
(XVNDO�$XWRQRPLD�(UNLGHJRNR�-XVWL]LD
$GPLQLVWUD]LRDUHQ�2IL]LR�3DSHUD

3DSHO�GH�2ILFLR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�HQ�OD
&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR

-8=*$'2�'(�/2
&217(1&,262�$'0,1,675$7,92�1����'(

'21267,$
'21267,$.2�$'0,1,675$=,2$5(.,.2�$8=,(1��

=.�.2�(3$,7(*,$
7(5(6$�'(�&$/&87$�$727;$�-867��-$85(*,$������3/$17$���&�3��3.� �����

7HO�� ����������

1�,�*����,=2� �����������������

3URFHGLPLHQWR�� 3UR]HGXUD� 0DWHULD�HOHFWRU����+DXWHVNXQGH�JDLD���������

6(17(1&,$�1����������

(Q�'21267,$� �� 6$1�6(%$67,$1�� D� GRV� GH� VHSWLHPEUH� GH� GRV�PLO
GLHFLVpLV�

9,&725� 025$� *$63$5�� 0$*,675$'2� GHO� -X]JDGR� GH� OR
&RQWHQFLRVR�DGPLQLVWUDWLYR� Q~PHUR� �� GH� '21267,$� �� 6$1� 6(%$67,$1� KD
SURQXQFLDGR�OD�VLJXLHQWH�6(17(1&,$�HQ�HO�UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR
UHJLVWUDGR�FRQ�HO�Q~PHUR����������\�VHJXLGR�SRU�HO�SURFHGLPLHQWR�HVSHFLDO�GHO
DUW�� ��� /25(*�� HQ� HO� TXH� VH� LPSXJQD�� $&8(5'2�'(� ���'(�$*2672�'(
����� '(� /$� -817$� (/(&725$/� '(/� 7(55,725,2� +,67Ï5,&2� '(
*,38=.2$�

6RQ� SDUWHV� HQ� GLFKR� UHFXUVR�� FRPR UHFXUUHQWH� $51$/'2� 27(*,
021'5$*21�� UHSUHVHQWDGR� SRU� HO�OD� SURFXUDGRU�D� $,1+2$� .,17$1$
0$57,1(=�\�GLULJLGR�SRU�HO�OD�OHWUDGR�D�,f,*2�,58,1�6$1=

��� FRPR GHPDQGDGD� -817$� (/(&725$/� '(/� 7(55,725,2
+,6725,&2�'(�*,38=.2$�

(O�0LQLVWHULR�)LVFDO�LQWHUYLHQH�HQ�GHIHQVD�GH�OD�OHJDOLGDG�

$17(&('(17(6�'(�+(&+2

35,0(52�� 4XH� SRU� OD� UHSUHVHQWDFLyQ� SURFHVDO� GH� $UQDOGR� 2WHJL
0RQGUDJyQ� VH� SUHVHQWy� HO� GtD� �� GH� VHSWLHPEUH� GH� ����� UHFXUVR� FRQWUD� HO
DFXHUGR� GH� OD� -XQWD� (OHFWRUDO� GHO� 7HUULWRULR� +LVWyULFR� GH�*LSX]NRD�� GH� ��� GH
DJRVWR�GH�������TXH�GHVHVWLPD�HO� UHFXUVR�GH� UHSRVLFLyQ� LQWHUSXHVWR� IUHQWH�DO
$FXHUGR�GH����GH�DJRVWR�GH������SRU�HO� TXH� VH�H[FOX\H�DO� UHFXUUHQWH� FRPR
FDQGLGDWR�GH�OD�&DQGLGDWXUD�GH�(XVNDO�+HUULD�%LOGX��(+�%LOGX��SRU�HO�7HUULWRULR
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+LVWyULFR� GH� *LSX]NRD� SDUD� ODV� (OHFFLRQHV� DO� 3DUODPHQWR� 9DVFR� GH� ��� GH
VHSWLHPEUH�GH������

6(*81'2���'H� OD�FLWDGD�GHPDQGD�VH�GLR� WUDVODGR�D� OD�-XQWD�(OHFWRUDO
GHO�7HUULWRULR�+LVWyULFR�GH�*LSX]NRD��UHTXLULpQGROH�HO�HPSOD]DPLHQWR�GH�FXDQWRV
LQWHUHVDGRV� DSDUHFLHUDQ� HQ� HVWH� SURFHGLPLHQWR�� \� DO� 0LQLVWHULR� )LVFDO�
IRUPXODQGR� DOHJDFLRQHV� HVWH� ~OWLPR�� 3RU� OD� -XQWD� HOHFWRUDO� GHO� 7HUULWRULR
+LVWyULFR� GH� *LSX]NRD� VH� UHPLWLy� HO� H[SHGLHQWH� TXH� KD� GDGR� OXJDU� D� OD
UHVROXFLyQ�REMHWR�GH�LPSXJQDFLyQ�

7(5&(52��� (Q� OD� WUDPLWDFLyQ� GHO� SUHVHQWH� SURFHGLPLHQWR� VH� KDQ
REVHUYDGR�ODV�SUHVFULSFLRQHV�OHJDOHV�FRUUHVSRQGLHQWHV�

)81'$0(1726�'(�'(5(&+2

35,0(52���&RPHQ]DUHPRV�SRU�FLWDU� OD�6HQWHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO
��������� GH� �� GH� PD\R� GH� ������ TXH� GLFH� OR� VLJXLHQWH�� HQ� UHODFLyQ� DO
SURFHGLPLHQWR�TXH�QRV�RFXSD ���(O�DUWtFXOR�����HQ�UHODFLyQ�FRQ�HO�DSDUWDGR��
GHO� DUW�� ���� DPERV� GH� OD� /25(*�� FRQ� UHVSHFWR� D� OD� LPSXJQDFLyQ� GH� ODV
FDQGLGDWXUDV�SURFODPDGDV�SRU�ODV�-XQWDV�(OHFWRUDOHV��GHWHUPLQD�XQ�EUHYH�SOD]R
SDUD� OD� LQWHUSRVLFLyQ�GHO�UHFXUVR��GRV�GtDV���\�XQ�SOD]R� LJXDOPHQWH�EUHYH�SDUD
TXH�SXHGD�SURQXQFLDUVH� OD�VHQWHQFLD��SXHV�REOLJD�D�TXH�pVWD�VH�GLFWH��HQ� ORV
GRV�GtDV�VLJXLHQWHV�D�OD�LQWHUSRVLFLyQ�GHO�UHFXUVR���/D�EUHYHGDG�GHO�SOD]R�SDUD
LQWHUSRQHU�HO� UHFXUVR�\�SDUD� UHVROYHUOR�HVWi�HQ� OD�EDVH�GH� ODV�DOHJDFLRQHV�GH
ORV� UHFXUUHQWHV�� TXH� FRPEDWHQ� HO� DUJXPHQWR� GHO� 7ULEXQDO� 6XSUHPR� VHJ~Q� HO
FXDO� OD�QHFHVLGDG�GH�GLFWDU�XQD� UHVROXFLyQ�GHQWUR�GHO�SOD]R�HVWDEOHFLGR�HQ� OD
OH\� LPSLGH�GH� IDFWR�HO� WUDVODGR�GH� OD�GHPDQGD�\�GRFXPHQWRV�PHGLDQWH�DX[LOLR
MXGLFLDO��SXHV�HQ�WDO�FDVR�QR�VHUtD�SRVLEOH�TXH�HO�yUJDQR�MXGLFLDO�FXPSOLHUD�FRQ
VX� REOLJDFLyQ� LQH[FXVDEOH� GH� GLFWDU� OD� UHVROXFLyQ� MXGLFLDO� HQ� HO� SOD]R� DQWHV
PHQFLRQDGR�

+HPRV�GLFKR�UHLWHUDGDPHQWH�TXH�OD�EUHYHGDG�GH�ORV�SOD]RV�QR�LPSOLFD�SHU�VH�OD
YXOQHUDFLyQ�GHO�GHUHFKR�D�OD�WXWHOD�MXGLFLDO�HIHFWLYD�VL�FRQ�HOOR�VH�WLHQGH�D�KDFHU
HIHFWLYR� HO� SULQFLSLR� GH� FHOHULGDG� HQ� HO� SURFHVR�� SXHV� HV� FRQVWLWXFLRQDOPHQWH
LQREMHWDEOH� TXH� HO� OHJLVODGRU� SUHYHD� WDO� UHGXFFLyQ� HQ� ORV� SOD]RV� FXDQGR� WDO
GHFLVLyQ� UHVSRQGH� D� XQD� ILQDOLGDG� UD]RQDEOH� \� QHFHVDULD� DFRUGH� FRQ� ORV
SULQFLSLRV�TXH�KDQ�GH� UHJLU�HO�SURFHGLPLHQWR�FRUUHVSRQGLHQWH� �667&���������
GH����GH�IHEUHUR��)-��������������GH����GH�GLFLHPEUH��)-����\�����������GH���
GH�MXQLR��)-����

3XHV�ELHQ��HO�SURFHVR�HOHFWRUDO�HV�FRPR�KHPRV�H[SXHVWR�DQWHULRUPHQWH��HQ�OD
FRQILJXUDFLyQ�TXH� OH�KD�GDGR�HO� OHJLVODGRU��GH�DFXHUGR�FRQ�VX�QDWXUDOH]D��XQ
SURFHGLPLHQWR� H[WUHPDGDPHQWH� UiSLGR� �667&���������� GH� ���GH� MXQLR��)-� ��
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���������GH����GH�PD\R��)-�������������GH����GH�PD\R��)-����\����������GH���
GH�IHEUHUR��)-����TXH�H[LJH�SOD]RV�SHUHQWRULRV�HQ�WRGDV�VXV�IDVHV��WDQWR�HQ�VX
YHUWLHQWH� DGPLQLVWUDWLYD�� FRPR� HQ� VX� YHUWLHQWH� MXULVGLFFLRQDO�� \�� SRU� OR� WDQWR�
UHTXLHUH�GH�WRGRV� ORV� LQWHUYLQLHQWHV��WDPELpQ�SRU�VXSXHVWR�GHO�yUJDQR�MXGLFLDO�
XQD� H[WUHPDGD� GLOLJHQFLD�� SXHVWR� TXH� VH� KD� GHFLGLGR� KDFHU� FRPSDWLEOH� HO
GHUHFKR� D� OD� WXWHOD� MXGLFLDO� HIHFWLYD� GH� ODV� UHFXUUHQWHV�� FRQ� OD� QHFHVLGDG� GH
FXPSOLU�ORV�SOD]RV�HVWDEOHFLGRV�SDUD��D�VX�YH]��FXPSOLU�ORV�GH�OD�JOREDOLGDG�GHO
SURFHVR�HOHFWRUDO�FRUUHVSRQGLHQWH�

3XHV� ELHQ�� DXQ� SDUWLHQGR� GHO� FDUiFWHU� VLQJXODU� GHO� UHFXUVR
FRQWHQFLRVR�HOHFWRUDO�GHO�DUW��������/25(*��\�GH�OD�SHUHQWRULHGDG�GH�ORV�SOD]RV
HQ�HVWH�SUHFHSWR�HVWDEOHFLGRV��HV� OR�FLHUWR�TXH� ORV� OHJLWLPDGRV�SDUD� LPSXJQDU
GHEHQ�� HQ� HO� PLVPR� DFWR� GH� LQWHUSRVLFLyQ� GHO� UHFXUVR�� �SUHVHQWDU� ODV
DOHJDFLRQHV�TXH�HVWLPH�SHUWLQHQWHV�DFRPSDxDGDV�GH�ORV�HOHPHQWRV�GH�SUXHED
RSRUWXQRV��� \� WDPELpQ� OR� HV� TXH�� DXQTXH� HO� FLWDGR� SUHFHSWR� QR� FRQILJXUD� XQ
HVSHFtILFR�WUiPLWH�GH�DOHJDFLRQHV�SDUD�TXH�ORV�DIHFWDGRV�R�LQWHUHVDGRV�SXHGDQ
RSRQHUVH�D�ODV�SUHWHQVLRQHV�HMHUFLWDGDV�HQ�HO�UHFXUVR��ORV�SULQFLSLRV�SURFHVDOHV
GH�FRQWUDGLFFLyQ�\�GH� LJXDOGDG�GH�DUPDV�SURFHVDO��H[LJHQ�TXH�VH�FRQILHUD�XQ
WUiPLWH� TXH� SHUPLWD� D� ORV� LQWHUHVDGRV� �HQ� HVWH� FDVR� D� ODV� DJUXSDFLRQHV
HOHFWRUDOHV� FX\DV� FDQGLGDWXUDV� KDEtDQ� VLGR� SURFODPDGDV�� HIHFWXDU� ODV
DOHJDFLRQHV�TXH�FRQVLGHUHQ�RSRUWXQDV��\�D�HOODV�VH�DFRPSDxDQ�ORV�HOHPHQWRV
SUREDWRULRV�HQ�TXH�IXQGHQ�VX�GHUHFKR«!!

(Q�HO�SUHVHQWH�VXSXHVWR��HQ�DSOLFDFLyQ�GH�OD�GRFWULQD�FRQWHQLGD�HQ�OD�PHULWDGD
VHQWHQFLD�� VH� KDQ� UHVSHWDGR�� QR� REVWDQWH� OD� SHUHQWRULHGDG� H[LJLGD� SRU� OD
/25(*��ORV�SULQFLSLRV�GH�DXGLHQFLD�\�FRQWUDGLFFLyQ�SXHV��FRPR�TXHGD�GLFKR�HQ
ORV�DQWHFHGHQWHV�GH�KHFKR�GH�HVWD�UHVROXFLyQ��GH�OD�GHPDQGD�VH�GLR�WUDVODGR�D
OD� -XQWD� (OHFWRUDO� GHO� 7HUULWRULR� +LVWyULFR� GH� *LSX]NRD�� DXWRUD� GHO� DFWR
LPSXJQDGR�� OD� FXDO� KD� UHPLWLGR� HO� FRUUHVSRQGLHQWH� H[SHGLHQWH�� TXH� TXHGD
XQLGR�D�ODV�DFWXDFLRQHV��DVt�FRPR�D�FXDQWRV�DSDUHFLHUDQ�FRPR�LQWHUHVDGRV�\�DO
0LQLVWHULR�)LVFDO��SUHVHQWDQGR�DOHJDFLRQHV�HVWH�~OWLPR�

6(*81'2�� 6HQWDGR� OR� DQWHULRU�� KD� GH� DQWLFLSDUVH� GHVGH� \D� TXH� QR
SXHGH� HVWH� PDJLVWUDGR� DSDUWDUVH� GH� ORV� UD]RQDPLHQWRV� GH� ODV� DFWXDFLRQHV
UHFXUULGDV�SXHV��WDO�\�FRPR�GLFH�HO�7ULEXQDO�6XSUHPR�HQ�VX�VHQWHQFLD�GH���GH
RFWXEUH�GH������ �� ����� FXDQGR� OD� UHVROXFLyQ� UHFXUULGD�FRQWLHQH����XQ�PLQXFLRVR
DQiOLVLV� GH� UD]RQDPLHQWRV� FUtWLFRV� GHO� UHFXUUHQWH� HQ� YtD� DGPLQLVWUDWLYD�� \
FXDQGR�� DGHPiV� GH� PLQXFLRVR�� GLFKR� DQiOLVLV� WLHQH� OD� VROLGH]� MXUtGLFD� \
FRQFHSWXDO� GH� OD� TXH� KDFH� JDOD� OD� UHFXUULGD� \� HV� GH� SRU� Vt� DEVROXWDPHQWH
FRQYLQFHQWH� \� DGHFXDGD� FRPR� VROXFLyQ� MXVWD� GHO� FDVR�� OD� VLPSOH� DFWLWXG� GH
UHSURGXFLU�HQ�YtD�MXULVGLFFLRQDO�ODV�DOHJDFLRQHV�\�DUJXPHQWRV�UHFKD]DGRV�HQ�OD
UHVROXFLyQ� UHFXUULGD�� VLQ� WUDWDU� GH� LPSXJQDU� VX� IXQGDPHQWDFLyQ�� VXSRQH� VLQ
GXGD� XQ� YDFtR� GH� IXQGDPHQWDFLyQ� GHO� UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR�� HQ
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FXDQWR� HQ� pO� VH� HVWi� LPSXJQDQGR� XQ� FRQFUHWR� DFWR�� GH� DKt� TXH� HQ� WDOHV
FLUFXQVWDQFLDV�EDVWH�FRQ�KDFHU�SURSLDV����ODV�DUJXPHQWDFLRQHV�QR�GHVYLUWXDGDV
SDUD�UHVROYHU�VyOR�FRQ�EDVH�HQ�HOODV�HO�UHFXUVR�FRQWHQFLRVR��DGPLQLVWUDWLYR��

(Q� HO� PLVPR� VHQWLGR� \D� VH� KDEtD� SURQXQFLDGR� HO� SURSLR� 7�6�� HQ� ODV
VHQWHQFLDV� GH� �� GH� PDU]R� \� �� GH� RFWXEUH� GH� ����� \� SRVWHULRUPHQWH� OR� KDQ
KHFKR� ODV�6DODV� GH� OR�&RQWHQFLRVR�$GPLQLVWUDWLYR� GH� /D�5LRMD� \� GH�&DQDULDV
�VHGH� GH� /DV� 3DOPDV�� HQ� VHQWHQFLDV� GH� ��� GH� RFWXEUH� GH� ����� \� GH� ��� GH
PDU]R�GH������UHVSHFWLYDPHQWH�DVt�FRPR�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GHO
3DtV� 9DVFR�� 6DOD� GH� OR� &RQWHQFLRVR� �� $GPLQLVWUDWLYR�� VHFFLyQ� ���� HQ� OD
VHQWHQFLD� Q����������� GH� ��� GH� GLFLHPEUH� �� SURQXQFLDGD� HQ� VX� UHFXUVR� Q�
����������

'LFKR�HVWR��HQ�SULPHU�OXJDU��KD�GH�GHVHVWLPDUVH�HO�PRWLYR�LQYRFDGR�SRU
HO�UHFXUUHQWH��GH�HUUyQHD�WLSLILFDFLyQ�GH�OD�FDXVD�GH�LQHOHJLELOLGDG�GHO�UHFXUUHQWH
SRU�FXDQWR�HO�DUWtFXOR�����E��GH�OD�/H\���������GH����GH�MXQLR�GH�HOHFFLRQHV�DO
3DUODPHQWR�9DVFR��HQ�FRQFRUGDQFLD�FRQ�HO�DUW������GH�OD�/2���������GH����GH
MXQLR�� GH� 5pJLPHQ� (OHFWRUDO� *HQHUDO�� VH� UHILHUH� GH� IRUPD� HVSHFLDO� D� ORV
FRQGHQDGRV� SRU� VHQWHQFLD� SRU� GHOLWRV� GH� UHEHOLyQ�� GH� WHUURULVPR�� FRQWUD� OD
$GPLQLVWUDFLyQ�3~EOLFD�R�FRQWUD� ODV� ,QVWLWXFLRQHV�GHO�(VWDGR�FXDQGR� OD�PLVPD
KD\D� HVWDEOHFLGR� OD� SHQD� GH� LQKDELOLWDFLyQ� SDUD� HO� HMHUFLFLR� GH� GHUHFKR� GH
VXIUDJLR�SDVLYR��VXSXHVWR�TXH�FRQFXUUH�HQ�HO�FDVR�GH�DXWRV��QR�UHVXOWDQGR��GH
XQD�LQWHUSUHWDFLyQ�OLWHUDO�GHO�WH[WR�QRUPDWLYR�UHIHULGR��QHFHVDULR�TXH�VH�WUDWH�GH
XQD�FRQGHQD� LPSXHVWD�SRU� VHQWHQFLD�QR� ILUPH��GDGR� OD� FRQMXQFLyQ� FRQFHVLYD
³DXQTXH´�TXH�XWLOL]D�OD�QRUPD�DQDOL]DGD�

(Q�VHJXQGR�OXJDU��\�HQWUDQGR�HQ�HO�IRQGR��ODV�DOHJDFLRQHV�GHO�UHFXUUHQWH
QR� SXHGHQ� WHQHU� IDYRUDEOH� DFRJLGD�� 'H� XQ� H[DPHQ� SRUPHQRUL]DGR� GHO
H[SHGLHQWH�UHVXOWD�TXH�HO�UHFXUUHQWH�IXH�FRQGHQDGR�SRU�VHQWHQFLD�Q���������GH
IHFKD� ��� GH� VHSWLHPEUH� GH� ������ GH� OD� 6DOD� GH� OR� 3HQDO�� VHFFLyQ� ���� GH� OD
$XGLHQFLD�1DFLRQDO�� GLFWDGD� HQ� HO�5ROOR� GH�6DOD� Q�� ������� FRPR� DXWRU� GH� XQ
GHOLWR� GH� SHUWHQHQFLD� D� RUJDQL]DFLyQ� WHUURULVWD�� HQ� JUDGR� GH� GLULJHQWH�� D� ODV
SHQDV� GH� GLH]� DxRV� GH� SULVLyQ� H� LQKDELOLWDFLyQ� HVSHFLDO� SDUD� HO� HMHUFLFLR� GHO
GHUHFKR�GH�VXIUDJLR�SDVLYR�SRU�LJXDO�WLHPSR��5HFXUULGD�OD�UHIHULGD�VHQWHQFLD��OD
6DOD� 6HJXQGD� GHO� 7ULEXQDO� 6XSUHPR� GLFWy� OD� VHQWHQFLD� ���������� GH� �� GH
PD\R�� TXH� UHYRFD� SDUFLDOPHQWH� OD� DQWHULRU�� UHGXFLHQGR� ODV� FRQGHQDV� D� VHLV
DxRV� \�PHGLR�� 'LFKD� VHQWHQFLD� DGTXLULy� ILUPH]D� SRU� DXWR� GH� ��� GH�PD\R� GH
������3RU� SURYLGHQFLD� GH� ��� GH� HQHUR� GH� ������ OD�6HFFLyQ� ��� GH�6DOD� GH� OR
3HQDO� GH� OD� $XGLHQFLD� 1DFLRQDO�� HQ� HO� SURFHGLPLHQWR� GH� HMHFXFLyQ� GH� OD
VHQWHQFLD� ������ DSUXHED� ³OD� OLTXLGDFLyQ� GH� OD� FRQGHQD� GH� OD� SHQD� GH
LQKDELOLWDFLyQ�HVSHFLDO�SDUD�HO�HMHUFLFLR�GH�GHUHFKR�GH�VXIUDJLR�SDVLYR��«��SRU
WLHPSR� GH� VHLV� DxRV� \� VHLV� PHVHV�� SUDFWLFDGD� DO� SHQDGR� $UQDOGR� 2WHJXL
0RQGUDJyQ�� FRPHQ]DQGR�D� FXPSOLUOD� HO� ����������� \� GHMiQGROD�H[WLQJXLGD�HO
������������GH� OD�TXH�VH�UHPLWLUi� WHVWLPRQLR�DO�&HQWUR�3HQLWHQFLDULR�GRQGH�VH
HQFXHQWUD� LQJUHVDGR´�� 1R� UHVXOWD� FRQWURYHUWLGR� SRU� HO� UHFXUUHQWH� TXH� GLFKDV
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UHVROXFLRQHV� MXGLFLDOHV� OH� IXHURQ�QRWLILFDGDV�\�pVWH�QR� ODV� UHFXUULy��GHYLQLHQGR
HQ�FRQVHFXHQFLD�FRQVHQWLGDV�\�ILUPHV��(Q�HVWH�VHQWLGR�UHVXOWDQ�GH�LQWHUpV�ORV
KLWRV�SURFHGLPHQWDOHV�TXH�HO�SURSLR�yUJDQR�VHQWHQFLDGRU�HQ�VX�DXWR�GH�IHFKD
��� GH� HQHUR� GH� ����� GHVJUDQD� FXDQGR� GLFH�� ³&RQVWD� HQ� OD� HMHFXWRULD� GH
UHIHUHQFLD� TXH� SRU� DXWR� GH� ���������� DFRUGDPRV� OD� ILUPH]D� GH� OD� VHQWHQFLD
GLFWDGD��UHVROXFLyQ�TXH�IXH�QRWLILFDGD�\�QR�IXH�LPSXJQDGD��GLFWiQGRVH�GHFUHWR
GH� HMHFXFLyQ� HO� ����������� $VLPLVPR�� FRQVWD� HQ� DXWRV� TXH� HO� ���������
GLFWDPRV� SURYLGHQFLD� RUGHQDQGR� SUDFWLFDU� OD� OLTXLGDFLyQ� GH� OD� SHQD� GH
LQKDELOLWDFLyQ� HVSHFLDO� SDUD� HO� HMHUFLFLR� GHO� GHUHFKR� GH� VXIUDJLR� SDVLYR� H
LQKDELOLWDFLyQ�HVSHFLDO�SDUD�HPSOHR�R�FDUJR�S~EOLFR��SRU�WLHPSR�GH���DxRV�\��
PHVHV�� LPSXHVWD�DO�FRQGHQDGR�6U��2WHJXL�0RQGUDJyQ��GH�FRQIRUPLGDG�FRQ� OR
HVWDEOHFLGR�SRU�HO�7ULEXQDO�6XSUHPR��UHVROXFLyQ�TXH�IXH�QRWLILFDGD�D�ODV�SDUWHV
\�WDPSRFR�IXH�UHFXUULGD��(O�PLVPR�GtD�����������VH�HPLWLy�OD�OLTXLGDFLyQ�GH�OD
SHQD� ~OWLPDPHQWH� QRPEUDGD�� FRQ� IHFKD� GH� FRPLHQ]R� HO� ���������� SRUTXH
KDVWD�HQWRQFHV�HO�SHQDGR�FXPSOtD�SHQD�GH�LQKDELOLWDFLyQ�DEVROXWD�GHULYDGD�GH
OD� HMHFXWRULD� Q�� ��������� GH� OD� 6HFFLyQ� ��� GH� HVWD� 6DOD� GH� OR� 3HQDO�� \� FRQ
IHFKD� GH� FXPSOLPLHQWR� HO� ����������� 'LFKD� OLTXLGDFLyQ� IXH� DSUREDGD� HQ
SURYHtGR� GH� ����������� \� VREUH� GLFKD� OLTXLGDFLyQ� QR� VH� IRUPXOy� RSRVLFLyQ
FXDQGR�OD�UHVROXFLyQ�IXH�GHELGDPHQWH�QRWLILFDGD�D�ODV�SDUWHV��DGTXLULHQGR�SRU
HOOR�FDOLGDG�GH�ILUPH]D´�

&RQVWD��SXHV��DFUHGLWDGR�TXH�HO�ÏUJDQR�-XGLFLDO�FRPSHWHQWH�SDUD�MX]JDU
\�KDFHU�HMHFXWDU�OR�MX]JDGR��DUW������&(��ILMy�HO�FyPSXWR�LQLFLDO�\�ILQDO�GH�OD�SHQD
GH� LQKDELOLWDFLyQ� HVSHFLDO� SDUD� HO� GHUHFKR� GH� VXIUDJLR� SDVLYR� LPSXHVWD� DO
UHFXUUHQWH�� HQ� HO� FXUVR� GH� XQ� SURFHGLPLHQWR� GH� HMHFXFLyQ� GH� XQD� VHQWHQFLD
ILUPH�� KDELHQGR� JR]DGR� HQ� WRGR� PRPHQWR� HO� UHFXUUHQWH�� FRPR� UD]RQD� OD
$XGLHQFLD� 1DFLRQDO� HQ� HO� DXWR� ~OWLPDPHQWH� PHQFLRQDGR�� GH� OD� LQIRUPDFLyQ
VREUH� ODV�GLVWLQWDV� UHVROXFLRQHV�TXH� IXHURQ�GLFWiQGRVH�HQ� OD� HMHFXWRULD��HQWUH
HOODV� ODV� UHIHULGDV� D� ODV� SHQD� GH� LQKDELOLWDFLyQ� HVSHFLDO� SDUD� HO� GHUHFKR� GH
VXIUDJLR� SDVLYR�� UHVROXFLRQHV� TXH� QXQFD� IXHURQ� REMHWR� GH� UHFXUVR� FXDQGR
IXHURQ� QRWLILFDGDV� HQ� WLHPSR� \� IRUPD�� 1RV� HQFRQWUDPRV�� SRU� WDQWR�� DQWH
UHVROXFLRQHV�TXH�DIHFWDQ�D�OD�HVHQFLD�GH�OD�HMHFXFLyQ�SHQDO��FX\D�FRPSHWHQFLD
VH�HQFXHQWUD�HVSHFtILFDPHQWH�DWULEXLGD�DO�7ULEXQDO�VHQWHQFLDGRU��DVt�OR�GLFH�VLQ
DPEDJHV� HO� $FXHUGR� GH� 3OHQR� QR� MXULVGLFFLRQDO� GH� OD� 6DOD� GH� OR� 3HQDO� GHO
7ULEXQDO� 6XSUHPR�� GH� ��� GH� QRYLHPEUH� GH� ����� FXDQGR� DILUPD� TXH� ODV�
OLTXLGDFLRQHV�GH�FRQGHQD�TXH�UHVXOWHQ�SURFHGHQWHV�VH�DFRUGDUiQ�HQ�FDGD�FDVR
SRU� HO� 7ULEXQDO� VHQWHQFLDGRU�� R\HQGR� D� ODV� SDUWHV�� VLHQGR� VXVFHSWLEOHV� GH
UHFXUVR�GH�FDVDFLyQ�DQWH�HVD�6DOD���yUJDQR�TXH�KD�GH�VHU��SXHV��HO�TXH�DGRSWH
OD�GHFLVLyQ�VREUH�VL�HO�FyPSXWR�GH� OD� OLTXLGDFLyQ�GH�FRQGHQD�VH�DMXVWD�R�QR�D
GHUHFKR� �HQ�HVWH�VHQWLGR� OD�6HQWHQFLD���������GHO�7ULEXQDO�&RQVWLWXFLRQDO���\
TXH�KDQ�GHYHQLGR�ILUPHV��SXHVWR�TXH�HO�UHFXUUHQWH�VH�DTXLHWy�D� ODV�PLVPDV�\
QR� ODV� UHFXUULy�� SRU� OR� TXH� � UHVXOWDQ� LQWDQJLEOHV�� VR� SHQD� GH� LQFXUULU� HQ� OD
YLRODFLyQ�GHO�GHUHFKR�D� OD� WXWHOD� MXGLFLDO� HIHFWLYD� �DUW�����&(���(Q�HVWH�PLVPR
VHQWLGR�VH�SURQXQFLD�OD�67&�����������GH����GH�PD\R��FXDQGR�HVWDEOHFH�TXH
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OD�LQWDQJLELOLGDG�GH�ODV�UHVROXFLRQHV�MXGLFLDOHV�VH�SUR\HFWD�VREUH�WRGDV�DTXHOODV
FXHVWLRQHV�TXH�XQD�UHVROXFLyQ�MXGLFLDO�ILUPH�KD\D�UHVXHOWR��FRQIRUPDQGR�DVt�OD
UHDOLGDG� MXUtGLFD�HQ�XQ�FLHUWR� VHQWLGR�� SXHV�GLFKD�FRQIRUPDFLyQ�QR�SXHGH�VHU
LJQRUDGD� R� FRQWUDGLFKD� QL� SRU� HO� SURSLR� yUJDQR� MXGLFLDO�� QL� SRU� RWURV� yUJDQRV
MXGLFLDOHV�HQ�SURFHVRV�FRQH[RV�

(Q�GHILQLWLYD��TXH��D�SDUWLU�GH�OR�DQWHULRU��WRGR�HO�HVIXHU]R�DUJXPHQWDO�GHO
UHFXUUHQWH� GHYLHQH� tUULWR�� D� ORV� HIHFWRV� TXH� DTXt� LQWHUHVDQ�� WRGD� YH]� TXH� OD
SULYDFLyQ�GHO�GHUHFKR�GH�VXIUDJLR�SDVLYR�UHSUHVHQWD�XQD�FXHVWLyQ�MXGLFLDOPHQWH
DJRWDGD�� DO� KDEHUVH� H[DPLQDGR� DQWH� ODV� LQVWDQFLDV� RSRUWXQDV�� \� KDEHU
GHYHQLGR� ILUPH� \� FRQVHQWLGD� SRU� HO� SURSLR� UHFXUUHQWH�� TXLHQ� QR� OD� UHFXUULy
FXDQGR� WXYR� OD�RSRUWXQLGDG�SURFHVDO�TXH�HO�RUGHQDPLHQWR� MXUtGLFR� OH�RWRUJDED
SDUD� KDFHUOR� �\� DUJXPHQWRV� QR� OH� IDOWDEDQ� D� OD� YLVWD� GH� ODV� DOHJDFLRQHV
HVJULPLGDV� HQ� HO� VHQR� GH� HVWH� SURFHGLPLHQWR��� GHELHQGR� GHVHVWLPDUVH�� HQ
FRQVHFXHQFLD�� HO� SUHVHQWH� UHFXUVR� FRQWHQFLRVR� HVSHFLDO�� VLQ� QHFHVLGDG� GH
XOWHULRUHV�DUJXPHQWDFLRQHV�

)$//2

4XH�GHER�'(6(67,0$5�\�'(6(67,02�HO�UHFXUVR�FRQWHQFLRVR�HVSHFLDO
LQWHUSXHVWR� SRU� OD� UHSUHVHQWDFLyQ� GH $UQDOGR� 2WHJL� 0RQGUDJyQ� FRQWUD� HO
DFXHUGR� GH� OD� -XQWD� (OHFWRUDO� GHO� 7HUULWRULR� +LVWyULFR� GH�*LSX]NRD�� GH� ��� GH
DJRVWR�GH�������TXH�GHVHVWLPD�HO� UHFXUVR�GH� UHSRVLFLyQ� LQWHUSXHVWR� IUHQWH�DO
$FXHUGR�GH����GH�DJRVWR�GH������SRU�HO� TXH� VH�H[FOX\H�DO� UHFXUUHQWH� FRPR
FDQGLGDWR�GH�OD�&DQGLGDWXUD�GH�(XVNDO�+HUULD�%LOGX��(+�%LOGX��SRU�HO�7HUULWRULR
+LVWyULFR� GH� *LSX]NRD� SDUD� ODV� (OHFFLRQHV� DO� 3DUODPHQWR� 9DVFR� GH� ��� GH
VHSWLHPEUH�GH������

6H�UHVXHOYH�VLQ�FRVWDV�

(VWD� 6HQWHQFLD� HV� ILUPH� \� FRQWUD� OD� PLVPD� QR� FDEH� UHFXUVR�� VDOYR� HO
SURFHGLPLHQWR� GH� DPSDUR� DQWH� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� TXH� GHEHUi
VROLFLWDUVH�HQ�HO�SOD]R�GH�GRV�GtDV��DUW�������/25(*��

/D�SUHVHQWDFLyQ�GHO�UHFXUVR�GH�DPSDUR�GHEHUi�HIHFWXDUVH�GLUHFWDPHQWH�DQWH�HO
7ULEXQDO�&RQVWLWXFLRQDO�DO�)D[�Q~PHUR��������������R�DQWH�HO�5HJLVWUR�*HQHUDO
GHO�7ULEXQDO�&RQVWLWXFLRQDO�TXH�SHUPDQHFHUi�DELHUWR�HQ�ORV�WpUPLQRV�LQGLFDGRV
HQ� HO� $FXHUGR� GH� OD� 3UHVLGHQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� GH� IHFKD� �� GH
DJRVWR�GH������\�SXEOLFDGR�HQ�HO�%2(�Q~PHUR������GH�IHFKD����GH�DJRVWR�GH
�����
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$Vt� SRU� HVWD� PL� 6HQWHQFLD�� GH� OD� TXH� VH� OOHYDUi� WHVWLPRQLR� D� ORV� DXWRV�� OR
SURQXQFLR��PDQGR�\�ILUPR�
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38%/,&$&,Ï1���(Q�OD�PLVPD�IHFKD�IXH�OHtGD�\�SXEOLFDGD�OD�DQWHULRU�UHVROXFLyQ
SRU�HO�OD�,OPR�D��6U�D��0$*,675$'2�-8(=�TXH�OD�GLFWy��FHOHEUDQGR�$XGLHQFLD
3~EOLFD��'R\�IH�


