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(Q�$OPHUtD��D����GH�GLFLHPEUH�GH������

'��0DUtD�GHO�&DUPHQ�+HUQiQGH]�)RQWiQ��0DJLVWUDGD�-XH]�WLWXODU�GHO�-X]JDGR�
GH� OR� &RQWHQFLRVR�$GPLQLVWUDWLYR� 1�� �� GH� $OPHUtD�� KD� YLVWR� \� RtGR� HO� SUHVHQWH�
352&(',0,(172�$%5(9,$'2�1������������HQ�PDWHULD�GH�3(5621$/��VHJXLGR�
D�LQVWDQFLD�GH�'��3(5,48,72�(/�'(�/26�3$/27(6��UHSUHVHQWDGR�\�DVLVWLGR�SRU�
HO� OHWUDGR�'��+HOLR�*DEULHO�)RUQLHOHV�0RQWR\D�� IUHQWH�DO�6(59,&,2�$1'$/8=�'(�
6$/8'��UHSUHVHQWDGR�\�DVLVWLGR�SRU�OD�/HWUDGD�GHO�6$6�

$17(&('(17(6�'(�+(&+2

35,0(52�� (O� OHWUDGR� '�� +HOLR� *DEULHO� )RUQLHOHV� 0RQWR\D�� DFWXDQGR� HQ�
QRPEUH� \� UHSUHVHQWDFLyQ� GH� '�� 3(5,48,72� (/� '(� /26� 3$/27(6�� LQWHUSXVR�
UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR� FRQWUD� OD� UHVROXFLyQ� GLFWDGD� SRU� OD� 'LUHFFLyQ�
*HUHQFLD�GHO�&RPSOHMR�+RVSLWDODULR�7RUUHFiUGHQDV�GH�$OPHUtD�HQ�IHFKD����GH�DEULO�
GH� ������ GHVHVWLPDWRULD� GH� OD� VROLFLWXG� SUHVHQWDGD� SRU� HO� UHFXUUHQWH� UHODWLYD� DO�
DERQR�GH�ORV�FRPSOHPHQWRV�VDODULDOHV�DGHXGDGRV��FRUUHVSRQGLHQWHV�DO�SHULRGR�GH�
WLHPSR�HQ�TXH�HO�PLVPR�WXYR�VX�SXHVWR�GH�WUDEDMR�DGDSWDGR�WUDV�XQD�VLWXDFLyQ�GH�
LQFDSDFLGDG�WHPSRUDO��KDVWD�DOFDQ]DU�HO�������GH�OR�FREUDGR�FRQ�FDUiFWHU�SUHYLR�D�
OD�PHQFLRQDGD�LQFDSDFLGDG�WHPSRUDO�SUHYLD�D�OD�DGDSWDFLyQ�GHO�SXHVWR�

$OHJy�ORV�KHFKRV�\�IXQGDPHQWRV�GH�'HUHFKR�TXH�HQWHQGLy�GH�DSOLFDFLyQ��\
VROLFLWy TXH�VH�GLFWDVH�6HQWHQFLD�FRQIRUPH�DO�VXSOLFR�GH�VX�GHPDQGD�

6(*81'2�� 3RU�PHGLR�GH�GHFUHWR�GH�IHFKD����GH�PD\R�GH�������VH�DGPLWLy�
D�WUiPLWH�OD�GHPDQGD��VH�UHFODPy�HO�H[SHGLHQWH�DGPLQLVWUDWLYR�\�VH�FRQYRFy�D�ODV�
SDUWHV�D�OD�FHOHEUDFLyQ�GH�OD�YLVWD��TXH�WXYR�OXJDU�HO�GtD����GH�QRYLHPEUH�GH������

(Q�GLFKR�DFWR�� OD�SDUWH� UHFXUUHQWH� UDWLILFy� OD�GHPDQGD��\� OD�/HWUDGD�GHO�6$6�
IRUPXOy�RSRVLFLyQ�

&yGLJR�6HJXUR�GH�YHULILFDFLyQ�KO9���,$G�5+M$W�T$�UV$  ��3HUPLWH�OD�YHULILFDFLyQ�GH�OD�LQWHJULGDG�GH�XQD�
FRSLD�GH�HVWH�GRFXPHQWR�HOHFWUyQLFR�HQ�OD�GLUHFFLyQ��KWWSV���ZV����MXQWDGHDQGDOXFLD�HV�YHULILUPDY��

(VWH�GRFXPHQWR�LQFRUSRUD�ILUPD�HOHFWUyQLFD�UHFRQRFLGD�GH�DFXHUGR�D�OD�/H\����������GH����GH�GLFLHPEUH��GH�ILUPD�HOHFWUyQLFD�
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&RPR�SUXHED��SURSXVLHURQ�~QLFDPHQWH�HO�H[SHGLHQWH�DGPLQLVWUDWLYR�\�HO�UHVWR�
GH�GRFXPHQWRV�REUDQWHV�HQ�DXWRV�

7UDV�HO� WUiPLWH�GH�FRQFOXVLRQHV��HO�SURFHGLPLHQWR�TXHGy�SHQGLHQWH�GH�GLFWDU�
6HQWHQFLD�

7(5&(52�� (Q� OD� WUDPLWDFLyQ� GH� HVWH� UHFXUVR� VH� KDQ� REVHUYDGR� ODV�
SUHVFULSFLRQHV�OHJDOHV�

)81'$0(1726�'(�'(5(&+2

35,0(52�� (O� REMHWR� GHO� SUHVHQWH� UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR� HV� OD�
UHVROXFLyQ� GLFWDGD� SRU� OD� 'LUHFFLyQ� *HUHQFLD� GHO� &RPSOHMR� +RVSLWDODULR�
7RUUHFiUGHQDV� GH� $OPHUtD� HQ� IHFKD� ��� GH� DEULO� GH� ������ GHVHVWLPDWRULD� GH� OD�
VROLFLWXG� SUHVHQWDGD� SRU� HO� UHFXUUHQWH� UHODWLYD� DO� DERQR� GH� ORV� FRPSOHPHQWRV�
VDODULDOHV�DGHXGDGRV��FRUUHVSRQGLHQWHV�DO�SHULRGR�GH�WLHPSR�HQ�TXH�HO�PLVPR�WXYR�
VX�SXHVWR�GH� WUDEDMR�DGDSWDGR� WUDV�XQD�VLWXDFLyQ�GH� LQFDSDFLGDG� WHPSRUDO��KDVWD�
DOFDQ]DU�HO�������GH�OR�FREUDGR�FRQ�FDUiFWHU�SUHYLR�D�OD�PHQFLRQDGD�LQFDSDFLGDG�
WHPSRUDO�SUHYLD�D�OD�DGDSWDFLyQ�GHO�SXHVWR�

'��3(5,48,72�(/�'(�/26�3$/27(6 HV�)DFXOWDWLYR�(VSHFLDOLVWD
$GMXQWR�GHO�ÈUHD�GH�$QHVWHVLRORJtD�\�5HDQLPDFLyQ�GHO�&RPSOHMR�+RVSLWDODULR�
7RUUHFiUGHQDV�GH�$OPHUtD��GHO�6(59,&,2�$1'$/8=�'(�6$/8'�

(Q�IHFKD���GH�MXQLR�GH�������YLR�LQWHUUXPSLGR�VX�FRQWUDWR�FRPR�FRQVHFXHQFLD�
GH XQD HQIHUPHGDG JUDYH� HQ FRQFUHWR� LQIDUWR DJXGR GH PLRFDUGLR� SHUPDQHFLHQGR�
LQLFLDOPHQWH�HQ�VLWXDFLyQ�GH�LQFDSDFLGDG�WHPSRUDO��\�YLHQGR�GHVSXpV�DGDSWDGR�VX�
SXHVWR�GH�WUDEDMR� GXUDQWH�HO�SHULRGR�FRPSUHQGLGR�HQWUH�HO���GH�HQHUR�GH������\ HO
��� GH� GLFLHPEUH� GH� ������ HQ� TXH� TXHGy� H[HQWR� GH� OD� UHDOL]DFLyQ� GH� ORV�
FRUUHVSRQGLHQWHV�PyGXORV�GH�MRUQDGD�FRPSOHPHQWDULD��JXDUGLDV�PpGLFDV��

&RQVLGHUD� TXH�� GXUDQWH� HO� SHULRGR� GH� DGDSWDFLyQ� GH VX� SXHVWR� GH� WUDEDMR��
WLHQH�GHUHFKR�D�FREUDU�HO�������GH�VXV�UHWULEXFLRQHV�

$� HOOR� VH� RSRQH� OD� /HWUDGD� GHO� 6$6�� TXH� HQWLHQGH� TXH� OD� DFWXDFLyQ�
DGPLQLVWUDWLYD�LPSXJQDGD�HV�DMXVWDGD�D�'HUHFKR�H�LQWHUHVD�VX�FRQILUPDFLyQ�

6(*81'2�� /D�5HVROXFLyQ�GH�OD�'LUHFFLyQ�*HQHUDO�GH�3HUVRQDO�\�'HVDUUROOR�
3URIHVLRQDO� VREUH� UHWULEXFLRQHV� GH� SHUVRQDO� GH� FHQWURV� H� LQVWLWXFLRQHV� VDQLWDULDV�
SDUD� HO� HMHUFLFLR� ����� �5HVROXFLyQ� ��������� GH� ��� GH� PDU]R�� HVWDEOHFH�� HQ� VX�
,QVWUXFFLyQ�7HUFHUD��OR�VLJXLHQWH�

����� ,QFDSDFLGDG� WHPSRUDO� SRU� DFFLGHQWH� GH� WUDEDMR� R� HQIHUPHGDG�
SURIHVLRQDO�\�GHVFDQVR�OLFHQFLD�SRU�PDWHUQLGDG���$FXHUGR������������(Q�HVWDV�
VLWXDFLRQHV� VH� JDUDQWL]DUi� HO� DERQR� GHO� LPSRUWH� QHFHVDULR� KDVWD� FRPSOHWDU� OD�
WRWDOLGDG�GH�ODV�UHWULEXFLRQHV�TXH�VH�YLQLHVHQ�SHUFLELHQGR�SRU�ORV�FRQFHSWRV�ILMRV�\�
SHULyGLFRV� �� 6XHOGR�� 7ULHQLRV�$QWLJ�HGDG�� &�� 'HVWLQR�� &�� (VSHFtILFR� '�,��� &��
(VSHFtILFR�)�5�3�\�&��&DUUHUD�3URIHVLRQDO��\��HQ�VX�FDVR��SRU�OD�PHGLD�DULWPpWLFD�GH�
ODV� FDQWLGDGHV�GHYHQJDGDV�SRU� ORV� VHUYLFLRV�HIHFWLYDPHQWH� UHDOL]DGRV�� VHJ~Q� ODV�
GLIHUHQWHV�PRGDOLGDGHV� GH� $WHQFLyQ�&RQWLQXDGD� SRU� -RUQDGD�&RPSOHPHQWDULD�� \�
$WHQFLyQ�&RQWLQXDGD��$���1RFKHV��GXUDQWH�ORV�WUHV�PHVHV�LQPHGLDWRV�DQWHULRUHV�D�
OD�IHFKD�GH�OD�EDMD�

&yGLJR�6HJXUR�GH�YHULILFDFLyQ�KO9���,$G�5+M$W�T$�UV$  ��3HUPLWH�OD�YHULILFDFLyQ�GH�OD�LQWHJULGDG�GH�XQD�
FRSLD�GH�HVWH�GRFXPHQWR�HOHFWUyQLFR�HQ�OD�GLUHFFLyQ��KWWSV���ZV����MXQWDGHDQGDOXFLD�HV�YHULILUPDY��
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����� ,QFDSDFLGDG� WHPSRUDO� SRU� HQIHUPHGDG� FRP~Q� \� DFFLGHQWH� QR�
ODERUDO�� ULHVJR� GXUDQWH� HO� HPEDUD]R� \� ULHVJR� GXUDQWH� OD� ODFWDQFLD� QDWXUDO��
�'HFUHWR� ���������� (Q� HVWDV� VLWXDFLRQHV� VH� JDUDQWL]DUi� HO� DERQR� GHO� LPSRUWH�
QHFHVDULR� KDVWD� FRPSOHWDU� OD� WRWDOLGDG� GH� ODV� UHWULEXFLRQHV� TXH� VH� YLQLHVHQ�
SHUFLELHQGR�SRU� ORV� FRQFHSWRV ILMRV� \�SHULyGLFRV� �6XHOGR��7ULHQLRV�$QWLJ�HGDG��&��
'HVWLQR��&��(VSHFtILFR�'�,���&��(VSHFtILFR�)�5�3�\�&��&DUUHUD�3URIHVLRQDO��

+D\� TXH� WHQHU� HQ� FXHQWD�� SRU� RWUD� SDUWH�� TXH� HO� 7ULEXQDO� 6XSUHPR�� HQ� VX�
6HQWHQFLD� GH� IHFKD� ��� GH� HQHUR� GH� ������ FRQFOX\y� TXH� OD UHWULEXFLyQ� GH� ODV�
JXDUGLDV� QR� WLHQH� OD� QDWXUDOH]D� GH� JUDWLILFDFLyQ� H[WUDRUGLQDULD�� HQ� ORV� VLJXLHQWHV�
WpUPLQRV�

/D� UHDOL]DFLyQ� GH� ORV� VHUYLFLRV� GH� JXDUGLD� VRQ� UHWULEXLGDV� PHGLDQWH� HO�
FRPSOHPHQWR� GH� DWHQFLyQ� FRQWLQXDGD� SUHYLVWR� HQ� HO� DUWtFXOR� ����� G�� GH� OD /H\�
���������GH����GH�GLFLHPEUH��GHO�(VWDWXWR�0DUFR�GHO�3HUVRQDO�(VWDWXWDULR�GH� ORV�
6HUYLFLRV GH 6DOXG �\ DQWHV HQ HO DUWtFXOR ��� G� GHO 5HDO 'HFUHWR�/H\ ������� GH ���
GH�VHSWLHPEUH��VREUH�5HWULEXFLRQHV�GHO�3HUVRQDO�(VWDWXWDULR�GHO�,QVWLWXWR�1DFLRQDO�
GH�OD�6DOXG��'7����GHO�(VWDWXWR�0DUFR�� TXH�HYLGHQWHPHQWH�QR�SHUFLEHQ�TXLHQHV QR�
ODV� KDFHQ� SHUR� Vt� WHQGUiQ� GHUHFKR� TXLHQHV� QR� ODV� KD\DQ� SRGLGR� UHDOL]DU� SRU�
HQFRQWUDUVH� HQ� VLWXDFLyQ� GH� LQFDSDFLGDG� WHPSRUDO�� <� HOOR� YLHQH� DYDODGR� SRU� OD�
SURSLD�QDWXUDOH]D�GHO�FRPSOHPHQWR�FRPR�UHWULEXFLyQ�FRPSOHPHQWDULD��HQ�UHODFLyQ�
FRQ� OD� SOHQLWXG� GH� GHUHFKRV� HFRQyPLFRV� TXH� GXUDQWH� ORV� WUHV� SULPHURV� PHVHV�
UHVXOWD�GH�OD�DSOLFDFLyQ�GH�ORV�DUWtFXORV������D��GHO�5HDO�'HFUHWR�/HJLVODWLYR ��������
GH �� GH MXQLR� SRU HO TXH VH DSUXHED HO 7H[WR 5HIXQGLGR GH OD /H\ VREUH 6HJXULGDG�
6RFLDO�GH�ORV�)XQFLRQDULRV�&LYLOHV�GHO�(VWDGR�\����GHO�'HFUHWR�����������GH���GH�
IHEUHUR��SRU�HO�TXH�VH�DSUXHED�HO�7H[WR�$UWLFXODGR�GH�OD�/H\�GH�)XQFLRQDULRV�&LYLOHV�
GHO�(VWDGR��$Vt��HQ�XQ�VXSXHVWR�DQiORJR�DO�SUHVHQWH�OD�676-�GH�0XUFLD�GH����GH�
GLFLHPEUH�GH������HVWLPy�XQD�UHFODPDFLyQ�IRUPXODGD�SRU�XQ�PpGLFR�SHUWHQHFLHQWH�
DO�&XHUSR�6XSHULRU�)DFXOWDWLYR�DGVFULWR�DO�6HUYLFLR�0XUFLDQR�GH�6DOXG�� UHODWLYD�DO�
DERQR�GH�ODV�JXDUGLDV�PpGLFDV�FRUUHVSRQGLHQWHV�DO�WLHPSR�HQ�TXH�HVWXYR�GDGR�GH�
EDMD� SRU� HQIHUPHGDG�� UHFRQRFLHQGR� HVWH� GHUHFKR� HQ� DWHQFLyQ� D� OD� PHGLD�
SURSRUFLRQDO�GH�OR�SHUFLELGR�SRU�GLFKR�FRQFHSWR�HQ�HO�WUDQVFXUVR�GHO�DxR�HQ�TXH�VH�
SURGXMR�OD�FRQWLQJHQFLD��6H�DUJXPHQWDED�TXH�MXULVSUXGHQFLD�GHO�RUGHQ�VRFLDO�\�GHO�
FRQWHQFLRVR�DGPLQLVWUDWLYR��FRQVLGHUDQ�ODV�KRUDV�GH�JXDUGLD�PpGLFD�FRPR�MRUQDGD�
HVSHFLDO�FRQ�UHWULEXFLyQ�SHFXOLDU�\�QR�FRPR�KRUDV�H[WUDRUGLQDULDV�FRQ�OD�UHWULEXFLyQ�
SURSLD� GH� pVWDV�� &RQWUD� GLFKD� VHQWHQFLD� VH� LQWHUSXVR� UHFXUVR� GH� FDVDFLyQ� HQ�
LQWHUpV� GH� OD� /H\� HQ� OD� TXH� VH� SUHWHQGtD� TXH� VH� GHFODUDVH� FRPR� GRFWULQD� OHJDO��
HQWUH� RWURV� H[WUHPRV�� OD� DSOLFDELOLGDG� GHO� 5'� /HJLVODWLYR� ������� \� QRUPDV� GH�
GHVDUUROOR D ORV IXQFLRQDULRV S~EOLFRV DFRJLGRV DO 5pJLPHQ *HQHUDO GH OD 6HJXULGDG�
6RFLDO� HQ� PDWHULD� GH� SUHVWDFLRQHV� HFRQyPLFDV� HQ� VLWXDFLRQHV� GH� LQFDSDFLGDG�
WHPSRUDO�R�PDWHUQLGDG�\��HQ�FRQVHFXHQFLD��OD�LQDSOLFDELOLGDG�GHO�DUWtFXOR������GH�OD�
/H\�GH�)XQFLRQDULR�&LYLOHV�GHO�(VWDGR�GH ��GH�IHEUHUR�GH������\�GHO�DUWtFXOR����GH�
OD�/H\����������GH����GH� MXQLR�VREUH�6HJXULGDG�6RFLDO�GH� ORV�)XQFLRQDULR�&LYLOHV�
GHO�(VWDGR�� DVt� FRPR�TXH�� D� ORV� HIHFWRV� GH� OD� /H\���������� GH�0HGLGDV� SDUD� OD�
5HIRUPD� GH� OD� )XQFLyQ� 3~EOLFD�� ODV� JXDUGLDV� PpGLFDV� FRQVWLWX\HQ� XQ� FRQFHSWR�
UHWULEXWLYR HQFXDGUDGR HQ HO DSDUWDGR � G� GHO DUWtFXOR ��� SRU FXDQWR VX SHUFHSFLyQ�
QR�HV�ILMD�HQ�VX�FXDQWtD�QL�VX�GHYHQJR�WLHQH�FDUiFWHU�SHULyGLFR��GHELHQGR�GHSHQGHU�
VX� UHPXQHUDFLyQ� GH� OD� SUHYLD� SUHVWDFLyQ� GHO� VHUYLFLR�� 3XHV� ELHQ� WDO� UHFXUVR� IXH�
GHVHVWLPDGR�SRU�OD�6HQWHQFLD�GHO�76�GH����GH�HQHUR�GH�������6DOD�����6HFFLyQ ���

&yGLJR�6HJXUR�GH�YHULILFDFLyQ�KO9���,$G�5+M$W�T$�UV$  ��3HUPLWH�OD�YHULILFDFLyQ�GH�OD�LQWHJULGDG�GH�XQD�
FRSLD�GH�HVWH�GRFXPHQWR�HOHFWUyQLFR�HQ�OD�GLUHFFLyQ��KWWSV���ZV����MXQWDGHDQGDOXFLD�HV�YHULILUPDY��
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PDQWHQLHQGR� TXH� OD� UHWULEXFLyQ� GH� ODV� JXDUGLDV� QR� WHQtDQ� OD� QDWXUDOH]D� GH�
JUDWLILFDFLRQHV�H[WUDRUGLQDULDV�GHO�DUWtFXOR������G��/H\���������KDELGD�FXHQWD�TXH�
ORV�PpGLFRV� WLHQH� XQD� MRUQDGD� HVSHFLDO� HQ� UHODFLyQ� FRQ� ORV� GHPiV� IXQFLRQDULRV��
FRQVLVWLHQGR�HVD�HVSHFLDOLGDG�HQ�TXH��DGHPiV�GH�OD�MRUQDGD�FRP~Q��\�FRQ FDUiFWHU�
GH�QRUPDOLGDG��QR�FRPR�KHFKR�H[FHSFLRQDO�R�H[WUDRUGLQDULR��KDQ�GH�GHVDUUROODU�OD�
JXDUGLD�PpGLFD�TXH�HQ�HO�WXUQR�GH�UHSDUWR�OHV�FRUUHVSRQGD��/DV�JXDUGLDV�PpGLFDV���
FRQVWLWX\HQ� XQD� SDUWH� GH� OD� MRUQDGD� QRUPDO� TXH� KDQ� GH� UHDOL]DU� ORV� IXQFLRQDULRV�
PpGLFRV�\��FRQVLJXLHQWHPHQWH��OD�UHWULEXFLyQ�VDWLVIHFKD�SRU�HVH�WLHPSR�GH�VHUYLFLR�
QR� SXHGH� FDOLILFDUVH� FRPR� JUDWLILFDFLyQ�� VLQR� FRPR� UHWULEXFLyQ� RUGLQDULD� VL� ELHQ�
FRPSOHPHQWDULD�

'HO�PLVPR�PRGR��OD�6DOD�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�GHO�7ULEXQDO
6XSHULRU� GH� -XVWLFLD� GH� $QGDOXFtD�� VHGH� HQ�*UDQDGD�� H[SOLFD� OR� VLJXLHQWH�� HQ� HO�
)XQGDPHQWR�-XUtGLFR�6HJXQGR�GH�VX�6HQWHQFLD�Q������������GH�IHFKD����GH�HQHUR�
GH������

(O�OODPDGR�FRPSOHPHQWR�GH�DWHQFLyQ�FRQWLQXDGD�HVWi�GHVWLQDGR�D�UHPXQHUDU�
DO� SHUVRQDO� SRU� DWHQGHU� D� ORV� XVXDULRV� GH� ORV� VHUYLFLRV� VDQLWDULRV� GH� PDQHUD�
SHUPDQHQWH� \� FRQWLQXDGD�� VLHQGR� XQ� FRQFHSWR� UHWULEXWLYR� DMHQR� DO� FRP~Q� GH� ORV�
IXQFLRQDULRV�\�SURSLR�GHO�SHUVRQDO�HVWDWXWDULR��6X�UHJXODFLyQ�DFWXDO�HVWi�SUHYLVWD�HQ�
HO�DUWtFXOR������G��GHO�(VWDWXWR�0DUFR�DSUREDGR�SRU�OD�/H\�HVWDWDO���������\�HQ�HO�
DUWtFXOR���GHO�$FXHUGR�GH����GH�MXOLR�GH�������GHO�&RQVHMR�GH�*RELHUQR�GH�OD�-XQWD�
GH� $QGDOXFtD�� TXH� DSUXHED� HO� $FXHUGR� GH� OD�0HVD� 6HFWRULDO� GH�1HJRFLDFLyQ� GH�
6DQLGDG�VREUH�SROtWLFD�GH�SHUVRQDO�SDUD�HO�HMHUFLFLR������D������

/D� FDXVD� TXH� H[SOLFD� OD� H[LVWHQFLD� GH� HVD� UHPXQHUDFLyQ� VH� YLHQH�
GHWHUPLQDQGR�FRPR�XQD�REOLJDFLyQ�GHO�SHUVRQDO�GH�ODV�,QVWLWXFLRQHV�6DQLWDULDV�TXH�
YLHQH� D� VXFHGHU� D� OR� TXH� DQWHULRUPHQWH� VH� GHQRPLQDED� FREHUWXUD� GH� DWHQFLyQ�
FRQWLQXDGD� PHGLDQWH� OD� UHDOL]DFLyQ� GH� JXDUGLDV�� VLQ� TXH� VHD� XQ� GHUHFKR� R� XQD�
RSFLyQ�GH�GLFKR�SHUVRQDO�

'HVGH HVRV SDUiPHWURV \D VH HVWi HQ SRVLFLyQ GH DILUPDU TXH HO FRPSOHPHQWR�
GH�DWHQFLyQ�FRQWLQXDGD�HV�XQ�FRPSRQHQWH�UHWULEXWLYR�GH�FDUiFWHU�FRPSOHPHQWDULR \�
JHQHUDO�� GH� tQGROH� REMHWLYD� SHULyGLFR� HQ� VX� SHUFHSFLyQ� \� FX\R� LPSRUWH� HVWi�
SUHGHWHUPLQDGR� QRUPDWLYDPHQWH�� VLHQGR� GLIHUHQWH� D� OR� TXH� VH� KD YHQLGR�
GHQRPLQDQGR�UHWULEXFLyQ�SRU�KRUDV H[WUDRUGLQDULDV�

�«�
)LQDOPHQWH�� FRQYLHQH� WUDHU� D� FRODFLyQ� OD� UHFLHQWH� 6HQWHQFLD� Q�� ���������

GLFWDGD�SRU� OD�6HFFLyQ�3ULPHUD�GH� OD�6DOD�GH� OR�6RFLDO�GHO�7ULEXQDO�6XSUHPR��HQ�
IHFKD����GH�HQHUR�GH�������TXH�HQ�VX�)XQGDPHQWR�GH�'HUHFKR�6H[WR��SXQWRV���\�
���H[SOLFD�OR�VLJXLHQWH�

�� 3XHV ELHQ� HQ HO RUGHQDPLHQWR MXUtGLFR HVSDxRO� OD WUDEDMDGRUD TXH� SRU�
UD]yQ� GH� VX� VLWXDFLyQ�GH� ULHVJR�GXUDQWH� HO� HPEDUD]R�R� ODFWDQFLD�� GHEH� VHU�
SURWHJLGD� FRQ� OD� VXVSHQVLyQ� GHO� FRQWUDWR� GH� WUDEDMR� �SRU� QR� VHU� SRVLEOH� OD�
DGDSWDFLyQ�R�HO�FDPELR�GH�SXHVWR���SDVD�D�SHUFLELU�OD�SUHVWDFLyQ�FRQVLVWHQWH�
HQ�HO�����SRU�����GH�OD�EDVH�UHJXODGRUD�FRUUHVSRQGLHQWH��OD�FXDO�HV�OD�PLVPD�
TXH� OD� HVWDEOHFLGD� SDUD� OD� SUHVWDFLyQ� GH� LQFDSDFLGDG� WHPSRUDO� SRU�
FRQWLQJHQFLD� SURIHVLRQDOHV� �DUWtFXORV� ���� \� ���� WHU� /*66��� (VWR� FRPSRUWD�
WRPDU�FRPR�EDVH�UHJXODGRUD� OD�FRUUHVSRQGLHQWH�DO�PHV�DQWHULRU�D� OD�EDMD�\��
SRU� HQGH�� D� LQFOXLU� HQ� OD�PLVPD� HO� VDODULR� SHUFLELGR� HQ� GLFKD�PHQVXDOLGDG��
LQFOX\HQGR��HQ�VXPD��WRGRV�ORV�FRPSOHPHQWRV VDODULDOHV�
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6H GHVSUHQGH GH HOOR TXH� GH QR VHU SRVLEOH OD DGDSWDFLyQ R HO FDPELR GH�
SXHVWR��D� OD� WUDEDMDGRUD�VH� OD�KXELHUD�FRPSHQVDGR�FRQ�XQD�SUHVWDFLyQ�TXH�
PDQWHQGUtD HO PiV SHUIHFWR HTXLOLEULR FRQ HO VDODULR TXH YHQtD SHUFLELGR DQWHV�
GH�LQFXUULU�HQ�VLWXDFLyQ�GH�ULHVJR��\�WDO�HTXLOLEULR�VH�SURGXFLUtD�SRU�LQFOXLUVH�
HQ� DTXHO� HO� LPSRUWH� GHO� FRPSOHPHQWR� GH� DWHQFLyQ� FRQWLQXDGD� TXH� KXELHUD�
SHUFLELGR� HQ� OD� PHQVXDOLGDG� DQWHULRU�� &DEUtD� SXHV� DILUPDU� TXH� HQ� HVRV�
VXSXHVWRV�GH�VXVSHQVLyQ�GHO�FRQWUDWR�QR�KD\�GXGD�GHO�UHVSHWR�DO�SULQFLSLR�
GHO�PDQWHQLPLHQWR�GH�ORV�GHUHFKRV�UHWULEXWLYRV�GH�ODV WUDEDMDGRUDV�

���6H�KDFH�DVt�GLItFLO�VRVWHQHU�TXH�FXDQGR�OD�DGDSWDFLyQ�GHO�SXHVWR�HV
SRVLEOH�� FRPR� HQ� HO� FDVR�� OD� WUDEDMDGRUD� DIHFWDGD� SXHGD� VXIULU� XQD�
GLVPLQXFLyQ� VDODULDO� TXH�� QR� VyOR� VH� SURGXFH� HQ� UHODFLyQ� FRQ� OD� VLWXDFLyQ�
KDELWXDO�GH�SUHVWDFLyQ�GH�VHUYLFLRV��HVWR�HV��FXDQGR�QR�KDELHQGR�ULHVJRV��VH�
UHDOL]DQ� HIHFWLYDPHQWH� ODV� JXDUGLDV��� VLQR� LQFOXVR� FRQ� UHVSHFWR� D� ORV�
HPROXPHQWRV SHUFLELGRV HQ HO FDVR GH VXVSHQVLyQ GHO FRQWUDWR GH WUDEDMR� HQ�
TXH��FRPR�KHPRV�YLVWR�� ODV�FRWL]DFLRQHV�SRU� ODV�JXDUGLDV�PpGLFDV�GHO�PHV�
DQWHULRU�WHQGUiQ�UHIOHMR�WDPELpQ�HQ�OD SUHVWDFLyQ�

6L QXHVWUR 2UGHQDPLHQWR MXUtGLFR GLVSHQVD HVD SURWHFFLyQ HTXLOLEUDGD HQ�
HO�FDVR�GH�OD�QHFHVLGDG GH�DEDQGRQDU�OD�HIHFWLYD�SUHVWDFLyQ�GH�VHUYLFLRV�SRU�
ULHVJRV� GHO� HPEDUD]R� R� ODFWDQFLD�� FDEH� DILUPDU� TXH� HVWi� HVWDEOHFLHQGR� XQ�
QLYHO� GH� FRPSHQVDFLyQ� PtQLPD� HVSHFtILFDPHQWH� GLVSHQVDGR� D� ODV�
WUDEDMDGRUDV�UHVSHFWR�GHO�FXDO�FXDOTXLHU�PLQRUDFLyQ�KDEUi�GH�VHU�UHFKD]DGD��
(VWDPRV�DTXt�DQWH�XQD�UHGXFFLyQ�VDODULDO�TXH�YD�PiV�DOOi�GH�OD�SpUGLGD�GH�XQ�
FRQFUHWR� FRPSOHPHQWR�� VLQR� TXH� VLW~D� D� OD� WUDEDMDGRUD� HQ� XQ� QLYHO� GH�
WUDWDPLHQWR� UHWULEXWLYR� LQIHULRU� LQFOXVR� D� OD� VLWXDFLyQ� GH� QR� SUHVWDFLyQ� GH�
VHUYLFLRV�� FRQ� OR� TXH� VH� SRQH� HQ� MXHJR� HO� REMHWLYR� GH� SURWHFFLyQ� GH� OD�
VHJXULGDG� \� OD� VDOXG� GH� ODV� WUDEDMDGRUDV� HPEDUD]DGDV� SHUVHJXLGR� SRU� OD�
OHJLVODFLyQ�QDFLRQDO��HQ�FRQVRQDQFLD�FRQ�OD�'LUHFWLYD ������

7(5&(52�� (Q�HIHFWR��QR�HVWDPRV�DTXt�DQWH�XQ�VXSXHVWR�GH�DGDSWDFLyQ�GH�
SXHVWR� GH� WUDEDMR� GXUDQWH� HO� HPEDUD]R�� VLQR� TXH� GLFKD� DGDSWDFLyQ� VH� KDFH�
QHFHVDULD SRU KDEHU SDGHFLGR HO WUDEDMDGRU XQD HQIHUPHGDG JUDYH� FRQ LQWHUYHQFLyQ�
TXLU~UJLFD \ KRVSLWDOL]DFLyQ� HQWLHQGR TXH OD VLWXDFLyQ HV HTXLSDUDEOH� SXHV WDPSRFR�
HQ�HVWH�FDVR�WLHQH�VHQWLGR�TXH�HO�WUDEDMDGRU�SHUFLED�PD\RU�UHWULEXFLyQ�FXDQGR�QR�
SUHVWD� VHUYLFLRV� TXH� FXDQGR� VH� LQFRUSRUD� DO� WUDEDMR�� DXQTXH� VHD� FRQ� HO� SXHVWR�
DGDSWDGR�

(O�PHUR�KHFKR�GH�TXH�HO�KR\�UHFXUUHQWH�ILUPDUD�XQ�IRUPXODULR�HODERUDGR�SRU�OD�
SURSLD� DGPLQLVWUDFLyQ�� FRQ� XQD� VHULH� GH� DGYHUWHQFLDV�� DMXVWDGDV� R� QR� OD� GRFWULQD�
OHJDO�\�MXULVSUXGHQFLDO�DSOLFDEOH�DO�FDVR��QR�OH�LPSLGH�GHVSXpV�UHFODPDU�OR�TXH�D�VX�
GHUHFKR�FRQYHQJD�QL�LPSOLFD�WDFKDU�VX�DFWXDFLyQ�FRPR�FRQWUDULD�D�OD�WHRUtD�GH�ORV�
DFWRV�SURSLRV�

3RU� WRGR� OR� H[SXHVWR�� GHER� HVWLPDU� HO� UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR�
LQWHUSXHVWR� \� UHYRFDU� OD� UHVROXFLyQ� UHFXUULGD�� SRU� QR� VHU� OD� PLVPD� DMXVWDGD� D�
'HUHFKR�� FRQGHQDQGR� D� OD� DGPLQLVWUDFLyQ� DO� SDJR� GH� OD� VXPD� UHFODPDGD�� TXH�
DVFLHQGH� D� YHLQWLQXHYH�PLO� FXDWURFLHQWRV� WUHLQWD� \� VLHWH� HXURV� FRQ� WUHLQWD� \� RFKR�
FpQWLPRV������������¼��

1R�H[LVWH�UD]yQ�DOJXQD�TXH�MXVWLILTXH�GLIHULU�OD�ILMDFLyQ�GH�OD�FDQWLGDG�REMHWR�GH�
FRQGHQD�D�XQD�IDVH�SRVWHULRU��OD GH�HMHFXFLyQ GH�6HQWHQFLD���SXHV ODV�SDUWHV
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GLVSRQHQ� \D� HQ� HVWH� PRPHQWR� GH� WRGRV� ORV� GDWRV� QHFHVDULRV� SDUD� UHDOL]DU� HO�
PHQFLRQDGR� FiOFXOR� \�� SHVH� D� HOOR�� OD� DGPLQLVWUDFLyQ� GHPDQGDGD� QR� KD� GDGR�
DUJXPHQWRV�TXH�SHUPLWDQ�WDFKDU�GH�HUUyQHDV�ODV�FXHQWDV�GH�OD�SDUWH�UHFXUUHQWH�

&8$572�� 'H� FRQIRUPLGDG� FRQ OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ���� GH� OD�
/-&$��ODV�FRVWDV�GHO�SUHVHQWH�SURFHGLPLHQWR�VH�LPSRQHQ�D�OD�DGPLQLVWUDFLyQ�
GHPDQGDGD��TXH�KD�YLVWR�UHFKD]DGDV�WRGDV�VXV�SUHWHQVLRQHV�

48,172�� /D�FXDQWtD�GHO�UHFXUVR�QR�H[FHGH�GH�WUHLQWD�PLO�HXURV���������¼���
SRU� OR�TXH��SRU�DSOLFDFLyQ�GHO�DUWtFXOR����GH� OD�/-&$�� IUHQWH�D�HVWD�6HQWHQFLD�QR�
FDEH�UHFXUVR�RUGLQDULR�DOJXQR�

9LVWRV�ORV�DUWtFXORV�FLWDGRV�\�GHPiV�GH�JHQHUDO�\�SHUWLQHQWH�DSOLFDFLyQ

)$//2

(VWLPR� HO� UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR� LQWHUSXHVWR� SRU� HO� OHWUDGR� '��
+HOLR�*DEULHO�)RUQLHOHV�0RQWR\D��HQ�QRPEUH�\� UHSUHVHQWDFLyQ�GH�'��3(5,48,72�
(/�'(�/26�3$/27(6��IUHQWH�DO�6(59,&,2�$1'$/8=�'(�6$/8'�
UHSUHVHQWDGR�SRU�OD�/HWUDGD�GHO�6$6��\�UHYRFR�OD�UHVROXFLyQ�UHFXUULGD��SRU�QR�VHU�OD�
PLVPD�DMXVWDGD�D�'HUHFKR��FRQGHQDQGR�D�OD�DGPLQLVWUDFLyQ�GHPDQGDGD�D�DERQDU�
DO�DFWRU�OD�VXPD�UHFODPDGD��TXH�DVFLHQGH�D�YHLQWLQXHYH�PLO�FXDWURFLHQWRV�WUHLQWD�\�
VLHWH�HXURV�FRQ�WUHLQWD�\�RFKR�FpQWLPRV������������¼��

/DV�FRVWDV�GHO�SUHVHQWH�SURFHGLPLHQWR�VH� LPSRQHQ�D� OD�DGPLQLVWUDFLyQ�
GHPDQGDGD�

1RWLItTXHVH� D� ODV� SDUWHV� HVWD� 6HQWHQFLD�� KDFLpQGROHV� VDEHU� TXH� FRQWUD� OD�
PLVPD�QR�FDEH�UHFXUVR�RUGLQDULR�DOJXQR�

$Vt� SRU� HVWD� 6HQWHQFLD�� OR� SURQXQFLD��PDQGD� \� ILUPD�'��0DUtD� GHO� &DUPHQ�
+HUQiQGH]� )RQWiQ�� 0DJLVWUDGD�-XH]� WLWXODU� GHO� -X]JDGR� GH� OR� &RQWHQFLRVR�
$GPLQLVWUDWLYR�1����GH�$OPHUtD�

&yGLJR�6HJXUR�GH�YHULILFDFLyQ�KO9���,$G�5+M$W�T$�UV$  ��3HUPLWH�OD�YHULILFDFLyQ�GH�OD�LQWHJULGDG�GH�XQD�
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38%/,&$&,Ï1�� /HtGD� \� SXEOLFDGD� OD� DQWHULRU�6HQWHQFLD� SRU� OD�6UD��0DJLVWUDGD�
-XH]�TXH�OD�VXVFULEH��HO�GtD�GH�OD�IHFKD��KDOOiQGRVH�FHOHEUDQGR�DXGLHQFLD�S~EOLFD��
'2<�)(�

�/D GLIXVLyQ GHO WH[WR GH HVWD UHVROXFLyQ D SDUWHV QR LQWHUHVDGDV HQ HO SURFHVR HQ HO�
TXH�KD�VLGR�GLFWDGD�VyOR�SRGUi�OOHYDUVH�D�FDER�SUHYLD�GLVRFLDFLyQ�GH�ORV�GDWRV�GH�
FDUiFWHU�SHUVRQDO�TXH�ORV�PLVPRV�FRQWXYLHUDQ�\�FRQ�SOHQR�UHVSHWR�DO�GHUHFKR�D�OD�
LQWLPLGDG� D ORV GHUHFKRV GH ODV SHUVRQDV TXH UHTXLHUDQ XQ HVSHFLDO GHEHU GH WXWHOD�
R�D�OD�JDUDQWtD�GHO�DQRQLPDWR�GH�ODV�YtFWLPDV�R�SHUMXGLFDGRV��FXDQGR�SURFHGD��/RV�
GDWRV� SHUVRQDOHV� LQFOXLGRV� HQ� HVWD� UHVROXFLyQ� QR� SRGUiQ� VHU� FHGLGRV�� QL�
FRPXQLFDGRV�FRQ�ILQHV�FRQWUDULRV�D�ODV OH\HV��

&yGLJR�6HJXUR�GH�YHULILFDFLyQ�KO9���,$G�5+M$W�T$�UV$  ��3HUPLWH�OD�YHULILFDFLyQ�GH�OD�LQWHJULGDG�GH�XQD�
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