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$O� LQLFLDU� HVWH� LQIRUPH� GHER� UHFRUGDU� TXH� HV
MXULVSUXGHQFLD�\�GRFWULQD�FRQVROLGDGD� OD� LPSURSLHGDG�GH
IRUPXODU� FDUJRV� VREUH� HO� GHVHPSHxR� GH� ORV� MXHFHV
IXQGDGRV�HQ� OD�PHUD�GLVFUHSDQFLD�FRQ� ODV�RSLQLRQHV�TXH
KDQ�YHUWLGR�HQ�ODV�FDXVDV��$Vt�LQFOXVR�HVWi�GLVSXHVWR�HQ�HO
DUW�����GH�OD�OH\��������GH�UHJODPHQWDFLyQ�GHO�&RQVHMR�GH
OD� 0DJLVWUDWXUD� VHJ~Q� HO� FXDO� ´4XHGD� DVHJXUDGD� OD
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JDUDQWtD� GH� LQGHSHQGHQFLD� GH� ORV� MXHFHV� HQ� PDWHULD� GHO
FRQWHQLGR�GH�ODV�VHQWHQFLDVµ�

6LQ�HPEDUJR��QR�YHQJR�D�DPSDUDUPH�VyOR�HQ�HVWD
WHUPLQDQWH�GHIHQVD��VLQR�D�VRVWHQHU�OD�FRQYLFFLyQ�TXH�KH
VHJXLGR� DO� SURQXQFLDU� ORV� YRWRV� SRU� ORV� TXH� VH� PH
IRUPXODQ� ORV� FDUJRV�� FRQYHQFLGR� GH� TXH� HQ� WRGRV� ORV
FDVRV�KH�SURFHGLGR�FRQ�DUUHJOR�D�GHUHFKR�

(V� SUHFLVR� SRQHU� GH� UHOLHYH� TXH� HO� +RQRUDEOH
6HQDGR�GH� OD�1DFLyQ�GHVHVWLPy� ORV�FDUJRV�FRQWUD�HO�'U�
0ROLQp�2·&RQQRU�� VLPLODUHV� D� ORV�TXH�DKRUD�DTXt� VH�PH
KDFHQ��SRU�ODV�GHFLVLRQHV�GLFWDGDV�HQ�ODV�FDXVDV�´0DFULµ�\
´0DJDULxRVµ�� VLHQGR� pVWD� VXVWDQFLDOPHQWH� DQiORJD� D
´'UDJRQHWWLµ�� (OOR� QR� REVWDQWH�� HIHFWXDUp� DOJXQDV
FRQVLGHUDFLRQHV� D� VX� UHVSHFWR� SDUD� SRQHU� HQ� HYLGHQFLD
TXH� FDUHFHQ� GH� VXVWHQWR�� 3HUR� LQLFLDOPHQWH� KDUp� XQD
H[SRVLFLyQ� VREUH� ODV� FLUFXQVWDQFLDV� GH� PL� DFWXDFLyQ� HQ
´0HOOHUµ� \� GHVWDFDUp� ORV� IXQGDPHQWRV� \� DOFDQFH� GH� PL
YRWR�HQ�GLFKD�FDXVD�SDUD�GDU�UHOLHYH�D� OD�VLQJXODULGDG�GH
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VX� VHQWLGR� \� D� ODV� GLIHUHQFLDV� TXH� PHGLDQ� UHVSHFWR� GHO
HPLWLGR�HQ�SULPHU�WpUPLQR�
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,
&DVR�0HOOHU
&DUJRV

$� +DEHU� OHJLWLPDGR� MXGLFLDOPHQWH� XQ� SURFHVR
DGPLQLVWUDWLYR�IUDXGXOHQWR�

%� 1HJDU�OD�YtD�MXGLFLDO�GH�UHYLVLyQ�GH�XQD�UHVROXFLyQ
GHO�7ULEXQDO�$UELWUDO�GH�2EUDV�3~EOLFDV�TXH�SXHGH
SHUMXGLFDU� DO�(VWDGR�1DFLRQDO� HQ� FLIUDV� GLQHUDULDV
PLOORQDULDV��RPLWLHQGR�HO�WUDWDPLHQWR�GH�ORV�JUDYHV
SODQWHRV�GHO�UHFXUVR��ODV�GLVLGHQFLDV��\�OD�H[LVWHQFLD
GH� XQ�SURFHVR� SHQDO� SRU� OD�PLVPD� FDXVDO�� OR� TXH
KDFH� SUHVXPLU�� DQWH� OR� PDQLILHVWR� GH� ODV
LUUHJXODULGDGHV� \� DUELWUDULHGDGHV� GHO� FDVR�� TXH� VX
YRWR�QR�HVWXYR�PRWLYDGR�SRU�HO�FXPSOLPLHQWR�GH
VX�IXQFLyQ�FRPR�MXH]�VLQR�SRU�RWURV�LQWHUHVHV�

&� +DEHU� DEGLFDGR� GH� PDQHUD� DUELWUDULD� D� VX
UHVSRQVDELOLGDG� GH� HIHFWXDU� HO� FRQWURO� GH
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FRQVWLWXFLRQDOLGDG�HQ�ORV�WpUPLQRV�GHO�DUW�����GH�OD
OH\����

,QIRUPH

/D�FRPSUHQVLyQ�DFHUFD�GH�ORV�DOFDQFHV�\�HO�VHQWLGR
GH� PL� YRWR�� TXH� QR� HV� VXVFHSWLEOH� GH� QLQJXQR� GH� ORV
FDUJRV� TXH� VH� PH� HIHFW~DQ�� UHTXLHUH� XQ� FDEDO
FRQRFLPLHQWR� GH� ODV� DOWHUQDWLYDV� TXH� OD� TXHMD� SRU
GHQHJDFLyQ�GHO�UHFXUVR�H[WUDRUGLQDULR�WXYR�HQ�OD�&RUWH�

(O� SULPHU� SUR\HFWR� UHGDFWDGR� SRU� OD� 6HFUHWDUtD
-XGLFLDO�1�� �� GH� OD� &RUWH� HO� ��� GH� QRYLHPEUH� GH� �����
UHFKD]DQGR� OD� TXHMD� SRU� LQDGPLVLEOH�� FLUFXOy� HQWUH� HO� ��
GH�QRYLHPEUH�\�HO����GH�GLFLHPEUH�GH�������UHFLELHQGR�OD
FRQIRUPLGDG�GH� ORV� VHxRUHV�PLQLVWURV�/ySH]�� 3HWUDFFKL�
0ROLQp�2·&RQQRU��%HOOXVFLR��)D\W�\�9i]TXH]�
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5HXQLGD� FRPR� \D� VH� HQFRQWUDED� OD� PD\RUtD� SDUD
UHFKD]DU� OD� TXHMD�� OOHJD� HO� SUR\HFWR� D� PL� FRQVLGHUDFLyQ�
&RQYHQFLGR� GH� OD� WUDVFHQGHQFLD� GHO� WHPD� TXH� GHEtD
GHFLGLUVH�HQ�HO�FDVR��HO���GH�PDU]R�GH������SURSXVH�GDU
YLVWD�DO�3URFXUDGRU�*HQHUDO�GH�OD�1DFLyQ��OD�TXH�PHUHFLy
DGKHVLyQ� GH� ORV� PLQLVWURV� %RVVHUW�� 3HWUDFFKL�� )D\W� \
%HOOXVFLR�� &DEH� HQ� FRQVHFXHQFLD� GHVWDFDU� TXH� HO� FDVR
´0HOOHUµ�QR�TXHGy�GHFLGLGR�HQ�HVD�RSRUWXQLGDG�FRQ�OD�OLVD
\� OODQD� GHFODUDFLyQ� GH� LQDGPLVLELOLGDG� HQ� PpULWR� D� PL
LQLFLDWLYD�

(O� ��� GH� MXQLR� GH� ����� GLFWDPLQy� HO� 3URFXUDGRU
*HQHUDO�GH� OD�1DFLyQ� UHLWHUDQGR� OD�GRFWULQD�GH� OD�&RUWH
VREUH�OD�LUUHFXUULELOLGDG�GH�HVWRV�ODXGRV�DUELWUDOHV�

(O����GH��DJRVWR�GH������OD�&RUWH�VH�SURQXQFLy�HQ
HO� FDVR� ´$LRQµ�� TXH� VL� ELHQ� PDQWXYR� OD� GRFWULQD� GH
LUUHFXUULELOLGDG� GH� ORV� ODXGRV�� GHMy� D� VDOYR� FRPR
H[FHSFLyQ�D�ORV�VXSXHVWRV�TXH�VH�HQFRQWUDVHQ�LQFXUVRV�HQ
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DUELWUDULHGDG�� (VH� IDOOR� OOHYD� PL� ILUPD� \� GHVWDFR� OD
LPSRUWDQFLD� GH� HVWH� KHFKR�SRU� VX� LQFLGHQFLD� HQ� HO� SDVR
VLJXLHQWH�TXH�VH�SURGXMR�HQ�HO�FDVR�´0HOOHUµ��

(O� �� GH� QRYLHPEUH� GH� ����� VH� UHGDFWy� HO� QXHYR
SUR\HFWR� HQ� HO� TXH� OD� 6HFUHWDUtD� KDFH� OXJDU� D� OD� TXHMD
VREUH�OD�EDVH�GH�OR�GHFLGLGR�HQ�´$LRQµ��SURQXQFLDPLHQWR
TXH�VH�GLVWDQFLDED�GH�OD�GRFWULQD�WUDGLFLRQDO�GH�OD�&RUWH�DO
DEULU�XQD�H[FHSFLyQ�\�TXH�� FRPR�VH� LQGLFy�� IXH�XQ� IDOOR
TXH� VH� SURGXMR� FRQ� SRVWHULRULGDG� DO� GLFWDPHQ� GHO
3URFXUDGRU�� ,QLFLDOPHQWH� SUHVWp� PL� FRQIRUPLGDG� HQ
FRQVRQDQFLD�FRQ�OD�DGKHVLyQ�TXH�KDEtD�GDGR�HQ�OD�FLWDGD
FDXVD�

(O� SUR\HFWR� VLJXLy� FLUFXODQGR� \� VH� SURGXMHURQ
QXHYRV� YRWRV� HQ� ORV� TXH� ORV� ILUPDQWHV� GHO� SULPHU
SUR\HFWR�GH�OD�6HFUHWDUtD�FDPELDURQ�VX�FULWHULR��2WURV�OR
PDQWXYLHURQ�FRQ�QXHYD�IXQGDPHQWDFLyQ�
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/ODPR�OD�DWHQFLyQ�VREUH�GDWRV�VLJQLILFDWLYRV�FRPR
OR�IXHURQ�HO�WLHPSR�WUDQVFXUULGR�\�ORV�FDPELRV�RSHUDGRV
HQ� ORV� YRWRV�GHVGH� TXH� FRPHQ]y� D� FLUFXODU� HO� � VHJXQGR
SUR\HFWR�KDVWD�TXH�UHGDFWp�PL�YRWR�HO���GH�QRYLHPEUH�GH
������)DOWDEDQ�GRV�GtDV�SDUD�HO�WUDQVFXUVR�GH�GRV�DxRV�\
HQ� HVH� tQWHULQ� VH� PDQLIHVWDURQ� GLVSDUHV� FULWHULRV� \
IXQGDPHQWRV�TXH�WXYH�HQ�FXHQWD�SDUD�IRUPDU�FRQYLFFLyQ
GHILQLWLYD� HQ� HO� VHQWLGR� GH� TXH� OD� GRFWULQD� VHQWDGD� HQ
´$LRQµ�QR�HUD�FRQVLVWHQWH��SXHV�FRPR� OR�H[SUHVp�´QR�HV
SRVLEOH�QHJDU� OD�UHYLVLELOLGDG�GH�ORV�ODXGRV�DUELWUDOHV�\��D
OD� YH]�� DILUPDU� TXH� SXHGH� UHYLVDUVH� VX� DUELWUDULHGDG� VLQ
FDHU�HQ�IODJUDQWH�FRQWUDGLFFLyQµ��FRQVLGHUDQGR����GH�PL
YRWR���3RU�HVR�HIHFWXp�XQ�QXHYR�DQiOLVLV�GH�OD�FXHVWLyQ��
TXH�IXH�H[KDXVWLYR���\�PRGLILTXp�HO�FULWHULR�DO�TXH�HQ�HO
PHQFLRQDGR�SUHFHGHQWH�´$LRQµ�KDEtD�GDGR�PL�DGKHVLyQ�
'HVWDFR�TXH�HVWH�FDPELR�GH�RSLQLyQ�HQ�OD�FLUFXODFLyQ�GH
´0HOOHUµ� QR� DFRQWHFLy� VRODPHQWH� FRQ� PL� LQLFLDO� YRWR� �
HVWULFWDPHQWH� WRGDYtD� XQ� ERUUDGRU� �� SXHV� RWUR� WDQWR
DFRQWHFLy�HQ�ORV�YRWRV�GH�RWURV�FROHJDV�TXH��FRPR�TXHGy
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GLFKR��KDEtDQ�SURSXHVWR�GHFODUDU� LQDGPLVLEOH� OD�TXHMD�HQ
HO�SULPHU�SUR\HFWR�

/D� VROD� H[SRVLFLyQ� VLQWpWLFD�GH� OR� DFRQWHFLGR� FRQ
UHODFLyQ�D�ODV�VXFHVLYDV�PRGLILFDFLRQHV�GH�ORV�YRWRV��SRQH
GH�PDQLILHVWR�OD�LQFRQVLVWHQFLD�GHO�FDUJR�UHODWLYR�D�TXH�QR
WXYH�HQ�FXHQWD�ORV�SODQWHRV�GH�OD�TXHMD�QL�ODV�GLVLGHQFLDV�
$QWHV� ELHQ�� VRQ� UHYHODGRUDV� GH� TXH� VLQ� PL� LQLFLDWLYD
IXQGDGD� HQ� OD� JUDYHGDG� GHO� FDVR�� HO� UHFXUVR� VH� KXELHVH
GHVHVWLPDGR� GH� SODQR� FRQ� ORV� VHLV� YRWRV� HPLWLGRV� HQ
�����

(O�FDPELR�GH�SDUHFHU�QR�HV�QLQJXQD�DQRPDOtD�HQ�OD
FLUFXODFLyQ� GH� ORV� H[SHGLHQWHV� GH� OD� &RUWH�� FRPR
WDPSRFR�OR�HV�HQ�ODV�GHOLEHUDFLRQHV�GH�FXDOTXLHU�WULEXQDO
FROHJLDO��GRQGH�OR�HVHQFLDO�GH�ORV�´DFXHUGRVµ�FRQVLVWH�HQ
HO� LQWHUFDPELR� GH� SDUHFHUHV� HQWUH� ORV� MXHFHV� TXH
FRQVXHWXGLQDULDPHQWH� � VH� HIHFW~DQ� SRU� HVFULWR�
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SURFHGLPLHQWR� TXH� KH� VXJHULGR� PRGLILFDU� HQ� UHLWHUDGDV
RSRUWXQLGDGHV�SDUD�DJLOL]DU�HO�WUiPLWH�GH�ODV�FDXVDV�

(Q� FRQILUPDFLyQ� GH� OR� DTXt� DVHYHUDGR� GHVWDFDUp
TXH� HQ� HO� $FXHUGR� GHO� ��� GH� RFWXEUH� SDVDGR� WRGRV� ORV
VHxRUHV� PLQLVWURV� GH� OD� &RUWH� RIUHFLHURQ� VX� WHVWLPRQLR
DFHUFD� GH� ORV� FDPELRV� GH� VXV� SUR\HFWRV� GH� YRWR
SHQGLHQWH� OD� FLUFXODFLyQ� GH� ORV� ERUUDGRUHV� TXH� WLHQHQ
FDUiFWHU� GH� UHVHUYDGRV�� (Q� FRQVHFXHQFLD�� RIUH]FR� ORV
WHVWLPRQLRV� GH� ORV� VHxRUHV� MXHFHV� GRFWRUHV� (QULTXH
6DQWLDJR� 3HWUDFFKL�� $XJXVWR� &pVDU� %HOOXVFLR�� &DUORV
6DQWLDJR� )D\W�� -XDQ� &DUORV� 0DTXHGD�� (XJHQLR� 5D~O
=DIIDURQL� \�(OHQD�+LJKWRQ�GH�1RODVFR�� WRGRV� HOORV� FRQ
GRPLFLOLR� HQ� 7DOFDKXDQR� ����� SLVR� ��� GH� OD� &LXGDG
$XWyQRPD�GH�%XHQRV�$LUHV�

0L�YRWR�UHLWHUD�XQD�FRQVWDQWH� MXULVSUXGHQFLD�GH� OD
&RUWH�FRQIRUPH�D�OD�FXDO��GH�DFXHUGR�D�OR�SUHVFULSWR�HQ�HO
DUWtFXOR� ��GH� OD� OH\� �������� HQ� ORV� DUWtFXORV� ��� �� \� �� GHO
GHFUHWR������������HQ�HO�GHFUHWR���������\�HQ�HO�GHFUHWR
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��������� QR� FDEH� UHFXUVR� FRQWUD� ODV� GHFLVLRQHV� GHO
7ULEXQDO� $UELWUDO� GH� 2EUDV� 3~EOLFDV� �)DOORV� ��������
����������������\�VXV�FLWDV�����������

&XDQGR� OD� OH\� H[FOX\H� OD� UHYLVLyQ� MXGLFLDO� OD�&RUWH
FDUHFH� GH� FRPSHWHQFLD� SDUD� FRQRFHU� VREUH� OR� GHFLGLGR�
(V� OR� TXH� RFXUUH� FRQ� HO� GHFUHWR� ��������� QRUPD� GH� OD
TXH�QR�FDEH�SUHVFLQGLU�VLQ�GHFODUDUOD�LQFRQVWLWXFLRQDO��GH
OR�TXH�VH�RFXSD�HO�FRQVLGHUDQGR����GH�PL�YRWR��3RUTXH
SUHVFLQGLU�GH�OD�QRUPD�DSOLFDEOH�FRQILJXUD�OD�DUELWUDULHGDG
HQ�HO�VHQWLGR�TXH�OH�DWULEX\H�OD�MXULVSUXGHQFLD�GH�OD�SURSLD
&RUWH��'H� WRGRV�PRGRV�HO�(VWDGR�� VHJ~Q� MXULVSUXGHQFLD
SDFtILFD� GH� OD� &RUWH�� QR� SXHGH� DOHJDU� OD
LQFRQVWLWXFLRQDOLGDG� GH� ODV� QRUPDV� TXH� HO� PLVPR� GLFWD
�IDOORV��������� ��������� �������� ��������� ��������� �
FRQVLGHUDGR������GRFWULQD�GH�IDOORV����������\����������\
IDOORV�����������HQWUH�PXFKRV�RWURV���3RU�HVR�PL�YRWR�VH
DMXVWD�D�GHUHFKR�
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'HVWDFR�XQD��G�L�I�H�U�H�Q�F�L�D��H�V�H�Q�F�L�D�O��HQWUH
PL� YRWR� \� OR� H[SUHVDGR� HQ� HO� YRWR� TXH� HQFDEH]y� OD
VHQWHQFLD� HQ� HO� FDVR�� SRUTXH� XQD� FRVD� HV� GHVHFKDU� OD
DSHODFLyQ� SRU� DXVHQFLD� GH� FRPSHWHQFLD� MXGLFLDO� SDUD
UHYLVDU� XQ� ODXGR� \� RWUD�PX\� GLVWLQWD� HV� H[SUHVDU� TXH� HO
ODXGR�QR�HV�DUELWUDULR��/R�SULPHUR��H[FOX\H��FRQ�DUUHJOR�D
H[SUHVR�PDQGDWR�OHJDO��WRGR�FRQWURO��OR�VHJXQGR�LPSRUWD
DGPLWLUOR�

(V� FRP~Q� HQ� ORV� WULEXQDOHV� KDOODU
SURQXQFLDPLHQWRV� TXH� GHMDQ� ILUPHV� GHFLVLRQHV� GH� RWUDV
LQVWDQFLDV� LQIHULRUHV� SRU� DXVHQFLD� GH� FRPSHWHQFLD� R� GH
DSWLWXG� MXULVGLFFLRQDO� SDUD� UHVROYHU�� %DVWD� REVHUYDU
DTXHOORV� FDVRV� HQ� TXH� OD� &RUWH� VRVWXYR� TXH� FDUHFtD� GH
FRPSHWHQFLD�SDUD�UHYLVDU�VHQWHQFLDV�GH�SULPHUD�LQVWDQFLD
LPSXJQDGDV�PHGLDQWH� HO� UHFXUVR� RUGLQDULR� GH� DSHODFLyQ
SUHYLVWR� HQ� HO� DUW�� ��� LQF�� �� SXQWR� ´Dµ� GHO� GHFUHWR
�������� SDUD� MXLFLRV� HQ� TXH� OD� 1DFLyQ� VHD� GLUHFWD� R
LQGLUHFWDPHQWH� SDUWH� \� VH� GLVSXWHQ� YDORUHV� VXSHULRUHV� D
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ORV������������\D�TXH�HVWH�UHFXUVR�VyOR�SURFHGH�FRQWUD�ODV
GHFLVLRQHV� GH� ODV� FiPDUDV� QDFLRQDOHV� GH� DSHODFLyQ�� /R
PLVPR� RFXUUH� FXDQGR� OD� &RUWH� GHFLGH� QR� DEULU� MXLFLR
VREUH� XQD� VHQWHQFLD� TXH� VH� DSHOD� PHGLDQWH� HO� UHFXUVR
H[WUDRUGLQDULR�IHGHUDO�VL�QR�VH�FXPSOHQ�ORV�UHTXLVLWRV�TXH
FRQGLFLRQDQ�VX�DGPLVLELOLGDG��FRPR�RFXUUH�SRU�HMHPSOR�
FXDQGR�OD�VHQWHQFLD�QR�HPDQD�GHO�VXSHULRU�WULEXQDO�GH�OD
FDXVD�R�HO� UHFXUVR�QR�VH� LQWHUSRQH�HQ�HO�SOD]R� OHJDO��6LQ
HPEDUJR�� DO� DVt� GHFLGLU�� OD� &RUWH� QR� DYDQ]D� VREUH� OD
MXVWLFLD� GH� OR� GHFLGLGR�� FXDOTXLHUD� IXHUH� VX� DFLHUWR� R� HO
PRQWR� HQ� GLVSXWD� VLQR� TXH� VH� SURQXQFLD� VyOR� VREUH� VX
LPSURFHGHQFLD�IRUPDO�

/R� TXH� VH� GHMD� GLFKR� HQ� HO� SiUUDIR� SUHFHGHQWH
HQFXHQWUD� XQD� LUUHIXWDEOH� FRQILUPDFLyQ� HQ� ORV
FRQVLGHUDQGRV� GHO� GHFUHWR� ���������� GRQGH� VH� H[SUHVD
TXH� HO� IDOOR� GH� OD� &RUWH� HQ� ´0HOOHUµ� VH� OLPLWy� D� MX]JDU
UHVSHFWR� GH� OD�SURFHGHQFLD� R� LPSURFHGHQFLD� GH� OD� TXHMD
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VLQ� LQJUHVDU�HQ� ODV� FXHVWLRQHV�GH� IRQGR� LQYROXFUDGDV��6X
WH[WR�GLFH�

´4XH�FRQWUD�HO�IDOOR�GHO�75,%81$/�$5%,75$/
'(� 2%5$6� 38%/,&$6� OD� H[� (035(6$
1$&,21$/� '(
7(/(&2081,&$&,21(6��(17(/��GHGXMR
UHFXUVR� H[WUDRUGLQDULR�� HO� TXH� IXHUD� UHFKD]DGR�
JHQHUDQGR�OD�SRVWHULRU�LQWHUSRVLFLyQ�GH�UHFXUVR�GH�KHFKR�

´4XH� HQ�QDGD�PRGLILFD� OR� H[SXHVWR� HO�KHFKR�GH�KDEHU
PHGLDGR� SURQXQFLDPLHQWR� SRVWHULRU� GH� OD� &257(
6835(0$� '(� -867,&,$� '(� /$
1$&,21� FRQ� IHFKD� �� GH� QRYLHPEUH� GH� �����
GHVHVWLPDQGR� HO� UHFXUVR� GH� KHFKR� GHGXFLGR� SRU� OD� H[
(035(6$� 1$&,21$/� '(
7(/(&2081,&$&,21(6� �(17(/�� FRQWUD
HO� IDOOR� GHO� 75,%81$/� $5%,75$/� '(
2%5$6�38%/,&$6��\D�TXH�VX�DOFDQFH�VH�OLPLWy�D
FRQVLGHUDU�OD�SURFHGHQFLD�R� LPSURFHGHQFLD� IRUPDO�GH� OD
SUHVHQWDFLyQ��GHVHVWLPDQGR�OD�TXHMD�LQWHUSXHVWD�µ
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(O� PHGLR� HOHJLGR� SDUD� GHVFDOLILFDU� HO� ODXGR� GHO
7ULEXQDO�$UELWUDO� GH�2EUDV�3~EOLFDV�� OD� TXHMD� FRQWUD� XQ
UHFXUVR� H[WUDRUGLQDULR� GHQHJDGR�� QR� HUD� FRQGXFHQWH�
2WUDV�YtDV�OHJDOHV�HVWDEDQ�GLVSRQLEOHV�

'HQWUR�GHO�PDUFR�SURFHVDO��HO� UHFXUVR�R� OD�DFFLyQ
GH� QXOLGDG� FRQWUD� ORV� ODXGRV� GH� ORV� iUELWURV� R� GH� ORV
DPLJDEOHV� FRPSRQHGRUHV�� VLHPSUH� LUUHQXQFLDEOHV� �DUWV�
���� \� ���� GHO� &yGLJR� 3URFHVDO� &LYLO� \� &RPHUFLDO� GH� OD
1DFLyQ���IXH�HO�PHGLR�VHJXLGR�HQ�OD�FDXVD�´-RVp�&DUWHOORQH
&RQVWUXFFLRQHV�&LYLOHV�6��$�� F��+LGURHOpFWULFD�1RUSDWDJyQLFD�6�
$��R�+LGURQRU�6��$�µ�TXH�OD�&RUWH�GHFLGLy�HO����GH�MXQLR�GH
HVWH� DxR�� HQ� UHFXUVR� RUGLQDULR� GH� DSHODFLyQ� FRQWUD� OR
GHFLGLGR� SRU� OD� &iPDUD�1DFLRQDO� GH� $SHODFLRQHV� HQ� OR
&LYLO� \� &RPHUFLDO� )HGHUDO�� (VWH� FDVR� HV� XQ� HMHPSOR
DIRUWXQDGR� GH� OD� GRFWULQD� FRQWHPSODGD� HQ� HO
FRQVLGHUDQGR����GH�PL�YRWR�HQ�´0HOOHUµ�
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(O�(VWDGR�1DFLRQDO�LQLFLy�HO����GH�MXOLR�GH������OD
FDXVD�1����������´$OVRJDUD\�0DUtD��-XOLD�\�RWURV�V��DEXVR�GH
DXWRULGDG� \� YLRODFLyQ� GH� GHEHUHV� GH� IXQFLRQDULR� S~EOLFR�
QHJRFLDFLRQHV� LQFRPSDWLEOHV� \� GHIUDXGDFLyQµ� HQ� WUDPLWH� DQWH� HO
-X]JDGR� HQ� OR� &ULPLQDO� \� &RUUHFFLRQDO� )HGHUDO� 1�� ��
6HFUHWDUtD� 1���� (V� SUHFLVR� VHxDODU� D� HVWH� UHVSHFWR� TXH
GLFKD� FDXVD� SHQDO� IXH� LQLFLDGD� FRQ� SRVWHULRULGDG� D� OD
LQWHUSRVLFLyQ� GHO� UHFXUVR� H[WUDRUGLQDULR� \� GH� OD� TXHMD�
DFWRV�SURFHVDOHV�GHO����GH�DJRVWR�\�GHO���GH�VHSWLHPEUH
GH� ����� UHVSHFWLYDPHQWH�� \� TXH� QXQFD� VH� LQWURGXMR
QLQJXQD� DUWLFXODFLyQ� HQ� ´0HOOHUµ� D� VX� UHVSHFWR�� (V� SRU
HOOR� TXH� HQ� QLQJXQR� GH� ORV� YRWRV� GH� OD� VHQWHQFLD� GH� OD
&RUWH� VH� KDFH� PHQFLyQ� R� UHIHUHQFLD� DOJXQD� VREUH� HO
SDUWLFXODU�� �(Q�HO�H[SHGLHQWH� ´0HOOHUµ� �QR�H[LVWH�QLQJXQD
FDXVD�SHQDO�DJUHJDGD�

(V� RSRUWXQR� UHFRUGDU� WRGDYtD� TXH� ODV
LUUHJXODULGDGHV� DGPLQLVWUDWLYDV� WLHQHQ�� SRU� VX� SDUWH�� ODV
SRVLELOLGDGHV�GH� ODV� HVSHFtILFDV� VROXFLRQHV�GH� VX�iPELWR�
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TXH� KD� VLGR� HO� PHGLR� DGRSWDGR� HQ� GHILQLWLYD� SRU� HO
(VWDGR� 1DFLRQDO� SDUD� OOHJDU� D� OD� GHVFDOLILFDFLyQ� SRU
QXOLGDG� GH� OR� UHVXHOWR� HQ� HO� ODXGR� UHFDtGR� HQ� ´0HOOHUµ� D
WUDYpV�GHO�\D�FLWDGR�GHFUHWR����������

(Q�VXPD��ORV�ODXGRV�DUELWUDOHV��V�y�O�R���V�R�Q���U�H�Y
L�V�D�E�O�H�V��S�R�U����O�D�V��Y�t�D�V��T�X�H��F�R�Q�W�H�P�S�O�D��H�O
R�U�G�H�Q�D�P�L�H�Q�W�R��S�U�R�F�H�V�D�O���VLQ�SHUMXLFLR�GH�ODV
DOWHUQDWLYDV�TXH�DEUHQ�OD�FRPLVLyQ�GH�GHOLWRV�R�ODV�QRUPDV
DGPLQLVWUDWLYDV� FXDQGR� IXHUHQ� DSOLFDEOHV�� 0L� YRWR� VH
IXQGy�HQ�OD�OH\�YLJHQWH�TXH�FHUUDED�OD�DGPLVLELOLGDG�GH�OD
YtD�HOHJLGD�\�TXH�QR�IXH�GHFODUDGD� LQFRQVWLWXFLRQDO��(VWH
IXQGDPHQWR� WLHQH� HO� DSR\R� GH� WRGRV� ORV� SUHFHGHQWHV�
DQWLJXRV�\�UHFLHQWHV��TXH�FLWp�\�H[DPLQp�D�SDUWLU�GH�)DOORV�
��� VHJXQGD� VHULH�� SiJ�� ����� ������� SULPHUD� VHULH�� �����
VHJXQGD� VHULH�� ������� VHJXQGD� VHULH�� ������ VHJXQGD� VHULH�
HWF�� VHQWDQGR� XQD� FRQVWDQWH� LQWHUSUHWDWLYD� TXH�� FRQ
SRVWHULRULGDG�D�´0HOOHUµ��OD�&RUWH�UDWLILFy�FRQ�XQDQLPLGDG
HQ�´*DOLQJHU��&DUORV�F��(VWDGR�1DFLRQDOµ�VHQWHQFLD�GHO����GH
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MXOLR�GH�������GHFLGLHQGR�OD�LQDSHODELOLGDG�GH�XQ�IDOOR�GHO
7ULEXQDO� $UELWUDO� GH� OD� &RPLVLyQ� 7pFQLFD� GH� 6DOWR
*UDQGH�SRUTXH�´ORV�DSHODQWHV�VH�VRPHWLHURQ�VLQ�UHVHUYDV
DO�yUJDQR�DUELWUDO��OR�FXDO�REVWD�D�OD�XOWHULRU�REMHFLyQ�GHO
SURFHGLPLHQWR�TXH�FRQVLGHUDURQ� OHVLYR� D� VXV�GHUHFKRVµ�
(V�XQD�GRFWULQD�VXVWHQWDGD�HQ� ORV�SULQFLSLRV�JHQHUDO�GHO
GHUHFKR�SXHV� HOHFWD� YLD�� YLD� HOHFWD��QR�SXHGH�YROYHUVH�DWUiV
SDUD�LQLFLDU�RWUD�

3HUPtWDVHPH� SRQHU� HO� PD\RU� pQIDVLV� HQ� OD
VHQWHQFLD�GLFWDGD� HO� ���GH�2FWXEUH�GH� ����� HQ� OD� FDXVD
5�����;;;9,,�´5DPLUR�5H\QDOGR�7RXEHV� �&RQVWUXFFLRQHV� F�
%DQFR� GH� OD� 1DFLyQ� $UJHQWLQDµ�� $OOt� VH� GHFLGLy� SRU
XQDQLPLGDG�TXH�HO� ODXGR�GHO�7ULEXQDO�$UELWUDO�GH�2EUDV
3~EOLFDV� QR� SXGR� VHU� UHYLVDGR� SRUTXH� HO� UHFXUVR� IXH
H[WHPSRUiQHR��3RU�HOOR�ODV�FRQVLGHUDFLRQHV�DFHUFD�GH�ODV
SUREDEOHV�LUUHJXODULGDGHV�DGYHUWLGDV��VREUH�HO�PpWRGR�GH
DMXVWH�VRQ�RELWHU�GLFWXP� ��HV�GHFLU��GLFKDV�DO�SDVDU��PDV�VLQ
LQWHJUDU� HO�Q~FOHR�GHFLVRULR�GHO� IDOOR��/R�FXDO�GHPXHVWUD
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TXH�VL�H[LVWHQ�PRWLYRV�TXH�LPSLGHQ�OD�UHYLVLyQ�GHO�ODXGR�
OD� GHFLVLyQ� GH� OD� &RUWH� QR� LPSRUWD� SURQXQFLDPLHQWR
DOJXQR�UHVSHFWR�GHO�FRQWHQLGR�GHO�PLVPR�

(Q� HVWH� VHQWLGR�� QR� TXLVLHUD� DEULJDU� HO� WHPRU� GH
TXH�HVWD�VHQWHQFLD�SXHGD�GDU� OXJDU�D�GHQXQFLD�DOJXQD�GH
PDO�GHVHPSHxR�GH�VXV�ILUPDQWHV�

3RU� WRGR� OR� H[SXHVWR� ORV� FDUJRV� TXH� VH� PH
LPSXWDQ� VRQ� LQFRQVLVWHQWHV�� 0L� YRWR� UHVSHWy� OD� OH\
DSOLFDEOH�YLJHQWH��1R�SXHGH�DWULEXLUVH�PDO�GHVHPSHxR�D
XQ� MXH]� TXH� UHVXHOYH� IXQGDQGR� H[WHQVDPHQWH� VX
FRQYLFFLyQ� FRQ� VXVWHQWR� HQ� ODV� QRUPDV� MXUtGLFDV� TXH
SUHVLGHQ�OD�VROXFLyQ�GHO�FDVR�\�FXHQWDQ�FRQ�HO�UHVSDOGR�GH
XQD� ODUJXtVLPD�WUDGLFLyQ� LQWHUSUHWDWLYD�HQ� ORV�IDOORV�GH� OD
&RUWH��+H�FXPSOLGR�FRQ�PL�GHEHU�GH�LQWHUSUHWDU��LQWHJUDU
\�DSOLFDU�HO�GHUHFKR�PHGLDQWH�XQ�YRWR�HPLWLGR�FRQIRUPH
DO� MXUDPHQWR� TXH� SUHVWp� GH� DGPLQLVWUDU� MXVWLFLD� ELHQ� \
OHJDOPHQWH��DUW������GH�OD�&RQVWLWXFLyQ�1DFLRQDO��
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2IUH]FR� OD� PHGLGD� GH� SUXHED� SUHFHGHQWHPHQWH
HQXQFLDGD�
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,,
&DVR�´0DFULµ

&DUJRV

$� 2EVWUXLU� HO� GHELGR� SURFHVR� OHJDO�� UHVSHFWR� D� OD
WDUHD� GH� LQYHVWLJDFLyQ� SRU� SUHVXQWR� FRQWUDEDQGR
OOHYDGD�D� FDER�SRU� HO� MXH]� IHGHUDO� GH�&RQFHSFLyQ
GHO� 8UXJXD\�� HQ� ORV� DXWRV� ´0DFUL�� )UDQFLVFR� \
0DUWtQH]��5D~O�V��3UHVXQWR�FRQWUDEDQGRµ�

%� &DXVDU� XQ� JUDYH� SHUMXLFLR� DO� (VWDGR� 1DFLRQDO�� DO
DOWHUDU� OD� SROtWLFD� HFRQyPLFD� FRQ� UHVSHFWR� DO
UpJLPHQ�GH�LPSRUWDFLRQHV�\�H[SRUWDFLRQHV�

&� &RQYDOLGDU� OD� LQWHUSUHWDFLyQ� IRU]DGD�GHO� SULQFLSLR
GH�FRVD�MX]JDGD��\D�TXH�QR�H[LVWtD�HQWUH�ODV�FDXVDV
LGHQWLGDG�HQ�ORV�KHFKRV��QL�HQ�ORV�ELHQHV�MXUtGLFRV
LQYROXFUDGRV�� QL� HQ� ODV� SUHWHQVLRQHV� SXQLWLYDV�
UHTXLVLWRV� LQGLVSHQVDEOHV� SDUD� DSOLFDU� HO� DOXGLGR
SULQFLSLR��EHQHILFLDQGR�D�XQ�JUXSR�HFRQyPLFR�
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'� +DEHU� DEGLFDGR� GH� PDQHUD� DUELWUDULD� D� VX
UHVSRQVDELOLGDG� GH� HIHFWXDU� HO� FRQWURO� GH
FRQVWLWXFLRQDOLGDG�HQ�ORV�WpUPLQRV�GHO�DUW�����GH�OD
OH\����

(� +DFHU�XQ�XVR�DUELWUDULR�GH�ODV�IDFXOWDGHV�DFRUGDGDV
D� OD�&RUWH� 6XSUHPD�GH� -XVWLFLD� GHOD�1DFLyQ� HQ� HO
DUW������GHO�&yGLJR�3URFHVDO�&LYLO�\�&RPHUFLDO�GH
OD�1DFLyQ�

,QIRUPH

(O� +RQRUDEOH� 6HQDGR� GH� OD� 1DFLyQ� WDPELpQ
GHVHVWLPy� ORV� FDUJRV� IRUPXODGRV� FRQWUD� HO� 'U�� 0ROLQp
2·&RQQRU� HQ� OD� VHVLyQ� GHO� GtD� �� GH� GLFLHPEUH� GH� ����
SRU�OD�DOXGLGD�VHQWHQFLD��&RQVLGHUR�TXH�ORV�UHSURFKHV�TXH
VH� PH� IRUPXODQ� HQ� QDGD� LQQRYDQ� QL� GLILHUHQ� GH� ORV� \D
GHVHFKDGRV�HQ�HVD�RSRUWXQLGDG�
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/D�&iPDUD�1DFLRQDO� GH� &DVDFLyQ� MX]Jy� HO� IRQGR
GH� OD� FXHVWLyQ� HQ� HO� FDVR� ´0DFULµ� \� SRU� XQDQLPLGDG
VREUHVH\y� D� ORV� LPSXWDGRV� VREUH� OD� EDVH� GH� FRQVLGHUDU
TXH� H[LVWtD� FRVD� MX]JDGD� HQ� DWHQFLyQ� D� TXH� HO� 7ULEXQDO
2UDO� 1�� �� GHFODUy� H[WLQJXLGD� OD� DFFLyQ� SHQDO� SRU
VDWLVIDFFLyQ�tQWHJUD�GH�OD�SUHWHQVLyQ�ILVFDO��VROXFLyQ�TXH�HO
MXH]� HQ� OR� 3HQDO� HFRQyPLFR�1�� �� GH� OD�&DSLWDO� )HGHUDO
KL]R�H[WHQVLYD�DO�GHOLWR�GH�FRQWUDEDQGR�

(O� ILVFDO� JHQHUDO� LQWHUSXVR� UHFXUVR� H[WUDRUGLQDULR
FRQWUD� HO� IDOOR� GH� OD� &iPDUD� GH� &DVDFLyQ� TXH� KDEtD
GHFODUDGR� OD� H[LVWHQFLD� GH� FRVD� MX]JDGD� \� DQWH� VX
GHQHJDWRULD� DFXGLy� HQ� TXHMD� D� OD� &RUWH�� (O� 3URFXUDGRU
*HQHUDO� GH� OD� 1DFLyQ�� 'U�� 1LFROiV� %HFHUUD�� HQ� HVFXHWR
GLFWDPHQ� VH� OLPLWy� D� PDQWHQHU� OD� TXHMD� DUWLFXODGD� �´$O
VROR� HIHFWR� GH� TXH� 9�(�� VH� SURQXQFLH� HQ� ODV� SUHVHQWHV
DFWXDFLRQHV�� PDQWHQJR� OD� TXHMD� DUWLFXODGD� SRU� HO� VHxRU
)LVFDO� *HQHUDO� DQWH� OD� &iPDUD� 1DFLRQDO� GH� &DVDFLyQ
3HQDO��0D\R����GH�������1LFROiV�(��%HFHUUDµ��
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/D�&RUWH�MX]Jy�LPSURFHGHQWH�HO�UHFXUVR�FRQIRUPH
D�OD�IDFXOWDG�TXH�OH�RWRUJD�HO�DUW������GHO�&yGLJR�3URFHVDO
&LYLO�\�&RPHUFLDO�GH�OD�1DFLyQ�

$QWHV�GH� UHIHULUPH� D� ODV� FXHVWLRQHV� VREUH� ODV� TXH
YHUVDED� HO� SOHLWR� GHVWDFR� TXH� OD� &iPDUD� GH� &DVDFLyQ� DO
UHFKD]DU� HO� UHFXUVR� H[WUDRUGLQDULR�� DILUPy� TXH� HO
PLQLVWHULR�S~EOLFR�FDUHFtD�GH�FRPSHWHQFLD�SDUD�DSHODU� OD
VHQWHQFLD� GH� OD� &iPDUD� GH� &DVDFLyQ� 3HQDO�� \D� TXH� OD
JDUDQWtD� GH� OD� FRVD� MX]JDGD�� � ´IXH� WUDWDGD� \� UHVXHOWD
IDYRUDEOHPHQWH� SDUD� ORV� LQWHUHVHV� GH� OD� SDUWH� HQ� FX\R
UHVJXDUGR�VH�HVWLSXOy�OD�PHQWDGD�JDUDQWtD��OR�TXH�VLJQLILFD
TXH� HQ� OD� DFWXDOLGDG�� QR� H[LVWH� UHVROXFLyQ� FRQWUDULD� DO
GHUHFKR�IHGHUDO�HVJULPLGR�TXH�SXHGD�GHVEUR]DU�HO�DFFHVR
D� OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH� OD�1DFLyQ��DUW����� LQF�
���GH�OD�OH\����µ�
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(VWR�HV�VXILFLHQWH�SDUD�GHPRVWUDU�OD�LQFRQVLVWHQFLD
GHO� FDUJR� WUDQVFULSWR� EDMR� OD� OHWUD� ´'µ�� (Q� HO� IDOOR� HQ
FXHVWLyQ�QR� VH� DEGLFy� GHO� FRQWURO� GH� FRQVWLWXFLRQDOLGDG
SXHV� VH� FRQVLGHUy� TXH� OD� VHQWHQFLD� DSHODGD� KDEtD� KHFKR
XQ� HVFUXWLQLR� GH� OD� JDUDQWtD� FRQWUD� HO� P~OWLSOH
MX]JDPLHQWR�TXH�QR�HUD�VXVFHSWLEOH�GH�GHVFDOLILFDFLyQ��WDO
FRPR�VHJXLGDPHQWH�SRQGUp�GH�PDQLILHVWR�

5HLWHUDGRV� SURQXQFLDPLHQWRV� GH� OD� &RUWH� KDQ
DILUPDGR� TXH� OR� GHFLGLGR� SRU� ORV� WULEXQDOHV� RUGLQDULRV
VREUH�OD�H[LVWHQFLD�GH�FRVD�MX]JDGD�UHVXOWD�PDWHULD�SURSLD
GH�ORV�MXHFHV�GH�OD�FDXVD�\�DMHQD�D�OD�DSHODFLyQ�SUHYLVWD�HQ
HO�DUW�����GH�OD�OH\�����)DOORV����������������������������
��������� ���������� ���������� ����� ����� HQWUH� RWURV
PXFKRV��

/D� &RUWH� DO� GHVHVWLPDU� HO� UHFXUVR� GH� TXHMD
LQWHUSXHVWR� QR� KL]R� VLQR� VHJXLU� HVWD� MXULVSUXGHQFLD� VLQ
HQWUDU� D� FRQRFHU� VREUH� HO� IRQGR� GHO� DVXQWR� SRU� QR
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FRQILJXUDUVH�QLQJXQR� �GH� ORV� VXSXHVWRV�GHO� DUW�� ���GH� OD
OH\����QL�DUELWUDULHGDG�

/D� H[LVWHQFLD�GH� FRVD� MX]JDGD�� FRPR� VH� KD�GLFKR�
QR� IXH� GHFODUDGD� SRU� OD� &RUWH� 6XSUHPD� VLQR� SRU� HO
WULEXQDO� VXSHULRU� GH� OD� FDXVD�� OD� &iPDUD� GH� &DVDFLyQ
3HQDO��6L� ORV�ILUPDQWHV�GHO�YRWR�GH�OD�PD\RUtD�HVWXYLHUDQ
LQFXUVRV� HQ� PDO� GHVHPSHxR� GH� VXV� IXQFLRQHV� SRU� HO
UHFKD]R�IRUPDO�GH�XQ�UHFXUVR�GH�TXHMD�FRQWUD�OD�VHQWHQFLD
TXH� GHFODUy� OD� H[LVWHQFLD� GH� FRVD� MX]JDGD�� VH� OOHJDUtD� DO
DEVXUGR�GH�FRQVLGHUDU� LQFXUVRV�HQ�PDO�GHVHPSHxR�D� ORV
VHxRUHV� PLHPEURV� GH� OD� &iPDUD� GH� &DVDFLyQ� 3HQDO�
FRPR� D� ORV� PLHPEURV� GHO� 7ULEXQDO� 2UDO� 1�� �� TXH
GHFODUDURQ� H[WLQJXLGD� OD� DFFLyQ� SHQDO� SRU� VDWLVIDFFLyQ
tQWHJUD� GH� OD� SUHWHQVLyQ� ILVFDO�� \� DO� MXH]� HQ� OR� 3HQDO
(FRQyPLFR� 1�� �� GH� OD� &DSLWDO� TXH� H[WHQGLy� OD� FRVD
MX]JDGD� DO� GHOLWR� GH� FRQWUDEDQGR�� 'H� DKt� TXH� QR
FRUUHVSRQGD� WDPSRFR� OD� VXSXHVWD� LPSXWDFLyQ� GH
´REVWUXLU� HO� GHELGR� SURFHVR� OHJDO� UHVSHFWR� GH� OD
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LQYHVWLJDFLyQ�SRU�SUHVXQWR�FRQWUDEDQGRµ�TXH�VH�IRUPXOD
EDMR�OD�OHWUD�´$µ�

,QLFLDGD�SRU� OD�'LUHFFLyQ�*HQHUDO� ,PSRVLWLYD� XQD
FDXVD� DQWH� HO� -X]JDGR� )HGHUDO� 1�� �� GH� 6DQ� ,VLGUR� SRU
LQIUDFFLyQ�GHO�DUW����GH�OD�OH\���������HO�MXH]�GH�6DQ�,VLGUR
GHFOLQy� VX� FRPSHWHQFLD� SDUD� HQWHQGHU� HQ� HO� SUHVXQWR
KHFKR� GH� FRQWUDEDQGR� D� IDYRU� GHO� -X]JDGR� )HGHUDO� GH
&RQFHSFLyQ� GHO� 8UXJXD\� UHVSHFWR� GH� ORV� YHKtFXORV
LQWURGXFLGRV� SRU� OD� DGXDQD� GH� *XDOHJXD\FK~�� \� D� IDYRU
GHO� -X]JDGR�1DFLRQDO� HQ� OR� 3HQDO� (FRQyPLFR�1�� �� GH
HVWD�FLXGDG�SRU�ORV�DXWRPRWRUHV�LQJUHVDGRV�SRU�OD�DGXDQD
GH�%XHQRV�$LUHV���(VWD�FDXVD�SRU�HYDVLyQ�ILVFDO�VH�UDGLFy�
HQ� GHILQLWLYD�� DQWH� HO� 7ULEXQDO� 2UDO� HQ� OR� 3HQDO
(FRQyPLFR�1�����GRQGH�IUHQWH�DO�SDJR�HIHFWXDGR�SRU�ORV
LQFXOSDGRV�� VH� GHFODUy� H[WLQJXLGD� OD� DFFLyQ� SHQDO� SRU
VDWLVIDFFLyQ�GH� OD�SUHWHQVLyQ� ILVFDO� �DUW������ OH\���������\
VH� VREUHVH\y�HQ� OD�FDXVD�HQ�RUGHQ�DO�KHFKR� LQYHVWLJDGR�
UHVROXFLyQ�TXH�TXHGy� ILUPH��'H�FRQIRUPLGDG�FRQ� OR�UHVXHOWR
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HQ� OD� FDXVD� FLWDGD�� HO� -X]JDGR� 1DFLRQDO� HQ� OR� 3HQDO
(FRQyPLFR� 1�� �� GHFODUy� WDPELpQ� H[WLQJXLGD� OD� DFFLyQ
SRU�HO�SUHVXQWR�GHOLWR�GH�FRQWUDEDQGR�SRU�FRQVLGHUDU�TXH
KDEtD�FRVD�MX]JDGD�\�VREUHVH\y�D�ORV�LPSXWDGRV��UHVROXFLyQ
TXH�WDPELpQ�TXHGy�ILUPH�

(Q�QLQJXQR�GH� ORV�GRV� FDVRV� HO� ILVFR�QDFLRQDO� VH
DJUDYLy� IUHQWH�D� OD�GHFODUDFLyQ�GH�H[WLQFLyQ�GH� OD� DFFLyQ
SHQDO�SRU�VDWLVIDFFLyQ�GH� OD�SUHWHQVLyQ�ILVFDO��QL� IUHQWH�D
OD� H[WLQFLyQ�GH� OD� DFFLyQ�SRU�GHOLWR�GH� FRQWUDEDQGR�SRU
H[LVWHQFLD�GH�FRVD�MX]JDGD�

(Q�FDPELR��HQ�&RQFHSFLyQ�GHO�8UXJXD\�VH�VLJXLy
VXVWDQFLDQGR� HO� SURFHVR� SRU� SUHVXQWR� FRQWUDEDQGR� GH
DXWRPRWRUHV�� /RV� LPSXWDGRV� RSXVLHURQ� OD� H[FHSFLyQ� GH
FRVD� MX]JDGD�� TXH� IXH� UHFKD]DGD� HQ� SULPHUD� \� VHJXQGD
LQVWDQFLD�� OR�TXH�PRWLYy�TXH� LQWHUSXVLHUDQ�HO� UHFXUVR�GH
FDVDFLyQ��/D�&iPDUD�1DFLRQDO�GH�&DVDFLyQ�3HQDO�VRVWXYR
TXH�OD�FRQGXFWD�DWULEXLGD�D�ORV�SURFHVDGRV�FRQILJXUDED�OR
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TXH�HQ�GRFWULQD�VH�FRQRFH�FRPR�´GHOLWR� FRQWLQXDGRµ�\�TXH
HVWRV� KDEtDQ� VLGR� VREUHVHtGRV� HQ� MXULVGLFFLyQ� GH� HVWD
&DSLWDO�SRU�UHVROXFLyQ�TXH�VH�HQFRQWUDED�ILUPH��3RU�HOOR
OD�&iPDUD�GH�&DVDFLyQ�GHFLGLy�UHYRFDU�OR�UHVXHOWR�SRU�OD
&iPDUD� )HGHUDO� GH� $SHODFLRQHV�� GH� 3DUDQi� \� VREUHVHHU
SRU�DSOLFDFLyQ�GH�OD�FRVD�MX]JDGD

(O� ILVFDO� JHQHUDO� VRVWHQtD� HQ� VX� UHFXUVR� TXH� ORV
LPSXWDGRV� QR� KDEtDQ� LQFXUULGR� HQ� QLQJ~Q� ´GHOLWR
FRQWLQXDGRµ� VLQR� HQ� QXPHURVRV� GHOLWRV� LQGHSHQGLHQWHV
HQWUH�Vt�SRU� OR�TXH�HO� VREUHVHLPLHQWR�HQ�HVWD�&DSLWDO�QR
WHQtD�LQFLGHQFLD�HQ�OD�FDXVD�VHJXLGD�DQWH�OD�MXVWLFLD�IHGHUDO
GH�(QWUH�5tRV�

&RPR� VH� DGYLHUWH�� OD� &RUWH� GHEtD� H[DPLQDU� VL� OD
FDOLILFDFLyQ�KHFKD�SRU�OD�&iPDUD�GH�´GHOLWR�FRQWLQXDGRµ�HUD
R�QR�DUELWUDULD�
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'H� DFXHUGR� D� OD� H[SRVLFLyQ� TXH� KL]R� HO� ILVFDO
JHQHUDO�� ORV� LPSXWDGRV� KDEUtDQ� LPSRUWDGR� QXPHURVRV
YHKtFXORV� FHUR� NLOyPHWUR� TXH� LQWURGXMHURQ� WDQWR� SRU� OD
DGXDQD� GH� *XDOHJXD\FK~� FRPR� SRU� OD� GH� OD� &LXGDG� GH
%XHQRV� $LUHV�� \� HQ� WRGRV� ORV� FDVRV� PHGLDQWH
LUUHJXODULGDGHV�HQ�OD�GRFXPHQWDFLyQ�TXH�SHUPLWtD�FDOLILFDU
VX�FRQGXFWD�GH�FRQWUDEDQGR��DUWV����������� LQF��Q�\����
LQFV��D�\�I�GHO�&yGLJR�$GXDQHUR��\�GH�LQIUDFFLyQ�D� OD� OH\
�������GHOLWR�GH�tQGROH�WULEXWDULD���3DUD�HO�ILVFDO��FDGD�XQR
GH� ORV�YHKtFXORV�TXH� ORV� LQFXOSDGRV� LQWURGXMHURQ� DO� SDtV
GH� HVH�PRGR� ��PHGLDQWH�RSHUDFLRQHV� VHSDUDGDV� XQDV�GH
RWUDV�� FRQVWLWX\y� XQ� GHOLWR�� SRUTXH� WUDtDQ� ORV� YHKtFXORV
VyOR�FXDQGR�WHQtDQ�XQ�DGTXLUHQWH��D�TXLHQ�KDFtDQ�ILJXUDU
IDOVDPHQWH� � FRPR� LPSRUWDGRU��� 6HJ~Q� HVD� WHVLV�� QR� VH
WUDWDED� GH� XQ� SODQ� GHOLFWLYR� TXH� WXYLHUD� FRPR� ILQDOLGDG
LQWURGXFLU� XQD� FDQWLGDG� GHWHUPLQDGD� R� GHWHUPLQDEOH� GH
DXWRPRWRUHV�� VLQR� GH� DFWRV� LQGHSHQGLHQWHV� HQWUH� Vt
�DXQTXH�FDGD�XQR�FRQILJXUDVH�XQ�GHOLWR��
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/D� &iPDUD� GH� &DVDFLyQ� 3HQDO� VRVWXYR�� SRU� HO
FRQWUDULR�� TXH� HVWRV� KHFKRV� HQ� DSDULHQFLD� DLVODGRV�
HVWDEDQ�XQLGRV�SRU�XQ�SURSyVLWR�FRP~Q��FRQVWLWXWLYR�GH
OR� TXH� OD� GRFWULQD� OODPD� XQ� ´GHOLWR� FRQWLQXDGRµ� \� SRU
HQGH��VyOR� MXVWLFLDEOH�HQ�VX�WRWDOLGDG�\�QR�SRU�SDUWHV��GH
WDO�PRGR�TXH�VL�XQ�MXH]�KXELHUD�VREUHVHtGR�R�DEVXHOWR�D
ORV� LPSXWDGRV� GHVSXpV� GH� H[DPLQDU� XQD� GHWHUPLQDGD
FDQWLGDG� GH� LPSRUWDFLRQHV�� HO� FDUiFWHU� ILUPH� GH� HVWH
SURQXQFLDPLHQWR� GHEtD� EHQHILFLDU� D� ORV� PLVPRV
LQFXOSDGRV� SDUD� HO� FDVR� TXH� VH� ORV� SUHWHQGLHUD� MX]JDU� D
UDt]� GH� PiV� LPSRUWDFLRQHV� FRPSUHQGLGDV� HQ� HO� PLVPR
SODQ�� 3UHFLVDPHQWH� HVWR� HV� OR� TXH� RFXUULy� HQ� OD� FDXVD
´0DFULµ�GRQGH�OD�MXVWLFLD�IHGHUDO�GH�(QWUH�5tRV�SUHWHQGtD
FRQWLQXDU� FRQ� HO� SURFHVR� SHVH� D� OD� H[LVWHQFLD� GHO
VREUHVHLPLHQWR�GLFWDGR�HQ�OD�&DSLWDO�)HGHUDO�FRQ�UHODFLyQ
D�GHOLWRV�TXH�HQFXDGUDEDQ�HQ�HO�PLVPR�SODQ�GHOLFWLYR�

&DEH� GHVWDFDU� TXH� OR� TXH� FDUDFWHUL]D� DO� ´GHOLWR
FRQWLQXDGRµ� HV� TXH� HO� DXWRU� DFW~D� FRQ� XQD� ILQDOLGDG
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FRQFUHWD� �SRU� HM�� LQWURGXFLU� DO� SDtV�� EXUODQGR� HO� FRQWURO
DGXDQHUR��XQD�FLHUWD�FDQWLGDG�GH�REMHWRV�GH�YDORUHV��TXH
SXHGH� OOHYDUVH� D� FDER� FRPHWLHQGR� XQD� VHULH� GH� GHOLWRV
VLPLODUHV� TXH�� D� SULPHUD� YLVWD�� SDUHFHQ� LQGHSHQGLHQWHV
HQWUH� Vt� �SRU� HM�� KDFLHQGR� LQJUHVDU� UHSHWLGDV� YHFHV� XQD
SRUFLyQ�GHO� WRWDO�GH�REMHWRV���&RPR�HO� ´GHOLWR� FRQWLQXDGRµ
REHGHFH� D� XQD� VROD� GHFLVLyQ�� VX� MX]JDPLHQWR� GHEH
WDPELpQ�VHU�XQR�VROR�

)UHQWH� D� HVWR� HV� HUUyQHD� OD� LPSXWDFLyQ� GHO� FDUJR
UHIHULGR� D� ´FRQYDOLGDU� OD� LQWHUSUHWDFLyQ� IRU]DGD� GHO
SULQFLSLR�GH�OD�FRVD�MX]JDGDµ�IRUPXODGR�EDMR�OD�OHWUD�´&µ�
\D�TXH�OD�PDQLREUD�GHOLFWLYD�FRQVLVWtD�SUHFLVDPHQWH�HQ�XQ
SODQ�WHQGLHQWH�D�LQWURGXFLU�YHKtFXORV�LPSRUWDGRV�SRU�GRV
DGXDQDV� �%XHQRV� $LUHV� \� *XDOH\JXDFK~��� PHGLDQWH
LUUHJXODULGDGHV�HQ�OD�GRFXPHQWDFLyQ��FRQ�HO�ILQ�GH�HYLWDU
GHUHFKRV�DGXDQHURV�
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/D�GHFLVLyQ�GH�OD�&iPDUD�GH�&DVDFLyQ�QR�LQFXUULy
HQ�RPLVLRQHV�SDVLEOHV�GH� OD� WDFKD�GH� DUELWUDULHGDG�QL� HQ
YDORUDFLRQHV� LUUD]RQDEOHV� GH� ODV� SUXHEDV�� VLHQGR
LUUHOHYDQWH�� FRPR� VRVWLHQH� HO� YRWR� GH� OD� PLQRUtD� SDUD
DILUPDU� OD� LQH[LVWHQFLD� GH� ´GHOLWR� FRQWLQXDGRµ�� TXH� ODV
RSHUDFLRQHV�GHOLFWLYDV� VH�KLFLHUDQ� FXDQGR� ORV� LPSXWDGRV
WHQtDQ� XQ� DGTXLUHQWH�� SRUTXH� HO� SODQ� \� HO� SURSyVLWR� HUD
VLHPSUH�HO�PLVPR�

(O� HPSOHR� GH� OD� IyUPXOD� GHO� DUW�� ���� GHO� &yGLJR
3URFHVDO� &LYLO� \� &RPHUFLDO� GH� OD� 1DFLyQ� VH� KDOODED
MXVWLILFDGD� \� QR� LPSRUWy� KDFHU� XQ� XVR� DUELWUDULR� GH� ODV
IDFXOWDGHV�TXH�OD�QRUPD�FLWDGD�RWRUJD�D�OD�&RUWH�6XSUHPD
GH�-XVWLFLD�GH�OD�1DFLyQ��FDUJR�OHWUD�´(µ��

/D�GHFLVLyQ�DGRSWDGD�QR�VLJQLILFy�DOWHUDU�FRPR�VH
PH�LPSXWD��OD�SROtWLFD�HFRQyPLFD�UHVSHFWR�GHO�UpJLPHQ�GH
LPSRUWDFLRQHV�\�H[SRUWDFLRQHV�� �&DUJR� OHWUD�´%µ��\D�TXH
VyOR� LPSRUWy� OD� GHFLVLyQ� HQ� XQ� FDVR� FRQFUHWR�� 3RU� RWUD
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SDUWH�� OD�SUHWHQVLyQ�ILVFDO�IXH�VDWLVIHFKD�\�HVR�FRQVWLWX\y
OD�EDVH�GHO� VREUHVHLPLHQWR�DO�TXH� VH� OH�DWULEX\y�FDUiFWHU
GH� FRVD� MX]JDGD�� VREUHVHLPLHQWR� TXH� HO� ILVFR� FRQVLQWLy�
WDPELpQ�HQ�OR�UHIHULGR�D�OD�H[WHQVLyQ�GH�ORV�DOFDQFHV�GH�OD
FRVD� MX]JDGD� HQ� RUGHQ� DO� GHOLWR� GH� FRQWUDEDQGR
LQYHVWLJDGR�

'DGR� TXH� ODV� VHQWHQFLDV�� WDQWR� GHO� 7ULEXQDO�2UDO
HQ� OR�3HQDO�(FRQyPLFR�1�� �� TXH� GHFODUy� H[WLQJXLGD� OD
DFFLyQ� SHQDO� SRU� VDWLVIDFFLyQ� GH� OD� SUHWHQVLyQ� ILVFDO�
FRPR� OD� GHO� -X]JDGR� 1DFLRQDO� HQ� OR� 3HQDO� (FRQyPLFR
1����TXH�GHFODUy�H[WLQJXLGD�OD�DFFLyQ�SHQDO�SRU�SUHVXQWR
FRQWUDEDQGR��IXHURQ�FRQVHQWLGDV�SRU�HO�ILVFR�QDFLRQDO��QR�UHVXOWD
DUELWUDULR�TXH�OD�&iPDUD�GH�&DVDFLyQ�3HQDO��DO�FDOLILFDU�HO
GHOLWR� LPSXWDGR� FRPR� ´GHOLWR� FRQWLQXDGRµ� KD\D� KHFKR
H[WHQVLYD� OD� H[LVWHQFLD� GH� FRVD� MX]JDGD� D� ORV� KHFKRV
LQYHVWLJDGRV�HQ�*XDOHJXD\FK~�
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$�ILQ�GH�DJRWDU�HO�SUHVHQWH�LQIRUPH�H[SRQJR�D�HVD
+RQRUDEOH� &RPLVLyQ� � OD� LQWHUSUHWDFLyQ� GHO� DUW�� ���� GHO
&�3�&�&� TXH� KH� DSOLFDGR� HQ� QXPHURVDV� FDXVDV�� (Q� HVWH
VHQWLGR�VH�H[SXVR�TXH�

´(V�FRQYHQLHQWH�TXH�HVWH�&RUWH�SRQJD�GH�UHOLHYH��
D� ILQ� GH� HYLWDU� LQWHUSUHWDFLRQHV� HUUyQHDV� DFHUFD� GHO
DOFDQFH�GH�VXV�IDOORV�TXH� OD�GHVHVWLPDFLyQ�GH�XQ�UHFXUVR
H[WUDRUGLQDULR� PHGLDQWH� OD� DSOLFDFLyQ� GHO� DUW�� ���� GHO
&yGLJR� 3URFHVDO� &LYLO� \� &RPHUFLDO� GH� OD� 1DFLyQ� QR
LPSRUWD�FRQILUPDU�QL�DILUPDU�OD�MXVWLFLD�R�HO�DFLHUWR�GH�OD
GHFLVLyQ� UHFXUULGD�� (Q� ULJRU�� OD� FRQFOXVLyQ� TXH� FDEH
H[WUDHU� GH� XQ� SURQXQFLDPLHQWR� IXQGDGR� HQ� HO� FLWDGR
DUWtFXOR������HV�TXH�HO�UHFXUVR�GHGXFLGR�QR�KD�VXSHUDGR
HO�H[DPHQ�GH�HVWH�7ULEXQDO�HQFDPLQDGR�D�VHOHFFLRQDU�ORV
FDVRV�HQ�ORV�TXH�HQWHQGHUi��VHJ~Q�ODV�SDXWDV�HVWDEOHFLGDV
HQ�HVH�SUHFHSWR�GHO�&yGLJR�3URFHVDO�&LYLO�\�&RPHUFLDO�GH
OD� 1DFLyQ�µ� �FRQI�� ������������������������� �������
����������������������
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$�PL� MXLFLR� OD� DSOLFDFLyQ� GHO� DUW�� ���� GHO� &yGLJR
3URFHVDO�&LYLO�\�&RPHUFLDO�GH�OD�1DFLyQ�HV�FODYH�SDUD�TXH
OD�&RUWH�SXHGD�FXPSOLU�VXV�IXQFLRQHV��7DO�LQWHUSUHWDFLyQ
\�DSOLFDFLyQ�GHO�DUW������GHO�&yGLJR�3URFHVDO�IXH�WDPELpQ
SXEOLFDGD�HQ� ORV�PHGLRV��´(O�GRFWRU�$QWRQLR�%RJJLDQR�
GHVGH�OD�pSRFD�HQ�TXH�HUD�SUHVLGHQWH�GH�OD�&RUWH�HQ������
KD� SURSXHVWR� UHLWHUDGDPHQWH� TXH� OD� &RUWH� 6XSUHPD
DGRSWH�HO�SURFHGLPLHQWR�GH�GLFWDU�VHQWHQFLDV�TXH�VLJXH�OD
&RUWH�6XSUHPD�GH�ORV�(VWDGRV�8QLGRV��&RQVLGHUD�TXH�WDO
SURFHGLPLHQWR� PHMRUDUtD� PXFKR� OD� SXEOLFLGDG� \
WUDQVSDUHQFLD� GH� ORV� DFWRV� GH� DGPLQLVWUDFLyQ� GH� MXVWLFLD�
HVWR� HV�� HO� GLFWDGR� GH� VXV� IDOORV�� <� SHUPLWLUtD�� WDPELpQ�
TXH� OD� &RUWH� VH� FRQFHQWUDVH�� QHFHVDULDPHQWH� HQ� OD
GHFLVLyQ� GH� ODV� FDXVDV� GH� WUDVFHQGHQFLD�� GLVWUD\HQGR
PHQRV� WLHPSRV� HQ� OD� FRQVLGHUDFLyQ� GH� FDXVDV� VREUH
SXQWRV�QR�IHGHUDOHV��TXH�VXHOHQ�FLUFXODU�\�UHFLUFXODU�HQ�VX
yUELWD�SDUD� WHUPLQDU�PXFKDV� YHFHV� FRQ�XQ� HVFXHWR� IDOOR
EDVDGR� HQ� HO� DUW�� ���� GHO� &yGLJR� 3URFHVDO�� (VH
SURFHGLPLHQWR�� TXH� VHUtD� XQD� QRYHGDG� SDUD� OD� &RUWH
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$UJHQWLQD� \� VXV� MXHFHV� \� IXQFLRQDULRV�� WLHQH� DUUDLJDGD
SUiFWLFD�HQ�HO�SDtV�TXH� OD�$UJHQWLQD� WRPy�FRPR�PRGHOR
SDUD�HVWDEOHFHU�VX�VLVWHPD�FRQVWLWXFLRQDOµ��´6H�WUDWDUtD�GH
XQD� LQQRYDFLyQ�YDOLHQWH�\� VDQD��TXH�PHMRUDUtD�PXFKR� OD
WUDQVSDUHQFLD� \� SXEOLFLGDG� GH� OD� DGPLQLVWUDFLyQ� GH
MXVWLFLD�� SDUD� EHQHILFLR� GH� OD� 5HS~EOLFDµ� �� GLDULR� /D
1DFLyQ��HGLWRULDO�GHO�YLHUQHV����GH�DEULO�GH�������SiJ������
/D� SURSXHVWD� KD� VLGR� UHFRUGDGD� KDFH� XQRV� GtDV� HQ� HO
GLDULR�&ODUtQ��SRU�6LOYDQD�%RVFKL�TXLHQ�VHxDOy�TXH�´KDFH
YDULRV�DxRV�OD�LGHD�GH�UHGXFLU�OD�FRPSHWHQFLD�GH�OD�&RUWH
KDEtD�VLGR�SURSXHVWD�SRU�XQR�GH�ORV�MXHFHV�GHO�7ULEXQDO�
$QWRQLR� %RJJLDQR�� TXLHQ� SODQWHDED� OD� QHFHVLGDG� GH
DGRSWDU�HO�PLVPR�VLVWHPD�GH�WUDEDMR�LQWHUQR�TXH�DSOLFD�OD
&RUWH�GH� ORV�(VWDGRV�8QLGRV�SDUD�DJLOL]DU� ODV�FDXVDV��/D
SURSXHVWD�QR�SURVSHUy����µ��'LDULR�&ODUtQ������������
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,,,
&DVR�'UDJRQHWWL

�&DUJRV

$� ,QYDGLU� OD� HVIHUD� GH� FRPSHWHQFLDV� SURSLDV� GHO
&RQVHMR� GH� OD� 0DJLVWUDWXUD� GH� OD� 1DFLyQ�
DUURJiQGRVH�IDFXOWDGHV�GH�RWUR�yUJDQR�GHO�(VWDGR�
(OOR�DVt� WRGD�YH]�TXH��FRQIRUPH�DO�DUW������ LQF���
GH� OD� &RQVWLWXFLyQ� 1DFLRQDO�� HV� DWULEXFLyQ� GHO
&RQVHMR� GH� OD� 0DJLVWUDWXUD� ´HMHUFHU� IDFXOWDGHV
GLVFLSOLQDULDV�VREUH�PDJLVWUDGRVµ�

%� $IHFWDU� JDUDQWtDV� FRQVWLWXFLRQDOHV�� YXOQHUDQGR� HO
SULQFLSLR� GHO� GHELGR� SURFHVR� \� HO� GHUHFKR� GH
GHIHQVD��DUW�����&1��

&� 9LRODU� OD� LQGHSHQGHQFLD� GHO� 3RGHU� -XGLFLDO�
DPHGUHQWDQGR� D� XQD� MXH]D�GH� OD�1DFLyQ�� D� WUDYpV
GH�XQD�VDQFLyQ�DGPLQLVWUDWLYD�
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������,QIRUPH

6H� PH� LPSXWD� LQYDGLU� OD� HVIHUD� GH� FRPSHWHQFLDV
SURSLDV�GHO�&RQVHMR�GH� OD�0DJLVWUDWXUD�FDUJR�TXH��VHJ~Q
\D� GHMp� VHQWDGR�� HO� +RQRUDEOH� 6HQDGR� GH� OD� 1DFLyQ
GHVHVWLPy� UHVSHFWR� GHO� 'U�� (GXDUGR�0ROLQp� 2·&RQQRU
SRU�VX�DFWXDFLyQ�HQ�OD�FDXVD�´0DJDULxRVµ��3HVH�D�TXH�HVWR
EDVWDUtD� SDUD� GHVHVWLPDU� HO� FDUJR�� PH� SDUHFH� QHFHVDULR
SXQWXDOL]DU�OR�VLJXLHQWH�

/RV� KHFKRV� VXFLQWDPHQWH� H[SXHVWRV� VRQ� HVWRV�
&RQ� IHFKD� ��� GH� DEULO� GH� ����� ORV� WULEXQDOHV� GHO� IXHUR
ODERUDO�GHFLGLHURQ�DGKHULU�D�XQD�KXHOJD�DQXQFLDGD�SRU� OD
8QLyQ�GH�(PSOHDGRV�GH�OD�-XVWLFLD�1DFLRQDO�

/D�&RUWH�6XSUHPD�FRPLVLRQy�D�IXQFLRQDULRV�FRQ�HO
ILQ�GH�GHWHUPLQDU�HO�DFDWDPLHQWR�R�QR�GH� OD�PHGLGD�SRU
SDUWH�GH�ORV�WULEXQDOHV�GHO�IXHUR�ODERUDO��\�HQ�FRQFUHWR�GHO
SHUVRQDO� TXH� KXELHUD� DGKHULGR� D� OD� KXHOJD�� /OHJDGRV� DO
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GHVSDFKR� GH� OD� 'UD�� 'UDJRQHWWL� HQFRQWUDURQ� TXH� FRQ
PRWLYR� GHO� SDUR�GH� DFWLYLGDGHV� GLVSXHVWR� SRU� HO� JUHPLR
MXGLFLDO��KDEtD�FLHUWD�DFWLYLGDG�HQ�HO�MX]JDGR�

/RV� IXQFLRQDULRV�GH� OD�6HFUHWDUtD�GH�$XGLWRUHV�GH
OD�&RUWH�6XSUHPD�UHTXLULHURQ�D� OD� WLWXODU�GHO� MX]JDGR�1�
���GHO�IXHUR�/DERUDO��MXH]�+D\GpH�'UDJRQHWWL�GH�5RPiQ
TXH� OHV� HQWUHJDUD� OD� QyPLQD� GHO� SHUVRQDO� GH� VX� MX]JDGR
TXH� KDEtD� DGKHULGR� D� OD� PHGLGD� GH� IXHU]D�� /D� MXH]D� VH
QHJy� D� VXPLQLVWUDUOD�� DGXFLHQGR� DGHPiV� TXH� ORV
$XGLWRUHV� FDUHFtDQ� GH� FRPSHWHQFLD� SDUD� UHTXHULUOH� HVWD
QyPLQD��(VWRV�KHFKRV�IXHURQ�H[SUHVDPHQWH�UHFRQRFLGDV
SRU�OD�MXH]�'UDJRQHWWL�DO�IRUPXODU�DQWH�OD�&RUWH�HO�SODQWHR
GH� QXOLGDG� GH� OD� VDQFLyQ� DSOLFDGD� TXH� IXH� GHVHVWLPDGR� SRU
H[WHPSRUiQHD�PHGLDQWH�UHVROXFLyQ�GH�IV�����GHO�H[SHGLHQWH
����������� TXH� RIUH]FR� FRPR� SUXHED�� TXH� IXH� VXVFULWD
SRU�ORV�PLQLVWURV�1D]DUHQR��3HWUDFFKL���%HOOXVFLR��/ySH]
\�9i]TXH]�
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6L� OD� MXH]� � 'UDJRQHWWL� GH� 5RPiQ� LQWHUSXVR� HO
UHFXUVR� GH� QXOLGDG� � FRQWUD� OD� VDQFLyQ� TXH� OH� IXHUD
DSOLFDGD� XQD� YH]� YHQFLGR� HO� SOD]R� SDUD� KDFHUOR�� PDO
SXHGH� LPSXWiUVHPH� HO� FDUJR� GH� ´DIHFWDU� JDUDQWtDV
FRQVWLWXFLRQDOHV� YXOQHUDQGR� HO� SULQFLSLR� GHO� GHELGR
SURFHVR�\�GHO�GHUHFKR�GH�GHIHQVD��DUW�����&��1�µ��\D�TXH
HO� UHVSHWR� GH� ORV� WpUPLQRV� SURFHVDOHV� LQWHJUD� HO� GHELGR
SURFHVR�TXH�QR�VH�YLR�DIHFWDGR�HQ�PRGR�DOJXQR�

6HJ~Q� $FRUGDGD� 1�� ������ �)DOORV� �������
FRUUHVSRQGH� D� OD� &RUWH� 6XSUHPD� DVHJXUDU� OD� SUHVWDFLyQ
HILFD]�H�LQLQWHUUXPSLGD�GHO�VHUYLFLR�S~EOLFR�GH� OD� MXVWLFLD
TXH� VH� YHUtD� JUDYH� \� VXVWDQFLDOPHQWH�PHQRVFDEDGR� VL� HO
HMHUFLFLR�GHO�GHUHFKR�GH�KXHOJD� VH�HMHUFLHUD�FRQ�PHGLGDV
WHQGLHQWHV� D� OD� SDUDOL]DFLyQ� WRWDO� GH� WDUHDV� SRU� SDUWH� GH
DJHQWHV�GHO�3RGHU�-XGLFLDO�

(O� DUW�� ��� GH� OD� OH\� ������� HVWDEOHFH� TXH� ODV
VDQFLRQHV� GLVFLSOLQDULDV� TXH� DSOLTXH� HO� &RQVHMR� GH� OD
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0DJLVWUDWXUD� VHUiQ� DSHODEOHV� DQWH� OD�&RUWH� 6XSUHPD� \� HO
DUW�����GHO�5HJODPHQWR�SDUD� OD� -XVWLFLD�1DFLRQDO�GLVSRQH
HQ� WRGRV� ORV� FDVRV� HO� 7ULEXQDO� SRGUi� DYRFDU� ODV
DFWXDFLRQHV�\�GHFLGLU�OR�TXH�HVWLPH�SHUWLQHQWH�

1R� H[LVWH� FRPSHWHQFLD� H[FOXVLYD� GHO� &RQVHMR� SDUD
FRQRFHU� UHVSHFWR�GH� ODV� VDQFLRQHV�TXH� VH� DSOLTXHQ� D� ORV
MXHFHV�� H[FOXVLYLGDG� TXH� QR� VXUJH� QL� GH� OD� &RQVWLWXFLyQ
1DFLRQDO� DUW�� ���� LQF�� ��� QL� GH� OD� OH\� �������� WDQWR�PiV
FXDQWR� HO� DUW�� ��� GH� OD� OH\� ������� HVWDEOHFH� TXH�´/DV
IDFXOWDGHV� FRQFHUQLHQWHV� D� OD� VXSHULQWHQGHQFLD� JHQHUDO
VREUH�ORV�GLVWLQWRV�yUJDQRV� MXGLFLDOHV�FRQWLQXDUiQ�VLHQGR
HMHUFLGDV�SRU�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�\
ODV�FiPDUDV�QDFLRQDOHV�GH�DSHODFLRQHV��VHJ~Q�OR�GLVSXHVWR
HQ�ODV�QRUPDV�OHJDOHV�\�UHJODPHQWDULDV�YLJHQWHV�µ

&RQIRUPH� DO� 5HJODPHQWR� GH� OD� -XVWLFLD� 1DFLRQDO�
DUW������OD�&RUWH�6XSUHPD�WHQtD�IDFXOWDGHV�SDUD�VDQFLRQDU
D� OD� VHxRUD� PDJLVWUDGD� \D� TXH� VX� FRQGXFWD� LPSHGtD� OD
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SUHVWDFLyQ�HILFD]�H�LQLQWHUUXPSLGD�GHO�VHUYLFLR�S~EOLFR�GH
MXVWLFLD� �\�KDEtD�VLGR�YHULILFDGD�HQ� IRUPD�GLUHFWD�SRU� ORV
IXQFLRQDULRV�DXGLWRUHV�FRPLVLRQDGRV�D�GLFKR� ILQ� HQ�DFWD
TXH�FRQVWLWX\H�LQVWUXPHQWR�S~EOLFR��DUW�������LQF�����\����
����\�����GHO�&yGLJR�&LYLO�GH�OD�1DFLyQ��

/D� DFWXDFLyQ� GHO� VXVFULSWR� HQ� HO� FDVR� ´'UDJRQHWWLµ
IXH� FRQIRUPH� D� OR� HVWDEOHFLGR� SRU� OD� &RUWH� HQ� OD
$FRUGDGD��������GHO����GH�QRYLHPEUH�GH������TXH�HQ�VX
FRQVLGHUDQGR� ��� SUHVFULEH�� ´4XH� OD� DSOLFDFLyQ� GH
VDQFLRQHV�PRWLYDGDV�SRU�KHFKRV�DFDHFLGRV�GHVSXpV�GH�OD
LQVWDODFLyQ� GHO� &RQVHMR� GH� OD�0DJLVWUDWXUD� FRUUHVSRQGH�
HQ� FDPELR�� D� ODV� IDFXOWDGHV� FRQFXUUHQWHV� GH� ORV
PHQFLRQDGRV� WULEXQDOHV� \�GH�GLFKR�&RQVHMR�� SRU� OR�TXH
ODV� DFWXDFLRQHV� GHVWLQDGDV� D� OD� LQYHVWLJDFLyQ� GH� IDOWDV
FRPHWLGDV� SRU� ORV� PDJLVWUDGRV� SRGUiQ� WUDPLWDUVH
LQGLVWLQWDPHQWH�DQWH�DTXHOORV�\�pVWHµ�
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(VWH�FULWHULR�IXH�UDWLILFDGR�SRU�HO�&RQVHMR�DO�GLFWDU
OD� UHVROXFLyQ� ������� FX\R� DUW�� �� SUHVFULEH� ´TXH� GH
FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUW�����GH�OD�OH\�������
HV� FRPSHWHQFLD� GH� HVWH� &RQVHMR� GH� OD� 0DJLVWUDWXUD�� OD
DSOLFDFLyQ� GH� VDQFLRQHV� GLVFLSOLQDULDV� D� ORV� PDJLVWUDGRV�
6LQ� HPEDUJR�� GLFKD� FRPSHWHQFLD� QR� VH� H[WLHQGH� D� ODV
VDQFLRQHV� TXH�� GH� DFXHUGR� FRQ� OR� GLVSXHVWR� SRU� ORV
UHVSHFWLYRV�RUGHQDPLHQWRV�SURFHVDOHV�SXHGHQ�DSOLFDQ�ORV
WULEXQDOHV� VXSHULRUHV� D� ORV� MXHFHV�� FXDQGR� VH� WUDWD� GH
IDFXOWDGHV� GLVFLSOLQDULDV� DQH[DV� DO� HMHUFLFLR� GH� OD� IXQFLyQ
MXULVGLFFLRQDO��\�QR�GH�DWULEXFLRQHV�GH�VXSHULQWHQGHQFLD�TXH
WLHQHQ� SRU� REMHWLYR� GLULJLU� ORV� SURFHVRV� \� PDQWHQHU� HO
EXHQ� RUGHQ� \� GHFRUR� HQ� ORV� MXLFLRV� �GRFWULQD� GH� )DOORV
���������� \� TXH� SXHGHQ� D� VX� YH]�� YLQFXODUVH� FRQ� ORV
LQWHUHVHV� GHEDWLGRV� SRU� ODV� SDUWHV� HQ� HO� H[SHGLHQWH
MXGLFLDOµ�

/D�&RUWH�6XSUHPD�IUHQWH�DO� LQFXPSOLPLHQWR�GH� OR
HVWDEOHFLGR� SRU� OD� $FRUGDGD� ������ � DSOLFy� D� OD� VHxRUD
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MXH]�'UDJRQHWWL�XQD�VDQFLyQ�FRQWUD�OD�TXH�pVWD�LQWHUSXVR
H[WHPSRUiQHDPHQWH�XQ�UHFXUVR�GH�QXOLGDG�

6L� FRQ� SRVWHULRULGDG� DO� GLFWDGR� GH� OD� 5HVROXFLyQ
�������� PHGLDQWH� 5HVROXFLyQ� ������ HO� &RQVHMR� GH� OD
0DJLVWUDWXUD� PXGy� VX� FULWHULR� UHFODPDQGR� SDUD� Vt
FRPSHWHQFLD� H[FOXVLYD� HQ� WRGR� OR� TXH� VH� UHODFLRQH� D
VDQFLRQHV� GLVFLSOLQDULDV� DSOLFDGDV� D� ORV� MXHFHV�� HV
FRQVHFXHQFLD� GH� ODV� GLILFXOWDGHV� TXH� VXEVLVWHQ� HQ� HVWD
PDWHULD��1L� OD� OH\��������QL� OD� UHVROXFLyQ�GH��������GHO
&RQVHMR�GHURJDURQ�HO�5HJODPHQWR�GH�OD�-XVWLFLD�1DFLRQDO
GDQGR� OXJDU� D� TXH� HQ�GLYHUVDV�RFDVLRQHV�� WDQWR� OD�&RUWH
6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�FRPR�HO�&RQVHMR�GH�OD
0DJLVWUDWXUD�VH�DWULEX\HUDQ�IDFXOWDGHV�GLVFLSOLQDULDV�

(VWD�PLVPD� GLILFXOWDG� IXH� OD� TXH� FRQGXMR� DO� MXH]
3HWUDFFKL�D�ILUPDU�OD�DFRUGDGD��������VHLV�PHVHV�GHVSXpV
D� FDPELDU� VX� FULWHULR� HQ� OD� UHVROXFLyQ� ������ GHO� ��� GH
MXQLR� GH� ����� HQ� HO� FDVR� ´8UVR�� -RUJH� $OHMDQGUR� V�
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SUHVHQWDFLyQµ�� SDUD� QXHYDPHQWH� FDPELDU� GH� RSLQLyQ� HQ� OD
FDXVD�´0DJDULxRVµ��H[SWH���������������(Q�HIHFWR��HQ�HVWD
~OWLPD�DVXPLy�FRPSHWHQFLD�SDUD�VRVWHQHU�TXH�OD�FRQGXFWD
GHO� MXH]� +pFWRU� 0DJDULxRV�� TXH� DQDOL]y
SRUPHQRUL]DGDPHQWH�� QR� HUD� VXVFHSWLEOH� GH� UHSURFKH
DOJXQR�� $GYLpUWDVH� TXH� HVWD� GHFLVLyQ� QR� VH� IXQGy� HQ
UD]RQHV�GH�FRPSHWHQFLD�VLQR�HQ�HO�PLQXFLRVR�DQiOLVLV�GHO
KHFKR� TXH�PRWLYy� OD� VDQFLyQ�� �FRQI� IV�� ������ \� ��� GHO
FLWDGR� H[SHGLHQWH�1�� ����������� TXH� GHVGH� \D� RIUH]FR
FRPR�SUXHED�

3RU� HOOR�� WDQWR� SRU� HO�5HJODPHQWR� SDUD� OD� -XVWLFLD
1DFLRQDO�\��ODV�DFRUGDGDV�PHQFLRQDGDV�HQ�HVWH�GHVFDUJR�
OD� DFWXDFLyQ� GHO� VXVFULSWR� HQ� HO� FDVR� IXH� FRQIRUPH� D
GHUHFKR�

(Q� FRQVHFXHQFLD�� QR� KXER�PDO� GHVHPSHxR� HQ� HO
YRWR�HQ�FXHVWLyQ�VLQR�DGPLQLVWUDFLyQ�GH� MXVWLFLD�HMHUFLGD
´ELHQ�\�OHJDOPHQWHµ��DUW������&RQVWLWXFLyQ�1DFLRQDO��
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'HVWDFR� TXH� HO� FDUJR� GH� ´YLRODU� OD� LQGHSHQGHQFLD
GHO� 3RGHU� -XGLFLDO�� DPHGUHQWDQGR� D� XQD� MXH]D� GH� OD
1DFLyQ�� D� WUDYpV�GH�XQD� VDQFLyQ�DGPLQLVWUDWLYDµ� LPSOLFD
SUREDEOHPHQWH� XQ� FRQWUDVHQWLGR�� ,PSRUWD� WDQWR� FRPR
VRVWHQHU�TXH�HO�UHVSHWR�SRU�OD�LQGHSHQGHQFLD�GH�ORV�MXHFHV
ORV�SRQH�DO�UHVJXDUGR�GH�WRGD�VDQFLyQ�SRU�WUDQVJUHVLRQHV
DO�FXPSOLPLHQWR�GH�VXV�GHEHUHV�\�SRU�HQGH�SRQH�HQ�WHOD
GH� MXLFLR� HO� PLVPR� UpJLPHQ� YLJHQWH�� D� PHQRV� TXH� ODV
VDQFLRQHV� SURYHQJDQ� GHO� &RQVHMR� GH� OD�0DJLVWUDWXUD�� OR
TXH� LPSRUWDUtD� XQD� LQDGYHUWHQFLD� DFHUFD� GH� OD
UHFXUULELOLGDG� GH� WDOHV� GHFLVLRQHV� DQWH� OD� SURSLD� &RUWH�
-DPiV�OD�DSOLFDFLyQ�GH�XQD�VDQFLyQ�GLVFLSOLQDULD�SXHGH�VHU
WHQLGD� FRPR� XQD� PHGLGD� WHQGLHQWH� D� DPHGUHQWDU� D� XQ
MXH]� \�PHQRV� D~Q� D� SUHVXPLU� HVD� ILQDOLGDG� H� LQWHQFLyQ�
'H� OD� PLVPD� PDQHUD� TXH� QR� SXHGR� VXSRQHU� TXH� OD
IRUPXODFLyQ� GH� ORV� FDUJRV� VREUH� ORV� TXH� HVWR\� DTXt
LQIRUPDQGR� SHUVLJDQ� HVH� SURSyVLWR�� /ODPR� OD� DWHQFLyQ
VREUH� OD� JUDWXLGDG� GHO� FDUJR� IUHQWH� D� ODV� JUDYHV
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FLUFXQVWDQFLDV�HQ�TXH�VH�DSOLFy�OD�VDQFLyQ�TXH�OR�PRWLYD�
6H� WUDWDED� GH� HYLWDU� TXH� OD� GHVDWHQFLyQ� GH� XQ� MX]JDGR
SXGLHUD�GHULYDU�HQ�GHQHJDFLyQ�GH� MXVWLFLD��)UHQWH�D�HVWRV
KHFKRV�� PDO� SXHGH� VLTXLHUD� LQVLQXDUVH� TXH� XQD� PHGLGD
DGRSWDGD� SRU� OD�&RUWH� WHQGLHQWH� D� JDUDQWL]DU� HO� GHUHFKR
GH� ORV� MXVWLFLDEOHV� SXHGD� GHULYDU� HQ� OD� VRVSHFKD� GH� XQD
PDQLREUD�YLRODWRULD�GH�OD�LQGHSHQGHQFLD�GH�ORV�MXHFHV�

2IUH]FR�ODV�PHGLGDV�GH�SUXHED�SUHFHGHQWHPHQWH
HQXQFLDGDV�
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,9
5HVHUYD�GH�DFXGLU�D�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV

'HVGH� DKRUD� IRUPXOR� UHVHUYD� SDUD� DFXGLU� DQWH
WRGDV� ODV�RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� FRPSHWHQWHV� HQ
WXWHOD� GH� PLV� GHUHFKRV� \� GH� ORV� GHUHFKRV� GH� ODV
LQVWLWXFLRQHV�DUJHQWLQDV�
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9
&RQFOXVLyQ

'R\�FRQFOXVLyQ�D�HVWH�LQIRUPH�TXH�GD�UHVSXHVWD�D
FDUJRV� GH� ORV� TXH� QR� PH� FRQVLGHUR� SDVLEOH�� 5HLWHUR�
FRPR�TXHGy�GHPRVWUDGR��TXH�QR�VXVWHQWR�VRODPHQWH��PL
GHVFDUJR� VREUH� OD� WUDGLFLRQDO� \� VyOLGD� GRFWULQD� TXH
H[FOX\H� HO� MX]JDPLHQWR� GH� ORV� MXHFHV� SRU� ODV� RSLQLRQHV
H[SXHVWDV�HQ�VXV�VHQWHQFLDV��3RUTXH�HVWR\�SHUVXDGLGR�GH
KDEHU�SURFHGLGR�FRQ�DUUHJOR�D�GHUHFKR�HQ�WRGRV�ORV�FDVRV
\� PH� UDWLILFR� GH� ORV� IXQGDPHQWRV� TXH� HQ� FDGD� RFDVLyQ
LQYRTXp�� &LHUWR� HV� TXH� HQ� OD� LQWHUSUHWDFLyQ� \� HQ� OD
DSOLFDFLyQ� GHO� GHUHFKR� QDGLH� SXHGH� DUURJDUVH� OD
LQIDOLELOLGDG�� SHUR� WHQJR� OD� SOHQD� VHJXULGDG� GH� KDEHU
GHVHPSHxDGR� ELHQ� \� OHJDOPHQWH� OD� IXQFLyQ�SDUD�TXH�SUHVWp
MXUDPHQWR� TXH� VLHPSUH� PH� JXLy�� (V� SRU� HMHUFHU� HVWD
IXQFLyQ�GH�MXH]�\�FRQ�HOOD�OD�YLGD�\�SDWULPRQLR�GH�WRGRV
ORV� KDELWDQWHV� GH� OD� 1DFLyQ� TXH� YHQJR� D� GHIHQGHU� PL
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GHVHPSHxR�\�HQ�YLUWXG�GH�HVWD�GHIHQVD� OD� LQGHFOLQDEOH� H
LUUHQXQFLDEOH�LQGHSHQGHQFLD�GH�OD�IXQFLyQ�MXGLFLDO�


