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6(37,02��� 3RU� LQIUDFFLyQ� GH� OH\� DO� DPSDUR� GHO� DUW�� ������ GH� OD� /H\� GH�(QMXLFLDPLHQWR�&ULPLQDO��DO�FRQVLGHUDU�TXH�OD�VHQWHQFLD�UHFXUULGD�KD�LQFXUULGR�HQ�HUURU�GH�GHUHFKR�SRU�LQGHELGD�DSOLFDFLyQ�GHO�DUW������GHO�&yGLJR�3HQDO�\�KDELHQGR�YXOQHUDGR�HO�SULQFLSLR�GH�OHJDOLGDG�FRQVDJUDGR�HQ�HO�DUWtFXOR������GH�OD�&RQVWLWXFLyQ���
����6HxDOD�OD�SDUWH�UHFXUUHQWH�TXH�HO�PRWLYR�GLVFXUUH�SRU�WpUPLQRV�LGpQWLFRV�D�ORV�

TXH�VH�KDQ�SURSXHVWR�HQ�HO�PRWLYR�SULPHUR��UHODFLRQDGR�FRQ�OD�RSHUDFLyQ�&HQWUR�&RPHUFLDO�
&RQFKD� (VSLQD�� D� FX\D� DUJXPHQWDFLyQ� VH� UHPLWH�� VL� ELHQ� TXLHUH� KDFHU� FRQVWDU� TXH�� FRQ�
UHVSHFWR� D� OD� RSHUDFLyQ�2LO�'RU�� HQ� HO� KHFKR� FXDUWR�GH� OD� VHQWHQFLD� FRQVWDQ�GHWHUPLQDGRV�
SiUUDIRV�� GH� ORV� TXH� VH� GHPXHVWUD� TXH� FRQFXUUtD� HO� DXWRHQJDxR� LPSXQH� \� TXH� IXH� $UWXUR�
5RPDQt��TXLHQ�IRUPDOL]y�ORV�FRQWUDWRV�GH�FRPSUDYHQWD�GH�ODV�DFFLRQHV�GH�2LO�'RU�\�RUGHQy�
HO�SDJR�GHO�SUHFLR��
�

����&RPR�UHFRQRFH�HO�SURSLR�UHFXUUHQWH��VH� WUDWD�GH�XQD�FXHVWLyQ�UHSHWLWLYD�TXH�
\D� KD� VLGR� DERUGDGD� HQ�PRWLYRV� DQWHULRUHV�� 6L� ELHQ� KHPRV� DGPLWLGR� TXH� HIHFWLYDPHQWH� HO�
DFXVDGR�5RPDQt�WXYR�XQD�PLVLyQ�HVSHFtILFDPHQWH�DVLJQDGD�SRU�OD�&RPLVLyQ�(MHFXWLYD�GH�OD�
&RUSRUDFLyQ� %DQHVWR�� HOOR� QR� TXLHUH� GHFLU� TXH� WRGD� OD� UHVSRQVDELOLGDG� FULPLQDO� VREUH� OD�
DFFLyQ�UHDOL]DGD�UHFDLJD�H[FOXVLYDPHQWH�VREUH�VX�SHUVRQD��(VWi�SHUIHFWDPHQWH�UHODWDGR�HQ�HO�
KHFKR� SUREDGR�� TXH� WDQWR� HO� UHFXUUHQWH� FRPR� ORV� RWURV� GRV� DFXVDGRV�� JHVWDURQ� HO� SODQ�� OR�
GLVHxDURQ� \� OR� OOHYDURQ� D� HIHFWR� DFWXDQGR� FRQMXQWDPHQWH� HQ� OD�&RPLVLyQ�(MHFXWLYD�� GH� OD�
PDQHUD�GRORVD�\�IUDXGXOHQWD�TXH�\D�KD�TXHGDGR�UHLWHUDGDPHQWH�H[SXHVWD��
�

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

2&7$92��� 3RU� LQIUDFFLyQ� GH� OH\� DO� DPSDUR� GH� ORV� DUWV�� ���� GH� OD� /23-��� \��������GH� OD�/(&ULP���DO�FRQVLGHUDU�TXH�OD�VHQWHQFLD�UHFXUULGD�KD�LQFXUULGR�HQ�HUURU�GH�KHFKR�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED�FRQ�UHVSHFWR�D�OD�H[LVWHQFLD�GH�HQJDxR��OR�TXH�YLROD�HO� GHUHFKR� IXQGDPHQWDO� D� OD� SUHVXQFLyQ� GH� LQRFHQFLD� FRQVDJUDGR� HQ� HO� DUW�� ��� GH� OD�&RQVWLWXFLyQ��H�LQIULQJLpQGRVH�SRU�DSOLFDFLyQ�LQGHELGD�HO�DUW������GHO�&yGLJR�3HQDO���



�

���� 9XHOYH� D� UHSURGXFLU� OR� DOHJDGR� UHVSHFWR� GH� '�� &HVDU� $OELxDQD� &LOYHWL�
VRVWHQLHQGR�TXH�QR�HUD�YRFDO�R�FRQVHMHUR�GH�OD�&RUSRUDFLyQ�,QGXVWULDO��VLQR�6HFUHWDULR��
� &LWD�HO�DFWD�GH�OD�VHVLyQ�FHOHEUDGD�HO�GtD���GH�$EULO�GH�������TXH�VH�UHILHUH�D�OD�
FRPSRVLFLyQ�GH�OD�&RPLVLyQ�(MHFXWLYD��GH�OD�TXH�VH�GHVSUHQGH�TXH�QR�HV�FLHUWD�OD�DILUPDFLyQ�
GH� OD�VHQWHQFLD��GH�TXH� ORV�DFXVDGRV�QR�FRQVWLWXtDQ� OD�PD\RUtD�VXILFLHQWH�SDUD� OD�DGRSFLyQ�
YiOLGD�GHO�DFXHUGR��
�

���� (O� PRWLYR� LQVLVWH� HQ� FXHVWLRQHV� DQWHULRUPHQWH� UHVSRQGLGDV� \� TXH� FRPR� VH�
GLFH� HQ� HO� DSDUWDGR� ��� KDFHQ� UHIHUHQFLD� D� OD� FRQGLFLyQ� SHUVRQDO� GH� &HVDU� $OELxDQD� \� DO�
FRQWHQLGR� GHO� DFWD� GH� OD� VHVLyQ� GH� OD� &RPLVLyQ� (MHFXWLYD� FHOHEUDGD� HO� GtD� �� GH� $EULO� GH�
�������<D�VH�KD�UHLWHUDGR�TXH�DPEDV�FLUFXQVWDQFLDV��D~Q�DGPLWLpQGRODV�HQ�HO�VHQWLGR�DOHJDGR�
SRU� OD� SDUWH� UHFXUUHQWH� QR� HQHUYDQ� OD� H[LVWHQFLD� GHO� HQJDxR� VXILFLHQWH�� FRPR� HOHPHQWR�
VXVWDQFLDO� GHO� GHOLWR� GH� HVWDID� SRU� HO� TXH� KD� VLGR� FRQGHQDGR�� /RV� GRFXPHQWRV� TXH�
QXHYDPHQWH� VH� LQYRFDQ�� QR� WLHQHQ� HQWLGDG� VXILFLHQWH� SDUD� DOWHUDU� OD� QDUUDFLyQ� GHO� KHFKR�
SUREDGR� \� SRU� FRQVLJXLHQWH��PDQWHQLGD� pVWD�� HO� HOHPHQWR� FXOSDELOtVWLFR� GHO� HQJDxR�� H[LVWH�
DFUHGLWDGR� SRU� SUXHED� VXILFLHQWH� SDUD� HQHUYDU� ORV� HIHFWRV� SURWHFWRUHV� GH� OD� SUHVXQFLyQ� GH�
LQRFHQFLD��
�

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

129(12���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GH�ORV�DUWV������GH�OD�/23-���\�GHO��������GH�OD��/(&ULP���SRU�HVWLPDU�TXH�OD�VHQWHQFLD�KD�LQFXUULGR�HQ�HUURU�GH�KHFKR�HQ�OD�DSUHFLDFLyQ�GH� OD�SUXHED��DO�GHFODUDU�SUREDGD� OD�H[LVWHQFLD�GHO�SHUMXLFLR�SDWULPRQLDO�� OR�TXH�GHWHUPLQD�OD�LQGHELGD�DSOLFDFLyQ�GHO�DUW������GHO��&yGLJR�3HQDO���
���� 6HJ~Q� HO� LQIRUPH� GH� )*� ,QYHUVLRQHV� %XUViWLOHV� �REUDQWH� DO� WRPR� ���� IROLR�

������\�VV��FRQVLGHUD�TXH�HV�DEVROXWDPHQWH�HUUyQHD��OD�DILUPDFLyQ�GH�OD�6DOD�UHVSHFWR�GH�OD�
H[LVWHQFLD�GH�XQ�SHUMXLFLR�SDWULPRQLDO��(VWLPD�TXH�OD�VHQWHQFLD�VH�HTXLYRFD�DO�FRQIXQGLU�ORV�
EHQHILFLRV� WHyULFRV� FRUUHVSRQGLHQWHV� D� ORV� DFWLYRV� GH� XQD� PXOWLQDFLRQDO� SHWUROHUD�� OR� TXH�
VHUtD� XQ� EHQHILFLR� ³RUGLQDULR´� FRQ� ORV� EHQHILFLRV� ³H[WUDRUGLQDULRV´� FDOFXODGRV� SDUD� OD�



�

H[SORWDFLyQ� GH� ODV� JDVROLQHUDV�� TXH� VH� HVWLPDURQ� HQWRQFHV� HQ� FLIUDV� PiV� PRGHVWDV� \� FRQ�
UHIHUHQFLD�D�GLVWLQWDV�YDULDEOHV��
�

$FXGH� GH� QXHYR� DO� DFWD� GH� OD� &RPLVLyQ� (MHFXWLYD� GH� OD� &RUSRUDFLyQ� GH� �� GH�
$EULO�GH�������HQ� OD�TXH�VH�KDEOD�GH�XQDV�SRVLELOLGDGHV�GH�QHJRFLR��GHULYDGDV�GH�GLVWLQWDV�
YDULDEOHV� �� HYROXFLyQ� GH� SUHFLRV� \�PiUJHQHV� FRPHUFLDOHV�� HVFDVD� UHDFFLyQ� GH� ORV� GLVWLQWRV�
DJHQWHV��LQVXILFLHQWH�FREHUWXUD�GH�HVWDFLRQHV�GH�VHUYLFLR����
�

6H�UHPLWH�WDPELpQ�D�OD�FDUWD�GH����GH�'LFLHPEUH�GH�������UHPLWLGD�DO�UHFXUUHQWH�
SRU�'��-XOLiQ�'HOJDGR��3UHVLGHQWH�GH�2LO�'RU��QRPEUDGR�SRU�ORV�QXHYRV�DGPLQLVWUDGRUHV�GH�
%DQHVWR�\�TXH�REUD�HQ�ODV�DFWXDFLRQHV�DO�WRPR�����IROLRV�������\�VV��GH�OD�TXH�UHVXOWD�TXH�D�
GLFKD� IHFKD� KDEtD� ��� SXQWRV� GH� YHQWD� IXQFLRQDQGR� R� HQ� GLVWLQWDV� IDVHV� GH� FRQVWUXFFLyQ� X�
RUJDQL]DFLyQ��6RVWLHQH�TXH�HV�DEVROXWDPHQWH�HUUyQHD� OD�DILUPDFLyQ�TXH�YLHUWH� OD�VHQWHQFLD��
GH� TXH� ODV� YDORUDFLRQHV� WRPDEDQ� FRPR� SXQWR� GH� SDUWLGD� XQ� HQGHXGDPLHQWR� FHUR� GH� OD�
VRFLHGDG�� 7DPSRFR� HV� FLHUWR� TXH� ORV� DFFLRQLVWDV� QR� FXPSOLHUDQ� VXV� FRPSURPLVRV� GH�
FDSLWDOL]DU�2LO�'RU��UHPLWLpQGRVH�GH�QXHYR�DO�DFWD�GH�OD�VHVLyQ�GH���GH�$EULO�GH��������HQ�OD�
TXH�VH�GLFH�TXH�OD�LQFRUSRUDFLyQ�GH�&RUSRUDFLyQ�%DQHVWR�HQ�OD�HVWUXFWXUD�DFFLRQDULDO�GH�2LO�
'RU��VH�PDWHULDOL]DUi�PHGLDQWH�XQD�IyUPXOD�PL[WD�GH�FDSLWDOL]DFLyQ�GH�OD�SURSLD�VRFLHGDG�\�
GHO�SDJR�D�VXV�DFWXDOHV�DFFLRQLVWDV��
�

7DPELpQ� FRQVLGHUD� HUUyQHDV� ODV� DILUPDFLRQHV� IiFWLFDV� VREUH� HO� LQIRUPH� GH�
$PHULFDQ�$SUDLVVDO�
�

/D� ERQGDG� GH� ORV� GLFWiPHQHV� GH� YDORUDFLyQ� GH� )*� ,QYHUVLRQHV� %XUViWLOHV�
������������ PLOORQHV�� \� GH� $PHULFDQ� $SUDLVVDO� ������������ PLOORQHV�� UHVXOWD� GH� ORV�
LQIRUPHV� GH� DXGLWRUtD� GH� ODV� FXHQWDV� GH� OD� &RUSRUDFLyQ�� FRUUHVSRQGLHQWHV� DO� HMHUFLFLR� GH�
������HQ�TXH� VH� UHDOL]y� OD�RSHUDFLyQ�� \�GH� ODV�FXHQWDV�GH�2LO�'RU� UHODWLYDV�DO� HMHUFLFLR�GH�
������� TXH� VH� HPLWH� FXDQGR� \D� VH� KDQ� FRQVXPDGR� OD� LQWHUYHQFLyQ� GH� %DQHVWR� \� KDQ� VLGR�
VXVWLWXLGRV�VXV�DGPLQLVWUDGRUHV��$VLPLVPR�VH�DSR\D�HQ�HO�UHFXUVR�GH�$UWKXU�$QGHUVHQ�FRQWUD�
OD�UHVROXFLyQ�GHO�,&$&��FRQ�PRWLYR�GHO�H[SHGLHQWH�WUDPLWDGR�D�$UWKXU�$QGHUVHQ��HQ�UHODFLyQ�



�

FRQ�OD�DXGLWRUtD�GH�ODV�FXHQWDV�DQXDOHV�LQGLYLGXDOHV�\�FRQVROLGDGDV�D�OD�FRUSRUDFLyQ�%DQHVWR��
DVt�FRPR�GH�RWUDV�SUXHEDV�SHULFLDOHV�H[LVWHQWHV�HQ�ODV�DFWXDFLRQHV���
�

&RQFOX\H� DILUPDQGR� TXH� HQ� OD� RSHUDFLyQ� GH� 2LO� 'RU�� QR� VH� SURGXMR� QLQJ~Q�
SHUMXLFLR� SDWULPRQLDO� D� FRVWD� \� HQ� SHUMXLFLR� GH� OD� &RUSRUDFLyQ� %DQHVWR�� SRU� OR� TXH� QR�
FRQFXUUH�HO�SHUMXLFLR�SDWULPRQLDO�H[LJLGR�SRU�OD�HVWDID��
�

����(O�PRWLYR��GH�PD\RU�H[WHQVLyQ�TXH�RWURV�GH�ORV�GHPiV�DFXVDGRV�TXH�LQVLVWHQ�
VREUH�HO�PLVPR�WHPD��HV�REMHWR�GH�XQ�DPSOLR�GHVDUUROOR�UHDOL]DQGR�FLWDV�GRFXPHQWDOHV�TXH�
\D�KDQ�VLGR�REMHWR�GH�YDORUDFLyQ��DO�DERUGDU�ODV�DOHJDFLRQHV�GH�ORV�RWURV�GRV�DFXVDGRV��
�

/RV�LQIRUPHV�SHULFLDOHV�FLWDGRV��HQ�PRGR�DOJXQR�DFUHGLWDQ�HO�HUURU�GHO�MX]JDGRU��
\D�TXH�ODV�SUXHEDV�SUDFWLFDGDV�KDQ�VHUYLGR�SDUD�GHPRVWUDU�TXH�KXER�HQJDxR�\�TXH�VH�WUDWDED�
GH� YDORUDFLRQHV� UHDOL]DGDV� HQ� LQWHUpV� GHO� FRPSUDGRU�� FRPR� UHFRQRFLy� HO� SURSLR� )UDQFLVFR�
*RQ]iOH]�HQ�HO�MXLFLR�RUDO��IROLR���������DO�DGPLWLU�TXH�SDUWtD�GH�TXH�OD�GHXGD�FRQ�ORV�EDQFRV�
VHUtD�GH�FHUR�SHVHWDV��FXDQGR�HVWH�GDWR�QR�UHVSRQGtD�D�OD�UHDOLGDG��
�

3RU�OR�TXH�UHVSHFWD�DO�LQIRUPH�GH�$PHULFDQ�$SSUDLVDO�(VSDxD��VH�WUDWD��HQ�JUDQ�
SDUWH�� GH� XQD� UHSURGXFFLyQ� OLWHUDO� GHO� LQIRUPH� GH� ,QYHUVLRQHV� %XUViWLOHV� )*� \� VHJ~Q� VH�
GHVSUHQGH�GH�OD�GHFODUDFLyQ�WHVWLILFDO�GH�ORV�UHSUHVHQWDQWHV�GH�HVWD�(QWLGDG��TXH�ILJXUDQ�HQ�HO�
DFWD�GHO�MXLFLR�RUDO�D�ORV�IROLRV�������\��������\D�VH�SRQtD�GH�PDQLILHVWR�HO�LQFXPSOLPLHQWR�
GHO�SODQ�GH�GHVDUUROOR�HVWDEOHFLGR��OR�TXH�DPLQRUDED�VXVWDQFLDOPHQWH�HO�YDORU�GH�ODV�DFFLRQHV�
GH�2LO�'RU��
�

����(Q�UHODFLyQ�FRQ�ODV�DFFLRQHV��UHVXOWD�OODPDWLYR�\�FLHUWDPHQWH�HVFDQGDORVR��HO�
KHFKR� GH� TXH� HO� DFXVDGR�� DO� LJXDO� TXH� ORV� RWURV� GRV� FRDFXVDGRV�� LQWHUYLQLHVH� D� WUDYpV� GH�
VRFLHGDGHV� TXH� GRPLQDED� FRPSUDQGR� DFFLRQHV� D� ������� SHVHWDV� FXDQGR� SRVWHULRUPHQWH�
VHUtDQ�YHQGLGDV�D� OD�&RUSRUDFLyQ� ,QGXVWULDO�%DQHVWR�D���������SHVHWDV��6HJ~Q�VH�DILUPD�HO�
EHQHILFLR�TXH�REWXYR�HO�UHFXUUHQWH�GH�WDO�RSHUDFLyQ�IXH�GH�������������GH�SHVHWDV��
�



�

$ OD� YLVWD� GH� HVWRV� GDWRV� QR� FUHHPRV� TXH� SXHGD� VRVWHQHUVH� OD� LQH[LVWHQFLD� GH�
SHUMXLFLR� SDWULPRQLDO� SDUD� OD� HQWLGDG� \� TXHGD� WDPELpQ� SDODGLQDPHQWH� DFUHGLWDGR�� TXH� HO�
HQJDxR� UHDOL]DGR� WXYR� FRPR� REMHWR� REWHQHU� XQ� OXFUR� SURSLR� D� FRVWD� GHO� SDWULPRQLR� GH� OD�
HQWLGDG�TXH�DGPLQLVWUDED��
�

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

'(&,02���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/HFULP���SRU�HVWLPDU�TXH� VH�KD�DSOLFDGR� LQGHELGDPHQWH�HO� DUW������GHO�&yGLJR�3HQDO�DO� HVWDU�DXVHQWH�XQR�GH�ORV�HOHPHQWRV�GH�OD�GHVFULSFLyQ�WtSLFD�HO�iQLPR�GH�OXFUR�LQMXVWR�FRQ�YLRODFLyQ�GHO�SULQFLSLR�GH�OHJDOLGDG�UHFRQRFLGR�HQ�HO�DUW�������GH�OD�&RQVWLWXFLyQ���
����$UJXPHQWD�TXH� ODV� VRFLHGDGHV� FLWDGDV�� GHVSXpV�GH�KDEHU� UHDOL]DGR� OD� YHQWD�

SRU�OD�TXH�WUDQVPLWLHURQ�D�OD�&RUSRUDFLyQ�SDUWH�GH�ODV�DFFLRQHV�TXH�WHQtDQ�HQ�2LO�'RU��OHMRV�
GH� UHDOL]DU� HO� EHQHILFLR� \� KDFHUOR� VX\R�� OR� UHLQYLUWLHURQ� HQ� OD� SURSLD� HQWLGDG�� GDQGR�
FXPSOLPLHQWR�D�OD�REOLJDFLyQ�GH�FDSLWDOL]DU�HQ�ORV�WpUPLQRV�FRQYHQLGRV�HQ�OD�FOiXVXOD�����GH�
ORV� FRQWUDWRV� GH� FRPSUDYHQWD� GH� DFFLRQHV� FRQFHUWDGRV� FRQ� OD�&RUSRUDFLyQ� �7RPR�9,,� GHO�
UROOR�GH�VDOD�� IROLRV�������D���������'HQXQFLD�TXH�HVWRV�FRQWUDWRV�VRQ�FULPLQDOL]DGRV�D� ORV�
HIHFWRV�GH�OD�SUHVHQWH�RSHUDFLyQ��D�SHVDU�GH�TXH�OD�&RUSRUDFLyQ�QXQFD�KD�SUHWHQGLGR�QL�KD�
IRUPXODGR�DFFLyQ�MXGLFLDO��SDUD�H[LJLU�VX�FXPSOLPLHQWR�FRQIRUPH�D�ODV�JDUDQWtDV�HVWDEOHFLGDV�
FRQWUDFWXDOPHQWH�D�WDO�ILQ��FOiXVXOD�������
�

(Q�VX�RSLQLyQ��WRGR�HOOR�SUXHED�TXH�WDOHV�FRQWUDWRV�\�RSHUDFLRQHV�QXQFD�SXHGHQ�
HQWHQGHUVH�FRPR�FRQVWLWXWLYRV�GH�HQJDxR�\�FRPR�PXHVWUD�GH�GROR�R�PDOD�IH�SRU�SDUWH�GH�ODV�
VRFLHGDGHV�YHQGHGRUDV��SXHV�OR�TXH�KLFLHURQ�IXH�FXPSOLU�HVFUXSXORVDPHQWH�ODV�REOLJDFLRQHV�
TXH� DVXPLHURQ� HQ� GLFKRV� FRQWUDWRV� GH� FRPSUDYHQWD�� SRU� OR� TXH� QR� FRQFXUUH� HO� HOHPHQWR�
VXEMHWLYR�GHO�LQMXVWR��
�

���� (Q� HVWH� SXQWR� UHSURGXFH� FXHVWLRQHV� \D� SODQWHDGDV� HQ� PRWLYRV� DQWHULRUHV��
FRQFUHWDPHQWH� HQ� HO�PRWLYR� FXDUWR��(O� VXVWHQWR�GH� ODV� DOHJDFLRQHV� VH�EDVD� HQ� HO� KHFKR�GH�
KDEHU�PDQWHQLGR�HQ�VX�SRGHU�SDUWH�GH� ODV�DFFLRQHV�GH�2LO�'RU� \�GH�KDEHU�DGTXLULGR�RWUDV��



�

DFXGLHQGR�D�XQD�SRVWHULRU�DPSOLDFLyQ�GH�FDSLWDO�OR�TXH��HQ�VX�RSLQLyQ��HYLGHQFLD�VX�IDOWD�GH�
GROR� \� GH� iQLPR�GH� OXFUR��6LQ�SHUMXLFLR�GH�KDFHU� QRWDU� TXH� HO� GHVHPEROVR�SRU� DFFLyQ� IXH�
FLHUWDPHQWH�LQIHULRU�DO�TXH�VH�KL]R�SDJDU�D�OD�&RUSRUDFLyQ�SDUD�OD�DGTXLVLFLyQ�GH�ODV�PLVPDV��
OR� FLHUWR� HV� TXH�� FRPR� VH� VHxDOD� HQ� OD� VHQWHQFLD� UHFXUULGD�� HO� SHUMXLFLR� VH� SURGXFH� HQ� HO�
PRPHQWR�PLVPR�HQ�TXH�VH�DERQD�XQ�SUHFLR�VXSHULRU�DO�GHELGR��SRU�OR�TXH�HO�GHVSOD]DPLHQWR�
SDWULPRQLDO�UHDOL]DGR�PHUPD�FRUUHODWLYDPHQWH�HO�SDWULPRQLR�GH�OD�VRFLHGDG�SHUMXGLFDGD��/D�
VXHUWH�XOWHULRU�GHO�QHJRFLR�UHFLELGR�FRPR�FRQWUDSUHVWDFLyQ��HV�\D�LUUHOHYDQWH�SDUD�OD�WLSLFLGDG�
GH�OD�HVWDID��
�

&RQWHVWDQGR� D� ODV� DOHJDFLRQHV� GHO� UHFXUUHQWH� VH� VRVWLHQH�� FRQ� DUJXPHQWRV� TXH�
KDFHPRV�QXHVWURV��TXH�HO� FRPSRUWDPLHQWR�XOWHULRU�GH� ORV� DFXVDGRV� \�HO�GHVWLQR�GDGR�D� ORV�
IRQGRV� LQGHELGDPHQWH� UHFLELGRV� \� HO� KHFKR� GH� TXH� VH� KD\DQ� UHLQYHUWLGR� SDUWH� GH� ODV�
JDQDQFLDV� HQ� HO� PLVPR� QHJRFLR� TXH� VH� XWLOL]y� SDUD� SURFXUDUVH� HO� LOtFLWR� EHQHILFLR�� HV� XQ�
FRPSRUWDPLHQWR� SRVWHULRU� D� OD� FRQVXPDFLyQ� GHO� GHOLWR� \� TXH� SXHGH� REHGHFHU� D� GLVWLQWRV�
PRWLYRV�� QLQJXQR� GH� ORV� FXDOHV� HV� \D� UHOHYDQWH� D� HIHFWRV� GH� OD� H[LVWHQFLD� GH� OD�
UHVSRQVDELOLGDG�SHQDO��
�

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

81'(&,02���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GH�ORV�DUWV������GH�OD�/23-���HQ�UHODFLyQ�FRQ�ORV�DUWV�������GH�OD�&RQVWLWXFLyQ�\��������GH�OD�/(&ULP���DO�FRQVLGHUDU�TXH�OD�VHQWHQFLD�UHFXUULGD�LQFXUULy�HQ�HUURU�GH�KHFKR�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED�DO�HVWLPDU�OD�SUHVHQFLD�GH�iQLPR�GH�OXFUR�LQMXVWR��YLRODQGR�HO�SULQFLSLR�GH�SUHVXQFLyQ�GH�LQRFHQFLD�\�DSOLFDQGR�LQGHELGDPHQWH�HO�DUW������GHO�&yGLJR�3HQDO���
����6HxDOD�TXH�OD�VHQWHQFLD��QR�YDORUD�ORV�GLFWiPHQHV�SHULFLDOHV�H[LVWHQWHV�D�ODV�

DFWXDFLRQHV� \� TXH� HO� UHFXUUHQWH� QR� SRGtD� DGLYLQDU� TXH� ORV� QXHYRV� DGPLQLVWUDGRUHV� GH�
%DQHVWR��GHVLJQDGRV�SRU�HO�%DQFR�GH�(VSDxD��LEDQ�D�SDUDOL]DU�HO�SUR\HFWR�GH�OD�(PSUHVD�GH�
2LO�'RU��SDUD�YHQGHU�OD�PD\RU�SDUWH�GH�VXV�DFWLYRV�SRU���������������GH�SHVHWDV��PHQRV�GH�
OD�PLWDG�GH�VX�YDORU�HQ�OLEURV��TXH�HVWDED�ILMDGR�HQ���������PLOORQHV�GH�SHVHWDV��7RPR�����
IROLRV�������\�VV���
�



�

&RQVLGHUD�TXH�OD�VHQWHQFLD�QR�KD�YDORUDGR�FRUUHFWDPHQWH� ORV�FRQWUDWRV��SRU� ORV�
TXH�OD�FRUSRUDFLyQ�%DQHVWR�DGTXLULy�HO�����GH�ODV�DFFLRQHV�GH�2LO�'RU�TXH�REUDQ�DO�7RPR�
9,,�GHO� UROOR�GH� VDOD��)ROLRV������D��������H[SUHVDPHQWH�GHVLJQDGRV�D�HIHFWR�GH�FDVDFLyQ��
3RU� OR�TXH� UHVSHFWD�DO� UHFXUUHQWH�� VHxDOD�TXH�D�SHVDU�GH�TXH�QR� OH�DOFDQ]DED� OD�REOLJDFLyQ�
FRQWUDFWXDO�GH�FDSLWDOL]DU� OD� HPSUHVD�� DFXGLy� D� OD� DPSOLDFLyQ�GH� FDSLWDO� DFRUGDGD� HO����GH�
6HSWLHPEUH� GH� ������ \� FHUUDGD� HO� ��� GH�1RYLHPEUH� GHO�PLVPR� DxR� HQ� OD� TXH� VXVFULELy� \�
GHVHPEROVy� DFFLRQHV� SRU� XQ� QRPLQDO� GH� �������������� GH� SHVHWDV� \� TXH� ODV� FXDWUR�
VRFLHGDGHV� SHUWHQHFLHQWHV� D� VX� IDPLOLD�� QR� VyOR� VXVFULELHURQ� ODV� DFFLRQHV� TXH� OHV�
FRUUHVSRQGtDQ�VLQR�TXH�WRPDURQ�WUHV�YHFHV�PiV��FRQFUHWDPHQWH�XQ��������
�

3RU� ~OWLPR� FRQVLGHUD� TXH� HV� VLJQLILFDWLYR�� TXH� ORV� QXHYRV� DGPLQLVWUDGRUHV� GH�
%DQHVWR� QRPEUDGRV� SRU� HO� %DQFR� GH� (VSDxD�� PDQWXYLHURQ� DO� UHFXUUHQWH� HQ� XQ� FDUJR� GH�
FRQILDQ]D�FRPR�HV�HO�GH�9RFDO�GHO�&RQVHMR�GH�2LO�'RU�GXUDQWH�PiV�GH�XQ�DxR��GHVSXpV�GH�OD�
LQWHUYHQFLyQ�GHO�%DQFR��D�SHVDU�GH�TXH�%DQHVWR�WHQtD�HO�FRQWURO�DEVROXWR�GH�2LO�'RU��
�

���� &RPR� VH� GHVSUHQGH� GH� OD� OHFWXUD� GHO� DSDUWDGR� DQWHULRU�� ORV� GRFXPHQWRV�
LQYRFDGRV�SRQHQ�GH�UHOLHYH�GDWRV��HOHPHQWRV�R�FLUFXQVWDQFLDV�TXH�HQ�QLQJ~Q�PRPHQWR�KDQ�
VLGR� FRQWUDGLFKRV� IURQWDOPHQWH� SRU� OD� UHODFLyQ� IiFWLFD� GH� OD� VHQWHQFLD�� SRU� OR� TXH� VHUtD�
VXILFLHQWH�FRQ�HVWD�DUJXPHQWDFLyQ��SDUD� UHFKD]DU� ODV�SUHWHQVLRQHV�GH� OD�SDUWH� UHFXUUHQWH�HQ�
WRUQR�D�OD�DSUHFLDFLyQ�GH�XQ�HUURU�GH�KHFKR�HQ�OD�YDORUDFLyQ�GH�OD�SUXHED��
�

(O� DFXVDGR� UHDOL]D� XQD� YDORUDFLyQ� GH� ORV� KHFKRV�� TXH� XWLOL]D� FRPR� DUJXPHQWR�
SDUD�LPSXJQDU�OD�FDOLILFDFLyQ�MXUtGLFD�UHDOL]DGD�SHUR��XQD�YH]�PiV�KHPRV�GH�VHxDODU�TXH�HO�
Q~FOHR� HVHQFLDO� GH� OD� HVWDID� OR� VLW~D� D� OD� VHQWHQFLD� HQ� HO�PRPHQWR�GH� OD� RFXOWDFLyQ�GH� ORV�
GDWRV� D� OD�&RPLVLyQ�(MHFXWLYD� \� VREUH� WRGR� HQ� OD� FLUFXQVWDQFLD� UHOHYDQWH� GHO� HOHYDGtVLPR�
SUHFLR�SDJDGR��HQ� UHODFLyQ�FRQ�HO�YDORU�GH�DGTXLVLFLyQ�GH� ODV�DFFLRQHV��8QD�YH]�TXH�VH�KD�
FRQVXPDGR�\�SHUIHFFLRQDGR� OD�HVWDID��HO�FRPSRUWDPLHQWR�SRVWHULRU�FDUHFH��FRPR�\D�KHPRV�
GLFKR�� GH� UHOHYDQFLD� D� ORV� HIHFWRV� GH� GHVYLUWXDU� OD� H[LVWHQFLD� GH� OD� FRQGXFWD� GHOLFWLYD�� /D�
SUXHED�GRFXPHQWDO��D�OD�TXH�KHPRV�GH�FHxLUQRV�SRU�OD�SURSLD�HOHFFLyQ�TXH�HO�UHFXUUHQWH�KDFH�
GH� OD�PLVPD��PDQWLHQH� LQWDFWR�HO� UHODWR�GH�KHFKRV�SUREDGRV�\�QR�FRQVWLWX\H�XQD�EDVH�SDUD�



�

GHFODUDUOR� HUUyQHR�� SRU� OR� TXH� OD� YLUWXDOLGDG� SUREDWRULD� GH� ORV� PLVPRV� QR� DIHFWD� D� OD�
H[LVWHQFLD�GHO�KHFKR�GHOLFWLYR��
�

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

'82'(&,02��� $O� DPSDUR� GH� ORV� DUW�� ���� GH� OD� /23-��� \� DUW�� ������� GH� OD�/(&ULP��� SRU� HVWLPDU� TXH� OD� VHQWHQFLD� UHFXUULGD�KD� LQFXUULGR� HQ� HUURU� GH� KHFKR� HQ� OD�DSUHFLDFLyQ� GH� OD� SUXHED� \� SRU� WDQWR� HQ� YLRODFLyQ� GHO� GHUHFKR� D� OD� SUHVXQFLyQ� GH�LQRFHQFLD� FRQVDJUDGR� HQ� HO� DUW�� ����� GH� OD�&RQVWLWXFLyQ� SRU� DSOLFDFLyQ� LQGHELGD� GH� ORV�DUWV�����\�����GHO�&yGLJR�3HQDO���
���� &RQVLGHUD� DEVROXWDPHQWH� HUUyQHR� DWULEXLU� DO� UHFXUUHQWH�� OD� SURSLHGDG� R� HO�

GRPLQLR� GH� ODV� VRFLHGDGHV�� D� ODV� TXH� OD� VHQWHQFLD� GHQRPLQD� VX� JUXSR� IDPLOLDU�� VHJ~Q� VH�
GHULYD�GH�ORV�IROLRV�TXH�FLWD�D�FRQWLQXDFLyQ��
�

'HO�DFWD�GH�OD�&RPLVLyQ�(MHFXWLYD�GH�OD�&RUSRUDFLyQ�GH���GH�$EULO�GH�������QR�
UHVXOWD��HQ�VX�RSLQLyQ��TXH�HO�UHFXUUHQWH�SUHVHQWDVH�OD�RSHUDFLyQ�GH�2LO�'RU�D�OD�DSUREDFLyQ�
GH�GLFKD�FRPLVLyQ��SXHV�HQ�HO�DFWD�QR�VH�OH�FLWD�SDUD�QDGD�FXDQGR�VH�GHVFULEH�OR�DFDHFLGR�HQ�
OD�VHVLyQ��
�

'H� ORV� FRQWUDWRV� GH� ��� \� ��� GH� -XQLR� \� �� GH� -XOLR� GH� ������ UHVXOWD� TXH�� HQ�
QLQJXQR� GH� HOORV�� LQWHUYLQR� HO� UHFXUUHQWH�� QL� SDUD� UHSUHVHQWDU� D� WDOHV� VRFLHGDGHV� QL� D� OD�
&RUSRUDFLyQ�%DQHVWR��
�

(Q�FRQVHFXHQFLD��FRQVLGHUD�TXH�QR�VH�OH�SXHGH�FDOLILFDU�FRPR�DXWRU�GH�ORV�DFWRV�
HMHFXWLYRV�WtSLFRV�GH�OD�HVWDID��
�

����6LJXLHQGR�XQD�WpFQLFD�FDVDFLRQDO��TXH�UHLWHUD�D�OR�ODUJR�GH�GLYHUVRV�PRWLYRV��
HQWUHPH]FOD�FXHVWLRQHV�UHODWLYDV�DO�HUURU�GH�KHFKR�FRQ�ODV�GHO�HUURU�GH�GHUHFKR��SRU� OR�TXH�
XQD� HVWULFWD� DSOLFDFLyQ� GH� ORV� ULWRV� FDVDFLRQDOHV�� KXELHUD� GDGR� OXJDU� D� OD� LQDGPLVLyQ� GHO�
PRWLYR��1R�REVWDQWH�\�WHQLHQGR�HQ�FXHQWD�TXH�VH�KD�VXSHUDGR�GLFKR�WUiPLWH��HQWUDPRV�HQ�OD�
YDORUDFLyQ�GH�ODV�FXHVWLRQHV�VXVFLWDGDV��



�

6HJ~Q�ORV�GRFXPHQWRV�LQYRFDGRV��OD�SDUWLFLSDFLyQ�DFFLRQDULDO�GHO�DFXVDGR�HQ�OD�
HPSUHVD�2LO�'RU��D�WUDYpV�GH�VRFLHGDGHV�GH�VX�HQWRUQR�IDPLOLDU��FRLQFLGHQ�FRQ�HO�FRQWHQLGR�
GH� ORV� GRFXPHQWRV� TXH� SUHWHQGHQ� VXVWHQWDU� HO� PRWLYR�� /D� UHODFLyQ� GH� SDUHQWHVFR� FRQ� ORV�
VRFLRV�\�DGPLQLVWUDGRUHV�GH�GLFKDV�VRFLHGDGHV�\�HO�IDFWRU�SURWDJRQLVWD�TXH�HO�DFXVDGR�WHQtD�
VREUH� HOODV�� KD� TXHGDGR� GHPRVWUDGR�� VHJ~Q� OD� SUXHED� XWLOL]DGD� SRU� OD� VHQWHQFLD�� 0iV�
DGHODQWH�� DO� DERUGDU� ORV� PRWLYRV� UHODFLRQDGRV� FRQ� OD� UHVSRQVDELOLGDG� FLYLO� VXEVLGLDULD� GH�
HVWDV�VRFLHGDGHV��HQWUDUHPRV�HQ�HO�DQiOLVLV�GH�OD�YHUGDGHUD�WLWXODULGDG�GH�ODV�PLVPDV��OR�TXH�
GH�DOJXQD�PDQHUD�FRQILUPD�OD�YHUVLyQ�GH�ORV�KHFKRV�GDGD�SRU�OD�VHQWHQFLD�UHFXUULGD���
�

���� $O� UHDOL]DU� OD� YDORUDFLyQ� GH� OD� SUXHED�� OD� GHFLVLyQ� MXGLFLDO� H[SOLFD�
VXILFLHQWHPHQWH� QR� VyOR� HO�PHFDQLVPR�GHO� HQJDxR�� VLQR� OD� IRUPD� HQ� TXH� VH�PDWHULDOL]y� HO�
SHUMXLFLR�SDWULPRQLDO��(QWUDQGR�HQ�HO�DQiOLVLV�GH�ODV�PDQLIHVWDFLRQHV�GH�&DUORV�*DUFtD�3DUGR�
�SiJ�� ������ GHO� $FWD� GHO� -XLFLR� 2UDO��� DFHUFD� GH� QR� KDEHU� SHUPLWLGR� OD� VXVFULSFLyQ� GH� OD�
DPSOLDFLyQ�GH�FDSLWDO�D�OD�&RUSRUDFLyQ��SRUTXH�HVWDED�UHVHUYDGD�D�DQWLJXRV�DFFLRQLVWDV��HUDQ�
HYLGHQWHPHQWH� IDOVDV�� SRUTXH� OD� UHDOLGDG� GHPXHVWUD� TXH� SHUPLWLy� TXH� HQWUDVHQ� HQ� OD�
6RFLHGDG��QR�VRODPHQWH�ODV�VRFLHGDGHV�0RQWLOVD�\�6HUYLFLRV�\�5HFXUVRV��VLQR�TXH�HO�SURSLR�
UHFXUUHQWH� DXPHQWDUD� VX� SDUWLFLSDFLyQ� D� WUDYpV� GH� VRFLHGDGHV� IDPLOLDUHV�� 'H� HVWD�
FLUFXQVWDQFLD�� OD� VHQWHQFLD� H[WUDH� OD� FRQFOXVLyQ� IXQGDGD�� GH� TXH� OD� DPSOLDFLyQ� GH� FDSLWDO�
WXYR� FRPR� ILQDOLGDG� FUHDU� HO� FDXFH� SDUD� TXH� ORV� DFXVDGRV� UHDOL]DUDQ� HO� SODQ� GHOLFWLYR��1R�
YDPRV�D�LQVLVWLU�GH�QXHYR�HQ�OD�GLIHUHQFLDFLyQ�HQWUH�HO�PRPHQWR�FRQVXPDWLYR�GHO�HQJDxR�\�
OD� GLVSRVLFLyQ� SRVWHULRU� GHO� EHQHILFLR� REWHQLGR�� SRU� OR� TXH� QRV� UHPLWLPRV� D� WRGR� OR�
DQWHULRUPHQWH�H[SXHVWR��
�

���� (Q� RWUR� SXQWR� GHO� PRWLYR�� VH� YXHOYH� D� LQVLVWLU� HQ� ODV� FLUFXQVWDQFLDV�
FRQFXUUHQWHV�HQ�OD�UHXQLyQ�GH�OD�&RPLVLyQ�(MHFXWLYD�GH�OD�&RUSRUDFLyQ��FHOHEUDGD�HO�GtD���GH�
$EULO� GH� ������� GHELpQGRVH� VHxDODU� QXHYDPHQWH�� TXH� HO� DFWD� QR� HQWUD� HQ� FRQWUDGLFFLyQ�
LQVDOYDEOH�FRQ�OR�DILUPDGR�SRU�OD�VHQWHQFLD��WRGD�YH]�TXH�OR�YHUGDGHUDPHQWH�HVHQFLDO��D�ORV�
HIHFWRV�GH�OD�FDOLILFDFLyQ�MXUtGLFD��HV�TXH�HO�UHFXUUHQWH�QR�VRODPHQWH�DVLVWLy�VLQR�TXH�RPLWLy�D�
ORV�GHPiV�PLHPEURV�GH� OD�&RUSRUDFLyQ�VX�SDUWLFLSDFLyQ�HQ�HO�DFFLRQDULDGR�GH�2LO�'RU��/D�
FLUFXQVWDQFLD�GH�TXH�ORV�QXHYRV�DGPLQLVWUDGRUHV�GH�%DQHVWR��OH�PDQWXYLHUDQ�FRPR�9RFDO�GHO�



��

&RQVHMR�GH�2LO�'RU��GXUDQWH�PiV�GH�XQ�DxR�GHVSXpV�GH�OD�LQWHUYHQFLyQ�GHO�%DQFR��SDUD�QDGD�
DIHFWD�D�OD�UHDOLGDG�GH�OD�RSHUDFLyQ�UHDOL]DGD�\�TXH�FRQWy�FRQ�HO�YRWR�IDYRUDEOH�GHO�DFXVDGR��
�

(Q�UHODFLyQ�FRQ�ODV�YDORUDFLRQHV� MXUtGLFDV��UHDOL]DGDV�DO�DPSDUR�GH�OD�GHQXQFLD�
GH�XQ�HUURU�GH�KHFKR��QRV�UHPLWLPRV�D�OR�DQWHULRUPHQWH�H[SXHVWR�DO�FRQWHVWDU�D�OD�FXHVWLyQ�GH�
IRQGR��
�

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

027,926�5(/$&,21$'26�&21�&$5%8526�0(7$/,&26��
�

'(&,027(5&(52��� 3RU� LQIUDFFLyQ� GH� OH\� DO� DPSDUR� GHO� DUW�� ������� GH� OD�/HFULP���DO�FRQVLGHUDU�TXH�OD�6HQWHQFLD�KD�DSOLFDGR�LQGHELGDPHQWH�HO�DUW������GHO�&yGLJR�3HQDO�GH�������YLRODQGR�DO�SURSLR�WLHPSR�OD�OHJDOLGDG�SHQDO�DPSDUDGD�SRU�HO�DUWtFXOR������GH�OD�&RQVWLWXFLyQ���
����6RVWLHQH�TXH�OD�GLQiPLFD�FRPLVLYD�TXH�VH�GHVFULEH�HQ�HO�KHFKR�SUREDGR��QR�

FRLQFLGH�FRQ�OD�FRQILJXUDFLyQ�WtSLFD�GH�OD�DSURSLDFLyQ�LQGHELGD��SRUTXH�HQ�HVWH�GHOLWR�QR�KD\�
HQJDxR� SDUD�REWHQHU� ³OD� FRVD� R� ORV� HIHFWRV´� FRUUHVSRQGLHQWHV�� 3RU� HO� FRQWUDULR� HVWD� ILJXUD�
SHQDO�� SDUWH� GH� OD� SRVHVLyQ� OtFLWD� GH� HVRV� PLVPRV� HOHPHQWRV� SRU� OR� TXH� OD� OHVLyQ� DO�
SDWULPRQLR�DMHQR��VH�IXQGDPHQWD�HQ�HO�DEXVR�GH�FRQILDQ]D�GHULYDGD�GH�OD�UXSWXUD�GHO�WtWXOR�
SRU�YLUWXG�GHO�FXDO�HO� DXWRU�SRVHtD� OD� FRVD�R� ORV�HIHFWRV��SURGXFLpQGRVH�GHVSXpV�HO�DFWR�GH�
GLVWUDFFLyQ��R�OR�TXH�HV�OR�PLVPR�HO�DFWR�GH�LQFRUSRUDFLyQ�LQGHELGD�DO�SDWULPRQLR�GHO�TXH�VH�
ORV�DSURSLD��
�

(Q� OD� DSURSLDFLyQ� LQGHELGD�� OD� FRVD� R� ORV� HIHFWRV� DSURSLDGRV� KDQ� GH� KDOODUVH�
SUHYLDPHQWH�HQ�SRGHU�GHO�VXMHWR�DFWLYR��SRU�KDEHUORV�UHFLELGR�GHO�VXMHWR�SDVLYR��HQ�YLUWXG�GH�
XQ�WtWXOR�TXH�OH�REOLJD�D�HQWUHJDUORV�R�GHYROYHUORV��
�

/D� WUDQVIHUHQFLD� GH� OD� FDQWLGDG� TXH� FRQVWLWX\H� HO� REMHWR� GH� OD� VXSXHVWD�
DSURSLDFLyQ�LQGHELGD��QR�VH�SURGXFH�GHVGH�HO�SDWULPRQLR�GH�%DQHVWR��HQ�HO�TXH�QXQFD�OOHJy�D�
LQJUHVDU��VLQR�GHVGH�HO�SDWULPRQLR�$LU�3URGXFWV��VREUH�WRGR�WHQLHQGR�HQ�FXHQWD�TXH�OD�FDXVD�



��

HILFLHQWH�GHO�DFWR�GLVSRVLWLYR�HVWi�YLQFXODGD�DO�HUURU�SDGHFLGR�SRU�$LU�3URGXFWV��TXH�UHVXOWD�
HQJDxDGD�\�OR�WUDQVILHUH�D�0DULHOOD��OR�TXH�SURYRFD�VX�UHLWHUDGD�LQVLVWHQFLD�HQ�REWHQHU�GH�OD�
FRUSRUDFLyQ�XQ�MXVWLILFDQWH�GH�OR�SDJDGR�D�HVD�VRFLHGDG�SRU�-DFTXHV�+DFKXHO��
�

&RPR� FRPSOHPHQWR� GH� VX� DUJXPHQWDFLyQ�� HO� UHFXUUHQWH� VRVWLHQH� TXH� VyOR�
H[LVWLUtD� HO� OtFLWR� SHQDO�� VL� HO� GLQHUR� VH� KXELHUD� WUDQVPLWLGR� GHVGH� $LU� 3URGXFWV� KDVWD� OD�
&RUSRUDFLyQ� ,QGXVWULDO�%DQHVWR��(Q�VX�RSLQLyQ�HO�UHODWR�GH�KHFKRV�SUREDGRV��HQ�WRGR�FDVR��
VRODPHQWH�SRGUtD� FRQVWLWXLU�XQ�GHOLWR�GH� HVWDID�� OR�TXH�YXOQHUDUtD� HO�SULQFLSLR�DFXVDWRULR� \�
DGHPiV�GHVYLDUtD�HO�HQJDxR�KDFLD�$LU�3URGXFWV�\�QR�D�OD�&RUSRUDFLyQ��
�

����7UDWiQGRVH�GH�OD�YtD�GHO�HUURU�GH�GHUHFKR��GHEHPRV�DMXVWDUQRV�D�OD�OLWHUDOLGDG�
GHO� UHODWR� GH� KHFKRV� SUREDGRV�� 6X� OHFWXUD� QRV� SRQH� GH� UHOLHYH�� D� WUDYpV� GH� ODV� FRPSOHMDV�
RSHUDFLRQHV�UHDOL]DGDV�SDUD�FRQVHJXLU�ORV�ILQHV�GHOLFWLYRV�TXH�ORV�DFXVDGRV�$UWXUR�5RPDQt�\�
5DIDHO�3pUH]�(VFRODU�KDEtDQ�SODQLILFDGR��VHJ~Q�H[SUHVLyQ�OLWHUDO�GHO�KHFKR�SUREDGR��TXH�$LU�
3URGXFWV�DGTXLULy�GH�%DQHVWR�HO�GHUHFKR�D�SRGHU�FRPSUDU�DFFLRQHV�GH�&DUEXURV�0HWiOLFRV�DO�
SUHFLR�GH��������SHVHWDV�SRU�FDGD�DFFLyQ��HVWLSXOiQGRVH�FRPR�SUHFLR�SRU�XQLGDG�GH�RSFLyQ��
HO� GH�����SHVHWDV�� OR�TXH�KDFtD� HQ� WRWDO� XQD� FDQWLGDG�GH���������������GH�SHVHWDV�� TXH� HV�
SUHFLVDPHQWH� OD� VXPD� D� OD� TXH� VH� UHILHUH� HO� SXQWR� �� GH� OD� VHQWHQFLD�� DO� LPSXWDU� D�$UWXUR�
5RPDQt� \� 3pUH]� (VFRODU� HO� iQLPR� DSURSLDWRULR�� SRU� KDEHU� SODQLILFDGR�� TXH� QR� GHEtDQ�
LQJUHVDU�HQ�%DQHVWR��VLQR�TXHGDU�D�VX�GLVSRVLFLyQ�HQ�6XL]D��
�

(VWRV�GDWRV�UHVXOWDQ�LQPRGLILFDEOHV�SRU�OD�YtD�GHO�HUURU�GH�GHUHFKR��SRU�OR�TXH�ODV�
PDQLREUDV�UHDOL]DGDV�HQ�FRQWDFWR�FRQ�HO�WDPELpQ�DFXVDGR�-DFTXHV�+DFKXHO��D�ILQ�GH�TXH�HVWH�
UHFLELHUD�HO�SDJR�GH�$LU�3URGXFWV�HQ�6XL]D��D�WUDYpV�GH�XQD�VRFLHGDG�GH�+DFKXHO��QR�VRQ�PiV�
TXH�PDQHMRV�\�DUGLGHV��TXH�WUDWDQ�GH�HQFXEULU�OD�HVHQFLD�GHO�KHFKR�GHOLFWLYR��TXH�QR�HV�RWUR�
TXH�� XQD� FDQWLGDG� TXH� SHUWHQHFtD� D� OD� HQWLGDG� %DQHVWR�� SDVy� DO� SDWULPRQLR� GHO� DFXVDGR� \�
$UWXUR�5RPDQt��SDUD�OR�FXDO�VH�YDOLHURQ�GH�VX�FRQGLFLyQ�GH�DGPLQLVWUDGRUHV�\�UHSUHVHQWDQWHV�
GH�%DQHVWR���
�

���� /D� 6DOD� VHQWHQFLDGRUD� FRQVLGHUD� TXH� OD� FRQGXFWD� LPSXWDEOH�� HV� OD� GH�
GLVWUDFFLyQ�GH�GLQHUR��D�OD�TXH�VH�UHILHUH�HO�WLSR�GH�OD�DSURSLDFLyQ�LQGHELGD��6LQ�SHUMXLFLR�GH�



��

PDQWHQHU�OD�GRFWULQD�GH�HVWD�6DOD�FRQWHQLGD�HQ�ODV�VHQWHQFLDV�GH���\����GH�0DU]R�GH�������\�
���GH�)HEUHUR�GH��������QR�GHEH�ROYLGDUVH�TXH� OD�FRQGXFWD�TXH� VH�GHVFULEtD�HQ�HO� DUWtFXOR�
���� GHO� &yGLJR� 3HQDO� GH� ������ KDFtD� UHIHUHQFLD� D� GRV� FRPSRUWDPLHQWRV� VHPHMDQWHV��
HPSOHDQGR�SDUD�HYLWDU�UHGXQGDQFLDV� ODV�H[SUHVLRQHV�³DSURSLDUVH�R�GLVWUDHU´��TXH�SURGXFtDQ�
FRPR�FRQVHFXHQFLD� ILQDO�TXH�HO�GLQHUR�� HIHFWRV�R�FXDOTXLHU�RWUD�FRVD�PXHEOH�TXH� VH�KDEtD�
UHFLELGR�HQ�GHSyVLWR��FRPLVLyQ�R�DGPLQLVWUDFLyQ�R�SRU�RWUR�WtWXOR�TXH�SURGX]FD�REOLJDFLyQ�GH�
HQWUHJDUORV� R� GHYROYHUORV�� KDEtDQ� SDVDGR� DO� SDWULPRQLR� GHO� JHVWRU�� IXHVH� FXDO� IXHVH� OD�
PDQLREUD�PDWHULDO� UHDOL]DGD� SDUD� FRQVHJXLU� HVWH� SURSyVLWR�� /DV� FRQVHFXHQFLDV� SRVWHULRUHV��
VRODPHQWH� DIHFWDEDQ� D� OD� UHVSRQVDELOLGDG� FLYLO�� \D� TXH� HQ� OD� HYHQWXDOLGDG� GH� TXH� VH�
UHFXSHUDVHQ� ORV�HIHFWRV��QRV�HQFRQWUDUtDPRV�DQWH�XQ� VXSXHVWR�GH� UHVWLWXFLyQ�SUHYLVWR�HQ�HO�
DUW������GHO�DQWLJXR�&yGLJR�3HQDO�\�VL�SRU�HO�FRQWUDULR��QR�DSDUHFLHUD�UDVWUR��QL�GHO�GLQHUR�QL�
GH�ORV�HIHFWRV��OD�FRQVHFXHQFLD�VHUtD�OD�LQGHPQL]DFLyQ�GH�SHUMXLFLRV��3RU�HOOR�HVWLPDPRV��TXH�
QR� WLHQH� XQD�PD\RU� WUDQVFHQGHQFLD�� OD� GLIHUHQFLD� GH� FRQGXFWDV� GHO� DGPLQLVWUDGRU�� \D� TXH�
DPEDV�LQWHJUDQ�HO�WLSR�GH�OD�DSURSLDFLyQ�LQGHELGD��TXH�KD�VLGR�FRUUHFWDPHQWH�DSOLFDGR�SRU�OD�
6DOD�VHQWHQFLDGRUD��
�

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

'(&,02&8$572���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GH�ORV�DUWV���������GH�OD�/(&ULP���\�����GH� OD�/23-���SRU�HVWLPDU�TXH� OD�VHQWHQFLD�KD�DSOLFDGR� LQGHELGDPHQWH�HO�DUW�����GHO�&yGLJR�3HQDO��� ����&RQVLGHUD�TXH�D�SHVDU�GH�TXH�KD�VLGR�FRQGHQDGR�FRPR�FyPSOLFH��OD�VHQWHQFLD�
QR� GHVFULEH� OD� FRQGXFWD� TXH� OH� DWULEX\H�� QL� QLQJXQD� DSRUWDFLyQ� REMHWLYD� \� DFFHVRULD�
IDYRUHFHGRUD�GHO�LQMXVWR��OR�TXH�DGHPiV�JHQHUD�LQGHIHQVLyQ��SRU�LPSRVLELOLWDU�VX�FRQWURO�HQ�
HVWH� WUiPLWH� FDVDFLRQDO� \� VXSRQH� XQD� SUHVXQFLyQ� FRQWUD� UHR�� TXH� YLROD� HO� DUW�� ����� GH� OD�
&RQVWLWXFLyQ���
�

���� (O� PRWLYR�� XQD� YH]� PiV�� HVWi� LQFRUUHFWDPHQWH� SODQWHDGR�� \D� TXH� HQWUD� HQ�
FRQWUDGLFFLyQ� FRQ� HO� UHODWR� GH� KHFKRV� SUREDGRV�� FXDQGR� VH� KD� HOHJLGR� OD� YtD� GHO� HUURU� GH�
GHUHFKR��/RV� UD]RQDPLHQWRV�GH� OD� VHQWHQFLD� UHFXUULGD�� D� ORV�TXH�QRV� UHPLWLPRV�SDUD�HYLWDU�



��

LQQHFHVDULDV�UHSHWLFLRQHV��SRQHQ�GH�UHOLHYH�TXH�ODV�DILUPDFLRQHV�UHVSHFWR�GH�OD�SDUWLFLSDFLyQ�
GHO�UHFXUUHQWH�HQ�ORV�KHFKRV�TXH�VH�OH�LPSXWDQ�HVWiQ�SHUIHFWDPHQWH�DFUHGLWDGRV��
�

����/D�FRQVLGHUDFLyQ�GHO�UHFXUUHQWH�FRPR�FyPSOLFH��HQ�OD�RSHUDFLyQ�GHQRPLQDGD�
&DUEXURV� 0HWiOLFRV�� KD� VLGR� DERUGDGD� DO� DQDOL]DU� HO� PRWLYR� FXDUWR� LQWHUSXHVWR� SRU� OD�
$FXVDFLyQ� 3RSXODU�� HQFDUQDGD� HQ� OD� )HGHUDFLyQ� GH� 6HUYLFLRV� GH� OD� 8QLyQ� *HQHUDO� GH�
7UDEDMDGRUHV�8*7�\�KDELpQGRVH�HVWLPDGR� ODV� DUJXPHQWDFLRQHV�YHUWLGDV� HQ�HO�PLVPR��HVWD�
6DOD�KD�OOHJDGR�D�OD�FRQFOXVLyQ�GH�TXH��VLQ�QHFHVLGDG�GH�PRGLILFDU�QLQJXQR�GH�ORV�HOHPHQWRV�
IiFWLFRV�TXH�DSDUHFHQ�HQ�OD�VHQWHQFLD�UHFXUULGD��OD�SDUWLFLSDFLyQ�GHO�DFXVDGR�GHEtD�VHU�OD�GH�
FRDXWRU�\�QR�OD�GH�FyPSOLFH��OR�TXH�GLy�OXJDU�D�OD�HVWLPDFLyQ�GHO�PRWLYR��
�

5HVXOWD� SRU� WDQWR� LQQHFHVDULR� DERUGDU� HO� WHPD� TXH� VH� SODQWHD� EDVWDQGR� SDUD�
GHVHVWLPDUOR�HQ�OD�UHPLVLyQ�DO�PRWLYR�DQWHULRUPHQWH�FLWDGR��
�

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

'(&,0248,172���$O�DPSDUR�GHO�DUW���������GH�OD�/(&ULP���SRU�FRQVLGHUDU�TXH� OD� VHQWHQFLD� UHFXUULGD� LQFXUULy� HQ� HUURU� GH� KHFKR� HQ� OD� DSUHFLDFLyQ� GH� OD� SUXHED��LQIULQJLpQGRVH�DVt�OR�SUHFHSWXDGR�HQ�HO�DUW�����GHO�&yGLJR�3HQDO����
����/D�GHFLVLyQ�GH�OD�6DOD��DO�VXEVXPLU�OD�FRQGXFWD�GHO�UHFXUUHQWH�HQ�HO�DUW�����GHO�

&yGLJR� 3HQDO�� VH� KD\D� HQ� FRQWUDGLFFLyQ� FRQ� OR� TXH� PDQLILHVWD� HO� ,QIRUPH� GH� OD� 3ROLFtD�
-XGLFLDO�VREUH�&DUEXURV�0HWiOLFRV��GH����GH�'LFLHPEUH�GH��������REUDQWH�DO�7RPR�����IROLR�
������D���������
� (Q�VX�RSLQLyQ��GLFKR�GRFXPHQWR�QR�GHVFULEH�FRQGXFWD�DOJXQD�GHO�UHFXUUHQWH��SRU�
OD�TXH�VH�GHPXHVWUH�TXH�KD\D�LQWHUYHQLGR�HQ�OD�IDVH�HMHFXWLYD�GH�GLFKD�RSHUDFLyQ��$�OR�TXH�
VH�GHEH�DxDGLU�GH�PDQHUD�FRPSOHPHQWDULD��DXQTXH�QR� WHQJD�FDUiFWHU�GRFXPHQWDO�D�HIHFWRV�
FDVDFLRQDOHV��ODV�GHFODUDFLRQHV�SUHVWDGDV�SRU�XQR�GH�ORV�SROLFtDV�TXH�UHGDFWy�HO�LQIRUPH�\�HO�
-HIH�GH�OD�$VHVRUtD�-XUtGLFD�GH�$LU�3URGXFWV��
�



��

���� 8QD� PiV� DGHFXDGD� RUGHQDFLyQ� VLVWHPiWLFD�� KXELHUD� DFRQVHMDGR� TXH� HVWH�
PRWLYR� VH� FRORFDVH� SUHFHGLHQGR� DO� DQWHULRU�� SHUR� HOOR� QR� HV� REVWiFXOR� SDUD� HQWUDU� HQ� VX�
DQiOLVLV��
�

1R�YDPRV�D�HQWUDU�HQ�OD�YDORUDFLyQ�GH�OD�FDOLILFDFLyQ�MXUtGLFD��VLQR�VLPSOHPHQWH�
HQ� HO� KHFKR� GH� OD� WUDQVFHQGHQFLD� TXH� SXHGH� GDUVH� DO� GRFXPHQWR� TXH�� VHJ~Q� HO� UHFXUUHQWH��
DFUHGLWD�HO�HUURU�GHO�MX]JDGRU�\�TXH�QR�HV�RWUR�TXH�HO�³,QIRUPH�GH�OD�3ROLFtD�-XGLFLDO�VREUH�
&DUEXURV´�GH����GH�'LFLHPEUH�GH��������REUDQWH�DO�7RPR�����IROLR�������DO����������
�

����/D�OHFWXUD�TXH�UHDOL]D�OD�SDUWH�UHFXUUHQWH�UHVSHFWR�GH�GLFKR�LQIRUPH��TXH�WUDWD�
GH�FRPSOHPHQWDU�FRQ�ODV�PDQLIHVWDFLRQHV� WHVWLILFDOHV�GHO�3UHVLGHQWH�GH�%DQHVWR��UHDOL]DGDV�
HQ�HO�PRPHQWR�GHO�-XLFLR�2UDO��QR�VLUYH�SDUD�GHVYLUWXDU�OD�UHODFLyQ�GH�KHFKRV�SUREDGRV��
�

3DUD�TXH� WXYLHVH�YLUWXDOLGDG�SUREDWRULD�D�HIHFWRV�GH�DFUHGLWDU�HO�HUURU�GH�KHFKR�
HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED��HUD�QHFHVDULR�TXH�HO�GRFXPHQWR�LQYRFDGR�FRQWXYLHVH�GDWRV�GH�
YHUDFLGDG� LQFXHVWLRQDEOH�� TXH� DFUHGLWDVHQ� TXH� HO� DFXVDGR�� QR� LQWHUYLQR� HQ� QLQJXQD� GH� ODV�
IDVHV�GH�ODV�RSHUDFLRQHV�TXH�OH�DWULEX\H�OD�VHQWHQFLD�UHFXUULGD��(O�,QIRUPH�SROLFLDO�VyOR�KDFH�
XQD�VHULH�GH�YDORUDFLRQHV�JHQpULFDV�H�LQGHWHUPLQDGDV��VREUH�HO�FRQWHQLGR�GH�OD�RSHUDFLyQ��VLQ�
TXH� HQ�� QLQJ~Q� PRPHQWR�� DILUPH� TXH� HO� UHFXUUHQWH� QR� WXYR� QLQJXQD� LQWHUYHQFLyQ� HQ� ORV�
KHFKRV��SRU�OR�TXH�HO�UHVWR�GH�ODV�YDORUDFLRQHV�UHDOL]DGDV�SRU�OD�6DOD�VHQWHQFLDGRUD�VREUH�HO�
PDWHULDO�SUREDWRULR�GLVSRQLEOH�SHUPDQHFHQ�LQFyOXPHV��
�

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

027,92�5()(5(17(�$�/$�5(63216$%,/,'$'�&,9,/��
�

'(&,026(;72��� 3RU� LQIUDFFLyQ� GH� OH\� DO� DPSDUR� GHO� DUW�� ������� GH� OD�/HFULP��� SRU� YLRODFLyQ� GH� ORV� DUWV�� ���� \� ���� GHO� &yGLJR� 3HQDO� TXH� GHILQHQ� OD�UHVSRQVDELOLGDG�FLYLO�GHULYDGD�GHO�GHOLWR���



��

���� (VWLPD� TXH� OD� VHQWHQFLD� UHFXUULGD� FRQILHUH� HUUyQHDPHQWH� OD� DFFLyQ� \� HO�
GHUHFKR� D� OD� LQGHPQL]DFLyQ� SRU� UHVSRQVDELOLGDG� FLYLO�� D� TXLHQ� QR� KD� VXIULGR� HO� VXSXHVWR�
SHUMXLFLR�� HVWR� HV�� DO� %DQFR� (VSDxRO� GH� &UpGLWR� 6�$��� D� SHVDU� GH� UHIHULUVH� UHLWHUDGDPHQWH�
FRPR�SHUMXGLFDGD�D�OD�&RUSRUDFLyQ�,QGXVWULDO�\�)LQDQFLHUD�GH�%DQHVWR�6�$��/D�&RUSRUDFLyQ��
HQ� SDUDQJyQ� FRQ� HO�%DQFR�� HV� XQD� HQWLGDG� FRQ� SHUVRQDOLGDG� MXUtGLFD� GLVWLQWD�� FRQ� UD]yQ� \�
REMHWR� VRFLDO� GLVWLQWRV�� FRQ� GRPLFLOLR� GLVWLQWR�� FRQ� DFFLRQLVWDV� GLVWLQWRV� \� FRQ� yUJDQRV� GH�
UHSUHVHQWDFLyQ�\�GH�JHVWLyQ�GLVWLQWRV��7DQ�GLVWLQWD�FRQVLGHUD�OD�&RUSRUDFLyQ�GHO�%DQFR��TXH�
KDFH�QRWDU�TXH�QR�VH�KD�SHUVRQDGR�QL�HMHUFLWDGR�OD�DFFLyQ�FLYLO�HQ�OD�SUHVHQWH�FDXVD�\��TXH�
FRQ� UHVSHFWR� D� OD� FXDO�� WDQWR� OD� DFXVDFLyQ� S~EOLFD� FRPR� OD� SULYDGD� QR� KDQ� LQWHUHVDGR�
SURQXQFLDPLHQWR�DOJXQR�HQ�VX�IDYRU��
�

����(Q�UHDOLGDG�HO�PRWLYR�VH�H[WLHQGH�HQ�GRV�FXHVWLRQHV�GLIHUHQWHV��3RU�XQ�ODGR��
OR� TXH� FRQVLGHUD� OD� GLIHUHQWH� SHUVRQDOLGDG� MXUtGLFD� GHO�%DQFR�(VSDxRO� GH�&UpGLWR� \� GH� OD�
&RUSRUDFLyQ� ,QGXVWULDO�� \� SRU� RWUR�� OD� LQH[LVWHQFLD� GH� SHWLFLyQ� GH� LQGHPQL]DFLyQ� SDUD�
%DQHVWR�SRU�SDUWH�GH�ODV�DFXVDFLRQHV��
�

(Q�UHODFLyQ�FRQ� OD�SULPHUD�FXHVWLyQ�GHEHPRV�VHxDODU�TXH�HO�%DQFR�(VSDxRO�GH�
&UpGLWR�6�$��HUD�OD�HQWLGDG�PDWUL]�GH�OD�FXDO�IRUPDEDQ�SDUWH�QXPHURVDV�VRFLHGDGHV�ILOLDOHV��
3RU�VL�TXHGDED�DOJXQD�GXGD��OD�SURSLD�FRPSDxtD�%DQFR�(VSDxRO�GH�&UpGLWR�6�$��DO�ILUPDU�OD�
SyOL]D�GH�5HVSRQVDELOLGDG�&LYLO�SURIHVLRQDO�GH�&RQVHMHURV� \�'LUHFWLYRV�FRQ� OD�8QLyQ�\� HO�
)pQL[�(VSDxRO��PDQLILHVWD�� HQ� HO� DSDUWDGR� UHODWLYR� D� ODV� GHILQLFLRQHV� \� FRQFUHWDPHQWH� D� OD�
FRQVLGHUDFLyQ� GHO� WRPDGRU� GHO� VHJXUR�� TXH� VH� FRQVLGHUDUi� FRPR� WDO� HO� %DQFR� (VSDxRO� GH�
&UpGLWR�6�$�\�WRGDV�VXV�VRFLHGDGHV�ILOLDOHV��\D�VHDQ�SDUWLFLSDGDV�GLUHFWD�R�LQGLUHFWDPHQWH��$�
FRQWLQXDFLyQ� \� PDQWHQLHQGR� HVWD� FLUFXQVWDQFLD� HVHQFLDO� \� KDFLHQGR� XVR� GHO� SULQFLSLR� GH�
DXWRQRPtD� GH� OD� YROXQWDG�� LQFOX\H� HQ� OD� SyOL]D�� GH� PDQHUD� H[SUHVD�� D� DOJXQD� GH� VXV�
IXQGDFLRQHV� \� H[FOX\H� D� RWUDV�� FRPR� OD�&RUSRUDFLyQ� ,QGXVWULDO� \� )LQDQFLHUD�%DQHVWR�6�$��
(OOR� TXLHUH� GHFLU�� \� DVt� SXHGH� OHHUVH� HQ� HO� IROLR� ������� GHO� 7RPR� ��� GH� ODV� 'LOLJHQFLDV�
3UHYLDV��TXH�WRGDV�HOODV�WHQtDQ�OD�FRQVLGHUDFLyQ�GH�6RFLHGDGHV�)LOLDOHV��SRU�OR�TXH�OD�SHWLFLyQ�
GH� LQGHPQL]DFLyQ� D� IDYRU� GH� %DQHVWR�� TXH� UHDOL]D� OD� SURSLD� HQWLGDG� SHUVRQDGD� UHVXOWD�
SHUIHFWDPHQWH�MXVWLILFDGD��
�



��

&RQ� HOOR� TXHGD� WDPELpQ� GHVPHQWLGR� HO� KHFKR� GH� TXH� QLQJXQD� DFXVDFLyQ��
IRUPXODVH� SHWLFLyQ� UHVSHFWR� GH� OD� UHVSRQVDELOLGDG� FLYLO�� SRU� OR� TXH� HO� PRWLYR� FDUHFH� GH�
IXQGDPHQWR���
�

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

9,��5(&8562�'(�/$6�62&,('$'(6�'(&/$5$'$6�5(63216$%/(6�&,9,/(6�
68%6,',$5,$6��

�
$�� (1)248(�35(9,2�'(�/26�',)(5(17(6�5(&85626��
�

���� &RPR� VH� GHVSUHQGH� GH� OD� OHFWXUD� GH� ORV� GLYHUVRV� PRWLYRV� DUWLFXODGRV�� HQ�
UHODFLyQ� FRQ� OD� GHFODUDFLyQ�GH� UHVSRQVDELOLGDG� FLYLO� VXEVLGLDULD�� HO� Q~FOHR�SULQFLSDO� GH� ORV�
DUJXPHQWRV�� SDVD�SRU� VRVWHQHU�TXH� ODV� VRFLHGDGHV� LPSOLFDGDV�� HUDQ� HQWLGDGHV� DXWyQRPDV� \�
FRPSOHWDPHQWH�GHVOLJDGDV��GH�ODV�SHUVRQDV�TXH�KDQ�VLGR�FRQGHQDGDV�SRU�ORV�GLYHUVRV�GHOLWRV��
TXH�VH�FRQVLJQDQ�HQ�HO�IDOOR�R�SDUWH�GLVSRVLWLYD�GH�OD�VHQWHQFLD��
�

6H�HVJULPH�OD�DSDULHQFLD�IRUPDO�\��HQ�DOJXQRV�FDVRV�UHJLVWUDO��GH�ODV�VRFLHGDGHV��
SDUD�PDQWHQHU�TXH�OD�LQWHUYHQFLyQ�TXH�VH�OHV�DWULEX\H��FRPR�LQVWUXPHQWRV�DO�VHUYLFLR�GH�ORV�
LQWHUHVHV� GH� ORV� DFXVDGRV�� QR� VyOR� FRQVWLWX\H� XQ� HUURU� TXH� GHEH� VHU� FRUUHJLGR�� VLQR� TXH�
DGHPiV�FRQFXOFD�ORV�SUHVXSXHVWRV�OHJDOHV�\� MXULVSUXGHQFLDOHV��HVWDEOHFLGRV�SDUD�GHWHUPLQDU�
OD�UHVSRQVDELOLGDG�FLYLO�VXEVLGLDULD��
�

5HSDVDQGR�HO�H[WHQVR�UHODWR�GH�KHFKRV�SUREDGRV��VH�REVHUYD�TXH�ODV�RSHUDFLRQHV�
TXH� VH� FRQVLGHUDQ� GHOLFWLYDV�� KDQ� WHQLGR� FRPR� GHQRPLQDGRU� FRP~Q�� OD� XWLOL]DFLyQ�
LQVWUXPHQWDO�GH�VRFLHGDGHV��FX\R�GRPLQLR�HIHFWLYR�FRUUHVSRQGtD�D�DOJXQR�GH�ORV�DFXVDGRV��
/D�PDUDxD�WHMLGD�SDUD� WUDWDU�GH�GLVLPXODU�RSHUDFLRQHV�DSURSLDWRULDV�R�GHIUDXGDWRULDV��VH�KD�
FRQIHFFLRQDGR�FRQ�OD�DEXQGDQWH�\��D�YHFHV�YHUWLJLQRVD��LQWHUYHQFLyQ�GH�VRFLHGDGHV�TXH��HQ�
RFDVLRQHV��HQ�KRUDV�YHLQWLFXDWUR��DGTXLUtDQ�\�YHQGtDQ�DFFLRQHV�\�SDUWLFLSDFLRQHV�\�UHDOL]DEDQ�
QHJRFLRV� TXH� WHQtDQ� FRPR� ILQDOLGDG�� GLILFXOWDU� HO� VHJXLPLHQWR� GH� LPSRUWDQWHV� VXPDV� GH�



��

GLQHUR� TXH�� SHUWHQHFLHQGR� D� OD� HQWLGDG� ILQDQFLHUD� %DQHVWR� GH� OD� TXH� HUDQ� 3UHVLGHQWH� \�
$GPLQLVWUDGRUHV��SDVDURQ�D�HQJURVDU�VXV�SURSLRV�SDWULPRQLRV��
�

���� (VWD� IRUPD� GH� DFWXDU� QR� HV� H[WUDxD� QL� GHVFRQRFLGD� HQ� HO� PXQGR� GH� ODV�
UHODFLRQHV� ILQDQFLHUDV� \� FRPHUFLDOHV�� SRU� OR� TXH�� FXDQGR� HO� WUiILFR� HFRQyPLFR� WUDWD� GH�
SUHVHQWDUQRV�XQD� IDFKDGD�R� DSDULHQFLD�GH� OHJDOLGDG� IRUPDO�� HV� QHFHVDULR� SURIXQGL]DU� HQ� OD�
YHUGDGHUD� VLWXDFLyQ�GH� OD�HQWLGDG� VRFLHWDULD��SDUD�KDFHU� DIORUDU� \� VDFDU� D� OD� OX]� OD� UHDOLGDG�
VXE\DFHQWH��/D�WDUHD�VH�FRQRFH�HQ�RWURV�iPELWRV�GHO�GHUHFKR��FRPR�HO�FLYLO�\�ODERUDO��FRQ�HO�
OLWHUDULR�QRPEUH�GHO�³OHYDQWDPLHQWR�R�UDVJDPLHQWR�GHO�YHOR´�TXH�FXEUH�OD�DSDULHQFLD�IRUPDO��
SDUD� OOHJDU� D� FRQRFHU� OD� YHUGDGHUD� VLWXDFLyQ� R� HQWUDPDGR� GH� OD� VRFLHGDG� \� DFWXDU� HQ�
FRQVHFXHQFLD��
�

/D�WDUHD�HVWi�LQFOXVR�PiV�MXVWLILFDGD��HQ�HO�FDPSR�GH�OD� LQYHVWLJDFLyQ�FULPLQDO��
\D� TXH� HO� SURFHVR� SHQDO� WLHQH�� FRPR� ILQDOLGDG� SULPRUGLDO� H� LQHOXGLEOH�� OD� E~VTXHGD� GH� OD�
YHUGDG�PDWHULDO��
�

(Q�HO�FDPSR�GH�ODV�VRFLHGDGHV�ILQDQFLHUDV��LQGXVWULDOHV�R�HPSUHVDULDOHV��GH�JUDQ�
YROXPHQ� QHJRFLDO�� OD� UHSHUFXVLyQ� TXH� SXHGD� WHQHU� VREUH� OD� HFRQRPtD� QDFLRQDO� HV� XQ�
HOHPHQWR� PiV�� D� WRPDU� HQ� FRQVLGHUDFLyQ�� SDUD� HVWDEOHFHU� \� GLOXFLGDU� ODV� YHUGDGHUDV�
UHVSRQVDELOLGDGHV��SRU�HQFLPD�GH�OD�HQYROWXUD�H[WHULRU�TXH�WUDWD�GH�GLIXPLQDUODV��
�

����(VWD�WpFQLFD�LQYHVWLJDGRUD�KD�VLGR�XWLOL]DGD�LQLFLDOPHQWH�SRU�OD�MXULVSUXGHQFLD�
DQJORDPHULFDQD��SHQHWUDQGR�ORV�MXHFHV�VLQ�WHQHU�HQ�FXHQWD�OD�OHJDO�DSDULHQFLD��HQ�HO�VXVWUDWR�
GH�OD�VRFLHGDG��DYHULJXDQGR�OD�SHUVRQDOLGDG�GH�VXV�FRPSRQHQWHV�\�GHVPRQWDQGR�ORV�DEXVRV�
TXH��FRQ�HYLGHQWH�IUDXGH�GH�OH\��VH�KDEtDQ�FRPHWLGR�R�VH�HVWDED�HQ�WUDQFH�GH�OOHYDU�D�HIHFWR��
�

(VWRV�VXSXHVWRV��FRPR�VH�KD�GLFKR��QR�SXHGHQ�VHU�WROHUDGRV�SRU�HO�RUGHQDPLHQWR�
MXUtGLFR��4XLHQ�DEXVD�GH�OD�SHUVRQD�MXUtGLFD��HVWi�GHVYDORUL]DQGR�H�LQFOXVR�GHVSUHFLDQGR�OD�
LQVWLWXFLyQ��6L� ORV�HOHPHQWRV�GLUHFWLYRV�GH� ODV�SHUVRQDV� MXUtGLFDV��YLRODQ� ORV� OtPLWHV�TXH�KD�
ILMDGR�HO�RUGHQDPLHQWR�MXUtGLFR��OD� UDGLFDO�VHSDUDFLyQ�HQWUH�OD�VRFLHGDG�\� ORV�VRFLRV��SLHUGH�
WRGD�VX�UD]yQ�GH�VHU��



��

/D�MXULVSUXGHQFLD�HVSDxROD�GLVSRQH�GH�DEXQGDQWHV�UHVROXFLRQHV��HQ�ODV�TXH�VH�KD�
SXHVWR�HQ�PDUFKD�HO�PHFDQLVPR�GHO�OHYDQWDPLHQWR�GHO�YHOR�GH�ODV�VRFLHGDGHV��VDOWDQGR�SRU�
HQFLPD� GH� ODV� ILFWLFLDV� SURWHFFLRQHV� TXH� SXGLHUD� SURSRUFLRQDU� HO� IRUPDOLVPR� OHJDO�� 1R� HV�
QHFHVDULR� UHFRJHU� WRGR� HO� HOHQFR� GH� VHQWHQFLDV� GLFWDGDV� HQ� WRGRV� ORV� yUGHQHV�
MXULVGLFFLRQDOHV�� SDUD� MXVWLILFDU� OD� SRVWXUD� DGRSWDGD� SRU� OD� VHQWHQFLD� UHFXUULGD�� HQ� UHODFLyQ�
FRQ�ODV�DILUPDFLRQHV�TXH�VH�UHILHUHQ�D�OD�YHUGDGHUD�\�DXWpQWLFD�GLUHFFLyQ�\�GLVSRQLELOLGDG�GHO�
RUJDQLVPR� VRFLHWDULR� LQYROXFUDGR� HQ� ORV� KHFKRV� GHOLFWLYRV�� 6H� SXHGH� HVWDEOHFHU� XQD�
LQGLVFXWLEOH� UHVSRQVDELOLGDG� FLYLO� VXEVLGLDULD�� FXDQGR� OD� FRQILJXUDFLyQ� GH� ODV� GLYHUVDV�
DSDULHQFLDV�FRQWUDFWXDOHV��SXHGHQ�HQWHQGHUVH�FRPR�FRQVWLWXWLYDV�GH�XQ�QHJRFLR�VLPXODGR�R�
ILFWLFLR�� TXH� FRQVWLWX\H� XQ� YHUGDGHUR� IUDXGH� GH� OH\�� (Q� WRGR� FDVR� OD� UHODFLyQ� HQWUH� ORV�
DFXVDGRV� \� ODV� VRFLHGDGHV� GHFODUDGDV� UHVSRQVDEOHV� FLYLOHV� VXEVLGLDULDV�� HVWi� SOHQDPHQWH�
DFUHGLWDGD�D�OR�ODUJR�GH�OD�VHQWHQFLD��SRU� OR�TXH��FRPR�YHUHPRV�PiV�DGHODQWH��OHV�DOFDQ]DQ�
ORV�HIHFWRV�HFRQyPLFRV�LQGHPQL]DWRULRV�TXH�VH�VHxDODQ��
�

%��5(&8562�'(�'$7$�75$160,6,216�6<67(0�<�0217,/6$��
�
• 5(63216$%/(6�&,9,/(6�68%6,',$5,26�
• 7202�,,�)2/,26�����$������
�

35,0(52���6H�UHQXQFLD�D�VX�IRUPXODFLyQ��
�

6(*81'2���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/HFULP���SRU�HVWLPDU�TXH�KD�H[LVWLGR�HUURU�GH�KHFKR�HQ�OD�YDORUDFLyQ�GH�OD�SUXHED��
����&RPEDWH� OD�YDORUDFLyQ�GH� OD�SUXHED�UHDOL]DGD�SRU� OD�VHQWHQFLD� UHFXUULGD��HQ�

UHODFLyQ� FRQ� OD� 2SHUDFLyQ� &HPHQWHUDV�� TXH� VH� FRQWLHQH� HQ� ORV� IROLRV� ���� \� ���� GH� OD�
VHQWHQFLD��
�



��

&LWD�FRPR�GRFXPHQWRV�TXH�DFUHGLWDQ�HO�HUURU�GHO�MX]JDGRU�ORV�TXH�ILJXUDQ�D�ORV�
IROLRV�������D�������GH�OD�SLH]D�SULQFLSDO��TXH�GRFXPHQWD�HO�LQWHUFDPELR�GH�DFFLRQHV�GH�ODV�
FHPHQWHUDV�\�TXH��D�VX�MXLFLR��GHPXHVWUDQ�TXH�ODV�KRUPLJRQHUDV�QR�SXGLHURQ�VHUYLU�SDUD�ORV�
ILQHV� GH� FRPSHQVDFLyQ� R� DMXVWH� TXH� VH� SUHWHQGHQ� HQ� OD� VHQWHQFLD�� (Q� VX� RSLQLyQ�� FRQ� OD�
SUXHED� GRFXPHQWDO� DSRUWDGD�� QR� VH� SXHGH� VRVWHQHU� OD� WHVLV� PDQWHQLGD� SRU� OD� DFXVDFLyQ�
SDUWLFXODU�� UHSUHVHQWDGD� SRU� %DQHVWR�� TXH� PDQWLHQH� TXH�� ODV� RSHUDFLRQHV� GH� ODV�
KRUPLJRQHUDV�� VH�KLFLHURQ�SDUD�KDFHU�DMXVWHV��QL� OD� WHVLV�GHO�0LQLVWHULR�)LVFDO�TXH� VRVWLHQH�
TXH�VLUYLy�SDUD�UHDOL]DU�FRPSHQVDFLRQHV�SRU�ODV�GLIHUHQFLDV�GH�YDORU��
�

6HJ~Q� ORV� GRFXPHQWRV� TXH� DQDOL]D�� QR� SXHGH� VXVWHQWDUVH� TXH� HO� GLQHUR� GH� ODV�
RSHUDFLRQHV�UHDOL]DGDV�FRQ�ODV�KRUPLJRQHUDV�GHEtD�LQJUHVDU�HQ�%DQHVWR���
�

3RU�HOOR�FREUD�HVSHFLDO�UHOHYDQFLD�OD�DUJXPHQWDFLyQ��TXH�HVWD�SDUWH�KD�VRVWHQLGR�
D OR�ODUJR�GHO�SUHVHQWH�SURFHGLPLHQWR�\�TXH��QR�HUD�RWUD��TXH�HO�LPSRUWH�VH�GHVWLQy�DO�SDJR�GH�
XQD�FRPLVLyQ�SHUVRQDOL]DGD��HQ�HO�SURSLHWDULR�GH�ODV�VRFLHGDGHV�UHFXUUHQWHV���
�

6RVWLHQH� TXH� HO� UHSDUWR� GH� ODV� &HPHQWHUDV� IXH� DOWDPHQWH� EHQHILFLRVR� SDUD�
%DQHVWR�� WDQWR�GHVGH� HO� SXQWR�GH�YLVWD� HFRQyPLFR� FRPR�PHUFDQWLO�� VLJQLILFDQGR� D� UHQJOyQ�
VHJXLGR�TXH�OD�YHQWD�ILQDO�D�&(0(;�GH�ODV�HPSUHVDV�FHPHQWHUDV��TXH�TXHGDQ�GHO� ODGR�GH�
%DQHVWR�HQ�HO� UHSDUWR�DQWHGLFKR��JHQHUy�SDUD�GLFKD�HQWLGDG�EDQFDULD�� DOWDV� UHQWDELOLGDGHV�H�
LQJUHVRV�PRQHWDULRV��
�

(Q� FRQVHFXHQFLD� HVWLPD�� TXH�QR�KD� H[LVWLGR�GHOLWR�GH� DSURSLDFLyQ� LQGHELGD�� QL�
SRU�WDQWR�UHVSRQVDELOLGDG�FLYLO�TXH�OHV�DIHFWH��
�

���� (O� PRWLYR�� UHSURGXFH�� SRU� HVWH� QXHYR� FDXFH�� OD� FXHVWLyQ� SODQWHDGD� HQ� HO�
PRWLYR�GHFLPRFXDUWR�GHO�DFXVDGR�0DULR�&RQGH�\�RFWDYR�GH�$UWXUR�5RPDQt��SRU� OR�TXH� OD�
UHVSXHVWD�WLHQH�TXH�VHU�DQiORJD�D�OD�TXH�VH�IRUPXOy�HQ�GLFKRV�DSDUWDGRV��
�

(O� GRFXPHQWR� LQYRFDGR� HV� HO� DFXHUGR� GH� ��� GH�0DU]R� GH� ������� HQ� HO� TXH� VH�
GHVDUUROOD��VHJ~Q�OD�WHVLV�GH�OD�SDUWH�UHFXUUHQWH��OD�IRUPD�HQ�TXH�VH�OOHYD�D�FDER�OD�HVFLVLyQ�\�



��

HO� UHSDUWR� GH� ODV� VRFLHGDGHV�� TXH� DSDUHFHQ� HQJOREDGDV� EDMR� OD� U~EULFD� GH� 2SHUDFLyQ�
&HPHQWHUDV��
�

3UHWHQGH�TXH�VX�FRQWHQLGR��UHIOHMD�OD�~QLFD�H�LQFRQWURYHUWLEOH�UHDOLGDG��VLQ�WHQHU�
HQ� FXHQWD� TXH� VH� WUDWD� GH� XQD� PHUD� H[SUHVLyQ� ELODWHUDO� GH� OD� YROXQWDG� GH� ODV� SDUWHV�
LQWHUYLQLHQWHV��TXH�QR� LPSLGH�TXH� VX�FRQWHQLGR�� VHD�FXHVWLRQDGR�SRU� OD� H[LVWHQFLD�GH�RWUDV�
SUXHEDV�GH�FDUiFWHU�FRQWUDGLFWRULR��TXH� OOHYHQ�DO� MX]JDGRU�D�FRQFOXVLRQHV�GLIHUHQWHV��GH� ODV�
VRWHQLGDV�SRU�ODV�VRFLHGDGHV�TXH�VH�GHFODUDQ�UHVSRQVDEOHV�FLYLOHV�VXEVLGLDULDV��
�

���� /D� VHQWHQFLD�� GHVSXpV� GH� UHODWDU� ORV� DQWHFHGHQWHV� \� ORV� PRWLYRV� GH� OD�
RSHUDFLyQ�� GHFODUD� SUREDGR� TXH� VH� UHDOL]DURQ� LQWHUFDPELRV� GH� DFFLRQHV�� FX\D� H[WHQVLyQ� \�
FRPSOHMLGDG�QR�HV�QHFHVDULR�UHSURGXFLU��SDUD�WHUPLQDU�DILUPDQGR��GH�IRUPD�WDMDQWH��TXH�ORV�
DFXVDGRV�0DULR�&RQGH�\�$UWXUR�5RPDQt��FRQ�HO�SURSyVLWR�GH�SURFXUDUVH�XQ�LOtFLWR�EHQHILFLR�
DSURYHFKDURQ�OD�2SHUDFLyQ�+RUPLJRQHUDV��SDUD�KDFHU�OOHJDU�GHWHUPLQDGRV�IRQGRV��TXH�GH�QR�
KDEHU� LQWHUYHQLGR� 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� \� ³'DWD� 7UDQVPLVLRQ� 6\VWHP�� YLQFXODGDV� FRQ� ORV�
DQWHULRUHV�\�DGTXLULGDV�FRQ�HVH�ILQ´��
�

����/D�6DOD�KD�YDORUDGR�DPSOLDPHQWH�HVWD�FLUFXQVWDQFLD�\�OH�GHGLFD�XQD�HVSHFLDO�
DWHQFLyQ��HQ�HO�DSDUWDGR�UHODWLYR�D�OD�YDORUDFLyQ�GH�OD�SUXHED��/D�WHVLV�TXH�VRVWLHQH�OD�SDUWH�
UHFXUUHQWH��OD�UHFKD]D�URWXQGDPHQWH�OD�VHQWHQFLD��DSR\iQGRVH�HQ�YDULRV�WHVWLPRQLRV�TXH��D�VX�
MXLFLR�� VRQ� YHURVtPLOHV� \� UHYHVWLGRV� GH� OD� QHFHVDULD� REMHWLYLGDG� SDUD� VX� YDORUDFLyQ� FRPR�
SUXHED��+DFH�XQ�UHFRUULGR�SRU�ODV�GLYHUVDV�PDQLIHVWDFLRQHV�TXH�ILJXUDQ�HQ�HO�DFWD�GHO�MXLFLR�
RUDO� TXH� QR� HVWLPDPRV� QHFHVDULR� UHSURGXFLU� \� TXH� VLUYH� GH� IXQGDPHQWR� SDUD� REWHQHU�
FRQFOXVLRQHV�LUUHEDWLEOHV��
�

$VLPLVPR�� DFXGH� D� OD� SUXHED� GHULYDGD� GHO� LQIRUPH� SHULFLDO� GH� ORV� SHULWRV� GHO�
%DQFR�GH�(VSDxD�\�D�RWUR�GLFWDPHQ�HODERUDGR�SRU�XQ�SHULWR�SDUWLFXODU��
�



��

(Q� GHILQLWLYD� ORV� GRFXPHQWRV� LQYRFDGRV� SRU� OD� VRFLHGDG� UHFXUUHQWH� HVWiQ�
FRQWUDGLFKRV�SRU�RWURV�HOHPHQWRV�SUREDWRULRV��SRU�OR�TXH�QR�UHVXOWDQ�LGyQHRV�SDUD�DFUHGLWDU�
TXH�HO�MX]JDGRU�VH�KD�HTXLYRFDGR��DO�DILUPDU�TXH�ORV�EHQHILFLRV�JHQHUDGRV�SRU�OD�HVFLVLyQ�GH�
ODV�&HPHQWHUDV�FRUUHVSRQGtD�D�%DQHVWWR��
�

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

7(5&(52���3RU� LQIUDFFLyQ� GH� OH\� DO� DPSDUR� GHO� DUW�� ������� GH� OD�/(&ULP���SRU�HVWLPDU�TXH�KD�H[LVWLGR�HUURU�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED���
����(O�PRWLYR�FRPEDWH�OD�YDORUDFLyQ�GH�OD�SUXHED��UHDOL]DGD�HQ�OD�SiJLQD�����GH�

OD� VHQWHQFLD�� HQ� OD� TXH� VH� OOHJD� D� OD� FRQFOXVLyQ� GH� TXH� OD� SOXVYDOtD� GH� ������PLOORQHV� GH�
SHVHWDV�GHEtD�VHU�UHFLELGD�SRU�%DQHVWR�\�QR�SRU�OD�6RFLHGDG�*D\�&RUGyQ��\�OD�DILUPDFLyQ�GH�
TXH��HO�KHFKR�SHQDOPHQWH�UHOHYDQWH��VH�HQFXHQWUD�HQWRQFHV��QR�HQ�OD�YHQWD�D�3RUWODQG��VLQR�HQ�
OD�WUDQVPLVLyQ�GH�ODV�VRFLHGDGHV�KRUPLJRQHUDV�FLWDGDV�GH�%HWD���D�*D\�&RUGyQ�SRU�HO�PLVPR�
SUHFLR�GH�DGTXLVLFLyQ��
�

3DUD� VRVWHQHU�HO�HUURU�VH�DSR\D�HQ� ORV� IROLRV�������������\�������\�VV��������D�
������\��������� WRGRV�HOORV�GH� OD�SLH]D�SULQFLSDO��GH� ORV�TXH� LQILHUH��GH�PRGR�GLUHFWR��TXH�
%HWD� ��� QR� IXH� OD� GHVWLQDWDULD� GH� ODV� DFFLRQHV� GH� ODV� KRUPLJRQHUDV�� $VLPLVPR� WDOHV�
GRFXPHQWRV�SUXHEDQ��HQ�VX�RSLQLyQ��TXH�OD�YHQWD�GH�ODV�KRUPLJRQHUDV�QR�SXGR�FRQVWLWXLU�XQ�
PHGLR�SDUD�SURSSRUFLRQDU�GLQHUR�D�%DQHVWR��GH�PRGR�TXH�VH�YHULILFy�GLUHFWDPHQWH��GHVGH�HO�
*UXSR�9DOHQFLDQD�D�OD�VRFLHGDG�*D\�&RUGyQ��'H�WRGR�HOOR�VH�GHULYD�TXH�%HWD���QR�HUD��HQ�
QLQJ~Q� FDVR�� OD� GHVWLQDWDULD� GH� ODV� DFFLRQHV� GH� ODV� KRUPLJRQHUDV�� 4XH� OD� YHQWD� GH� ODV�
KRUPLJRQHUDV�QR�HUD�WDPSRFR�XQ�PHGLR�GH�GDU�GLQHUR�D�%DQHVWR�\�TXH�OD�YHQWD�FRPR�IUXWR�
HFRQyPLFR��YD�GLUHFWDPHQWH�GHO�*UXSR�9DOHQFLDQD�D�OD�6RFLHGDG�*D\�&RUGyQ��'HO��PDQHMR�
GH� WRGR� HO� DFHUYR�GRFXPHQWDO� OOHJD� D� OD� FRQFOXVLyQ�� GH�TXH� ODV� RSHUDFLRQHV� HIHFWXDGDV� HQ�
WRUQR� D� ODV� KRUPLJRQHUDV�� VH� SURGXMHURQ� SRU� FDXVD� GHO� SDJR� GH� XQD� FRPLVLyQ� D�'�� -DLPH�
'RPLQJR�&HGHxR��FX\D�FDXVDOL]DFLyQ�\D�KD�H[SOLFDGR�HQ�HO�PRWLYR�DQWHULRU��
�



��

���� (O� PRWLYR� HV� XQD� SURORQJDFLyQ� GHO� DQWHULRU� \� VH� DSR\D�� HQ� SDUWH�� HQ� ORV�
PLVPRV�GRFXPHQWRV��DxDGLHQGR�RWURV�FRQ�ORV�TXH�SUHWHQGH�GHPRVWUDU�TXH�OD�6RFLHGDG�%HWD�
2 QR�IXH�OD�GHVWLQDWDULD�GH�ODV�DFFLRQHV�GH�ODV�KRUPLJRQHUDV��
�

(Q� HVWH� SXQWR�� VH� UHSURGXFHQ� DOJXQDV� FXHVWLRQHV� TXH� IXHURQ� VXVFLWDGDV� HQ� ORV�
PRWLYRV� VHJXQGR� \� WHUFHUR� GHO� UHFXUVR� IRUPDOL]DGR� SRU� HO� DFXVDGR� $UWXUR� 5RPDQt�� /D�
VHQWHQFLD�� GHVSXpV� GH� XQD� SURIXQGD� GLVHFFLyQ� GH� ODV� GLYHUVDV� RSHUDFLRQHV� \� WHQLHQGR� HQ�
FXHQWD��DOJXQR�GH�ORV�HOHPHQWRV�SUREDWRULRV��D�ORV�TXH�KHPRV�KHFKR�UHIHUHQFLD�\�PDQHMDQGR�
RWURV�QXHYRV��HVWDEOHFH�GH�IRUPD�WDMDQWH��TXH�HO�KHFKR�SHQDOPHQWH�UHOHYDQWH�VH�HQFXHQWUD�QR�
HQ�OD�YHQWD�D�3RUWODQG��VLQR�HQ�OD�WUDQVPLVLyQ�GH�ODV�VRFLHGDGHV�KRUPLJRQHUDV�GH�%HWD�&HUR�D�
*D\�&RUGRQ��1R�SXHGH�ROYLGDUVH��TXH�OD�VHQWHQFLD�DILUPD�\�OD�SDUWH�UHFXUUHQWH�QR�OR�QLHJD��
TXH�OD�VRFLHGDG�%HWD�&HUR�6�$���HVWDED�SDUWLFLSDGD�PD\RULWDULDPHQWH�SRU�%DQHVWR��TXH�HUD�OD�
HQWLGDG�GHVWLQDWDULD�GH�OD�SOXVYDOtD��
�

&RPR� VH� DILUPD� SRU� OD� VHQWHQFLD�� VLQ� TXH� H[LVWD� SUXHED� GRFXPHQWDO� TXH� OR�
FRQWUDGLJD��FXDQGR�VH�OOHYD�OD�RSHUDFLyQ�SDUD�VX�DSUREDFLyQ�D�3RUWODQG�,EpULFD��VH�KDEtD�\D�
SURGXFLGR�OD�WUDQVPLVLyQ�GH�%HWD�2�D�*D\�&RUGRQ��SRU�OR�TXH�%DQHVWR�QR�UHFLELy�HO�LPSRUWH�
GH�OD�SOXVYDOtD��FRPR�OH�FRUUHVSRQGtD��VLQR�TXH�HVWD�FDQWLGDG�IXH�GHULYDGD�D�OD�6RFLHGDG�*D\�
&RUGRQ��TXH�IXH�HO�FDXFH�SDUD�TXH�ORV�DFXVDGRV�0DULR�&RQGH�\�$UWXUR�5RPDQt�REWXYLHUDQ�
ODV�GLVSRQLELOLGDG�GH�DTXHOODV�VXPDV��
�

����/D�WHVLV�GH�ORV�DFXVDGRV�\�GH�OD�VRFLHGDG�DKRUD�UHFXUUHQWH��DGPLWH�GH�IRUPD�
LQGLUHFWD� TXH� OD� RSHUDFLyQ� JHQHUy� XQ� EHQHILFLR� FRQ� FDUJR� D� OD� IDPLOLD� 6HUUDWRVD�� SHUR�
VRVWLHQH� TXH� OR� IXH� SDUD� HO� SDJR� GH� XQD� FRPLVLyQ� D� -DLPH� &HGHxR�� GH� QDFLRQDOLGDG�
SDQDPHxD��SRU�VX�LQWHUPHGLDFLyQ�HQ�OD�GLYLVLyQ�GHO�JUXSR��
�

/RV�GRFXPHQWRV�LQYRFDGRV�FDUHFHQ�GH�YLUWXDOLGDG�SDUD�PDQWHQHU�HVWD�DILUPDFLyQ�
\�� FRPR� UHFRJH� OD� VHQWHQFLD�� H[LVWHQ� DEXQGDQWHV� LQVWUXPHQWRV� SUREDWRULRV� TXH� OR�
GHVPLHQWHQ��FRPR�HO�WHVWLPRQLR�GH�(PLOLR�6HUUDWRVD��TXH�QLHJD�HQ�VX�GHFODUDFLyQ�TXH�SDJDVH�
FRPLVLyQ�DOJXQD�D�XQ�LQWHUPHGLDULR�SDQDPHxR��
�



��

/D� VHQWHQFLD� SRQH� GH� UHOLHYH�� WRGRV� ORV� HVIXHU]RV� GHVSOHJDGRV� SDUD� TXH�
FRPSDUHFLHVH� HO� SDQDPHxR� -DLPH� &HGHxR� \� FRQVLGHUD�� VLQ� TXH� H[LVWD� FRQWUDGLFFLyQ�
GRFXPHQWDO�YDORUDEOH��TXH�HO�GRFXPHQWR�S~EOLFR�SURGXFLGR�H[WUDMXGLFLDOPHQWH�HQ�3DQDPi��
QR� SXHGH� VXVWLWXLU� OD� DXVHQFLD� GH� XQ� WHVWLPRQLR� GLUHFWR� GH� TXLHQ� OR� VXVFULELy�� 'LFKR�
GRFXPHQWR� QR� SXHGH� WHQHU� PiV� YDORU� SUREDWRULR�� TXH� XQR� GH� LJXDO� QDWXUDOH]D� RWRUJDGR�
FRQIRUPH�DO�GHUHFKR�HVSDxRO��HV�GHFLU�SUXHED�VX�IHFKD�\�HO�PRWLYR�GH�VX�RWRUJDPLHQWR��DUW��
�����GHO�&yGLJR�&LYLO���
�

'DQGR� SRU� UHSURGXFLGRV� ORV� DUJXPHQWRV� GH� OD� VHQWHQFLD� UHFXUULGD�� HVWLPDPRV�
TXH�ORV�GRFXPHQWRV�LQYRFDGRV��QR�WLHQHQ�HQWLGDG�SUREDWRULD�VXILFLHQWH�SDUD�DFUHGLWDU�HO�HUURU�
GHO� MX]JDGRU�� \D� TXH� H[LVWHQ� HOHPHQWRV� SUREDWRULRV� GH� HQWLGDG� \� VLJQR� FRQWUDULR� TXH� ORV�
GHVYDORUL]DQ��
�

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

&8$572�<�48,172���6H�UHQXQFLD�D�VX�IRUPXODFLyQ��
�

6(;72��� 3RU� LQIUDFFLyQ� GH� OH\� DO� DPSDUR� GHO� DUW�� ������� GH� OD� /HFULP��� SRU�KDEHU�H[LVWLGR�HUURU�GH�KHFKR�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED���
���� &RQ� HVWH�PRWLYR� VH� SUHWHQGH� FRPEDWLU� OD� DILUPDFLyQ� GH� OD� VHQWHQFLD� HQ� HO�

DSDUWDGR� GH� KHFKRV� SUREDGRV� �SiJ�� ����� HQ� ORV� TXH� VH� GHFODUD� TXH� ³OD� 6RFLHGDG� 'DWD�
7UDQVPLVLRQ�6\VWHP�6�$���GRPLFLOLDGD�FRPR�OD�6RFLHGDG�0RQWLOVD�6�$�\�$SROR�,QYHUVLRQHV�
\ 6HUYLFLRV�6�$�HQ�OD�&��3HGUR�5RPHUR�Q����GH�0DGULG��IXH�DGTXLULGD�HO���GH�0D\R�GH�������
SRU�$UWXUR�5RPDQt�%LHVFDV�� DXQTXH� IRUPDOPHQWH� DSDUHFtD� FRPR� FRPSUDGRUD� OD� 6RFLHGDG�
6HOLQR´��
�

7DPELpQ� VH� FRPEDWH� OD� DILUPDFLyQ� UHODWLYD� D� TXH� 3HWHU� 6FKZDUW]� HUD� HO�
DGPLQLVWUDGRU�GH�OD�6RFLHGDG�9HOLDGHV��
�



��

6H�DSR\D�SDUD�HOOR�HQ� OD�SUXHED�GRFXPHQWDO� DSRUWDGD�SRU� OD�GHIHQVD�GH�$UWXUR�
5RPDQt�%LHVFDV��HQ�HO�PRPHQWR�GHO�MXLFLR�RUDO��DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�HO�DUW��������GH�
OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��HQ�OD�TXH�VH�DFUHGLWD�GH�IRUPD�IHKDFLHQWH��HQ�VX�RSLQLyQ��
TXH�OD�VRFLHGDG�6HOLQR�6WDEOLVWPHQW�HV�SURSLHWDULD�GH�'DWD�\�WDQWR�pVWD�FRPR�OD�RWUD�DVt�FRPR�
9HOLDGHV�+ROGLQJ��VRQ�SURSLHGDG�GH�'��-DLPH�'RPLQJR�&HGHxR��
�

&RPR�GRFXPHQWRV� FRQFUHWRV�� FLWD� ORV� FHUWLILFDGRV� RULJLQDOHV� H[SHGLGRV� SRU�'��
3HWHU� 6FKZDUW]�� HQ� UHODFLyQ� FRQ� ODV� VRFLHGDGHV� 6HOLQR� 6WDEOLVWPHQW� �� 9HOLDGHV� +ROGLQJ� \�
0RQWLOVD�6�/��7DPELpQ� FLWD� ORV�FHUWLILFDGRV�RULJLQDOHV�H[SHGLGRV�SRU�'��+DQV�*DVVQHU�� HQ�
UHODFLyQ� FRQ� 6HOLQR� 6WDEOLVWPHQW�� 3RU� ~OWLPR� FLWD� HO� FHUWLILFDGR� RULJLQDO� GHO� UHJLVWUR�
0HUFDQWLO� GHO� FDQWyQ� 7KXUJDX�� D� WUDYpV� GHO� FXDO� VH� DFUHGLWD� OD� SHUWLQHQWH� DXWRUL]DFLyQ� GH�
ILUPD�GH�'��3HWHU�6FKZDUW]�FRPR�3UHVLGHQWH�GHO�&RQVHMR�GH�$GPLQLVWUDFLyQ�GH�OD�VRFLHGDG�
9HOLDGHV�+ROGLQJ��&RQ�WRGR�HOOR�TXLHUH�DFUHGLWDU�TXH�$UWXUR�5RPDQt��QR�KD�WHQLGR�QLQJXQD�
SDUWLFLSDFLyQ��QL�HV�SURSLHWDULR�GH�ODV�PHQFLRQDGDV�VRFLHGDGHV��VLQR�TXH�VX�~QLFR�SURSLHWDULR�
HV�'��-DLPH�'RPLQJR�&HGHxR��
�

����(Q� UHODFLyQ� FRQ� HVWDV� DOHJDFLRQHV�� FRQYLHQH� UHSURGXFLU� ODV� FRQVLGHUDFLRQHV�
JHQHUDOHV� UHDOL]DGDV� VREUH� HO� OHYDQWDPLHQWR� GHO� YHOR� GH� ODV� HQWLGDGHV� VRFLHWDULDV�� VLQ�
SHUMXLFLR� GH� UHFRUGDU� TXH� HO� GRFXPHQWR� LQYRFDGR�� FDUHFH� GH� YLUWXDOLGDG� SUREDWRULD� \� GH�
HQWLGDG� IiFWLFD� VXILFLHQWH� FRPR� SDUD� DFUHGLWDU� XQ� HUURU� LQHTXtYRFR� GHO� MX]JDGRU�� (Q� HO�
FRQWUDWR� HQ� HO� TXH� ILJXUD� OD� DGTXLVLFLyQ� GH�'DWD� 7UDQVPLVVLRQ� 6\VWHP�6�$� SRU� 6LOLQR�� VH�
FRQWLHQHQ�PDQLIHVWDFLRQHV�GH�ODV�SDUWHV�LQWHUYLQLHQWHV��TXH�QR�KDFHQ�IH�FRQWUD�WHUFHURV�\�TXH�
WRGDYtD� VRQ�PiV� LQRSHUDQWHV� HQ� XQ� SURFHVR� SHQDO�� FXDQGR� VH� HQIUHQWDQ� D� RWURV� HOHPHQWRV�
SUREDWRULRV�TXH�VRQ�DQDOL]DGRV�SRU�OD�6DOD�VHQWHQFLDGRUD�\�GHELGDPHQWH�SRQGHUDGRV�HQ�ORV�
IXQGDPHQWRV� MXUtGLFRV� GH� OD� VHQWHQFLD�� 0DQHMDQGR� WRGR� HO� FDXGDO� SUREDWRULR� UHVXOWD�
DFUHGLWDGR��TXH�OD�HPSUHVD�D�GRQGH�YDQ�D�SDUDU�GHILQLWLYDPHQWH�ORV�IRQGRV�GH�OD�RSHUDFLyQ��
HV�XQD�VRFLHGDG�TXH�GRPLQDQ�ORV�DFXVDGRV��FRPR�FRQVWD�DEUXPDGRUDPHQWH�DFUHGLWDGR��KDVWD�
HO� SXQWR� GH� TXH� GLVSRQHQ� GH� ORV� IRQGRV� OLEUHPHQWH� \� D� VX� DQWRMR�� SDUD� VDWLVIDFHU� VXV�
QHFHVLGDGHV�SHUVRQDOHV��
�



��

&RPR�GLFH�OD�VHQWHQFLD�\�KDFHPRV�QXHVWUR��FXDQGR�OD�WLWXODULGDG�VH�DWULEX\H�D�XQ�
WHUFHUR�TXH�QR�YLHQH� D� MXLFLR� \�QR�SXHGH� VHU� LQWHUURJDGR� \� HO� FDSLWDO� GH� OD�6RFLHGDG�'DWD�
7UDQVPLVVLRQ��HVWi�LQWHJUDGR�SRU�VRFLHGDGHV�H[WUDQMHUDV�UHVLGHQFLDGDV�HQ�³SDUDtVRV�ILVFDOHV´�
\ UHJLVWUDGDV�D�QRPEUH�GH�SHUVRQDV��TXH�RVWHQWDQ�WLWXODULGDGHV�IRUPDOHV��H[LVWHQ�GLILFXOWDGHV�
SDUD� SURQXQFLDUVH� VREUH� OD� UHDO� WLWXODULGDG�� SHUR� LQVLVWLPRV� HQ� TXH� OR� UHOHYDQWH� HV� TXH� OD�
VRFLHGDG�TXH�VLUYH�SDUD�FDQDOL]DU�HO�OXFUR�REWHQLGR�VH�HQFXHQWUD�HQ�OD�HVIHUD�GH�GRPLQLR�GH�
ORV�DFXVDGRV��
�

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

6(37,02���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/(&ULP���SRU�KDEHUVH�LQIULQJLGR�ORV�DUWV�����������\��������GHO�&yGLJR�3HQDO�GH��������GHO�DUWtFXOR�����GHO� &yGLJR� 3HQDO� GH� ������� DVt� FRPR� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� (VSDxROD� GHO�SULQFLSLR�GH�OHJDOLGDG�SHQDO�\�GHO�SULQFLSLR�GH�YLJHQFLD�GH�ODV�QRUPDV���
����(O�SUHVHQWH�PRWLYR�SDUWH�GH�OD�FRQVLGHUDFLyQ�HVHQFLDO�GH�TXH�QR�KD�TXHGDGR�

DFUHGLWDGR�� HO�SUHVXSXHVWR�HVHQFLDO�SDUD� OD� VXEVXQFLyQ� WtSLFD�GH� ORV�KHFKRV�HQ�HO�GHOLWR�GH�
DSURSLDFLyQ�LQGHELGD��VHxDODQGR�TXH�OD�WHVLV�DFXVDWRULD��DUUDQFD�GH�XQD�SHWLFLyQ�GH�SULQFLSLR�
LQGHPRVWUDGD��FXDO�HV�TXH�OD�FLIUD�GH�������PLOORQHV�GH�SHVHWDV�IRUPDED�SDUWH�GHO�SUHFLR�GH�
DMXVWH�GH�OD�RSHUDFLyQ�UHODWLYD�D�OD�HVFLVLyQ�GHO�*UXSR�&HPHQWHUDV��
�

0iV� DGHODQWH�� ROYLGiQGRVH� GHO� FDXFH� FDVDFLRQDO� HOHJLGR�� VRVWLHQH� TXH� HVD�
DILUPDFLyQ�QR�HVWi�EDVDGD�HQ�FULWHULRV�SUREDWRULRV�GH�FDUiFWHU�HFRQyPLFR�R�QHJRFLDO�QL� HQ�
WHVWLPRQLRV�GLUHFWRV� ILDEOHV��0DQWHQLGD� OD�SRVWXUD�GH� OD� LQDGHFXDFLyQ�GH� OD�FDOLILFDFLyQ�GH�
ORV�KHFKRV�FRPR�DSURSLDFLyQ�LQGHELGD��VRVWLHQH��D�HIHFWRV�GLDOpFWLFRV��TXH�OD�SUHYLVLyQ�WtSLFD�
PiV� FHUFDQD� D� OD� FULPLQDOL]DFLyQ� GH� OD� GHQRPLQDGD� 2SHUDFLyQ� &HPHQWHUDV� VHUtD� OD� GH�
DGPLQLVWUDFLyQ� GHVOHDO� GHO� DUW�� ���� GHO� &yGLJR� YLJHQWH�� TXH� QR� SXHGH� VHU� DSOLFDGR�
UHWURDFWLYDPHQWH��
�

���� 5HVXOWD� LQDGHFXDGR� FDVDFLRQDOPHQWH�� TXH� OD� SDUWH� FRQVLGHUDGD� FRPR�
UHVSRQVDEOH�FLYLO�VXEVLGLDULD��DWDTXH�OD�FDOLILFDFLyQ�MXUtGLFD�GH�ORV�KHFKRV�TXH�VH�LPSXWDQ�D�



��

ORV� DFXVDGRV�� 'H� WRGDV� IRUPDV�� QR� KDELpQGRVH� LQDGPLWLGR� HO� PRWLYR�� FRQWHVWDPRV� D� VXV�
SUHWHQVLRQHV� UHFRUGDQGR� OD�GRFWULQD�PDQWHQLGD��DO�FRQWHVWDU�D� ORV�PRWLYRV�GH�ORV�DFXVDGRV��
UHODWLYD�D�OD�GLVWLQFLyQ�HQWUH�HO�GHOLWR�GH�DSURSLDFLyQ�LQGHELGD�\�OD�DGPLQLVWUDFLyQ�GHVOHDO��
�

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

2&7$92���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/HFULP���SRU�KDEHU�H[LVWLGR�HUURU�HQ�OD�DSUHFLDFLyQ�GH�OD�SUXHED���
���� &RPEDWH� ODV� SiJLQDV� ���� \� ���� GH� OD� 6HQWHQFLD� HQ� ODV� TXH� VH� KDFH� XQD�

YDORUDFLyQ�SUREDWRULD�UHVSHFWR�D�OD�IRUPD�HQ�TXH�ORV�DFXVDGRV�0DULR�&RQGH��$UWXUR�5RPDQt�
\ 5DIDHO� 3pUH]� (VFRODU� DGTXLULHURQ� HO� SRUFHQWDMH� GH� ODV� FXHQWDV� HQ� SDUWLFLSDFLyQ� GH� OD�
RSHUDFLyQ�GHO�&HQWUR�&RPHUFLDO��&RQFKD�(VSLQD��
�

&LWD�FRPR�GRFXPHQWRV�ORV�7RPRV�tQWHJURV����D����GH�OD�3LH]D�'RFXPHQWDO��ORV�
FHUWLILFDGRV� DSRUWDGRV� SRU� OD� GHIHQVD� GH� $UWXUR� 5RPDQt� HQ� HO� WXUQR� GH� LQWHUYHQFLRQHV�
HVWDEOHFLGR�DO�DPSDUR�GHO�DUW��������GH� OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��\�HO�FRQWHQLGR�
GHO�IROLR��������GH�OD�3LH]D�'RFXPHQWDO��
�

����&RQ�WRGR�HVWH�EDJDMH�GRFXPHQWDO�SUHWHQGH�DFUHGLWDU�TXH�QL�$UWXUR�5RPDQt�QL�
OD�VRFLHGDG�0RQWLOVD�RVWHQWDEDQ�SDUWLFLSDFLyQ�DOJXQD�HQ�HO�QHJRFLR�UHODWLYR�D�OD�GHQRPLQDGD�
(VTXLQD� GHO� %HUQDEHX�� 3DUD� HOOR� VH� DPSDUD� HQ� HO� FHUWLILFDGR� RULJLQDO� H[SHGLGR� SRU� HO�
FRUUHGRU� GH� FRPHUFLR� FROHJLDGR� '�� 0DQXHO� &DUWDJHQD� )HUQiQGH]� TXH� DFUHGLWD� OD�
DXWHQWLFLGDG� GH� OD� SyOL]D� GH� RSHUDFLRQHV� DO� FRQWDGR� DGMXQWDGD� DO� PLVPR� GH� IHFKD� �� GH�
1RYLHPEUH�GH��������HQ�OD�FXDO�VH�UHFRQRFH�D�OD�6RFLHGDG�9HOLDGHV�+ROGLQJ�SDUWLFLSDFLRQHV�
VRFLDOHV� GH� OD�0HUFDQWLO�0RQWLOVD� 6�/�� ODV� FXDOHV� IXHURQ� DGTXLULGDV�PHGLDQWH� FRQWUDWR� GH�
IHFKD�GH����GH�2FWXEUH�GH��������&RQ�HOOR�SUHWHQGH�DFUHGLWDU�TXH�HO�DFXHUGR�GH�LQYHUVLyQ�HQ�
HO�&HQWUR�&RPHUFLDO�&RQFKD�(VSLQD��HV�GH����GH�6HSWLHPEUH�GH�������\�HV�HO����GH�2FWXEUH�
GH��������FXDQGR�VH�DGTXLHUH�OD�6RFLHGDG�0RQWLOVD�\�HO���GH�1RYLHPEUH�GH��������FXDQGR�VH�
SURGXFH�OD�DGTXLVLFLyQ�GHO�����GH�ODV�FXHQWDV�HQ�SDUWLFLSDFLyQ�SRU�SDUWH�GH�'RUQD��
�



��

���� &RQ� GLFKRV� GRFXPHQWRV� SUHWHQGH� DFUHGLWDU�� TXH� VHJ~Q� VH� GHVSUHQGH� GHO�
SDUWLFXODU� TXH� KDFH� UHIHUHQFLD� D� ODV� IHFKDV� HQ� TXH� VH� WRPD� SRU� OD� &RUSRUDFLyQ� ,QGXVWULDO�
%DQHVWR�� OD� GHFLVLyQ� GH� FRPSUDU� HO� ���� GH� ODV� FXHQWDV� HQ� SDUWLFLSDFLyQ� GHO� &HQWUR�
&RPHUFLDO� &RQFKD� (VSLQD� ���� GH� 6HSWLHPEUH� GH� �������� QL� $UWXUR� 5RPDQt� QL� 0RQWLOVD�
RVWHQWDEDQ�OD�WLWXODULGDG�GH�SDUWLFLSDFLyQ�DOJXQD�HQ�GLFKD�RSHUDFLyQ��
�

8QD�YH]�PiV��QRV�HQFRQWUDPRV�DQWH�XQ�LQWHQWR�GH�KDFHU�SUHYDOHFHU�OD�DSDULHQFLD�
IRUPDO��VREUH�OD�UHDOLGDG�FRQWUDVWDGD�H�LQDPRYLEOH��UHVXOWDQWH�GH�OD�WRWDOLGDG�GH�OD�DFWLYLGDG�
SUREDWRULD�PDQHMDGD�SRU�OD�6DOD�VHQWHQFLDGRUD��
�

(O� KHFKR� FLHUWR� \� QR� GHVPHQWLGR�� \D� HVJULPLGR� IUHQWH� D� RWUDV� SUHWHQVLRQHV�
FDVDFLRQDOHV�� HV� TXH� IXH� OD� 6RFLHGDG� *(67,(6$� OD� TXH� IRUPDED� SDUWH� GH� XQ� HQWUDPDGR�
IRUPDO� HQ� HO� TXH� VH� HQWUHPH]FODQ� SDUWLFLSDFLRQHV� VXFHVLYDV� GH� OD� 6RFLHGDG� $SROR�
,QYHUVLRQHV�\�6HUYLFLRV�6�$���OD�6RFLHGDG�7U\FRXQ��9HOLDGHV�+ROGLQJ�\�6HUYLFLRV�\�5HFXUVRV�
6�$��/R�TXH�YHUGDGHUDPHQWH�LQWHUHVD�D�ORV�HIHFWRV�GH�OD�UHVSRQVDELOLGDG�FLYLO�VXEVLGLDULD��HV�
TXH� WDQWR�*(67,(6$�FRPR�0217,/6$�HUDQ� ODV�VRFLHGDGHV�TXH�RVWHQWDEDQ� OD� WLWXODULGDG�
GH� ODV� FXHQWDV� HQ� SDUWLFLSDFLyQ� D� WUDYpV� GH� VXFHVLYDV� WUDQVPLVLRQHV� \� VLQ� TXH� KXELHUD�
GHVHPEROVDGR� FDQWLGDG� DOJXQD� SRU� GLFKD� WLWXODULGDG�� 'LFKDV� VRFLHGDGHV� VRQ� ODV� TXH� VH�
LQVWUXPHQWDOL]DQ�SDUD�GLVSRQHU��SRU�SDUWH�GH� ORV�DFXVDGRV�&RQGH�\�5RPDQt��GH� ORV� IRQGRV�
REWHQLGRV�LOtFLWDPHQWH��
�

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

129(12���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/(&ULP���HQ�UHODFLyQ�FRQ�HO�DUW������GH�OD�/H\�2UJiQLFD�GHO�3RGHU�-XGLFLDO�SRU�LQIUDFFLyQ�GHO�DUW�������GH�OD�&RQVWLWXFLyQ���
����&RPEDWH�OD�SiJLQD����GH�OD�VHQWHQFLD�HQ�HO�DSDUWDGR�FRQFUHWR�������HQ�TXH�VH�

DILUPD� TXH� ³OD�&RUSRUDFLyQ�%DQHVWR� UHVXOWy� SHUMXGLFDGD� HQ� OD� VXPD�GH� ������PLOORQHV� GH�
SHVHWDV´��
�



��

(Q� UHDOLGDG� WRGD� OD� DUJXPHQWDFLyQ� VH� EDVD� HQ� GHVPHQWLU� OD� UHDOLGDG� GH� ORV�
KHFKRV��FXHVWLyQ�TXH�\D�KD�VLGR�SODQWHDGD�HQ�PRWLYRV�DQWHULRUHV��
�

���� (O�PRWLYR� VH� UHILHUH� GH�PDQHUD�PiV� HVSHFtILFD�� D� OD� RSHUDFLyQ� UHODFLRQDGD�
FRQ�HO�&HQWUR�&RPHUFLDO�&RQFKD�(VSLQD�\�D�OD�REWHQFLyQ�GH�XQ�OXFUR�SHUVRQDO�D�WUDYpV�GH�OD�
YHQWD�GH�ORV�SRUFHQWDMHV�GH�ODV�FXHQWDV�HQ�SDUWLFLSDFLyQ��TXH�VH�KDEtDQ�DGTXLULGR�VLQ�REWHQHU�
FRQWUDSUHVWDFLyQ�DOJXQD��
�

(O�PRWLYR�VH�FDQDOL]D�SRU�OD�YtD�GHO�HUURU�GH�GHUHFKR�\�DO�LQYRFDU�OD�YXOQHUDFLyQ�
GH�SUHFHSWRV�FRQVWLWXFLRQDOHV�QR�SUHFLVD�H[DFWDPHQWH�FXDO�FRQVLGHUD�OHVLRQDGR��1R�REVWDQWH��
\ SRU�VL�VH�WUDWDVH�GH�OD�LQYRFDFLyQ�GH�OD�SUHVXQFLyQ�GH�LQRFHQFLD��QRV�UHPLWLPRV�D�OR�TXH�VH�
UD]RQD� HQ� OD� VHQWHQFLD� VREUH� HO� SHUMXLFLR� SDWULPRQLDO� GHULYDGR� GH� OD� PDQLREUD� HQJDxRVD��
FX\D� DXWRUtD� VH� LPSXWD� D� ORV� DFXVDGRV� &RQGH�� 5RPDQt� \� 3pUH]� (VFRODU�� (VWH� GDWR� HV�
LQDPRYLEOH� \� SDUWLHQGR� GH� WRGDV� ODV� SUXHEDV� TXH� VH� KDQ� XWLOL]DGR� SDUD� GDUOR� SRU� VHQWDGR��
UHVXOWD� LQGLVFXWLEOH� TXH� HO� OXFUR� SDWULPRQLDO� VH� FDQDOL]D� KDFLD� ORV� DFXVDGRV� D� WUDYpV� GH� OD�
6RFLHGDG�0RQWLOVD��FRQWURODGD�SRU�ORV�DFXVDGRV�0DULR�&RQGH�\�$UWXUR�5RPDQt�TXH�YHQGLy�D�
'RUQD� VXV� SDUWLFLSDFLRQHV� HQ� ODV� FDQWLGDGHV� TXH� VH� PHQFLRQDQ� HQ� HO� DSDUWDGR� GH� KHFKRV�
SUREDGRV��
�

3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
� '(&,02���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/(&ULP���SRU�KDEHUVH� LQIULQJLGR� SRU� LQGHELGD� DSOLFDFLyQ� ORV� DUWtFXORV� ���� \� ������� \� ��� GHO� &yGLJR�3HQDO�GH�������\�FRQ�FDUiFWHU�DOWHUQDWLYR�\�VXEVLGLDULR�SRU�LQGHELGD�LQDSOLFDFLyQ�GHO�DUW������GHO�PLVPR�WH[WR�OHJDO���

����(O�PRWLYR�VH�UHILHUH�DO�&HQWUR�&RPHUFLDO�&RQFKD�(VSLQD�\�HVWi�UHODFLRQDGR�
FRQ�HO�VLJXLHQWH��TXH�VH�UHILHUH�D�OD�2SHUDFLyQ�2LO�'RU��
�

&RQVLGHUD�TXH�QR�FRQFXUUHQ�ORV�HOHPHQWRV�FRQVWLWXWLYRV�GHO�GHOLWR�GH�HVWDID��SRU�
QR� KDEHU� HQJDxR� EDVWDQWH� SURWDJRQL]DGR� SRU� GHWHUPLQDGRV� DGPLQLVWUDGRUHV� GH� OD�
&RUSRUDFLyQ� ,QGXVWULDO� %DQHVWR� \� SUR\HFWDGR� VREUH� RWURV� FRPSDxHURV� GH� OD� &RPLVLyQ�
(MHFXWLYD� GH� OD� PLVPD� &RUSRUDFLyQ� TXH� OD� 6HQWHQFLD� SUHVHQWD�� SUHWHQGLGDPHQWH� FRPR�



��

YtFWLPDV� GHO� HQJDxR�� (Q� VX� RSLQLyQ� QR� KD\� FRQGXFWD� DFWLYD� R�PHQGD]�� TXH� LQFRUSRUH� XQ�
DUGLG�R�HQJDxR�EDVWDQWH��FX\D�DGHFXDFLyQ�VXEMHWLYD�\�REMHWLYD�HQ�HO�FRQWH[WR�GH�ORV�KHFKRV��
SHUPLWD�VXSHUDU� OD�FDXWHOD�R� OD�DXWRSURWHFFLyQ�SXHVWD�SRU� ORV�GHVWLQDWDULRV�GH�HVD�FRQGXFWD�
PHQGD]��
�

)LQDOPHQWH� \� D� HIHFWRV� GLDOpFWLFRV� PDQWLHQH� TXH� OD� SUHWHQGLGD� GREOH� SRVLFLyQ�
VRFLHWDULD� GH� ORV� DFXVDGRV�� SRU� OR� GHPiV� QHJDGD� SRU� HVWD� GHIHQVD�� WDQ� VyOR� HQFRQWUDUtD�
iPELWR�GH�HVSHFXODFLyQ�KHUPHQHXWLFD�LQFULPLQDGRUD��HQ�UHODFLyQ�FRQ�HO�DUW������GHO�&yGLJR�
3HQDO�GH�������GH�LPSRVLEOH�DSOLFDFLyQ�UHWURDFWLYD�FRQWUD�HO�UHR��
�

���� &RPR� SXHGH� REVHUYDUVH� OD� SDUWH� UHFXUUHQWH� HQWUD� HQ� HO� IRQGR� GH� OD�
FDOLILFDFLyQ�MXUtGLFD�GH�ORV�KHFKRV�TXH�VH�LPSXWDQ�D�ORV�DFXVDGRV�\��VXSODQWDQGR�VX�SRVLFLyQ�
SURFHVDO�DOHJD� OD� LQH[LVWHQFLD�GH� ORV�HOHPHQWRV�FRQVWLWXWLYRV�GHO�GHOLWR�GH�HVWDID�HQ�FXDQWR�
TXH�FRQVLGHUD�TXH�HO�HQJDxR�QR�HV�EDVWDQWH�\�DO�PLVPR�WLHPSR�VH�LQIULQJLHURQ�ORV�GHEHUHV�GH�
FXLGDGR� \� DXWRSURWHFFLyQ� SRU� SDUWH� GH� ORV� PLHPEURV� GH� OD� &RPLVLyQ� (MHFXWLYD� GH� OD�
&RUSRUDFLyQ� ,QGXVWULDO� %DQHVWR�� $xDGH� WDPELpQ�� TXH� HO� FRPSRUWDPLHQWR� HV� PHUDPHQWH�
RPLVLYR�\�TXH�SRU�WDQWR�FDUHFH�GH�HQWLGDG�WtSLFD��
�

/D�FXHVWLyQ�\D��KD�VLGR�SODQWHDGD�SRU�ORV�DFXVDGRV�\�FRQWHVWDGD��HQWUH�RWURV�HQ�HO�
PRWLYR� GHFLPRFXDUWR� GHO� DFXVDGR� 5RPDQt�� SRU� OR� TXH�� VLQ� SHUMXLFLR� GH� LQVLVWLU� HQ� OD�
LUUHJXODULGDG�FDVDFLRQDO�DGYHUWLGD��GDPRV�SRU�FRQWHVWDGD�OD�SUHWHQVLyQ�LPSXJQDWRULD�GH�ODV�
HQWLGDGHV�GHFODUDGDV�UHVSRQVDEOHV�FLYLOHV�VXEVLGLDULDV��
� 3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�

027,92�81'(&,02���6H�UHQXQFLD�H[SUHVDPHQWH�D�VX�IRUPXODFLyQ��
�

027,92�'82'(&,02���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/(&ULP���SRU�KDEHUVH�LQIULQJLGR�ORV�DUWtFXORV�����HQ�UHODFLyQ�FRQ�HO��������GHO�&yGLJR�3HQDO� GH� ������ \� FRQ� FDUiFWHU� VXEVLGLDULR� R� DOWHUQDWLYR� VH� IRUPXOD� OD� LQGHELGD�LQDSOLFDFLyQ�GHO�DUW������GHO�&yGLJR�3HQDO�GH��������



��

����(O�PRWLYR�VH�UHILHUH�D�OD�RSHUDFLyQ�2LO�'RU�H�LQVLVWH�HQ�DOHJDFLRQHV�LGpQWLFDV�
D ODV� DQWHULRUPHQWH� IRUPXODGDV�� DGPLWLHQGR� WDPELpQ� HO� HQFDMH� WtSLFR� HQ� HO� DUW�� ���� GHO�
&yGLJR�3HQDO�GH�������GH�LPSRVLEOH�DSOLFDFLyQ�UHWURDFWLYD�FRQWUD�HO�UHR��
�

���� /D� ~QLFD� YDULDQWH� UHVSHFWR� GHO� PRWLYR� DQWHULRU�� FRQVLVWH� HQ� KDFHU� XQD�
YDORUDFLyQ�LQWHUSUHWDWLYD�GH�OD�IRUPD�HQ�TXH�WHQtDQ�TXH�FRPSXWDUVH�ORV�YRWRV�GHOHJDGRV�\�HO�
Q~PHUR�GH�&RQVHMHURV�TXH�DVLVWLy�D�OD�UHXQLyQ�GH�OD�&RPLVLyQ�(MHFXWLYD��LQVLVWLHQGR�HQ�TXH�
QR�VH�GHELy�FRPSXWDU�HO�YRWR�GHO�6U��$OELxDQD��
�

/D�FXHVWLyQ�\D�KD�VLGR�DERUGDGD�HQ�PRWLYRV�DQWHULRUHV��SRU�OR�TXH�QRV�UHPLWLPRV�
D OR� DOOt� H[SXHVWR� SDUD� UHFKD]DU� HVWDV� SUHWHQVLRQHV�� 7RGR� HOOR� VLQ� ROYLGDU� TXH� VH� WUDWD� GH�
PDWHULD�GH�IRQGR�TXH�DIHFWD�H[FOXVLYDPHQWH�D�ORV�DFXVDGRV��
�

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

'��5(&8562�'(�/$6�(17,'$'(6�&,)8(17(6������6�/���/$6�-$5$6�'(�6$1�/8,6��
6�$��� 6$17$� &58=� '(� %8-('2�� 6�$��� 6$1� $1721� '(/� (63,12� 6�$��� <�
$3529(&+$0,(1726�$*523(&8$5,26�/$6�-$5$6�'(�6$1�/8,6��6�/��GHFODUDGDV�
UHVSRQVDEOHV�FLYLOHV�VXEVLGLDULDV�GH�5DIDHO�3pUH]�(VFRODU��7RPR�,,,�IROLRV�����D�������
�

35,0(52���(O�PRWLYR�SULPHUR�VH�IRUPDOL]D�SRU�LQIUDFFLyQ�GH�OH\��HQ�QRPEUH�GH� &LIXHQWHV� ����� 6�/��� DO� DPSDUR� GH� ORV� DUWV�� ������ GH� OD� /HFULP��� \� ���� GH� OD� /H\�2UJiQLFD�GHO�3RGHU�-XGLFLDO�SRU�KDEHUVH�GHFODUDGR�OD�UHVSRQVDELOLGDG�FLYLO�VXEVLGLDULD�GH�GLFKD�HQWLGDG�HQ�ODV�RSHUDFLRQHV�DWULEXLGDV�D�5DIDHO�3pUH]�(VFRODU�\�TXH�VH�GHQRPLQDQ�FRPR�&HQWUR�&RPHUFLDO�&RQFKD�(VSLQD�\�2LO�'RU���
���� 6RVWLHQH� TXH�&LIXHQWHV� ������6�/�� QR� IXH� FLWDGD� D� GHFODUDU� GXUDQWH� WRGD� OD�

LQVWUXFFLyQ�VXPDULDO�D�WUDYpV�GH�VXV�DGPLQLVWUDGRUHV�R�UHSUHVHQWDQWHV��QL�VLTXLHUD�HQ�FDOLGDG�
GH�WHVWLJRV��QL�QDGLH�WDPSRFR��D�WtWXOR�GH�DGPLQLVWUDGRU�R�UHSUHVHQWDQWH�VX\R��IXH�LPSXWDGR�
HQ�ODV�GLOLJHQFLDV�SUHYLDV�FRUUHVSRQGLHQWHV�D�OD�VHQWHQFLD�TXH�DKRUD�VH�UHFXUUH�HQ�FDVDFLyQ��



��

3RU�WDQWR��QLQJ~Q�DGPLQLVWUDGRU�R�UHSUHVHQWDQWH�SXGR�DVXPLU�FRQVHFXHQWHPHQWH�HO�VWDWXV�GH�
UHVSRQVDEOH�FLYLO��QL�WXYR�RFDVLyQ�GH�GHIHQGHU�D�OD�VRFLHGDG�GH�XQD�HYHQWXDO�UHFODPDFLyQ�SRU�
UHVSRQVDELOLGDG�FLYLO� VXEVLGLDULD�FRQ�UHVSHFWR�D�FXDOTXLHU� LPSXWDGR�FRQFUHWR��SRUTXH�QDGLH�
OOHJy� D� GHFODUDU�� D� OR� ODUJR� GHO� GLODWDGR� VXPDULR�� HQ� FRQFHSWR� GH� DGPLQLVWUDGRU� R�
UHSUHVHQWDQWH�GH�GLFKD�VRFLHGDG��
�

&XDQWR� DQWHFHGH� YLHQH� UHIUHQGDGR� HQ� HO� DXWR� GH� GHULYDFLyQ� GH� SURFHGLPLHQWR�
DEUHYLDGR�TXH�GLFWy�HO� LQVWUXFWRU�HO���GH�DEULO�GH�������� FX\D� UHVROXFLyQ�QR� VH� UHILULy�D� OD�
HQWLGDG� UHFXUUHQWH�� QL� VLTXLHUD� DOXGLy� D� HOOD�� FRQ� OD� WUDQVFHQGHQWDO� FRQVHFXHQFLD� GH� QR�
YDORUDU� HQ� FXDOTXLHU� IRUPD� VX� HYHQWXDO� SDUWLFLSDFLyQ� HQ� ORV� SUHVXQWRV� GHOLWRV� REMHWR� GH�
LQVWUXFFLyQ��HQ�ODV�FRQGLFLRQHV�TXH�H[LJHQ�LQH[FXVDEOHPHQWH�ORV�DUWV������\�����GHO�&yGLJR�
3HQDO� SDUD� H[WHQGHU� OD� UHVSRQVDELOLGDG� FLYLO� D� TXLHQHV� QR� KD\DQ� SDUWLFLSDGR� GH� PDQHUD�
GLUHFWD�HQ�ORV�KHFKRV�REMHWR�GH�OD�GHQXQFLD��
�

���� /D� SURSLD� SDUWH� UHFXUUHQWH� UHFRQRFH� TXH� HO� LQVWUXFWRU� HQ� HO� DXWR� GH� ��� GH�
PD\R�GH�������SRU�HO�TXH�DFRUGy�OD�DSHUWXUD�GHO�MXLFLR�RUDO��LQFOX\y�SRU�SULPHUD�YH]�\��SRU�
WDQWR�HQ�VX�RSLQLyQ�GH�IRUPD�VRUSUHVLYD�D�OD�HQWLGDG�&LIXHQWHV�������6�/��FRPR�UHVSRQVDEOH�
FLYLO� VXEVLGLDULD� \� OR� KL]R� VHJ~Q� VRVWLHQH�� VLQ� H[SUHVDU� ORV� IXQGDPHQWRV� IiFWLFRV� QL� ORV�
IXQGDPHQWRV� MXUtGLFRV� HQ� TXH� LQHOXGLEOHPHQWH� GHEtDQ� DVHQWDUVH� HVD� DWULEXFLyQ� GH�
UHVSRQVDELOLGDG�FLYLO��<�DxDGH�TXH�HO�FLWDGR�DXWR�WDQ�VyOR�VH�DFRUGy�GH�&LIXHQWHV�������SDUD�
OD�DGRSFLyQ�GH�FDXWHODV�SDWULPRQLDOHV��SRU�OR�TXH�HQ�HO�SURFHVR��VH�KD�OHVLRQDGR�HO�GHUHFKR�
IXQGDPHQWDO�D�OD�WXWHOD�MXGLFLDO�HIHFWLYD�\�D�QR�VXIULU�LQGHIHQVLyQ��
�

/D� UHVROXFLyQ� MXGLFLDO� IXH� UHFXUULGD� HQ� UHIRUPD� \� PDQWHQLGD� SRU� HO� -XH]� GH�
,QVWUXFFLyQ��/D�SDUWH� UHFXUUHQWH�YXHOYH�D� UHSURGXFLU�VX�SRVWXUD�HQ�HO� WUiPLWH�GH�FXHVWLRQHV�
SUHYLDV��XQD�YH]�DELHUWR�HO� MXLFLR�RUDO�� \� OD�6DOD�� HQ� OD�H[WHQVD� \�GHWDOODGD�GHFLVLyQ�TXH�VH�
FRQWLHQH� HQ� HO� DXWR� GH� �� GH�0DU]R� GH� �������PRWLYD� VXILFLHQWHPHQWH� VX� SRVWXUD� VREUH� OD�
UHVSRQVDELOLGDG�FLYLO�GH�OD�HQWLGDG�UHFXUUHQWH�\�UHFXHUGD��FLWDQGR�XQD�6HQWHQFLD�GHO�7ULEXQDO�
&RQVWLWXFLRQDO�GH����GH�'LFLHPEUH�GH��������TXH�HO�GHUHFKR�D�OD�WXWHOD�MXGLFLDO�HIHFWLYD�³QR�
LQFOX\H�HO�GHUHFKR�D�EHQHILFLDUVH�GH�VLPSOHV�HUURUHV�PDWHULDOHV�R�GH�RPLVLRQHV�HYLGHQWHV´��
�



��

'H�IRUPD�GHWDOODGD�� HO�DXWR�GH� OD�6DOD�H[SOLFD�FRQ�FODULGDG�\�SUHFLVLyQ��TXH�HV�
GLVWLQWD� OD� SRVLFLyQ� GHO� LPSXWDGR� \� GHO� SUHVXQWR� UHVSRQVDEOH� FLYLO�� KDVWD� WDO� SXQWR�� TXH� OD�
LQFRPSDUHFHQFLD�D�MXLFLR�GH�HVWH�~OWLPR�QR�FRQVWLWX\H�XQD�FDXVD�GH�VXVSHQVLyQ�GH�OD�YLVWD�GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�������GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��
6RVWHQHPRV� FRPR�KDFH� HO� DXWR� UHFXUULGR�� TXH� HO� HMHUFLFLR�GH� OD� DFFLyQ� FLYLO� H[�GHOLFWR�� VH�
HQFXHQWUD�VXMHWR�DO�SULQFLSLR�GLVSRVLWLYR�\�FRUUHVSRQGH�SURPRYHUOD�D�ODV�SDUWHV�DFXVDGRUDV�\�
DFWRUHV� FLYLOHV�� ODV� TXH� SXHGHQ� KDFHUOR� HQ� HO� PLVPR�PRPHQWR� GH� IRUPXODU� DFXVDFLyQ�� GH�
PRGR�TXH�VL�DQWHV�GH�HVH�PRPHQWR�SURFHVDO�QR�KD�KDELGR�HMHUFLFLR�GH�OD�DFFLyQ�FLYLO��HO�-XH]�
GH� ,QVWUXFFLyQ� QR� SXHGH�� GH� RILFLR�� FLWDU� HQ� FRQFHSWR� GH� UHVSRQVDEOHV� D� SHUVRQD� ItVLFD� R�
MXUtGLFD�IUHQWH�D�OD�FXDO�QR�VH�KD�HMHUFLWDGR�D~Q�SUHWHQVLyQ�FLYLO�DOJXQD��
�

&HQWUiQGRQRV� HQ� OD� YHUGDGHUD� HVHQFLD� GH� OR� TXH� SODQWHD� OD� SDUWH� UHFXUUHQWH�
GHEHPRV�DILUPDU�TXH�QR�KD�H[LVWLGR�LQGHIHQVLyQ�PDWHULDO�DOJXQD��\D�TXH�HO�DUWtFXOR�����GH�OD�
/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��FRQFHGH�OD�SRVLELOLGDG�GH�SURSRQHU�SUXHED�TXH�FRQWUDUUHVWH�
OD�SUHWHQVLyQ�GH�UHVSRQVDELOLGDG�FLYLO�HMHUFLWDGD��+DELpQGRVHOH�GDGR�WUDVODGR�GH�ORV�HVFULWRV�
GH� DFXVDFLyQ� HQ� ORV� TXH� DSDUHFH� GH� IRUPD� H[SOtFLWD� ORV� KHFKRV� HQ� TXH� VH� IXQGDPHQWD� OD�
UHVSRQVDELOLGDG�FLYLO�VXEVLGLDULD��OD�SDUWH�UHFXUUHQWH�QR�VRODPHQWH�KD�SRGLGR�FRQWHVWDU�HQ�VXV�
FRQFOXVLRQHV�SURYLVLRQDOHV�\�GHILQLWLYDV��VLQR�WDPELpQ�HQ�HO�LQIRUPH�RUDO�GHVSXpV�GH�KDEHUVH�
SUDFWLFDGR�WRGDV�ODV�SUXHEDV�TXH�HVWLPDURQ�SURFHGHQWHV��
�

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

6(*81'2��� (O� PRWLYR� VHJXQGR� VH� IRUPXOD� HQ� QRPEUH� GH� &LIXHQWHV� ������6�/��/DV�-DUDV�GH�6DQ�/XLV�6�$���6DQWD�&UX]�GH�%XMHGR�6�$���6DQ�$QWyQ�GHO�(VSLQR�6�$���\�$SURYHFKDPLHQWRV�$JURSHFXDULRV�/DV�-DUDV�GH�6DQ�/XLV�6�/���DO�DPSDUR�GHO�DUW������GH�OD�/23-��SRU�FRQVLGHUDU�TXH�OD�VHQWHQFLD�UHFXUULGD�LQIULQJH�HO�DUW�������GH�OD�&RQVWLWXFLyQ�DO�LQFLGLU� HQ� YLRODFLyQ� GHO� GHUHFKR� IXQGDPHQWDO� D� OD� WXWHOD� MXGLFLDO� HIHFWLYD� DO� GHFODUDUODV�UHVSRQVDEOHV�FLYLOHV�VXEVLGLDULDV�GH�5DIDHO�3pUH]�(VFRODU�VLQ�TXH�ODV�DFXVDFLRQHV�KD\DQ�HVWDEOHFLGR�HQ�VX�SUHWHQVLyQ�ODV�FLUFXQVWDQFLDV�GHWHUPLQDQWHV�GH�GLFKD�UHVSRQVDELOLGDG���
���� 6RVWLHQH� TXH� ORV� SHUMXLFLRV�� D� FX\R� SDJR� VH� FRQGHQD� D� ODV� HQWLGDGHV�

DQWHULRUPHQWH� PHQFLRQDGDV�� QR� VH� KDQ� GHWHUPLQDGR� GH� PDQHUD� GLUHFWD� \� QL� VLTXLHUD�



��

LQGLUHFWDPHQWH�PHGLDQWH��OD�H[SRVLFLyQ�GH�ODV�EDVHV�SDUD�KDFHU�VX�FiOFXOR��VXSOLHQGR�DVt�HO�
7ULEXQDO� GH� ,QVWDQFLD� GH� RILFLR� H� LQGHELGDPHQWH�� ODV� RPLVLRQHV� SDGHFLGDV� SRU� ODV�
DFXVDFLRQHV��3RU�OR�TXH�DO�YXOQHUDU�ORV�SULQFLSLRV�GH�URJDFLyQ�\�GLVSRVLWLYR��TXH�ULJHQ�HQ�HO�
HMHUFLFLR�GH� OD� DFFLyQ�FLYLO� H� LQFOXVR�GHO�&yGLJR�3HQDO�� OD� VHQWHQFLD�KD�YLRODGR�HO�GHUHFKR�
IXQGDPHQWDO� GH� ODV� UHFXUUHQWHV� D� OD� WXWHOD� MXGLFLDO� HIHFWLYD�� 3RQH� GH� UHOLHYH� TXH� WDQWR� HO�
0LQLVWHULR�)LVFDO��FRPR� ORV�SUHVXQWRV�SHUMXGLFDGRV��HO�%DQFR�(VSDxRO�GH�&UpGLWR�6�$�\�HO�
)RQGR� GH� *DUDQWtDV� GH� 'HSyVLWRV�� TXH� VH� KDQ� GLVSXWDGR� HQWUH� Vt� HVD� FRQGLFLyQ� VLQ� VHUOR�
HIHFWLYDPHQWH� QLQJXQR� GH� HOORV�� KDQ� GHELGR� HMHUFHU� HQ� IRUPD� ±\� QR� OR� KDQ� KHFKR�� OD�
SUHWHQVLyQ�LQGHPQL]DWRULD�TXH�DFRJH�LQH[SOLFDEOHPHQWH�OD�VHQWHQFLD�UHFXUULGD��DO�FRQGHQDU�D�
ODV�VRFLHGDGHV�PHQFLRQDGDV�FRPR�UHVSRQVDEOHV�FLYLOHV�GH�5DIDHO�3pUH]�(VFREDU��7DPSRFR�
KDQ�FXDQWLILFDGR�HO�LPSRUWH�GH�ODV�UHVSRQVDELOLGDGHV�FLYLOHV�TXH�UHFODPDQ��\�DXQTXH�DOJXQD�
GH� HOODV� KD� SHGLGR� TXH� VH� GHWHUPLQH� HQ� HMHFXFLyQ� GH� VHQWHQFLD�� SXHVWRV� D� H[WUHPDU� VX�
SDVLYLGDG�PRWLYDGD�SRU�OD�DEVROXWD�LQH[LVWHQFLD�GH�SHUMXLFLR�KDQ�DGRSWDGR�PDQLILHVWDPHQWH�
HVD�SRVWXUD��VLQ�HVWDEOHFHU�VLTXLHUD�ODV�EDVHV�SDUD�HOOR��OLPLWiQGRVH�D�VROLFLWDU�FRPR�LPSRUWH��
OD�FDQWLGDG�HQ�OD�TXH�VH�KDQ�OXFUDGR�ORV�DFXVDGRV��
�

3RU�RWUD�SDUWH�SDUD�TXH�HO�FiOFXOR�GHO�VXSXHVWR�SHUMXLFLR�VHD�UHDO��WDPELpQ�KDEUtD�
TXH� WHQHU� HQ� FXHQWD� ODV� FDQWLGDGHV� GHVHPEROVDGDV� HQ� HIHFWLYR� SDUD� OD� VXVFULSFLyQ� GH� ODV�
DFFLRQHV�GH�2LO�'RU��\D�TXH�3pUH]�(VFRODU�\�ODV�VRFLHGDGHV�GH�VX�IDPLOLD�QR�ODV�DGTXLULHURQ�D�
WtWXOR�JUDWXLWR��
�

(O�7ULEXQDO� TXH��GH�RILFLR�� VXSOH� LQGHELGDPHQWH� ODV�FDUHQFLDV�SDGHFLGDV� HQ� ODV�
SUHWHQVLRQHV� GH� OD� SDUWH�� GHMD� SRU� GHILQLFLyQ� GH� VHU� LPSDUFLDO� \� HQ� HO� SUHVHQWH� FDVR� KD�
JHQHUDGR�XQD�JUDYH�LQGHIHQVLyQ�D�ODV�VRFLHGDGHV��LQIULQJLHQGR�HO�DUW�������GH�OD�&RQVWLWXFLyQ�
(VSDxROD�GH�REOLJDGD�REVHUYDQFLD�HQ�WRGR�SURFHVR��
�

���� (V� VXILFLHQWH� FRQ� OD� OHFWXUD� GH� OD� VHQWHQFLD� SDUD� OOHJDU� D� OD� FRQFOXVLyQ�
FRQWUDULD� D� OD� SUHWHQGLGD� SRU� OD� SDUWH� UHFXUUHQWH��$O� UHVHxDU� HQ� OD� SiJLQD� ���� OD� DFXVDFLyQ�
IRUPXODGD� SRU� HO� )RQGR� GH� *DUDQWtD� GH� 'HSyVLWRV�� WHUPLQD� SUHFLVDQGR� TXH� ODV�
LQGHPQL]DFLRQHV�D�ODV�TXH�VH�UHILHUH�HO�DPSOLR�HVFULWR�GH�HVWD�DFXVDFLyQ��TXH�DIHFWD�D�WRGRV�



��

ORV� DFXVDGRV� \� D� ODV� 6RFLHGDGHV� TXH� DKRUD� UHFXUUHQ�� SUHFLVD� \� HVSHFLILFD� FXiOHV� VRQ� ODV�
VXPDV�SRU�ODV�TXH�FDGD�XQD�GH�HOODV�GHEH�UHVSRQGHU��
�

&DUHFH�SRU�WDQWR�GH�UHDOLGDG��OD�DILUPDFLyQ�GH�TXH�QR�VH�KDEtDQ�ILMDGR�ODV�EDVHV�
QHFHVDULDV� SDUD� GHWHUPLQDU� OD� UHVSRQVDELOLGDG� FLYLO� TXH� VH� VROLFLWDED�� UHVXOWDQGR�� SRU� HO�
FRQWUDULR��DFUHGLWDGR�TXH�VH�FXPSOLHURQ�ODV�SUHYLVLRQHV�HVWDEOHFLGDV�HQ�ORV�DUWtFXORV�����GHO�
&yGLJR�3HQDO�GH�������\�����GHO�&yGLJR�3HQDO�GH��������
�

/D� FXDQWLILFDFLyQ� QR� VRODPHQWH� FXPSOH� FRQ� ORV� SULQFLSLRV� GH� URJDFLyQ� \�
GLVSRVLWLYR�� TXH� ULJHQ� HO� HMHUFLFLR� GH� OD� DFFLyQ� FLYLO�� VLQR� TXH� KD� SURSRUFLRQDGR� D� ODV�
HQWLGDGHV�UHFXUUHQWHV�OD�SRVLELOLGDG�GH�LPSXJQDU�ODV�GLIHUHQWHV�SDUWLGDV�\�GHQHJDU�OD�FXHVWLyQ�
GH�IRQGR�UHODWLYD�D�OD�H[LVWHQFLD�GH�UHVSRQVDELOLGDG�FLYLO�VXEVLGLDULD�SRU�SDUWH�GH�ODV�PLVPDV��
SRU�OR�TXH��HQ�QLQJ~Q�PRPHQWR��VH�OH�KD�SULYDGR�GH�OD�WXWHOD�MXGLFLDO�HIHFWLYD��
�

����(Q�UHODFLyQ�FRQ�OD�SRVLFLyQ�SURFHVDO�GHO�%DQFR�(VSDxRO�GH�&UpGLWR�6�$�\�GHO�
)RQGR� GH� *DUDQWtD� GH� 'HSyVLWRV�� QR� FDEH� GLVFXWLU� TXH� D� OR� ODUJR� GH� ODV� DFWXDFLRQHV� KDQ�
RVWHQWDGR� OD� FRQGLFLyQ�GH�SDUWH� \�TXH�KDQ� HVJULPLGR� ORV�GHUHFKRV�TXH� FRQVLGHUDED�TXH� OH�
SHUWHQHFtDQ�� WRGR�HOOR� VLQ�SHUMXLFLR�GH� ODV�PDWL]DFLRQHV�TXH� VH�KDQ� UHDOL]DGR�\�TXH�GDPRV�
SRU�UHSURGXFLGDV��UHVSHFWR�GH�OD�FRQGLFLyQ�GH�SHUMXGLFDGR�GHO�%DQFR�(VSDxRO�GH�&UpGLWR�\�
GH�ODV�SRVLELOLGDGHV�GH�UHSHWLFLyQ�TXH�RVWHQWD�HO�)RQGR�GH�*DUDQWtD�GH�'HSyVLWRV�UHVSHFWR�GH�
ODV�FDQWLGDGHV�HQWUHJDGDV�SDUD�UHIORWDU�HO�EDQFR��
�

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

7(5&(52���(O�PRWLYR�WHUFHUR�VH�IRUPXOD�HQ�QRPEUH�GH�&LIXHQWHV������6�/��/DV� -DUDV� GH� 6DQ� /XLV� 6�$��� 6DQWD� &UX]� GH� %XMHGR� 6�$�� 6DQ� $QWyQ� GHO� (VSLQR� 6�$� \�$SURYHFKDPLHQWRV�$JURSHFXDULRV�GH�/DV�-DUDV�GH�6DQ�/XLV�6�/��DO�DPSDUR�GHO�DUWtFXOR����� GH� OD� /H\� 2UJiQLFD� GHO� 3RGHU� -XGLFLDO�� SRU� FRQVLGHUDU� TXH� OD� VHQWHQFLD� UHFXUULGD�LQFXUUH� HQ� YLRODFLyQ� GHO� GHUHFKR� IXQGDPHQWDO� D� OD� WXWHOD� MXGLFLDO� HIHFWLYD� \� D� QR� VXIULU�LQGHIHQVLyQ�



��

���� (O� PRWLYR� VH� UHILHUH� D� ODV� UHVSRQVDELOLGDGHV� FLYLOHV� VXEVLGLDULDV� GH� 5DIDHO�
3pUH]� (VFRODU�� SRU� ODV� RSHUDFLRQHV� GHQRPLQDGDV� &HQWUR� &RPHUFLDO� &RQFKD� (VSLQD� \� 2LO�
'RU��SRU�HVWLPDU�TXH�HQ�OD�VHQWHQFLD��QR�VH�PRWLYD�GH�IRUPD�DOJXQD�HO�IDOOR��DO�RPLWLU�WDQWR�HO�
KHFKR� GH� TXH� VH� GHULYD� OD� DWULEXFLyQ� GHO� 5HVSRQVDEOH� &LYLO� 6XEVLGLDULR�� FRPR� OD� QRUPD�
MXUtGLFD� TXH� VH� HVWLPD� DSOLFDEOH�� OR� TXH� KD� LQIULQJLGR� SRU� YLRODFLyQ�� HO� DUW�� ����� GH� OD�
&RQVWLWXFLyQ�(VSDxROD�\�HO�DUWtFXOR�����GHO�&yGLJR�3HQDO��
�

&LWD�HQ�DSR\R�GH�VX�WHVLV��YDULDV�VHQWHQFLDV�GHO�7ULEXQDO�&RQVWLWXFLRQDO�VREUH�OD�
QHFHVLGDG�GH�PRWLYDU�ODV�UHVROXFLRQHV�MXGLFLDOHV��FX\D�GRFWULQD�FRPSDUWLPRV�\�PiV�DGHODQWH��
VHxDOD�TXH� OD� SURSLD� VHQWHQFLD�� HQ� UHODFLyQ�FRQ� ODV�2SHUDFLRQHV�&HQWUR�&RPHUFLDO�&RQFKD�
(VSLQD�\�2LO� �'RU��UHFRQRFH�TXH�QR�VH�KD�FXDQWLILFDGR�HO� LPSRUWH�GH�ODV�UHVSRQVDELOLGDGHV�
FLYLOHV�R�TXH�KDQ�H[LVWLGR�LPSUHFLVLRQHV�VREUH�HVWH�SXQWR��
�

���� (O� DUWtFXOR� ���� GHO� &yGLJR� 3HQDO� YLJHQWH� \� HO� DUWtFXOR� ��� GHO� &yGLJR� GH�
������� DQXGDEDQ� OD� UHVSRQVDELOLGDG� FLYLO� VXEVLGLDULD� GHULYDGD� GH� ORV� GHOLWRV� R� IDOWDV�
FRPHWLGRV�HQ�HO�VHQR�GH�ODV�SHUVRQDV� MXUtGLFDV�GHGLFDGDV�D�FXDOTXLHU�JpQHUR�GH�LQGXVWULD�R�
FRPHUFLR��D�ODV�DFWLYLGDGHV�GHOLFWLYDV�TXH�KXELHUDQ�FRPHWLGR�VXV�HPSOHDGRV�R�GHSHQGLHQWHV��
UHSUHVHQWDQWHV�R�JHVWRUHV�HQ�HO�GHVHPSHxR�GH�VXV�REOLJDFLRQHV�R�VHUYLFLRV��3RU� WDQWR��SDUD�
GHWHUPLQDU�VL�HVWi�FRUUHFWDPHQWH�FRQHFWDGD�OD�UHVSRQVDELOLGDG�SHQDO�GH�ORV�DFXVDGRV�FRQ�OD�
UHVSRQVDELOLGDG�FLYLO�VXEVLGLDULD�GH�ODV�HPSUHVDV�D�ODV�TXH�VH�OH�LPSXWD�OD�LQGHPQL]DFLyQ��HV�
VXILFLHQWH�FRQ�HO�DQiOLVLV�GH�ORV�KHFKRV�SUREDGRV�\D�TXH�HVWDEOHFLGRV�ORV�VXVWHQWRV�IiFWLFRV�
GH�OD�FRQH[LyQ��OD�UHVSRQVDELOLGDG�VXUJH�SRU�LPSHUDWLYR�OHJDO��VLQ�TXH�VHD�QHFHVDULR�TXH�OD�
UHVROXFLyQ�TXH�OD�LPSRQH�DJRWH��GH�PDQHUD�H[KDXVWLYD��ORV�UD]RQDPLHQWRV�R�DUJXPHQWRV�TXH�
OH�OOHYDQ�D�HVWDEOHFHUOD��
�

����(Q� UHODFLyQ�FRQ�HO� VXSXHVWR�TXH�QRV�RFXSD�� OD� VHQWHQFLD� UHFXUULGD� DILUPD� \�
FRQVLGHUD�FRPR�SUREDGR�TXH�HO�DFXVDGR�5DIDHO�3pUH]�(VFRODU��YHQGLy�D�OD�6RFLHGDG�'RUQD�
6�$�HO���GH�2FWXEUH�GH��������DQWHV�GH�OD�HIHFWLYD�DGTXLVLFLyQ�SRU�OD�&RUSRUDFLyQ�,QGXVWULDO�
%DQHVWR��XQ������GHO�WRWDO�GHO����GH�³FXHQWDV�HQ�SDUWLFLSDFLyQ´�TXH�GRPLQDED�D�WUDYpV�GH�
VX�6RFLHGDG�&LIXHQWHV�������GHWHUPLQiQGRVH�HO�SUHFLR�SDJDGR�SRU�OD�2SHUDFLyQ��/D�DQWHULRU�
DILUPDFLyQ� VH� UHIHUtD� D� OD� 2SHUDFLyQ� GHO� &HQWUR� &RPHUFLDO� &RQFKD� (VSLQD�� SHUR� PiV�



��

DGHODQWH�DO�GHVFULELU�ORV�KHFKRV�UHODFLRQDGRV�FRQ�OD�2SHUDFLyQ�2LO�'RU��VH�GHFODUD�WDPELpQ��
TXH� 5DIDHO� 3pUH]� (VFRODU� QR� VyOR� VXVFULELy� OD� SDUWH� SURSRUFLRQDO� D� OD� SDUWLFLSDFLyQ�
DFFLRQDULDO� TXH� WHQtD� DVXPLGD�� VLQR� TXH� OD� DXPHQWy� KDVWD� HO� ���� GH� OD� 6RFLHGDG��
VXVFULELHQGR� ODV� DFFLRQHV� VRFLHGDGHV� GH� VX� ³HQWRUQR� IDPLOLDU´�� 6DQ� $QWyQ� GHO� (VSLQR�
VXVFULELy����� DFFLRQHV�SRU�����������GH�SHVHWDV��6DQWD�&UX]�GH�%XMHGR� ���� DFFLRQHV�SRU�
���������� SHVHWDV�� /DV� -DUDV� GH� 6DQ� /XLV� ���� DFFLRQHV� SRU� ���������� SHVHWDV� \�
$SURYHFKDPLHQWRV� $JURSHFXDULRV� /DV� -DUDV� GH� 6DQ� /XLV� ���� DFFLRQHV� SRU� ���������� GH�
SHVHWDV��
�

����(Q�FRQVHFXHQFLD�\�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�SRU�OD�VHQWHQFLD�GH�HVWD�
6DOD� GH� ��� GH� -XOLR� GH� ����� \� RWUDV� YDULDV�� TXH� QR� VyOR� SHUPLWHQ� VLQR� TXH� DFRQVHMDQ�
FRPSOHPHQWDU� ORV�UD]RQDPLHQWRV�GHVOL]DGRV�HQ�ODV�VHQWHQFLDV�UHFXUULGDV��HVWLPDPRV�TXH�OD�
FRQH[LyQ� HQWUH� ODV� DILUPDFLRQHV� IiFWLFDV� UHVHxDGDV� \� ODV� TXH� PDQLILHVWDQ� TXH� HO� DFXVDGR�
3pUH]�(VFRODU� REWXYR� XQD� SDUWLFLSDFLyQ� GH� ODV� FXHQWDV� HQ�SDUWLFLSDFLyQ� GH� IRUPD� JUDWXLWD��
FRQHFWDGDV�FRQ�OR�DQWHULRUPHQWH�GLFKR��SHUPLWHQ�GHFODUDU�OD�UHVSRQVDELOLGDG�FLYLO�VXEVLGLDULD�
GH�&LIXHQWHV������6�/�SRU�KDEHU�VLGR�XWLOL]DGDV�SRU�HO�DFXVDGR�FRPR�PHGLR�SDUD�SURFXUDUVH�
HO�LOtFLWR�EHQHILFLR��UDWLILFiQGRVH�OD�VXPD�VHxDODGD�HQ�OD�VHQWHQFLD�SRU�OD�TXH�GHEH�UHVSRQGHU�
OD�PHQFLRQDGD�VRFLHGDG��
�

(Q�UHODFLyQ�FRQ�2LO�'RU��OD�6DOD�UHFRQRFH�TXH�VH�HQFXHQWUD�FRQ�GLILFXOWDGHV�SRU�
OD� LPSUHFLVLyQ�GH� ODV� DFXVDFLRQHV�SDUD�GHWHUPLQDU� H[DFWDPHQWH� OD� UHVSRQVDELOLGDG� FLYLO�� VL�
ELHQ�HVWDEOHFH�TXH��HQ�WRGR�FDVR��pVWD�DOFDQ]D�D�OD�GLIHUHQFLD�HQWUH�HO�SUHFLR�GH�OD�DFFLyQ�GH�
2LO� 'RU� �������� SHVHWDV�� \� HO� SUHFLR� DERQDGR� SRU� OD� &RUSRUDFLyQ� ,QGXVWULDO� %DQHVWR�
���������SHVHWDV���(Q� UHODFLyQ� FRQ�5DIDHO�3pUH]�(VFRODU� DILUPD�TXH� VL� ELHQ�SXGLHUD�KDEHU�
UHLQYHUWLGR�SDUWH�GH�OD�JDQDQFLD�HQ�HO�PLVPR�QHJRFLR��HV�XQ�FRPSRUWDPLHQWR�SRVWHULRU�D�OD�
FRQVXPDFLyQ� GHO� GHOLWR� \� QR� H[FOX\H� HO� GDWR� LUUHEDWLEOH� GH� TXH� XWLOL]y� ODV� 6RFLHGDGHV�
PHQFLRQDGDV� SDUD� SURFXUDUVH� XQ� LOtFLWR� EHQHILFLR�� FRQ� OR� TXH�� VLQ� QHFHVLGDG� GH� PD\RUHV�
UD]RQDPLHQWRV� \� UHPLWLpQGRQRV� D� ORV� SUHFHSWRV� LQGLFDGRV�� GHEHPRV� GHFODUDU� TXH� QR� VH� KD�
LQIULQJLGR�QL�OD�WXWHOD�MXGLFLDO�HIHFWLYD��QL�VH�KD�SURGXFLGR�LQGHIHQVLyQ�DOJXQD��
�

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



��

&8$572��� (O�PRWLYR� FXDUWR� VH� IRUPXOD� HQ� QRPEUH� GH� &LIXHQWHV� ����� 6�/��/DV� -DUDV� GH� 6DQ� /XLV� 6�$��� 6DQWD� &UX]� GH� %XMHGR� 6�$�� 6DQ� $QWyQ� GHO� (VSLQR� 6�$� \�$SURYHFKDPLHQWRV�$JURSHFXDULRV�GH�ODV�-DUDV�GH�6DQ�/XLV�6�/��DO�DPSDUR�GHO�DUW��������GH� OD� /(&ULP�� SRU� LQGHELGD� DSOLFDFLyQ� GHO� DUW�� ���� GHO� &yGLJR� 3HQDO�� DO� GHFODUDU� OD�VHQWHQFLD�UHFXUULGD�OD�5HVSRQVDELOLGDG�&LYLO�6XEVLGLDULD�GH�ODV�PHQFLRQDGDV�6RFLHGDGHV�FRQGHQiQGRODV� D� LQGHPQL]DU� DO�%DQFR�(VSDxRO� GH�&UpGLWR� 6�$��� VLHQGR� DVt� TXH� HQ� HVWD�HQWLGDG�EDQFDULD�QR�FRQFXUUH�OD�FRQGLFLyQ�GH�SHUMXGLFDGD�\�SRU�WDQWR�FDUHFH�GHO�GHUHFKR�D OD�UHSDUDFLyQ�\�D�OD�DFFLyQ�GLULJLGD�D�REWHQHUOR���
�����3RQH�GH�UHOLHYH�TXH�ODV�SUHWHQVLRQHV�LQGHPQL]DWRULDV�VH�KDQ�IRUPXODGR�SRU�

ODV�DFXVDFLRQHV�HQ�EHQHILFLR�H[FOXVLYR�GHO�%DQFR�(VSDxRO�GH�&UpGLWR�6�$�\�QLQJXQD�GH�ODV�
SDUWHV� SHUVRQDGDV� HQ� OD� FDXVD� KD� HMHUFLGR� SUHWHQVLyQ� DOJXQD� D� IDYRU� GH� OD� &RUSRUDFLyQ�
,QGXVWULDO�\�)LQDQFLHUD�GH�%DQHVWR�6�$��XQD�HQWLGDG�FRQ�UD]yQ�VRFLDO��SHUVRQDOLGDG�MXUtGLFD�\�
REMHWR�VRFLDO�GLVWLQWRV��DFFLRQLVWDV�GLVWLQWRV�\�yUJDQRV�GH�DGPLQLVWUDFLyQ�\�JHVWLyQ�GLVWLQWRV��
�

/D�&RUSRUDFLyQ�,QGXVWULDO�\�)LQDQFLHUD�GH�%DQHVWR�6�$��QR�VH�KD�SHUVRQDGR�D�OD�
FDXVD� QL� KD� HMHUFLWDGR� SUHWHQVLyQ� LQGHPQL]DWRULD� DOJXQD�� SRU� OR� TXH� OD� VHQWHQFLD� DWULEX\H�
H[FOXVLYDPHQWH� HO� FDUiFWHU� GH� SHUMXGLFDGD� D� OD� &RUSRUDFLyQ�� 6RFLHGDG� GLVWLQWD� GHO� %DQFR��
TXH�HV�OD�TXH�RVWHQWDUtD�HQWRQFHV�HO�GHUHFKR�D�OD�UHSDUDFLyQ�GHO�GDxR�GH�FRQIRUPLGDG�FRQ�HO�
DUW������GHO�&yGLJR�3HQDO��
�

����3DUHFH�HYLGHQWH��D�HVWDV�DOWXUDV�GH�OD�6HQWHQFLD��TXH�WRGDV�ODV�RSHUDFLRQHV�TXH�
VH� SHUVLJXLHURQ� HQ� OD� SUHVHQWH� FDXVD� \� TXH� VH� UHVHxDQ� HQ� HO� UHODWR� GH� KHFKRV� SUREDGRV�
FRQWULEX\HURQ��GH�DOJXQD�X�RWUD�PDQHUD�D�OD�GHVHVWDELOL]DFLyQ�HFRQyPLFD�\�ILQDQFLHUD�GH�OD�
HQWLGDG�PDWUL]�TXH�QR�HUD�RWUD�TXH�HO�%DQFR�(VSDxRO�GH�&UpGLWR���
�

$ SHVDU�GH�OR�DILUPDGR�SRU�OD�SDUWH�UHFXUUHQWH��FX\D�OHJLWLPLGDG�SDUD�LQYRFDU�OD�
YXOQHUDFLyQ� GHO� DUW�� ���� HV� FXHVWLRQDEOH�� OR� FLHUWR� H� LQFRQWURYHUWLEOH� HV� TXH� OD� HQWLGDG� HQ�
FX\R�DX[LOLR� WLHQH�TXH�DFXGLU� HO� )RQGR�GH�*DUDQWtD�GH�'HSyVLWRV��GHELGR�D� ORV�DJXMHURV� \�
GHVIDVHV� FRQWDEOHV� GHULYDGRV� GH� OD� FRQGXFWD� GH� ORV� DFXVDGRV�� QR� HV� RWUD� TXH� HO� %DQFR�
(VSDxRO� GH�&UpGLWR�6�$�� WHQLHQGR� WRGDV� ODV�GHPiV�� HQWUH� HOODV� OD�&RUSRUDFLyQ� ,QGXVWULDO� \�
)LQDQFLHUD�GH�%DQHVWR�6�$��OD�FRQGLFLyQ�GH�6RFLHGDGHV�)LOLDOHV��3RU�VL�H[LVWLHVH�DOJXQD�GXGD��



��

HQ�HO� IROLR��������TXH�ILJXUD�DO�7RPR�/,,�GH� ODV�DFWXDFLRQHV�\�HQ�HO�TXH�FRQVWD� OD�HQWLGDG�
WRPDGRUD� GHO� 6HJXUR� FRQ� OD� &RPSDxtD� /D� 8QLyQ� \� HO� )pQL[� VH� GLFH� FODUDPHQWH� TXH� HO�
WRPDGRU�GHO�VHJXUR�HV�HO�%DQFR�(VSDxRO�GH�&UpGLWR�6�$�\�VXV�VRFLHGDGHV� ILOLDOHV�� \D� VHDQ�
SDUWLFLSDGDV�GLUHFWD�R�LQGLUHFWDPHQWH��TXH�VH�PHQFLRQDQ�HQ�OD�SyOL]D��
�

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

48,172���6H�IRUPXOD�HQ�QRPEUH�GH�/DV�-DUDV�GH�6DQ�/XLV�6�$���6DQWD�&UX]�GH� %XMHGR� 6�$�� 6DQ� $QWyQ� GHO� (VSLQR� 6�$� \� $SURYHFKDPLHQWRV� $JURSHFXDULRV� GH� ODV�-DUDV�GH�6DQ�/XLV�6�/��SRU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GH�ORV�DUWV������GH�OD�/23-�\�������GH� OD� /�(�&ULP��� SRU� KDEHUVH� YXOQHUDGR� HO� GHUHFKR� IXQGDPHQWDO� D� OD� WXWHOD� MXGLFLDO�HIHFWLYD�UHFRQRFLGR�HQ�HO�DUW�������GH�OD�&RQVWLWXFLyQ���
����6H�EDVD�HO�PRWLYR��HQ�TXH�GLFKDV�VRFLHGDGHV�KDQ�VLGR�GHFODUDGDV�UHVSRQVDEOHV�

FLYLOHV� VXEVLGLDULDV�� VLQ� TXH� KD\DQ� WHQLGR� RSRUWXQLGDG� GH� GHIHQGHUVH�� HQ� OD� IDVH� GH�
GLOLJHQFLDV�SUHYLDV��DO�QR�KDEHUVH�LQVWDGR�OD�DFFLyQ�FLYLO�SRU�QLQJXQD�DFXVDFLyQ��QL�KDEHUVH�
SURSXHVWR��HQ�WDO�FRQFHSWR�GH�UHVSRQVDEOHV�FLYLOHV��OD�GHFODUDFLyQ�GH�FXDOTXLHU�DGPLQLVWUDGRU�
R UHSUHVHQWDQWH�VX\R�\�DO�KDEHU�VLGR�GLFKDV�WUDtGDV�VRUSUHVLYDPHQWH�DO�SURFHVR��SRU�HO�DXWR�
GH� DFODUDFLyQ� GLFWDGR� SRU� HO� -X]JDGR� GH� ,QVWUXFFLyQ�&HQWUDO� Q�� �� GH� IHFKD� �� GH� -XQLR� GH�
������� TXH�PRGLILFy� HVHQFLDOPHQWH� HO� DXWRU� GH� DSHUWXUD� GHO� MXLFLR� RUDO�� FRQ� LQIUDFFLyQ� GHO�
SULQFLSLR�GH�LQPRGLILFDELOLGDG�GH�ODV�VHQWHQFLDV�\�DXWRV�GHILQLWLYRV�HVWDEOHFLGR�HQ�HO�DUW������
GH�OD�/23-��
�

(O� DXWR� GH� GHULYDFLyQ� D� SURFHGLPLHQWR� DEUHYLDGR� QR�PHQFLRQD� D� ODV� HQWLGDGHV�
DQWHV�PHQFLRQDGDV�� (O� DXWR� DSHUWXUD� GH� MXLFLR� RUDO� GH� ��� GH�0D\R� GH� ������ WDPSRFR� ODV�
LQFOXtD�R�PHQFLRQDED�\�VX�DSDULFLyQ��HQ�HVWH�SURFHVR��VH�SURGXMR��SRU�SULPHUD�YH]�HQ�HO�$XWR�
GH�$FODUDFLyQ�GH���GH�-XQLR�GH��������
�

����/D�FXHVWLyQ�YLHQH�D�UHSURGXFLU�ORV�PLVPRV�DUJXPHQWRV�TXH�FRQ�DQWHULRULGDG��
HQ� HO� PRWLYR� SULPHUR� VH� XWLOL]DURQ� HQ� UHODFLyQ� FRQ� OD� 6RFLHGDG� &LIXHQWHV� ����� 6�/� \� \D�
IXHURQ�DERUGDGRV�HQ�HO�$XWR�GH�OD�6DOD�GH���GH�0DU]R�GH�������DO�TXH�QRV�KHPRV�UHIHULGR��
�



��

(Q� UHODFLyQ� FRQ� OD� GLIHUHQWH� SRVLFLyQ� SURFHVDO� GHO� LPSXWDGR� R� DFXVDGR� \� GHO�
UHVSRQVDEOH� FLYLO�� GDPRV�SRU� UHSURGXFLGR� WRGR� OR� DQWHULRUPHQWH� H[SXHVWR�� \� SRU� OR�TXH� VH�
UHILHUH�D�OD��PHQFLyQ�H[SUHVD�DO�$XWR�GH�$FODUDFLyQ�GHO�-XH]�GH�,QVWUXFFLyQ�GH���GH�-XQLR�GH�
�������KDFHPRV�QXHVWURV� ORV�UD]RQDPLHQWRV�GH�OD�6DOD�6HQWHQFLDGRUD�\�YROYHPRV�D�FLWDU� OD�
6HQWHQFLD�GH����GH�'LFLHPEUH�GH�������GHO�7ULEXQDO�&RQVWLWXFLRQDO��HQ�OD�TXH�VH�GHFODUD�TXH�
HO�GHUHFKR�D�OD�WXWHOD�MXGLFLDO�HIHFWLYD�QR�LQFOX\H�HO�GHUHFKR�D�EHQHILFLDUVH�GH�VLPSOHV�HUURUHV�
PDWHULDOHV� R� GH� RPLVLRQHV� HYLGHQWHV�� (Q� HO� FDVR� GH� QR� KDEHUVH� SURGXFLGR� OD� DFODUDFLyQ�
VROLFLWDGD��HO�)RQGR�GH�*DUDQWtD�GH�'HSyVLWRV�KXELHUD�YLVWR�YXOQHUDGR�VX�GHUHFKR�D�OD�WXWHOD�
MXGLFLDO� HIHFWLYD�� DO� QR� H[LVWLU� SURQXQFLDPLHQWR� VREUH� XQD� SHWLFLyQ� TXH� KDEtD� IRUPDO� \�
YiOLGDPHQWH�UHDOL]DGR��
�

7DPSRFR� VH� DIHFWD� D� OD� LQPXWDELOLGDG� GH� ODV� UHVROXFLRQHV� MXGLFLDOHV� \� DO�
SULQFLSLR�GH�OD�VHJXULGDG�MXUtGLFD��\D�TXH�QR�VH�DOWHUDQ�GH�PDQHUD�VXVWDQFLDO�ORV�SUHVXSXHVWRV�
EiVLFRV�GH�OD�SRVLFLyQ�GH�ODV�SDUWHV�HQ�HO�SURFHVR�\�GH�ODV�SHWLFLRQHV�UHDOL]DGDV��SRU�OR�TXH�
QRV�HQFRQWUDPRV� DQWH�XQD� VLPSOH�DFODUDFLyQ�R� VXEVDQDFLyQ� D� OD�TXH�QR� VH� OH�SXHGH�GDU� OD�
WUDQVFHQGHQFLD�TXH�SUHWHQGH�OD�SDUWH�UHFXUUHQWH��
�

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

6(;72��� &LIXHQWHV� ����� 6�/�� /DV� -DUDV� GH� 6DQ� /XLV� 6�$��� 6DQWD� &UX]� GH�%XMHGR�6�$��6DQ�$QWyQ�GHO�(VSLQR�6�$�\�$SURYHFKDPLHQWRV�$JURSHFXDULRV�GH�ODV�-DUDV�GH�6DQ�/XLV�6�/��DO�DPSDUR�GHO�DUW��������GH� OD�/(&ULP��DO�FRQVLGHUDU�TXH� OD�VHQWHQFLD�UHFXUULGD� KD� LQFXUULGR� HQ� HUURU� HQ� OD� DSUHFLDFLyQ� GH� OD� SUXHED� FRQ� UHVSHFWR� D� ODV�RSHUDFLRQHV�GHO�&HQWUR�&RPHUFLDO�&RQFKD�(VSLQD�\�2LO�'RU��DO�FRQGHQDU�D�ODV�HQWLGDGHV�FRPR�UHVSRQVDEOHV�FLYLOHV� VXEVLGLDULDV� VREUH� OD�EDVH� IiFWLFD�GH�TXH�SHUWHQHFHQ�D�5DIDHO�3pUH]�(VFRODU���
���� $O� IXQGDPHQWDU� HO� PRWLYR� DxDGH� TXH� OD� VHQWHQFLD� KD� LQIULQJLGR�� SRU�

DSOLFDFLyQ�LQGHELGD��HO�DUW������R�HO�DUW������GHO�&yGLJR�3HQDO��DXQTXH�QR�HV�SRVLEOH�SUHFLVDU�
VL�XQR�R�HO�RWUR��SXHVWR�TXH�OD�VHQWHQFLD��HQ�VX�HYLGHQWH�IDOWD�GH�PRWLYDFLyQ��QR�FLWD�QLQJXQR�
GH�HOORV�FRPR�VRSRUWH�GH�OD�UHVSRQVDELOLGDG�FLYLO�VXEVLGLDULD���
�



��

/DV�PHQFLRQHV� D� OD� SHUWHQHQFLD� GH� GLFKDV� VRFLHGDGHV� D� 5DIDHO� 3pUH]� (VFRODU��
FRPR� VRFLHGDGHV� GH� VX� HQWRUQR�� VRQ�PX\� LPSUHFLVDV� \� VRQ� GH� WRGR� SXQWR� LQDGPLVLEOHV� DO�
IRUPXODUVH�HQ�XQRV�KHFKRV�SUREDGRV��
�

&RPR� GRFXPHQWRV� HQ� ORV� TXH� DSR\D� HO� HUURU� TXH� LPSXWD� D� OD� VHQWHQFLD�� FLWD�
VXVWDQFLDOPHQWH� ODV�DQRWDFLRQHV�GHO�5HJLVWUR�0HUFDQWLO�� UHODWLYDV�D� ODV�DSUREDFLRQHV�GH� ODV�
FXHQWDV� DQXDOHV� GH� ODV� GLYHUVDV� VRFLHGDGHV�� \� HQ� UHODFLyQ� FRQ� OD� 6RFLHGDG� 6DQWD� &UX]� GH�
%XMHGR� 6�$��� FRQVLGHUD� TXH� OD� GRFXPHQWDFLyQ� DSRUWDGD� SRU� OD� $JHQFLD� (VWDWDO� GH�
$GPLQLVWUDFLyQ� GH� 7ULEXWRV� �7RPR� ���� IROLRV� ������� D� ��������� GHPXHVWUDQ� TXH� WDPSRFR�
SHUWHQHFH� DO� DFXVDGR� 3pUH]� (VFRODU�� (Q� HVWH� SXQWR� FRQFUHWR� UHFRQRFH� \� DGPLWH�� SRU�
H[LJHQFLDV�GH�OD�EXHQD�IH�SURFHVDO��TXH�QR�VH�KD�VHxDODGR�HVD�GRFXPHQWDFLyQ�DO�IRUPDOL]DU�HO�
UHFXUVR��
�

����$WHQLpQGRQRV� HVWULFWDPHQWH� D� OD�PRGDOLGDG� FDVDFLRQDO� HOHJLGD� SRU� OD� SDUWH�
UHFXUUHQWH�� QR� KDUHPRV� QLQJXQD� UHIHUHQFLD� D� OD� VXSXHVWD� LQIUDFFLyQ� GH� ORV� DUWtFXORV� ���� R�
����GHO�&yGLJR�3HQDO��\D�TXH�QR�WLHQHQ�HQFDMH�HQ�XQ�PRWLYR�SRU�HUURU�GH�KHFKR�\��SRU�RWUR�
ODGR��OD�FRUUHFWD�DSOLFDFLyQ�GH�ORV�PLVPRV��\D�KD�VLGR�GHFODUDGD�HQ�XQ�DQWHULRU�PRWLYR��
�

&LxpQGRQRV� D� ORV� GRFXPHQWRV� LQYRFDGRV�� QLQJXQR� GH� HOORV� WLHQH� YLUWXDOLGDG�
VXILFLHQWH� SDUD� DFUHGLWDU� XQ� HUURU� SDOPDULR� GHO� MX]JDGRU� TXH� DO� UHODWDU� ODV� GLIHUHQWHV�
RSHUDFLRQHV�TXH�LPSXWD�DO�DFXVDGR�3pUH]�(VFRODU�\�FRQFUHWDPHQWH�OD�FHVLyQ�GHO�����GH�ODV�
&XHQWDV�HQ�3DUWLFLSDFLyQ�UHODWLYDV�D�OD�2SHUDFLyQ��&RQFKD�(VSLQD��GHFODUD�TXH�OD�6RFLHGDG�
&LIXHQWHV� ����� 6�/��� HUD� GHO� JUXSR� IDPLOLDU� GHO� DFXVDGR� 3pUH]� (VFRODU�� DILUPDFLyQ� TXH�
WDPELpQ�VH�UHSLWH�HQ�OD�SiJLQD����GH�OD�6HQWHQFLD��DO�UHIHULUVH�DO�UHVWR�GH�ODV�VRFLHGDGHV�TXH�
DKRUD�DSDUHFHQ�FRPR�UHFXUUHQWHV��
�

/RV� GRFXPHQWRV� SUHVHQWDGRV� SXHGHQ� VHUYLU� SDUD� DFUHGLWDU� TXH� HO� DFXVDGR� QR�
FRQVWDED� FRPR� VRFLR� R� DGPLQLVWUDGRU� IRUPDO� GH� ODV� VRFLHGDGHV�� SHUR� QR� WLHQH� HQWLGDG�
VXILFLHQWH�SDUD�GHPRVWUDU��GH�IRUPD�LUUHEDWLEOH��TXH�QR�WXYLHVH�HO�GRPLQLR�GH�ODV�PLVPDV�\�
TXH� QR� ODV� XWLOL]DVH� SDUD� FDQDOL]DU� ORV� EHQHILFLRV� REWHQLGRV� GH� ODV� RSHUDFLRQHV� TXH� VH� OH�
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LPSXWDQ��1R� WHQGUtD� QLQJXQD� MXVWLILFDFLyQ� HO� DGMXGLFDU� D� GLFKDV�6RFLHGDGHV� ORV� EHQHILFLRV�
GHFODUDGRV��VL�HQ�UHDOLGDG�QR�SHUWHQHFLHVHQ�D�3pUH]�(VFRODU��
�

3DUD� FHUUDU� HVWH� JUXSR� GH� DOHJDFLRQHV�� QRV� UHPLWLPRV� DO� HQFDEH]DPLHQWR� HQ� HO�
TXH�KDFtDPRV�UHIHUHQFLD�D�OD�QHFHVLGDG�GH�DYHULJXDU�OD�YHUGDGHUD�UHDOLGDG�R�VXVWUDWR�GH�ODV�
VRFLHGDGHV�\�OD�LQREMHWDEOH�DSOLFDFLyQ�GH�OD�WHRUtD�GHO�OHYDQWDPLHQWR�GHO�YHOR��
�

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

9,,��5(&85626�'(�/$6�62&,('$'(6�48(�$/(*$1�6(5�7,78/$5(6�'(�%,(1(6�
62%5(�/26�48(�6(�+$�25'(1$'2�(/�&20,62��

�

$��&216,'(5$&,21(6�35(9,$6�62%5(�/$�1$785$/(=$�'(/�&20,62��
�

(O� &yGLJR� GH� ������ LQFOXtD� HO� FRPLVR� HQ� HO� 7tWXOR� GH� ODV� 3HQDV� \� GHQWUR� GH�
6HFFLyQ� ���� TXH� VH� UHIHUtD� D� ODV� SHQDV� TXH� OOHYDQ� FRQVLJR� RWUDV� DFFHVRULDV�� (O� DUWtFXOR� ���
HVWDEOHFtD� FRPR� FRQVHFXHQFLD� REOLJDGD� GH� OD� SHQD�� HO� FRPLVR� WDQWR� GH� ORV� HIHFWRV� TXH�
SURYLQLHUHQ�GHO�GHOLWR��FRPR�GH�ORV�LQVWUXPHQWRV�FRQ�TXH�VH�KXELHUHQ�HMHFXWDGR��D�QR�VHU�TXH�
SHUWHQHFLHUHQ�D�XQ�WHUFHUR�QR�UHVSRQVDEOH�GHO�GHOLWR��
�

&RPR� SXHGH� REVHUYDUVH�� HO� DIHFWDGR� GLUHFWDPHQWH� SRU� HO� FRPLVR� HUD� HO�
FRQGHQDGR�\�SRU�WDQWR��FRQ�VX�SUHVHQFLD�HQ�HO�SURFHVR�\�FRQ�OD�SHWLFLyQ�H[SUHVD�GH�TXH�VH�
OOHYDVH�D�HIHFWR�HVWD�FRQVHFXHQFLD�DFFHVRULD�GH�OD�SHQD��VH�FXEUtDQ�WRGRV�ORV�SUHVXSXHVWRV�\�
JDUDQWtDV�SURFHVDOHV��
�

(O�&yGLJR�3HQDO�GH��������TXH�VHJ~Q�OD�PD\RUtD�GH�OD�GRFWULQD�VH�LQVSLUD�HQ�HO�
&yGLJR� $OHPiQ�� GHGLFD� HO� WtWXOR� 9,� GH� VX� OLEUR� ,� �DUW�� ���� D� ������ D� ODV� TXH� GHQRPLQD�
FRQVHFXHQFLDV� DFFHVRULDV�� VLQ� KDFHU� PD\RUHV� SUHFLVLRQHV�� VL� ELHQ� SDUHFH� TXH� WUDWD� GH�
GLVWLQJXLUODV�GH�ODV�PHGLGDV�GH�VHJXULGDG�\�GH�OD�UHVSRQVDELOLGDG�FLYLO�H[�GHOLWR��(VWD�SRVWXUD�
OHJDO� KD� RULJLQDGR� XQ� GHEDWH� GRFWULQDO� LPSRUWDQWH�� HQ� WRUQR� D� VX� YHUGDGHUR� FDUiFWHU��
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PDQWHQLpQGRVH�GLYHUVDV� SRVWXUDV� \�QR� IDOWDQGR�TXLHQHV� VRVWLHQHQ�TXH� WLHQH�XQD�QDWXUDOH]D�
DQiORJD�D�ODV�PHGLGDV�GH�VHJXULGDG��R�ELHQ�XQ�FDUiFWHU�DGPLQLVWUDWLYR��
�

$KRUD�ELHQ�� FXDOTXLHUD�TXH� VHD� OD�SRVWXUD�TXH� VH�DGRSWH�� \� VHJ~Q� OD� UHGDFFLyQ�
DFWXDO�GHO�DUW������HV�QHFHVDULR�TXH�HO�MX]JDGRU�VH�SURQXQFLH�VREUH�OD�SURFHGHQFLD�R�QR�GHO�
FRPLVR��6yOR�VH�GHEH�GHVFDUWDU�OD�PHGLGD�VL�VH�DFUHGLWD�OD�SHUWHQHQFLD�GH�ODV�FRVDV�D�WHUFHURV�
GH�EXHQD�IH��OR�FXDO�FRQVWLWX\H�XQ�HOHPHQWR�GHO�GHEDWH�SURFHVDO�TXH�QHFHVDULDPHQWH�GHEH�VHU�
REMHWR��SULPHUR�GH�DOHJDFLyQ�\�GHVSXpV�GH�SUXHED��
�

(O�DUWtFXOR�����HVWDEOHFH�XQD�GLIHUHQFLD�VXVWDQFLDO��HQ�UHODFLyQ�FRQ�OD�UHJXODFLyQ�
GHO� &yGLJR� GHURJDGR�� \D� TXH� FRQFHGH� DO� MX]JDGRU� OD� SRVLELOLGDG� GH� TXH�� YDORUDQGR� ODV�
FLUFXQVWDQFLDV�GHO�FDVR�\�HQ�IXQFLyQ�GHO�SULQFLSLR�GH�SURSRUFLRQDOLGDG��SRQGHUH�OD�QDWXUDOH]D�
R JUDYHGDG�GH�OD�LQIUDFFLyQ�SHQDO��SXGLHQGR��HQ�DWHQFLyQ�D�HVWDV�FLUFXQVWDQFLDV��QR�GHFUHWDU�
HO� FRPLVR� R� GHFUHWDUOR� SDUFLDOPHQWH�� DOWHUQDWLYD� GH� OD� TXH� QR� VH� GLVSRQtD� HQ� HO� &yGLJR�
DQWHULRU��
�

&XDQGR��FRPR�VXFHGH�HQ�HO�FDVR�SUHVHQWH��OD�GHFLVLyQ�GH�FRPLVR�VH�WRPD�DQWH�OD�
QHFHVLGDG�GH�HYLWDU�TXH�ORV�FRQGHQDGRV��VH�DSURYHFKHQ�GH�ODV�JDQDQFLDV�LOtFLWDV�SURFHGHQWHV�
GLUHFWDPHQWH�GHO�GHOLWR��FRQ�REMHWR�GH�QHXWUDOL]DU�XQ�HQULTXHFLPLHQWR�R�VLWXDFLyQ�SDWULPRQLDO�
LOtFLWD�� OD� GHFLVLyQ� VH� SXGLHUD� HQPDUFDU� PiV� HQ� HO� iPELWR� GH� OD� UHVSRQVDELOLGDG� FLYLO� H[�
GHOLWR��TXH�GH�OD�UHVSRQVDELOLGDG�SHQDO��(Q�WRGR�FDVR�HV�QHFHVDULR�XQD�FRQGHQD�SUHYLD�TXH�
OOHYH�DSDUHMDGD�OD�LPSRVLFLyQ�GH�XQD�SHQD��SRU�OR�TXH�OD�LQH[LVWHQFLD�GH�pVWD��SRU�HMHPSOR�HQ��
ORV�FDVRV�GH�SUHVFULSFLyQ��KDUtD�LQYLDEOH�HO�FRPLVR��(Q�ORV�VXSXHVWRV�HQ�TXH�FRQFXUUD�DOJXQD�
FDXVD�GH�LPSRVLELOLGDG�GH�HMHFXFLyQ�GH�OD�SHQD��SRU�DXVHQFLD�R�PXHUWH�VREUHYHQLGD�GHO�UHR��
QR� H[LVWHQ� HQ� FDPELR� REVWiFXORV� SDUD� GHFUHWDU� HO� FRPLVR�� \D� TXH� OD� SHQD� IRUPDOPHQWH� VH�
PDQWLHQH��
�

'HVGH�XQD�SHUVSHFWLYD�MXULVSUXGHQFLDO��VH�KD�GLFKR�HQ� OD�VHQWHQFLD�GH�HVWD�6DOD�
GH����GH�1RYLHPEUH�GH�������SRU�WDQWR�SRVWHULRU�D�OD�YLJHQFLD�GHO�QXHYR�&yGLJR�3HQDO��TXH�
SDUD�RUGHQDU�HO�FRPLVR�HV�QHFHVDULR��FRPR�VXFHGH�HQ�HO�FDVR�SUHVHQWH��GHWHUPLQDU�HO�RULJHQ�
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GHO�GLQHUR�FRQ� HO�TXH� VH�KDQ�DGTXLULGR� ORV�ELHQHV�FX\D�H[SURSLDFLyQ� VH�RUGHQD�� UHYHODQGR�
FRQ�HOORV�VX�SURFHGHQFLD�LOtFLWD��(Q�RWUD�VHQWHQFLD�SRVWHULRU�GH���GH�0DU]R�GH�������VH�H[LJH�
TXH�VX�SODQWHDPLHQWR�\�GHEDWH�VH�KDJD�HQ�HO�MXLFLR�RUDO��SRU�PHGLR�GH�SHWLFLyQ�H[SUHVD�KHFKD�
DO� UHVSHFWR�SRU�DOJXQD�GH� ODV�SDUWHV�DFXVDGRUDV�HQ�VXV�HVFULWRV�GH�FDOLILFDFLyQ��SDUD�TXH�HO�
DFXVDGR� SXHGD� GHIHQGHUVH� WDPELpQ� GH� HVWD� FXHVWLyQ�� (Q� XQD� VHQWHQFLD� DQWHULRU� GH� ��� GH�
(QHUR�GH��������VH�FRQWHPSOD�OD�SRVLELOLGDG�GH�TXH�OD�SHUVRQD�TXH�GLFH�VHU�WLWXODU�GHO�ELHQ�
GHFRPLVDGR�\�TXH�QR�KD\D�LQWHUYHQLGR�FRPR�SDUWH�HQ�HO�SURFHVR��VH�OH�FRQFHGD�OD�RSFLyQ�GH�
HMHUFLWDU�ORV�UHFXUVRV�SHUWLQHQWHV��FRPR�KD�VXFHGLGR�HQ�HO�FDVR�SUHVHQWH��FRQ�REMHWR�GH�GDUOH�
RSRUWXQLGDG�GH�VHU�HVFXFKDGD��
�

$ WRGR� OR� DQWHULRUPHQWH� H[SXHVWR� KD\� TXH� DxDGLU�� HQ� UHODFLyQ� FRQ� HO� SUHVHQWH�
FDVR�� TXH� QRV� KDOODPRV� DQWH� UHFODPDFLRQHV� SUHVHQWDGDV� SRU� VRFLHGDGHV� TXH� GLFHQ� VHU�
WLWXODUHV� GH� ORV� ELHQHV� GHFRPLVDGRV�� OR� TXH� SHUPLWH� DSOLFDU� WDPELpQ� OD� WHRUtD� GHO�
OHYDQWDPLHQWR�GHO�YHOR�D�OD�TXH�KHPRV�KHFKR�UHIHUHQFLD�HQ�HO�DSDUWDGR�DQWHULRU��FXDQGR�GH�OD�
UHDOLGDG�SURFHVDO�\�GH�ODV�SUXHEDV�SUDFWLFDGDV�VH�GHVSUHQGD�FODUDPHQWH��TXH�OD�WLWXODULGDG�GH�
ODV� ILQFDV� HV� XQ� PHUR� GHFRUDGR� TXH� VH� XWLOL]D� SDUD� SUHVHQWDU� XQD� UHDOLGDG� TXH� QR� VH�
FRUUHVSRQGH�FRQ�OD�YHUGDGHUD�VLWXDFLyQ�GH�ORV�ELHQHV��(Q�WRGR�FDVR�\�HVWDQGR�YLQFXODGD�OD�
GHFLVLyQ�GHO�FRPLVR�D�OD�FRQGXFWD�GH�ORV�FRQGHQDGRV��QR�H[LVWH�LQFRQYHQLHQWH�SDUD�TXH�HVWDV�
VRFLHGDGHV�� TXH� \D� KDQ� WHQLGR� SRVLELOLGDG� PDWHULDO� GH� H[SRQHU� VXV� SXQWRV� GH� YLVWD� HQ� HO�
SURFHVR��D�WUDYpV�GH�VXV�YHUGDGHURV�SURWDJRQLVWDV��SXHGDQ�UHSURGXFLU�VXV�SUHWHQVLRQHV�HQ�HO�
SURFHGLPLHQWR� FRUUHVSRQGLHQWH�� DOHJDQGR� OD� WLWXODULGDG� GH� ORV� ELHQHV� GHFRPLVDGRV�� GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/H\�GH�(QMXLFLDPLHQWR��&ULPLQDO���
�

&RQ�FDUiFWHU�JHQHUDO�\�FRPR�UHVSXHVWD�D�WRGDV� ODV�FXHVWLRQHV�TXH�VH�SODQWHDQ�D�
FRQWLQXDFLyQ��FRQYLHQH�UHFRUGDU�TXH�OD�LQVWLWXFLyQ�GHO�FRPLVR��WLHQH�XQ�JUDQ�DUUDLJR�HQ�WRGRV�
ORV� VLVWHPDV� MXUtGLFRV�� 'H� ORV� LQVWUXPHQWRV� LQWHUQDFLRQDOHV�� HO� PiV� LPSRUWDQWH� HV� HO�
&RQYHQLR� (XURSHR� ����� UHODWLYR� DO� EODQTXHR�� LQYHVWLJDFLyQ�� LQFDXWDFLyQ� \� GHFRPLVR� GH�
SURGXFWRV� GHO� GHOLWR�� GH� �� GH� 1RYLHPEUH� GH� ������� (VSDxD� VL� ELHQ� OR� ILUPy� HO� �� GH�
1RYLHPEUH� GH� ������� QR� OR� UDWLILFy� KDVWD� HO� DxR� ������ \� QR� HQWUy� HQ� YLJRU� KDVWD� HO� �� GH�
'LFLHPEUH�GHO�PHQFLRQDGR�DxR��(Q�HO�FLWDGR�FRQYHQLR��VH�DGPLWtDQ�UHVHUYDV�SDUD� OLPLWDUOR�
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GH�PDQHUD�HVSHFtILFD�\�H[FOXVLYD�DO�WUiILFR�GH�GURJDV��SHUR�(VSDxD�QR�KD�KHFKR�XVR�GH�HVWD�
IDFXOWDG��SRU�OR�TXH�VH�H[WLHQGH�D�WRGD�FODVH�GH�GHOLWRV��
�

(Q� HO� SUHiPEXOR� GH� GLFKR� &RQYHQLR� VH� GLFH� TXH� ORV� (VWDGRV� 0LHPEURV� GHO��
&RQVHMR�GH�(XURSD��FRQYHQFLGRV�GH�OD�QHFHVLGDG�GH�XQD�SROtWLFD�SHQDO�FRP~Q�SDUD�SURWHJHU�
D OD� VRFLHGDG� HQ� ORV� FDVRV� GH� FULPLQDOLGDG� JUDYH�� HVWLPDQ� QHFHVDULR� LPSODQWDU� PpWRGRV�
PRGHUQRV�\�HILFDFHV�SDUD�SULYDU�DO�GHOLQFXHQWH�GH�ORV�SURGXFWRV�GH�VX�GHOLWR��
�

(Q� HO� DUWtFXOR� ��� VH� GHILQH� OD� FRQILVFDFLyQ� �FRPLVR��� FRPR� XQD� SHQD� R� XQD�
PHGLGD�� RUGHQDGD� SRU� XQ� 7ULEXQDO� FRPR� FRQVHFXHQFLD� GH� XQ� SURFHVR� VHJXLGR� SRU� XQD�
LQIUDFFLyQ� SHQDO� \� TXH� VXSRQH� OD� SULYDFLyQ� � SHUPDQHQWH� GH� XQ� ELHQ�� (Q� HO� DUWtFXOR� ��� VH�
GLVSRQH� TXH� ORV� (VWDGRV� 3DUWHV� DGRSWDUiQ� ODV� PHGLGDV� OHJLVODWLYDV� \� RWUDV� TXH� UHVXOWHQ�
QHFHVDULDV��SDUD�SHUPLWLUOHV�FRQILVFDU�ORV�LQVWUXPHQWRV�\�ORV�SURGXFWRV�GHO�GHOLWR��
�

$Vt� FRPR� ODV� SUHYLVLRQHV� GH� FDUiFWHU� VXVWDQWLYR�� DSDUHFHQ� KRPRJpQHDPHQWH�
UHFRJLGDV� HQ� OD� PD\RU� SDUWH� GH� ORV� WH[WRV� OHJDOHV�� ODV� QRUPDV� SURFHVDOHV� FDUHFHQ� GH�
XQLIRUPLGDG��SRU� OR�TXH�GHEHQ�DSOLFDUVH� ODV�TXH� HVWiQ�YLJHQWHV�HQ� FDGD�XQR�GH� ORV�SDtVHV��
$MXVWiQGRQRV�D�QXHVWUR� VLVWHPD�\�YDORUDQGR�HQ� VX� LQWHJULGDG� ODV�GLVSRVLFLRQHV�GH�FDUiFWHU�
FRQVWLWXFLRQDO�\�GH� OHJDOLGDG�RUGLQDULD��SRGHPRV�DILUPDU�TXH�QR�H[LVWH� LQGHIHQVLyQ��HQ� ORV�
FDVRV�HQ�TXH�QR�KD\�FLWDFLyQ�IRUPDO�GH�XQD�VRFLHGDG�DO�SURFHVR��FXDQGR�QRV�HQFRQWUDPRV�
DQWH�XQD�SHUVRQD�MXUtGLFD�R�PHUD�UD]yQ�VRFLDO��FX\D�~QLFD�UD]yQ�GH�H[LVWLU�HV�OD�GH�HQFXEULU�OD�
YHUGDGHUD�WLWXODULGDG�GH�ORV�ELHQHV��
�

6L�GH�OD�LQVWUXFFLyQ�GH�OD�FDXVD��FRPR�VXFHGH�HQ�HO�FDVR�SUHVHQWH��VH�HYLGHQFLD�
TXH�ORV�HIHFWRV�SURFHGHQWHV�GHO�GHOLWR�KDQ�VLGR�UHJLVWUDGRV�SRU� ORV� LPSXWDGRV�D�QRPEUH�GH�
SHUVRQDV� MXUtGLFDV�� FRQ� OD� ILQDOLGDG� GH� VXVWUDHUORV� D� OD� DFFLyQ� GH� OD� MXVWLFLD�� UHVXOWDUtD� XQ�
FRQWUDVHQWLGR� DILUPDU�� DO� PLVPR� WLHPSR�� TXH� OD� WLWXODULGDG� HV� ILFWLFLD� \� TXH�� QR� REVWDQWH�
VHUOR�� DWULEX\H�GHUHFKRV� D� HVH� WLWXODU�� /D� FRQGLFLyQ�GH� WHVWDIHUUR�QR�SXHGH� JHQHUDU� QLQJ~Q�
GHUHFKR�OHJtWLPR��TXH�HO�RUGHQDPLHQWR�GHED�UHFRQRFHU�FRPR�WDO��
�
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3RU�RWUR�ODGR�\�HQ�UHODFLyQ�FRQ�ODV�SRVLELOLGDGHV�GH�GHIHQVD�GH�ORV�TXH�GLFHQ�VHU�
WLWXODUHV�GH�ORV�ELHQHV��QR�TXHGDQ�DEVROXWDPHQWH�FHUFHQDGRV�\D�TXH��DO�QR�KDEHU�VLGR�SDUWH�
HQ�HO�SURFHVR��OD�VHQWHQFLD�SHQDO�QR�WLHQH�SDUD�HOORV�OD�HILFDFLD�GH�OD�FRVD�MX]JDGD�\�SXHGHQ�
HMHUFLWDU� ODV�DFFLRQHV�FLYLOHV�DO�DPSDUR�GHO�DUW������GH� OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��
(Q� HVWH� FDVR�� DGHPiV�� KDQ� WHQLGR� OD� SRVLELOLGDG� GH� DFFHGHU� DO� 5HFXUVR� GH� &DVDFLyQ� \� GH�
UHSURGXFLU�� FRPR� SRGUi� YHUVH� PiV� DGHODQWH�� ORV� DUJXPHQWRV� TXH� \D� IXHURQ� HVJULPLGRV� \�
VXILFLHQWHPHQWH�GHEDWLGRV�HQ�OD�DQWHULRU�LQVWDQFLD��
�

(Q�HVWH�FRQWH[WR�\�SDUD�WHUPLQDU��SRGUtDPRV�PHQFLRQDU�ODV�UHFRPHQGDFLRQHV�GHO�
*UXSR� GH� $FFLyQ� )LQDQFLHUD� H� ,QWHUQDFLRQDO�� GHO� TXH� (VSDxD� IRUPD� SDUWH� \� TXH� HVWi�
FRQVWLWXLGR� HQ� HO� VHQR� GH� OD� 2UJDQL]DFLyQ� SDUD� OD� &RRSHUDFLyQ� \� 'HVDUUROOR� (FRQyPLFR�
�2&'(���\�TXH�UHFRPLHQGD�D�ORV�SDtVHV��DGRSWDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�SUHYHQLU�HO�XVR�
LOtFLWR� \� DEXVLYR� GH� VRFLHGDGHV� PDQLILHVWDPHQWH� ILFWLFLDV�� TXH� QR� SXHGHQ� RVWHQWDU� QLQJ~Q�
GHUHFKR�QL�SXHGHQ�DOHJDU�TXH�DFW~DQ�GH�EXHQD�IH��
�

%��5(&8562�'(�/$�(17,'$'�0(5&$17,/�/21*$125�6�$��7RPR�,,,�� IROLRV�������D�
�������
�
• 5HVSRQVDEOH�&LYLO�VH�DFXHUGD�HO�FRPLVR�GH�XQD�ILQFD�GH�VX�WLWXODULGDG��
�

35,0(52��� $O� DPSDUR� GHO� DUW�� ������� GH� OD� /HFULP��� SRU� YLRODFLyQ� GHO� DUW�������GH�OD�&RQVWLWXFLyQ�SRU�KDEHU�VLGR�REMHWR�HIHFWLYR�GH�FRQGHQD�SRU�LQGHIHQVLyQ�WRWDO�VLQ�KDEHU�VLGR�FLWDGD�QL�HPSOD]DGD�GH�IRUPD�DOJXQD�HQ�HO�SURFHVR���
���� 6RVWLHQH� TXH� OD� HQWLGDG� UHFXUUHQWH� WLHQH� SHUVRQDOLGDG� GLVWLQWD� GH� ORV�

FRQGHQDGRV�\�GHFODUDGRV�UHVSRQVDEOHV�HQ�HO�SURFHVR�\�VX�SULQFLSDO�ELHQ�HV�HO�GHFRPLVDGR�HQ�
HO� IDOOR� GH� OD� VHQWHQFLD�� 6HxDOD� TXH� QR� KD� WHQLGR� SDUWH� DOJXQD� HQ� HO� SURFHGLPLHQWR�� QR�
KDELHQGR� VLGR� HPSOD]DGD� GH� IRUPD� GLUHFWD� QL� LQGLUHFWD�� QR� KD� SDUWLFLSDGR� HQ� OD� GLVFXVLyQ�
SURFHVDO� \� QR� KD� WHQLGR� RSRUWXQLGDG� DOJXQD� GH� HMHUFLWDU� VXV� GHUHFKRV� GH� FRQWUDGLFFLyQ��
SUXHED� \� GHIHQVD�� FRQ� LQIUDFFLyQ� SDWHQWH� \� PDQLILHVWD� GHO� DUW�� ����� GH� OD� &RQVWLWXFLyQ��
SURGXFLpQGRVHOH�XQD�FRPSOHWD�LQGHIHQVLyQ�PDWHULDO�\�IRUPDO��



��

$GYLHUWH� TXH� QR� SXHGH� DOHJDUVH� QLQJXQD� QHJOLJHQFLD� SRU� SDUWH� GH� OD� HQWLGDG�
UHFXUUHQWH��SXHV�DXQTXH�WXYLHUD�XQ�JHQpULFR�FRQRFLPLHQWR�GH�OD�H[LVWHQFLD�GHO�SURFHVR�SHQDO�
HQ�FXUVR��FRPR�ORV�GHPiV�FLXGDGDQRV��GHVFRQRFtD�SRU�FRPSOHWR�TXH�H[LVWLHUD�HVWD�SUHWHQVLyQ�
\ TXH�SXGLHUD�GLFWDUVH�WDO�IDOOR��/D�LQGHIHQVLyQ�HV�WRWDO�\�OD�VHQWHQFLD��HQ�OD�SDUWH�TXH�GHFODUD�
HO�FRPLVR�GH�OD�ILQFD�SURSLHGDG�GH�OD�HQWLGDG�UHFXUUHQWH��GHEH�VLQ�GXGD�VHU�FDVDGD�\�DQXODGD��
�

����<D�KHPRV�DOXGLGR��HQ�HO�DSDUWDGR�SUHYLR�D�ODV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�HO�
FRPLVR��TXH�OD�LQVWLWXFLyQ�SUHVHQWD�XQDV�FDUDFWHUtVWLFDV�TXH�OD�GLIHUHQFLDQ�UDGLFDOPHQWH�GH�OD�
UHVSRQVDELOLGDG�FLYLO��/R�YHUGDGHUDPHQWH�VXVWDQFLDO� HQ�HVWH�FDVR�QR�HV�HO�TXHEUDQWDPLHQWR�
GH�IRUPD�GHO�DUW��������GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO�GHULYDGR�GH�OD�RPLVLyQ�GH�OD�
FLWDFLyQ�GHO�SURFHVDGR�� GHO� UHVSRQVDEOH� FLYLO� VXEVLGLDULR��GH� OD�SDUWH�DFXVDGRUD�R�GHO� DFWRU�
FLYLO�SDUD�VX�FRPSDUHFHQFLD�HQ�HO�DFWR�GHO�MXLFLR�RUDO��\D�TXH�OR�YHUGDGHUDPHQWH�VXVWDQFLDO�
TXH�VH�DERUGD�HQ�HVWH�SURFHVR��HV�OD�SRVLEOH�LQGHIHQVLyQ�TXH�SXGLHUD�GHULYDUVH�GH�VX�IDOWD�GH�
SHUVRQDFLyQ� \� DFWXDFLyQ� D� OR� ODUJR�GH� OD� IDVH�GH� LQYHVWLJDFLyQ� \� HQ�HO�PRPHQWR�GHO� MXLFLR�
RUDO��
�

(V�HYLGHQWH�TXH� OD�HQWLGDG�UHFXUUHQWH�FX\RV�ELHQHV�VH�GHFRPLVDQ��QR�SRGtD�VHU�
FRQVLGHUDGD�QL�FRPR�UHVSRQVDEOH�FLYLO�QL�FRPR�SDUWtFLSH�D� WtWXOR� OXFUDWLYR��\D�TXH�QLQJXQD�
GH�ODV�DFXVDFLRQHV�OH�DGMXGLFy�HVWD�FRQGLFLyQ��
�

/D�VHQWHQFLD�UHFXUULGD�KD�FRQVLGHUDGR�TXH�ODV�ILQFDV�GH�ODV�TXH�GLFH�HV�WLWXODU�OD��
6RFLHGDG�/RQJDQRU�6�$���HUDQ�HO�SURGXFWR�GLUHFWR�GH�XQD�DFFLyQ�LOtFLWD�FRPHWLGD�SRU�XQR�GH�
ORV�DFXVDGRV�TXH�KDEtD�XWLOL]DGR�ORV�EHQHILFLRV�LOtFLWDPHQWH�DGTXLULGRV��D�WUDYpV�GH�XQ�GHOLWR�
GH�DSURSLDFLyQ�LQGHELGD��SDUD�DGTXLULU�ORV�ELHQHV�TXH�SRVWHULRUPHQWH�VRQ�GHFRPLVDGRV��
�

1RV�HQFRQWUDPRV��SRU�WDQWR��DQWH�JDQDQFLDV�SURYHQLHQWHV�GLUHFWDPHQWH�GHO�GHOLWR�
\ TXH�VH�WUDWDQ�GH�HQFXEULU�R�GLVLPXODU�EDMR�OD�DSDULHQFLD�IRUPDO�GH�XQD�VRFLHGDG�TXH�QR�HV�
PiV�TXH�XQD�SDQWDOOD�R�FREHUWXUD��XWLOL]DGD�SDUD�WUDWDU�GH�HOXGLU�ODV�FRQVHFXHQFLDV�GHULYDGDV�
GH�VX�SURFHGHQFLD�LOtFLWD���
�



��

/D�VHQWHQFLD�GHFODUD�SUREDGR��FRQ�DUUHJOR�D�OD�DEXQGDQWH�SUXHED�SUDFWLFDGD��TXH�
OD�6RFLHGDG�/RQJDQRU�6�$�SHUWHQHFtD�D�$UWXUR�5RPDQt��TXH� OD�GRPLQDED�\� OD�PDQHMDED� D�
WUDYpV�GH�VX�VHFUHWDULD�(OHQD�*DUFtD�0DTXHGDQR�TXH�ILJXUDED�FRPR�$GPLQLVWUDGRUD�~QLFD��
WHQLHQGR� HO� GRPLFLOLR� VRFLDO� HQ� OD� &�� &RQGH� GH� $UDQGD� Q�� ���� GRQGH� WHQtD� VX� RILFLQD� HO�
DFXVDGR�5RPDQt��
�

���� /D� VHQWHQFLD�� DMXVWiQGRVH� D� OD� UHDOLGDG� SUREDWRULD� \� OHYDQWDQGR� HO� YHOR�
SXUDPHQWH�IRUPDO�TXH�SUHWHQGtD�HQPDVFDUDU�OD�YHUGDGHUD�VLWXDFLyQ��XWLOL]DQGR�FRPR�SDQWDOOD�
D OD�6RFLHGDG�/RQJDQRU��GHFODUD�TXH�HO�DFXVDGR�DGTXLULy��FRQ�GLQHUR�SURFHGHQWH�GHO�GHOLWR�
GH�DSURSLDFLyQ�LQGHELGD�FRPHWLGR�FRQ�RFDVLyQ�GH�OD�2SHUDFLyQ�&HPHQWHUDV��XQ�FRPSOHMR�GH�
ILQFDV�HQ�XQLyQ�GH�RWUR�GH�ORV�DFXVDGRV��(O�yUJDQR�MX]JDGRU�QR�DOEHUJD�OD�PiV�PtQLPD�GXGD�
VREUH�HO�KHFKR�GH�TXH�VH�DGTXLULHURQ�D�VDELHQGDV�GH�OD�LOtFLWD�SURFHGHQFLD�GHO�GLQHUR�SDJDGR��
VH� DJUXSDURQ� \� SRVWHULRUPHQWH� VH� GLYLGLHURQ�� DGMXGLFiQGRVH� D� /RQJDQRU� OD� ILQFD� U~VWLFD��
+DFLHQGD�GH�ORV�0HORQDUHV�$OWRV�FRQ�������+DV��D�OD�TXH�VH�DVLJQy�XQ�YDORU�GH�������������
SHVHWDV��
�

&RQ� HOOR� TXHGD� DFUHGLWDGR� TXH� OD� LQWHUYHQFLyQ� GH� /RQJDQRU�� VH� UHDOL]D� FRQ�
SRVWHULRULGDG�D�OD�PDWHULDOL]DFLyQ�GH�ORV�KHFKRV�TXH�FRQVWLWX\HQ�OD�EDVH�GHO�FRPLVR��\D�TXH�
WDQWR� HQ� VX� UHGDFFLyQ� GHO� &yGLJR� GH� ������ �DUW�� ����� VH� WUDWDED� LQFXHVWLRQDEOHPHQWH� GH�
HIHFWRV�TXH�SURYHQtDQ�GH�XQ�KHFKR�GHOLFWLYR�\�VHJ~Q�OD�FRQFHSFLyQ�GHO�FRPLVR�FRQ�DUUHJOR�DO�
QXHYR�&yGLJR�3HQDO�FRQVWLWX\H�XQD�FRQVHFXHQFLD�DFFHVRULD��\�TXH�OOHYD�DSDUHMDGD�OD�SpUGLGD�
GH� ORV� HIHFWRV� SURFHGHQWHV� GHO� GHOLWR� DVt� FRPR� ODV� JDQDQFLDV� GHOLFWLYDV�� FXDOHVTXLHUD� TXH�
VHDQ� ODV� WUDQVIRUPDFLRQHV� TXH� KXELHUDQ� SRGLGR� H[SHULPHQWDU�� /D� ~QLFD� H[FHSFLyQ� SDUD� HO�
FRPLVR�VXUJH�GH�OD�H[LVWHQFLD�GH�XQ�WHUFHUR�GH�EXHQD�IH�QR�UHVSRQVDEOH�GHO�GHOLWR��TXH�KD\D�
DGTXLULGR� OHJDOPHQWH� ORV� ELHQHV�� (Q� HO� FDVR� SUHVHQWH� HVWi� DFUHGLWDGR� TXH� HVWH� WHUFHUR� GH�
EXHQD� IH� QR� H[LVWH�� \D� TXH� OD� LGHQWLGDG� HQWUH� HO� DFXVDGR� 5RPDQt� \� /RQJDQRU� HV� SOHQD� H�
LQGLVFXWLEOH��
�

����(Q�DWHQFLyQ�D�WRGR�OR�H[SXHVWR�UHVXOWD�FODUR�TXH�OD�HQWLGDG�/RQJDQRU�QR�WHQtD�
SRU� TXp� KDEHU� VLGR� OODPDGD� DO� SURFHVR�� \D� TXH� HO� DFXVDGR�$UWXUR� 5RPDQt� HUD� HO� ~QLFR� \�
YHUGDGHUR�WLWXODU�GH�OD�PLVPD�\�GHVGH�HO�PRPHQWR�HQ�TXH�VH�IRUPXOy�DFXVDFLyQ�\�VH�VROLFLWy�



��

HO� FRPLVR�� WXYR� RSRUWXQLGDG� QR� VRODPHQWH� GH� GHIHQGHU� VX� SRVWXUD� UHVSHFWR� GHO� KHFKR�
GHOLFWLYR��VLQR�GH�GHPRVWUDU�GH�IRUPD�FRQYLQFHQWH�\�VLQ�OXJDU�D�GXGDV�TXH�/RQJDQRU�6�$�HUD�
XQ�WHUFHUR�GH�EXHQD�IH��FXHVWLyQ�LPSRVLEOH�\D�TXH�/RQJDQRU�HUD�HO�SURSLR�$UWXUR�5RPDQt��(O�
DUWtFXOR�����GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��\D�FLWDGR��GHMD�DELHUWD�OD�SRVLELOLGDG�GH�
XQD� WHUFHUtD� GH� GRPLQLR� R� PHMRU� GHUHFKR�� SHUR� FRQYLHQH� UHFRUGDU� TXH� ORV� HOHPHQWRV�
SUREDWRULRV�VHUtDQ�ORV�PLVPRV�TXH�VH�KDQ�XWLOL]DGR�HQ�HO�SUHVHQWH�SURFHVR��
�

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

6(*81'2��� $O� DPSDUR� GHO� DUW�� ������� GH� OD� /(&ULP��� SRU� LQFRQJUXHQFLD�SURFHVDO��SRU�XOWUDSHWLWD��FRQ�YLRODFLyQ�GHO�DUW������\������\���GH�OD�&RQVWLWXFLyQ�(VSDxROD��\D� TXH�� FRPR� FRQVHFXHQFLD� GH� OR� DQWHULRU�� OD� UHODFLyQ� GHO� SDWULPRQLR� GH� OD� HQWLGDG�UHFXUUHQWH�\�GH� HOOD�PLVPD�FRQ� ORV�KHFKRV�REMHWR�GHO�SURFHGLPLHQWR��QR�KDQ�SRGLGR� VHU�REMHWR�GH�GHEDWH�SURFHVDO���
����&LWD�OD�GRFWULQD�GHO�7ULEXQDO�&RQVWLWXFLRQDO�TXH��HQ�VX�RSLQLyQ��H[LJH�VHJ~Q�

HO�DUW������GH�OD�&RQVWLWXFLyQ��TXH�WRGR�IDOOR�VHD�FRQJUXHQWH�FRQ�HO�GHEDWH�SURFHVDO��
�

3RQH�GH�UHOLHYH�TXH�GHO�H[DPHQ�GH�ODV�DFWXDFLRQHV�VH�GHVSUHQGH�TXH��OD�SHWLFLyQ�
GH�FRPLVR�GH�OD� ILQFD�SURSLHGDG�GH�OD�HQWLGDG�UHFXUUHQWH��QR�IXH� IRUPXODGD�PiV�TXH�DO�ILQ�
GHO�MXLFLR��HQ�ODV�FRQFOXVLRQHV�GHO�0LQLVWHULR�)LVFDO��SRU�OR�TXH�QR�IXH�REMHWR�GH�GHEDWH�HQ�HO�
FXUVR�GHO�SURFHGLPLHQWR�QL�OD�FXHVWLyQ�GH�FRPLVR�SXGR�VHU�REMHWR�GH�FRQWUDGLFFLyQ�SURFHVDO�
DOJXQD��QL�GH�SUXHED���
�

���� 5HLWHUDPRV� WRGR� OR� DOHJDGR� HQ� HO� PRWLYR� DQWHULRU� UHVSHFWR� GHO� GHEDWH�
VXVFLWDGR�D�OR�ODUJR�GHO�MXLFLR�RUDO��HQ�UHODFLyQ�FRQ�OD�YHUGDGHUD�WLWXODULGDG�\�GRPLQLR�GH�OD�
HPSUHVD�/RQJDQRU��\�QRV�UHPLWLPRV�WDPELpQ�D�OR�FRQWHVWDGR�DO�UHFXUVR�GH�$UWXUR�5RPDQt��DO�
SODQWHDU�LGpQWLFDV�FXHVWLRQHV��DxDGLHQGR�TXH�WRGDV�ODV�YLFLVLWXGHV�UHJLVWUDOHV�\�QHJRFLDOHV�GH�
GLFKD�HQWLGDG�DVt�FRPR�OD�DPSOLDFLyQ�GHO�FDSLWDO�GH� ,QYHUVLRQHV�5RQGRQySROLV�6�/��SRU�XQ�
WRWDO� GHVHPEROVDGR� GH� ������������ GH� SHVHWDV�� UHIXHU]D� OD� WHVLV� GH� TXH� OD� VRFLHGDG� HUD�
SURSLHGDG� GH�$UWXUR� 5RPDQt�� TXH� HQ� ������ WUDQVPLWH� IRUPDOPHQWH� VX� SDUWLFLSDFLyQ� D� VXV�
KLMRV��



��

(Q�UHODFLyQ�FRQ�HO�SXQWR�FRQFUHWR�TXH�SODQWHD�HVWH�PRWLYR��GHEHPRV�VHxDODU�TXH�
HO� IDOOR� UHVSRQGH� D� XQD� SHWLFLyQ� GH� FRPLVR� UHDOL]DGD� SRU� HO� 0LQLVWHULR� )LVFDO� \� RWUDV�
DFXVDFLRQHV�HQWUH�ODV�TXH�ILJXUD�HO�)RQGR�GH�*DUDQWtD�GH�'HSyVLWR�\�TXH�HO�SURQXQFLDPLHQWR�
FRQGHQDWRULR�HV�XQD�FRQVHFXHQFLD� OyJLFD�GH� ODV�DILUPDFLRQHV� IiFWLFDV�� LQDPRYLEOHV��TXH� VH�
FRQWLHQHQ�HQ� OD�FDXVD� \�TXH�FRQHFWDQ��GH�XQD�PDQHUD� LQFXHVWLRQDEOH�� OD�DGTXLVLFLyQ�GH� ODV�
ILQFDV� GHFRPLVDGDV� FRQ� HO� GLQHUR� SURFHGHQWH� GH� ORV� KHFKRV� GHOLFWLYRV� SRU� ORV� TXH� VRQ�
FRQGHQDGRV��(VWH�SXQWR� FRQFUHWR�GHO� RULJHQ�GH� ORV� IRQGRV�TXH� FRQVWLWX\HQ� HO� SUHFLR�GH� OD�
DGTXLVLFLyQ�� IXH� XQR� GH� ORV� WHPDV� SULQFLSDOPHQWH� GHEDWLGRV� HQ� HO� MXLFLR� \� OD� SHUVRQD� TXH�
RVWHQWDED�OD�DGPLQLVWUDFLyQ�IRUPDO�GH�/RQJDQRU�GHFODUy�DPSOLDPHQWH�VREUH�HVWRV�H[WUHPRV��
UHVSRQGLHQGR�D�ODV�SUHJXQWDV�GH�ODV�DFXVDFLRQHV�\�GH�OD�GHIHQVD��
�

���� /D� FRQH[LyQ�� SRU� WDQWR�� HQWUH� OD� FRQGHQD� \� HO� FRPLVR� DSDUHFH� VyOLGDPHQWH�
MXVWLILFDGD� QR� VyOR� HQ� IXQFLyQ� GH� ORV� KHFKRV� VLQR� WDPELpQ� FRPR� FRQVHFXHQFLD� OyJLFD� GHO�
GHEDWH�SURFHVDO� \� GH� ODV� SUXHEDV�SUDFWLFDGDV��(O� KHFKR�GH�TXH� OD� VHQWHQFLD� UHFXUULGD�KD\D�
LPSXHVWR�HVWD�FRQVHFXHQFLD�GH�OD�SHQD��QR�KD�LPSHGLGR�OD�DGPLVLyQ�GH�ORV�FRUUHVSRQGLHQWHV�
UHFXUVRV� \� GHMD� DELHUWD� OD� SRVLELOLGDG� GH� XQD� UHFODPDFLyQ� GH� WHUFHUtD� SRU� OD� YtD� FLYLO�
FRUUHVSRQGLHQWH��FRQ�OD�SDUWLFLSDFLyQ�GHO�0LQLVWHULR�)LVFDO�\�ODV�SDUWHV�DIHFWDGDV��
�

7DPELpQ� FRQYLHQH� VHxDODU� TXH� HO� FRQGHQDGR�$UWXUR�5RPDQt� FRQRFtD� WRGDV� ODV�
FLUFXQVWDQFLDV� UHODWLYDV� D� OD� FRQH[LyQ�GH� ORV�ELHQHV� FRQ� HO� GLQHUR� LOtFLWDPHQWH� DGTXLULGR� \�
WXYR�OD�SRVLELOLGDG��FRPR�UHDOL]y�FRQ�p[LWR�HQ�HO�FDVR�GH�ODV�2SHUDFLRQHV�7HOVRQ�\�9HEOLQVD��
GH� VXVFLWDU� HVWH�SXQWR� HQ�HO� WUiPLWH�GH�FXHVWLRQHV�SUHYLDV��$VLPLVPR�GHFODUy�DPSOLDPHQWH�
VREUH�ORV�KHFKRV�TXH�HVWDPRV�H[DPLQDQGR��
�

&RPR�HV�GRFWULQD�DUUDLJDGD��TXH�VH�UHFXHUGD�HQ�HO�DXWR�GH�OD�6DOD�VHQWHQFLDGRUD�
GH���GH�0DU]R�GH�������\�TXH�VH�PDQWLHQH�LQDPRYLEOH�D�OR�ODUJR�GH�QXPHURVDV�UHVROXFLRQHV�
OD�MXULVGLFFLyQ�SHQDO��VH�SXHGH�HQWUDU�HQ�HO�DQiOLVLV�GH�ODV�UHODFLRQHV�FLYLOHV�VXE\DFHQWHV�HQ�HO�
SURFHVR�\�GHFODUDU�VX�QXOLGDG�R�SRQHU�GH�UHOLHYH�OD�VLPXODFLyQ�\�DSDULHQFLD�GH�ODV�UHODFLRQHV�
MXUtGLFDV�TXH�SUHWHQGHQ�SUHVHQWDUVH�FRPR�UHDOHV�H�LPSHGLWLYDV�GH�GHWHUPLQDGDV�UHVROXFLRQHV��
�



��

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

&�� 5(&8562� '(� ,19(56,21(6� /8&(16(6� 6�/�� 7RPR� ,,,�� )ROLRV� ������ D� ������� 6H�RUGHQD�HO�FRPLVR�GH�XQD�ILQFD�\�DOHJD�TXH�QR�KD�VLGR�SDUWH�HQ�HO�SURFHVR���

35,0(52���3RU� LQIUDFFLyQ� GH� OH\� DO� DPSDUR� GHO� DUW�� ������� GH� OD�/(&ULP���SRU�HQWHQGHU�TXH�OD�VHQWHQFLD�UHFXUULGD�LQIULQJH�HO�DUW������GHO�&yGLJR�SHQDO�HQ�FXDQWR�TXH�GHFRPLVD�XQD�ILQFD�SURSLHGDG�GH�XQ�WHUFHUR��D�TXLHQ�QR�VH�DWULEX\H�SRU�OD�VHQWHQFLD�VX�DGTXLVLFLyQ�FRQ�PDOD�IH���
����6L�ELHQ�DGPLWH�TXH� ,QYHUVLRQHV�/XFHQVHV� IXH�FRQVWLWXLGD� IXQGDPHQWDOPHQWH�

SRU�)HUQDQGR�*DUUR�\�TXH�ODV�RWUDV�WUHV�SHUVRQDV�TXH�DFFHGLHURQ�D�ILJXUDU�FRPR�DFFLRQLVWDV��
VHJXtDQ� LQVWUXFFLRQHV� GHO� PLVPR�� DFHUFD� GH� OD� DGPLQLVWUDFLyQ� \� IXQFLRQDPLHQWR� GH� OD�
VRFLHGDG��OR�FLHUWR�HV�TXH�GH�OR�DQWHULRU�QR�VH�GHGXFH�TXH�OD�WLWXODU�GH�OD�ILQFD��TXH�VXIUH�ODV�
FRQVHFXHQFLDV� GHO� FRPLVR�� OD� KD� DGTXLULGR� FRQ� ODV� JDQDQFLDV� SURYHQLHQWHV� GHO� GHOLWR��
0DQWLHQH�TXH�� HQ�QLQJ~Q�PRPHQWR�� VH�GHFODUD�H[SUHVDPHQWH�TXH� OD�SDUWH� UHFXUUHQWH��KD\D�
SURFHGLGR�D�OD�FRPSUD�GH�OD�ILQFD��D�VDELHQGDV�GH�TXH�XWLOL]DED�JDQDQFLDV�SURYHQLHQWHV�GH�XQ�
GHOLWR��
�

���� (O� KHFKR� SUREDGR�� GHVPLHQWH� WDMDQWHPHQWH� ODV� SUHWHQVLRQHV� GH� OD� HQWLGDG�
UHFXUUHQWH��6H�DILUPD��HQ�UHODFLyQ�FRQ�ODV�LOtFLWDV�DFWLYLGDGHV�TXH�VH�GHVFULEHQ�HQ�HO�DSDUWDGR�
UHODWLYR�D� ORV� ORFDOHV�FRPHUFLDOHV��TXH� VH� JHQHUy�XQD�EROVD�GH�GLQHUR��SDUWH�GH� OD�FXDO� IXH�
GLVSXHVWD� SRU� )HUQDQGR� *DUUR� HQ� OD� IRUPD� TXH� D� FRQWLQXDFLyQ� VH� GHVFULEH�� +DFLHQGR� XQ�
PLQXFLRVR�VHJXLPLHQWR�GH�ORV�FKHTXHV�XWLOL]DGRV�SDUD�GLVSRQHU�GHO�GLQHUR��VH�DILUPD�TXH�HQ�
DOJXQRV�GH� HVWRV�FKHTXHV� IXHURQ�HQWUHJDGRV� FRPR�SDUWH�GHO�SUHFLR�GH� ODV�GRV� ILQFDV�GH� OD�
8UEDQL]DFLyQ�3DUTXH�'H¶V�&XEHOOV��XQD�GH� ODV�FXDOHV�VH�YHQGH�HO����GH�0DU]R�GH�������D�
,QYHUVLRQHV� /XFHQVHV�� UHSUHVHQWDGD� SRU� -RVH� /XLV� *DUFtD� 7UDEDQFR�� VLJXLHQGR� WDPELpQ�
LQVWUXFFLRQHV�GH�)HUQDQGR�*DUUR��3RU�VL�TXHGDED�DOJXQD�GXGD�VREUH�OD�DSDULHQFLD�IRUPDO�GH�
OD� VRFLHGDG� UHFXUUHQWH�� HO� VLJXLHQWH� SiUUDIR� GHFODUD� TXH� ODV� SHUVRQDV� TXH� OD� FRQVWLWX\HURQ�
DFFHGLHURQ� D� ILJXUDU� FRPR� DFFLRQLVWDV� GH� OD� VRFLHGDG� D� SHWLFLyQ� GH� )HUQDQGR� *DUUR� SDUD�
TXLHQ�KDEtDQ�WUDEDMDGR�HQ�HO�%DQFR�(VSDxRO�GH�&UpGLWR��'H�PDQHUD�GHILQLWLYD�� OD�VHQWHQFLD�



��

GHFODUD�TXH�³QR�REVWDQWH��ODV�LQVWUXFFLRQHV�DFHUFD�GH�OD�DGPLQLVWUDFLyQ�\�IXQFLRQDPLHQWR�GH�
OD� VRFLHGDG� HUDQ� GDGDV� SRU� HO� DFXVDGR´�� \� PiV� DGHODQWH� VH� GLFH� TXH� D� SHVDU� GH� OD�
SDUWLFLSDFLyQ�HQ�VX�FDSLWDO��GH�XQD�VRFLHGDG�H[WUDQMHUD��VLHPSUH�FRQWLQXy�EDMR�HO�GRPLQLR�GHO�
DFXVDGR�)HUQDQGR�*DUUR��
�

����(V�FLHUWR�TXH�HQ�OD�VHQWHQFLD�QR�VH�FRQWLHQH�XQD�GHFODUDFLyQ�R�PDQLIHVWDFLyQ�
H[SUHVD�VREUH�OD�H[LVWHQFLD�GH�OD�PDOD�IH�GH�OD�DGTXLVLFLyQ��SHUR�FUHHPRV�TXH�VH�WUDWD�GH�XQ�
MXLFLR�GH�YDORU�TXH�QR�VRODPHQWH�SXHGH�VHU�VXSOLGR�HQ�HVWD�LQVWDQFLD��VLQR�TXH�VH�GHVSUHQGH�
GH�XQD�PDQHUD�FODUD�\�DEUXPDGRUD�GHO�FRQWHQLGR�GHO�UHODWR�GH�KHFKRV�DO�TXH�DFDEDPRV�GH�
KDFHU� UHIHUHQFLD�� (O� WLWXODU� HIHFWLYR� \� UHDO� GH� OD� VRFLHGDG� QR� VRODPHQWH� FRQRFtD� WRGDV� ODV�
DFWLYLGDGHV�LOtFLWDV�TXH�JHQHUDURQ�HO�GLQHUR��VLQR�TXH�DGHPiV��WRPy�OD�GHFLVLyQ��SRUTXH�D�pO�
VyOR�FRUUHVSRQGtD�SRU�VX�GRPLQLR�WRWDO�GH�OD�DFWLYLGDG�VRFLDO��GH�GHVWLQDU�HO�GLQHUR�DO�SDJR�
SDUFLDO� GH� OD� ILQFD�� SRU� OR� TXH� VX� FRPLVR� HVWi� SHUIHFWDPHQWH� DMXVWDGR� D� OD� OH\�� VHJ~Q� \D�
KHPRV�H[SXHVWR�HQ�DSDUWDGRV�DQWHULRUHV��
�

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

6(*81'2��� $O� DPSDUR� GHO� DUW�� ������� GH� OD� /HFULP�� HQ� VX� UHODFLyQ� FRQ� HO�SULQFLSLR� FRQVWLWXFLRQDO� GH� SURSRUFLRQDOLGDG� SRU� HQWHQGHU� TXH� OD� VHQWHQFLD� UHFXUULGD�LQIULQJH�HO�DUW������GHO�&yGLJR�3HQDO��HQ�FXDQWR�TXH�VH�FRQGHQD�DO�FRPLVR�GH�OD�ILQFD�VLQ�HVWDU�SUREDGR�TXH�SURYHQJD�GH�ODV�JDQDQFLDV�GHULYDGDV�GHO�GHOLWR���
����6RVWLHQH�TXH�GH�DFXHUGR�FRQ�HO�KHFKR�SUREDGR��,QYHUVLRQHV�/XFHQVHV�6�/��QR�

HV� WHUFHUR� DGTXLUHQWH� GH�PDOD� IH� GH� OD� ILQFD� GHFRPLVDGD� \� QR� VH� GLFH� TXH� OD� ILQFD� VHD� HO�
SURGXFWR�GH�ODV�JDQDQFLDV�SURYHQLHQWHV�GHO�GHOLWR��$GPLWH�TXH�OD�VHQWHQFLD�GHFODUD�SUREDGR��
TXH� )HUQDQGR� *DUUR� HQWUHJy� DO� DGPLQLVWUDGRU� GH� OD� VRFLHGDG� 3DUTXH� 'H¶V� &XEHOOV�� GRV�
FKHTXHV� OLEUDGRV� FRQWUD� XQD� FXHQWD� GHO�%DQFR� GHO� 3URJUHVR� SDUD� HO� SDJR� GH� XQDV� REUDV� \�
SUR\HFWRV��TXH�VH�KDEtDQ�UHDOL]DGR�HQ�ODV�ILQFDV�PHQFLRQDGDV�HQ�'H¶V�&XEHOOV�HQ�,EL]D��(Q�
VX� RSLQLyQ�� UHVXOWD� H[WUDxR� TXH� XQ� GLQHUR� HQWUHJDGR� HQ� ������ D� GLFKD� VRFLHGDG�� SXHGD�
LPSXWDUVH�DO�SUHFLR�SRU�HO�FXDO�VH�FRPSUD�XQD�ILQFD�HQ�HO�DxR��������
�



��

����(Q�WRGR�OR�UHODWLYR�DO�RULJHQ�GHO�GLQHUR�\�D�OD�PDOD�IH�HQ�OD�DGTXLVLFLyQ�QRV�
UHPLWLPRV��FRQ�REMHWR�GH�HYLWDU�UHSHWLFLRQHV�LQQHFHVDULDV�D�OR�H[SXHVWR�HQ�HO�PRWLYR�DQWHULRU��
�

(Q�UHODFLyQ�FRQ�HO�SULQFLSLR�GH�SURSRUFLRQDOLGDG��TXH�VH�FLWD�HQ�HO�HQXQFLDGR�GHO�
PRWLYR�GHEHPRV�FRQVLJQDU�TXH�HO�DUW������GHO�&yGLJR�3HQDO��HQ�HO�TXH�VH�KDFH�UHIHUHQFLD�D�
HVWD� SRVLELOLGDG� GH� JUDGXDU� HO� FRPLVR�� QR� KD� VLGR� LQYRFDGR� SRU� OD� SDUWH� UHFXUUHQWH�� 1R�
REVWDQWH�GHEHPRV�VHxDODU�TXH�QRV�HQFRQWUDPRV�DQWH�XQ�GHOLWR�JUDYH�\�TXH�HO�FRPLVR�JXDUGD�
SURSRUFLyQ�HQWUH�HO�YDORU�GHO�ELHQ�\�OD�QDWXUDOH]D�R�JUDYHGDG�GHO�GHOLWR��
�

(V� FLHUWR�� FRPR� SRQH� GH� UHOLHYH� OD� LPSXJQDFLyQ� GHO� )RQGR� GH� *DUDQWtD� GH�
'HSyVLWRV�� TXH� HQ� HO� KHFKR� SUREDGR� VH� UHFRQRFH� \� DVt� OR� KHPRV� WUDQVFULWR� HQ� HO� PRWLYR�
DQWHULRU��TXH�ORV�FKHTXHV�HQWUHJDGRV�OR�IXHURQ�VyOR�SDUD�SDJDU�XQD�SDUWH�GHO�SUHFLR��SHUR�HOOR�
QR�DIHFWD�DO�SULQFLSLR�GH�SURSRUFLRQDOLGDG���
�

6L�WHQHPRV�HQ�FXHQWD��FRPR�VH�KD�GLFKR�FRQ�DQWHULRULGDG��TXH�OD�LQVWLWXFLyQ�GHO�
FRPLVR� SXGLHUD� WHQHU� DOJXQD� UHODFLyQ�� DXQTXH� QR� LGHQWLGDG� GH� QDWXUDOH]D�� FRQ� OD�
UHVSRQVDELOLGDG� FLYLO� GHULYDGD� GHO� GHOLWR�� QR� H[LVWLUtD� REVWiFXOR� SDUD� TXH� SURFHGLHQGR� GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW������\�DFRUGDQGR�OD�YHQWD�HQ�S~EOLFD�VXEDVWD�GHO�ELHQ�
GHFRPLVDGR�SRU�SURFHGHU�GHO�GHOLWR��OD�SDUWH�REWHQLGD��HQ�OR�TXH�H[FHGD�GH�OD�H[WHQVLyQ�GHO�
FRPLVR��SXHGD�VHU�GHGLFDGR�DO�SDJR�GH�ODV�UHVSRQVDELOLGDGHV�FLYLOHV�GHO�GHOLWR��\D�TXH�QR�KD\�
TXH�ROYLGDU�TXH�HO�DFXVDGR�HVWi�GHFODUDGR�LQVROYHQWH�SDUFLDO�HQ�OD�SLH]D�GH�UHVSRQVDELOLGDG�
FLYLO�FRUUHVSRQGLHQWH��
�

(O�DUJXPHQWR�HQ�HO�TXH�DSXQWD�XQ�SRVLEOH�DJUDYLR�FRPSDUDWLYR��HQ�UHODFLyQ�FRQ�
OD� GHFLVLyQ� GH� OD� 6DOD� VREUH� OD� ILQFD� ³/RV� &DUUL]RV´�� QR� SXHGH� VHU� FRPSDUWLGR� \D� TXH� OD�
6HQWHQFLD�UHFXUULGD�KD�GHFODUDGR�TXH�HQ�HVWH�FDVR��QR�VH�KD�SRGLGR�GHPRVWUDU�TXH�HO�SUHFLR�
SURYLQLHVH�GH�ORV�EHQHILFLRV�GHULYDGRV�GHO�GHOLWR��
� 3RU�OR�H[SXHVWR�HO�PRWLYR�GHEH�VHU�GHVHVWLPDGR��
�



��

7(5&(52���3RU� LQIUDFFLyQ�GH� OH\��DO�DPSDUR�GHO�DUW���������GH� OD�/(&ULP���SRU�HQWHQGHU�TXH�OD�VHQWHQFLD�UHFXUULGD�LQIULQJH�HO�DUW��������GH�OD�&RQVWLWXFLyQ�\D�TXH�OD�RVFXULGDG�GH�OD�IXQGDPHQWDFLyQ�IiFWLFD�GH�OD�VHQWHQFLD�OD�KDFH�LUUD]RQDEOH���
���� $GPLWLHQGR� GLDOpFWLFDPHQWH� TXH� FXSLHUD� LPSRQHU� OD� SHQD� GH� FRPLVR� GH� OD�

ILQFD��SRU�GDUVH�ODV�FLUFXQVWDQFLDV�\�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HO�DUW������GHO�&yGLJR�3HQDO��
OR�FLHUWR�VHUtD�HQWRQFHV�TXH�OD�VHQWHQFLD�DSDUHFH�FRPR�LUUD]RQDGD��\D�TXH�QL�HQ�HO�UHODWR�GH�
KHFKRV�SUREDGRV��QL�HQ�OD�IXQGDPHQWDFLyQ�MXUtGLFD��VH�MXVWLILFD�OD�SHQD�GH�FRPLVR��
�

6HxDOD� TXH� QR� VH� VDEH� TXp� FDQWLGDGHV� IXHURQ� GHVWLQDGDV� SDUD� OD� FRPSUD� GH� OD�
ILQFD�GHFRPLVDGD��TXp�FDQWLGDGHV�IXHURQ�LJXDOPHQWH�GHVWLQDGDV�DO�SDJR�GH�SUR\HFWRV��QL�TXp�
SUR\HFWRV�HUDQ�pVWRV�\�WDPELpQ�VH�GHVFRQRFH��TXp�FDQWLGDGHV�VH�GHVWLQDURQ�DO�SDJR�GH�REUDV�
UHDOL]DGDV� VREUH� ODV� ILQFDV� WDQWDV� YHFHV� FLWDGDV�� QL� SRU� VXSXHVWR� HO� FRQWHQLGR� GH� ODV�
PHQFLRQDGDV�REUDV��
�

���� &LxpQGRQRV� H[FOXVLYDPHQWH� DO� DVSHFWR� FRQVWLWXFLRQDO� TXH� HVJULPH� OD� SDUWH�
UHFXUUHQWH� \� VLQ�HQWUDU� HQ� OD�YDORUDFLyQ�GH� OD�SRVLEOH�H[LVWHQFLD�GH�XQ�TXHEUDQWDPLHQWR�GH�
IRUPD��GHEHPRV�UHFRUGDU�WRGR�OR�DQWHULRUPHQWH�H[SXHVWR�HQ�UHODFLyQ�FRQ�HO�FRQWHQLGR�GH�OD�
VHQWHQFLD� UHFXUULGD��1R� SXHGH� QHJDUVH� TXH� HQ� HOOD� VH� FRQWLHQHQ�� GH� XQD�PDQHUD� SUHFLVD� \�
GHWDOODGD�� WRGRV� ORV� HOHPHQWRV� QHFHVDULRV� SDUD� FRQVWUXLU� OD� H[LVWHQFLD� GHO� KHFKR� GHOLFWLYR��
GHWHUPLQDU�HO�RULJHQ�LOtFLWR�GHO�GLQHUR�\�FRQHFWDU�pVWH�FRQ�OD�DGTXLVLFLyQ�GH�ODV�ILQFDV�FRPR�
SDJR� SDUFLDO� GH� ODV�PLVPDV�� 7RGR� HOOR� VLQ� QHFHVLGDG� GH�PiV� UD]RQDPLHQWRV� MXVWLILFD�� FRQ�
DUUHJOR� D� ODV� HVWULFWDV� SUHYLVLRQHV� OHJDOHV�� OD� DGHFXDFLyQ� GHO� FRPLVR� \� OD� FODULGDG� GH� ORV�
KHFKRV�HQ�ORV�TXH�VH�IXQGDPHQWD��
�

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

&8$572���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/HFULP���SRU�HQWHQGHU�TXH� OD� VHQWHQFLD� UHFXUULGD� LQIULQJH� HO� DUW�� ������GH� OD�&RQVWLWXFLyQ� \D�TXH�QR�PRWLYy�SRU�TXp�OD�HQWLGDG�UHFXUUHQWH�GHEH�VXIULU�OD�SHQD�GH�FRPLVR��� ����/D�VHQWHQFLD�GLFH�TXH�)HUQDQGR�*DUUR�XWLOL]y�SDUWH�GHO�GLQHUR��JDQDQFLD�GHO�
GHOLWR��HQ�FRQVWLWXLU�XQD�VRFLHGDG�OODPDGD�,QYHUVLRQHV�/XFHQVHV�6�/��XWLOL]DQGR�IRUPDOPHQWH�



��

D WHUFHURV�\�TXH�WDPELpQ�XWLOL]y�SDUWH�GH�DTXpO�GLQHUR��HQ�FRPSUDU�GRV�ILQFDV�HQ�,EL]D��XQD�
GH�ODV�FXDOHV�HV�GH�,QYHUVLRQHV�/XFHQVHV�6�/��
�

7DPELpQ� VH� VDEH�� SRUTXH� DVt� OR� GLFH� OD� VHQWHQFLD� HQ� OD� SiJLQD� ����� TXH� XQD�
VRFLHGDG� H[WUDQMHUD� OODPDGD� 0\� IULVW� &RRUS�� WRPy� XQD� SDUWLFLSDFLyQ� PD\RULWDULD� HQ�
,QYHUVLRQHV�/XFHQVHV��DQWHV�GH�TXH�HVWD�VRFLHGDG�FRPSUDUD�OD�ILQFD�GH�,EL]D��
�

(VWLPD�TXH�KD\�XQD�DEVROXWD�RVFXULGDG�\�IDOWD�GH�GHWDOOHV�\�GH�SUHFLVLRQHV�SDUD�
IXQGDPHQWDU� XQD�SHQD� WDQ� LPSRUWDQWH� FRPR�HO� FRPLVR�� TXH� LPSOLFD� OD� H[SURSLDFLyQ�GH�XQ�
ELHQ�GHO�SDWULPRQLR�GH�OD�HQWLGDG�UHFXUUHQWH��
�

���� /D� SDUWH� UHFXUUHQWH� YXHOYH� D� LQVLVWLU� HQ� FXHVWLRQHV�� TXH� \D� KDQ� VLGR�
DERUGDGDV�� SRU� OR� TXH� QRV� UHPLWLPRV� D� OR� DQWHULRUPHQWH� H[SXHVWR� SDUD� UHFKD]DU� VXV�
SUHWHQVLRQHV��
�

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

027,92�81,&2���3RU�TXHEUDQWDPLHQWR�GH� IRUPD�DO�DPSDUR�GHO�DUW���������GH�OD�/(&ULP���SRU�HQWHQGHU�TXH�OD�VHQWHQFLD�UHFXUULGD�LQFXUUH�HQ�XQD�HYLGHQWH�IDOWD�GH�FODULGDG�HQ�ORV�KHFKRV�SUREDGRV���
����6HxDOD�TXH� OD� VDOD� VH� UHILHUH� D��� WDORQHV�� SRU� FDQWLGDGHV�QR� LPSRUWDQWHV�GH�

SHVHWDV��TXH�)HUQDQGR�*DUUR�HQWUHJy�DO�DGPLQLVWUDGRU�GH�OD�6RFLHGDG�3DUTXH�'H¶V�&XEHOOV��
SDUD� OD� DGTXLVLFLyQ�GH� ODV� ILQFDV� \�SDUD� HO� SDJR� GH�SUR\HFWRV� \�GH�REUDV� UHDOL]DGDV� HQ� ODV�
PLVPDV��(Q�VX�RSLQLyQ�EDVWD�FRQ� OHHU�� OR�TXH� OD�6DOD�GLFH�HQ� OD�VHQWHQFLD��SDUD� OOHJDU�D� OD�
FRQFOXVLyQ�GH�TXH� ORV� MX]JDGRUHV�HVWLPDQ�TXH� ODV�GRV� ILQFDV�VRQ�XQD�~QLFD�FRVD� \�TXH� ODV�
GRV� VRFLHGDGHV� SDUHFHQ� WDPELpQ� XQD� PLVPD� FRVD�� GH� IRUPD� TXH� QR� VH� GHWHUPLQD� HQ� OD�
VHQWHQFLD��TXp�GLQHURV�IXHURQ�D�SDUDU�D�OD�FRPSUD�GH�FDGD�XQD�GH�ODV�ILQFDV�\�FXDOHV�DO�SDJR�
GH�OD�REUD�\�GH�ORV�SUR\HFWRV��
�



��

(Q�HO�UHODWR�GH�KHFKRV��VH�VDEH�FXDO�IXH�HO�FDSLWDO�DSRUWDGR�SRU�)HUQDQGR�*DUUR�
SDUD� OD� FRQVWLWXFLyQ� GH� OD� VRFLHGDG�� FXDO� HV� HO� SDTXHWH�PD\RULWDULR� TXH� DGTXLULy�0\� )ULVW�
&RRUS� \�� HQ� TXp�PHGLGD� \� FRQ� WDOHV� UHFXUVRV�� SXGR� ,QYHUVLRQHV� /XFHQVHV� 6�/� DGTXLULU� OD�
ILQFD� GH� ,EL]D�� WRGR� HOOR� VLQ� SHUGHU� GH� YLVWD� TXH� SDUD� FROPR�GH� LPSUHFLVLRQHV�� D� OD� SRVWUH�
SDUHFH�VHU�TXH�)HUQDQGR�*DUUR�SDJD�HO�SUHFLR�GH�OD�FRPSUDYHQWD�HQ�������PHGLDQWH�HQWUHJD�
GH� WDORQHV� D� OD� VRFLHGDG� 3DUTXH� 'H¶V� &XEHOOV�� QR� REVWDQWH� WUDWDUVH� GH� XQD� FRPSUDYHQWD�
UHDOL]DGD�SRU�OD�HQWLGDG�UHFXUUHQWH�HQ�DO�DxR��������
�

���� /D� FXHVWLyQ� WDPELpQ� KD� VLGR� DERUGDGD� \� \D� KHPRV� KHFKR� UHIHUHQFLD� DO�
FRQWHQLGR�GH�OD�VHQWHQFLD�HQ�ODV�SiJLQDV�����\�����\�D�ODV�DILUPDFLRQHV�TXH�HQ�HOOD�VH�KDFHQ��
�

'H�VX� OHFWXUD�QR�VH�GHVSUHQGH� OD�H[LVWHQFLD�GH�RVFXULGDGHV�R� LQVXILFLHQFLDV��\D�
TXH�HQ�WRGR�PRPHQWR�VH�GHOLPLWD�FRQ�FODULGDG�\�SUHFLVLyQ��HQ�SULPHU�OXJDU�OD�H[LVWHQFLD�GH�
GRV�ILQFDV��\�HQ�VHJXQGR�OXJDU��FXiOHV�IXHURQ�ORV�DGTXLUHQWHV�GH�ODV�PLVPDV��$Vt�VH�GLFH�TXH�
HO� ��� GH� $EULO� GH� ������� VH� YHQGLy� XQD� GH� HVWDV� ILQFDV� D� OD� VRFLHGDG� 6¶HV� 9HQWV� /WG��
UHSUHVHQWDGD�SRU�FXHQWD�GH�)HUQDQGR�*DUUR�SRU�0RKDPHG�.UHDD�.DOOHG�HO�TXH��FRPR�\D�VH�
KD�GLFKR��HO����GH�0DU]R�GH�������YHQGLy�OD�RWUD�ILQFD�D�OD�VRFLHGDG�,QYHUVLRQHV�/XFHQVHV�
6�/� UHSUHVHQWDGD� SRU� -RVH� /XLV� *DUFtD� 7UDEDQFR�� VLJXLHQGR� WDPELpQ� LQVWUXFFLRQHV� GH�
)HUQDQGR�*DUUR��
�

+D�TXHGDGR�SRU�WDQWR�SHUIHFWDPHQWH�GHWHUPLQDGD��OD�IRUPD�HQ�TXH�VH�UHDOL]y�OD�
DGTXLVLFLyQ�� VL� ELHQ� HV� FLHUWR� TXH� QR� H[LVWH� XQD�PDWHPiWLFD� SUHFLVLyQ�� SRUTXH� QR� KD� VLGR�
SRVLEOH� OD� SUiFWLFD� GH� SUXHEDV� HQ� WRUQR� D� OD� GHWHUPLQDFLyQ� GH� ODV� FDQWLGDGHV� WRWDOHV�
GHVWLQDGDV�D�OD�FRPSUD�GH�ODV�ILQFDV��SHUR�HOOR�QR�HV�REVWiFXOR�SDUD�HQWHQGHU�FODUDPHQWH�TXH��
SDUWH� GHO� SUHFLR�� SURFHGtD� GHO� GLQHUR� REWHQLGR� FRQ� DFWLYLGDGHV� LOtFLWDV� SRU� ODV� TXH� HO�
YHUGDGHUR�DGTXLUHQWH�GH�ORV�ELHQHV�KD�VLGR�FRQGHQDGR��
�

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



��

35,0(5� 027,92� 325� ,1)5$&&,21� '(� 1250$6�&2167,78&,21$/(6�SRU�HQWHQGHU�TXH�OD�UHVROXFLyQ�UHFXUULGD�LQIULQJH�HO�DUW�����GH�OD�&RQVWLWXFLyQ�HQ�FXDQWR�TXH�UHJXOD�HO�GHUHFKR�GH�DFFHGHU�DO�SURFHVR�SHQDO���
���� (VWLPD� TXH� QR� HV� DGPLVLEOH�� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD� SURGXFFLyQ� GHO�

GHUHFKR� GH� GHIHQVD�� TXH� VDELpQGRVH�� GHVGH� HO� SULQFLSLR� GH� OD� ,QVWUXFFLyQ�� ORV� GDWRV�
UHJLVWUDOHV� GH� OD� ILQFD� REMHWR� GH� FRPLVR� \� VLHQGR� HO� WLWXODU� GH� GLFKD� ILQFD� ,QYHUVLRQHV�
/XFHQVHV� 6�/�� QR� VH� OH� KD\D� FLWDGR� QL� HQ� OD� LQVWUXFFLyQ� QL� HQ� HO� MXLFLR�� Pi[LPH� FXDQGR�
GHVSXpV�HV�FRQGHQDGD�FRQ�OD�H[SURSLDFLyQ�GH�OD�ILQFD��
�

����<D�KHPRV�DOXGLGR�D�OD�QHFHVLGDG�GH�GLVWLQJXLU�HQWUH�OD�DSDULHQFLD�IRUPDO�TXH�
VH�GHVSUHQGH�GH�OD�H[LVWHQFLD�GH�XQD�HQWLGDG�VRFLHWDULD�\�OD�UHDOLGDG�VXE\DFHQWH�HQ�WRUQR�DO�
YHUGDGHUR�GRPLQLR�\�FDSDFLGDG�GH�GHFLVLyQ�GH�OD�PLVPD��SRU�OR�TXH�QRV�UHPLWLPRV�D�WRGR�OR�
TXH�KD�TXHGDGR�GHVDUUROODGR�HQ�UHODFLyQ�FRQ�OD�QDWXUDOH]D�GHO�FRPLVR�\�FRQ�OD�GRFWULQD�GHO�
OHYDQWDPLHQWR�GHO�YHOR��
�

(O�FRPLVR�GH�ODV�ILQFDV�IXH�VROLFLWDGR�SRU�HO�0LQLVWHULR�)LVFDO�\�ODV�$FXVDFLRQHV�
SDUWLHQGR�GHO�KHFKR��TXH�VH�KD�GHPRVWUDGR�FLHUWR�\�YHUGDGHUR�D�WUDYpV�GH�ODV�SUXHEDV��GH�TXH�
ODV� ILQFDV� SHUWHQHFtDQ� DO� DFXVDGR� )HUQDQGR� *DUUR� \� TXH� IXHURQ� DGTXLULGDV� FRQ� SDUWH� GHO�
SURGXFWR�GHO�GHOLWR�SRU�HO�TXH�IXH�FRQGHQDGR��
�

(VWD�UHDOLGDG�LQFRQWHVWDEOH��KDFH�ILFWLFLD�H�LQQHFHVDULD�OD�SUHVHQFLD�GH�OD�HQWLGDG�
VRFLHWDULD��FX\D�IDFKDGD�\�DSDULHQFLD�KD�VLGR�GHVPRQWDGD�SRU�OD�VHQWHQFLD�HQ�YLUWXG�GH�XQD�
SUXHED�SUDFWLFDGD��SRU�OR�TXH�QR�VH�SXHGH�GHFLU�TXH�KD�H[LVWLGR�LQGHIHQVLyQ�VREUH�HVWH�SXQWR��
�

/D�SDUWH�UHFXUUHQWH��SXHGH�VRVWHQHU�TXH�QR�VH�SHUVRQy�HQ�HO�SURFHVR��SHUR�QR�KD�
SRGLGR�GHPRVWUDU�TXH�VHD�OD�WLWXODU�YHUGDGHUD�GH�ORV�ELHQHV�GHFRPLVDGRV��'H�WRGR�OR�DFWXDGR�
UHVXOWD�HYLGHQWH�TXH�FRQRFLy��D�WUDYpV�GH�OD�SHUVRQD�TXH�VH�HQPDVFDUDED�EDMR�OD�DSDULHQFLD�
IRUPDO� VRFLHWDULD�� TXH� ODV� ILQFDV�KDEtDQ� VLGR�REMHWR� GH�SHWLFLyQ� H[SUHVD� GH� FRPLVR�� SRU� OR�
TXH� QR� H[LVWtD� LQFRQYHQLHQWH�PDWHULDO� DOJXQR� SDUD� TXH�� VL� HVWLPDED� TXH� ODV� WHVLV� VREUH� OD�
LGHQWLGDG� GHO� DFXVDGR� \� OD� VRFLHGDG�� VRVWHQLGDV� SRU� ODV� DFXVDFLRQHV�� QR� HUDQ� FLHUWDV��
HVJULPLHVH� IRUPDOPHQWH� VXV� SUHWHQVLRQHV�� ,QVLVWLPRV� HQ� TXH� VH� KXELHUD� WUDWDGR� GH� XQD�



��

SRVWXUD�PHUDPHQWH� IRUPDO�� \D�TXH� OD� UHDOLGDG�GHO�GHEDWH�VREUH� OD� WLWXODULGDG�GH� ODV� ILQFDV��
TXH�SDVDED�SRU�FRQWUDVWDU�ORV�GRFXPHQWRV�IRUPDOHV�GH�FRQVWLWXFLyQ�\�UHJLVWR��FRQ�OD�UHDOLGDG�
GHVHQWUDxDGD� SRU� ORV� HOHPHQWRV� SUREDWRULRV� H[LVWHQWHV� HQ� OD� FDXVD�� HUD� HO� ~QLFR� SXQWR� GH�
FRQWUDVWH�TXH�SRGtD�GDUVH��\�TXH�HIHFWLYDPHQWH�VH�GLR��SRU� OR�TXH�PDWHULDOPHQWH�QR�SXHGH�
DOHJDU�LQGHIHQVLyQ��
� 3RVWHULRUPHQWH� VH� OH� KD� WHQLGR� FRPR� SDUWH� \� VH� OH� KD� SHUPLWLGR� SODQWHDU� HO�
SUHVHQWH�UHFXUVR�GH�FDVDFLyQ��
�

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

6(*81'2� 027,92� 325� ,1)5$&&,21� '(� 1250$6�&2167,78&,21$/(6� DO� DPSDUR� GHO� DUW�� ������ GH� OD� /HFULP�� SRU� HQWHQGHU� TXH� OD�VHQWHQFLD�UHFXUULGD�LQIULQJH�HO�DUW�����GH�OD�&RQVWLWXFLyQ�HQ�UHODFLyQ�FRQ�HO�DUW������GH�OD�/HFULP�� HQ� FXDQWR� TXH� UHJXOD� HO� GHUHFKR� GH� DXGLHQFLD� R� GH� TXH� QDGLH� SXHGH� VHU�FRQGHQDGR�VLQ�VHU�RtGR���
����6RVWLHQH�TXH�HO�FRPLVR��QR�HV�QL�SXHGH�VHU�REMHWR�GH�XQD�JHQpULFD�SHWLFLyQ�GH�

SHQD� DFFHVRULD�� VLQR� TXH� HV� QHFHVDULDPHQWH� XQD� SHQD� FRQWURYHUWLEOH� HQ� HO� MXLFLR�� OR� TXH�
VLJQLILFD� TXH� WLHQH� TXH� VRPHWHUVH� D� GHEDWH� \� SRU� WDQWR� TXH�� DTXHOORV� VXMHWRV� TXH� GHEHQ�
VRSRUWDU�OD�SHQD�GH�FRPLVR��GHEHQ�SDUWLFLSDU�HQ�HO�PLVPR�FRQ�WRGRV�ORV�GHUHFKRV�LQKHUHQWHV�
D VX�GHIHQVD��
�

���� (Q� SULPHU� OXJDU� \D� KHPRV� DSXQWDGR� ORV� SUREOHPDV� TXH� SODQWHD� OD�
GHWHUPLQDFLyQ�GH�OD�YHUGDGHUD�QDWXUDOH]D�MXUtGLFD�GHO�FRPLVR��SHUR��HQ�WRGR�FDVR��FRQYLHQH�
UHFRUGDU�TXH�OD�SHWLFLyQ�VH�UHDOL]D�UHVSHFWR�GHO�DXWRU�GH�XQ�KHFKR�GHOLFWLYR�TXH�HQ�HVWH�FDVR�
HUD�HO� DFXVDGR�)HUQDQGR�*DUUR��SRU� OR�TXH�GH�QLQJXQD�PDQHUD� OD� HQWLGDG�DKRUD� UHFXUUHQWH�
SRGUtD�VHU�FRQVLGHUDGD�FRPR�LPSXWDGD�GH�XQ�KHFKR�SXQLEOH��SRU�OR�TXH�OD�LQYRFDFLyQ�GHO�DUW��
����GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO�UHVXOWD�LQDGHFXDGD��
�

/D� YHUGDGHUD� UHDOLGDG� SURFHVDO�� TXH� KD� UHVSHWDGR� tQWHJUDPHQWH� WRGRV� ORV�
GHUHFKRV�GH�GHIHQVD�� HV� OD� TXH� VH�GHVSUHQGH�GH� OD� LPSXWDFLyQ� UHDOL]DGD� FRQWUD� HO� DFXVDGR�
)HUQDQGR�*DUUR�\�OD�FRQVHFXHQFLD�DFFHVRULD��VHJ~Q�HO�DUWtFXOR����GHO�&yGLJR�3HQDO�GH�������



��

TXH� VH� GHULYDUtD� GH� OD� LPSRVLFLyQ� GH� XQD� SHQD� DO� LPSXWDGR�� SRU� OR� TXH� HUD� VXILFLHQWH� FRQ�
HVFXFKDU�DO�PLVPR�\�SURSRUFLRQDUOH�WRGDV�ODV�SRVLELOLGDGHV�GH�GHIHQVD�\�GH�SUXHED��TXH�KD�
HMHUFLWDGR��SDUD�WUDWDU�GH�DFUHGLWDU�TXH�ODV�ILQFDV�QR�HUDQ�UHDOPHQWH�GH�VX�SURSLHGDG��
�

(Q� WRGR� FDVR� TXHGD� DELHUWD� OD� SRVLELOLGDG� GH� TXH� VH� KDJD� YDOHU� HO� DSDUHQWH�
GHUHFKR� TXH� UHVXOWD� GH� HVWDV� DFWXDFLRQHV� HQ� OD� YtD� SURFHVDO� FRUUHVSRQGLHQWH� D� OD� TXH� \D�
KHPRV�UHLWHUDGDPHQWH�DOXGLGR��
�

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

'��5(&8562�'(�/$�(17,'$'�,19(56,21(6�&$-$7$0%2�6�/��7RPR�,,,��
)ROLRV�������D��������
�

35,0(52���3RU�LQIUDFFLyQ�GH�OH\�DO�DPSDUR�GHO�DUW���������GH�OD�/HFULP���SRU�HQWHQGHU�TXH�OD�VHQWHQFLD�UHFXUULGD�LQIULQJH�HO�DUW������GHO�&yGLJR�3HQDO�HQ�FXDQWR�TXH�GHFRPLVD�XQD� ILQFD�SURSLHGDG�GH�XQ� WHUFHUR�D�TXLHQ�QR� VH�DWULEX\H�SRU� OD� VHQWHQFLD� VX�DGTXLVLFLyQ�GH�PDOD�IH���
���� 6RVWLHQH� TXH� GHVGH� HO� DxR� ������� OD� ILQFD� D� OD� TXH� VH� UHILHUH� HO� FRPLVR� �OD�

DGTXLULGD�SRU�OD�HQWLGDG�6¶HV�9HQWV�/WG��QR�HV�SURSLHGDG�GH�OD�HQWLGDG�TXH�FLWD�OD�VHQWHQFLD��
SXHV� IXH� YHQGLGD� D� XQD� VRFLHGDG� 3RUWXJXHVD� OODPDGD� 6RYLJHV�6RFLHGDGHV� GH� *HVWDR� H�
,QYHVWLPHQWRV�/�'�$�TXLHQ�D� VX�YH]�� HQ�HO� DFWR�GH�FRQVWLWXFLyQ�GH� ,QYHUVLRQHV�&DMDWDPER�
6�/� �DFWR�TXH� WDPELpQ� HV� DQWHULRU� D� OD� LQLFLDFLyQ�GHO� SURFHVR��� OD� DSRUWy� FRPR�SDJR�GH� OD�
VXVFULSFLyQ�GH�DFFLRQHV�TXH�KDFtD��6HxDOD�TXH�HV�LQGLIHUHQWH�TXH�OD�VHQWHQFLD�QR�VH�UHILHUD�D�
,QYHUVLRQHV�&DMDWDPER�GH�IRUPD�H[SUHVD��SXHVWR�TXH�OR�KDFH�GH�IRUPD�LPSOtFLWD��HQ�FXDQWR�
TXH�HO�WLWXODU�UHJLVWUDGR�GH�OD�ILQFD�GHFRPLVDGD��UHVXOWD�GH�GLFKD�LQVFULSFLyQ�\�HV�,QYHUVLRQHV�
&DMDWDPER� 6�/�� 1R� VH� GLFH�� SRU� WDQWR�� TXH� OH� SHUWHQHFH� OD� ILQFD� FRPR� UHVXOWDGR� GH� ODV�
JDQDQFLDV�SURYHQLHQWHV�GH�XQ�GHOLWR�R�TXH�VHD�XQ�WHUFHUR�DGTXLUHQWH�GH�PDOD�IH��
�

3RU�~OWLPR��GLFH�TXH�QR�SXHGH�ROYLGDUVH�TXH�OD�ILQFD�HVWi�LQVFULWD�HQ�HO�5HJLVWUR�
GH�OD�3URSLHGDG�Q����GH�,EL]D��HQ�HO�WRPR�\�OLEUR�TXH�GLFH�OD�VHQWHQFLD�HQ�HO�DxR��������DQWHV�
GH�TXH�VH�LQLFLH�HVWH�SURFHGLPLHQWR�SRU�TXHUHOOD�GHO�0LQLVWHULR�)LVFDO��



��

���� (Q� HVWH� FDVR�� D� GLIHUHQFLD� GH� ORV� DQWHULRUHV�� UHVXOWD� SDWHQWH� TXH� OD� HQWLGDG�
,QYHVLRQHV�&DMDWDPER�6�/�QR�DSDUHFH�PHQFLRQDGD�HQ�QLQJ~Q�DSDUWDGR�GH�OD�VHQWHQFLD��(VWD�
VRFLHGDG��XQD�YH]�GLFWDGD�OD�UHVROXFLyQ�FRPSDUHFLy�\�SUHVHQWy�UHFXUVR�GH�FDVDFLyQ�DOHJDQGR�
VHU� OD� SURSLHWDULD� GH� XQR� GH� ORV� GRV� LQPXHEOHV� GHO� SDUTXH� '¶HV� &XEHOOV�� DILUPDQGR� TXH�
FRQVWLWX\H�OD�DSRUWDFLyQ�QR�GLQHUDULD�\�~QLFD�UHDOL]DGD�SRU�OD�VRFLHGDG�SRUWXJXHVD�6RYLJHV�
6RFLHGDG�GH�*HVWDR�H�,QYHVWLPHQWRV�/�'�$��DO�DFWR�GH�IXQGDFLyQ�GH�OD�VRFLHGDG�,QYHUVLRQHV�
&DMDWDPER��KDELHQGR�DGTXLULGR�OD�ILQFD�OD�PHQFLRQDGD�VRFLHGDG�SRUWXJXHVD���
�

(Q� HO� FDVR� SUHVHQWH� VH� QRV� SUHVHQWD� XQD� RSFLyQ� SURFHVDO� GLVWLQWD� GH� ODV�
DQWHULRUHV��/D�LQPRGLILFDELOLGDG�GHO�KHFKR�SUREDGR��DO�TXH�\D�KHPRV�KHFKR�UHIHUHQFLD�FRQ�
DQWHULRULGDG�� QRV� DVHJXUD� ILUPHPHQWH� IUHQWH� D� FXDOTXLHU� RWUD� DOHJDFLyQ�� FXDO� IXH� OD�
GLVWULEXFLyQ� GH� ODV� ILQFDV� \� TXH� HQ� DPERV� FDVRV� VH� DFWXDED� SRU� FXHQWD� \� VLJXLHQGR� ODV�
LQVWUXFFLRQHV� GH� )HUQDQGR� *DUUR�� 3UHFLVDPHQWH� HVWH� DFXVDGR�� VL� FRQRFtD� TXH� XQD� GH� ODV�
ILQFDV� SHUWHQHFtD� D� OD� 6RFLHGDG�&DMDWDPER�� D� WUDYpV� GHO�PHFDQLVPR�TXH� VH� GHVFULEH� HQ� HO�
KHFKR�SUREDGR�� GHELy�SRQHUOR� HQ� FRQRFLPLHQWR� GHO� -XH]� ,QVWUXFWRU� R�SRVWHULRUPHQWH�GH� OD�
6DOD��(Q� WRGR�FDVR�QRV�HQFRQWUDPRV�DQWH�XQD�VLWXDFLyQ� LGpQWLFD�D� ODV�DQWHULRUHV�� \D�TXH� OD�
DSDULHQFLD� IRUPDO� GH� ODV� RSHUDFLRQHV� VH� PDQWLHQH� HQ� ODV� PLVPDV� FRQGLFLRQHV� TXH� HQ� ORV�
VXSXHVWRV�DQWHULRUHV��SRU�OR�TXH�HO�FRPLVR�HVWi�SHUIHFWDPHQWH�MXVWLILFDGR��
�

'LItFLOPHQWH� VH� OH� SRGUtD� DGMXGLFDU� OD� FRQGLFLyQ� GH� SDUWH� D� XQD� HQWLGDG� TXH�
GHELGR�D�OD�PDOD�IH�SURFHVDO�GHO�DFXVDGR�)HUQDQGR�*DUUR��QR�DSDUHFLy�QXQFD�HQ�HO�SURFHVR�\�
TXH� RFXSD� XQD� SRVLFLyQ� IRUPDO� GH� WLWXODULGDG�� TXH� SXHGH� GHIHQGHU� HQ� HO� SURFHVR� FLYLO�
FRUUHVSRQGLHQWH�SHUR�TXH��HQ�QXHVWUD�RSLQLyQ�\�VLQ�TXH�HOOR�VLUYD�SDUD�SUHMX]JDU�HO�IDOOR��QRV�
HQFRQWUDPRV� DQWH� XQD� QXHYD� DSDULHQFLD� GH� WLWXODULGDG� TXH� HQWUD� HQ� FRQWUDGLFFLyQ� FRQ� ORV�
KHFKRV�SUREDGRV��
�

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



��

6(*81'2���3RU� LQIUDFFLyQ�GH� OH\�GHO�DUW���������GH� OD�/HFULP��� HQ� UHODFLyQ�FRQ� HO� SULQFLSLR� FRQVWLWXFLRQDO� GH� OD� SURSRUFLRQDOLGDG� SRU� HQWHQGHU� TXH� OD� VHQWHQFLD�UHFXUULGD�LQIULQJH�HO�DUW������GHO�&yGLJR�3HQDO��HQ�FXDQWR�TXH�VH�FRQGHQD�DO�FRPLVR�GH�OD�ILQFD�VLQ�HVWDU�SUREDGR�TXH�SURYHQJD�GH�ODV�JDQDQFLDV�GHULYDGDV�GHO�GHOLWR���
����3DUWH�GHO�VXSXHVWR�GH�TXH�LQYHUVLRQHV�&DMDWDPER�6�/��H�LQFOXVR�OD�HQWLGDG�GH�

OD�TXH� WUDH�FDXVD�� OD�6RFLHGDG�6RYLJHV��QR� VRQ� WHUFHURV�DGTXLUHQWHV�GH�PDOD� IH�GH� OD� ILQFD�
GHFRPLVDGD��0DQWLHQH�OD�PLVPD�WHVLV�GH�TXH�VH�DGTXLULHURQ�GRV�ILQFDV��XQD�GH�HOODV�YHQGLGD�
D OD� 6RFLHGDG� 6¶HV�9HQWV� /WG� \� RWUD� D� 3DUTXH�'¶HV�&XEHOOV��$GPLWH� GLDOpFWLFDPHQWH� TXH��
DXQTXH� OD� HQWLGDG� UHFXUUHQWH� IXHVH� XQ� DGTXLUHQWH� GH�PDOD� IH�� D~Q� HQ� HVWH� FDVR�� QR� HVWDUtD�
SUREDGR�TXH�OD�ILQFD�GHFRPLVDGD�IXHUD�UHVXOWDGR�GH�ODV�JDQDQFLDV�SURYHQLHQWHV�GHO�GHOLWR��\�
GH�VHUOR�OR�VHUtD�HQ�tQILPD�SURSRUFLyQ��
�

����/D�FXHVWLyQ�HV�LGpQWLFD�D�OD�VXVFLWDGD�SRU�OD�DQWHULRU�HQWLGDG�UHFXUUHQWH��SRU�OR�
TXH�QRV�UHPLWLPRV�D�OR�H[SXHVWR�SDUD�FRQWHVWDU�D�ORV�SODQWHDPLHQWRV�TXH�DKRUD�VH�QRV�KDFH��
�

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

7(5&(52���3RU� LQIUDFFLyQ� GH� OH\� DO� DPSDUR� GHO� DUW�� ������� GH� OD�/(&ULP���SRU�HQWHQGHU�TXH�OD�VHQWHQFLD�UHFXUULGD�LQIULQJH�HO�DUW��������GH�OD�&(�\D�TXH�QR�PRWLYD�SRU�TXp�OD�HQWLGDG�UHFXUUHQWH�GHEH�VXIULU�OD�SHQD�GH�FRPLVR���
����(VWLPD�TXH�OD�VHQWHQFLD�QR�HVWi�VXILFLHQWHPHQWH�PRWLYDGD��SRU� OR�TXH�VH�KD�

LQIULQJLGR�HO�GHUHFKR�IXQGDPHQWDO�D� OD� WXWHOD� MXGLFLDO�HIHFWLYD��SXHV�HQ�QLQJXQD�SDUWH�GH�OD�
PLVPD�H[LVWH�DUJXPHQWDFLyQ��UD]RQDPLHQWR�R�PRWLYDFLyQ�DOJXQD��TXH�GHWHUPLQH�ODV�FDXVDV�
SRU�ODV�TXH�OD�HQWLGDG�UHFXUUHQWH��GHEH�VXIULU�OD�SHQD�GH�FRPLVR��TXH�VXSRQH�REYLDPHQWH�OD�
H[SURSLDFLyQ�GH�OD�ILQFD��
�

���� /RV� UD]RQDPLHQWRV� SDUD� FRQWHVWDU� D� OD� PLVPD� REMHFLyQ� UHDOL]DGD� SRU� OD�
HQWLGDG� ,QYHUVLRQHV�/XFHQVHV�6�/��GHEHQ�VHU� UHSHWLGDV�HQ�HO�SUHVHQWH�FDVR��'LItFLOPHQWH�VH�
SRGtD�GDU�QLQJXQD�FRQWHVWDFLyQ�HVSHFtILFD�UHVSHFWR�GH�,QYHUVLRQHV�&DMDWDPER�6�/��\D�TXH�VX�
H[LVWHQFLD�QR�DSDUHFtD�HQ�HO�SURFHVR�\��SRU�HO�FRQWUDULR��H[LVWHQ�GDWRV�TXH�SHUPLWHQ�VRVWHQHU��



��

TXH�VH�WUDWDED�GH�XQD�FREHUWXUD�IRUPDO�PiV��GH�ODV�YDULDV�TXH�VH�KDQ�XWLOL]DGR�SRU�HO�DFXVDGR�
TXH�UHVXOWy�FRQGHQDGR��
�

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

&8$572���3RU� LQIUDFFLyQ�GH� OH\�DO�DPSDUR�GHO�DUW������3RU�HQWHQGHU�TXH� OD�VHQWHQFLD� UHFXUULGD� LQIULQJH� HO� DUW�� ������ GH� OD� &RQVWLWXFLyQ� \D� TXH� OD� RVFXULGDG� GH� OD�IXQGDPHQWDFLyQ�IiFWLFD�GH�OD�VHQWHQFLD�OD�KDFH�LUUD]RQDGD����
����(VWH�PRWLYR�HV�FRPSOHPHQWDULR�DO�DQWHULRU�\�VH�IRUPXOD�GH�IRUPD�VHSDUDGD��

�
����&RPR�\D�VH�KD�GLFKR�OD�VHQWHQFLD�OD�HVWLPDPRV�VXILFLHQWHPHQWH�PRWLYDGD�D�

WUDYpV�GH�VXV�DILUPDFLRQHV� IiFWLFDV� \� ODV�YDORUDFLRQHV�SUREDWRULDV� UHDOL]DGDV��8QD�YH]�PiV�
KHPRV�GH� UHSHWLU�TXH� OD� RPLVLyQ�GH� UHIHUHQFLDV�D�&DMDWDPER�6�/�YLHQHQ� GHWHUPLQDGDV�SRU�
WRGR�OR�TXH�\D�YHQLPRV�H[SRQLHQGR��
�

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

48,172��� 3RU� TXHEUDQWDPLHQWR� GH� IRUPD� DO� DPSDUR� GHO� DUW�� ������ GH� OD�/HFULP���SRU�HQWHQGHU�TXH�OD�VHQWHQFLD�UHFXUULGD�LQFXUUH�HQ�XQD�HYLGHQWH�IDOWD�GH�FODULGDG�HQ�ORV�KHFKRV�SUREDGRV���
���� 6HxDOD� TXH� ORV� KHFKRV� TXH� VH� UHODWDQ� HQ� OD� VHQWHQFLD�� VH� UHILHUHQ� D� FXDWUR�

WDORQHV� SRU� FDQWLGDGHV� QR� LPSRUWDQWHV� GH� SHVHWDV�� TXH� )HUQDQGR� *DUUR� HQWUHJy� DO�
DGPLQLVWUDGRU�GH� OD�XUEDQL]DFLyQ�GHQRPLQDGD�3DUTXH�'¶HV�&XEHOOV��SDUD� OD� DGTXLVLFLyQ�GH�
GRV�ILQFDV�\�SDUD�HO�SDJR�GH�SUR\HFWRV�\�GH�REUDV�UHDOL]DGDV�HQ�ODV�GRV�ILQFDV��
�

(Q�VX�RSLQLyQ�UHVXOWD�HYLGHQWH��TXH�ODV�ILQFDV�SHUWHQHFHQ�D�GLVWLQWRV�SURSLHWDULRV�
\ SRU�PXFKR�TXH�OD�6DOD�LQWHQWH�KDFHU�GH�WRGR�XQD�XQLGDG��SDUHFH�LQFRQWHVWDEOH�TXH�HVWDPRV�
D SUHVHQFLD�GH�XQ�VXSXHVWR�GH�IDOWD�GH�FODULGDG�HQ�ORV�KHFKRV�SUREDGRV��
�



��

���� 2WUD� YH]� QRV� UHPLWLPRV� DO� FRQWHVWDU� D� LGpQWLFR� SODQWHDPLHQWR� GH� OD� RWUD�
HQWLGDG�UHFXUUHQWH��
�

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

35,0(5� 027,92� 325� ,1)5$&&,21� '(� 1250$6�&2167,78&,21$/(6� DO� DPSDUR� GHO� DUW�� ������� GH� OD� /(&ULP�� SRU� HQWHQGHU� TXH� OD�UHVROXFLyQ� UHFXUULGD� LQIULQJH� HO� DUW�� ��� GH� OD� &RQVWLWXFLyQ�� HQ� FXDQWR� TXH� UHJXOD� HO�GHUHFKR�GH�DFFHGHU�DO�SURFHVR�SHQDO���
����&RQVLGHUD�HYLGHQWH�TXH�,QYHUVLRQHV�&DMDWDPER�6�/��HV�VXMHWR�SDVLYR�GH�HVWH�

SURFHGLPLHQWR��GHVGH�HO�PRPHQWR�HQ�TXH�VH�VROLFLWy�SRU�HO�0LQLVWHULR�)LVFDO��HO�FRPLVR�GH�OD�
ILQFD� VLWD� HQ� ,EL]D� SURSLHGDG� GH� 6¶HV� 9HQWV� /WG�� VLQ� TXH� OD� HQWLGDG� UHFXUUHQWH� KD\D� VLGR�
FLWDGD�� QL� HQ� OD� LQVWUXFFLyQ� QL� HQ� HO� MXLFLR�� SRU� OR� TXH� VH� OH� KD� FDXVDGR� OD� PiV� DEVROXWD�
LQGHIHQVLyQ��
�

����/D�VLWXDFLyQ�GHQXQFLDGD�HV�LGpQWLFD�D�OD�VXVFLWDGD�SRU�,QYHUVLRQHV�/XFHQVHV�
6�/��VL�ELHQ�HQ�HO�FDVR�SUHVHQWH�KD\�TXH�DxDGLU�TXH�&DMDWDPER�6�/�HQ�QLQJ~Q�PRPHQWR�IXH�
PHQFLRQDGD�QL�FLWDGD��SRU�DTXHOODV�SHUVRQDV�TXH��VHJ~Q�VH�GHVSUHQGH�GH�VXV�DOHJDFLRQHV�\�GH�
ORV� KHFKRV� SUREDGRV�� GHFtDQ� TXH� HUD� WLWXODU� GH� XQD� GH� ODV� ILQFDV�� FX\R� FRPLVR� KDEtD�
VROLFLWDGR�HO�0LQLVWHULR�)LVFDO���
�

/D� SRVLFLyQ� IOH[LEOH� GH� OD� 6DOD� VHQWHQFLDGRUD� \� GH� HVWD� 6DOD� DO� DGPLWLU� VX�
SHUVRQDFLyQ�HQ�HO�WUiPLWH�GH�FDVDFLyQ��OH�KD�GDGR�RSRUWXQLGDG�GH�KDFHU�ODV�DOHJDFLRQHV�TXH�
KD� HVWLPDGR� SHUWLQHQWHV�� SHUR� FRQVLGHUDPRV� TXH� QLQJXQD� GH� HOODV� VLUYH� SDUD� GHVPRQWDU� OD�
UHDOLGDG�LQFRQPRYLEOH�GH�ORV�KHFKRV�TXH�VH�GHFODUDQ�SUREDGRV��
�

(Q�WRGR�FDVR��SRGUi�DFXGLU�D�OD�YtD�FRUUHVSRQGLHQWH�SDUD�VXVWDQFLDU�VXV�GHUHFKRV��
�

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



��

6(*81'2� 027,92� 325� ,1)5$&&,21� '(� 1250$6�&2167,78&,21$/(6�DO�DPSDUR�GHO�DUW���������GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��SRU�HQWHQGHU�TXH�OD�VHQWHQFLD�UHFXUULGD�LQIULQJH�HO�DUW�����GH�OD�&RQVWLWXFLyQ��HQ�UHODFLyQ�FRQ�HO�DUW������GH� OD�/HFULP��HQ�FXDQWR�TXH�UHJXOD�HO�GHUHFKR�GH�DXGLHQFLD�R�HO�GH�TXH�QDGLH�SXHGH�VHU�FRQGHQDGR�VLQ�VHU�RtGR���
���� &RQVLGHUD� LQFRQWHVWDEOH� TXH� QR� VH� QRWLILFy� D� OD� HQWLGDG� UHFXUUHQWH�� OD�

H[LVWHQFLD�GHO�SURFHVR�SHQDO��HQ�HO�TXH�VH�HVWDED�GLOXFLGDQGR�XQD�SUHWHQVLyQ��FRPR�HO�FRPLVR�
GH�XQD�ILQFD�GH�VX�SURSLHGDG��SRU�OR�TXH�QR�KD�SRGLGR�GHIHQGHUVH�HQ�MXLFLR��
�

���� 'DPRV� SRU� UHSURGXFLGDV� ODV� DOHJDFLRQHV� DQWHULRUPHQWH� YHUWLGDV� VREUH� HVWH�
PLVPR�H[WUHPR��

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

,,,��)$//2�
�

)$//$026�� 48(� '(%(026� '(&/$5$5� <� '(&/$5$026� 12�
+$%(5�/8*$5�$�/26�5(&85626�'(�&$6$&,21�SRU�TXHEUDQWDPLHQWR�GH�IRUPD��
LQIUDFFLyQ� GH� OH\� \� GH� SUHFHSWRV� FRQVWLWXFLRQDOHV�� LQWHUSXHVWRV� SRU� ODV� UHSUHVHQWDFLRQHV�
SURFHVDOHV�GH� ORV�DFXVDGRV��0DULR�&RQGH�&RQGH��$UWXUR�5RPDQt�%LHVFDV��)HUQDQGR�*DUUR�
&DUEDOOR� \� 5DIDHO� 3pUH]� (VFRODU�� DVt� FRPR� GH� ODV� 6RFLHGDGHV� GHFODUDGDV� 5HVSRQVDEOHV�
&LYLOHV� 6XEVLGLDULDV�'DWD� 7UDQVPLVVLRQV� 6\VWHP� 6�$��0RQWLOVD�� &LIXHQWHV� ����� 6�/��� /DV�
MDUDV� GH� 6DQ� /XLV� 6�$��� 6DQWD� &UX]� GH� %XMHGR� 6�$��� 6DQ� $QWyQ� GHO� (VSLQR� 6�$��� \�
$SURYHFKDPLHQWRV�$JURSHFXDULRV�/DV�-DUDV�GH�6DQ�/XLV�6�/���\�GH�ODV�VRFLHGDGHV�/RQJDQRU�
6�$�� ,QYHUVLRQHV� /XFHQVHV� 6�/� H� ,QYHUVLRQHV� &DMDWDPER� 6�/�� \� WDPELpQ� GH� ORV� UHFXUVRV�
IRUPDOL]DGRV� HQ� UHSUHVHQWDFLyQ� GH� ODV� DFXVDFLRQHV� SDUWLFXODUHV� HQFDUQDGDV� HQ� )UDQFLVFR�
&DUGtQ�*RQ]iOH]��0DUtD� -RVHID�&DUGtQ�*RQ]iOH]��0DUtD�&RYDGRQJD�0DWD�&DUWtQ�� �$PDOLD�
&XELOOR�GH�&DUORV��(GXDUGR�3pUH]�5XELR��&RQFHSFLyQ�,QVD�)XVWHU�\�0DQXHO�5DEDGiQ��0DUtD�
9LFWRULD�GH� OD�0XHOD�0LDOGHD��3DWULFN�+HQUU\�0DXQGHU�� \�$VRFLDFLyQ�SDUD� OD�'HIHQVD�GHO�
$FFLRQLVWD��&UHDFLRQHV�%HUEHJDO�6�$�\�XQD�VHULH�GH�DFFLRQLVWDV��FRQWUD�OD�VHQWHQFLD�GLFWDGD�
HO� GtD� ��� GH� 0DU]R� GH� ����� SRU� OD� 6HFFLyQ� ��� GH� OD� 6DOD� GH� OR� 3HQDO� GH� OD� $XGLHQFLD�



��

1DFLRQDO�� VHJXLGD� FRQWUD� ORV�PLVPRV�\�RWURV��SRU�YDULRV�KHFKRV�GHOLFWLYRV��&RQGHQDPRV�D�
ORV�UHFXUUHQWHV�DO�SDJR�GH�ODV�FRVWDV�FDXVDGDV��
�

48(� '(%(026� '(&/$5$5� <� '(&/$5$026� +$%(5� /8*$5�
3$5&,$/0(17(�$�/26�5(&85626�'(�&$6$&,21�LQWHUSXHVWRV�SRU�HO�0LQLVWHULR�
)LVFDO�\�SRU�ODV�UHSUHVHQWDFLRQHV�SURFHVDOHV�GH�ODV�$FXVDFLRQHV�3RSXODUHV�HQFDUQDGDV�SRU�OD�
$VRFLDFLyQ� GH�8VXDULRV� GH� 6HUYLFLRV� %DQFDULRV� �$86%$1&��� OD� )HGHUDFLyQ� GH� 6HUYLFLRV�
)LQDQFLHURV� \� $GPLQLVWUDWLYRV� GH� &RPLVLRQHV� 2EUHUDV�� /D� )HGHUDFLyQ� GH� 6HUYLFLRV� GH� OD�
8QLyQ�*HQHUDO�GH�7UDEDMDGRUHV��\�SRU�ODV�$FXVDFLRQHV�3DUWLFXODUHV�HQFDUQDGDV�SRU�HO�)RQGR�
GH�*DUDQWtDV� GH�'HSyVLWRV� HQ� HVWDEOHFLPLHQWRV�%DQFDULRV�� \� HO�%DQFR�(VSDxRO� GH�&UpGLWR�
6�$��FDVDQGR�\�DQXODQGR�SDUFLDOPHQWH�OD�VHQWHQFLD�GLFWDGD�HO�GtD����GH�0DU]R�GH������SRU�
OD� 6HFFLyQ� ��� GH� OD� 6DOD� GH� OR� 3HQDO� GH� OD�$XGLHQFLD�1DFLRQDO�� 'HFODUDPRV� GH� RILFLR� ODV�
FRVWDV�FRUUHVSRQGLHQWHV�D�HVWRV�UHFXUUHQWHV��
�

&RPXQtTXHVH� HVWD� UHVROXFLyQ� \� OD� TXH� D� FRQWLQXDFLyQ� VH� GLFWD� D� OD�$XGLHQFLD�
PHQFLRQDGD�D�ORV�HIHFWRV�RSRUWXQRV��FRQ�GHYROXFLyQ�GH�OD�FDXVD�HQ�VX�GtD�UHPLWLGD��
�

$Vt� SRU� QXHVWUD� VHQWHQFLD�� TXH� VH� SXEOLFDUi� HQ� OD� &ROHFFLyQ� /HJLVODWLYD�� OR�
SURQXQFLDPRV��PDQGDPRV�\�ILUPDPRV��
�
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6(*81'$�6(17(1&,$�1���������
5(&8562�'(�&$6$&,Ï1������������
3RQHQWH�([FPR��6U��'�����-RVp�$QWRQLR�0DUWtQ�3DOOtQ��)DOOR�� ������������6HFUHWDUtD��GH�6DOD���6U��5LFR�)HUQiQGH]��

75,%81$/�6835(02�
6DOD�GH�OR�3HQDO��

6(*81'$�6(17(1&,$�1����������

([FPRV��6UHV����'��/XLV�5RPiQ�3XHUWD�/XLV�'��-RVp�$QWRQLR�0DUWtQ�3DOOtQ�'��-XDQ�6DDYHGUD�5XL]�'��0LJXHO�&ROPHQHUR�0HQpQGH]�GH�/XDUFD�'��'LHJR�5DPRV�*DQFHGR����������������������������������������������������������������������������

(Q�QRPEUH�GHO�5H\�� /D�6DOD�6HJXQGD�GH�OR�3HQDO��GHO�7ULEXQDO�6XSUHPR��FRQVWLWXtGD�SRU�ORV�([FPRV��6UHV��PHQFLRQDGRV� DO�PDUJHQ�� HQ� HO� HMHUFLFLR�GH� OD� SRWHVWDG� MXULVGLFFLRQDO�TXH�OD�&RQVWLWXFLyQ�\�HO�SXHEOR�HVSDxRO�OH�RWRUJDQ��KD�GLFWDGR�OD�VLJXLHQWH��

6(17(1&,$��
(Q�OD�9LOOD�GH�0DGULG��D������GH�-XOLR�GH�������



��

(Q�OD�FDXVD�LQFRDGD�SRU�HO�-X]JDGR�&HQWUDO�GH�,QVWUXFFLyQ�Q~PHUR����VXPDULR�Q~PHUR�
�������� FRQWUD� ORV� SURFHVDGRV� 0$5,2� &21'(� &21'(�� $57852� 520$1,�
%,(6&$6��)(51$1'2�*$552�*$5%$//2��5$)$(/�3(5(=�(6&2/$5�\�WRGRV�
HOORV� HQ� VLWXDFLyQ� GH� OLEHUWDG� SURYLVLRQDO�� \� XQD� YH]� FRQFOXVR�� OR� UHPLWLy� D� OD�$XGLHQFLD�
1DFLRQDO��HQ�OD�FXDO�VH�GLFWy�VHQWHQFLD�SRU�OD�PHQFLRQDGD�$XGLHQFLD�FRQ�IHFKD����GH�0DU]R�
GH�������TXH�KD�VLGR�FDVDGD�\�DQXODGD�SRU� OD�SURQXQFLDGD�HQ�HO�GtD�GH�KR\�SRU�HVWD�6DOD�
6HJXQGD�GHO�7ULEXQDO�6XSUHPR��LQWHJUDGD�SRU�ORV�([FPRV��6UHV��H[SUHVDGRV�DO�PDUJHQ��EDMR�
OD�3RQHQFLD�GHO�([FPR��6U��'��-RVp�$QWRQLR�0DUWtQ�3DOOtQ� TXH�KDFH�FRQVWDU�OR�VLJXLHQWH���

,��$17(&('(17(6
����6H�GDQ�SRU�UHSURGXFLGRV�ORV�DQWHFHGHQWHV�GH�KHFKR�\�KHFKRV�SUREDGRV�GH�OD�

VHQWHQFLD�UHFXUULGD�HQ�VX�LQWHJULGDG��FRQ�OD�VDOYHGDG�GH�TXH�HQ�YLUWXG�GHO�DQiOLVLV�GHO�MXLFLR�
GH�YDORU�� UHVSHFWR�GH� ORV�GHQRPLQDGRV�$UWLILFLRV�&RQWDEOHV�TXH� VH� FRQWLHQHQ� HQ� OD�SiJLQD�
���� GH� OD� 6HQWHQFLD�� VH� HVWDEOHFH� FRPR� QXHYD� FRQFOXVLyQ� TXH� ORV� DFXVDGRV�0DULR�&RQGH�
&RQGH� \� (QULTXH� /DVDUWH� \� 3pUH]� $UUHJXL� VRQ� ORV� DXWRUHV� GH� SDUWH� GH� ORV� $UWLILFLRV�
&RQWDEOHV��TXH�DSDUHFHQ�FRQVLJQDGRV�HQ�HO�DSDUWDGR�,;�GH�OD�VHQWHQFLD��
�

,,��)81'$0(1726�'(�'(5(&+2

35,0(52���/D�SULPHUD�FXHVWLyQ�DERUGDGD�HQ�HO�DPSOLR�UHFXUVR�GH�FDVDFLyQ�TXH�
KHPRV� YHQLGR� H[DPLQDQGR�� HV� OD� UHODWLYD� D� OD� H[LVWHQFLD� GH� XQ� GHOLWR� FRQWLQXDGR� GH�
DSURSLDFLyQ� LQGHELGD� HQ� OD� RSHUDFLyQ�TXH�EDMR� HO� DSDUWDGR� ,� VH�GHQRPLQD�GH� ³5HWLUDGD�GH�
&DMD� GH� ������������PLOORQHV´��&RPR� KD� TXHGDGR� H[SXHVWR� OD� 6DOD� VHQWHQFLDGRUD� HVWLPy�
TXH�ORV�KHFKRV�HUDQ�FRQVWLWXWLYRV�GH�XQ�GHOLWR�GH�DSURSLDFLyQ�LQGHELGD�TXH�GHEtD�VHU�SHQDGR�
GH�FRQIRUPLGDG�FRQ� OR�HVWDEOHFLGR�HQ�HO� DUWtFXOR����� \�FRQFRUGDQWHV�GHO�&yGLJR�3HQDO�GH�
�������HVWLPDQGR�TXH� OD�FRQGXFWD�HV� WtSLFD� \�TXH�DGHPiV�FRQFXUUH� OD�DJUDYDQWH�HVSHFtILFD�
GHO�Q~PHUR���GHO�DUWtFXOR�����FRPR�PX\�FXDOLILFDGD��HQ�DWHQFLyQ�D� OD�HVSHFLDO�JUDYHGDG�\�
HQWLGDG�GHO�YDORU�GH�OR�GLVWUDLGR��VL�ELHQ�DO�PLVPR�WLHPSR�HVWLPD��TXH�QRV�HQFRQWUDPRV�DQWH�
XQ� ~QLFR� GHOLWR� \� QR� DQWH� XQ� GHOLWR� FRQWLQXDGR�� SRU� OR� TXH� SURFHGH� OD� SUHVFULSFLyQ� \� OD�



��

FRQVLJXLHQWH�H[WLQFLyQ�GH�OD�UHVSRQVDELOLGDG�SHQDO�GHULYDGD�GHO�GHOLWR��OR�TXH�LPSLGH�KDFHU�
SURQXQFLDPLHQWR�DOJXQR�GH�FRQGHQD�DO�SDJR�GH�OD�UHVSRQVDELOLGDG�FLYLO�FRQWUDLGD��
�

&RPR� VH� GHVSUHQGH� GH� OD� HVWLPDFLyQ� GH� ORV� PRWLYRV� LQWHUSXHVWRV� SRU� HO�
0LQLVWHULR�)LVFDO�� ODV� DFXVDFLRQHV�3RSXODUHV�� \� DOJXQD�$FXVDFLyQ�3DUWLFXODU�� D� OD� YLVWD� GHO�
KHFKR� SUREDGR� KHPRV� HVWLPDGR� TXH� QRV� HQFRQWUDPRV� DQWH� XQ� GHOLWR� FRQWLQXDGR� GH�
DSURSLDFLyQ� LQGHELGD�� SRU� OR�TXH� VX�SUHVFULSFLyQ�QR� VH� KD�SURGXFLGR� \� GHEH� LPSRQHUVH� OD�
FRQGHQD�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ORV�SUHFHSWRV�FLWDGRV�GHO�&yGLJR�GH�������\�
DGHPiV�GHO�DUW�����ELV�GHO�PLVPR�7H[WR�/HJDO�TXH�UHJXODED�HO�GHOLWR�FRQWLQXDGR��
�

5HPLWLpQGRQRV� D� ORV� UD]RQDPLHQWRV� MXUtGLFRV� \D� H[SXHVWRV� \� TXH� GDPRV� SRU�
UHSURGXFLGRV��QRV�FRUUHVSRQGH�UHDOL]DU�HQ�HVWH�PRPHQWR�OD�LQGLYLGXDOL]DFLyQ�GH�OD�SHQD�TXH�
VH�GHEH� LPSRQHU�DO� DFXVDGR�0DULR�&RQGH�&RQGH�\�SDUD�HOOR� VH�GHEHQ� WHQHU�HQ�FXHQWD� ORV�
HOHPHQWRV�IiFWLFRV�TXH�VH�GHVSUHQGHQ�GHO�UHODWR�GH�KHFKRV�SUREDGRV��$�SHVDU�GH�TXH�VH�WUDWy�
GH�GHPRVWUDU�TXH� OD� UHWLUDGD�GH�FDMD�REHGHFtD�D� UHWULEXLU�HO�SDJR�GH�XQRV� VHUYLFLRV�TXH�'��
$GROIR�6XDUH]��H[SUHVLGHQWH�GHO�*RELHUQR��KDEtD�SUHVWDGR�DQWH�HO�%DQFR�GH�(VSDxD��OR�FLHUWR�
HV�TXH�HQ�HO�SXQWR���TXH�FLHUUD�HO�UHODWR�GH�KHFKRV�VH�DILUPD�WDMDQWHPHQWH�TXH�QR�KD�TXHGDGR�
DFUHGLWDGR�TXH�OD�GLVSRVLFLyQ�SRU�0DULR�&RQGH�GH�������������VH�KLFLHUD�FRQ�OD�ILQDOLGDG�GH�
IDYRUHFHU� DO� EDQFR�� FRPR� UHWULEXFLyQ� SRU� OD� PHGLDFLyQ� GH� '�� $GROIR� 6XiUH]� DQWH� HO�
*REHUQDGRU� GHO� %DQFR� GH� (VSDxD�� SDUD� TXH� pVWH� DXWRUL]DUD� OD� GLVIXVLyQ� GH� ODV� HQWLGDGHV�
EDQFDULDV�%DQFR�(VSDxRO�GH�&UpGLWR�\�%DQFR�&HQWUDO��\�VH�GLHUD�HO�YLVWR�EXHQR�D�ODV�FXHQWDV�
FRUUHVSRQGLHQWHV�DO�HMHUFLFLR�GH��������
�

7HQLHQGR�HQ�FXHQWD�TXH�QRV�HQFRQWUDPRV�DQWH�XQ�GHOLWR�GH�DSURSLDFLyQ�LQGHELGD�
GHO�DUW������GHO�&yGLJR�3HQDO�GH�������HQ�UHODFLyQ�FRQ�HO�DUW���������GHO�PLVPR�WH[WR�OHJDO�
TXH�HVWLPDPRV�FRPR�PX\�FXDOLILFDGD�HQ�DWHQFLyQ�D�OD�FXDQWtD�GH� OD�FDQWLGDG�DSURSLDGD��OD�
SHQD�EiVLFD�GH�OD�TXH�VH�GHEH�SDUWLU� VHJ~Q�HO�SiUUDIR�VHJXQGR�GHO�DUW������HV� OD�GH�3ULVLyQ�
0HQRU�TXH�VH�SXHGH�UHFRUUHU�HQ�WRGD�VX�H[WHQVLyQ��HV�GHFLU��KDVWD���DxRV�GH�SULVLyQ��$KRUD�
ELHQ��FRPR�HO�DUW�����ELV��GHOLWR�FRQWLQXDGR���SHUPLWH�OD�LPSRVLFLyQ�GH�OD�SHQD�DXPHQWiQGROD�
KDVWD�HO�JUDGR�PHGLR�GH�OD�SHQD�VXSHULRU��\�HQ�DWHQFLyQ�D�ODV�FLUFXQVWDQFLDV�SHUVRQDOHV�GHO�
DFXVDGR�TXH�VH�SUHYDOH�GH�VX�FRQGLFLyQ�GH�3UHVLGHQWH�GHO�%DQFR�(VSDxRO�GH�&UpGLWR�6�$�\�



��

TXH� GLVSRQH� GH� XQD� FDQWLGDG� LPSRUWDQWH�� FRQVLGHUDPRV� TXH� GHEHPRV� KDFHU� XVR� GH� HVWD�
RSFLyQ�LPSRQLHQGR�OD�SHQD�GH�SULVLyQ�PD\RU��HQ�VX�JUDGR�PtQLPR�GH���DxRV�\���GtD��
�

6H� HVWDEOHFH� DGHPiV�� FRPR� FRQVHFXHQFLD� REOLJDGD� GH� OR� DQWHULRUPHQWH�
GHFODUDGR�� OD� LQGHPQL]DFLyQ�� D� IDYRU� GHO� %DQFR� (VSDxRO� GH� &UpGLWR� GH� ������������ GH�
SHVHWDV��
�

6(*81'2���7DPELpQ�VH�KD�SUHVHQWDGR�UHFXUVR�HQ�UHODFLyQ�FRQ�OD�SUHVFULSFLyQ�
DSOLFDGD�D�OD�LQWHUYHQFLyQ�TXH�VH�FRQVLGHUD�GHOLFWLYD�GHO�DFXVDGR�-DFRER�+DFKXHO�0RUHQR�HQ�
UHODFLyQ� FRQ� HO� DSDUWDGR� 9� GHQRPLQDGD� &DUEXURV� 0HWiOLFRV�� /RV� KHFKRV� TXH� HQ� GLFKR�
DSDUWDGR�VH�PHQFLRQDQ��KDQ�VLGR�FDOLILFDGRV�FRPR�FRQVWLWXWLYRV�GH�XQ�GHOLWR�GH�DSURSLDFLyQ�
LQGHELGD�WLSLILFDGR�HQ�HO�DUWtFXOR������HQ�UHODFLyQ�FRQ�ORV�DUWtFXORV�����\��������GHO�&yGLJR�
3HQDO� GH� ������� YLJHQWH� HQ� HO� PRPHQWR� GH� OD� FRPLVLyQ� GH� ORV� KHFKRV�� FLUFXQVWDQFLD� HVWD�
~OWLPD�TXH�GHEH�VHU�DSUHFLDGD�FRPR�PX\�FXDOLILFDGD�DWHQGLGR�HO�FRQWHQLGR�HFRQyPLFR�GH�OD�
DSURSLDFLyQ��
�

5HVSHFWR� GH� -DFRER� +DFKXHO� 0RUHQR�� GHFODUD� TXH� OD� UHVSRQVDELOLGDG� SHQDO�
FRQWUDLGD�SRU� HO�PLVPR� VH�KD� H[WLQJXLGR�SRU� HO� LQVWLWXWR�GH� OD� SUHVFULSFLyQ� FRQIRUPH� D� OR�
HVWDEOHFLGR�HQ�HO�DUW������GHO�&yGLJR�3HQDO�YLJHQWH�DO�WLHPSR�GH�OD�FRPLVLyQ�GHO�GHOLWR��
�

(VWLPDQGR�SRU�ORV�UD]RQDPLHQWRV�\D�H[SXHVWRV�\�TXH�GDPRV�SRU�UHSURGXFLGRV��OD�
LQH[LVWHQFLD� GH� OD� SUHVFULSFLyQ�� FRQVLGHUDPRV� TXH� -DFRER� +DFKXHO� 0RUHQR� SRU� VX�
SDUWLFLSDFLyQ�H�LQWHUYHQFLyQ�GHFLVLYD�HQ�WRGR�HO�HQWUDPDGR�GH�RSHUDFLRQHV��FRQRFLGDV�FRPR�
&DUEXURV�0HWiOLFRV��GHEH�VHU�FDVWLJDGR�FRQ�OD�PLVPD�SHQD�VHxDODGD�SDUD�HO�DFXVDGR�$UWXUR�
5RPDQt�� HV� GHFLU�� FXDWUR� DxRV� GH� SULVLyQ�PHQRU��PiV� OD� DFFHVRULD� GH� VXVSHQVLyQ� GH� WRGR�
FDUJR� S~EOLFR� GXUDQWH� HO� WLHPSR� GH� OD� FRQGHQD�� &RPR� FRQVHFXHQFLD� GH� OR� DQWHULRU�� HO�
DFXVDGR�MXQWR�FRQ�ORV�RWURV�GRV�LPSOLFDGRV�LQGHPQL]DUi�FRQMXQWD�\�VROLGDULDPHQWH��DO�%DQFR�
(VSDxRO�GH�&UpGLWR�HQ�OD�VXPD�GH�������PLOORQHV�GH�SHVHWDV��
�

7(5&(52���(Q�UHODFLyQ�FRQ�OD�PLVPD�RSHUDFLyQ�GH�&DUEXURV�0HWiOLFRV�\�SRU�
OR� TXH� VH� UHILHUH� D� OD� SDUWLFLSDFLyQ� GHO� DFXVDGR� 5DIDHO� 3pUH]� (VFRODU�� \D� KHPRV� GLFKR� DO�



��

FRQWHVWDU�DO�PRWLYR�FXDUWR�IRUPDOL]DGR�SRU�OD�)HGHUDFLyQ�GH�6HUYLFLRV�GH�OD�8QLyQ�*HQHUDO�
GH�7UDEDMDGRUHV��TXH�VX�LQWHUYHQFLyQ�HQ�ORV�KHFKRV�WLHQH�OD�UHOHYDQFLD�VXILFLHQWH�FRPR�SDUD�
WUDQVIRUPDU� VX� FRQGLFLyQ� GH� FyPSOLFH� HQ� OD� GH� FRDXWRU�� SRU� OR� TXH� OD� SHQD� TXH� OH� GHEH�
FRUUHVSRQGHU�� UHPLWLpQGRQRV� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� FRQ� DQWHULRULGDG�� GHEH� VHU� OD�
PLVPD�TXH�OD�TXH�LQLFLDOPHQWH�VH� LPSXVR�D�$UWXUR�5RPDQt�\�SRVWHULRUPHQWH�HQ�YLUWXG�GHO�
UHFXUVR��D�-DFRER�+DFKXHO�0RUHQR��
�

(Q�FRQVHFXHQFLD�VH�GHEH�FRQGHQDU�DO�DFXVDGR�5DIDHO�3pUH]�(VFRODU�FRPR�DXWRU�
GH� XQ� GHOLWR� GH� DSURSLDFLyQ� LQGHELGD� FDOLILFDGR� FRQIRUPH� D� ORV� SUHFHSWRV� DQWHULRUPHQWH�
PHQFLRQDGRV�� D� OD� SHQD� GH� FXDWUR� DxRV� GH� SULVLyQ� PHQRU�� \� TXH� DVt� PLVPR� LQGHPQLFH�
FRQMXQWD� \� VROLGDULDPHQWH� FRQ� ORV� RWURV� GRV� DFXVDGRV� DO� %DQFR� (VSDxRO� GH� &UpGLWR�
��������������GH�SHVHWDV��
�

&8$572���(Q�YLUWXG�GH� WRGR� OR� H[SXHVWR� HQ� ORV� DSDUWDGRV� FRUUHVSRQGLHQWHV� D�
ODV�FRQWHVWDFLRQHV�GDGDV�D�ORV�PRWLYRV��TXH�DIHFWDEDQ�DO�UHODWR�GH�KHFKRV�,;��DPSDUDGR�EDMR�
OD� U~EULFD� $UWLILFLRV� &RQWDEOHV�� GHEHPRV� VHxDODU� TXH� QR� VRODPHQWH� GH� VX� FRQWHQLGR� VH�
GHVSUHQGH�OD�DXWRUtD�\�SDUWLFLSDFLyQ�GH�ORV�DFXVDGRV�0DULR�&RQGH�&RQGH�\�(QULTXH�/DVDUWH�
\ 3pUH]� $UUHJXL�� VLQR� WDPELpQ� TXH� WRGDV� ODV� PDQLSXODFLRQHV� FRQWDEOHV� GHEHQ� VHU�
FRQVLGHUDGDV�FRPR�XQ�GHOLWR�GH� IDOVHGDG� HQ�GRFXPHQWR�PHUFDQWLO� FRQWHQLGR�HQ�HO� DUWtFXOR�
���� HQ� UHODFLyQ� FRQ� HO� DUWtFXOR� ������\� ��� GHO�&yGLJR� 3HQDO� GH� ������� SRU� FRQVLGHUDU�� HQ�
DWHQFLyQ� D� ODV� UD]RQHV� TXH� DEXQGDQWHPHQWH� VH� KDQ� H[SXHVWR� HQ� ORV� DSDUWDGRV�
FRUUHVSRQGLHQWHV��D�ORV�TXH�QRV�UHPLWLPRV��TXH�HV�OD�RSFLyQ�SHQROyJLFD�PiV�IDYRUDEOH�SDUD�
ORV�DFXVDGRV��
�

(Q� FRQVHFXHQFLD� \� HQ� DWHQFLyQ� D� OD� JUDYHGDG� TXH� LPSOLFDQ� ODV� IDOVLILFDFLRQHV�
FRPHWLGDV�\�D�OD�FRQGLFLyQ�GH�3UHVLGHQWH�\�&RQVHMHUR�'HOHJDGR�TXH�RVWHQWDEDQ�ORV�DFXVDGRV�
HQ� OD� HQWLGDG� EDQFDULD�� HVWLPDPRV� TXH� VH� GHEH� LPSRQHU� OD� SHQD� GH� SULVLyQ� PHQRU� HQ� HO�
Pi[LPR�GH�VX�JUDGR�PHGLR��HV�GHFLU��FXDWUR�DxRV�GH�SULVLyQ�PHQRU�\�PXOWD�GH�XQ�PLOOyQ�GH�
SHVHWDV��
�

(Q�DWHQFLyQ�D�WRGR�OR�H[SXHVWR��
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���$�0DULR�&RQGH�&RQGH�FRPR�DXWRU�UHVSRQVDEOH�GH�XQ�GHOLWR�FRQWLQXDGR�
GH�DSURSLDFLyQ�LQGHELGD�\D�FDOLILFDGR��D�OD�SHQD�GH�VHLV�DxRV�\�XQ�GtD�GH�SULVLyQ�PD\RU��
FRQ�OD�DFFHVRULD�GH�VXVSHQVLyQ�GH�WRGR�FDUJR�S~EOLFR��SURIHVLyQ�X�RILFLR�\�DO�GHUHFKR�GH�
VXIUDJLR�SDVLYR�GXUDQWH�HO�WLHPSR�GH�OD�FRQGHQD���5HWLUDGD�GH�&DMD�GH�����PLOORQHV���

&RPR�DXWRU�GH�XQ�GHOLWR�GH�IDOVHGDG�HQ�GRFXPHQWR�PHUFDQWLO�\D�FDOLILFDGR��
D OD�SHQD�GH� FXDWUR�DxRV�GH�SULVLyQ�PHQRU�\�XQ�PLOOyQ�GH�SHVHWDV�GH�PXOWD�� FRQ� ODV�
DFFHVRULDV� GH� VXVSHQVLyQ� GH� WRGR� FDUJR� S~EOLFR�� SURIHVLyQ� X� RILFLR� \� DO� GHUHFKR� GH�
VXIUDJLR�SDVLYR�GXUDQWH�HO�WLHPSR�GH�OD�FRQGHQD���$UWLILFLRV�&RQWDEOHV���
�

$VLPLVPR�GHEHUi� LQGHPQL]DU� DO�%DQFR�(VSDxRO� GH�&UpGLWR� HQ� ������������ GH�
SHVHWDV�\��KDFHU�IUHQWH�D�OD�SDUWH�SURSRUFLRQDO�GH�ODV�FRVWDV�FRUUHVSRQGLHQWHV�D�HVWRV�GHOLWRV�\�
TXH�VH�GHWHUPLQHQ�HQ�HMHFXFLyQ�GH�VHQWHQFLD��WHQLHQGR�HQ�FXHQWD�ORV�FULWHULRV�DQWHULRUPHQWH�
XWLOL]DGRV�SRU�HO�7ULEXQDO�GH�,QVWDQFLD�FRQ�ODV�DOWHUDFLRQHV�TXH�VH�GHULYDQ�GH�HVWH�IDOOR��
�

��� $� -DFRER� +DFKXHO� 0RUHQR�� FRPR� DXWRU� UHVSRQVDEOH� GH� XQ� GHOLWR� GH�
DSURSLDFLyQ�LQGHELGD��\D�FDOLILFDGR��D OD�SHQD�GH�FXDWUR�DxRV�GH�SULVLyQ�PHQRU�PiV�OD�
DFFHVRULD� GH� VXVSHQVLyQ� GH� WRGR� FDUJR� S~EOLFR� GXUDQWH� HO� WLHPSR� GH� OD� FRQGHQD��
�&DUEXURV�0HWiOLFRV���
�

$VLPLVPR� GHEHUi� LQGHPQL]DU� FRQMXQWD� \� VROLGDULDPHQWH� DO� %DQFR� (VSDxRO� GH�
&UpGLWR�HQ�OD�VXPD�GH�������PLOORQHV�GH�SHVHWDV�\�KDFHU�IUHQWH�D�OD�SDUWH�SURSRUFLRQDO�GH�ODV�
FRVWDV�FRUUHVSRQGLHQWHV�D�HVWH�GHOLWR�TXH�VH�GHWHUPLQHQ�HQ�HMHFXFLyQ�GH�VHQWHQFLD��WHQLHQGR�
HQ� FXHQWD� ORV� FULWHULRV� DQWHULRUPHQWH� XWLOL]DGRV� SRU� HO� 7ULEXQDO� GH� ,QVWDQFLD� FRQ� ODV�
DOWHUDFLRQHV�TXH�VH�GHULYDQ�GH�HVWH�IDOOR��
�



��

��� $� 5DIDHO� 3pUH]� (VFRODU�� FRPR� DXWRU� UHVSRQVDEOH� GH� XQ� GHOLWR� GH�
DSURSLDFLyQ�LQGHELGD��\D�GHILQLGR��D OD�SHQD�GH�FXDWUR�DxRV�GH�SULVLyQ�PHQRU��PiV�OD�
DFFHVRULD� GH� VXVSHQVLyQ� GH� WRGR� FDUJR� S~EOLFR� GXUDQWH� HO� WLHPSR� GH� OD� FRQGHQD��
�&DUEXURV�0HWiOLFRV���
�

$VLPLVPR� GHEHUi� LQGHPQL]DU� FRQMXQWD� \� VROLGDULDPHQWH� DO� %DQFR� (VSDxRO� GH�
&UpGLWR�HQ�OD�VXPD�GH�������PLOORQHV�GH�SHVHWDV�\�KDFHU�IUHQWH�D�OD�SDUWH�SURSRUFLRQDO�GH�ODV�
FRVWDV�FRUUHVSRQGLHQWHV�D�HVWH�GHOLWR�TXH�VH�GHWHUPLQHQ�HQ�HMHFXFLyQ�GH�VHQWHQFLD��WHQLHQGR�
HQ� FXHQWD� ORV� FULWHULRV� DQWHULRUPHQWH� XWLOL]DGRV� SRU� HO� 7ULEXQDO� GH� ,QVWDQFLD� FRQ� ODV�
DOWHUDFLRQHV�TXH�VH�GHULYDQ�GH�HVWH�IDOOR��
�

���$�(QULTXH�/DVDUWH�\�3pUH]�$UUHJXL�FRPR�DXWRU�UHVSRQVDEOH�GH�XQ�GHOLWR�
GH�IDOVHGDG�HQ�GRFXPHQWR�PHUFDQWLO��\D�GHILQLGR��D OD�SHQD�GH�FXDWUR�DxRV�GH�SULVLyQ�
PHQRU�FRQ�ODV�FRUUHVSRQGLHQWHV�DFFHVRULDV�GH�VXVSHQVLyQ�GH�FDUJR�S~EOLFR��SURIHVLyQ��
RILFLR� \� GHUHFKR� GH� VXIUDJLR� SDVLYR� GXUDQWH� HO� WLHPSR� GH� OD� FRQGHQD� \� PXOWD� GH�
����������GH�SHVHWDV��FRQ�DUUHVWR�VXVWLWXWRULR�GH�XQ�PHV��\�FRQ�LPSRVLFLyQ�GH�ODV�FRVWDV�
HQ�OD�SDUWH�SURSRUFLRQDO�FRUUHVSRQGLHQWH�D�HVWH�GHOLWR��TXH�VH�GHWHUPLQDUi�HQ�HMHFXFLyQ�
GH�VHQWHQFLD��
�

6H�PDQWLHQHQ� HQ� VX� WRWDOLGDG� HO� UHVWR� GH� ORV� SURQXQFLDPLHQWRV� GH� OD� VHQWHQFLD�
UHFXUULGD��HQ�WRGR�DTXHOOR�TXH�QR�VH�RSRQJDQ�D�OD�SUHVHQWH��
�

$Vt�SRU�HVWD�QXHVWUD�VHQWHQFLD��TXH�VH�SXEOLFDUi�HQ�OD�&ROHFFLyQ�/HJLVODWLYD���OR�
SURQXQFLDPRV��PDQGDPRV�\�ILUPDPRV��
�



��

38%/,&$&,21����/HLGD�\�SXEOLFDGD�KD�VLGR�OD�DQWHULRU�VHQWHQFLD��SRU�HO�0DJLVWUDGR�
3RQHQWH�([FPR�6U��'��-RVp�$QWRQLR�0DUWtQ�3DOOtQ��HVWDQGR�FHOHEUDQGR�DXGLHQFLD�S~EOLFD�HQ�
HO� GtD� GH� VX� IHFKD� OD� 6DOD� 6HJXQGD� GHO� 7ULEXQDO� 6XSUHPR�� GH� OR� TXH� FRPR� 6HFUHWDULR�
FHUWLILFR���


