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(Q� OD�&LXGDG�GH�$OPDGpQ��VLHQGR�
ODV� GLHFLQXHYH� KRUDV� \� VLHWH� PLQXWRV� GHO�
GtD� YHLQWLQXHYH� GH� DEULO� GHO� DxR� GRV�PLO�
FXDWUR�� VH� UHXQLHURQ� HQ� HO� 6DOyQ� GH�
6HVLRQHV� GH� HVWD� &DVD� &RQVLVWRULDO� ODV�
VHxRUDV�\�ORV�VHxRUHV�UHODFLRQDGRV�DO�PDU�
JHQ�� PLHPEURV� GHO� $\XQWDPLHQWR� 3OHQR��
DO�REMHWR�GH�FHOHEUDU�HQ�SULPHUD�FRQYRFD�
WRULD�OD�SUHVHQWH�VHVLyQ�H[WUDRUGLQDULD�SDUD�
OD� TXH� KDQ� VLGR� FRQYRFDGRV� HQ� OHJDO�
IRUPD�
%DMR OD� SUHVLGHQFLD� GH� '�� (PLOLR� *DUFtD�
*XLVDGR�� FRPR� $OFDOGH�3UHVLGHQWH�� \�
DVLVWLGRV�SRU�Pt��'��0��'RORUHV�)HUQiQGH]�
0RUyQ�� FRPR� 6HFUHWDULD� GH� HVWD�
&RUSRUDFLyQ�

'��0��'RORUHV�)HUQiQGH]�0RUyQ� �
,17(59(1725$�,17(5,1$� �
'��(VWKHU�+HUUHUD�([SyVLWR �

'HMD GH� DVLVWLU� OD�&RQFHMDO�'��5RVD�0DUtD�5LYDOOR� 6iQFKH]�� TXLHQ� KD� MXVWLILFDGR� D� OD�
6HFUHWDUtD�SUHYLDPHQWH�VX�DXVHQFLD�

([LVWLHQGR�TXyUXP�SDUD�FRQVWLWXLU�YiOLGDPHQWH�HO�3OHQR��DVt�FRPR�SDUD�DGRSWDU�DFXHUGRV��
SRU�HO�6U��$OFDOGH�3UHVLGHQWH�VH�GHFODUD�DELHUWD� OD�VHVLyQ��SDViQGRVH�VHJXLGDPHQWH�D� WUDWDU� ORV�
GLVWLQWRV�DVXQWRV�FRPSUHQGLGRV�HQ�HO�VLJXLHQWH��
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PLHPEURV� FRUSRUDWLYRV�� FRSLD�GHO� DFWD�GH� OD� VHVLyQ� FHOHEUDGD� HO� GtD����GH�PDU]R�GH������� OD�
WRWDOLGDG� GH� ORV� DVLVWHQWHV� PDQLIHVWDURQ� FRQRFHUOD� \� SRU� HOOR� UHOHYDURQ� D� OD� 6HFUHWDULD� GH� VX�
OHFWXUD��VLHQGR�DSUREDGD�SRU�OD�WRWDOLGDG�GH�ORV�(GLOHV�DVLVWHQWHV�

&XDQGR�SRU�OD�6HFUHWDULD�VH�LED�D�SURFHGHU�D��GDU�OHFWXUD�D�ORV�DVXQWRV�LQFOXLGRV�GHQWUR�GH�
ODV� 3URSXHVWDV� GH� OD� &RPLVLyQ� ,QIRUPDWLYD� GH� %LHQHVWDU� 6RFLDO�� 6DQLGDG�� &RQVXPR� \�



3DUWLFLSDFLyQ�&LXGDGDQD��HO�6U��$OFDOGH�WRPD�OD�SDODEUD��\�KDFLHQGR�XVR�GH�OD�SRWHVWDG�TXH�OH�
UHFRQRFH�HO�DUWtFXOR�������GHO�5'������������GH����GH�QRYLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�52)��
SODQWHD�DOWHUDU�HO�RUGHQ�HVWDEOHFLGR�HQ�OD�FRQYRFDWRULD��GHQWUR�GH�ODV�3URSXHVWDV�GH�OD�&RPLVLyQ�
,QIRUPDWLYD�GH�5HFXUVRV�+XPDQRV��+DFLHQGD��8UEDQLVPR��2EUDV�\�0HGLR�$PELHQWH��SDViQGRVH�
D�WUDWDU�HO�SXQWR���HQ�OXJDU�GHO�SXQWR����TXH�SRU�WDQWR�TXHGDUtD�FRPR�SXQWR���
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\�6HUYLFLRV��GDQGR�OHFWXUD�DFWR�VHJXLGR�DO�GLFWDPHQ�GH�OD�&RPLVLyQ�,QIRUPDWLYD�GH�IHFKD����GH�
DEULO�GHO�DxR�HQ�FXUVR��TXH�HV�GHO�VLJXLHQWH�WHQRU�OLWHUDO�
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3RU�OD�6HFUHWDULD�GH�OD�&RUSRUDFLyQ�VH�GD�FXHQWD�GHO�LQIRUPH�HODERUDGR�SRU�OD�6HFUHWDUtD�
HQ� HO� TXH� VH� H[SRQHQ� ORV� PRWLYRV� TXH� PXHYHQ� D� OD� PRGLILFDFLyQ� GHO� 5HJODPHQWR� GHO�
&HPHQWHULR�0XQLFLSDO��PRGLILFDFLyQ�FDXVDGD�SRU�OD�DSUREDFLyQ�GH�OD�/H\����������GH���GH�
QRYLHPEUH��GH�3DWULPRQLR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��FX\R�DUWtFXOR������GLVSRQH�TXH�
ODV�FRQFHVLRQHV�VH�RWRUJDUiQ�SRU�XQ�SOD]R�Pi[LPR��LQFOXLGDV�ODV�SUyUURJDV��GH����DxRV��$�OD�
YLVWD� GH� OD�QXHYD�QRUPDWLYD�� VHxDOD� OD�6HFUHWDULD�TXH� HV�QHFHVDULR�DGDSWDU� HO� SOD]R�GH����
DxRV�SUHYLVWR�HQ�QXHVWUR�5HJODPHQWR�DO�QXHYR�SOD]R�Pi[LPR�GH�GXUDFLyQ�TXH�VH�HVWDEOHFH�GH�
��� DxRV�� VLQ� SHUMXLFLR� GH� TXH� SRU� HO� 3OHQR� GHO� $\XQWDPLHQWR� VH� FRQVLGHUH� HVWDEOHFHU� RWUR�
LQIHULRU��$�VX�YH]��H[SOLFD�OD�IXQFLRQDULD�TXH�GHVGH�VX�SXQWR�GH�YLVWD��SRGUtD�DSOLFDUVH�\D�HO�
SOD]R�Pi[LPR�GH����DxRV�TXH�ILMD�OD�/H\����������SXHVWR�TXH�SRGUtD�HQWHQGHUVH�TXH�OD�OH\��
FRPR�QRUPD�GH�UDQJR�VXSHULRU��GHURJD�WiFLWDPHQWH�WRGDV�DTXHOODV�QRUPDV�TXH�VH�RSRQHQ�D�
OR� HQ� HOOD� HVWDEOHFLGR� FRPR� VXFHGHUtD� FRQ� HO� DUWtFXOR� ���D�� GHO� 5HJODPHQWR�0XQLFLSDO�� D�
PHQRV�TXH�HO�$\XQWDPLHQWR�3OHQR�FRQVLGHUH�ILMDU�XQ�SOD]R�LQIHULRU�DO�Pi[LPR�SHUPLWLGR�SRU�
OD� OH\�� HQ� FX\R� FRQVLGHUH� DFRQVHMD� DFRUGDU� OD� VXVSHQVLyQ� HQ� OD� FRQFHVLyQ� GH� GHUHFKRV�
IXQHUDULRV�HQ�WDQWR�VH�GHFLGD�OD�GXUDFLyQ�Pi[LPD�TXH�VH�YD�D�SHUPLWLU�

$�FRQWLQXDFLyQ��LQWHUYLHQH�HO�&RQFHMDO�'HOHJDGR�GH�2EUDV�\�6HUYLFLRV��FX\D�DVLVWHQFLD�IXH�
VROLFLWDGD�HQ�YLUWXG�GHO�DUWtFXOR�������GHO�52)��TXLHQ�SURSRQH�UHGXFLU�HO�SOD]R�GH�FRQFHVLyQ�
GH� ORV� GHUHFKRV� IXQHUDULRV� GH� ��� D ��� DxRV�� DWHQGLHQGR� SULQFLSDOPHQWH� D� OD� OLPLWDFLyQ� GH�
HVSDFLR�GLVSRQLEOH�HQ�HO�FHPHQWHULR�

$�OD�YLVWD�GH�OD�SURSXHVWD�DQWHULRU��FRQVLGHUD�HO�6U��$OFDOGH�3UHVLGHQWH�TXH�D�GtD�GH�KR\�
QR� VROXFLRQD� QLQJ~Q� SUREOHPD�GH� HVSDFLR� HO� UHGXFLU� HO� SOD]R� GH� ��� D ���DxRV�� \�SRU�RWUR�
ODGR�� HQWLHQGH� TXH� HQ�$OPDGpQ� H[LVWH� XQD� FRQFLHQFLD�PX\� DUUDLJDGD� GH� TXH� ORV� QLFKRV� VH�
WLHQHQ�HQ�SURSLHGDG���D�SHUSHWXLGDG���SRU�OR�TXH�VXSRQGUtD�XQ�FDPELR�PX\�GUiVWLFR�UHGXFLU�
GH����D����DxRV��RSWDQGR�HQ�FDPELR�SRU�OD�VROXFLyQ�GH�DXWRUL]DU�HO�Pi[LPR�TXH�HVWDEOHFH�OD�
OH\�

(Q�FXDQWR�D�OD�FRQVLGHUDFLyQ�TXH�VH�UHDOL]D�GHVGH�OD�6HFUHWDUtD��UHIHUHQWH�D�OD�SRVLELOLGDG�
GH�DSOLFDU�OD�OH\�DXWRPiWLFDPHQWH��RSWD�SRU�OD�DSOLFDFLyQ�DXWRPiWLFD�HYLWDQGR�DVt�SDUDOL]DU�
OD�WUDPLWDFLyQ�DGPLQLVWUDWLYD�



3RU� OR� TXH� UHVSHFWR� DO� FDPELR� GH� GHQRPLQDFLyQ� GH� ORV� GHUHFKRV� IXQHUDULRV� VHJ~Q� HO�
UHFRJLGR�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR�0XQLFLSDO��\�FRQ�HO�ILQ�GH�DGDSWDU�OD�QRPHQFODWXUD�
DO� VHQWLGR� GH� OD� DXWRUL]DFLyQ�� VH� SURSRQHQ� GLYHUVDV� GHQRPLQDFLRQHV� FRPR� FRQFHVLRQHV� GH�
ODUJD�\�FRUWD�GXUDFLyQ��R�FRQFHVLRQHV�\�GHUHFKRV�IXQHUDULRV�HQ�DUUHQGDPLHQWR��

+DELHQGR� TXHGDGR� ORV� DVLVWHQWHV� HQWHUDGRV�� VH� VRPHWH� D� YRWDFLyQ� OD� SURSXHVWD� GH�
PRGLILFDFLyQ� GHO� 5HJODPHQWR� GHO� &HPHQWHULR� 0XQLFLSDO�� LQIRUPDQGR� IDYRUDEOHPHQWH� OD�
DSUREDFLyQ� SURYLVLRQDO� GH� OD� PLVPD�� HOHYDQGR� DO� 3OHQR� GHO� $\XQWDPLHQWR� OD� VLJXLHQWH�
SURSXHVWD�TXH�VH�GLFWDPLQD�IDYRUDEOHPHQWH�

�� $SUREDU�OD�PRGLILFDFLyQ�GHO�DUWtFXOR����D��GHO�5HJODPHQWR�GHO�&HPHQWHULR�0XQLFLSDO��
VXVWLWX\HQGR�HO�SOD]R�GH����DxRV�DOOt�UHFRJLGR�SRU�HO�GH����DxRV�

�� 0RGLILFDU� ORV� WtWXORV�GH�GHUHFKRV� IXQHUDULRV�³HQ�DUUHQGDPLHQWR´�\�³D�SHUSHWXLGDG´��
SRU RWURV�TXH�UHIOHMHQ�PHMRU�HO�VHQWLGR�GH�OD�DXWRUL]DFLyQ�

�� (Q� FRQVHFXHQFLD�� DGDSWDU� HO� UHVWR� GHO� DUWLFXODGR� HQ� FXDQWR� SXGLHUDQ� UHVXOWDU�
DIHFWDGRV�SRU�ODV�DQWHULRUHV�PRGLILFDFLRQHV�

�� $SOLFDU�DXWRPiWLFDPHQWH�HO�SOD]R�Pi[LPR�GH����DxRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR������
GH� OD� /H\� ��������� DO� HQWHQGHUVH� GHURJDGR� WiFLWDPHQWH� HO� DUWtFXOR� ���D�� GHO�
5HJODPHQWR�0XQLFLSDO´�

7UDV� FRQFOXLU� OD� OHFWXUD� DQWHULRU�� LQWHUYLHQH� QXHYDPHQWH� OD� 6UD�� 6HFUHWDULD� FRQ� HO� ILQ� GH�
DFODUDU� D� ORV� PLHPEURV� GH� OD� &RUSRUDFLyQ�� TXH� DXQTXH� HQ� HO LQIRUPH� QR� DOXGtD� QDGD� DO�
UHVSHFWR�� OD� PRGLILFDFLyQ� GHO� 5HJODPHQWR� VH� ULJH� SRU� HO� PLVPR� SURFHGLPLHQWR� HVWDEOHFLGR�
SDUD� VX� DSUREDFLyQ� SRU� HO� DUWtFXOR� ��� GH� OD� /H\� GH� %DVHV� GHO� 5pJLPHQ� /RFDO�� WDO� \� FRPR�
GLVSRQH�HO�DUWtFXOR�����SiUUDIR����GHO�7H[WR�5HIXQGLGR DSUREDGR�SRU�5'/HJ������������GH����
GH�DEULO��HV�GHFLU��DSUREDFLyQ�LQLFLDO��LQIRUPDFLyQ�S~EOLFD�\�DXGLHQFLD�D�ORV�LQWHUHVDGRV�SRU�XQ�
SHUtRGR�GH�WUHLQWD�GtDV��HQWHQGLpQGRVH�DSUREDGR�GHILQLWLYDPHQWH�GH�QR�SUHVHQWDUVH�DOHJDFLyQ�
DOJXQD��GLFKR�OR�FXDO�VH�LQWHUHVD�HO�6U��$OFDOGH�3UHVLGHQWH�SRU�OD�VLWXDFLyQ�GH�WUDQVLWRULHGDG�HQ�
TXH�TXHGDUtD�OD�WUDPLWDFLyQ�DGPLQLVWUDWLYD��UHFRUGDQGR�SRU�VX�SDUWH�OD�FLWDGD�IXQFLRQDULD�OR�\D�
GLFKR�HQ�VX�LQIRUPH�MXUtGLFR�TXH�DFRPSDxD�OD�SURSXHVWD�HQ�FXDQWR�D�TXH�OD�H[LVWHQFLD�GH�XQD�
QRUPD�GH�UDQJR�OHJDO�FRQOOHYD�OD�GHURJDFLyQ�WiFLWD�GH�DTXHOODV�QRUPDV�GH�UDQJR�LQIHULRU�TXH�
VH� RSRQJDQ� D� VX� FRQWHQLGR�� SRU� WDQWR�� D� OD�YLVWD�GH� OD�QXHYD�QRUPDWLYD� DGPLWH� FRPR�SOD]R�
Pi[LPR�GH�ODV�FRQFHVLRQHV�DGPLQLVWUDWLYDV�HO�GH�VHWHQWD�\�FLQFR�DxRV�\�QR�HO�GH����TXH�KDVWD�
DKRUD�VH�DGPLWtD��HVWH�$\XQWDPLHQWR�SXHGH�DFRJHUVH�DXWRPiWLFDPHQWH�D�OD�QXHYD�UHJXODFLyQ�
VLQ�SHUMXLFLR�GH�OD�DGDSWDFLyQ�GH�QXHVWUR�5HJODPHQWR�D�OD�PLVPD�

$� FRQWLQXDFLyQ� VH� DEUH� HO� GHEDWH�� WRPDQGR� OD� SDODEUD� HQ� SULPHU� OXJDU� OD� 3RUWDYR]� GHO�
JUXSR�0XQLFLSDO� ,QGHSHQGLHQWH��6UD��0��GHO�&DUPHQ�5RGUtJXH]�2UWL]��TXLHQ�GLFH�UDWLILFDUVH�
HQ�OD�SRVWXUD�PDQWHQLGD�HQ�OD�&RPLVLyQ�,QIRUPDWLYD�

,QWHUYLHQH� HQ� VHJXQGR� OXJDU� OD� 3RUWDYR]� GHO�*UXSR� 3RSXODU�� 6UD��$QD�*ORULD�&DYDQLOODV�
&DOGHUyQ��TXLHQ�WDPELpQ�VH UDWLILFD�HQ�OR�GLFKR�HQ�OD�&RPLVLyQ�

)LQDOPHQWH�� HO� 3RUWDYR]� GHO� *UXSR� 6RFLDOLVWD�� 6U�� $QWRQLR� 7UHQDGR� =DPRUDQR�� TXH�� DO�
LJXDO�TXH�ODV�DQWHULRUHV��PDQWLHQH�OD�SRVWXUD�GHO�YRWR�HPLWLGR�HQ�OD�&RPLVLyQ�,QIRUPDWLYD�

&HUUDGR�HO�GHEDWH��VH�VRPHWH�D�YRWDFLyQ�OD SURSXHVWD�GH�PRGLILFDFLyQ�GHO�5HJODPHQWR�GHO�
&HPHQWHULR�0XQLFLSDO��VLHQGR�DSUREDGD�SRU�XQDQLPLGDG�GH�ORV�PLHPEURV�GH�OD�&RUSRUDFLyQ��
DGRSWiQGRVH�ORV�VLJXLHQWHV�DFXHUGRV�



3ULPHUR��$SUREDU� LQLFLDOPHQWH� ODV�VLJXLHQWHV�PRGLILFDFLRQHV�HQ�HO� WH[WR�GHO�5HJODPHQWR�
UHJXODGRU�GHO�&HPHQWHULR�0XQLFLSDO��

¾ (O�WH[WR�GHO�DUWtFXOR�����VHJXQGR�SiUUDIR�TXHGDUtD�³1R�REVWDQWH��HQ�ORV�QLFKRV�\�IRVDV�
HQ�ORV�TXH�VH�RWRUJXHQ�FRQFHVLRQHV�GH�XVR�GH�ODUJD�GXUDFLyQ�«´�

¾ (O�DUWtFXOR�����OHWUD�D���SiUUDIR�SULPHUR�³&RQFHVLRQHV�GH�XVR�GH ODUJD�GXUDFLyQ��SRU�HO�
SOD]R�Pi[LPR�GH�VHWHQWD�\�FLQFR�DxRV�TXH�HVWDEOHFH�HO�DUWtFXOR������GH�OD�/H\����������
GH� �� GH� QRYLHPEUH�� GH� 3DWULPRQLR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� HQ� WDQWR� HO�
$\XQWDPLHQWR�QR�ILMH�RWUR�PHQRU«´��\�OHWUD�E��~OWLPR�SiUUDIR�³«�(Q HO�FDVR�GH�SDVDU�
D� FRQFHVLyQ� GH� XVR� GH� ODUJD� GXUDFLyQ� ORV� QLFKRV� R� VHSXOWXUDV� WHPSRUDOHV�� SUHYLD�
DXWRUL]DFLyQ�GHO�$\XQWDPLHQWR�� ORV�GHUHFKRV�D� VDWLVIDFHU� VHUiQ� OD�GLIHUHQFLD�HQWUH� ORV�
DERQDGRV�SRU�OD�FRQFHVLyQ�WHPSRUDO�\�HO�LPSRUWH�GH�OD�GH�ODUJD�GXUDFLyQ VHJ~Q�OD�WDULID�
YLJHQWH�HQ�HO�PRPHQWR�´
(O�DUWtFXOR�����SiUUDIR�SULPHUR�³/D�FRQFHVLyQ�GH�GHUHFKRV�IXQHUDULRV�GH�ODUJD�GXUDFLyQ�
R�WHPSRUDO�VH�DMXVWDUi�DO�VLJXLHQWH�SURFHGLPLHQWR��«´��OD�OHWUD�D��,QVWDQFLD�SUHVHQWDGR�
SRU�HO�LQWHUHVDGR�VROLFLWDQGR�OD�FRQFHVLyQ�GH�ORV�GHUHFKRV�IXQHUDULRV�GH�ODUJD�GXUDFLyQ�
R�WHPSRUDO�´�

6HJXQGR�� 6RPHWHU� OD� FLWDGD� PRGLILFDFLyQ� D� LQIRUPDFLyQ� S~EOLFD� \� DXGLHQFLD� D� ORV�
LQWHUHVDGRV�SRU�XQ�SOD]R�GH�WUHLQWD�GtDV��D�HIHFWRV�GH�UHFODPDFLRQHV�\�VXJHUHQFLDV��PHGLDQWH�OD�
LQVHUFLyQ� GHO� FRUUHVSRQGLHQWH� HGLFWR� HQ� HO� %23�� WUDQVFXUULGR� HO� FXDO� VLQ� TXH� VH� KD\D�
SUHVHQWDGR� QLQJXQD� UHFODPDFLyQ� R� VXJHUHQFLD�� VH� HQWHQGHUi� DSUREDGD� GHILQLWLYDPHQWH� VLQ�
QHFHVLGDG�GH�QXHYR�DFXHUGR�

7HUFHUR��$SUREDGD�GHILQLWLYDPHQWH�ODV�PRGLILFDFLRQHV�DO�WH[WR�GHO�FLWDGR 5HJODPHQWR��VH�
UHPLWLUi� FRSLD� tQWHJUD� \� IHKDFLHQWH� GHO�PLVPR� D� OD�$GPLQLVWUDFLyQ� GHO� (VWDGR� \� D� OD� GH� OD�
&RPXQLGDG�$XWyQRPD�� \� VH� SXEOLFDUi� tQWHJUDPHQWH� VX� WH[WR� HQ� HO�%23�� HQWUDQGR� HQ� YLJRU�
XQD�YH]�WUDQVFXUULGRV����GtDV�D�SDUWLU�GH�VX�WRWDO�SXEOLFDFLyQ�

&XDUWR��$SOLFDU�DXWRPiWLFDPHQWH�HO�SOD]R�Pi[LPR�GH����DxRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�
�����GH�OD�/H\����������DO�HQWHQGHUVH�GHURJDGR�WiFLWDPHQWH�HO�DUWtFXOR����GHO�5HJODPHQWR�GH�
%LHQHV� GH� ODV� (QWLGDGHV� /RFDOHV� �5'� ����������� GH� ��� GH� MXQLR�� DO� TXH� VH� DFRJH� QXHVWUR�
5HJODPHQWR�0XQLFLSDO�
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FXHQWD�GHO�GLFWDPHQ�GH�OD�&RPLVLyQ�,QIRUPDWLYD��GHO�VLJXLHQWH�WHQRU�
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7RPD�OD�SDODEUD�OD�6HFUHWDULD�GH�OD�&RUSRUDFLyQ�TXLHQ�GHVHDUtD�DFODUDU�DOJXQRV�DVSHFWRV�

TXH�DIHFWDQ�D�OD�537�TXH�VH�WUDH�DO�GLFWDPHQ�GH�OD�&RPLVLyQ�,QIRUPDWLYD�



(Q� SULPHU� OXJDU�� H[SOLFD� TXH� HO� GRFXPHQWR� TXH� VH� WUDH� DGROHFH� GH� LQIRUPHV� WpFQLFRV� VL�
ELHQ� QR� HV�PHQRV� FLHUWR� TXH� WDQWR� OD� 6HFUHWDULD� FRPR� OD� ,QWHUYHQWRUD�GH�)RQGRV�KXELHUDQ�
WHQLGR�TXH�DEVWHQHUVH�DO�VHU�SDUWH�LQWHUHVDGD�HQ�OD�PLVPD�

(Q�VHJXQGR� OXJDU�� VHxDOD�TXH� OD�537�WLHQH�QDWXUDOH]D�GH�GLVSRVLFLyQ�JHQHUDO��DO�VHU�XQ�
LQVWUXPHQWR� WpFQLFR��SHUR�QR�H[LVWH�HQ� OD�DFWXDOLGDG�UHJXODGR�SURFHGLPLHQWR�DOJXQR�SRU�HO�
TXH� KD\D� GH� UHJLUVH� VX� HODERUDFLyQ�� VLQ� HPEDUJR�� HQWLHQGH� TXH� SXHVWR� TXH� DIHFWD� DO�
3UHVXSXHVWR��H[LVWH�XQ�QH[R�FRQ�OD�3ODQWLOOD�OD�FXDO�VH�DSUXHED�MXQWR�FRQ�HO�3UHVXSXHVWR��\�KD�
GH� UHPLWLUVH� FRSLD� GH� OD� SODQWLOOD� \� GH� OD� UHODFLyQ� GH� SXHVWRV� GH� WUDEDMR� WDQWR� D� OD�
$GPLQLVWUDFLyQ� GHO� (VWDGR� FRPR� D� OD� GH� OD� &RPXQLGDG� $XWyQRPD� UHVSHFWLYD�� GHELHQGR�
SXEOLFDUVH� tQWHJUDPHQWH� HQ� HO� %ROHWtQ� GH�2ILFLDO� GH� OD�3URYLQFLD� MXQWR� FRQ� HO� UHVXPHQ�GHO�
3UHVXSXHVWR��VX�HQWUDGD�HQ�YLJRU�SRU�WDQWR�TXHGDUtD�SHQGLHQWH�GH�GLFKD�SXEOLFDFLyQ�

(Q�WHUFHU�OXJDU��FRQFOX\H�FRQ�FLHUWDV�FXHVWLRQHV�TXH�VXVFLWD�HO�GRFXPHQWR�UHIHULGR�SRU�OR�
TXH� WRFD�D� ORV� IXQFLRQDULRV�GH� OD�3ROLFtD�/RFDO��HQ�HVWH�SXQWR�VHxDOD� OD�FLWDGD� IXQFLRQDULD�
TXH� OD� UHODFLyQ� GH� SXHVWRV� GH� WUDEDMR�� HQ� FXDQWR� FRQWHPSOD� OD� LQWHJUDFLyQ� GH� WDOHV�
IXQFLRQDULRV� HQ� HO� JUXSR� &�� QR� VHUtD� GH� DSOLFDFLyQ� KDVWD� WUDQVFXUULGRV� GRV� DxRV� GH� OD�
HQWUDGD�HQ�YLJRU�GH�OD�/H\�GH�&DVWLOOD�/D�0DQFKD�GH�&RRUGLQDFLyQ�GH�3ROLFtDV�/RFDOHV��OR�
TXH� WHQGUtD� OXJDU� SDUD� HO�PHV� GH� DJRVWR� GHO� DxR� HQ� FXUVR�� DxDGLHQGR� TXH� DGHPiV� OD�/H\�
FRQWLHQH�XQD�SUHYLVLyQ�H[SUHVD�HQ�VX�GLVSRVLFLyQ�WUDQVLWRULD�VHJXQGD�GH�TXH�HQ��QLQJ~Q�FDVR�
WDO� FODVLILFDFLyQ� SRGUi� FRQOOHYDU� LQFUHPHQWR� GH� JDVWR� S~EOLFR�� OR� TXH� WDPSRFR� SDUHFH�
FRQWHPSODUVH�HQ�HO�GRFXPHQWR�VRPHWLGR�DO�GLFWDPHQ�GH�OD�&RPLVLyQ�

&RQFOXLGD� OD� LQWHUYHQFLyQ� DQWHULRU�� WRPD� OD� SDODEUD� HO� 6U�� $OFDOGH� 3UHVLGHQWH� TXLHQ�
VHxDOD� TXH� OH� KXELHUD� JXVWDGR� TXH� HVD� LQIRUPDFLyQ� VH� KXELHUD� IDFLOLWDGR� FRQ� DQWHODFLyQ�
VXILFLHQWH��SRU�OR�TXH�HVWDQGR�ODV�FRVDV�HQ�HVWH�SXQWR�\ D�OD�YLVWD�GH�OD�LQIRUPDFLyQ�YHUEDO�GH�
OD�6HFUHWDULD�GH�OD�&RUSRUDFLyQ��DFXHUGD�UHDOL]DU�XQ�UHFHVR�GH�YHLQWLFLQFR�PLQXWRV�FXDQGR�
VRQ�ODV�RQFH�KRUDV�\�FLQFXHQWD�PLQXWRV�

$ELHUWD� OD� VHVLyQ� QXHYDPHQWH� D� ODV� GRFH� KRUDV� \� YHLQWLVpLV� PLQXWRV�� HO� 6U�� $OFDOGH�
3UHVLGHQWH� SODQWHD� GHMDU� HO� SXQWR� HQ� TXH� VH� KDEtD� TXHGDGR� OD� VHVLyQ� KDVWD� HO� ILQDO� GH� OD�
PLVPD� SDVDQGR� D� WUDWDU� HO� SXQWR� VLJXLHQWH� GHO� 2UGHQ� GHO� 'tD� GHQWUR� GH� ORV� DVXQWRV� D�
GLFWDPLQDU�SDUD�VX�SRVWHULRU�HOHYDFLyQ�D�OD�-XQWD�GH�*RELHUQR�/RFDO�

&RQFOXLGR�HO�UHIHULGR�SXQWR��VH�UHWRPD�HO�38172�7(5&(52�GHO�2UGHQ�GHO�'tD��GHQWUR�
GH�ORV�$681726�$�',&7$0,1$5�3$5$�68�3267(5,25�(/(9$&,Ï1�$/�3/(12�

,QWHUYLHQH� HO� 6U�� $OFDOGH� 3UHVLGHQWH� TXLHQ� UHWRPD� HO� DVXQWR� HQ� HO� SXQWR� HQ� TXH� KDEtD�
TXHGDGR� WUDV� OD� LQIRUPDFLyQ� YHUEDO� GH OD� 6HFUHWDULD� VREUH� OD� HQWUDGD� HQ� YLJRU� HQ� OR� TXH�
DIHFWD�D�OD�3ROLFtD�/RFDO��TXH�TXHGDUtD�SHQGLHQWH�KDVWD�DJRVWR�GHO�������\�SRU�RWUD�SDUWH�TXH�
QR�SXHGH�VXSRQHU�LQFUHPHQWR�GHO�JDVWR�S~EOLFR��$�SHVDU��FRQWLQ~D��GH�HVD�DGYHUWHQFLD�OHJDO�\�
YHUEDO�VH�PDQWLHQH OD�SRVWXUD�GH�VDFDU�DGHODQWH�OD�537��SRU�OR�TXH�VRPHWLGD�D�YRWDFLyQ�HO�
FLWDGR�GRFXPHQWR��\�FRQ�FLQFR�YRWRV�D�IDYRU��XQD�DEVWHQFLyQ��SRU�SDUWH�GHO�UHSUHVHQWDQWH�GHO�
*UXSR� 3RSXODU��� \� XQ� YRWR� HQ� FRQWUD� �HO� FRUUHVSRQGLHQWH� D� OD� UHSUHVHQWDQWH� GHO� *UXSR�
0XQLFLSDO� ,QGHSHQGLHQWH��� VH� GLFWDPLQD� IDYRUDEOHPHQWH� OD� DSUREDFLyQ� GH� OD� UHODFLyQ� GH�
SXHVWRV�GH�WUDEDMR�GHO�([FPR��$\XQWDPLHQWR�GH�$OPDGpQ�´

7RPD� OD� SDODEUD� HO� 6U��$OFDOGH� 3UHVLGHQWH� TXLHQ� SUHYLDPHQWH� FHGHU� OD� SDODEUD� D� ORV�
3RUWDYRFHV�GH�ORV�RWURV�*UXSRV��UHFXHUGD�TXH�HVWH�DVXQWR�\D�KD�VLGR�VXILFLHQWHPHQWH�GHEDWLGR�
GHELGR� D� OD� FRQWURYHUVLD� VXVFLWDGD�� 'LFKR� OR� FXDO�� FHGH� OD� SDODEUD� HQ� SULPHU� OXJDU� D� OD�
3RUWDYR]� GHO�*UXSR�0XQLFLSDO� ,QGHSHQGLHQWH�� 6U��5RGUtJXH]�2UWL]�� TXLHQ� GLFH��³(O� SDVDGR�



GtD����GH�DEULO�� ODV GRV�3RUWDYRFHV�GH�ORV�*UXSRV�GH�OD�2SRVLFLyQ��SHGLPRV�SRU�HVFULWR��VH�
QRV� IDFLOLWDUD�FRSLD�GH�ORV�FRQWUDWRV�GH�ORV� WUDEDMDGRUHV�TXH�FRPSRQHQ�OD�3ODQWLOOD�GH�HVWH�
$\XQWDPLHQWR�SDUD�SRGHU�VDEHU��TXH�WLSR�GH�FRQWUDWR�WLHQHQ��FXDQGR�OHV�FXPSOH��VL�VX�SXHVWR�
GH�WUDEDMR�VH�DMXVWD�D�'HUHFKR�HWF«

'H� OD� 3ODQWLOOD� FRQ� OD� TXH� FXHQWD� HVWH� $\XQWDPLHQWR� VH� QRV� KDQ� SDVDGR� FRSLD� GH�
FRQWUDWR�GH�WDQ�VROR����WUDEDMDGRUHV���¢'yQGH�HVWi�HO�UHVWR"��¢&yPR�SRGHPRV�DSUREDU�XQD�
3ODQWLOOD� GH� OD� TXH� GHVFRQRFHPRV� TXH� WLSR� GH� FRQWUDWR� WLHQH� HO� WUDEDMDGRU� FRQ� HVWH�
$\XQWDPLHQWR"�

3RU�RWUR�ODGR��DO�LJXDO�TXH�KD�RFXUULGR�HQ�DxRV�DQWHULRUHV��QR�KHPRV�VLGR�OODPDGR�HQ�
QLQJ~Q�PRPHQWR� SDUD� HODERUDU� OD�5HODFLyQ� GH�3XHVWRV� GH�7UDEDMR�� �3HUVRQDOPHQWH�PH�KH�
HQWHUDGR�HQ�OD�FDOOH�GH�ORV�WUDEDMDGRUHV�TXH�HVWH�$\XQWDPLHQWR�KD�GHVSHGLGR�

(Q� OD�&RPLVLyQ� ,QIRUPDWLYD� SHUWHQHFLHQWH� D� HVWD� VHVLyQ�3OHQDULD�� OD� VHFUHWDULD� QRV�
LQIRUPy�GHO�SUREOHPD�OHJDO�H[LVWHQWH�UHODFLRQDGR�FRQ�OD�LQWHJUDFLyQ�GH�DOJXQRV�IXQFLRQDULRV�
GH�HVWH�$\XQWDPLHQWR�HQ�HO�JUXSR�&�

'HVGH�HO *UXSR�$�&�,�$��HVWDPRV�FRQYHQFLGRV�GH�TXH�FDGD�WUDEDMDGRU�GHEH�WHQHU�ORV�
EHQHILFLRV�D�ORV�TXH�WHQJD�GHUHFKR���5HFRUGDU�TXH�IXLPRV�GH�ORV�PiV�SUHRFXSDGRV�HQ�SHGLU�
TXH�VH�UHYLVDUD�HO�FRQYHQLR�TXH�HVWH�$\XQWDPLHQWR�WHQtD�FRQ�ORV�WUDEDMDGRUHV�\�TXH�HQ�VX�GtD�
ORV�DFRPSDxDPRV�\�DSR\DPRV�HQ�VXV�UHLYLQGLFDFLRQHV��5HLYLQGLFDFLRQHV�TXH�FRQVLGHUiEDPRV�
MXVWDV�\�TXH�KR\�QRV�DOHJUDPRV�GH�TXH�VH�KD\D�ILUPDGR�SRU�ILQ�XQ�FRQYHQLR�HQ�HO�TXH�HVWiQ�GH�
DFXHUGR�WRGDV�ODV�SDUWHV���6LQ�HPEDUJR��QR�SRGHPRV��QL�GHEHPRV�LU�HQ�FRQWUD GH�OR�TXH�SRU�
OH\�HVWi�HVWLSXODGR�\�Pi[LPH�FXDQGR�VXSRQH�XQ�LQFUHPHQWR�GHO�JDVWR�S~EOLFR�

3RU� HOOR�SHGLPRV�TXH� HVWH�SXQWR�TXHGH� VREH� OD�PHVD�KDVWD� VXEVDQDU� ORV�SUREOHPDV�
OHJDOHV�TXH�SXHGDQ�H[LVWLU�\�TXH�YDQ�D�UHSHUFXWLU�GLUHFWDPHQWH�HQ�ODV�\D�GHWHULRUDGDV�$UFDV�
0XQLFLSDOHV�

'H�QR�UHFRQVLGHUDU�HO�WHPD�QRV�YHUHPRV�REOLJDGRV�D�PDQWHQHU�HO�YRWR�HPLWLGR�HQ�OD�
&RPLVLyQ�,QIRUPDWLYD�TXH�IXH�12�DSUREDU�HVWH�SXQWR�´

$� FRQWLQXDFLyQ�� LQWHUYLHQH� OD� 3RUWDYR]� GHO�*UXSR�3RSXODU�� 6U��&DYDQLOODV�&DOGHUyQ��
TXLHQ� H[SUHVD� OR� VLJXLHQWH�� ³3DUD� HPSH]DU� TXHUHPRV� GHMDU� FRQVWDQFLD� HQ� HO� $FWD� GH� OD�
6HVLyQ��TXH�HUDQ�HO�*UXSR�3RSXODU�\�$&,$��ORV�JUXSRV�TXH�DSR\DEDQ�D�ORV�WUDEDMDGRUHV�HQ�
VXV�MXVWDV�UHLYLQGLFDFLRQHV�ODERUDOHV�SDUD�OD�FRQVHFXFLyQ�GH�XQ�QXHYR�&RQYHQLR�/DERUDO��\�
TXH� HUD� HO�*UXSR� 6RFLDOLVWD� HO� ~QLFR� JUXSR� GH� OD�&RUSRUDFLyQ� TXH� KDFtD� RtGRV� VRUGRV� GH�
HVWDV�UHLYLQGLFDFLRQHV�
(Q�HO�3OHQR�2UGLQDULR�GHO�GtD����GH�0DU]R�GH��������HO�*UXSR�3RSXODU�SUHVHQWy�HO�VLJXLHQWH�
UXHJR�
$�OD�6UD��3UHVLGHQWD�GH�OD�&RUSRUDFLyQ��

(VWH�*UXSR�3ROtWLFR��KD� WHQLGR�FRQRFLPLHQWR�GH� OD�SUREOHPiWLFD�VRFLRODERUDO�
TXH�VH�YLYH�HQ�HO�$\XQWDPLHQWR�GH�$OPDGpQ��\�TXH�DIHFWD�D�YDULDV�GHFHQDV�GH�WUDEDMDGRUHV��
DVt�FRPR�D�ORV�IXQFLRQDULRV�GH�HVWD�FRUSRUDFLyQ��ORV�FXDOHV�GHPDQGDQ�XQ�QXHYR�FRQYHQLR�
ODERUDO�y�DFXHUGR�PDUFR�GHVGH�KDFH�PiV�GH�GRV�OHJLVODWXUDV�
�&RQWLQ~D�GLFLHQGR�HO�UXHJR��

6LQ� HQWUDU� HQ� GHWDOOHV�� VL� TXHUHPRV� GHMDU� FODUR� HQ� HO� DFWD� GH� OD� VHVLyQ�� TXH� ODV�
GHPDQGDV�GH� ORV� WUDEDMDGRUHV��DVt�FRPR�GH� ORV� IXQFLRQDULRV��VH�KDFHQ�D�³/D�&RUSRUDFLyQ�
0XQLFLSDO´��HV�GHFLU��D�WRGRV�ORV�UHSUHVHQWDQWHV�GH�ORV�FLXGDGDQRV��\�SRU�HOOR��\�FRQ�HO�REMHWR�
GH� DGTXLULU� XQ� FRQRFLPLHQWR� H[KDXVWLYR� \� IHKDFLHQWH� GH� OD� UHDOLGDG� VRFLRODERUDO� GH� HVWH�
$\XQWDPLHQWR�� SRU� HO� SUHVHQWH� UXHJR�� OH� VROLFLWDPRV� VH� QRV� FXUVH� LQYLWDFLyQ� D� WRGRV� ORV�
JUXSRV� SROtWLFRV�� FXDQGR� VH� LQLFLHQ� ORV� FRQWDFWRV� SDUD� QHJRFLDU� XQ� SUy[LPR� ³FRQYHQLR� y�



DFXHUGR�PDUFR´��SDUD�ORV�WUDEDMDGRUHV�\�IXQFLRQDULRV��GH�HVWD�&RUSRUDFLyQ��6UD��$OFDOGHVD��
TXHUHPRV�HVWDU�SUHVHQWHV�DO�LJXDO�TXH�RFXUUH�HQ�RWUDV�&RUSRUDFLRQHV�HQ HVWH�WLSR�GH�DFWRV�
FRQ�YR]��SHUR�VLQ�YRWR�

(Q�HO�3OHQR�2UGLQDULR�GHO�GtD����GH�0D\R�GH��������HQ�OD�SDUWH�GH�5XHJRV�\�3UHJXQWDV��VH�
YROYLy�D�LQVLVWLU�HQ�HO�WHPD�GHO�&RQYHQLR��VLHQGR�OD�SUHJXQWD�GHO�VLJXLHQWH�WHQRU��
$� OD� 6UD�� $OFDOGHVD�� (O� *UXSR� 3RSXODU� WLHQH� FRQRFLPLHQWR� GH� � ODV� GHPDQGDV� \�
UHLYLQGLFDFLRQHV� ODERUDOHV�� VRFLDOHV� \� HFRQyPLFDV� TXH� ORV� WUDEDMDGRUHV� GH� HVWH�
$\XQWDPLHQWR�HVWiQ�VROLFLWDQGR��GHO�HTXLSR�GH�JRELHUQR«««�
$O�GtD�GH�KR\��QRV�HQFRQWUDPRV�FRQ�XQD�VLWXDFLyQ�FUHDGD�\�PDQWHQLGD�SRU�XVWHGHV��HO�JUXSR�
VRFLDOLVWD�� TXH� D� QXHVWUR� HQWHQGHU� QR� TXLHUH� GDU� UHVSXHVWD� D� XQD� QHJRFLDFLyQ� FROHFWLYD�
GRQGH�VH�SURIXQGLFH�\�VH�HVWDEOH]FDQ�XQDV�QXHYDV�UHODFLRQHV�ODERUDOHV�\�VRFLRHFRQyPLFDV�
HQWUH�ORV�WUDEDMDGRUHV��
'HVGH� HVWH� JUXSR� SROtWLFR�� KDFHPRV� XQ� OODPDPLHQWR� XQD� YH]� PDV�� DO� GLDORJR� \� D� OD�
QHJRFLDFLyQ��HO�$\XQWDPLHQWR�GH�$OPDGpQ��QL�SXHGH�QL�GHEH�VHU�OD�tQVXOD�GH�QDGLH��QL�SXHGH�
QL� GHEH� VHU� XQ� $\XQWDPLHQWR� TXH� QR� UHPXQHUH� D� VXV� WUDEDMDGRUHV� � FRQ� VXHOGRV�
DFWXDOL]DGRV�� FRQ� FRQGLFLRQHV� ODERUDOHV� QHJRFLDGDV \� HPDQDGDV� GHO� FRQVHQVR� (1� 81�
18(92�&219(1,2�&2/(&7,92�<�$&8(5'2�0$5&2��GRQGH�\�GH�XQD�YH]�SRU� WRGDV��
6(� 5(&2-$� /$� &$7$/2*$&,Ï1� '(� 38(6726� '(� 75$%$-2� '(� (67(�
$<817$0,(172

(O� *UXSR� 3RSXODU�� VROLFLWD� OD� DVLVWHQFLD� GH� ORV� *UXSRV� 3ROtWLFRV� 0XQLFLSDOHV� D� ODV
QHJRFLDFLRQHV� FRQ� YR]� SHUR� VLQ� YRWR�� SDUD� FRQRFHU� OD� VLWXDFLyQ� VRFLRHFRQyPLFD� GH� ORV�
WUDEDMDGRUHV�FRQ�HO�REMHWR�GH�DSRUWDU�LGHDV�

(Q� OD� 6HVLyQ� 2UGLQDULD� GHO� GtD� ��� GH� -XOLR� GH� ������� VH� DSUREy� HO� &RQYHQLR�
&ROHFWLYR�\�$FXHUGR�0DUFR�GHO�3HUVRQDO�/DERUDO�\�)XQFLRQDULR�GHO�$\XQWDPLHQWR�

(O�*UXSR�3RSXODU��DUJXPHQWy�VX�DEVWHQFLyQ�HQ�HO�VHQWLGR�GH�QR�KDEHUVH�DWHQGLGR�VX�
GHVHR� GH� HVWDU� SUHVHQWHV� HQ� ODV�0HVDV� GH�1HJRFLDFLyQ� FRQ� YR]�� SHUR� VLQ� YRWR� FRPR�KDEtD�
SHGLGR�HQ�YDULDV�RFDVLRQHV�

(O�5HSUHVHQWDQWH�GHO�*UXSR 6RFLDOLVWD�6U��/ySH]�5XELR��H[SOLFy�HO�SRU�TXH�GH� OD�QR�
DVLVWHQFLD� D� ODV� 0HVDV� GH� ORV� UHSUHVHQWDQWHV� GH� OD� RSRVLFLyQ�� VHxDODQGR� TXH� OD�
UHVSRQVDELOLGDG�GH�WDO�QHJRFLDFLyQ�OD�WLHQH�HO�(TXLSR�GH�*RELHUQR��\�HO�KHFKR�GH�OD�DXVHQFLD�
GH�OD�RSRVLFLyQ�QR�GHVYLUWXDED�HO�DFXHUGR��SXHV�OD�UHVSRQVDELOLGDG�OD�DVXPH�HO�TXH�JRELHUQD�

4XHGH� � FODUD� FXDO� KD� VLGR� OD� SRVWXUD� GHO� *UXSR� 3RSXODU� GHVGH� OD� DQWHULRU�
OHJLVODWXUD�HQ�HO�WHPD�GHO�&RQYHQLR�&ROHFWLYR�\�OD�537��5HODFLyQ�GH�3XHVWRV�GH�7UDEDMR���
SDUD�TXH�QDGLH�SUHWHQGD�FRQIXQGLU�D�ORV�WUDEDMDGRUHV�GH�HVWH�$\XQWDPLHQWR�

(O�3DUWLGR�3RSXODU�VLHPSUH�KD�UHFODPDGR�XQD�537�HTXLWDWLYD�\�TXH�VH�DMXVWH�D�OD�
OHJDOLGDG�� HQ� FX\D� HODERUDFLyQ� QRV� KXELHVH� JXVWDGR� SDUWLFLSDU� \� FRQWDU� FRQ� HO�
DVHVRUDPLHQWR�OHJDO�\�HFRQyPLFR�GHO�GHSDUWDPHQWR�GH�VHFUHWDUtD�\�GH�LQWHUYHQFLyQ�

8QD�YH]�PiV�QRV�HQFRQWUDPRV�FRQ�TXH�QDGD�KHPRV�WHQLGR�TXH�YHU�FRQ�OD�HODERUDFLyQ�
GH�OD�537�D�SHVDU�GH�TXH�HQ�PXFKRV�GH�ORV�GRFXPHQWRV�TXH�HOOD�FRQWLHQH�VH�SXHGH�OHHU�³/D�



&RUSRUDFLyQ� KDFH� HQWUHJD� D� ORV� 6LQGLFDWRV´�� ORV� JUXSRV� GH� OD� RSRVLFLyQ�� HQ� QDGD� KHPRV�
SDUWLFLSDGR��D�QDGD�KHPRV�VLGR�LQYLWDGRV�\�SDUD�QDGD�VH�QRV�KD�SHGLGR�RSLQLyQ�

/D� 537� KD� VLGR� HODERUDGD� SRU� PLHPEURV� GHO� (TXLSR� GH� *RELHUQR� 6RFLDOLVWD� TXH�
OyJLFDPHQWH� SHUWHQHFHQ� D� OD� &RUSRUDFLyQ� \� ORV� 6LQGLFDWRV�� GHVGH� OXHJR� HO�*UXSR�3RSXODU�
QDGD� KD� WHQLGR� TXH� YHU� HQ� HVWD� HODERUDFLyQ� D� SHVDU� GH� KDEHUOR� VROLFLWDGR� HQ� OD� DQWHULRU�
OHJLVODWXUD�FRPR�KD�TXHGDGR�GHPRVWUDGR��

1DGD�PiV�DEULU�HO�OLEUR�GH�OD�537��HQ�HO�SULPHU�$FWD�GH�IHFKD�����������HQ�HO�SXQWR���
VH�OHH�³3RU�OD�&RUSRUDFLyQ�VH�KDFH�HQWUHJD�GH�WRGD�OD�GRFXPHQWDFLyQ�UHODWLYD�D�OD�5HODFLyQ�
GH�3XHVWRV�GH�7UDEDMR´�5HSHWLPRV�TXH�HVWR�QR�GHEHUtD�UHIOHMDUVH�DVt�HQ�ODV�$FWDV��SXHVWR�TXH�
QR� HV� FLHUWR� TXH� WRGD� OD� &RUSRUDFLyQ� WHQJD� FRQRFLPLHQWR� GH� OR� TXH� HQ� HVH� PRPHQWR� VH�
HQWUHJD�

$� QXHVWUR� MXLFLR� VH� HPSOHD�PDO� HO� WpUPLQR�&25325$&,Ï1� � D� OR� ODUJR� GH� WRGR� HO�
FRQWHQLGR� GH� OD� 537�� GHEHUtD� HPSOHDUVH� RWUD� GHVLJQDFLyQ� DFRUGH� FRQ� TXLHQHV� GH� YHUGDG�
QHJRFLDQ�\�GHFLGHQ�VREUH�OD�537��HV�GHFLU��HO�(TXLSR�GH�*RELHUQR�6RFLDOLVWD�

5HVSHFWR� D� OD� YDORUDFLyQ� TXH� VREUH� HO� &RPSOHPHQWR� (VSHFLILFR� VH� KDFH� � FRPR�
UHVSXHVWD� D� OD� 3URSXHVWD� GHO� &6,)� GH� 0RGLILFDFLyQ� GH� GLFKR� FRPSOHPHQWR�� VH� OHH� ³(VWD�
&RUSRUDFLyQ� KD� WHQLGR� D� ELHQ�� SRU� FRQVLGHUDUORV� UD]RQDEOH�� WHQHU� HQ� FXHQWD� SDUWH� GH� ODV�
SURSXHVWDV«��´��YROYHPRV�D�OR�PLVPR��HO�*UXSR�3RSXODU�QDGD�KD�WHQLGR�TXH�YHU�FRQ�HVWD�
YDORUDFLyQ���$Vt�SRGUtDPRV�VHJXLU�GXUDQWH�WRGD�OD�GRFXPHQWDFLyQ�TXH�FRPSRQH�OD�537�

/R�TXH�Vt�REVHUYD�HVWH�*UXSR��HV� OD�VXELGD�WDQ�HVSHFWDFXODU�TXH�KDQ�H[SHULPHQWDGR�
ORV� FRPSOHPHQWRV� GH� DOJXQRV� WUDEDMDGRUHV� \� TXH� SRFR� KDQ� VXELGR� RWURV�� D� SHVDU� GH�
GHVHPSHxDU�FDUJRV�GH�JUDQ�UHVSRQVDELOLGDG���

(Q� RWUR� RUGHQ� GH� FRVDV� ORV� LQWHUYDORV� GH� ORV� QLYHOHV� GH� SXHVWRV� GH� � WUDEDMR� TXH�
FRUUHVSRQGHQ� D� � FDGD� &XHUSR� R� (VFDOD�� GH� DFXHUGR� FRQ� HO� $57���� � GHO� 5HDO� 'HFUHWR�
����������GH����GH��0DU]R��GH�,QJUHVR�GHO�3HUVRQDO�DO�6HUYLFLR�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�
GHO�(VWDGR��QR�FRUUHVSRQGH�HQ�DOJXQRV�PtQLPRV�\�Pi[LPRV�FRQ�ORV�PDUFDGRV�HQ�HVWD�/H\�

6L� DWHQGHPRV� SRUPHQRUL]DGDPHQWH� $� /26� &8$'526� 5(680(1�� KDFLHQGR� XQ�
UHFRUULGR� PiV� R� PHQRV� H[KDXVWLYR�� HO� *UXSR� 3RSXODU� TXH� FRPR� GHFLPRV�� SDUD� QDGD� D�
SDUWLFLSDGR�HQ� VX�HODERUDFLyQ��KD\�GHWHUPLQDGRV�DVSHFWRV�UHFRJLGRV�TXH�SRU�VXSXHVWR�HVWH�
JUXSR�QL�FRPSDUWH�QL�HQWLHQGH�SRUTXH�VH�KD�KHFKR�GH�HVWD�IRUPD�

(O�3RUFHQWDMH�GH�VXELGD�GHO�&RPSOHPHQWR�(VSHFtILFR��HQ�XQD�UHODFLyQ�GH����SXHVWRV�
GH�WUDEDMR�GH�IXQFLRQDULRV�RVFLODQ�GHVGH�XQ����������GHO�7pFQLFR�6XSHULRU�7HVRUHUR��XQ������
�� 6HFUHWDULD� H� ,QWHUYHQWRUD�� XQ� ������ �� 2ILFLDO� 3ROLFtD�� XQ� ������ �� $GPLQLVWUDWLYR�� XQ�
��������7pFQLFR�GH�*HVWLyQ�3UHVXSXHVWDULD��KDVWD�XQ����������$GPLQLVWUDWLYR� �HYHQWXDO���
¢(Q�EDVH�D�TXH�FULWHULR�VH�KD�HVWDEOHFLGR�HVWR"�

7DPELpQ�QRV�SUHJXQWDPRV�VL�HO�(TXLSR�GH�*RELHUQR�KD�FRQVLGHUDGR�TXH�FRPR�HQ�HO�
FDVR�GHO�7pFQLFR�6XSHULRU�7HVRUHUR��HVWD�GHFLVLyQ��SRGUi�UHSHUFXWLU�HFRQyPLFDPHQWH�HQ�ORV�
$UFDV�0XQLFLSDOHV���\D�TXH� D�QXHVWUR�HQWHQGHU�HVWR�SXHGH�VHU�REMHWR�GH�GHQXQFLD�\�VHUtD�RWUD�
FDUJD�HFRQyPLFD��PiV�



(Q� HO� 3HUVRQDO� /DERUDO� GHO� $\XQWDPLHQWR� SDVD� OR� PLVPR� FRQ� ORV� SRUFHQWDMHV� GH�
VXELGD�GHO�&RPSOHPHQWR�(VSHFLILFR��REVHUYDPRV�FRPR�RVFLODQ�GHVGH�XQ��������&RRUGLQDGRU�
&XOWXUDO��XQ��������7pFQLFR�GH�2EUDV�\�VHUYLFLRV��XQ���������DOJXDFLO��XQ���������'LUHFWRU�
&DVD�&XOWXUD��XQ���������$X[LOLDU�$GPLQLVWUDWLYR��KDVWD�XQ���������'LUHFWRUD��GH�;DEHFD��
FRPR�HQ�HO�FDVR�GH ORV�)XQFLRQDULRV��QDGD�VDEHPRV�GH�ORV�FULWHULRV�TXH�KDQ�RULJLQDGR�HVWDV�
YDULDFLRQHV��

(VWH�*UXSR�0XQLFLSDO�DWHQGLHQGR�D�ODV�PDQLIHVWDFLRQHV�UHFRJLGDV�HQ�HO�GLFWDPHQ�GH�
OD� &RPLVLyQ� ,QIRUPDWLYD�� GRQGH� \D� VH� UHFRJH� TXH� HO� GRFXPHQWR� TXH� VH� WUDH� D� DSUREDFLyQ�
DGROHFH�GH�LQIRUPHV�WpFQLFRV�OHJDOHV��XQD�YH]�UHYLVDGR�HO�LQIRUPH�MXUtGLFR�GH�6HFUHWDUtD�TXH�
KD�VLGR�SXHVWR�D�GLVSRVLFLyQ�GH�OD�$OFDOGtD���WHQLHQGR�VHULDV�GXGDV�VREUH�OD�OHJDOLGDG�GH�OR�
FRQWHQLGR�HQ�OD�5HODFLyQ�GH�3XHVWRV�GH�7UDEDMR�TXH�QRV�RFXSD��\�SXHVWR TXH�HQ�QDGD�VH�QRV�
KD� WHQLGR� HQ� FXHQWD� D� OD� KRUD� GH� WRPDU� FXDOTXLHU� GHFLVLyQ�� QRV� UDWLILFDPRV� HQ� QXHVWUD�
SRVWXUD�GH�$%67(1&,Ï1�PDQLIHVWDGD�HQ�OD�&RPLVLyQ�,QIRUPDWLYD�´�

)LQDOL]DGD�OD�LQWHUYHQFLyQ�DQWHULRU��SLGH�OD�SDODEUD�HO�&RQFHMDO�GHO�*UXSR�3RSXODU��6U��
-RVp� 5RGUtJXH]� 3XHUWR�� TXLHQ� SLGH� D� OD� 6HFUHWDULD� TXH� KDJD� FRQVWDU� HQ� DFWD� TXH� IXHURQ� HO�
*UXSR� 3RSXODU� \� $�&�,�$� TXLHQHV� DSR\DURQ� DO� 3HUVRQDO� GH� HVWH� $\XQWDPLHQWR� HQ� VXV�
UHLYLQGLFDFLRQHV�

6HJXLGDPHQWH�� HO� 3RUWDYR]� GHO� *UXSR� 6RFLDOLVWD�� 6U�� $QWRQLR� 7UHQDGR� =DPRUDQR��
H[SUHVD� VX�GHVHR�GH�DSRUWDU�D� OD�0HVD�\�D�FDGD�XQR�GH� ORV�*UXSRV� ODV�FRQVLGHUDFLRQHV�TXH�
GHVGH�VX�SXQWR�GH�YLVWD�OH�KDQ�OOHYDGR�D�KDFHU�OD�537�\�KDFHUOD�OHJDO��(VWD�PDxDQD�GHFtD�D�ORV�
UHSUHVHQWDQWHV� GH� ORV� JUXSRV� SROtWLFRV� TXH� SRU� ODV� FDUDFWHUtVWLFDV� GH� OD� 537�� TXH� OOHYDQ�
UHFODPDQGR� ORV� WUDEDMDGRUHV� GH� HVWD� &RUSRUDFLyQ� GHVGH� ������ DKRUD� HUD� FXDQGR� VH� WHQtD� OD�
RSRUWXQLGDG� GH� DSUREDU�� +DQ� FRLQFLGLGR� HQ� PXFKDV� UHLYLQGLFDFLRQHV� FRQ� DOJXQRV� GH� ORV�
&RQFHMDOHV�GH�OD�RSRVLFLyQ�SRU�OR�TXH�VROLFLWD�VX�DSR\R�D�OD�DSUREDFLyQ���(V�LPSRUWDQWH�TXH�VH�
DSUXHEH�JOREDOPHQWH�SRU�WRGRV�ORV�JUXSRV�SROtWLFRV�
&RQWLQ~D� GLFLHQGR� TXH� DO� LQIRUPH� TXH� QRV� KDFHQ� HQ� OD� &RPLVLyQ� ,QIRUPDWLYD� GHVGH�
,QWHUYHQFLyQ��UHVSHFWR�GH�TXH�VXSHUD�ODV�UHWULEXFLRQHV�HO����HVWDEOHFLGR�HQ�HO�DUWtFXOR����'RV�
GH�OD�/H\�GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SDUD�HO�������UHVSRQGHPRV�TXH�QR�VH�VXSHUD�
HO�WRSH�GHO�����QR�HV�FLHUWR���(Q�HO�SUHVXSXHVWR�GH�JDVWRV�UHIHUHQWH�DO�3HUVRQDO��HQ�HO�FXDGUR�
UHVXPHQ��HO�LQFUHPHQWR�JOREDO�QR�OOHJD�DO�����$GHPiV��DxDGH�TXH�VL�QRV�YDPRV�DO�DUW�������GH�
OD�/3*(��VH�GLFH�TXH�OR�DQWHULRU�GHEH�HQWHQGHUVH�VLQ�SHUMXLFLR�GH�ODV�DGDSWDFLRQHV�TXH�VHDQ�
QHFHVDULDV�GH�FDUiFWHU�VLQJXODU��OR�TXH�VXFHGH�FRQ�OD�537�
+D\� XQ� WDQWR� SRU� FLHQWR� UHJODPHQWDULDPHQWH� HVWDEOHFLGR� TXH� IXQFLRQD� FRPR� OtPLWH� D� ODV�
VXELGDV�GH�ORV�FRPSOHPHQWRV�HVSHFtILFRV��SURGXFWLYLGDG��HWF«��\�TXH�WDPELpQ�VH�UHVSHWD�
(Q� HVWH� PRPHQWR�� VROLFLWD� OD� 3RUWDYR]� GHO� *UXSR� 3RSXODU� OD� SDODEUD� \� DUJXPHQWD� TXH� HQ�
QLQJ~Q�PRPHQWR��HOOD�VH�KD�UHIHULGR�DO����HQ�VX�DUJXPHQWDFLyQ��VyOR�KD�SUHJXQWDGR�HQ�TXp�VH�
KDQ� EDVDGR� SDUD� HVWDEOHFHU� ORV� FRPSOHPHQWRV� HVSHFtILFRV�� (Q� QLQJ~Q� PRPHQWR� KD�
FXHVWLRQDGR�OD�LOHJDOLGDG�R�OHJDOLGDG�GH�OD�VXELGD�R�EDMDGD�GH�ORV�FRPSOHPHQWRV�HVSHFtILFRV�
$� FRQWLQXDFLyQ� LQWHUYLHQH� HO� 6U�� -RVp� 5RGUtJXH]� 3XHUWR� H[SRQLHQGR� TXH� � QR� HVWDPRV� HQ�
FRQWUD�GH�VL�HO�FRPSOHPHQWR�HVSHFtILFR�VH�VXEH�SRU�HQFLPD�R�SRU�GHEDMR�GH�OR�SHUPLWLGR�SRU�
OD�OH\��VLQR�VyOR�TXH�QR�VH�KD�SDUWLFLSDGR�HQ�OD�HODERUDFLyQ��SRU�WDQWR�TXH�QR�VH�LQWHUSUHWH�TXH�
HVWiQ�HQ�FRQWUD�GH�HVD�VXELGD�



7UDV� ILQDOL]DU� OD� DQWHULRU� LQWHUYHQFLyQ�� FLHUUD� HO� GHEDWH� HO� 6U�� $OFDOGH� 3UHVLGHQWH�
GLFLHQGR� TXH� KDFH� ��� PHVHV� VH� HPSH]y� D� GLVHxDU� XQD� DFFLyQ� SROtWLFD� GH� JRELHUQR� HQ� XQ�
PXQLFLSLR�DJRELDGR�GH�SUpVWDPRV�TXH�LQWHQWD�GHVSHJDU��6H�WHQtD�OD�FRQFLHQFLD�GH�TXH�HO�p[LWR
UDGLFDED�HQ�FRPR�HVWDED�HO�SHUVRQDO�GH�HVWH�$\XQWDPLHQWR�HQ�VX�SXHVWR�GH�WUDEDMR���+D�VLGR�
WUDGLFLRQDO�OD�FULVSDFLyQ�HQWUH�HO�SHUVRQDO�\�HO�HTXLSR�GH�JRELHUQR��$Vt�PLVPR��UHFXHUGD�TXH�
pO� PLVPR� KD� FRLQFLGLGR� HQ� FDFHURODGDV� FRQ� DOJXQRV� &RQFHMDOHV� TXH� KR\� HVWiQ� DTXt��
GLULJLpQGRVH�HQ�SDUWLFXODU�D�OD�6UD��0��&DUPHQ�5RGUtJXH]�2UWL]��'HVGH�HO�DxR�����DSXQWD���QR�
VH� KD� QHJRFLDGR� XQ� &RQYHQLR� &ROHFWLYR� HQ� HVWH� $\XQWDPLHQWR�� \� HVR� KD� PXOWLSOLFDGR� OD�
FULVSDFLyQ���(Q�HVWD�VLWXDFLyQ�VH�HQFRQWUDED�HO�$\XQWDPLHQWR�HQ�MXQLR�GH��������DVt�ODV�FRVDV�
VL� HQ� VX� GtD� VH� KXELHUD� SODQWHDGR� HVWH� DVXQWR� VH� KXELHVH� DFHSWDGR� VLQ� GXGDU�� SHUR� KR\� OR�
SODQWHD�XQ�HTXLSR�PD\RULWDULR��FXDQGR�QXQFD�OD�RSRVLFLyQ�KD�WHQLGR�WDQWD�SDUWLFLSDFLyQ�FRPR�
DKRUD��QL�WDQWD�LQIRUPDFLyQ��
(O�HTXLSR�GH�JRELHUQR� WLHQH� OHJLWLPLGDG�SDUD�QHJRFLDU�� OD�TXH�GD� ORV�YRWRV��\� ORV�VLQGLFDWRV�
WDPELpQ��<�HQ�FXDQWR�D�ODV�GLIHUHQFLDV�GH�VXELGD��REHGHFHQ�D�XQD�YROXQWDG�SROtWLFD���QR�SXHGH�
KDEHU�GHVLJXDOGDGHV�HQWUH�SHUVRQDV�FRQ�ODV�PLVPDV�IXQFLRQHV�\�VLPLODUHV�UHVSRQVDELOLGDGHV��
HVRV� GDWRV� SRUFHQWXDOHV� REHGHFHQ� D� HVH� FULWHULR� GH� KRPRORJDU� HO� WUDWR�� GRV� DGPLQLVWUDWLYRV�
FRQ�HO�PLVPR�SXHVWR�\�UHVSRQVDELOLGDGHV�WLHQHQ�TXH�WHQHU�LGpQWLFR�WUDWR�D�HIHFWRV�UHWULEXWLYRV��
OR�TXH�VH�KDFH�HV�HTXLOLEUDU�OD�SODQWLOOD��VH�DUPRQL]D�\�FRPSHQVD� 1R�REHGHFH�D�FDSULFKRV��\�
KDQ� VLGR� PiV� GH� �� y� �� PHVHV� GH� GLiORJR� FRQVWDQWH�� HVWD� UHODFLyQ� GH� FRQFHUWDFLyQ� FRQ� ORV�
VLQGLFDWRV�QR�VH�KD�YLYLGR�HQ�HVWH�$\XQWDPLHQWR�QXQFD��<�XQD�YH]�TXH�VH�FRQVLJXH�FRQVLGHUD�
TXH�QR�GHEHUtD�YRWDUVH�HQ�FRQWUD��&RQVLGHUR��GLFH��TXH�XQD�HPSUHVD�DMHQD�D�OD�$GPLQLVWUDFLyQ�
QR� OR� KXELHVH� KHFKR� PHMRU�� 3LGH� HO� YRWR�� SRU� WDQWR�� D� IDYRU� HQ� FRQVHFXHQFLD�� TXH� VHDQ�
FRKHUHQWHV�FRQ�HOORV�PLVPRV���GLULJLpQGRVH�D�OD�RSRVLFLyQ���(VWR�HUD�OR�TXH�VH�SHGtD�KDFH�DxRV�
FRQ�FDFHURODGDV�D�ODV�SXHUWDV�GH�HVWH�$\XQWDPLHQWR���&RQ�HO�LQIRUPH�TXH�KR\��FRQ�OD�YROXQWDG�
SROtWLFD�\�HO�UHVSDOGR�GH�ORV�VLQGLFDWRV�VH�VRPHWH�D�YRWDFLyQ�OD�SURSXHVWD�

$Vt� ODV� FRVDV�� SLGH� OD�SDODEUD� � DO�3UHVLGHQWH�HO�&RQFHMDO��6U�� -RVp�5RGUtJXH]�3XHUWR��
VLpQGROH� GHQHJDGD� SRU� HO� $OFDOGH� 3UHVLGHQWH� DO� FRQVLGHUDU� TXH� ORV� JUXSRV� SROtWLFRV� KDEtDQ�
WHQLGR�SRVLELOLGDG�GH�LQWHUYHQLU�\�H[SOLFDU�VXV�SRVWXUDV�

&HUUDGR� SRU� WDQWR� HO� GHEDWH�� VH�SURFHGH� D� OD�YRWDFLyQ�� REWHQLpQGRVH�XQ� UHVXOWDGR�GH�
QXHYH� YRWRV� D� IDYRU� �ORV� FRUUHVSRQGLHQWHV� D� ORV�PLHPEURV� DVLVWHQWHV� GHO�*UXSR�6RFLDOLVWD���
GRV� DEVWHQFLRQHV� �ODV� GHO� *UXSR� 3RSXODU��� \� XQ� YRWR� HQ� FRQWUD� �HO� GHO� *UXSR� 0XQLFLSDO�
,QGHSHQGLHQWH���DGRSWiQGRVH�ORV�VLJXLHQWHV�DFXHUGRV�

3ULPHUR��$SUREDU� OD�5HODFLyQ�GH�3XHVWRV�GH�7UDEDMR�GHO�3HUVRQDO�GHO�$\XQWDPLHQWR�
GH�$OPDGpQ��TXH�ILJXUD�FRPR�GRFXPHQWR�DQH[R�DO�SUHVHQWH�DFXHUGR�

6HJXQGR� 'H�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GHO�5'/HJ������������GH����GH�DEULO��
SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�GH�ODV�'LVSRVLFLRQHV�/HJDOHV�YLJHQWHV�HQ�PDWHULD�GH�
5pJLPHQ� /RFDO� SXEOLFDU� OD� 5HODFLyQ� GH� 3XHVWRV� GH� 7UDEDMR� MXQWR� FRQ� OD� � 3ODQWLOOD� HQ� HO�
%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD��UHPLWLHQGR�FRSLD�GH�OD�PLVPD�D�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�
(VWDGR�\�D�OD�GH�OD�&RPXQLGDG�$XWyQRPD�
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FXHQWD�GH�ORV�GRFXPHQWRV�REUDQWHV�HQ�HO�H[SHGLHQWH�\�VH�SURFHGH�D�GDU�OHFWXUD�GHO�'LFWDPHQ�GH�
OD�&RPLVLyQ�,QIRUPDWLYD�TXH�HV�GHO�VLJXLHQWH�WHQRU�OLWHUDO�

³38172�6(*81'2��(;3(',(17(�'(�%$-$�325�$18/$&,Ï1�'(�&5e',726�
3RU�OD�6UD��,QWHUYHQWRUD�GH�)RQGRV�VH�GD�OHFWXUD�D�OD�SURSXHVWD�GH�$OFDOGtD�HQ�OD�TXH�VH�

H[SRQHQ�ODV�FDXVDV�GH�OD�EDMD�SRU�DQXODFLyQ�GH�FUpGLWRV�TXH�VH�SURSRQH�DSUREDU��D�VDEHU��OD�
H[LVWHQFLD� GH� XQ� DFXHUGR� GH� FRILQDQFLDFLyQ� HQWUH� HO�([FPR��$\XQWDPLHQWR� GH�$OPDGpQ� \� OD�
$VRFLDFLyQ� $VPLQDO� SDUD� OD� FRQVWUXFFLyQ� GH� XQ� &HQWUR� GH� $WHQFLyQ� 7HPSUDQD� SDUD�
'LVFDSDFLWDGRV�� SRU� HO� TXH� VH� FRPSURPHWtD� HVWD� ~OWLPD�D� OD� DSRUWDFLyQ�GH����������� HXURV�
FRQ� OD� SRVLELOLGDG� GH� UHGXFLUVH� HQ� IXQFLyQ� GH� ODV� DSRUWDFLRQHV� UHDOL]DGDV� D� IDYRU� GHO�
$\XQWDPLHQWR�SRU�RWUDV�$GPLQLVWUDFLRQHV��DVt�FRPR�HO�DFXHUGR�GH�OD�-XQWD�GH�*RELHUQR�GH�OD�
([FPD� 'LSXWDFLyQ�GH�&LXGDG�5HDO�GH����GH�PDU]R�GH�������SRU�HO�TXH�VH�FRQFHGHQ��������
HXURV�SDUD�OD�FRQVWUXFFLyQ�GHO�UHIHULGR�&HQWUR�

$O�PLVPR� WLHPSR� H[SOLFD� OD� 6UD�� ,QWHUYHQWRUD� TXH� HV� FRPSHWHQFLD� GHO� 3OHQR� DFRUGDU� ODV�
EDMDV�SRU�DQXODFLyQ�GH�FUpGLWRV��GDQGR�OHFWXUD�GHO�LQIRUPH�GH�,QWHUYHQFLyQ�TXH�DFUHGLWD�TXH�
VH�PDQWLHQH� HO� HTXLOLEULR� SUHVXSXHVWDULR� DO� VHU� OD� FXDQWtD� GH� ORV� FUpGLWRV� TXH� VH� SUHWHQGHQ�
PLQRUDU�LJXDO�D�OD�GH�ORV�FUpGLWRV�D�LQFUHPHQWDU�

'LFKR�OR�FXDO��\�KDELHQGR�TXHGDGR�HQWHUDGRV�ORV�DVLVWHQWHV��YRWDQGR�WRGRV�HOORV�D�IDYRU�GH�
OD� EDMD� SRU� DQXODFLyQ� GH� FUpGLWRV�� VH� LQIRUPD� IDYRUDEOHPHQWH� OD� DGRSFLyQ� GHO� VLJXLHQWH�
DFXHUGR�

3ULPHUR�� $SUREDU� OD� EDMD� GH� FUpGLWR� HQ� OD� FDQWLGDG� GH� ���������� HXURV� HQ� OD� 3DUWLGD�
3UHVXSXHVWDULD�������������GHQRPLQDGD�&HQWUR�GH�$WHQFLyQ�7HPSUDQD�´

7UDV�OD�OHFWXUD��WRPD�OD�SDODEUD�OD�3RUWDYR]�GHO�*UXSR�0XQLFLSDO�,QGHSHQGLHQWH��6UD��0��GHO�
&DUPHQ� 5RGUtJXH]� 2UWL]�� TXLHQ� DGHODQWD� OD� LQWHQFLyQ� GH� PDQWHQHU� OD� SRVWXUD� GHO� YRWR�
PDQLIHVWDGR�HQ�OD�&RPLVLyQ�,QIRUPDWLYD�

(O�6U��$OFDOGH�3UHVLGHQWH�FHGH�OD�SDODEUD�D�OD�3RUWDYR]�GHO�*UXSR�3RSXODU��6UD��$QD�*ORULD�
&DYDQLOODV� &DOGHUyQ�� TXLHQ� PDQLILHVWD� LJXDOPHQWH� OD� UDWLILFDFLyQ� GHO� YRWR� HPLWLGR� HQ� OD�
&RPLVLyQ�

,QWHUYLHQH�HQ�~OWLPR�OXJDU�HO�3RUWDYR]�GHO�*UXSR�6RFLDOLVWD��6U��$QWRQLR�7UHQDGR�=DPRUDQR�
TXLHQ�DQXQFLD�OD�YROXQWDG�GH�VX�JUXSR�GH�UDWLILFDUVH�HQ�OD�SRVLFLyQ�PDQWHQLGD�HQ�OD�&RPLVLyQ�
,QIRUPDWLYD�

6RPHWLGR�D�YRWDFLyQ�HVWH�SXQWR�GHO�RUGHQ�GHO�GtD��\�FRQ�HO�YRWR�IDYRUDEOH�GH�OD�WRWDOLGDG�GH�
ORV�PLHPEURV�DVLVWHQWHV�GH�HVWD�&RUSRUDFLyQ��VH�DFXHUGD�

ÒQLFR�� $SUREDU� OD� EDMD� GH� FUpGLWR� HQ� OD� FDQWLGDG� GH� ���������� HXURV� HQ� OD� 3DUWLGD�
3UHVXSXHVWDULD�������������GHQRPLQDGD�&HQWUR�GH�$WHQFLyQ�7HPSUDQD�

����$352%$&,Ï1�'(�/26�35(6838(6726�*(1(5$/(6��(-(5&,&,2�������
6H�SURFHGH�D�GDU�OHFWXUD�GHO�'LFWDPHQ�GH�OD�&RPLVLyQ�,QIRUPDWLYD��FX\D�WUDQVFULSFLyQ�OLWHUDO�HV�OD�
TXH�VLJXH�

³38172� 35,0(52�� $352%$&,Ï1� '(� /26� 35(6838(6726� *(1(5$/(6��
(-(5&,&,2������



3RU� OD�6UD�� ,QWHUYHQWRUD�GH�)RQGRV�GH�HVWD�&RUSRUDFLyQ�VH�GD�FXHQWD�GH� ORV�GRFXPHQWRV�
TXH� REUDQ� HQ� HO H[SHGLHQWH�TXH� VH� VRPHWH�DO� GLFWDPHQ�GH� OD�&RPLVLyQ�� GDQGR� OHFWXUD�GH� OD�
0HPRULD�H[SOLFDWLYD�GH�$OFDOGtD�DVt�FRPR�GHO�,QIRUPH�GH�,QWHUYHQFLyQ��(Q�HVWH�SXQWR��H[SOLFD�
TXH� UHVSHFWR� DO� $QH[R� GH� 3HUVRQDO� DO� DQDOL]DU� HO� &DStWXOR� GH� *DVWRV� VyOR� LQGLFD� TXH� ORV�
FUpGLWRV� FRQVLJQDGRV� HQ� HO� &DStWXOR� ,� VRQ� VXILFLHQWHV� SDUD� KDFHU� IUHQWH� D� ORV� JDVWRV� TXH�
GHULYDQ�GH�OD�DSUREDFLyQ�GH�OD�537��\�QR�HQWUD�HQ�OD�SURFHGHQFLD�GHO�LQFUHPHQWR�TXH�VXSRQH�
GH� ODV� UHWULEXFLRQHV�� LQGLFDQGR�D�HIHFWRV� LQIRUPDWLYRV�TXH�HVRV� LQFUHPHQWRV� VXSHUDQ�HO� WRSH�
GHO���SRU�����HVWDEOHFLGR�HQ�OD�/H\�GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SDUD�HO�DxR������

5HVSHFWR� GH� ORV� 3UR\HFWRV� GH� ,QYHUVLyQ�� VHxDOD� OD� IXQFLRQDULD� LQIRUPDQWH� TXH� LQFOX\HQ�
VREUH�WRGR�LQYHUVLRQHV�TXH�VH�SUHYpQ�KDFHU�HQ�HVWH�HMHUFLFLR�\�QR�HQ�HMHUFLFLRV�IXWXURV��GDQGR�
FXHQWD�DFWR�VHJXLGR�GH�ORV�GLVWLQWRV�SUR\HFWRV�H[LVWHQWHV�

(Q�FXDQWR�DO�,QIRUPH�HFRQyPLFR�ILQDQFLHUR��UHFRJH�ODV�SUHYLVLRQHV�GH�LQJUHVRV�\�JDVWRV�GHO�
3UHVXSXHVWR�

&RQWLQ~D� FRQ� HO� $QH[R� GH� 3HUVRQDO�� HO� ,QIRUPH� VREUH� HO� (VWDGR� GH� OD� 'HXGD� GRQGH� VH�
LQGLFDQ�FDGD�XQD�GH�ODV�FDUDFWHUtVWLFDV�GH�ORV�SUpVWDPRV��LQWHUHVHV��SHULRGLFLGDG�GH�SDJR��TXp�
FRUUHVSRQGH�D�DPRUWL]DFLyQ�GH�FDSLWDO�\�TXp�D�SDJR�GH�LQWHUHVHV�

)LQDOPHQWH�� GD� FXHQWD� GH� ODV� %DVHV� GH� (MHFXFLyQ� GHO� 3UHVXSXHVWR� LQGLFDQGR� TXH� VH� KD�
SURFHGLGR� D� DGDSWDU� HO� DUWLFXODGR� DO� QXHYR� 7H[WR� 5HIXQGLGR� GH� OD� /H\� 5HJXODGRUD� GH� ODV�
+DFLHQGDV�/RFDOHV��KDELpQGRVH�PRGLILFDGR�OD�%DVH�����DGDSWiQGROD�D�OD�/H\�GH�3UHVXSXHVWRV�
*HQHUDOHV� GHO� (VWDGR�� \� OD� %DVH� ���� DO� KDEHUVH� LQFUHPHQWDGR� HQ� XQ� �� SRU� ���� ODV�
UHWULEXFLRQHV�GHO�$OFDOGH�\�ORV�&RQFHMDOHV�OLEHUDGRV��GH�DFXHUGR�FRQ�OD�/H\�GH�3UHVXSXHVWRV�
*HQHUDOHV�GHO�(VWDGR�

7UDV� OD�H[SRVLFLyQ�GH� OD�6UD�� ,QWHUYHQWRUD�GH�)RQGRV��VH�DEUH�HO� WXUQR�GH�LQWHUYHQFLRQHV��
WRPDQGR�OD�SDODEUD�HQ�SULPHU�OXJDU�HO�UHSUHVHQWDQWH�HQ�HVWD�&RPLVLyQ�GHO�*UXSR�3RSXODU��6U��
-RVp� 5RGUtJXH]� 3XHUWR�� TXLHQ� � SUHJXQWD� DO� HTXLSR� TXH� KD� HODERUDGR� HVWRV� 3UHVXSXHVWRV� HO�
WLHPSR�TXH�OHV�KD�OOHYDGR�VX�IRUPDFLyQ��OR�GLFH��DxDGH��SRUTXH�OD�RSRVLFLyQ�KD�GLVSXHVWR�VyOR�
GH�GRV�GtDV�SDUD�HVWXGLDUOR�\�FRQVLGHUD�TXH�QR�HV� WLHPSR�VXILFLHQWH�SDUD�SRGHU�DQDOL]DU� VX�
FRQWHQLGR�� 'LFKR� OR� FXDO�� SLGH� TXH� VH� DFODUH�� FXDQGR� VH� KDEOD� GH� WHUUHQRV� GHO� &HQWUR� GH�
(VSHFLDOLGDGHV��VL�ODV�FDQWLGDGHV�TXH�VH�UHFRJHQ�VRQ�ODV�FRUUHVSRQGLHQWHV�D�OD�FRPSUD�R�D�OD�
GHPROLFLyQ��5HVSRQGLHQGR�HO�&RQFHMDO�'HOHJDGR�GH�+DFLHQGD�� 6U�� -RVp�7HMHUR�0DQ]DQDUHV��
TXH�VH�UHILHUHQ�D�OD�FRPSUD�GH�ORV�WHUUHQRV��3UHJXQWD�HQWRQFHV�HO�6U��5RGUtJXH]�3XHUWR�VL�\D�
QR�VH�EDUDMD�OD�LGHD�GH�TXH�VH�DGTXLHUDQ�ORV�WHUUHQRV�SRU�XQ�HPSUHVDULR��FRQWHVWDQGR�HO�6U��
7HMHUR�0DQ]DQDUHV�GH�TXH�HIHFWLYDPHQWH�OD�SRVLELOLGDG�TXH�VH�SODQWHy�IXH�TXH�HO�HPSUHVDULR�
FRPSUDVH� ORV� WHUUHQRV� \� HO� $\XQWDPLHQWR� OD� SDUWH� SURSRUFLRQDO� TXH� HV� QHFHVDULD� SDUD�
FRQVWUXLU�HO�&HQWUR�GH�(VSHFLDOLGDGHV��$�OD�YLVWD�GH�OR�DQWHULRU��VROLFLWD�OD�UHSUHVHQWDQWH�GHO�
*UXSR�0XQLFLSDO�,QGHSHQGLHQWH��6UD��0��GHO�&DUPHQ�5RGUtJXH]�2UWL]��TXH�OH�DFODUH�VL�OR�TXH�
DSDUHFH�UHFRJLGR�HQ�HO�3UHVXSXHVWR�HV�OD�FDQWLGDG�FRUUHVSRQGLHQWH�DO�YDORU�GH�ORV�WHUUHQRV�R�
OD�SDUWH�TXH�QHFHVLWD�HO�$\XQWDPLHQWR��UHVSRQGLHQGR�HO�6U��7HMHUR�0DQ]DQDUHV�TXH�VH�KL]R�XQD�
HVWLPDFLyQ�GHO�SUHFLR�GH�ORV�WHUUHQRV�SDUD�RIUHFHU�D�WRGRV�ORV�SURSLHWDULRV�OD�PLVPD�FDQWLGDG��
\�GH�HVD�FDQWLGDG�VH�KD�SDUWLGR�SDUD�KDFHU�XQD�SUHYLVLyQ�GH�JDVWR�

&RQWLQ~D� SUHJXQWDQGR� HO� 6U�� -RVp� 5RGUtJXH]� 3XHUWR� VREUH� ODV� ,QVWDODFLRQHV� 'HSRUWLYDV�
DQH[DV�� HO� &HQWUR� 2FXSDFLRQDO�� HQ� UHODFLyQ� FRQ� ORV� FXDOHV� VH� SDJy� XQ� SUR\HFWR� \� XQ�
PRGLILFDGR��SUHJXQWD�WDPELpQ�VREUH�HO�5XHGR�\�*UDGHUtR�GH�OD�3OD]D�GH�7RURV��FRQVLGHUDQGR�
TXH�VH�SRGUtD�KDEHU�EXVFDGR�PiV�ILQDQFLDFLyQ��\�SUHJXQWD�WDPELpQ�D�OD�6UD��,QWHUYHQWRUD�GH�
)RQGRV�D�FHUFD�GH�OD�VXSHUDFLyQ�GHO���SRU�����HVWDEOHFLGR�HQ�OD�/3*(�D�OD�TXH�DOXGtD�HQ�VX�
LQWHUYHQFLyQ��UHVSRQGLHQGR�OD�DOXGLGD�TXH�KD�DQDOL]DGR�GH�XQD�IRUPD�REMHWLYD�HO�3UHVXSXHVWR��
HQ�HO�VHQWLGR�GH�FRQVWDWDU�TXH�ODV�SUHYLVLRQHV�GH�LQJUHVRV�VRQ�VXILFLHQWHV�SDUD�KDFHU�IUHQWH�D�
ORV�JDVWRV��VLQ�HQWUDU�D�YDORUDU�HO�FXPSOLPLHQWR�GHO�DUWtFXOR�����'RV�GH�OD�/3*(�SDUD�HO�������
TXH�HV�GRQGH�VH�HVWDEOHFH�HO�WRSH�Pi[LPR�GHO���SRU�����HQ�HO�LQFUHPHQWR�GH�ODV�UHWULEXFLRQHV�



'LFKR�OR�FXDO��VH�LQWHUHVD�HO�6U��5RGUtJXH]�3XHUWR�SRU�ODV�FRQVHFXHQFLDV��FRQWHVWDQGR�OD�6UD��
,QWHUYHQWRUD�TXH�OD�6XEGHOHJDFLyQ�GHO�*RELHUQR�SRGUtD�LPSXJQDU�HO�3UHVXSXHVWR�

5HVSRQGLHQGR� DO� UHVWR� GH� ODV� FXHVWLRQHV� SODQWHDGDV� SRU� HO� UHSUHVHQWDQWH� GHO� *UXSR�
3RSXODU�� H[SOLFD� HO� 6U�� 7HMHUR�0DQ]DQDUHV� TXH� HQ� UHODFLyQ� FRQ� HO� &HQWUR� 2FXSDFLRQDO�� VH�
HQFRQWUDURQ�FRQ�XQ�SUR\HFWR�TXH�\D�HVWDED�DSUREDGR�DVt�FRPR�ODV�PRGLILFDFLRQHV��6REUH�HO�
5XHGR� \� &DOOHMyQ� � GH� OD� 3OD]D� GH� 7RURV�� VH� VLJXLy� OD� OtQHD� GHO� 3UR\HFWR� TXH� \D� H[LVWtD��
LQWHQWiQGRVH�DFDEDU�GH�UHDOL]DU�HO�3UR\HFWR�GH�OD�3OD]D�GH�7RURV��$Vt��DxDGH��HQ�XQ�SULQFLSLR�
HO� 5XHGR� \� &DOOHMyQ� DVFHQGtDQ� D� OD� FDQWLGDG� GH� ������¼�� GH� DKt� TXH� HO� 3URGHU� ILQDQFLHUD�
������¼�\������¼�OD�-XQWD�GH�&RPXQLGDGHV�GH�&DVWLOOD�/D�0DQFKD��HQ�WRWDO�VH�REWHQtD�HO�����
SRU������SHUR�VL�VH�TXLHUH�FXPSOLU�OD�QRUPDWLYD�HO�3UR\HFWR�VXEtD�D�DOJR�PiV�GH�������¼��FRQ�
OR� FXDO� DO� HVWDU� \D� VROLFLWDGD� OD� VXEYHQFLyQ� FRQ� DUUHJOR� DO� 3UR\HFWR� DQWHULRU�� QRV� YHPRV�
REOLJDGRV� D� DSRUWDU� DOJR�PiV� GH� ������¼�� QR� REVWDQWH�� DSXQWD�� VH� KDQ� KHFKR� ODV� JHVWLRQHV�
RSRUWXQDV� SDUD� REWHQHU�PiV� ILQDQFLDFLyQ�� VL� ELHQ�� KD\� TXH� FRQWHPSODUOR� HQ� HO� 3UHVXSXHVWR�
SDUD�SRGHU�LQLFLDU�HO�H[SHGLHQWH�GH�FRQWUDWDFLyQ�

(Q�WpUPLQRV�SDUHFLGRV�H[SOLFD�OR�DFRQWHFLGR�FRQ�HO�*UDGHUtR��TXH�HQ�XQ�SULQFLSLR�VXSRQtD�
XQD� FDQWLGDG� LQIHULRU�� VL� ELHQ� WDPELpQ� VH�KDQ� UHDOL]DGR� ODV�JHVWLRQHV�RSRUWXQDV�SDUD�SRGHU�
ILQDQFLDU�OD�WRWDOLGDG�

(Q� HVWH�PRPHQWR�� WRPD� OD� SDODEUD� OD� UHSUHVHQWDQWH� GHO�*UXSR�0XQLFLSDO� ,QGHSHQGLHQWH��
6UD��0��GHO�&DUPHQ�5RGUtJXH]�2UWL]��TXLHQ�VH�LQWHUHVD�SRU�HO�3UR\HFWR�GH�OD�FDOOH�VLQ�QRPEUH��
H[SOLFDQGR�HO�&RQFHMDO�'HOHJDGR�GH�+DFLHQGD�TXH�VH�FRUUHVSRQGH�FRQ�OD�FDOOH�6LHUYD�GH�ORV�
3REUHV�

3UHJXQWD� WDPELpQ� OD�6UD��5RGUtJXH]�2UWL]�VREUH�HO�7HDWUR��\�VL�H[LVWtD�XQ�FRPSURPLVR�GH�
&XOWXUD� SDUD� VXEYHQFLRQDU� OD� UHIRUPD�� 5HVSRQGH� HO� 6U�� $OFDOGH� 3UHVLGHQWH� TXH� VH� WLHQH�
SHQVDGR�� HIHFWLYDPHQWH�� KDFHU� XQD� UHIRUPD� HVWUXFWXUDO� SRUTXH� HO� LQPXHEOH� QR� UH~QH� ODV�
FRQGLFLRQHV�PtQLPDV� GH� VHJXULGDG� TXH� H[LJH� OD�/H\�� DGHPiV� GH� VHU� QHFHVDULR� FRUUHJLU� XQD�
VHULH�GH�DQRPDOtDV�� WDOHV�FRPR�KXPHGDGHV��FDPHULQRV��DFFHVR�D�GLVFDSDFLWDGRV��HWF��'H�DKt�
TXH�VH�SHQVDVH�HQ�DFRPHWHU�XQD�UHIRUPD�DPSOLD�GHO�7HDWUR�GH�FDUD�DO�������FRQ�WDO�ILQ�VH�HVWi�
UHDOL]DQGR� XQ� SUR\HFWR� SRU� OD� $UTXLWHFWD� GH� OD� 'HOHJDFLyQ� 3URYLQFLDO� GH� &XOWXUD�� D�
VXEYHQFLRQDU� HQ� YDULDV� DQXDOLGDGHV�� FRQ� XQD� ILQDQFLDFLyQ� GH� XQ� ��� SRU� ���� TXH� SXGLHUD�
HOHYDUVH�DOJR�PiV��HQ�WRGR�FDVR�VHUtD�SDUD�HMHFXWDU�HQ�YDULRV�HMHUFLFLRV����R���DQXDOLGDGHV���
HO�PLOOyQ�GH�SHVHWDV�TXH�HVWi�SUHVXSXHVWDGR�HV�SDUD�DIURQWDU�DUUHJORV�LQGLVSHQVDEOH�SDUD�HVWH�
HMHUFLFLR�

7RPD�OD�SDODEUD�QXHYDPHQWH�HO�&RQFHMDO�6U��-RVp�5RGUtJXH]�3XHUWR��TXLHQ�SUHJXQWD�VREUH�
XQD�VHULH�GH FXHVWLRQHV��GRWDFLRQHV�SURWRFRODULDV��SUHYLVLRQHV�GH�JDVWRV�HQ�WHOpIRQR��OD�WDVD�GH�
OD� &RQIHGHUDFLyQ� +LGURJUiILFD� GHO� *XDGLDQD�� UHVSHFWR� GH� ODV� FXDOHV� KDQ� YDULDGR�
VXVWDQFLDOPHQWH� ODV�SUHYLVLRQHV�GH�JDVWRV�� UHVSRQGLHQGR�HO�&RQFHMDO�'HOHJDGR�GH�+DFLHQGD�
TXH ODV� SUHYLVLRQHV� UHVSRQGHQ� D� XQ� HVIXHU]R� SRU� FRQWURODU� HO� JDVWR�� ([SOLFDQGR� OD� 6UD��
,QWHUYHQWRUD� GH� )RQGRV�� SRU� VX� SDUWH�� TXH� UHVSHFWR� GHO� FDQRQ� SRU� YHUWLGRV� TXH� H[LJH� OD�
&RQIHGHUDFLyQ�+LGURJUiILFD�HVWH�DxR�VH�SUHYp�XQD�FDQWLGDG�VLJQLILFDWLYDPHQWH�PD\RU�SRU�HO�
KHFKR�GH�TXH�OD�&�+�*��QR�OLTXLGD�ORV�FDQRQ�SRU�YHUWLGRV�WRGRV�ORV�DxRV��VLQR�FDGD���R����HQ�
WHRUtD� VH� VDEH� TXH� FRPR� HVWiV� YHUWLHQGR� DJXDV� UHVLGXDOHV� WLHQHV� TXH� SDJDU� XQ� FDQRQ�� SHUR�
FRPR� OD� OLTXLGDFLyQ�QR�HV�DQXDO�QR� VH�FRQWHPSOD�HVH�FDQRQ�HQ� WRGRV� ORV�HMHUFLFLRV��VLQR�HQ�
DTXHO�HQ�TXH�VH�VDEH�TXH�VH�YD�D�JLUDU�OD�OLTXLGDFLyQ��SRU�HVR�HVWH�DxR�OD�FDQWLGDG�SUHYLVWD�HV�
VXSHULRU�

3UHJXQWD� VHJXLGDPHQWH� HO� 6U�� 5RGUtJXH]� 3XHUWR� D� TXp� UHVSRQGHQ� ODV� GLHWDV� H�
LQGHPQL]DFLRQHV� SRU� VHUYLFLRV� TXH� QR� HVWDEDQ� HO� DxR� SDVDGR�� UHVSRQGLHQGR� OD� 6UD��
,QWHUYHQWRUD�TXH�D�OD�LQGHPQL]DFLyQ�SRU�GHVSLGR�GHO�LQIRUPiWLFR��

)LQDOPHQWH�� \� WUDV� LQWHUHVDUVH� SRU� XQ� SDU� GH� FXHVWLRQHV� PiV�� FRQFOX\H� HO� 6U�� 5RGUtJXH]�
3XHUWR�TXH�QHFHVLWDUtD�PiV� WLHPSR�SDUD�HVWXGLDU�HO�3UHVXSXHVWR��QR�REVWDQWH��KD�REVHUYDGR�



TXH�ORV�JDVWRV�HQ�ELHQHV�FRUULHQWHV�\�VHUYLFLRV�VLJXHQ�DVFHQGLHQGR�\�QR�VH�FRQWLHQHQ��DSXQWD�
WDPELpQ�KDFLD�HO�GDWR�GH�TXH�ODV�LQYHUVLRQHV�SDWULPRQLDOHV�HVWH�DxR�VRQ�PiV�LPSRUWDQWHV�HQ�
FRPSDUDFLyQ�FRQ�RWURV�DxRV��\�VH�LQWHUHVD��SRU�~OWLPR��SRU�HO�FDQRQ�HVSHFLDO�GHO�DJXD�

,QWHUYLHQH�HO�6U��$OFDOGH�3UHVLGHQWH�TXLHQ�H[SOLFD�TXH�SDUD�SRGHU�HTXLOLEUDU�HO�3UHVXSXHVWR�
ODV�RSFLRQHV�TXH� VH�GLVSRQtDQ�HUDQ�PX\� OLPLWDGDV�� OD�FDSDFLGDG�GH�HVWH�$\XQWDPLHQWR�SDUD�
UHQHJRFLDU�OD�GHXGD��R�PiV�ELHQ�QHJRFLDU�XQD UHILQDQFLDFLyQ��HV�PX\�OLPLWDGD�FXDQGR�GH����
DxRV� VyOR� OOHYDPRV� SDJDGRV� ��� ¢4Xp� RWUD� IRUPD� H[LVWtD� SDUD� FXDGUDU� HO� 3UHVXSXHVWR"�
1HJRFLDU�FRQ�ODV�HPSUHVDV�FRQFHVLRQDULDV�XQD�SUyUURJD�SDUD�REWHQHU�OLTXLGH]��(Q�HO�FDVR�GH�
*HVWDJXD�� HVWD� HPSUHVD� YLHQH� IXQFLRQDQGR� ELHQ� GXUDQWH� ORV� DxRV� TXH� OOHYD� DTXt� LQVWDODGD��
�UHFXHUGD�TXH�GHVGH�HO������H�LQGLFD�DO�PLVPR�WLHPSR�TXH�ODV�HPSUHVDV�GHGLFDGDV�DO�VHFWRU�GHO�
$JXD� �DEDVWHFLPLHQWR� GH� DJXD��� VXHOHQ� UHVSHWDU� iPELWRV� GH� DFWXDFLyQ� GRQGH� RSHUDQ� ODV�
UHVWDQWHV�� $xDGH� TXH� QR� FRPSDUWH� OD� DILUPDFLyQ� GH� TXH� VH� WUDWD� GH� KLSRWHFDU� IXWXUDV�
&RUSRUDFLRQHV��HV�OD�PHQRV�PDOD�GH�ODV�VROXFLRQHV��\�WDO�\�FRPR�GHFtD�HO�RWUR�GtD�HQ�OD�-XQWD�
GH�3RUWDYRFHV��VHUi�D�pO�D�TXLHQ�OH�WRTXH�H[SOLFDU�HVWD�VROXFLyQ��D�OD�SREODFLyQ��VL�ELHQ��LQVLVWH�
HQ�TXH�HVWi�DELHUWR�D�ODV�RSFLRQHV�\�DOWHUQDWLYDV�TXH�VH�SXHGDQ�SODQWHDU�SRU�ORV�RWURV�JUXSRV��
)LQDOPHQWH��DGHODQWD�TXH�VH�KD�OOHJDGR�D�XQ��DFXHUGR�FRQ�OD�&RQVHMHUtD�GH�$GPLQLVWUDFLRQHV�
3~EOLFDV�SDUD�TXH�SRU�WpFQLFRV�GH�HVD�$GPLQLVWUDFLyQ�VH�HODERUH�XQ�SODQ�TXH�SHUPLWD�UHDOL]DU�
XQ�DMXVWH�SUHVXSXHVWDULR�GH�DTXt�D���DxRV�

$Vt� ODV� FRVDV�� LQWHUYLHQH� � QXHYDPHQWH� HO� &RQFHMDO� 6U�� -RVp� 5RGUtJXH]� 3XHUWR�� TXLHQ�
SUHJXQWD� VL� H[LVWH� XQ� FRPSURPLVR� IRUPDOL]DGR� HQWUH� *HVWDJXD� \� HO� $\XQWDPLHQWR��
UHVSRQGLHQGR�OD�6HFUHWDULD�GH�OD�&RUSRUDFLyQ�TXH�D�GtD�GH�KR\�WRGDYtD�QR��DxDGLHQGR�OD�6UD��
,QWHUYHQWRUD�GH�)RQGRV�TXH� VH� WUDWD�GH�SUHYLVLRQHV� \�HQ�EDVH�D�HOODV� VH�DMXVWD�HO� HTXLOLEULR�
SUHVXSXHVWDULR��VL�ELHQ�WRGR�HVWi�YLQFXODGR�D�OD�HIHFWLYLGDG�GHO�LQJUHVR�WDO�\�FRPR�DSXQWDED�HQ�
VX�LQIRUPH���

7RPD� OD� SDODEUD� HO� &RQFHMDO� 'HOHJDGR� GH� +DFLHQGD�� 6U�� 7HMHUR� 0DQ]DQDUHV�� TXLHQ�
GHVHDUtD� FRQWHVWDU�D�DOJXQDV�GH� ODV�FXHVWLRQHV�SODQWHDGDV�SRU�HO�6U��5RGUtJXH]�3XHUWR��DVt��
H[SOLFD� TXH� HO� LQFUHPHQWR� HQ� ORV� JDVWRV� GH� ELHQHV� FRUULHQWHV� \� VHUYLFLRV� VH� GHEH�
SULQFLSDOPHQWH� D� ORV� GHVSLGRV�� LQGHPQL]DFLRQHV�� HO� 3*28�� OD� GHSXUDGRUD�� HO� HTXLSR�
LQIRUPiWLFR��HO�FUpGLWR�H[WUDRUGLQDULR��LQVLVWLHQGR�HQ�TXH�VH�KD�UHDOL]DGR�XQ�HVWXGLR�VREUH�TXp�
HV�OR�TXH�UHDOPHQWH�VH�JDVWD�FRQ�HO�ILQ�GH�DMXVWDU�OR�PiV�SRVLEOH�HO�SUHVXSXHVWR�D�OD�UHDOLGDG�
GHO�JDVWR�

7UDV�OR�DQWHULRU��HO�UHSUHVHQWDQWH�GHO�*UXSR�3RSXODU�VROLFLWD�TXH�VH�TXHGH�HO�3UHVXSXHVWR�
VREUH�OD�PHVD�FRQ�HO�ILQ�GH�SRGHU�VHU�HVWXGLDGR�D�IRQGR�SRU�HO�UHVWR�GH�ORV�*UXSRV�

6ROLFLWD� OD� SDODEUD� OD� SRUWDYR]� GHO�*UXSR�0XQLFLSDO� ,QGHSHQGLHQWH�� 6UD��0��GHO�&DUPHQ�
5RGUtJXH]�2UWL]��TXLHQ�SUHJXQWD�D�OD�6HFUHWDULD�GH�OD�&RUSRUDFLyQ�VL�OD�SUyUURJD�GHO�FRQWUDWR�
FRQ�*HVWDJXD�HV�OHJDO��UHVSRQGLHQGR�OD�IXQFLRQDULD�DOXGLGD�TXH�OD�/H\�DGPLWH�OD�SUyUURJD�GH�
ORV�FRQWUDWRV�DGPLQLVWUDWLYRV�VLHPSUH�TXH�HVWp�SUHYLVWD�WDO�SRVLELOLGDG�HQ�HO�3OLHJR��OR�TXH�HQ�
HVWH� FDVR� VXFHGH�� 1R� REVWDQWH� OR� DQWHULRU�� OD� 6UD�� 5RGUtJXH]� 2UWL]� FRQVLGHUD�� \� DVt� OR�
PDQLILHVWD��TXH�VH�SRGUtD�KDEHU�QHJRFLDGR�FRQ�RWUDV�HPSUHVDV��UHFDOFDQGR�HO�GDWR�GH�TXH�HO�
$\XQWDPLHQWR� YD� D� HVWDU� SDJDQGR� GHXGD� SRU� XQ� ODGR� VLQ� UHFLELU� LQJUHVRV� GXUDQWH� HVRV� ���
DxRV�

(Q� HVWH� SXQWR�� LQWHUYLHQH� HO� 6U�� $OFDOGH� 3UHVLGHQWH� SDUD� DFODUDU� TXH� ODV� FRQGLFLRQHV�
LQLFLDOHV�GHO�FRQWUDWR�VH�PDQWHQGUtDQ��HV�GHFLU�VHJXLUtDQ�LQJUHVDQGR�ODV����SHVHWDV�SRU�PHWUR�
F~ELFR�GH�FRQVXPR��UHFRUGDQGR�OD�6UD��,QWHUYHQWRUD�TXH�HQ�XQ�SULQFLSLR�H[LVWLy�XQ�FDQRQ�GH�
���PLOORQHV�GH�SHVHWDV�TXH�VH�KL]R�HIHFWLYR�D�OD�ILUPD�GHO�FRQWUDWR��DERQiQGRVH�DQXDOPHQWH���
PLOORQHV�GH�SHVHWDV�TXH�UHVSRQGtDQ�D�ODV����SHVHWDV�SRU�PHWUR�F~ELFR�GH�FRQVXPR��'LFKR�OR�
FXDO�LQVLVWH�HO�6U��$OFDOGH�HQ�TXH�HVWi�DELHUWR�D�ODV�SURSXHVWDV�TXH�SXHGDQ�SUHVHQWDU�HO�UHVWR�
GH�ORV�JUXSRV��D�OR�TXH�UHSOLFD�HO�6U��5RGUtJXH]�3XHUWR�TXH� QR�KDQ�GLVSXHVWR�GH�ORV����PHVHV�



TXH�KDQ�GLVIUXWDGR�HOORV�SDUD�EXVFDU�XQD�VROXFLyQ��UHVSRQGLHQGR�HO�6U��$OFDOGH�3UHVLGHQWH�TXH�
VH� OHV� HQWUHJy�XQD�SUHYLVLyQ�GHO�3UHVXSXHVWR� VREUH� OD�TXH�SRGUtDQ�KDEHU� WUDEDMDGR�HOORV�DO�
LJXDO� TXH� OR� KD� KHFKR� HO� HTXLSR� GH� JRELHUQR� \� SUHVHQWDU� SURSXHVWDV�� FRQWHVWDQGR� HO� 6U��
5RGUtJXH]�3XHUWR�TXH�OR�TXH�VH�OHV�HQWUHJy�IXHURQ�ORV�3UHVXSXHVWRV�GHO������\�QR�DFHSWD�HVD�
UHVSXHVWD�GHO�6U��$OFDOGH�SXHVWR�TXH�QR�OD�FRPSDUWH��D�OR�TXH�UHSOLFD�HO�6U��$OFDOGH�3UHVLGHQWH�
TXH� QR� HV� SRFR� HO� WLHPSR� GHO� TXH� KDQ� GLVIUXWDGR� SDUD� WUDEDMDU�� HVWXGLDU� HO� 3UHVXSXHVWR�� \�
WUDHU�DOWHUQDWLYDV�SDUD�GHEDWLU��FRQFOX\HQGR�HO�6U��5RGUtJXH]�3XHUWR�FRQ�VX�VROLFLWXG�GH�TXH�
TXHGHQ� ORV�3UHVXSXHVWRV�VREUH� OD�PHVD�DO�QR�KDEHU�WHQLGR�DFFHVR�D�ORV�PLVPRV�GRFXPHQWRV�
GHO�HTXLSR�GH�JRELHUQR�SDUD�HODERUDU�ORV�3UHVXSXHVWRV�

7RPD� OD� SDODEUD� OD� 6UD�� 5RGUtJXH]� 2UWL]� TXLHQ� GLFH� WHQHU� XQD� DOWHUQDWLYD� D� ORV�
3UHVXSXHVWRV�� OOHYDU� D� FDER� XQD� DXGLWRUtD� TXH� QR� VyOR� HV� SDUD� GLOXFLGDU� UHVSRQVDELOLGDGHV�
VLQR� TXH� WDPELpQ� VLUYH� SDUD� EXVFDU� OD� YtD� PiV� YiOLGD� SDUD� KDFHU� XQRV� 3UHVXSXHVWRV� PiV�
UHDOHV�� HVWD� RSLQLyQ� MXQWR� FRQ� OD�GXGDV�TXH� OH�SODQWHD� HO� TXH�*HVWDJXD�YD\D�D� UHVSHWDU� ODV�
FRQGLFLRQHV�LQLFLDOHV�GHO�FRQWUDWR�OH�LQFOLQDQ�D�YRWDU�HQ�FRQWUD�GH�ORV�3UHVXSXHVWRV�

$� OD�YLVWD�GH� OD� LQWHUYHQFLyQ�GH� OD�6UD��5RGUtJXH]�2UWL]��GLFH�HO�6U��$OFDOGH�TXH� VH�HVWiQ�
KDEODQGR� GH� FRVDV GLVWLQWDV�� HOORV� GHO� 3UHVXSXHVWR� \� OD� 6UD�� 5RGUtJXH]� 2UWL]� GHO� SDVDGR��
HVWDPRV�� LQVLVWH��HQ�SDUiPHWURV�GLVWLQWRV��\�FRQVLGHUD�TXH�QR�VH�SXHGH�HVWDU�HVWDQFDGR�HQ�HO�
SDVDGR��WRGRV�OR�GtDV�KD\�TXH�DIURQWDU�JDVWRV��SUHVWDU�VHUYLFLRV��ORV�,QIRUPHV�GH�,QWHUYHQFLyQ�
HVWiQ�DKt��\�HVWiQ�FRQWDEOHPHQWH�ELHQ�KHFKRV��RWUR�GHEDWH�HV�VL�VH�OOHYy�D�FDER�R�QR�XQD�EXHQD�
JHVWLyQ�� YRWDU� QR� SRUTXH� KDFH� IDOWD� XQD� DXGLWRUtD� OH� SDUHFH� TXH� HV� PH]FODU� HOHPHQWRV� GH�
tQGROH�PX\�GLVWLQWD��FRQFOX\HQGR�FRQ�TXH�OD�~QLFD�FRVD�FODUD�HV�TXH�OD�RSRVLFLyQ�QR�KD�WUDtGR�
QLQJXQD�DOWHUQDWLYD�

$QWH� OR� FXDO�� LQWHUYLHQH� HO� 6U�� 5RGUtJXH]� 3XHUWR� SDUD� KDFHU� FRQVWDU� TXH� QR� KD� WHQLGR�
FRQRFLPLHQWR�GH�ORV�SUREOHPDV�TXH�H[LVWtDQ�SDUD�FXDGUDU�HO�3UHVXSXHVWR��QL�ORV�HOHPHQWRV�GH�
TXH� KD� GLVSXHVWR� HO� HTXLSR� GH� JRELHUQR�� \� SRU� WDQWR� YD� D� YRWDU� QR� DO� 3UHVXSXHVWR� TXH� VH�
VRPHWH�D�HVWD�&RPLVLyQ�

6ROLFLWD�OD�SDODEUD�HO�6U��7HMHUR�0DQ]DQDUHV��TXLHQ�GHVHDUtD�LJXDOPHQWH�KDFHU�FRQVWDU�TXH�
OD�RSRVLFLyQ� Vt� KD� WHQLGR� HOHPHQWRV� VXILFLHQWHV�\� VH� OHV�KD� IDFLOLWDGR� WRGR� OD�GRFXPHQWDFLyQ�
TXH�KDQ��VROLFLWDGR�

&HUUDGR�HO�WXUQR�GH�LQWHUYHQFLRQHV��\�KDELHQGR�TXHGDGR�ORV�DVLVWHQWHV�HQWHUDGRV��VH�VRPHWH�
D�YRWDFLyQ�HO�3UHVXSXHVWR�SDUD�HO�HMHUFLFLR�������LQIRUPiQGRVH�IDYRUDEOHPHQWH�HO�PLVPR�FRQ�
XQ�UHVXOWDGR�GH�FLQFR�YRWRV�D�IDYRU�\�GRV�HQ�FRQWUD���ORV�FRUUHVSRQGLHQWHV�D�ORV�UHSUHVHQWDQWHV�
GH�ORV�*UXSRV�3RSXODU�H�,QGHSHQGLHQWH��´

$ELHUWR�HO�WXUQR�GH�LQWHUYHQFLRQHV��OD�SRUWDYR]�GHO�*UXSR�0XQLFLSDO�,QGHSHQGLHQWH��6UD��0��
&DUPHQ�5RGUtJXH]�2UWL]�� H[SUHVD� OR� VLJXLHQWH��³6RPRV�FRQVFLHQWHV�GH TXH� ORV�3UHVXSXHVWRV�
VRQ�� XQD� PHUD� SUHYLVLyQ� GH� ORV� ,QJUHVRV� \� GH� ORV� *DVWRV� TXH� YDPRV� D� WHQHU� GXUDQWH� HO�
HMHUFLFLR�� QR� REVWDQWH� HVWD� SUHYLVLyQ� GHEH� DMXVWDUVH� ORV� PiV� SRVLEOH� D� OD� UHDOLGDG� GH� ODV�
QHFHVLGDGHV�GHO�0XQLFLSLR�
/RV�SUHVXSXHVWRV�TXH�KR\� VH� WUDHQ�D�3OHQR�SDUD�VX�DSUREDFLyQ��PiV�TXH�XQD�SUHYLVLyQ�QRV�
SDUHFH� XQ� FXHQWR� GH� ILFFLyQ�� 8QD� ILFFLyQ� WULVWH� \� ODPHQWDEOH� SDUD� ORV� LQWHUHVHV� GH� ORV�
FLXGDGDQRV� GH� QXHVWUR� SXHEOR�� � (VWRV� SUHVXSXHVWRV� UHFRJHQ� XQRV� JDVWRV�� TXH� QR� VRQ�
SUHYLVLEOHV��TXH�VRQ�UHDOHV��JDVWRV�D�ORV�TXH�LQH[FXVDEOHPHQWH�KD\�TXH�KDFHU�IUHQWH�FRPR�VRQ���
SHUVRQDO�� OX]�� WHOpIRQR�� OLPSLH]D�� GHSXUDFLyQ� GH� DJXDV� UHVLGXDOHV�� HWF«4XH� KD\� TXH� FXEULU�
FRQ�XQRV�LQJUHVRV��GH�ORV�TXH�KDVWD�HO�PRPHQWR��QR�H[LVWH�OD�PiV�PtQLPD�FHUWH]D�GH�TXH�YD\DQ�
D�SURGXFLUVH�



(Q� HO� FDStWXOR� �� GH� ,QJUHVRV�� � ,PSXHVWRV� ,QGLUHFWRV�� UHIHULGRV� D� ,PSXHVWRV� VREUH�
FRQVWUXFFLRQHV�� ,QVWDODFLRQHV� \� 2EUDV�� KDQ� SUHYLVWR� XQRV� LQJUHVRV� GH� �������� ¼�� � (VWH�
$\XQWDPLHQWR�OOHYD�UHFRJLGR�SRU�HVWH�FRQFHSWR��HQ�OR�TXH�OOHYDPRV�GH�DxR�XQRV��������¼��D QR�
VHU� TXH� HO� (TXLSR� GH� *RELHUQR� WHQJD� DOJXQD� LQIRUPDFLyQ� TXH� ORV�*UXSRV� GH� OD�2SRVLFLyQ�
GHVFRQRFHPRV�� PH� JXVWDUtD� TXH� DO� WHUPLQDU� PL� H[SRVLFLyQ� PH� H[SOLFDUDQ� FRPR� SLHQVDQ�
UHFRJHU�ORV�,QJUHVRV�TXH�ILJXUDQ�HQ�HVWH�FDStWXOR�
2WUR� ,QJUHVR� FRQ� HO� TXH� HO� (TXLSR� GH� *RELHUQR� KD� FRQWDGR� SDUD� SRGHU� HTXLOLEUDU� HVWH�
3UHVXSXHVWR� KD� VLGR� HO� FDQRQ� HVSHFLDO� GH� DJXD� TXH� DVFLHQGH� D� �������� ¼� XQ� GLQHUR� TXH� D�
IHFKD� GH� KR\� HV� WRWDOPHQWH� KLSRWpWLFR� \D� TXH� QR� KD\� QDGD� ILUPDGR� FRQ� OD� HPSUHVD�
FRQFHVLRQDULD�GH�HVWH�VHUYLFLR���(VWH�FDQRQ�VH�UHFLELUtD��VHJ~Q�QRV�KDQ�GLFKR��SRU�DODUJDU�FRQ�
OD�HPSUHVD�*HVWDJXD��OD�FRQFHVLyQ�TXH�WLHQH�FRQ�HVWH�$\XQWDPLHQWR�SRU����DxRV�PiV�
5HFRUGHPRV� TXH� HVWH� $\XQWDPLHQWR� WLHQH� XQD� KLSRWHFD� FRQ� ORV� EDQFRV� GH� ��� DxRV�� QXHVWUD�
3OD]D� GH� 7RURV� JR]D� GH� XQ� PDO� FRQWUDWR�� �FRQWUDWR� TXH� QRV� HVWi� GDQGR� PXOWLWXG� GH�
SUREOHPDV���FRQ�XQD�HPSUHVD�SRU����DxRV��\�DKRUD�SDUD�VDOYDU�ORV�3UHVXSXHVWRV�GH�HVWH�DxR�
SUHWHQGHQ�SURUURJDU�HO�FRQWUDWR�GHO�DJXD�FRQ�OD�HPSUHVD�*HVWDJXD�SRU����DxRV�PiV���¢4Xp�
KDUHPRV� SDUD� FXDGUDU� ORV� SUHVXSXHVWRV� GHO� SUy[LPR� DxR"�� ¢KLSRWHFDUHPRV� OD� OLPSLH]D�� OD�
EDVXUD"�
3RU� RWUD� SDUWH� HQ� OD� &RPLVLyQ� ,QIRUPDWLYD� FRUUHVSRQGLHQWH� D� HVWH� 3OHQR�� VH� UHFRJH� XQD�
DGYHUWHQFLD� GH� OD� 6HxRUD� ,QWHUYHQWRUD�� LQIRUPiQGRQRV� TXH� HQ� HO� FDStWXOR� �� GH� *DVWRV��
UHIHUHQWH�DO�3HUVRQDO��KD\�XQ�LQFUHPHQWR�HQ�ODV�UHWULEXFLRQHV�TXH�VXSHUD�HO����HVWDEOHFLGR�HQ�
OD�OH\��PRWLYR�SRU�HO�FXDO�VHJ~Q�GLMR�OD�6HxRUD�,QWHUYHQWRUD�HQ�OD�&RPLVLyQ�,QIRUPDWLYD��HVWRV�
3UHVXSXHVWRV�SXHGHQ�VHU�LPSXJQDGRV�
$QWH� WRGR� OR� H[SXHVWR� \�PLHQWUDV� QR� VH� QRV� DSRUWHQ� QXHYRV� GDWRV� TXH� QRV� FRQYHQ]DQ� GH� OR�
FRQWUDULR�� GHVGH� $�&�,�$�� YDPRV� D� PDQWHQHU� OD� SRVLFLyQ� GH� YRWR� HPLWLGR� HQ� OD� &RPLVLyQ�
,QIRUPDWLYD�� TXH� IXH� YRWDU 12� D� HVWRV� 3UHVXSXHVWRV�� $xDGLHQGR�� ILQDOPHQWH�� TXH� DQWH� OR�
LQIRUPDGR�GHVGH�,QWHUYHQFLyQ�GH� OR�TXH�VH�GHVSUHQGH�TXH�QR�KD\�FRLQFLGHQFLDV�HQWUH� OR�TXH�
GLFH� OD� 6UD�� ,QWHUYHQWRUD� \� HO� JUXSR� VRFLDOLVWD�� UXHJD� VH� OH� FHGD� OD� SDODEUD� D� OD� 6UD��
,QWHUYHQWRUD�SDUD�TXH�H[SOLTXH�VX�SRVWXUD�´

)LQDOL]DGD�OD�LQWHUYHQFLyQ�DQWHULRU��VH�FHGH�HO�WXUQR�GH�SDODEUD�D�OD 3RUWDYR]�GHO�
*UXSR�3RSXODU��6UD��$QD�*ORULD�&DYDQLOODV�&DOGHUyQ��TXLHQ�GLFH�OR�VLJXLHQWH��³3DUD�HPSH]DU�
KDFHU�XQD�EUHYH�LQWURGXFFLyQ�HQ�HO�VHQWLGR�GH�PDQLIHVWDU�TXH�D�MXLFLR�GHO�*UXSR�3RSXODU��HVWH�
3UHVXSXHVWR� TXH�KR\� VH�SUHVHQWD�D�DSUREDFLyQ� YLHQH�EDVDGR HQ� OD�JHVWLyQ� HFRQyPLFD�GH� OD�
DQWHULRU� OHJLVODWXUD� \� FUHHPRV� TXH� WRGRV� WHQHPRV� FODUR� TXH� OD� DQWHULRU� JHVWLyQ� VLUYLy� SDUD�
GHMDU� PiV� GH� 2&+2&,(1726� PLOORQHV� GH� SHVHWDV� GH� 3UpVWDPR� HQ� HO� $\XQWDPLHQWR� \�
HPLJUDFLyQ�MXYHQLO�HQ�HO�SXHEOR�

3RGHPRV�FDOLILFDUOR�GH�&RQWLQXLVWD��8QLODWHUDO��7DUGtR�H�,QHILFD]�
&RQWLQXLVWD�� SRUTXH� D� QXHVWUR� MXLFLR� VH� FRQWLQ~D� JDVWDQGR� WRGR� OR� TXH� OOHJD�� VH�

DPRUWL]D�VROR�OD�GHXGD�REOLJDWRULD�\�VH�FRQWLQ~D�JDVWDQGR�SDUWH�GH�OR�TXH�FRUUHVSRQGHUtD�D�
RWURV�HMHUFLFLRV�SDUD�SRGHU�VDOLU�GHO�SDVR�HQ�HO�SUHVHQWH�

8QLODWHUDO��SRUTXH�D�SHVDU�GH�TXHUHU�DSDUHQWDU�TXH�VH�QRV�KD�GDGR�SDUWLFLSDFLyQ�HQ�VX�
FRQIHFFLyQ��HVWDPRV�URWXQGDPHQWH�HQ�GHVDFXHUGR�HQ�HVWD�SDUWLFLSDFLyQ��QR�KHPRV�WHQLGR�ORV�
PLVPRV�HOHPHQWRV�GH�MXLFLR�TXH�HO�HTXLSR�GH�JRELHUQR�SDUD�SRGHU�WUDEDMDU��

&RPR�KD�TXHGDGR�GLFKR� HQ� HO� GLFWDPHQ�GH� OD�&RPLVLyQ� ,QIRUPDWLYD�� VH�QRV�GLR�XQD�
FRSLD�GHO�H[WUDFWR�GH�ODV�SUHYLVLRQHV�GHO�HMHUFLFLR������LQFUHPHQWDGR�HQ�XQ�����\�VH�QRV�GLMR�
TXH� VREUH� HVR� SRGtDPRV� LU� WUDEDMDQGR�� ¢&RPR� VH� SXHGH� LU� WUDEDMDQGR VREUH� XQDV� PHUDV�
SUHYLVLRQHV�LQFUHPHQWDGDV�HQ�XQ�SRUFHQWDMH"��HVR��HV�XQD�HVWUDWDJHPD�SDUD�WUDWDU�GH�TXHGDU�



ELHQ��9GV��KDQ�WDUGDGR�GLH]�PHVHV�FRQ�WRGRV�ORV�HOHPHQWRV�GH�MXLFLR�D�VX�GLVSRVLFLyQ��QRVRWURV�
OyJLFDPHQWH� FRQ� OR� TXH� VH� QRV� IDFLOLWR� SRGtDPRV� HVWDU� GDQGR� SDORV� GH� FLHJR� WRGD� OD�
OHJLVODWXUD�

¢3RGtDPRV� KDEHU� SHGLGR� PiV� GRFXPHQWDFLyQ"� £&LHUWR�� 3HUR� XQR� WDPELpQ� OOHJD� D�
DEXUULUVH� GH� UHOOHQDU� VROLFLWXGHV� \� HVSHUDU� �� GtDV� SDUD� TXH� VH� QRV� IDFLOLWH� FXDOTXLHU�
GRFXPHQWR�� 'H� FXDOTXLHU� IRUPD�� VHJ~Q� SDODEUDV� GH� 9GV��� IXH� HQ� HO� (TXLSR� 6RFLDOLVWD� HQ�
TXLHQHV� FRQILy� HO� SXHEOR� PD\RULWDULDPHQWH� SDUD� OOHYDU� DGHODQWH� VX� SUR\HFWR�� OHV� GLR� VX�
FRQILDQ]D�� D� 9GV�� \� D� VX� 3UR\HFWR�� R� DO� PHQRV�� HVR� DUJXPHQWDURQ� SDUD� MXVWLILFDU� OD� QR�
FRQFHVLyQ�GH�'HOHJDFLRQHV�D�OD�2SRVLFLyQ���

7DUGtR��SRUTXH�HVWDPRV�FDVL�HQ�YtVSHUDV�GH�HPSH]DU�D�WUDEDMDU�VREUH�HO�3UHVXSXHVWR�
GH������\�SRUTXH�REYLDPHQWH�GHVGH�'LFLHPEUH�TXH� VH� VXHOH�SUHVHQWDU�HO�3UHVXSXHVWR�KDVWD�
KR\����GH�$EULO�KDQ�SDVDGR���PHVHV�VREUH�OD�IHFKD�QRUPDO�GH�SUHVHQWDFLyQ��3RGUtD�WHQHU XQD�
MXVWLILFDFLyQ�HVWD�WDUGDQ]D�VL�GHQRWDVH�DOJ~Q�JHVWR�GH�JHVWLyQ�HFRQyPLFD�QXHYR��HILFD]���SHUR�
OD�UHDOLGDG�HV�TXH�GD�XQD�VHQVDFLyQ�GH�³LQPRYLOLVPR�SROtWLFR´�

,QHILFD]��SRUTXH�VH�KD��WUDWDGR�GH�VDOLU�GHO�SDVR�XQ�DxR�PiV�VLQ�TXH�HVWD�VROXFLyQ�VLUYD�
SDUD�DIURQWDU�ORV�FUyQLFRV�SUREOHPDV�TXH�SDGHFH�QXHVWUR�SXHEOR�
&20(17$5,26�$/��³(67$'2�'(�,1*5(626´

(Q�HO�&DSLWXOR�,��,038(6726�',5(&726��VH�SUHYpQ���������¼���WRGRV�VDEHPRV�TXH�
XQD�FRVD�HV�OR�TXH�VH�SUHYp�\�RWUD�OR�TXH�HQ�UHDOLGDG�VH�UHFDXGD�VL�WRPDPRV�FRPR HMHPSOR�HO�
HMHUFLFLR�������8OWLPD�&XHQWD�*HQHUDO�&HUUDGD��OD�UHFDXGDFLyQ�UHDO�GH�HVWH�FDSLWXOR�QR�SDVy�
GH� ��������� D� OR� TXH� KD\� TXH� VXPDU� FRPR� DJUDYDQWH� HO� KHFKR� GH� TXH� SDUD� ����� QR� H[LVWD�
FRPSHQVDFLyQ�GHO��,�$�(�

(O�GpILFLW�VREUH�HO�3DGUyQ�HQ�HVWH�&DSLWXOR�SRGUi�VHU�GH���������¼�
(Q�HO�&DSLWXOR�,,��,038(6726�,1',5(&726�
6H�SUHYp�GH�LPSXHVWR�VREUH�FRQVWUXFFLRQHV�\�REUDV�XQ�WRWDO�GH���������¼��$QDOL]DQGR�

OD�FLWDGD�FXHQWD�GH������VH�REVHUYD�TXH��ORV�LQJUHVRV�UHDOHV�SRU�HVWH�&DSLWXOR�DVFHQGLHURQ�D�
�������¼��HO�*UXSR�3RSXODU�QR�VH�H[SOLFD�GH�GRQGH�VDOGUiQ�ORV���������¼�TXH�IDOWDQ�KDVWD�OD�
FDQWLGDG�SUHYLVWD�SDUD�HVWH�HMHUFLFLR�

(Q�HO�&DSLWXOR�,,,��7$6$6�<�27526�,1*5(626�
6H� SUHYpQ� XQ� WRWDO� GH� �������� ¼�� VLJXLHQGR� HO� RUGHQ� FRPSDUDWLYR� FRQ� UHVSHFWR� D� OD�

FXHQWD� FHUUDGD� GH� ������ YHPRV� TXH� OD� OLTXLGDFLyQ� DVFHQGLy� D� �������� \� OR� FREUDGR� R�
UHFDXGDGR� D� �������� ¼�� D� OR� TXH� KDEUi� TXH� GLVPLQXLUOH� HO� ���� GH� OD� DQWLJXD� WDVD� GH�
DOFDQWDULOODGR�SRU�XQ�WRWDO�GH��������¼�

(Q�HO�&DSLWXOR�9��,1*5(626�3$75,021,$/(6��
6H�SUHVHQWD�XQD�FDVL�DOXFLQDQWH� �FLIUD�GH���������¼��������������GH�3WV���FRPSXHVWD�

HQ�VX�PD\RUtD����������¼��SRU�XQRV�LQJUHVRV�SRU�&DQRQ�(VSHFLDO�GH�$JXD������TXH�VHJ~Q�VH�
QRV� KD� H[SOLFDGR� FRUUHVSRQGH� DO� UHVXOWDGR� GH� DPSOLDU� OD� FRQFHVLyQ� GH� DJXD� D� OD� HPSUHVD�
*(67$*8$�SRU�XQ�SHULRGR�GH����DxRV��HV�GHFLU��� SDUD�TXH�WRGRV�QRV�HQWHQGDPRV����VH�VXPD�
HO�LPSRUWH�TXH�OD�HPSUHVD�VXPLQLVWUDGRUD�GH�DJXD�WLHQH�TXH�SDJDU�DO�D\XQWDPLHQWR�SRU�HVWH�
FRQFHSWR� GXUDQWH� FDGD� XQR GH� HVWRV� ��� DxRV� �XQRV� ������� ¼�� DOJR�PiV� GH� ����PLOORQHV� GH�
SHVHWDV� DQXDOHV�� \� FRQ� HVH� GLQHUR� TXH� HQ� WHRUtD� GHEHUtD� VHUYLU�SDUD� LQJUHVRV�SDWULPRQLDOHV�
GXUDQWH� ORV� ��� SUy[LPRV� DxRV�� FXDGUDPRV� ORV� SUHVXSXHVWRV� GH� ����� \� ODV� VLJXLHQWHV�
&RUSRUDFLRQHV�TXH�YHQJDQ�GXUDQWH�HVRV����DxRV�£�4XH�VH�EXVTXHQ�OD�YLGD��



(O�SUHFLR�SRU�HVWD�DQWLFLSDFLyQ�GH�&DQRQ� � VHJ~Q�VH�QRV�KD� LQIRUPDGR�HV�HO�FRQWUDWR�
SRU� ��� DxRV� �KDVWD� HO� ������ \� OD� UHWLUDGD� GHO� FRQWHQFLRVR� LQWHUSXHVWR� SRU� OD� FRQFHVLyQ� GHO�
VHUYLFLR�GH�OLPSLH]D��HVSHUHPRV�TXH�QR�H[LVWD�DOJXQD�RWUD�FRQWUDSUHVWDFLyQ�PiV�TXH�QRVRWURV�
QR�FRQR]FDPRV�

$GHPiV� H[SRQHU� HVWD� WDUGH�DTXt�� TXH�SDUD� HO�*UXSR�3RSXODU��QR�HV�QRUPDO�TXH�XQD�
FDQWLGDG�FRPR�OD�TXH�QRV�RFXSD��GH�FLHQWR�FLQFXHQWD�\�WUHV�PLOORQHV�GH�ODV�DQWLJXDV�SHVHWDV��
QHFHVDULDV� SDUD� HTXLOLEUDU� HO� 3UHVXSXHVWR�� QR� VH� KD\D� PDWHULDOL]DGR� HQ� XQ� VRSRUWH�
GRFXPHQWDO�� SDUD� TXH� HVD� FDQWLGDG� QR� TXHGH� HQ�PHUDV� SUHYLVLRQHV�� /DV�/H\HV�)LQDQFLHUDV��
VREUH�WRGR�ODV�~OWLPDV��WLHQHQ�WHQGHQFLD�D�FRQWURODU�FDGD�GtD�PiV�HO�WHPD�SUHVXSXHVWDULR�

'HVGH� HO� *UXSR� 3RSXODU� KHPRV� FULWLFDGR� HQ� RWUDV� RFDVLRQHV�� ODV� DUJXFLDV� GH� OD�
DQWHULRU� DOFDOGHVD� SDUD� LU� VDOLHQGR� GHO� SDVR� DxR� WUDV� DxR� D OD� KRUD� GH� FXDGUDU� ORV�
SUHVXSXHVWRV� \� TXH� HO� SXHEOR� VLJD� SRU� ORV� GHUURWHURV� TXH� YD�� <D� HQ� OD� ILUPD� GHO� DQWHULRU�
FRQWUDWR� � SDUD� OD� JHVWLyQ� GHO� DJXD� HQ� ������ �TXH YHQFHUi� HQ� ������ VH� XWLOL]y� HVWD� PLVPD�
WpFQLFD� GH� FXDGUDWXUD� GH� SUHVXSXHVWRV�� � \� KR\�� QR� WHQHPRV� PDV� UHPHGLR� TXH� FULWLFDU� HVWD�
QXHYD�DUJXFLD�TXH�QRV�WUDH�HO�HTXLSR�VRFLDOLVWD�\�TXH�QRV�SDUHFH�XQD�KiELO�PDQHUD�GH�HOXGLU�
OD�UHDOLGDG�HFRQyPLFD�GH�QXHVWUR�SXHEOR�\�GH�QXHVWUR�$\XQWDPLHQWR�

1R� HV� FLHUWR� TXH� OD� RSRVLFLyQ� QR� WUDLJD� DOWHUQDWLYDV�� DGHPiV�� DXQ� FXDQGR� � HO� JUXSR�
3RSXODU��FRPR�SHUWHQHFLHQWH�D�OD�RSRVLFLyQ��HVWi�SDUD�ILVFDOL]DU��Vt�VH�SODQWHy�XQD�DOWHUQDWLYD��
UHFDEDU�GH�RWUDV�HPSUHVDV�GHGLFDGDV�DO�VHFWRU�GHO�DJXD��LQIRUPDFLyQ��

(Q�HO�&DSLWXOR�9,,��75$16)(5(1&,$6�'(�&$3,7$/�
'HVWDFDU� TXH� DVt� FRPR� HQ� RWURV� HMHUFLFLRV� � H[LVWtD� XQD� SHTXHxD� � FDQWLGDG� � HQ� HVWH�

DSDUWDGR��HO�KHFKR�GH�HQFRQWUDUQRV�FDVL�HQ�HO�ILQDO�GHO�SULPHU�FXDWULPHVWUH�GHO�DxR��KDFH�TXH�
VH�FRQR]FD�OD�YHUDFLGDG�GH�DOJXQRV�GH�ORV�FRQYHQLRV�TXH�KDELWXDOPHQWH�VH�YLHQHQ�ILUPDQGR�D�
OR�ODUJR�GH�FDGD�HMHUFLFLR�

/D�SULPHUD�LPSUHVLyQ�TXH�VDFDPRV�GHO�DQiOLVLV�GHO�(VWDGR�GH�,QJUHVRV�GH�ORV�SUHVHQWHV�
SUHVXSXHVWRV�HV��TXH�FRPR�\D�YLHQH�VLHQGR�KDELWXDO�HQ�HVWH�FRQVLVWRULR��VH�HPSLH]D�D�KDFHU�OD�
FDVD� SRU� HO� WHMDGR�� HV� GHFLU�� SULPHUR� VH� VXPD� HO� LQFRQWHQLEOH�*DVWR� GH�%LHQHV�&RUULHQWHV� \�
6HUYLFLRV�� ORV� *DVWRV� GH� 3HUVRQDO�� PDV� ORV� SURSyVLWRV� TXH� SHQVDPRV� SXHGHQ� FRQWULEXLU� DO�
EHQHILFLR� HOHFWRUDO�� \� FXDQGR� \D� KHPRV� FDOFXODGR� HVWD� FDQWLGDG�� OD� FXDGUDPRV� FRQ� XQRV�
LQJUHVRV�JHQHUDOPHQWH�ILFWLFLRV�TXH�WUDHUiQ�FRPR�FRQVHFXHQFLD�VHJXLU�LQPHUVRV�HQ�HO�KDELWXDO�
FDRV� HFRQyPLFR� GHULYDGR� GH� OD� JHVWLyQ� HFRQyPLFD� GHO� (TXLSR� 6RFLDOLVWD� GH� WXUQR�� (V�
ODPHQWDEOH� TXH� VH� VLJD� HQ� HVWD� WyQLFD� TXH� QR� KDUi� RWUD� FRVD� TXH� VHJXLU� HQGHXGDQGR� H�
KLSRWHFDQGR�HO�$\XQWDPLHQWR�\�SRU�WDQWR�HO�SXHEOR�GH�$OPDGpQ�

&20(17$5,26�$/�³(67$'2�'(�*$6726´
(Q�HO�&DSLWXOR�GH�³*$6726�'(�3(5621$/´��QR�YHPRV�XQD�HILFLHQWH�YDULDFLyQ�HQ�HO�

JDVWR�FXDQGR�D�SHVDU�GH�KDEHU�GHVSHGLGR�D�VHLV�WUDEDMDGRUHV���OD�FDQWLGDG�SUHYLVWD�SDUD������
HV� GH� ���������� ¼� TXH� VH� FRUUHVSRQGH� MXVWDPHQWH� FRQ� OD� SUHYLVLyQ� � GHO� HMHUFLFLR� �����
�����������¼���LQFUHPHQWDGD�HQ�XQ����

(Q�HO�&DSLWXOR�GH�³*$6726�'(�%,(1(6�&255,(17(6�<�6(59,&,26´��QRV�YXHOYH�D�
VRUSUHQGHU�HO�DXPHQWR�VXIULGR�GH�PiV�GH��XQ������VREUH�OD�SUHYLVLyQ�GHO�HMHUFLFLR�DQWHULRU��
(VWH� FDStWXOR�� D� QXHVWUR� MXLFLR� GLFH� PXFKR� GH� OD� FDSDFLGDG� DKRUUDGRUD� GHO� HTXLSR� TXH�
JRELHUQD��QR�VH�GDQ�PXHVWUDV�GH�VHU�FDSDFHV�GH�FRQWHQHU�HO�JDVWR��KHPRV�SDVDGR�GH���������¼�
HQ�HO�DxR�������D� �����������¼�HQ������KDVWD� OOHJDU�D� OD�EDUEDULGDG�GH� OR�SUHYLVWR�SDUD�HO�



SUHVHQWH�HMHUFLFLR�TXH�HV�GH�����������¼� ��1R�FUHHPRV�TXH�HVWR�VHD�OR�TXH�9GV��SUHJRQDEDQ�
KDFH�PHQRV�GH�XQ�DxR��VLQFHUDPHQWH�D�QRVRWURV�QRV�SDUHFH�£0DV�GH�OR�PLVPR�����

'HO� ORV� SUR\HFWRV� GH� LQYHUVLyQ� SDUD� ������ VH� REVHUYD� TXH� JUDQ� SDUWH� GH� OD�
LQYHUVLyQ�D�UHDOL]DU�VH�HIHFWXDUi�FRQ�IRQGRV�SURSLRV����������¼�������������3WV����$�QXHVWUR�
MXLFLR�VH�GHEH�EXVFDU�OD�ILQDQFLDFLyQ��D�WUDYpV�GH�OD�-XQWD��'LSXWDFLyQ�R�352'(5"��HQ�RWUDV�
SDODEUDV�12�&5((026�48(�/$�*(67,Ï1�(&2120,&$�48(�9'6��352321(1�6($�/$�
48(�$/0$'e1�1(&(6,7$�

'HQWUR� GH� XQRV� PHVHV�� \D� VH� GHEH� FRPHQ]DU� D� WUDEDMDU� VREUH� ORV� 3UHVXSXHVWRV� GH�
������¢$�TXH�UHFXUULUHPRV�HQWRQFHV�SDUD�SRGHU�FXDGUDU�HO�3UHVXSXHVWR"

&20(17$5,26�$�/$��3/$17,//$�'(�3(5621$/
6HJ~Q�VH�H[SRQH�HQ�HO�$QH[R�GH�3HUVRQDO�GH�3ODQWLOOD�DO�6HUYLFLR�GH�OD�(QWLGDG�/RFDO�

HQ� 2%6(59$&,21(6� HQ� VX� VHJXQGR� SXQWR� H[SRQH� OLWHUDOPHQWH�� ³6HJ~Q� OD� 5HODFLyQ� GH�
3XHVWRV� GH� 7UDEDMR DSUREDGR� HQWUH� OD &RUSRUDFLyQ� \� ORV� 6LQGLFDWRV�� VH� PRGLILFDQ� ORV�
&RPSOHPHQWRV�(VSHFtILFRV��\�GH�'HVWLQR´��PDQLIHVWDU�TXH��HQ�QDGD�D�SDUWLFLSDGR�HVWH�*UXSR�
3ROtWLFR� HQ� OR� TXH� VH� UHILHUH� D� OD� DSUREDFLyQ� FLWDGD�� SRU� OR� TXH� HQWHQGHPRV� TXH� QR� GHEH�
DSDUHFHU�HQ�QLQJ~Q�GRFXPHQWR�OD�SDODEUD�&RUSRUDFLyQ��

(O�UHDMXVWH�GH�OD�3ODQWLOOD�GH�3HUVRQDO�³LGHP�GHO�OLHQ]R´��HV�GHFLU��VH�QRV�LQIRUPy�GH�
TXH� LED�D�KDEHU�XQRV�GHVSLGRV� �FXDQGR�HVWRV� HVWDEDQ�\D�GHFLGLGRV��� \� VH�QRV�KD� LQIRUPDGR�
VREUH� OD�DPRUWL]DFLyQ�\�FUHDFLyQ�GH�DOJXQDV�SOD]DV��SHUR�XQD�FRVD�HV� LQIRUPDU��\�RWUD�PX\�
GLVWLQWD�HV�SDUWLFLSDU�\�WHQHU�HQ�FXHQWD�ODV�RSLQLRQHV�

(O� SXHVWR� GH� $OJXDFLO�� QR� VDEHPRV� HQ� EDVH� D� TXH� FULWHULRV� VH� OH� KD� TXLWDGR� OD�
FDOLILFDFLyQ�GH�&RRUGLQDGRU�GH�$OJXDFLO��VL�IXH�DSUREDGR�SRU�&RPLVLyQ�GH�*RELHUQR�GH�IHFKD�
��� GH� 1RYLHPEUH� GH� ����� ¢QR� VH� FRQVLGHUDQ� GHUHFKRV� DGTXLULGRV�� VHJ~Q� HO� &RQYHQLR�
&ROHFWLYR�GH�ORV�7UDEDMDGRUHV�GH�HVWH�$\XQWDPLHQWR"��FUHHPRV�TXH�SRGHPRV�FRUUHU�HO�ULHVJR�
GH�TXH�QRV�GHQXQFLHQ�\�WHQJDPRV�TXH�SDJDU�VL�VRQ�GHUHFKRV�DGTXLULGRV��QR�\D�HO�FRVWH� VLQR�OD�
PLQXWD�GHO�DERJDGR�SRUTXH�KD\�TXH�UHFRUGDUOH�DO�3OHQR�TXH�OD�~OWLPD�PLQXWD�GH�DERJDGRV�D�
SDUWH�GH�ODV�LQGHPQL]DFLRQHV��QRV�FRVWy�XQD�FDQWLGDG�LPSRUWDQWH�

1DGD� VDEHPRV�� VREUH� FXDQGR� VH� SLHQVDQ� VDFDU� D� FRQFXUVR� � ODV� SOD]DV� TXH� HVWiQ�
FRQWHPSODGDV�FRPR�YDFDQWHV��HV�RWUD�GH�ODV�FRVDV�TXH�GHVGH�QXHVWUR�JUXSR�VH�GHVFRQRFH��QL�
FXDOHV�VH�DFRPHWHUiQ�FRQ�PD\RU�XUJHQFLD�

1XHVWUD�PD\RU�VRUSUHVD�OD�KD�FDXVDGR�HO�KHFKR�GH�SHGLU�ORV�FRQWUDWRV�GH�OD�SODQWLOOD�
GHO�$\XQWDPLHQWR��\�TXH�VROR�H[LVWDQ����FRQWUDWRV��SRUTXH�ORV�RWURV�SRU�OR�YLVWR�QR�DSDUHFHQ��
¢&UHHQ� 9GV�� TXH� HV� OyJLFR� DSUREDU� XQD� SODQWLOOD� GRQGH� VH� GHVFRQRFHQ� ODV� FRQGLFLRQHV�
FRQWUDFWXDOHV�GH�PiV�GH�YHLQWH��WUDEDMDGRUHV"

1R� SRGHPRV� DSR\DU� XQRV� SUHVXSXHVWRV� HODERUDGRV� ³3DUD� VDOLU� GHO� SDVR´�� GRQGH� D�
QXHVWUR�MXLFLR�VH�VLJXH�VLQ�FRQWURODU�HO�JDVWR��\�GRQGH�QR�KHPRV�WHQLGR�QLQJXQD�SDUWLFLSDFLyQ�
DFWLYD��QL�HQ�HO�3UHVXSXHVWR�QL�HQ�OD�3ODQWLOOD�GH�3HUVRQDO��SRU�WDQWR�QXHVWUR�YRWR�HV�12��HQ�
FRQVRQDQFLD�FRQ�ODV�DUJXPHQWDFLRQHV�H[SUHVDGDV�´

7RFD� HO� WXUQR� DO� JUXSR� 6RFLDOLVWD�� FHGLHQGR� OD� SDODEUD� VX� 3RUWDYR]� DO� &RQFHMDO�
'HOHJDGR� GH� +DFLHQGD�� 6U�� -RVp� 7HMHUR� 0DQ]DQDUHV�� TXLHQ� PDQLILHVWD� TXH� HVWH� (TXLSR� GH�
*RELHUQR� SURPHWLy� 3UHVXSXHVWRV� WUDQVSDUHQWHV� \� UHDOLVWDV� \� DTXt� HVWiQ�� � /DV� SULQFLSDOHV�
FDUDFWHUtVWLFDV� GHO� PLVPR� VRQ XQ� DXPHQWR� GHO� &DStWXOR� GH� ,QYHUVLyQ�� FRQ� FDSDFLGDG� GH�



FRQWHQHU�HO�JDVWR�\�SDJDU�GHXGD��DGHPiV�GH�FDSDFLGDG�GH�DFRJHU�XQD�537��TXH�\D�HV�KRUD�TXH�
WXYLHVH�OD�SODQWLOOD�GH�HVWH�$\XQWDPLHQWR�
(VWH� HTXLSR� GH� JRELHUQR� KD� GHPRVWUDGR� OD� FDSDFLGDG� GH� VRSRUWDU� OD� JHVWLyQ� VLQ� XQRV�
SUHVXSXHVWRV� DSUREDGRV�� SUHFLVDPHQWH� SRU� OD� LQWHQFLyQ� GH� HODERUDU� XQRV� � SUHVXSXHVWRV�
UHDOLVWDV���DJUDGHFH�D�VXV�FRPSDxHURV�VX�FRODERUDFLyQ�\�DJUDGHFH�S~EOLFDPHQWH�DO�SHUVRQDO�GH�
,QWHUYHQFLyQ�\�D�OD�$GPLQLVWUDFLyQ�HQ�JHQHUDO��FRVD�TXH�QR�KD KHFKR�HO�*UXSR�3RSXODU�
6LHPSUH�KDQ�HVWDGR�D�VX�GLVSRVLFLyQ�� FRQWLQ~D�� \�KDQ�SRGLGR�UHFDEDU�OD�GRFXPHQWDFLyQ�TXH�
QHFHVLWDEDQ�
(Q� Q~PHURV�� H[SOLFD�� HO� SUHVXSXHVWR� DVFLHQGH� D� ���������� ¼�� URQGDQGR� ORV� QRYHFLHQWRV�
PLOORQHV�GH�ODV�DQWLJXDV�SHVHWDV��LQFUHPHQWiQGRVH�HO�JDVWR�UHVSHFWR�DO�������6HJXLGDPHQWH��HO�
6U��7HMHUR�0DQ]DQDUHV�SURFHGH�D�GHVJORVDU�ORV�JDVWRV�FDStWXOR�SRU�FDStWXOR��3DUD�KDFHU�IUHQWH�D�
WDOHV�JDVWRV��H[SOLFD��VH�GLVSRQHQ�GH�ORV�LQJUHVRV�TXH�GHVJORVD��DO�LJXDO�TXH�KL]R�FRQ�ORV�JDVWRV��
FDStWXOR�D�FDStWXOR�
8QD� YH]� H[SXHVWR� HO� UHVXPHQ� GHO� 3UHVXSXHVWR�� SDVD� D� FRPHQWDU� ODV� GLIHUHQFLDV� H[LVWHQWHV�
UHVSHFWR� DO� 3UHVXSXHVWR� GHO� ������ GHWHQLpQGRVH� D� FRPHQWDU� HQ� HO� SRUFHQWDMH� TXH� LPSOLFD� HO�
LQFUHPHQWR�SURGXFLGR�UHVSHFWR�GH�ODV�SUHYLVLRQHV�GHO�HMHUFLFLR�DQWHULRU�

� &DStWXOR�,�VH�LQFUHPHQWD�HQ�XQ��������SHUVRQDO��
� &DStWXOR� ,,� VH� LQFUHPHQWD� HQ�XQ������ H[SOLFDGR� HQ� VX�GtD�HQ� OD�&RPLVLyQ�

,QIRUPDWLYD�
<�DVt�FRQ�FDGD�XQR�GH�ORV�FDStWXORV�
6HxDOD�TXH�KD�KDELGR�XQ�DXPHQWR�LPSRUWDQWH�HQ�HO�&DStWXOR�,,�FRPR�FRQVHFXHQFLD�GH�UHDOL]DU�
XQ�HVWXGLR�VHULR�GHO�JDVWR�UHDO�HQ�FDGD�&HQWUR�GH�HVWH�$\XQWDPLHQWR��FRQ�HO�REMHWR�GH�DIURQWDU�
OD� UHDOLGDG�GHVGH�XQ�SULQFLSLR�SDUD�QR�HQFRQWUDUQRV�D�ILQ�GH�DxR�VLQ�FRQVLJQDFLyQ�SDUD�KDFHU�
IUHQWH�D�ORV�DFUHHGRUHV�
(Q� FXDQWR� D� ,QYHUVLRQHV�� UHVXPH� ORV� SUR\HFWRV� PiV� VLJQLILFDWLYRV�� &RQVLGHUD� TXH� Vt� VH� KD�
WUDEDMDGR� SDUD� REWHQHU� XQD� JUDQ� ILQDQFLDFLyQ� H[WHUQD� SRU� SDUWH� GHO� 352'(5�� -&&0� \�
GLSXWDFLyQ�� \� VH� KDQ� KHFKR� ODV� JHVWLRQHV� RSRUWXQDV� SDUD� SRGHU� FRQWDU� FRQ� SUiFWLFDPHQWH� OD�
WRWDOLGDG�
$�ODV�SUHJXQWDV�GH�OD�3RUWDYR]�GHO�33��QR�VDEH�VL�SURFHGH�DKRUD�FRQWHVWDU��UHFRUGiQGROH�HQ�HVWH�
PRPHQWR� DO� 6U�� &RQFHMDO� 'HOHJDGR� GH� +DFLHQGD� OD 3RUWDYR]� GHO� JUXSR� 0XQLFLSDO�
,QGHSHQGLHQWH��OD�SUHJXQWD�TXH�IXH�SODQWHDGD��D�OR�TXH�HO�6U��7HMHUR�0DQ]DQDUHV�FRQWHVWD�TXH�
HO�LQFUHPHQWH�HQ�ODV�SUHYLVLRQHV�GH�LQJUHVRV�GHO�&DStWXOR�,,�VH�GHEHQ�D�TXH�VH�SUHYpQ�FRQFHGHU�
OLFHQFLDV�GH�REUD�SRU�SUR\HFWRV�GH�JUDQ�HQYHUJDGXUD���6H�KD�DERUGDGR�XQD�PRGLILFDFLyQ�GH�ODV�
1166�SDUD�SRGHU�DSUREDU�XQD�VHULH�GH�SUR\HFWRV�TXH�FRQ�OD�QRUPDWLYD�DQWHULRU�QR�VH�SXHGHQ��
$�OR�TXH�DSXQWD�OD�6U��5RGUtJXH]�2UWL]�TXH�VH�KDEtDQ�ROYLGDGR�GH�GDU�FXHQWD�GH�HVRV�SUR\HFWRV�
WDQ�LQWHUHVDQWHV��GH�ORV�FXDOHV�VH�DOHJUD�OD�RSRVLFLyQ��
5HVSRQGLHQGR� DO� *UXSR� 3RSXODU�� GLFH� HO� 6U�� -RVp� 7HMHUR� TXH� VH� KD� IDFLOLWDGR� WRGD� OD�
LQIRUPDFLyQ� TXH� VH� GLVSRQH�� �HQ� UHIHUHQFLD� D� ODV� FRSLDV�EiVLFDV�GH� ORV� FRQWUDWRV��� DxDGLHQGR�
TXH�VH�WLHQH�HQ�PHQWH�FUHDU�XQ�5HJLVWUR�GH�3HUVRQDO��XQD�YH]�VH�UHFRSLOH�WRGD�OD�LQIRUPDFLyQ��
HQ�WDO�PRPHQWR�VH�OHV�IDFLOLWDUi�
5HVSHFWR� DO� &RRUGLQDGRU� GH� $OJXDFLOHV�� QR� FRQVLGHUD� QHFHVDULR� HO� &RQFHMDO� 'HOHJDGR� GH�
+DFLHQGD�WDO�SXHVWR�FXDQGR�VyOR�H[LVWH�XQ�$OJXDFLO�
6H�GD��QXHYDPHQWH�OD�SDODEUD D�OD�3RUWDYR]�GHO�*UXSR�0XQLFLSDO�,QGHSHQGLHQWH��TXLHQ�VHxDOD�
TXH� HV� OyJLFR� TXH� HO� JUXSR� TXH� HVWi� JREHUQDQGR�� \� TXH� SRU� WDQWR� RVWHQWD� ODV� GHOHJDFLRQHV��
GHFLGD� TXH� YD� D� KDFHU� \� GHWHUPLQH� OD� QHFHVLGDG� GHO� JDVWR�� ORV� TXH� HQ� FDPELR� QR� RVWHQWDQ��
QLQJXQD� GHOHJDFLyQ� QR� SXHGHQ� ILMDU� HVDV� QHFHVLGDGHV�� &RQVLGHUD�� LQVLVWH�� TXH� HVRV�
3UHVXSXHVWRV�VRQ�ILFWLFLRV��\�SUHJXQWD�VL�H[LVWH�DOJR�HQ�ILUPH�VREUH�HO�FDQRQ�GHO�DJXD��DVt�FRPR�
HQ�TXH�VH�FHGD�OD�SDODEUD�D�OD�6UD��,QWHUYHQWRUD�SDUD�H[SOLFDU�HO�SXQWR�GHO���SRU�FLHQWR�

(O�6U��$OFDOGH�UHVSRQGH�D�OD�6UD��5RGUtJXH]�2UWL]�TXH�QR�SURFHGH�HVWD�SHWLFLyQ�SXHVWR�
TXH�VH�WUDWD�GH�XQ�GHEDWH�SROtWLFR�



/D�3RUWDYR]�GHO�*UXSR�3RSXODU��6UD��&DYDQLOODV�&DOGHUyQ�� SUHJXQWD� VL� OD�HOLPLQDFLyQ�
GHO� SXHVWR� GH� &RRUGLQDGRU� GH� $OJXDFLOHV� SRGUtD� FRQOOHYDU� PiV� JDVWRV� DQWH� XQD� SRVLEOH�
UHFODPDFLyQ�� 5HVSRQGLHQGR� HO� 6U�� $OFDOGH� TXH� OR� TXH� KDEUi� TXH� YDORUDU� HV� TXH� HV� PiV�
LPSRUWDQWH�� VL� OD� PLQXWD� GH� XQ� $ERJDGR� SRU� XQ� KLSRWpWLFR� MXLFLR� VREUH� XQD� KLSRWpWLFD�
UHFODPDFLyQ��X�KRPRJHQHL]DU�OD�SODQWLOOD��(Q�VX�RSLQLyQ��HO�3OHQR�GH�ORV�3UHVXSXHVWRV�HV�GH�ORV�
PiV� LPSRUWDQWHV� GHO� DxR�� HQ� pO� VH�GLOXFLGD� FyPR� VH�YD� D� HPSOHDU� HO� GLQHUR�TXH� HQWUD� HQ� ODV�
DUFDV�PXQLFLSDOHV��GH�DKt�TXH�FXHVWH� WUDEDMR�FUHHU�TXH�OD�RSRVLFLyQ�QR�KD�WHQLGR�WLHPSR�SDUD�
HODERUDUOR�� 6H� KDQ� KHFKR� FRQ� ORV�PHGLRV� H� LQVWUXPHQWRV� D� VX� DOFDQFH�� \� HPSOHDU� OD� SDODEUD�
DUJXFLD�� VDEH� TXH� TXHGD�PX\� ELHQ� SROtWLFDPHQWH�� DVt� FRPR�GHFLU� TXH� QR� OH� KDQ� YRWDGR� SDUD�
JREHUQDU� VLQR� SDUD� ILVFDOL]DU�� GLVFUHSDQGR� OD� 6UD�� &DYDQLOODV� &DOGHUyQ� UHVSHFWR� D� OD�
LQWHUSUHWDFLyQ�GH VXV�SDODEUDV�
&RQWLQ~D�HO�6U��$OFDOGH�GLFLHQGR�TXH�FKRFD�WRGR�FRQ�OR�TXH�VH�DILUPD�SRU�OD�RSRVLFLyQ�GH�TXH�
FRPR� QR� VH� RVWHQWD� QLQJXQD� GHOHJDFLyQ� QR� VH� SXHGHQ� SURSRQHU� LGHDV�� DVt� FRPR�TXH� HV�PiV�
IiFLO� ILVFDOL]DU� TXH� JREHUQDU�� (Q� FXDQWR� D� OD� LQIRUPDFLyQ� TXH VH� OHV� SURSRUFLRQD�� VH� OHV� GD�
FXDQWR�VROLFLWDQ��RWUD�FRVD�HV�TXH�HQ�FLHUWRV�FDVRV�FRPR�DO�TXH�VH�UHILHUH�HO�JUXSR�3RSXODU�QR�VH�
ORFDOLFHQ� WRGRV�� UHFRUGDQGR� TXH� \D� VH� GLMR� SRU� OD� 6UD�� 6HFUHWDULD� TXH� HO� DUFKLYR� QR� HVWi�
GHELGDPHQWH�RUJDQL]DGR�
5HVSHFWR�D�OD�DVHYHUDFLyQ�GH�TXH�HVWH�HTXLSR�GH�JRELHUQR�KD�DFWXDGR�SRU�LQWHUHVHV�SDUWLGLVWDV��
DVHJXUD� TXH� HO� GtD� TXH� HVR� VXFHGH�� SRU� SDUWH� GH� FXDOTXLHU� &RQFHMDO� R� SRU� pO� PLVPR�� VH�
PDUFKDUiQ�� DFODUDQGR� HO� 6U�� 5RGUtJXH]� 3XHUWR� TXH� HQ� OD� DUJXPHQWDFLyQ� GHO� *UXSR� 3RSXODU�
KDEODEDQ�GH�LQWHUHVHV�HOHFWRUDOLVWDV�\�QR�SDUWLGLVWDV��D�OR�TXH�UHSOLFD�HO�6U��$OFDOGH�TXH�OR�TXH�
VH�SHUVLJXH�HV�HO�EHQHILFLR�SDUD�HO�SXHEOR�\�QR�DGPLWH�TXH�VH�KDEOH�GH�EHQHILFLRV�HOHFWRUDOLVWDV��
$VHJXUD�TXH�OH�KXELHUD�JXVWDGR�TXH�FXDQGR�VH�HQWUHJDURQ�ORV�3UHVXSXHVWRV�GHO������VH�YLQLHUD�
FRQ� SURSXHVWDV� \� FRQ� ORV� GHEHUHV� KHFKRV�� 1R� HV� FRQWLQXDFLyQ� QL� SDUFKHR� IRUPDU� XQRV�
3UHVXSXHVWRV� TXH� SHUPLWDQ� UHGXFLU� HQ� DOJR� OD� GHXGD�� \� GHMDU� XQRV� 3UHVXSXHVWRV� VDQHDGRV� D�
SUy[LPDV�&RUSRUDFLRQHV��$GHPiV��VH� MXVWLILFD� OD� IDOWD GH�SURSXHVWDV�GH� OD�RSRVLFLyQ�FRQ�TXH�
QR� VH� KD� GLVSXHVWR� GH� WLHPSR�� FXDQGR� Vt� SDUHFH� TXH� OR� KD� � WHQLGR� SDUD� HVWXGLDUOR� D� IRQGR�\�
KDFHU� XQD� JUDQ� FUtWLFD��&XDQGR� LQWHQWD� LQWHUYHQLU� OD� 6UD�� 3RUWDYR]� GHO�*UXSR�3RSXODU�� HO� 6U��
$OFDOGH�OD�OODPD�DO�RUGHQ�UHFRUGDQGR�TXH�FXDQGR�HO�UHVWR�GH�ORV�*UXSRV�LQWHUYLHQHQ�pO�UHVSHWD�
ORV�WXUQRV�\�QR�LQWHUUXPSH�
6REUH�*HVWDJXD��DFODUD�TXH�QR�H[LVWH�QLQJ~Q�HOHPHQWR�TXH�RFXOWDU��VyOR�VH�KD�KHFKR�XQ�HVWXGLR�
\�SUHYLVLyQ�GH�OR�TXH�VH�SRGUtD�REWHQHU�VHD�FRQ�*HVWDJXD�R�QR��HV�VyOR�XQD�DSUR[LPDFLyQ��(O�
FDXFH�VHUi�HO�TXH� OD�&RUSRUDFLyQ�GHPRFUiWLFDPHQWH�GHFLGD�TXH�HV�HO�PHMRU��URJDQGR�HQ�WRGR�
FDVR�TXH�QR�VH�HPSOHH�HO�WpUPLQR�KLSRWHFDU�FXDQGR�HV�OD�SULPHUD�YH]�TXH�HVWH�$\XQWDPLHQWR�
HVWi�SDJDQGR�FDSLWDO�YLYR�H�LQWHUHVHV��&RQFOX\H�SUHJXQWDQGR�D�ORV�JUXSRV�VL�FRQVLGHUDQ�TXH�VH�
KD�GDGR�GHELGDPHQWH�UHVSXHVWD��SDViQGRVH�VHJXLGDPHQWH�D�YRWDU�����

&HUUDGR�HO� WXUQR�GH�LQWHUYHQFLRQHV��VH�VRPHWH�D�YRWDFLyQ�OD�DSUREDFLyQ�GHO�3UHVXSXHVWR�
SDUD�HO�(MHUFLFLR������� OD�3ODQWLOOD�\� ODV�%DVHV�GH�(MHFXFLyQ��DGRSWiQGRVH��FRQ�XQ�UHVXOWDGR�GH�
QXHYH� YRWRV� D� IDYRU� \� WUHV� YRWRV� HQ� FRQWUD� �ORV� FRUUHVSRQGLHQWHV� D� ORV� *UXSRV� 0XQLFLSDOHV�
3RSXODU�H�,QGHSHQGLHQWH���ORV�VLJXLHQWHV�DFXHUGRV�

3ULPHUR� $SUREDU�LQLFLDOPHQWH��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�
/H\���������GH���GH�DEULO��5HJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO�\�FRQ�ORV�DUWtFXORV�����\�
���� GHO�5'/HJ�� �������� GH� �� GH�PDU]R�� SRU� HO� TXH� VH� DSUXHED� HO� WH[WR� UHIXQGLGR�GH� OD�/H\�
5HJXODGRUD� GH� ODV� +DFLHQGDV� /RFDOHV�� HO� 3UHVXSXHVWR� *HQHUDO� SDUD HO� HMHUFLFLR� ������ FX\R�
UHVXPHQ�SRU�FDStWXORV�SUHVXSXHVWDULRV��H[SUHVDGRV�HQ�HXURV��VRQ�GHO�VLJXLHQWH�WHQRU�OLWHUDO�
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� 6HJ~Q� 5HODFLyQ� GH� 3XHVWRV� GH� 7UDEDMR� DSUREDGR� HQWUH� &RUSRUDFLyQ� \� 6LQGLFDWRV�� VH�
PRGLILFDQ�ORV�QLYHOHV�GH�ORV�FRPSOHPHQWRV�GH�GHVWLQR�\�ODV�FXDQWtDV GH�ORV�FRPSOHPHQWRV�
HVSHFtILFRV�
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JUXSR�&���
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&XDUWR��([SRQHU� DO� S~EOLFR� HO� SUHVHQWH� DFXHUGR� \� GDU� DO� SUHVHQWH� DFXHUGR� OD� SXEOLFLGDG�
HVWDEOHFLGD�HQ�HO�DUWtFXOR�����GHO�5'/HJ���������GH���GH�PDU]R��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�
UHIXQGLGR�GH�OD�/H\�5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV��D�HIHFWRV�GH�TXH�HQ�HO�SOD]R�GH�ORV�
TXLQFH GtDV�VLJXLHQWHV�D�VX�SXEOLFDFLyQ�SXHGDQ�H[DPLQDUOR�ORV�LQWHUHVDGRV�\�SUHVHQWDU�FXDQWDV�
UHFODPDFLRQHV�WXYLHUDQ�SRU�FRQYHQLHQWHV�

4XLQWR� (O�SUHVHQWH�DFXHUGR�VH�HQWHQGHUi�DSUREDGR�GHILQLWLYDPHQWH�VL�GXUDQWH�HO�SOD]R�GH�
H[SRVLFLyQ� DO� S~EOLFR� QR� VH� SUHVHQWDQ UHFODPDFLRQHV�� HQ� FX\R� FDVR� VH� SURFHGHUi� D� VX�
SXEOLFDFLyQ��GHELGDPHQWH�UHVXPLGR�SRU�FDStWXORV��HQ�HO�%23��MXQWR�FRQ�OD�SXEOLFDFLyQ�tQWHJUD�
GH�OD�3ODQWLOOD��HQWUDQGR�HQ�YLJRU�XQD�YH]�SXEOLFDGR�



<�QR�KDELHQGR�PiV�DVXQWRV�GH�TXH�WUDWDU�HO�6U��$OFDOGH�OHYDQWy�OD�VHVLyQ�VLHQGR�ODV�YHLQWH�
KRUDV�\�FLQFXHQWD�\�FXDWUR�PLQXWRV�GHO�GtD�GH�VX�FRPLHQ]R��H[WHQGLpQGRVH�OD�SUHVHQWH�DFWD�GH�OD�
TXH�\R��FRPR�6HFUHWDULD�*HQHUDO��GR\�IH��
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',/,*(1&,$�� 3DUD� KDFHU� FRQVWDU TXH� HO� SUHVHQWH� GRFXPHQWR� VH� KD� KHFKR� S~EOLFR�
PHGLDQWH�VX�LQVHUFLyQ�HQ�HO�WDEOyQ�GH�DQXQFLRV�GH�HVWD�(QWLGDG�HO�GtD���GH�PD\R�GH�������HQ�
FXPSOLPLHQWR�GH�OR�GLVSXHVWR�SRU�HO�DUWtFXOR�����GHO�52)��DSUREDGR�SRU�5'����������GH����GH�
QRYLHPEUH�
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