQHUR�R�FXDOTXLHU�RWUR� WLSR�GH�XWLOLGDG�SRU� IDOWDU�D� ORV�GHEHUHV�SURSLRV�GH� VX�
FDUJR�� (Q� HVWH� FDVR� QRV� HQFRQWUDUtDPRV� DQWH� XQD� HVSHFLH� GH� FRKHFKR� SHUR�
FRPHWLGR� SRU� SDUWLFXODUHV�� /D� XWLOLGDG� R� YHQWDMD� SXHGH� WHQHU� FXDOTXLHU� RWUD�
IRUPD�R�UHYHVWLU�GLIHUHQWHV�PRGDOLGDGHV��FRPR�SXHGH�VHU�HO�SURSRUFLRQDUOH�XQD�
FRORFDFLyQ� R� HPSOHR� VXVWDQFLDOPHQWH� UHWULEXLGR� HQ� RWUDV� HPSUHVDV� R�
DFWLYLGDGHV� TXH� GLUHFWD� R� LQGLUHFWDPHQWH� KD\DQ� UHVXOWDGR� EHQHILFLDGRV��
7DPELpQ� VH� SXHGH� KDEODU� GH� EHQHILFLR� SURSLR� FXDQGR� VH� EXVFD� XQD� SRVLFLyQ�
PiV� YHQWDMRVD� GHQWUR� GHO� HQWUDPDGR� VRFLHWDULR� TXH� VH� DGPLQLVWUD�� SHUR�
LQVLVWLPRV� VLQ� TXH� VH� SURGX]FD� DSURSLDFLyQ� GHO� SDWULPRQLR� VRFLDO�� LQFOXVR�
SXGLHUD� FRPSUHQGHUVH� GHQWUR� GH� HVWH� FRQFHSWR� GH� EHQHILFLR� TXH� FRQILJXUD� OD�
DGPLQLVWUDFLyQ� GHVOHDO�� ORV� XVRV� WHPSRUDOHV� LOtFLWRV� GH� ELHQHV�� SRVWHULRUPHQWH�
UHVWLWXLGRV�\�TXH�SRU� WDQWR�D~Q�SURSRUFLRQDQGR�EHQHILFLRV�QR�FRQVWLWX\HQ�XQD�
GHILQLWLYD�DSURSLDFLyQ�LQGHELGD��



(O�HOHPHQWR�REMHWLYR�GHO� WLSR�FRQWHPSOD�OD�UHDOL]DFLyQ�PDWHULDO�GH�
HVWDV�FRQGXFWDV�GH�DGPLQLVWUDFLyQ�GHVOHDO�D�WUDYpV�GH�OD�GLVSRVLFLyQ�IUDXGXOHQWD�
GH�ELHQHV�R�FRQWUD\HQGR�REOLJDFLRQHV�FRQ�FDUJR�D�OD�VRFLHGDG�TXH�RULJLQDQ�XQ�
SHUMXLFLR�HFRQyPLFDPHQWH�HYDOXDEOH�D�ORV�VRFLRV�GHSRVLWDQWHV��FXHQWDSDUWtFLSHV�
R WLWXODUHV�GH�ELHQHV��YDORUHV�R�FDSLWDO�TXH�DGPLQLVWUHQ��(O� OHJLVODGRU�HQ�OXJDU�
GH� ILMDU� OD� PXOWD� HQ� UHODFLyQ� FRQ� HO� SHUMXLFLR� HFRQyPLFR� FDXVDGR�� WRPD� HQ�
FRQVLGHUDFLyQ�HO�EHQHILFLR�REWHQLGR�HVWDEOHFLHQGR�XQD�PXOWD�GHO�WDQWR�DO�WULSOR�
GH�GLFKD�VXPD��(OOR�SRQH�GH�UHOLHYH�TXH�HO�HOHPHQWR�HVHQFLDO�GHO�WLSR�TXH�HV�HO�
EHQHILFLR�� QR� FRQVLVWH� HQ� HO� DSRGHUDPLHQWR� GH� OD� WRWDOLGDG� R� SDUWH� GHO�
SDWULPRQLR�GH�OD�VRFLHGDG�DGPLQLVWUDGD��
�

���� 3RU� ~OWLPR� FXDQGR� HO� DGPLQLVWUDGRU�� SUHYDOLpQGRVH� FRPR� HV�
OyJLFR� GH� VX� FDUJR� \� GH� VX� SRVLFLyQ� HQ� OD� HQWLGDG� VRFLHWDULD� UHDOL]D� DFWRV�
PDWHULDOHV�HQFDPLQDGRV�D�OD�DGMXGLFDFLyQ�HQ�EHQHILFLR�\�OXFUR�SURSLR�GH�ELHQHV�
SHUWHQHFLHQWHV� D� OD� VRFLHGDG�� QRV� HQFRQWUDPRV� FRQ� XQ� WtSLFR� GHOLWR� GH�
DSURSLDFLyQ�LQGHELGD�DEVROXWDPHQWH�GLIHUHQFLDGR�GH�OD�DGPLQLVWUDFLyQ�GHVOHDO��
$ HVWRV HIHFWRV� UHVXOWD� LQGLIHUHQWH� TXH� OD� DSURSLDFLyQ� UHFDLJD� VREUH� ELHQHV�
PXHEOHV�R�YDORUHV��R�VREUH�GLQHUR��
�

(V� SRU� WDQWR� PiV� JUDYH� OD� FRQGXFWD� GHO� DGPLQLVWUDGRU� TXH� VH�
DSURSLD�GH�ORV�ELHQHV�DGPLQLVWUDGRV�TXH�OD�GHO�TXH�ORV�DGPLQLVWUD�GHVOHDOPHQWH�
\ FDXVD�DVt�XQ�SHUMXLFLR�HFRQyPLFR�D�OD�VRFLHGDG��
�

����5HVXPLHQGR�WRGR�OR�DQWHULRUPHQWH�H[SXHVWR�DILUPDPRV�TXH�HQ�
OD� DSURSLDFLyQ� LQGHELGD� VH� WXWHOD� HO� SDWULPRQLR� GH� ODV� SHUVRQDV� ItVLFDV� R�
MXUtGLFDV�IUHQWH�D�PDQLREUDV�GH�DSURSLDFLyQ�R�GLVWUDFFLyQ�HQ�EHQHILFLR�SURSLR��
PLHQWUDV�TXH�HQ�OD�DGPLQLVWUDFLyQ�GHVOHDO�VH� UHSUXHED�XQD�FRQGXFWD�VRFLHWDULD�
TXH� URPSH� ORV�YtQFXORV�GH� ILGHOLGDG�\� OHDOWDG�TXH�XQHQ�D� ORV�DGPLQLVWUDGRUHV�
FRQ�OD�VRFLHGDG��
�

/D�DSURSLDFLyQ�LQGHELGD�\�OD�DGPLQLVWUDFLyQ�GHVOHDO��UH~QHQ��FRPR�
~QLFR�IDFWRU�FRP~Q�OD�FRQGLFLyQ�GH�TXH�HO�VXMHWR�DFWLYR�HV�HO�DGPLQLVWUDGRU�GH�
XQ� SDWULPRQLR� TXH�� HQ� HO� FDVR� GH� OD� DGPLQLVWUDFLyQ� GHVOHDO� WLHQH� TXH� VHU�



QHFHVDULDPHQWH� GH� FDUiFWHU� VRFLDO�� HV� GHFLU�� SHUWHQHFHU� D� XQD� VRFLHGDG�
FRQVWLWXLGD�R�HQ�IRUPDFLyQ��
�

(O� UHSURFKH� SHQDO� TXH� VH� UHDOL]D� D� ORV� DXWRUHV� GH� XQ� GHOLWR� GH�
DGPLQLVWUDFLyQ�GHVOHDO�� UDGLFD�HVHQFLDOPHQWH�GHO�DEXVR�GH� ODV� IXQFLRQHV�GH�VX�
FDUJR�� DFWXDQGR� FRQ� GHVOHDOWDG�� HV� GHFLU�� VLHQGR� LQILHO� D� ODV� REOLJDFLRQHV� TXH�
FRPR�DGPLQLVWUDGRU�GH�KHFKR�R�GH�GHUHFKR�OH�H[LJHQ�SRU�XQ�ODGR��FRQ�FDUiFWHU�
JHQpULFR� HO� DUW�� ����GHO�&yGLJR�&LYLO�� \� SRU�RWUR� \� FRQ� FDUiFWHU� HVSHFtILFR� HO�
DUWtFXOR� ���� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GH� 6RFLHGDGHV� $QyQLPDV� \� RWURV�
SUHFHSWRV�DQiORJRV��TXH� LPSRQHQ�XQ�GHEHU�GH�GLOLJHQFLD�\�OHDOWDG��6H�WUDWD�GH�
XQ� GHOLWR� TXH� VH� FRQVXPD�SRU� OD� UHDOL]DFLyQ� GH� ODV� DFWLYLGDGHV� GHVOHDOHV� \� OD�
FRQVLJXLHQWH�RULJLQDFLyQ�GHO�SHUMXLFLR�HFRQyPLFDPHQWH�HYDOXDGR��
�

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

9,*(6,02129(12���3RU� LQIUDFFLyQ�GH� OH\�DO�DPSDUR�GHO�DUW��������� GH� OD� /H\� GH� (QMXLFLDPLHQWR� &ULPLQDO�� SRU� HVWLPDU� TXH� VH� KD�LQWHUSUHWDGR�HUUyQHDPHQWH�D�ORV�HIHFWRV�DJUDYDWRULRV�OD�FLUFXQVWDQFLD����GHO�DUW�� ���� HQ� UHODFLyQ� FRQ� HO� DUW�� ���� GHO� &yGLJR� 3HQDO� GH� ������ YLJHQWH� DO�PRPHQWR�GH�ORV�KHFKRV�HQMXLFLDGRV���
����5HFKD]D�OD�DSOLFDFLyQ�GH�OD�FLUFXQVWDQFLD�DJUDYDQWH�HVSHFtILFD����

GHO�DUW������GHO�&yGLJR�3HQDO��WH[WR�UHIXQGLGR�GH��������SRU�OD�TXH�OD�VHQWHQFLD�
LPSXJQDGD�� DO� QR� FRQFXUULU� FLUFXQVWDQFLD� JHQpULFD� PRGLILFDWLYD� DOJXQD� GH� OD�
UHVSRQVDELOLGDG�FULPLQDO��DSOLFD�OD�SHQD�GH�SULVLyQ��PHQRU�HQ�VX�JUDGR�PHGLR��
(VWR�HV�OD�SHQD�Pi[LPD�TXH�SRGtD�LPSRQHU�GH�DFXHUGR�FRQ�OD�UHJOD����GHO�DUW��
���GHO�PHQFLRQDGR�&yGLJR�3HQDO��
�

&RQVLGHUD�TXH�WDO�LQWHUSUHWDFLyQ�YXOQHUD�HO�WHQRU�OLWHUDO�GHO�DUW������
GHO� &yGLJR� 3HQDO� \D� TXH� HO� HIHFWR� DJUDYDWRULR� TXH� HO� MX]JDGRU� GH� ,QVWDQFLD�
RWRUJD� LQGHELGDPHQWH�D� OD� UHJOD����GHO�DUWtFXOR�����GHEH�HQWHQGHUVH� UHVHUYDGR�
HQ�TXH�FRQFXUUDQ�³GRV�FLUFXQVWDQFLDV�DJUDYDQWHV�R�XQD�PX\�FXDOLILFDGD´�OR�TXH�
QR�VXFHGH�HQ�HO�FDVR�GH�DXWRV��
�



���� (O� GHOLWR� GH� DSURSLDFLyQ� LQGHELGD�� DVt� FRPR� HO� GH� HVWDID��
FRQWHPSOD�OD�SRVLELOLGDG�GH�OD�FRQFXUUHQFLD�GH�GHWHUPLQDGDV�FLUFXQVWDQFLDV�TXH�
HQ� DWHQFLyQ� D� OD� QDWXUDOH]D� GH� ORV� ELHQHV� DIHFWDGRV�� D� OD� FODVH� GH� DFWLYLGDG�
UHDOL]DGD�� D� ODV� FLUFXQVWDQFLDV� SHUVRQDOHV� GH� OD� YtFWLPD� \� DO� YDORU� GH� OD�
GHIUDXGDFLyQ� R� DSURSLDFLyQ�� SHUPLWHQ� OD� DJUDYDFLyQ� GH� OD� SHQD� EiVLFD��
SXGLpQGROD�LPSRQHU�HQ�HO�JUDGR�VXSHULRU�VL�FRQFXUUHQ�GRV�R�PiV�FLUFXQVWDQFLDV�
R XQD�VROD�PX\�FXDOLILFDGD��
�

3DUD� DSOLFDU� OD�PRGDOLGDG� DJUDYDGD�� HV� QHFHVDULR� TXH� HQ� HO� UHODWR�
IiFWLFR�� H[LVWDQ� GDWRV� VXILFLHQWHV� SDUD� TXH� OD� HYDOXDFLyQ� GH� XQD� FDQWLGDG�
DSURSLDGD� R� HVWDIDGD� FRPR� PX\� FXDOLILFDGD�� UHVSRQGD� D� XQD� LQFXHVWLRQDEOH�
HQWLGDG�GHO�EHQHILFLR�SURSLR�REWHQLGR�SRU�HO�GHOLWR��
�

$O�HQFRQWUDUQRV�FRQ�XQD�LQGHWHUPLQDFLyQ�FXDQWLWDWLYD�SRU�SDUWH�GHO�
OHJLVODGRU�� OD� MXULVSUXGHQFLD� KD� WHQLGR� TXH� LU� DMXVWDQGR� VXV� UHVROXFLRQHV� HQ�
IXQFLyQ� GH� GLYHUVRV� SDUiPHWURV�� HQWUH� HOORV� ORV� LQGLFDGRUHV� HFRQyPLFRV� GHO�
PRPHQWR� HQ� TXH� ORV� KHFKRV� VH� KD\DQ� FRPHWLGR�� (OOR� KD� OOHYDGR� D� XQD� OtQHD�
GRFWULQDO�HQ� OD�TXH��VLQ�GHVFRQRFHU� ORV� IDFWRUHV�VXEMHWLYRV�GHO�KHFKR��GDQ�XQD�
HVSHFLDO�UHOHYDQFLD�D� OD�FXDQWtD�GH�OR�DSURSLDGR�HQ�FXDQWR�TXH�HOOR�VXSRQH�XQ�
HQULTXHFLPLHQWR�LOtFLWR�GHO�VXMHWR�DFWLYR��
�

���� /D� VHQWHQFLD� UHFXUULGD�� DILUPD� \� HVWD� GHFODUDFLyQ� UHVXOWD�
LQPRGLILFDEOH�� TXH� ORV� DFXVDGRV� 0DULR� &RQGH� \� $UWXUR� 5RPDQt� VH�
DSURYHFKDURQ� HQ� SURSLR� EHQHILFLR� GH� ORV� IRQGRV� GHSRVLWDGRV� HQ� ODV� FXHQWDV�
FRUULHQWHV�GH�'DWD�7UDQVPLVVLRQ�6\VWHP�\�*D\�&RUGRQ��$�FRQWLQXDFLyQ� \�GH�
PDQHUD� PLQXFLRVD�� YD� UHODWDQGR� FyPR� ORV� DFXVDGRV� PDWHULDOL]DURQ� HVH�
EHQHILFLR� SRU� PHGLR� GH� VXFHVLYDV� HPLVLRQHV� GH� FKHTXHV�� DGTXLVLFLRQHV� H�
LQJUHVRV�HQ�RWUDV�VRFLHGDGHV��
�

6XPDQGR� WRGRV� ORV� EHQHILFLRV� REWHQLGRV� OD� VHQWHQFLD�� HQ� ORV�
UD]RQDPLHQWRV�MXUtGLFRV��OOHJD�D�OD�FRQFOXVLyQ�GH�TXH�OD�FDQWLGDG�DSURSLDGD�KD�
OOHJDGR� KDVWD� OD� VXPD� GH� ������PLOORQHV� GH� SHVHWDV�� OR� FXDO� GHEH� WHQHUVH� HQ�
FXHQWD��FRPR�HV�OyJLFR��D�OD�KRUD�GH�ILMDU�OD�SHQD��
�



6L� WHQHPRV� HQ� FXHQWD� OD� MXULVSUXGHQFLD� GH� HVWD� 6DOD� TXH� SRU� HVDV�
IHFKDV�HVWDEOHFtD�OD�DJUDYDFLyQ�PX\�FXDOLILFDGD�HQ�����������GH�SHVHWDV�\�TXH�
VH�KD�PDQWHQLGR�VLQ�SUiFWLFDPHQWH�YDULDFLRQHV��QR�H[LVWHQ�GXGDV�QL�GLILFXOWDGHV�
SDUD�HVWLPDU�TXH��HQ�HO�FDVR�TXH�QRV�RFXSD��OD�HVWLPDFLyQ�GH�OD�FRQFXUUHQFLD�GH�
OD�FLUFXQVWDQFLD����GHO�DUWtFXOR������HQ�UHODFLyQ�FRQ�HO�DUWtFXOR�����GHO�&yGLJR�
3HQDO� GH� ������ \� VX� DSOLFDFLyQ� SDUD� VXELU� OD� SHQD� EiVLFD� HQ� XQ� JUDGR� HVWi�
SHUIHFWDPHQWH�MXVWLILFDGD��
�

6L�WRPDPRV�FRPR�UHIHUHQFLD�OD�DFWXDO�UHGDFFLyQ�GHO�DUWtFXOR��������
\ FRQVLGHUDPRV� WDPELpQ� OD� VLWXDFLyQ� HFRQyPLFD� HQ� TXH� VH� GHMD� D� OD� YtFWLPD��
WDPELpQ� OOHJDUtDPRV� D� OD�PLVPD�FRQFOXVLyQ� \D�TXH� HVWDV� \�RWUDV�RSHUDFLRQHV��
TXH�KDQ�VLGR�REMHWR�GH�HQMXLFLDPLHQWR��FRORFDURQ�D�OD�HQWLGDG�EDQFDULD�DO�ERUGH�
GH�VX�GHVDSDULFLyQ��
�

&RPR� GLFH� DFHUWDGDPHQWH� OD� VHQWHQFLD� UHFXUULGD�� GHEH� WHQHUVH� HQ�
FXHQWD�TXH�HO�SHUMXLFLR�DIHFWD�QR�VyOR�D�XQ�SDWULPRQLR� LQGLYLGXDO�R�FROHFWLYR��
VLQR�TXH�GH�IRUPD�H[SDQVLYD�OHVLRQy�HO�RUGHQ�HFRQyPLFR�\�HO�QRUPDO�GHVDUUROOR�
GHO� VLVWHPD� ILQDQFLHUR�� IDOODQGR� DGHPiV� D� ORV� GHEHUHV� GH� OHDOWDG� TXH� OH�
FRUUHVSRQGtDQ�FRPR�3UHVLGHQWH�GH�XQD�HQWLGDG�EDQFDULD��
�

(Q� FRQVHFXHQFLD� \� SRU� DSOLFDFLyQ�GH� OR� HVWDEOHFLGR� HQ� OD� UHJOD����
GHO�DUWtFXOR����GHO�DQWLJXR�&yGLJR�3HQDO�\�HQ�DWHQFLyQ�D�OD�JUDYHGDG�GHO�KHFKR�
\ OD�SHUVRQDOLGDG�GHO�GHOLQFXHQWH��OD�SHQD�GH�SULVLyQ�PHQRU�HQ�VX�JUDGR�PHGLR��
HVWi�FRUUHFWDPHQWH�HVWDEOHFLGD��
�

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

75,*(6,02��� $O� DPSDUR� GHO� DUW�� ������� GH� OD� /(&ULP��� SRU�LQIUDFFLyQ�GH� OH\�GHQXQFLiQGRVH� OD� LQWHUSUHWDFLyQ�HUUyQHD�GHO�DUW��������GHO�&yGLJR�3HQDO�GH�������HQ�UHODFLyQ�FRQ�ORV�DUWV��������������\�����GHO�PLVPR�WH[WR� OHJDO� �DUW�� ��� HQ� UHODFLyQ� FRQ� ORV� DUWV�� ���� \� ���� GHO� YLJHQWH� &yGLJR�3HQDO��\� OD�LQGHELGD�LQDSOLFDFLyQ�GHO�DUW�����GHO�&yGLJR�3HQDO��KR\�DUWtFXOR�������



����6RVWLHQH�TXH�OD�FRQGXFWD�GHO�UHFXUUHQWH��WDO�FRPR�VH�GHVFULEH�HQ�
HO� UHODWR� IiFWLFR�� VyOR� SXHGH� FRQVWLWXLU� XQ� VXSXHVWR� GH� FRPSOLFLGDG� R�
FRRSHUDFLyQ�QR�QHFHVDULD�DO�GHOLWR�GH�DSURSLDFLyQ�LQGHELGD�\�QR�GH�FRDXWRUtD��
FRPR� HUUyQHDPHQWH� GHFLGH� OD� VHQWHQFLD� UHFXUULGD�� (Q� VX� RSLQLyQ� HO�
SURWDJRQLVPR� \� OD� LQWHUYHQFLyQ� H[FOXVLYD� SHUWHQHFH� DO� RWUR� DFXVDGR� $UWXUR�
5RPDQt��TXLHQ�LQWHUYLHQH�GH�IRUPD�SHUVRQDO�HQ�OD�QHJRFLDFLyQ�\�GHVDUUROOR�GH�
WRGDV� ODV�RSHUDFLRQHV�FRQWURYHUWLGDV�\�FRQWUROD��VLHPSUH�VHJ~Q�HO� IDOOR�TXH�VH�
LPSXJQD�� ODV� VRFLHGDGHV� D� WUDYpV� GH� ODV� FXDOHV� VH� GLVWUDMHURQ� ORV� IRQGRV� H�
KLFLHURQ�SRVLEOH�OD�LOtFLWD�GLVSRVLFLyQ�GH�ORV�PLVPRV��
�

(Q�VX�RSLQLyQ��OD�PHUD�H[LVWHQFLD�GH�XQ�FRQFLHUWR�R�DFXHUGR�SUHYLR��
QR�SXHGH�GHWHUPLQDU�OD�FRQGLFLyQ�GH�FRDXWRU��FXDQGR�OD�FRQWULEXFLyQ�SHUVRQDO�D�
OD�HMHFXFLyQ�GHO�GHOLWR�GH�DSURSLDFLyQ�LQGHELGD��FDUHFH�GH�OD�UHOHYDQFLD�FDXVDO�
QHFHVDULD�SDUD�PHUHFHU�WDO�UDQJR��
�

���� (O� PRWLYR� HV� XQD� YDULDQWH� GH� XQD� FXHVWLyQ� DQWHULRU� TXH��
DGPLWLHQGR�OD�H[LVWHQFLD�GH�XQ�GHOLWR�GH�DSURSLDFLyQ�LQGHELGD��VRVWHQtD�TXH�OD�
SDUWLFLSDFLyQ�GHO�UHFXUUHQWH�OR�KDEtD�VLGR�D�WtWXOR�GH�UHFHSWDGRU��
�

(Q� HO�PRWLYR� SUHVHQWH� OD� DOWHUQDWLYD� FRQVLVWH� HQ�PDQWHQHU� TXH� VX�
LQWHUYHQFLyQ� HQ� ORV� KHFKRV�� GHEH� VHU� FRQVLGHUDGD� FRPR� GH�PHUR� FyPSOLFH� R�
FRRSHUDGRU�QR�QHFHVDULR��
�

9ROYLHQGR�D� UHPLWLUQRV�DO�SUHFLVR�\�GHWDOODGR�FRQWHQLGR�GHO� UHODWR�
IiFWLFR�SDUD�HYLWDU�LQQHFHVDULDV�UHSHWLFLRQHV��HQFRQWUDPRV�GDWRV�\�DILUPDFLRQHV�
LQFRQWURYHUWLEOHV�TXH�SRQHQ�GH�UHOLHYH�HO�SURWDJRQLVPR�GHFLVLYR�GHO�UHFXUUHQWH�
HQ�WRGDV�ODV�PDQLREUDV�FRQVXPDWLYDV�GH�OD�DSURSLDFLyQ�LQGHELGD��QR�VyOR�SRU�VX�
FRQGLFLyQ�GH�3UHVLGHQWH�GH�OD�HQWLGDG�EDQFDULD�TXH�LQWHUYHQtD�HQ�OD�RSHUDFLyQ�
GH� HVFLVLyQ� \� GLYLVLyQ� GH� OD� &HPHQWHUDV�� VLQR� SRU� VX� YLQFXODFLyQ� \� HVWUHFKR�
DFXHUGR�FRQ�OD�SHUVRQD�TXH��VLHQGR�VX�VXERUGLQDGR��LED�D�LQWHUYHQLU��HQ�QRPEUH�
GHO� EDQFR�� HQ� WRGR� HO� SURFHVR� GH� QHJRFLDFLyQ� FRQ� OD� RWUD� SDUWH� LQWHUYLQLHQWH�
XWLOL]DQGR�DGHPiV�VRFLHGDGHV� LQVWUXPHQWDOHV�TXH�GLULJtD� \�FRQWURODED��SDUD� OD�
PDWHULDOL]DFLyQ�GH�OD�DSURSLDFLyQ�GHILQLWLYD�GH�ORV�EHQHILFLRV�JHQHUDGRV�SDUD�HO�
EDQFR��



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

75,*(6,0235,0(52���$O�DPSDUR�GHO�DUW���������GH�OD�/HFULP���SRU� LQIUDFFLyQ�GH� OH\�GHQXQFLiQGRVH� OD� LQIUDFFLyQ�GH� OD�UHJOD����GHO�DUW�����GHO� &yGLJR� 3HQDO� GH� ������ HUUyQHDPHQWH� LQWHUSUHWDGD� SRU� HO� 7ULEXQDO� ³D�TXR´���
���� 5HFRQRFH� TXH� HO� IDOOR� LPSXJQDGR� FDOLILFy� OD� DSURSLDFLyQ�

LQGHELGD�FRQ�DUUHJOR�D�OD�FLUFXQVWDQFLD����GHO�DUW������HQ�UHODFLyQ�FRQ�HO�����HQ�
FRQVLGHUDFLyQ�D�OD�HVSHFLDO�JUDYHGDG�DWHQGLGR�HO�YDORU�GH�OD�GHIUDXGDFLyQ��6LQ�
HPEDUJR�GLVFUHSD�DO�VHxDODU�TXH��OD�UHJOD����GHO�DUW�����GHO�&yGLJR�3HQDO��KDFH�
GHSHQGHU��HQ�WpUPLQRV�SUHFHSWLYRV��OD�LPSRVLFLyQ�GHO�JUDGR�PtQLPR�R�Pi[LPR�
GH� OD� SHQD� GH� ³OD�PHQRU� R�PD\RU� JUDYHGDG� GHO� KHFKR� \� OD� SHUVRQDOLGDG� GHO�
GHOLQFXHQWH´�HVWR�HV��FRQILHUH�DO�MX]JDGRU�XQDV�IDFXOWDGHV�³UHJODGDV�HQ�RUGHQ�D�
OD� LQGLYLGXDOL]DFLyQ� GH� OD� SHQD� FX\R� HMHUFLFLR� SXHGH� UHYLVDUVH� HQ� FDVDFLyQ� D�
WHQRU�GH�OD�PiV�UHFLHQWH�GRFWULQD�MXULVSUXGHQFLDO��
�

����&RPR�SXHGH�YHUVH�HQ�HVWH�SXQWR�FRQFUHWR�SODQWHD�OD�LQFRUUHFWD�
LQWHUSUHWDFLyQ�GH�OD�UHJOD����GHO�DUWtFXOR����GHO�&yGLJR�3HQDO�GH��������
�

(VWLPD� TXH� ODV� IDFXOWDGHV� GH� LQGLYLGXDOL]DFLyQ� GH� OD� SHQD� VRQ�
UHJODGDV��SRU�OR�TXH�FDEH�VX�UHYLVLyQ�HQ�FDVDFLyQ��1R�VH�GLVFXWH�TXH�HO�SUHFHSWR�
PHQFLRQDGR�HVWDEOHFH�GLYHUVRV�SDUiPHWURV�SDUD�OD�ILMDFLyQ�GH�OD�SHQD��ILMDQGR�
XQ�WRSH�Pi[LPR�SDUD�VX�GHWHUPLQDFLyQ��TXH�QR�SXHGH�SDVDU�GHO�JUDGR�PHGLR�GH�
OD�VHxDODGD�SRU�OD�OH\��
�

/D�HYDOXDFLyQ�GH�HVWDV�FLUFXQVWDQFLDV�FRUUHVSRQGH��HQ�H[FOXVLyQ�DO�
yUJDQR�MX]JDGRU��TXH�SXHGH�PRYHUVH�GHQWUR�GH�ORV�PiUJHQHV�PDUFDGRV�SRU�HO�
SUHFHSWR�� /D� WDUHD� GH� LQGLYLGXDOL]DFLyQ� GH� OD� SHQD� QR� SXHGH� UHDOL]DUVH� GH�
PDQHUD� DUELWUDULD� H� LQPRWLYDGD� \D� TXH� HV� XQD� REOLJDFLyQ� FRQVWLWXFLRQDO� OD�
PRWLYDFLyQ�GH�ODV�UHVROXFLRQHV�MXGLFLDOHV��
�



1R�VyOR�GHVGH�XQ�SXQWR�GH�YLVWD�GH�OHJDOLGDG�RUGLQDULD�VLQR�WDPELpQ�
GHVGH� OD� SHUVSHFWLYD� FRQVWLWXFLRQDO�� UHVXOWD� HYLGHQWH� H� LQFXHVWLRQDEOH� TXH� OD�
GHFLVLyQ�VH�KD�UD]RQDGR�\�MXVWLILFDGR�GH�IRUPD�LPSHFDEOH��UHPLWLpQGRQRV�D�WRGR�
OR� H[SXHVWR� FRQ� DQWHULRULGDG� DO� FRQWHVWDU� DO� PRWLYR� YLJHVLPRQRYHQR� GH� HVWH�
UHFXUUHQWH��
�

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

75,*(6,026(*81'2��� 3RU� LQIUDFFLyQ� GH� OH\� DO� DPSDUR� GHO�DUW�� ������� GH� OD� /H\� GH� (QMXLFLDPLHQWR� &ULPLQDO� GHQXQFLiQGRVH� OD�DSOLFDFLyQ� LQGHELGD� GHO� DUW�� ���� ��� \� ��� HQ� UHODFLyQ� FRQ� HO� ���� GHO� &yGLJR�3HQDO�YLJHQWH���
����6RVWLHQH�TXH�QR�FRQVWD�HO�HQJDxR�HQ�HO�FDVR�GH�DXWRV�GHVGH�HO�

PRPHQWR�HQ�TXH�ODV�SHUVRQDV�TXH�OOHYDQ�D�FDER�OD�PDQLREUD�R�SXHVWD�HQ�HVFHQD�
UHVXHOWDPHQWH� PHQGD]�� VRQ� ODV� PLVPDV� TXH� UHDOL]DQ� HO� DFWR� GH� GLVSRVLFLyQ�
SHUMXGLFLDO�FRQ�OR�TXH�QRV�HQFRQWUDPRV�DQWH�XQ�DXWRHQJDxR�DWtSLFR��
�

/D� VHQWHQFLD� UHFXUULGD� QR� GHVFULEH� PDQLREUD� HQJDxRVD� DOJXQD��
DWULEXLEOH� DO� UHFXUUHQWH�� TXH� DIHFWH� D� ORV� LQWHUHVHV� SDWULPRQLDOHV� GH� OD�
&RUSRUDFLyQ�,QGXVWULDO�%DQHVWR��VLQR�D�RFXOWDFLRQHV�GH�VX�LQWHUpV�SHUVRQDO�HQ�HO�
QHJRFLR��TXH�QR�SXGLHURQ�LQIOXLU�HQ�OD�DGRSFLyQ�GHO�DFXHUGR�LQYHUVRU��QL�HQ�OD�
PD\RU�R�PHQRU�RQHURVLGDG�GHO�QHJRFLR�PLVPR�TXH�VyOR�DIHFWDQ��HQ�VX�FDVR�DO�
GHEHU�GH�OHDOWDG�GHO�DGPLQLVWUDGRU��DMHQR�DO�Q~FOHR�GHO�GHOLWR�GH�HVWDID���
�

$VLPLVPR� VHxDOD� TXH� GHO� UHODWR� IiFWLFR�� WDPSRFR� VH� GHVSUHQGH� OD�
HIHFWLYD�FDXVDFLyQ�GH�XQ�SHUMXLFLR�D�OD�&RUSRUDFLyQ�,QGXVWULDO�%DQHVWR��VLQR�HO�
OXFUR�REWHQLGR�HQWUH�RWURV�SRU�HO�UHFXUUHQWH��/D�UHVROXFLyQ�LPSXJQDGD�FRQIXQGH��
HQ� VX� RSLQLyQ�� OXFUR� \� SHUMXLFLR� \� DO� LGHQWLILFDU� DPERV�� VXSRQH� HUUyQHDPHQWH�
TXH� ODV� FXHQWDV� HQ� SDUWLFLSDFLyQ� YHQGLGDV� SRU� ORV� DFXVDGRV� D� OD�&RUSRUDFLyQ�
,QGXVWULDO�%DQHVWR��³\�TXH�DGTXLULHURQ�GH�IRUPD�JUDWXLWD´��WHQtDQ�XQ�YDORU�FHUR��
OR�TXH�QR�VH�DMXVWD�D�OD�UHDOLGDG�TXH�VH�GHULYD�GHO�LQIRUPH�SHULFLDO�GH�$PHULFDQ�
$SSUDLVDO��TXH�HQ�HVWH�SDUWLFXODU�QR�FXHVWLRQD�OD�SURSLD�VHQWHQFLD�UHFXUULGD��SRU�
OR�TXH�ORV�KHFKRV�QR�SXHGHQ�VHU�FDOLILFDGRV�GH�HVWDID��



����(Q�UHODFLyQ�FRQ� OD�FRQFXUUHQFLD�GHO�HOHPHQWR� WtSLFR�\�HVHQFLDO�
GHO�HQJDxR�HV�HYLGHQWH��TXH�OD�UHODFLyQ�GH�KHFKRV�SUREDGRV��D�OD�TXH�GHEHPRV�
DMXVWDUQRV�SDUD�FRQWHVWDU�D�ODV�SUHWHQVLRQHV�HVJULPLGDV�SRU�OD�SDUWH�UHFXUUHQWH��
QRV�SURSRUFLRQD�HOHPHQWRV�IiFWLFRV�VXILFLHQWHV�SDUD�DFUHGLWDU�VX�H[LVWHQFLD��
�

/D�HVWUXFWXUD�GH�OD�HVWDID�VH�DSR\D�VREUH�OD�XWLOL]DFLyQ�GH�XQ�HQJDxR�
SRU� HO� VXMHWR� DFWLYR� TXH� SRU� VX� QDWXUDOH]D�� HQWLGDG� \� FLUFXQVWDQFLDV�� VHD�
VXILFLHQWH�SDUD�SURGXFLU�XQ�HUURU�HQ�HO�VXMHWR�SDVLYR��LQGXFLpQGROH�D�UHDOL]DU�XQ�
DFWR�GH�GLVSRVLFLyQ�HQ�SHUMXLFLR�SURSLR�R�DMHQR��$�VX�YH]�HV�QHFHVDULR�TXH�HQWUH�
HO� HQJDxR� \� HO� DFWR�GH�GLVSRVLFLyQ� H[LVWD�XQ� HQODFH� FDXVDO�GH� WDO�PDQHUD� TXH�
KD\D� VLGR� HO� GHVHQFDGHQDQWH� GHO� FRPSRUWDPLHQWR� GHO� HQJDxDGR� \� HO� FDXVDQWH�
GHO�SHUMXLFLR�RULJLQDGR��
�

����/D� OHFWXUD�GH� ORV� DSDUWDGRV� FRUUHVSRQGLHQWHV� GHO� UHODWR� IiFWLFR�
QRV� YD� SURSRUFLRQDQGR�� HOHPHQWRV� VXILFLHQWHV� SDUD� FRQVWUXLU�� GHVGH� VX� LQLFLR�
KDVWD�VX�FRQVXPDFLyQ��OD�WUDPD�HQJDxRVD��
�

/RV� SUHFHGHQWHV� GH� ODV� UHODFLRQHV� HQWUH� 'RUQD� 3URPRFLyQ� GHO�
'HSRUWH� 6�$��� \� %DQHVWR�� D� WUDYpV� GH� OD� &RUSRUDFLyQ� ,QGXVWULDO� \D� SRQHQ� GH�
UHOLHYH� OD� H[LVWHQFLD� GH� GHWHUPLQDGRV� GHWDOOHV� TXH� VXJLHUHQ� TXH� HO� DFXVDGR��
FRPR� 3UHVLGHQWH� GH� %DQHVWR�� TXH� DFWXDED� UHSUHVHQWDGR� SRU� $UWXUR� 5RPDQt��
TXHUtDQ� IDYRUHFHU� HFRQyPLFDPHQWH� D� ORV� WLWXODUHV� GH� OD� HQWLGDG�'RUQD�� D~Q� D�
FRVWD� GH� SHUMXGLFDU� ORV� LQWHUHVHV� GHO� %DQFR�� %DVWD� HO� GHWDOOH� TXH� VH� UHVHxD�
UHIHUHQWH�D�TXH�%DQHVWR�DO�DGTXLULU�HO�����GH�'RUQD�SDJy�XQ�SUHFLR�GH���������
SHVHWDV� SRU� DFFLyQ�� DXQTXH� HO� SUHFLR� ILMDGR� D� ODV� PLVPDV� SRU� XQ� H[SHUWR�
LQGHSHQGLHQWH�QRPEUDGR�SRU�HO�5HJLVWUDGRU�0HUFDQWLO�IXH�GH�������SHVHWDV�SRU�
DFFLyQ��
�

(VWH�GDWR�KD\�TXH�HQOD]DUOR�FRQ� ODV�YLFLVLWXGHV�SRVWHULRUHV�SRU� ODV�
TXH� SDVD� OD� 2SHUDFLyQ� &HQWUR� &RPHUFLDO� &RQFKD� (VSLQD�� 5HVXOWD� DOWDPHQWH�
VLJQLILFDWLYR� OD�FHVLyQ��VLQ�FRQWUDSUHVWDFLyQ�DOJXQD�GHO�����GH� ODV�FXHQWDV�HQ�
SDUWLFLSDFLyQ�TXH�'RUQD� WHQtD�HQ�HO�QHJRFLR�DO� DFXVDGR�5DIDHO�3pUH]�(VFRODU��
0iV� DGHODQWH� FRQVWD� FRPR� SUREDGR� TXH� 0DULR� &RQGH� \� $UWXUR� 5RPDQt��



XWLOL]DQGR� XQD� VRFLHGDG� GHQRPLQDGD� *(67,(6$�� TXH� FRQ� SRVWHULRULGDG� VH�
FRQYLUWLy�HQ�$SROR� ,QYHUVLRQHV��DGTXLULHURQ�XQ�����GH�ODV�FLWDGDV�FXHQWDV�HQ�
SDUWLFLSDFLyQ��VLQ�TXH�DERQDUDQ�FDQWLGDG�DOJXQD�SRU�OD�FHVLyQ��
�

���� $FUHGLWDGR� HO� LQWHUpV� GHO� UHFXUUHQWH� HQ� TXH� OD� &RUSRUDFLyQ�
,QGXVWULDO�%DQHVWR��TXH�SUHVLGtD�\�GLULJtD��WDPELpQ�VH�FRQVLGHUD�SUREDGR�TXH�HO�
UHFXUUHQWH��MXQWR�FRQ�RWURV�DFXVDGRV�RFXOWDURQ�OD�UHDOLGDG�GH�VX�LQWHUpV�SHUVRQDO�
D RWURV� FRPSRQHQWHV� GH� OD� &RPLVLyQ� (MHFXWLYD�� REWHQLHQGR� GH� HVWD� IRUPD� OD�
DXWRUL]DFLyQ� SDUD� OD� LQYHUVLyQ� FRQ� HO� FRQVLJXLHQWH� EHQHILFLR� \� OXFUR� SHUVRQDO�
GHO�DFXVDGR�0DULR�&RQGH��
�

���� 'HVGH� XQ� SXQWR� GH� YLVWD� VHPiQWLFR�� HQJDxR� HV� KDFHU� FUHHU� D�
DOJXLHQ�FRQ�SDODEUDV�R�GH�FXDOTXLHU�PDQHUD��XQD�FRVD�TXH�QR�HV�YHUGDG��'HVGH�
XQD�SHUVSHFWLYD�MXUtGLFD��OR�YHUGDGHUDPHQWH�UHOHYDQWH�QR�HV�VL�HO�VXMHWR�DFWLYR��
GHVDUUROOD� XQD� FRQGXFWD� DFWLYD� X� RPLVLYD�� VLQR� VX� LGRQHLGDG� SDUD� SURGXFLU� HO�
UHVXOWDGR� OXFUDWLYR� EXVFDGR�� (V� VX� HILFDFLD� UHDO� HQ� HO� FDVR� FRQFUHWR� OR� TXH�
GHWHUPLQD� � OD� DSDULFLyQ� GH� OD� ILJXUD� WtSLFD� GH� OD� HVWDID�� (V� HYLGHQWH� TXH� OD�
SURYRFDFLyQ� GHO� HUURU� HQ� ODV� SHUVRQDV� DIHFWDGDV� SXHGH� FRQVHJXLUVH�� WDQWR� SRU�
PHGLR�GH�XQD� FRQGXFWD� DFWLYD�R�ELHQ� D� WUDYpV�GH�RFXOWDFLRQHV�GH� OD� UHDOLGDG��
TXH�SURYRFDQ�OD�FDSWDFLyQ�GH�OD�YROXQWDG�GHO�HQJDxDGR��OOHYiQGROH�D�UHDOL]DU�XQ�
DFWR�TXH�QR�KXELHUD�FRPHWLGR�VL�KXELHVH�FRQRFLGR�OD�UHDOLGDG�HVFRQGLGD��
�

5HIOHMDQGR� \� YDORUDQGR� DGHFXDGDPHQWH� WRGR� HO� HQWUDPDGR�
HQJDxRVR�TXH�FXOPLQD�FRQ�OD�GHFLVLyQ�GH�OD�&RPLVLyQ�(MHFXWLYD�DXWRUL]DQGR�OD�
HQWUDGD� HQ� 'RUQD�� OD� 6DOD� VHQWHQFLDGRUD� DILUPD� FRQ� UD]RQDPLHQWRV�� TXH�
KDFHPRV�QXHVWURV��TXH�ORV�PLHPEURV�GH�GLFKD�&RPLVLyQ�SRGtDQ�UDFLRQDOPHQWH�
FUHHU��SRUTXH�HOOR�VHUtD�OR�QRUPDO�HQ�HO�WUiILFR�\�DFWXDFLyQ�GH�ORV�UHVSRQVDEOHV�
GH� OD� DGPLQLVWUDFLyQ� \� JHVWLyQ� GH� OD� VRFLHGDG�� TXH� QLQJXQR� GH� ORV� DFXVDGRV�
WHQtD�LQWHUpV�HQ�HO�QHJRFLR�\�TXH�OD�RSHUDFLyQ�VH�KDUtD�DGTXLULHQGR�DFFLRQHV�GH�
OD�VRFLHGDG��
�

(Q�GHILQLWLYD�HO�PRQWDMH��PLQXFLRVDPHQWH�SODQHDGR�SDUD�FRQVXPDU�
HO�OXFUR�LOtFLWR�SHUVHJXLGR��VH�FRPSRQtD�GH�HOHPHQWRV�PX\�GLUHFWRV�\�FRPSOHMRV��
DFWLYRV�\�RPLVLYRV�TXH�FRQILJXUDQ�XQ�HQJDxR�HILFD]��



3UHFLVDPHQWH� OD� MXULVSUXGHQFLD� GH� HVWD� 6DOD� QR� GLVWLQJXH� HQWUH�
FRPSRUWDPLHQWRV�DFWLYRV�X�RPLVLyQ��FXDQGR�HO�VXMHWR�DFWLYR�WLHQH��DGHPiV��XQ�
GHEHU� GH� OHDOWDG� \� VLQFHULGDG� FRQ� ODV� SHUVRQDV� \� HQWLGDGHV� D� ODV� TXH� WUDWD� GH�
SHUMXGLFDU��
�

����/RV�UD]RQDPLHQWRV�WHyULFRV�TXH�FRQWLHQH�HO�PRWLYR�FKRFDQ�FRQ�
OD�UHDOLGDG�GHO�KHFKR�SUREDGR��<D�KHPRV�GLFKR�TXH�VL�HO�UHFXUUHQWH�\�ORV�GHPiV�
DFXVDGRV�KXELHUDQ�IDFLOLWDGR�WRGRV�ORV�GDWRV�UHDOHV�VXE\DFHQWHV�HQ�OD�RSHUDFLyQ��
ORV� PLHPEURV� GH� OD� &RPLVLyQ� (MHFXWLYD� QR� KXELHUHQ� YRWDGR� D� IDYRU� GH� OD�
RSHUDFLyQ� IDOVDPHQWH� SUHVHQWDGD� \�� HQ� WRGR� FDVR�� VH� KDEUtD� IUXVWUDGR� DO� VHU�
SDWHQWH�VX�QXOLGDG��FRQIRUPH�\D�KHPRV�H[SXHVWR��
�

3RU� RWUR� ODGR� OD� DOHJDFLyQ� UHODWLYD� D� TXH� OD� &RPLVLyQ� (MHFXWLYD�
IDFXOWy� D�$UWXUR�5RPDQt� SDUD� QHJRFLDU� ODV� FRQGLFLRQHV�PiV� FRQYHQLHQWHV�� OR�
TXH� OH� SHUPLWtD� VXVWLWXLU� OD� DGTXLVLFLyQ� GH� DFFLRQHV� SRU� ODV� FXHQWDV� HQ�
SDUWLFLSDFLyQ��QR� WLHQHQ�XQ� UHIOHMR�FRUUHODWLYR�HQ�HO�KHFKR�SUREDGR�� \D�TXH� OR�
TXH�HQ�UHDOLGDG�VH�DXWRUL]D�GHO�&RQVHMHUR�'HOHJDGR�HV�D�TXH�SURFHGD�D�QHJRFLDU��
HQ� ORV� WpUPLQRV� PiV� FRQYHQLHQWHV�� FRQ� HO� &HQWUR� &RPHUFLDO� &RQFKD� (VSLQD�
6�$��� OD� HQWUDGD� GH� OD� &RUSRUDFLyQ� %DQHVWR� HQ� VX� HVWUXFWXUD� DFFLRQDULDO�� HQ�
LJXDO�SURSRUFLyQ��D�OD�TXH�GHWHQWD�HQ��'RUQD�3URPRFLyQ�GHO�'HSRUWH��
�

6H�VHxDOD�WDPELpQ�TXH�ORV�RWURV�PLHPEURV�GH�OD�&RPLVLyQ�(MHFXWLYD�
TXH�QR�HVWDEDQ�HQ� OD� WUDPD��PDQLIHVWDURQ�QR�KDEHUVH�VHQWLGR�HQJDxDGRV��(VWD�
FRQIHVLyQ�� TXH� QR� IXH� IURQWDO� VLQR�PDWL]DGD�� GHEH� VHU� LQWHUSUHWDGD� FRPR� XQD�
SRVWXUD�� SHUVRQDOPHQWH� H[SOLFDEOH�� GH� UHDILUPDFLyQ� GH� VXV� FRQRFLPLHQWRV�
WpFQLFRV�\�GH�OD�SURIHVLRQDOLGDG�GH�VX�DFWXDFLyQ��IUHQWH�D�SRVLEOHV�LPSXWDFLRQHV�
GH� GHVFXLGR� R� LQFXPSOLPLHQWR� GH� VXV� IXQFLRQHV� GH� VROLFLWDU� LQIRUPDFLyQ� \�
HMHUFHU� XQ� FRQWURO� HIHFWLYR� GH� ODV� GHFLVLRQHV� D� WUDYpV� GH� VX� YRWR�� SHUR� QR�
H[FOX\H�OD�UHDOLGDG�\�HIHFWLYLGDG�GHO�HQJDxR��
�

6LQ� HPEDUJR�� FRPR� VHxDOD� OD� VHQWHQFLD�� OD� UHDOLGDG�TXH� UHVXOWD�GH�
ODV� DFWDV� GH� OD� &RPLVLyQ� (MHFXWLYD� \� GH� ODV� GHPiV� SUXHEDV� SUDFWLFDGDV�� QRV�
OOHYD� D� XQD� YHUVLyQ� PiV� DFRUGH� FRQ� OR� DILUPDGR� HQ� HO� KHFKR� SUREDGR�� TXH�



UHVXOWD� LQPRGLILFDEOH�HQ�HO�DSDUWDGR�TXH�DILUPD�� OD�RFXOWDFLyQ�GH�ORV�LQWHUHVHV�
SHUVRQDOHV�GHO�UHFXUUHQWH�\�GH�ORV�GHPiV�DFXVDGRV�HQ�HO�QHJRFLR��
�

����2WUD�GH�ODV�DOHJDFLRQHV�TXH�VH�DFXPXODQ�HQ�HO�SUHVHQWH�PRWLYR�
KDFH� UHIHUHQFLD�D�TXH�QRV�HQFRQWUDPRV�DQWH�XQ�DXWRHQJDxR�DWtSLFR�\D�TXH�QR�
H[LVWH�FRQIURQWDFLyQ��VLQR�FRQIXVLyQ��HQWUH�HO�VXMHWR�DFWLYR�\�HO�SDVLYR��
�

(Q�SULPHU� OXJDU�GHEHPRV�KDFHU� FRQVWDU�TXH�HO� DXWRHQJDxR� UHVXOWD�
DWtSLFR�� HQ� GHWHUPLQDGDV� FLUFXQVWDQFLDV�� FXDQGR� OD� LGHQWLGDG� HQWUH� HO� VXMHWR�
DFWLYR� \� SDVLYR�� KDFH� TXH� HO� WUDVSDVR� GH� ORV� ELHQHV� QR� SURGX]FD� SHUMXLFLR�
DSUHFLDEOH�SDUD�QDGLH��
�

1R�VH�SXHGH�FRQIXQGLU�OD�LQH[LVWHQFLD�GH�HQJDxR�FRQ�OD�LQH[LVWHQFLD�
GH� HQJDxDGRV�� (O� UHFXUUHQWH� SUHWHQGH� HQJOREDU� \� GLIXPLQDU� VX� DFWXDFLyQ�
SHUVRQDO��LQGLYLGXDO�H�LQVXVWLWXLEOH��HQ�HO�FRPSORW�FRUSRUDWLYR�TXH�FRQVWLWX\H�OD�
&RPLVLyQ� (MHFXWLYD� GH� OD� &RUSRUDFLyQ� ,QGXVWULDO� %DQHVWR�� FRQVLGHUiQGROD�
FRPR�~QLFR�VXMHWR�TXH�SRGtD�DVXPLU�X�RVWHQWDU�D� OD�YH]�OD�GREOH�FRQGLFLyQ�GH�
HQJDxDGRU�\�HQJDxDGR��
�

(V� HYLGHQWH�TXH� ORV� VXMHWRV�SDVLYRV�GHO� HQJDxR� IXHURQ�HO� UHVWR�GH�
ORV� FRPSRQHQWHV� GH� OD� &RPLVLyQ� HMHFXWLYD� TXH� YRWDURQ� D� IDYRU� GHO� DFXHUGR��
SHUR� LQGXFLGRV� D� HUURU�� SRU� OD�RFXOWDFLyQ�GH�GDWRV� H� LQIRUPDFLRQHV� HVHQFLDOHV�
SDUD�FRQILJXUDU�XQD�GHFLVLyQ�YiOLGD��$GPLWLU�ODV�WHVLV�GHO�UHFXUUHQWH�QRV�OOHYDUtD�
VHQWDU� TXH� WRGR� DFXHUGR� WRPDGR�PD\RULWDULD� R� XQiQLPHPHQWH�� HQ� HO� VHQR� GH�
XQD�FRUSRUDFLyQ�QXQFD�SXHGH�VHU�GHOLFWLYR��
�

1R� SXHGH� ROYLGDUVH� TXH� ORV� yUJDQRV� GH� XQD� VRFLHGDG� DQyQLPD� \�
PiV� FRQFUHWDPHQWH� ORV� HQFDUJDGRV� GH� VX� DGPLQLVWUDFLyQ� R� ORV� &RQVHMRV� GH�
$GPLQLVWUDFLyQ�UHSUHVHQWDQ�ORV�LQWHUHVHV�GH�ORV�DFFLRQLVWDV�\�TXH�HVWiQ�VXMHWRV�
D ODV�DFFLRQHV�GH�UHVSRQVDELOLGDG�TXH�VH�FRQWHPSOHQ�HQ�ORV�DUWtFXORV�����\������
DVt�FRPR�TXHGD�DELHUWD�OD�SRVLELOLGDG�GH�LPSXJQDU�VXV�DFXHUGRV�DUW�������WRGRV�
HOORV� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GH� 6RFLHGDGHV� $QyQLPDV�� 1R� SXHGH�
SUHWHQGHU�HO�UHFXUUHQWH�WHQHU�IDFXOWDGHV�RPQtPRGDV�\�VXSUDLQGLYLGXDOHV�TXH�OH�
FRQYLHUWD�D�VX�YH]�HQ�HQJDxDGRU�\�HQJDxDGR��FRPR�VL�IXHUD�HO�~QLFR�WLWXODU�GHO�



SDWULPRQLR� GHO� %DQFR� GHO� TXH� SXHGH� GLVSRQHU� VLQ� WUDED� DOJXQD� FRQ� ROYLGR� H�
LQFOXVR�GHVSUHFLR�GH�ORV�LQWHUHVHV�GH�ORV�DFFLRQLVWDV��
�

����+DUHPRV�XQD�~OWLPD�UHIHUHQFLD�DO�SODQWHDPLHQWR�TXH�VH� UHDOL]D�
VREUH�OD�GHWHUPLQDFLyQ�GHO�SHUMXLFLR�FDXVDGR�\�OD�LQGHPQL]DFLyQ�VHxDODGD��
�

&RPR� VHxDOD� DFHUWDGDPHQWH� OD� VHQWHQFLD� UHFXUULGD� OD�
UHVSRQVDELOLGDG�FLYLO�GHULYDGD�GHO�GHOLWR�GHEH�HVWDEOHFHUVH�HQ�HO�PRPHQWR�GH�VX�
FRQVXPDFLyQ��QR�HQ�HO�PRPHQWR�XOWHULRU��7RGDV�ODV�DUJXPHQWDFLRQHV�GHVOL]DGDV�
HQ� OD� IXQGDPHQWDFLyQ� MXUtGLFD� MXVWLILFDQ� VyOLGDPHQWH� OD� DILUPDFLyQ� GH� TXH� OD�
&RUSRUDFLyQ� KD� UHVXOWDGR� SHUMXGLFDGD� DO� PHQRV� HQ� OD� FDQWLGDG� HQ� OD� TXH� VH�
OXFUDURQ�LQGHELGDPHQWH�ORV�DFXVDGRV���
�

(VWi� FODUR� TXH� WRGD� OD� WUDPD�� GHVGH� VX� LQLFLR�� HVWDED� RULHQWDGD� D�
GHFLGLU� OD� HQWUDGD� GH� OD� &RUSRUDFLyQ� HQ� XQD� VRFLHGDG� TXH� KDEtD� UHFLELGR� XQ�
WUDWR� GH� IDYRU� SRU� SDUWH� GHO� UHFXUUHQWH� \� TXH� HQ� FRPSHQVDFLyQ� OHV� HQWUHJy�
JUDWXLWDPHQWH� XQ� GHWHUPLQDGR� SRUFHQWDMH� GH� ODV� FXHQWDV� HQ� SDUWLFLSDFLyQ� TXH�
FRQVWLWXtDQ� HO� VRSRUWH� HFRQyPLFR� GH� OD� RSHUDFLyQ� &HQWUR� &RPHUFLDO� &RQFKD�
(VSLQD� \� TXH� IXHURQ� DGTXLULGRV�� FRQ� HQJDxR�� SRU� GHFLVLyQ� GH� OD� &RPLVLyQ�
(MHFXWLYD�GH�%DQHVWR��(V�HYLGHQWH�TXH�HO�SHUMXLFLR�IXH�GLUHFWDPHQWH�RFDVLRQDGR�
D %DQHVWR��\D�TXH�HQ�FRQGLFLRQHV�GLVWLQWDV�D�ODV�UHODWDGDV�QXQFD�KXELHUD�HQWUDGR�
HQ�OD�RSHUDFLyQ��
�

3HUMXLFLR�TXH��FRPR�VH�GLMR�HQ�OD�YLVWD�RUDO�GH�HVWH�UHFXUVR��WRGDYtD�
FRQWLQ~D�� \D� TXH� HO� &HQWUR� &RPHUFLDO� VLJXH� JHQHUDQGR� SpUGLGDV�� (VWD�
DILUPDFLyQ�QR�IXH�GHVPHQWLGD�SRU�QLQJXQR�GH�ORV�OHWUDGRV�GH�ORV�DFXVDGRV�\�ORV�
UHVSRQVDEOHV�FLYLOHV�VXEVLGLDULRV��
�

(Q� FRQWUDSDUWLGD� HO� OXFUR� REWHQLGR� SRU� HO� UHFXUUHQWH� \� ORV� GHPiV�
DFXVDGRV� IXH� D� FRVWD� GH� ODV� DUFDV� VRFLDOHV�� SRU� OR� TXH� OD� LQGHPQL]DFLyQ� HVWi�
FRUUHFWDPHQWH�DFRUGDGD��
�

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



75,*(6,027(5&(52��� $O� DPSDUR� GHO� DUW�� ������� GH� OD�/(&ULP���SRU�LQIUDFFLyQ�GH�OH\�GHQXQFLiQGRVH�OD�DSOLFDFLyQ�LQGHELGD�GHO�DUW���������\����GHO�&yGLJR�3HQDO�YLJHQWH�\�OD�LQDSOLFDFLyQ�GHO�DUW������ELV�D��GHO�&yGLJR�3HQDO�GH��������KR\�DUW������GHOLWR�GH�UHFHSWDFLyQ����
����(O�PRWLYR� YXHOYH� D� LQVLVWLU� HQ� TXH� OD� LQWHUYHQFLyQ� SULQFLSDO� OD�

UHDOL]y� HO� DFXVDGR� $UWXUR� 5RPDQt� \� TXH� OD� FRQGXFWD� GHO� UHFXUUHQWH� GHELy�
VXEVXPLUVH�HQ�HO�GHOLWR�GH�UHFHSWDFLyQ�\�QR�HQ�HO�GH�HVWDID��SXHV�DXQTXH�HVWH�
~OWLPR�QR�SUHFLVH�OD�HMHFXFLyQ�SHUVRQDO�GHO�HQJDxR��VHJ~Q�UD]RQD�OD�VHQWHQFLD��
Vt� UHTXLHUH� DO� PHQRV� OD� FRUUHDOL]DFLyQ� GH� DFWRV� HMHFXWLYRV� GH� HVWD� ILJXUD�
GHOLFWLYD�TXH�SXHGH�HQFDUGLQDUVH�HQ�DOJXQD�GH�ODV�PRGDOLGDGHV�WtSLFDV�SUHYLVWDV�
HQ�ORV�DUWV�����\����GHO�&yGLJR�3HQDO�YLJHQWH��DUWV�����\����GHO�&yGLJR�3HQDO�GH�
��������
� ����&RPR�SXHGH�REVHUYDUVH��HO�SODQWHDPLHQWR�GHO�PRWLYR�REHGHFH�D�
ODV�PLVPDV�GLUHFWULFHV��TXH�\D�VH�KDEtDQ�SODQWHDGR�FRQ�DQWHULRULGDG�HQ�RWUR�GH�
ORV�KHFKRV�GHOLFWLYRV��/RV�KHFKRV�SUREDGRV�TXH�FRQVWLWX\HQ�HO�HMH�LQDPRYLEOH�D�
OR�ODUJR�GHO�FXDO�GHEHPRV�GHVOL]DUQRV�QR�SURSRUFLRQDQ�HOHPHQWRV�TXH�SHUPLWDQ�
VXVWHQWDU�OD�WHVLV�GH�OD�UHFHSWDFLyQ��
�

(Q�PRWLYRV�DQWHULRUHV��KHPRV�GHVWDFDGR�OD�SDUWLFLSDFLyQ�DFWLYD�GHO�
UHFXUUHQWH� HQ� HO� GHOLWR� GH� DSURSLDFLyQ� LQGHELGD� HQ� HO� TXH� DKRUD� SUHWHQGH�� GH�
IRUPD�DOWHUQDWLYD��TXH�VH�OH�FRQVLGHUH�FRPR�VLPSOH�UHFHSWDGRU�� �
�

6X� GRPLQLR� GHO� FRPSOHMR� KHFKR� GHOLFWLYR� HQ� WRGDV� VXV� IDVHV� GH�
HMHFXFLyQ�\�VX�REOLJDFLyQ� LQH[FXVDEOH�GH�YHODU�SRU� ORV� LQWHUHVHV�GH� OD�HQWLGDG�
EDQFDULD��OH�FRQYLHUWHQ�HQ�XQ�SURWDJRQLVWD�SULQFLSDO�\�GLUHFWR�TXH�QR�SXHGH�VHU�
UHOHJDGR� D� XQD� LQWHUYHQFLyQ� D� SRVWHULRUL� OLPLWDGD� DO� DSURYHFKDPLHQWR� GH� ORV�
EHQHILFLRV�HFRQyPLFRV�REWHQLGRV�SRU�HO�VX�DFWLYLGDG�LOtFLWD��
�

8QD� YH]�PiV� GHEHPRV� GHVFDUWDU� OD� SHWLFLyQ� IRUPXODGD� \D� TXH� VX�
LQWHUYHQFLyQ�FRPR�DXWRU�OH�LPSLGH�UHFLELU�HO�WUDWDPLHQWR�GH�HQFXEULGRU��
�

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



75,*(6,02&8$572��� $O� DPSDUR� GHO� Q�� ��� GHO� DUW�� ���� GH� OD�/H\� GH� (QMXLFLDPLHQWR� &ULPLQDO�� SRU� LQIUDFFLyQ� GH� OH\�� HVWLPiQGRVH�LQIULQJLGR�HO�DUW������GHO�&yGLJR�3HQDO�YLJHQWH� �DUW�����GHO�&yGLJR�3HQDO�GH���������DO�DSOLFDU�OD�VHQWHQFLD�UHFXUULGD�HO�DUW����������\����FRQ�UHODFLyQ�DO�DUW������GHO�DFWXDO�&yGLJR�3HQDO�HQ�OXJDU�GHO�DUW������GHO�YLJHQWH�7H[WR�3XQLWLYR���
���� 6H� UHPLWH� DO� PRWLYR� GH� FDVDFLyQ� SUHFHGHQWH� HQ� HO� TXH� VH�

DUJXPHQWy� OD� LPSURFHGHQFLD� GH� OD� FRQGHQD� SRU� HVWDID�� DO� QR� FRQFXUULU� ORV�
UHTXLVLWRV� WtSLFRV� GHO� HQJDxR� \� HO� SHUMXLFLR�� UHTXHULGRV� SRU� DTXHOOD� ILJXUD�
GHOLFWLYD��1R� REVWDQWH�� DXQ� VL� VH� HQWHQGLHUD� TXH� FRQFXUUHQ� HQ� HO� VXSXHVWR� GH�
DXWRV��ORV�HOHPHQWRV�GH�OD�DSURSLDFLyQ�LQGHELGD��SRU�OD�QDWXUDOH]D�VXEVLGLDULD�GH�
HVWH�WLSR�SHQDO�UHVSHFWR�DO�GH�HVWDID��GHELHUD�KDEHUVH�DSOLFDGR��UHWURDFWLYDPHQWH��
HO�DUWtFXOR�����GHO�YLJHQWH�&yGLJR�3HQDO��GHOLWR�GH�DGPLQLVWUDFLyQ�GHVOHDO���\D�
TXH� HV� PiV� IDYRUDEOH� DO� UHR� \� QR� KDEUtD� REVWiFXOR� DOJXQR� SDUD� VXEVXPLU� OD�
FRQGXFWD� GHO� DFXVDGR� HQ� HVWH� WLSR� SHQDO� FRPR� UHFRQRFH� H[SOtFLWDPHQWH� OD�
VHQWHQFLD�UHFXUULGD��
�

6HxDOD�SRU�WDQWR�TXH�DO�FDOLILFDU�ORV�KHFKRV�FRQ�DUUHJOR�DO�DUW������
GHO�YLJHQWH�&yGLJR�3HQDO�KD�DSOLFDGR� OD� OH\�SHQDO�SRVWHULRU�PiV�GHVIDYRUDEOH�
LQFXPSOLHQGR�HO�PDQGDWR�GHO�DUW������GHO�&yGLJR�3HQDO�YLJHQWH��
�

����(O�SODQWHDPLHQWR�VH�UHILHUH��FRPR�\D�KD�TXHGDGR�H[SXHVWR��D�ORV�
KHFKRV�TXH�VH�UHFRJHQ�EDMR�OD�U~EULFD�GH�RSHUDFLyQ�&HQWUR�&RPHUFLDO�&RQFKD�
(VSLQD��/D�FDOLILFDFLyQ� MXUtGLFD�TXH�KD�RWRUJDGR� OD�6DOD�VHQWHQFLDGRUD�D�HVWDV�
DFWLYLGDGHV�KD�VLGR�OD�GH�HVWDID��DSOLFDQGR�OD�QRUPDWLYD�YLJHQWH��DUWtFXORV�������
\ � HQ�UHODFLyQ�FRQ�HO�DUWtFXOR������SRU�HVWLPDU�TXH�UHVXOWDED�PiV�IDYRUDEOH�TXH�
ORV�SUHFHSWRV�GHO�&yGLJR�GH��������YLJHQWHV�HQ�HO�PRPHQWR�GH�OD�FRPLVLyQ�GH�
ORV�KHFKRV��
�

/D�SDUWH� UHFXUUHQWH� UHFKD]D� OD�FDOLILFDFLyQ�GH� ORV�KHFKRV�FRPR�XQ�
GHOLWR� GH� HVWDID� \� DGPLWH� GLDOpFWLFDPHQWH� TXH� SXGLHUDQ� HQFRQWUDUVH� ORV�
HOHPHQWRV� QHFHVDULRV� SDUD� FRQVLGHUDU� TXH� QRV� HQFRQWUDPRV� DQWH� XQD�
DSURSLDFLyQ�LQGHELGD��OR�TXH�GDUtD�OXJDU�D�XQ�SRVLEOH�FRQFXUVR�GH�QRUPDV�FRQ�



HO� DUWtFXOR� ���� GHO� YLJHQWH� &yGLJR� 3HQDO� TXH� WLSLILFD� OD� FRQGXFWD� GH�
DGPLQLVWUDFLyQ�GHVOHDO��
�

<D� KHPRV� H[SXHVWR� QXHVWUD� RSLQLyQ� VREUH� ODV� FDUDFWHUtVWLFDV�
UHVSHFWLYDV�GH�ORV�GHOLWRV�GH�DSURSLDFLyQ�LQGHELGD�\�GH�DGPLQLVWUDFLyQ�GHVOHDO�\�
D HOOR�QRV�UHPLWLPRV��
�

$KRUD� ELHQ�� HQ� QLQJ~Q� FDVR� SXHGH� KDEODUVH� GH� XQ� FRQFXUVR� GH�
QRUPDV�HQWUH�OD�DGPLQLVWUDFLyQ�GHVOHDO�\�OD�HVWDID��\D�TXH�HQ�HVWD�~OWLPD�ILJXUD�
GHOLFWLYD�HO�HOHPHQWR�QXFOHDU�HV�OD�SXHVWD�HQ�PDUFKD�GH�XQD�PDQLREUD�HQJDxRVD�
HQ�EHQHILFLR�SURSLR�\�SHUMXLFLR�DMHQR��PLHQWUDV�TXH�HQ�OD�DGPLQLVWUDFLyQ�GHVOHDO�
OR� YHUGDGHUDPHQWH� HVHQFLDO� \� D� OR� TXH� KD� TXHULGR� GDU� UHVSXHVWD� \� UHOHYDQFLD�
SHQDO�HV�D�OD�UXSWXUD�GH�ORV�YtQFXORV�GH�ILGHOLGDG�\�OHDOWDG�TXH�HO�DGPLQLVWUDGRU�
GHEH� D� OD� VRFLHGDG� TXH� DGPLQLVWUD�� (V� HYLGHQWH� TXH� HVWH� FRPSRUWDPLHQWR� QR�
FRQWLHQH�HO�HOHPHQWR�HVHQFLDO�GH�OD�HVWDID�TXH�HV��FRPR�VH�KD�GLFKR�HO�HQJDxR�
DQWHFHGHQWH�\�FDXVDOPHQWH�GHWHUPLQDQWH�GH�OD�HQWUHJD�GH�OD�FRVD�SRU�SDUWH�GHO�
HQJDxDGR��
�

3RU�FRQVLJXLHQWH��GHVFDUWDQGR�OD�KLSyWHVLV�GH�OD�FDOLILFDFLyQ�GH�ORV�
KHFKRV�FRPR�XQ�GHOLWR�GH�DSURSLDFLyQ�LQGHELGD��HV�HYLGHQWH�TXH�DGHPiV�GH�SRU�
ODV� UD]RQHV� H[SXHVWDV� FRQ� DQWHULRULGDG�� QR� HV� SRVLEOH� DSOLFDU� HO� WLSR� GH� OD�
DGPLQLVWUDFLyQ�GHVOHDO�FRPR�QRUPD�DOWHUQDWLYD��
�

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

75,*(6,0248,172��� $O� DPSDUR� GHO� DUW�� ������� GH� OD� /H\� GH�(QMXLFLDPLHQWR�&ULPLQDO�� GHQXQFLiQGRVH� OD� DSOLFDFLyQ� LQGHELGD� GHO� DUW�� ���GHO�&yGLJR�3HQDO�YLJHQWH��DUW�����GHO�&yGLJR�3HQDO�GH�������HQ�UHODFLyQ�FRQ�ORV�DUWV���������\����\�����GHO�&yGLJR�YLJHQWH����
���� &RQ� FDUiFWHU� DOWHUQDWLYR� VH� SODQWHD� OD� FXHVWLyQ� UHODWLYD� D� OD�

SDUWLFLSDFLyQ� GHO� DFXVDGR�� TXH� HQ� VX� RSLQLyQ� GHELy� VHU� FRQGHQDGR� FRPR�
FyPSOLFH� SRU� OD� PHQRU� UHOHYDQFLD� REMHWLYD� GH� VX� FRQWULEXFLyQ� FDXVDO� D� OD�
HMHFXFLyQ�GHO�GHOLWR��



(O� DFXVDGR� VH� OLPLWy� D� YRWDU� D� IDYRU� GHO� DFXHUGR� LQYHUVRU� GH� OD�
&RUSRUDFLyQ�,QGXVWULDO�%DQHVWR�HQ�HO�&HQWUR�&RPHUFLDO�&RQFKD�(VSLQD��FRPR�
ORV� GHPiV� PLHPEURV� GH� OD� &RPLVLyQ� (MHFXWLYD�� RFXOWDQGR�� HVR� Vt�� VX� LQWHUpV�
SHUVRQDO� HQ� HO� � QHJRFLR�� SHUR�QR� WXYR� LQWHUYHQFLyQ� DOJXQD� HQ� OD� HMHFXFLyQ�GH�
GLFKR�DFXHUGR�\�HQ�HO�GHFLVLYR�SURFHVR�GH�QHJRFLDFLyQ�HQWUH�OD�FRUSRUDFLyQ�\�HO�
&HQWUR�&RPHUFLDO� FRPHWLGR� HQ� OD�&RPLVLyQ�(MHFXWLYD� HQFRPHQGy� DO� WDPELpQ�
DFXVDGR� $UWXUR� 5RPDQt�� FRQVHMHUR� 'HOHJDGR� GH� OD� &RUSRUDFLyQ� LQGXVWULDO�
%DQHVWR�\�TXH�pVWH�GHVHPSHxy�FRQ�DEVROXWR�SURWDJRQLVPR��
�

����(O�PRWLYR�UHSURGXFH�WHVLV�DQWHULRUPHQWH�PDQWHQLGDV�HQ�UHODFLyQ�
FRQ� OD� 2SHUDFLyQ�&HPHQWHUDV� \� TXH� DKRUD� VXVWHQWD� HQ� UHODFLyQ� FRQ� HO� GHOLWR�
FRQWLQXDGR� GH� HVWDID� UHODFLRQDGR� FRQMXQWDPHQWH� FRQ� ODV� RSHUDFLRQHV�&RQFKD�
(VSLQD�\�2LO�'RU��6ROLFLWD�TXH�VX�DFWXDFLyQ�VHD�YDORUDGD��XQiQLPHPHQWH��FRPR�
XQD�DSRUWDFLyQ�D�WtWXOR�GH�FyPSOLFH�\D�TXH��HQ�VX�RSLQLyQ��VX�LQWHUYHQFLyQ�QR�
KD�VLGR�OR�VXILFLHQWHPHQWH�UHOHYDQWH�SDUD�VHU�FDWDORJDGD�FRPR�DXWRUtD��
�

9ROYHPRV� D� LQVLVWLU�� FRPR� \D� VH� KD� GLFKR� HQ� PRWLYRV� DQWHULRUHV��
TXH�HO�UHFXUUHQWH�RVWHQWDED�OD�FRQGLFLyQ�GH�3UHVLGHQWH�GH�OD�HQWLGDG�EDQFDULD�\�
WHQtD�DPSOLDV�IDFXOWDGHV�HMHFXWLYDV�\�FDSDFLGDG�GH�GHFLVLyQ��GH�WDO�PDQHUD�TXH�
VLQ� VX� LQWHUYHQFLyQ� HUD� SUiFWLFDPHQWH� LPSRVLEOH� TXH� ORV� KHFKRV� KXELHUDQ�
SRGLGR�UHDOL]DUVH��3RU�RWUR�ODGR�OD�LQWHUYHQFLyQ�PiV�GHO�RWUR�DFXVDGR���$UWXUR�
5RPDQt��QR�HOLPLQD��VHJ~Q�HO�UHODWR�IiFWLFR��OD�DSRUWDFLyQ�UHOHYDQWH�\�GLUHFWLYD�
GHO�UHFXUUHQWH�TXH�OH�FRQVWLWX\H�HQ�XQ�SURWDJRQLVWD�GHFLVLYR�\�SULQFLSDO�TXH�KD�
VLGR�FRQVLGHUDGR�DFHUWDGDPHQWH�FRPR�DXWRU�GLUHFWR�\�SULQFLSDO��
�

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

75,*(6,026(;72��� $O� DPSDUR� GHO� DUW�� ������� GH� OD� /HFULP���SRU� LQIUDFFLyQ�GH� OH\�� GHQXQFLiQGRVH� OD� LQWHUSUHWDFLyQ�HUUyQHD�GHO�DUW�� ����GHO�&yGLJR�3HQDO��WH[WR�UHIXQGLGR�GH��������DUWtFXOR�������GHO�YLJHQWH�&yGLJR�3HQDO����



����1R�FRPSDUWH�HO�FULWHULR�GH�OD�VHQWHQFLD�UHFXUULGD�TXH�FRQGHQD�D�
ORV� DFXVDGRV� 0DULR� &RQGH� \� $UWXUR� 5RPDQt� FRPR� DXWRUHV� GH� XQ� GHOLWR�
FRQWLQXDGR�GH�HVWDID��DO�GHEHU�GH�LQGHPQL]DU�VROLGDULDPHQWH�DO�%DQFR�(VSDxRO�
GH� &UpGLWR� HQ� OD� FDQWLGDG� GH� ������������ SHVHWDV� \� HQ� HO� PRPHQWR� GH�
HVWDEOHFHU� ODV� UHVSHFWLYDV� FRWDV� LQWHUQDV�� DVLJQD� D� FDGD� FRDXWRU� LGpQWLFR�
SRUFHQWDMH� DO� ����� 6RVWLHQH� TXH� HO� FULWHULR� GHO� 7ULEXQDO� HV� HUUyQHR� \� QR� VH�
DMXVWD� D� GHUHFKR� QL� SDUHFH� HTXLWDWLYR� SRUTXH� HQ� HO� TXDQWXP� GH� OD�
UHVSRQVDELOLGDG� FLYLO� H[� GHOLWR�� QR� SXHGH� SUHVFLQGLUVH� GHO� EHQHILFLR�
HIHFWLYDPHQWH�REWHQLGR�SRU�FDGD�SDUWtFLSH�\�HQ�HO�FDVR�GH�DXWRV��VLHPSUH�VHJ~Q�
HO� UHODWR� GH� KHFKRV� SUREDGRV� HO� DFXVDGR��0DULR� &RQGH� VH� HQULTXHFLy� HQ� ����
PLOORQHV�GHO�WRWDO�GH�����PLOORQHV�TXH�OD�6RFLHGDG�0RQWLOVD�FRQVLJXLy�GH�LOtFLWD�
JDQDQFLD��
�

���� (O� SODQWHDPLHQWR� GHO� PRWLYR� FRQIXQGH� HO� OXFUR� SHUVRQDO��
HIHFWLYDPHQWH� FRQVHJXLGR� FRPR� FRQVHFXHQFLD� GHO� UHSDUWR� GH� ORV� EHQHILFLRV�
REWHQLGRV�SRU�PHGLR�GH�XQ�KHFKR�GHOLFWLYR�FRQWUD�HO�SDWULPRQLR�R�OD�SURSLHGDG�
\ OD�REOLJDFLyQ�GH�LQGHPQL]DU�DO�SHUMXGLFDGR�TXH�VH�GHULYD�GH�OD�SDUWLFLSDFLyQ�
HQ� HO� KHFKR�GHOLFWLYR��/D� UHIHUHQFLD�TXH� HO� DQWLJXR�&yGLJR�3HQDO�KDFtD� HQ� VX�
DUWtFXOR������D� OD� ILMDFLyQ�GH�OD�FXRWD�GH�UHVSRQVDELOLGDG�FLYLO�FXDQGR�KXELHVH�
GRV�R�PiV�UHVSRQVDEOHV�FLYLOHV��HUD�LQFRPSDWLEOH�FRQ�OD�UHJOD�PiV�SUHFLVD�GH�OD�
UHVSRQVDELOLGDG�VROLGDULD�HQWUH�ORV�DXWRUHV�GH�XQ�KHFKR�GHOLFWLYR��GH�WDO�PDQHUD�
TXH� OD� IyUPXOD� JHQHUDO� TXH� VH� GHULYDED� GHO� WHQRU� OLWHUDO� GHO� DUWtFXOR� ���� GHO�
&yGLJR�GHURJDGR��HUD�OD�GH�GHFODUDU�OD�UHVSRQVDELOLGDG�FRQMXQWD�\�VROLGDULD�GH�
ORV�DXWRUHV�FyPSOLFHV�\�HQFXEULGRUHV��FDGD�XQR�GHQWUR�GH�VX�UHVSHFWLYD�HVIHUD��
/D�GHWHUPLQDFLyQ�GH�OD�UHVSRQVDELOLGDG�FLYLO�DMXVWDGD�HVWULFWDPHQWH�D�OD�FXDQWtD�
GHO�EHQHILFLR�REWHQLGR��VyOR�HVWDED�SUHYLVWD��DUWtFXOR�����GHO�&yGLJR�GHURJDGR���
D ORV�SDUWLFLSDQWHV�D�WtWXOR�OXFUDWLYR�TXH�VyOR�HVWDEDQ�REOLJDGRV�DO�UHVDUFLPLHQWR�
KDVWD� OD� FXDQWtD� GH� VX� SDUWLFLSDFLyQ�� OR� TXH� QR� GHMD� OXJDU� D� GXGDV� VREUH� OD�
UHVSRQVDELOLGDG�FRPSDUWLGD�\�VROLGDULD�GH�WRGRV�ORV�TXH�QR�VHDQ�SDUWLFLSDQWHV�D�
WtWXOR�OXFUDWLYR��
�

/D�LPSXWDFLyQ�VROLGDULD�\�FRQMXQWD�GH�OD�UHVSRQVDELOLGDG�REHGHFH�D�
OD�FRQGLFLyQ�GH�FRDXWRU�GHO�GHOLWR�DO�TXH�VH�UHILHUH�HO�PRWLYR��SRU�OR�TXH�VH�OH�
KDFH� UHVSRQVDEOH� GH� WRGR� HO� SHUMXLFLR� RULJLQDGR� D� OD� HQWLGDG� DIHFWDGD� HQ� VX�



SDWULPRQLR��/RV�UHSDUWRV�GHO�OXFUR�REWHQLGR�D�FRQVHFXHQFLD�GHO�KHFKR�GHOLFWLYR�
VRQ� XQD� FXHVWLyQ� LQWHUQD� TXH� DIHFWD� H[FOXVLYDPHQWH� D� OD� YROXQWDG� GH� ORV�
SDUWLFLSDQWHV�SHUR�OD�UHVSRQVDELOLGDG�HV�\�GHEH�VHU�VROLGDULD�\�WRWDO��
�

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

75,*(6,026(37,02��� $O� DPSDUR� GHO� Q�� ��� GH� ���� GH� OD�/(&ULP���SRU� LQIUDFFLyQ�GH� OH\�� HVWLPiQGRVH� LQGHELGDPHQWH�DSOLFDGR�HO�DUW���������HQ�UHODFLyQ�FRQ�HO�����GHO�&yGLJR�3HQDO�GH���������
���� (O� PRWLYR� HV� FRUUHODWLYR� DO� TXH� VH� DUWLFXOD� FRQ� LGpQWLFR�

IXQGDPHQWR� HQ� UHODFLyQ� FRQ� OD� GHQRPLQDGD� RSHUDFLyQ� &HQWUR� &RPHUFLDO�
&RQFKD�(VSLQD��H�LQVLVWH�HQ�TXH�QR�KXER�HQJDxR�QL�OXFUR��
�

����(O�PRWLYR��HQ�HVWH�FDVR�VH�UHILHUH�D�OD�LQGHELGD�DSOLFDFLyQ�GH�OD�
DJUDYDQWH� HVSHFtILFD� GH� OD� HVWDID�� GHULYDGD� GH� OD� LPSRUWDQFLD� \� JUDYHGDG� GHO�
SHUMXLFLR�FDXVDGR��VL�ELHQ�VH�UHILHUH�H[FOXVLYDPHQWH�D�OD�RSHUDFLyQ�GHQRPLQDGD�
2LO� 'RU�� 1RV� UHPLWLPRV� D� ORV� DUJXPHQWRV� H[SXHVWRV� DO� UHVSRQGHU� D� LGpQWLFD�
FXHVWLyQ� VXVFLWDGD� FRQ�PRWLYR� GH� OD� SHQD� LPSXHVWD� SRU� OD� RSHUDFLyQ�&RQFKD�
(VSLQD�TXH�KD�VLGR�FRQVLGHUDGD�FRPR�FRQVWLWXWLYD�GH�XQ�GHOLWR�FRQWLQXDGR�GH�
HVWDID��
�

1RV� UHPLWLPRV�D� WRGR� OR�H[SXHVWR�HQ�HO�PRWLYR�FRUUHODWLYR�DO�TXH�
KHPRV�KHFKR�UHIHUHQFLD��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
� 75,*(6,02&7$92��� $O� DPSDUR� GHO� DUW�� Q�� ��� GHO� ���� GH� OD�/(&ULP�� SRU� LQIUDFFLyQ� GH� OH\�� GHQXQFLiQGRVH� OD� YLRODFLyQ� GHO� DUW�� ���� GHO�YLJHQWH�&yGLJR�3HQDO��DUW�����GHO�&yGLJR�3HQDO�GH��������HQ�UHODFLyQ�FRQ�HO�DUW������GHO�YLJHQWH�&yGLJR�3HQDO�LQDSOLFDGR�SRU�OD�VHQWHQFLD���

���� (O� PRWLYR� VH� UHILHUH� D� OD� RSHUDFLyQ� 2LO�'RU� \� FRQVLGHUD� TXH�
GHELy� DSOLFDUVH� HO� DUW�� ���� GHO� &yGLJR� YLJHQWH� TXH� UHJXOD� OD� DGPLQLVWUDFLyQ�
GHVOHDO� \� QR� OD� ILJXUD� GH� HVWDID� TXH� LQGHELGDPHQWH� DSOLFD� HO� 7ULEXQDO� GH�
,QVWDQFLD��



����'HO�PLVPR�PRGR�TXH�VH�KL]R�FRQ�OD�RSHUDFLyQ�&RQFKD�(VSLQD��
VH� SODQWHD� DKRUD� OD� DSOLFDFLyQ� PiV� EHQHILFLRVD� GHO� DUWtFXOR� ���� GHO� YLJHQWH�
&yGLJR�3HQDO�D�ORV�KHFKRV�UHODFLRQDGRV�FRQ�OD�RSHUDFLyQ�2LO�'RU�\�TXH�IXHURQ�
FDOLILFDGRV� FRPR� XQ� GHOLWR� FRQWLQXDGR� GH� HVWDID�� <D� KHPRV� VHxDODGR� \� QRV�
UHPLWLPRV�D� OR�H[SXHVWR�� OD�DEVROXWD� LPSRVLELOLGDG�GH�XQ�FRQFXUVR�GH�QRUPDV�
HQWUH� OD� DGPLQLVWUDFLyQ� GHVOHDO� \� OD� HVWDID�� SRU� OR� TXH� UHSURGXFLPRV� OR�
DQWHULRUPHQWH�H[SXHVWR��
�

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

75,*(6,02129(12��� $O� DPSDUR� GHO� Q~PHUR� ��� GHO� DUWtFXOR����� GH� /D� /(&ULP�� SRU� LQIUDFFLyQ� GH� OH\� HVWLPiQGRVH� LQGHELGDPHQWH�LQWHUSUHWDGR�HO�DUW�������GHO�&yGLJR�3HQDO�YLJHQWH��FRQ�UHODFLyQ�D�ORV�DUWtFXORV��������GHO�7H[WR�UHIXQGLGR�GH�������\��������\����GHO�&yGLJR�3HQDO�GH���������
���� (O� PRWLYR� WUDWD� GH� IXQGDPHQWDU� TXH� LQFOXVR� UHSXWDQGR� PiV�

EHQHILFLRVR� HO� UpJLPHQ� GH� OD� FRQWLQXLGDG� GHOLFWLYD� GHO� DUW�� ��� GHO� YLJHQWH�
&yGLJR�3HQDO��HO�7ULEXQDO�D�TXR�QR�GHELy�SDUWLU�GHO�PDUFR�SHQDO�SUHYLVWR�HQ�HO�
DUWtFXOR� ������� \� ��� FRQ� UHODFLyQ� DO� ����� TXH� HV� OH\� SRVWHULRU�PiV� VHYHUD�� QR�
YLJHQWH�HQ�HO�PRPHQWR�GH�OD�FRPLVLyQ�GH�ORV�KHFKRV��VLQR�GH�OD�SHQD�SUHYLVWD�
SDUD�HO�GHOLWR�GH�HVWD�HQ�HO�DUWtFXOR��������FRQ�UHODFLyQ�DO�DUWtFXOR������HVWR�HV�
GH�OD�SHQD�GH�SULVLyQ�PHQRU�HQ�VXV�JUDGRV�PtQLPR�D�PHGLR�\�QR�GH�OD�SHQD�GH�
SULVLyQ�GH�XQR�D�VHLV�DxRV�\�PXOWD�GH�VHLV�D�GRFH�PHVHV��
�

(O�DUWtFXOR�������LQ�ILQH��SUHFHSW~D�OD�DSOLFDFLyQ�GH�OD�SHQD�VHxDODGD�
SDUD�OD�LQIUDFFLyQ�PiV�JUDYH��TXH�VH�LPSRQGUi�HQ�VX�PLWDG�VXSHULRU��OR�TXH�QR�
DXWRUL]D�� GLFKR� VHD� FRQ� WRGRV� ORV� UHVSHWRV�� D� DSOLFDU� OD� OH\� PiV� VHYHUD� VL� HV�
SRVWHULRU� \� QR� HVWDED� YLJHQWH� HQ� HO� PRPHQWR� GH� ORV� KHFKRV� �DUW�� ���� GH� OD�
&RQVWLWXFLyQ��� VL� QR� OD� SHQD� PiV� VHYHUD� FRQWHPSODGD� HQ� OD� OH\� TXH� GHED�
DSOLFDUVH�HQ�HO�FDVR�GH�DXWRV��(O�DUWtFXOR��������FRQ�UHODFLyQ�DO�����GHO�&yGLJR�
3HQDO��7H[WR�UHIXQGLGR�GH�������YLJHQWH�HQ�HO�PRPHQWR�GH�ORV�KHFKRV��
�



����&RPR�SRQH�GH�UHOLHYH�OD�UHSUHVHQWDFLyQ�GHO�)RQGR�1DFLRQDO�GH�
*DUDQWtDV� GH� 'HSyVLWRV� %DQFDULRV� OR� TXH� VH� SUHWHQGH�� HQ� GHILQLWLYD�� HV� TXH��
DGPLWLHQGR�OD�FRQWLQXLGDG�GHOLFWLYD�HQ�ORV�GHOLWRV�GH�HVWDID�UHODFLRQDGR�FRQ�HO�
&HQWUR�&RPHUFLDO�&RQFKD�(VSLQD�\�2LO�'RU��VH�DSOLTXH�OD�SHQD�HVWDEOHFLGD�HQ�
HO� DUWtFXOR� ���� GHO� &yGLJR� 3HQDO� GH� ������ �WLSR� EiVLFR� GH� OD� HVWDID��� SHUR�
ILMDQGR�OD�SHQD�HQ�IXQFLyQ�GH�OR�GLVSXHVWR�HQ�HO�DFWXDO�DUWtFXOR������GHO�&yGLJR�
YLJHQWH� TXH� ILMD� OD� SHQD� HQ� OD�PLWDG� VXSHULRU� GH� OD� LQIUDFFLyQ�PiV� JUDYH� SRU�
HVWLPDUOD� PiV� IDYRUDEOH�� 6RVWLHQH� DGHPiV� TXH� GLFKD� QRUPD�� GHURJD�
SDUFLDOPHQWH� ODV� SUHYLVLRQHV� SHQROyJLFDV� GHO� GHOLWR� FRQWLQXDGR� TXH�
FRQWHPSODED�HO�DQWLJXR�DUWtFXOR����ELV�\�TXH�SHUPLWtDQ�HOHYDU�OD�SHQD�KDVWD�HO�
JUDGR�PHGLR�GH�OD�SHQD�VXSHULRU��
�

/D�YDORUDFLyQ�\�PHGLFLRQHV�UHDOL]DGDV�SRU�OD�SDUWH�UHFXUUHQWH�VREUH�
OD�GXUDFLyQ�GH�OD�SHQD�FRQ�XQR�X�RWUR�SUHFHSWR��VRQ�FRUUHFWDV�SHUR�VH�ROYLGD�GH�
OD�EDUUHUD� LQIUDQTXHDEOH�TXH�VH�DO]D� IUHQWH�D� VX�SUHWHQVLyQ�SRU� OD�'LVSRVLFLyQ�
7UDQVLWRULD�6HJXQGD�GHO�YLJHQWH�&yGLJR�3HQDO�TXH�FRQWHPSODQGR�VXSXHVWRV�GH�
FRPELQDFLyQ�GH�SUHFHSWRV�SURFHGHQWHV�GH�XQR�\�RWUR�&yGLJR��SDUD� OOHJDU�D� OD�
VROXFLyQ�PiV� IDYRUDEOH�� HVWDEOHFH�GH� IRUPD� WDMDQWH�TXH�SDUD� OD�GHWHUPLQDFLyQ�
GH�FXDO�VHD�OD�OH\�PiV�IDYRUDEOH�VH�WHQGUi�HQ�FXHQWD�OD�SHQD�TXH�FRUUHVSRQGHUtD�
DO�KHFKR�HQMXLFLDGR�FRQ�DSOLFDFLyQ�FRPSOHWD�GH�XQR�X�RWUR�&yGLJR��
�

/D� SRVLFLyQ� DGRSWDGD� HV� WDMDQWH� \� HOLPLQD� FRPSOHMDV� YDORUDFLRQHV�
HQ� ODV� TXH� HQWUDUtDQ� HQ� MXHJR� FULWHULRV� SHUVRQDOHV� \� QR� VLHPSUH� DMXVWDGRV� DO�
SULQFLSLR�GH�OHJDOLGDG��SRU�OR�TXH�VH�SURKLEH�GH�IRUPD�H[SUHVD�OD�IRUPDFLyQ�GH�
XQD� HVSHFLH� GH� &yGLJR� PL[WR� HQ� TXH� VH� HQWUHPH]FODVHQ� \� FRQIXQGLHVHQ� ORV�
SUHFHSWRV�GHO�GHURJDGR�\�GHO�YLJHQWH��
�

(Q�WRGR�FDVR�OD�RSFLyQ�HOHJLGD�SRU�OD�VHQWHQFLD�UHFXUULGD�KD�VLGR�OD�
PiV� IDYRUDEOH� DO� UHFXUUHQWH� \D� TXH� FRQ� OD� OHJLVODFLyQ� DQWLJXD� DSOLFDGD� HQ� VX�
LQWHJULGDG�VH�KXELHUD�SRGLGR�OOHJDU�D�XQD�SHQD�GH�GLH]�DxRV�\�FXDWUR�PHVHV�GH�
SULVLyQ�PD\RU��PLHQWUDV�TXH�FRQ�HO�&yGLJR�QXHYR�VH�OH�KDQ�LPSXHVWR�VHLV�DxRV�
GH�SULVLyQ��
�

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



%��5(&8562�'(�$57852�520$1,�%,(6&$6��
�

35,0(52����5HODWLYR�D�OD�2SHUDFLyQ�&HPHQWHUDV���/D�LQWHUSRQH�SRU�TXHEUDQWDPLHQWR�GH� IRUPD�DO�DPSDUR�GHO�DUW���������GH� OD�/HFULP���SRU�H[LVWLU�PDQLILHVWD�FRQWUDGLFFLyQ�HQWUH�ORV�KHFKRV�TXH�VH�GHFODUDQ�SUREDGRV���
���� /D� FRQWUDGLFFLyQ� UDGLFD�� HQ� RSLQLyQ� GH� OD� SDUWH� UHFXUUHQWH�� HQ�

TXH� OD� VHQWHQFLD� DILUPD� TXH� ODV� RSHUDFLRQHV� GH� GLYLVLyQ� GH� ODV� VRFLHGDGHV�
&HPHQWHUDV�� VH� FRPSOHPHQWDURQ� FRQ� OD�DGTXLVLFLyQ��SRU�SDUWH�GH�%DQHVWR��GH�
FXDWUR� VRFLHGDGHV� KRUPLJRQHUDV�� FRQ� OD� ILQDOLGDG� GH� TXH�� FRQ� HVWD� RSHUDFLyQ��
%DQHVWR� UHFLELHUD� ORV� IRQGRV� SUHFLVRV� FRQ� FDUJR� DO� SDWULPRQLR� GH� OD� IDPLOLD�
6HUUDWRVD��SDUD�FXDGUDV� ODV�FLIUDV� UHVXOWDQWHV�GHO� DFXHUGR�GH�HVFLVLyQ� \�GH� ORV�
YDORUHV�GDGRV�HQ�ODV�SDUWLFLSDFLRQHV��
�

6HxDOD� TXH� HQ� OD� VHQWHQFLD� VH� H[SOLFD� D� FRQWLQXDFLyQ� TXH� HVD�
SUHWHQGLGD� RSHUDFLyQ� GH� FXDGUH�� VLQ� TXH� HQ� UHDOLGDG� VH� OOHJXHQ� D� FXDGUDU� ODV�
FLIUDV�� OR� FXDO� VXSRQH� XQD�PDQLILHVWD� FRQWUDGLFFLyQ� HQ� ORV� KHFKRV� GHFODUDGRV�
SUREDGRV��
�

���� &RPR� KD� YHQLGR� UHLWHUDQGR� XQD� FRQVWDQWH� GRFWULQD�
MXULVSUXGHQFLDO� GH� HVWD� 6DOD�� HO� GHIHFWR� R� YLFLR� IRUPDO� GH� OD� VHQWHQFLD�� TXH�
UDGLFD� HQ� OD� H[LVWHQFLD� GH� FRQWUDGLFFLyQ� GH� KHFKRV� SUREDGRV�� UHTXLHUH� OD�
FRQFXUUHQFLD�GH�XQD�VHULH�GH�UHTXLVLWRV��(Q�SULPHU�OXJDU��OD�FRQWUDGLFFLyQ�GHEH�
VHU�LQWHUQD��HVWR�HV�WLHQHQ�TXH�GDUVH�HQWUH�ORV�SDVDMHV�GHO�KHFKR�SUREDGR��SHUR�
QR�HQWUH�HVWRV�\�ORV�IXQGDPHQWRV�MXUtGLFRV��(Q�VHJXQGR�OXJDU�KD�GH�WUDWDUVH�GH�
XQ� HUURU� JUDPDWLFDO� \� QR� FRQFHSWXDO�� \D� TXH� SDUD� FRUUHJLU� WDO� FRQWUDGLFFLyQ�
H[LVWHQ� RWURV� FDXFHV� LPSXJQDWLYRV�� (V� QHFHVDULR� TXH� OD� GLVLPLOLWXG� GH� ODV�
GLYHUVDV� H[SUHVLRQHV�� SURYRTXH� VX� DQXODFLyQ� R� HOLPLQDFLyQ�� RULJLQDQGR� HO�
FRQVLJXLHQWH� YDFtR� TXH� GHMH� DO� IDOOR� VLQ� VXVWHQWR� IiFWLFR� QHFHVDULR�� 6H� H[LJH�
DGHPiV� TXH� VHD� PDQLILHVWR� H� LQVXEVDQDEOH�� GH� PDQHUD� TXH� QR� VHD� SRVLEOH�
FRQVHJXLU� OD� DUPRQL]DFLyQ� GHO� UHODWR� IiFWLFR� DFXGLHQGR� D� RWURV� SDVDMHV� GH� OD�
QDUUDFLyQ�KLVWyULFD�GH�OR�DFRQWHFLGR��3RU�~OWLPR��FRPR�\D�VH�KD�GLFKR��WLHQH�TXH�
VHU�HVHQFLDO��GH�WDO�PDQHUD�TXH�DIHFWH��GH�IRUPD�GLUHFWD�DO�IDOOR��



(Q�DOJ~Q�VXSXHVWR�� OD� MXULVSUXGHQFLD�KD�DGPLWLGR�OD�SRVLELOLGDG�GH�
FRPSOHPHQWDU�HO�VHQWLGR�H�LQWHUSUHWDFLyQ�GH�ORV�KHFKRV�SUREDGRV��DFXGLHQGR�D�
ORV�DVSHFWRV�IiFWLFRV��TXH�DOJXQDV�YHFHV��GH�PDQHUD�QR�GHPDVLDGR�FRUUHFWD��VH�
GHVOL]DQ�HQ�ORV�IXQGDPHQWRV�GH�GHUHFKR��
�

����/D�FRQWUDGLFFLyQ�VH�FHQWUD�HQ�WRUQR�D�OR�TXH�DILUPD�OD�VHQWHQFLD��
HQ� UHODFLyQ� FRQ� TXH�� ODV� RSHUDFLRQHV� GH� GLYLVLyQ� GH� ODV� &HPHQWHUDV�� VH�
FRPSOHPHQWDURQ�FRQ�OD�DGTXLVLFLyQ��SRU�SDUWH�GH�%DQHVWR��GH�FXDWUR�VRFLHGDGHV�
KRUPLJRQHUDV�� FRQ� OD� ILQDOLGDG� GH� TXH� OD� HQWLGDG� ILQDQFLHUD�� UHFLELHUD� ORV�
IRQGRV�SUHFLVRV��FRQ�FDUJR�DO�SDWULPRQLR�GH�OD�IDPLOLD�6HUUDWRVD���SDUD�FXDGUDU�
ODV� FLIUDV� UHVXOWDQWHV� GHO� DFXHUGR� GH� HVFLVLyQ� \� GH� ORV� YDORUHV� GDGRV� D� ODV�
SDUWLFLSDFLRQHV��
�

$ SHVDU GH� OD� GLVFUHSDQFLD� GH� OD� SDUWH� UHFXUUHQWH� \� FLxpQGRQRV�
H[FOXVLYDPHQWH� DO� FRQWHQLGR� GH� ORV� KHFKRV� SUREDGRV�� REVHUYDPRV� TXH� OD�
RSHUDFLyQ�VH�GHVFULEH��GH�IRUPD�FODUD�\�QR�FRQWUDGLFWRULD��HQ�HO�UHODWR�GH�KHFKRV�
SUREDGRV�� (O� Q~PHUR� GH� SDUWLFLSDFLRQHV� FRPSUHQGLGDV� \� ORV� QRPEUHV� GH� ODV�
FXDWUR�KRUPLJRQHUDV��VH�GHWDOODQ�FRQ�SUHFLVLyQ��ILMiQGRVH�OD�VXPD�WRWDO�SDJDGD�
\ DILUPiQGRVH�TXH��HO�SUHFLR�IXH�GHVHPEROVDGR�SRU�%DQHVWR�\�FRQWDELOL]DGR�HQ�
VXV�FXHQWDV��VLQ�TXH�VH�SUDFWLFDVH�DQRWDFLyQ�FRQWDEOH�DOJXQD�HQ�ODV�FXHQWDV�GH�OD�
6RFLHGDG�%HWD�&HUR��SDUWLFLSDGD�PD\RULWDULDPHQWH�SRU�%DQHVWR��
�

/D� DILUPDFLyQ� LQFRQWURYHUWLEOH� \� TXH� HQ� DEVROXWR� UHVXOWD�
FRQWUDGLFWRULD� FRQ�RWUDV� GHFODUDFLRQHV�GHO�KHFKR� SUREDGR�HV�TXH�� FRPR� VH�KD�
GLFKR�� OD� RSHUDFLyQ� GH� OD� FRPSUD� GH� ODV� FXDWUR� KRUPLJRQHUDV�� WHQtD� FRPR�
ILQDOLGDG� FXDGUDU� ODV� FLIUDV� UHVXOWDQWHV� GHO� DFXHUGR� GH� HVFLVLyQ� \� ORV� YDORUHV�
GDGRV�D�ODV�SDUWLFLSDFLRQHV��+D\�TXH�WHQHU�HQ�FXHQWD�TXH�ORV�YDORUHV�GDGRV�D�ODV�
DFFLRQHV�GH�OD�&HPHQWHUDV�SDUD�HO�LQWHUFDPELR��QR�IXHURQ�YDORUHV�GH�PHUFDGR��
H[FHSWR�ORV�FRUUHVSRQGLHQWHV�D�9DOHQFLDQD�GH�&HPHQWRV�\�6DQVRQ��FRWL]DGDV�HQ�
EROVD�� VLQR� TXH� VH� DVLJQy� XQ� YDORU� HTXLYDOHQWH�� SRU� GHEDMR� GHO� UHDO�� FRQ� OD�
ILQDOLGDG�GH�FRQVHJXLU�DKRUUR�ILVFDO��
�



���� /D� VHQWHQFLD�� HQWUDQGR� HQ� OD� YDORUDFLyQ� GH� OD� SUXHED� XWLOL]DGD�
SDUD�KDFHU�OD�DILUPDFLyQ�TXH�FRPEDWH�OD�SDUWH�UHFXUUHQWH��SRQH�HQ�FRQWUDGLFFLyQ�
R HQIUHQWD�D�ODV�WHVLV�PDQWHQLGDV�SRU�OD�DFXVDFLyQ�\�SRU�ODV�GHIHQVDV��OOHJDQGR�D�
OD� FRQFOXVLyQ� IiFWLFD� \D� PHQFLRQDGD�� GHVSXpV� GH� XQD� VyOLGD� \� PLQXFLRVD�
YDORUDFLyQ�GH�ODV�SUXHEDV�WHVWLILFDOHV�\�SHULFLDOHV�GLVSRQLEOHV��
�

/LPLWDQGR�� HQ� HVWH� PRPHQWR�� QXHVWUD� FRQWHVWDFLyQ� D� OD� FXHVWLyQ�
IRUPDO�SODQWHDGD��WHQHPRV�TXH�VHxDODU�TXH�OR�UHDOPHQWH�SUHWHQGLGR�SRU�OD�SDUWH�
UHFXUUHQWH�HV�VHxDODU�XQ�SRVLEOH�HUURU�GH�KHFKR�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED��
TXH� GHEH� WHQHU� RWURV� FDXFHV� FDVDFLRQDOHV�� SHUR� HQ� QLQJ~Q� PRPHQWR� KD�
FRQVHJXLGR�DFUHGLWDU�OD�SUHWHQGLGD�FRQWUDGLFFLyQ�HQWUH�ORV�KHFKRV�SUREDGRV��/D�
DILUPDFLyQ� GH� TXH� HO� GLQHUR� UHVXOWDQWH� GH� WRGD� OD� RSHUDFLyQ� OR� GHEtD� UHFLELU�
%DQHVWR� \�QR�XQ� WHUFHUR�� FRPR� VXSXHVWD� UHWULEXFLyQ�SRU�XQD� FRPLVLyQ�SRU� VX�
LQWHUYHQFLyQ�HQ�OD�GLYLVLyQ�GHO�*UXSR�&HPHQWHUR��QR�VyOR�HV�HO�UHVXOWDGR�GH�OD�
SUXHED��VLQR�TXH�HQ�QLQJ~Q�PRPHQWR�� UHVXOWD�FRQWUDGLFWRULD�FRQ�RWURV�SDVDMHV�
GHO�KHFKR�SUREDGR��
�

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

6(*81'2���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/HFULP���SRU�HVWLPDU�TXH�H[LVWH�HUURU�GH�KHFKR�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED���
����6H�GHVLJQDQ�FRPR�GRFXPHQWRV�LQGHELWDGRV��ORV�TXH�DSDUHFHQ�D�

ORV�IROLRV�������D�������GH�OD�SLH]D�SULQFLSDO��
�

6HxDOD�TXH��VHJ~Q�VH�GHFLGH�HQ�OD�VHQWHQFLD��D�WUDYpV�GH�OD�YHQWD�GH�
ODV� VRFLHGDGHV� KRUPLJRQHUDV�� VH� JHQHUDQ� ODV� SOXVYDOtDV� TXH� IXHURQ� REMHWR� GH�
DSURSLDFLyQ� LQGHELGD� SRU� SDUWH� GHO� UHFXUUHQWH�� SRU� OR� TXH� HV� LPSRUWDQWH�
DFUHGLWDU�FXDO�HUD�OD�IXQFLyQ�GH�OD�YHQWD�GH�HVDV�KRUPLJRQHUDV��
�

/D�VHQWHQFLD�QR�OOHJD�D�GHWHUPLQDU�HVD�IXQFLyQ��SRU�ODV�UD]RQHV�GH�
OD�LQWHUYHQFLyQ�GH�ODV�KRUPLJRQHUDV�HQ�OD�YHQWD�JOREDO�GH�ODV�&HPHQWHUDV��SRU�
OR�TXH�HQWLHQGH�TXH��HO�HUURU�GH�OD�DSUHFLDFLyQ�DOHJDGR��FRQWLHQH�VLJQLILFDFLyQ�



VXILFLHQWH�SDUD�PRGLILFDU�HO�VHQWLGR�GHO�IDOOR��SXHVWR�TXH�SDUD�SRGHU�GHWHUPLQDU�
TXH�KD�H[LVWLGR�DSURSLDFLyQ�LQGHELGD��GHEH�SUREDUVH�SULPHUR�TXH�HO�LPSRUWH�HQ�
FXHVWLyQ�LED�GHVWLQDGR��HUD�SURSLHGDG�R�GHEtD�VHU�LQJUHVDGR�HQ�%DQHVWR��
�

&RQVLGHUD� LPSRUWDQWH� UHFRUGDU� TXH�� FRQ� HO� UHSDUWR� GH� ODV�
&HPHQWHUDV�� VH� DSRUWDEDQ� WDPELpQ�� ODV� ILOLDOHV� TXH� FROJDEDQ� GH� FDGD� XQD� GH�
HOODV�� (VWLPD� TXH�� WHQLHQGR� HQ� FXHQWD� TXH�� HQ� 3UHEHWRQJ�$UDJyQ��+RUPLIDVD��
3UHEHWRQJ�GHO�(VWH�\�$ULIRUVD��XQ�����GH�SDUWLFLSDFLyQ��SHUWHQHFtD�D�&HPHQWRV�
GHO� 0DU�� GH� FRQIRUPLGDG� DO� DFXHUGR� DOFDQ]DGR�� GHEHUtDQ� KDEHU� TXHGDGR� HQ�
GLFKD� HQWLGDG�� R� OR� TXH� HV� OR� PLVPR� GHO� ODGR� GH� OD� IDPLOLD� 6HUUDWRVD�� VLQ�
QHFHVLGDG�GH�KDFHU�RSHUDFLyQ�DOJXQD�GH�WUDQVPLVLyQ�GH�DFFLRQHV��
�

$xDGH��HQ�DSR\R�GH�VXV�WHVLV��GHFODUDFLRQHV�WHVWLILFDOHV�D�ODV�TXH�VH�
UHILHUH�OD�VHQWHQFLD��
�

���� (O� SDSHO� TXH� GHVHPSHxDEDQ� ODV� KRUPLJRQHUDV� HQ� OD� RSHUDFLyQ�
GHQRPLQDGD�&HPHQWHUDV�� DSDUHFH�SHUIHFWDPHQWH�GLVHxDGR�HQ�HO� UHODWR� IiFWLFR��
VLQ� TXH� UHVXOWH� GHVYLUWXDGR� SRU� OD� DSRUWDFLyQ� GRFXPHQWDO� TXH�� OD� SDUWH�
UHFXUUHQWH�� KDFH� HQ� HO� GHVDUUROOR� GHO� PRWLYR�� 1R� KD\� QLQJ~Q� HOHPHQWR�
SUREDWRULR�� GH� FDUiFWHU� GRFXPHQWDO�� TXH� FRQWUDGLJD� OD� DILUPDFLyQ� GH� TXH�� ODV�
JDQDQFLDV� JHQHUDGDV�SRU� OD�YHQWD�GH� ODV�KRUPLJRQHUDV�SHUWHQHFtDQ� D�%DQHVWR��
SRU� OR� TXH� VX� GHVYLDFLyQ� R� LQFRUSRUDFLyQ� D� SDWULPRQLRV� GLIHUHQWHV�� HUD�
FRQVWLWXWLYD��FRPR�GLFH�OD�VHQWHQFLD��GH�XQ�GHOLWR�GH�DSURSLDFLyQ�LQGHELGD��
�

/D� UHDOLGDG� TXH� VH� GHVSUHQGH� GHO� KHFKR� SUREDGR� SHUPDQHFH�
LQDOWHUDEOH� \� VH� PDQWLHQH� OD� DILUPDFLyQ� GH� TXH� OD� ILQDOLGDG� GH� TXH� %DQHVWR�
DGTXLULHUD�ODV�KRUPLJRQHUDV��QR�HUD�RWUD�TXH�OD�HQWLGDG�ILQDQFLHUD�UHFLELHUD�ORV�
IRQGRV�SUHFLVRV��FRQ�FDUJR�DO�SDWULPRQLR�GH�OD�IDPLOLD�6HUUDWRVD��SDUD�FXDGUDU�
ODV� FLIUDV� UHVXOWDQWHV� GHO� DFXHUGR� GH� HVFLVLyQ� \� ORV� YDORUHV� GDGRV� D� ODV�
SDUWLFLSDFLRQHV��
�

����/D�SDUWH� UHFXUUHQWH�� DSR\iQGRVH� HQ� OD�GRFXPHQWDFLyQ�TXH� FLWD�
UHDOL]D�XQDV�YDORUDFLRQHV�SURSLDV�H�LQWHUHVDGDV�GH�ODV�RSHUDFLRQHV�GH�HVFLVLyQ�\�
FXDGUH�FRQ�ODV�TXH�SUHWHQGH�GHPRVWUDU�HO�HUURU�GHO�MX]JDGRU��



(V� LPSRUWDQWH�SDUD�GHVPRQWDU�HVWD�DSUHFLDFLyQ�XQLODWHUDO�� WHQHU�HQ�
FXHQWD� TXH�� FRPR� \D� VH� KD� GLFKR�� HQ� HO� UHODWR� IiFWLFR�� ODV� VRFLHGDGHV� TXH�
FRWL]DQ� HQ� EROVD� VH� YHQGtDQ� SRU� VX� SUHFLR� UHDO�� PLHQWUDV� TXH� DO� UHVWR� VH� OHV�
DVLJQy� XQ� YDORU� SRU� GHEDMR� GHO� UHDO� FRQ� OD� ILQDOLGDG� GH� FRQVHJXLU� XQ� DKRUUR�
ILVFDO��(VWR�KDFtD�TXH��VL�VH�WRPDED�HQ�FXHQWD�HO�YDORU�QRPLQDO�TXH�ILJXUDED�HQ�
HO�DFXHUGR�TXH�FULVWDOL]D�OD�RSHUDFLyQ��VH�SURGXMHVH�XQ�HYLGHQWH�H�LQH[SOLFDEOH�
GHVDMXVWH��HQWUH�ODV�UHFtSURFDV�SUHVWDFLRQHV��TXH�IXH�HTXLOLEUDGR�FRQ�OD�FRPSUD�
GH� ODV� KRUPLJRQHUDV�� VREUH� ODV� TXH� DGHPiV� VH� HVWDEOHFLy� XQD� RSFLyQ� GH�
UHFRPSUD� TXH� HMHUFLWDGD� HQ� HO� DFWR�� VLUYLy� SDUD� FRPSHQVDU� D� %DQHVWR�� GHO�
GHVHTXLOLEULR�RULJLQDGR�SRU�OD�XWLOL]DFLyQ�GH�SUHFLRV�LQIHULRUHV�DO�GHO�PHUFDGR��
�

(V� HYLGHQWH� TXH� DO� WUDWDUVH� GH� SUHFLRV� DO� PDUJHQ� GHO� UHDO� HQ� HO�
PHUFDGR��HQWUDEDQ�HQ�MXHJR�WDVDFLRQHV�GH�ORV�H[SHUWRV��TXH�QR�SRGtDQ�DMXVWDUVH�
PLOLPpWULFDPHQWH��D�ODV�QHFHVLGDGHV�RULJLQDGDV�SRU�ORV�GHVHTXLOLEULRV�D�ORV�TXH�
KHPRV�DOXGLGR�FRQ�UHLWHUDFLyQ��
�

$KRUD�ELHQ��OR�YHUGDGHUDPHQWH�HVHQFLDO��D�ORV�HIHFWRV�GH�FRQILJXUDU�
XQD�EDVH�IiFWLFD�SDUD�OD�FRQVWUXFFLyQ�GH�XQ�GHOLWR�GH�DSURSLDFLyQ�LQGHELGD��HUD�
TXH� OD� SOXVYDOtD� TXH� RULJLQD� OD� RSHUDFLyQ� \� QDGLH� GLVFXWH�� IXHVH� D� SDUDU� D�
%DQHVWR�� D� WUDYpV� GH� VX� VRFLHGDG� LQVWUXPHQWDO�%HWD�&HUR�� FXDQGR� HQ� UHDOLGDG�
HVWD� VRFLHGDG�� TXH� QR� KDEtD� FRQWDELOL]DGR� OD� FRPSUD� GH� ODV� KRUPLJRQHUDV�� QL�
DERQDGR� VX� SUHFLR�� YHQGLy� D� OD� 6RFLHGDG� *D\� &RUGyQ�� OD� WRWDOLGDG� GH� ODV�
DFFLRQHV�GH� ODV� FXDWUR� VRFLHGDGHV�KRUPLJRQHUDV��SRU�HO�PLVPR�SUHFLR�TXH� ODV�
FRPSUy� GH� ������������ SHVHWDV� TXH� KDEtD� VLGR� GHVHPEROVDGR� SRU� %DQHVWR��
'HVSXpV� GH� UHODWDU�� FRPR� *D\� &RUGyQ� UHDOL]D� D� VX� YH]� OD� YHQWD� GH� HVWDV�
DFFLRQHV� D� WUDYpV� GH� GLYHUVDV� RSHUDFLRQHV�� TXH� DKRUD� QR� VRQ� GH� LQWHUpV�� VH�
DILUPD� WDMDQWHPHQWH� TXH�� HO� ����GH� HVWD�6RFLHGDG� SHUWHQHFtD� D�0DULR�&RQGH�
SRU�PHGLR� GH� QXPHURVDV� VRFLHGDGHV� LQWHUSXHVWDV� \� TXH� HO� UHVWR�� WDPELpQ� SRU�
PHGLR� GH� VRFLHGDGHV� SDUWLFLSDGDV�� HUDQ� HQ� UHDOLGDG� SURSLHGDG� GH� $UWXUR�
5RPDQt�� 3RVWHULRUPHQWH� SDUD� FRQVHJXLU� OD� ILQDOLGDG� GH� TXH� ORV� IRQGRV�
UHVXOWDQWHV�GH� OD�RSHUDFLyQ�FRQ� ODV�VRFLHGDGHV�KRUPLJRQHUDV�� IXHUDQ�D�SDUDU�D�
PDQRV� GH� ORV� DFXVDGRV�� LQWHUYLHQH� WDPELpQ� OD� VRFLHGDG� 'DWD� 7UDQVPLVLRQ�
6\VWHP� \�� HQWUH� DPEDV�� VH� PDWHULDOL]D�� D� WUDYpV� GH� FKHTXHV� ORV� EHQHILFLRV�



LOtFLWRV�TXH�XWLOL]DURQ� HO� UHFXUUHQWH� \�0DULR�&RQGH�SDUD� DGTXLULU� XQD� VHULH�GH�
ILQFDV�TXH�VH�GHVFULEHQ�HQ�HO�UHODWR�IiFWLFR��
�

����)UHQWH�D� ODV� UHDOLGDGHV� LQFRQFUHWDV��TXH�SXHGDQ�GHULYDUVH�GH� OD�
H[LVWHQFLD� GH� XQD� FRPSOHMD� GRFXPHQWDFLyQ�� TXH� WLHQGH� D� GLIXPLQDU� XQD�
RSHUDFLyQ��TXH�QHFHVDULDPHQWH�GHELy�VHU�PiV�WUDQVSDUHQWH�\�PHQRV�DUWLILFLRVD��
OR�FLHUWR�HV�TXH�OD�6DOD�VHQWHQFLDGRUD��KD�EXVFDGR�OD�YHUGDG�PDWHULDO��D�WUDYpV�
GH�XQ�DQiOLVLV�GH� ODV�SUXHEDV�GLVSRQLEOHV��SDUD� VXVWHQWDU��SRU�XQ� ODGR�� OD� WHVLV�
DFXVDGRUD�� TXH� HV� OD� TXH� UHVXOWD� YHUGDGHUDPHQWH� DFUHGLWDGD�� \� SRU� RWUR� ORV�
DUJXPHQWRV�GH�OD�GHIHQVD��/D�YDORUDFLyQ�TXH�VH�LQFRUSRUD�DO�KHFKR�SUREDGR��QR�
HV� DUELWUDULD� QL� LQFRQVLVWHQWH� \� VH� EDVD� HQ� HO� DQiOLVLV� UHDO� GH� ODV� SUXHEDV�
WHVWLILFDOHV� \� SHULFLDOHV�� D� ODV� TXH� QRV� UHPLWLPRV� SDUD� HYLWDU� LQQHFHVDULDV�
UHSHWLFLRQHV��
� (QWUH� ORV� GRFXPHQWRV� FRQWUDVWDGRV�� OD� 6DOD� VH� GHFDQWD� SRU� HO�
LQIRUPH�GH�ORV�SHULWRV�GHVLJQDGRV�SRU�HO�%DQFR�GH�(VSDxD�\�OD�GRFXPHQWDO�TXH�
OH� VLUYH� GH� VRSRUWH�� SRU� OR� TXH�� GHVGH� XQD� SHUVSHFWLYD� SXUDPHQWH� FDVDFLRQDO��
TXH� HV� OR� TXH� DKRUD� QRV� LQWHUHVD�� WHQHPRV� TXH� GHFODUDU� WDMDQWHPHQWH� TXH� ORV�
GRFXPHQWRV� HVJULPLGRV� SRU� OD� SDUWH� UHFXUUHQWH�� TXH� QDGLH� GLVFXWH� VX� YDORU�
FDVDFLRQDO��HVWiQ�WRWDOPHQWH�FRQWUDGLFKRV�SRU�RWURV�HOHPHQWRV�SUREDWRULRV��SRU�
OR�TXH�QR�SXHGH�SURVSHUDU�OD�SUHWHQVLyQ�GH�TXH�H[LVWD�XQ�HUURU�GH�KHFKR�HQ�OD�
QDUUDFLyQ�IiFWLFD��
�

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

7(5&(52���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW����������GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��SRU�KDEHU�H[LVWLGR�HUURU�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED���
����6H�GHVLJQDQ�FRPR�GRFXPHQWRV�� ORV�TXH� DSDUHFHQ� HQ� ORV� IROLRV�

��������������������D�������\�VV��������D�������\���������WRGRV�HOORV�GH�OD�SLH]D�
SULQFLSDO��
�



7UDWD�GH�FRPEDWLU� OD�DILUPDFLyQ�GH� OD�VHQWHQFLD�� HQ� OD�TXH�VH�GLFH�
TXH�VH� WUDQVPLWLHURQ� ODV� VRFLHGDGHV�KRUPLJRQHUDV�GH� OD� VRFLHGDG�%HWD�&HUR�D�
*D\�&RUGyQ�SRU�HO�PLVPR�SUHFLR�GH�DGTXLVLFLyQ��
�

'H� ORV� GRFXPHQWRV� DQWHULRUPHQWH� FLWDGRV�� HVWLPD� TXH� HVWi�
DFUHGLWDGR�TXH�%HWD�&HUR�QR�HUD��HQ�QLQJ~Q�FDVR��OD�GHVWLQDWDULD�GH�ODV�DFFLRQHV�
GH� ODV� KRUPLJRQHUDV�� TXH� OD� YHQWD� GH� ODV� KRUPLJRQHUDV� QR� HUDQ� WDPSRFR� XQ�
PHGLR� GH� GDU� GLQHUR� D� %DQHVWR�� \� TXH� OD� YHQWD�� FRPR� IOXMR� HFRQyPLFR�� YD�
GLUHFWDPHQWH�GHO�JUXSR�9DOHQFLDQD�D�OD�6RFLHGDG�*D\�&RUGyQ��
�

&RQVLGHUD� TXH� WRGR� HOOR�� WLHQH� VLJQLILFDFLyQ� VXILFLHQWH� SDUD�
PRGLILFDU�HO�VHQWLGR�GHO�IDOOR��SXHVWR�TXH�SDUD�SRGHU�GHWHUPLQDU�TXH�KD�H[LVWLGR�
DSURSLDFLyQ�LQGHELGD��GHEH�SUREDUVH�TXH�HO�LPSRUWH�HQ�FXHVWLyQ��LED�GHVWLQDGR��
HUD�SURSLHGDG�R�GHEtD�VHU�LQJUHVDGR�HQ�%HWD�&HUR��FRPR�VRFLHGDG�SHUWHQHFLHQWH�
DO�JUXSR�%DQHVWR��
�

���� (O�PRWLYR� HV�� HQ� SDUWH�� XQD� UHSURGXFFLyQ� GHO� DQWHULRU�� \D� TXH�
VXVWDQFLDOPHQWH� ORV�GRFXPHQWRV� LQYRFDGRV�� VRQ� ORV�PLVPRV�TXH�HQ�HO�PRWLYR�
SUHFHGHQWH��VL�ELHQ�DxDGH�RWURV�TXH�QR�IXHURQ�VHxDODGRV�HQ�OD�SUHSDUDFLyQ�GHO�
UHFXUVR�� 5RPSLHQGR� ORV� DQWLJXRV� \� UtJLGRV� IRUPDOLVPRV� FDVDFLRQDOHV��
DGPLWLUHPRV�WDPELpQ�HVWD�QXHYD�DSRUWDFLyQ�GRFXPHQWDO��DXQTXH�HQ�HO�IRQGR�VX�
HIHFWR�SDUD�DFUHGLWDU�HO�HUURU�GHO�MX]JDGRU�HV�QXOR��<D�KHPRV�GLFKR�TXH�OD�6DOD�
VHQWHQFLDGRUD�� DSR\iQGRVH� HQ� XQD� VyOLGD� SUXHED� WHVWLILFDO� \� SHULFLDO�� DYDODGD�
SRU�QXPHURVRV�GRFXPHQWRV��HVWDEOHFH�FRPR�FRQFOXVLyQ�LQFRQWURYHUWLEOH��TXH�HO�
GLQHUR�� RULJLQDGR� SRU� OD� RSHUDFLyQ�� D� WUDYpV� LQLFLDOPHQWH� GH� OD� VRFLHGDG�%HWD�
&HUR�� SDVy� D� PDQRV� GHO� UHFXUUHQWH� \� RWUR� DFXVDGR�� FXDQGR� HO� YHUGDGHUR�
GHVWLQDWDULR��TXH�UHVXOWy�SHUMXGLFDGR��HUD�OD�HQWLGDG�%DQHVWR��
�

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

&8$572���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/HFULP���SRU�HVWLPDU�TXH�KD�H[LVWLGR�HUURU�GH�KHFKR�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED���



���� 6H� GHVLJQDQ� FRPR� GRFXPHQWRV� DFUHGLWDWLYRV� GHO� HUURU� GHO�
MX]JDGRU�ORV�IROLRV��������D��������GH�OD�SLH]D�GRFXPHQWDO��TXH��HQ�VX�RSLQLyQ��
HQWUDQ�HQ�FRQWUDGLFFLyQ�FRQ�OD�YDORUDFLyQ�GH�OD�SUXHED�TXH�UHDOL]D�OD�VHQWHQFLD��
DO�HVWDEOHFHU�TXH�HO�UHFXUUHQWH�DSURYHFKy�SDUWH�GH�ORV�IRQGRV�GH�HVD�RSHUDFLyQ��
SDUD� OD� DGTXLVLFLyQ� GH� OD� ILQFD� FRQRFLGD� FRPR� +DFLHQGD� /RV� 0HORQDUHV��
FXDQGR�GHO�FRQWHQLGR�GH�ORV�GRFXPHQWRV�REUDQWHV�HQ�ORV�IROLRV�DQWHV�FLWDGRV�VH�
GHGXFH��TXH�HOOR�QR�HV�FLHUWR��$xDGH�TXH�D� WHQRU�GH�GLFKRV�IROLRV��VH�DFUHGLWD�
TXH� HO� LPSRUWH� GH� ���� PLOORQHV� GH� SHVHWDV� TXH� VDOLHURQ� GH� OD� FXHQWD� GH� OD�
6RFLHGDG�'DWD��\�TXH�VHJ~Q�OD�VHQWHQFLD�IXHURQ�XWLOL]DGRV�SDUD�DGTXLULU�OD�ILQFD�
DQWHV�PHQFLRQDGD��IXHURQ�GHYXHOWRV�tQWHJUDPHQWH��MXQWR�FRQ�VXV�LQWHUHVHV��D�OD�
PHQFLRQDGD�VRFLHGDG��SRU�OR�TXH�HV�REYLR�TXH�QXQFD�SXGLHURQ�VHUYLU�SDUD�HVWD�
DGTXLVLFLyQ��
�

���� &RPR� SXHGH� REVHUYDUVH� HO� PRWLYR� WLHQH� FRPR� ILQDOLGDG�
LPSXJQDU�OD�UHDOLGDG�GH�OD�DILUPDFLyQ�IiFWLFD�GH�OD�VHQWHQFLD��HQ�OD�TXH�VH�GLFH�
TXH� HO� DFXVDGR� UHFLELy�� MXQWR� FRQ� 0DULR� &RQGH�� GH� OD� FXHQWD� GH� 'DWD�
7UDQVPLVLRQ�6\VWHP�\�*D\�&RUGRQ��OD�FDQWLGDG�GH�����PLOORQHV�GH�SHVHWDV�TXH�
GHGLFDURQ� D� OD� DGTXLVLFLyQ� GH� XQ� FRPSOHMR� GH� ILQFDV� FRQRFLGDV� FRPR� OD�
³+DFLHQGD� GH� ORV� 0HORQDUHV´�� (O� GLQHUR� SURFHGtD� GH� ORV� EHQHILFLRV� LOtFLWRV��
REWHQLGRV�SRU�HO�DFXVDGR�HQ�OD�2SHUDFLyQ�&HPHQWHUDV��
�

<D� KHPRV� DGYHUWLGR�� FRQ� FDUiFWHU� JHQHUDO�� ODV� FDUDFWHUtVWLFDV� TXH�
GHEH� UHXQLU� XQ� GRFXPHQWR� SDUD� TXH� SXHGD� VHU� FRQVLGHUDGR� FRPR� HOHPHQWR�
FDVDFLRQDO� FRQ� REMHWR� GH� SRGHU� GHEDWLU�� VL� HIHFWLYDPHQWH� WLHQH� YLUWXDOLGDG� \�
HQWLGDG�VXILFLHQWH��SDUD�DFUHGLWDU�XQ�SRVLEOH�HUURU�GHO�MX]JDGRU��
�

/D� HQWLGDG� GRFXPHQWDO� GH� ORV� IROLRV� FLWDGRV� \� VX� FRQWHQLGR�
LQWUtQVHFR�� KDQ� VLGR� REMHWR� GH� XQ� H[DPHQ� PLQXFLRVR� SRU� SDUWH� GH� OD� 6DOD�
VHQWHQFLDGRUD�\�VHUtD�VXILFLHQWH�FRQ�VHxDODU�TXH��IUHQWH�D�OD�PDWHULDOLGDG�GH�VX�
FRQWHQLGR�� VH� DO]D� IURQWDOPHQWH� HO� LQIRUPH� SUHVWDGR� SRU� HO� SROLFtD� MXGLFLDO�
Q~PHUR���������TXH�REUD�D�ORV�IROLRV�������\�VV�GHO�7RPR�;;;,,,�GH�OD�SLH]D�
SULQFLSDO�� UDWLILFDGR�HQ�HO�DFWR�GHO� MXLFLR�RUDO�� �SiJLQDV������\�VV�GHO�DFWD�GHO�
MXLFLR� RUDO��� HQ� HO� TXH� FRPSDUHFLy� HQ� VX� FRQGLFLyQ� GH� WHVWLJR�� SXHV� DVt� VH�
SURSXVR�SRU�DOJXQD�GH�ODV�SDUWHV��



(Q�UHODFLyQ�FRQ�HO�SXQWR�FRQFUHWR�TXH�HV�HO�REMHWR�GH�HVWH�PRWLYR��
VH�KD�GLVSXHVWR�DGHPiV�GH�ORV�WUHV�FKHTXHV�SURFHGHQWHV�GH�OD�FXHQWD�FRUULHQWH�
GH� 'DWD� 7UDQVPLVLRQ� 6\VWHP�� FX\RV� LPSRUWHV� \� IHFKDV� VH� SUHFLVDQ�� 'LFKRV�
WDORQHV�IXHURQ�HQWUHJDGRV�D�OD�IDPLOLD�SURSLHWDULD�GH�OD�ILQFD��FRQRFLGD�FRPR�OD�
³+DFLHQGD�GH�ORV�0HORQDUHV´�\�FRQVWLWXtDQ�SDUWH�GHO�SUHFLR�GH�VX�DGTXLVLFLyQ��
�

/D� VHQWHQFLD� YDORUD� \� DGPLWH� OD� H[LVWHQFLD� GH� WHVWLPRQLRV�
SURFHGHQWHV�GH�SHUVRQDV�UHODFLRQDGDV�FRQ�OD�IDPLOLD�4XHVDGD��YHQGHURUHV�GH�OD�
ILQFD��� SHUR� HVWLPD�� GHVSXpV� GH� XQ� DQiOLVLV� GH� ORV� FRQWUDWRV� GH� RSFLyQ� GH�
FRPSUD�VREUH�ORV�TXH�VH�VXVWHQWD�OD�WHVLV�GH�OD�SURFHGHQFLD�GHO�GLQHUR��TXH�QRV�
HQFRQWUDPRV�DQWH�XQ�VXSXHVWR�GH�XQ�QHJRFLR�MXUtGLFR�VLPXODGR��TXH�WUDWD�GH�GDU�
FREHUWXUD�IRUPDO�DO�SDJR��
�

)UHQWH� D� HVWD� UHDOLGDG�� TXH� OD� VHQWHQFLD� FRQVLGHUD� DSDUHQWH�� QR�
H[LVWH� QLQJ~Q� GRFXPHQWR� FRQVLVWHQWH� \� IHKDFLHQWH�� TXH� GHPXHVWUH� TXH� OD�
6RFLHGDG�'DWD�7UDQVPLVLRQ�6\VWHP�WXYLHUD�HQ�VX�REMHWR�VRFLDO�HVWDV�DFWLYLGDGHV��
\ HO YHQGHGRU� QR� SXGR� DILUPDU� R� FRQILUPDU�� TXH� DOJ~Q� UHSUHVHQWDQWH� GH� OD�
HPSUHVD��YLVLWDUD�ORV�WHUUHQRV�TXH�SUHWHQGtD�DGTXLULU��HMHUFLWDQGR�HO�FRQWUDWR�GH�
RSFLyQ��
�

(Q�SRFDV�RFDVLRQHV�QRV�HQFRQWUDPRV�DQWH�XQD�VHQWHQFLD��TXH�KDJD�
XQ� H[DPHQ� WDQ�PLQXFLRVR� GH� WRGRV� ORV� HOHPHQWRV� SUREDWRULRV�� TXH� WLHQGHQ� D�
DFUHGLWDU�OR�DILUPDGR�HQ�HO�KHFKR�SUREDGR��SRU�OR�TXH��VLQ�SHUMXLFLR�GH�UHDOL]DU�
PiV� DGHODQWH�RWUDV�YDORUDFLRQHV� \� FLxpQGRQRV� DO� SXQWR� FRQFUHWR� VREUH� HO� TXH�
YHUVD� HO�PRWLYR� \� HO� HUURU� LPSXWDGR� D� OD� VHQWHQFLD�� GHEHPRV� FRQILUPDU�� TXH�
H[LVWHQ� HOHPHQWRV� GRFXPHQWDOHV�� SHULFLDOHV� \� WHVWLILFDOHV� TXH� FRQWUDGLFHQ� OD�
UHDOLGDG� TXH� SUHWHQGH� H[WUDHUVH� GH� ORV� GRFXPHQWRV� HVJULPLGRV� SRU� OD� SDUWH�
UHFXUUHQWH��
�

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



48,172���3RU� LQIUDFFLyQ�GH� OH\�DO�DPSDUR�GHO�DUW���������GH� OD�/(&ULP���HQ�UHODFLyQ�FRQ�HO�DUW������GH�OD�/23-���SRU�LQIUDFFLyQ�GHO�DUW�������GH�OD�&RQVWLWXFLyQ�(VSDxROD�\�HO�DUW������GHO�&RQYHQLR�(XURSHR�GH�'HUHFKRV�+XPDQRV���
���� 6RVWLHQH� TXH� VH� KD� OOHYDGR� D� FDER� XQD� SHVTXLVD� JHQHUDO� R�

³LQTXLVLWLR�JHQHUDOLV´�SURKLELGD�� SRU� HO� VLVWHPD�� HQ� DUDV�GH� OD� FRQVHFXFLyQ�GH�
XQD�FRQGHQD�R�GH�XQ�UHVXOWDGR�FRQGHQDWRULR���
�

(QWLHQGH� TXH�� FRQ� HO� FRQWHQLGR� GH� OD� VHQWHQFLD� GLFWDGD�� VH� KDQ�
LQIULQJLGR� ORV�PiV� HOHPHQWDOHV�SULQFLSLRV�GHO�GHUHFKR�SHQDO� JDUDQWLVWD�SURSLR�
GHO�(VWDGR�GH�GHUHFKR��DO�DPSOLDU��HQ�GRV�RFDVLRQHV��ODV�VROLFLWXGHV�FRQWHQLGDV�
HQ�ORV�HVFULWRV�GH�FRQFOXVLRQHV�GHILQLWLYDV��WDQWR�GHO�0LQLVWHULR�)LVFDO�FRPR�GH�
ODV� $FXVDFLRQHV� 3DUWLFXODUHV�� UHSUHVHQWDGDV� SRU� HO� )RQGR� GH� *DUDQWtD� GH�
'HSyVLWRV�%DQFDULRV�\�%DQHVWR��
�

$OHJD� TXH� VH� KD� SURGXFLGR� XQD� DPSOLDFLyQ� GHO� UHODWR� IiFWLFR�� SRU�
SDUWH� GH� OD� 6DOD� VHQWHQFLDGRUD�� OR� FXDO� VH� GHGXFH� GHO� FRQWHQLGR� GHO� DSDUWDGR�
FRUUHVSRQGLHQWH� GH� ORV� KHFKRV� TXH� VH� GHFODUDQ� SUREDGRV� HQ� WRUQR� D� HVWD�
RSHUDFLyQ��
�

(Q�GHILQLWLYD�� OR�TXH�SUHWHQGH� OD�SDUWH� UHFXUUHQWH�� GHVSXpV�GH�KDFHU�
XQ�DQiOLVLV�DPSOLR�GH�ORV�KHFKRV�\�GH�FLWDU�DOJXQDV�VHQWHQFLDV��FRPR�SUHFHGHQWH�
MXULVSUXGHQFLDO��HV�TXH�VH�GHFODUH�OD�YXOQHUDFLyQ�GH�GHUHFKRV�IXQGDPHQWDOHV�\�VH�
SURFHGD�D�GLFWDU�QXHYD�UHVROXFLyQ��HQ�OD�TXH�SRU�XQD�SDUWH��QR�VH�WHQJD�HQ�FXHQWD��
HQ� QLQJ~Q� FDVR�� ORV� KHFKRV� UHODWLYRV� D� ODV� 6RFLHGDGHV� $ULIRUVD�3UHEHWRQJ� GHO�
(VWH�\��SRU�RWUD��VH�GHMH� VLQ�HIHFWR�HO�FRPLVR�GHFUHWDGR�HQ� WRUQR�D� OD� ILQFD�³/D�
+DFLHQGD� GH� ORV�0HORQDUHV´�� EDViQGRVH� HQ� ORV� PLVPRV� DUJXPHQWRV� UHDOL]DGRV�
SRU� OD� VHQWHQFLD� UHFXUULGD� UHVSHFWR� GH� OD� ILQFD� ³/RV� &DUUL]RV� GH� &DVWLOOEODQFR�
6�$´��
� ����3RU�OR�TXH�UHVSHFWD�D�OD�YXOQHUDFLyQ�GHO�SULQFLSLR�DFXVDWRULR��TXH�
VH� FHQWUD� HQ� OD� OODPDGD� RSHUDFLyQ� &HPHQWHUDV� \� TXH� KDFH� UHIHUHQFLD� D� OD�
LQFOXVLyQ� GH� ODV� +RUPLJRQHUDV� $ULIRUVD� \� 3UHEHWRQJ� GHO� (VWH�� GDPRV� SRU�



UHSURGXFLGR� WRGR� OR�TXH�\D�VH�KD�H[SXHVWR�DQWHULRUPHQWH��FRQ�FDUiFWHU�JHQHUDO��
UHVSHFWR�GH�OD�PLVPD�FXHVWLyQ�DOHJDGD�WDPELpQ�SRU�HO�UHFXUUHQWH�0DULR�&RQGH��
�

(Q�UHODFLyQ�FRQ�HO�FRPLVR�GH�OD�)LQFD�GHQRPLQDGD�³/D�+DFLHQGD�GH�
ORV� 0HORQDUHV´�� GHEHPRV� KDFHU� FRQVWDU� TXH�� VLQ� SHUMXLFLR� GH� OD� UHVSXHVWD�
FRQFUHWD� TXH� VH� Gp� HQ� VX� PRPHQWR� D� OD� SUHWHQVLyQ� HVJULPLGD� SRU� OD� HQWLGDG�
/RQJDQRU�6�$�UHVSHFWR�GH�OD�WLWXODULGDG�GH�OD�PLVPD��VH�WUDWD�GH�XQD�FXHVWLyQ�TXH�
GHEH� GH� DMXVWDUVH� DO� FRQWHQLGR� GH� ORV� KHFKRV� SUREDGRV�� HQ� ORV� TXH� VH� SRQH� GH�
UHOLHYH� TXH� OD� DGTXLVLFLyQ� GH� OD� ILQFD�PHQFLRQDGD� SRU� HO� UHFXUUHQWH�� VH� UHDOL]y�
XWLOL]DQGR� VRFLHGDGHV� LQVWUXPHQWDOHV� HQ� ODV� TXH�� VX� DSDULHQFLD� H[WHUQD�� VyOR�
VHUYtD�SDUD�HQFXEULU� OD�YHUGDGHUD�WLWXODULGDG�\�GRPLQLR�GH�ODV�PLVPDV�SRU�SDUWH�
GHO�DFXVDGR��
�

$VLPLVPR� GHEHPRV� KDFHU� FRQVWDU� TXH� ORV� DUJXPHQWRV� XWLOL]DGRV�
SRU�OD�VHQWHQFLD��UHVSHFWR�GH�OD�ILQFD�³/RV�&DUUL]RV�GH�&DVWLOOEODQFR�6�$´��QR�
WLHQHQ�QDGD�TXH�YHU�FRQ�HO� VXSXHVWR�TXH�VH�SODQWHD�HQ�HO�SUHVHQWH�PRWLYR�� \D�
TXH�OD�HQWLGDG�/RQJDQRU�6�$��QR�KD�VLGR�GHFODUDGD�UHVSRQVDEOH�FLYLO��VLQR�TXH�
KD� VLGR�FRQVLGHUDGD�FRPR� WLWXODU�DSDUHQWH� \� IRUPDO�GH�XQD� ILQFD��TXH�KD� VLGR�
DGTXLULGD�GH�PDQHUD�FODUD�\�WHUPLQDQWH��VHJ~Q�HO�KHFKR�SUREDGR��FRQ�GLQHUR�\�
JDQDQFLDV� SURFHGHQWHV� GHO� GHOLWR� GH� DSURSLDFLyQ� LQGHELGD� TXH� VH� LPSXWD� DO�
UHFXUUHQWH���
�

&RPR� SUHFLVDUHPRV� FRQ� PiV� GHWDOOH� HQ� VX� PRPHQWR�� WRGD� OD�
FXHVWLyQ� UHODWLYD� D� OD� DGTXLVLFLyQ� GH� OD� ILQFD� GHFRPLVDGD�� ODV� RSHUDFLRQHV�
UHDOL]DGDV�SDUD�VX�FRPSUD�\�OD�LQWHUYHQFLyQ�GH�ODV�SHUVRQDV�TXH�UHSUHVHQWDEDQ�
ORV�LQWHUHVHV�H[FOXVLYRV�GHO�DFXVDGR��IXH�REMHWR�GH�GHEDWH�GXUDQWH�HO�MXLFLR�RUDO��
SRU�OR�TXH�GLItFLOPHQWH�VH�SXHGH�VRVWHQHU�OD�H[LVWHQFLD�GH�LQGHIHQVLyQ�\�OD�IDOWD�
GH�JDUDQWtDV��
�

3RU�~OWLPR�\�HQ�UHODFLyQ�FRQ�OD�DOHJDFLyQ�LQLFLDO�GH�OD�H[LVWHQFLD�GH�
XQD�SHVTXLVD�JHQHUDO��GHEHPRV�UHLWHUDU��FRPR�\D�VH�KD�GLFKR�HQ�ODV�FXHVWLRQHV�
SUHYLDV�� TXH� TXL]i� GHELy� HVFLQGLUVH� HVWD� FDXVD� HQ� YDULDV� DFWXDFLRQHV�
LQGHSHQGLHQWHV�� SHUR� HOOR� QR� MXVWLILFD� OD� DOHJDFLyQ� IRUPXODGD� VREUH� XQD�
³LQTXLVLWLR� JHQHUDOLV´�� \D� TXH� HQ� HO� UHODWR� GH� KHFKRV� SUREDGRV� \� HQ� OD�



IXQGDPHQWDFLyQ� GH� OD� VHQWHQFLD�� VH� HVSHFLILFDQ� \� VHSDUDQ� QtWLGDPHQWH�� ODV�
GLYHUVDV�RSHUDFLRQHV�TXH� IXHURQ�REMHWR�GH� DFXVDFLyQ�\� UHVSHFWR�GH� ODV�FXDOHV�
WXYR�HO�DFXVDGR�RSRUWXQLGDG�GH�GHIHQGHUVH��
�

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

6(;72��� 3RU� LQIUDFFLyQ� GH� OH\� DO� DPSDUR� GHO� DUW�� ������� GH� OD�/(&ULP���HQ�UHODFLyQ�FRQ�HO�DUW������GH�OD�/23-���SRU�LQIUDFFLyQ�GHO�DUW�������GH�OD�&RQVWLWXFLyQ�\�HO�DUW������GHO�&RQYHQLR�(XURSHR�GH�'HUHFKRV�+XPDQRV�R &RQYHQLR�GH�5RPD���
����0DQWLHQH�TXH�VH�KDQ�IRU]DGR�LQWHUSUHWDWLYDPHQWH�ORV�DUWV��������

\ ��� GH OD� /HFULP��� KDVWD� HO� OtPLWH� GH� VX� SUiFWLFD� GHURJDFLyQ� LPSOtFLWD��
KDELpQGRVH� WHQLGR� HQ� FXHQWD� OD�SHULFLDO� GH� ORV� OODPDGRV�SHULWRV�GHO�%DQFR�GH�
(VSDxD�'��-XDQ�6HEDVWLiQ�5RPiQ�4XLxRQHV�\�'��-XDQ��&DUORV�0RQMH�*DUFtD�HQ�
ODV�RSHUDFLRQHV�TXH�KDQ�YHQLGR�GHQRPLQiQGRVH�&HPHQWHUDV��&HQWUR�&RPHUFLDO��
&RQFKD�(VSLQD��2LO�'RU�\�&DUEXURV�0HWiOLFRV��FXDQGR�DO�SDUHFHU�GHO�UHFXUUHQWH��
GLFKD� SUXHED� GHELy� VHU� H[SXOVDGD� GHO� SURFHVR�� WDO� FRPR� VH� VROLFLWy�� HQ�
DSOLFDFLyQ�GH�OD�GRFWULQD�GHO�7ULEXQDO�(XURSHR�GH�'HUHFKRV�+XPDQRV��
�

7HUPLQD� VHxDODQGR�� TXH� WUDVSROD� WRGR� HO� SUHVHQWH� DOHJDWR� D� ORV�
HIHFWRV�TXH�HQ�HO� UHODWR�GH�KHFKRV�� WXYLHUD�HQ�FXHQWD� WRGDV�\�FDGD�XQD��GH� ODV�
RSHUDFLRQHV�GHVFULWDV�HQ�OD�VHQWHQFLD��
�

6H� KDFH� XQD� UHIHUHQFLD� DO� $XWR� GH� �� GH� 1RYLHPEUH� GH� �������
GLFWDGR�HQ�HO�LQFLGHQWH�GH�UHFXVDFLyQ�GH�ORV�SHULWRV�\�VH�LQVLVWH�HQ�TXH�OD�SUXHED�
GHULYDGD�GH�VXV�YDORUDFLRQHV�\�PDQLIHVWDFLRQHV��GHEH�VHU�H[SXOVDGD�GHO�SURFHVR��
�

(Q�GHIHQVD�GH�VX�SRVWXUD�FLWD�XQD�6HQWHQFLD�GHO�7ULEXQDO�(XURSHR�
GH� 'HUHFKRV� +XPDQRV� GH� ��� GH� 0D\R� GH� ������� HQ� HO� DVXQWR� %g1,+6�
FRQIRUPH�D�OD�FXDO�FRQFOX\H�TXH�OD�XWLOL]DFLyQ�GH�GLFKDV�SHULFLDV��FRQFXOFD�HO�
GHUHFKR� IXQGDPHQWDO� D�XQ� MXLFLR�FRQ� WRGDV� ODV�JDUDQWtDV� \� D� OD�SUHVXQFLyQ�GH�
LQRFHQFLD�� SURGXFLpQGRVH� XQD� FRQH[LyQ� GH� DQWLMXULFLGDG� FRQ� ODV� SUXHEDV�



GHULYDGDV�GH�GLFKD�SHULFLD��TXH�OOHYDQ��HQ�VX�RSLQLyQ��D�OD�DQXODFLyQ�GH�WRGR�HO�
SURFHVR��
� ���� (VWD� FXHVWLyQ� \D� KD� VLGR� DERUGDGD� FRQ� FDUiFWHU� SUHOLPLQDU� \�
DGHPiV� DOHJDGD� HVSHFtILFDPHQWH� SRU� HO� DQWHULRU� UHFXUUHQWH�� SRU� OR� TXH� QRV�
UHPLWLPRV� D� OR� H[SXHVWR� HQ� GLFKRV� DSDUWDGRV�� SDUD� GDU� FRQWHVWDFLyQ� D� ODV�
SUHWHQVLRQHV�SODQWHDGDV�SRU�HO�DFXVDGR��
�

/D� XWLOL]DFLyQ� GH� SHULWRV� SRU� SDUWH� GH� ODV� DFXVDFLRQHV�� DQWH� XQ�
7ULEXQDO� LPSDUFLDO�� TXH� QR� KD� SDUWLFLSDGR� QL� HVWi� FRQWDPLQDGR� SRU� OD�
LQVWUXFFLyQ�GH�OD�FDXVD��HV�SHUIHFWDPHQWH�YiOLGD�FRQ�DUUHJOR�D�QXHVWUR�VLVWHPD�
SURFHVDO��\D�TXH�QR�SULYD�D�ODV�SDUWHV�DFXVDGDV�GH�QRPEUDU�H[SHUWRV�TXH�SXHGDQ�
FRQWUDGHFLU� ODV�FRQFOXVLRQHV�GH�ORV�SUHVHQWDGRV�SRU�OD�DFXVDFLyQ��6H�PDQWLHQH�
HO�SULQFLSLR�GH� LJXDOGDG�GH�DUPDV�SURFHVDOHV� \�SHUWHQHFH�H[FOXVLYDPHQWH�D� OD�
YDORUDFLyQ�GH�OD�6DOD��OD�GHFLVLyQ�VREUH�FXDO�GH�ODV�SHULFLDV�XWLOL]DGDV��TXH�HQ�HO�
FDVR� SUHVHQWH� KDQ� VLGR� QXPHURVDV�� HVWLPD�PiV� DMXVWDGD� D� OD� UHDOLGDG� GH� ORV�
KHFKRV�TXH�FRQVLGHUD�SUREDGRV��
�

&RPR�VH�SRQH�GH�UHOLHYH�HQ�HO�HVFULWR�GH�LPSXJQDFLyQ�GHO�)RQGR�GH�
*DUDQWtDV�GH�'HSyVLWRV��HQ�HO�VXSXHVWR�GH�OD�VHQWHQFLD�GHO�7ULEXQDO�(XURSHR�GH�
'HUHFKRV� +XPDQRV� TXH� KD� VLGR� DQWHULRUPHQWH� FLWDGD�� VH� KDEtD� YXOQHUDGR� HO�
GHUHFKR�GH�FRQWUDGLFFLyQ�\�GHIHQVD��KDELpQGRVH�FRQFXOFDGR�DGHPiV�OD�LJXDOGDG�
GH�DUPDV�SURFHVDOHV��OR�TXH��FRPR�\D�VH�KD�GLFKR��QR�VXFHGH�HQ�HO�FDVR�SUHVHQWH��
�

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

6(37,02���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/(&ULP���HQ�UHODFLyQ�DO�DUW������GH�OD�/23-�HQ�EDVH�D�OD�LQIUDFFLyQ�GHO�DUW�������GH� OD�&RQVWLWXFLyQ�(VSDxROD� \�DUW�� ����GHO� �&RQYHQLR�(XURSHR�SDUD� OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�\�GH�ODV�OLEHUWDGHV�IXQGDPHQWDOHV���
����(QWLHQGH�TXH�KD� H[LVWLGR�XQD�TXLHEUD�GHO�SULQFLSLR� DFXVDWRULR��

HQ�FXDQWR�TXH�HQ�HO�UHODWR�GH�KHFKRV�GH�OD�VHQWHQFLD��DVt�FRPR�HQ�OD�FDOLILFDFLyQ�
MXUtGLFD�GH�ORV�KHFKRV�UHODWLYRV�D�GLFKD�RSHUDFLyQ�\�HQ�OD�UHVSRQVDELOLGDG�FLYLO�
³H[� GHOLWR´� GHULYDGD� GH� pVWD�� \�� SRU� VXSXHVWR�� HQ� OD� FRQGHQD� LPSXHVWD� DO�



UHFXUUHQWH�� VH� KDQ� WHQLGR� HQ� FXHQWD� WDPELpQ� ORV� KHFKRV� UHODWLYRV� D� ODV�
KRUPLJRQHUDV�$ULIRUVD� \� 3UHEHWRQJ� GHO� (VWH�� FXDQGR� HV� HYLGHQWH� TXH�� HQ� ORV�
DXWRV� GH� DSHUWXUD� GHO� MXLFLR� RUDO�� HVWRV� H[WUHPRV� QR� HUDQ� REMHWR� GH� GHEDWH�
SURFHVDO�DFXVDWRULR��
� &RPR� SXHGH� YHUVH�� VH� YXHOYH� D� LQVLVWLU� HQ� OD� FRQFXOFDFLyQ� GHO�
SULQFLSLR�DFXVDWRULR�\�VH�VROLFLWD��TXH�QR�VH�WHQJD�HQ�FXHQWD�OD�DPSOLDFLyQ�GHO�
KHFKR� SRU� SDUWH� GH� OD� 6DOD� VHQWHQFLDGRUD�� DO� KDEHU� LQFOXLGR� ODV� RSHUDFLRQHV�
UHODFLRQDGDV� FRQ� ODV� +RUPLJRQHUDV� $ULIRUVD�3UHEHWRQJ� GHO� (VWH�� OR� FXDO�
LQFLGLUtD�WDPELpQ�HQ�OD�UHVSRQVDELOLGDG�FLYLO��
�

����(O�PRWLYR�HV�LGpQWLFR�QR�VRODPHQWH�DO�IRUPXODGR�HQ�HO�DSDUWDGR�
TXLQWR� GHO� PLVPR� UHFXUUHQWH�� VLQR� DO� SODQWHDGR� FRQ� DQWHULRULGDG� SRU� HO� RWUR�
DFXVDGR�� DVt� FRPR� FRQ� WRGR� OR� H[SXHVWR� VREUH� OD� YXOQHUDFLyQ� GHO� SULQFLSLR�
DFXVDWRULR��
�

'HEHPRV�LQVLVWLU�HQ�TXH�WRGR�OR�UHODFLRQDGR�FRQ�ODV�+RUPLJRQHUDV�
DQWHULRUPHQWH�PHQFLRQDGDV��IXH�REMHWR�GH�DFXVDFLyQ��VH�LQWURGXMR�HQ�HO�GHEDWH�
GHO� MXLFLR� RUDO�� IXH� REMHWR� GH� FRQWUDGLFFLyQ� \� SUXHED� \� SRU� WDQWR� ODV� SDUWHV�
WXYLHURQ�RSRUWXQLGDG�GH�GHIHQGHUVH�GH�HVWH�DVSHFWR�GH�ORV�KHFKRV��VLQ�TXH�VH�OHV�
KD\D�SURGXFLGR�LQGHIHQVLyQ��QL�VH�KD\DQ�YLVWR�VRUSUHQGLGRV�SRU�XQD�DPSOLDFLyQ�
LQGHELGD�GH�ORV�WpUPLQRV�GH�OD�DFXVDFLyQ��
�

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

2&7$92���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/HFULP���HQ�UHODFLyQ�FRQ�HO�DUW������GH�OD�/23-���HQ�EDVH�D�OD�LQIUDFFLyQ�GHO�DUW�������GH�OD�&RQVWLWXFLyQ�(VSDxROD�\�DUW������GHO�&RQYHQLR�(XURSHR�SDUD�OD�SURWHFFLyQ�GH�ORV�'HUHFKRV�+XPDQRV�\�GH�ODV�/LEHUWDGHV�)XQGDPHQWDOHV���
����&RQVLGHUD�� HQ� UHODFLyQ�D� ORV�KHFKRV�TXH�VH�GHFODUDQ�SUREDGRV��

TXH� QR� H[LVWH� XQD� FRUUHVSRQGHQFLD� FRQ� OD� UHDOLGDG� SUREDWRULD� \� TXH� QR� VH� KD�
GLVSXHVWR�GH�SUXHED�GH�FDUJR�YiOLGD�SDUD�HQHUYDU�OD�SUHVXQFLyQ�GH�LQRFHQFLD��
�



(VWH�PRWLYR�FDVDFLRQDO�VH�FHQWUD�HQ�OD�DILUPDFLyQ��TXH�VH�KDFH�HQ�HO�
IROLR� ��� GH� OD� VHQWHQFLD�� DO� VHxDODU� TXH� ODV� RSHUDFLRQHV� GH� GLYLVLyQ� GH� ODV�
&HPHQWHUDV��VH�FRPSOHPHQWDURQ�FRQ�ODV�GH�ODV�KRUPLJRQHUDV��FRQ�OD�ILQDOLGDG�
GH� TXH� FRQ� HVWD� IRUPD� GH� DFWXDU�� %DQHVWR� UHFLELHUD� ORV� IRQGRV� SUHFLVRV�� FRQ�
FDUJR� DO� SDWULPRQLR� GH� OD� IDPLOLD� 6HUUDWRVD�� FRQ� HO� ILQ� GH� FXDGUDU� ODV� FLIUDV�
UHVXOWDQWHV�GHO�DFXHUGR�GH�HVFLVLyQ�\�GH�ORV�YDORUHV�GDGRV�D�ODV�SDUWLFLSDFLRQHV��
� (VWLPD�TXH�HVWRV�KHFKRV��QR�KDQ�VLGR�SUREDGRV�HQ�PRGR�DOJXQR�\�
YXOQHUDQ�HO�SULQFLSLR�GH�SUHVXQFLyQ�GH�LQRFHQFLD��
�

5HFRQRFH� TXH� DOJXQRV� DVSHFWRV� GHO� SUHVHQWH�PRWLYR�� \D� KDQ� VLGR�
DERUGDGRV�HQ�ORV�RUGLQDOHV�SULPHUR�\�VHJXQGR�GHO�SUHVHQWH�UHFXUVR�GH�FDVDFLyQ��
SRU�OD�YtD�GHO�TXHEUDQWDPLHQWR�GH�IRUPD�\�HO�HUURU�GH�KHFKR��,QVLVWH�DKRUD�HQ�OD�
LQVXILFLHQFLD� H� LQH[LVWHQFLD�GH� DFWLYLGDG�SUREDWRULD�GH� FDUJR��GH� VLJQLILFDFLyQ�
LQFULPLQDWRULD� H� LPSXJQD� OD� YDORUDFLyQ� GH� OD� SUXHED� UHDOL]DGD� SRU� OD� 6DOD�
VHQWHQFLDGRUD�\�PiV�FRQFUHWDPHQWH�OD�TXH�ILJXUD�DO�IROLR�����GH�OD�6HQWHQFLD��
�

)UHQWH�D� ODV� WHVLV�GH�ODV�DFXVDFLRQHV��EDVDGDV�HQ�TXH�OD�XWLOL]DFLyQ�
GH�ODV�+RUPLJRQHUDV�WHQtD�FRPR�ILQDOLGDG�FXDGUDU�HO�LPSRUWH�QHWR�GH�ORV�FREURV�
\ SDJRV� GH� ORV� YDORUHV� SDFWDGRV�� OD� SDUWH� UHFXUUHQWH� LQVLVWH� HQ� TXH� OD� VXPD�
JHQHUDGD��HUD�XQD�IRUPD�GH�KDELOLWDU�XQD�FRPLVLyQ�SDUD�XQ�WHUFHUR��HQ�SDJR�GH�
XQD�VHULH�GH�VHUYLFLRV�TXH�VH�GHVFULEHQ��DPSOLD�\�GHWDOODGDPHQWH��HQ�HO�HVFULWR�
GH� FRQFOXVLRQHV� GH� OD� SDUWH� UHFXUUHQWH�� VROLFLWDQGR� HQ� FRQVHFXHQFLD� OD�
DEVROXFLyQ�SRU�HVWRV�KHFKRV��
�

����&RPR�SXHGH�REVHUYDUVH�SRU� OD� OHFWXUD�GHO�DQWHULRU�DSDUWDGR��HO�
SURSLR� UHFXUUHQWH� DGPLWH� TXH� KD� H[LVWLGR� XQ� GHEDWH� SUREDWRULR�� VREUH� ODV� GRV�
RSFLRQHV� DOWHUQDWLYDV�PDQWHQLGDV� SRU� OD� DFXVDFLyQ� \� SRU� OD� GHIHQVD� \� TXH� OD�
SURSLD� 6DOD� VHQWHQFLDGRUD�� KD� WHQLGR� HQ� FXHQWD� OD� DFWLYLGDG� SUREDWRULD�
GLVSRQLEOH�SDUD�GHFDQWDUVH�SRU�OD�GHFLVLyQ�TXH�WUDQVFULEH�HQ�HO�KHFKR�SUREDGR��
�

'H�PDQHUD�FODUD�\�WHUPLQDQWH��OD�6HQWHQFLD�UHFXUULGD��HQ�HO�~OWLPR�
SiUUDIR� GH� OD� SiJLQD� ����� DILUPD� TXH� OD� WHVLV� TXH� VRVWLHQH� OD� DFXVDFLyQ� VH�
HQFXHQWUD� DYDODGD� SRU� YDULRV� WHVWLPRQLRV�� TXH�� D� MXLFLR� GH� OD� VDOD� VRQ�
YHURVtPLOHV� \� UHYHVWLGRV� GH� OD� QHFHVDULD� REMHWLYLGDG� SDUD� VX� YDORUDFLyQ� FRPR�



SUXHED��6H�EDVD�SDUD�HOOR�QR�VRODPHQWH�HQ�ORV�WHVWLPRQLRV�HVFXFKDGRV�GXUDQWH�
OD�YLVWD�RUDO��FX\D�YDORUDFLyQ�GHWDOOD�HQ�FDGD�XQR�GH�ORV�VXSXHVWRV��VLQR�WDPELpQ�
GHO� LQIRUPH� GH� ORV� SHULWRV� GHVLJQDGRV� SRU� HO� %DQFR� GH� (VSDxD� \� GH� WRGD� OD�
SUXHED�GRFXPHQWDO��TXH�VLUYH�GH�VRSRUWH�LQFXHVWLRQDEOH�D�GLFKD�SHULFLD��
�

1R�HV�WDUHD�GH�HVWD�6DOD��SURFHGHU�D�XQD�UHHODERUDFLyQ�WRWDO�GH�ODV�
SUXHEDV�HVJULPLGDV��VLQR�FRPSUREDU�� HQ�YLUWXG�GHO�SULQFLSLR�GH�SUHVXQFLyQ�GH�
LQRFHQFLD�HVJULPLGR��VL�OD�SUXHED�XWLOL]DGD�HV�YiOLGD��GHVGH�HO�SXQWR�GH�YLVWD�GH�
VX� LQFOXVLyQ� HQ� HO� SURFHVR� \� VL� DUURMD� FRQFOXVLRQHV� OyJLFDV� \� DFRUGHV� FRQ� OD�
YDORUDFLyQ�TXH�OD�6DOD�KD�HIHFWXDGR��'HO�H[DPHQ�GH�OD�VHQWHQFLD�VH�GHGXFH�TXH��
HIHFWLYDPHQWH� VH� KDQ� UHVSHWDGR� ORV� SUHVXSXHVWRV� EiVLFRV� GH� OD� SUHVXQFLyQ� GH�
LQRFHQFLD� \� TXH� ODV� FRQFOXVLRQHV� FRQWUDULDV� D� ODV� SUHWHQVLRQHV� GH� OD� SDUWH�
UHFXUUHQWH��HVWiQ�VyOLGDPHQWH�IXQGDGDV�HQ�OD�SUXHED�TXH�VH�DQDOL]D�HQ�ORV�IROLRV�
����D�����GH�OD�6HQWHQFLD�UHFXUULGD��
�

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

129(12���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/HFULP���HQ�UHODFLyQ�FRQ�HO�DUW������GH�OD�/23-���HQ�EDVH�D�OD�LQIUDFFLyQ�GHO�DUW�� ����� GH� OD� &RQVWLWXFLyQ� (VSDxROD�� DVt� FRPR� GHO� DUW�� ���� GHO� &RQYHQLR�(XURSHR� SDUD� OD� SURWHFFLyQ� GH� ORV� 'HUHFKRV� +XPDQRV� \� /LEHUWDGHV�)XQGDPHQWDOHV���
����9XHOYH�D�LQVLVWLU�HQ�OD�LQH[LVWHQFLD�GH�SUXHED��VREUH�OD�FXHVWLyQ�

UHODWLYD�D�TXH�%DQHVWR�UHFLELHUD�ORV�IRQGRV�SUHFLVRV��FRQ�FDUJR�DO�SDWULPRQLR�GH�
OD�IDPLOLD�6HUUDWRVD��SDUD�FXDGUDU�ODV�FLIUDV�UHVXOWDQWHV�GHO�DFXHUGR�GH�HVFLVLyQ�
\ GH ORV�YDORUHV�GDGRV�D�ODV�SDUWLFLSDFLRQHV��
�

+DFH� XQD� H[WHQVD� UHYLVLyQ� SUREDWRULD�� GH� ODV� GHFODUDFLRQHV�
SUHVWDGDV�VREUH�HVWH�SXQWR�D�OR�ODUJR�GH�ODV�DFWXDFLRQHV��
�

'H�PDQHUD�PiV�FRQFUHWD�HO�PRWLYR�TXH��FRPR�\D�KHPRV�GLFKR��HV�
XQD� YDULDQWH� GHO� DQWHULRU�� LQVLVWH� HQ� TXH� ODV� PDQLIHVWDFLRQHV� WHVWLILFDOHV��
XWLOL]DGDV� FRPR� HOHPHQWR� SUREDWRULR� SRU� OD� 6HQWHQFLD� UHFXUULGD�� HVWiQ� HQ�



FRQWUDGLFFLyQ�FRQ�RWURV�HOHPHQWRV�SUREDWRULRV�TXH��VHJ~Q�HO�UHFXUUHQWH��SRQHQ�
GH� UHOLHYH�� TXH� ODV� GLIHUHQFLDV� GH� SUHFLR� JHQHUDGDV� SRU� OD� RSHUDFLyQ�� HVWDEDQ�
GHVWLQDGDV� D� XQD� &RPLVLyQ� SDUD� XQ� WDO� -DLPH� &HGHxR�� GH� QDFLRQDOLGDG�
3DQDPHxD��TXH�QR�KD�VLGR�SRVLEOH�WUDHU�D�MXLFLR��SHUR�FX\R�DFXHUGR��VH�HOHYy�D�
S~EOLFR�� FRQ� EDVH� HQ� OD� PLQXWD� HODERUDGD� SRU� XQ� $ERJDGR� 3UHVLGHQWH� GHO�
&ROHJLR�1DFLRQDO�GH�$ERJDGRV�GH�3DQDPi��
�

/D�SDUWH�UHFXUUHQWH��UHDOL]D�XQ�DQiOLVLV�GH�OD�SUXHED�H[LVWHQWH�HQ�ODV�
DFWXDFLRQHV�\�GH� OD� UHDOL]DGD�HQ�HO�DFWR�GHO� MXLFLR�RUDO�� UHSURGXFLHQGR� LQFOXVR�
ODV� SUHJXQWDV� \� UHVSXHVWDV� IRUPXODGDV� HQ� VX� PRPHQWR�� HVWDEOHFLHQGR� FRPR�
FRQFOXVLyQ�TXH��DOJXQRV�GH�ORV�WHVWLJRV��PLQWLHURQ��VHJ~Q�VX�RSLQLyQ�\�TXH�ORV�
FiOFXORV� UHDOL]DGRV� HQ� OD� 6HQWHQFLD�� UHVSHFWR� GH� ODV� FRPSHQVDFLRQHV� GH� ORV�
SUHFLRV�� FDUHFHQ� GH� ULJRU�� VROLFLWDQGR� ILQDOPHQWH�� HQ� YLUWXG� GHO� GHUHFKR� D� OD�
SUHVXQFLyQ�GH�LQRFHQFLD��OD�DEVROXFLyQ�GHO�GHOLWR�GH�DSURSLDFLyQ�LQGHELGD��
�

���� (Q� GHILQLWLYD� HO� PRWLYR�� FRQ� PXFKRV� PiV� GHWDOOHV� \�
H[KDXVWLYLGDG��YXHOYH�D�LQVLVWLU�HQ�HO�WHPD�GH�OD�SUHVXQFLyQ�GH�LQRFHQFLD��VREUH�
OD�EDVH�GH� UHDOL]DU�XQ�DQiOLVLV�SUREDWRULR�GH�FDUiFWHU�SDUFLDO�H� LQWHUHVDGR��TXH�
SUHWHQGH�VXSHUSRQHU�D� OD�YDORUDFLyQ�UHDOL]DGD�SRU�OD�6DOD�VHQWHQFLDGRUD�\�TXH�
\D�KD�VLGR�H[SXHVWD�HQ�DQWHULRU�RFDVLyQ��1R�SRGHPRV�DGPLWLU��SRU�OD�YtD�GH�OD�
SUHVXQFLyQ� GH� LQRFHQFLD�� XQDV� DOHJDFLRQHV� TXH� \D� KDQ� VLGR� GHELGDPHQWH�
FRQIURQWDGDV�HQ�HO�WUiPLWH�SUREDWRULR�\�TXH�KDQ�VLGR�DQDOL]DGDV�SURIXQGDPHQWH��
SRU� OD� 6DOD� VHQWHQFLDGRUD�� VREUH� OD� EDVH� GH� SUXHEDV� OtFLWDPHQWH� REWHQLGDV� \�
FX\R� VHQWLGR� LQFULPLQDWRULR�� D� OD� YLVWD� GH� VXV� UD]RQDPLHQWRV� UHVXOWD�
LQFXHVWLRQDEOH��
�

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

'(&,02���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/(&ULP���HQ�UHODFLyQ�FRQ�HO�DUW������GH�OD�/23-�\�HQ�EDVH�D�OD�LQIUDFFLyQ�GHO�DUW�� ����� GH� OD� &RQVWLWXFLyQ� (VSDxROD�� DVt� FRPR� GHO� DUW�� ���� GHO� &RQYHQLR�(XURSHR� SDUD� OD� SURWHFFLyQ� GH� ORV�'HUHFKRV�+XPDQRV� \� GH� ODV� /LEHUWDGHV�)XQGDPHQWDOHV���



����(Q�HVWH�SXQWR��FRPEDWH� OD�DILUPDFLyQ�GH� OD� VHQWHQFLD�� VREUH� OD�
DWULEXFLyQ�DO�UHFXUUHQWH�GH�OD�WLWXODULGDG�GH�OD�VRFLHGDG�/RQJDQRU�6�$���FXDQGR�
HVWLPD�TXH�QR�VyOR�QR�KD�VLGR�SUREDGD�HQ�PRGR�DOJXQR��VLQR�TXH�QXQFD�SRGUtD�
KDEHU� VLGR� DFUHGLWDGR� SRUTXH� QR� HV� FLHUWR�� OR� FXDO� VHJXUDPHQWH� UHVXOWD� PiV�
LPSRUWDQWH��,QVLVWH�HQ�TXH�HO�UHFXUUHQWH��QXQFD�KD�RVWHQWDGR�XQD�VROD�DFFLyQ�GH�
GLFKD�VRFLHGDG��GHVGH�VX�FRQVWLWXFLyQ�KDVWD�KR\��QL�WDPSRFR�KD�WHQLGR�FDUJR�R�
IDFXOWDG�GH�DGPLQLVWUDFLyQ�GH�FXDOTXLHU� WLSR�VREUH� OD�PLVPD��6HxDOD� WDPELpQ��
TXH� GXUDQWH� WRGD� OD� WUDPLWDFLyQ� GH� HVWD� FDXVD�� QR� VH� DGRSWy� QLQJXQD�PHGLGD�
UHVSHFWR�GH�OD�PLVPD��
�

(Q�VX�RSLQLyQ��QR�H[LVWH�SUXHED�DOJXQD�SUDFWLFDGD�HQ�HO�MXLFLR�RUDO�H�
LQFOXVR� GXUDQWH� OD� LQVWUXFFLyQ� GH� OD� FDXVD�� QL� GRFXPHQWR� DOJXQR� TXH� SHUPLWD�
DILUPDU� TXH� OD�6RFLHGDG�/RQJDQRU�6�$��QL� HV�QL� KD� VLGR�QXQFD�SURSLHGDG�GHO�
UHFXUUHQWH��QL�VLTXLHUD�SDUFLDOPHQWH��
� $ILUPD�TXH�QR�VH�KD�DSRUWDGR�D�OD�FDXVD��HO�KLVWRULDO�UHJLVWUDO�GH�OD�
6RFLHGDG��QL�VH�KD�WRPDGR�GHFODUDFLyQ�D�QLQJ~Q�DFFLRQLVWD�QL�UHSUHVHQWDQWH�GH�
OD�PLVPD��\�VLQ�HPEDUJR�VH�SURFHGH�DO�FRPLVR�GH�OD�ILQFD�SURSLHGDG�GH�GLFKD�
VRFLHGDG�GHQRPLQDGD�³/D�+DFLHQGD�GH�ORV�0HORQDUHV´��VLQ�TXH�KD\D�VLGR�SDUWH�
HQ�HO� MXLFLR��FLWDQGR�HQ�DSR\R�GH�VX�WHVLV��YDULDV�VHQWHQFLDV�GH�HVWD�6DOD�\�GHO�
7ULEXQDO�&RQVWLWXFLRQDO��
�

����6LQ�SHUMXLFLR�GH�UHLWHUDU�XQD�YH]�PiV�TXH�VH�KDUi�XQD�UHIHUHQFLD�
H[SUHVD� DO� WHPD� GH� OD� FRQVWLWXFLyQ� IRUPDO� GH� OD� 6RFLHGDG� /RQJDQRU� 6�$��
UHVSHFWR� GH� OD� ILQFD� GHFRPLVDGD� DO� H[DPLQDU� ORV� PRWLYRV� SODQWHDGRV� SRU� OD�
PLVPD�� OR�FLHUWR�HV�TXH� ODV�DILUPDFLRQHV� IiFWLFDV�GH� OD�6HQWHQFLD�� HQ� UHODFLyQ�
FRQ�OD� WLWXODULGDG�\�GRPLQLR�GH�OD�PLVPD�SRU�SDUWH�GHO�UHFXUUHQWH��UHVXOWDQ�QR�
VyOR� LQDPRYLEOHV� SRU� OD�YtD� GHO� HUURU� GH� GHUHFKR�� VLQR� TXH� HVWiQ� VyOLGDPHQWH�
DVHQWDGDV�VREUH�SUXHEDV�H[LVWHQWHV�HQ�ODV�DFWXDFLRQHV��
�

$ SHVDU�GH� OD� WLWXODULGDG� IRUPDO�GH� ODV�DFFLRQHV�� HQ� OD� IHFKD�GH� OD�
FRPSUD�GH�OD�³+DFLHQGD�GH�ORV�0HORQDUHV´��OR�FLHUWR�HV�TXH�UHVXOWD�LQGLVFXWLEOH�
H LQDWDFDEOH�SRU�HVWD�YtD�TXH��FRPR�VHxDOD�HO�0LQLVWHULR�)LVFDO��GLFKD�VRFLHGDG�
IXH� EHQHILFLDULD� GH� ODV� JDQDQFLDV� LOtFLWDV� RULJLQDGDV� SRU� ODV� RSHUDFLRQHV�
&HPHQWHUDV�\�&RQFKD�(VSLQD�\�TXH�VH�FDQDOL]DURQ�SRU�VRFLHGDGHV�LQWHUSXHVWDV�



FRPR� 0RQWLOVD�� $SROR� ,QYHUVLRQHV� \� 6HUYLFLRV�� *D\� &RUGRQ� \� 'DWD�
7UDQVPLVVLRQ��VHJ~Q�VH�GHVSUHQGH�GHO�LQIRUPH�GH�OD�$JHQFLD�7ULEXWDULD�GH�-XOLR�
GH��������
�

(V�XQ�GDWR�REMHWLYR�\�UHYHODGRU��TXH�QR�KD�SRGLGR�VHU�FRQWUDGLFKR�
SRU�QLQJ~Q�GRFXPHQWR�FRQFOX\HQWH��TXH�DFUHGLWH�HO�HUURU�GHO� MX]JDGRU��TXH� OD�
6RFLHGDG�/RQJDQRU�6�$�WHQtD�VX�GRPLFLOLR�VRFLDO�HQ�HO�GHVSDFKR�GHO�DFXVDGR�\�
TXH� OD� DGPLQLVWUDGRUD� ~QLFD�� DVt� FRPR� GH� RWUDV� VRFLHGDGHV� GRPLQDGDV� SRU�
$UWXUR�5RPDQt��HUD�VX�6HFUHWDULD�(OHQD�*DUFtD�%DTXHGDQR��
�

$VLPLVPR� H[LVWH� SUXHED� WHVWLILFDO� \� GRFXPHQWDO�� TXH� DFUHGLWD� TXH�
GLFKD� VRFLHGDG�� VXVFULEH� XQD� DPSOLDFLyQ� GH� FDSLWDO� GH� LQYHUVLRQHV�
5RQGRQySROLV�� TXH� WDPELpQ� HUD� GH� 5RPDQt� GHVHPEROVDQGR� XQ� FDSLWDO� GH�
������������GH�SHVHWDV��TXH�HQ�������WUDQVPLWLy�D�VXV�KLMRV��WUDQVILULpQGROHV�OD�
SDUWLFLSDFLyQ�HQ�OD�6RFLHGDG���
�

3RU�WRGR�HOOR�ODV�DILUPDFLRQHV�GH�OD�6DOD�VHQWHQFLDGRUD�HQ�UHODFLyQ�
FRQ� OD� YHUGDGHUD� WLWXODULGDG� \� GRPLQLR� GH� OD� 6RFLHGDG� /RQJDQRU� 6�$�� HVWiQ�
VyOLGDPHQWH�DVHQWDGDV� \� UHVSRQGHQ�D�XQD�SUXHED��TXH� IXH�GHEDWLGD�HQ�HO� DFWR�
GHO� MXLFLR�RUDO� \�TXH�SHUPLWLy�D� OD�6DOD� VHQWHQFLDGRUD� OOHJDU�D�XQD�FRQFOXVLyQ�
VREUH�HVWH�H[WUHPR��
�

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

'(&,0235,0(52���3RU� LQIUDFFLyQ�GH� OH\�GHO�DUW���������GH� OD�/HFULP���SRU�KDEHUVH�LQIULQJLGR�ORV�DUWV�����������\��������GHO�&yGLJR�3HQDO�GH� ������ DO� YHULILFDUVH� VX� LQGHELGD� DSOLFDFLyQ� DVt� FRPR� HO� DUW�� ��� GH� OD�&RQVWLWXFLyQ�\�FRQ�FDUiFWHU�VXEVLGLDULR�DOWHUQDWLYR� OD� LQGHELGD� LQDSOLFDFLyQ�GHO�DUW������GHO�&yGLJR�3HQDO�GH���������
����$XQTXH�HO�PRWLYR�VH�SODQWHD�SRU�OD�YtD�GHO�HUURU�GH�GHUHFKR��HQ�

UHDOLGDG�WRGR�VX�GHVDUUROOR��VH�FHQWUD�HQ�FRPEDWLU� ODV�DILUPDFLRQHV�IiFWLFDV�GH�
OD�VHQWHQFLD��VL�ELHQ�DO�ILQDO�DGPLWH�GLDOpFWLFDPHQWH�TXH�VL�VH�KXELHUD�DFUHGLWDGR�
SHUMXLFLR�� OR� PiV� TXH� SRGUtD� KDEHUVH� HVJULPLGR� VHUtD� XQD� DFFLyQ� VRFLDO� GH�



UHVSRQVDELOLGDG� \� QR� HV� SRVLEOH� DSOLFDU� UHWURDFWLYDPHQWH� HO� GHOLWR� GH�
DGPLQLVWUDFLyQ� GHVOHDO� GHO� DUW�� ���� GHO� &yGLJR� 3HQDO� DFWXDO�� TXH� QR� HVWDED�
YLJHQWH�HQ�HO�PRPHQWR�GH�OD�FRPLVLyQ�GH�ORV�KHFKRV��
�

$ SHVDU� GH� OR� H[SXHVWR�� ILQDOPHQWH� \� FRQ� FDUiFWHU� VXEVLGLDULR� \�
DOWHUQDWLYR��VRVWLHQH�TXH�HV�PiV�EHQHILFLRVR�SDUD�HO�UHR�HO�&yGLJR�GH�������\D�
TXH�ODV�SHQDV�GHO�DUW�������VRQ�GH�SULVLyQ�GH���PHVHV�D���DxRV�R�PXOWD�GHO�WDQWR�
DO�WULSOR�GHO�EHQHILFLR�REWHQLGR��6ROLFLWD��OD�FRQGHQD�D�OD�SHQD�GH�SULVLyQ�GH�XQ�
DxR� TXHGDQGR�� FRPR� IDFXOWDG� GLVFUHFLRQDO� GHO� 7ULEXQDO�� OD� LPSRVLFLyQ�
DOWHUQDWLYD�GH�XQD�SHQD�GH�PXOWD�GHO�WDQWR�DO�WULSOR�GHO�EHQHILFLR�REWHQLGR��
�

����$MXVWiQGRQRV� D� OD� OLWHUDOLGDG� GHO� KHFKR� SUREDGR�� D� OR� TXH� QRV�
REOLJD� OD� LQYRFDFLyQ� GHO� DUW�� ������� \� OD� GHQXQFLD� GH� OD� LQIUDFFLyQ� GH�
GHWHUPLQDGRV� SUHFHSWRV� SHQDOHV� VXVWDQWLYRV�� QR� SRGHPRV� VXVWUDHUQRV� DO�
FRQWHQLGR� GHO� UHODWR� IiFWLFR�� HQ� HO� TXH� VH� DILUPD� TXH� HO� UHFXUUHQWH� \� HO� RWUR�
DFXVDGR� 0DULR� &RQGH�� FRQ� HO� SURSyVLWR� GH� SURFXUDUVH� XQ� LOtFLWR� EHQHILFLR��
DSURYHFKDURQ� OD� RSHUDFLyQ� GH� ODV� +RUPLJRQHUDV�� SDUD� KDFHU� OOHJDU�
GHWHUPLQDGRV� IRQGRV� D� ODV� VRFLHGDGHV� *D\D� &RUGRQ� \� 'DWD� 7UDQVPLVVLRQ�
6\VWHP� YLQFXODGDV� FRQ� ODV� DQWHULRUHV� \� DGTXLULGDV� FRQ� HVH� ILQ�� TXH� GH� QR�
LQWHUYHQLU�ORV�DQWHULRUHV��HQ�XVR�GH�ODV�IDFXOWDGHV�GH�DGPLQLVWUDFLyQ�TXH�WHQtDQ�
FRQFHGLGDV� HQ� OD� HQWLGDG�� GHEHUtDQ� KDEHU� LQJUHVDGR� HQ� ODV� FXHQWDV� GHO�%DQFR�
(VSDxRO�GH�&UpGLWR���
�

/D� QDUUDFLyQ� IiFWLFD� GHVFULEH� PLQXFLRVDPHQWH� WRGR� HO� HQWUDPDGR�
LQVWUXPHQWDO� \� OD� XWLOL]DFLyQ� GH� VRFLHGDGHV� LQWHUSXHVWDV�� SDUD� FRQVHJXLU� ORV�
ILQHV�DQWHULRUPHQWH�GHVFULWRV��SUHFLViQGRVH�HQ�HO�DSDUWDGR����GH�IRUPD�GHWDOODGD��
FXDO� IXH� HO�PHFDQLVPR� SDUD� HO� DSURYHFKDPLHQWR�� HQ� SURSLR� EHQHILFLR�� GH� ORV�
IRQGRV� GHSRVLWDGRV� HQ� ODV� FXHQWDV� FRUULHQWHV� GH� 'DWD� 7UDQVPLVLRQ� 6\VWHP� \�
*D\� &RUGRQ�� DVt� FRPR� VX� XWLOL]DFLyQ�� D� WUDYpV� GH� VRFLHGDGHV� SDUD� DGTXLULU�
GHWHUPLQDGRV�ELHQHV��
�

����'DQGR�SRU�UHSURGXFLGRV�UD]RQDPLHQWRV�TXH�\D�KHPRV�GHVOL]DGR�
HQ� DQWHULRUHV� PRWLYRV�� TXH� YHUVDEDQ� VREUH� HVWRV� PLVPRV� KHFKRV�� GHEHPRV�
LQVLVWLU� HQ� TXH� OD� GLV\XQWLYD� HQWUH� OD� RSFLyQ� SRU� HO� GHOLWR� GH� DSURSLDFLyQ�



LQGHELGD� GHO� DUWtFXOR� ���� GHO� DQWLJXR� &yGLJR� 3HQDO� GH� ������ \� OD� SRVLEOH�
DOWHUQDWLYD� GH� UHFRQGXFLU� ORV� KHFKRV� DO� DFWXDO� DUWtFXOR� ���� GHO�&yGLJR�3HQDO��
GHEH� VHU� GHVFDUWDGD� \D� TXH� VH� WUDWD� GH� ILJXUDV� GHOLFWLYDV� GLIHUHQWHV�� TXH� QR�
SODQWHDQ�SUREOHPDV�GH�FRQFXUVR�GH�QRUPDV��
�

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

'82'e&,02���3RU� LQIUDFFLyQ�GH� OH\�DO�DPSDUR�GH��$UW���������GH�OD�/(&ULP���SRU�KDEHUVH�LQIULQJLGR�ORV�DUWV�����\����GHO�&yGLJR�3HQDO�GH�������\�HQ�VX�FDVR�ORV�DUWV���������GHO�&yGLJR�3HQDO�GH���������
���� (O� PRWLYR� KD� VLGR� UHQXQFLDGR� SRU� OR� TXH� QDGD� KD\� TXH�

PDQLIHVWDU�VREUH�HVWH�SXQWR��
�


