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(Q� OD�&LXGDG�GH�$OPDGpQ��VLHQGR�
ODV� GLHFLQXHYH� KRUDV� \� WUHLQWD� \� VLHWH�
PLQXWRV� GHO� GtD� YHLQWLQXHYH� GH� MXOLR� GHO�
DxR� GRV� PLO� FXDWUR�� VH� UHXQLHURQ� HQ� HO�
6DOyQ�GH�6HVLRQHV GH�HVWD�&DVD�&RQVLVWR�
ULDO�ODV�VHxRUDV�\�ORV�VHxRUHV�UHODFLRQDGRV�
DO� PDUJHQ�� PLHPEURV� GHO� $\XQWDPLHQWR�
3OHQR�� DO� REMHWR� GH� FHOHEUDU� HQ� SULPHUD�
FRQYRFDWRULD� OD� SUHVHQWH� VHVLyQ� RUGLQDULD�
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� �

'HMD�GH�DVLVWLU�HO�&RQFHMDO�'��$QWRQLR�7UHQDGR�=DPRUDQR�DO�HQFRQWUDUVH�DXVHQWH�GH�OD�
ORFDOLGDG��VXVWLWX\pQGROH�HQ�VXV�IXQFLRQHV�FRPR�3RUWDYR]�GHO�*UXSR�6RFLDOLVWD�HO�&RQFHMDO�'��
,VPDHO�0DQVLOOD�0XxR]�

([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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����$352%$5�(/�$&7$�&255(6321',(17(�$�/$6�6(6,21(6�'(�)(&+$���� '(� 0$<2�� �� '(� -81,2� <� �� '(� -81,2� '(� ������� +DELpQGRVH� UHPLWLGR� FRQ�
DQWHULRULGDG� D� HVWD� VHVLyQ�� D� WRGRV� ORV�PLHPEURV� FRUSRUDWLYRV�� FRSLD� GHO� DFWD� GH� ODV� VHVLRQHV�
FHOHEUDGDV�ORV�GtDV����GH�PD\R����GH�MXQLR�\���GH�MXQLR�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��VL�ELHQ�FRQ�HO�VLJXLHQWH�UHSDUR�TXH�IRUPXOD�HO�&RQFHMDO�'��-RVp�
5RGUtJXH]�3XHUWR�DO�DFWD�GH�OD�VHVLyQ�GH�IHFKD����GH�PD\R��QR�VH�LQFRUSRUD�DO�WH[WR�GHO�ERUUDGRU�
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OD�OHFWXUD�GH�OD�6HFUHWDULD�GH�OD�&RUSRUDFLyQ�DO�UHTXHULPLHQWR�GH�OD�'HOHJDFLyQ�GHO�*RELHUQR�GH�
&DVWLOOD�/D�0DQFKD�
$Vt�GRQGH�GLFH��GHQWUR�GH�ORV�$VXQWRV�8UJHQWHV��,,,���SXQWR�����SiJ������SHQ~OWLPR�SiUUDIR� ³«���
SRU�OR�TXH�D�UHTXHULPLHQWR�GH�OD�$OFDOGtD�3UHVLGHQFLD�OD�6UD��6HFUHWDULD�GD�OHFWXUD�DO�FLWDGR�
GRFXPHQWR�� WUDV� OR� FXDO� SUHJXQWD� OD� 6UD�� 5RGUtJXH]� 2UWL]� VL� OR� TXH� VH� SUHWHQGH� KR\� HV�
FRUUHJLU� HUURUHV� HQ� HO� 3OHQR�� UHVSRQGLHQGR� HO� 6U�� $OFDOGH� TXH� QR�� VLQR� DFDWDU� HO�
UHTXHULPLHQWR«´��'HEH�GHFLU��³«���SRU�OR�TXH�D�UHTXHULPLHQWR�GH�OD�$OFDOGtD�3UHVLGHQFLD�OD�
6UD��6HFUHWDULD�GD�OHFWXUD�DO�FLWDGR�GRFXPHQWR��TXH�HV�GHO�VLJXLHQWH�WHQRU�OLWHUDO�
³&RQ�IHFKD��������VV�UHJLVWUy�GH�HQWUDGD�HQ�OD�6XEGHOHJDFLyQ�GHO�*RELHUQR�GH�&LXGDG�5HDO�
HO�RILFLR�GH�HVWH�$\XQWDPLHQWR��GH�5�6DOLGD��������������FRQ�HO�TXH�VH�DGMXQWDED�FRSLD�GHO�
DFWD��OHYDQWDGD�SRU�OD�6HFUHWDULD��GH�ORV�DFXHUGRV�WRPDGRV�SRU�HVD�&RUSRUDFLyQ�HQ�OD�VHVLyQ�
H[WUDRUGLQDULD� GHO� 3OHQR� GH� IHFKD� ��������� HQWUH� ORV� TXH� VH� LQFOX\H� FRPR� 3XQWR� ���� OD�
DSUREDFLyQ�LQLFLDO�GHO�3UHVXSXHVWR�SDUD�HO�DxR�������DVt�FRPR�OD�DSUREDFLyQ��FRPR�3XQWR�
����GH�OD�5HODFLyQ�GH�3XHVWRV�GH�7UDEDMR��HQ�DGHODQWH�537��GH�HVH�$\XQWDPLHQWR�

5HDOL]DGR�HO�H[DPHQ�GH�HVWRV�DFXHUGRV��VH�REVHUYD�OR�VLJXLHQWH�
3ULPHUR�� /D� 537� DSUREDGD� FRQWHPSOD� XQD� VXELGD� JHQHUDOL]DGD�� WDQWR� SDUD� HO�

SHUVRQDO� IXQFLRQDULR� FRPR� SDUD� HO� ODERUDO�� HQ� ORV� QLYHOHV� GH� FRPSOHPHQWR� GH� GHVWLQR�
DVLJQDGR�D�WRGRV�ORV�SXHVWRV�GH�WUDEDMR��FRQ�OD�H[FHSFLyQ�GHO�SXHVWR�GH�³7pFQLFR�6XSHULRU�
7HVRUHUR´�

(VWH�LQFUHPHQWR�GH�QLYHOHV�YDUtD�HQWUH�XQR�\�FLQFR�SXQWRV�GHSHQGLHQGR�GHO�SXHVWR�GH�
WUDEDMR� \� VH� SUHWHQGH� DSOLFDU� GH� PDQHUD� HVFDORQDGD� HQWUH� ORV� HMHUFLFLRV� ����� DO� ������
&RQFUHWiQGRVH��SDUD�HO�HMHUFLFLR�������HQ�XQ�SXQWR�SRU�HQFLPD�GHO�QLYHO�H[LVWHQWH�HQ HO�DxR�
������VLHQGR�GH�GRV�SXQWRV�SDUD�ORV�SXHVWRV�GH�³3ROLFtD´�

6HJXQGR�� 5HVSHFWR� DO� FRPSOHPHQWR� HVSHFtILFR� GHO� SHUVRQDO�� D� WUDYpV� GH� OD�
DSUREDFLyQ�GH�OD�537��VH�HVWDEOHFH��LJXDOPHQWH��XQ��LQFUHPHQWR�JHQHUDOL]DGR�HQ�OD�FXDQWtD�
GHO� PLVPR�� QXHYDPHQWH� FRQ OD� H[FHSFLyQ� GHO� ³7pFQLFR� 6XSHULRU� 7HVRUHUR´�� FX\R�
FRPSOHPHQWR� HVSHFtILFR� HV� PHQRU� TXH� HQ� HO� HMHUFLFLR� DQWHULRU�� (VWRV� LQFUHPHQWRV� RVFLODQ�
HQWUH�HO��������\�HO���������UHVSHFWR�DO�DVLJQDGR�HQ�HO�HMHUFLFLR�������VHJ~Q�HO�SXHVWR�GH�
WUDEDMR� FRQVLGHUDGR� SDUD� HO� FDVR� GH� ORV� IXQFLRQDULRV�� FRQ� OD� H[FHSFLyQ� GH� ORV� SXHVWRV� GH�
³6HFUHWDULR´� H� ³,QWHUYHQWRU´� SDUD� ORV� TXH� HV� XQ� ������� OOHJDQGR� D� VHU�� SDUD� HO� SHUVRQDO�
ODERUDO�� WDPELpQ� FRQ� DOJXQD� H[FHSFLyQ�� GH� KDVWD� XQ� ����� HQ� DOJ~Q� FDVR�� UHVSHFWR� DO�
SHUFLELGR�HQ�HO�DxR������

$O� LJXDO�TXH�HQ�HO�DXPHQWR�GH�QLYHOHV�GH�FRPSOHPHQWR�GH�GHVWLQR���HO�LQFUHPHQWR�GH�
FRPSOHPHQWRV� HVSHFtILFRV�� D� WUDYpV� GH� OD� 537� DSUREDGD�� VH� SUR\HFWD� UHDOL]DU�
HVFDORQDGDPHQWH� HQWUH� ORV� HMHUFLFLRV� ����� \� ������ FRQFUHWiQGRVH�� SDUD� HO� DxR� ������ FRQ�
DOJXQD� H[FHSFLyQ�� HQ� XQ� LQFUHPHQWR� JHQHUDOL]DGR�� SRU� HQFLPD� GHO� ��� �� HQ� OD� FXDQWtD�
DVLJQDGD�D�FDGD�SXHVWR�GH�WUDEDMR�

7HUFHUR�� 7RGR�OR�DQWHULRU�GHEH�VXPDUVH�DO�LQFUHPHQWR�HQ�ODV�UHWULEXFLRQHV�EiVLFDV��
UHVSHFWR�D�ODV�GHO�������ILMDGR�HQ�HO�DUWtFXOR����'RV�GH�OD�/H\�GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�
(VWDGR�SDUD�HO�������%2(�GHO������������SRU�OR�TXH�VH�SURGXFH��FRQ�OD�DSUREDFLyQ�GH�OD�537�
GHO�$\XQWDPLHQWR��XQ�LQFUHPHQWR�GH�ODV�UHWULEXFLRQHV�GH�VX�SHUVRQDO�SDUD�HVWH�HMHUFLFLR�SRU�
HQFLPD�� \� PX\� SRU� HQFLPD� HQ� DOJXQRV� FDVRV�� GHO� ��� ILMDGR� SRU� OD� /H\� FLWDGD�� \� HOOR�
FDOFXOiQGROR�VHJ~Q�OR�SUHFHSWXDGR�HQ�HO�~OWLPR�LQFLVR�GHO�PHQFLRQDGR�DUW�����'RV��HV�GHFLU��
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³HQ� WpUPLQRV�GH�KRPRJHQHLGDG�SDUD� ORV�GRV�SHULRGRV�GH� OD�FRPSDUDFLyQ�� WDQWR�SRU� OR�TXH�
UHVSHFWD�D�HIHFWLYRV�GH�SHUVRQDO�FRPR�D�OD�DQWLJ�HGDG�GHO�PLVPR´�

&XDUWR�� $~Q� FXDQGR� OD� UHFODVLILFDFLyQ� GH� ORV� SROLFtDV� ORFDOHV�� TXH� WDPELpQ� VH�
DSUHFLD��VH�KD\D�UHDOL]DGR�HQ�DSOLFDFLyQ�GH�OD�/H\���������GH�������������GH�&RRUGLQDFLyQ�
GH� 3ROLFtDV� /RFDOHV� GH� &DVWLOOD�/D� 0DQFKD�� VH� REVHUYD� XQ� LQFUHPHQWR� GHO� FRPSOHPHQWR�
HVSHFtILFR�GH�ORV�PLVPRV��SDUD�HO�DxR�������SRU�HQFLPD�GHO�����\D�TXH�HO�TXH�VH�FRQWHPSOD�
HQ�OD�537�HV�VXSHULRU�DO�TXH�GHEHUtDQ�WHQHU�HQ�DSOLFDFLyQ�GH�HVD�/H\��TXH�GHWHUPLQD�TXH�OD�
UHFODVLILFDFLyQ�QR�SRGUi�VXSRQHU� LQFUHPHQWR�GH�JDVWR�S~EOLFR�QL�PRGLILFDFLyQ�GHO�FyPSXWR�
DQXDO� GH� ODV� UHWULEXFLRQHV� WRWDOHV� LQGLYLGXDOPHQWH� FRQVLGHUDGDV� �'LVSRVLFLyQ� WUDQVLWRULD�
VHJXQGD����GH�OD�/H\��

4XLQWR�� /D� 3ODQWLOOD� GHO� 3HUVRQDO�� DSUREDGD� MXQWR� FRQ� HO� 3UHVXSXHVWR� SDUD� HO�
HMHUFLFLR�������OHMRV�GH�GLVPLQXLU��SRU�DPRUWL]DFLyQ�GH�YDFDQWHV��OR�TXH�VHUtD�QHFHVDULR�SDUD�
SRGHU� ILQDQFLDU� ORV� LQFUHPHQWRV� UHWULEXWLYRV� GH� OD� QXHYD� 537�� H[SHULPHQWD� XQ� DXPHQWR�
FRQVLGHUDEOH� HQ� HO� DSDUWDGR� GH� SHUVRQDO� ODERUDO� ILMR�� GH� ��� D� ��� WUDEDMDGRUHV�� \� HQ� HO�
DSDUWDGR�GH�SHUVRQDO�ODERUDO�HYHQWXDO��SDVDQGR�GH�����D�����WUDEDMDGRUHV��'LVPLQX\pQGRVH��
~QLFDPHQWH�HQ�XQD�SOD]D��ORV�SXHVWRV�GH�IXQFLRQDULRV�\�DXPHQWDQGR�XQD�SOD]D�HQ�ORV�SXHVWRV�
GH� IXQFLRQDULR� HYHQWXDO� GH� JDELQHWH�� 7RGR� HOOR� HQ� UHIHUHQFLD� D� OD� 3ODQWLOOD� GH� 3HUVRQDO�
DSUREDGD�HQ�HO�DxR������\�SXEOLFDGD�VX�FRPSRVLFLyQ�HQ�HO�%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD�Q��
���GH�IHFKD�����������7RGR�OR�FXDO��SRU�RWUD�SDUWH��SXGLHUD�OOHJDU�WDPELpQ�D�FRQWUDYHQLU�OR�
GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\� GH� 3UHVXSXHVWRV� *HQHUDOHV� GHO� (VWDGR� SDUD� HO� ������
GHSHQGLHQGR�GH�OD�2IHUWD�GH�(PSOHR�3~EOLFR�TXH�SDUD�HVWH�DxR�DSUREDUD�HO�$\XQWDPLHQWR�
325�72'2�/2�(;38(672
9,672� HO� DUW�� ��� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH� 3UHVXSXHVWRV� *HQHUDOHV� GHO�
(VWDGR� SDUD� HO� ����� �%2(� GHO� ���������� TXH� HQ� VX� DSDUWDGR� 'RV�� ILMD� XQ� LQFUHPHQWR�
UHWULEXWLYR� Pi[LPR� GHO� �� SRU� ���� FRQ� UHVSHFWR� DO� ������ SDUD� HO� SHUVRQDO� DO� VHUYLFLR� GHO�
6HFWRU� 3~EOLFR�� HQ� HO� TXH� VH� LQFOX\HQ� ODV� &RUSRUDFLRQHV� /RFDOHV� \� 2UJDQLVPR� GH� HOODV�
GHSHQGLHQWH��\�TXH�HQ�VX�DSDUWDGR�&LQFR SUHVFULEH��³/RV�DFXHUGRV��FRQYHQLRV�R�SDFWRV�TXH�
LPSOLTXHQ�FUHFLPLHQWRV�UHWULEXWLYRV�VXSHULRUHV�D�ORV�TXH�VH�HVWDEOHFHQ�HQ�HO�SUHVHQWH�DUWtFXOR�
R� HQ� ODV� QRUPDV� TXH� OR� GHVDUUROOHQ� GHEHUiQ� H[SHULPHQWDU� OD� RSRUWXQD� DGHFXDFLyQ��
GHYLQLHQGR�LQDSOLFDEOHV�HQ�FDVR FRQWUDULR�ODV�FOiXVXODV�TXH�VH�RSRQJDQ�DO�PLVPR´�
9,6726�HO�DUW�������GH� OD�/H\����������GH���GH�DEULO��UHJXODGRUD�GH�ODV�%DVHV�GHO�5pJLPHQ�
/RFDO�TXH�GLFH��³/DV�&RUSRUDFLRQHV�/RFDOHV� IRUPDUiQ� OD� UHODFLyQ�GH� WRGRV� ORV�SXHVWRV�GH�
WUDEDMR�H[LVWHQWHV�HQ�VX�RUJDQL]DFLyQ��HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�OD�OHJLVODFLyQ�EiVLFD�VREUH�
IXQFLyQ�S~EOLFD´��HO�DUW�����GH�OD�/H\����������GH���GH�DJRVWR��GH�0HGLGDV�SDUD�OD�5HIRUPD�
GH� OD�)XQFLyQ�3~EOLFD� �%2(�GHO� ��������� TXH� WLHQH� FDUiFWHU�EiVLFR� \�� HQ� VX�SULPHU� LQFLVR��
SUHVFULEH�� ³/DV� &RPXQLGDGHV� $XWyQRPDV� \� OD� $GPLQLVWUDFLyQ� /RFDO� IRUPDUiQ� WDPELpQ� OD�
UHODFLyQ� GH� SXHVWRV� GH� WUDEDMR� H[LVWHQWHV� HQ� VX� RUJDQL]DFLyQ�� TXH� GHEHUiQ� LQFOXLU� HQ� WRGR�
FDVR� OD� GHQRPLQDFLyQ� \� FDUDFWHUtVWLFDV� HVHQFLDOHV� GH� ORV� SXHVWRV�� ODV� UHWULEXFLRQHV�
FRPSOHPHQWDULDV� TXH� OHV� FRUUHVSRQGDQ� \� ORV� UHTXLVLWRV� H[LJLGRV�SDUD� VX�GHVHPSHxR´�� \� HO�
DUWtFXOR������GH�OD�PLVPD�/H\�TXH��WDPELpQ�FRQ�FDUiFWHU�EiVLFR��SUHVFULEH��³/D�FXDQWtD�GH�
ODV� UHWULEXFLRQHV� EiVLFDV�� GH� ORV� FRPSOHPHQWRV� GH� GHVWLQR� DVLJQDGRV� D� FDGD� SXHVWR GH�
WUDEDMR�\�GH�ORV�FRPSOHPHQWRV�HVSHFtILFRV�\�GH�SURGXFWLYLGDG��HQ�VX�FDVR��GHEHUiQ�UHIOHMDUVH�
SDUD�FDGD�HMHUFLFLR�SUHVXSXHVWDULR�HQ�OD�FRUUHVSRQGLHQWH�/H\�GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�
(VWDGR�\�ILJXUDU�HQ�ORV�3UHVXSXHVWRV�GH�ODV�GHPiV�$GPLQLVWUDFLRQHV�3~EOLFDV´�
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&216,'(5$1'2� TXH� ORV� DFXHUGRV�� DUULED� FLWDGRV�� DGRSWDGRV� SRU� HO� 3OHQR� HQ� OD� VHVLyQ�
H[WUDRUGLQDULD�GH����������GH�DSUREDFLyQ�LQLFLDO�GHO�3UHVXSXHVWR�SDUD�HO������\�DSUREDFLyQ�
GH�OD�537�GH�OD�&RUSRUDFLyQ��HQ�OR�UHIHUHQWH�D�LQFUHPHQWRV�GH�ODV�UHWULEXFLRQHV�GHO�SHUVRQDO��
TXH�HV�XQ�FRQFHSWR�GLIHUHQWH�DO�GH�³JDVWRV�GH�SHUVRQDO´��LQIULQJHQ�OR�GLVSXHVWR�HQ�HO�DUW�����
GH� OD�/H\�GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SDUD�HO�������\�TXH�QR�SXHGHQ�HQWHQGHUVH�
FRPR� XQD� DGHFXDFLyQ� UHWULEXWLYD� GH� FDUiFWHU� VLQJXODU� \� H[FHSFLRQDO�� FRQWHPSODGD� HQ� DO�
DSDUWDGR�&XDWUR�GH�HVWH�PLVPR�DUWtFXOR�GH�OD�/H\�
&216,'(5$1'2�TXH�OD�DSOLFDFLyQ�GH�OD�537�DSUREDGD�GH�PDQHUD�GLIHULGD�\�HVFDORQDGD�
SDUD�ORV�SUy[LPRV�HMHUFLFLRV�LQIULQJH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\�������� GH���
GH�DEULO��UHJXODGRUD�GH�ODV�%DVHV�GHO�5pJLPHQ�/RFDO��\�HQ�ORV�DUWtFXORV�����\������GH�OD�/H\�
���������GH����GH�DJRVWR��GH�0HGLGDV�SDUD�OD�5HIRUPD�GH�OD�)XQFLyQ�3~EOLFD��SXHVWR�TXH�ODV�
FDUDFWHUtVWLFDV� \� UHWULEXFLRQHV� GH� ORV� SXHVWRV� GH� WUDEDMR� GHEHQ� UHIHULUVH� DO� � PRPHQWR�
FRQFUHWR�HQ�HO�TXH�VH�HIHFW~D�VX�YDORUDFLyQ��QR�VLHQGR�DFHSWDEOHV�PRGLILFDFLRQHV�GH�OD�537�
TXH� DIHFWHQ� D� HMHUFLFLRV� SUHVXSXHVWDULRV� IXWXURV�� SXHV� HOOR� SUHVXSRQH� XQD� YDULDFLyQ� QR�
PRWLYDGD�GH�ODV�FDUDFWHUtVWLFDV�GH�HVRV�SXHVWRV�GH�WUDEDMR��HV�GHFLU�XQD�QXHYD�FDWDORJDFLyQ�\�
537�� DVt� FRPR� XQRV� JDVWRV� SUHVXSXHVWDULRV� SDUD� FX\D� DSUREDFLyQ� VH� UHTXLHUH� HO�
SURFHGLPLHQWR� OHJDOPHQWH�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/H\�UHJXODGRUD�GH�ODV�%DVHV�
GHO�5pJLPHQ�/RFDO�\�GHPiV�QRUPDWLYD�GH�GHVDUUROOR�GH OD�PLVPD�
+$&,(1'2� XVR� GH� OD� IDFXOWDG� HVWDEOHFLGD� HQ� HO� DUW�� ��� GH� OD� /H\� �������� GH� �� GH� DEULO��
UHJXODGRUD�GH�ODV�%DVHV�GHO�5pJLPHQ�/RFDO��%2(�GHO���������
+(�5(68(/72�
���� )RUPXODU�HO�SUHVHQWH�5(48(5,0,(172�SDUD�TXH�SRU�HVH�$\XQWDPLHQWR�VH�SURFHGD�D
DQXODU�HO�DFXHUGR����GHO�3OHQR�H[WUDRUGLQDULR�GH���������GH�³DSUREDFLyQ�GH�OD�5HODFLyQ�GH�
3XHVWRV� GH� 7UDEDMR� GHO� ([FPR�� $\XQWDPLHQWR� GH� $OPDGpQ´�� DVt� FRPR� HO� DFXHUGR� ��� GH�
³DSUREDFLyQ� GH� ORV� 3UHVXSXHVWRV� *HQHUDOHV�� HMHUFLFLR� ����´�� HQ� OR� TXH� VH� UHILHUH� D�
LQFUHPHQWRV�UHWULEXWLYRV�GHO�SHUVRQDO�GHO�$\XQWDPLHQWR�\�HQ�OR�UHODWLYR�D�OD�DSOLFDFLyQ�GH�OD�
537� GH� PDQHUD� HVFDORQDGD� \� GLIHULGD� SDUD� ORV� SUy[LPRV� HMHUFLFLRV� SUHVXSXHVWDULRV��
DGDSWDQGR�WRGR�HOOR�D�OR�GLVSXHVWR�HQ�OD�/H\�GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SDUD�HO�
������ \� D� OD� QRUPDWLYD� EiVLFD� GHO� 5pJLPHQ� /RFDO� \� GH� )XQFLyQ� 3~EOLFD�� DQWHULRUPHQWH�
FLWDGDV�
���� (VWDEOHFHU� HO� SOD]R� Pi[LPR� GH� XQ� PHV�� FRQIRUPH� DO� DUW�� ������ GHO� 5HJODPHQWR� GH�
2UJDQL]DFLyQ��)XQFLRQDPLHQWR�\�5pJLPHQ�-XUtGLFR�GH�ODV�(QWLGDGHV�/RFDOHV��DSUREDGR�SRU�
5HDO� 'HFUHWR� ���������� GH� ��� GH� QRYLHPEUH� �%2(� GHO� ����������� SDUD� TXH� SRU� HVH�
$\XQWDPLHQWR�VH�FRPXQLTXH�D� OD�6XEGHOHJDFLyQ�GHO�*RELHUQR�GH�&LXGDG�5HDO� OD�DQXODFLyQ�
GH�ORV�FLWDGRV�DFXHUGRV��HQ�HO�VHQWLGR�\�H[WUHPRV�LQGLFDGRV��R�ELHQ��SDUD�TXH��FRQIRUPH�DO�Q��
��GHO�PLVPR�DUWtFXOR��VH�FRPXQLTXH�VL�VH�UHFKD]D�HVWH�UHTXLULPLHQWR�
)GR���/$�'(/(*$'$�'(/�*2%,(512��0��GHO�&DUPHQ�9DOPRULVFR�0DUWtQ�´

7UDV�OR�FXDO�SUHJXQWD�OD�6UD��5RGUtJXH]�2UWL]�VL�OR�TXH�VH�SUHWHQGH�KR\�HV�FRUUHJLU�HUURUHV�HQ�
HO�3OHQR��UHVSRQGLHQGR�HO�6U��$OFDOGH�TXH�QR��VLQR�DFDWDU�HO�UHTXHULPLHQWR�´�
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���� 02',),&$&,Ï1� '(/� 5(*/$0(172� 5(*8/$'25� '(/�0(5&$',//2�'(� $/0$'e1�� 3RU� OD� 6UD�� 6HFUHWDULD� VH� GD� FXHQWD� GHO� GLFWDPHQ� GH� OD�
&RPLVLyQ�,QIRUPDWLYD�TXH�HV�GHO�VLJXLHQWH�WHQRU�OLWHUDO�

³38172� 35,0(52�� 02',),&$&,Ï1� '(/� 5(*/$0(172� 5(*8/$'25� '(/�
0(5&$',//2�'(�$/0$'e1�

3RU� OD� 6HFUHWDULD� GH� OD� &RUSRUDFLyQ� VH� GD� FXHQWD� GHO� WH[WR� GHILQLWLYR� GH� OD� 3URSXHVWD�
HODERUDGD�SRU�OD�&RQFHMDO�'HOHJDGD�GH�OD�0XMHU��6DQLGDG��0HUFDGR�\�&RQVXPR��UHVXOWDGR�
GH� OD� VXPD�GH� ODV�PRGLILFDFLRQHV�FRQWHQLGDV�HQ� OD�SURSXHVWD� LQLFLDO�\� ODV�SODQWHDGDV�HQ� OD�
&RPLVLyQ�GH�IHFKD����GH�PD\R��TXH�HV�GHO�VLJXLHQWH�WHQRU�
�� 6H�DxDGLUtD�XQ�QXHYR�DSDUWDGR�DO�DUWtFXOR����³(Q�SDUWLFXODU�� ORV�FRPHUFLDQWHV�GHEHUiQ�

WHQHU�H[SXHVWRV�GH�PDQHUD�YLVLEOH�SDUD�HO�S~EOLFR��VXV�GDWRV�SHUVRQDOHV�\�HO�GRFXPHQWR�
HQ�TXH�FRQVWH�OD�FRUUHVSRQGLHQWH�DXWRUL]DFLyQ�PXQLFLSDO��DVt�FRPR�XQD�GLUHFFLyQ�SDUD�OD�
UHFHSFLyQ�GH�SRVLEOHV�UHFODPDFLRQHV´�

�� $UWtFXOR� ��� FRQ� OD� VLJXLHQWH� UHGDFFLyQ�� (Q� WRGR� DTXHOOR� TXH� QR� YHQJD� H[SUHVDPHQWH�
HVWDEOHFLGR� HQ� HO� SUHVHQWH� 5HJODPHQWR�� VHUi� GH� DSOLFDFLyQ� OD� /H\� �������� GH� ��� GH�
RFWXEUH��GH�&RPHUFLR�0LQRULVWD�GH�&DVWLOOD�/D�0DQFKD��\�VXSOHWRULDPHQWH�OD�OHJLVODFLyQ�
HVWDWDO� HQ� PDWHULD� GH� GHIHQVD� GH� FRQVXPLGRUHV� \� XVXUDULRV� \� JHQHUDO� GH� VDQLGDG�� DVt�
FRPR�HO�5'��������������

�� $UWtFXOR� ��� VH� DxDGH� XQ� VHJXQGR� DSDUWDGR�� ³1R� REVWDQWH� OR� VHxDODGR� HQ� HO DSDUWDGR�
DQWHULRU��QR�SRGUi�DXWRUL]DUVH�OD�YHQWD�DPEXODQWH�HQ�LQVWDODFLRQHV�ILMDV�QR�GHVPRQWDEOHV��
QL� HQ� FDOOHV� SHDWRQDOHV� FRPHUFLDOHV�� QL� HQ� DTXHOORV� OXJDUHV� HQ� TXH� FDXVH� SHUMXLFLR� DO�
FRPHUFLR�HVWDEOHFLGR��DVt�FRPR�HQ�HO�DFFHVR�D�HVWDEOHFLPLHQWRV�FRPHUFLDOHV��MXQWR�D�VXV�
HVFDSDUDWHV��R�HQ�DFFHVRV�D�HGLILFLRV�S~EOLFRV��(Q�WRGR�FDVR�ORV�VHUYLFLRV��GH�LQVSHFFLyQ�
PXQLFLSDOHV� YHODUiQ� SRU� HO� FXPSOLPLHQWR�GH� ORV� UHTXLVLWRV�� FRQGLFLRQHV�� REOLJDFLRQHV�R�
SURKLELFLRQHV�GH�QDWXUDOH]D�VDQLWDULD�´

�� $UWtFXOR���� HO� SiUUDIR� LQLFLDO�TXHGDUtD� UHGDFWDGR�GH� OD� VLJXLHQWH�PDQHUD�� VLQ�DOWHUDU� OR�
UHVWDQWH��³3DUD� HO� HVWDEOHFLPLHQWR�GH�XQD� ]RQD�XUEDQD�GH�HPSOD]DPLHQWRV�DXWRUL]DGRV�
GHVWLQDGD� DO� HMHUFLFLR� GH� OD� YHQWD� DPEXODQWH� HO� $\XQWDPLHQWR�� VH� UHTXHULUi� DXGLHQFLD�
SUHYLD� GH� OD� &iPDUD GH� &RPHUFLR� GH� OD� 3URYLQFLD�� GH� OD� &RQIHGHUDFLyQ� 5HJLRQDO� GH�
(PSUHVDULRV� \� RUJDQL]DFLRQHV� HPSUHVDULDOHV� \� VLQGLFDOHV� PiV� UHSUHVHQWDWLYDV� GH� OD�
5HJLyQ��WHQLHQGR�HQ�FXHQWD�DGHPiV�«´�

�� $UWtFXOR� �� SXQWR� ��� TXH� TXHGDUtD�� 6HUi� SHUVRQDO� H� LQWUDQVIHULEOH�� VL� ELHQ� SRGUi�
GHVDUUROODUVH� OD�YHQWD�SRU�ORV� IDPLOLDUHV�GHO� WLWXODU�GH�OD�DXWRUL]DFLyQ�PXQLFLSDO�R�ELHQ�
SRU�VXV�GHSHQGLHQWHV�GDGRV�GH�DOWD�HQ�HO�UpJLPHQ�FRUUHVSRQGLHQWH�GH�OD�6HJXULGDG�6RFLDO�

�� $UWtFXOR� � �� SXQWR� ��� TXH� TXHGDUtD��7HQGUi� XQ� SHUtRGR� GH� YLJHQFLD� QR� VXSHULRU�DO� DxR��
SURUURJDEOH��SXGLHQGR��QR�REVWDQWH��VHU�UHYRFDGDV�SRU�LQFXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�
D�ODV�TXH�VH�HQFXHQWUHQ�VRPHWLGDV�

�� 6H�GD�QXHYD�UHGDFFLyQ�DO�DUWtFXOR�����DO�VHU�OD�DFWXDO�FRQIXVD��SRU�OR�TXH�TXHGDUtD��³/D�
DXWRUL]DFLyQ�SDUD�HO�HMHUFLFLR GH�OD�YHQWD�WHQGUi�FDUiFWHU�GLVFUHFLRQDO��SXGLHQGR�QR�VHU�
UHQRYDGD� SRU� HO�$\XQWDPLHQWR� FXDQGR� OD�GHVDSDULFLyQ�GH� ODV� FDXVDV�TXH�PRWLYDURQ� VX�
DXWRUL]DFLyQ� DVt� OR� DFRQVHMHQ�� VLQ� TXH� HOOR� GH� RULJHQ� D� LQGHPQL]DFLyQ� R� FRPSHQVDFLyQ�



�

DOJXQD´�
�� $UWtFXOR� ���� VXVWLWX\HQGR� OD� H[SUHVLyQ� &RPLVLyQ� GH� *RELHUQR�� SRU� OD� GH� -XQWD� GH�

*RELHUQR�/RFDO�
�� $UWtFXOR�����VH�HOLPLQD�GHO�SiUUDIR�SULPHUR�OD�UHIHUHQFLD�DO�DUWtFXOR����DOXGLpQGRVH�SRU�

WDQWR� ~QLFDPHQWH� DO� &DStWXOR� ,,� GHO� 5HJODPHQWR�� <� HQ� FXDQWR� DO� SiUUDIR� VHJXQGR�� � VH�
DxDGLUtD�HO�VLJXLHQWH�WH[WR��³/DV�VROLFLWXGHV�GH�UHQRYDFLyQ��GH�ODV�OLFHQFLDV�PXQLFLSDOHV�
GHEHUiQ�SUHVHQWDUVH�FRQ�XQ�PHV�GH�DQWHODFLyQ�DO�YHQFLPLHQWR�GH�VX�WpUPLQR´�

��� 6H�GD�QXHYD�UHGDFFLyQ�DO�DSDUWDGR���GHO�DUWtFXOR�����³(O�KRUDULR�SDUD�HO�PRQWDMH�GH�ORV�
SXHVWRV�� FRQ� LQGHSHQGHQFLD� GH� OD� pSRFD� GHO� DxR�� VHUi� GH� �� D� �� GH� OD� PDxDQD�� /DV�
DXWRULGDGHV� PXQLFLSDOHV� FRPSHWHQWHV� YHODUiQ� SRU� TXH� QLQJ~Q� SXHVWR� GH� FDUiFWHU� ILMR�
SXHGD�VHU�RFXSDGR�SRU�VX�WLWXODU�QL�SXHGD�DGMXGLFDUVH�D�YHQGHGRU�FRQ�SXHVWR�GH�FDUiFWHU�
QR�ILMR�XQD�YH]�ILQDOL]DGR�HO�KRUDULR�GH�PRQWDMH´�������

��� $UWtFXOR�������³/RV�GtDV�GH�PHUFDGLOOR�VHUiQ�ORV�PLpUFROHV�GH�FDGD�PHV��VLQ�SHUMXLFLR�GH�
ODV�PRGLILFDFLRQHV�TXH�SURFHGDQ�FXDQGR�FRLQFLGD�FRQ�DOJ~Q�IHVWLYR´��

��� $UWtFXOR� ���� VH� VXSULPH� OD�PHQFLyQ� DO� DUWtFXOR� ��� TXHGDQGR� ~QLFDPHQWH� OD� UHPLVLyQ� DO�
&DStWXOR�,,�GHO�5HJODPHQWR�

��� $UWtFXOR�����TXH�TXHGDUtD��³'H�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�������GH�OD�/H\�
�������� GH� ��� GH� RFWXEUH�� GHO�&RPHUFLR�0LQRULVWD� GH�&DVWLOOD�/D�0DQFKD�� OD� SRWHVWDG�
LQVSHFWRUD� \� VDQFLRQDGRUD HQ� PDWHULD� GH� YHQWD� DPEXODQWH� VHUi� HMHUFLGD� SRU� HVWH�
$\XQWDPLHQWR�GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�YLJHQWH´��

��� 6H� RSWD� SRU� HVSHFLILFDU� ODV� LQIUDFFLRQHV� \� VDQFLRQHV�� LQWURGXFLpQGRVH� ORV� VLJXLHQWHV�
DUWtFXORV�

¾ $UWtFXOR�����/DV�LQIUDFFLRQHV�D�OR�GLVSXHVWR�HQ ODV�SUHVHQWHV�RUGHQDQ]DV�VH�FDOLILFDUiQ�GH�
OHYHV��JUDYHV�\�PX\�JUDYHV�

(Q� QLQJ~Q� FDVR� WHQGUiQ� FDUiFWHU� GH� VDQFLyQ� OD� LQWHUYHQFLyQ� H� LQFDXWDFLyQ� GH� OD�
PHUFDQFtD�LQGHELGDPHQWH�FRPHUFLDOL]DGD��

¾ $UWtFXOR�����6H�FDOLILFDUiQ�FRPR�LQIUDFFLRQHV�OHYHV�
D� (O� LQFXPSOLPLHQWR� GHO� GHEHU� GH� H[KLELU� OD� LQIRUPDFLyQ� \� DXWRUL]DFLyQ�

DGPLQLVWUDWLYD�FRQWHQLGR�HQ�HO�DUWtFXOR���
E� /D�YHQWD�IXHUD�GH�XQ�HVWDEOHFLPLHQWR�FRPHUFLDO�VLQ�OD�DXWRUL]DFLyQ�H[LJLGD�R�FRQ�

LQFXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�LPSXHVWDV�HQ�OD�PLVPD�
F� /D�FRQGXFWD�REVWUXFFLRQLVWD�D�OD�SUiFWLFD�GH�FRPSUREDFLRQHV�H�LQVSHFFLRQHV�SRU�

OD�DXWRULGDG�PXQLFLSDO��
¾ $UWtFXOR�����6H�FRQVLGHUDQ�LQIUDFFLRQHV�JUDYHV�ODV�LQIUDFFLRQHV�WLSLILFDGDV�HQ�HO�DUWtFXOR�

DQWHULRU�FXDQGR�FRQFXUUD�DOJXQD�GH�ODV�FLUFXQVWDQFLDV�VLJXLHQWHV�
D� /D� UHVLVWHQFLD�� QHJDWLYD� X� REVWUXFFLyQ� D� OD� DFFLyQ� FRPSUREDGRUD� H� LQVSHFWRUD�

FXDQGR�VHDQ�UHLWHUDGDV�
E� /D�UHLQFLGHQFLD�HQ�OD�FRPLVLyQ�GH�IDOWDV�OHYHV�
F� /D�YHQWD�GH�SURGXFWRV�FXDQGR�KXELHUH�VLGR�UHYRFDGD�OD�DXWRUL]DFLyQ�DO�FRQFXUULU�

ODV�FLUFXQVWDQFLDV�SUHYLVWDV�HQ�HO�DUWtFXOR���SXQWR���
G� (O�OHYDQWDPLHQWR�GHO�SXHVWR�VLQ�SURFHGHU�D�OD�OLPSLH]D�GHO�HPSOD]DPLHQWR�

¾ $UWtFXOR�����6HUi�FRQVWLWXWLYD�GH�LQIUDFFLyQ�PX\�JUDYH�
D� /D�UHLQFLGHQFLD�HQ�OD�FRPLVLyQ�GH�LQIUDFFLRQHV�JUDYHV�
E� /D�YHQWD�GH�SURGXFWRV�DOLPHQWLFLRV�HQ�PDO�HVWDGR�

¾ $UWtFXOR��������3RU�OD�FRPLVLyQ�GH�LQIUDFFLRQHV�VH�LPSRQGUiQ�ODV�PXOWDV�VLJXLHQWHV�
D� ,QIUDFFLRQHV�OHYHV��VH�VDQFLRQDUiQ�FRQ�PXOWD�GH��¼�D����¼�
E� ,QIUDFFLRQHV�JUDYHV��VH�VDQFLRQDUiQ�FRQ�PXOWD�GH�������¼�D���¼�
F� ,QIUDFFLRQHV�PX\�JUDYHV��VH�VDQFLRQDUiQ�FRQ�PXOWD�GH������¼�D���¼�
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���&RPR�VDQFLyQ�DFFHVRULD� VH�SUHYp� OD� UHYRFDFLyQ�GH� OD�DXWRUL]DFLyQ�SUHYLVWD�HQ�HO�
DUWtFXOR���SXQWR���FX\R�LQFXPSOLPLHQWR�KD\D�VLGR�FRQVWLWXWLYR�GH�LQIUDFFLyQ�

¾ $UWtFXOR� ���� /RV� SURFHGLPLHQWRV� SDUD� OD� VDQFLyQ� GH� ODV� LQIUDFFLRQHV� WLSLILFDGDV� HQ� OD�
SUHVHQWH�RUGHQDQ]D�VH�DMXVWDUiQ�D�OR�SUHYLVWR�HQ�OD�/H\����������GH����GH�QRYLHPEUH��GH�
5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� 3URFHGLPLHQWR� $GPLQLVWUDWLYR�
&RP~Q� DVt� FRPR� HQ� HO� 5'� ����������� GH� �� GH� DJRVWR�� SRU� HO� TXH� VH� DSUXHED� HO�
5HJODPHQWR�GHO�SURFHGLPLHQWR�SDUD�HO�HMHUFLFLR�GH�OD�SRWHVWDG�VDQFLRQDGRUD�
'DGD�FXHQWD�GH�ORV�SXQWRV�DQWHULRUHV��VH�SODQWHD�SRU�OD�6UD��0��&DUPHQ�5RGUtJXH]�2UWL]��

UHSUHVHQWDQWH�GHO�*UXSR�0XQLFLSDO� ,QGHSHQGLHQWH� HQ� HVWD�&RPLVLyQ�� OD�QHFHVLGDG�GH�GHMDU�
UHIOHMDGR� HQ�DOJ~Q�DUWtFXOR� OD� UHVHUYD�DO�3OHQR�GH� OD�&RUSRUDFLyQ�GH� OD� FRPSHWHQFLD�SDUD�
ILMDU�HO�OXJDU�GH�HPSOD]DPLHQWR�DVt�FRPR�OD�IHFKD�GHO�PHUFDGLOOR��

3RU�VX�SDUWH��OD��UHSUHVHQWDQWH�GHO�*UXSR�3RSXODU��6UD��$QD�*ORULD�&DYDQLOODV�&DOGHUyQ��
GLFH� HFKDU� GH� PHQRV� HQ� HO� H[SHGLHQWH� XQ� LQIRUPH� GH� TXHGH� UHIOHMDGR� HO� UHVXOWDGR� GH� ODV�
QHJRFLDFLRQHV�FRQ�ODV�DVRFLDFLRQHV�YHFLQDOHV�

)LQDOL]DGR�HO�WXUQR�GH�LQWHUYHQFLRQHV��ORV�DVLVWHQWHV�VH�GDQ�SRU�HQWHUDGRV��\�WUDV�VRPHWHU�D�
YRWDFLyQ�� VH� LQIRUPD� IDYRUDEOHPHQWH� OD� DSUREDFLyQ� LQLFLDO� GH� OD� PRGLILFDFLyQ� GH� ODV�
RUGHQDQ]DV�UHJXODGRUDV�GHO�0HUFDGLOOR�HQ�$OPDGpQ�´

$FWR�VHJXLGR��SRU�HO�6U��$OFDOGH�3UHVLGHQWH�VH�GHFODUD�DELHUWR�HO�WXUQR�GH�LQWHUYHQFLRQHV��
FHGLHQGR� HO� XVR� GH� OD� SDODEUD� HQ� SULPHU� OXJDU� D� OD� 3RUWDYR]� GHO� *UXSR� 0XQLFLSDO�
,QGHSHQGLHQWH�� '�� 0�� GHO� &DUPHQ� 5RGUtJXH]� 2UWL]�� TXLHQ� UDWLILFD� HO� VHQWLGR� GH� VX� YRWR�
PDQLIHVWDGR�\D�HQ� OD�&RPLVLyQ�,QIRUPDWLYD�� UHFDOFDQGR�HO�KHFKR�GH� OD�SDUWLFLSDFLyQ�HQ�HVWH�
DVXQWR�GH�WRGRV�ORV�*UXSRV��DSRUWDFLyQ�TXH�KD�UHGXQGDGR�HQ�EHQHILFLR�SDUD�HO�SXHEOR�

$�FRQWLQXDFLyQ��WRPD�OD�SDODEUD�OD�3RUWDYR]�GHO�*UXSR�3RSXODU��'��$QD�*ORULD�&DYDQLOODV�
&DOGHUyQ��TXLHQ�UDWLILFD�HO�YRWR�D�IDYRU�HPLWLGR�SRU�VX�*UXSR�HQ�OD�&RPLVLyQ�,QIRUPDWLYD�

)LQDOL]DGD� OD�DQWHULRU� LQWHUYHQFLyQ��HO�$OFDOGH�3UHVLGHQWH�FHGH� OD�SDODEUD�DO�3RUWDYR]�GHO�
JUXSR�6RFLDOLVWD��'��,VPDHO�0DQVLOOD�0XxR]��TXLHQ�UDWLILFD�WDPELpQ�OD�YROXQWDG�GH�VX�*UXSR�
\D�PDQLIHVWDGD�HQ�OD�&RPLVLyQ�,QIRUPDWLYD��

&HUUDGR�HO� WXUQR�GH�LQWHUYHQFLRQHV��VH�VRPHWH�D�YRWDFLyQ�OD�SURSXHVWD�GH�OD�PRGLILFDFLyQ�
GH� ODV�RUGHQDQ]DV� UHJXODGRUDV�GHO�0HUFDGLOOR�GH�$OPDGpQ��DSUREiQGRVH�SRU�XQDQLPLGDG�GH�
ORV�PLHPEURV�DVLVWHQWHV�ORV�VLJXLHQWHV�DFXHUGRV�

3ULPHUR��$SUREDU�LQLFLDOPHQWH�OD�PRGLILFDFLyQ�GHO�5HJODPHQWR�UHJXODGRU�GHO�0HUFDGLOOR�
GH�$OPDGpQ��HQ�ORV�WpUPLQRV�UHFRJLGRV�HQ�HO�GLFWDPHQ�GH�OD�&RPLVLyQ�,QIRUPDWLYD�

6HJXQGR�� 6RPHWHU� OD� PRGLILFDFLyQ� GHO� FLWDGR� 5HJODPHQWR� 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� DSUREDGR�
GHILQLWLYDPHQWH�VLQ�QHFHVLGDG�GH�QXHYR�DFXHUGR�

7HUFHUR�� $SUREDGD� GHILQLWLYDPHQWH� OD� PRGLILFDFLyQ� GHO� FLWDGR� 5HJODPHQWR�� VH� UHPLWLUi�
FRSLD�tQWHJUD�\�IHKDFLHQWH�GHO�PLVPR�D�OD�$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�
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3RU� OD� 6HFUHWDULD� GH� GD� FXHQWD� GH� OD� SURSXHVWD� DSUREDGD� SRU� OD� &RPLVLyQ� ,QIRUPDWLYD� GH�
%LHQHVWDU�6RFLDO��6DQLGDG��&RQVXPR�\�3DUWLFLSDFLyQ�&LXGDGDQD��HQ�VX�VHVLyQ�GH�IHFKD����GH�
MXOLR��TXH�GLFH�OR�VLJXLHQWH�

³35238(67$6�'(�/$�&20,6,Ï1�,1)250$7,9$�'(�%,(1(67$5�62&,$/��
6$1,'$'��&216802�<�3$57,&,3$&,Ï1�&,8'$'$1$

/D� &RPLVLyQ� ,QIRUPDWLYD� GH� %LHQHVWDU� 6RFLDO�� 6DQLGDG�� &RQVXPR� \� 3DUWLFLSDFLyQ�
&LXGDGDQD��HQ�VX�VHVLyQ�GH�IHFKD����GH�MXOLR�GHO�DxR�HQ�FXUVR��DFRUGy�SRU�XQDQLPLGDG�GH�VXV�
PLHPEURV�HOHYDU�DO�3OHQR�GH�OD�&RUSRUDFLyQ�OD�VLJXLHQWH�SURSXHVWD�

$� FRQWLQXDFLyQ� GH� GLFWDPLQDU� VREUH� HO� SXQWR� GHO� RUGHQ� GHO� GtD� ±PRGLILFDFLyQ� GHO�
UHJODPHQWR�UHJXODGRU�GHO�0HUFDGLOOR���VH�SURSRQH�SRU�HO�3UHVLGHQWH�GH�OD�&RPLVLyQ�HOHYDU�DO�
$\XQWDPLHQWR�3OHQR�OD�SURSXHVWD�GH�FDPELR�GHO�OXJDU�GH�HPSOD]DPLHQWR�GHO�0HUFDGLOOR��GH�
VX� XELFDFLyQ� DFWXDO� DO� 3DUTXH� 0XQLFLSDO� ³-XOLiQ� /R]DQR´� FRQ� HO� ILQ� GH� LQLFLDU� OR� DQWHV�
SRVLEOH� ORV� WUiPLWHV� GH� FRQVXOWDV� SUHYLVWRV� HQ� OD� RUGHQDQ]D� PXQLFLSDO�� SURSXHVWD� TXH� HV�
DSUREDGD�SRU�XQDQLPLGDG�GH�ORV�PLHPEURV�GH�OD�&RPLVLyQ��$OPDGpQ��D����GH�MXOLR�GH��������
)GR���(O�3UHVLGHQWH�´

$FWR�VHJXLGR�� WRPD�OD�SDODEUD�HO�6U��$OFDOGH�3UHVLGHQWH�UHILULpQGRVH�D�TXH�VH�pVWH�HV�
XQ� WHPD� VXILFLHQWHPHQWH� GHEDWLGR� SRU� WRGRV� ORV� *UXSRV� SROtWLFRV� KDELpQGRVH� ORJUDGR� XQ�
DFXHUGR�XQiQLPH�SRU�SDUWH�GH�WRGRV��&HGH�OD�SDODEUD�D�FRQWLQXDFLyQ�D�OD�3RUWDYR]�GHO�*UXSR��
0XQLFLSDO�,QGHSHQGLHQWH��6UD��0��&DUPHQ�5RGUtJXH]�2UWL]��TXLHQ�GLFH�HVWDU�VDWLVIHFKD�SRU�HO�
FDPELR�GH�XELFDFLyQ�GDGR�TXH� HO� DFWXDO� HPSOD]DPLHQWR�QR� HV� HO�PiV� LGyQHR�\�DVt� OR�YHQtD�
PDQLIHVWDQGR� OD� SREODFLyQ� D� WUDYpV� GH� VXV� DVRFLDFLRQHV�� FRQFOX\HQGR� FRQ� TXH� HO� OXJDU�
DGHFXDGR�SDUD�HO�0HUFDGLOOR�HV�HO�3DUTXH�0XQLFLSDO�³-XOLiQ�/R]DQR´�

)LQDOL]DGD�OD�DQWHULRU�LQWHUYHQFLyQ��HV�HO�WXUQR�GHO�*UXSR�3RSXODU��*UXSR�TXH� D�WUDYpV�
GH� VX�3RUWDYR]��6UD��$QD�*ORULD�&DYDQLOODV�&DOGHUyQ��SLGH�TXH�GHO�PLVPR�PRGR�TXH�VH�KD�
HVFXFKDGR� D� ODV� DVRFLDFLRQHV� \� D� ORV� FROHFWLYRV� DIHFWDGRV�� VH� OHV� Gp� WUDVODGR� GH� OD� GHFLVLyQ�
DGRSWDGD�

3RU�VX�SDUWH�HO�3RUWDYR]�GHO�*UXSR�6RFLDOLVWD��6U��,VPDHO�0DQVLOOD��GLFH�DOHJUDUVH�SRU�
TXH�HO�FDPELR�VH�KD\D�DFRUGDGR�GH�XQD�IRUPD�WDQ�XQiQLPH��DVt�YHQtD�SRU�RWUR�ODGR�UHIOHMDGR�
HQ�ORV�SURJUDPDV�HOHFWRUDOHV�GH�WRGRV�ORV�SDUWLGRV��\�HUD�XQ��VHQWLU�H[SUHVDGR�SRU�OD�SREODFLyQ��
'D� OD� HQKRUDEXHQD� D� ORV� YHFLQRV� GH� OD� FDOOH�&LXGDG�5HDO�� \� D� ORV� DOXPQRV� \� ORV�SDGUHV�GH�
pVWRV�GHO�&ROHJLR�³-HV~V�1D]DUHQR´�

3RU�~OWLPR�FLHUUD�ODV�LQWHUYHQFLRQHV�HO�6U��$OFDOGH�3UHVLGHQWH��DOXGLHQGR�DO�KHFKR�GH�OD�
&RUSRUDFLyQ�VH�KD�KHFKR�HFR�GHO�VHQWLU�GH� ORV�VHFWRUHV�DIHFWDGRV�� WRGRV�HUDQ�FRQVFLHQWHV�GH�
TXH�VX�XELFDFLyQ�DFWXDO�QR�UHXQtD�ODV�FRQGLFLRQHV�PtQLPDV�GH�VHJXULGDG��VDOXEULGDG�H�KLJLHQH��
WRGR�HOOR�HPSXMDED�DO�FDPELR��,QGHSHQGLHQWHPHQWH��DxDGH��GH�OD�YROXQWDG�SROtWLFD��HO�SURFHVR�
VH�KD�YLVWR�HQULTXHFLGR�FRQ�OD�DSRUWDFLyQ�\�FRODERUDFLyQ�GH�ORV�VHFWRUHV�DIHFWDGRV��KDELpQGRVH�
ORJUDGR�HO�PD\RU�FRQVHQVR�SRVLEOH�

&HUUDGR� HO� WXUQR� GH� YRWDFLRQHV�� VH� VRPHWH� D� YRWDFLyQ� OD� SURSXHVWD� UHIHULGD�� VREUH�
FDPELR� GHO� OXJDU� GH� HPSOD]DPLHQWR� GH� VX� DFWXDO� OXJDU� GH� XELFDFLyQ� DO� 3DUTXH�0XQLFLSDO�
³-XOLiQ� /R]DQR´�� SURSXHVWD� TXH� HV� DSUREDGD� SRU� XQDQLPLGDG� GH� ORV� &RQFHMDOHV� DVLVWHQWHV��



�

DFRUGiQGRVH�LJXDOPHQWH�LQLFLDU�ORV�WUiPLWHV�DGPLQLVWUDWLYRV�SUHYLVWRV�HQ�QXHVWUDV�RUGHQDQ]DV�
UHJXODGRUDV�GHO�0HUFDGLOOR�D�ILQ�GH�TXH�HO�SUHVHQWH�DFXHUGR�VHD�GHILQLWLYR�OR�DQWHV�SRVLEOH����

35238(67$6�'(�/$�&20,6,Ï1�,1)250$7,9$�'(�55++��+$&,(1'$��
85%$1,602��2%5$6�<�0(',2�$0%,(17(��'(�)(&+$����'(�-8/,2�'(������

���� 35238(67$� '(� ),(67$6� /2&$/(6� 3$5$� (/� $f2� ������� 3RU� OD�
6HFUHWDULD� GH� OD� &RUSRUDFLyQ� VH� SURFHGH� D� GDU� FXHQWD� GH� ORV� GRFXPHQWRV� REUDQWHV� HQ� HO�
H[SHGLHQWH�DVt�FRPR�GHO�GLFWDPHQ�GH�OD�&RPLVLyQ�,QIRUPDWLYD�TXH�HV�GHO�VLJXLHQWH�WHQRU�OLWHUDO�

³38172�Ò1,&2��35238(67$�'(�),(67$6�/2&$/(6�3$5$�(/�$f2�������
3RU� OD� 6HFUHWDULD� VH� GD� FXHQWD� GHO� HVFULWR� GH� IHFKD� �� GH� MXOLR� GH� ������ UHPLWLGR�SRU� OD�

'HOHJDFLyQ�3URYLQFLDO�GH�7UDEDMR�\�(PSOHR��FRQ�5HJLVWUR�GH�(QWUDGD�GH�HVWH�$\XQWDPLHQWR�
Q~P������GH�IHFKD����GH�MXOLR��LQWHUHVDQGR�GH�HVWD�&RUSRUDFLyQ�VH�UHPLWLHVH�DQWHV�GHO����GH�
DJRVWR��OD�SURSXHVWD�GH�)LHVWDV�/RFDOHV�TXH�VH�GHVHDVHQ�FHOHEUDU��HQ�Q~PHUR�Pi[LPR�GH�GRV��
SDUD�HO�SUy[LPR�DxR��������UHTXLULHQGR�TXH�D�OD�PLVPD�VH�DFRPSDxH�FHUWLILFDGR�GHO�DFXHUGR�
DGRSWDGR�SRU�HO�3OHQR�GHO�$\XQWDPLHQWR�

6H�SURSRQHQ�FRPR�)LHVWDV�/RFDOHV�SDUD�HO�DxR��������DO�LJXDO�TXH�VH�KL]R�HO�DxR�DQWHULRU��
ODV�VLJXLHQWHV�IHFKDV�
¾ ���GH�MXOLR��6DQ�3DQWDOHyQ
¾ ���GH�VHSWLHPEUH��([DOWDFLyQ�GH�OD�&UX]���³'tD�GHO�&ULVWR´��

+DELHQGR� TXHGDGR� ORV� DVLVWHQWHV� HQWHUDGRV�� LQIRUPDQ� IDYRUDEOHPHQWH� OD� SURSXHVWD� GH�
)LHVWDV�/RFDOHV�SDUD�HO�DxR�������´

&RQFOXLGD� OD� OHFWXUD�� SRU� HO� 6U�� $OFDOGH� 3UHVLGHQWH� VH� FHGH� OD� SDODEUD� D� ORV� GLVWLQWRV�
*UXSRV�0XQLFLSDOHV��\�QR�DO�QR�KDFHU�XVR�GH�OD�PLVPD�QLQJXQR�GH�ORV�3RUWDYRFHV��VH�VRPHWH�D�
YRWDFLyQ�OD�SURSXHVWD�GH�)LHVWDV�/RFDOHV�SDUD�HO�DxR��������DGRSWiQGRVH�SRU�XQDQLPLGDG�GH�ORV�
PLHPEURV�DVLVWHQWHV�HO�VLJXLHQWH�DFXHUGR�
3ULPHUR��6HxDODU�FRPR�)LHVWDV�/RFDOHV�SDUD�HO�DxR��������ORV�GtDV����GH�MXOLR��6DQ�3DQWDOHyQ��\�
���GH�VHSWLHPEUH��([DOWDFLyQ�GH�OD�&UX]��³'tD�GHO�&ULVWR´��
6HJXQGR�� 'DU� WUDVODGR� GHO� SUHVHQWH� DFXHUGR� D� OD� 'HOHJDFLyQ� 3URYLQFLDO� GH� OD� &RQVHMHUtD� GH�
7UDEDMR�\�(PSOHR��

$�FRQWLQXDFLyQ�VH�SDVD�D�WUDWDU�OD�VHJXQGD�SDUWH�GH�OD�VHVLyQ�

,,
3$57(�'(�&21752/

���� '$5� &8(17$� <�� 6,� 352&('(�� 5$7,),&$5� /26� '(&5(726� <�5(62/8&,21(6�'(�$/&$/'Ë$�� &XDQGR�LED�D�SURFHGHUVH SRU�OD�6HFUHWDULD�*HQHUDO�D�
GDU� FRQRFLPLHQWR� DO� 3OHQR� GHO� $\XQWDPLHQWR� GH� ODV� UHVROXFLRQHV� GLFWDGDV� SRU� OD� $OFDOGtD�
3UHVLGHQFLD��GHVGH� OD�FRUUHVSRQGLHQWH�DO�GtD����GH�PD\R�GH��������SRU�HO�TXH� VH�DFXHUGD� OD�
LQVFULSFLyQ� HQ� HO� 5HJLVWUR� 0XQLFLSDO� GH� $VRFLDFLRQHV� 9HFLQDOHV� GH� OD� $VRFLDFLyQ� 8QLyQ�



��

'HPRFUiWLFD�GH�3HQVLRQLVWDV�\�-XELODGRV�³5RFLQDQWH´�GH�$OPDGpQ��KDVWD�HO�'HFUHWR�GLFWDGR�
FRQ�IHFKD����GH�MXOLR�GH��������SRU�HO�TXH�VH�FRQFHGHQ�GLYHUVDV�OLFHQFLDV�GH�FXDQWtD�PHQRU��\�
HQ�FRQVLGHUDFLyQ�D�TXH�ODV�UHIHULGDV�5HVROXFLRQHV�REUDEDQ�HQ�HO�H[SHGLHQWH�GH�OD�VHVLyQ�\�TXH�
KDEtDQ� HVWDGR� D� GLVSRVLFLyQ� GH� WRGRV� ORV�PLHPEURV� FRUSRUDWLYRV�� HO� 6U��$OFDOGH� 3UHVLGHQWH�
SURSXVR� UHOHYDU� D� OD� 6HFUHWDULD� GH� VX� OHFWXUD� \� GDU� ODV� PLVPDV� SRU� FRQRFLGDV�� OR� FXDO� IXH�
DFHSWDGR�XQiQLPHPHQWH�SRU�ORV�DVLVWHQWHV�

����58(*26�<�35(*817$6��
$QWHV�GH�SURFHGHU�D�TXH�SRU� ORV�3RUWDYRFHV�GH� ORV�*UXSRV�0XQLFLSDOHV� VH� IRUPXOHQ�

ORV� UXHJRV� \� SUHJXQWDV�� HO� 6U�� $OFDOGH�3UHVLGHQWH� LQWHUYLHQH� FRQ� HO� ILQ� GH� UHVSRQGHU� D� ODV�
SUHJXQWDV�TXH�VH�TXHGDURQ�SHQGLHQWHV�HQ�HO�~OWLPR�3OHQR�RUGLQDULR�FHOHEUDGR�HO�SDVDGR�GtD����
GH�PD\R��FHGLHQGR�D�WDO�ILQ�OD�SDODEUD�DO�3RUWDYR]�GHO�*UXSR�6RFLDOLVWD��6U��,VPDHO�0DQVLOOD�
0XxR]�� TXLHQ� SURFHGH� D� GDU� OHFWXUD� D� ODV� VLJXLHQWHV� UHVSXHVWDV� FRQ� HO� ILQ� GH� TXH� TXHGHQ�
GHELGDPHQWH�UHIOHMDGDV�HQ�DFWD��
³5HVSXHVWD�D�ODV�SUHJXQWDV�GHO�JUXSR�$&,$�
$�OD����SUHJXQWD��VREUH�OD�VLWXDFLyQ�HQ�OD�TXH�VH�HQFXHQWUD�OD�FRQVWUXFFLyQ�GHO�QXHYR�FHQWUR�
GH�(GXFDFLyQ�6HFXQGDULD�3DEOR�5XL]�3LFDVVR��HO�FRQRFLPLHQWR�TXH�WHQHPRV�\�D�WUDYpV�GH�OD�
SURSLD� 'HOHJDFLyQ� 3URYLQFLDO� GH� (GXFDFLyQ� HV� TXH� OD� FRQVWUXFFLyQ� GH� HVWH� HGLILFLR� VH�
HQFXHQWUD�SURJUDPDGD�GHQWUR�GHO�3ODQ�GH�DFWXDFLyQ�GHO������DO�������
/D����SUHJXQWD��GLULJLGD�DO�&RQFHMDO�GH�%LHQHVWDU�6RFLDO��WHQtD�GRV�SDUWHV��D�OD�SULPHUD�VREUH�
ORV�SURJUDPDV�GH�*DUDQWtD�6RFLDO� GHFLU�TXH� VREUH�GLFKR�SURJUDPD�HQ� OD� FRQYRFDWRULD�GHO�
SDVDGR�DxR�\D�HVWDEDPRV� LQWHUHVDGRV�HVWDEOHFLHQGR�GLYHUVRV�FRQWDFWRV�� \�SDUD�HVWH�DxR�VH�
HVWi�D�OD�HVSHUD�GH�GLFKD�FRQYRFDWRULD��D�OD�FXDO�SRGUiQ�SUHVHQWDUVH�WDQWR�(QWLGDGHV�/RFDOHV�
FRPR� ,QVWLWXWRV�� 3DUD� WDO� ILQ� QRV� SURSRQHPRV� OOHJDU� D� XQ� DFXHUGR� HQWUH� ORV� ,QVWLWXWRV� \� HO�
$\XQWDPLHQWR� SDUD� YHU� TXLHQ� WLHQH� PiV� SRVLELOLGDGHV� GH� VROLFLWDU� ORV� SURJUDPDV�
PHQFLRQDGRV�� $GHPiV� VH� SUHWHQGH� VROLFLWDU� PyGXORV� GH� IRUPDFLyQ� SURIHVLRQDO� D� OD�
&RQVHMHUtD�GH� ,QGXVWULD�\�7UDEDMR�HQ�FXDOTXLHUD�GH� VXV�PRGDOLGDGHV�� IRUPDFLyQ�\�HPSOHR��
LQWHJUDFLyQ�ODERUDO�«�WHQLHQGR�HQ�FXHQWD�TXH�GLFKRV�PyGXORV�H[LJHQ�SUiFWLFDV�HQ�HPSUHVDV�
\�FRPSURPLVR�GH�FRQWUDWDFLyQ� WHPSRUDO�GH�DOJXQRV�DOXPQRV��6H�KD�VROLFLWDGR�XQD�(VFXHOD�
7DOOHU��6H�KD�SXHVWR�HQ�PDUFKD�HO�3URJUDPD�GH�FXDOLILFDFLyQ�\�IRUPDFLyQ�SURIHVLRQDO�GH�OD�
&RQVHMHUtD�GH�%LHQHVWDU�6RFLDO�VREUH�,QWHJUDFLyQ�6RFLDO��35,6���HQ�HO�FXDO�VH�KD�FRPHQ]DGR�
D�WUDEDMDU�FRQ����SHUVRQDV��GH�HOODV���PHQRUHV�GH����DxRV�
/D�VHJXQGD�SDUWH�GH� OD�3UHJXQWD�KDFtD�PHQFLyQ�D�DTXHOORV�DOXPQRV�FRQ�SUREOHPDV�HQ� ORV�
&HQWURV�(GXFDWLYRV�� HQ� HVWH�DVSHFWR�PHQFLRQDU�TXH�SRU�SDUWH�GH� ORV� WUDEDMDGRUHV� VRFLDOHV�
GHO�$\XQWDPLHQWR�� HQ� WRGRV� ORV� FDVRV� GH� DEVHQWLVPR� HVFRODU� TXH� QRV� KDQ� FRPXQLFDGRV� ORV�
FHQWURV� HGXFDWLYRV�� VH� KDQ PDQWHQLGR� HQWUHYLVWDV� LQGLYLGXDOL]DGDV� FRQ� ORV� SDGUHV�� (Q� OD�
PD\RULD�GH�ORV�FDVRV��VRQ�SDGUHV�FRQ�ORV�TXH�HVWDPRV�WUDEDMDQGR�FRQ�SURJUDPDV�HVSHFtILFRV�
GH� H[FOXVLyQ� VRFLDO��2WURV� SDGUHV�� TXH� VH� FRQVLGHUDQ� SDGUHV� R� IDPLOLDV� QRUPDOL]DGDV�� KDQ�
PRVWUDGR�SRFR�LQWHUpV�DQWH�OD�FRPXQLFDFLyQ�GHO�DEVHQWLVPR�GH�VXV�KLMRV�
(O�DEVHQWLVPR�FRPLHQ]D��FRQ�OD�SUHYHQFLyQ�GHVGH�OD�IDPLOLD�\�ORV�FHQWURV�HGXFDWLYRV��FRQ�XQD�
LQWHUYHQFLyQ� GLUHFWD�� FRQWLQXDGD� H� LQGLYLGXDOL]DGD� SRU� ORV� HTXLSRV� GH� RULHQWDFLyQ� GH� ORV�
SURSLRV�&HQWURV�
/RV� VHUYLFLRV� VRFLDOHV� KHPRV� FRODERUDGR� FRQ� ORV� GRV� ,QVWLWXWRV� GH� QXHVWUD� ORFDOLGDG�� ORV�
FXDOHV� KDQ� FRPXQLFDGR� ORV� VLJXLHQWHV� FDVRV� GH� DEVHQWLVPR� HVFRODU�� &XDWUR� FDVRV� HQ� HO�



��

,QVWLWXWR�3LFDVVR�\�GRV�HQ�HO�,QVWLWXWR�0HUFXULR��FLWDQGR�D�ORV�SDGUHV�D�XQD�HQWUHYLVWD�FRPR�
ODERU�PHGLDGRUD�\�GH�LQIRUPDFLyQ�VREUH�VXV�UHVSRQVDELOLGDGHV��
'XUDQWH�HVWH�DxR�\� ORV�SUy[LPRV�GH� IRUPD�SHUPDQHQWH� VH�KD�HVWDGR�SHUVRQDQGR� OD�3ROLFtD�
0XQLFLSDO� D� HVWDEOHFLPLHQWRV�S~EOLFRV� �EDUHV��GXUDQWH� OD� MRUQDGD�HVFRODU� \� FRQWLQXDUHPRV�
FRQ�HVD�FRODERUDFLyQ�FRQ�ORV�,QVWLWXWRV�\�ODV�IDPLOLDV�
$�OD����SUHJXQWD��HQ�UHIHUHQFLD�D�TXH�VL�IXHUD�SRVLEOH�WHQHU�XQD�SHUVRQD�TXH�VH�HQFDUJDUD�GH�
ODV�LQVWDODFLRQHV�GHSRUWLYDV�HQ�ORV�,QVWLWXWRV��VH�FRQWHVWD�TXH�DQWH�OD�LPSRVLELOLGDG�GH�WHQHU�
SHUVRQDV� FDSDFLWDGDV� \� DGHFXDGDV� SDUD� KDFHUVH� UHVSRQVDEOH� GH� HVWDV� LQVWDODFLRQHV�� ODV�
FXDOHV� QR� GHSHQGHQ� GH� QRVRWURV�� VH� OHV� LQIRUPD� TXH� D~Q� HVWDQGR� GH� DFXHUGR� FRQ� VX�
XWLOL]DFLyQ�� GHEHUtD� VHU� HO� SURSLR� &HQWUR� TXLHQ� SXVLHUD� GLFKR� SHUVRQDO� R� ELHQ� D� WUDYpV� GH�
DFWLYLGDGHV�H[WUDHVFRODUHV�SURJUDPDGDV��(VWD�PLVPD�FRQWHVWDFLyQ�KD�VLGR�PDQLIHVWDGD�HQ�HO�
&RQVHMR�(VFRODU�GHO�SURSLR�,QVWLWXWR�
$�OD����SUHJXQWD�VREUH�HO�WUDVODGR�GHO�PHUFDGLOOR��0HQFLRQDU�TXH�VREUH�HVWH�DVSHFWR�WRGRV�ORV�
JUXSRV� SROtWLFRV� WLHQHQ� \� KDQ� WHQLGR� OD� PLVPD� LQIRUPDFLyQ� \D� TXH� KDQ� HVWDGR� SUHVHQWH� H�
LQYLWDGRV� D� WRGDV� ODV� UHXQLRQHV� PDQWHQLGDV� KDVWD� OD� IHFKD� FRQ� ORV� GLVWLQWRV� FROHFWLYRV�
LPSOLFDGRV�HQ�HVWH�WHPD��/DV�UHXQLRQHV�PDQWHQLGDV�IXHURQ�ORV�GtDV����GH�PD\R����GH�MXQLR�\���
GH�MXQLR��\�KR\�VH�KD�WUDLGR�D�SOHQR�HO�FDPELR�GH�XELFDFLyQ�
/DV�SUHJXQWDV���� \���� UHDOL]DGDV�D� ODV�FRQFHMDOtDV�GH�)HVWHMRV�\�-XYHQWXG�UHVSHFWLYDPHQWH��
IXHURQ� FRQWHVWDGDV� SHUVRQDOPHQWH� HO� SDVDGR� GtD� ��� GH� MXQLR�� XQD� YH]� FRQILUPDGR� ORV�
SURJUDPDV� GH�)HULDV� \�GH�DFWLYLGDGHV�GH�9HUDQR�SDUD� MRYHQHV��PDQWHQLHQGR� UHXQLRQHV� ORV�
FRQFHMDOHV�GHOHJDGRV�FRQ�ORV�FRQFHMDOHV�GH�OD�RSRVLFLyQ�H�LQIRUPDQGROHV�GH�WRGR�DTXHOOR�TXH�
VROLFLWDURQ�
$� OD�SUHJXQWD�����(VWD�FRQWHVWDFLyQ� WDPELpQ�HV�GH�DSOLFDFLyQ�HQ�SDUWH�D� OD�SUHJXQWD����GHO�
*UXSR� 3RSXODU�� (O� 3,'$&� HV� HO� PHMRU� GRFXPHQWR� TXH� VH� KD� UHDOL]DGR� VREUH� ODV�
SRWHQFLDOLGDGHV� \� ODV� GHELOLGDGHV� GH� QXHVWUR� SXHEOR� \� GH� QXHVWUD� &RPDUFD�� 6X� SXHVWD� HQ�
DFFLyQ��VLHPSUH�KD�FKRFDGR�FRQWUD�XQ�PXUR��DOWR�\�IXHUWH��OD�DFWLWXG�QR�FRODERUDGRUD�GH�ORV�
GLULJHQWHV�GH�0D\DVD�\��GH�6HSL�
/D�SHUPDQHQWH�GH�OD�0HVD�VH�UHXQLy�FRQ�PRWLYR�GH�OD�~OWLPD�YLVLWD�GHO�&RQVHMHUR��VLHQGR�XQ�
RUJDQR�TXH�QR�HVWi�FUHDGR�SDUD�WRPD�GH�GHFLVLRQHV��VLQR�GH�SUHSDUDFLyQ�GH�WHPDV�GH�LQWHUHV�
SDUD�ODV�UHXQLRQHV�GH�OD�0HVD�TXH�HV�GRQGH�VH�UHVXHOYH�
/D� 0HVD� HVWi� SHQGLHQWH� GHO� FDPELR� GH� OD� 'LUHFFLyQ� GH� 0D\DVD�� (O� QXHYR� 3UHVLGHQWH� GH�
0D\DVD�VH�VHQWDUi�HQ�OD�0HVD�DVt�FRPR�XQ�UHSUHVHQWDQWH�GHO�*RELHUQR�&HQWUDO�\�SRGUHPRV��
SRU� ILQ�� UHVROYHU� ORV� DVXQWRV� TXH� HVWDQ� SHQGLHQWHV� SRU� OD� LQWUDQVLJHQWH� SRVLFLyQ� GH� ORV�
GLUHFWLYRV� WDQWR� GH�0D\DVD� FRPR�GH� 6HSL�� SXHVWRV� SRU� HO�3DUWLGR�3RSXODU�� TXH� QXQFD� KDQ�
HVWDGR�GLVSXHVWRV�D�VHQWDUVH�HQ�OD�PLVPD�0HVD��DXQTXH�HVWR�IXHUD�EXHQR�SDUD�$OPDGpQ�
6REUH�HO�WHPD�SODQWHDGR�HQ�OD�SUHJXQWD�����DVt�FRPR�D�OD����GHO�JUXSR�3RSXODU��UHIHUHQWH�DO�
SUHVXSXHVWR� SDUD� HVWH� HMHUFLFLR�� HVWH� DVSHFWR� FUHHPRV� TXH� KD� TXHGDGR� OR� VXILFLHQWHPHQWH�
H[SOLFDGR� � \� GHEDWLGR� FRQ� ORV� GRV� XOWLPRV� SOHQRV� H[WUDRUGLQDULRV� FHOHEUDGRV�� 'LFKRV�
SUHVXSXHVWRV�HQWUDURQ�HQ�YLJRU�HO����GH�MXQLR�
$�OD�EDWHUtD�GH�FXHVWLRQHV�SODQWHDGDV��DO�6HxRU�$OFDOGH�GHQWUR�GH�OD�SUHJXQWD����TXH�DSDUHFH�
HQ�HO�DFWD�GH�OD�VHVLyQ��YDULRV�DVSHFWRV�IXHURQ�FRQWHVWDGRV�SRU�HO�PLVPR�$OFDOGH�HQ�OD�PLVPD�
VHVLyQ��TXHGDQGR�RWUDV�VLQ�FRWHVWDU�
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6REUH�OD�IHFKD�GH�FRQVWUXFFLyQ�GHO�&HQWUR�GH�(VSHFLDOLGDGHV��TXH�WDPELpQ KDFH�DOXVLyQ�HQ�VX�
SULPHUD�SUHJXQWD�HO�JUXSR�3RSXODU�� �FUHHPRV�TXH� ORV�JUXSRV�SROtWLFRV� WLHQHQ�FRQRFLPLHQWR�
GH� OD� VLWXDFLyQ� \� ORV� WUiPLWHV� TXH� GHVGH� OD� $OFDOGtD� VH� HVWiQ� OOHYDQGR� D� FDER�� 6REUH� HVWH�
DVSHFWR� KHPRV� DYDQ]DGR� EDVWDQWH� HQ� OD� JHVWtyQ� GH� OD� FRPSUD� GH� ODV� GRV� SDUFHODV� TXH�
IDOWDEDQ�� GH� WRGR� HOOR� HO� SDVDGR� ��� GH� MXQLR� HQ� UHXQLyQ� GH� -XQWD� GH� 3RUWDYRFHV� IXHURQ�
LQIRUPDGRV� ORV� JUXSRV� SROtWLFRV� VREUH� ODV� QHJRFLDFLQHV� PDQWHQLGDV� \� DFWXDOPHQWH� VH� KD�
LQLFLDGR�HO� H[SHGLHQWH�GH� FRPSUD�GH� ODV�GRV�SDUFHODV� FRQ� HO�DSR\R�GHO�6HVFDP�SDUD�GLFKD�
FRPSUD�
&RQWLQXDQGR�FRQ�RWUD�FXHVWLyQ�SUHJXQWDGD�VREUH�OD�SHWLFLyQ�TXH�VH�KL]R�D�3DWULPRQLR�GH�OD�
FHVLyQ� GH� OD� $QWLQJXD� &DVD� $FDGHPLD�� PHQFLRQDU� TXH� VREUH� HVWH� DVXQWR� HO�0LQLVWHULR� KD�
KHFKR�XQ�RIUHFLPLHQWR�GH�FHVLyQ�D�OD�SURSLD�8QLYHUVLGDG��FRPR�FRQRFHtV�FXDOTXLHU�FHVLyQ�GH�
3DWULPRQLR�QHFHVLWD�XQ�SUR\HFWR�GH�HMHFXFLyQ�GRQGH�FRPSURPHWDQ�HO�XVR�IXWXUR�GHO�LQPXHEOH�
\�HV�OD�8QLYHUVLGDG��OD�TXH�GHEH�DKRUD�DERUGDU�OD�HMHFXFLyQ�\�JHVWLyQ�GH�HVH�HGLILFLR�SXHVWR�
TXH� FXDQGR� OR� VROLFLWDPRV� GHVGH� HVWH� $\XQWDPLHQWR� YLPRV� FRQYHQLHQWH� TXH� WXYLHUD� XQ� XVR�
XQLYHUVLWDULR�
3DUD� WHUPLQDU�FRQ� ODV�SUHJXQWDV�GHO�JUXSR�$&,$�� OD�~OWLPD�GH�HOODV�KDFH�UHIHUHQFLD�D�XQD�
GHFLVLyQ� WRPDGD�HQ�-XQWD�GH�*RELHUQR�/RFDO�HO�SDVDGR���GH�PD\R�� LQGLFDU�TXH� WDO�\�FRPR�
TXHGD�UHIOHMDGR�HQ�HO�DFWD�GH�GLFKD�-XQWD��QRV�EDVDPRV�HQ�OD� LQIRUPDFLyQ�\�DVHVRUDPLHQWR�
TXH�HQ�HVH�PRPHQWR�DSRUWDQ�PLHPEURV�GH�OD�-XQWD�GH�*RELHUQR�/RFDO��\�HQ�FRQWHVWDFLyQ�D�OD�
VHJXQGD�SDUWH�GH�OD�SUHJXQWD��LQGLFDU�TXH�WRGRV�ORV�FDVRV�QR�VRQ�LJXDOHV��GtDV�SRVWHULRUHV�VH�
GHVHVWLPD�SDUFLDOPHQWH�XQ�FDVR�\D�TXH�ODV�FXRWDV�GH�ORV�ELHQHV�TXH�VH�LQWHUFDPELDQ�VRQ�GH�
GLIHUHQWH�YDORU�\�HO�DQWHULRU�FDVR�VH�FRQVLGHUD�TXH�ODV�SDUWHV�TXH�VH�WUDQVPLWtDQ�HUDQ�GH�LJXDO�
FXDQWtD��FRQVLGHUiQGROR�FRPR�XQD�SHUPXWD�PiV�TXH�XQD�WUDQVPLVLyQ�
&RQWHVWDFLyQ�D�ODV�SUHJXQWDV�GHO�JUXSR�3RSXODU�
6REUH� HO� DVXQWR� TXH� KDFH� PHQFLyQ� HQ� OD� VHJXQGD� SUHJXQWD� VREUH� HO� DSURYHFKDPLHQWR� GHO�
VXHOR�LQGXVWULDO�HQ�HO�3ROtJRQR�\�RWUDV�FXHVWLRQHV�SODQWHDGDV�VREUH�HVWH�WHPD��GHFLU�TXH�QL�ORV�
WHUUHQRV� VH� KDQ� DGTXLULGR� FRQ� WDQWD� XUJHQFLD�� FRPR� VH� LQGLFD� HQ� OD� SUHQJXQWD�� \D� TXH� VH�
FRPLHQ]D� OD� FRPSUD� HQ� OD� DQWHULRU� OHJLVODWXUD�� OXHJR� QR� VH� KD� KHFKR� FRQ� FDUiFWHU� GH�
XUJHQFLD��QL�HV�FLHUWR�QLQJXQD�GH� ODV�SUHPLVDV�TXH�VH�LQGLFDQ��+D\�WHUUHQR�LQGXVWULDO�HQ�HO�
3ROtJRQR� 3R]R� GH� ODV� 1LHYHV� SDUD� DWHQGHU� ODV� GHPDQGDV� GH� ORV� HPSUHVDULRV� TXH� TXLHUDQ�
XELFDUVH�HQ�$OPDGpQ�\�QR�HV�FLHUWR�TXH�WHQJDPRV�GHPDQGD�VXSHULRU�D�ODV�SDUFHODV�TXH�HVWiQ�
VLQ�RFXSDU��2WUD�FRVD�VRQ�ORV�JUDQGHV�SUR\HFWRV�TXH�HO�HTXLSR�VRFLDOLVWD�HQ�HO�D\XQWDPLHQWR�
HVWi� HVWXGLDQGR�� 3RU� RWUR� ODGR� FRPHQWDU� TXH� OD� DPSOLDFLyQ� GHO� DFWXDO�3ROtJRQR� LQGXVWULDO�
HVWi�HQ�IDVH�GH�HVWXGLR�SDUD�VX�FRQYHUVLyQ�GH�VXHOR�UXVWLFR�D�LQGXVWULDO��VLHQGR�OD�'LSXWDFLyQ�
3URYLQFLDO�SRU�PHGLR�GH�VXV�DUTXLWHFWRV�TXLHQHV�HVWiQ� OOHYDQGR�DGHODQWH� OD� IDVH�GH�HVWXGLR�
SUHYLD�
/D�FRQWHVWDFLyQ�D�OD�WHUFHUD�SUHJXQWD�TXH�KDFtD�UHIHUHQFLD�D�OD�2ILFLQD�GH�7XULVPR��LQGLFDU�
TXH�VH�KD�VROLFLWDGR�ORV�WUiPLWHV�VREUH�SXHVWD�HQ�PDUFKD�\�VXEYHQFLRQHV�GH�GLFKD�2ILFLQD��DVt�
FRPR�OD�UHGDFFLyQ�GHO�SUR\HFWR�SDUD�XELFDU�GHQWUR�GH�ODV�GHSHQGHQFLDV�GH�OD�3OD]D�GH�7RURV�
XQD�2ILFLQD�GH�,QIRUPDFLyQ�\�7XULVPR�&RPDUFDO�
/D�SUHJXQWD�FXDUWD�TXH�JLUD�VREUH�HO�3,'$&��HQ�SDUWH�SXHGH�FRQVLGHUDUVH�FRQWHVWDGD�FRQ�OD�
FRQWHVWDFLyQ�GDGD�DO�JUXSR�,QGHSHQGLHQWH��SHUR�TXHUHPRV�GHMDU�FODUR�TXH�QR�H[LVWH�QLQJXQD�
SDQDFHD� TXH� VDTXH� D� $OPDGpQ� GH� VX� HVWDGR� DFXDO�� VL� QR� HV� FRQ� HO� WWUDEDMR� GH� ORV�
DOPDGHQHQVHV�\�FRQ�HO�DSR\R�GH�WRGDV�ODV�$GPLQLVWUDFLRQHV��3HUR�VL�HV�FLHUWR�TXH�HO�3,'$&�
HV� HO� PHMRU� GRFXPHQWR� TXH� VH� KD� HODERUDGR� VREUH� ODV� SRWHQFLDOLGDGHV� \� GHELOLGDGHV� TXH�
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QXHVWUR�SXHEOR� \� OD� FRPDUFD� WLHQHQ��8Q�JUDQ�SODQ�GH�DFFLyQ�TXH� HQ� VX�GtD� UHDOL]DPRV� ORV�
VRFLDOLVWDV�� QDWXUDOPHQWH� FULWLFDGRV� SRU� GHO� 3DUWLGR� 3RSXODU� \� FRQ� XQD� QXOD� FRODERUDFLyQ�
SRU�SDUWH�GH�HOORV�SDUD�TXH�HVWH�3ODQ�VDOJD�DGHODQWH�
(IHFWLYDPHQWH�ODV�-RUQDGDV�GH�3UHVHQWH�\�)XWXUR�GH�OD�&RPDUFD�GH�$OPDGpQ��VRQ�SDUWH�GHO�
FRPSOHPHQWR� D� HVWH� 3ODQ�� GRQGH� ORJUDPRV�� SRU� ILQ�� VHQWDU� D� ORV� UHSUHVHQWDQWHV� GH� ODV�
$GPLQLVWDFLRQHV��$JHQWHV�6RFLDOHV�\�0D\DVD�HQ�WRUQR�D�XQD�PHVD��/RV�DYDQFHV�VH�YHUiQ�GH�
IRUPD� LQPHGLDWD� FXDQGR� VH� LQFRUSRUHQ� DO� 3ODQ� GH� PDQHUD� HVWDEOH� ORV� UHVSUHVHQWDQWHV� GH�
0D\DVD�\�HO�JRELHUQR�&HQWUDO�TXH�KDVWD�DKRUD�VH�KDQ�QHJDGR�D�SDUWLFLSDU�
/D� TXLQWD� SUHJXQWD� TXH� KDFtD� UHIHUHQFLD� VREUH� OD� $XWRYLD� \� TXH� LED� PDUFDGD� FRQ� XQD�
LQWHQFLRQDOLGDG�PX\�SROtWLFD�\�HOHFWRUDOLVWD��VyOR�TXLHUR�GHMDU�XQD�UHIOH[LyQ��TXH�GHVSXpV�GH�
ODV�GRV� UHXQLRQHV�PDQWHQLGDV�SRU�HO�3UHVLGHQWH�GH�&DVWLOOD�/D�0DQFKD�FRQ� OD�0LQLVWUD�GH�
)RPHQWR�\�HO�3UHVLGHQWH�GHO�*RELHUQR�6U��5RGUtJXH]�=DSDWHUR��VyOR�HQ�ORV�SULPHURV FLHQ�GtDV�
GH�*RELHUQR� 6RFLDOLVWD�� VH�KDQ� FRQVHJXLGR�PiV� FRPSURPLVRV� VREUH� HVWH�DVXQWR�TXH� HQ� ORV�
~OWLPRV�RFKRV�DxRV�GH�*RELHUQR�GHO�3DUWLGR�3RSXODU�
/D�SUHJXQWD�VH[WD�TXH�JLUDED�VREUH�ILQDOL]DFLyQ�\�HMHFXFLyQ�GH�REUDV��LQGLFDU�TXH�HO�&HQWUR�
2FXSDFLRQDO� \ ODV� LQVWDODFLRQHV� GHSRUWLYDV� DQH[DV� WLHQHQ� IHFKD� SUHYLVWD� GH� WHUPLQDFLyQ� D�
ILQDOHV�GHO�PHV�GH�VHSWLHPEUH��SDUD�ODV�9LYLHQGDV�GH�3URWHFFLyQ�2ILFLDO�\�7XWHODGDV��VHJ~Q�OD�
~OWLPD� LQIRUPDFLyQ� TXH� WHQHPRV� GH� OD� 'HOHJDFLyQ� GH� 9LYLHQGD� \� 8UEDQLVPR�� WLHQHQ� VX�
FRPLHQ]R�D�ILQDOHV�GHO�PHV�GH�DJRVWR�
/D�VLJXLHQWH�SUHJXQWD�TXHGy�FRQWHVWDGD�HQ�HO�DQWHULRU�SOHQR�
/D� SUHJXQWD� RFWDYD� TXH� KDFH� PHQFLyQ� D� ODV� QDYHV� &,((6�� DQXQFLDU� TXH� SUR[LPDPHQWH�
ILUPDUHPRV�XQ�QXHYR�SUR\HFWR�&,((6�FRQ�OD�-XQWD�GH�&RPXQLGDGHV�GH�&DVWLOOD�/D 0DQFKD��
SDUD�OD�XELFDFLyQ�GH�HPSUHVDV�GH�HFRQRPLD�VRFLDO�
/D� SUHJXQWD� Q~PHUR� GLH]�� HQWHQGHPRV� TXH� HVWi� PDO� SODQWHDGD� SXHV� VH� KDFH� XQD�
LQWHUSUHWDFLyQ�PX\�SDUWLFXODU�GH�OR�GLFKR�SRU�HO�SUHVLGHQWH�GH�OD�PHVD�GHO�3,'$&��+D\�TXH�
KDFHU� LQFDSLH�TXH�HV� OD�GLUHFFLyQ�GH� �0D\DVD��SXHVWD�SRU�HO�JRELHUQR�GHO�6U��$]QDU��TXLHQ��
TXLWD� ORV� GHUHFKRV� D� VXHUWHV� \� D� FD]D� D� ORV� EHQHILFLDULRV� GH� HVWRV�� XWLOL]DQGR�PDQHUDV� GH�
SUHVLyQ�D�OD�SODQWLOOD�HQ�HO�PRPHQWR�GH�ODV�QHJRFLDFLRQHV�
/D�SUHJXQWD�RQFH�TXH�KDFH�PHQFLyQ�D�OD�SDUWLGD�SUHVXSXHVWDULD�GH�,QJUHVRV�3DWULPRQLDOHV��
LQGLFDU�TXH�KDVWD�OD�IHFKD�GH�KR\��QR�H[LVWH�QLQJ~Q�DFXHGR�ILUPDGR�FRQ�QLQJXQD�HPSUHVD��\�
VL�TXH�KD\�DOJXQRV�FRQWDFWRV�FRQ�HPSUHVDV�GH�VHUYLFLRV�GH�GLFKR�VHFWRU�
3DUD� WHUPLQDU�FRQ� ODV�SUHJXQWDV�HIHFWXDGDV�� LQGLFDU�TXH�VREUH�HO� LQIRUPH�SUHVHQWDGR�HQ�HO�
DQWHULRU�SOHQR�RUGLQDULR�GH�OD�FRQWUDWDFLyQ�GH�XQD�SHUVRQD�HQ�LQWHUYHQFLyQ��QR�FUHHPRV�TXH�
IXHUD� QHFHVDULR� XQ� LQIRUPH� MXULGLFR� GH� 6HFUHWDULD� SDUD� HVWH� DVXQWR�� SRU� OR� TXH� QR� VH� KD�
VROLFLWDGR�´

7UDV� UHVSRQGHU� D� ODV� SUHJXQWDV� TXH� KDEtDQ� TXHGDGR� SHQGLHQWHV�� HO� 6U��$OFDOGH�GD� OD�
SDODEUD�D�OD�3RUWDYR]�GHO�*UXSR�0XQLFLSDO�,QGHSHQGLHQWH��6UD��0��&DUPHQ�5RGUtJXH]�2UWL]��D�
ILQ�GH�TXH�IRUPXOH�ODV�TXH�FRQVLGHUH�RSRUWXQDV��,QWHUYLHQH�OD�PHQFLRQDGD�3RUWDYR]�TXLHQ�GLFH�
UHLWHUDUVH HQ�ODV�PLVPDV�SUHJXQWDV�IRUPXODGDV�HQ�HO�~OWLPR�SOHQR�RUGLQDULR�\D�ODV�TXH�VH�HQ�
WHRUtD�VH�OHV�DFDED�GH�GDU�UHVSXHVWD��SXHVWR�TXH�FRQVLGHUD�TXH�QRV�HQFRQWUDPRV�H[DFWDPHQWH�
HQ�OD�PLVPD�VLWXDFLyQ�TXH�KDFH�GRV�PHVHV�VLQ�TXH�H[LVWD�DYDQFH��SRU�OR�TXH�YXHOYH�D KDFHU�ODV�
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PLVPDV�SUHJXQWDV��VDOYR� OyJLFDPHQWH�ODV�UHODWLYDV�D� OD�)HULD�\�)LHVWDV��SDUD�YHU�VL�GHQWUR�GH�
GRV�PHVHV�H[LVWH�DOJXQD�QRYHGDG�

6HJXLGDPHQWH��WRPD�OD�SDODEUD�OD�3RUWDYR]�GHO�*UXSR�3RSXODU��TXLHQ��DQWHV�GH�
SURFHGHU� D�SODQWHDU� ORV� UXHJRV�\�SUHJXQWDV�GH� VX�*UXSR��GLFH� OR� VLJXLHQWH��(Q�SULPHU� OXJDU�
GHVGH� HO� *UXSR� 3RSXODU� TXHUHPRV� IHOLFLWDU� \� KDFHU� H[WHQVLEOH� OD� IHOLFLWDFLyQ� GH� PXFKRV�
FLXGDGDQRV�� � DO� &RQFHMDO� HQFDUJDGR� GH� RUJDQL]DU� ORV� HVSHFWiFXORV� WDXULQRV� \� � D� VXV�
FRODERUDGRUHV��SRU�OR��OXFLGDV�TXH KDQ�UHVXOWDGR�ODV�GRV�WDUGHV�GH�WRURV�\�SRU�KDEHUQRV�KHFKR�
UHFRUGDU�D�PXFKRV�GH�ORV�DVLVWHQWHV�HO�HVSOHQGRU�GH�DTXHOORV�EXHQRV�DxRV�GH�QXHVWUD�FLXGDG��
SXHV�VLQ�GXGD�OD�HPRFLyQ�SRU�$OPDGpQ�YROYLy�D�EURWDU�GHO�IRQGR�GH�QXHVWURV�FRUD]RQHV��SRU�
WDQWR�TXHGHQ�UHFRJLGDV�HQ�HO�DFWD�GH�OD�VHVLyQ�QXHVWUDV�PiV�VLQFHUDV�IHOLFLWDFLRQHV�

7DPELpQ��GLFH��IHOLFLWDPRV��D�OD�6UD��&RQFHMDOD�GH�)HVWHMRV�\�D�VXV�FRODERUDGRUHV��SRU�
OR� ELHQ� RUJDQL]DGRV� TXH� HVWXYLHURQ� ORV� FRQFLHUWRV�� 1R� OD� IHOLFLWDPRV� HQ� RWURV� DVSHFWRV� GH�
QXHVWUD )HULD� \� )LHVWDV� � SXHV� ODV� TXHMDV� GH� OD� JUDQ�PD\RUtD� GH� ORV� FLXGDGDQRV� KDQ� GHMDGR�
HQWUHYHU�OR�GHVDFHUWDGR�GH�DOJXQR�GH�ORV�FDPELRV�UHDOL]DGRV�HQ�QXHVWUD�)HULD�

/D�³%DFD�PDWLQDO´��KD�VHUYLGR�SDUD�VHPEUDU�HO�GHVFRQWHQWR�HQWUH�ORV�HPSUHVDULRV�GH�
KRVWHOHUtD�TXH�YHtDQ�FRPR�OHMRV�GH�GLVWULEXLUVH�HO�SHUVRQDO�TXH�VDOH�D�³KDFHU�OD�EDFD´�SRU�ORV�
GLIHUHQWHV�EDUHV�GH�OD�&DOOH�0D\RU�\�DOHGDxRV��QR�KD�KHFKR�RWUD�FRVD�TXH�DFUHFHQWDU�OD�PHUPD�
TXH� OD� IHULD� FDXVD� D� HVWRV� HVWDEOHFLPLHQWRV�� HVWDPRV� GH� DFXHUGR� HQ� TXH� KD\� TXH� VDFDU� D� OD�
JHQWH�D�OD�FDOOH�SRU�OD�PDxDQD�HQ�ORV�GtDV�GH�IHULD��SHUR�GHVGH�OXHJR�GHEH�KDFHUVH�HQ�EHQHILFLR�
GH�ORV�HVWDEOHFLPLHQWRV�ORFDOHV�TXH�VRQ�ORV�TXH�SDVDQ�HO�LQYLHUQR�HVSHUDQGR�TXH�OOHJXHQ�HVWDV�
IHFKDV���

(O�³&HUFDGR´�GH�OD�YHUEHQD�MXQWR�FRQ�OD�SRFD FDOLGDG�GH�ODV�RUTXHVWDV�FRQWUDWDGDV�KD�
VLGR�OD�³FRPLGLOOD´�GH�ORV�VHLV�GtDV�GH�IHULD��GHVGH�HO�*UXSR�3RSXODU�HQWHQGHPRV�TXH�GHEHQ�
FDPELDUVH�DOJXQRV�DVSHFWRV�GH�QXHVWUDV�ILHVWDV��SHUR�GHVGH�OXHJR��OR�GHVHDEOH�VHUtD�TXH�IXHVH�
D�PHMRU�
'LFKR�OR�FXDO��OD�6UD��3RUWDYR]�GHO�*UXSR�3RSXODU��HQ�UHODFLyQ�FRQ�ODV�SUHJXQWDV�GDGDV�SRU�HO�

*UXSR�6RFLDOLVWD�� VH�SUHJXQWD�HQ�TXp�FRQVLVWH�H[DFWDPHQWH� OD�FRODERUDFLyQ�TXH�DFWXDOPHQWH�
PDQWLHQH�HO�3UHVLGHQWH�GH�OD�6(3,�FRQ�$OPDGpQ��\��HQ�RWUR�RUGHQ�GH�FRVDV��YXHOYH�D�LQVLVWLU�
HQ�HO�LQIRUPH�MXUtGLFR�YDULDV�YHFHV�\D�VROLFLWDGR�\�TXH�QR�HQWLHQGH�SRU�TXp�VH�OH�GHQLHJD��DVt�
FRPR� HQ� OD� SHWLFLyQ� GH� ODV� FRSLDV� EiVLFDV� GH� ORV� FRQWUDWRV� GH� ORV� WUDEDMDGRUHV� GHO�
$\XQWDPLHQWR�SXHVWR�TXH�VyOR�VH�OH�IDFLOLWDURQ�����&RQWLQ~D�OD�6UD��3RUWDYR] SODQWHDQGR�ODV�
VLJXLHQWHV�SUHJXQWDV�
��� $O�6U��&RQFHMDO�GH�2EUDV��6HUYLFLRV�\�8UEDQLVPR�/XLV�ÈQJHO�8EHGD��

'HVGH� HVWH� *UXSR� VH� OH� KD� SXHVWR� GH� PDQLILHVWR� HO� GHSULPHQWH� HVWDGR� HQ� TXH� VH�
HQFXHQWUD�HO�VHWR�TXH�FLUFXQGD�HO�3ROLGHSRUWLYR�SRU�IDOWD�GH�ULHJR� 9G��QRV�FRQWHVWy���TXH�QR�VH�
KDEtD�GDGR�FXHQWD�GH�TXH�DGROHFLHVH�GH�IDOWD�GH�ULHJR��¢+D�WHQLGR�RFDVLyQ�GH�FRPSUREDUOR"��
¢+D� UHDOL]DGR� DOJXQD� JHVWLyQ� SDUD� TXH� HVWH� VHWR�TXH� WLHQH���� DxRV�QR� VH�SLHUGD� HQ� VROR�XQ�
YHUDQR"�

,PDJLQDPRV�VH�KDEUi�GDGR�FXHQWD�GHO SHVWLOHQWH�RORU�TXH�HPDQD�GHVGH�YDULDV�DUTXHWDV�
GHO�GHVDJ�H�XUEDQR�VREUH� WRGR�HQ� OD�$YGD��GH�5DPyQ�\�&DMDO� ¢7LHQH�SHQVDGR�GDUOH�DOJXQD�
VROXFLyQ�D�HVWH�GHVDJUDGDEOH�SUREOHPD"�

7UDV� XQ� DxR� IRUPXOiQGROH� HQ� 3OHQR� OD� PLVPD� SUHJXQWD�� YROYHPRV� D� LQVLVWLU�� ¢3DUD
FXDQGR�WLHQH�SHQVDGR�DFRPHWHU�DOJXQD�REUD�XUEDQD�TXH�UHGXQGH�HQ�OD�PHMRUD�GH�ODV�UHMLOODV�GH�
ODV�DUTXHWDV�TXH�FUX]DQ�PXFKDV�GH�QXHVWUDV�FDOOHV"
��� $�OD�6UWD��&RQFHMDOD�GH�PHGLR�DPELHQWH�
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9G��0HMRU�TXH�QDGLH�� VDEH� OD� FDQWLGDG�GH�GLQHUR�TXH�HVWH�$\XQWDPLHQWR�JDVWy�HQ� OD�
DQWHULRU� OHJLVODWXUD� SDUD� OD� UHFXSHUDFLyQ� GH� ]RQDV�GHJUDGDGDV�\� DMDUGLQDUODV�� ¢&UHH�9G��TXH�
HVWDV�]RQDV�HVWiQ�OR�VXILFLHQWHPHQWH�FXLGDGDV�\�UHJDGDV"�
��� $O�6U��&RQFHMDO�GH�+DFLHQGD�-RVp�7HMHUR�

&RPR� 9G�� UHFRUGDUi�� HO� *UXSR� 3RSXODU� SLGLy� HQ� HO� 3OHQR� GRQGH� VH� DSUREy� OD�
LPSRVLFLyQ� GH� OD� 7DVD� GH� 'HSXUDFLyQ� GH� $JXDV�� TXH� VH� HODERUDVH� XQ� QXHYR� SDGUyQ� GH�
FRQWULEX\HQWHV� REOLJDGRV� D� SDJDU� HVWD� WDVD�� GDGR�� TXH� HQ� HO� DQWHULRU� SDGUyQ� GH� OD� 7DVD� GH�
$OFDQWDULOODGR��SRU�OD��2UGHQDQ]D�)LVFDO�TXH�OR�UHJXODED��KDEtD� EDVWDQWHV�FLXGDGDQRV�TXH��QR�
HVWDEDQ��REOLJDGRV�D�SDJDUOD�

¢1RV� SXHGH� LQIRUPDU� VL� VH� HODERUy� HVWH� QXHYR� SDGUyQ� DQWHV� GH� SRQHU� � DO� FREUR� ORV�
UHFLERV�UHFLHQWHPHQWH�SDJDGRV"�
��� $O�6U��$OFDOGH�

6U��$OFDOGH�� FDGD� YH]� FRQ�PiV� IUHFXHQFLD�� YHQLPRV� FRPSUREDQGR� FRPR� VH� VROLFLWDQ�
LQIRUPHV�\�H[SHGLHQWHV�SRU�ORV�FDXFHV�UHJODPHQWDULRV�\�OHMRV�GH�ORV���GtDV�TXH�PDUFD�OD�/H\�
SDUD�VXPLQLVWUDU�ORV�LQIRUPHV�R�H[SHGLHQWHV��HVWRV�GtDV�VH�GLODWDQ�HQ�HO�WLHPSR��OOHJDQGR�D�VHU�
���R����H�LQFOXVR�D�QR�VXPLQLVWUDU OD�LQIRUPDFLyQ��¢/H�SDUHFH�GHPRFUiWLFR�\�MXVWR�HO�KHFKR�GH�
TXH� QR� VH� QRV� GH� LQIRUPDFLyQ� VREUH� GHWHUPLQDGRV� WHPDV� QL� WDQ� VLTXLHUD� SLGLpQGROR� SRU� HO�
FDXFH�UHJODPHQWDULR"
��� $O�6U��$OFDOGH�

¢1RV� SXHGH� LQIRUPDU� VL� DO� GtD�GH�KR\����GH� -XOLR�GH������GLVSRQH� HO�3ROLGHSRUWLYR�
3UtQFLSH� GH� (VSDxD� GH� /LFHQFLD� 0XQLFLSDO� GH� $SHUWXUD� \� )XQFLRQDPLHQWR� SDUD� HVWD�
WHPSRUDGD"

+DELHQGR� FRQFOXLGR� ORV� *UXSRV�0XQLFLSDOHV� HQ� HO� SODQWHDPLHQWR� GH� VXV� SUHJXQWDV��
WRPD� OD� SDODEUD� HO� 6U�� $OFDOGH� TXLHQ� SRVSRQH� D� XQ� SOHQR� SRVWHULRU ODV� UHVSXHVWDV� D� ODV�
SUHJXQWDV� IRUPXODGDV�GLUHFWDPHQWH� � D� ODV�'HOHJDFLRQHV�� VLHPSUH�\� FXDQGR�VXV� UHVSRQVDEOHV�
RSWHQ� SRU� HVWXGLDU� ODV� SUHJXQWDV� \� UHVSRQGHUODV� HQ� RWUR�PRPHQWR�� \� VLQ� SHUMXLFLR� GH� GDUOHV�
UHVSXHVWD�LQPHGLDWD�VL�DVt�OR�SUHILHUHQ�
'LFH� HVWDU� VRUSUHQGLGR� SRU� OD� DFWLWXG� GHO�*UXSR�0XQLFLSDO� ,QGHSHQGLHQWH� TXH� SUHWHQGH� ODV�
PLVPDV�UHVSXHVWDV�D�ODV�SUHJXQWDV�GH�KDFH�GRV�PHVHV��FXDQGR�Vt�KD�KDELGR�FDPELRV�D�OR�ODUJR�
GH� HVWRV� GRV� PHVHV�� 6L� HO� 3,'$&� WHQtD� FRPR� REMHWLYR� SULRULWDULR� OD� PHMRUD� GH� ODV�
LQIUDHVWUXFWXUDV�KD\�XQD�QRYHGDG��HO�FRPSURPLVR�GHO�*RELHUQR�GH�OD�1DFLyQ��([SOLFD�TXH�HO�
3UHVLGHQWH�$XWRQyPLFR�VH�UHXQLy�FRQ�OD�6UD��0LQLVWUD�GH�)RPHQWR��ILQDOL]DGR�HO�HQFXHQWUR�HO�
3UHVLGHQWH�GH�QXHVWUD�&RPXQLGDG�VH�SXVR�HQ�FRQWDFWR�FRQ�pO�SDUD�FRPXQLFDUOH�HO�FRPSURPLVR�
GH� TXH� OD� $XWRYtD� /HYDQWH�/LVERD� SDVDVH� SRU� $OPDGpQ�� +XER� WDPELpQ� XQ� HQFXHQWUR� GHO�
3UHVLGHQWH�$XWRQyPLFR�FRQ�HO�0LQLVWUR�GH�,QGXVWULD�\�7HFQRORJtD�GRQGH�WDPELpQ�VH�KDEOy�GH�
$OPDGpQ��7RGR�HOOR��VHxDOD��HVWi�UHODFLRQDGR�FRQ�ORV�GHVYHORV�GH�OD�0HVD�GHO�3,'$&��GRQGH�
HVWiQ� UHSUHVHQWDGRV� HO� *RELHUQR� GH� OD� 1DFLyQ�� OD� -XQWD� GH� &RPXQLGDGHV� GH� &DVWLOOD�/D�
0DQFKD��'LSXWDFLyQ�� UHSUHVHQWDQWHV� VLQGLFDOHV�� HPSUHVDULRV��$\XQWDPLHQWRV�GH� OD�&RPDUFD��
HWF���$xDGH�D�OR�DQWHULRU��OD�YLVLWD�GHO�3UHVLGHQWH�$XWRQyPLFR�D�OD�0RQFORD��GRQGH�VH�KDEOy�GH�
$OPDGpQ�\�WUDQVPLWLy�VX�SUHRFXSDFLyQ�SRU� OD�VLWXDFLyQ�TXH�DWUDYLHVDQ�DOJXQDV�&RPDUFDV�GH�
OD� 5HJLyQ�� HQWUH� HOODV� OD� QXHVWUD�� FLWD� HQ� OD� TXH� HO� 3UHVLGHQWH� GHO� *RELHUQR� GH� OD� 1DFLyQ�
UDWLILFD�HO�FRPSURPLVR�GH�OD�0LQLVWUD�GH�)RPHQWR��FRPSURPLVR�TXH�VL�ELHQ�QR�IRUPDOL]DGR�HV�
VLQ�GXGD�ILUPH�
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$XQ�FXDQGR�UHFRQRFH�TXH�KD\�TXH�GDUOH�LPSRUWDQFLD�D�FDGD�FRVD��QR�VH�SXHGH�QHJDU�OD�
WUDVFHQGHQFLD�GHO�WUD]DGR�GH�OD�$XWRYtD�

5HVSHFWR� DO� &HQWUR� GH� (VSHFLDOLGDGHV�� Vt� VH� KD� DYDQ]DGR� \� GH� WRGR� HOOR VH� KD�
LQIRUPDGR�HQ�OD�-XQWD�GH�3RUWDYRFHV��HQ�ODV�&RPLVLRQHV�,QIRUPDWLYDV�\�HQ�ORV�3OHQRV��6H�VDEH�
GH�ORV�SUREOHPDV�TXH�KDQ�VXUJLGR�FRQ�GRV�GH�ORV�SURSLHWDULRV�\�TXH�QR�KD�VLGR�IiFLO�GHVSHMDU��
6H�KD�QHJRFLDGR�WDPELpQ�FRQ�HO�6(6&$0�\�VH�KD�REWHQLGR�HO�FRPSURPLVR�GH�DSRUWDU��������
¼� HQ� FRQFHSWR� GH� D\XGD� D� OD� DGTXLVLFLyQ� GH� ORV� WHUUHQRV�� (Q� FXDQWR� DO� H[SHGLHQWH�
DGPLQLVWUDWLYR��HVWi�HQ�6HFUHWDUtD�VL�QR�DELHUWR�FDVL�SRU� OD� LQVLVWHQFLD�GLDULD�GHO�$OFDOGH�D� OD�
6HFUHWDULD�HQ�RUGHQ�D�OD�SULRULGDG�GH�HVWH�DVXQWR��/D�YROXQWDG�HV�TXH�ODV�REUDV�VH�LQLFLHQ�HQ�HO�
������ \� TXH� DQWHV� GH� TXH� DFDEH� OD� OHJLVODWXUD� WHQJDPRV� HQ� $OPDGpQ� XQ� &HQWUR� GH�
(VSHFLDOLGDGHV�

3RU�RWUR�ODGR��DJUDGHFH�ODV�IHOLFLWDFLRQHV�D�ODV�&RQFHMDOtDV�GH�$VXQWRV�7DXULQRV�\�GH�
)HVWHMRV��VRQ�FRQVFLHQWHV�QR�REVWDQWH�GH�TXH�WRGR�HV�PHMRUDEOH�\�IXQGDPHQWDOPHQWH�HO�WUDEDMR�
VRFLDO�� +D� VLGR�� UHFRQRFH�� HO� IUXWR� GHO� WUDEDMR� GH� PXFKD� JHQWH� \� OD� FRODERUDFLyQ� GH�
PXFKtVLPDV� SHUVRQDV�� (PHUJHQFLD� &LXGDG� 5HDO�� 3URWHFFLyQ� &LYLO�� 3ROLFtD� /RFDO�� *XDUGLD�
&LYLO��WRGRV�HOORV�KDQ�KHFKR�XQD�ODERU�HQRUPH��5HFRQRFH�LJXDOPHQWH�HO�WUDEDMR�GHO�SHUVRQDO�
GHO�$\XQWDPLHQWR��WRGRV�HOORV�VH�KDQ�YROFDGR�HQ�OD�)HULD�\�OD�&RQFHMDOtD�GH�)HVWHMRV�DJUDGHFH�
HVH�DSR\R��6DEHQ�TXH�KD�KDELGR�IDOORV��FRPR�HV�QRUPDO��\�DJUDGHFHQ�ODV�FUtWLFDV�FRQ�HO�ILQ�GH�
PHMRUDU�GH�FDUD�DO�SUy[LPR�DxR��+DEUi�FLXGDGDQRV�TXH�QR�RSLQHQ�TXH�KD�VLGR�OD�PHMRU�IHULD��
VXV�RSLQLRQHV�VHUiQ�ELHQ�UHFLELGDV�\�UXHJD�TXH�ODV�H[SUHVHQ�FRQ�HO�ILQ�GH�PHMRUDU�

6REUH� ODV� UHVSXHVWDV� GH� ODV� &RQFHMDOtDV�� LQVLVWH� TXH� VHDQ� HOORV� TXLHQHV� GHFLGDQ� VL�
UHVSRQGHQ�DKRUD�R��QR�

6REUH� OD� SUHJXQWD� GHO� 3ROL�� FUHH� FRQYHQLU� FRQ� WRGRV� TXH� OR�PiV� LPSRUWDQWH� HQ� HVWH�
DVXQWR�HV�H�VHUYLFLR�S~EOLFR��HVR�HV�OR�TXH�PiV�SUHRFXSD��TXH�HVWXYLHVH�DELHUWR�DO�S~EOLFR�SDUD�
HO�GtD���GH�MXOLR�\�VL�SRGtD�VHU�SDUD�HO����GH�MXQLR��PHMRU��0$<$6$�HVWH�DxR�QR�DEUtD�HO�3ROL��
QR�H[LVWtD�FRPSURPLVR�HQ�VX�&RQYHQLR�&ROHFWLYR�\�SDVy�DO�$\XQWDPLHQWR�OD�SDWDWD�FDOLHQWH��
6H� SHQVy� HQ� DOTXLODU� HO� LQPXHEOH� \� TXH� HO� $\XQWDPLHQWR� VH� UHVSRQVDELOL]DVH� GH� OD�
H[SORWDFLyQ��(V�FLHUWR�TXH�HO�H[SHGLHQWH�KD�VXIULGR�DWUDVRV��SHUR�OR�LPSRUWDQWH�HV�TXH�D�GtD�GH�
KR\� HVWi� FRPSOHWR�� (O� DGMXGLFDWDULR� KD� DSRUWDGR� WRGRV� ORV� GRFXPHQWRV� UHTXHULGRV� SRU� HO�
$\XQWDPLHQWR� VL� ELHQ� FRQ� FLHUWRV� DWUDVRV�� \� VH� DEULy�HO�3ROL� HQ� WHPSRUDGD�GH�YHUDQR��HV�XQ�
VHUYLFLR�FX\D�LPSRUWDQFLD�QDGLH�SXHGH�QHJDU��DXQTXH�WDPELpQ�OR�VHD�HO�VHWR�TXH�FLUFXQGD�\�VX�
ULHJR�� SHUR� OR� TXH� UHDOPHQWH� SUHRFXSDED� HUD� DVHJXUDU� � XQ� VHUYLFLR�� 7RGR� HO� SHUVRQDO� GHO�
$\XQWDPLHQWR�KD�HVWDGR�GHVWLQDGR�D�OD�)HULD��DO�3ROL��\�VL�QR�VH�KDQ�UHJDGR�ODV�]RQDV�YHUGHV�
QR�KD�VLGR�SRU�GHMDGH]�VLQR�SRU IDOWD�GH�SHUVRQDO�

(Q� FXDQWR� D� ODV� DUTXHWDV�� VH� HVWiQ� FDPELDQGR� SRFR� D� SRFR�� TXHGDQ� DOJXQDV� SHUR� VH�
HVWiQ�HMHFXWDQGR�FRQ�HO�SHUVRQDO�TXH�GLVSRQHPRV�JHVWLRQDQGR�FRQ�OD�PD\RU�HILFDFLD�SRVLEOH�

5HVSHFWR�D�OD�LQIRUPDFLyQ�TXH�VROLFLWDQ�ORV�*UXSRV��VLHPSUH�KD GLFKR��\�VH�UDWLILFD�HQ�
HOOR��TXH�QR�TXLHUH�XQ�$\XQWDPLHQWR�RSDFR��QL�pO�QL�QLQJXQR�GH�ORV�&RQFHMDOHV��VH�EXVFD�OD�
WUDQVSDUHQFLD��SRU�OR�TXH�QR�VH�RFXOWD�QLQJXQD�LQIRUPDFLyQ��QR�REVWDQWH�VH�DSRUWH�FRQ�DOJ~Q�
DWUDVR�� SHUR� KDQ� GH� FRPSUHQGHU� TXH� QR� VLHPSUH� HO SHUVRQDO� GHO� $\XQWDPLHQWR� SXHGH�
GHVWLQDUVH� D� UHVROYHU� ORV� HVFULWRV� TXH� SUHVHQWDQ� VROLFLWDQGR� LQIRUPDFLyQ� FXDQGR� KD\� RWUDV�
FXHVWLRQHV�PXFKR�PiV�XUJHQWHV��6REUH� ODV�FRSLDV�EiVLFDV�GH� ORV�FRQWUDWRV��\D�H[SOLFy�HQ�VX�
GtD��WDQWR�pO�FRPR�OD�6HFUHWDULD��TXH�HO�HVWDGR�GHO�DUFKLYR�DGPLQLVWUDWLYR�\�OD�FRPSOHMLGDG�GH�
ORFDOL]DU�GRFXPHQWRV��WRGR�HOOR�UHVXOWDGR�GH�ODV�PXGDQ]DV�VXIULGDV�SRU�HO�$\XQWDPLHQWR�
<� HQ� UHODFLyQ� FRQ� HO� LQIRUPH� MXUtGLFR� VROLFLWDGR� SRU� OD� 6UD�� 3RUWDYR]� GHO� *UXSR� 3RSXODU��
UHFRUGDUOH�TXH�OD�~QLFD�SHUVRQD�TXH�SXHGH�VROLFLWDU�\�UHTXHULU�LQIRUPH�MXUtGLFR�D�6HFUHWDUtD�HV�
HO�$OFDOGH�3UHVLGHQWH��SUHJXQWDQGR�HQ�HVWH�PRPHQWR�OD�FLWDGD�3RUWDYR]�OD�UD]yQ�SRU�OR�TXH�QR�
OR� UHTXLHUH�� D� OR� TXH� UHVSRQGH� HO� 6U�� $OFDOGH� 3UHVLGHQWH� TXH� FXDQGR� HVWi� WRGRV� ORV� GtDV�
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LQVLVWLHQGR�D�OD�6HFUHWDULD�FRQ�DVXQWRV�XUJHQWH�FyPR�YD�D�DXPHQWDU�HO�YROXPHQ�GH�WUDEDMR�FRQ�
LQIRUPHV�TXH�QR�VRQ�QHFHVDULRV�

6ROLFLWDGD� OD� SDODEUD� SRU� OD� 3RUWDYR]� GHO� *UXSR� 0XQLFLSDO� ,QGHSHQGLHQWH�� 6UD�� 0��
&DUPHQ�5RGUtJXH]�2UWL]��\�FRQFHGLGD�pVWD�SRU�HO�6U��$OFDOGH�3UHVLGHQWH��DFODUD�TXH�PLHQWUDV�
QR� YHD� XQ� GRFXPHQWR� HVFULWR� \� ILUPDGR�� \� QR� YHD� REUD� LQLFLDGDV�� YD� D� VHJXLU� SUHJXQWDQGR�
KDVWD�TXH�YH]��LQVLVWH��GRFXPHQWRV�ILUPDGRV�\�REUDV�TXH�FRPLHQ]DQ�
3RU�RWUR�ODGR��DxDGH�TXH�DXQTXH�\D�OR�KD�KHFKR�SHUVRQDOPHQWH��TXLHUH�TXH�FRQVWH�HQ�DFWD�VX�
IHOLFLWDFLyQ�D�ORV�&RQFHMDOHV�GH�$VXQWRV�7DXULQRV�\�GH�)HVWHMRV�

9XHOYH�D�WRPDU�OD�SDODEUD�HO�$OFDOGH�3UHVLGHQWH��TXLHQ�GLULJLpQGRVH�D�OD�3RUWDYR]�GHO�
*UXSR�3RSXODU��\�HQ� UHIHUHQFLD�D� OD�FRODERUDFLyQ�DKRUD�GH�6(3,�� UHFXHUGD�TXH�D�GtD�GH�KR\�
WRGDYtD�QR�VH�KD�SURGXFLGR�HO�UHOHYR�HQ�0$<$6$�QL�HQ�OD�6(3,��DXQTXH�Vt�HQ�6(3,'(6�\�
KD\� FRPSURPLVRV� GH� YHQLU� D� $OPDGpQ� XQD� YH]� HIHFWXDGR� HO� UHOHYR� HQ� 0$<$6$�� (VWi�
GHVHDQGR�WHQHU�FRPR�LQWHUORFXWRU�D�XQ�3UHVLGHQWH�GH�0$<$6$�FRQ�HO�TXH�SRGHU�KDEODU�FDUD�
D�FDUD�\�HQ�PD\RU�VLQWRQtD�

(Q�HVWH�PRPHQWR��VROLFLWD�OD�SDODEUD�\�OH�HV�FRQFHGLGD��HO�&RQFHMDO�GHO�*UXSR�3RSXODU��
6U�� -RVp� 5RGUtJXH]� 3XHUWR�� TXLHQ� GLFH� TXH� GHQWUR� GHO�PLWLQ� DO� TXH� HO� 6U��$OFDOGH� OHV� WLHQH�
DFRVWXPEUDGRV�� Vt� YHQ� OD� LPSRUWDQFLD TXH� WLHQH� TXH� VH� VHTXH� HO� VHWR� TXH� FLUFXQGD� HO� 3ROL��
6REUH�OD�DXWRYtD�QR�YH�QLQJXQD�QRYHGDG��R�DO�PHQRV�QDGD�TXH�VH�SXHGH�DFKDFDU�DO�JRELHUQR�
GHO� 3DUWLGR� 3RSXODU�� (QWRQFHV� \D� VH� KDEODED� GH� XQ� FRUUHGRU�� SHUR� HO� HQWRQFHV� 3UHVLGHQWH�
$XWRQyPLFR�-RVp�%RQR�QR�FRQYHUVDED�FRQ�)RPHQWR�\�SRU�HVR� OD�DXWRYtD�HVWDED�SDUDOL]DGD��
$KRUD� Vt� TXLHUH� QHJRFLDU� HO� *RELHUQR� $XWRQyPLFR�� YDOH�� SHUR� QR� VH� KD� YLVWR� QDGD� HVFULWR�
VREUH�HO�FRUUHGRU�VXU�
6REUH� OD� UHVSXHVWDV�GDGDV�SRU�HO�3RUWDYR]�GHO�*UXSR�6RFLDOLVWD��GLFH�HO�6U��0DQVLOOD�0XxR]�
TXH� QR� KD� KDELGR� SUHPXUD� SDUD� OD� DGTXLVLFLyQ� GH� ORV� WHUUHQRV� GH� DPSOLDFLyQ� GHO� 3ROtJRQR��
UHFRUGDQGR� HO� 6U�� 5RGUtJXH]� 3XHUWR� TXH� HO� H[SHGLHQWH� TXH� VH� LQLFLy� HUD� GH� H[SURSLDFLyQ�
SRUTXH� VHJ~Q� HO� DQWHULRU� HTXLSR� GH� JRELHUQR� HUD� XUJHQWtVLPR� SRQHU� D� GLVSRVLFLyQ� GH� ORV�
HPSUHVDULRV�VXHOR�LQGXVWULDO�
$OXGH�WDPELpQ�D� OD�DEXQGDQWH�FUtWLFD� �DO�3UHVLGHQWH�GH�6(3,�GHO�33��SHUR�QR�VH�VDEH�TXp�KD�
KHFKR� HO� 3UHVLGHQWH� GHO� 362(�� VHxDODQGR� TXH� VL� QR� VH� KD� FDPELDGR� HO� 3UHVLGHQWH� GH�
0$<$6$�HV�SRU�GHMDGH]�GHO�*RELHUQR�VRFLDOLVWD�
5HVSHFWR� DO� &HQWUR� GH� (VSHFLDOLGDGHV�� QR� VH� FRQFUHWD� OD� IHFKD� GH� LQLFLR�� \� FRQVLGHUD� XQD�
EDUEDULGDG�TXH�VH�KDEOH�VyOR�GH�ILQDOL]DUODV�DQWHV�GH�TXH�VH�DJRWH�OD�OHJLVODWXUD�
(Q� OR�TXH�VH� UHILHUH�D� ODV�DUTXHWDV�� OH�JXVWDUtD�VDEHU�FXDOHV�VRQ�ODV�TXH�VH�HVWiQ�FDPELDQGR��
SRUTXH� � pO� � QR� KD� YLVWR� FDPELR� DOJXQD� HQ� � QLQJXQD� FDOOH� D�SHVDU�GH�KDEHU�GHQXQFLDGR� HVWD�
VLWXDFLyQ�HQ�RWURV�SOHQRV��
1R� VH� GD� UHVSXHVWD�� DxDGH�� D� VL� KD\� OLFHQFLD� GH� DSHUWXUD� GHO� 3ROL�� SHUR� FRPR� VH� FRQWHVWDUi�
GHQWUR�GH�GRV�PHVHV�\D�HVWDUi FHUUDGR�\�QR�KDUi�IDOWD�

&RQFOXLGD� VX� LQWHUYHQFLyQ�� ODPHQWD� HO� $OFDOGH� OD� RSLQLyQ� TXH� OH� PHUHFHQ� DO� 6U��
5RGUtJXH]� 3XHUWR� VXV� LQWHUYHQFLRQHV�� SHUR� VL� VH� OLPLWDVH� D� UHVSRQGHU� FRQ� PRQRVtODERV�
HQWRQFHV�VH�FULWLFDUtD�VX�SDUTXHGDG��KDEOD�FRPR�KDEOD��SXHGH�TXH QR�OH�JXVWH�FRPR�D�pO��D�VX�
YH]��SXHGH�QR�JXVWDUOH�FRPR�VH�H[SUHVD�HO�3DUWLGR�3RSXODU��<�HQ�FXDQWR�D�TXH�QR�KD\�QDGD�GH�
QDGD�GH�OD�DXWRYtD��KD\�XQ�FRPSURPLVR�HQ�HO�0LQLVWHULR�\�HQ�OD�0RQFORD��$�OR�TXH�LQWHUSHOD�
HO�6U��5RGUtJXH]�3XHUWR�SRU�TXp�KD� LGR�DKRUD HO�3UHVLGHQWH�$XWRQyPLFR�\�QR� IXH�HQWRQFHV��
UHVSRQGLHQGR�HO�6U��$OFDOGH�TXH�HO�DQWHULRU�0LQLVWUR�GH�)RPHQWR�GHFtD�TXH�ODV�DXWRYtDV�WHQtDQ�
TXH� VHU� ODV� UDGLDOHV� GHVGREODGDV�� DKRUD� HQ� FDPELR� KD\� XQ� FRPSURPLVR�� UHSOLFDQGR� HO� 6U��
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5RGUtJXH]�3XHUWR�TXH�HQ�VX�GtD OR�TXH�VH�SLGLy�D�OD�-XQWD�HUD�XQ�FRPSURPLVR�DO�LJXDO�TXH�FRQ�
OD�DXWRYtD�GH�ORV�YLxHGRV��FRPSURPLVR�TXH�QR�VH�REWXYR�
(Q�FXDQWR�D�OD�OLFHQFLD�GH�DSHUWXUD��GLFH�HO�6U��$OFDOGH�TXH�VH�FRPSURPHWH�VL�HVWi�D�IDFLOLWDU�
HVD�LQIRUPDFLyQ�OR�DQWHV�SRVLEOH�DQWHV�GHO FLHUUH�GHO�3ROL��DXQTXH�QR�VDEH�KDVWD�TXp�SXQWR�HV�
QHFHVDULD�VL�HO�WLWXODU�GH�OD�H[SORWDFLyQ�HV�HO�$\XQWDPLHQWR��)LQDOPHQWH��GLFH�TXH�SRU�VX�SDUWH�
KD� LQVWDGR� KDVWD� GRQGH� KD� SRGLGR� SDUD� HO� FDPELR� GHO� 3UHVLGHQWH� GH�0$<$6$�SXHVWR� TXH�
FRPR�LQWHUORFXWRU�HVWi�UHVXOWDQGR�~OWLPDPHQWH�LPSRVLEOH�

3RU� ~OWLPR�� FHGH� OD� SDODEUD� DO� &RQFHMDO� GH� $VXQWRV� 7DXULQRV�� 6U�� -RVp� 7HMHUR�
0DQ]DQDUHV��TXLHQ�FRPSDUWH�HO�DJUDGHFLPLHQWR�\�OD�IHOLFLWDFLyQ�FRQ�WRGRV�ORV�FRPSDxHURV�\�
ORV�WUDEDMDGRUHV�GH�OD�FDVD��ODV�HPSUHVDV�DGMXGLFDWDULDV�GH�ODV�REUDV�GH�ILQDOL]DFLyQ�GH�OD�3OD]D�
GH�7RURV��DOHJUiQGRVH�GH�KDEHU�GHPRVWUDGR�TXH�HQ�$OPDGpQ�VH�VDEH�KDFHU�ODV�FRVDV�������

,,,
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6HJXLGDPHQWH�VH�LQIRUPD�SRU�HO�$OFDOGH�3UHVLGHQWH�GH�OD�H[LVWHQFLD�GH�XQ�DVXQWR�TXH��
D� SHVDU� GH� QR ILJXUDU� HQ� HO� 2UGHQ� GHO� 'tD�� HV� QHFHVDULR� WUDWDU� FRPR� FRQVHFXHQFLD� GH� VX�
XUJHQFLD��5HFXHUGD� HO� 6U��$OFDOGH� TXH� HO� SDVDGR� GtD����GH� MXOLR�� VH� VDFDED�GH� OD�&RPLVLyQ�
,QIRUPDWLYD�GRV�SXQWRV�UHODFLRQDGRV�\�FRLQFLGHQWHV�DPERV�HQ�WUDWDU�DVXQWRV�TXH�DIHFWDEDQ�D�
XQ� WUDEDMDGRU� SHUWHQHFLHQWH� D� OD� SODQWLOOD� GHO� $\XQWDPLHQWR�� 6U�� -RVp� $QWRQLR� %DUTXHUR�
&DVWHOODQRV��SXHVWR�TXH�QR�VH�WHQtD�OD�VHJXULGDG�GH�VL�VX�VROLFLWXG�GH�FRPSDWLELOLGDG�FRQ�XQD�
VHJXQGD� DFWLYLGDG� HUD� SRVLEOH�� \� VL� OD� VXPD� GH� ORV� FRPSOHPHQWRV� TXH� YHQtD� SHUFLELHQGR�
SXGLHUDQ�VXSHUDU�HO����SRU�����TXH�PDUFD�FRPR�OtPLWH�OD�/H\�
&RQ�SRVWHULRULGDG�VH�KDQ�SURGXFLGR�QXHYRV�DFRQWHFLPLHQWRV��HO�WUDEDMDGRU�UHFRQRFH��TXH�QR�
UHDOL]D�ODV�IXQFLRQHV�GH�&RRUGLQDGRU�GH�$OJXDFLO��\�VLHQGR�OD�YROXQWDG�GH�OD�&RUSRUDFLyQ�QR�
WHQHU� WUDWRV� GLVFULPLQDWRULRV� HQWUH� ORV� WUDEDMDGRUHV� GHO� $\XQWDPLHQWR� VH� HOLPLQDED� HO�
REVWiFXOR�TXH�H[LVWtD�

3RU� WRGR� OR� H[SXHVWR�� \� D� SURSXHVWD� GH� OD� $OFDOGtD�3UHVLGHQFLD�� VH� DFXHUGD�� SRU�
XQDQLPLGDG��GHFODUDUOR�GH�XUJHQFLD��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�SRU�HO�DUWtFXOR������GHO�
5HDO�'HFUHWR�/HJLVODWLYR�����������GH����GH�DEULO��\�VH�SDVD�D�WUDWDU�HO�DVXQWR�VLJXLHQWH�
���� 5(&212&,0,(172� '(� &203$7,%,/,'$'� '(� 6(*81'$� $&7,9,'$'�
/$%25$/� 3$5$� (/� 75$%$-$'25� '(� /$� 3/$17,//$� '(� (67(�$<817$0,(172��'��-26e�$1721,2�%$548(52�&$67(//$126�� 6H�GD�FXHQWD�
GH� OD� VROLFLWXG� GH� '�� -RVp� $QWRQLR� %DUTXHUR� &DVWHOODQRV� VREUH� UHFRQRFLPLHQWR� GH�
FRPSDWLELOLGDG� SDUD� UHDOL]DU� XQD� VHJXQGD� DFWLYLGDG� IXHUD� GH� VX� MRUQDGD� GH� WUDEDMR� HQ� XQ�
HPSUHVD�SULYDGD�GHGLFDGD�DO�VHFWRU�GH�OD�GLVWULEXFLyQ�
9LVWR� HO� LQIRUPH� GH� OD� 6HFUHWDULD� GH� OD� &RUSRUDFLyQ� IDYRUDEOH� DO� UHFRQRFLPLHQWR� GH�
FRPSDWLELOLGDG� VROLFLWDGR�� VH� VRPHWH� D� YRWDFLyQ� DSUREiQGRVH� SRU� XQDQLPLGDG� GH� ORV�
PLHPEURV�DVLVWHQWHV�HO�VLJXLHQWH�DFXHUGR�
ÒQLFR�� 5HFRQRFHU� OD� FRPSDWLELOLGDG� HQWUH� ODV� IXQFLRQHV� TXH� YLHQH� GHVHPSHxDQGR�'�� -RVp�
$QWRQLR�%DUTXHUR�&DVWHOODQRV�FRPR�$OJXDFLO�SHUWHQHFLHQWH�D�OD�3ODQWLOOD�RUJiQLFD�GHO�([FPR��
$\XQWDPLHQWR� GH� $OPDGpQ� \� OD� UHDOL]DFLyQ� GH� DFWLYLGDG� ODERUDO�� IXHUD� GH� VX� MRUQDGD� GH�
WUDEDMR��HQ�XQD�HPSUHVD�SULYDGD�GHGLFDGD�D�OD�GLVWULEXFLyQ��(Q�WRGR�FDVR��HO�UHFRQRFLPLHQWR�



��

QR� LPSOLFDUi� PRGLILFDFLyQ� GH� OD� MRUQDGD� GH� WUDEDMR� \� KRUDULR� GHO� LQWHUHVDGR�� TXHGDQGR�
DXWRPiWLFDPHQWH�VLQ�HIHFWR�HQ�FDVR�GH�PRGLILFDFLyQ�GH�HPSOHR�HQ�HO�VHFWRU�S~EOLFR��\�VLQ�TXH�
SXHGD� VHUYLU� GH� H[FXVD� DO� GHEHU� GH� DVLVWHQFLD� DO� OXJDU� GH� WUDEDMR� TXH� UHTXLHUD� VX� SXHVWR� QL�
DWUDVR��QHJOLJHQFLD�R�GHVFXLGR�HQ�HO�GHVHPSHxR�GH�ORV�PLVPRV�

<�QR�KDELHQGR�PiV�DVXQWRV�GH�TXH�WUDWDU�HO�6U��$OFDOGH�OHYDQWy�OD�VHVLyQ�VLHQGR�ODV�YHLQWH�KRUDV�
\�FLQFXHQWD�\�FLQFR�PLQXWRV�GHO�GtD�GH�VX�FRPLHQ]R��H[WHQGLpQGRVH�OD�SUHVHQWH�DFWD�GH�OD�TXH�\R��
FRPR�6HFUHWDULD�*HQHUDO��GR\�IH��

9����%�
(O�$OFDOGH��

',/,*(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� BBBB� GH� DJRVWR� GH� ������ HQ�
FXPSOLPLHQWR�GH�OR�GLVSXHVWR�SRU�HO�DUWtFXOR�����GHO�52)��DSUREDGR�SRU�5'����������GH����
GH�QRYLHPEUH�

$OPDGpQ��D���������GH���������������������GH������
/$�6(&5(7$5,$��
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