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5HVXPHQ�GHO�ODV�FDXVDV�\�FRQVHFXHQFLDV�GH�OD�UHYROXFLyQ�IUDQFHVD�
/D�5HYROXFLyQ�)UDQFHVD�IXH�HO�FDPELR�SROtWLFR�PiV�LPSRUWDQWH�TXH�VH�SURGXMR�HQ
(XURSD��D�ILQHV�GHO�VLJOR�;9,,,�
1R�IXH�VyOR�LPSRUWDQWH��SDUD�)UDQFLD��VLQR�TXH�VLUYLy�GH�HMHPSOR�SDUD�RWURV�SDtVHV�
HQ�GRQGH�VH�GHVDWDURQ�FRQIOLFWRV�VRFLDOHV�VLPLODUHV��HQ�FRQWUD�GH�XQ��UpJLPHQ
DQDFUyQLFR�\�RSUHVRU��FRPR�HUD�OD�PRQDUTXtD�
(VWD�UHYROXFLyQ�VLJQLILFy�HO�WULXQIR�GH�XQ�SXHEOR��OD�EXUJXHVtD��RSULPLGR�\�FDQVDGR
GH�ODV�LQMXVWLFLDV��VREUH�ORV�SULYLOHJLRV�GH�OD�QREOH]D�IHXGDO�\�GHO�HVWDGR
DEVROXWLVWD�
'XUDQWH�HO�UHLQDGR�GH�/XLV�;,9��������������IRWR���)UDQFLD�VH�KDOODED�EDMR�HO
GRPLQLR�GH�XQD�PRQDUTXtD�DEVROXWLVWD��HO�SRGHU�GH�UH\�\�GH�OD�QREOH]D�HUD�OD�EDVH
GH�HVWH�UpJLPHQ��SHUR�HQ�UHDOLGDG�HO�HVWDGR�VH�HQFRQWUDED�HQ�XQD�VLWXDFLyQ
HFRQyPLFD�EDVWDQWH�SUHFDULD��TXH�VH�DJUDYy�SRU�HO�PDO�JRELHUQR�GH�/XLV�;9��\�TXH
WRFy�IRQGR�GXUDQWH�HO�UHLQDGR�GH�/XLV�;9,��JREHUQDQWH�ELHQ�LQWHQFLRQDGR��SHUR�GH
FDUiFWHU�GpELO��SRU�OR�TXH�VH�OR�OODPDED�HO�EXHQ�/XLV�
�(O�PDQWHQLPLHQWR�GH�XQ�HVWDGR�DEVROXWLVWD�GHPDQGDED�PXFKR�GLQHUR��\D�TXH�
• � ([LVWtD�XQ�JUDQ�Q~PHUR�GH�IXQFLRQDULRV�HQ�HO�JRELHUQR�\�FDGD�XQR�EXVFDED�VX

SURSLR�EHQHILFLR
• � 
�6H�WHQtD�TXH�PDQWHQHU�XQ�JUDQ��HMpUFLWR�SHUPDQHQWH�
• � /D�FRUWH�YLYtD�URGHDGD�GH�OXMRV�
$OJXQRV�PLQLVWURV�GH�+DFLHQGD�WUDWDURQ�GH�HQFRQWUDU�XQD�VROXFLyQ�D�HVWD�FULVLV�
SHUR�VXV�PHGLGDV�VyOR�FRPSOLFDURQ�PiV�OD�VLWXDFLyQ�
�$SDUHFH�XQ�QXHYR�SUREOHPD�
• � (Q�HQYLy�GH��WURSDV�D�$PpULFD�GH�1RUWH��SDUD�GHIHQGHU�VX�SRVLFLRQHV

WHUULWRULDOHV��DQWHV�HO�DYDQFH�GH�JRELHUQR�LQJOpV��HQ�OD�JXHUUD�GH�ORV�(VWDGRV
8QLGRV�

• � &RQVHFXHQWHPHQWH�OD�PRQDUTXtD�VH�HQGHXGy�PXFKR�PiV�
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�6ROXFLRQHV�3URSXHVWDV�
• � 6H�UHFXUULy�DO�WUDGLFLRQDO�LQWHQWR�GH�DXPHQWDU�ORV�LPSXHVWRV�
• � 6H�WUDWy�GH�FRQVHJXLU�TXH�OD�QREOH]D�WDPELpQ�DSRUWH�VX�FRUUHVSRQGLHQWH

GLH]PR��PHGLGD�TXH�SURYRFy�OD�LUD�\�RSRVLFLyQ�GH�HVWD�~OWLPD�FODVH�VRFLDO��TXH
HVWDED�GLVSXHVWD�D�GHIHQGHU�VXV�SULYLOHJLRV�IHXGDOHV��KDVWD�HO�SXQWR�GH
HQIUHQWDU�OD�PRQDUTXtD�

• � 3DUD�TXH�QR�VH�HPSHRUDUD�VX�VLWXDFLyQ�HFRQyPLFD�OD�QREOH]D�WUDWy�GH�DFDSDUDU
PiV�FDUJRV�HQ�OD�EXURFUDFLD�HVWDWDO��\�DGHPiV��DXPHQWy�OD�H[SORWDFLyQ�GH�ORV
FDPSHVLQRV�TXH�WUDEDMDEDQ�HQ�VXV�WLHUUDV��H[LJLpQGROHV���PD\RUHV
FRQWULEXFLRQHV�

5HVXPLHQGR�
D��/D�HFRQRPtD�GHO�SDtV�HVWDED�DUUXLQDGD�
E��/RV�QREOHV�FRQVHFXHQWHPHQWH�VXIUtDQ�GUDPDV�ILQDQFLHURV�
F��(O�FOHUR�QR�UHFLEtD�HO�GLH]PR�SRU�SDUWH�GHO�SXHEOR�
G��/D�EXUJXHVtD�TXHUtD�DFFHGHU�D�FDUJRV�S~EOLFRV�
H��/RV�FDPSHVLQRV�HVWDEDQ�FDQVDGRV�GHO�SRGHU�IHXGDO�
9LHQGR�OD�GLItFLO�VLWXDFLyQ�HFRQyPLFD�TXH�VH�DVRPDED��OD�QREOH]D�H[LJLy�TXH�VH
OODPDUD�D�(VWDGRV�*HQHUDOHV��SDUD�HO�WUDWDPLHQWR�GH�XQD�OH\�GH�LPSXHVWRV��/D
PRQDUTXtD�SUiFWLFDPHQWH�DUUXLQDGD�HFRQyPLFDPHQWH�\�VLQ�HO�DSR\R�GH�JUDQ�SDUWH
GH�OD�QREOH]D��HVWDED�HQ�OD�UXLQD�
&XDQGR�VH�UHXQLHURQ�HQ�ORV�(VWDGRV�*HQHUDOHV���������OD�VLWXDFLyQ�GH�)UDQFLD
HVWDED�VXPDPHQWH�FRPSURPHWLGD��\D�TXH�HO�SXHEOR�QR�VRSRUWDED�PiV�WDQ�SHQRVD
YLGD��\�H[LVWtD�XQ�JUDQ�GHVFRQWHQWR�VRFLDO��/DV�FODVHV�VRFLDOHV�H[LVWHQWHV�HQ�HVH
PRPHQWR�HUDQ��OD�QREOH]D��HO�FOHUR�\�OD�EXUJXHVtD��SHUR�DO�FRQWDU�ORV�YRWRV�GH�OD
QREOH]D�\�GHO�FOHUR��TXH�SHUWHQHFtDQ�D�XQ�HVWDPHQWR�SULYLOHJLDGR��VXSHUDEDQ�HQ
Q~PHUR�D�OD�EXUJXHVtD��\�SRU�OR�WDQWR�VLHPSUH�VH�WRPDEDQ�ODV�GHFLVLRQHV�TXH�D
HVWD�VHFWRU�OH�FRQYHQtD��6ROXFLRQDGR�HVWH�VLVWHPD�GH�FRQWHR��HO�WHUFHU�HVWDPHQWR
�OD�EXUJXHVtD��SXGR�WRPDU�HO�FRQWURO�GH�OD�VLWXDFLyQ��\�FRPHQ]y�D�VHVLRQDU�FRPR
$VDPEOHD�1DFLRQDO���\�MXUDURQ�VROHPQHPHQWH�TXH�pVWD�QR�VH�GLVROYHUtD�KDVWD
WDQWR�QR�VH�ORJUH�FRQIRUPDU�XQD�&RQVWLWXFLyQ�1DFLRQDO�
(Q����GH�-XOLR�GH�������OD�EXUJXHVtD�VH�YLR�DSR\DGD�SRU�XQ�JUDQ�VHFWRU�H[SORWDGR
SRU�OD�QREOH]D��ORV�FDPSHVLQRV��TXH�HQ�PHGLR�GH�XQD�DJLWDGD�PXOWLWXG
UHYROXFLRQDULD�IRUPDGD�SRU�KRPEUHV�\�PXMHUHV��VDWXUDGRV�GH�LQMXVWLFLDV�\�GH
KDPEUH��VH�GLULJHQ�YLROHQWDPHQWH�D�OD�%DVWLOOD��VtPEROR�GHO�UpJLPHQ�DEVROXWLVWD�
GRQGH�IXQFLRQDED�FRPR�FiUFHO�GH�ORV�RSRVLWRUHV�DO�VLVWHPD�GH�JRELHUQR��\�WRPDQ
OD�WRPDQ�SRU�OD�IXHU]D��(VWD�GHPRVWUDFLyQ�DWHPRUL]y�D�ORV�SDUWLGDULRV�GHO�DQWLJXR
VLVWHPD��\�VLUYLy�SDUD�LQFOLQDU�OD�EDODQ]D�HQ�IDYRU�GH�ORV�UHYROXFLRQDULRV�
GHVSOD]DQGR�DVt�GHO�SRGHU�D�ORV�QREOHV�\�SDUWLGDULRV�GHO�DEVROXWLVPR�
3DUDOHODPHQWH�VH�SURGXMR�HQ�ODV�]RQDV�UXUDOHV�OHYDQWDPLHQWRV�GH�ORV�FDPSHVLQRV
FRQWUD�ORV�VHxRUHV�IHXGDOHV��OR�FXDOHV�IXHURQ�DVHVLQDGRV��\�VXV�FDVWLOORV
VDTXHDGRV�H�LQFHQGLDGRV��$�HVWH�PRYLPLHQWR�VRFLDO�SRU�OD�MXVWLFLD�\�IUDWHUQLGDG�GH
ORV�KRPEUHV�HQ�������VH�OR�FRQRFH�FRPR�HO�*UDQ�0LHGR�
/D�$VDPEOHD�1DFLRQDO�HVWDED�IRUPDGD�SRU�OD�EXUJXHVtD��TXH�LQLFLDOPHQWH�SDUD
OXFKDU�FRQWUD�OD�PRQDUTXtD��OR�KL]R�HQ�IRUPD�XQLILFDGD��SHUR�HQ�UHDOLGDG�OD
EXUJXHVtD�QR�HUD�XQ�FODVH�VRFLDO�KRPRJpQHD��VLQR�TXH�HVWDED�GLYLGLGD�HQ�OD�DOWD
EXUJXHVtD�±EDQTXHURV��ILQDQFLVWDV��FRPHUFLDQWHV��SURSLHWDULRV��\�HQ�OD�EDMD
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EXUJXHVtD�IRUPDGD�SRU�ORV�SURIHVLRQDOHV��DERJDGRV�\�PpGLFRV���SHTXHxRV
FRPHUFLDQWHV�\�GXHxRV�GH�WDOOHUHV�
&XDQGR�OOHJy�HO�PRPHQWR�GH�GHFLGLU�SRU�OD�IRUPD�GH�JRELHUQR��OD�DOWD�EXUJXHVtD
DSR\y�D�ORV�JLURQGLQRV��RULXQGRV�GH�OD�SURYLQFLD�GH�/D�*LURQGD��TXH�TXHUtDQ�OOHJDU
D�XQ�DFXHUGR�FRQ�OD�PRQDUTXtD�H�LQVWDXUDU�XQD�PRQDUTXtD�FRQVWLWXFLRQDO��HV�GHFLU�
WHQtD�XQD�DFWLWXG�PRGHUDGRUD�UHVSHFWR�D�ORV�FDPELRV�SROtWLFRV�
3RU�RWUR�ODGR�HVWDEDQ�ORV�MDFRELQRV��TXH�WHQtDQ�LGHDV�PiV�UHYROXFLRQDULDV�\�GH
FDPELRV�UDGLFDOHV��FRQ�WHQGHQFLD�D�OD�LQVWDXUDFLyQ�GH�XQD�UHS~EOLFD�GHPRFUiWLFD�
FRQ�GHUHFKRV�D�OD�SDUWLFLSDFLyQ�SROtWLFD�\�FRQ�OD�DSOLFDFLyQ�GH�PHGLGDV�PiV
HTXLWDWLYDV�SDUD�OD�UHSDUWLFLyQ�GH�OD�ULTXH]D�\�OD�OXFKD�FRQWUD�HO�KDPEUH�SRSXODU�
'LFKR�QRPEUH�SURYLHQH�GH�TXH�VH�UHXQtDQ�HQ�DVDPEOHDV��OODPDGDV�FOXEHV���HQ�XQ
FRQYHQWR�XELFDGR�VREUH�OD�FDOOH�6DQ�-DFRER�
/RV�GLSXWDGRV�GH�OD�DVDPEOHD��GHFLGLHURQ�HOLPLQDU�ORV�SULYLOHJLRV�GH�OD�QREOH]D��VH
OHV�REOLJy�D�SDJDU�LPSXHVWRV�\�VH�HOLPLQy�HO�GLH]PR�D�OD�,JOHVLD��3RFRV�GtDV
GHVSXpV�OD�DVDPEOHD�GLFWD�OD�'HFODUDFLyQ�GH�ORV�'HUHFKRV�GHO�+RPEUH�\�HO
&LXGDGDQR��HVWD�SURFODPD�VH�WUDQVIRUPy�HQ�OD�VtQWHVLV�GH�ODV�LGHDV
UHYROXFLRQDULDV��EDVDGDV�HQ�WUHV�EDQGHUDV��LJXDOGDG��IUDWHUQLGDG�\�OLEHUWDG�
/HV�LQWHUHVDED�OD�OLEHUWDG�SDUD�FRPHUFLDU��OD�GHIHQVD�GH�OD�SURSLHGDG�SULYDGD�\�OD
LJXDOGDG�GH�ORV�FLXGDGDQRV�DQWH�OD�OH\�
(O���GH�6HSWLHPEUH�GH�������VH�SURFODPy�OD�&RQVWLWXFLyQ�GH�FDUiFWHU�PRGHUDGR�
HQ�GRQGH�OD�DOWD�EXUJXHVtD�KDEtD�ORJUDGR�SUHYDOHFHU�VXV�LGHDOHV��GH�QHJRFLDU�FRQ
HO�DQWLJXR�UpJLPHQ��TXHGDQGR�D�FDUJR�GHO�SRGHU�HMHFXWLYR�HO�UH\��/XLV�;9,���HO
SRGHU�OHJLVODWLYR�OR�HMHUFLy�XQD�DVDPEOHD�IRUPDGD�SRU�OD�EXUJXHVtD�\�HO�SRGHU
MXGLFLDO��VH�FRPSXVR�GH�MXHFHV�HOHFWRV��6H�HVWDEOHFLy�TXH�VyOR�SRGtDQ�YRWDU
DTXHOORV�TXH�SDJDEDQ�FLHUWRV�LPSXHVWRV��\�GH�HVWD�PDQHUD�VH�SRQH�HQ�HYLGHQFLD
TXH�ODV�EDQGHUDV�GH�LJXDOGDG�SURFODPDGD�SRU�ORV�UHYROXFLRQDULRV�WHQtD�FLHUWDV
OLPLWDFLRQHV�
/D�QREOH]D�GH�HVWD�PDQHUD�VH�YLR�FRQ�VXV�SRGHUHV�UHFRUWDGRV��OR�TXH�ORV�PRWLYy�D
WUDWDU�GH�FUHDU�DOLDQ]DV�\�EXVFDU�DSR\RV�HQ�RWURV�SDtVHV�FRQ�JRELHUQRV
DEVROXWLVWD��\�GH�SDVR�WUDWDU�GH�HYLWDU�TXH�HVWRV�PRYLPLHQWRV�VH�H[SDQGDQ�D�RWURV
UHLQRV��\�SDUD�HOOR�QR�KDEtD�PDV�UHPHGLR�TXH�OD�JXHUUD��3DtVHV�FRPR�$XVWULD�\
3UXVLD��DWDFDURQ�D�ORV�IUDQFHVHV�HQ�ORV�OtPLWHV�GH�VX�WHUULWRULR�\�ORJUDURQ
FRQWHQHUORV��SHUR�ORV�FXLGDGRV�TXH�WXYLHURQ�ORV�SDtVHV�OLPtWURIHV�FRQ�/XLV�;9,�
KLFLHURQ�HYLGHQWH�GH�OD�DOLDQ]D�TXH�H[LVWtD�HQWUH�pVWH�\�OD�LQWHUYHQFLyQ�H[WUDQMHUD�
GH�HVWD�PDQHUD�HO�SXHEOR�IUDQFpV�GHVWURQy�DO�UH\��\�OXHJR�VH�OR�GHFDSLWy��0iV
WDUGH�IXH�HMHFXWDGD�VX�PXMHU��0DUtD�$QWRQLHWD��/D�DVDPEOHD�QDFLRQDO�IXH
GHVSOD]DGD�\�XQ�QXHYR�FXHUSR�GH�UHSUHVHQWDQWHV�UHXQLGRV�HQ�XQD�&RQYHQFLyQ�
FRPHQ]y�D�GLULJLU�HO�QXHYR�JRELHUQR�UHSXEOLFDQR��OLGHUDGR�SRU�OD�EDMD�EXUJXHVtD�
GHSHQGLHQWH�GHO�SDUWLGR�MDFRELQR�
(O�FDPELR�GH�PD\RU�LPSRUWDQFLD�HV�TXH�DKRUD�ORV�UHSUHVHQWDQWHV�SRGtDQ�VHU
HOHJLGRV�PHGLDQWH�HO�VXIUDJLR�XQLYHUVDO��SHUPLWLHQGR�XQD�PD\RU�SDUWLFLSDFLyQ�GH
VHFWRUHV�KXPLOGHV�\�SRSXODUHV��OODPDGRV�VDQV�FXORWWHV��VLQ�FDO]RQHV��'HVGH�����
ORV�MDFRELQRV�ORJUDURQ�HO�FRQWURO�GH�OD�&RQYHQFLyQ��\�VXV�SULQFLSDOHV�DFWLYLVWDV
IXHURQ��'DQWyQ��5REHVSLHUUH��0DUDW�\�6DLQW�-XVW�
/D�UHS~EOLFD�MDFRELQD�HQ�HO�SODQR�H[WHULRU�GHELy�IUHQDU�HO�DYDQFH�GH�ORV�HMpUFLWRV
H[WUDQMHURV��HQ�HO�SODQR�LQWHULRU�GHELy�FRPEDWLU�OD�DULVWRFUDFLD��\�WHUPLQDU�FRQ�OD
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UHVLVWHQFLD�GH�ORV�JLURQGLQRV��TXH�VH�RSRQtDQ�D�OD�QXHYD�IRUPD�GH�JRELHUQR��3DUD
WRPDU�PHMRU�SDUWLGR�GH�VX�FRQWURO��ORV�MDFRELQRV�KLFLHURQ�DOLDQ]DV�FRQ�ORV�VDQV�
FXORWWHV��\�GXUDQWH�������VH�FUHy�XQD�LQVWLWXFLyQ�GHVWLQDGD�D�HVWDEOHFHU�XQ�UtJLGR
FRQWURO�GH�ORV�RSRVLWRUHV��\�FDVWLJDUORV�GXUDPHQWH�\�DSOLFDU�OD�SHQD�GH�PXHUWH�D
WRGRV�DTXHOORV�TXH�QR�DSR\DEDQ�HO�VLVWHPD�GH�JRELHUQR�UHSXEOLFDQR��(VWH
LQVWUXPHQWR�IXH�GLULJLGR�HQ�SHUVRQD�SRU�5REHVSLHUUH�
6H�WUDWDED�GH�PDQWHQHU�GRPLQDGRV�D�VXV�RSRVLWRUHV��D�WUDYpV�GHO�PLHGR��SRU�OR
TXH�VH�OR�OODPy��(O�WHUURU�UHYROXFLRQDULR
/D�PHGLGDV�WRPDGDV�SRU�OD�&RQYHQFLyQ�QR�SXGLHURQ�DWHQGHU�D�WRGDV�ODV
H[LJHQFLDV�GHO�VHFWRU�SRSXODU��TXH�VHJXtDQ�VXIULHQGR�OD�FULVLV�HFRQyPLFD��6H�WUDWy
GH�OOHYDU�XQ�FRQWURO�GH�SUHFLRV�SDUD�ORV�DOLPHQWRV�EiVLFRV��DSOLFDQGR�VHYHUD�SHQDV
D�TXLHQHV�QR�ODV�DFDWDEDQ��SHUR�QR�VH�ORJUy�HO�HIHFWR�GHVHDGR��OR�TXH�OOHYy�DO
VHFWRU�GH�ORV�VDQV�FXORWWHV�D�URPSHU�VX�DOLDQ]D�FRQ�ORV�MDFRELQRV��FUHDQGR�XQD
ILVXUD�\�GHELOLGDG�DO�SDUWLGR�JREHUQDQWH�
&RQRFLHQGR�OD�GHELOLGDG�GH�HVWH�JRELHUQR��OD�DOWD�EXUJXHVtD�DSURYHFKDQGR�OD
VLWXDFLyQ��\�GHVHRVRV�GH�WHUPLQDU�FRQ�ORV�³H[FHVRV�GHO�SRSXODFKR´�HQ�-XOLR�GH
������SURGXMHURQ�XQ�JROSH�GH�HVWDGR��GHVSOD]DQGR�OD�UHS~EOLFD�\�FUHDQGR�XQ
'LUHFWRULR��TXH�SDUD�ORJUDU�VX�DXWRULGDG�VH�DSR\DURQ�HQ�ORV�PLOLWDUHV��/RV�OtGHUHV
GH�OD�&RQYHQFLyQ�IXHURQ�JXLOORWLQDGRV�
(O�'LUHFWRULR��HOLPLQy�OD�OLEHUWDG�SROtWLFD�GH�YRWDU�D�ORV�PiV�KXPLOGHV��VH�HOLPLQy�HO
FRQWURO�GH�SUHFLRV�\�VH�WRPDURQ�PHGLGDV�TXH�IDYRUHFLHURQ�D�ORV�FRPHUFLDQWHV�\
HVSHFXODGRUHV�
'H�WRGDV�PDQHUDV��HO�VHFWRU�SRSXODU�VLJXLy�SDVDQGR�SRU�ODV�PLVPD�SHQXULDV�GH
VLHPSUH�\�PtVHUDV�FRQGLFLRQHV�GH�YLGD�
(QWUH�ORV�PLOLWDUHV�TXH�DSR\DEDQ�DO�'LUHFWRULR��VH�HQFRQWUDED�1DSROHyQ
%RQDSDUWH��TXH�QR�WDUGy�HQ�KDFHUVH�GHO�SRGHU��PHGLDQWH�XQ�JROSH�PLOLWDU�
DSURYHFKDQGR�HO�JUDQ�SUHVWLJLR�TXH�VH�KDEtD�JDQDGR�HQ�ODV�GLYHUVDV�YLFWRULDV
PLOLWDUHV�HQ�RWURV�SDtVHV��(Q������VH�DSRGHUy�GHO�JRELHUQR�VH�)UDQFLD��\�VH
FRURQy�FRPR�3ULPHU�&yQVXO��FRQFHQWUDQGR�FDGD�YH]�PiV�SRGHU��KDVWD�OOHJDU�D
HPSHUDGRU�HQ�������&RQ�HO�WLHPSR�OD�EXUJXHVtD�OR�DSR\y��\D�TXH�FRQVHUYy
PXFKRV�GH�ORV�SULQFLSLRV�GHFODUDGRV�HQ�OD�&RQVWLWXFLyQ��HVSHFLDOPHQWH�DTXHOORV
TXH�EHQHILFLDEDQ�D�OD�EXUJXHVtD�PiV�DFRPRGDGD��$�VX�YH]�HVWRV�OR�DSR\DEDQ�
SRUTXH�HYLWDEDQ�HO�UHJUHVR�GH�OD�UHS~EOLFD�MDFRELQD�\�GHO�DQWLJXR�UpJLPHQ
DULVWRFUiWLFR�
&RQVHFXHQFLDV�GH�OD�5HYROXFLyQ�)UDQFHVD
D��6H�GHVWUX\y�HO�VLVWHPD�IHXGDO
E��6H�GLy�XQ�IXHUWH�JROSH�D�OD�PRQDUTXtD�DEVROXWD
F��6XUJLy�OD�FUHDFLyQ�GH�XQD�5HS~EOLFD�GH�FRUWH�OLEHUDO
G��6H�GLIXQGLy�OD�GHFODUDFLyQ�GH�ORV�'HUHFKRV�GHO�KRPEUH�\�ORV�&LXGDGDQRV
H��/D�VHSDUDFLyQ�GH�OD�,JOHVLD�\�GHO�(VWDGR�HQ������IXH�XQ�DQWHFHGHQWH�SDUD

VHSDUDU�OD�UHOLJLyQ�GH�OD�SROtWLFD�HQ�RWUDV�SDUWHV�GHO�PXQGR
I�� /D�EXUJXHVtD�DPSOLy�FDGD�YH]�PiV�VX�LQIOXHQFLD�HQ�(XURSD
J��6H�GLIXQGLHURQ�LGHDV�GHPRFUiWLFDV
K��/RV�GHUHFKRV�GH�ORV�VHxRUHV�IHXGDOHV�IXHURQ�DQXODGRV
L�� &RPHQ]DURQ�D�VXUJLU�LGHDV�GH�LQGHSHQGHQFLD�HQ�ODV�FRORQLDV�LEHURDPHULFDQDV
M�� 6H�IRPHQWDURQ�ORV�PRYLPLHQWRV�QDFLRQDOLVWDV
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��� 0DWHULDO�SDUD�HO�DQLPDGRU��/D�5HYROXFLyQ�)UDQFHVD
5(92/8&,Ï1�)5$1&(6$
/RV�~OWLPRV�WUHLQWD�DxRV�QRV�KDQ�GDGR�XQD�QXHYD�YHUVLyQ�GH�OD�KLVWRULD�GH�OD
5HYROXFLyQ�)UDQFHVD��D�ODV�TXH�KDQ�FRQWULEXLGR�ODV�PiV�GLYHUVDV�\�KRVWLOHV
HVFXHODV��7DLQH��DWUDH�OD�DWHQFLyQ�D�OD�DILQLGDG�HQWUH�ORV�UHYROXFLRQDULRV�\�OR�TXH�pO
OODPD�HO�HVStULWX�FOiVLFR��HVWR�HV�HO�HVStULWX�GH�DEVWUDFFLyQ�TXH�GLR�RULJHQ�DO
&DUWHVLDQLVPR�\�SURGXMR�FLHUWDV�REUDV�PDHVWUDV�GH�OD�OLWHUDWXUD�)UDQFHVD��$GHPiV�
GHPRVWUy�DGPLUDEOHPHQWH�HO�PHFDQLVPR�GH�ORV�FRPLWpV�UHYROXFLRQDULRV�ORFDOHV�\
PRVWUy�FyPR�XQD�RVDGD�PLQRUtD�-DFRELQD�IXH�FDSD]�GH�LPSRQHU�VX�YROXQWDG�FRPR
DTXHOOD��GHO�SXHEOR���6LJXLHQGR�HVWD�OtQHD�GH�LQYHVWLJDFLyQ�0��$XJXVWLQ�&RFKLQ�KD
HVWXGLDGR�EDVWDQWH�UHFLHQWHPHQWH�HO�PHFDQLVPR�GH�ODV�VRFLpWpV�GH�SHQVpH�HQ�ODV
TXH�IXH�GHVDUUROODGD�OD�GRFWULQD�UHYROXFLRQDULD�\�HQ�ODV�FXDOHV�IXHURQ�IRUPDGRV
KRPEUHV�OR�VXILFLHQWHPHQWH�SUHSDUDGRV�SDUD�SRQHU�HVWD�GRFWULQD�HQ�HMHFXFLyQ�
/D�LQIOXHQFLD�GH�OD�PDVRQHUtD�OLEUH�HQ�OD�5HYROXFLyQ�)UDQFHVD�SURFODPDGD�SRU�/XLV
%ODQF�\�SRU�OD�PDVRQHUtD�OLEUH�PLVPD�HV�SUREDGD�SRU�ODV�LQYHVWLJDFLRQHV�GH�0�
&RFKLQ��6RUHO�KD�DFODUDGR�OD�FRQH[LyQ�HQWUH�OD�GLSORPDFLD�GH�OD�5HYROXFLyQ�\�OD�GHO
YLHMR�UpJLPHQ��6XV�WUDEDMRV�SUXHEDQ�TXH�OD�5HYROXFLyQ�QR�PDUFD�XQD�UXSWXUD�HQ�OD
FRQWLQXLGDG�GH�OD�SROtWLFD�H[WHULRU�GH�)UDQFLD��/D�HVFXHOD�KLVWyULFD�LQFOLQDGD�DO
UDGLFDOLVPR��IXQGDGD�\�OLGHUDGD�SRU�0��$XODUG��KD�SXEOLFDGR�QXPHURVRV
GRFXPHQWRV�PX\�~WLOHV�FRPR�DVt�WDPELHQ�OD�UHVHxD��/D�5pYROXWLRQ�)UDQoDLVH��
'RV�DxRV�GHVSXpV��VH�SURGXMR�XQ�FLVPD�HQ�HVWD�HVFXHOD��0�0DWKLH]�
HPSUHQGLHQGR�HQ�RSRVLFLyQ�D�0�$XODUG�OD�GHIHQVD�GH�5REHVSLHUUH��HQ
FRQVHFXHQFLD�GH�OR�FXDO�IXQGy�XQD�QXHYD�UHVHxD��/HV�$QQDOHV�5pYROXWLRQDLUHV��
/D��6RFLpWp�G
KLVWRLUH�FRQWHPSRUDLQH���IXQGDGD�EDMR�DXVSLFLRV�&DWyOLFRV��KD
SXEOLFDGR�XQD�VHULH�GH�WH[WRV�UHODFLRQDGRV�FRQ�OD�KLVWRULD�UHYROXFLRQDULD�
)LQDOPHQWH�ORV�WUDEDMRV�GH�$EEp�6LFDUG�KDQ�UHYHODGR�YDULDV�WHQGHQFLDV�HQ�OD
FOHUHFtD�TXH�SHUPDQHFLy�ILHO�D�5RPD��DOJXQDV�OHJLWLPLVWDV��RWUDV�PiV�IDYRUDEOHV�D
ODV�QXHYDV�IRUPDV�SROtWLFDV��GHVDUUROODQGR�SRU�WDQWR�XQD�QXHYD�YLVLyQ�GH�OD�KLVWRULD
GHO�FOHUR�)UDQFpV�
(VWDV�VRQ�ODV�PiV�UHFLHQWHV�DGLFLRQHV�D�OD�KLVWRULD�GH�OD�5HYROXFLyQ�)UDQFHVD�
(VWH�DUWtFXOR��HQIDWL]DUi�PiV�HVSHFLDOPHQWH�HQ�ODV�UHODFLRQHV�HQWUH�OD�5HYROXFLyQ
\�OD�,JOHVLD�
,��5(81,Ï1�'(�/26�(67$'26
(O�SXQWR�GH�SDUWLGD�GH�OD�5HYROXFLyQ�)UDQFHVD�IXH�OD�FRQYRFDWRULD�GH�ORV�(VWDGR
*HQHUDOHV�SRU�SDUWH�GH�/XLV�;9,��(OORV�FRPSUHQGtD�WUHV�yUGHQHV��QREOH]D��FOHUR�\
HO�WHUFHU�HVWDGR��HO�PHQFLRQDGR�HQ�~OWLPR�WpUPLQR�WHQtD�SHUPLWLGR�FRQWDU�FRQ�WDQWRV
PLHPEURV�FRPR�ODV�RWUDV�GRV�yUGHQHV�MXQWDV��/D�UHJXODFLyQ�HOHFWRUDO�GHO����GH
HQHUR�GH�������DVHJXUDED�DO�FOHUR�SDUURTXLDO�XQD�JUDQ�PD\RUtD�HQ�ODV�UHXQLRQHV
GH�ODV�EDLOODJHV�TXH�HUDQ�SDUD�HOHJLU�D�OD�UHSUHVHQWDFLyQ�FOHULFDO�D�ORV�(VWDGRV
*HQHUDOHV��0LHQWUDV�ORV�FDStWXORV�VRODPHQWH�HQYLDEDQ�XQ�GHOHJDGR�SRU�GLH]
FDQyQLJRV��\�FDGD�FRQYHQWR�VyOR�XQR�GH�VXV�PLHPEURV��WRGRV�ORV�FXUpV�WHQtDQ
SHUPLWLGR�HO�YRWR��(O�Q~PHUR�GHO�OD��RUGHQ��GHO�FOHUR�HQ�ORV�(VWDGRV�*HQHUDOHV
H[FHGtD�ORV������GHQWUR�GH�ORV�FXDOHV�KDEtD����SUHODGRV������FXUpV�����FDQyQLJRV
\�DEDGHV�FRPHQGDGRUHV��\�DOJXQRV�PRQMHV��(O�FOHUR�VRVWHQtD�FDVL�WDQ
HQpUJLFDPHQWH�FRPR�OR�KDFtD�HO�7HUFHU�(VWDGR�HO�HVWDEOHFLPLHQWR�GH�XQ�JRELHUQR
FRQVWLWXFLRQDO�EDVDGR�HQ�OD�VHSDUDFLyQ�GH�SRGHUHV��OD�SHULyGLFD�FRQYRFDWRULD�D�ORV
HVWDGR�JHQHUDOHV��VX�VXSUHPDFtD�HQ�PDWHULDV�ILQDQFLHUDV��OD�UHVSRQVDELOLGDG�GH
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ORV�PLQLVWURV��\�OD�JDUDQWtD�UHJXODU�GH�OD�OLEHUWDG�LQGLYLGXDO��3RU�OR�WDQWR�ODV
YHUGDGHUDV�\�JUDQGHV�UHIRUPDV�WHQGLHQWHV�DO�HVWDEOHFLPLHQWR�GH�OD�OLEHUWDG�HUDQ
GHIHQGLGDV�SRU�HO�FOHUR�HQ�YtVSHUDV�GH�OD�5HYROXFLyQ��&XDQGR�ORV�(VWDGRV�VH
UHXQLHURQ�HO���GH�PD\R�GH�������HO�7HUFHU�(VWDGR�GHPDQGy�TXH�OD�YHULILFDFLyQ�GH
SRGHUHV�GHEtD�VHU�KHFKD�HQ�FRQMXQWR�SRU�ODV�WUHV�yUGHQHV��VLHQGR�VX�REMHWR�TXH
ORV�(VWDGRV�GHEtDQ�IRUPDU�XQD�VROD�DVDPEOHD�HQ�OD�FXDO�OD�GLVWLQFLyQ�HQWUH�ODV
�yUGHQHV��GHEtD�GHVDSDUHFHU�\�HQ�OD�TXH�FDGD�PLHPEUR�WHQGUtD�XQ�YRWR�
(VFDVDPHQWH�XQ�FXDUWR�GHO�FOHUR�UHVSDOGy�HVWD�UHIRUPD��SHUR�GHVGH�OD�DSHUWXUD�GH
ORV�(VWDGRV�IXH�HYLGHQWH�TXH�HO�GHVHDGR�YRWR�LQGLYLGXDO�VHUtD�HO�TXH�OH�GDUtD�D�ORV
PLHPEURV�GHO�7HUFHU�(VWDGR��ORV�VRVWHQHGRUHV�GH�OD�UHIRUPD��XQD�HIHFWLYD
SUHSRQGHUDQFLD�
7DQ�WHPSUDQDPHQWH�FRPR�HO����GH�0D\R�GH�������ORV�FXUpV��GH�OD�FDVD�GHO
$U]RELVSR�GH�%RUGHDX[�HUDQ�GH�OD�RSLQLyQ�GH�TXH�HO�SRGHU�GH�ORV�GLSXWDGRV�GHEtD
VHU�YHULILFDGR�HQ�DVDPEOHD�JHQHUDO�GH�ORV�(VWDGRV��\�FXDQGR�HO����GH�-XQLR�ORV
PLHPEURV�GHO�7HUFHU�(VWDGR�VH�DXWRSURFODPDURQ�OD��$VDPEOHD�1DFLRQDO���OD
PD\RUtD�GHO�FOHUR�GHFLGLy�����GH�-XQLR��XQtUVHOHV��&RPR�HO�DOWR�FOHUR�\�OD�QREOH]D
D~Q�UHVLVWtDQ��HO�UH\�RFDVLRQy�HO�FLHUUH�GHO�VDOyQ�GRQGH�VH�UHXQtDQ�GHO�7HUFHU
(VWDGR�����GH�-XQLR���WUDV�OR�FXDO�ORV�GLSXWDGRV��FRQ�VX�SUHVLGHQWH��%DLOO\��VH
MXQWDURQ�HQ�HO�-HX�GH�3DXPH�\�VH�MXUDPHQWDURQ�GH�QR�GLVSHUVDUVH�KDVWD�TXH
KXELHUDQ�SURYLVWR�D�)UDQFLD�GH�XQD�FRQVWLWXFLyQ��'HVSXpV�GHO�WURQDQWH�GLVFXUVR�GH
0LUDEHDX�����GH�-XQLR��GLULJLGR�DO�0DUTXpV�GH�'HX[�%Up]p��PDHVWUR�GH
FHUHPRQLDV�GH�/XLV�;9,��HO�UH\�PLVPR������GH�-XQLR��LQYLWy�D�OD�QREOH]D�D�XQLUVH�DO
7HUFHU�HVWDGR��(O�GHVSLGR�SRU�SDUWH�GH�/XLV�;9,�GHO�PLQLVWUR�UHIRUPLVWD��1HFNHU��\
OD�FRQFHQWUDFLyQ�GH�OD�DUPDGD�UHDO�FHUFD�GH�3DUtV��SURYRFy�OD�LQVXUUHFFLyQ�GHO���
GH�-XOLR��\�OD�FDSWXUD�GH�OD�%DVWLOOD�
0�)UXQFN�%UHQWDQR�KD�GHVWUXLGR�ODV�OH\HQGDV�TXH�UiSLGDPHQWH�QDFLHURQ�HQ
FRQH[LyQ�FRQ�OD�FHOHEUDGD�IRUWDOH]D��1R�KXER�XQ�OHYDQWDPLHQWR�HQ�PDVVH�GHO
SXHEOR�GH�3DUtV��\�HO�Q~PHUR�GH�VLWLDGRUHV�QR�IXH�PiV�GH�PLO�FRPR�Pi[LPR��VH
HQFRQWUDURQ�VRODPHQWH�VLHWH�SULVLRQHURV�HQ�OD�%DVWLOOD��FXDWUR�GH�ORV�FXDOHV�HUDQ
IDOVLILFDGRUHV��XQ�KRPEUH�MRYHQ�FXOSDEOH�GH�FUtPHQHV�PRQVWUXRVRV�\�TXH�SRU�HO
ELHQ�GH�OD�IDPLOLD�HUD�FRQVHUYDGR�HQ�OD�%DVWLOOD�\�SRGUtD�HVFDSDU�GH�OD�SHQD�GH
PXHUWH��\�GRV�SULVLRQHURV�ORFRV��3HUR�HQ�OD�RSLQLyQ�S~EOLFD�OD�%DVWLOOD�VLPEROL]DED
HO�DEVROXWLVPR�UHDO�\�OD�FDSWXUD�GH�HVWD�IRUWDOH]D�IXH�FRQVLGHUDGR�FRPR�HO
GHUURFDPLHQWR�GH�WRGR�HO�UpJLPHQ��\�ODV�QDFLRQHV�H[WUDQMHUDV�DWULEX\HURQ�XQD�JUDQ
LPSRUWDQFLD�DO�HYHQWR��/XLV�;9,�VH�ULQGLy�DQWH�HVWD�DJLWDFLyQ��1HFNHU�IXH�UHSXHVWR�
%DLOOR�VH�FRQYLUWLy�HQ�$OFDOGH�GH�3DUtV��/DID\HWWH��FRPDQGDQWH�GH�OD�PLOLFLD
QDFLRQDO��OD�WUL�FRORU�IXH�DGRSWDGD�\�/XLV�;9,�FRQVLQWLy�HQ�UHFRQRFHU�HO�WtWXOR�GH
�$VDPEOHD�1DFLRQDO�&RQVWLWX\HQWH���7H�'HXPV�\�SURFHVLRQHV�FHOHEUDURQ�OD�WRPD
GH�OD�%DVWLOOD��HQ�ORV�SXOSLWRV�HO�$EDG�)DXFKHW�SUHGLFy�OD�DUPRQtD�GH�OD�UHOLJLyQ�\�OD
OLEHUWDG��&RPR�UHVXOWDGR�GHO�HVWDEOHFLPLHQWR�GHO��YRWR�SRU�RUGHQ��ORV�SULYLOHJLRV
SROtWLFRV�GHO�FOHUR�SRGUtD�FRQVLGHUDUVH�FRPR�TXH�GHMDURQ�GH�H[LVWLU�
'XUDQWH�OD�QRFKH�GHO���GH�$JRVWR�GH�������D�LQVWDQFLDV�GHO�9L]FRQGH�GH�1RDLOOHV
OD�$VDPEOHD�YRWy�FRQ�H[WUDRUGLQDULR�HQWXVLDVPR�OD�DEROLFLyQ�GH�WRGRV�ORV
SULYLOHJLRV�\�GHUHFKRV�IHXGDOHV�\�OD�LJXDOGDG�GH�WRGRV�ORV�)UDQFHVHV��3RU�WDQWR�XQ
YHQGDYDO�D]RWy�OD�ULTXH]D�GHO�FOHUR��SHUR�ORV�KRPEUHV�GH�OD�LJOHVLD�IXHURQ�ORV
SULPHURV�HQ�GDU�HMHPSOR�GH�VDFULILFLR��8QD�PXOWLSOLFLGDG�GH�EHQHILFLRV�\
DQXDOLGDGHV�IXHURQ�DEROLGRV�\�VH�DFRUGy�VREUH�OD�UHGHQFLyQ�GHO�GLH]PR��SHUR�GRV
GtDV�GHVSXpV�HO�DOWR�FOHUR��WRUQiQGRVH�LQFyPRGR��GHPDQGy�RWUD�GLVFXVLyQ�GHO�YRWR
TXH�KDEtD�OOHYDGR�D�OD�UHGHQFLyQ��(O�UHVXOWDGR�IXH�OD�DEROLFLyQ��SXUD�\�VLPSOH��GHO
GLH]PR�VLQ�UHGHQFLyQ��(Q�HO�FXUVR�GH�OD�GLVFXVLyQ�%X]RW�GHFODUy�TXH�OD�SURSLHGDG
GHO�FOHUR�SHUWHQHFtD�D�OD�QDFLyQ��/D�FRQFLHQFLD�GH�/XLV�;9,�FRPHQ]y�D�VHU



�

DODUPDGD��6H�WRPy�FLQFR�VHPDQDV��\�HQWRQFHV�PHUDPHQWH�SXEOLFy�ORV�GHFUHWRV
FRPR�SULQFLSLRV�JHQHUDOHV��UHVHUYiQGRVH�HO�GHUHFKR�GH�DSUREDU�R�UHFKD]DU�ODV
PHGLGDV�TXH�SXGLHUD�WRPDU�OD�$VDPEOHD�SDUD�TXH�WXYLHUDQ�YLJHQFLD�
,,��'(&/$5$&,Ï1�'(�/26�'(5(&+26�'(/�+20%5(�
(O�&DWROLFLVPR�GHMD�GH�VHU�OD�UHOLJLyQ�GHO�(VWDGR
$QWHV�GH�GDUOH�D�)UDQFLD�XQD�FRQVWLWXFLyQ��OD�$VDPEOHD�MX]Jy�QHFHVDULR�UHGDFWDU
XQD��'HFODUDFLyQ�GH�ORV�'HUHFKRV�GHO�+RPEUH�\�GHO�&LXGDGDQR���TXH�GHEHUtD
IRUPDU�HO�SUHiPEXOR�GH�OD�&RQVWLWXFLyQ��/D�VXJHUHQFLD�GH�&DPXV�GH�TXH�D�OD
GHFODUDFLyQ�GH�ORV�GHUHFKRV�GHO�KRPEUH�GHEHUtD�DJUHJDUVH�XQD�GHFODUDFLyQ�GH�VXV
GHEHUHV�IXH�UHFKD]DGD��/D�'HFODUDFLyQ�GH�'HUHFKRV�PHQFLRQD�HQ�VX�SUHiPEXOR
TXH�HV�KHFKD�HQ�SUHVHQFLD�\�EDMR�ORV�DXVSLFLRV�GHO�6HU�6XSUHPR��SHUR�GRV�GH�WUHV
DUWtFXORV�SURSXHVWRV�SRU�HO�FOHUR�JDUDQWL]DQGR�HO�UHVSHWR�GHELGR�D�OD�UHOLJLyQ�\�D�OD
GHYRFLyQ�S~EOLFD��IXHURQ�UHFKD]DGRV�GHVSXpV�GH�ORV�GLVFXUVRV�GH�ORV
3URWHVWDQWHV��5DEDXW�6DLQW�(WLHQH�\�0LUDEHDX��\�HO�~QLFR�DUWtFXOR�UHODFLRQDGR�FRQ
OD�UHOLJLyQ�IXH�UHGDFWDGR�FRPR�VLJXH���1DGLH�SRGUi�VHU�PROHVWDGR�SRU�VXV
RSLQLRQHV��D~Q�UHOLJLRVDV��VLHPSUH�TXH�VXV�PDQLIHVWDFLRQHV�QR�GLVWXUEHQ�HO�RUGHQ
S~EOLFR�HVWDEOHFLGR�SRU�OH\���(Q�UHDOLGDG�HO�GHVHR�GH�OD�$VDPEOHD�IXH�TXH�HO
&DWROLFLVPR�GHEtD�GHMDU�GH�VHU�OD�UHOLJLyQ�GHO�(VWDGR�\�TXH�GHEtD�VHU�HVWDEOHFLGD�OD
OLEHUWDG�GH�FXOWR��6XEVHFXHQWHPHQWH�GHFODUy�D�ORV�3URWHVWDQWHV�HOHJLEOHV�SDUD
WRGRV�ORV�SXHVWRV�����GH�'LFLHPEUH�GH��������UHVWDXUy�VXV�SRVHVLRQHV�\�HVWDWXV�D
ORV�KHUHGHURV�GH�ORV�UHIXJLDGRV�3URWHVWDQWHV�����GH�-XOLR�\���GH�'LFLHPEUH�GH
�������\�WRPDURQ�PHGLGDV�D�IDYRU�GH�ORV�-XGtRV������GH�(QHUR�����GH�-XOLR�����GH
DJRVWR�GH��������3HUR�SURQWR�VH�WRUQy�HYLGHQWH�HQ�ODV�GLVFXVLRQHV�UHODWLYDV�D�OD
&RQVWLWXFLyQ�&LYLO�GHO�FOHUR�TXH�OD�$VDPEOHD�GHVHDED�TXH�OD�,JOHVLD�&DWyOLFD��D�OD
TXH�OD�PD\RUtD�GHO�SXHEOR�)UDQFpV�SHUWHQHFtD��GHEtD�HVWDU�VXMHWD�DO�(VWDGR�\
UHDOPHQWH�RUJDQL]DGD�SRU�HO�(VWDGR�
/RV�UXPRUHV�GH�TXH�/XLV�;9,�EXVFDED�KXLU�D�0HW]�\�SRQHUVH�EDMR�OD�SURWHFFLyQ�HO
HMpUFLWR�GH�%RXLOOp�FRQ�HO�REMHWR�GH�RUJDQL]DU�XQ�PRYLPLHQWR�FRQWUD�UHYROXFLRQDULR
\�VX�QHJDWLYD�D�SURPXOJDU�OD�'HFODUDFLyQ�GH�ORV�'HUHFKRV�GHO�+RPEUH��SURYRFy�XQ
OHYDQWDPLHQWR�HQ�3DUtV��/D�PXOWLWXG�VDOLy�KDFLD�9HUVDOOHV��\�HQWUH�LQVXOWRV�WUDMR�GH
YXHOWD�DO�UH\�\�OD�UHLQD�D�3DUtV����GH�2FWXEUH�GH��������$�SDUWLU�GH�HQWRQFHV�OD
$VDPEOHD�VHVLRQy�HQ�3DUtV��SULPHUR�HQ�OD�UHVLGHQFLD�DU]RELVSDO��OXHJR�HQ�ODV
7XOOHUtDV��(Q�HVWH�PRPHQWR�FRPHQ]y�D�DSDUHFHU�HQ�XQ�Q~PHUR�GH�SHULyGLFRV�\
SDQIOHWRV��OD�LGHD�GH�WRPDU�SRVHVLyQ�GH�ORV�ELHQHV�GHO�FOHUR�D�ORV�HIHFWRV�GH
DIURQWDU�H[LJHQFLDV�ILQDQFLHUDV��(O�SODQ�GH�FRQILVFDU�HVWD�SURSLHGDG��TXH�KDEtD
VLGR�VXJHULGR�WDQ�WHPSUDQDPHQWH�FRPR�HO���GH�$JRVWR�SRU�HO�0DUTXpV�GH�/DFRVWH�
IXH�UHWRPDGD��6HWLHPEUH�����SRU�HO�HFRQRPLVWD�'XSRQ�GH�1HPRXUV��\�HO����GH
2FWXEUH�IXH�VRVWHQLGD�HQ�QRPEUH�GHO�&RPLWp�GH�)LQDQ]DV�HQ�XQ�UHSRUWH�TXH�FDXVy
HVFiQGDOR�HVFULWR�SRU�7HOOH\UDQG��2ELVSR�GH�$XWXQ��TXLHQ�EDMR�HO�YLHMR�UpJLPHQ
KDEtD�VLGR�XQR�GH�ORV�GRV��DJHQWHV�JHQHUDOHV��HQFDUJDGRV�GH�GHIHQGHU�OR
LQWHUHVHV�ILQDQFLHURV�GHO�FOHUR�)UDQFpV��(O����GH�2FWXEUH�0LUDEHDX�UHFODPy�D�OD
$VDPEOHD�GHFUHWDU�����TXH�OD�SURSLHGDG�GH�ODV�SRVHVLRQHV�GH�OD�LJOHVLD
SHUWHQHFtDQ�D�OD�QDFLyQ�TXH�SRGUtD�SURYHHU�D�OD�PDQXWHQFLyQ�GH�ORV�SDVWRUHV�����
TXH�HO�VDODULR�GH�FDGD�FXUp�QR�GHEHUtD�VHU�PHQRV�GH������OLEUDV��(O�SODQ�IXH
GLVFXWLGR�GHVGH�HO����GH�2FWXEUH�KDVWD�HO���GH�1RYLHPEUH��6H�RSXVLHURQ�HO�$EHp
GH�0RQWHVTXLHX��\�HO�$EHp�0DXU\��TXLHQHV�VRVWXYLHURQ�TXH�VLHQGR�ORV�FOpULJRV
SHUVRQDV�PRUDOHV��SRGtDQ�VHU�SURSLHWDULRV��GLVSXWDURQ�ODV�HVWLPDFLRQHV�KHFKDV
VREUH�OD�ULTXH]D�GHO�FOHUR��\�VXJLULHURQ�TXH�VXV�SRVHVLRQHV�GHEHUtDQ�VLPSOHPHQWH
VHUYLU�FRPR�XQD�JDUDQWtD�SDUD�XQ�SUpVWDPR�GH�������������GH�OLEUDV�D�OD�QDFLyQ�
/RV�SDUWLGDULRV�GH�OD�FRQILVFDFLyQ�PDQWXYLHURQ�TXH�HO�FOHUR�\D�QR�H[LVWtD�PiV
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FRPR�RUGHQ��TXH�OD�SURSLHGDG�HUD�FRPR�XQD�VXFHVLyQ�VLQ�KHUHGHURV��\�TXH�HO
(VWDGR�WHQtD�HO�GHUHFKR�GH�UHFODPDUOD��TXH�DGHPiV�HO�*RELHUQR�5HDO�QXQFD�KDEtD
UHFRQRFLGR�H[SUHVDPHQWH�DO�FOHUR�FRPR�SURSLHWDULR��TXH�HQ������/XLV�;9�KDEtD
SURKLELGR�DO�FOHUR�UHFLELU�QDGD�VLQ�OD�DXWRUL]DFLyQ�GHO�(VWDGR��\�TXH�KDEtD
FRQILVFDGR�OD�SURSLHGDG�GH�OD�&RPSDxtD�GH�-HV~V��0DORXHW�DGRSWy�XQD�SRVLFLyQ
LQWHUPHGLD�\�GHPDQGy�TXH�HO�(VWDGR�GHEHUtD�FRQILVFDU�VRODPHQWH�ODV�SRVHVLRQHV
HFOHVLiVWLFDV�VXSHUIOXDV��SHUR�TXH�HO�FOHUR�SDUURTXLDO�GHEtD�VHU�GRWDGR�FRQ�WLHUUD�
)LQDOPHQWH��HO���GH�1RYLHPEUH�GH�������OD�$VDPEOHD�GHFLGLy�TXH�ODV�SRVHVLRQHV
GHO�FOHUR�HVWDEDQ��SXHVWDV�D�GLVSRVLFLyQ��GH�OD�QDFLyQ��/RV�UHVXOWDGRV�GH�HVWH�YRWR
SURGXMHURQ�SURQWDV�FRQVHFXHQFLDV��/D�SULPHUD�IXH�OD�PRFLyQ�GH�7UHLOKDUG�����GH
'LFLHPEUH���GHPDQGDQGR�HQ�QRPEUH�GHO�FRPLWp�HFOHVLiVWLFR�GH�OD�$VDPEOHD��HO
FLHUUH�GH�ORV�FRQYHQWRV�LQ~WLOHV��\�GHFUHWDQGR�TXH�HO�(VWDGR�GHEHUtD�SHUPLWLU�D�ORV
UHOLJLRVRV�UHOHYDUVH�D�Vt�PLVPRV�GH�VXV�YRWRV�PRQiVWLFRV�
/D�GLVFXVLyQ�GH�HVWH�SUR\HFWR�FRPHQ]y�HQ�IHEUHUR�GH�������GHVSXpV�GH�TXH�OD
$VDPEOHD��PHGLDQWH�OD�FUHDFLyQ�GH�DVDPEOHDV�GH�ORV�GHSDUWDPHQWRV��GLVWULWRV�\
FRPXQDV��KDEtD�SURFHGLGR�D�OD�UHRUJDQL]DFLyQ�DGPLQLVWUDWLYD�GH�)UDQFLD��/D
GLVFXVLyQ�IXH�GH�QXHYR�PX\�YLROHQWD��(O����GH�IHEUHUR�GH������OD�$VDPEOHD�
LQIOXHQFLDGD�SRU�ODV�VXJHUHQFLDV�PiV�UDGLFDOHV�GH�%DUQDYH�\�7KRXUHW��GHFUHWy
FRPR��DUWtFXOR�FRQVWLWXFLRQDO��TXH�OD�OH\�QR�VyOR�QR�GHEtD�UHFRQRFHU�PiV�ORV�YRWRV
PRQiVWLFRV��VLQR�TXH�DGHPiV�ODV�RUGHQHV�\�FRQJUHJDFLRQHV�HVWDEDQ�\�GHEtDQ
SHUPDQHFHU�VXSULPLGDV�HQ�)UDQFLD��\�TXH�QLQJXQD�RWUD�GHEtD�VHU�HVWDEOHFLGD�HQ�HO
IXWXUR��'HVSXpV�GH�KDEHU�SODQHDGR�XQD�VXSUHVLyQ�SDUFLDO�GH�ODV�yUGHQHV
PRQiVWLFDV��OD�$VDPEOHD�YRWy�SRU�VX�VXSUHVLyQ�WRWDO��/D�SURSXHVWD�GH�&D]DOqV����
GH�IHEUHUR��OODPDQGR�D�OD�GLVROXFLyQ�GH�OD�$VDPEOHD�&RQVWLWX\HQWH��\�ORV�OHJtWLPRV
HVIXHU]RV�KHFKRV�SRU�OD�DOWD�FOHUHFtD�SDUD�DGYHUWLU�D�ORV�FDWyOLFRV�GH�QR�FRPSUDU
ORV�ELHQHV�GH�OD�,JOHVLD�FRQILVFDGRV��SURYRFDURQ�UHSUHVDOLDV��(O����GH�PDU]R�GH
������OD�$VDPEOHD�GHFLGLy�TXH�ODV�SURSLHGDGHV�HFOHVLiVWLFDV�DOLHQDGDV��YDOXDGDV
HQ�������������GH�OLEUDV��GHEtDQ�VHU�YHQGLGDV�D�ORV�PXQLFLSLRV��ORV�TXH�D�VX�YH]
GHEHUtDQ�YHQGHUODV�D�FRPSUDGRUHV�SULYDGRV��(O����GH�DEULO�GHFLGLy�TXH�HO
PDQWHQLPLHQWR�GHO�FXOWR�FDWyOLFR�GHEtD�VHU�DIURQWDGR�VLQ�UHFXUULU�D�OD�UHQWD�GH�OD
TXH�IXHUD�SURSLHGDG�HFOHVLDO�\�TXH�XQD�VXPD��ILMDGD�HQ�PiV�GH�������������GH
OLEUDV�SDUD�HO�SULPHU�DxR��GHEHUtDQ�VHU�HQWUDGDV�HQ�HO�SUHVXSXHVWR�SDUD�ODV
HQWUHJDV�TXH�GHEtDQ�VHU�KHFKDV�DO�FOHUR��HO����GH�DEULO�HO�GHFUHWR�IXH�DSUREDGR
UHODFLRQDGR�FRQ�DVVLJQDWV��ORV�SDSHOHV�HPLWLGRV�SRU�HO�*RELHUQR�SDJDQGR
LQWHUHVHV�DO���SRU�FLHQWR��\�ORV�TXH�GHEtDQ�VHU�DFHSWDGRV�HQ�SDJR�SRU�OD�SURSLHGDG
HFOHVLDO��GH�DOOt�HQ�PiV�OODPDGD�SURSLHGDG�QDFLRQDO��ILQDOPHQWH��HO���GH�MXOLR��IXH
GHFUHWDGR�TXH�WRGD�HVWD�SURSLHGDG�GHEtD�VHU�SXHVWD�HQ�YHQWD�
,,,��&2167,78&,Ï1�&,9,/�'(/�&/(52
(O���GH�IHEUHUR�GH�������OD�$VDPEOHD�HQFRPHQGy�D�VX�FRPLWp�HFOHVLiVWLFR�
GHVLJQDGR�HO����GH�DJRVWR�GH������\�FRPSXHVWR�GH����PLHPEURV��D�SUHSDUDU�OD
UHRUJDQL]DFLyQ�GHO�FOHUR��(O���GH�IHEUHUR�IXHURQ�DJUHJDGRV�TXLQFH�QXHYRV
PLHPEURV�DO�FRPLWp��/RV��FRQVWLWX\HQWHV��HUDQ�GLVFtSXORV�GH�ORV�SKLORVRSKHV�GHO
VLJOR�GLHFLRFKR�TXLHQHV�VXERUGLQDEDQ�OD�UHOLJLyQ�DO�(VWDGR��PiV�D~Q��SDUD
FRPSUHQGHU�VX�SRVLFLyQ�HV�FRQYHQLHQWH�WHQHU�HQ�PHQWH�TXH�PXFKRV�GH�HOORV�HUDQ
MXULVWDV�FRQ�LGHDV�*DOLFLVWDV�\�-RVHILVWDV��)LQDOPHQWH�7DLQH�KD�SUREDGR�TXH�HQ
PXFKRV�DVSHFWRV�VXV�SROtWLFDV�UHOLJLRVDV�VLPSOHPHQWH�FRQWLQXDURQ�ORV�SDVRV�GHO
YLHMR�UpJLPHQ��SHUR�PLHQWUDV�HO�YLHMR�UpJLPHQ�SURWHJLy�D�OD�,JOHVLD�&DWyOLFD�\�OD�KL]R
OD�LJOHVLD�H[FOXVLYD��UHFRQRFLGD��ORV�FRQVWLWX\HQWHV�SODQHDEDQ�HVFODYL]DUOD�GHVSXpV
GH�KDEHUOD�GHVSRMDGR�GH�VXV�SULYLOHJLRV��$GHPiV�HOORV�QR�WRPDURQ�HQ�FXHQWD�TXH
KD\�WHPDV�PL[WRV�TXH�VRODPHQWH�SXHGHQ�VHU�UHJXODGRV�GHVSXpV�GH�XQ�DFXHUGR
FRQ�OD�DXWRULGDG�HFOHVLiVWLFD��(VWDEDQ�HVSHFLDOPHQWH�HQIXUHFLGRV�FRQWUD�HO�FOHUR
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GHVSXpV�GHO�GLVFXUVR�FRQVLVWRULDO�HQ�HO�FXDO�3tR�9,�����GH�PDU]R�GH�������UHSUREy
DOJXQDV�GH�ODV�PHGLGDV�\D�WRPDGDV�SRU�OD�$VDPEOHD�&RQVWLWX\HQWH��\�SRU�ODV
QRWLFLDV�UHFLELGDV�GHVGH�HO�1RUWH�\�6XU�GRQGH�OD�MXVWD�LQVDWLVIDFFLyQ�GH�ODV
FRQFLHQFLDV�&DWyOLFDV�KDEtD�SURYRFDGR�GLVWXUELRV��SDUWLFXODUPHQWH�OD�HOHFFLyQ�GHO
3URWHVWDQWH�5DEDXW�6DLQW�(WLHQH�D�OD�SUHVLGHQFLD�GH�OD�$VDPEOHD�1DFLRQDO�JHQHUy
FRQPRFLyQ�HQ�7RXORXVH�\�1LPHV��%DMR�OD�LQIOXHQFLD�GH�HVWRV�GLVWXUELRV�VH
GHVDUUROOy�OD�&RQVWLWXFLyQ�&LYLO�GHO�FOHUR��(O����GH�PD\R�GH������IXH�SUHVHQWDGR
DQWH�HO�%RQDO�GH�OD�$VDPEOHD��HO�2ELVSR�GH�&OHUPRQW��\�DOJXQRV�PLHPEURV�GH�OD
'HUHFKD�UHTXLULHURQ�TXH�HO�SUR\HFWR�GHEtD�VHU�VRPHWLGR�D�XQ�FRQFLOLR�QDFLRQDO�R�DO
SDSD��3HUR�OD�$VDPEOHD�SURFHGLy��GLVFXWLy�OD�&RQVWLWXFLyQ�&LYLO�GHO�&OHUR�GHVGH�HO
��GH�-XQLR�DO����GH�-XOLR�GH�������IHFKD�HQ�OD�FXDO�IXH�DSUREDGD�
(VWD�FRQVWLWXFLyQ�FRPSUHQGtD�FXDWUR�WtWXORV
7tWXOR�,��2ILFLQDV�(FOHVLiVWLFDV��/RV�OtPLWHV�GLRFHVDQRV�GHEtDQ�FRLQFLGLU�FRQ�ORV�GH
ORV�GHSDUWDPHQWRV��SRU�OR�TXH�VH�GHEtDQ�VXSULPLU����VHGHV�HSLVFRSDOHV��(O�WtWXOR
GH�DU]RELVSR�IXH�DEROLGR��GH�ORV����HSLVFRSDGRV�UHVWDQWHV����IXHURQ�OODPDGRV
HSLVFRSDGRV�PHWURSROLWDQRV�\�VH�OHV�GLR�MXULVGLFFLyQ�VREUH�ODV�GLyFHVLV�YHFLQDV�
1LQJXQD�SRUFLyQ�GHO�WHUULWRULR�)UDQFpV�GHEtD�UHFRQRFHU�OD�DXWRULGDG�GH�XQ�RELVSR
TXH�YLYLHUD�HQ�HO�H[WUDQMHUR��QL�GH�VXV�GHOHJDGRV��\�HVWR��DJUHJD�OD�&RQVWLWXFLyQ�
�VLQ�SHUMXLFLR�GH�OD�XQLGDG�GH�IH�\�GH�FRPXQLyQ�TXH�GHEH�VHU�PDQWHQLGD�FRQ�OD
FDEH]D�GH�OD�,JOHVLD�8QLYHUVDO���)XHURQ�DEROLGDV�FDQRQMtDV��SUHEHQGDV�\�SULRUDWRV�
1R�GHEtD�KDEHU�PiV�QLQJ~Q�SXHVWR�VDFHUGRWDO�HVSHFLDOPHQWH�GHGLFDGR�D�OOHQDU�ODV
FRQGLFLRQHV�GH�ODV�GRQDFLRQHV�GH�OD�0LVD��)XHURQ�SURKLELGDV�WRGDV�ODV
DSHODFLRQHV�D�5RPD�
7tWXOR�,,��1RPEUDPLHQWRV�DO�%HQHILFLR��/RV�RELVSRV�GHEtDQ�VHU�GHVLJQDGRV�SRU�OD
$VDPEOHD�(OHFWRUDO�GHO�GHSDUWDPHQWR��GHEtDQ�VHU�LQYHVWLGRV�\�FRQVDJUDGRV�SRU�HO
PHWURSROLWDQR�\�SUHVWDU�MXUDPHQWR�GH�ILGHOLGDG�D�OD�QDFLyQ��DO�5H\��D�OD�/H\��\�D�OD
&RQVWLWXFLyQ��QR�GHEtDQ�SHGLU�QLQJXQD�FRQILUPDFLyQ�DO�SDSD��/RV�SiUURFRV�GHEtDQ
VHU�HOHFWRV�SRU�ODV�DVDPEOHDV�HOHFWRUDOHV�GH�ORV�GLVWULWRV��3RU�OR�WDQWR�WRGRV�ORV
FLXGDGDQRV��D~Q�3URWHVWDQWHV��-XGtRV��\�&DWyOLFRV�QRPLQDOHV��SRGtDQ�QRPEUDU
WLWXODUHV�GH�ODV�RILFLQDV�HFOHVLiVWLFDV��\�OD�SULPHUD�REOLJDFLyQ�GH�ORV�VDFHUGRWHV�\
RELVSRV�HUD�SUHVWDU�MXUDPHQWH�GH�ILGHOLGDG�D�OD�&RQVWLWXFLyQ�TXH�QHJDED�D�OD�6DQWD
6HGH�FXDOTXLHU�SRGHU�HIHFWLYR�VREUH�OD�,JOHVLD�
7LWXOR�,,,��6DODULR�GH�ORV�PLQLVWURV�GH�OD�5HOLJLyQ��/D�FRQVWLWXFLyQ�ILMy�HO�VDODULR�GHO
2ELVSR�GH�3DUtV�HQ��������OLEUDV��DOUHGHGRU�GH������������HO�GH�ORV�RELVSRV�GH
FLXGDGHV�FX\D�SREODFLyQ�H[FHGLHUD�ODV��������DOPDV�HQ��������OLEUDV��DOUHGHGRU
GH���������\�HO�GH�RWURV�RELVSRV�HQ��������OLEUDV�DOUHGHGRU�GH���������HO�GH�ORV
FXUDV�HQ�XQD�VXPD�TXH�RVFLODED�HQWUH�������DOUHGHGRU�GH��������\������OLEUDV
�FHUFD�GH�������
3DUD�HO�EDMR�FOHUR�HVWR�IXH�XQD�PHMRUD�GH�VX�FRQGLFLyQ�PDWHULDO��HVSHFLDOPHQWH
GHELGR�D�TXH�HO�YDORU�UHDO�GH�HVWDV�VXPDV�HUDQ�GRV�\�XQD�YH]�\�PHGLD�OD�VXPD�TXH
UHFLEtDQ�HQ�HO�PRPHQWR�
7tWXOR�,9��FRQ�UHODFLyQ�D�OD�UHVLGHQFLD��VH�HVWDEOHFLHURQ�FRQGLFLRQHV�PX\�VHYHUDV
UHODWLYDV�D�ODV�DXVHQFLDV�GH�ORV�RELVSRV�\�SDVWRUHV�
(Q�HO�IHVWLYDO�GH�OD�)HGHUDFLyQ�����GH�-XOLR�GH�������7DOOH\UDQG�\�WUHVFLHQWRV
SDVWRUHV�RILFLDQGR�HQ�HO�DOWDU�GH�OD�QDFLyQ�HULJLGR�HQ�HO�&DPSR�GH�0DUWH�XVDURQ�OD
IDMD�WULFRORU�VREUH�VXV�YHVWLPHQWDV�SDVWRUDOHV�\�URJDURQ�SRU�OD�EHQGLFLyQ�GH�'LRV
VREUH�OD�5HYROXFLyQ��(VWXYLHURQ�SUHVHQWHV�UHSUHVHQWDQWHV�GH�ODV�FLXGDGHV�GH
)UDQFLD��\�IXH�LQDXJXUDGR�XQD�HVSHFLH�GH�FXOWR��HO�GH�OD�WLHUUD�3DWULD��HO�RULJHQ
UHPRWR�GH�WRGRV�ORV��FXOWRV�5HYROXFLRQDULRV���(O����GH�-XOLR�GH�������HQ�XQ
6XPDULR�FRQILGHQFLDO�D�/XLV�;9,��3tR�9,�H[SUHVy�OD�DODUPD�FRQ�OD�FXDO�OR�OOHQDED�HO
SUR\HFWR�HQ�GLVFXVLyQ��&RPLVLRQy�D�GRV�HFOHVLiVWLFRV�TXH�HUDQ�PLQLVWURV�GH�/XLV
;9,��&KDPSLRQ�GH�&LFp�\�/HIUDQF�GH�3RPSLJQDQ��SDUD�TXH�XUJLHUDQ�DO�UH\�D�QR
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ILUPDU�OD�&RQVWLWXFLyQ�&LYLO�GHO�&OHUR��(O����GH�-XOLR��HQ�XQD�FDUWD�DO�SDSD��/XLV�;9,
UHSOLFy�TXH�pO�VHUtD�FRPSHOLGR���FRQ�PXHUWH�HQ�HO�DOPD���D�SURPXOJDU�OD
&RQVWLWXFLyQ��TXH�VH�UHVHUYDUtD�HO�GHUHFKR�D�VDFDU�WDQ�SURQWR�FRPR�IXHUD�SRVLEOH
DOJXQDV�FRQFHVLRQHV��SHUR�TXH�VL�VH�QHJDED��VX�YLGD�\�OD�YLGD�GH�VX�IDPLOLD�SRGUtD
TXHGDU�HQ�SHOLJUR�
(O�3DSD�OH�UHVSRQGLy�����GH�$JRVWR��TXH�D~Q�VRVWHQtD�OD�PLVPD�RSLQLyQ�VREUH�OD
&RQVWLWXFLyQ��SHUR�TXH�QR�KDUtD�QLQJXQD�GHFODUDFLyQ�S~EOLFD�VREUH�HO�WHPD�KDVWD
TXH�QR�OR�FRQVXOWDUD�FRQ�HO�6DFUR�&ROHJLR��(O����GH�$JRVWR�HO�UH\�SURPXOJy�OD
&RQVWLWXFLyQ��SRU�OR�FXDO�IXH�UHSUHQGLGR�SRU�HO�SDSD�HQ�XQ�FRPXQLFDGR�FRQILGHQFLDO
HO����GH�6HWLHPEUH��0�0DWKLH]�VRVWLHQH�TXH�KD�SUREDGR�TXH�OD�GXELWDFLyQ�GH�3tR
9,�VH�GHELy�D�FRQVLGHUDFLRQHV�WHPSRUDOHV�PiV�TXH�HVSLULWXDOHV��D�VX�VHULR�PLHGR
VREUH�ORV�DVXQWRV�GH�$YLJQRQ�\�HO�&RPWDW�9HQDLVVLQ��GRQGH�FLHUWRV�SDUWLGRV
SRSXODUHV�HVWDEDQ�FODPDQGR�SRU�WURSDV�)UDQFHVDV��SHUR�OD�YHUGDG�HV�TXH�3tR�9,�
TXLHQ�KDEtD�KHFKR�VDEHU�VX�RSLQLyQ�GH�OD�&RQVWLWXFLyQ�D�GRV�SUHODGRV�)UDQFHVHV�
HVWDED�HVSHUDQGR�DOJXQD�PDQLIHVWDFLyQ�GH�SDUWH�GHO�HSLVFRSDGR�)UDQFpV��(Q
YHUGDG�ORV�RELVSRV�KDEODURQ�DQWHV�TXH�HO�SDSD�KDEODUD�S~EOLFDPHQWH��$�ILQHV�GH
2FWXEUH�GH�������SXEOLFDURQ�XQD��([SRVLWLRQ�GHV�SULQFLSHV�VXU�OD�FRQVWLWXWLRQ�FLYLOH
GX�FOHUJp���FRPSLODGR�SRU�%RLVJHOLQ��$U]RELVSR�GH�$L[�HQ�OD�FXDO�UHFKD]DEDQ�OD
&RQVWLWXFLyQ�\�OODPDEDQ�D�ORV�ILHOHV�D�KDFHU�OR�PLVPR��(VWD�SXEOLFDFLyQ�PDUFD�HO
FRPLHQ]R�GH�XQ�YLROHQWR�FRQIOLFWR�HQWUH�HO�HSLVFRSDGR�\�OD�&RQVWLWXFLyQ��(O����GH
1RYLHPEUH�GH�������GHVSXpV�GH�XQ�GLVFXUVR�GH�0LUDEHDX��XQ�GHFUHWR�HVWLSXOy�TXH
WRGRV�ORV�RELVSRV�\�SDVWRUHV�GHEtDQ�MXUDU�OD�&RQVWLWXFLyQ�HQ�HO�SOD]R�GH�XQD
VHPDQD��VR�SHQD�GH�SHUGHU�VXV�SXHVWRV��WRGRV�DTXHOORV�TXH�VH�UHKXVDUDQ�\�VLQ
HPEDUJR�FRQWLQXDUDQ�FXPSOLHQGR�VXV�IXQFLRQHV�SDVWRUDOHV�GHEtDQ�VHU
SHUVHJXLGRV�SRU�GLVWXUEDU�OD�SD]�S~EOLFD��(O�UH\��PX\�SHUWXUEDGR�SRU�HVWH�GHFUHWR�
ILQDOPHQWH�ORV�VDQFLRQy�����GH�'LFLHPEUH�GH�������D�ILQ�GH�HYLWDU�XQ
OHYDQWDPLHQWR�
+DVWD�HVH�PRPHQWR�XQ�JUDQ�VHFWRU�GH�OD�FOHUHFtD�PHQRU�KDEtD�PRVWUDGR�XQD
FLHUWD�FDQWLGDG�GH�VLPSDWtD�SRU�OD�5HYROXFLyQ��SHUR�FXDQGR�VH�YLR�TXH�ORV
PLHPEURV�HSLVFRSDOHV�GH�OD�$VDPEOHD�VH�UHKXVDURQ�D�SUHVWDU�MXUDPHQWR�
VDFULILFDQGR�GH�HVWH�PRGR�VXV�VHGHV��XQ�Q~PHUR�SDVWRUHV�VLJXLHURQ�HVWH
GHVLQWHUHVDGR�HMHPSOR��3XHGH�GHFLUVH�TXH�GHVGH�ILQDOHV�GH������HO�DOWR�FOHUR�\�ORV
HOHPHQWRV�YHUGDGHUDPHQWH�RUWRGR[RV�GH�OD�FOHUHFtD�PHQRU�HVWXYLHURQ�XQLGRV
FRQWUD�ODV�PHGLGDV�UHYROXFLRQDULDV��'HVGH�DOOt�HQ�DGHODQWH�KXER�GRV�FODVHV��ORV�QR
MXUDPHQWDGRV�R�VDFHUGRWHV�UHIUDFWDULRV��TXH�HUDQ�ILHOHV�D�5RPD�\�UHKXVDURQ�HO
MXUDPHQWR��\�ORV�TXH�MXUDURQ��MXUDPHQWDGRV��R�VDFHUGRWHV�&RQVWLWXFLRQDOHV��TXH
KDEtDQ�FRQVHQWLGR�SUHVWDU�VX�MXUDPHQWR��'H�ORV�����RELVSRV�IXHURQ�VyOR�FXDWUR�
7DOOH\UDQG�GH�$XWXQ��%ULHQQH�GH�6HQV��-DUHQWH�GH�2UOHiQV�\�/DIRUG�GH�6DYLQH��GH
9LYLHUV��WUHV�FRDGMXWRUHV�X�RELVSRV�LQ�SDUWLEXV��*REHO��2ELVSR�&RDGMXWRU�GH�%jOH�
0DUWLDO�GH�%ULHQQH��&RDGMXWRU�GH�6HQV��\�'XERXUJ�0LUDXGHW��2ELVSR�GH�%DELOyQ�
(Q�ODV�FLXGDGHV�LPSRUWDQWHV�OD�PD\RUtD�GH�ORV�VDFHUGRWHV�VH�UHKXVDURQ�D�SUHVWDU
MXUDPHQWR��6RQ�PiV�GLItFLOHV�GH�FRQVHJXLU�HVWDGtVWLFDV�GH�SHTXHxRV�EXUJRV�\�GHO
FDPSR��/RV�DUFKLYRV�QDFLRQDOHV�SUHVHUYDQ�ORV�UHJLVWURV�FRPSOHWRV�GH���
GHSDUWDPHQWRV�TXH�IXHURQ�HQYLDGRV�D�OD�$VDPEOHD�&RQVWLWX\HQWH�SRU�ODV
DXWRULGDGHV�FLYLOHV��(VWRV�PXHVWUDQ�TXH�HQ�HVRV����GHSDUWDPHQWRV��GH�������
VDFHUGRWHV�OODPDGRV�D�MXUDU���������OR�KLFLHURQ��3RU�WDQWR�KDEtD��GH�FDGD����
VDFHUGRWHV�����R����MXUDPHQWDGRV�FRQWUD����R����TXH�QR�MXUDURQ��0��GH�OD�*RUFH
GD�VHULDV�UD]RQHV�SDUD�FXHVWLRQDU�HVWDV�HVWDGtVWLFDV��TXH�IXHURQ�FRPSLODGDV�SRU
FHORVRV�EXUyFUDWDV�DQVLRVRV�GH�FRPSODFHU�D�ORV�DGPLQLVWUDGRUHV�FHQWUDOHV��eO
DILUPD��SRU�RWUD�SDUWH��TXH�HO�FLVPD�WXYR�SRFR�VXVWHQWR�HQ�TXLQFH�GHSDUWDPHQWRV�\
FRQFOX\H�TXH�HQ������HO�Q~PHUR�GH�VDFHUGRWHV�ILHOHV�D�5RPD�HUD�GH����D����SRU
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FLHQWR��HVWD�HV�XQD�VXILFLHQWHPHQWH�SHTXHxD�PD\RUtD��SHUR�HV�OD�TXH�0��GH�OD
*RUFH�FRQVLGHUD�DXWpQWLFD�
(O���GH�)HEUHUR�GH�������OD�$VDPEOHD�&RQVWLWX\HQWH�SURKLELy�D�FDGD�VDFHUGRWH�QR
MXUDPHQWDGR�SUHGLFDU�HQ�S~EOLFR��(Q�0DU]R�WXYLHURQ�OXJDU�ODV�HOHFFLRQHV�SDUD
FXEULU�ODV�VHGHV�HSLVFRSDOHV�\�SDUURTXLDV�YDFDQWHV��(O�GHVRUGHQ�FUHFLy�HQ�OD
,JOHVLD�GH�)UDQFLD��IXHURQ�FDQGLGDWRV�VDFHUGRWHV�MyYHQHV�\�DPELFLRVRV��PHMRU
FRQRFLGRV�SRU�SROtWLFD�TXH�SRU�VX�FHOR�UHOLJLRVR��\�HQ�PXFKRV�OXJDUHV�GHELGR�D�OD
RSRVLFLyQ�GH�EXHQRV�FDWyOLFRV��ORV�HOHFWRV�WXYLHURQ�PXFKD�GLILFXOWDG�SDUD�WRPDU
SRVHVLyQ�GH�VXV�LJOHVLDV��(Q�HVWD�FR\XQWXUD��YLHQGR�D�OD�,JOHVLD�&RQVWLWXFLRQDO
HVWDEOHFLGD�FRQWUD�OD�,JOHVLD�OHJtWLPD��3tR�9,�HVFULELy�GRV�FDUWDV��XQD�D�ORV�RELVSRV
\�XQD�D�/XLV�;9,��SDUD�SUHJXQWDUOH�VL�UHVWDED�DO�PHGLR�SDUD�SUHYHQLU�HO�FLVPD��\
ILQDOPHQWH��HO����GH�$EULO�GH�������HPLWLy�XQD�FRQGHQD�VROHPQH�GH�OD�&RQVWLWXFLyQ
&LYLO�HQ�XQD�VROHPQH�&DUWD�DO�FOHUR�\�DO�SXHEOR�
(O���GH�0D\R�GH�������OD�DQH[LyQ�GHO�&RPWDW�9HQDLVVLQ�\�GH�OD�FLXGDG�GH�$YLJQRQ
SRU�SDUWH�GH�ODV�WURSDV�)UDQFHVDV�PDUFy�OD�UXSWXUD�GH�ODV�UHODFLRQHV�GLSORPiWLFDV
HQWUH�)UDQFLD�\�OD�6DQWD�6HGH��'HVGH�0D\R�GH�������QR�KXER�PiV�XQ�HPEDMDGRU
GH�)UDQFLD�HQ�5RPD�QL�XQ�QXQFLR�HQ�3DUtV��/D�&DUWD�GH�3tR�9,�LQVWDED�D�OD
UHVLVWHQFLD�GH�ORV�FDWyOLFRV��/DV�0LVDV�FHOHEUDGDV�SRU�ORV�VDFHUGRWHV�QR
MXUDPHQWDGRV�DWUDtDQ�PXOWLWXGHV�GH�ILHOHV��/D�PXFKHGXPEUH�VH�MXQWDED�SDUD
JROSHDU�H�LQVXOWDU�D�PRQMDV�\�RWUDV�PXMHUHV�SLDGRVDV��(O���GH�0D\R�GH�������OD
$VDPEOHD�GHFLGLy�TXH�ORV�VDFHUGRWHV�QR�MXUDPHQWDGRV�FRPR�SUrWUHV�KDELWXpV
SRGtDQ�FRQWLQXDU�GLFLHQGR�0LVD�HQ�ODV�LJOHVLDV�SDUURTXLDOHV�R�FRQGXFLU�VXV
VHUYLFLRV�HQ�RWUDV�LJOHVLDV�FRQ�OD�FRQGLFLyQ�GH�TXH�UHVSHWDUtDQ�ODV�OH\HV�\�QR
SURYRFDUtDQ�UHYXHOWDV�FRQWUD�OD�&RQVWLWXFLyQ�&LYLO��/RV�FXUDV�&RQVWLWXFLRQDOHV�VH
KLFLHURQ�PiV�\�PiV�LPSRSXODUHV�HQWUH�ORV�EXHQRV�&DWyOLFRV��ORV�WUDEDMRV�GH�6FLRXW
VH�GLULJHQ�D�PRVWUDU�TXH�ORV��GLUHFWRULRV�GHSDUWDPHQWDOHV��WHQtDQ�TXH�XWLOL]DU�VX
WLHPSR�RUJDQL]DQGR�H[SHGLFLRQHV�SROLFLDOHV�UHJXODUHV�SDUD�SURWHJHU�D�ORV
VDFHUGRWHV�&RQVWLWXFLRQDOHV�GH�OD�RSRVLFLyQ�GH�ORV�EXHQRV�&DWyOLFRV��R
SHUVLJXLHQGR�D�ORV�VDFHUGRWHV�QR�MXUDPHQWDGRV�TXH�KHURLFDPHQWH�SHUVLVWtDQ�HQ
SHUPDQHFHU�HQ�VXV�SXHVWRV��)LQDOPHQWH�HO���GH�-XQLR�GH�������OD�$VDPEOHD
SURKLELy�OD�SXEOLFDFLyQ�GH�%XODV�R�'HFUHWRV�GH�OD�&RUWH�GH�5RPD��DO�PHQRV�KDVWD
TXH�KXELHUDQ�VLGR�VRPHWLGRV�DO�FXHUSR�OHJLVODWLYR�\�VX�SXEOLFDFLyQ�DXWRUL]DGD��3RU
WDQWR�OD�)UDQFLD�5HYROXFLRQDULD�QR�VRODPHQWH�URPSLy�FRQ�5RPD��VLQR�TXH�GHVHDED
HVWDEOHFHU�XQD�EDUUHUD�HQWUH�5RPD�\�ORV�&DWyOLFRV�GH�)UDQFLD�
/D�FRQFLHQFLD�DWRUPHQWDGD�GHO�UH\�IXH�OD�SULQFLSDO�UD]yQ�GH�VX�LQWHQWR�GH�IXJD�����
���GH�-XQLR�GH��������$QWHV�GH�HVFDSDU��KDEtD�GLULJLGR�D�OD�$VDPEOHD�XQD
GHFODUDFLyQ�GH�VX�LQVDWLVIDFFLyQ�FRQ�OD�&RQVWLWXFLyQ�&LYLO�GHO�&OHUR��\�XQD�YH]�PDV
SURWHVWy�FRQWUD�OD�YLROHQFLD�PRUDO�TXH�OR�KDEtD�REOLJDGR�D�DFHSWDU�WDO�GRFXPHQWR�
'HWHQLGR�HQ�9DUHQQHV��/XLV�;9,�OOHYDGR�GH�UHJUHVR�HO����GH�-XQLR��\�IXH
VXVSHQGLGR�GH�VXV�IXQFLRQHV�KDVWD�VH�FRPSOHWDVH�OD�&RQVWLWXFLyQ��D�OD�FXDO�MXUy�HO
���GH�6HWLHPEUH�GH��������(O����GH�6HWLHPEUH�GH�������OD�$VDPEOHD
&RQVWLWX\HQWH�VH�GLVROYLy��SDUD�GDU�SDVR�D�OD�$VDPEOHD�/HJLVODWLYD��HQ�OD�FXDO
QLQJXQR�GH�ORV�PLHPEURV�GH�OD�$VDPEOHD�&RQVWLWX\HQWH�VH�SRGtD�VHQWDU��/D
$VDPEOHD�&RQVWLWX\HQWH�KDEtD�DSUREDGR������OH\HV�\�UHRUJDQL]DGR�WRWDOPHQWH�OD
DGPLQLVWUDFLyQ�GH�)UDQFLD��6X�SULQFLSDO�HUURU�GHVGH�XQ�SXQWR�GH�YLVWD�VRFLDO�IXH
SURKLELU�DO�SXHEOR�WUDEDMDGRU�XQLUVH�\�IRUPDU�DVRFLDFLRQHV��SDUD�VXV�WDO�OODPDGRV
LQWHUHVHV�FRPXQHV���0DO�FRQGXFLGRV�SRU�VX�HVStULWX�LQGLYLGXDOLVWD�\�VX�RGLR�D
FLHUWRV�DEXVRV�GH�ODV�YLHMDV�FRUSRUDFLRQHV��ORV�&RQVWLWX\HQWHV�QR�HQWHQGLHURQ�TXH
HO�PXQGR�GHO�WUDEDMR�GHEtD�RUJDQL]DUVH��)XHURQ�UHVSRQVDEOHV�GH�OD�DQDUTXtD
HFRQyPLFD�TXH�UHLQy�GXUDQWH�HO�VLJOR�GLHFLQXHYH��\�HO�SUHVHQWH�PRYLPLHQWR�VLQGLFDO
DVt�FRPR�ORV�HVIXHU]RV�GH�ORV�VRFLDO�&DWyOLFRV�HQ�FRQIRUPLGDG�FRQ�OD�(QFtFOLFD
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�5HUXP�QRYDUXP��PDUFD�XQD�SURIXQGD�\�GHFLVLYD�UHDFFLyQ�FRQWUD�OD�REUD�GH�OD
$VDPEOHD�&RQVWLWX\HQWH�
�,9��/$�$6$0%/($�/(*,6/$7,9$
&XDQGR�VH�GLVROYLy�OD�$VDPEOHD�&RQVWLWX\HQWH�����GH�6HWLHPEUH�GH��������WRGD
)UDQFLD�HVWDED�LQIODPDGD�VREUH�OD�FXHVWLyQ�UHOLJLRVD��0iV�GH�OD�PLWDG�GHO�SXHEOR
)UDQFpV�QR�TXHUtD�D�OD�QXHYD�,JOHVLD��XQD�FUHDFLyQ�IDFFLRVD�GH�OD�OH\��OD�YLHMD
,JOHVLD�HVWDED�DUUXLQDGD��GHPROLGD��SHUVHJXLGD�\�OD�DPQLVWtD�JHQHUDO�GHFUHWDGD�SRU
OD�$VDPEOHD�&RQVWLWX\HQWH�DQWHV�GH�GLVROYHUVH�QR�SRGtD�KDFHU�QDGD�WHQGLHQWH�D�OD
UHVWDXUDFLyQ�GH�OD�SD]�HQ�HO�SDtV�GRQGH�HO�GHVDWLQDGR�WUDEDMR�GH�HVD�$VDPEOHD
KDEtD�WUDVWRUQDGR�ODV�FRQFLHQFLDV�GH�ORV�LQGLYLGXRV��/RV�SDUWLGRV�HQ�OD�$VDPEOHD
/HJLVODWLYD�IXHURQ�SURQWR�LUUHFRQFLOLDEOHV��/RV�)HXLOODQWV��HQ�OD�'HUHFKD��QR�YHtDQ
UHVJXDUGR�GH�OD�VDOYDFLyQ�HQ�OD�&RQVWLWXFLyQ��ORV�*LURQGLQRV�HQ�OD�,]TXLHUGD�\�ORV
0RQWDxHVHV�HQ�OD�([WUHPD�,]TXLHUGD��HVWDEDQ�SUHSDUDGRV�SDUD�OD�5HS~EOLFD�
+DEtD�KRPEUHV�TXH��FRPR�HO�SRHWD�$QGUp�&KpQLHU��VRxDEDQ�FRQ�XQD�FRPSOHWD
6HSDUDFLyQ�GH�,JOHVLD�\�(VWDGR���/RV�VDFHUGRWHV���HVFULEtD�HQ�XQD�FDUWD�DO
�0RQLWRU������GH�2FWXEUH�GH���������QR�GLILFXOWDUiQ�D�ORV�(VWDGRV�FXDQGR�QLQJXQR
HVWp�YLQFXODGR�D�HOORV��\�HOORV�VLHPSUH�ORV�WUDEDUiQ�FXDQGR�FXDOTXLHUD�HVWp
YLQFXODGR�FRQ�HOORV�FRPR�HQ�HO�SUHVHQWH���3HUR�OD�PD\RUtD�GH�ORV�PLHPEURV�GH�OD
$VDPEOHD�/HJLVODWLYD�WHQtDQ�DVLHQWR�HQ�ODV�DVDPEOHDV�GHSDUWDPHQWDOHV�R
GLVWULWDOHV��HOORV�KDEtDQ�SHOHDGR�FRQWUD�ORV�VDFHUGRWHV�QR�MXUDPHQWDGRV�\�OOHYDURQ
YLROHQWDV�SDVLRQHV�\�XQ�HVStULWX�KRVWLO�D�OD�$VDPEOHD�/HJLVODWLYD��8Q�LQIRUPH�GH
*HQVRQQp�\�*DOORLV�D�OD�$VDPEOHD�/HJLVODWLYD����GH�2FWXEUH�GH�������VREUH�OD
FRQGLFLyQ�GH�ODV�SURYLQFLDV�GHO�2HVWH�GHQXQFLy�D�ORV�VDFHUGRWHV�QR�MXUDPHQWDGRV
SRU�H[FLWDU�DO�SXHEOR�D�OD�UHEHOLyQ�\�SLGLHURQ�PHGLGDV�FRQWUD�HOORV��/RV�DFXVDURQ�GH
FRPSOLFLGDG�FRQ�ORV�RELVSRV�HPLJUDGRV��(Q�$YLJQRQ��KDELHQGR�VLGR�DVHVLQDGR�HO
5HYROXFLRQDULR�/pFX\HU�HQ�XQD�LJOHVLD��DOJXQRV�FLXGDGDQRV�UHSXWDGRV�GH�VHU
SDUWLGDULRV�GHO�SDSD��IXHURQ�OOHYDGRV�D�XQ�DQWLJXR�SDODFLR�SDSDO�\�HVWUDQJXODGRV
�������GH�2FWXEUH�GH��������&DOYDGRV�IXH�WDPELpQ�OD�HVFHQD�GH�VHULRV�GLVWXUELRV�
/D�$VDPEOHD�/HJLVODWLYD��HQ�OXJDU�GH�UHSDUDU�ORV�HUURUHV�GH�OD�$VDPEOHD
&RQVWLWX\HQWH��FRQWLQXy�FRQ�OD�FXHVWLyQ�GH�ORV�FXUDV�QR�MXUDPHQWDGRV��(O����GH
1RYLHPEUH��D�SURSXHVWD�GH�)UDQoRLV�GH�1HXIFKkWHDX��GHFLGLy�TXH�VL�GHQWUR�GH
RFKR�GtDV�QR�SUHVWDEDQ�HO�MXUDPHQWR�FLYLO��VHUtDQ�SULYDGRV�GH�WRGR�VDODULR��TXH
VHUtDQ�SXHVWRV�EDMR�OD�YLJLODQFLD�GH�ODV�DXWRULGDGHV��TXH�VL�JHQHUDEDQ�SUREOHPDV
HQ�ORV�DOUHGHGRUHV�GH�GRQGH�HOORV�UHVLGtDQ�VHUtDQ�HQYLDGRV�DIXHUD��TXH�VHUtDQ
HQFDUFHODGRV�SRU�XQ�DxR�VL�SHUVLVWtDQ�HQ�OD�SRVLFLyQ�\�SRU�GRV�DxRV�VL�HUDQ
FRQYLFWRV�GH�SURYRFDU�GHVREHGLHQFLD�DO�UH\��)LQDOPHQWH�SURKLELy�D�ORV�VDFHUGRWHV
QR�MXUDPHQWDGRV�HO�HMHUFLFLR�OHJDO�GHO�FXOWR��7DPELpQ�UHTXLULHURQ�GH�ORV�GLUHFWRULRV
GHSDUWDPHQWDOHV�OLVWDV�GH�ORV�MXUDPHQWDGRV�\�GH�ORV�QR�MXUDPHQWDGRV��TXH�HOOR
SRGUtD��FRPR�GHFtU���SLVRWHDU�OD�UHEHOLyQ�TXH�VH�HQFXEUtD�EDMR�XQD�SUHWHQGLGD
GLVLGHQFLD�HQ�HO�HMHUFLFLR�GH�OD�UHOLJLyQ�&DWyOLFD���3RU�OR�WDQWR�VX�GHFUHWR�ILQDOL]DED
HQ�XQD�DPHQD]D��3HUR�HVWH�GHFUHWR�WHQtD�HO�REMHWLYR�GH�DJXGL]DU�HO�FRQIOLFWR�HQWUH
/XLV�;9,�\�OD�$VDPEOHD��(O���GH�'LFLHPEUH�GH�������HO�UH\�KL]R�FRQRFHU�VX�YHWR
RILFLDOPHQWH��/RV�SDUWLGRV�VH�FRPHQ]DURQ�D�IRUPDU��3RU�XQ�ODGR�HVWDED�HO�UH\�\�ORV
&DWyOLFRV�ILHOHV�D�5RPD��GHO�RWUR�OD�$VDPEOHD�\�ORV�VDFHUGRWHV�TXH�KDEtDQ�MXUDGR�
(O�SRGHU�OHJLVODWLYR�HVWDED�GH�XQ�ODGR��HO�HMHFXWLYR�GH�RWUR��(Q�PDU]R�GH�������OD
$VDPEOHD�DFXVy�D�ORV�PLQLVWURV�GH�/XLV�;9,��HO�UH\�ORV�UHHPSOD]y�SRU�XQ�PLQLVWHULR
*LURQGLQR�HQFDEH]DGR�SRU�'XPRXULH]��FRQ�5RODQG��6HUYDQ��\�&ODYLqUH�HQWUH�VXV
PLHPEURV��(OORV�WHQtDQ�XQD�GREOH�SROtWLFD��DO�H[WHULRU��JXHUUD�FRQ�$XVWULD��HQ�HO
LQWHULRU��PHGLGDV�FRQWUD�ORV�VDFHUGRWHV�QR�MXUDPHQWDGRV��/XLV�;9,��URGHDGR�GH
SHOLJURV��IXH�WDPELpQ�DFXVDGR�GH�GXDOLGDG��VXV�QHJRFLDFLRQHV�VHFUHWDV�FRQ�ODV
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FRUWHV�H[WUDQMHUDV�KLFLHURQ�SRVLEOH�TXH�VXV�HQHPLJRV�GLMHUDQ�TXH�pO�\D�KDEtD
FRQVSLUDGR�FRQWUD�)UDQFLD�
8QD�&DUWD�SDSDO�GHO����GH�0DU]R�GH�������UHQRYy�OD�FRQGHQD�GH�OD�&RQVWLWXFLyQ
&LYLO�H�LPSXVR�H[FRPXQLyQ�PD\RU�D�WRGRV�DTXHOORV�VDFHUGRWHV�MXUDPHQWDGRV�TXH
QR�VH�UHWUDFWDUDQ�GHQWUR�GH�ORV�VHVHQWD�GtDV��\�D�WRGRV�ORV�&DWyOLFRV�TXH
SHUPDQHFLHUDQ�ILHOHV�D�HVWRV�VDFHUGRWHV��/D�$VDPEOHD�UHVSRQGLy�FRQ�HO�'HFUHWR
GHO����GH�0D\R�GH�������GHFODUDQGR�TXH�WRGRV�ORV�VDFHUGRWHV�QR�MXUDPHQWDGRV
SRGtDQ�VHU�GHSRUWDGRV�SRU�HO�GLUHFWRULR�GH�VXV�GHSDUWDPHQWRV�D�SHGLGR�GH�YHLQWH
FLXGDGDQRV��\�VL�HOORV�YROYLHUDQ�GHVSXpV�GH�OD�H[SXOVLyQ�VH�H[SRQGUtDQ�D�GLH]
DxRV�GH�SULVLyQ��/XLV�YHWy�HVWH�GHFUHWR��3RU�WDQWR�VH�DUULEy�D�XQD�GLVSXWD�QR
VRODPHQWH�HQWUH�/XLV�;9,�\�OD�$VDPEOHD��VLQR�WDPELpQ�HQWUH�HO�UH\�\�VXV�PLQLVWURV�
(O���GH�-XQLR�GH�������OD�$VDPEOHD�GHFUHWy�OD�IRUPDFLyQ�GH�XQ�FDPSDPHQWR�FHUFD
GH�3DUtV��FRQ��������YROXQWDULRV�SDUD�KDFHU�JXDUGLD�DO�UH\��(Q�HO�FRQVHMR
PLQLVWHULDO�5RODQG�OH\y�XQD�FDUWD�LQVXOWDQWH�SDUD�/XLV��HQ�OD�FXDO�OH�GHPDQGDED
VDQFLRQDU�ORV�GHFUHWRV�GH�1RYLHPEUH�\�0D\R�FRQWUD�ORV�VDFHUGRWHV�QR
MXUDPHQWDGRV��eO�IXH�GHVSHGLGR��FRQ�OR�FXDO�HO�SXHEOR�GH�3DUtV�OOHJy�H�LQYDGLy�ODV
7XOOHUtDV�����GH�-XQLR�GH��������\�SRU�YDULDV�KRUDV�HO�UH\�\�VL�IDPLOLD�IXHURQ�REMHWR
GH�WRGR�WLSR�GH�XOWUDMHV��'HVSXpV�GHO�PDQLILHVWR�S~EOLFR�GHO�'XTXH�GH�%UXQVZLFN
HQ�HO�QRPEUH�GH�ORV�SRGHUHV�FRDOLJDGRV�FRQWUD�)UDQFLD�����GH�-XOLR�GH�������\�GH
OD�GHFODUDFLyQ�GH�OD�$VDPEOHD�GH��7LHUUD�3DWULD�HQ�SHOLJUR��VH�SURGXMHURQ
SHWLFLRQHV�SDUD�OD�GHSRVLFLyQ�GHO�UH\��TXLHQ�IXH�DFXVDGR�GH�HVWDU�HQ�FRPXQLFDFLyQ
FRQ�ORV�GLULJHQWHV�H[WUDQMHURV��(O����GH�$JRVWR��6DQWHUUH��:HVWHUPDQQ��\�)RXUQLHU
O
$PpULFDLQ��D�OD�FDEH]D�GH�OD�JXDUGLD�QDFLRQDO��DWDFDURQ�ODV�7XOOHUtDV�GHIHQGLGDV
SRU�����6XL]RV��/XLV�VH�UHKXVy�D�GHIHQGHUVH��\�FRQ�VX�IDPLOLD�EXVFy�UHIXJLR�HQ�OD
$VDPEOHD�/HJLVODWLYD��/D�$VDPEOHD�DSUREy�XQ�GHFUHWR�TXH�VXVSHQGtD�ORV�SRGHUHV
GHO�UH\��SUHSDUy�XQ�ERUUDGRU�GHO�SODQ�GH�HGXFDFLyQ�SDUD�HO�GHOItQ��\�FRQYRFy�D�OD
FRQYHQFLyQ�QDFLRQDO��/XLV�;9,�IXH�HQFDUFHODGR�HQ�HO�7HPSOH�SRU�RUGHQ�GH�OD
LQVXUUHFWD�&RPXQD�GH�3DUtV�
/D�ORFXUD�VH�HVSDUFLy�D�WUDYpV�GH�)UDQFLD�FDXVDGD�SRU�HO�SHOLJUR�TXH�DPHQD]DED
GHVGH�DIXHUD��VH�PXOWLSOLFDURQ�ORV�DUUHVWRV�GH�VDFHUGRWHV�QR�MXUDPHQWDGRV��(Q�XQ
HVIXHU]R�SRU�KDFHUORV�UHQGLUVH��OD�$VDPEOHD�GHFLGLy�����GH�$JRVWR��TXH�HO
MXUDPHQWR�GHEtD�FRQVLVWLU�VRODPHQWH�HQ�OD�SURPHVD�GH�VRVWHQHU�FRQ�WRGD�VX�IXHU]D
OD�OLEHUWDG��LJXDOGDG��\�HMHFXFLyQ�GH�OD�OH\��R�PRULU�HQ�VX�SXHVWR��3HUR�ORV
VDFHUGRWHV�QR�MXUDPHQWDGRV�VH�PDQWXYLHURQ�ILUPHV�\�UHKXVDURQ�D~Q�HVWH�VHJXQGR
MXUDPHQWH��(O����GH�$JRVWR�OD�$VDPEOHD�GHFUHWy�TXH�GHQWUR�GH�ORV�TXLQFH�GtDV
GHEtDQ�VHU�H[SXOVDGRV�GHO�UHLQR��TXH�DTXHOORV�TXH�SHUPDQHFLHUDQ�R�UHJUHVDUDQ�D
)UDQFLD�GHEtDQ�VHU�GHSRUWDGRV�D�OD�*XD\DQD��R�VHUtDQ�SDVLEOHV�GH�GLH]�DxRV�GH
SULVLyQ��(QWRQFHV�H[WHQGLHURQ�HVWD�DPHQD]D�D�ORV�VDFHUGRWHV�TXH��QR�WHQLHQGR
IXQFLRQHV�VDFHUGRWDOHV�S~EOLFDPHQWH�UHFRQRFLGDV��KXELHUDQ�VLGR�GLVSHQVDGRV
KDVWD�HVH�HQWRQFHV�GHO�MXUDPHQWR��GHFODUDQGR�TXH�HOORV�WDPELpQ�SRGtDQ�VHU
H[SXOVDGRV�VL�IXHUDQ�FRQYLFWRV�GH�KDEHU�SURYRFDGR�GLVWXUELRV��(VWD�IXH�OD�VHxDO
SDUD�XQD�YHUGDGHUD�JXHUUD�FLYLO��/RV�FDPSHVLQRV�VH�DUPDURQ�HQ�/D�9HQGpH��'HX[
6qYUHV��/RLUH�,QIpULHXUH��0DLQH�\�/RLUH��,OH�\�9LODLQH��(VWDV�QRWLFLDV�\�ODV�GH�OD
LQYDVLyQ�GH�&KDPSDJQH�SRU�HO�HMpUFLWR�3UXVLDQR�FDXVDURQ�RFXOWDV�LQIOXHQFLDV�
OHYDQWDQGR�DO�SXHEOR�GH�3DUtV�\�GH�DOOt�ODV�PDVDFUHV�GH�6HWLHPEUH��(Q�ODV
SULVLRQHV�GH�/D�)RUFH��HO�&RQFLHUJHULH��\�HO�$EED\H�6DLQW�*HUPDLQ��SRU�OR�PHQRV
�����PXMHUHV��VDFHUGRWHV�\�VROGDGRV�FD\HURQ�EDMR�HO�KDFKD�R�HO�JDUURWH��(O
FHOHEUDGR�WULEXQR��'DQWRQ��QR�SXHGH�VHU�WRWDOPHQWH�H[FXOSDGR�GH�FRPSOLFLGDG�HQ
HVWDV�PDVDFUHV��/D�$VDPEOHD�/HJLVODWLYD�ILQDOL]y�HVWD�FDUUHUD�FRQ�GRV�PHGLGDV
FRQWUD�OD�,JOHVLD��SULYy�D�ORV�VDFHUGRWHV�GHO�GHUHFKR�GH�UHJLVWUDU�QDFLPLHQWRV�HWF���\
DXWRUL]y�HO�GLYRUFLR��/DLFL]DU�HO�HVWDGR�FLYLO�QR�HVWDED�HQ�OD�PHQWH�GH�ORV
&RQVWLWX\HQWHV��SHUR�IXH�HO�UHVXOWDGR�GHO�EORTXHR�GH�OD�&RQVWLWXFLyQ�&LYLO�GHO�&OHUR�
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/D�$VDPEOHD�/HJLVODWLYD�IXH�LQGXFLGD�D�SURPXOJDUOD�SRUTXH�ORV�FDWyOLFRV�ILHOHV�D
5RPD�QR�KXELHUDQ�UHFXUULGR�D�ORV�VDFHUGRWHV�&RQVWLWXFLRQDOHV�SDUD�HO�UHJLVWUR�GH
QDFLPLHQWRV��EDXWLVPRV�\�GHIXQFLRQHV�

9��/$�&219(1&,Ï1��/$�5(3Ò%/,&$��(/�5(,12�'(/�7(5525�
/D�DSHUWXUD�GH�OD�&RQYHQFLyQ�1DFLRQDO�����GH�VHWLHPEUH�GH�������VH�SURGXMR�HO
GtD�GHVSXpV�GH�OD�YLFWRULD�GH�'DPRXULH]�VREUH�ODV�WURSDV�3UXVLDQDV�HQ�9DOP\���(O
RELVSR�FRQVWLWXFLRQDOLVWD��*UpJRLUH��SURFODPy�OD�UHS~EOLFD�HQ�OD�SULPHUD�VHVLyQ��IXH
URGHDGR�HQ�OD�DVDPEOHD�SRU�TXLQFH�RELVSRV�FRQVWLWXFLRQDOLVWDV�\�YHLQWLRFKR
VDFHUGRWHV�FRQVWLWXFLRQDOLVWDV��3HUR�OOHJy�HO�PRPHQWR�HQ�TXH�ORV�FOpULJRV
FRQVWLWXFLRQDOLVWDV�HVWXYLHURQ�WDPELpQ�EDMR�VRVSHFKD�\D�TXH�OD�PD\RUtD�GH�OD
&RQYHQFLyQ�HUD�KRVWLO�DO�&ULVWLDQLVPR�PLVPR��7DQ�SURQWR�FRPR�HO����GH�1RYLHPEUH
GH�O�����&DPEyQ�GHPDQGy�TXH�ORV�VDODULRV�GH�ORV�VDFHUGRWHV�GHEtDQ�VHU
VXSULPLGRV�\�GH�DOOt�HQ�DGHODQWH�QLQJXQD�UHOLJLyQ�GHEtD�VHU�VXEVLGLDGD�SRU�HO
HVWDGR��SHUR�OD�PRFLyQ�IXH�UHFKD]DGD�SRU�HO�PRPHQWR��'H�DOOt�HQ�PiV�OD
&RQYHQFLyQ�SURPXOJy�WRGR�WLSR�GH�PHGLGDV�SROtWLFDV�DUELWUDULDV��HPSUHQGLy�HO
MXLFLR�D�/XLV�;9,�\�HO���GH�(QHUR�GH�������WLUy�OD�FDEH]D�GHO�UH\�D�(XURSD���3HUR
GHVGH�HO�SXQWR�GH�YLVWD�UHOLJLRVR�IXH�PiV�WtPLGD��WHPtD�PROHVWDU�DO�SXHEOR�GH
6DER\D�\�%pOJLFD��FX\DV�DUPDGDV�VH�HVWDEDQ�DOLDQGR�D�)UDQFLD��'HO����DO����GH
PDU]R�GH������LUUXPSLHURQ�LQVXUUHFFLRQHV�HQ�/D�9HQGpH��$QMRX��\�HQ�XQD�SDUWH�GH
%ULWDQLD��$O�PLVPR�WLHPSR�'XPRXULH]��KDELHQGR�VLGR�GHUURWDGR�HQ�1HHUZLQGHQ�
EXVFy�YROYHU�VX�HMpUFLWR�FRQWUD�OD�&RQYHQFLyQ��\�pO�PLVPR�WUDWy�GH�DWDFDU�D�ORV
$XVWUtDFRV��/D�&RQYHQFLyQ�VH�DVXVWy��LQVWLWX\y�XQ�7ULEXQDO�5HYROXFLRQDULR�HO���GH
0DU]R�\�HO���GH�$EULO�HO�&RPLWp�GH�6HJXULGDG�3XEOLFD��IXHURQ�HVWDEOHFLGRV�SXHV
GRV�IRUPLGDEOHV�SRGHUHV�
6H�WRPDURQ�PHGLGDV�FUHFLHQWHPHQWH�VHYHUDV�SULQFLSDOPHQWH�FRQWUD�ORV�FOpULJRV�QR
MXUDPHQWDGRV��(O����GH�)HEUHUR�GH�������OD�&RQYHQFLyQ�YRWy�XQ�SUHPLR�GH�FLHQ
OLEUDV�SDUD�FXDOTXLHUD�TXH�GHQXQFLDUD�D�XQ�VDFHUGRWH�SDVLEOH�GH�GHSRUWDFLyQ�R�TXH
SHUPDQHFLHUD�HQ�)UDQFLD�D�SHVDU�GH�OD�OH\��(O���GH�0DU]R�ORV�pPLJUpV�IXHURQ
VHQWHQFLDGRV�D�GHVWLHUUR�SHUSHWXR�\�VXV�SURSLHGDGHV�FRQILVFDGDV��(O����GH�0DU]R
IXH�GHFUHWDGR�TXH�FXDOTXLHU�pPLJUpV�R�VDFHUGRWH�GHSRUWDGR�DUUHVWDGR�HQ�VXHOR
)UDQFpV�GHEtD�VHU�HMHFXWDGR�GHQWUR�GH�ODV����KRUDV��(O����GH�$EULO�IXH�SURPXOJDGR
TXH�WRGRV�ORV�HFOHVLiVWLFRV��VDFHUGRWHV�R�PRMHV��TXH�QR�KXELHUDQ�SUHVWDGR�HO
MXUDPHQWR�SUHVFULSWR�SRU�HO�'HFUHWR�GHO����GH�$JRVWR�GH�������GHEtD�VHU
WUDQVSRUWDGRV�D�*XD\DQD��D~Q�ORV�VDFHUGRWHV�TXH�KXELHUDQ�SUHVWDGR�HO�MXUDPHQWR
VHUtDQ�WUDWDGRV�LJXDO�VL�VHLV�FLXGDGDQRV�ORV�GHQXQFLDUDQ�SRU�IDOODV�HQ�VX
FLXGDGDQtD��3HUR�D�SHVDU�GH�WRGDV�HVWDV�PHGLGDV�ORV�VDFHUGRWHV�QR�MXUDPHQWDGRV
SHUPDQHFLHURQ�ILHOHV�D�5RPD��(O�SDSD�KDEtD�PDQWHQLGR�HQ�)UDQFLD�XQ�LQWHUQXQFLR
RILFLDO��HO�$EEp�GH�6DODPRQ��TXLHQ�SHUPDQHFLy�RFXOWR�\�FXPSOLy�VXV�GHEHUHV�FRQ
SHOLJUR�GH�VX�YLGD��GLR�LQIRUPDFLyQ�FRQFHUQLHQWH�D�ORV�HYHQWRV�\�WUDVPLWLy�RUGHQHV�
/RV�SURFyQVXOHV�GH�OD�&RQYHQFLyQ�)UpURQ�\�%DUUDV�HQ�0DUVHLOOHV�\�7RXORQ��7DOOLHQ
HQ�%RUGHDX[��&DUULHU�HQ�1DQWHV��SHUSHWUDURQ�PDVDFUHV�DERPLQDEOHV��(Q�3DUtV��HO
7ULEXQDO�5HYROXFLRQDULR��VLJXLHQGR�ODV�SURSXHVWDV�GHO�DFXVDGRU�S~EOLFR��'RTXLHU�
7LQYLOOH��LQDXJXUy�HO�5HLQR�GHO�7HUURU��/D�SURVFULSFLyQ�GH�ORV�*LURQGLQRV�SRU�ORV
0RQWDxHVHV����GH�-XQLR�GH��������PDUFy�XQ�SURJUHVR�HQ�OD�GHPDJRJLD��(O
DVHVLQDWR�GHO�VHGLHQWR�GH�VDQJUH�\�GHPDJRJR�0DUDW��SRU�&KDUORWWH�&RUGD\����GH
-XOLR�GH�������GLR�OXJDU�D�H[WUDYDJDQWHV�PDQLIHVWDFLRQHV�HQ�KRQRU�D�0DUDW��3HUR
ODV�SURYLQFLDV�QR�VLJXLHURQ�HVWD�SROtWLFD��6LJXLHURQ�QRWLFLDV�GH�LQVXUUHFFLRQHV�HQ
&DHQ��0DUVHOOD��/\RQ��\�7RXORQ��\�DO�PLVPR�WLHPSR�ORV�(VSDxROHV�HVWDEDQ�HQ
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5RXVVLOORQ��ORV�3LDPRQWHVHV�HQ�6DER\D��ORV�$XVWUtDFRV�HQ�9DOHQFLHQQHV�\�ORV
9HQGHDQRV�GHUURWDURQ�D�.OHEHU�HQ�7RUIRX��6HSWLHPEUH�GH��������/D�HQORTXHFLGD
&RQYHQFLyQ�GHFUHWy�OD�OHYD�HQ�PDVD��OD�+HURLFD�UHVLVWHQFLD�GH�9DOHQFLHQQHV�\
0DLQ]�OH�GLR�WLHPSR�D�&DUQRW�SDUD�RUJDQL]DU�QXHYRV�HMpUFLWRV��$O�PLVPR�WLHPSR�OD
&RQYHQFLyQ�DSUREy�OD�/H\�GH�ORV�6RVSHFKRVRV�����GH�6HWLHPEUH�GH��������TXH
DXWRUL]DED�OD�SULVLyQ�GH�FDVL�FXDOTXLHUD�\�FRPR�FRQVHFXHQFLD�GH�OD�FXDO�IXHURQ
DSUHVDGRV���������/D�UHLQD�0DUtD�$QWRQLHWD�IXH�GHFDSLWDGD�HO����GH�2FWXEUH�GH
������&DWRUFH�&DUPHOLWDV�TXH�IXHURQ�HMHFXWDGDV�HO����GH�-XOLR�GH������IXHURQ
GHFODUDGDV�9HQHUDEOHV�SRU�/HyQ�;,,,�HQ������
'HVGH�XQ�SXQWR�GH�YLVWD�UHOLJLRVR��XQD�QXHYD�FDUDFWHUtVWLFD�VH�SUHVHQWy�HQ�HVWH
SHUtRGR��HO�FOHUR�FRQVWLWXFLRQDO��DFXVDGR�GH�VLPSDWtD�KDFLD�ORV�*LURQGLQRV��VH�KL]R
FDVL�WDQ�VRVSHFKRVR�FRPR�ORV�VDFHUGRWHV�QR�MXUDPHQWDGRV��$SDUHFLHURQ
QXPHURVRV�FRQIOLFWRV�HQWUH�ORV�VDFHUGRWHV�FRQVWLWXFLRQDOHV�\�ODV�DXWRULGDGHV
FLYLOHV�FRQ�UHODFLyQ�DO�GHFUHWR�GH�OD�&RQYHQFLyQ�TXH�QR�SHUPLWtD�D�ORV�VDFHUGRWHV
SUHJXQWDUOH�D�TXLHQHV�LQWHQWDEDQ�FDVDUVH�VL�HUDQ�EDXWL]DGRV��VL�VH�KDEtDQ
FRQIHVDGR�R�VL�HUDQ�GLYRUFLDGRV��/RV�RELVSRV�FRQVWLWXFLRQDOHV�QR�VH�VRPHWHUtDQ�D
OD�&RQYHQFLyQ�FXDQGR�OHV�UHTXLULHUDQ�GDU�OD�EHQGLFLyQ�QXSFLDO�D�VDFHUGRWHV
DSyVWDWDV��/D�PD\RUtD�GH�ORV�RELVSRV�FRQVWLWXFLRQDOHV�SHUPDQHFLHURQ�KRVWLOHV�DO
FDVDPLHQWR�GH�ORV�VDFHUGRWHV��D�SHVDU�GHO�HMHPSOR�GHO�RELVSR�FRQVWLWXFLRQDO
7KRPDV�/LQGHW��XQ�PLHPEUR�GH�OD�&RQYHQFLyQ��TXH�JDQy�HO�DSODXVR�GH�OD
&RQYHQFLyQ�DQXQFLDQGR�VX�PDWULPRQLR�FRPR�GHO�HVFiQGDOR�JHQHUDGR�SRU�*REHO�
2ELVSR�GH�3DUtV��DO�GHVLJQDU�D�XQ�VDFHUGRWH�FDVDGR�HQ�XQ�SXHVWR�GH�3DUtV���(O
FRQIOLFWR�HQWUH�HOORV�\�OD�&RQYHQFLyQ�VH�KL]R�QRWRULD�FXDQGR��HO����GH�-XOLR�GH
������XQ�GHFUHWR�GH�OD�&RQYHQFLyQ�GHFLGLy�TXH�ORV�RELVSRV�TXH�GLUHFWD�R
LQGLUHFWDPHQWH�SXVLHUDQ�FXDOTXLHU�REVWiFXOR�DO�FDVDPLHQWR�GH�VDFHUGRWHV
GHEHUtDQ�VHU�GHSRUWDGRV�\�UHHPSOD]DGRV��(Q�2FWXEUH�OD�&RQYHQFLyQ�GHFODUy�TXH
ORV�VDFHUGRWHV�FRQVWLWXFLRQDOHV�PLVPRV�GHEtDQ�VHU�GHSRUWDGRV�VL�HUDQ
HQFRQWUDGRV�GLVPLQXLGRV�HQ�VX�DFWLWXG�FLXGDGDQD��/DV�PHGLGDV�WRPDGDV�SRU�OD
&RQYHQFLyQ�SDUD�VXVWLWXLU�HO�YLHMR�FDOHQGDULR�&ULVWLDQR�SRU�HO�FDOHQGDULR
5HYROXFLRQDULR��\�ORV�GHFUHWRV�RUGHQDQGR�D�ODV�PXQLFLSDOLGDGHV�D�DSRGHUDUVH�\
IXQGLU�ODV�FDPSDQDV�\�ORV�WHVRURV�GH�ODV�LJOHVLDV��SUREDURQ�TXH�SUHYDOHFtDQ�FLHUWDV
FRUULHQWHV�WHQGLHQWHV�D�OD�GHVFULVWLDQL]DFLyQ�GH�)UDQFLD��3RU�XQD�SDUWH��HO
GHVFDQVR�GH�GqFDGL��FDGD�GpFLPR�GtD��UHHPSOD]y�HO�GHVFDQVR�GHO�'RPLQJR��SRU
RWUD��OD�&RQYHQFLyQ�FRPLVLRQy�D�/HRQDUG�%RXUGRQ�����GH�6HWLHPEUH�GH�������D
FRPSLODU�XQD�FROHFFLyQ�GH�ODV�DFFLRQHV�KHURLFDV�GH�ORV�5HSXEOLFDQRV�SDUD
UHHPSOD]DU�ODV�YLGDV�GH�ORV�VDQWRV�HQ�ODV�HVFXHODV��/RV��UHSUHVHQWDQWHV
PLVLRQHURV���HQYLDGRV�D�ODV�SURYLQFLDV��FHUUDURQ�LJOHVLDV��SHUVLJXLHURQ�D
FLXGDGDQRV�VRVSHFKRVRV�GH�SUiFWLFDV�UHOLJLRVDV��LQWHQWDURQ�REOLJDU�D�ORV
VDFHUGRWHV�D�FDVDUVH��\�DPHQD]DURQ�FRQ�OD�GHSRUWDFLyQ�SRU�IDOWD�GH�FLXGDGDQtD�D
ORV�VDFHUGRWHV�TXH�UHKXVDURQ�D�DEDQGRQDU�VXV�SXHVWRV��&RPHQ]y�OD�SHUVHFXFLyQ
GH�WRGDV�ODV�LGHDV�UHOLJLRVDV��$�SHGLGR�GH�OD�&RPXQD�GH�3DUtV��*REHO��2ELVSR�GH
3DUtV��\�WUHFH�GH�VXV�YLFDULRV�UHQXQFLDURQ�HQ�OD�EDUUD�GH�OD�&RQYHQFLyQ����GH
1RYLHPEUH��\�VX�HMHPSOR�IXH�VHJXLGR�SRU�YDULRV�RELVSRV�FRQVWLWXFLRQDOHV��/RV
0RQWDxHVHV��TXH�FRQVLGHUDEDQ�HO�FXOWR�QHFHVDULR��UHHPSOD]DURQ�OD�0LVD�&DWyOLFD
'RPLQLFDO�SRU�OD�PLVD�FLYLO�GH�GpFDGL��$O�IUDFDVDU�HQ�UHIRUPDU�R�QDFLRQDOL]DU�HO
&DWROLFLVPR�LQWHQWDURQ�IRUPDU�XQD�HVSHFLH�GH�FXOWR�FLYLO��HO�GHVDUUROOR�GH�XQ�FXOWR�D
OD�WLHUUD�SDWULD��TXH�KDEtD�VLGR�LQDXJXUDGD�HQ�OD�ILHVWD�GH�OD�)HGHUDFLyQ��/D�,JOHVLD
GH�1RWUH�'DPH�GH�3DULV�VH�WUDQVIRUPy�HQ�WHPSOR�GH�OD�5D]yQ��\�OD�ILHVWD�GH�OD
5D]yQ�VH�FHOHEUR�HO����GH�1RYLHPEUH��/DV�'LRVDV�GH�OD�5D]yQ�\�OD�/LEHUWDG�QR
HUDQ�VLHPSUH�ODV�KLMDV�GHO�SXHEOR�EDMR��IUHFXHQWHPHQWH�SURYHQtDQ�GH�ODV�FODVHV
PHGLDV��,QYHVWLJDFLRQHV�UHFLHQWHV�KDQ�DUURMDGR�QXHYD�OX]�VREUH�OD�KLVWRULD�GH
HVWRV�FXOWRV��0�$XODUG�IXH�HO�SULPHUR�HQ�UHFRQRFHU�TXH�OD�LGHD�GH�KRQUDU�OD�WLHUUD
SDWULD��TXH�WXYR�VX�RULJHQ�HQ�HO�IHVWLYDO�GH�OD�)HGHUDFLyQ�HQ������GLR�SDVR�D
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VXFHVLYRV�FXOWRV��3URIXQGL]DQGR��0�0DWKLH]�GHVDUUROOy�OD�WHRUtD�TXH�ORV
&RQYHQFLRQDOHV��HQIUHQWDGRV�DO�EORTXHR�GH�OD�&RQVWLWXFLyQ�&LYLO��\�WHVWLJRV�GHO
SRGHU�GH�ODV�VXFHVLYDV�ILHVWDV�GH�OD�)HGHUDFLyQ�VREUH�OD�PHQWH�GH�ODV�PDVDV�
TXLVLHURQ�UHDOPHQWH�FUHDU�XQ�FXOWH�GH�OD�SDWULH��OD�VDQFLyQ�GH�XQD�IH�HQ�OD�WLHUUD
SDWULD��(O����GH�1RYLHPEUH�GH�������&KDXPHWWH�DSUREy�XQD�OH\�HQDMHQDQGR�WRGDV
ODV�LJOHVLDV�HQ�OD�FDSLWDO��(VWH�HMHPSOR�IXH�VHJXLGR�HQ�ODV�SURYLQFLDV��GRQGH�IXHURQ
FHUUDGDV�DO�FXOWR�&DWyOLFR��WRGDV�ODV�LJOHVLDV�GH�ODV�FLXGDGHV�\�XQD�FDQWLGDG�GH�ODV
XELFDGDV�HQ�HO�FDPSR��/D�&RQYHQFLyQ�RIUHFLy�XQD�UHFRPSHQVD�D�ORV�VDFHUGRWHV
SDUD�TXH�DEMXUDUDQ��DSUREDQGR�XQ�GHFUHWR�TXH�DVHJXUDED�XQD�SHQVLyQ�D�ORV�TXH
OR�KLFLHUDQ��\�HO�PiV�GRORURVR�GtD�GH�DTXHO�WULVWH�SHUtRGR�IXH�HO����GH�1RYLHPEUH
GH�������FXDQGR�KRPEUHV��PXMHUHV�\�QLxRV�YHVWLGRV�FRQ�KiELWRV�6DFHUGRWDOHV
H[WUDtGRV�GH�OD�,JOHVLD�GH�6W��*HUPDLQ�GHV�3UpV�PDUFKDURQ�D�WUDYpV�GHO�KDOO�GH�OD
&RQYHQFLyQ��/DORL��TXLHQ�SUHVLGLy��ORV�IHOLFLWy��GLFLHQGR�TXH�HOORV�KDEtDQ�
�DQLTXLODGR�GLHFLRFKR�VLJORV�GH�HUURU���$�SHVDU�GHO�SDSHO�MXJDGR�SRU�&KDXPHWWH�\�OD
&RPXQD�GH�3DUtV�HQ�HO�WUDEDMR�GH�YLROHQWD�GHVFULVWLDQL]DFLyQ��0��0DWKLH]�KD
SUREDGR�TXH�QR�HV�FRUUHFWR�DVLJQDU�WRGD�OD�UHVSRQVDELOLGDG�D�OD�&RPPXQH�\�D�ORV
([DJpUpV��FRPR�IXHURQ�OODPDGRV��\�TXH�XQ�0RGHUDGR��XQ�,QGXOJHQWH��OODPDGR
7KXULRW��HO�DPLJR�GH�'DQWRQ��IXH�XQR�GH�ORV�PDV�YLROHQWRV�LQVWLJDGRUHV��(V�SRU
WDQWR�FODUR�SRUTXp�5REHVSLHUUH��TXLHQ�GHVHDED�XQD�UHDFFLyQ�FRQWUD�HVWRV
H[FHVRV��GHEtD�DWDFDU�D�DPERV�([DJpUpV�H�,QGXOJHQWHV
(Q�YHUGDG��HO�PRYLPLHQWR�UHDFFLRQDULR�IXH�SURQWR�HYLGHQWH��<D�GHVGH�HO����GH
1RYLHPEUH�GH�������5REHVSLHUUH�VH�TXHMy�GH�ORV��ORFRV�TXH�VRODPHQWH�SRGUtDQ
UHYLYLU�HO�IDQDWLVPR���(O���GH�'LFLHPEUH�PRWLYy�D�OD�&RQYHQFLyQ�D�DGRSWDU�HO�WH[WR
GHO�PDQLILHVWR�D�ODV�QDFLRQHV�GH�(XURSD�HQ�HO�FXDO�ORV�PLHPEURV�GHFODUDEDQ�TXH
EXVFDEDQ�SURWHJHU�OD�OLEHUWDG�GH�WRGRV�ORV�FUHGRV��HO���GH�'LFLHPEUH��VRVWXYR�OD
PRFLyQ�GHO�FRPLWp�GH�VHJXULGDG�S~EOLFD�TXH�UHSRUWDED�HO�PDO�HIHFWR�GH�OD
LQWROHUDQWH�YLROHQFLD�GH�ORV�UHSUHVHQWDQWHV�PLVLRQHURV�HQ�ODV�SURYLQFLDV��\�TXH
SURKLEtD�HQ�HO�IXWXUR�WRGDV�ODV�DPHQD]DV�R�YLROHQFLD�FRQWUDULDV�D�OD�OLEHUWDG�GH
FXOWR��(VWRV�GHFUHWRV�IXHURQ�OD�FDXVD�GH�OD�JXHUUD�HQWUH�5REHVSLHUUH�\�HQWXVLDVWDV
FRPR�+pUEHUW�\�&ORRW]��$O�SULQFLSLR�5REHVSLHUUH�PDQGy�D�VXV�HQHPLJRV�DO
FDGDOVR��+pUEHUW�\�&ORRW]�IXHURQ�GHFDSLWDGRV�HQ�0DU]R�GH�������&KDXPHWWH�\�HO
2ELVSR�*REHO�HQ�$EULO��3HUR�HQ�HVH�PLVPR�PHV�GH�$EULO��5REHVSLHUUH�PDQGy�DO
SDWtEXOR�D�ORV�0RGHUDGRV�'HVPRXOLQV�\�'DQWRQ��TXLHQHV�TXHUtDQ�SDUDU�HO�7HUURU�\
VH�FRQYLUWLy�HQ�HO�DPR�GH�)UDQFLD��FRQ�VXV�VHJXQGRV�&RXWKRQ�\�6DLQW�-XVW�
0�$XODUG�FRQVLGHUD�D�5REHVSLHUUH�FRPR�KRVWLO�D�OD�GHVFULVWLDQL]DFLyQ�SRU�PRWLYRV
UHOLJLRVRV�\�SROtWLFRV��H[SOLFD�TXH�5REHVSLHUUH�FRPSDUWtD�OD�DGPLUDFLyQ�SRU�&ULVWR
VHQWLGD�SRU�HO�9LFDULR�GH�5RXVVHDX�6DYR\DUG�\�TXH�WHPtD�HO�HIHFWR�PDOLJQR�GH�OD
SROtWLFD�DQWL��UHOLJLRVD�GH�OD�&RQYHQFLyQ�VREUH�ORV�SRGHUHV�GH�(XURSD��0�0DWKLH]�
HQ�FDPELR��FRQVLGHUD�TXH�5REHVSLHUUH�QR�FRQGHQDED�HQ�SULQFLSLR�OD
GHVFULVWLDQL]DFLyQ��TXH�pO�FRQRFtD�OD�FRP~Q�KRVWLOLGDG�KDFLD�HO�&RPLWp�GH
6HJXULGDG�3~EOLFD�GH�0RGHUDGRV�FRPR�7KXULRW�\�HQWXVLDVWDV�FRPR�+pEHUW��\�TXH
EDVDGR�HQ�LQIRUPDFLyQ�GH�%DVLUH�\�&KDERW�VRVSHFKDED�GH�TXH�DPERV�SDUWLGRV
SURPRYtDQ�ODV�IDQiWLFDV�PHGLGDV�GH�GHVFULVWLDQL]DFLyQ�VRODPHQWH�SDUD
GHVDFUHGLWDU�D�OD�&RQYHQFLyQ�HQ�HO�H[WHULRU�\�DVt�FRPSORWDU�PiV�IiFLOPHQWH�FRQ�ORV
SRGHUHV�KRVWLOHV�D�)UDQFLD��/DV�YHUGDGHUDV�LQWHQFLRQHV�GH�5REHVSLHUUH�VRQ
WRGDYtD�XQ�SUREOHPD�KLVWyULFR��(O���GH�$EULO�GH�������FRPLVLRQy�D�&RXWKRQ�D
SURSRQHU�HQ�HO�QRPEUH�GHO�&RPLWp�GH�6HJXULGDG�3~EOLFD�TXH�VH�LQVWLWX\HUD�XQD
ILHVWD�HQ�KRQRU�DO�6HU�6XSUHPR��\�HO���GH�0D\R�5REHVSLHUH�HQ�SHUVRQD�GHVWDFy�
HQ�XQ�ODUJR�GLVFXUVR��HO�SODQ�GH�OD�QXHYD�UHOLJLyQ��([SOLFy�TXH�GHVGH�HO�SXQWR�GH
YLVWD�UHOLJLRVR�\�5HSXEOLFDQR��OD�LGHD�GH�XQ�6HU�6XSUHPR�HUD�YHQWDMRVD�SDUD�HO
(VWDGR��TXH�OD�UHOLJLyQ�GHEtD�VHU�GLVSHQVDGD�GHO�VDFHUGRFLR��\�TXH�ORV�VDFHUGRWHV
HUDQ�D�OD�UHOLJLyQ�OR�TXH�ORV�FKDUODWDQHV�D�OD�PHGLFLQD��\�TXH�HO�YHUGDGHUR
VDFHUGRWH�GHO�6HU�6XSUHPR�HUD�OD�1DWXUDOH]D��/D�&RQYHQFLyQ�GHVHy�KDFHU�WUDGXFLU
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HVWH�GLVFXUVR�HQ�WRGRV�ORV�LGLRPDV�\�GLFWy�XQ�GHFUHWR�GHO�TXH�HO�SULPHU�DUWtFXOR�HUD�
�(O�SXHEOR�)UDQFpV�UHFRQRFH�OD�H[LVWHQFLD�GHO�6HU�6XSUHPR�\�OD�LQPRUWDOLGDG�GHO
DOPD���(O�PLVPR�GHFUHWR�HVWDEOHFH�TXH�VH�PDQWLHQH�OD�OLEHUWDG�GH�FXOWR�SHUR
DJUHJD�TXH�HQ�FDVR�GH�GLVWXUELRV�FDXVDGRV�SRU�HO�HMHUFLFLR�GH�OD�UHOLJLyQ��DTXHOORV
TXH��H[FLWHQ�PHGLDQWH�SUpGLFDV�IDQiWLFDV�R�FRQ�LQQRYDFLRQHV�FRQWUD
5HYROXFLRQDULDV��GHEtDQ�VHU�FDVWLJDGRV�DFRUGH�DO�ULJRU�GH�OD�OH\��3RU�OR�WDQWR�OD
FRQGLFLyQ�GH�OD�,JOHVLD�&DWyOLFD�SHUPDQHFLy�LJXDOPHQWH�SUHFDULD�\�HO�SULPHU�IHVWLYDO
GHO�6HU�6XSUHPR�IXH�FHOHEUDGR�D�WUDYpV�GH�WRGD�)UDQFLD�HO���GH�-XQLR�GH������FRQ
XQ�DJUHVLYR�HVSOHQGRU��0LHQWUDV�TXH�ORV�([DJpUpV�GHVHDEDQ�VLPSOHPHQWH�GHVWUXLU
HO�&DWROLFLVPR��\�HQ�VXV�WHPSORV�GH�OD�5D]yQ�VH�HQVHxDEDQ�PiV�GRFWULQDV
SROtWLFDV�TXH�PRUDOHV��5REHVSLHUUH�GHVHDED�TXH�OD�UHOLJLyQ�FtYLFD�WXYLHUD�XQ
FyGLJR�PRUDO�TXH�pO�EDVDED�HQ�GRV�GRJPDV��HO�GH�'LRV�\�HO�GH�OD�LQPRUWDOLGDG�GHO
DOPD��eO�HUD�GH�OD�RSLQLyQ�TXH�OD�LGHD�GH�'LRV�WHQtD�XQ�YDORU�VRFLDO��TXH�OD
PRUDOLGDG�S~EOLFD�GHSHQGtD�GH�HOOD�\�TXH�ORV�FDWyOLFRV�VRVWHQGUtDQ�PiV�GLVSXHVWRV
OD�UHS~EOLFD�EDMR�ORV�DXVSLFLRV�GHO�6HU�6XSUHPR�
/DV�YLFWRULDV�GH�ORV�HMpUFLWRV�UHSXEOLFDQRV��HVSHFLDOPHQWH�HO�GH�)OHXUXV��-XOLR�GH
�������UHIRU]DURQ�D�ORV�SDWULRWDV�GH�OD�&RQYHQFLyQ��DTXHOORV�GH�&KDOHW��0DQV�\
6DYHQD\��PDUFDURQ�OD�FRQWHQFLyQ�GH�OD�LQVXUUHFFLyQ�9DQGHDQD��/\RQV�\�7RXORQ
IXHURQ�UHFDSWXUDGRV��$OVDFLD�IXH�OLEHUDGD��\�OD�YLFWRULD�GH�)OHXUXV�����GH�-XQLR�GH
������HQWUHJy�%pOJLFD�D�)UDQFLD��0LHQWUDV�HO�SHOLJUR�H[WHUQR�HVWDED�GLVPLQX\HQGR�
5REHVSLHUUH�FRPHWLy�HO�HUURU�GH�SRQHU�D�YRWDFLyQ�HQ�-XQLR��OD�WHUULEOH�OH\�GH���
3UDLULDO��TXH�DFRUWDED�D~Q�PiV�HO�SURFHGLPLHQWR�VXPDULR�GHO�WULEXQDO
5HYROXFLRQDULR�\�SHUPLWtD�TXH�OD�VHQWHQFLD�IXHUD�DSUREDGD�FDVL�VLQ�MXLFLR�D~Q
VREUH�ORV�PLHPEURV�GH�OD�&RQYHQFLyQ��/D�&RQYHQFLyQ�VLQWLy�PLHGR�\�DO�GtD
VLJXLHQWH�TXLWy�HVWD�~OWLPD�FOiXVXOD��0RQWDxHVHV�FRPR�7DOOLHQ����%LOODXG�9DUHQQH��\
&ROORW�G
+HUERVL��DPHQD]DGRV�SRU�5REHVSLHUUH��VH�XQLHURQ�FRQ�0RGHUDGRV�FRPR
%RLVV\�G
$QJODV�\�'XUDQG�0DLOODQH�SDUD�SURGXFLU�HO�FRXS�G
pWDW�RI���7KHUPLGRU����
GH�-XOLR�GH��������5REHVSLHUUH�\�VXV�SDUWLGDULRV�IXHURQ�HMHFXWDGRV��\�OD�UHDFFLyQ
7KHUPLGRULDQD�FRPHQ]y��/D�&RPXQD�GH�3DUtV�IXH�VXSULPLGD��HO�&OXE�-DFRELQR
FHUUDGR��HO�WULEXQDO�5HYROXFLRQDULR�GLVXHOWR�GHVSXpV�GH�KDEHU�HQYLDGR�DO�FDGDOVR
DO�DFXVDGRU�S~EOLFR�)RXTXLHU�WLQYLOOH�\�DO�7HUURULVWD��&DUULHU��HO�DXWRU�GHO
DSODVWDPLHQWR�GH�1DQWHV��QR\DGHV���/D�PXHUWH�GH�5REHVSLHUUH�IXH�OD�VHxDO�SDUD
XQ�FDPELR�GH�SROtWLFD�TXH�SUREy�VHU�YHQWDMRVD�SDUD�OD�,JOHVLD��PXFKRV�VDFHUGRWHV
SULVLRQHURV�IXHURQ�OLEHUDGRV�\�PXFKRV�VDFHUGRWHV�pPLJUp�UHWRUQDURQ��1L�XQD�VROD
OH\�KRVWLO�DO�&DWROLFLVPR�IXH�GHURJDGD�SHUR�OD�DSOLFDFLyQ�GH�ODV�PLVPDV�IXH
IOH[LELOL]DGD�HQ�JUDQ�PHGLGD��/D�SROtWLFD�UHOLJLRVD�GH�OD�&RQYHQFLyQ�VH�WRUQy
LQGHFLVD�\�FDPELDQWH��(O����GH�GLFLHPEUH�GH�������XQ�GLVFXUVR�GHO�RELVSR
FRQVWLWXFLRQDO��*UpJRLUH��UHFODPDQGR�XQD�HIHFWLYD�OLEHUWDG�GH�FXOWR��OHYDQWy
YLROHQWRV�PXUPXOORV�HQ�OD�&RQYHQFLyQ��SHUR�IXH�DSODXGLGD�SRU�HO�SXHEOR��\�FXDQGR
HQ�)HEUHUR�GH�������ORV�JHQHUDOHV�\�FRPLVDULRV�GH�OD�&RQYHQFLyQ�HQ�VXV
QHJRFLDFLRQHV�FRQ�ORV�9HQGHDQRV�OHV�SURPHWLHURQ�OD�UHVWDXUDFLyQ�GH�VXV
OLEHUWDGHV�UHOLJLRVDV��OD�&RQYHQFLyQ�UHJUHVy�D�OD�LGHD�VRVWHQLGD�SRU�*UpJRLUH��\�SRU
VXJHUHQFLD�GHO�3URWHVWDQWH��%RLVV\�G
$QJODV��DSUREy�OD�/H\�GH���9HQW{VH�����GH
)HEUHUR�GH��������TXH�PDUFy�HO�DIUDQFHVDPLHQWR�GH�OD�,JOHVLD�&DWyOLFD��(VWD�OH\
HVWDEOHFLy�TXH�OD�UHS~EOLFD�QR�GHEtD�SDJDU�VDODULR�D�ORV�VDFHUGRWHV�GH�QLQJXQD
UHOLJLyQ��\�TXH�QLQJXQD�LJOHVLD�GHEtD�VHU�UHDELHUWD��SHUR�GHFODUy�TXH�HO�HMHUFLFLR�GH
OD�UHOLJLyQ�QR�GHEtD�VHU�PROHVWDGR��\�SUHVFULELy�SHQDOLGDGHV�SDUD�ORV�TXH�OR
KLFLHUDQ��,QPHGLDWDPHQWH�ORV�RELVSRV�FRQVWLWXFLRQDOHV�HPLWLHURQ�XQ�(QFtFOLFD�SDUD
HO�(VWDEOHFLPLHQWR�GHO�FXOWR�&DWyOLFR��SHUR�VX�UHFRQRFLPLHQWR�IXH�GHELOLWDGR��/D
FRQILDQ]D�GH�ORV�ILHOHV�IXH�HQ�FDPELR�GDGD�D�ORV�VDFHUGRWHV�QR�MXUDPHQWDGRV�TXH
HVWDEDQ�YROYLHQGR�JUDGXDOPHQWH��(VWRV�VDFHUGRWHV�IXHURQ�SURQWR�WDQ�QXPHURVRV
TXH�HQ�$EULO�GH�������OD�&RQYHQFLyQ�OHV�RUGHQy�SDUWLU�GHQWUR�GH�XQ�PHV�EDMR�SHQD
GH�PXHUWH��(VWH�IXH�XQ�QXHYR�EURWH�GH�DQWL�&DWROLFLVPR��&RQ�OD�IOXFWXDFLyQ�TXH�GH



��

DOOt�HQ�DGHODQWH�OD�FDUDFWHUL]y��OD�&RQYHQFLyQ�KL]R�SURQWR�XQ�FRQWUD�PRYLPLHQWR��(O
���GH�PD\R�GH�������HO�KDOO�GH�OD�DVDPEOHD�IXH�LQYDGLGR�SRU�OD�PXOWLWXG�\�HO
GLSXWDGR�)pUDXG�DVHVLQDGR��(VWDV�YLROHQFLDV�GH�ORV�([WUHPLVWDV�GLHURQ�DOJXQD
LQIOXHQFLD�D�ORV�0RGHUDGRV��\�HO����GH�0D\R��SRU�VXJHUHQFLD�GHO�&DWyOLFR
/DQMXLQDLV��OD�&RQYHQFLyQ�GHFUHWy�TXH��/H\�GH����3UDLULDO��ODV�LJOHVLDV�QR
FRQILVFDGDV�GHEtDQ�VHU�SXHVWDV�D�GLVSRVLFLyQ�GH�ORV�FLXGDGDQRV�SDUD�HO�HMHUFLFLR
GH�VX�UHOLJLyQ��SHUR�TXH�WRGR�VDFHUGRWH�TXH�GHVHDUD�RILFLDU�HQ�HVDV�LJOHVLDV�GHEtD
SUHYLDPHQWH�SUHVWDU�XQ�MXUDPHQWR�GH�VXPLVLyQ�D�ODV�OH\HV��DTXHORV�TXH�VH
UHKXVDUDQ�SRGtDQ�OHJDOPHQWH�FHOHEUDU�VHUYLFLRV�HQ�FDVDV�SULYDGDV��(VWH�MXUDPHQWR
GH�VXPLVLyQ�D�ODV�OH\HV�HUD�PXFKR�PHQRV�VHULR�TXH�ORV�MXUDPHQWRV�DQWHULRUPHQWH
SUHVFULSWRV�SRU�ODV�DXWRULGDGHV�5HYROXFLRQDULRV��\�HO�$EEp�6LFDUG�KD�PRVWUDGR
FyPR�(PHU\��6XSHULRU�*HQHUDO�GH�6W��6XOSLFH��%DXVVHW��2ELVSR�GH�$ODLV�\�RWURV
HFOHVLiVWLFRV�HVWDEDQ�LQFOLQDGRV�D�XQD�SROtWLFD�GH�SDFLILFDFLyQ�\�D�RSLQDU�TXH�SRGtD
SUHVWDUVH�HVWH�MXUDPHQWR�
0LHQWUDV�SDUHFtD�HVWDU�IDYRUHFLHQGR�XQD�SROtWLFD�PiV�WROHUDQWH�OD�&RQYHQFLyQ
REWXYR�p[LWRV�GLSORPiWLFRV��FRPR�UHFRPSHQVD�GH�ODV�YLFWRULDV�PLOLWDUHV��ORV
WUDWDGRV�GH�3DUtV�FRQ�7RVFDQD��ORV�GH�OD�+D\D�FRQ�OD�5HS~EOLFD�GH
%DWDYLD�+RODQGD���GH�%DVLOHD�FRQ�(VSDxD��GLHURQ�FRPR�IURQWHUDV�D�)UDQFLD�ORV
$OSHV��HO�5LQ�\�HO�0RVD��3HUR�OD�SROtWLFD�GH�SDFLILFDFLyQ�UHOLJLRVD�QR�HVWDED
GXUDQGR��&LHUWRV�SHUtRGRV�GH�OD�KLVWRULD�GH�OD�&RQYHQFLyQ�MXVWLILFDQ�OD�WHRUtD�GH�0�
&KDPSLRQ�GH�TXH�FLHUWDV�PHGLGDV�UHOLJLRVDV�WRPDGDV�SRU�ORV�5HYROXFLRQDULRV
IXHURQ�IRU]DGDV�SRU�ODV�FLUFXQVWDQFLDV��(O�FRQWURO�GH�ORV�GHVFHQGLHQWHV�GH�ORV
pPLJUpV�HQ�ODV�FRVWDV�%UHWRQDV�SRU�+RFKH�HQ�4XLEHURQ��RULJLQy�QXHYRV�DWDTXHV
VREUH�ORV�VDFHUGRWHV��(O���GH�VHWLHPEUH�GH�������OH\�GH����)UXFWLGRU���OD
&RQYHQFLyQ�H[LJLy�HO�MXUDPHQWR�GH�ODV�OH\HV�D~Q�D�ORV�VDFHUGRWHV�TXH�RILFLDEDQ�HQ
FDVDV�SULYDGDV��/D�LQVXUUHFFLyQ�5HDOLVWD�GHO����9HQGpPLDLUH��DSODVWDGD�SRU
%RQDSDUWH��SURYRFy�XQ�PX\�VHYHUR�GHFUHWR�FRQWUD�ORV�VDFHUGRWHV�GHSRUWDGRV�TXH
IXHUDQ�HQFRQWUDGR�HQ�WHUULWRULR�)UDQFpV��VHUtDQ�VHQWHQFLDGRV�D�GHVWLHUUR�SHUSHWXR�
3RU�OR�WDQWR��DO�PRPHQWR�TXH�VH�GLVROYLy�OD�&RQYHQFLyQ��ODV�LJOHVLDV�HVWDEDQ
VHSDUDGDV�GHO�(VWDGR��(Q�WHRUtD�HO�FXOWR�HUD�OLEUH��OD�/H\�GHO����GH�6HWLHPEUH�GH
��������9HQGpPLDLUH���VREUH�SROtWLFD�UHOLJLRVD��DXQTXH�OHMRV�GH�VDWLVIDFHU�DO�FOHUR�
IXH�VLQ�HPEDUJR�XQD�PHMRUD�VREUH�ODV�OH\HV�GHO�7HUURU��SHUR�OD�DQDUTXtD�\�HO
HVStULWX�GH�SHUVHFXFLyQ�WRGDYtD�DOWHUDEDQ�D�WRGR�HO�SDtV��1R�REVWDQWH�)UDQFLD�OH
GHEH�D�OD�&RQYHUQFLyQ�XQD�VHULH�GH�FUHDFLRQHV�SHUGXUDEOHV��HO�5HJLVWUR�&RQWDEOH
GH�OD�'HXGD�3~EOLFD��OD�(VFXHOD�3ROLWpFQLFD��HO�&RQVHUYDWRULR�GH�$UWHV�\�2ILFLRV��HO
'HSDUWDPHQWR�GH�/RQJLWXGHV��HO�,QVWLWXWR�GH�)UDQFLD��\�OD�DGRSFLyQ�GHO�VLVWHPD
GHFLPDO�GH�SHVRV�\�PHGLGDV��/RV�YDVWRV�SUR\HFWRV�GLVHxDGRV�FRQ�UHODFLyQ�D�OD
HGXFDFLyQ�SULPDULD��VHFXQGDULD�\�VXSHULRU�FDVL�QR�WXYLHURQ�UHVXOWDGRV�
9,��(/�',5(&725,2
(Q�YLUWXG�GH�OD�OODPDGD��&RQVWLWXFLyQ�GHO�DxR�,,,���SURPXOJDGD�SRU�OD�&RQYHQFLyQ�HO
���GH�6HWLHPEUH�GH�������XQ�'LUHFWRULR�GH�FLQFR�PLHPEURV�����GH�2FWXEUH�GH
������VH�FRQYLUWLy�HQ�HO�HMHFXWLYR��\�ORV�&RQFHMRV�GH�ORV�4XLQLHQWRV�\�GH�ORV
$QFLDQRV��HQ�HO�SRGHU�OHJLVODWLYRV��(Q�HVH�PRPHQWR�ORV�WHVRURV�S~EOLFRV�HVWDEDQ
YDFtRV��OR�FXDO�IXH�XQD�UD]RQ�SRU�OD�FXDO�HO�SXHEOR�FRPHQ]y�JUDGXDOPHQWH�D�VHQWLU
OD�QHFHVLGDG�GH�XQ�IXHUWH�SRGHU�UHVWDXUDGRU��/RV�'LUHFWRUHV�&DUQRW��%DUUDV�
/HWRXUQHXU��5HZEHOO��/D�5HYHLOOLqUH�/pSHDX[�HUDQ�DGYHUVRV�DO�&ULVWLDQLVPR��\�HQ�OD
VHSDUDFLyQ�GH�OD�,JOHVLD�\�HO�(VWDGR�YLHURQ�VRODPHQWH�HO�PHGLR�GH�DQLTXLODU�OD
,JOHVLD��(OORV�GHVHDEDQ�TXH�D~Q�HO�HSLVFRSDGR�&RQVWLWXFLRQDO��GHO�TXH�QR�SRGtDQ
QHJDU�OD�DGKHVLyQ�DO�QXHYR�UpJLPHQ��GHEtD�VHU�H[WLQJXLGR�JUDGXDOPHQWH��\�WUDWDURQ
GH�SUHYHQLU�OD�HOHFFLyQ�GH�VXFHVRUHV�GH�ORV�RELVSRV�FRQVWLWXFLRQDOHV�FXDQGR�HVWRV
PXULHUDQ��\�PXOWLSOLFDURQ�ODV�PHGLGDV�FRQWUD�ORV�VDFHUGRWHV�QR�MXUDPHQWDGRV��(O
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'HFUHWR�GHO����GH�$EULO�GH�������TXH�FRQYLUWLy�HQ�SHQD�GH�PXHUWH�D�OD
FRUUHVSRQGLHQWH�SRU�SURYRFDU�FXDOTXLHU�DWHQWDGR�SDUD�GHUURFDU�DO�JRELHUQR
5HSXEOLFDQR�IXH�XQD�DPHQD]D�SHQGLHQWH�D�SHUSHWXLGDG�VREUH�ODV�FDEH]DV�GH�ORV
VDFHUGRWHV�QR�MXUDPHQWDGRV��4XH�OR�TXH�ORV�'LUHFWRUHV�UHDOPHQWH�GHVHDEDQ�HUD
SRQHU�REVWiFXORV�HQ�HO�FDPLQR�GH�WRGDV�ODV�FODVHV�GH�UHOLJLyQ��D�SHVDU�GH�ODV
GHFODUDFLRQHV�WHyULFDV�DILUPDQGR�OD�OLEHUWDG�GH�FXOWR��TXHGD�SUREDGR�SRU�OD�/H\�GHO
���GH�$EULO�GH�������TXH�SURKLEtD�HO�XVR�GH�FDPSDQDV�\�WRGD�FODVH�GH
FRQYRFDWRULD�S~EOLFD�SDUD�HO�HMHUFLFLR�GH�OD�UHOLJLyQ��EDMR�SHQD�GH�XQ�DxR�GH
SULVLyQ��\���HQ�FDVR�GH�XQD�VHJXQGD�RIHQVD��OD�SHQD�HUD�OD�GHSRUWDFLyQ��&XDQGR�HO
'LUHFWRULR�DYHULJXy�TXH�D�SHVDU�GH�OD�LQWHUIHUHQFLD�SROLFLDO��DOJXQRV�RELVSRV�QR
MXUDPHQWDGRV�HVWDEDQ�RILFLDQGR�S~EOLFDPHQWH�HQ�3DUtV��\�TXH�DQWHV�GH�ILQDOHV�GH
�����VH�KDEtDQ�DELHUWR�PiV�GH�WUHLQWD�LJOHVLDV�\�RUDWRULRV�D�ORV�VDFHUGRWHV�QR
MXUDPHQWDGRV�HQ�3DUtV��SUHVHQWy�DQWH�ORV�4XLQLHQWRV�XQ�SODQ�HO�FXDO��GHVSXpV�GH
YHLQWH�GtDV��SHUPLWtD�OD�H[SXOVLyQ�GHO�VXHOR�)UDQFHV��VLQ�OD�DGPLVLyQ�GHO�MXUDPHQWR
SUHVFULSWR�SRU�OD�/H\�GH�9HQGpPLDLUH��GH�WRGRV�ORV�VDFHUGRWHV�TXH�QR�KXELHUDQ
SUHVWDGR�HO�-XUDPHQWR�&RQVWLWXFLRQDO�SUHVFULSWR�HQ�������R�HO�-XUDPHQWR�GH
/LEHUWDG�H�,JXDOGDG�SUHVFULSWR�HQ�������DTXHOORV�TXH�GHVSXpV�GH�WDO�WLHPSR�IXHUDQ
HQFRQWUDGRV�HQ�)UDQFLD�VHUtDQ�HMHFXWDGRV��3HUR�HQ�PHGLR�GH�ODV�GLVFXVLRQHV�TXH
RULJLQy�HVWH�SUR\HFWR��VH�GHVFXEULy�OD�FRQVSLUDFLyQ�6RFLDOLVWD�GH�%DEHXI��OR�TXH
PRVWUy�TXH�HO�SHOLJUR�HVWDED�HQ�OD�,]TXLHUGD��\�HO���GH�$JRVWR�GH�������HO�WHUULEOH
SUR\HFWR�TXH�VRODPHQWH�KDEtD�VLGR�DSUREDGR�FRQ�PXFKD�GLILFXOWDG�SRU�ORV
4XLQLHQWRV��IXH�UHFKD]DGR�SRU�ORV�$QFLDQRV�
(O�'LUHFWRULR�FRPHQ]y�D�VHQWLU�TXH�VX�SROtWLFD�GH�SHUVHFXFLyQ�UHOLJLRVD�QR�HUD�PiV
VHJXLGD�SRU�ORV�&RQFHMRV��&RQRFLy�WDPELpQ�TXH�%RQDSDUWH��TXLHQ�OOHYDED�D�ORV
HMpUFLWRV�GHO�'LUHFWRULR�HQ�,WDOLD�GH�YLFWRULD�HQ�YLFWRULD��GHPRVWUDED�FRQVLGHUDFLyQ
SRU�HO�SDSD��$GHPiV��ORV�PLVPRV�HOHFWRUHV�PRVWUDEDQ�TXH�GHVHDEDQ�XQ�FDPELR
GH�SROtWLFD��/DV�HOHFFLRQHV�GHO����GH�PD\R�GH�������FDXVDURQ�XQ�FDPELR�HQ�OD
PD\RUtD�SUHGRPLQDQWH�HQ�ORV�&RQVHMRV�GHVGH�OD�,]TXLHUGD�KDFLD�OD�'HUHFKD�
3LFKHJUX�VH�FRQYLUWLy�HQ�SUHVLGHQWH�GH�ORV�4XLQLHQWRV��XQ�5HDOLVWD��%DUWKpOHP\��VH
FRQYLUWLy�HQ�XQR�GH�ORV�&LQFR�'LUHFWRUHV��/DV�YLROHQWDV�GLVFXVLRQHV�TXH�WXYLHURQ
OXJDU�GHVGH�HO����GH�-XQLR�DO����GH�-XOLR��HQ�ODV�FXDOHV�VH�GLVWLQJXLy�5R\HU
&ROODUG��OOHYDURQ�D�YRWDFLyQ�OD�SURSXHVWD�GHO�GLSXWDGR�'XEUXHO�SDUD�OD�DEROLFLyQ�GH
WRGDV�ODV�OH\HV�FRQWUD�ORV�VDFHUGRWHV�QR�MXUDPHQWDGRV�DSUREDGDV�GHVGH������
/RV�'LUHFWRUHV��DODUPDGRV�SRU�OR�TXH�FRQVLGHUDURQ�XQ�PRYLPLHQWR�UHDFFLRQDULR�
FRPLVLRQDURQ�DO�*HQHUDO�$XJHUHDX�D�HIHFWXDU�HO�FRXS�G
pWDW�GH����)UXFWLGRU����GH
6HWLHPEUH�GH��������IXHURQ�DQXODGDV�ODV�HOHFFLRQHV�GH����GHSDUWDPHQWRV��'RV
'LUHFWRUHV��&DUQRW�\�%DUWKpOHP\��SURVFULSWRV�����GLSXWDGRV�GHSRUWDGRV��\
UHVWDXUDGD�OD�YLJHQFLD�GH�ODV�OH\HV�FRQWUD�ORV�pPLJUp�\�ORV�VDFHUGRWHV�QR
MXUDPHQWDGRV��7XYR�OXJDU�XQD�FD]D�RUJDQL]DGD�GH�HVWRV�VDFHUGRWHV�D�WUDYpV�GH
WRGD�)UDQFLD��HO�'LUHFWRULR�DUURMy�D�FLHQWRV�GH�HOORV�D�OD�LQVDQD�FRVWD�GH
6LQQDPDU\��*XD\DQD��GRQGH�PXULHURQ��$O�PLVPR�WLHPSR��HO�'LUHFWRULR�FRPLVLRQy�D
%HUWKLHU�SDUD�HIHFWXDU�XQ�DWDTXH�D�ORV�(VWDGRV�3DSDOHV�\�DO�SDSD�GH�OR�TXH
%RQDSDUWH�VH�KDEtD�UHIUHQDGR��/D�5HS~EOLFD�5RPDQD�IXH�SURFODPDGD�HQ������\
3tR�9,�IXH�OOHYDGR�SULVLRQHUR�D�9DOHQFH��6H�UHQRYy�HQ�)UDQFLD�XQD�HVSHFLDOPHQWH
RGLRVD�SHUVHFXFLyQ�FRQWUD�ODV�DQFHVWUDOHV�FRVWXPEUHV�&ULVWLDQDV��VH�OD�FRQRFLy
FRPR�OD�SHUVHFXFLyQ�GpFDGDLUH��)XQFLRQDULRV�\�PXQLFLSDOLGDGHV�IXHURQ�OODPDGRV�D
DEUXPDU�FRQ�YHMDFLRQHV�D�ORV�SDUWLGDULRV�GHO�'RPLQJR�\�D�UHVWDXUDU�OD�REVHYDQFLD
GHO�GpFDGL��(O�GHVFDQVR�GH�HVWH�GtD�VH�FRQYLUWLy�HQ�REOLJDWRULR�QR�VRODPHQWH�SDUD
ODV�DGPLQLVWUDFLRQHV�\�HVFXHODV��VLQ�WDPELpQ�SDUD�HO�FRPHUFLR�\�OD�LQGXVWULD��/RV
FDVDPLHQWRV�VyOR�SRGtDQ�FHOHEUDUVH�HO�GpFDGL�HQ�OD�FLXGDG�SULQFLSDO�GH�FDGD
FDQWRQ�
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2WUD�DYHQWXUD�UHOLJLRVD�GH�HVWH�SHUtRGR�IXH�OD�GH�ORV�7HRILODQWURSLVWDV��TXH
GHVHDEDQ�FUHDU�XQD�LJOHVLD�HVSLULWXDOLVWD�VLQ�GRJPDV��PLODJURV��VDFHUGRFLR�R
VDFUDPHQWRV��XQD�HVSHFLH�GH�YDJD�UHOLJLRVLGDG��VLPLODU�D�ODV��VRFLHGDGHV�pWLFDV�
GH�ORV�(VWDGRV�8QLGRV��&RQWUDULDPHQWH�D�OR�TXH�KD�VLGR�DVHYHUDGR�SRU�FLHQ�DxRV�
0��0DWKLH]�KD�SUREDGR�TXH�HO�7HRILODQWURSLVPR�QR�IXH�IXQGDGR�SRU�HO�GLUHFWRU�/D
5pYHLOOLqUH�/pSHDX[��)XH�XQD�LQLFLDWLYD�SULYDGD�GHO�DQWLJXR�*LURQGLQR��HO�OLEUHUR
&KHPLQ�'XSRQWpV��TXLHQ�GLR�QDFLPLHQWR�D�HVWH�FXOWR��FRODERUDURQ�FRQ�pO�9DOHQWLQH
+DX\��LQVWUXFWRU�GH�FLHJRV�\�DQWLJXR�7HUURULVWD��\�HO�ILVLyFUDWD�'XSRQW�GH�1HPRXUV�
'XUDQWH�ORV�FRPLHQ]RV�GH�VX�H[LVWHQFLD��OD�QXHYD�,JOHVLD�IXH�SHUVHJXLGD�SRU�ORV
DJHQWHV�GH�&RFKRQ��0LQLVWUR�GH�3ROLFtD��TXLHQ�HUD�LQVWUXPHQWR�GH�&DPRW��\�IXH
VRODPHQWH�DO�SRFR�WLHPSR��GHVSXpV�GHO�FRXS�G
pWDW�GH����)UXFWLGRU���TXH�ORV
7HRILODQWURSLVWDV�VH�EHQHILFLDURQ�SRU�OD�SURWHFFLyQ�GH�/D�5pYHLOOLqUH��/RV
7HRILODQWURSLVWDV�VXIULHURQ�\�IXHURQ�SHUVHJXLGRV�HQ�SURSRUFLRQ�FRQ�ORV�HVIXHU]RV
GHO�'LUHFWRULR�SRU�HO�FXOWH�GpFDGDLUH��HQ�3DULV��IXHURQ�D�YHFHV�WUDWDGRV�D~Q�SHRU
TXH�ORV�FDWyOLFRV��D�ORV�VDFHUGRWHV�&DWyOLFRV�VH�OHV�SHUPLWtD�D�YHFHV�RFXSDU�ORV
HGLILFLRV�FRQHFWDGRV�FRQ�FLHUWDV�LJOHVLDV�PLHQWUDV�TXH�D�ORV�7HRILODQWURSLVWDV�VH�ORV
GHVDORMDED��(Q�XQD�FXULRVD�PHPRULD�HVFULWD�GHVSXpV�GHO����)UXFWLGRU�WLWXODGD��'HV
FLUFRQVWDQFHV�DFWXHOOHV�TXL�SHXYHQW�WHUPLQHU�OD�5HYROXWLRQ�HW�GHV�SULQFLSHV�TXL
GRLYHQW�IRQGHU�OD�5pSXEOLF�HQ�)UDQFH���OD�IDPRVD�0DGDPH�GH�6WDHO��TXLHQ�HUD
3URWHVWDQWH��VH�GHFODUy�D�VL�PLVPD�FRQWUD�OD�7HRILODQWURStD��FRPR�PXFKRV
3URWHVWDQWHV��HOOD�WHQtD�OD�HVSHUDQ]D�TXH�HO�3URWHVWDQWLVPR�VH�FRQYLUWLHUD�HQ�OD
UHOLJLyQ�GH�(VWDGR�GH�OD�5HS~EOLFD��$�WUDYpV�GH�VX�WRUSH]D�\�VX�RGLRVD�SROtWLFD
UHOLJLRVD�HO�'LUHFWRULR�VH�H[SXVR�D�VHULDV�GLILFXOWDGHV��3HUWXUEDGRV�SRU�ODV
LQQRYDFLRQHV�DQWL�UHOLJLRVDV��ODV�SURYLQFLDV�%HOJDV�VH�VXEOHYDURQ�������VDFHUGRWHV
IXHURQ�SURVFULSWRV��%UHWDxD��$QMRX�\�0DLQH�VH�UHEHODURQ�QXHYDPHQWH��JDQDQGR
VREUH�1RUPDQGtD��(O�SUHVWLJLR�GH�ORV�HMpUFLWRV�)UDQFHVHV�HQ�HO�H[WHULRU�HUDQ
VRVWHQLGRV�SRU�%RQDSDUWH�HQ�(JLSWR��SHUR�HUDQ�RGLDGR�HQ�HO�&RQWLQHQWH�\�HQ�����
IXHURQ�REOLJDGRV�D�HYDFXDU�OD�PD\RU�SDUWH�GH�,WDOLD��(O�UHWRUQR�GH�%RQDSDUWH�\�HO
FRXS�G
pWDW�GHO����%UXPDLUH�����GH�1RYLHPEUH�GH�������IXHURQ�QHFHVDULRV�SDUD
IRUWDOHFHU�OD�JORULD�GH�ORV�HMpUFLWRV�)UDQFHVHV�\�SDUD�UHVWDXUDU�OD�SD]�DO�SDtV�\�D�ODV
FRQFLHQFLDV�
1$&,'$�&21�/$�5(92/8&,Ï1�)5$1&(6$
/D�&RQJUHJDFLyQ�GH�ORV�6DJUDGRV�&RUD]RQHV�VH�JHVWy�\�QDFLy�HQ�HO�PDUFR�GH�OD
5HYROXFLyQ�)UDQFHVD��(V�LPSRUWDQWH�UHVDOWDUOR�SRUTXH�WRGRV�VRPRV�KLMRV�GH�XQD
KLVWRULD�\�ORV�DFRQWHFLPLHQWRV�KLVWyULFRV�LQIOX\HQ��D�YHFHV�GHFLVLYDPHQWH��HQ�OD
RULHQWDFLyQ�GH�OD�YLGD�GH�SHUVRQDV�H�LQVWLWXFLRQHV�
'LItFLOPHQWH�SRGUtDPRV�HQWHQGHU�OD�HVSLULWXDOLGDG�\�OD�WHRORJtD�GH�OD�FRQJUHJDFLyQ
VLQ�OD�5HYROXFLyQ�TXH��FRPR�WRGR�DFRQWHFLPLHQWR�KLVWyULFR�FODYH��WLHQH�WDQWDV
FDUDV�FRPR�XQ�SULVPD��WDQWDV�OHFWXUDV�FRPR�RMRV�OD�PLUHQ��/R�TXH�KR\�QDGLH�SRQH
HQ�GXGD��SLHQVH�FRPR�SLHQVH��HV�TXH�IXH�HO�DFRQWHFLPLHQWR�TXH�FHUUy�XQD�pSRFD�\
DEULy�RWUD��&RQ�HOOD�TXHGD�HQWHUUDGR�HO�9LHMR�5pJLPHQ�\�FRPLHQ]D�XQD�QXHYD
DQGDGXUD�SDUD�(XURSD�\�SDUD�HO�PXQGR��GHO�TXH�(XURSD�HUD�DPD�\�SDWURQD��&RPR
WRGD�UHYROXFLyQ��QR�QDFH�SRU�JHQHUDFLyQ�HVSRQWiQHD��VLQR�TXH�VH�YD�FXOWLYDQGR�HQ
HO�FDOGR�GH�ODV�LGHDV��/DV�LGHDV�GH�ILOyVRIRV�FRPR�5RXVVHDX�R�9ROWDLUH�YDQ
SHQHWUDQGR�HQ�HO�WHMLGR�VRFLDO�\�YDQ�PLQDQGR�OD�FUHGLELOLGDG�GH�OD�PRQDUTXtD�\�GH
OD�,JOHVLD��/DV�LGHDV�GHPRFUiWLFDV�YDQ�JDQDQGR�WHUUHQR�DO�DEVROXWLVPR�GH�ORV
UH\HV��$O�PLVPR�WLHPSR�TXH�ODV�LGHDV�VH�H[SDQGHQ�SRU�)UDQFLD��OD�DJLWDFLyQ�VRFLDO
DXPHQWD��/D�GLVWULEXFLyQ�GH�ODV�WLHUUDV�\�OD�ULTXH]D�HUD�D�WRGDV�OXFHV
GHVSURSRUFLRQDGD��/D�PD\RU�SDUWH�HVWDED�HQ�PDQRV�GH�ORV�QREOHV�\�GH�OD�,JOHVLD�
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(Q�XQ�SULQFLSLR�OD�5HYROXFLyQ�QR�IXH�XQ�PRYLPLHQWR�FRQWUD�OD�,JOHVLD�R�OD�UHOLJLyQ�
SHUR��FRPR�VXHOH�VXFHGHU�HQ�PXFKRV�GH�HVWRV�PRYLPLHQWRV��DFDEy�\pQGRVHOH�GH
ODV�PDQRV�D�ORV�SROtWLFRV�\�GHJHQHUDQGR�HQ�YHQJDQ]DV��PDWDQ]DV�LQGLVFULPLQDGDV
\�OXFKDV�SRU�HO�SRGHU�
&XDQGR�HQ������VH�UHXQLHURQ�ORV�(VWDGRV�*HQHUDOHV��OR�TXH�SUHWHQGtDQ�HUD
UHEDMDU�HO�SRGHU�UHDO�\�OLPLWDU�HO�SRGHU�HFRQyPLFR�GH�QREOHV�\�FOHUR��0XFKRV
RELVSRV�\�FDWyOLFRV�UHFLELHURQ�HVWRV�FDPELRV�SRVLWLYDPHQWH�\�ILUPDURQ
HQWXVLDVPDGRV�OD�GHFODUDFLyQ�GH�ORV�GHUHFKRV�GHO�+RPEUH�\�GHO�&LXGDGDQR��6yOR
FXDQGR�OD�5HYROXFLyQ�DWDFy�OD�OLEHUWDG�GH�FRQFLHQFLD�\�ORV�SULQFLSLRV�JDOLFDQRV
SXVLHURQ�HQ�WHOD�GH�MXLFLR�OD�HVWUXFWXUD�GH�OD�,JOHVLD��PXFKRV�RELVSRV�\�VDFHUGRWHV
HPSH]DURQ�D�HQWHQGHU�TXH�OD�UHYROXFLyQ�TXHUtD�GHVWUXLU�OD�UHOLJLyQ�
/D�PXHUWH�GH�/XLV�;9,�HQ�OD�JXLOORWLQD�VHUi��SDUD�PXFKRV��OD�JRWD�TXH�FROPH�VX�IH
HQ�OD�5HYROXFLyQ��$�SDUWLU�GH�HVWH�PRPHQWR�LPSHUDUi�HQ�)UDQFLD�HO�WHUURU�
SHUVHFXFLyQ�\�PXHUWH�GH�VDFHUGRWHV�\�UHOLJLRVRV��GHVWUXFFLyQ�GH�FRQYHQWRV�
H[SROLDFLyQ�GH�WLHUUDV�H�LQWURGXFFLyQ�GH�OD�UHOLJLyQ�QDWXUDO�FRQ�OD�GLRVD�5D]yQ�FRPR
VDQWR�\�VHxD�
(Q�HVWH�DPELHQWH�VH�RUGHQDED�VDFHUGRWH�HO�IXQGDGRU�GH�OD�&RQJUHJDFLyQ��3HGUR
&RXGULQ��\�VH�OLEUDED�GH�OD�FiUFHO��JUDFLDV�D�OD�PXHUWH�GH�5REHVSLHUUH��OD
IXQGDGRUD��(QULTXHWD�$\PHU�
(Q�������DPDLQDGRV�ORV�YLHQWRV�GHO�WHUURU��HQ�OD�FDSLOOD�GHO�FRQYHQWR�GH�3RLWLHUV�
HQ�XQD�QRFKH�IUtD�GH�1DYLGDG��SURQXQFLDEDQ�VXV�YRWRV�ORV�IXQGDGRUHV

��� 0DWHULDO�SDUD�HO�DQLPDGRU��&UHDFLyQ�GH�OD�&RQJUHJDFLyQ
6$*5$'26�&25$=21(6��81$�)$0,/,$�48(�1$&,Ï�(1�1$9,'$'
SRU�5D~O�3DULDPDFKL��VV�FF
(O�DFWR�IXQGDFLRQDO�GH�OD�&RQJUHJDFLyQ�VH�VXHOH�VLWXDU�HQ�OD�QRFKH�GH�1DYLGDG�GH
������FXDQGR�3HGUR�&RXGULQ�\�(QULTXHWD�$\PHU�SURIHVDURQ�VXV�YRWRV�FRPR
&HODGRUHV�GHO�$PRU�GH�ORV�6DJUDGRV�&RUD]RQHV�GH�-HV~V�\�GH�0DUtD��HQ�FX\R
VHUYLFLR�DQKHODEDQ�YLYLU�\�PRULU��(O�KHFKR�GH�TXH�OD�SURIHVLyQ�VH�KLFLHUD�HQ
1DYLGDG�WLHQH�XQ�VLJQLILFDGR�TXH�WHQGUtDPRV�TXH�YROYHU�D�LQWHUSUHWDU�ORV�TXH
HVWDPRV�YLQFXODGRV�D�OD�IDPLOLD�GH�ORV�6DJUDGRV�&RUD]RQHV��(Q�HVWH�VHQWLGR��PH
SDUHFH�PX\�VXJHUHQWH�TXH�-�9��*RQ]iOH]�FRQVLGHUH�TXH�HQ�ORV�)XQGDGRUHV�KDEtD
³XQD�VHFUHWD�SHUR�PX\�VyOLGD�VLQWRQtD�HQWUH�OD�FRPXQLGDG�TXH�VH�DVRPDED�D�OD
YLGD�\�HO�QDFLPLHQWR�GHO�+LMR�GH�'LRV�HQ�HO�SHVHEUH�GH�%HOpQ´��3HUR��¢FyPR�HQWUDU
HQ�HVWD�VLQWRQtD�GHVGH�HO�PXQGR�HQ�TXH�YLYLPRV"�9R\�D�WUD]DU�WUHV�OtQHDV�GH
UHVSXHVWD�
/D�1DYLGDG�VHxDOD�KDFLD�HO�PLVWHULR�GH�OD�HQFDUQDFLyQ��HO�9HUER�VH�KL]R�FDUQH
�'LRV�VH�KL]R�VHU�KXPDQR���1R�HV�GLItFLO�SHUFLELU�HQ�ORV�)XQGDGRUHV�OD�FODUD
FRQFLHQFLD�GH�OD�FHUFDQtD�GH�'LRV�HQ�PHGLR�GH�ODV�YLFLVLWXGHV�GH�OD�)UDQFLD�GH
ILQHV�GHO�VLJOR�;9,,,��8QD�GH�ODV�IUDVHV�PiV�IDPRVDV�GH�.��5DKQHU�HV�HVD�GH�TXH
³HO�FULVWLDQR�GHO�IXWXUR�VHUi�XQ�PtVWLFR�R�QR�VHUi´��(Q�HVWH�VHQWLGR��VHU�FULVWLDQRV�HQ
HO�VLJOR�;;,�VXSRQH�HO�FXOWLYR�GHO�DVRPEUR�PtVWLFR��9LYLU�HO�FDULVPD�VV�FF��HV�DVXPLU
OD�DFWLWXG�FRQWHPSODWLYD�GH�TXLHQ�UHFRQRFH�OD�DFFLyQ�GH�'LRV�HQ�HO�SUHVHQWH��FRPR
XQD�FRUULHQWH�GH�YLGD�TXH�DWUDYLHVD�HO�PXQGR�
/D�1DYLGDG�QRV�KDEOD�WDPELpQ�GH�XQ�PRGR�GH�HVWDU�HQ�HO�PXQGR��OD�VROLGDULGDG�GH
'LRV�VH�H[SUHVD�HQ�OD�SHTXHxH]�GH�XQ�QLxR��/RV�)XQGDGRUHV�DGYLUWLHURQ�ELHQ�TXH
OD�LUUXSFLyQ�GH�'LRV�HUD�VHQFLOOD��SURIXQGD�\�H[WHQVD��+R\�VRPRV�WHVWLJRV�SHUSOHMRV
GH�XQ�FDPELR�GH�pSRFD�TXH�LQFOX\H�OD�PHWDPRUIRVLV�GH�OD�UHOLJLyQ��/RV�FULVWLDQRV
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HVWDPRV�LQYLWDGRV�D�UHGHVFXEULU�OD�IXHU]D�WUDQVIRUPDGRUD�GH�OR�SHTXHxR��HQ�XQD
VRFLHGDG�GH�WRGR�SRGHURVRV��PHJD�HYHQWRV�\�VXSHU�PHUFDGRV��/R�TXH�-��&KLWWLVWHU
GLMR�D�OD�YLGD�UHOLJLRVD�VH�SXHGH�GHFLU�D�WRGD�OD�,JOHVLD��³/D�YLGD�FULVWLDQD�QR
FRQVLVWH�HQ�XQ�EDLOH�GH�FLIUDV´�
/D�1DYLGDG�UHFXHUGD�ODV�FRQVHFXHQFLDV�GH�OD�HQFDUQDFLyQ��'LRV�PH�VDOH�DO
HQFXHQWUR�HQ�HO�URVWUR�GHO�RWUR��/RV�)XQGDGRUHV�PRVWUDURQ�TXH�OD�FRQVDJUDFLyQ�D
ORV�6DJUDGRV�&RUD]RQHV�QR�VH�UHGXFH�D�XQ�DFWR�GHYRFLRQDO��VLQR�TXH�HV�XQ�VDOLU
GH�Vt�SDUD�SRQHUVH�DO�VHUYLFLR�GH�ORV�RWURV��&RPR�KD�GLFKR�<��&DWWLQ��³HO�URVWUR�GHO
RWUR�PH�LQWHUSHOD«�PH�REOLJD�D�OD�MXVWLFLD�HQ�OD�SHUIHFFLyQ�GHO�DPRU´��/D
FUHGLELOLGDG�GH�OD�IH�FULVWLDQD�QR�VH�MXHJD�WDQWR�HQ�OD�FODULGDG�GH�ODV�LGHDV��FRPR
HQ�HO�HMHUFLFLR�GH�OD�PLVHULFRUGLD�HQ�HO�PXQGR��/D�YLGD�GH�IH�HV�PRYLGD�SRU�HO�DPRU
GH�'LRV�TXH�RULJLQD��GHILHQGH�\�FHOHEUD�OD�YLGD�GH�WRGR�VHU�KXPDQR�
6RPRV�XQD�IDPLOLD�TXH�QDFLy�HQ�1DYLGDG��XQD�FRQJUHJDFLyQ�TXH�KD�VLGR�VHOODGD
SRU�HO�PLVWHULR�GH�OD�HQFDUQDFLyQ��(Q�ODV�&RQVWLWXFLRQHV�VH�OHH�TXH�OD�PLVLyQ
VV�FF���HV�³FRQWHPSODU��YLYLU�\�DQXQFLDU�DO�PXQGR�HO�DPRU�GH�'LRV�HQFDUQDGR�HQ
-HV~V´���$UW������&UHR�TXH�SRU�DTXt�SDVD�OD�FXHVWLyQ�GH�TXLpQHV�VRPRV��(Q�OD
VRFLHGDG�FDGD�YH]�VH�WRPD�PD\RU�FRQFLHQFLD�GH�OD�QHFHVLGDG�GH�YDORUDU�OD
GLYHUVLGDG��HO�SOXUDOLVPR�\�OD�WROHUDQFLD��3HUR�HVWR�QR�VLJQLILFD�TXH�KD\D�TXH
UHQXQFLDU�D�H[SUHVDUVH�GHVGH�OR�TXH�FDGD�TXLHQ�HV��(Q�HIHFWR��OD�E~VTXHGD�GH
XQD�UHVSXHVWD�D�OD�FXHVWLyQ�GH�QXHVWUD�LGHQWLGDG�FULVWLDQD�WLHQH�TXH�ILMDU�OD�PLUDGD
HQ�HO�PLVWHULR�GHO�DPRU�GH�'LRV�HQFDUQDGR�HQ�-HV~V��(O�SDUDGLJPD�GH�WRGD�YLGD
FULVWLDQD�VH�FRQFHQWUD�SXHV�HQ�HO�PHQVDMH��OD�KLVWRULD�\�HO�GHVWLQR�GH�-HV~V�GH
1D]DUHW�
�7RPDGR�GHO�%ROHWtQ�66�&&��GH�3HU~�

KWWS���ZZZ�HQFLFORSHGLDFDWROLFD�FRP�U�UHYROXFLRQIUDQFHVD�KWP
KWWS���ZZZ�VVFF�FO�KLVWRULD�KWPO


