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3RU�DXWR�GH�IHFKD����GH�1RYLHPEUH�GH��������GLFWDGR�SRU�HO�-X]JDGR�
&HQWUDO�GH�,QVWUXFFLyQ�Q�����VH�DFRUGy�OD�LQFRDFLyQ�GH�ODV�'LOLJHQFLDV�3UHYLDV�D�ODV�TXH�
VH� OHV�GLR�HO�Q~PHUR���������HQ�YLUWXG�GH�TXHUHOOD�SUHVHQWDGD�SRU�HO�0LQLVWHULR�)LVFDO�
FRQ� IHFKD� �� GH� 1RYLHPEUH� GH� ������� 3RU� $XWR� GH� �� GH� $EULO� GH� ������ VH� DFXHUGD�
FRQWLQXDU� ODV� 'LOLJHQFLDV� 3UHYLDV� SRU� ORV� WUiPLWHV� GHO� 3URFHGLPLHQWR� $EUHYLDGR��
GLULJLpQGRVH� HO� SURFHGLPLHQWR� LQLFLDOPHQWH� FRQWUD� ORV� DFXVDGRV��0DULR� &RQGH�&RQGH��
$UWXUR�5RPDQt�%LHVFDV��(QULTXH�/DVDUWH�\�3pUH]�$UUHJXL��5DIDHO�3pUH]�(VFRODU��5DPLUR�
1~xH]�9LOODYHLUiQ��)HUQDQGR�*DUUR�&DUEDOOR��-XDQ�%HOORVR�*DUULGR�\�(XJHQLR�0DUWtQH]�
-LPpQH]��3RVWHULRUPHQWH�HQ�YLUWXG�GH�$XWR�GH����GH�-XQLR�GH�������GLFWDGR�SRU�OD�6DOD�
GH� OR�3HQDO�6HFFLyQ����GH� OD�$XGLHQFLD�1DFLRQDO�� UHVROYLHQGR�HO�5HFXUVR�GH�4XHMD�GH�
DOJXQDV� DFXVDFLRQHV�� VH� DFXHUGD�FRQIHULU� OD� FRQGLFLyQ�GH� LPSXJDGR�D� -DFRER�+DFKXHO�
0RUHQR��7DPELpQ�H[LVWHQ�RWURV�LPSXWDGRV�D�ORV�TXH�ILQDOPHQWH�QR�DIHFWD�OD�VHQWHQFLD��
�

/RV� KHFKRV� TXH� IXHURQ� REMHWR� GH� HQMXLFLDPLHQWR�� VH� FDOLILFDURQ�
LQLFLDOPHQWH� FRPR� GHOLWRV� GH� HVWDID�� DSURSLDFLyQ� LQGHELGD�� IDOVHGDG� \� PDTXLQDFLRQHV�
SDUD�DOWHUDU�HO�SUHFLR�GH� ODV�FRVDV��IRUPXOiQGRVH�DFXVDFLyQ�SRU�ODV�GLYHUVDV�SDUWHV�TXH�
RVWHQWDEDQ� HVWH� FDUiFWHU�� FRPR� HO�0LQLVWHULR� )LVFDO�� ODV� $FXVDFLRQHV� 3RSXODUHV� \� ODV�
$FXVDFLRQHV�3DUWLFXODUHV��
�

'HVSXpV�GH�XQD� ODUJD� WUDPLWDFLyQ� \�GH�XQD�QR�PHQRV� ODUJD�GXUDFLyQ�
GHO�MXLFLR�RUDO��TXH�GD�OXJDU�D�XQ�YROXPHQ�GH�GRFXPHQWDFLyQ�TXH�VXSHUD�ODV�GLPHQVLRQHV�
QRUPDOHV�GH�OD�PD\RUtD�GH�ORV�SURFHVRV��VH�LQVWUX\HQ����7RPRV�GH�'LOLJHQFLDV�3UHYLDV��
����7RPRV�GH�3LH]DV�VHSDUDGDV�'RFXPHQWDOHV�GH�ODV�'LOLJHQFLDV�3UHYLDV������7RPRV�GH�
$QH[RV�GRFXPHQWDOHV�����7RPRV�GH�3LH]DV�VHSDUDGDV�GH�WUDQVFULSFLRQHV�GHO�-XLFLR�2UDO��
����FLQWDV�GH�YtGHR�GH�JUDEDFLyQ�GHO�-XLFLR�2UDO�\�����&LQWDV�GH�DXGLR�GH�JUDEDFLyQ�GHO�
-XLFLR�2UDO��
�



�

&RPR� HV� OyJLFR�� D� OD� YLVWD� GH� WRGD� HVWD� GHQVLGDG� \� YROXPHQ� GH� ODV�
DFWXDFLRQHV�� HO� -XLFLR�2UDO�GXUy�FHUFD�GH��� DxRV� \� VH� VROLFLWy�SUyUURJD�GHO�SOD]R�SDUD�
GLFWDU�6HQWHQFLD�TXH��ILQDOPHQWH��OOHYD�IHFKD�GH����GH�0DU]R�GH�������
�

'HVSXpV� GH� SUDFWLFDGD� OD� SUXHED� \� GHO� DQiOLVLV� GH� WRGR� HO� PDWHULDO�
GRFXPHQWDO�� OD� 6DOD� VHQWHQFLDGRUD�� HVWUXFWXUD� ORV� KHFKRV� SUREDGRV� HQ� ORV� QXHYH�
DSDUWDGRV�VLJXLHQWHV��
�

$��5HWLUDGD�GH�&DMD�GH�����PLOORQHV���3iJ����D�����
�

/D� DFXVDFLyQ� YD� GLULJLGD� H[FOXVLYDPHQWH� FRQWUD� 0DULR�
&RQGH�&RQGH��HQ�VX�FRQGLFLyQ�GH�3UHVLGHQWH�GHO�%DQFR�(VSDxRO�GH�&UpGLWR�6�$��\�VH�OH�
LPSXWD�XQ�GHOLWR�GH�DSURSLDFLyQ�LQGHELGD��

�
/D�6HQWHQFLD�FRQVLGHUD�TXH�ORV�KHFKRV�VRQ�FRQVWLWXWLYRV�GH�

XQ�GHOLWR�GH�DSURSLDFLyQ�LQGHELGD�GHO�DUW������HQ�UHODFLyQ�FRQ�HO�DUW���������GHO�&yGLJR�
3HQDO�GH��������FLUFXQVWDQFLD�TXH�HVWLPD�FRPR�PX\�FXDOLILFDGD�GHELGR�D�OD�FXDQWtD�GH�OD�
VXPD�GH�GLQHUR� \� HVWLPD�TXH� OD�SHQD�FRUUHVSRQGLHQWH�� VHUtD� OD�FRPSUHQGLGD�HQWUH� VHLV�
PHVHV�\�XQ�GtD�D�FXDWUR�DxRV�\�GRV�PHVHV�GH�SULVLyQ��1R�REVWDQWH�SRU�FRQVLGHUDU�TXH�VH�
WUDWD� GH� XQ� VROR� GHOLWR� \� QR� GH� XQ� GHOLWR� FRQWLQXDGR�� GHFODUD� TXH� ORV� KHFKRV� HVWiQ�
SUHVFULWRV��SRU�KDEHU�SDVDGR�PiV�GH�FLQFR�DxRV�KDVWD�HO�PRPHQWR�HQ�TXH�VH�IRUPXOD�OD�
TXHUHOOD�SRU�HO�0LQLVWHULR�)LVFDO�\�VH�LQLFLD�HO�SURFHGLPLHQWR�\��HQ�FRQVHFXHQFLD��HVWLPD�
H[WLQJXLGD�OD�UHVSRQVDELOLGDG�SHQDO�\�FLYLO��
�

%�� 2SHUDFLyQ�&HPHQWHUDV���3iJ����D�����
�

/RV� KHFKRV� WLHQHQ� VX� EDVH� HQ� HO� DFXHUGR� HQWUH� HO� %DQFR�
(VSDxRO� GH� &UpGLWR� \� OD� IDPLOLD� 6HUUDWRVD�� SDUD� SURFHGHU� D� OD� GLYLVLyQ� GHO� *UXSR�
&HPHQWHUR�FX\D�VRFLHGDG�PDWUL]�HUD�9DOHQFLDQD�GH�&HPHQWRV���
�

/D� 6DOD� 6HQWHQFLDGRUD� FRQVLGHUD� TXH� ORV� KHFKRV� VRQ�
FRQVWLWXWLYRV� GH� XQ� GHOLWR� GHO� DUW�� ���� HQ� UHODFLyQ� FRQ� ORV� DUWtFXORV� ���� \� ������� GHO�
&yGLJR�3HQDO�GH��������



�

&RQGHQD�FRPR�DXWRUHV�D�ORV�DFXVDGRV�0DULR�&RQGH�&RQGH�
\ D $UWXUR� 5RPDQt�� LPSRQLHQGR� DO� SULPHUR� OD� SHQD� GH� FXDWUR� DxRV� \� GRV� PHVHV� GH�
SULVLyQ� PHQRU�� \� DO� VHJXQGR� OD� SHQD� GH� FXDWUR� DxRV� GH� SULVLyQ� PHQRU�� DVt� FRPR� OD�
LQGHPQL]DFLyQ�FRQMXQWD�\�VROLGDULD�DO�%DQFR�(VSDxRO�GH�&UpGLWR�GH�������PLOORQHV�GH�
SHVHWDV��GH�OD�TXH�UHVSRQGHUiQ�VXEVLGLDULDPHQWH�ODV�6RFLHGDGHV�*D\�&RUGRQ�6�$�\�'DWD�
7UDQVPLVVLRQ�6\VWHP��HQ�OD�SURSRUFLyQ�TXH�VH�HVWDEOHFH��
�

&�� 2SHUDFLyQ�&HQWUR�&RPHUFLDO�&RQFKD�(VSLQD�\�2LO�'RU���3iJ�����D�
�����

�
/RV� KHFKRV� KDFHQ� UHIHUHQFLD� D� ODV� GLYHUVDV� RSHUDFLRQHV�

UHDOL]DGDV� SDUD� TXH� OD� &RUSRUDFLyQ� ,QGXVWULDO� )LQDQFLHUD� %DQHVWR� SDUWLFLSDVH� HQ� ORV�
FDSLWDOHV�TXH�VH�LEDQ�D�LQYHUWLU�HQ�XQLyQ�GHO�*UXSR�'RUQD�HQ�OD�GHQRPLQDGD�(VTXLQD�GHO�
%HUQDEHX�\�HQ�OD�H[SORWDFLyQ�SHWUROHUD�2LO�'RU���
�

/D� 6DOD� VHQWHQFLDGRUD� FRQVLGHUD� ORV� KHFKRV�� FRPR�
FRQVWLWXWLYRV�GH�XQ�GHOLWR�GH�HVWDID�GHO�DUW������HQ�UHODFLyQ�FRQ�HO�DUWtFXOR��������\����GHO�
&yGLJR�YLJHQWH�\�GHFODUD�TXH�H[LVWH��HQWUH�DPERV��XQD�FRQWLQXLGDG�GHOLFWLYD�GHO�DUW�����
GHO�PLVPR�WH[WR��
�

&RQGHQD� FRPR� DXWRUHV� D� 0DULR� &RQGH� &RQGH�� $UWXUR�
5RPDQt�%LHVFDV�\�D�5DIDHO�3pUH]�(VFRODU��LPSRQLHQGR�DO�DFXVDGR�0DULR�&RQGH�&RQGH�
OD�SHQD�GH���DxRV�GH�SULVLyQ�\�PXOWD�GH����PHVHV�FRQ�FXRWD�GLDULD�GH��������SHVHWDV��\�D�
ORV�DFXVDGRV�$UWXUR�5RPDQt�%LHVFDV�\�5DIDHO�3pUH]�(VFRODU�OD�SHQD�GH���DxRV�\���PHVHV�
GH�SULVLyQ�\�PXOWD�GH����PHVHV�FRQ�FXRWD�GLDULD�GH��������SHVHWDV��/D�UHVSRQVDELOLGDG�
FLYLO� D� IDYRU� GHO� %DQFR� (VSDxRO� GH� &UpGLWR� OD� GLVWULEX\H� HQ� IXQFLyQ� GH� VX� GLYHUVD�
SDUWLFLSDFLyQ��
�

'��&DUEXURV�0HWiOLFRV��3iJ�����D�����
�

(VWD� RSHUDFLyQ� VH� SRQH� HQ� PDUFKD� SRU� %DQHVWR� \� WLHQH�
FRPR� ILQDOLGDG� OD� HPLVLyQ� GH� ³ZDUUDQWV´� DO� SRUWDGRU� TXH� RWRUJDED� D� VX� DGTXLUHQWH� HO�



�

GHUHFKR� D� FRPSUDU� DFFLRQHV� GH� &DUEXURV� DO� SUHFLR� GH� ������� SHVHWDV�� 'HVSXpV� GH�
FRPSOHMDV� RSHUDFLRQHV� VH� JHQHUD� XQ� EHQHILFLR� SDUD� %DQHVWR� GHO� TXH� GLVSRQHQ� ORV�
DFXVDGRV��
�

/D� 6DOD� VHQWHQFLDGRUD� FDOLILFD� ORV� KHFKRV� FRPR�
FRQVWLWXWLYRV�GH�XQ�GHOLWR�GH�DSURSLDFLyQ�LQGHELGD�WLSLILFDGR�HQ�HO�DUW�������HQ�UHODFLyQ�
FRQ�ORV�DUWV������\��������GHO�&yGLJR�3HQDO�GH�������HVWLPDQGR�HVWD�~OWLPD�FLUFXQVWDQFLD�
FRPR�PX\�FXDOLILFDGD��
�

&RQGHQD� D� $UWXUR� 5RPDQt�� FRPR� DXWRU�� D� OD� SHQD� GH� ��
DxRV�GH�SULVLyQ�PHQRU��\�D�5DIDHO�3pUH]�(VFRODU�FRPR�FyPSOLFH�D�OD�SHQD�GH���PHVHV�GH�
DUUHVWR�PD\RU�\�DEVXHOYH�D�0DULR�&RQGH�SRU�QR�HVWLPDU�DFUHGLWDGD�VX�SDUWLFLSDFLyQ�\�D�
-DFRER�+DFKXHO�0RUHQR� SRU� FRQVLGHUDU� TXH� HO� GHOLWR� GH� DSURSLDFLyQ� LQGHELGD� TXH� OH�
DIHFWDED�HVWDED�SUHVFULWR��(VWDEOHFH�LQGHPQL]DFLyQ�SDUD�HO�%DQFR�(VSDxRO�GH�&UpGLWR�HQ�
OD�VXPD�GH�������PLOORQHV�GH�SHVHWDV��
�

(�� /RFDOHV�&RPHUFLDOHV���3iJ�����D������
�

/D� 2SHUDFLyQ� /RFDOHV� &RPHUFLDOHV� TXH� VH� LPSXWD�
H[FOXVLYDPHQWH� D� )HUQDQGR� *DUUR� &DUEDOOR�� FRQVLVWtD� HQ� FRQWDELOL]DU� HQ� HO� EDQFR� XQ�
SUHFLR� GH� DGTXLVLFLyQ� TXH� QR� VH� FRUUHVSRQGtD� FRQ� HO� UHDOPHQWH� HVWLSXODGR� HQ� FDGD�
FRPSUDYHQWD�\�TXH�HUD�QRWDEOHPHQWH�LQIHULRU��
�

/D�6DOD�FRQVLGHUD�TXH� ORV�KHFKRV�VRQ�FRQVWLWXWLYRV�GH�XQ�
GHOLWR� GH� DSURSLDFLyQ� LQGHELGD�� WLSLILFDGR� HQ� HO� DUW�� ���� HQ� UHODFLyQ� FRQ� ORV� DUWtFXORV�
������ \� ��� GHO� &yGLJR� YLJHQWH�� SRU� FRQVLGHUDUOR�PiV� IDYRUDEOH� \D� TXH� HO� &yGLJR� GH�
������ �DO� WUDWDUVH� GH� XQ� GHOLWR� FRQWLQXDGR��� SHUPLWtD� VXELU� OD� SHQD� DO� JUDGR� VXSHULRU��
6HxDOD�XQD�LQGHPQL]DFLyQ�D�IDYRU�GH�%DQHVWR�GH�������PLOORQHV�GH�SHVHWDV��
�

&RQGHQD�DO�DFXVDGR�FRPR�DXWRU�GHO�GHOLWR�GH�DSURSLDFLyQ�
LQGHELGD� \D�GHILQLGR�� D� OD�SHQD�GH��� DxRV�GH�SULVLyQ� \�PXOWD�GH����PHVHV� D� UD]yQ�GH�
�������SHVHWDV�GLDULDV��FRQ�OD�UHVSRQVDELOLGDG�FLYLO�VXEVLGLDULD�\D�VHxDODGD��
�



�

)�� 2SHUDFLRQHV�,VROX[�\�3URPRFLRQHV�+RWHOHUDV��3iJ�����D������
�

/D�6DOD�VHQWHQFLDGRUD�GHVSXpV�GH�KDFHU�XQ�DQiOLVLV�GH�ODV�
SUXHEDV�� OOHJD� D� OD� FRQFOXVLyQ�GH�TXH�HQ�DPERV� FDVRV�QR�FRQFXUUHQ� ORV� UHTXLVLWRV�GHO�
WLSR�REMHWLYR�GH�OD�DSURSLDFLyQ�LQGHELGD��SRU�OR�TXH�DEVXHOYH�D�ORV�DFXVDGRV��
�

*��$UWLILFLRV�&RQWDEOHV��3iJ�����D������
�

(O� KHFKR� WLHQH� VX� RULJHQ� HQ� OD� LQVSHFFLyQ� GHO� %DQFR� GH�
(VSDxD�UHDOL]DGD�HO�DxR�������\�UHODWD�XQD�VHULH�GH�RSHUDFLRQHV�GH�ODV�TXH�DILUPD�TXH�QR�
VH�FRQWDELOL]DURQ�HQ�OD�VRFLHGDG��
�

/D� 6DOD� VHQWHQFLDGRUD� FRQVLGHUD�� TXH� QR� KD� TXHGDGR�
SUREDGR� ORV� DGPLQLVWUDGRUHV� DFXVDGRV� RFXOWDUDQ� FRQVFLHQWHPHQWH� D� OD� ,QVSHFFLyQ� GHO�
%DQFR�GH�(VSDxD�\�D� ORV�6HUYLFLRV�GH�$XGLWRUtD�H[WHUQD�� WRGDV� ODV�DOWHUDFLRQHV�TXH�VH�
UHFRJHQ��
�

+DFLHQGR� XQD� VHULH� GH� FRQVLGHUDFLRQHV� VREUH� ODV�
IDOVHGDGHV�HQ�GRFXPHQWR�PHUFDQWLO��GHFODUD�TXH�ORV�KHFKRV�QR�HUDQ�SXQLEOHV�HQ�OD�IHFKD�
HQ�TXH�VH�FRPHWLHURQ�\�DXQTXH�SXGLHUDQ�VHU�KR\�VXEVXPLGRV�HQ�HO�GHOLWR�VRFLHWDULR�GHO�
DUW�� ����� OD� LPSRVLEOH� DSOLFDFLyQ� GDGD� OD� YLJHQFLD� GHO� SULQFLSLR� GH� UHWURDFWLYLGDG��
WHUPLQD� DILUPDQGR� TXH� HVWH� GHOLWR� VRFLHWDULR�� QR� WLHQH� QDWXUDOH]D� IDOVDULD�� SRU� OR� TXH�
DEVXHOYH�D�WRGRV�ORV�DFXVDGRV��
�

,,��5(&8562�'(�&$6$&,21��
�

$OJXQDV� GH� ODV� DEVROXFLRQHV� KDQ� VLGR� UHFXUULGDV� SRU� HO� 0LQLVWHULR�
)LVFDO��ODV�$FXVDFLRQHV�3RSXODUHV�\�ODV�$FXVDFLRQHV�3DUWLFXODUHV��OR�TXH�KD�GDGR�OXJDU�D�
TXH��GH�XQD�PDQHUD�SDUFLDO��VH�HVWLPHQ�DOJXQRV�GH�ORV�PRWLYRV�HVJULPLGRV��PRGLILFDQGR�
HQ�HVWH�DVSHFWR�OD�VHQWHQFLD�GLFWDGD�SRU�HO�7ULEXQDO�GH�,QVWDQFLD���
�



�

$QWHV�GH�HQWUDU�HQ�HO�GHWDOOH�GH�FDGD�XQR�GH�ORV�PRWLYRV�TXH�KDQ�VLGR�
HVWLPDGRV�\�GH�ODV�UD]RQHV�HVJULPLGDV��FRQYLHQH�VHxDODU��TXH�VH�KDQ�WUDWDGR�GH�PDQHUD�
SUHIHUHQWH�� XQD� VHULH� GH� FXHVWLRQHV� SUHYLDV�� TXH� WLHQHQ� WUDVFHQGHQFLD� D� ORV� HIHFWRV� GH�
YDORUDU�WRGDV�ODV�FLUFXQVWDQFLDV�TXH�FRQFXUUHQ�HQ�OD�FDXVD�\�DO�PLVPR�WLHPSR�H[DPLQDU�
OD�QDWXUDOH]D�GHO�5HFXUVR�GH�&DVDFLyQ��
�

(VWDV�FXHVWLRQHV�SUHYLDV�VRQ��
�

��� ¢&XEUH� HO�5HFXUVR�GH�&DVDFLyQ� HO�'HUHFKR� D� OD� GREOH� ,QVWDQFLD"�
�SiJ�����D������

��� ¢9XOQHUD� XQ� -XH]� GH� DSR\R� HO� 'HUHFKR� &RQVWLWXFLRQDO� DO� -XH]�
SUHGHWHUPLQDGR�SRU�OD�/H\"��SiJ�����D������

��� ¢6RQ ORV� SHULWRV� GHO� %DQFR� GH� (VSDxD� TXH� LQWHUYLQLHURQ� HQ� HO�
H[SHGLHQWH� $GPLQLVWUDWLYR� LQGHSHQGLHQWHV� SDUD� DFWXDU� HQ� HO�
SURFHVR�SHQDO��SiJ�����D�������

��� ¢6H YXOQHUD HO SULQFLSLR� DFXVDWRULR� HQ� OD�2SHUDFLyQ�&HPHQWHUDV"�
�SDJ������D�������

��� 6REUH�ODV�HVSHFLDOHV�FDUDFWHUtVWLFDV�GH�HVWD�FDXVD�\�VREUH�HO�DOFDQFH�
GHO� HUURU� GH� KHFKR� VHJ~Q� OD� GRFWULQD� UHLWHUDGD� GH� HVWD� 6DOD� �SiJ��
����D�������

��� 6REUH�ODV�GLILFXOWDGHV�GH�OOHYDU�DGHODQWH�XQ�PDFUR�SURFHVR�FRPR�HO�
TXH� QRV� RFXSD� \� VREUH� OD� FRQYHQLHQFLD� GH� URPSHU� OD� FRQH[LGDG��
FXDQGR�VHD�SRVLEOH��VLQ�DOWHUDU�ODV�UHJODV�FRPSHWHQFLDOHV��SDJ������
D ������ (Q� VX� FRQWHQLGR� VH� KDFH� UHIHUHQFLD� D� OD� GLVSHUVLyQ� GH� OD�
LQYHVWLJDFLyQ� \� D� OD� SRVLELOLGDG� GH� TXH� DOJXQDV� SHUVRQDV�
LPSOLFDGDV�� TXHGHQ� DO� PDUJHQ� GH� ODV� UHVSRQVDELOLGDGHV� SHQDOHV�
H[LJLEOHV��

�
$ FRQWLQXDFLyQ \ VLJXLHQGR�HO�RUGHQ�HVWDEOHFLGR�HQ�ORV�DQWHFHGHQWHV��

KDUHPRV�UHIHUHQFLD�D�OD�LQFLGHQFLD�GH�ORV�UHVSHFWLYRV�UHFXUVRV��
�



�

$��2SHUDFLyQ UHWLUDGD�GH�FDMD�GH�����PLOORQHV��
�

(Q� HVWH� SXQWR� OD� ~QLFD� GLVFUHSDQFLD� UDGLFD� HQ� TXH�� ODV�
DFXVDFLRQHV��FRQVLGHUDQ�TXH�QRV�KDOODPRV�DQWH�XQ�GHOLWR�FRQWLQXDGR�\�QR�DQWH�XQ�GHOLWR�
~QLFR�FRPR�VHxDOD�OD�VHQWHQFLD��
�

(VWD� 6DOD� HVWLPD� TXH� H[LVWH� XQ� GHOLWR� FRQWLQXDGR� \� OR�
UD]RQD��IXQGDPHQWDOPHQWH��HQ�HO�PRWLYR�VHJXQGR�GHO�0LQLVWHULR�)LVFDO���SiJLQDV�����D�
������ KDFLHQGR� UHIHUHQFLD� D� GLYHUVD� MXULVSUXGHQFLD� GH� HVWD� 6DOD� HQ� UHODFLyQ� D� OD�
GHWHUPLQDFLyQ� GH� FXDQGR� H[LVWH� XQD� XQLGDG� QDWXUDO� GH� OD� DFFLyQ� �SiJ�� ����� R� FXDQGR�
H[LVWH�XQ�GHOLWR�FRQWLQXDGR�SRU�OD�FRQFXUUHQFLD�GH�XQ�SODQ�SUHFRQFHELGR�\�OD�UHDOL]DFLyQ�
GHO�PLVPR�HQ�GRV�DFFLRQHV�VHSDUDGDV�GRV�PHVHV�HQ�HO�WLHPSR��
�

/D� HVWLPDFLyQ� GHO� GHOLWR� FRQWLQXDGR� KDFH� TXH� OD� SHQD�
VHxDODGD� HQ� DEVWUDFWR� VHD�PD\RU�� SRU� OR� TXH� HO� SOD]R�GH� SUHVFULSFLyQ� WDPELpQ� HV�PiV�
H[WHQVR��FRQ�OR�TXH�OD�FRQFOXVLyQ�HV�TXH��DO�WUDWDUVH�GH�XQ�GHOLWR�FRQWLQXDGR��GHVDSDUHFH�
OD�SUHVFULSFLyQ�� FRPR�SXHGH�YHUVH� DO�FRQWHVWDU� DO�PRWLYR� WHUFHUR�GHO�0LQLVWHULR�)LVFDO�
�SiJ������D�������
�

(Q� FRQVHFXHQFLD�� HVWLPD� OD� H[LVWHQFLD� GHO� GHOLWR� GH�
DSURSLDFLyQ� LQGHELGD� TXH� \D� KDEtD� DSUHFLDGR� OD� 6DOD� VHQWHQFLDGRUD� \� PDQHMDQGR� OD�
OHJLVODFLyQ�PiV�IDYRUDEOH��LPSRQH�D�0DULR�&RQGH�&RQGH�OD�SHQD�GH���DxRV�\���GtD�GH�
SULVLyQ�PD\RU�\�OD�LQGHPQL]DFLyQ�GH�������������DO�%DQFR�(VSDxRO�GH�&UpGLWR��
�

%��2SHUDFLyQ &HPHQWHUDV��
�

/D�FDOLILFDFLyQ�MXUtGLFD�UHDOL]DGD�SRU�OD�6DOD�VHQWHQFLDGRUD�
UHVSHFWR�GH�OD�2SHUDFLyQ�&HPHQWHUDV��QR�KD�VLGR�REMHWR�GH�PRGLILFDFLyQ�SRU�HVWD�6DOD��
\D� TXH� KD� GHVHVWLPDGR� WRGRV� ORV�PRWLYRV� LQWHUSXHVWRV� SRU� ORV� FRQGHQDGRV� DIHFWDGRV��
UHPLWLpQGRQRV� DO� tQGLFH� JHQHUDO� DGMXQWR� SDUD� TXH� SXHGD� FRPSUREDUVH� ODV� UD]RQHV�
H[SXHVWDV�SDUD�GHVHVWLPDU�ORV�PRWLYRV��
�



�

&��2SHUDFLyQ &HQWUR�&RPHUFLDO�&RQFKD�(VSLQD�\�2LO�'RU��
�

/D�FDOLILFDFLyQ�MXUtGLFD�GH�HVWRV�KHFKRV�FRPR�FRQVWLWXWLYDV�
GH�XQ�GHOLWR�FRQWLQXDGR�GH�HVWDID��QR�KDQ�VLGR�REMHWR�GH�PRGLILFDFLyQ�SRU�HVWD�6DOD��SRU�
OR�TXH�LJXDOPHQWH�QRV�UHPLWLPRV�DO�tQGLFH�GH�OD�6HQWHQFLD��HQ�HO�TXH�ILJXUDQ�ODV�SiJLQDV�
TXH�UHFRJHQ�OD�GHVHVWLPDFLyQ�GH�ODV�DOHJDFLRQHV�GH�ORV�FRQGHQDGRV��
�

'��2SHUDFLyQ &DUEXURV�0HWiOLFRV���
�

&RPR�\D�VH�KD�GLFKR��OD�2SHUDFLyQ�IXH�FDOLILFDGD�FRPR�XQ�
GHOLWR� GH� DSURSLDFLyQ� LQGHELGD� TXH� DIHFWDED� D�$UWXUR�5RPDQt� FRPR� DXWRU�� \� D�5DIDHO�
3pUH]� (VFRODU�� FRPR� FyPSOLFH�� KDELpQGRVH� GHFODUDGR� H[WLQJXLGD� OD� UHVSRQVDELOLGDG�
UHVSHFWR�GH�-DFRER�+DFKXHO�0RUHQR�SRU�HVWLPDU�OD�SUHVFULSFLyQ�GHO�GHOLWR��
�

/RV� PRWLYRV� GH� ODV� DFXVDFLRQHV� LPSXJQDQ�� OD� LQGHELGD�
DSOLFDFLyQ� GH� OD� ,QVWLWXFLyQ� GH� OD� 3UHVFULSFLyQ� \� HV� GH� LQWHUpV� VREUH� HVWH� H[WUHPR� HO�
PRWLYR�FXDUWR�GHO�0LQLVWHULR�)LVFDO�� �SiJ������D������� \D�TXH�DFRJLHQGR�HO�PLVPR��VH�
HVWLPD�TXH�QR�FRQFXUUH�OD�SUHVFULSFLyQ�\�TXH�-DFRER�+DFKXHO�GHEH�VHU�FRQGHQDGR�FRPR�
DXWRU� GH� OD� DSURSLDFLyQ� LQGHELGD� D� OD� SHQD� GH� �� DxRV� GH� SULVLyQ� PHQRU�� TXH� IXH� OD�
LPSXHVWD�D�$UWXUR�5RPDQt��
�

7DPELpQ� VH� DERUGD� OD� FXHVWLyQ� DO� FRQWHVWDU�� HQ� VHQWLGR�
SRVLWLYR��DO�PRWLYR�WHUFHUR�GHO�)RQGR�GH�*DUDQWtD�GH�'HSyVLWRV�\�RWUDV�DFXVDFLRQHV��
�

(Q� UHODFLyQ� FRQ� HVWD� PDWHULD� VH� KDFH� XQD� UHIHUHQFLD�
HVSHFLDO�D�OD�SUHVFULSFLyQ�GH�ORV�GHOLWRV�FRPHWLGRV�SRU�RUJDQL]DFLRQHV�\�VXV�HVSHFLDOHV�
UHJODV�GHO�FyPSXWR�GHO�WLHPSR��SiJ��������
�

(Q�UHODFLyQ�FRQ�OD�2SHUDFLyQ�&DUEXURV�0HWiOLFRV��WDPELpQ�
VH�KD�HVWLPDGR�HO�PRWLYR�FXDUWR�GHO�5HFXUVR�GH�OD�)HGHUDFLyQ�GH�6HUYLFLRV�GH�OD�8QLyQ�
*HQHUDO� GH� 7UDEDMDGRUHV� \� TXH� FRQVLGHUDED� TXH� OD� SDUWLFLSDFLyQ� GH� 5DIDHO� 3pUH]�
(VFRODU�� GHEtD� VHU� FDOLILFDGD� FRPR� FRDXWRUtD� \� QR� FRPR� FRPSOLFLGDG�� WDO� FRPR� KDEtD�
KHFKR�OD�VHQWHQFLD�UHFXUULGD��



�

/DV�UD]RQHV�SDUD�HVWLPDU�HVWH�PRWLYR��VH�FRQWLHQHQ�HQ�ODV�
SiJLQDV� ���� D� ���� GH� OD� 6HQWHQFLD� GH� HVWD� 6DOD� \� VH� WRPD� HQ� FRQVLGHUDFLyQ�
IXQGDPHQWDOPHQWH��ODV�UHIHUHQFLDV�TXH�HO�KHFKR�SUREDGR�KDFH�DO�SURWDJRQLVPR�GHFLVLYR�
GH�5DIDHO�3pUH]�(VFRODU��
�

(Q�FRQVHFXHQFLD�VH�OH�FRQVLGHUD�DXWRU�\�VH�OH�FRQGHQD��DO�
LJXDO�TXH�DO�DFXVDGR�$UWXUR�5RPDQt��D�OD�SHQD�GH���DxRV�GH�SULVLyQ�PHQRU��
�

'H� WRGR� HOOR� VH� GHVSUHQGH� OD� H[LVWHQFLD� GH� XQD�
LQGHPQL]DFLyQ�FRQMXQWD�\� VROLGDULD� DO�%DQFR�(VSDxRO�GH�&UpGLWR�GH� OD� VXPD�GH�������
PLOORQHV�GH�SHVHWDV��
�

(��2SHUDFLyQ /RFDOHV�&RPHUFLDOHV��
�

(VWD�RSHUDFLyQ��FRPR�\D�VH�KD�GLFKR��IXH�FDOLILFDGD�FRPR�
XQ� GHOLWR� GH� DSURSLDFLyQ� LQGHELGD�� FDVWLJDGR� FRQ� DUUHJOR� DO� &yGLJR� YLJHQWH� SRU�
FRQVLGHUDUOR�PiV�IDYRUDEOH��1LQJXQR�GH�ORV�PRWLYRV�DOHJDGRV�SRU�HO�UHFXUUHQWH�KDQ�VLGR�
HVWLPDGRV�\�QRV�UHPLWLPRV�DO� tQGLFH�GH�OD�VHQWHQFLD�SDUD�TXH�VH�SXHGD�FRPSUREDU�FRQ�
PiV�GHWDOOH�ODV�UD]RQHV�DOHJDGDV�SDUD�GHVHVWLPDUORV��
�

)�� $UWLILFLRV�&RQWDEOHV��
�

&RQVLGHUDPRV�TXH�HVWH�SXHGH�VHU�XQR�GH�ORV�DVSHFWRV�PiV�
UHOHYDQWHV�GH�OD�VHQWHQFLD�\D�TXH��FRPR�VH�KD�GLFKR��OD�6DOD�VHQWHQFLDGRUD�HVWLPD�TXH�QR�
KXER�GROR�R�LQWHQFLyQ�SDUWLFLSDWLYD�\�TXH�ORV�KHFKRV�QR�VRQ�FRQVWLWXWLYRV�GH�GHOLWR��
�

(Q� UHODFLyQ� FRQ� OD� DILUPDFLyQ� UHODWLYD� DO� FRQRFLPLHQWR��
LQWHQFLyQ� R� GHVFRQRFLPLHQWR� GH� ODV� DOWHUDFLRQHV� FRQWDEOHV� TXH� VH� HVWDEDQ� UHDOL]DQGR��
HVWD�6DOD�KD� FRQVLGHUDGR�TXH�VH� WUDWD�GH�XQ� MXLFLR�GH�YDORU� \� H[DPLQDQGR�HO� UHODWR�GH�
KHFKRV�SUREDGRV��H[WUDH�GH�ORV�PLVPRV�GDWRV�TXH�FRQVLGHUD�WUDQVFHQGHQWHV�D�ORV�HIHFWRV�
GH�YDORUDU�TXH�0DULR�&RQGH�&RQGH��FRPR�3UHVLGHQWH�GHO�%DQFR�(VSDxRO�GH�&UpGLWR�6�$�
\ (QULTXH�/DVDUWH�\�3pUH]�$UUHJXL�FRPR�&RQVHMHUR�'HOHJDGR��FRQRFLHURQ�\�FRQVLQWLHURQ��
HVWDV� DOWHUDFLRQHV�� (Q� HO� KHFKR� SUREDGR� VH� KDEOD� GH� OD� LQWHUYHQFLyQ� DQWH� HO�%DQFR� GH�



��

(VSDxD�GHO�$FXVDGR�(QULTXH�/DVDUWH�\�GH�OD�VXSHUYLVLyQ�TXH�HO�DFXVDGR�0DULR�&RQGH��
UHDOL]DED� UHVSHFWR� GH� WRGDV� ODV� RSHUDFLRQHV� TXH� DIHFWDEDQ� DO� SODQ� GH� FRUUHFFLyQ� GH�
GpILFLWV�TXH�VH�SUHVHQWDED�DQWH�GLFKD�LQVWLWXFLyQ��
�

(Q�HO�PRWLYR�VH[WR�GHO�0LQLVWHULR�)LVFDO��SiJ������D�������
VH�KDFH�XQD�H[WHQVD� UHIHUHQFLD�D� OD�GHFODUDFLyQ�R� MXLFLR�GH�YDORU� UHDOL]DGR�SRU� OD�6DOD�
VHQWHQFLDGRUD� \� HVWD� 6DOD� OOHJD� D� OD� FRQFOXVLyQ� GH� TXH�� DO� PDUJHQ� GH� RWURV� WDPELpQ�
DFXVDGRV� SRU� HO� 0LQLVWHULR� )LVFDO�� ORV� YHUGDGHURV� SURWDJRQLVWDV� GH� ORV� GHQRPLQDGRV�
$UWLILFLRV�&RQWDEOHV� IXHURQ� ORV� DFXVDGRV�0DULR�&RQGH� \�(QULTXH�/DVDUWH��'H�PDQHUD�
PiV� FRQFUHWD� VH� KDFH� UHIHUHQFLD� D� HVWD� SDUWLFLSDFLyQ� HQ� HO� SXQWR� �� GHO� PHQFLRQDGR�
PRWLYR��SiJLQDV�����\������
�

(Q�UHODFLyQ�FRQ�OD�FDOLILFDFLyQ�MXUtGLFD�GH�ORV�KHFKRV�\�VX�
FRQVLGHUDFLyQ�FRPR�IDOVHGDGHV�HQ�GRFXPHQWR�PHUFDQWLO��TXH�SRGUtDQ�VHU�FDOLILFDGDV�GH�
FRQIRUPLGDG�FRQ�HO�&yGLJR�YLJHQWH�HQ�HO�PRPHQWR�GH�FRPLVLyQ�GH�ORV�KHFKRV��&yGLJR�
GH� ������� R� FRQ� OD� DSOLFDFLyQ� PiV� IDYRUDEOH� GHO� DUW�� ������ GHO� &yGLJR� YLJHQWH� R�
DOWHUQDWLYDPHQWH�GHO�DUW������GHO�&yGLJR�DFWXDO��GHOLWR�VRFLHWDULR�GH�IDOVHGDG�HQ�FXHQWDV�
\ EDODQFHV���VH�OOHJD�D�OD�FRQFOXVLyQ�GH�TXH�H[LVWLHQGR�IDOVHGDG�HO�&yGLJR�PiV�IDYRUDEOH�
VHUtD�HO�GH��������
�

/D� WUDVFHQGHQFLD� GH� HVWD� FXHVWLyQ� UHVXOWD� GH� SOHQD�
DFWXDOLGDG�� D� OD� OX]� GH� DOJXQRV� DFRQWHFLPLHQWRV� VXUJLGRV� UHFLHQWHPHQWH� \� H[LJH� KDFHU�
FLHUWDV� PDWL]DFLRQHV� DO� DOFDQFH� GH� OD� GHVSHQDOL]DFLyQ� GH� ODV� IDOVHGDGHV� LGHROyJLFDV��
FRQVLVWHQWHV� HQ� IDOWDU� D� OD� YHUGDG� HQ� OD� QDUUDFLyQ� GH� ORV� KHFKRV�� FRPHWLGDV� SRU�
SDUWLFXODUHV��TXH�HVWiQ�H[FOXLGDV�GHO�DUW������GHO�&yGLJR�GH��������
�

6LQ� GHVFRQRFHU� HVWD� SUHYLVLyQ� OHJDO� TXH� WLHQH� TXH� VHU�
UHVSHWDGD��VH�VRVWLHQH�TXH��HQ�HO�FDVR�FRQFUHWR��QR�HV�GH�DSOLFDFLyQ��
�

7RGR� OR� UHODWLYR� D� HVWH� LPSRUWDQWH� WHPD� VH� WUDWD�
IXQGDPHQWDOPHQWH�HQ�ORV�PRWLYRV�VpSWLPR��RFWDYR�\�QRYHQR�GHO�)RQGR�GH�*DUDQWtD�GH�
'HSyVLWRV��SiJ������D�������FX\D�OHFWXUD�HVWLPDPRV�GH�LQWHUpV��HQ�FXDQWR�TXH�H[SOLFD�QR�
VyOR�ORV�SUREOHPDV�WpFQLFR�MXUtGLFRV�GHULYDGRV�GH�OD�VXFHVLyQ�GH�&yGLJRV�HQ�HO�WLHPSR��
GHVGH� OD� FRPLVLyQ� GH� ORV� KHFKRV� GHOLFWLYRV�� VLQR� WDPELpQ� OD� LPSRUWDQFLD� \�



��

WUDQVFHQGHQFLD� TXH� OD� YHUDFLGDG� \� ILDELOLGDG� GH� ODV� FXHQWDV� VRFLHWDULDV� WLHQHQ� SDUD� OD�
HFRQRPtD�QDFLRQDO��
�

$FRJLpQGRQRV� D� ODV� WHVLV� PiV� IDYRUDEOHV� SDUD� ORV�
DFXVDGRV��VH�FRQVLGHUD�TXH�ODV�FXHQWDV�\�EDODQFHV�IRUPDQ�XQ�EORTXH�~QLFR�TXH�DEVRUEH�D�
WRGDV�ODV�DOWHUDFLRQHV�UHDOL]DGDV�HQ�VXV�GLYHUVRV�GRFXPHQWRV��SRU�OR�TXH�QR�H[LVWH�GHOLWR�
FRQWLQXDGR��VLQR�XQ�GHOLWR�~QLFR�TXH�FDVWLJDGR�FRQ�DUUHJOR�DO�&yGLJR�GH�������GD�OXJDU�D�
TXH�VH�FRQGHQH�D�0DULR�&RQGH�&RQGH�\�D�(QULTXH�/DVDUWH�3pUH]�$UUHJXL�FRPR�DXWRUHV�
UHVSRQVDEOHV�GH�XQ�GHOLWR�GH�IDOVHGDG�HQ�GRFXPHQWR�PHUFDQWLO��D�OD�SHQD�GH���DxRV�GH�
SULVLyQ�PHQRU�\�����������GH�SHVHWDV�GH�PXOWD��
�

*��6RFLHGDGHV 'HFODUDGDV�5HVSRQVDEOHV�&LYLOHV�6XEVLGLDULDV��
�

7DPELpQ�WLHQH�UHOHYDQFLD�HVWH�SXQWR�\D�TXH�ODV�6RFLHGDGHV�
GHFODUDGDV�UHVSRQVDEOHV�FLYLOHV�VXEVLGLDULDV��VH�FRQVLGHUDQ�DEVROXWDPHQWH�GHVOLJDGDV�GH�
ORV�DXWRUHV�GHO�KHFKR�GHOLFWLYR��SRU�OR�TXH�HVWLPDQ�TXH�VH�WUDWD�GH�HQWLGDGHV�GLIHUHQWHV�
GH�ORV�DFXVDGRV��\D�TXH�VX�WLWXODULGDG�UHJLVWUDO�DSDUHFH�D�QRPEUH�GH�SHUVRQDV�GLVWLQWDV��
�

/D� 6DOD� VHQWHQFLDGRUD�� KD� WHQLGR� HVSHFLDO� FXLGDGR� HQ�
VHxDODU�� YDORUDQGR� OD� SUXHED� H[LVWHQWH�� TXH� HVWD� WLWXODULGDG� HUD� PHUDPHQWH� IRUPDO� \�
DSDUHQWH�\�TXH�HQ�GHILQLWLYD�HVWDEDQ�GH�DOJXQD�PDQHUD�YLQFXODGDV�D�ORV�DFXVDGRV��SRU�OR�
TXH�OD�UHVSRQVDELOLGDG�FLYLO�VXEVLGLDULD�GHFODUDGD�VH�FRQVLGHUD�FRUUHFWD��
�

(VWD�6DOD�HVWi�GH�DFXHUGR�WRWDOPHQWH�FRQ�ODV�GHFODUDFLRQHV�
GH� OD� VHQWHQFLD� \� FRQWHVWD� GH� PDQHUD� SXQWXDO� \� SUHFLVD�� D� FDGD� XQR� GH� ORV� PRWLYRV�
SODQWHDGRV�SRU�GLFKDV�HQWLGDGHV��
�

&RQVLGHUDPRV� GH� LQWHUpV� OD� UHIHUHQFLD� TXH� VH� KDFH� HQ�
QXHVWUD� VHQWHQFLD� �IROLRV�����D������� VREUH� OD�XWLOL]DFLyQ�GH�VRFLHGDGHV� LQVWUXPHQWDOHV�
SDUD�GLILFXOWDU�HO�VHJXLPLHQWR�GH�ODV�LPSRUWDQWHV�FDQWLGDGHV�GH�GLQHUR�TXH��HQ�GHILQLWLYD��
KDQ�LGR�D�SDUDU�D�PDQRV�GH�ORV�DFXVDGRV��
�



��

� 6H� KDFH� XQD� HVSHFLDO� UHIHUHQFLD� D� OD� WHRUtD� GHO�
OHYDQWDPLHQWR�GHO�YHOR�GH�ODV�VRFLHGDGHV��TXH�REOLJD�D�VDOWDU�SRU�HQFLPD�GH�ODV�ILFWLFLDV�
SURWHFFLRQHV�TXH�SXGLHUD�SURSRUFLRQDU�HO�IRUPDOLVPR�OHJDO��
�

+��5HFXUVRV�GH� ODV�6RFLHGDGHV�TXH�DOHJDQ�VHU� WLWXODUHV�GH�ELHQHV�
VREUH�ORV�TXH�VH�KD�RUGHQDGR�HO�FRPLVR��
�

/D� VHQWHQFLD� UHFXUULGD��GHVSXpV�GH�XQ�H[DPHQ� ULJXURVR� \�
H[KDXVWLYR� GH� OD� SUXHED� SUDFWLFDGD�� YD� HVWDEOHFLHQGR� FRQ� SUHFLVLyQ� \� ULJRU�� FRPR� HO�
GLQHUR� LOtFLWDPHQWH� REWHQLGR� SRU� ORV� DFXVDGRV� VH� HPSOHD� HQ� OD� DGTXLVLFLyQ��
SUHIHUHQWHPHQWH� GH� ELHQHV� LQPXHEOHV�� SRU� OR� TXH� VH� FRQVLGHUD� TXH� VRQ� HIHFWRV�
SURFHGHQWHV�GHO�GHOLWR��TXH�GHEHQ�VHU�GHFRPLVDGRV�WDQWR�FRQ�DUUHJOR�DO�DUWtFXOR����GHO�
&yGLJR�GH�������FRPR�D�ORV�DUWtFXORV�����D�����GHO�&yGLJR�YLJHQWH���
�

/D� VHQWHQFLD� GH� HVWD� 6DOD� �SiJ�� ���� D� ������ GHVSXpV� GH�
KDFHU�XQ�DQiOLVLV�GH�OD�QDWXUDOH]D�GHO�FRPLVR��PDQWLHQH�WRGRV�ORV�SURQXQFLDPLHQWRV�GH�OD�
VHQWHQFLD�UHFXUULGD�\�GHMD�DELHUWD�OD�SRVLELOLGDG�GH�TXH�ODV�VRFLHGDGHV�TXH�VH�FRQVLGHUDQ�
WLWXODUHV�GH�ORV�ELHQHV�GHPXHVWUHQ�HQ�HO�RSRUWXQR�SURFHGLPLHQWR��GH�FRQIRUPLGDG�FRQ�OR�
HVWDEOHFLGR�HQ�HO�DUW������GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��TXH�OR�DILUPDGR�HQ�OD�
VHQWHQFLD�QR�UHVSRQGH�D�OD�UHDOLGDG��
�

6H� HVWLPD� TXH� VXV� SRVLELOLGDGHV� GH� GHIHQVD� KDQ� TXHGDGR�
LQWDFWDV�� \D� TXH� KDQ� WHQLGR� RSRUWXQLGDG� GH� SODQWHDU� ODV� FXHVWLRQHV� UHODWLYDV� D� OD�
WLWXODULGDG�GH�ORV�ELHQHV�D�OR�ODUJR�GH�OD�H[WHQVtVLPD�WUDPLWDFLyQ�GH�OD�FDXVD�\�GHO�DPSOLR�
GHEDWH�GHO�MXLFLR�RUDO��


