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�� /D�UHVSRQVDELOLGDG�GH�ORV�IXQFLRQDULRV�S~EOLFRV««������������««����������
�� (O�MXLFLR�SROtWLFR««««««««««««««««������������«�����
�� 1DWXUDOH]D�GHO�MXLFLR�SROtWLFR��$FHUFD�GH�PD\RUtDV�\�PLQRUtDVDXWRPiWLFDV�\�SUH��MXLFLRV�DXWRPiWLFRV««««««�««�«�������������������������
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�����/D� &RPLVLyQ� $FXVDGRUD� GH� OD� +RQRUDEOH� &iPDUD� GH� 'LSXWDGRV� GH� OD1DFLyQ�HQ�HO��MXLFLR�S~EOLFR�TXH�KD�LQLFLDGR�FRQWUD�HO�6HxRU�-XH]�GH�OD�&RUWH
6XSUHPD�GH� -XVWLFLD�GH� OD�1DFLyQ�'RQ�$QWRQLR�%RJJLDQR��GH� DFXHUGR� D� ORVDUWV���������\����GH�OD�&RQVWLWXFLyQ�1DFLRQDO�\�HQ�VX�SUHVHQWDFLyQ�DQWH�HO�+�6HQDGR�KD�HIHFWXDGR�XQD�VHULH�GH�FRQVLGHUDFLRQHV�VREUH�OD�UHVSRQVDELOLGDG�GHORV�IXQFLRQDULRV�S~EOLFRV��KD�GHVSOHJDGR�HO�FRQFHSWR�TXH�VRVWLHQH�GH�OR�TXH�HQ
OD�GRFWULQD�VH�FRQRFH�FRPR��MXLFLR�SROtWLFR���KD�VHxDODGR�ORV�RUtJHQHV��QDWXUDOH]D\��ILQDOLGDG��GH�HVH�SURFHVR�S~EOLFR�´FRPR�LQVWUXPHQWR�GH�OD�GRFWULQD�GH�OD�VHSDUDFLyQGH� IXQFLRQHV� \� FRQWUROHV� UHFtSURFRVµ� \� � VH�KD� UHIHULGR�DO� SURFHGLPLHQWR� TXH� DPEDV&iPDUDV�GHO�&RQJUHVR�SXHGHQ� DSOLFDU�FRQIRUPH� OR� HQWLHQGHQ�DWULEXLGR�SRU� OD
&RQVWLWXFLyQ�1DFLRQDO�
�����/D�&RPLVLyQ�$FXVDGRUD�KD�SUHVHQWDGR�VX�SRVWXUD�FRQ�SURIXVLyQ�GH�FLWDV�\DQWHFHGHQWHV�� DOJXQRV� GH� HOORV� UHPRWRV� \�� HQ� QXHVWUD� RSLQLyQ�� DMHQRV� R� QR
UHOHYDQWHV�SDUD�HO�GHEDWH��1R�VHJXLUHPRV�HVH�UXPER�
�����/DV� VHxRUDV� 6HQDGRUDV� \� ORV� VHxRUHV� 6HQDGRUHV� FRQRFHQ� ELHQ� ORVDQWHFHGHQWHV� \� DOFDQFH� GH� OD� UHVSRQVDELOLGDG� GH� ORV� IXQFLRQDULRV� S~EOLFRV� �
VHJ~Q�VHD�HO�VLVWHPD�SROtWLFR�GH�TXH�VH�WUDWH�\�OD�HWDSD�KLVWyULFD�HQ�OD�TXH�VH�ORVKD\D� LQFRUSRUDGR� D� FDGD� VLVWHPD� MXUtGLFR�� 7DPELpQ� FRQRFHQ� DTXHOORVDQWHFHGHQWHV�OHMDQRV�GHO�MXLFLR�S~EOLFR�DO�TXH�KR\�VH�VRPHWH�DO�-XH]�%RJJLDQR�
������6LQ�GHVHVWLPDU� OD� LPSRUWDQFLD�GH� ODV� IXHQWHV� QRUPDWLYDV� \�GH� OD� GRFWULQDQDFLRQDO�R�H[WUDQMHUD�FLWDGD�SRU�OD�&RPLVLyQ�GH�$FXVDFLyQ�GHEHPRV�GHFLU�TXHVX� YDORU� SHUVXDVLYR� GHSHQGH�� HQ� SULPHU� OXJDU�� GH� FXiQ� FRQVLVWHQWHV� UHVXOWHQDTXHOORV�DQWHFHGHQWHV�FRQ�OD�SUHVHUYDFLyQ�GH�ODV�JDUDQWtDV�FRQVWLWXFLRQDOHV�GHO
VLVWHPD� MXUtGLFR� YLJHQWH�� GH� VX� EORTXH� GH� FRQVWLWXFLRQDOLGDG� ²HQ� HVWH� FDVR� HOQXHVWUR�� DO� TXH� VH� ODV� TXLHUD� WUDVODGDU� \� DGDSWDU��(Q� VHJXQGR� WpUPLQR�� D� ORVFRQWH[WRV� LQVWLWXFLRQDOHV� \� VLWXDGRV� D� ORV� TXH� VH� LQWHQWHQ� YHUWHU� DTXHOORVDQWHFHGHQWHV��(OOR� DVt� SXHV� HO� HVWDGLR� GH� GHVDUUROOR� LQVWLWXFLRQDO� ²HQ� OD� 5HS~EOLFD$UJHQWLQD�� OD� LQFRQFOXVD� WUDQVLFLyQ� MXGLFLDO�� SXHGH� H[LJLU� DO� WLHPSR� TXH� XQ� LUUHVWULFWRUHVSHWR� SRU� ODV� JDUDQWtDV� GH� OD� GHIHQVD�� XQ� DQiOLVLV�PiV� DILQDGR� GH� ODV� UHVSRQVDELOLGDGHVSXHVWDV�HQ�MXHJR�HQ�HO�SURFHGLPLHQWR�SROtWLFR�GHO�HQMXLFLDGR�\�GH�ORV�HQMXLFLDGRUHV�
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�/D�FDUDFWHUL]DFLyQ�TXH�FRQVLGHUDPRV�DMXVWDGD�D�GHUHFKR�GHO�DOFDQFH�GHOD�UHVSRQVDELOLGDG�SROtWLFD�GH�ORV�IXQFLRQDULRV�VXMHWRV�D�MXLFLR�S~EOLFR�SRU�DQWHHO� +RQRUDEOH� 6HQDGR� GH� OD� 1DFLyQ�� � \� GH� ORV� UHFDXGRV� \� JDUDQWtDVFRQVWLWXFLRQDOHV�GH�HVH�SURFHVR��UHVXOWDQ�LQGLVSHQVDEOHV�HQ�HVWH�GHEDWH�SRUTXH
FRQVWLWX\HQ�HO� LQVRVOD\DEOH�SXQWR�GH�SDUWLGD�SDUD�H[DPLQDU� ORV�DFWRV�GHO�-XH]%RJJLDQR� HQ� HO� HMHUFLFLR� GH� VXV� DWULEXFLRQHV� \� OD� PHGLGD� GH� ODVUHVSRQVDELOLGDGHV� LQVWLWXFLRQDOHV� GHO� PDJLVWUDGR� \� GH� ODV� TXH� VH� DVXPHQ� DOLQLFLDU�\�FRQFOXLU�HO�SURFHVR�SRU�ORV�RSHUDGRUHV�GH�pVWH�
�����&RQ� HO� PD\RU� UHVSHWR� SRU� OD� LQWHUSUHWDFLyQ� VRVWHQLGD� SRU� OD� &RPLVLyQ$FXVDGRUD��FRQVLGHUDPRV�QHFHVDULR�LQLFLDU�QXHVWUD�GHIHQVD�FRQWHVWDQGR�SXQWRSRU�SXQWR�ODV�DILUPDFLRQHV�YHUWLGDV��EDMR�HO�DFiSLWH�,,��,QWURGXFFLyQ��FRQVLGHUDFLRQHVVREUH�OD�UHVSRQVDELOLGDG�GH�ORV�IXQFLRQDULRV�S~EOLFRV���D�ILQ�GH�PRVWUDU�DQWH�9�+��TXH\D�GHVGH�HO� HQFXDGUH� WHyULFR� OD�$FXVDFLyQ�QR� VH� DMXVWD� D� OR�PDQGDGR�SRU� OD&RQVWLWXFLyQ�1DFLRQDO��QL�D�OR�GLVSXHVWR�SRU� ORV�7UDWDGRV�,QWHUQDFLRQDOHV�GH'HUHFKRV�+XPDQRV�FRQ� MHUDUTXtD�FRQVWLWXFLRQDO� �$UW������ LQF�����&�1����QL� D
ODV� FRQGLFLRQHV� GH� YLJHQFLD� GH� HVRV� WUDWDGRV� WDO� FRPR� VRQ� LQWHUSUHWDGRV� SRU� ODMXULVSUXGHQFLD�LQWHUQDFLRQDO�GH�ORV�RUJDQLVPRV�GH�DSOLFDFLyQ�

,��(O�EORTXH�GH�FRQVWLWXFLRQDOLGDG�HQ�OD�5HS~EOLFD�$UJHQWLQD
�������(O� GHUHFKR� SRVLWLYR� GH� XQ� (VWDGR� VH� DUWLFXOD� HQ� GHUUHGRU� GH� QRUPDVMXUtGLFDV�� QXWULGDV� GH� ORV� YDORUHV� GH� HVD� FRPXQLGDG� � \�PDWHULDOL]DGDV� HQ� ORV
KHFKRV� VRFLDOHV�� (VH� FRQMXQWR� GH� QRUPDV� VH� HVWUXFWXUDQ� HQ� WRUQR� D� XQSULQFLSLR�UHFWRU�\�� HPDQDQGR�GH�GLYHUVDV� IXHQWHV�� VH� VXERUGLQDQ�D� OD�QRUPD�GH�EDVHGHO�VLVWHPD�R�FRQVWLWXFLyQ��'HVGH�HVD�SHUVSHFWLYD��OD�FRQVWLWXFLyQ�GH�XQ�(VWDGR�ORFRQVWLWX\H�� HV� GHFLU�� OR� HVWUXFWXUD� \� RUJDQL]D�� $O� PLVPR� WLHPSR�� GRWD� GH
MXVWLILFDFLyQ�SROtWLFD�\� OHJLWLPDFLyQ� IRUPDO�D� WRGDV� ODV�RWUDV�QRUPDV� MXUtGLFDV�$Vt�� GHVGH� XQD� FRQFHSWXDOL]DFLyQ� DYDORUDWLYD�� OD� FRQVWLWXFLyQ� FRPR� QRUPDIXQGDPHQWDO� UHJXOD� OD�FUHDFLyQ�GHO�GHUHFKR�²HVWDEOHFLHQGR� ORV�VXMHWRV�TXH�KDQGH�GLFWDUOR��HO�SURFHGLPLHQWR�SHUWLQHQWH�SDUD�SURGXFLUOR� \�� HQ� DOJXQRV�FDVRV�
ORV� FRQWHQLGRV� PtQLPRV� TXH� DTXHO� KD� GH� WHQHU�� H[SUHVDGRV� HQ� GHUHFKRV� \JDUDQWtDV�UHFRQRFLGRV�D�OD�SHUVRQD�KXPDQD���

������������������������������������������������
�� � *(//,�� 0DUtD� $QJpOLFD�� &RQVWLWXFLyQ� GH� OD� 1DFLyQ� $UJHQWLQD�� &RPHQWDGD� \� &RQFRUGDGD�� � 6HJXQGD
(GLFLyQ�DPSOLDGD�\�DFWXDOL]DGD��/D�/H\��%XHQRV�$LUHV��������SiJ������\�VV��(O�FRQWHQLGR�PtQLPR�GHO
GHUHFKR�TXH�GHEHQ�UHVSHWDU�ODV�QRUPDV�LQIHULRUHV�D�OD�FRQVWLWXFLyQ�VH�H[SUHVD�HQ�OD�GHFODUDFLyQ�GH
GHUHFKRV�TXH�REOLJD�SRU�LJXDO�D�WRGRV�ORV�RSHUDGRUHV�GH�OD�OH\�VXSUHPD�
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�����(O�SULQFLSLR�GH�VXSUHPDFtD�FRQVWLWXFLRQDO�\�HO�SULQFLSLR�GH�MHUDUTXtD�GH�ODVIXHQWHV�GHO�GHUHFKR�IXH�HVWDEOHFLGR�HQ�HO�DUW�����GH�OD�&RQVWLWXFLyQ�IHGHUDO��(Q
YLUWXG� GHO� SULPHUR� ORV� � RUGHQDPLHQWRV� MXUtGLFRV� GH� ORV� HVWDGRV� ORFDOHV� ²SURYLQFLDV� \� FLXGDG� DXWyQRPD� GH� %XHQRV� $LUHV�� GHEHQ� VXERUGLQDUVH� D� ODVQRUPDV�IXQGDPHQWDOHV�PHQWDGDV�HQ�HVH�DUWtFXOR�
�����$XQTXH� SXHGH� VRVWHQHUVH� TXH� HO� VLVWHPD� MXUtGLFR� GH� FXDOTXLHU� (VWDGR� HVDOJR�PiV� TXH� XQ� RUGHQ� QRUPDWLYR� SXHV� FRQVWLWX\H� ´XQD� FRPSOHMD� \� YDULDGDRUJDQL]DFLyQ� GHO� (VWDGR� \� OD� VRFLHGDG�� GHWHUPLQDGD� SRU� XQD� VHULH� GHPHFDQLVPRV� \� HQJUDQDMHV� HQ� ODV� UHODFLRQHV� GH� DXWRULGDGµ� � �� � QR� KD\� GXGD
DFHUFD�GH�TXH�ODV�QRUPDV�MXUtGLFDV�VRQ�XQ�HOHPHQWR�QHFHVDULR�\�FRQVWLWXWLYR�GHDTXHO��$Vt�� VHJ~Q� HO� DUW�� ���GH� OD�&RQVWLWXFLyQ�1DFLRQDO�� pVWD�� ODV� OH\HV� GH� OD1DFLyQ� TXH� HQ� VX� FRQVHFXHQFLD� VH� GLFWHQ� \� ORV� WUDWDGRV� FRQ� ODV� SRWHQFLDVH[WUDQMHUDV�VRQ�OD�OH\�VXSUHPD�GH�OD�1DFLyQ�
�����%DMR�OD�UHJOD�GHO�DUW�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO�QR�H[LVWH�GXGD�DOJXQDDFHUFD�GH�TXH�� OD� OH\�6XSUHPD�SUHYDOHFH�VREUH�WRGR�HO�RUGHQDPLHQWR�MXUtGLFRLQIHULRU�� (VH� SULQFLSLR� VH� IRUWDOHFH� PHGLDQWH� OR� GLVSXHVWR� HQ� HO� DUW�� ��� GH
DTXHOOD�QRUPD�HQ�WDQWR�PDQGD�DO�JRELHUQR�IHGHUDO�D�DILDQ]DU�VXV�UHODFLRQHV�GHSD]�\�FRPHUFLR�FRQ�ODV�SRWHQFLDV�H[WUDQMHUDV�SRU�PHGLR�GH�WUDWDGRV�TXH�HVWpQHQ� FRQIRUPLGDG� FRQ� ORV� SULQFLSLRV� GH� GHUHFKR� S~EOLFR� HVWDEOHFLGRV� HQ� OD&RQVWLWXFLyQ��3RU�HO�FRQWUDULR��KDVWD�������UHVXOWDED�FRQWURYHUVLDO�OD�XELFDFLyQ
MHUiUTXLFD�GH� ODV�RWUDV�GRV� IXHQWHV� MXUtGLFDV�PHQFLRQDGDV�HQ�HO� DUW�� ���GH� ODV&RQVWLWXFLyQ��ODV�OH\HV�GH�OD�1DFLyQ�\�WUDWDGRV�LQWHUQDFLRQDOHV���
�����6LQ�HPEDUJR��DQWHV�GH�OD�UHIRUPD�FRQVWLWXFLRQDO�GH�������OD�&RUWH�6XSUHPD
VRVWXYR� TXH� OD� &RQYHQFLyQ� GH� 9LHQD� VREUH� HO� GHUHFKR� GH� ORV� WUDWDGRVUDWLILFDGD� SRU� HO� SDtV�� KDEtD� PRGLILFDGR� ODV� UHODFLRQHV� MHUiUTXLFDV� HQ� HORUGHQDPLHQWR�MXUtGLFR�DUJHQWLQR�SRU�OR�TXH��\D�QR�H[LVW�tD��IXQGDPHQWR�QRUPDWLYRSDUD�DFRUGDU�SULRULGDG�D�OD�OH\�SRU�VREUH�HO�WUDWDGR�����(O�DUW�����GH�OD�&RQYHQFLyQ�GH9LHQD� HVWDEOHFH� TXH� ORV� (VWDGRV� TXH� VXVFULELHURQ� � HO� WUDWDGR�� � QR� SRGUiQLQYRFDU�GLVSRVLFLRQHV�GH�GHUHFKR�LQWHUQR�SDUD�LQFXPSOLU�ODV�FRQYHQFLRQHV�TXHDSUREDURQ����3RU�RWUR�ODGR��OD�&RUWH�6XSUHPD�GLR�XQ�SDVR�PiV�KDFLD�HO�SOHQRFRPSURPLVR� FRQ� OD� DSOLFDFLyQ� \� FXPSOLPLHQWR� GH� OR� HVWDEOHFLGR� HQ� ODV
������������������������������������������������
���'Ì(=�3,&$=2��([SHULHQFLDV�MXUtGLFDV�\�WHRUtD�GHO�GHUHFKR�����(GLFLyQ�FRUUHJLGD�\�SXHVWD�DO�GtD��$ULHO
6�$��%DUFHORQD��(VSDxD��������3iJ������
�� /DV� GXGDV� \� OD� GRFWULQD� YDFLODQWH� HPDQDURQ� WDPELpQ� GH� OD� SURSLD� MXULVSUXGHQFLD� GH� OD� &RUWH
6XSUHPD��9HU�DO�UHVSHFWR�\�D�WtWXOR�GH�HMHPSOR�� �6�$��0DUWtQ�\�&tD�� �/WGD��Y�1DFLyQ�$UJHQWLQD��)DOORV
���������������\�0HFN��4XtPLFD�$UJHQWLQD�F��*RELHUQR�1DFLRQDO��)DOORV������������������(Q�HVWD�~OWLPD
VHQWHQFLD�HO�7ULEXQDO�VRVWXYR�TXH�HQ�WLHPSR�GH�JXHUUD� �HO�GHUHFKR�LQWHUQDFLRQDO�SULPDED�VREUH� OD
PLVPD�&RQVWLWXFLyQ�
�� �&RQVLG�� ���GHO� YRWR�GH� OD�PD\RUtD� HQ� �(NPHNGMLDQ��0LJXHO�$QJHO� Y�6RIRYLFK��*HUDUGR� \� RWURV��)DOORV
����������������
��/D�&RQYHQFLyQ�GH�9LHQD�VREUH�HO�GHUHFKR�GH�ORV�WUDWDGRV��IXH�DSUREDGD�SRU�OH\���������UDWLILFDGD�SRU
HO�3RGHU�(MHFXWLYR�1DFLRQDO��HO���GH�GLFLHPEUH�GH������\�HQWUy�HQ�YLJHQFLD�HO����GH�HQHUR�GH������
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FRQYHQFLRQHV� ²HQ� HO� FDVR�� GH� GHUHFKRV� KXPDQRV�� DO� VRVWHQHU� TXH� HOLQFXPSOLPLHQWR�GH�XQ�WUDWDGR�SXHGH�JHQHUDUVH�WDQWR�SRU�OD�VDQFLyQ�GH�XQD�OH\
FRQWUDULD�D�VXV�FOiXVXODV�FRPR�SRU�OD�RPLVLyQ�GH�GLFWDU�ODV�PHGLGDV�GH�RUGHQ�LQWHUQR�DILQ�GH�KDFHU�RSHUDWLYDV�ODV�GLVSRVLFLRQHV�GH�OD�&RQYHQFLyQ ���
������/D�GRFWULQD�GHO�SUHFHGHQWH�FLWDGR���(NPHNGMLDQ�Y�6RIRYLFK��UHVXOWD�UHOHYDQWHQR� VROR� SRUTXH� HQ� OD� VHQWHQFLD� VH� UHFRQRFLy� OD� VXSUHPDFtD� GHO� GHUHFKRLQWHUQDFLRQDO�VREUH�HO�GHUHFKR�LQWHUQR�LQIHULRU�D�OD�&RQVWLWXFLyQ��VLQR�SRUTXHFRPR�ELHQ�OR�VHxDOy�-XOLR�2\KDQDUWH��´«OD�&RUWH�6XSUHPD��VHJXUDPHQWH�VLQSURSRQpUVHOR��HMHUFLy�QXHYDPHQWH� VX� IXQFLyQ� LQGXFWRUD�GH�QRUPDV� MXUtGLFDV��FRQ� ODH[WUDRUGLQDULD�SDUWLFXODULGDG�GH�TXH�HVWD�YH]�HVD�IXQFLyQ�²UHSLWR��QR�DSDUHFLyUHIHULGD� DO� SODQR� OHJDO� ²FRPR� DQWHV�� VLQR� QDGD� PHQRV�� TXH� DO� SODQRFRQVWLWXFLRQDO��(Q�HIHFWR��OD�GRFWULQD�GH�DTXHO�FDVR�IXH�FRQVWLWXFLRQDOL]DGD�HQ�GLFLHPEUH�GH�����\�DFWXDOPHQWH�HO�DUW������LQF�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO�GLVSRQH���/RV�WUDWDGRV\�FRQFRUGDWRV�WLHQHQ�MHUDUTXtD�VXSHULRU�D� ODV� OH\HV���(VWH�SUHFHSWR�KD�VLGR�UHGDFWDGR�SRU�HOOHJLVODGRU�FRQVWLWX\HQWH��FODUR�HVWi��/R�TXH�GHEH�VDEHUVH�HV�TXH�OD�LGHD�MXUtGLFD�VXE\DFHQWH�\IXQGDQWH�IXH�JHQHUDGD�SRU�OD�&RUWH�6XSUHPD�HQ�������(V�GHFLU��TXH�IXH�HO�SHQVDPLHQWR�GHOD�&RUWH�6XSUHPD�HO�TXH�JXLy�OD�PDQR�TXH�HVFULELy�HO�DUW������LQF����µ���
����7DPELpQ� UHVXOWD� QHFHVDULR� GHFLUOR� \� UHFRUGDUOR� HQ� HVWH� UHFLQWR� GHO� +�6HQDGR� �ODV� VHQDGRUDV� \� ORV� VHQDGRUHV� DTXt� SUHVHQWHV�� PXFKRV� GH� HOORV� GHUHFRQRFLGD� DFWXDFLyQ� FRPR� FRQYHQFLRQDOHV� FRQVWLWX\HQWHV� HQ� ������ GHEHQ
VDEHUOR��HQ�SDODEUDV�GHO�'RFWRU�2\KDQDUWH��ORV�DUJXPHQWRV�TXH�VRVWXYLHURQ�HOYRWR�GH�OD�PD\RUtD�HQ�HO�FDVR�(NPHNGMLDQ�Y��6RIRYLFK�HQ�OR�UHIHULGR�DO�GHUHFKRLQWHUQDFLRQDO�� IXHURQ� SHQVDGRV� \� HVFULWRV� SRU� HO� PLQLVWUR� 'RFWRU� $QWRQLR%RJJLDQR���
���,,��(O�EORTXH�GH�FRQVWLWXFLRQDOLGDG�GHVSXpV�GH�OD�UHIRUPD�FRQVWLWXFLRQDO�GH�����\�ORV�WUDWDGRV�GH�GHUHFKRV�KXPDQRV

������������������������������������������������
�� � �&RQVLG�����GHO�YRWR�GH� OD�PD\RUtD� HQ� �(NPHNGMLDQ��0LJXHO�$QJHO� Y�6RIRYLFK��*HUDUGR� \� RWURV�)DOORV
�����������������eQIDVLV�DJUHJDGR�
�� �2<+$1$57(�� -XOLR��/D�9LVLyQ�8QLYHUVDOLVWD� GH� OD�&RUWH� 6XSUHPD��&RPHQWDULR� D� ,QWURGXFFLyQ� DO
'HUHFKR� ,QWHUQDFLRQDO�� 5HODFLRQHV� ([WHULRUHV� GH� ORV� 2UGHQDPLHQWRV� -XUtGLFRV�� SRU� $QWRQLR
%RJJLDQR��/D�/H\��%XHQRV�$LUHV���������3XEOLFDGR�HQ�/D�1DFLyQ��%XHQRV�$LUHV�����GH�MXOLR�GH�����
\�HQ�/D�/H\������'��������eQIDVLV�DJUHJDGR�
��9DOH�OD�SHQD�UHSDUDU�HQ�OR�DILUPDGR�SRU�HO�'RFWRU�-XOLR�2\KDQDUWH��´3RU�DOJXQD�UD]yQ�HVSHFLDO��HQ
HO�iPELWR�GH�OD�&RUWH�6XSUHPD��QR�REVWDQWH�OD�SUHVXQFLyQ�GH�TXH�HV�HVWULFWDPHQWH�UHFROHWR��HQ�VXV
GHVSDFKRV�\�RILFLQDV�\�SDWLRV�\�SDVLOORV�� QDGD�SXHGH� VHU�PDQWHQLGR� HQ� VHFUHWR��$OOt� WRGR�VH� VDEH�
LQHYLWDEOHPHQWH��<�SRU�HVR�HV�FLHUWR�TXH�HQ�OD�&RUWH�6XSUHPD�QDGLH� LJQRUD�TXH�HO�YRWR�GH� OD�PD\RUtD�HQ�HO
FDVR�(NPHNGMLDQ�\�ODV�VHQWHQFLDV�TXH�GH�pO�GHULYDQ�IXHURQ�SHQVDGRV�\�HVFULWRV�²HQ�OR�DWLQHQWH�DO�GHUHFKR�LQWHUQDFLRQDO�
SRU�HO�PLQLVWUR�%RJJLDQR��D�TXLHQ�HV�MXVWR�UHFRQRFHU��PiV�TXH�´FLHUWR�SURWDJRQLVPRµ��FRPR�pO�PLVPR�DGPLWH��OD�DXWRUtD
H[FOXVLYDµ�� � 2<+$1$57(�� -XOLR�� /D� 9LVLyQ� 8QLYHUVDOLVWD� GH� OD� &RUWH� 6XSUHPD�� &RPHQWDULR� D
,QWURGXFFLyQ�DO�'HUHFKR�,QWHUQDFLRQDO��5HODFLRQHV�([WHULRUHV�GH�ORV�2UGHQDPLHQWRV�-XUtGLFRV��SRU
$QWRQLR�%RJJLDQR��/D�/H\��%XHQRV�$LUHV���������3XEOLFDGR�HQ�/D�1DFLyQ��%XHQRV�$LUHV�����GH�MXOLR
GH������\�HQ�/D�/H\������'���������eQIDVLV�DJUHJDGR��
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�������/D�UHIRUPD�FRQVWLWXFLRQDO�GH������²TXH�SXHGH�FRQVLGHUDUVH�FRQ�MXVWLFLD�ODGH�PD\RU�OHJLWLPLGDG�HQ�OD�KLVWRULD�DUJHQWLQD����UHVROYLy�HQ�SDUWH�HO�SUREOHPD
GH� ODV� IXHQWHV� \� GH� OD� MHUDUTXtD� GH� QRUPDV� GHQWUR� GHO� EORTXH� GHFRQVWLWXFLRQDOLGDG�
�������(Q� OR� TXH� DTXt� LQWHUHVD� SDUD� OD� GHIHQVD�� HO� DUW�� ���� LQF�� ��� GHFODUy�
VLJXLHQGR� HO� SUHFHGHQWH�(NPHNGMLDQ� Y�� 6RIRYLFK�� TXH� ORV� WUDWDGRV� ²WRGRV� ORVWUDWDGRV�� WLHQHQ� MHUDUTXtD� VXSHULRU� D� ODV� OH\HV� \� TXH� ORV� WUDWDGRV�GH�GHUHFKRVKXPDQRV� DOOt� GHFODUDGRV� ²\� ORV� TXH� DVt� VH� GHFODUDVHQ� PiV� DGHODQWH� SRU� HO&RQJUHVR�GH�OD�1DFLyQ��HQ�ODV�FRQGLFLRQHV�GH�VX�YLJHQFLD�WLHQHQ�MHUDUTXtD�FRQVWLWXFLRQDO�QR� GHURJDQ� DUWtFXOR� DOJXQR� GH� OD� SULPHUD� SDUWH� GH� OD� &RQVWLWXFLyQ� \� GHEHQ� HQWHQGHUVHFRPSOHPHQWDULRV�GH�ORV�GHUHFKRV�\�JDUDQWtDV�SRU�HOOD�UHFRQRFLGRV�
�����$XQTXH� ORV� WUDWDGRV� GH� GHUHFKRV� KXPDQRV� QR� IRUPDQ� SDUWH� GH� OD
&RQVWLWXFLyQ� HVWiQ� HQ� VX� PLVPR� QLYHO� MHUiUTXLFR�� LQWHJUDQGR� HO� EORTXH� GHFRQVWLWXFLRQDOLGDG�SRU�KDELOLWDFLyQ�GHO�SRGHU�FRQVWLWX\HQWH�TXLHQ��WDO�FRPR�ORKD�VRVWHQLGR�OD�&RUWH�6XSUHPD��KD�H[DPLQDGR�DO�PRPHQWR�GH�RWRUJDU�DTXHOODMHUDUTXtD�D�ODV�FRQYHQFLRQHV�GH�GHUHFKRV�KXPDQRV��VX�FRPSDWLELOLGDG�FRQ�ODV
QRUPDV�GH�OD�/H\�6XSUHPD����
���,,,��/DV�FRQGLFLRQHV�GH�YLJHQFLD�GH�ORV�WUDWDGRV
���������/DV� FRQGLFLRQHV� GH� YLJHQFLD� GH� ORV� WUDWDGRV� GH� GHUHFKRV� KXPDQRV
LQGLFDQ�� D�� HO� DOFDQFH� FRQ� HO� TXH� IXHURQ� DSUREDGRV� \� UDWLILFDGRV� SRU� OD
������������������������������������������������
��(Q������QR�KDEtD�SDUWLGRV�R�PRYLPLHQWRV�SROtWLFRV�SURVFULSWRV��(Q�OD�FRQYHQFLyQ�FRQVWLWX\HQWH
VH�H[SUHVy�OD�PXOWLSOLFLGDG�LGHROyJLFD�\�VRFLDO�GH�OD�5HS~EOLFD�$UJHQWLQD�\��XQD�YH]�VDQFLRQDGDV�ODV
UHIRUPDV��QLQJ~Q�VHFWRU�FXHVWLRQy�DTXHOOD�OHJLWLPLGDG�QL�PDQLIHVWy�TXH�IXHVH�OD�LPSRVLFLyQ�GH�XQRV
VREUH�ORV�RWURV��QR�REVWDQWH�ODV�FUtWLFDV�TXH�DOJXQDV�GH�ODV�HQPLHQGDV�UHFLELHURQ��1L�OD�&RQVWLWXFLyQ
KLVWyULFD� GH� ����� WXYR� VHPHMDQWH� OHJLWLPDFLyQ�� SXHV� HQ� OD� VDQFLyQ� GH� pVWD� HVWXYR� DXVHQWH� OD
3URYLQFLD�GH�%XHQRV�$LUHV�DGHPiV�GH�OD�PHQJXDGD�UHSUHVHQWDFLyQ�GH�ODV�SURYLQFLDV�TXH�DVXPLHURQ
DOJXQRV�FRQYHQFLRQDOHV�DOTXLORQHV��(OOR�� SRU� FLHUWR�� QR�YD� HQ�PHQJXD�GHO� IRUPLGDEOH� HVIXHU]R�SRU
ORJUDU�OD�XQLGDG�SROtWLFD�\�MXUtGLFD�TXH�DVXPLHURQ�\�FRQFUHWDURQ�ORV�FRQYHQFLRQDOHV�HQ�������&RQ�OD
UHIHUHQFLD�VH�TXLHUH�VHxDODU�HO�DUGXR�FDPLQR�TXH�VLJXLy�HO�SURFHVR�GHPRFUDWL]DGRU�HQ�OD�5HS~EOLFD
$UJHQWLQD�KDVWD�VXWXUDU�OD�UXSWXUD�GH�OD�OHJLWLPLGDG�FRQVWLWXFLRQDO�
���(O�FRQFHSWR�GH�EORTXH�GH� FRQVWLWXFLRQDOLGDG�GHVDUUROODGR�SRU�HO�3URI��*HUPiQ�%,'$57�&$0326
HQ� � OD� 5HS~EOLFD� $UJHQWLQD�� SURSRUFLRQD� XQD� H[SOLFDFLyQ� SODXVLEOH� DO� VLVWHPD� GH� IXHQWHV� \� DO
SULQFLSLR� GH� VXSUHPDFtD� GHO� RUGHQDPLHQWR� MXUtGLFR� DUJHQWLQR�� OXHJR� GH� RSHUDGD� OD� UHIRUPD
FRQVWLWXFLRQDO� GH� ������ (O� EORTXH� GH� FRQVWLWXFLRQDOLGDG� HVWi� LQWHJUDGR�� KR\�� SRU� HO� GHUHFKR� IHGHUDO
LQGLFDGR� HQ� HO� DUW�� ��� GH� OD� &RQVWLWXFLyQ�1DFLRQDO� \�� HQ� HVH� EORTXH�� VH� LQFOX\HQ� ORV� WUDWDGRV� GH
GHUHFKRV�KXPDQRV�FRQ�MHUDUTXtD�FRQVWLWXFLRQDO�\�ORV�GHPiV�WUDWDGRV��DUWV������LQF�����\�������WRGRV
SRU�HQFLPD�GH�FXDOTXLHU�RWUD�QRUPD�GHO�VLVWHPD�MXUtGLFR�LQIHULRU�D�OD�&RQVWLWXFLyQ�
(Q� YDULRV� SURQXQFLDPLHQWRV� GH� OD� &RUWH� 6XSUHPD� GLYHUVRV� YRWRV� UHFRQRFLHURQ� TXH� ORV
FRQYHQFLRQDOHV�FRQVWLWX\HQWHV�GH������KDEtD�HIHFWXDGR�HO� MXLFLR�GH�FRPSUREDFLyQ�GH�OD�FRPSDWLELOLGDG
HQWUH�HO�WH[WR�FRQVWLWXFLRQDO�\�HO�WH[WR�GH�ORV�WUDWDGRV�TXH�DGTXLUtDQ�MHUDUTXtD�FRQVWLWXFLRQDO����HQWUH
RWURV��0RQJHV��$QDOtD� F�� 8QLYHUVLGDG� GH� %XHQRV� $LUHV��&�6�������� /D� /H\� �����&������ 3HWULF�� 'RPDJRM
$QWRQLR� F��'LDULR� 3iJLQD� ���� )DOORV� �������� ��������&DQFHOD�� )DOORV� ��������� �������� (Q� HVWD� ~OWLPD
VHQWHQFLD� � �VHJ~Q� VRVWXYR� HO� PLQLVWUR� %RJJLDQR� HQ� (VSyVLWR�� ORV� YRWRV� TXH� VRVWXYLHURQ� DTXHOOD
LQWHUSUHWDFLyQ�OOHJDURQ�D�OD�PD\RUtD�DEVROXWD�GH�FLQFR���(VSyVLWR��0LJXHO�ÉQJHO�V�LQFLGHQWH�GH�SUHVFULSFLyQ
&�6����������/D�/H\��6XSOHPHQWR�GH�'HUHFKR�&RQVWLWXFLRQDO��%XHQRV�$LUHV�����GH�DEULO�GH������
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5HS~EOLFD� $UJHQWLQD�� HV� GHFLU�� FRQ� ODV� REVHUYDFLRQHV� \� GHFODUDFLRQHVXQLODWHUDOHV�IRUPXODGDV�SRU�HO�(VWDGR�QDFLRQDO�\��E��OD�YLJHQFLD�� LQWHUQDFLRQDO
GH� ODV� FRQYHQFLRQHV� VHJ~Q� OD� H[WHQVLyQ� LQWHUSUHWDWLYD� GDGD� D� VXV� UHVSHFWLYDVFOiXVXODV�SRU�OD�MXULVSUXGHQFLD�LQWHUQDFLRQDO�
���������/D� MXULVSUXGHQFLD� LQWHUQDFLRQDO� TXH� HPDQD� GH� OD� LQWHUSUHWDFLyQ� \DSOLFDFLyQ�GH�DTXHOORV�WUDWDGRV��VHJ~Q�GRFWULQD�UHLWHUDGD��GH�OD�&RUWH�6XSUHPD
GH�-XVWLFLD�GH�OD�1DFLyQ�GHEH�VHUYLU��FRPR�PtQLPR��GH�JXtD�GH�LQWHUSUHWDFLyQ�HQ�HORUGHQ�LQWHUQR�GH�OD�5HS~EOLFD�$UJHQWLQD����
���������0DV�� OD� MXULVSUXGHQFLD� LQWHUQDFLRQDO� DFHUFD� GH� OD� LQWHUSUHWDFLyQ� \
DSOLFDFLyQ� GH� ORV� GHUHFKRV� UHFRQRFLGRV� HQ� ODV� &RQYHQFLRQHV� GH� 'HUHFKRV+XPDQRV� HPHUJH� GH� GLIHUHQWHV� RUJDQLVPRV� LQWHUQDFLRQDOHV�� OD� &RPLVLyQ$PHULFDQD� GH� 'HUHFKRV� +XPDQRV�� OD� &RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKRV+XPDQRV� \� ORV� &RPLWpV� FUHDGRV� SDUD� OD� YLJLODQFLD� \� FXPSOLPHQWR� GH� ODV
FRQYHQFLRQHV�HQXPHUDGDV�HQ�HO� DUW�� ���� LQF�����GH� OD�&RQVWLWXFLyQ�1DFLRQDO�$OJXQRV� GH� ORV� SURQXQFLDPLHQWRV� �VHJ~Q� VH� HPLWDQ� GH�PRGR�PiV� R�PHQRVFRQFUHWR��GDQ�RSRUWXQLGDG�D�ORV�yUJDQRV�GH�SRGHU�GH�ORV�(VWDGRV�SDUWH�SDUDTXH� DSOLTXHQ� ORV� WUDWDGRV� VHJ~Q� ODV� FRQGLFLRQHV� GH� YLJHQFLD� HQ� HO� RUGHQ
LQWHUQDFLRQDO��FRQ�PD\RU�R�PHQRU�IOH[LELOLGDG��(OOR�GHSHQGH�GH� ORV� WpUPLQRVHVSHFtILFRV�R�JHQHUDOHV�HQ�TXH�VH�IRUPXOHQ�ODV�REVHUYDFLRQHV��ODV�UHFRPHQGDFLRQHV��RODV�RSLQLRQHV�FRQVXOWLYDV��3RU�HMHPSOR��VL�VH�UHFRPLHQGD�UHSDUDU�D�TXLHQ�VXIULy�ODYLRODFLyQ�GH�VXV�GHUHFKRV�VLQ�LQGLFDU�OD�IRUPD��HO�(VWDGR�SDUWH�SXHGH�FXPSOLU
OD�UHFRPHQGDFLyQ�VHJ~Q�H[LVWDQ�R�QR�DOWHUQDWLYDV�LJXDOPHQWH�DGHFXDGDV�\�SRUPHGLR�GHO�yUJDQR�GH�SRGHU�HQ�HO�RUGHQ�LQWHUQR�PiV�DSURSLDGR�SDUD�OOHYDUOD�DFDER��SHUR�VL�VH�UHFRPLHQGD�LQGHPQL]DU�D�ODV�YtFWLPDV�GH�ODV�YLRODFLRQHV�GH�ORVGHUHFKRV�KXPDQRV��ORV�PiUJHQHV�GH�HOHFFLyQ�VH�DFRWDQ�
�������3RU�RWUR�ODGR��HO�YDORU�GH�HVD�MXULVSUXGHQFLD�HV�PD\RU�\�UHVXOWD�YLQFXODQWHFXDQGR�HPDQD�GH�OD�MXULVGLFFLyQ�FRQWHQFLRVD�GH�OD�&RUWH�,QWHUDPHULFDQD��VREUHWRGR��HQ�FDVRV�HQ�ORV�FXDOHV�HO�(VWDGR�GH�TXH�VH�WUDWH�HV�OD�SDUWH�GHPDQGDGD�
������������������������������������������������
���/D�&RUWH�6XSUHPD�DUJHQWLQD�DO�UHPLWLUVH�D�OD�MXULVSUXGHQFLD�LQWHUQDFLRQDO�\�D�VX�YDORU�FRPR�JXtD�GH
LQWHUSUHWDFLyQ�SDUD�UHVROYHU�FRQWURYHUVLDV�HQ�ORV�FDVRV�FRQFUHWRV�DOXGLy��HQ�(NPHNGMLDQ�Y�6RIRYLFK��D�OD
2SLQLyQ�&RQVXOWLYD�������DILUPDQGR�TXH�HQ�OD�LQWHUSUHWDFLyQ�GHO�3DFWR�GH�6DQ�-RVp�GH�&RVWD�5LFD
HOOD�PLVPD�GHEH�JXLDUVH�SRU�OD�MXULVSUXGHQFLD�GH�OD�&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV���
FRQVLG�����GHO�YRWR�GH� OD�PD\RUtD�HQ�(NPHNGMLDQ�Y�6RIRYLFK��)DOORV���������� �������� �HQ�*LUROGL��D� OD
2SLQLyQ� &RQVXOWLYD� ������ GH� DTXHOOD� &RUWH� �� FRQVLG�� ��� GH�*LUROGL�� )DOORV� ����� ���� �������� HQ
%UDPDMR��D�OD�RSLQLyQ�GH�OD�&RPLVLyQ�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV�HPLWLGD�HQ�HO�,QIRUPH
GHO�&DVR��������5HS~EOLFD�$UJHQWLQD���FRQVLG����GH�%UDPDMR��)DOORV��������������������HQ�)HOLFHWWL��D�OD
UHFRPHQGDFLyQ� HIHFWXDGD� DO� SDtV� SRU� OD� &RPLVLyQ� ,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV�
LQWHUSUHWDQGR� VXV� DOFDQFHV� \� UHLWHUDQGR� TXH� HQ� YLUWXG� GHO� ´SULQFLSLR� GH� EXHQD� IH� TXH� ULJH� OD
DFWXDFLyQ�GHO�(VWDGR�DUJHQWLQR�HQ�HO�FXPSOLPLHQWR�GH�VXV�FRPSURPLVRV�LQWHUQDFLRQDOHV��DTXpO�GHEH
UHDOL]DU� ORV� PD\RUHV� HVIXHU]RV� HQ� RWRUJDU� UHVSXHVWD� IDYRUDEOH� D� ODV� UHFRPHQGDFLRQHV� GH� OD
&RPLVLyQ«µ����FRQVLG����GHO�YRWR�GH�OD�PD\RUtD�HQ�)HOLFHWWL��&6�)�����;;;9,���������(O�DQiOLVLV�GH
HVWD� ~OWLPD� VHQWHQFLD� HQ�*(//,��0DUtD� $QJpOLFD��0DWLFHV� GH� OD� OHJLWLPDFLyQ�� HO� DJUDYLR� \� HO� LQWHUpV� GHO
(VWDGR��SRU�VX�UHVSRQVDELOLGDG�LQWHUQDFLRQDO�HQ�PDWHULD�GH�GHUHFKRV�KXPDQRV��$OJXQDV�FRQVLGHUDFLRQHV�VREUH�HO�FDVR
)��5���(O�'HUHFKR��6HULH�(VSHFLDO��&RQVWLWXFLRQDO��%XHQRV�$LUHV�����GH�DEULO�GH�������
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3HUR�� DGHPiV�� GDGR� TXH� FRQVWLWX\H� XQ� WULEXQDO� GH� MXVWLFLD� OD� &RUWH,QWHUDPHULFDQD�DO�UHVROYHU�HO�FRQIOLFWR�FUHD�XQD�UHJOD�SDUWLFXODU�SDUD�HO�FDVR�\�XQDUHJOD� � JHQHUDO� SDUD� FDVRV� IXWXURV�� 3RU� HVR� WRGRV� ORV� IDOORV� GH� HVH� WULEXQDOLQWHUQDFLRQDO� ²GHILQLWLYRV� H� LQDSHODEOHV� VHJ~Q� OR� HVWDEOHFH� HO� DUW�� ��� GH� OD&RQYHQFLyQ�$PHULFDQD�GH�'HUHFKRV�+XPDQRV��WLHQHQ�YDORU�GH�SUHFHGHQWH�SDUDORV� (VWDGRV� SDUWH� DMHQRV� D� OD� FRQWURYHUVLD� \� SDUD� VX� DSOLFDFLyQ� HVSHFtILFD� D
RWURV�FDVRV�ORV�VXSXHVWRV�GH�KHFKR�GH�OD�UHJOD�HODERUDGD�GHEHQ�VHU�ORV�PLVPRVR�WHQHU�DOJ~Q�SXQWR�GH�FRQH[LyQ�IXHUWH�FRQ�DTXHOORV�KHFKRV�
�������/D� LJQRUDQFLD� R� DO]DPLHQWR� FRQWUD� DTXHOOD� MXULVSUXGHQFLD� LQWHUQDFLRQDO
SRU�HO�(VWDGR�SDUWH�FRQGHQDGR�HQ�HO�FDVR�GH�TXH�VH�WUDWH��R�SRU�ORV�(VWDGRV�SDUWHVFRQ�VLWXDFLRQHV�VLPLODUHV�D� OD�UHVXHOWD�SRU� OD�&RUWH� ,QWHUDPHULFDQD�GH�'HUHFKRV�KXPDQRV �ODVWLPDQ�ORV�GHUHFKRV�VXEMHWLYRV�GH�WRGDV� ODV�SHUVRQDV�EDMR� ODV�FRQYHQFLRQHV�\VXVFLWD�OD�UHVSRQVDELOLGDG�LQWHUQDFLRQDO�GHO�(VWDGR�SDUWH�TXH�OD�LQFXPSOH��(VH
LQFXPSOLPLHQWR�SXHGH�PDQLIHVWDUVH�HQ�HO� HMHUFLFLR�GH�DWULEXFLRQHV�SURSLDV�GH� WRGRV�\FDGD�XQR�GH�ORV�yUJDQRV�GH�SRGHU��SRU�YLRODFLRQHV�D�ORV�GHUHFKRV�KXPDQRV��(Q�RWUDVSDODEUDV��WRGRV�ORV�SRGHUHV�GHO�(VWDGR�SDUWH�HQ�OD�SHUVRQD�GH�VXV�IXQFLRQDULRVR� DJHQWHV� ²QDFLRQDO� R� ORFDOHV�� HQ� ORV� HVWDGRV� IHGHUDOHV�� � HVWiQ� REOLJDGRV� DO
FXPSOLPLHQWR� GH� EXHQD� IH� GH� ORV� WUDWDGRV� GH� GHUHFKRV� KXPDQRV� VHJ~Q� ODVFRQGLFLRQHV�GH�VX�YLJHQFLD�LQWHUQDFLRQDO�
������(Q�FRQVHFXHQFLD��VRVWHQHPRV�TXH�GHO�EORTXH�GH�FRQVWLWXFLRQDOLGDG�GHO�VLVWHPD
MXUtGLFR� DUJHQWLQR� LQWHJUDGR� SRU� OD� &RQVWLWXFLyQ�1DFLRQDO� \� ORV� WUDWDGRV� GHGHUHFKRV� KXPDQRV� HQ� ODV� FRQGLFLRQHV� GH� VX� YLJHQFLD� LQWHUQDFLRQDO� TXHVXFLQWDPHQWH� KHPRV� HQXQFLDGR� \� GH� ORV� SULQFLSLRV� \� YDORUHV� HQ� HOORVFRQVDJUDGRV��ORV�FDUJRV�FRQWUD�HO�PLQLVWUR�-XH]�%RJJLDQR�QR�GHEHQ�SURVSHUDU�
(Q� HIHFWR�� D� PiV� GH� GLH]� DxRV� GH� YLJHQFLD� GH� OD� &RQVWLWXFLyQ� 1DFLRQDOUHIRUPDGD�HQ������ODV�GXGDV�LQWHUSUHWDWLYDV�VH�IXHURQ�GHVSHMDQGR��DERJDGRV�\MXHFHV�LQYRFDQ�\�pVWRV�DSOLFDQ�\�DUPRQL]DQ�ODV��DQWLJXDV�\� ODV�QXHYDV�QRUPDVFRQVWLWXFLRQDOHV� \� ODV� GLVSRVLFLRQHV� GH� ORV� WUDWDGRV� FRQ� MHUDUTXtD
FRQVWLWXFLRQDO��$Vt��VH�KD�IRUPDGR�XQ�FXHUSR�GH�GRFWULQD� MXULVSUXGHQFLDO�TXHYLQFXOD� D� ORV� RSHUDGRUHV� GHO� GHUHFKR� \� REOLJD� D� H[DPLQDU� \� HQ� VX� FDVR� DFRUUHJLU� ODV� LQWHUSUHWDFLRQHV� R� OD� MXULVSUXGHQFLD� MXGLFLDO� R� SDUODPHQWDULD� TXHLQWHUILHUD�FRQ�HO�EORTXH�GH�FRQVWLWXFLRQDOLGDG����

������������������������������������������������
���/D�H[SHULHQFLD�FRPSDUDGD�PXHVWUD�TXH�VLHPSUH�KD\�XQ�ODSVR�HQWUH�OD�VDQFLyQ�GH�QXHYDV�QRUPDV
FRQVWLWXFLRQDOHV�\�VX�FDEDO�H�tQWHJUD�DSOLFDFLyQ�SRU�ORV�RSHUDGRUHV�GH�OD�FRQVWLWXFLyQ��0XFKR�WLHPSR
GHVSXpV� GH� TXH� IXHUDQ� DEROLGRV� ORV� GHUHFKRV� IHXGDOHV� HQ� OD� UHYROXFLyQ� IUDQFHVD�� ORV� FDPSHVLQRV
FRQWLQXDURQ� OOHYDQGR� HO� WULJR� D� PROHU� D� ORV� PROLQRV� GH� ORV� VHxRUHV� TXLHQHV� OHJDOPHQWH� KDEtDQ
GHVDSDUHFLGR��$XQTXH�HQ� OD�5HS~EOLFD�$UJHQWLQD�� HO� DUW�����GH� OD�&RQVWLWXFLyQ�GH������PDQGy� DO
&RQJUHVR�GH�OD�1DFLyQ�SURPRYHU�OD�UHIRUPD�GH�OD�OHJLVODFLyQ�HQ�WRGRV�VXV�UDPRV��UHFLpQ�HQ������HO
&yGLJR�GH�&RPHUFLR�UHGDFWDGR�SDUD�OD�3URYLQFLD�GH�%XHQRV�$LUHV�VH�FRQYLUWLy�HQ�OH\�QDFLRQDO�\�HO
&yGLJR�&LYLO�HQWUy�HQ�YLJHQFLD�HQ�������1R�REVWDQWH��HQ�HO�HVWDGLR�GH�PDGXUH]�GHPRFUiWLFD�TXH�KD
DOFDQ]DGR�OD�5HS~EOLFD�$UJHQWLQD�\D�QR�UHVXOWD�SRVLEOH�LJQRUDU�R�DWHQXDU�OD�SOHQLWXG�GH�ODV�JDUDQWtDV�
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�,9��/RV�SULQFLSLRV�GHO�(VWDGR�GH�'HUHFKR�\�OD�LQWHUSUHWDFLyQ�FRQVWLWXFLRQDO
������$� SDUWLU� GHO� EORTXH� GH� FRQVWLWXFLRQDOLGDG� YLJHQWH� HQ� QXHVWUR� SDtVHQPDUFDUHPRV� QXHVWUD� GHIHQVD� HQ� ORV� SULQFLSLRV� GHO� HVWDGR� GH� GHUHFKR� TXHHPHUJHQ�GH�ORV�LGHDULRV��TXH�FRQIOX\HQ�HQ�OD�&RQVWLWXFLyQ�1DFLRQDO�OXHJR�GHVX�~OWLPD�UHIRUPD�HQ�������(Q�HVSHFLDO�GHO�OLEHUDOLVPR�FOiVLFR�GH�ORV�GHUHFKRV

\� JDUDQWtDV� SHUVRQDOHV� \� GH� OD� DVXQFLyQ� GHO�(VWDGR�GH� VXV� UHVSRQVDELOLGDGHVLQWHUQDFLRQDOHV�SRU�OD�YLJHQFLD�SOHQD�GH�ORV�GHUHFKRV�KXPDQRV�
������(O�HVWDGR�GH�GHUHFKR�FRPR�HVWDGR�GH�UD]yQ�HVWi�SODVPDGR�HQ�HO�DUW�����GH
OD�&RQVWLWXFLyQ�1DFLRQDO�HQ�WDQWR�GLVSRQH�TXH�´ORV�SULQFLSLRV��JDUDQWtDV�\�GHUHFKRVUHFRQRFLGRV�HQ�ORV�DQWHULRUHV�DUWtFXORV��QR�SRGUiQ�VHU�DOWHUDGRV�SRU�ODV�OH\HV�TXH�UHJODPHQWHQVX� HMHUFLFLRµ�� (VWD� QRUPD� FRQVWLWX\H� HQ� Vt� PLVPD� XQD� VXPD� GH� JDUDQWtDV� GHOLPLWDFLyQ�GHO�SRGHU�
������(Q�OR�TXH�DTXt�UHVXOWD�DSOLFDEOH�FDEH�VHxDODU�TXH�ODV�GHFODUDFLRQHV�H[SUHVDQ�ODIRUPD�GH�JRELHUQR�²OD�UHS~EOLFD�GHPRFUiWLFD�\�IHGHUDO���OD�OLEHUWDG��OD�LJXDOGDG�\� HO� SULQFLSLR� GH� OHJDOLGDG��'H� ORV� GHUHFKRV�� HO� UHFRQRFLPLHQWR� GH� ORV� TXH� VH
FRQFLEHQ�SURSLRV�GH�OD�SHUVRQD�KXPDQD�\��SRU�HOOR��DQWHULRUHV�D�OD�IRUPDFLyQGHO� (VWDGR�� 'H� ODV� JDUDQWtDV� H[SUHVDV� HPHUJHQ� ODV� VHJXULGDGHV� IUHQWH� D� ODUHSUHVLyQ�GH�ORV�GHOLWRV�DWULEXLGD�DO�(VWDGR�
�������'H�VX� ODGR�\�SRU� LQWHUSUHWDFLyQ�DQDOyJLFD� � H� LQWHUSUHWDFLyQ�H[WHQVLYD�� HOSULQFLSLR�GH�UD]RQDELOLGDG�GHO�DUW�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO�LUUDGLD�KDFLDWRGDV� ODV�GLVSRVLFLRQHV� FRQVWLWXFLRQDOHV�� ODV�DQWHULRUHV�\� ODV�SRVWHULRUHV� D� HVDQRUPD�� ODV� GLFWDGDV� MXQWR� FRQ� HOODV� \� ODV� TXH� VH� LQFRUSRUDURQ� HQ� RWUDV
UHIRUPDV��REOLJDQGR�SRU�LJXDO�D�WRGRV�ORV�SRGHUHV�GHO�(VWDGR�\�DVHJXUDQGR�HO�HMHUFLFLR�\�JRFHGH� WRGRV� ORV� GHUHFKRV� \� JDUDQWtDV�� ��� �(OOR� DVt�SRUTXH�HO� SULQFLSLR�TXH� FRQWLHQH� ODPHQFLRQDGD� GLVSRVLFLyQ� HV� VXVWDQWLYR� HQ� HO� VLVWHPD�� HV� � HO� SULQFLSLR� GHOLPLWDFLyQ�GHO�SRGHU��EiVLFR�\�HVHQFLDO�SXHV�HO�HVWDGR�GH�GHUHFKR��SRU�GHILQLFLyQ�HVWi� VXMHWR� D� UHJODV�� OH\HV�� \� DFWRV� JXEHUQDPHQWDOHV� HQ� WDQWR� pVWRV� HVWpQPRWLYDGRV� \� IXQGDGRV� HQ� FULWHULRV� R� SDXWDV� GH� UD]RQDELOLGDG� \SURSRUFLRQDOLGDG�

������������������������������������������������
���$XQTXH�KD\�YDULRV�FULWHULRV�GLIHUHQFLDGRUHV�GH�OD�DQDORJtD�\�GH�OD�H[WHQVLyQ��SXHGH�VRVWHQHUVH�TXH
OD�LQWHUSUHWDFLyQ�DQDOyJLFD�WUDVODGD�OD�QRUPD�GH�XQ�PDUFR�LQVWLWXFLRQDO�D�RWUR��(Q�OD�LQWHUSUHWDFLyQ
SRU�H[WHQVLyQ�VH�PDQWLHQH�OD�QRUPD�GHQWUR�GH�VX�PDUFR�LQVWLWXFLRQDO��SHUR�HQWHQGHPRV�LQFOXLGR�HQ
HO�VXSXHVWR�GH�KHFKR�GH�HOOD�PiV�FDVRV�GH�ORV�TXH�UHVXOWDQ�GH�VX�WH[WR���'Ì(=�3,&$=2��/8,6�²
([SHULHQFLDV�MXUtGLFDV�\�WHRUtD�GHO�GHUHFKR��(GLWRULDO�$ULHO��%DUFHORQD���������SiJ������(Q�HO�FDVR�GHO�DUW�
���� OD� LQWHUSUHWDFLyQ� DQDOyJLFD� WUDVODGDUtD� OD� SURKLELFLyQ� LPSXHVWD� DO� &RQJUHVR� GH� DOWHUDU� ORV
GHUHFKRV�\�JDUDQWtDV��DO�SUHVLGHQWH�GH�OD�1DFLyQ��D�ORV�IXQFLRQDULRV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�\�D
ORV�PDJLVWUDGRV�MXGLFLDOHV��/D�LQWHUSUHWDFLyQ�SRU�H[WHQVLyQ��HQ�FDPELR��SHUPLWLUtD�FRPSUHQGHU�HQWUH
ODV� GHFODUDFLRQHV� GHUHFKRV� \� JDUDQWtDV� UHIHULGDV� HQ� HO� DUW�� ��� GH� OD� &RQVWLWXFLyQ� 1DFLRQDO� D� ORV
GHFODUDGRV� HQ� ODV� QRUPDV� VLJXLHQWHV� D� HVD� GLVSRVLFLyQ�� LQFOX\HQGR� D� ORV� TXH� HPDQDQ� GH� ODV
DWULEXFLRQHV�OHJLVODWLYDV�
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�������'H�HOOR�VH�VLJXH��HQ�FRQVHFXHQFLD��TXH�WRGRV�ORV�SRGHUHV�GHO�HVWDGR�\�VXVIXQFLRQDULRV� ²QR� VyOR� HO� &RQJUHVR� )HGHUDO�� HVWiQ� OLJDGRV�� REOLJDGRV� SRU� HO
SULQFLSLR�GH�OLPLWDFLyQ��$Vt��HO�3RGHU�/HJLVODWLYR��FXDQGR�GLFWD�QRUPDV�JHQHUDOHV\� ODV� &iPDUDV� GHO� &RQJUHVR� FXDQGR� H[SLGHQ� VXV� 5HJODPHQWRV� ,QWHUQRV�� HO3RGHU�(MHFXWLYR�FXDQGR�UHJODPHQWD� ODV� OH\HV�\� ODV�DSOLFD�HQ� OD� LQWHUSUHWDFLyQQR�DUELWUDULD�GH�DTXHOODV��\�HO�3RGHU�-XGLFLDO�FXDQGR�UHVXHOYH�FRQIOLFWRV�HQ�ORVFDVRV� FRQFUHWRV�� GLFWDQGR� QRUPDV� SDUWLFXODUHV� \� GHULYDGDV� GH� ODV� JHQHUDOHV�WRGRV�HOORV�VH�HQFXHQWUDQ�FRPSHOLGRV�D�QR�DOWHUDU�ODV�GHFODUDFLRQHV��GHUHFKRV�\�JDUDQWtDV�GHOEORTXH�GH�FRQVWLWXFLRQDOLGDG�IHGHUDO�
�������$XQTXH�HO�DUW�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO�QR�FRQWLHQH�OD�H[SUHVLyQ��ODGRFWULQD� \� OD� MXULVSUXGHQFLD� KDQ� HODERUDGR� HO� SULQFLSLR� GH� UD]RQDELOLGDGGHULYDGR�GH�OD�REOLJDFLyQ�HVWDWDO�GH�QR�DOWHUDU�ORV�GHUHFKRV�\�JDUDQWtDV��D�ILQ�GHGHOLPLWDU�H�LQYDOLGDU�OD�UHJODPHQWDFLyQ�LOHJtWLPD��WDUHD�FRPSOHMD�\�QDGD�VHQFLOOD�
���1R�REVWDQWH��HV�SRVLEOH� DILQDU� ODV�SDXWDV�R�FULWHULRV�GH�UD]RQDELOLGDG�SDUDGHOLQHDU� XQ� SULQFLSLR� LQWHUSUHWDWLYR� TXH� DILDQFH� ORV� FRQWUROHV� \� UHVJXDUGH� ORVGHUHFKRV�
�������'HO�SULQFLSLR�LQWHUSUHWDWLYR�GH�UD]RQDELOLGDG��GH�WRGRV�PRGRV��HPDQD�XQDQRUPD�RSHUDWLYD�\�YLQFXODQWH�SDUD�WRGRV�ORV�yUJDQRV�GH�SRGHU�HQ�HO�HVWDGR�GHGHUHFKR��HQWHQGLGR�pVWH��FRPR�HVWDGR�GH�UD]yQ��(Q�HIHFWR��VL�OR�UD]RQDEOH�HVOR�RSXHVWR� D� OR� DUELWUDULR�� HV�GHFLU�FRQWUDULR� D� OR� FDUHQWH�GH� VXVWHQWR� �R�TXH
GHULYD� VyOR� GH� OD� YROXQWDG� GH� TXLpQ� SURGXFH� HO� DFWR�� XQD� OH\�� UHJODPHQWR� RVHQWHQFLD� VRQ� UD]RQDEOHV� FXDQGR� HVWiQ� PRWLYDGRV� HQ� ORV� KHFKRV� \FLUFXQVWDQFLDV�TXH�ORV�LPSXOVDURQ�\�IXQGDGRV�HQ�HO�GHUHFKR�YLJHQWH�
D� /D�UD]RQDELOLGDG�R�GHELGR�SURFHVR�VXVWDQWLYR�FRPR�OtPLWH�HQ�HO�HMHUFLFLRGH�WRGR��SRGHU

���������(O� SULQFLSLR� GH� OHJDOLGDG� IRUPDO� \� HO� SULQFLSLR� GH� UD]RQDELOLGDG
FRQVWLWX\HQ� OD� HVWUXFWXUD� GH� OLPLWDFLyQ� GHO� SRGHU�� 6HJ~Q� HO� SULQFLSLR� GHOHJDOLGDG�IRUPDO�XQD�QRUPD�MXUtGLFD�GH�FXDOTXLHU�WLSR�R�JUDGR�HV�OHJtWLPD�VL�IXHHPLWLGD� SRU� HO� yUJDQR� GH� SRGHU� FRPSHWHQWH� SDUD� GLFWDUOD� GH� DFXHUGR� D� ORGLVSXHVWR� HQ� OD� QRUPD� MHUiUTXLFDPHQWH� VXSHULRU�� \� � EDMR� HO� SURFHGLPLHQWR
HVWDEOHFLGR� SRU� DTXHOOD�� (Q� ~OWLPR� WpUPLQR�� OD� QRUPD� TXH� OHJLWLPD� WRGR� HOVLVWHPD� HV� OD� FRQVWLWXFLyQ� R� QRUPD� EiVLFD� MXQWR� D� ORV� WUDWDGRV� GH� GHUHFKRVKXPDQRV�FRQ�MHUDUTXtD�FRQVWLWXFLRQDO��&XDQGR�XQD�GLVSRVLFLyQ� MXUtGLFD�VH�KDGLFWDGR� LQFXPSOLHQGR� HO� SULQFLSLR� GH� OHJDOLGDG� VH� YH� DIHFWDGR� HO� GHELGR
SURFHVR�DGMHWLYR�R�IRUPDO��6H�VXVFLWD��HQWRQFHV��XQD�FODUD�LQFRQVWLWXFLRQDOLGDGHQ�HO�FDVR�GH�TXH��SRU�HMHPSOR��HO�SUHVLGHQWH�GH�OD�1DFLyQ�GLFWDUD�XQ�GHFUHWR
������������������������������������������������
����(.0(.'-,$1��0LJXHO�ÉQJHO��7UDWDGR�GH�'HUHFKR�&RQVWLWXFLRQDO��&RQVWLWXFLyQ�GH�OD�1DFLyQ�$UJHQWLQD�
FRPHQWDGD�� \� DQRWDGD� FRQ� OHJLVODFLyQ�� MXULVSUXGHQFLD� \� GRFWULQD��'HSDOPD��%XHQRV�$LUHV�� ������ 7RPR� ,,,�
SiJ�����\�VV�
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GH�QHFHVLGDG�\�XUJHQFLD�HQ�PDWHULD�SHQDO�R�VXVSHQGLHUD�HQ�VXV�IXQFLRQHV�D�XQPDJLVWUDGR�MXGLFLDO�
��������3HUR� XQD� QRUPD� R� GHFLVLyQ� GHO� SRGHU� SXHGH� GLFWDUVH� FXPSOLHQGR� ODVH[LJHQFLDV� GHO� GHELGR� SURFHVR� DGMHWLYR� \� VHU�� QR� REVWDQWH�� LQFRQVWLWXFLRQDO�(OOR� VXFHGH� FXDQGR� HO� FRQWHQLGR� GH� OD� QRUPD� R� DFWR� JXEHUQDPHQWDO�� OD
VXVWDQFLD� GH� OD� GLVSRVLFLyQ�� OD� UHJODPHQWDFLyQ� GH� ORV� GHUHFKRV� R� JDUDQWtDVFDUHFHQ� GH� UD]RQDELOLGDG�� HV� GHFLU�� DIHFWDQ� R� YXOQHUDQ� HO� GHELGR� SURFHVRVXVWDQWLYR�R�PDWHULDO�
��������'H�HVH�PRGR� OD�UD]RQDELOLGDG�GH� ODV� OH\HV�� WDO�FRPR� OR�VHxDODUD�/LQDUHV�FRQVWLWX\H� XQD� JDUDQWtD� LQQRPLQDGD� GHO� GHELGR� SURFHVR� ��� \� DXQTXH� ODUD]RQDELOLGDG� WDQWR� FRPR� OD� FRQVWLWXFLRQDOLGDG� VH� SUHVXPHQ� HQ� ODV� QRUPDVHPDQDGDV� GH� ODV� DXWRULGDGHV� OHJtWLPDV�� ��� VREUH� HOODV� VH� SXHGH� SUHGLFDU� OR
FRQWUDULR�PHGLDQWH� VHQWHQFLD� MXGLFLDO�� SXHV� OD� LUUD]RQDELOLGDG� FRQVWLWX\H� XQDHVSHFLH�GH�OD�LQFRQVWLWXFLRQDOLGDG����
����(VWRV�SULQFLSLRV�UHFLELHURQ�XQD�VHJXQGD�VDQFLyQ�FRQVWLWXFLRQDO�HQ�OD�5HS~EOLFD$UJHQWLQD� FXDQGR� VH� RWRUJy� MHUDUTXtD� FRQVWLWXFLRQDO� D� OD� 'HFODUDFLyQ8QLYHUVDO�GH�'HUHFKRV�+XPDQRV�\�D�OD�&RQYHQFLyQ�$PHULFDQD�GH�'HUHFKRV+XPDQRV�
����(O�DUW������GH�OD�'8'+�GLFH�
���´«LQF�� ��� � �(Q� HO� � HMHUFLFLR� �GH� � VXV� � GHUHFKRV� \� � HQ�HO� � GLVIUXWH�GH� VXVOLEHUWDGHV���WRGD�SHUVRQD
����HVWDUi���VRODPHQWH��VXMHWD��D��ODV��OLPLWDFLRQHV��HVWDEOHFLGDV���SRU��OH\����FRQHO���~QLFR���ILQ���GH����DVHJXUDU���HO�UHFRQRFLPLHQWR��\��HO���UHVSHWR��GH��ORV��GHUHFKRV�\��OLEHUWDGHVGH��ORV�GHPiV��\�GH
����VDWLVIDFHU� � ODV� � MXVWDV� � H[LJHQFLDV� � GH� � OD�PRUDO�� GHO� RUGHQ� S~EOLFR� \� GHOELHQHVWDU�JHQHUDO�HQ�XQD����VRFLHGDG�GHPRFUiWLFD«µ

���(O�DUW�����GH�OD�&$'+�GLFH�
������������������������������������������������
����/,1$5(6��-XDQ�)UDQFLVFR��/D�UD]RQDELOLGDG�GH�ODV�OH\HV��(O�GHELGR�SURFHVR�FRPR�JDUDQWtD�LQQRPLQDGD�HQ
OD�&RQVWLWXFLyQ�1DFLRQDO��$VWUHD��%XHQRV�$LUHV�����(GLFLyQ�������
����%$'(1,��*UHJRULR��,QVWLWXFLRQHV�GH�'HUHFKR�&RQVWLWXFLRQDO��$'�+RF��%XHQRV�$LUHV��������SDJ������
6RVWLHQH�HO�DXWRU�TXH�OD�UD]RQDELOLGDG�HQ�HO�DFWR�GHO�SRGHU�GH�SROLFtD�QR�GHEH�VHU�SUREDGD��SRUTXH
HOOD�VH�SUHVXPH��7RGRV�ORV�DFWRV�GH�JRELHUQR��LPSRUWHQ�R�QR�HO�HMHUFLFLR�GHO�SRGHU�GH�SROLFtD��GLVIUXWDQ�GH�XQD�IXHUWH
SUHVXQFLyQ�GH�FRQVWLWXFLRQDOLGDG�\��FRPR�FRQVHFXHQFLD�GH��UD]RQDELOLGDG��eQIDVLV�DJUHJDGR�
��� � *(//,�� 0DUtD� $QJpOLFD��&RQVWLWXFLyQ� GH� OD� 1DFLyQ� $UJHQWLQD�� &RPHQWDGD� \� &RQFRUGDGD�� � 6HJXQGD
(GLFLyQ�DPSOLDGD�\�DFWXDOL]DGD��/D�/H\��%XHQRV�$LUHV��������SiJ������\�VV�
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���´1LQJXQD� � GLVSRVLFLyQ� � GH� � OD� � SUHVHQWH� � &RQYHQFLyQ� � SXHGH� � VHULQWHUSUHWDGD��HQ��HO�VHQWLGR�GH�
D� 3HUPLWLU��D��DOJXQR�GH��ORV��(VWDGRV�SDUWH���JUXSR�R�SHUVRQD��VXSULPLU�HOJRFH�\�HMHUFLFLR�GHORV� � GHUHFKRV� \� OLEHUWDGHV� UHFRQRFLGRV� HQ� OD� &RQYHQFLyQ� R� OLPLWDUORV� HQPD\RU�PHGLGD�TXH�OD�������SUHYLVWD�HQ�HOOD���eQIDVLV�DJUHJDGR��E� /LPLWDU��HO��JRFH�\�HMHUFLFLR�GH�FXDOTXLHU�GHUHFKR�R�OLEHUWDG�TXH�SXHGDHVWDU�UHFRQRFLGR�GH���DFXHUGR� FRQ� ODV� OH\HV� GH� FXDOTXLHUD� GH� ORV�(VWDGRV� SDUWHV� R� GH� DFXHUGR

FRQ�RWUDV�FRQYHQFLRQHV���HQ�TXH�VHD�SDUWH�XQR�GH�GLFKRV�(VWDGRV«µ

����E��/D�LQWHUSUHWDFLyQ�FRQVWLWXFLRQDO
�����/R�DGHODQWDPRV�GHVGH�HO� FRPLHQ]R�GH�HVWD�GHIHQVD�� UHFXUULUHPRV� D�XQDLQWHUSUHWDFLyQ�DUPyQLFD�� VLWXDGD�\�GLQiPLFD�GH� OD�&RQVWLWXFLyQ�1DFLRQDO�TXH�QR

VH� DJRWD�� � QHFHVDULDPHQWH�� HQ�XQ� H[DPHQ� RULJLQDOLVWD� H�KLVWyULFR� GH� VX� WH[WR� HQJHQHUDO�WDO�FRPR�ULJH�GHVGH������HQ�OD�5HS~EOLFD�$UJHQWLQD��\�GH� ODV�QRUPDVTXH�JRELHUQDQ� OD� LQVWLWXFLyQ�GHO�GHQRPLQDGR� MXLFLR� SROtWLFR� HQ�SDUWLFXODU�� ���/DLQWHUSUHWDFLyQ�VLWXDGD�\�GLQiPLFD�GH� OD�&RQVWLWXFLyQ�YD�HQ� OtQHD�FRQ�HO�FRQWUROGH� OD� LQFRQVWLWXFLRQDOLGDG� VREUHYLYLHQWH� GH� OH\HV�� GHFUHWRV�� UHJODPHQWRV� R� GH� OD
������������������������������������������������
���6DELGR�HV�TXH�H[LVWHQ�PXFKRV�PpWRGRV�GH�LQWHUSUHWDFLyQ�MXUtGLFD�\��SRU�FLHUWR��GH�LQWHUSUHWDFLyQ
FRQVWLWXFLRQDO��6LPSOLILFDQGR�PXFKR� ODV�FRVDV�SXHGHQ�UHFRQRFHUVH�GRV� OtQHDV� LQWHUSUHWDWLYDV�GH� OD
&RQVWLWXFLyQ�1DFLRQDO��/D�KLVWyULFD�X�RULJLQDOLVWD�LQWHUSUHWD�OD�&RQVWLWXFLyQ�D�SDUWLU�GHO�VLJQLILFDGR�TXH
VXV�GLVSRVLFLRQHV� WXYLHURQ� FXDQGR� IXHURQ� VDQFLRQDGDV�� UHIRUPDGDV�R� LQFRUSRUDGDV�� \� SULYLOHJLD� OD
H[pJHVLV� GRJPiWLFD� \� OD� ILQDOLGDG� TXH� HQWRQFHV� WXYR� HO� OHJLVODGRU�� /D� LQWHUSUHWDFLyQ� GLQiPLFD
GLVWLQJXH� ODV� LGHDV�R�SULQFLSLRV� UHFWRUHV�TXH� OOHYDURQ� D� VDQFLRQDU� OD� QRUPD� FRQVWLWXFLRQDO� � GH� ORV
FRQWHQLGRV�TXH� WXYLHURQ�²\� WLHQHQ�� HVDV�QRUPDV� DO�PRPHQWR�GH� VX� VDQFLyQ� \� DO�PRPHQWR�GH� VX
DSOLFDFLyQ�� (VWD� ~OWLPD� RSFLyQ� LQWHUSUHWDWLYD� QR� LPSOLFD� VXVFULELU� DO� UHODWLYLVPR� MXUtGLFR� VLQR
FRQVLGHUDU�� WDPELpQ�� ORV� FRQWH[WRV� LQVWLWXFLRQDOHV� HQ� ORV� TXH� ORV�PHFDQLVPRV� FRQVWLWXFLRQDOHV� VH
HPSOHDQ��\�H[DPLQDU�OD�SUHVHUYDFLyQ�GH�ODV�JDUDQWtDV�FRQ�OD�DPSOLWXG�TXH�OH�UHFRQRFHQ�ORV�QXHYRV
SDUDGLJPDV��YDORUDWLYRV�TXH�HPDQDQ�GHO�HVWDGR�VRFLDO�GH�GHUHFKR��(O�HPSOHR�GH�XQR�X�RWUR�PpWRGR
LQWHUSUHWDWLYR� HV� SDUWLFXODUPHQWH� UHOHYDQWH� FXDQGR� VH� WUDWD� GH� GDU� FRQWHQLGR� D� ORV� WpUPLQRV� R
H[SUHVLRQHV�LQGHWHUPLQDGDV�GH�OD�&RQVWLWXFLyQ���SRU�HMHPSOR��SDUD�GHWHUPLQDU�HO�VLJQLILFDGR�GH�PDO
GHVHPSHxR� FRPR� FDXVDO� GH� GHVWLWXFLyQ� PHGLDQWH� HO� MXLFLR� S~EOLFR� TXH� SUHYp� HO� DUW�� ��� GH� OD
&RQVWLWXFLyQ�1DFLRQDO�
/D� &RUWH� 6XSUHPD� DUJHQWLQD�� OXHJR� GHO� UHWRUQR� DO� VLVWHPD� GHPRFUiWLFR� HQ� ����� DSOLFy� OD
LQWHUSUHWDFLyQ� GLQiPLFD� GH� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV� \� GH� VX� SURSLR� SDSHO� HQ� HO� FDVR� 6HMHDQ
Y�=DNV�GH�6MHDQ��)DOORV� ������������������GHFODUDQGR�LQFRQVWLWXFLRQDO� OD� OH\�GH�PDWULPRQLR�FLYLO�TXH
KDEtD� UHJLGR�SRU�PiV�GH�FLHQ�DxRV��$O�KDFHUOR�DVt�� HO�7ULEXQDO� DPSOLy� OD� GHFODUDFLyQ�GH�GHUHFKRV
LPSOtFLWRV� GH� OD� &RQVWLWXFLyQ� \� H[DPLQy� OD� UD]RQDELOLGDG� GH� OD� OH\� GH� PDWULPRQLR� FLYLO� VLQ
´GHVHQWHQGHUVH�GH�ODV�WUDQVIRUPDFLRQHV�KLVWyULFDV�\�VRFLDOHVµ�DFDHFLGDV�HQ�HO�SDtV��/D�SUHJXQWD�TXH
VH� IRUPXOy� HQWRQFHV� OD� &RUWH� 6XSUHPD� LOXVWUD� DO� UHVSHFWR�� ´(VWD� &RUWH� TXH� QR� UHFKD]y� HO
GHVFRQRFLPLHQWR�GH�ORV�GHUHFKRV�HOHFWRUDOHV�GH�OD�PXMHU�¢PDQWHQGUtD�HVD�SRVWXUD�VL�WRGDYtD�KR\��HO
OHJLVODGRU�QR�ORV�KXELHUD�UHFRQRFLGR"���FRQVLG�����GHO�SULPHU�YRWR�GHO�PLQLVWUR�)D\W���3DUD�HO�SDSHO
GH� OD�&RUWH�6XSUHPD�HQ�HO�XVR�GH�HVH�PpWRGR�GH� LQWHUSUHWDFLyQ�FRQVWLWXFLRQDO��SXHGHQ�YHUVH� � ORV
FRQVLG�����\����GHO�YRWR�GHO�PLQLVWUR�%DFTXp�HQ�OD�PLVPD�VHQWHQFLD�
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GRFWULQD� MXULVSUXGHQFLDO� R� SDUODPHQWDULD�� /D� QHFHVLGDG� GH� UHFXUULU� DO� FULWHULR� GHUD]RQDELOLGDG� GH� OD� � LQFRQVWLWXFLRQDOLGDG� VREUHYLYLHQWH� � SXHGH� VXUJLU� � SRU� ODLQFRUSRUDFLyQ�GH�QXHYDV� IXHQWHV�QRUPDWLYDV�� ���R�SRU� OD�PRGLILFDFLyQ�GH� ODVFLUFXQVWDQFLDV�HQ�ODV�TXH�ODV�GLVSRVLFLRQHV�FRQVWLWXFLRQDOHV�GHEHQ�DSOLFDUVH����(OOR� QR� LPSOLFD�� GHVGH� OXHJR�� GHMDU� GH� ODGR� OD� KHUPHQpXWLFD� GH� ORV� WH[WRVFRQVWLWXFLRQDOHV�VLQR�DxDGLU��D�pVWD��DTXHO�PpWRGR�LQWHUSUHWDWLYR�TXH�WRGRV�ORV
RSHUDGRUHV� GH� OD� &RQVWLWXFLyQ� HVWiQ� HQ� FRQGLFLRQHV� GH� HPSOHDU� FXDQGR� ORH[LMD�HO�UHVSHWR�GHO�SULQFLSLR�GH�UD]RQDELOLGDG�

����/$�5(63216$%,/,'$'�'(�/26�)81&,21$5,26�3Ô%/,&26
�����'LFH�OD�$FXVDFLyQ�
����´«/D�UHVSRQVDELOLGDG��GHO��IXQFLRQDULR�HV�YLWDO��HVHQFLDO��SDUD�DILDQ]DU�ODQDWXUDO�FUHGLELOLGDG�����TXH� � GHEH� � WHQHU� HO� � SXHEOR� HQ� VXV� JREHUQDQWHV�� � (V� QHFHVDULR� TXH� ODLGRQHLGDG�\�OD�DSWLWXG�GHO
�����KRPEUH��HQ��OD��IXQFLyQ�S~EOLFD�VLUYDQ�SDUD��LPSXOVDU�HO��ELHQ�FRP~Q�\�QRHO�EHQHILFLR�SURSLR������&XDQWR��PD\RU�HV�HO�JUDGR��GH�UHVSRQVDELOLGDG�GH�XQ��IXQFLRQDULR���PD\RUHV��OD�H[LJHQFLD�TXH
�����SHVD�VREUH�pO��HQ��HO��VHQWLGR��GH��UHSUHVHQWDU��HO��HMHPSOR�\��OD��JXtD�TXHRULHQWDQ�D�VX�SXHEOR������$VLPLVPR��FXDQWR�PD\RU�HV�HO�SRGHU�TXH�RVWHQWD�HVH� IXQFLRQDULR��PD\RU�GHEH�VHU�HOFRQWURO�����HMHUFLGR�VREUH�HO�PLVPR«µ�����«������´«/D� � FRQGXFWD� � GH� � TXLHQ� � DFFHGH� D� OD� IXQFLyQ� � S~EOLFD�� � HO� REUDUFRQIRUPH�D��ODV��OH\HV�\�OD

������������������������������������������������
���7DO�OR�VXFHGLGR��SRU�HMHPSOR��FRQ�OD�OH\�GH�DPSDUR��������WRGDYtD�YLJHQWH�D�PiV�GH�GLH]�DxRV�GH
OD�UHIRUPD�FRQVWLWXFLRQDO�GH�������/D�DSOLFDFLyQ�GH�OD�OH\��������UHTXLHUH�XQD�LQWHUSUHWDFLyQ�GH�VXV
GLVSRVLFLRQHV�D�OD�OX]�GHO�DUW�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO�D�ILQ�GH�HVWDEOHFHU�VL�WRGDV�HOOD�SDVDQ�HO
WHVW�GH�FRQVWLWXFLRQDOLGDG�
��� 0HGLDQWH� HO� FRQWURO� GH� OD� LQFRQVWLWXFLRQDOLGDG� VREUHYLYLHQWH� VH� H[DPLQDQ� ODV� QRUPDV� GH� FXDOTXLHU
MHUDUTXtD�TXH� IXHUDQ�FXHVWLRQDGDV�SRU� ODV�SDUWHV�� D� OD� OX]�GH� ODV� FLUFXQVWDQFLDV� HQ�TXH� HOODV�GHEDQ
DSOLFDUVH�²DXQTXH�HVD�FR\XQWXUD�QR�VHD��HVWULFWDPHQWH��SDUWH�GH�OD�FRQWURYHUVLD��\�VH�HYDO~DQ��FyPR
\�HQ�TXp�JUDGR�XQD�GLVSRVLFLyQ�FRQVLGHUDGD�FRQVWLWXFLRQDO�FXDQGR�VH�OD�GLFWy���R�FXDQGR�VH�VRPHWLy
D� SUXHED� VX� UD]RQDELOLGDG� HQ� XQD� FRQWURYHUVLD� SDVDGD�� VREUHYLQR� LQFRQVWLWXFLRQDO� SRU� FDPELRV
VXVWDQWLYRV�HQ�ODV�VLWXDFLRQHV�GH�KHFKR�R�MXUtGLFDV�EDMR�ODV�FXDOHV�VH�OD�GLFWy��(Q�HO�FDVR�7REDU��&�6�
������ OD� GLVLGHQFLD� GHO� PLQLVWUR� %RJJLDQR� VRVWXYR� OD� FRQVWLWXFLRQDOLGDG� � GH� XQD� UHEDMD� QR
FRQILVFDWRULD� GH� ORV� VDODULRV� GHO� VHFWRU� S~EOLFR�� FRQVLGHUDQGR� ODV� FLUFXQVWDQFLDV� VREUHYLYLHQWHV� DO
GHFUHWR� TXH� LPSXVR� HVDV� GLVPLQXFLRQHV�� WDOHV� FRPR� ´HO� GpILFLW� ILVFDO�� ODV� UHVWULFFLRQHV� \� HO
HVWUDQJXODPLHQWR� GHO� VLVWHPD� ILQDQFLHUR� \� OD� GHFODUDFLyQ� IRUPDO� GH� VXVSHQVLyQ� GH� SDJRV
LQWHUQDFLRQDOHV�GH�OD�1DFLyQ��FDODPLGDG�pVWD�HQ�OD�TXH�MDPiV�KDEtD�FDtGR�OD�5HS~EOLFDµ����FRQVLG����
GH�OD�VHQWHQFLD�FLWDGD��
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�����GHFHQFLD� DO� VHUYLFLR� GHO� LQWHUpV� S~EOLFR� FRQVWLWX\HQ� EDVHV� HVHQFLDOHV� GHWRGR�JRELHUQR«µ���

���������5HVXOWD� LPSRVLEOH� GLVHQWLU� FRQ� HVWRV� SULQFLSLRV�� /D� UHVSRQVDELOLGDG� GHORV�IXQFLRQDULRV�S~EOLFRV�HV�XQD�GH�ODV�FDUDFWHUtVWLFDV�GHO�VLVWHPD�SROtWLFR�GH�OD
UHS~EOLFD�GHPRFUiWLFD�FX\D�QRWD�FHQWUDO�HV� OD�GLYLVLyQ�\�FRQWURO�GHO�SRGHU��$WUDYpV�GHO�FRQWURO�GH�ORV�IXQFLRQDULRV�VH�SXHGH�HVWDEOHFHU�OD�UHVSRQVDELOLGDG�GHpVWRV��HQ�VX�GREOH�DFHSFLyQ��OD�GH�GDU�FXHQWD�GH�ORV�SURSLRV�DFWRV�\�OD�GH�GDUUHVSXHVWDV� RSRUWXQDV� \� HILFDFHV� DO� FRPSURPLVR� LQVWLWXFLRQDO� DVXPLGR� DO
DFHSWDU�HO�FDUJR�GH�TXH�VH�WUDWH��(O�FRQWURO�GH�ORV�SRGHUHV�\�HQWUH� ORV�SRGHUHVDQXGD� XQD� GH� ODV� UHODFLRQHV� GHO� VLVWHPD� UHSXEOLFDQR� \� KDFH� UHVSRQVDEOHV� DOFRQWURODGR� \� D� TXLHQ�� FLUFXQVWDQFLDOPHQWH�� HMHUFH� HO� FRQWURO��7DPELpQ� SRU� ODVFRQVHFXHQFLDV�TXH�DSDUHMD�HO�PRGR�\�DOFDQFH�GH�HVH�FRQWURO �
��������/D� VHSDUDFLyQ� GH� ORV� SRGHUHV� ²HQ� UHDOLGDG� HQWUH� yUJDQRV� GHO� (VWDGR�LPSOLFD� DWULEXFLRQHV� SURSLDV� \� FRRSHUDFLyQ� FRPSDUWLGD� HQWUH� WRGRV� DTXHOORV�� /DILQDOLGDG�SHUVHJXLGD�SRU�OD�GLYLVLyQ�\�FRQWURO�HQWUH�ORV�SRGHUHV��QR�HV�RWUD�TXH
OD� GH� HYLWDU� HO� GHVERUGH� GH� DOJXQR� GH� HOORV� \� FRQMXUDU� HO� SHOLJUR� SDUD� ODVOLEHUWDGHV� SHUVRQDOHV� TXH� VXVFLWDUtD� WDQWR� OD� FHQWUDOL]DFLyQ� HQ� OD� WRPD� GHGHFLVLRQHV�S~EOLFDV�FRPR�HO�XVR�DEXVLYR�GH�DOJ~Q�FRQWURO����
��������(Q�HVWH�RUGHQ�GH�LGHDV�YDOH�OD�SHQD�GHWHQHUVH�HQ� OR�TXH�VH�DILUPy�HQ�ODUHFLHQWH�VHQWHQFLD�GH�OD�&RUWH�6XSUHPD�HQ�HO�FDVR�,W]FRYLFK��HQ�HO�TXH�VH�GHFODUyOD� LQFRQVWLWXFLRQDOLGDG� GHO� DUW�� ��� GH� OD� OH\� ������� TXH� DPSOLDED� ²GH�PRGRLUUD]RQDEOH�D�FULWHULR�GHO�7ULEXQDO��OD�FRPSHWHQFLD�DSHODGD�GH�pVWH�HQ�PDWHULD
SUHYLVLRQDO�
�����´(Q� � RUGHQ� � D� � OD� � GLVWULEXFLyQ� FRQVWLWXFLRQDO� GH� SRGHUHV�� HO� &RQJUHVR)HGHUDO�GHEH�HVWDEOHFHU�ODV�FRPSHWHQFLDV���SHUR��HVWD�DWULEXFLyQ�QR��SXHGH��VHU
HMHUFLGD��GH�PRGR�TXH��SHUWXUEH�\��KDVWD�QHXWUDOLFH�OD��IXQFLyQ�GH��FRQWURO��GHFRQVWLWXFLRQDOLGDG� � DVLJQDGD� � SRU� � OD� � &RQVWLWXFLyQ� DO� 3RGHU� � -XGLFLDO�DFXGLHQGR�D� OD� �SRWHVWDG� �GH�DJRWDU� OD�FDSDFLGDG� MX]JDGRUD�GH�VXV�yUJDQRV�\PHQRV�D~Q�GH�VX��~OWLPD�LQVWDQFLD�FRQVWLWXFLRQDO���6L��VH�DGPLWLHVH�OD�DWULEXFLyQ
������������������������������������������������
����&iPDUD�GH�'LSXWDGRV�GH�OD�1DFLyQ��6HVLRQHV�2UGLQDULDV��������2UGHQ�GHO�GtD�1��������SiJ����
eQIDVLV�DJUHJDGR�
����3DUD�LQGLFDU�VyOR�ORV�TXH�VH�UHILHUHQ�D�ORV�yUJDQRV�LQYROXFUDGRV�HQ�HVWH�MXLFLR�SROtWLFR�²&iPDUDV
GHO�&RQJUHVR�IHGHUDO�\�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ��FRQYLHQH�UHFRUGDU�TXH�HO�7ULEXQDO
HVWi� DWULEXLGR� SDUD� FRQWURODU� DO�3RGHU�/HJLVODWLYR� \� DO� 3RGHU�(MHFXWLYR� �PHGLDQWH� HO� HMHUFLFLR� GHO
FRQWURO� GH� FRQVWLWXFLRQDOLGDG�� &RQWURO� FX\RV� OtPLWHV� FRQVWLWX\HQ� XQD� GH� ODV� FXHVWLRQHV� PiV
SUREOHPiWLFDV� GHO� GHUHFKR� S~EOLFR�� QR� UHVXHOWDV� GHO� WRGR� FRQ� HO� HPSOHR� GH� OD� GRFWULQD� GH� ODV
FXHVWLRQHV� SROtWLFDV� QR� MXGLFLDOHV� R� SRU� HO� DOFDQFH� DFRUGDGR� D� OD� OHJLWLPDFLyQ� DFWLYD� GH� TXLHQ� VROLFLWD� HO
FRQWURO�� /D� FXHVWLyQ� WDPELpQ� HV� SHUFLELGD� FRPR� SUREOHPiWLFD� HQ� ORV� (VWDGRV� 8QLGRV� GH
1RUWHDPpULFD�FXDQGR�OD�&RUWH�DYDQ]D�HQ�HO�FRQWURO�SDUD�JDUDQWL]DU�GHUHFKRV�GH�ODV�SHUVRQDV�²VX�UD]yQ�GH
VHU��HQ�~OWLPD�LQVWDQFLD����UHVWULQJLHQGR�ODV�FRPSHWHQFLDV�GH�ORV�SRGHUHV�SROtWLFRV�
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GHO� &RQJUHVR� )HGHUDO� HQ� WDQ� LOLPLWDGD� � � � PHGLGD�� � � D�� � VH� � SURGXFLUtD� � XQDTXLHEUD��GHO���VLVWHPD���GH���IUHQRV���\���FRQWUDSHVRV�FRQVWLWXFLRQDO���LPSLGLHQGR
OD� IXQFLyQ� FRQWURODGRUD� DVLJQDGD� DO� 3RGHU� -XGLFLDO�� E�� VH� UHFRQRFHUtD� DO/HJLVODWLYR��OD��SRWHVWDG��GH��FRODSVDU��DO��3RGHU��-XGLFLDO��R��D��VX��yUJDQR�GH~OWLPD�LQVWDQFLD��F���PHGLDQWH��HO��H[SHGLHQWH��GH��SURGXFLU��FRODSVR���HO���3RGHU/HJLVODWLYR��SRGUtD��GHVSUHVWLJLDU����S~EOLFDPHQWH��D��HVWD��&RUWH�R�D�FXDOTXLHU
RWUR�yUJDQR�MXGLFLDO��\�G��HQ�GHILQLWLYD��VH�GHVEDUDWDUtD�OD�GLYLVLyQ�GH�SRGHUHV�\VX� UDFLRQDO� HTXLOLEULR� GH� UHFtSURFRV� FRQWUROHV�� R� VHD� H�� VH� GHUUXPEDUtD� HOVLVWHPD�UHSXEOLFDQRµ���

������(O�SULQFLSLR�GH�OD�VHSDUDFLyQ�GH�ORV�SRGHUHV�FRPR�UHVJXDUGR�GH�OD�OLEHUWDGGH�OD�SHUVRQD�KXPDQD�²SDUDGLJPD�GHO�OLEHUDOLVPR�FOiVLFR��VH�KD�WUDQVIRUPDGRHQ� HO� (VWDGR� PRGHUQR� \� WDO� FRPR� OR� VHxDOy� OD� &RUWH� 6XSUHPD� HQ� GRV
PRPHQWRV� KLVWyULFRV� PX\� GLYHUVRV� GH� QXHVWUR� SDtV�� KD� PXGDGR� KDFLD� HOUHFRQRFLPLHQWR�GH�PD\RUHV�DWULEXFLRQHV�DO�SRGHU�DGPLQLVWUDGRU�D�ILQ�GH�TXH�pVWHHMHU]D�ODV�TXH�DQWHV�OH�HVWDEDQ�YHGDGDV��)XQGDPHQWy�WDO�PXGDQ]D�HQ�TXH�´XQDDGPLQLVWUDFLyQ� iJLO�� HILFD]� \� GRWDGD� GH� FRPSHWHQFLD� DPSOLD� HV� LQVWUXPHQWR
DSWR� SDUD� UHVJXDUGDU�� HQ� GHWHUPLQDGRV� DVSHFWRV�� IXQGDPHQWDOHV� LQWHUHVHVFROHFWLYRV� GH� FRQWHQLGR� HFRQyPLFR� \� VRFLDO«�HQ� FRQVHFXHQFLD�� HO� SULQFLSLRGH� OD� GLYLVLyQ� GH� SRGHUHV� � SXHGH�� \� VLQ� GXGD�� SUHFLVD� VHU� DGHFXDGR� D� ODVQHFHVLGDGHV� GH� OD� YLGD� FRQWHPSRUiQHD�� HQ� OD� PHGLGD� HQ� TXH� OR� WROHUHQ� OD
JHQHUDOLGDG�\�OD�VDELGXUtD�GH�ODV�QRUPDV�FRQVWLWXFLRQDOHV��SUHVFULSWDV�SDUD�UHJLULQGHILQLGDPHQWH� HQ� HO� WLHPSRµ�� ��� � (Q� HO� FDVR�� OD� &RUWH� 6XSUHPD� GHFODUy� ODLQFRQVWLWXFLRQDOLGDG�GH�ODV�&iPDUDV�3DULWDULDV�GH�$UUHQGDPLHQWRV�\�$SDUFHUtDV5XUDOHV� TXH� GHEtDQ� UHVROYHU� FRQIOLFWRV� HQWUH� SDUWLFXODUHV�� WDO� FRPR� HVDV
&iPDUDV� HVWDEDQ� RUJDQL]DGDV� VLQ� FRQWURO� MXGLFLDO� SRVWHULRU� \� VXILFLHQWH�� SHURDGPLWLy� OD� FRQVWLWXFLRQDOLGDG� GH� OD� MXULVGLFFLyQ� DGPLQLVWUDWLYD� VL� HVH� FRQWURO� H[LVWtD � \� HUDSOHQR�� 7UHLQWD� DxRV� PiV� WDUGH�� HQ� HO� SUHFHGHQWH� 3HUDOWD� OD� &RUWH� 6XSUHPDFRQYDOLGy� XQ� GHFUHWR� GH� QHFHVLGDG� \� XUJHQFLD� TXH� OLPLWDED� GHUHFKRV
FRQWUDFWXDOHV� \� GH� SURSLHGDG�� DQWHV� GH� TXH� HVRV� UHJODPHQWRV� HVWXYLHUDQFRQWHPSODGRV� HQ� OD� &RQVWLWXFLyQ� 1DFLRQDO�� 'LMR� HQWRQFHV� HO� 7ULEXQDO� DOH[DPLQDU�HO�VLVWHPD�GH�GLYLVLyQ�GH�SRGHUHV�TXH�pVWH�´«QR�GHEH�LQWHUSUHWDUVHHQ� WpUPLQRV� TXH� HTXLYDOJDQ�DO� GHVPHPEUDPLHQWR� GHO�(VWDGR�� GH�PRGR� TXH� FDGD
XQR� GH� VXV� GHSDUWDPHQWRV� DFW~H� DLVODGDPHQWH�� HQ� GHWULPHQWR� GH� OD� XQLGDGQDFLRQDO«ORV� TXH� KDQ� VLGR� PHGLRV� SDUD� DVHJXUDU� OD� YLJHQFLD� GHO� VLVWHPDUHSXEOLFDQR�� QR� SXHGH� FRQYHUWLUVH�� SRU� XQD� LQWHUSUHWDFLyQ� TXH� H[WUHPH� VXVFRQVHFXHQFLDV�� HQ� XQ� LQVWUXPHQWR� TXH� KDJD� SRU� XQD� SDUWH� LQYLDEOH� DTXHO
VLVWHPD��DO�FRQGXFLU�D�OD�IUDJPHQWDFLyQ�DOXGLGD�GHO�(VWDGR«µ����
������������������������������������������������
����&RQVLG�����GHO�YRWR�HQ�FRQFXUUHQFLD�GH�ORV�PLQLVWURV�0DTXHGD�\�=DIIDURQL�HQ�,W]FRYLFK�0DEHO�Y�
$16H6�V�UHDMXVWHV�YDULRV��&�6��,�������;;;,;��5�2������GH�PDU]R�GH�������
����&RQVLG����\����GH�)HUQiQGH]�$ULDV�Y�3RJJLR��)DOORV����������������
����&RQVLG�����GHO�YRWR�GH�OD�PD\RUtD�HQ�3HUDOWD��/XLV�$��\�RWUR�Y��(VWDGR�1DFLRQDO��0LQLVWHULR�GH�(FRQRPtD
²�%DQFR�&HQWUDO��)DOORV��������������������eQIDVLV�DJUHJDGR�
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�������&RPR� VH� DGYLHUWH�� HQ� DPERV� FDVRV� VH� UHFRQRFLy� SULPHUR� \� VH� DFHSWy
GHVSXpV� HO� GHVSOD]DPLHQWR� GHO� SRGHU� KDFLD� HO� 3RGHU� (MHFXWLYR� IXQGDGR�UHVSHFWLYDPHQWH�� HQ� UD]RQHV�GH� FRQYHQLHQFLD� � \� HILFDFLD�� \� HQ� OD� HPHUJHQFLDHFRQyPLFD� \� ILQDQFLHUD�� (Q� ORV� GRV� FRQIOLFWRV�� OD� &RUWH� 6XSUHPD� YDOLGy� HODFUHFHQWDPLHQWR� GH� ODV� DWULEXFLRQHV� HMHFXWLYDV� EDMR� OD� FRQGLFLyQ� GH� TXH
RSHUDUDQ� RSRUWXQRV� FRQWUROHV� MXULVGLFFLRQDOHV� \� OHJLVODWLYRV�� � (VRV� GRVHMHPSORV� TXH� KHPRV� FLWDGRV� ²PiV� DOOi� GH� OD� FUtWLFD� TXH� SXHGD� PHUHFHU� HODOFDQFH�GH�OD�GRFWULQD�HODERUDGD�SRU�OD�&RUWH�6XSUHPD�HQ�XQR�\�RWUR�FRQIOLFWR�GHPXHVWUDQ� TXH� DTXHO� SULQFLSLR� GH� OD� GLYLVLyQ� GH� SRGHUHV� VH� KD� DWHQXDGR� D
IDYRU� GHO� FUHFLPLHQWR� GH� ODV� DGPLQLVWUDFLRQHV� HMHFXWLYDV� \� TXH� WDO� SULQFLSLRVROR� SXHGH� PDQWHQHUVH� FRQ� XQ� Q~FOHR� LQDOWHUDGR� VL�� DO� PLVPR� WLHPSR�� HOVLVWHPD� SURYHH� VXILFLHQWHV� \� DGHFXDGRV� FRQWUROHV� FRQWUD� ORV� HYHQWXDOHVGHVERUGHV�GH�DTXHO�SRGHU�
��������(Q�RWURV� WpUPLQRV�� VL� ²PDO� TXH� QRV� SHVH�� OD� GLYLVLyQ� GH� SRGHUHV� HQ� HOHVWDGR� PRGHUQR� WLHQH� RWURV� SHUILOHV� \� HYLGHQFLD� XQ� DFUHFHQWDPLHQWR� GH� ORVSRGHUHV�WtSLFDPHQWH�SROtWLFRV�� WDPELpQ�GHEHQ�WHQHU�XQD�QXHYD�GLPHQVLyQ�ORV
FRQWUROHV� \�� pVWRV�� GHEHQ� HMHUFHUVH� FRQ� PiV� ULJRU� H[LJLHQGR� ODV� UHVSHFWLYDVUHVSRQVDELOLGDGHV� D� ORV� yUJDQRV� GHO�(VWDGR� TXH� UHVXOWDQ�PiV� SRGHURVRV �� yUJDQRV� pVWRVTXH� FRPR� OD� H[SHULHQFLD� GHO� GHUHFKR� FRPSDUDGR� OR� PXHVWUD� � QR� VRQ�SUHFLVDPHQWH�� ODV� PDJLVWUDWXUDV� MXGLFLDOHV�� ��� (VWR� QR� VLJQLILFD� UHKXLU� R
GHVFRQRFHU� ODV� DOWDV� UHVSRQVDELOLGDGHV� TXH� LPSOLFD� HO� HMHUFLFLR� GH� ODPDJLVWUDWXUD� MXGLFLDO�� D~Q�PD\RUHV� FXDQGR� VH� WUDWD�GH� XQ� MXH]� TXH� LQWHJUD� OD&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ��/R�TXH�DGHODQWDPRV�\�VRVWHQHPRV�FRQ�HVWRVDUJXPHQWRV�HV�TXH�HO�HMHUFLFLR�GHO�FRQWURO�VREUH�ORV�LQWHJUDQWHV�GHO�3RGHU�-XGLFLDO�PHGLDQWH�HOMXLFLR� SROtWLFR�� QR� VyOR� GHEH� GHVDUUROODUVH� SUHVHUYDQGR� ODV� JDUDQWtDV� FRQVWLWXFLRQDOHV� \� ODVUHFRQRFLGDV�HQ�ORV�WUDWDGRV�GH�GHUHFKRV�KXPDQRV�GHO�HYHQWXDOPHQWH�DFXVDGR��VLQR�HMHUFHUVH�FRQOD�Pi[LPD� SUXGHQFLD� SRUTXH� VL� VH� DOWHUD� OD� LQGHSHQGHQFLD� GHO� 3RGHU� -XGLFLDO� VH� DIHFWDQ�WDPELpQ� \� GLUHFWDPHQWH�� ORV� GHUHFKRV� GH� ORV� MXVWLFLDEOHV� D� REWHQHU� OD� UHVROXFLyQ� GH� VXVFRQIOLFWRV�VLQ�SUHVLRQHV�H[WHUQDV�GH�QLQJ~Q�VHFWRU�� LQFOXLGRV�ORV�QR�SROtWLFRV��<�QR�VH�GLJDTXH�VL�HO�MXH]�IDOOD�D�VDELHQGDV�FRQWUD�GHUHFKR�FRPHWH�HO�GHOLWR�GH�SUHYDULFDWRSRUTXH�GH�OR�TXH�VH�WUDWD�HV�GH�GHWHUPLQDU�FXiO�HV�HQ�HO�VLVWHPD�LQVWLWXFLRQDO��HO
������������������������������������������������
���6HJ~Q�VH�KD�GLFKR�²\�VLQ�UHIHUHQFLD�DO�VLVWHPD�DUJHQWLQR��XQR�GH� ORV�SUREOHPDV�TXH�DWUDYLHVD�HO
SRGHU�MXGLFLDO�HV�HO�GH�OD�FRPXQLFDFLyQ�\�FRPSUHQVLyQ�HQWUH�MXHFHV�\�VRFLHGDG��´&XDQGR�VH�DILUPD
TXH� OD� MXVWLFLD� HVWi� SROLWL]DGD� VH� TXLHUH�� DQWH� WRGR�� GHVOHJLWLPDU� XQD� GHWHUPLQDGD� UHVROXFLyQµ�
%$&,*$/832��(QULTXH��'RFXPHQWR�SDUD�XQ�*UXSR�GH�,QYHVWLJDFLyQ�GHO�&RQVHMR�GHO�3RGHU�-XGLFLDO�
3RU�RWUR�ODGR��D�UDt]�GHO�IHQyPHQR�TXH�KD�VLGR�FDUDFWHUL]DGR�FRPR�GH�FLHUWR�UHWURFHVR�GHO�(VWDGR�
IUXWR�GH�OD�JOREDOL]DFLyQ�MXUtGLFD��VH�KD�VRVWHQLGR�TXH�UHWRUQD�HO�MXH]�D�RFXSDU�XQ�SRGHU�FHQWUDO�HQ�HO
(VWDGR�SRU�WRGR�OR�TXH�VH�OH�SLGH��TXH��FRQWUROH�HO�HTXLOLEULR�VRFLDO��FRQFLOLH�\�VHD�iUELWUR��UHFXUUD�D
OD�HTXLGDG��FRPR�UHFXUVR�PRUDO�\�HFRQyPLFR����$51$8'��&RQVLGHUDFLRQHV�VREUH�HO�MXH]�\�OD� IXQFLyQ�GH
MX]JDU�HQ�HO�VLJOR�;;,���6LQ�HPEDUJR��SHVH�DO�FUHFLPLHQWR�GH�ODV�H[SHFWDWLYDV�DFHUFD�GH�VX�IXQFLyQ���HO�MXH]�SRFR�SXHGH
KDFHU� VL� QR� HVWi� VRVWHQLGR� SRU� XQ� SRGHU� SROtWLFR� UHVSHWXRVR� GH� OD�PDJLVWUDWXUD� \�� VREUH� WRGR�� SRU� XQD� VRFLHGDG� TXH
ILQDOPHQWH�DFHSWH�VXV�DUELWUDMHV�MXUtGLFRV��3RU�FLHUWR��HQ�OD�DFHSWDFLyQ�GH�ODV�GHFLVLRQHV�MXULVGLFFLRQDOHV�SRU
SDUWH� GH� ORV� KDELWDQWHV� GHO� SDtV� ²R� VX� UHFKD]R�� MXHJDQ� XQ� SDSHO� UHOHYDQWH� ORV� PHGLRV� GH
FRPXQLFDFLyQ�VRFLDO�
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yUJDQR� GHO� SRGHU� HVWDWDO� TXH� GHWHUPLQD�� HQ� ~OWLPD� LQVWDQFLD�� HO� GHUHFKRDSOLFDEOH�D�ODV�FRQWURYHUVLDV�\�OD�LQWHUSUHWDFLyQ�MXUtGLFD�FRUUHFWD�HQ�FDGD�FDVR�
9ROYHUHPRV� VREUH� HVWH� SXQWR� DO� FRQWHVWDU� ORV� FDUJRV� LPSXWDGRV� DO� 'RFWRU�%RJJLDQR

�� (/�-8,&,2�32/Ì7,&2
�����'LFH�OD�$FXVDFLyQ�
����´(O�MXLFLR��SROtWLFR��SDUODPHQWDULR��HV��XQ��SURFHGLPLHQWR��DGPLQLVWUDWLYR��TXH��OD&RQVWLWXFLyQ� KD� HQFDUJDGR� GH� PRGR� GHILQLWLYR� \� H[FOX\HQWH� DO� &RQJUHVR� GH� OD1DFLyQ«µ�����������«�
�����´6H�WUDWD��GH�XQ��SURFHGLPLHQWR�HQ�HO�TXH�VH�MX]JDQ�FXOSDV�SROtWLFDV��FDXVDVGH� UHVSRQVDELOLGDG�� D� WHQRU� GHO� LPSDFWR� TXH� HQ� OD� FRPXQLGDG� SURGXFH� ODLQFRQGXFWD�GHO�HQMXLFLDGR�������1R� HV� XQ� � MXLFLR� SHQDO�� HV� XQ� SURFHVR� TXH� VyOR� WLHQGH� D� OD� UHPRFLyQ� GHO
LPSXWDGR��<�VL�ELHQ�VH�KDQ�UHDOL]DGR� �DQDORJtDV� �DO� �SURFHVR�SHQDO�� �FUHHPRVTXH�WDO��DQDORJtD��HV�VyOR�SDUFLDO���SRUTXH�VL�ELHQ��SXHGH��SHUPLWLU��FRPSUHQGHUFLHUWRV� �DVSHFWRV�GHO� �SURFHVR�� LPSOLFD� �XQD� �VLPSOLILFDFLyQ�H[FHVLYD� �\D� �TXHRPLWH���FRQVLGHUDU���OD���EDVH���SROtWLFD���H���LQVWLWXFLRQDO���GHO���MXLFLR��SROtWLFR�
TXH��OR���KDFH�VXVWDQFLDOPHQWH�GLIHUHQWH�GHO�SURFHVR�SHQDO�µ���
���������'H� ORV� SDUiJUDIRV� WUDQVFULSWRV� VXUJHQ� WUHV� DILUPDFLRQHV� HUUyQHDV� R�� DOPHQRV��SDUFLDOPHQWH�HTXLYRFDGDV�
������D�� (Q� SULPHU� WpUPLQR� HO� LQIRUPH� DFXVDWRULR� VH� UHILHUH� DO� MXLFLR� SROtWLFRSDUODPHQWDULR�� 6L� ELHQ� HV� FLHUWR� TXH� HQ� HO� OHQJXDMH� FRORTXLDO� ²\� HQ� RFDVLRQHVWDPELpQ� HQ� HO� DFDGpPLFR�� VXHOH� HPSOHDUVH� OD� H[SUHVLyQ� ´SDUODPHQWRµ� SDUD
UHIHULUVH� DO�&RQJUHVR� GH� OD�1DFLyQ�� OD� VLQRQLPLD� XVDGD� QR� HV� WDO�� (O� VLVWHPDFRQVWLWXFLRQDO� DUJHQWLQR�QR� HV� HO� GH� XQD� UHS~EOLFD� SDUODPHQWDULD�� ���1XHVWURVLVWHPD��\D�UHVXOWD�DPSOLDPHQWH�FRQRFLGR�\�DFHSWDGR�SRU�WRGRV��HV�HO�GH�XQDUHS~EOLFD� SUHVLGHQFLDOLVWD�� ELHQ� HV� FLHUWR� TXH� FRQ� ORV� UDVJRV� SURSLRV� TXH
HPHUJHQ�GH�ODV�GLIHUHQWHV�GLVSRVLFLRQHV�FRQVWLWXFLRQDOHV�TXH�KDQ�DWHQXDGR�HQDOJXQRV�FDVRV��R�IRUWDOHFLGR�HQ�RWURV��DOJXQDV�GH�DTXHOODV�FDUDFWHUtVWLFDV���(VWDDFODUDFLyQ� �QR�SUHWHQGH� DEXVDU�GH� OD� SUHFLVLyQ� WpFQLFD� VLQR� VHxDODU� HO� KHFKRQRWRULR�GH�TXH�ORV�FRQWUROHV�GLILHUHQ�HQ�VX�DOFDQFH�H�LQVWUXPHQWDFLyQ�VHJ~Q�VH
������������������������������������������������
����&iPDUD�GH�'LSXWDGRV�GH�OD�1DFLyQ��6HVLRQHV�2UGLQDULDV��������2UGHQ�GHO�GtD�1��������SiJ����
S���\����eQIDVLV�DJUHJDGR�
��� <D� DQWHV� GH� OD� UHIRUPD� FRQVWLWXFLRQDO� GH� ����� VH� SODQWHy�� VLQ� p[LWR�� OD� PXGDQ]D� GHO
SUHVLGHQFLDOLVPR�SRU� XQ� VLVWHPD�SDUODPHQWDULR��(O� GHEDWH� SODVPDGR� HQ� ORV� WH[WRV� TXH� SXEOLFy� HO
&RQVHMR�SDUD� OD�&RQVROLGDFLyQ�GH� OD� �'HPRFUDFLD� GDQ� FXHQWD� GHO� LPSXOVR� TXH� VH� OH� TXLVR� GDU� DO
SDUODPHQWDULVPR�HQ�OD�SULPHUD�HWDSD�GHO�UHWRUQR�D�OD�GHPRFUDFLD�HQ�$UJHQWLQD�
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WUDWH� GH� XQ� VLVWHPD� FRQ�3DUODPHQWR�R� FRQ�&RQJUHVR� \�� GHVGH� OXHJR�� FRQ� HOSDSHO� LQVWLWXFLRQDO�TXH�HQ�HVH� VLVWHPD�FRPSHWH�D� OD�&RUWH�6XSUHPD�DWULEXLGD
SDUD� HMHUFHU� FRQWURO� GH� FRQVWLWXFLRQDOLGDG� VREUH� QRUPDV�� DFWRV� X� RPLVLRQHV� GHOSRGHU�GHO�(VWDGR���R�SDUD�UHWUDHUOR�GLVFUHFLRQDOPHQWH��VL�VH�GD�OD�KLSyWHVLV�UHJODGDSRU� ORV� DUW�� ���� \� ���� GHO� &3&&1�� ��� 0iV� DOOi� GH� OD� SHUWLQHQFLD� GH� HVWDVGLVSRVLFLRQHV�\�GH�OD�FUtWLFD�GRFWULQDULD�TXH�SXGLHUDQ�UHFLELU�OR�FLHUWR�HV�TXH�HO
MXLFLR� GH� OD� &RUWH� UHVXOWD� VREHUDQR� HQ� OD� GHVHVWLPDFLyQ� GHO� UHFXUVRH[WUDRUGLQDULR� ²R�� HQ� VX� FDVR�� GH� OD� TXHMD�� DXQTXH� FRPR� OD� DWULEXFLyQ� HVIDFXOWDWLYD�SDUD� HO�7ULEXQDO�pVWH�SXHGH�DQDOL]DU� OD�FXHVWLyQ�\�FRQFOXLU�TXH��HQ�HOFRQIOLFWR�HQ�DQiOLVLV��OD�FDXVD�IHGHUDO�HV�LQVXILFLHQWH��R�LQVXVWDQFLDO���FRPSHWHQFLD�TXH
\D�HMHUFtD�OD�&RUWH�6XSUHPD�FRQ�DQWHULRULGDG��D�OD�UHIRUPD�SURFHVDO�FRQIRUPH�DVX� MXULVSUXGHQFLD� IXQGDGD�� R� FDUHQWH� GH� WUDVFHQGHQFLD� SRU� HVWDU� VXILFLHQWHPHQWHWUDWDGD� OD�FXHVWLyQ�EDMR�H[DPHQ��(O� MXLFLR�GH� OD�&RUWH�6XSUHPD�HV� ILQDO� HQ� HO� RUGHQLQWHUQR� \� HOOR� SRU� GHFLVLyQ� GHO� SURSLR� &RQJUHVR� GH� OD� 1DFLyQ� TXH� DWULEX\y� DO� 7ULEXQDODTXHOOD� FRPSHWHQFLD� GLVFUHFLRQDO�� 5HVXOWDUtD�� HQ� FRQVHFXHQFLD�� LQFRQVLVWHQWHSUHWHQGHU� MX]JDU� HO�GHVHPSHxR�GH� ORV�PLQLVWURV�GH� OD�&RUWH� 6XSUHPD�SRU� HOHPSOHR�GH�HVD�FRPSHWHQFLD��VDOYR�TXH�VH� LPSXWDUD�\�SUREDUD� OD�FRPLVLyQ�GHXQ� GHOLWR�� 9ROYHUHPRV� VREUH� OD� FXHVWLyQ� DO� H[DPLQDU� ORV� FDUJRV� GH� OD� FDXVD
0DFUL�
�������E��(Q� VHJXQGR� OXJDU�� VH�DILUPD�TXH�HO�SURFHGLPLHQWR�TXH�KD� LQLFLDGR� OD&iPDUD�GH�'LSXWDGRV� FRQWUD� HO� -XH]�%RJJLDQR� HV�DGPLQLVWUDWLYR�� HQ� HO� TXH� VHMX]JDQ�FXOSDV�SROtWLFDV�D�WHQRU�GHO�LPSDFWR�TXH�HQ�OD�VRFLHGDG�SURGXFH�OD�LQFRQGXFWDGHO�SURFHVDGR�
�������%LHQ�HV�FLHUWR�TXH�ORV�DUWV�������������\�����GH� OD�&RQVWLWXFLyQ�1DFLRQDO
UHJXODQ� XQ� SURFHVR� H[FHSFLRQDOtVLPR� FX\D� IXHQWH� QRUPDWLYD� IXH� HQ� ����� HOLPSHDFKPHQW� QRUWHDPHULFDQR� \� TXH� HV� GHQRPLQDGR� SRU� OD� GRFWULQD� \� ODMXULVSUXGHQFLD��MXLFLR�SROtWLFR����
�������/D� LQVWLWXFLyQ� GHO� LPSHDFKPHQW� HV� GH� RULJHQ� DQJORVDMyQ�� 6X� DSOLFDFLyQ� HQ,QJODWHUUD� HYLGHQFLy� PiV� TXH� FRQWUROHV� GHPRFUiWLFRV� XQD� GH� ODV� IRUPDV� GHOXFKD�SROtWLFD�HQWUH�OD�&RURQD�\�HO�3DUODPHQWR�HQ�OD�TXH�pVWH�QR�VyOR�GHVWLWXtDVLQR� TXH� DSOLFDED� SHQDV�� /D� ILQDOLGDG� SHUVHJXLGD� SRU� DTXHO� LQVWLWXWR�� VX
������������������������������������������������
���(O�DUW������GHO�&3&&1�GLVSRQH���/D�&RUWH��VHJ~Q�VX�VDQD�GLVFUHFLyQ�\�FRQ�OD�VROD�LQYRFDFLyQ�GH
HVWD� QRUPD�� SRGUi� � UHFKD]DU� HO� UHFXUVR� H[WUDRUGLQDULR� SRU� IDOWD� GH� DJUDYLR� IHGHUDO� VXILFLHQWH� R
FXDQGR� ODV� FXHVWLRQHV� SODQWHDGDV� UHVXOWDUHQ� LQVXVWDQFLDOHV� R� FDUHQWHV� GH� WUDVFHQGHQFLD�� (Q
FRQVRQDQFLD�FRQ�HVWD�GLVSRVLFLyQ���HO�DUW������GH�DTXHO�RUGHQDPLHQWR�OHJDO�GLFH��VL�OD�TXHMD�IXHVH�SRU
GHQHJDFLyQ� GHO� UHFXUVR� H[WUDRUGLQDULR�� OD� &RUWH� SRGUi� � UHFKD]DU� HVWH� UHFXUVR� HQ� ORV� VXSXHVWRV� \
IRUPD�SUHYLVWRV�HQ�HO�DUW�������SiUU������
��� $� WtWXOR� GH� HMHPSOR� SXHGH� VHxDODUVH� TXH� HO� -XUDGR� GH� (QMXLFLDPLHQWR� VLJXH� HPSOHDQGR� OD
H[SUHVLyQ�´MXLFLR�SROtWLFRµ�� �'RFWRU�5REHUWR�(QULTXH�0XUDWXUH� V�SHGLGR� GH� HQMXLFLDPLHQWR�� -(01� ������
�������\�'RFWRU�5LFDUGR�/RQD�V�SHGLGR�GH�HQMXLFLDPLHQWR��-(01��������������'H�VX�ODGR��HO�3URFXUDGRU
*HQHUDO� \� OD� &RUWH� 6XSUHPD� WDPELpQ� XVDQ� OD� H[SUHVLyQ�� 9HU�� 0ROLQp� 2�&RQQRU�� (GXDUGR� �&�6�
LQWHJUDGD� SRU� FRQMXHFHV�� ���������� /H[LV� 1H[LV�� -�$�� 6XSOHPHQWR� (VSHFLDO�� -XULVSUXGHQFLD� GH� OD
&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ��%XHQRV�$LUHV�����������
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DSOLFDFLyQ�\�HIHFWRV�GLVWDQ�PXFKR�GH� VHU� WUDVODGDEOHV� D�QXHVWUR�SDtV�EDMR� ODVQRUPDV� \� ORV� SULQFLSLRV� FRQVWLWXFLRQDOHV� KR\� YLJHQWHV� \� D� OD� YLVWD� GH� OD
H[SHULHQFLD�YLYLGD�HQ�OD�5HS~EOLFD�$UJHQWLQD�DFHUFD�GH�OD�LQHVWDELOLGDG�MXGLFLDOHQ�JHQHUDO�\�GH�OD�LQWHJUDFLyQ�GH�OD�&RUWH�6XSUHPD�HQ�SDUWLFXODU�
������/DV� FDUDFWHUtVWLFDV� GHO� MXLFLR� SROtWLFR� TXH� HVWDEOHFLy� \� UHJXOy� OD
&RQVWLWXFLyQ�KLVWyULFD�GH�QXHVWUR�SDtV�SURYLHQHQ�GH�OD�YHUVLyQ�WDPL]DGD�SRU�ODFRQVWLWXFLyQ�GH� ORV�(VWDGRV�8QLGRV��1R�REVWDQWH�� DXQTXH� OD�&RUWH�6XSUHPDGH�QXHVWUR�SDtV��GHVGH�VXV�RUtJHQHV��UHFXUULy�D�OD�LQWHUSUHWDFLyQ�FRQVWLWXFLRQDOGH� OD� 6XSUHPD�&RUWH� GH� ORV�(VWDGRV�8QLGRV�� GHEHPRV� VHxDODU� TXH� VREUH� HO
MXLFLR� S~EOLFR� GH� UHVSRQVDELOLGDG�� DTXHOOD� LQWHUSUHWDFLyQ� QR� HV� WRWDOPHQWHDSOLFDEOH� HQ� SXQWR� D� OD� H[WHQVLyQ� GH� ODV� JDUDQWtDV� TXH� FDEH� H[LJLU� HQ� OD5HSXEOLFD�$UJHQWLQD�
�������(Q�HVD�OtQHD�GHEH�VHxDODUVH�TXH�ORV�(VWDGRV�8QLGRV��DO�FRQWUDULR�GH�QXHVWUR�SDtV�QR�UDWLILFy�OD�&RQYHQFLyQ�$PHULFDQD�GH�'HUHFKRV�+XPDQRV��QL�UHFRQRFLy�OD�FRPSHWHQFLD�GHOD�&RPLVLyQ�$PHULFDQD�SRU�WLHPSR�LQGHILQLGR��QL�OD�MXULVGLFFLyQ�GH�OD�&RUWH�,QWHUDPHULFDQDGH�'HUHFKRV�+XPDQRV�VREUH�WRGRV�ORV�FDVRV�UHODWLYRV�D�OD�LQWHUSUHWDFLyQ�R�DSOLFDFLyQ�GH� OD&RQYHQFLyQ�� QL� SRU� HQGH� HVRV� LQVWUXPHQWRV� LQWHUQDFLRQDOHV� SXHGHQ� WHQHUMHUDUTXtD�FRQVWLWXFLRQDO�HQ�DTXHO�SDtV�
�������3RU�RWUR�ODGR��OD�KLVWRULD�\�ODV�FLUFXQVWDQFLDV�GH�DSOLFDFLyQ�GH�ODV�UHJODV�GHO
OODPDGR�MXLFLR�SROtWLFR�HQ�ORV�(VWDGRV�8QLGRV�PXHVWUDQ�DULVWDV�PX\�GLVtPLOHVFRQ� ODV� GH� QXHVWUR� SDtV�� 0LHQWUDV� TXH� HQ� OD� 5HS~EOLFD� $UJHQWLQD� QLQJ~QLQWHJUDQWH� GHO� 3RGHU� (MHFXWLYR� IXH� DIHFWDGR� SRU� HO� SURFHGLPLHQWR� GHGHVWLWXFLyQ�� HQ� ORV�(VWDGRV�8QLGRV� HO� HQWRQFHV�SRGHURVR�3UHVLGHQWH� �1L[RQ
UHQXQFLy� D� VX� PDQGDWR� FXDQGR� HO� &RPLWp� -XGLFLDO� GH� OD� &iPDUD� GH5HSUHVHQWDQWHV�DSUREy�²HQ�RUGHQ�DO�HQMXLFLDPLHQWR�SROtWLFR��YDULRV�FDUJRV�HQVX�FRQWUD�UHIHULGRV�D����OD�SUHVXQWD�REVWUXFFLyQ�GH�MXVWLFLD�SRU�HO�3UHVLGHQWH����OD�SUHVXQWD�YLRODFLyQ�SRU�HO�3UHVLGHQWH�GH�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�GH�ORV
FLXGDGDQRV�� \� ��� OD� SUHVXQWD� LQFDSDFLGDG� GHO� 3UHVLGHQWH� SDUD� DFDWDU� ORVPDQGDPLHQWRV� HPLWLGRV� SRU� HO� FRPLWp�� ��� � LQLFLDQGR�� FRQ� HOOR�� HO� FDPLQR� VLQUHWRUQR�TXH�OOHYy�D�OD�UHQXQFLD�SUHVLGHQFLDO�
������������������������������������������������
����&25:,1��(GZDUG�6���/D�&RQVWLWXFLyQ�GH�ORV�(VWDGRV�8QLGRV�\�VX�VLJQLILFDGR�DFWXDO��(GLWRULDO�)UDWHUQD�
%XHQRV� $LUHV�� ������ SiJ�� ����� &RPR� VHxDOD� HO� DXWRU�� WDQ� LPSRUWDQWHV� FRPR� ORV� FDUJRV� TXH� VH
DSUREDURQ� UHVXOWD� HO� TXH� IXH� UHFKD]DGR�� UHODFLRQDGR� FRQ� ODV� DWULEXFLRQHV� GHO� SUHVLGHQWH� FRPR
FRPDQGDQWH� HQ� MHIH� GH� ODV� IXHU]DV� DUPDGDV� \� yUJDQR� SULQFLSDO� GH� FRQGXFFLyQ� GH� ODV� UHODFLRQHV
H[WHULRUHV�� 1yWHVH� TXH� HVWD� ~OWLPD� FXHVWLyQ� HVWi� GLUHFWDPHQWH� UHODFLRQDGD� FRQ� DWULEXFLRQHV
GLVFUHFLRQDOHV�GHO� IXQFLRQDULR�VXMHWR�D� MXLFLR�SROtWLFR�²HQ�HO�FDVR�� HO�3UHVLGHQWH�GH� OD�1DFLyQ��\��SRU
HOOR��HQWHQGHPRV��H[HQWD�GHO�FRQWURO�GH�&RQJUHVR��(O�FULWHULR�HV�WUDVODGDEOH�HQ�QXHVWUR�SDtV�\�FRQ
PiV�UD]yQ�SRU�HPDQDU�GH�XQD�DWULEXFLyQ�OHJLVODWLYD�H[SUHVD��D�OD�FRPSHWHQFLD�GH�OD�&RUWH�6XSUHPD
SDUD�UHFKD]DU�XQ�UHFXUVR�H[WUDRUGLQDULR�IHGHUDO��R�XQD�TXHMD��SRU�IDOWD�GH�FXHVWLyQ�IHGHUDO�VXILFLHQWH���$UW�
����\�����&3&&1��
$� ILQ� GH� FDOLEUDU� HQ� WRGD� VX� PDJQLWXG� ORV� FRQWUROHV� FRQJUHVLRQDOHV� \� MXGLFLDOHV� VREUH� HO� SRGHU
HMHFXWLYR�HQ� ORV�(VWDGRV�8QLGRV�� FDEH� UHFRUGDU�TXH� VLHWH�SHUVRQDV�UHODFLRQDGDV�FRQ�HO�3UHVLGHQWH
1L[RQ�IXHURQ�DFXVDGDV�SRU�HO�*UDQ�-XUDGR�EDMR�ORV�FDUJRV�GH�FRQVSLUDFLyQ�SDUD�REVWUXLU�D�OD�MXVWLFLD
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������5HVSHFWR� GHO� FRQWURO� PHGLDQWH� MXLFLR� SROtWLFR� GH� PDJLVWUDGRV� MXGLFLDOHV
FDEH�UHFRUGDU�HO�FDVR�GHO�MXH]�GH�OD�&RUWH�6XSUHPD�GH�ORV�(VWDGRV�8QLGRV�$EH)RUWDV� TXLHQ� UHQXQFLy� D� VXV� IXQFLRQHV� FXDQGR� WRPy� HVWDGR� S~EOLFR� XQFRQWUDWR�TXH�KDEUtD�VXVFULSWR�FRQ�XQD�IXQGDFLyQ�\�TXH�SDUHFtD�HQFXEULU�WUiILFRGH� LQIOXHQFLDV� SRU� HO� SUHFLR� GH� XQD� UHQWD� YLWDOLFLD��(O�PDJLVWUDGR� DFODUy� TXH
KDEtD�UHQXQFLDGR�D�HVD�UHQWD�\�GHYXHOWR�HO�GLQHUR��QR�REVWDQWH�OR�FXDO��SDUD�QRDIHFWDU�HO� WUDEDMR�GH� OD�&RUWH��SUHVHQWy�VX�GLPLVLyQ�����&RPR�VH�DGYLHUWH��HVDHYHQWXDO� DIHFWDFLyQ� GHO� WUDEDMR� GH� � OD� &RUWH� 6XSUHPD� QR� VH� DFHUFDED� QLUHPRWDPHQWH�D�FDUJRV�UHIHULGRV�DO�FRQWHQLGR�GH�ODV�VHQWHQFLDV�R�D�OD�PXGDQ]D
GH�OD�RSLQLyQ�MXUtGLFD�GHO�PDJLVWUDGR�HQ�FULVLV��TXLpQ�SRU�~OWLPR�UHQXQFLy��/DH[SHULHQFLD� HQ� ORV� (VWDGRV� 8QLGRV� LQGLFD� TXH� HO� 6HQDGR� HPSOHD� OD� PD\RUVHYHULGDG� HQ� HO� DQiOLVLV� GH� ORV� SRVWXODQWHV� D� FDUJRV� HQ� OD� 6XSUHPD� &RUWH� \JXDUGD� UHVSHWR�� R� D� OR�PHQRV� SUHVWD� DFHSWDFLyQ� D� ODV�GHFLVLRQHV�GHO� WULEXQDO
DXQTXH�QRV�ODV�FRPSDUWD������3RU�HVR��QXQFD�HQ�PiV�GH�����DxRV�GH�KLVWRULD�MXGLFLDO�VHUHPRYLy�HQ�(VWDGRV�8QLGRV�D�XQ�PDJLVWUDGR�MXGLFLDO�SRU�HO�FRQWHQLGR�GH�VXV�VHQWHQFLDV�
������(Q� FRQVHFXHQFLD�GH� HOOR�� HO� JUDGR�GH� LQGHSHQGHQFLD� MXGLFLDO� SDUD� GHFLGLU
FRQWURYHUVLDV� \� IXQGDU� GHFLVLRQHV� HV�� HQ� ORV�(VWDGRV�8QLGRV��PX\� DOWR��8QDVHQWHQFLD�PX\�FRQWURYHUVLDO�GH�OD�6XSUHPD�&RUWH�²%XVK�YV��*RUH��LOXVWUD�DFHUFDGHO� SXQWR�� &RQ� VX� LQWHUYHQFLyQ� HQ� HO� FDVR� VXVFLWDGR� HQ� ODV� � HOHFFLRQHVSUHVLGHQFLDOHV� GH� ������ OD� &RUWH� 6XSUHPD�� VRVWHQLHQGR� TXH� SUHVHUYDED� HO
VLVWHPD� IHGHUDO�� GHFLGLy� HO� UHVXOWDGR� GH� OD� FRQWLHQGD� HOHFWRUDO� D� IDYRU� GHOHQWRQFHV�FDQGLGDWR�%XVK�����1R�REVWDQWH�OD�WUDVFHQGHQFLD�GH�OD�GHFLVLyQ�GHOWULEXQDO�� QL� HO� DVSLUDQWH� SHUGLGRVR�� QL� HO� 3DUWLGR� 'HPyFUDWD� TXH� ORSRVWXODED�� QL� HO� &RQJUHVR� IHGHUDO� LQWHUSUHWDURQ� TXH� DTXHOOD� VHQWHQFLD� TXH
DYDQ]DED� QRWRULDPHQWH� VREUH� FXHVWLRQHV� TXH� SRGtDQ� GHILQLUVH
����������������������������������������������������������������������������������������������������������������������������������������������
\�RWURV�GHOLWRV�UHODFLRQDGRV�FRQ�HO� FDVR�:DWHUJDWH� �HO� HVSLRQDMH� HIHFWXDGR�HQ�RILFLQDV�GHO�3DUWLGR
'HPyFUDWD� DWULEXLGR� D� PLHPEURV� GHO� 3DUWLGR� 5HSXEOLFDQR��� $� UDt]� GH� HVH� SURFHVR� VH� FLWy� DO
3UHVLGHQWH�SDUD�TXH�pVWH�H[KLELHUD�XQD�VHULH�GH�FLQWDV�PDJQHWRIyQLFDV�DQWH�OD�&RUWH�GH�'LVWULWR�HQ
ODV� TXH� pO� PDQWHQtD� FRQYHUVDFLRQHV� FRQ� VXV� DVHVRUHV�� (O� UHTXHULPLHQWR� VH� HIHFWXDED�� FRPR� GLMR
OXHJR�OD�6XSUHPD�&RUWH��D�ILQ�GH�JDUDQWL]DU�HO�GHUHFKR�GH�GHIHQVD�GH� ORV�DFXVDGRV�� �(O�3UHVLGHQWH
HQWUHJy� WUDQVFULSFLRQHV� HVFULWDV� GH� YDULDV� FRQYHUVDFLRQHV� \� VX� DERJDGR� SUHVHQWy� XQ� SULYLOHJLR� GH
SUHVHUYDFLyQ� GH� FRQYHUVDFLRQHV� FRQILGHQFLDOHV� SDUD� DVHJXUDU� HO� EXHQ� JRELHUQR�� /OHJDGR� HO� FDVR� D� OD
6XSUHPD� &RUWH�� pVWD� RUGHQy� OD� HQWUHJD� GH� ODV� FLQWDV� JUDEDGDV� TXH� UHVXOWDURQ� SDUWLFXODUPHQWH
GDxRVDV�SDUD�HO�3UHVLGHQWH��TXLHQ��DQWH� OD�RUGHQ�GHO�7ULEXQDO��DQXQFLy�TXH�FXPSOLUtD� OD�RUGHQ�� ODV
HQWUHJy�\�D�ORV�SRFRV�GtDV�SUHVHQWy�VX�UHQXQFLD�D�OD�3UHVLGHQFLD�GH�OD�QDFLyQ��(Q�QXHVWUR�SDtV��FRPR
WRGRV�VDEHPRV��ORV�SDUWLGRV�GHO�JRELHUQR�KDQ�UHVLVWLGR�OD�SURFHGHQFLD�GHO�MXLFLR�SROtWLFR�DXQTXH�HVH
FDPLQR�SXGR�KDEHU�UHVXHOWR�OD�FULVLV�SROtWLFD�GHQWUR�GH�ODV�UHJODV�GHO�VLVWHPD�
��� � 48,52*$�/$9,e��+XPEHUWR��&RQVWLWXFLyQ� GH� OD� 1DFLyQ� $UJHQWLQD� &RPHQWDGD��=DYDOtD� (GLWRU�
%XHQRV�$LUHV��������3iJ�������(O�MXH]�)RUWDV�IXH�SURSXHVWR�SRU�HO�3UHVLGHQWH�/\QGRQ�%��-RKQVRQ�
FDQGLGDWR� pVWH� GHO�3DUWLGR�'HPyFUDWD��(O�PDJLVWUDGR�SHUPDQHFLy� HQ� OD�&RUWH� 6XSUHPD� HQWUH� ORV
DxRV�����������
���(Q�FDPELR��HQ�ORV�(VWDGRV�8QLGRV�DOJXQDV�QRPLQDFLRQHV�SUHVLGHQFLDOHV�GH�MXHFHV�SDUD�OD�&RUWH
6XSUHPD� IXHURQ� UHFKD]DGDV�SRU� HO� 6HQDGR��(O� MXH]� � -RKQ� �5XWOHGJH� QRPEUDGR�SRU� HO� 3UHVLGHQWH
:DVKLQJWRQ�QR�IXH�FRQILUPDGR�
���%XVK�YV��*RUH��6&�86$�����GH�GLFLHPEUH�GH�������/D�/H\������²$�����
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WUDGLFLRQDOPHQWH�FRPR�SROtWLFDV�²GH�DFXHUGR�D�OD�SURSLD�MXULVSUXGHQFLD�GH�OD6XSUHPD�&RUWH��PHUHFtD�VRPHWHUVH�DO�HVFUXWLQLR�GHO�MXLFLR�SROtWLFR�����$Vt��OD
WUDGLFLyQ�LQLFLDGD�FRQ�HO�FDVR�GHO�-XVWLFH�&KDVH��VH�PDQWXYR�SHVH�DO� LPSDFWRLQVWLWXFLRQDO�GHO�IDOOR�%XVK�YV��*RUH��&RPR�HV�VDELGR��D�FRPLHQ]RV�GHO�VLJOR;,;�� HO� LQWHJUDQWH� GH� OD� 6XSUHPD� &RUWH� GH� ORV� (VWDGRV� 8QLGRV�� 6DPXHO&KDVH�IXH�DFXVDGR�FRQ�EDVH�HQ�OD�GHFLVLyQ�WRPDGD�HQ�HO�FDVR�GH�OD�$OLHQ�DQG6HGLWLRQ�$FW� �������� VLQ� HPEDUJR� HO� 6HQDGR� SUHVHUYDQGR� OD� EXHQD� GRFWULQDQR�OR�GHVWLWX\y����
������F�� � (Q� WHUFHU� OXJDU�� VH� DILUPD� HQ� OD� $FXVDFLyQ� TXH� HO� MXLFLR� SROtWLFR� HV
VXVWDQFLDOPHQWH� GLIHUHQWH� GHO� SURFHVR� SHQDO�� 6LQ� HPEDUJR�� DXQTXH� OD� ILQDOLGDGLQPHGLDWD�GHO�MXLFLR�SROtWLFR�HV�OD�HYHQWXDO�GHVWLWXFLyQ�GHO�IXQFLRQDULR�LQFXUVRHQ�DOJXQD�GH�ODV�FDXVDOHV�SUHYLVWDV�SDUD�OD�UHPRFLyQ�\�HO�REMHWLYR�PHGLDWR�HV�HOHMHUFLFLR�GH�XQR�GH�ORV�FRQWUROHV�SROtWLFRV�LQWHUyUJDQRV�HIHFWXDGR�SRU�HO�3RGHU/HJLVODWLYR� VREUH� HO� 3RGHU� (MHFXWLYR� \� HO� 3RGHU� -XGLFLDO�� ��� � OD� HYHQWXDOUHPRFLyQ� Vt� SUHYp� OD� DSOLFDFLyQ� GH� XQD� VDQFLyQ� H[SUHVD�� OD� GHFODUDFLyQ� SRUSDUWH�GHO�6HQDGR�GH� OD�1DFLyQ�GH�TXH�HO�GHVWLWXLGR�HV�LQFDSD]�GH�RFXSDU�QLQJ~QHPSOHR� GH� KRQRU�� GH� FRQILDQ]D� R� D� VXHOGR� GH� OD� 1DFLyQ�� �FRQI�� DUW�� ��� GH� OD&RQVWLWXFLyQ�1DFLRQDO���3HUR�D~Q�VLQ�HVD�GHFODUDFLyQ�� OD�GHVWLWXFLyQ�SRU�PDOGHVHPSHxR� R� PDOD� FRQGXFWD� ²ODV� FDXVDOHV� GH� GHVWLWXFLyQ� PHQRV� JUDYHV�LPSOLFDQ�HQ�Vt�PLVPDV�XQ�UHSURFKH�DO�GHVWLWXLGR��HPLWLGR�SRU�ODV�LQVWLWXFLRQHVSROtWLFDV� FRQ� HIHFWRV� RIHQVLYRV� SDUD� OD� SHUVRQD� \� OD� FRQVLGHUDFLyQ� IDPLOLDU� \
VRFLDO� TXH�PHUHFH�� 1L� TXp� GHFLU� WLHQH� FXDQGR� HO� SURFHVR� LQVXPH� HQ� HWDSDVYDULRV�DxRV��LQFOX\pQGRVH�HQ�HVDV�IDVHV�FDUJRV�IRUPXODGRV�\�UHFKD]DGRV�SRU�OD&iPDUD�GH�'LSXWDGRV�\�OD�SUHVHQWDFLyQ�GH�RWURV�QXHYRV��PiV�WDUGH�DSUREDGRV\�SUHVHQWDGRV�DQWH�HO�WULEXQDO�GHO�6HQDGR�

������������������������������������������������
��� �8QD� VLWXDFLyQ�FXULRVD�VH�SUHVHQWy�D�SURSyVLWR�GHO� FDVR�7H[DV� YV�� -RKQVRQ� HQ� HO� TXH� OD� 6XSUHPD
&RUWH�GH�ORV�(VWDGRV�8QLGRV�DO�UHFKD]DU�OD�DSOLFDFLyQ�GH�XQD�SHQD�DO�LQIUDFWRU��FRQVLGHUy�FRQGXFWD
H[SUHVLYD� DPSDUDGD� SRU� OD� FRQVWLWXFLyQ�� OD� TXHPD� GH� OD� EDQGHUD� QDFLRQDO� FRPR� SURWHVWD� FRQWUD
DFFLRQHV� JXEHUQDPHQWDOHV�� (O� SUHVLGHQWH� GH� HQWRQFHV�� OXHJR� GH� TXH� VH� HPLWLHUD� OD� VHQWHQFLD� HQ
´7H[DV�YV��-RKQVRQµ��UHFRUULy�IiEULFDV�GH�EDQGHUDV�HQ�VHxDO�GH�GHVDJUDYLR�\�VH�SUHVHQWDURQ�SUR\HFWRV
GH�HQPLHQGDV�D� ILQ�GH� LQFOXLU� HQ� OD� FRQVWLWXFLyQ�HO�GHOLWR�GH�GHVWUXFFLyQ�GH� OD�EDQGHUD��3HUR� QR� VH
SURSLFLy�HQMXLFLDU�D�OD�6XSUHPD�&RUWH�SRU�HO�IDOOR�TXH�KDEtD�GLFWDGR��3XHGH�YHUVH�HO�DQiOLVLV�GH�OD�VHQWHQFLD�HQ
%,$1&+,�� $OEHUWR� %��� (O� FDVR� 7H[DV� YV�� -RKQVRQ� \� HO� GLOHPD� GH� OD� FROLVLyQ� GH� GHUHFKRV� IXQGDPHQWDOHV�
$VRFLDFLyQ�$UJHQWLQD�GH�'HUHFKR�&RQVWLWXFLRQDO��%ROHWtQ�,QIRUPDWLYR�1������\�����%XHQRV�$LUHV�
PD\R�\�MXQLR��GH������ ���
���&DVR�FLWDGR�SRU�6$17,$*2��$OIRQVR��K���*UDQGH]DV�\�PLVHULDV�HQ�OD�YLGD�MXGLFLDO��(O�PDO�GHVHPSHxR
FRPR� FDXVDO� GH� UHPRFLyQ� GH� ORV�PDJLVWUDGRV� MXGLFLDOHV��&ROHFFLyQ�$FDGpPLFD��(O�'HUHFKR��%XHQRV�$LUHV�
������ 3iJ�� ����(O� DXWRU� FDOLILFD� OD� GHFLVLyQ� GHO� 6HQDGR� GH�86$�GH� ´FRUUHFWDµ��5HVXOWD� SHUWLQHQWH
PHPRUDU� TXH� HO� MXH]� 6DPXHO� &KDVH� � IXH� QRPLQDGR� SRU� HO� 3UHVLGHQWH� :DVKLQJWRQ� GHO� 3DUWLGR
)HGHUDOLVWD�� LQWHJUy� OD� 6XSUHPD� &RUWH� HQWUH� ����� \� ������ KDVWD� VX� IDOOHFLPLHQWR� HQ� HO� FDUJR�� /D
VHQWHQFLD� FXHVWLRQDGD� IXH� HPLWLGD� HQ� ����� \� OD� DFXVDFLyQ� FRQWUD�&KDVH� IXH� IRUPDOL]DGD� HQ� ����
GXUDQWH� RWUD� DGPLQLVWUDFLyQ� HMHFXWLYD�� OD� GHO� 3UHVLGHQWH� -HIIHUVRQ� SURYHQLHQWH� GHO� 3DUWLGR
5HSXEOLFDQR�
���/2(:(167(,1��.DUO��7HRUtD�GH�OD�&RQVWLWXFLyQ��(G��$ULHO��%DUFHORQD��(VSDxD�������
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�� 1$785$/(=$� '(/� -8,&,2� 32/Ì7,&2�� $&(5&$� '(0$<25Ì$6� <� 0,125Ì$6� $8720É7,&$6� <� 35(�-8,&,26$8720É7,&26�
������/D� LQVWLWXFLyQ� GHO� MXLFLR� S~EOLFR� GH� UHVSRQVDELOLGDG� QR� KD� WHQLGR� XQDKLVWRULD�IHOL]�HQ�OD�5HS~EOLFD�$UJHQWLQD��6H�KD�PRVWUDGR�LQHILFD]�SDUD�UHVROYHU
ODV� FULVLV� HQ� HO� VHQR� GHO� 3RGHU� (MHFXWLYR� \� D� OD� YH]� KD� HYLGHQFLDGR� IDOWD� GHPHVXUD� \� SUXGHQFLD� HQ� OD� DSOLFDFLyQ� GH� OD� FDXVDO� GH� PDO� GHVHPSHxR�� (OORUHVXOWD� SDUWLFXODUPHQWH� QRWRULR� ²\� OD� GLVWDQFLD� KLVWyULFD� SHUPLWH� XQD� PD\RUREMHWLYLGDG�HQ� OD�HYDOXDFLyQ�TXH�HIHFWXDPRV��HQ� OD�UHPRFLyQ�TXH�HIHFWXy� �HO
6HQDGR��GH��WUHV��GH��ORV��HQWRQFHV��FLQFR���LQWHJUDQWHV��GH�OD�&RUWH�6XSUHPD�\GHO�3URFXUDGRU�*HQHUDO�HQWUH�ORV�DxRV������\�������H[DPLQDQGR��HQWUH�RWURVFDUJRV��HO�FRQWHQLGR�GH�ODV�VHQWHQFLDV�ILUPDGDV�SRU�ORV�HQMXLFLDGRV���
������$TXHO� SULPHU� HQMXLFLDPLHQWR� WXYR� FRQVHFXHQFLDV� JUDYHV� SDUD� ODLQVWLWXFLRQDOLGDG�HQ�HO�SDtV� \�DIHFWy�� HQ�SULPHU� OXJDU�� D� OD�&RUWH� 6XSUHPD�GH-XVWLFLD�GH�OD�1DFLyQ�TXH�VH�FRQVWLWX\y�GHVSXpV�GH�HVH�SURFHVR��&RPR�ELHQ�ORUHFRUGDUD�TXLHQ� IXHUD�PLQLVWUR�GHO�&RUWH�²-XOLR�2\KDQDUWH�� �GXUDQWH�PXFKR
WLHPSR� VH� LJQRUDURQ� SRU� HO� PLVPR� 7ULEXQDO� ORV� SUHFHGHQWHV� GH� OD� &RUWHLQWHJUDGD� LQPHGLDWDPHQWH�GHVSXpV�GH� ODV�GHVWLWXFLRQHV�GH�������&RQ�HOOR�QRVRODPHQWH� HQWUDURQ� HQ� HO� ROYLGR� YHLQWLFLQFR� WRPRV� GH� IDOORV� VLQR� TXH� VHGHVFRQRFLy� ´«OD� FRQWLQXLGDG� HQ� OD� HODERUDFLyQ� GH� ODV� VROXFLRQHV� WpFQLFR�
MXUtGLFDV�� TXH� VRQ� ODV� TXH� DEVRUEHQ� OD�PD\RU� SDUWH� GHO� WUDEDMR� FRWLGLDQR� GHOWULEXQDOµ����
�����(VH�JUDYH�HUURU�KLVWyULFR��OD�GLVFRQWLQXLGDG� MXULVSUXGHQFLDO� �TXH� OH�VLJXLy�\� ORVTXLHEUHV�SROtWLFRV�\�MXUtGLFRV�WDQ�IUHFXHQWHV�HQ�QXHVWUR�SDtV�KDQ�LPSHGLGR�FRQVWUXLUVROXFLRQHV� SHUGXUDEOHV� TXH� UHFRMDQ� ODV� H[SHULHQFLDV� SRVLWLYDV� GH� FDGD� HWDSD�7DO� UXWLQD� LQVWLWXFLRQDO� IXH� SDUWLFXODUPHQWH� YLVLEOH� HQ� OR� TXH� VH� UHILHUH� D� ODLQWHJUDFLyQ�GH�OD�&RUWH�6XSUHPD�
������������������������������������������������
���/D�&RPLVLyQ�GH�MXLFLR�SROtWLFR�GH�OD�&iPDUD�GH�'LSXWDGRV�LQWHJUDGD�SRU�ORV�GLSXWDGRV�(GXDUGR
%(5(77$��5D~O�%86726�),(552��5RGROIR�$��'(&.(5���$OFLGHV�(VWHEDQ�0217,(/�\�-RVp
(PLOLR� 9,6&$� SUHVHQWy� HO� LQIRUPH� DFXVDWRULR� DQWH� HO� 6HQDGR� HQ� HO� TXH� VH� DFXVDED�� WDPELpQ�� DO
PLQLVWUR� 5REHUWR� 5HSHWWR�� DFXVDFLyQ� TXH� IXH� GHVHVWLPDGD� SRU� HO� 6HQDGR� \D� TXH� HO� MXH]� KDEtD
UHQXQFLDGR�DO�FDUJR�
6HJ~Q�VH�GLMR�PXFKR� WLHPSR�GHVSXpV�� HQ� UHIHUHQFLD� D�5REHUWR�5HSHWWR� \� D� TXLHQHV� LQWHJUDEDQ� OD
&RUWH� 6XSUHPD� FRQ� pO� FXDQGR� VH� VRPHWLy� D� HQMXLFLDPLHQWR� SROtWLFR� DO� 7ULEXQDO�� ´�Q�L� pO� QL� VXV
DFRPSDxDQWHV� WXYLHURQ� QLQJXQD� UHVSRQVDELOLGDG� HQ� HO� WUD]DGR� GH� OD� SROtWLFD� HFRQyPLFD� QL� GH� OD
SROtWLFD�SROtWLFD� GH� ORV� DxRV� WUHLQWD�� 7DPSRFR� SXGLHURQ� LPSHGLUOD�� 6L� KXELHUDQ� LQWHQWDGR� KDFHUOR�
KDEUtDQ�LQFXUULGR�HQ�XQD�FRQGXFWD�LQVWLWXFLRQDOPHQWH�GHVTXLFLDGRUD��(Q�KRPHQDMH�D�HOORV��HV�MXVWR
GHFLU�TXH�JUDQ�SDUWH�GH�ODV�OtQHDV�MXULVSUXGHQFLDOHV�TXH�LQLFLDURQ��«FRQVHUYDQ�YLJHQFLD�\�VRQ�DSWDV�SDUD�VXVWHQWDU
DO� WLSR� GH� (VWDGR� TXH� ODV� QHFHVLGDGHV� GHO� SDtV� GHPDQGDQ�� (Q� ODV� GRFWULQDV� GH� OD� &RUWH� GH� 5HSHWWR� KD\
SHUGXUDELOLGDG��QR� YHWXVWH]�� \� HVWH� HV� VX�SULQFLSDO�PpULWR�� �2<+$1$57(�� -XOLR��+LVWRULD� GHO�3RGHU� -XGLFLDO�
7RGR�HV�+LVWRULD��1������%XHQRV�$LUHV��PD\R�GH�������3iJ������
����2<+$1$57(��-XOLR��+LVWRULD�GHO�3RGHU�-XGLFLDO��7RGR�HV�+LVWRULD��1������%XHQRV�$LUHV��PD\R�GH
������3iJ������
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������6LQ�HPEDUJR�\�SHVH�D�FXiQ�GLVIXQFLRQDO� UHVXOWy�VX�DSOLFDFLyQ��HO�SURFHVRGH�GHVWLWXFLyQ�GH�IXQFLRQDULRV�S~EOLFRV�HVWDEOHFH�XQR�GH�ORV�FRQWUROHV�TXH�HO
3RGHU� /HJLVODWLYR� SXHGH� \� GHEH� HMHUFHU� VREUH� ORV� UHVWDQWHV� SRGHUHV� D� ILQ� GHKDFHU� HIHFWLYD� XQD� GH� ODV� QRWDV� FRQVWLWXWLYDV� GHO� VLVWHPD� UHSXEOLFDQR�� ODUHVSRQVDELOLGDG�GH� ORV� JREHUQDQWHV�SRU� DFWRV� UHDOL]DGRV� HQ� HO� HMHUFLFLR�GH� ODIXQFLyQ��R�TXH�OD�DIHFWHQ�DXQTXH�VHDQ�GHO�iPELWR�SHUVRQDO�GHO�HQMXLFLDGR��3HURHOOR� VLHPSUH� TXH� HQ� HO� MXLFLR� GH� UHPRFLyQ� GH� ORV� PDJLVWUDGRV� MXGLFLDOHV� HQ� SDUWLFXODU�� � ODGHVWLWXFLyQ� GHO� MXH]� QR� LPSOLTXH� X� RFXOWH� � PRWLYRV� GH� SROtWLFD� SDUWLGDULD�� GH� SHUVHFXFLyQLGHROyJLFD�R�GH�GLVFULPLQDFLyQ�SRU�ODV�FRQYLFFLRQHV�SHUVRQDOHV�GHO�GHVWLWXLGR �
������$O�UHVSHFWR�TXHUHPRV�PHQFLRQDU�XQ�SiUUDIR�GH�OD�$FXVDFLyQ�UHIHULGR�D�ORVFDUJRV�LPSXWDGRV�DO�-XH]�%RJJLDQR��'LFH�OD�$FXVDFLyQ�
�����´/XHJR� DQDOL]DUHPRV� � HO� � SXQWR�� � SHUR� � YDOJD� � GHFLU� � GHVGH� � \D� TXH� HO
LPSXWDGR�%RJJLDQR� WXYR�XQ�SDSHO� � UHOHYDQWH�� �SXHV� �DO� � VHU� �GHVHVWLPDGR�VXSHGLGR��GH��MXLFLR�SROtWLFR��HQ������\�SURGXFLUVH�OD�UHQXQFLD�GHO�MXH]�%RVVHUW��pOFRPR�FRQVSLFXR�LQWHJUDQWH�GH�OD�´PD\RUtD�DXWRPiWLFDµ«����

������$XQTXH�WDPELpQ�HVWD�GHIHQVD�YROYHUi�VREUH�HO�SXQWR��LQGLFDQGR�HO�RULJHQGH�OD�H[SUHVLyQ�´PD\RUtD�DXWRPiWLFDµ��VX�XVR�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�ODLQVWUXPHQWDFLyQ�SROtWLFR�SDUWLGDULD�\�DJRQDO�GHO�VLJQLILFDGR�TXH�VH�OH�DWULEX\y��
LQWHJUDGD�SRU�FLQFR�PLQLVWURV��TXHUHPRV�VHxDODU�HQ�SULPHU�OXJDU�TXH�GH�H[LVWLUXQD� WDO� PD\RUtD�� FRPSDFWD� \� SHUPDQHQWH�� WDPELpQ� H[LVWLUtD� HQ� XQ� MXHJR� GHHVSHMRV� XQD� ´PLQRUtD� DXWRPiWLFDµ�� � 6L�� SRU� KLSyWHVLV�� FRQ� DTXHOOD� H[SUHVLyQ� VHTXLHUH� DOXGLU� D� VHQWHQFLDV� FRPSODFLHQWHV� FRQ� ORV� JREHUQDQWHV� GH� WXUQR�� VLQ
ILVXUDV�R�PDWLFHV��DO�PLVPR�WLHPSR�VH�HVWDUtD�DOXGLHQGR�D�OD�H[LVWHQFLD�GH�XQDPLQRUtD�LJXDOPHQWH�DXWRPiWLFD�TXH�VLHPSUH�VH�RSRQGUtD��WDPELpQ�VLQ�ILVXUDV�RPDWLFHV�� D� DTXHOORV� JREHUQDQWHV��'H� QLQJ~Q�PRGR� HVWDPRV� FRQYDOLGDQGR� ODKLSyWHVLV� ²TXH� UHVXOWDUtD� LJXDOPHQWH� JUDYH� SDUD� HO� HVWDGR� GH� GHUHFKR� \
YLRODWRULD� GH� OD� GLYLVLyQ� GH� SRGHUHV�� VH� SHUFLED� DTXHOOD� KLSyWHVLV� � GHVGH� ODPD\RUtD� R� GHVGH� OD� PLQRUtD�� VLQR� PRVWUDQGR� OD� GHELOLGDG� SUHMXLFLRVD� GH� ODDILUPDFLyQ�FRQWHQLGD�HQ�HO�LQIRUPH�DFXVDWRULR�
��������3RU� RWUR� ODGR� \� HQ� OR� TXH� HVWD� GHIHQVD� FRQVLGHUD� VXVWDQWLYR� GHVWDFDU�TXLHQ� FRQRFH� ORV� YRWRV� GHO� -XH]� %RJJLDQR� VDEH� TXH� HO� PLQLVWUR� LQWHJUyPD\RUtDV��HIHFWXy�GLVLGHQFLDV�SDUFLDOHV��FRQFXUULy�FRQ�GLVWLQWRV�LQWHJUDQWHV�GHOD� &RUWH� 6XSUHPD� \� TXH�� HQ� FRQVHFXHQFLD�� OD� LQFOXVLyQ� � HQ� OD� VXSXHVWD� ´PD\RUtDDXWRPiWLFDµ� GHO� PDJLVWUDGR� KR\� VRPHWLGR� D� SURFHVR�� UHYHOD� XQ� SUH�MXLFLR� DXWRPiWLFR�� (QRWUDV� SDODEUDV�� SDWHQWL]D� OD� H[SUHVLyQ� GH� XQ� MXLFLR� SUHYLR� DO� FRQRFLPLHQWR� \HYDOXDFLyQ�GH�ORV�YRWRV�GHO�-XH]�%RJJLDQR�\�GHO�DOFDQFH�\�GH�ORV�ERUGHV�GH�ODVUHJODV�TXH�VRVWXYLHURQ�VXV�GHFLVLRQHV��(OOR�HV�SDUWLFXODUPHQWH�QRWRULR�HQ� ORV
������������������������������������������������
���&iPDUD�GH�'LSXWDGRV�GH�OD�1DFLyQ��6HVLRQHV�2UGLQDULDV��������2UGHQ�GHO�GtD�1��������SiJ������S�
���eQIDVLV�DJUHJDGR�



24

FDUJRV� UHIHULGRV� D� OD� FDXVD�0HOOHU� \� D� OD� FDXVD�0DFUL�� 9ROYHUHPRV� VREUH� HOSXQWR�
�������1R� REVWDQWH�� UHVXOWD� FODUR� TXH� OD� $FXVDFLyQ� KD� HPSOHDGR� OD� H[SUHVLyQPD\RUtD�DXWRPiWLFD�SDUD�GHVFDOLILFDU� VHQWHQFLDV�GH� OD�&RUWH� 6XSUHPD� \�� HQ� HVWHFDVR�� OD� FRQGXFWD� GHO� PLQLVWUR� -XH]� %RJJLDQR�� 'DGR� TXH� HVD� LPDJLQDULD
SHUWHQHQFLD� GHO� MXH]� QR� KD� FRQILJXUDGR� QLQJ~Q� FDUJR� H[SUHVR� ²VHUtD� XQYHUGDGHUR� GHVSURSyVLWR� SROtWLFR� LQVWLWXFLRQDO� TXH� HOOR� KXELHUD� VXFHGLGR�� QRFDEH� GXGD� GH� TXH� HO� XVR� GH� OD� IUDVH� ²PDQWHQLGD� HQ� HO� LQIRUPH� DFXVDWRULR� \UHLWHUDGD� HQ� GHFODUDFLRQHV� SHULRGtVWLFDV� GH� DOJXQR� GH� ORV� LQWHJUDQWHV� GH� OD
&RPLVLyQ� $FXVDGRUD�� WLHQH� RWUR� REMHWLYR�� HO� GH� GHVFDOLILFDU� VLQ� DQiOLVLV� ORVYRWRV� GHO� -XH]� %RJJLDQR�� � $Vt�� DO� UHIHULUVH� DO� FDVR� 0DFUL� HQ� HO� LQIRUPHDFXVDWRULR�VH�VRVWXYR�TXH�
������´7RGR� � LQGLFDED� TXH� OD� &RUWH� UHYRFDUtD� HVH� IDOOR�� � 3HUR� QXHYDPHQWH�DSHQDV� FRQFOXLGR� � HO� MXLFLR� SROtWLFR� GH� ������ %RJJLDQR� \� VXV� FROHJDV� GH� ODPD\RUtD�DXWRPiWLFD�UHFKD]DURQ�VLQ�GDU�XQ�VROR�DUJXPHQWR�HO�UHFXUVR�H[WUDRUGLQDULRGHO�DUW������GHO�&yGLJR�3URFHVDOµ����

��������(O� EUHYH� SiUUDIR� PXHVWUD�� HQ� SULPHU� WpUPLQR�� HO� GHVFRQRFLPLHQWR� GHODOFDQFH�GH� OD�FRPSHWHQFLD�GLVFUHFLRQDO�TXH�HO�SURSLR�&RQJUHVR�GH� OD�1DFLyQ
DWULEX\y� D� OD� &RUWH� 6XSUHPD� SRU� PHGLR� GHO� PHQWDGR� DUW�� ���� GHO� &yGLJR3URFHVDO�D�ILQ�GH�TXH�HO�7ULEXQDO��FRQ�OD�VROD�LQYRFDFLyQ�GH�HVD�QRUPD��SXGLHUDUHFKD]DU� XQ� UHFXUVR� H[WUDRUGLQDULR� IHGHUDO�� � 7DPELpQ� H[KLEH� VLQ� WDSXMRV� ODILQDOLGDG� LPSOtFLWD�GH� MXVWLILFDU� DQWH� OD�RSLQLyQ�S~EOLFD� FDUJRV� LQVRVWHQLEOHV� H
LUUD]RQDEOHV�� SDUD� SURSRUFLRQDU� FRQ� HOOR� DOJXQD� EDVH� GH� OHJLWLPLGDG� D� ODGHVWLWXFLyQ�TXH�VH�SURSLFLD�
�������(O�UHFXUVR�HV�SXHULO�SHUR�HIHFWLYR�VL�VH�OR�XVD�D�ILQ�GH�FRQVWUXLU�XQD�UHDOLGDGTXH�H[LVWH�VyOR�HQ� ORV�PHGLRV�TXH� OD�GLIXQGHQ��REWHQLHQGR�HO�GHVFUpGLWR�S~EOLFRGHO�PDJLVWUDGR� VRPHWLGR� D� SURFHVR� \� KDELOLWDQGR�� DVt�� OD� FDXVDO� GH� UHPRFLyQSRU�PDO�GHVHPSHxR��/D�UHVSRQVDELOLGDG��SRU�FLHUWR��QR�HV�VLHPSUH�\�HQ�WRGRVORV�FDVRV�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�VLQR�GH�TXLHQHV�SURYHHQ�ORV�LQVXPRV
LQIRUPDWLYRV�H�LQVWDODQ�LGHDV�TXH�D�IXHU]D�GH�VHU�UHSURGXFLGDV�VH�WUDQVIRUPDQHQ�OXJDUHV�FRPXQHV�UHLWHUDGRV��6L�WDO�FRPR�VH�KD�VHxDODGR�´«HO�FRQWHQLGR�GH�ODVGHFLVLRQHV� �MXGLFLDOHV�� SXHGH� VHU� DFHSWDGR� R� QR� � HQ� OD� FRPXQLGDG�� FRQLQGHSHQGHQFLD� GH� VX� HILFDFLD� MXUtGLFD� �\�� OD� VRFLHGDG� SXHGH� UHFKD]DU� XQD
GHFLVLyQ� WpFQLFDPHQWH� FRUUHFWD�� SHUR� DFHSWDU� RWUD� TXH� QR� OR� HVµ�� ��� � � FDEUtDSUHJXQWDUVH�TXp�JUDGR�GH�LQIOXHQFLD�WLHQH�HQ�OD�RSLQLyQ�S~EOLFD�TXH�VH�IRUPD
������������������������������������������������
����&iPDUD�GH�'LSXWDGRV�GH�OD�1DFLyQ��6HVLRQHV�2UGLQDULDV��������2UGHQ�GHO�GtD�1��������SiJ����
E���eQIDVLV�DJUHJDGR�
����%$&,*$/832��(QULTXH��'RFXPHQWR�SDUD�XQ�*UXSR�GH�,QYHVWLJDFLyQ�GHO�&RQVHMR�GHO�3RGHU�-XGLFLDO��SiJ�
��
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VREUH�ODV�VHQWHQFLDV�MXGLFLDOHV�HQ�JHQHUDO�\�DFHUFD�GH�ORV�PDJLVWUDGRV�MXGLFLDOHVHQ�HVSHFLDO��OD�UHLWHUDFLyQ�GH�HVDV�FDOLILFDFLRQHV�TXH�URWXODQ�VLQ�GLIHUHQFLDU�
������(Q� FRQVHFXHQFLD�� HO� GHVFUpGLWR� S~EOLFR� FUHDGR� DUWLILFLDOPHQWH� QR� SXHGHFRQVWLWXLU� SRU� Vt� VyOR� ²R� LQGXFLGR� DJRQDOPHQWH�� FDXVDO� GH� UHPRFLyQ� GH� ORVPDJLVWUDGRV� MXGLFLDOHV� VDOYR� TXH� HVH� GHVPpULWR� VRFLDO� VHD� FRQVHFXHQFLD� GH
KHFKRV�� DFWRV�� X� RPLVLRQHV� FRQWUDULRV� D� ORV� GHEHUHV� GHO� PDJLVWUDGR�� 3HURHQWRQFHV� OD� GHVWLWXFLyQ� SURFHGHUtD� SRU� pVWRV� \� QR� SRU� DTXHO� GHVFUpGLWR� TXHSXHGH�QR�H[LVWLU�DXQTXH�KD\D��GH�WRGRV�PRGRV��PDO�GHVHPSHxR��7DPELpQ�HVFLHUWR� TXH� VH� SXHGH� FRQVWUXLU�� D� OR� PHQRV� SRU� XQ� WLHPSR�� XQD� LPDJHQ� WDQ
SULVWLQD� FRPR� LUUHDO� VREUH� SHUVRQDV� \� FLUFXQVWDQFLDV�� ��� 'H� DKt� OD� LPSHULRVD�LQVRVOD\DEOH�QHFHVLGDG�GH�H[DPLQDU�FUtWLFDPHQWH�OD�FRQVWUXFFLyQ�GH�ORV�UyWXORV�\��VREUH�WRGR�GH�OD�DSOLFDFLyQ�VLQ�H[DPHQ�QL�HYDOXDFLyQ�SRQGHUDGD�GH�HOORV�D�SHUVRQDV��VHQWHQFLDV�\�YRWRVFXDQGR�VH�WUDWD��QDGD�PHQRV�TXH�GH�HQMXLFLDU�D�XQ�PLQLVWUR�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLDGH�OD�1DFLyQ�\�VH�SRQHQ�HQ�HQWUHGLFKR�HO�FRQWHQLGR�GH�ODV�VHQWHQFLDV�\� OD�LQWHUSUHWDFLyQ�GHOGHUHFKR�
������5HVXOWD� XQ� KHFKR� QRWRULR� TXH� HO� OHQJXDMH� WpFQLFR� HPSOHDGR
QHFHVDULDPHQWH� HQ� ODV� VHQWHQFLDV� MXGLFLDOHV� VXVFLWD� XQ� SUREOHPD� GHFRPSUHQVLyQ�VRFLDO��3RU�HOOR��VHJ~Q�VH�GLMR�H[DPLQDGR� OD� MXGLFDWXUD�HXURSHD�´�H�Q� FLHUWD� � PHGLGD� HO� � DSR\R� EiVLFR� � GH� � OD� IXHU]D� GH� FRQYLFFLyQ� GH� ODVGHFLVLRQHV�MXGLFLDOHV�HQ�OD��VRFLHGDG�VH�WUDGXFH�HQ�XQD�FXHVWLyQ�GH�FRQILDQ]D�HQ�ODMXGLFDWXUD��(O�VLVWHPD�MXGLFLDO�HXURSHR��VyOR�SXHGH�IXQFLRQDU�LQVWLWXFLRQDOPHQWHGH� XQD� PDQHUD� DGHFXDGD�� VL� ORV� FLXGDGDQRV� FRQItDQ� HQ� ORV� MXHFHV�� 3RU� WDOUD]yQ�� OD� VXSRVLFLyQ�GH�TXH� pVWRV� VRQ� WRWDOPHQWH� OLEUHV�GH�GHFLGLU� HQ� XQR� XRWUR�VHQWLGR�\�TXH�HVWiQ�DXWRUL]DGRV�D�OOHYDU�D�OD�SUiFWLFD�PHUDV�LQWXLFLRQHV�GH
MXVWLFLD��HQ�FDGD�RSRUWXQLGDG��TXH�KDQ�GLIXQGLGR�ORV�PHGLRV�GH�FRPXQLFDFLyQHQ�OD�~OWLPD�GpFDGD��KD�GHVILJXUDGR�HQ�OD�FRQFLHQFLD�SRSXODU�OD�LPDJHQ�GHO�MXH]\� FRQWULEXLGR� DO� GHWHULRUR� GHO� SUHVWLJLR� MXGLFLDO� HQ� QXHVWUD� VRFLHGDG� TXHH[SUHVDQ�ODV�HQFXHVWDV�DO�UHVSHFWRµ����� ������
�������´(Q� OD� DFWXDOLGDG� HO� SUREOHPD� VH�PDQLILHVWD�� HQ� UHDOLGDG�� HQ� IUHFXHQWHVGLVFUHSDQFLDV�HQWUH� ODV�GHFLVLRQHV�GH� ORV� WULEXQDOHV�\� OD�SUHQVD��TXH�DVXPH�HOSDSHO� GH� LQWpUSUHWH� GHO� S~EOLFR�� DO�PHQRV� GHO� S~EOLFR� TXH� VH� H[SUHVD� HQ� ORV
JUDQGHV� PHGLRV� GH� FRPXQLFDFLyQ�� &RPR� GLMR� KDFH� DOJXQRV� DxRV� HO� DFWXDOYLFHSUHVLGHQWH�GHO�7ULEXQDO�&RQVWLWXFLRQDO� DOHPiQ�� HO�3URI��:LQIULHG�+DVVHPHU�HQ�-XULVWLVFKH�:RFKHQVFKULIW��������SiJ���������ODV�UHODFLRQHV�HQWUH�OD�SUHQVD�\ORV�WULEXQDOHV�QXQFD�IXHURQ�EXHQDV��/D�FDSDFLGDG�GH�GLIXVLyQ�GH�OD�SUHQVD�GH
������������������������������������������������
���'HUULGD�OR�PDQLILHVWD�FRQ�DJXGH]D��´3RU�PiV�VLQJXODU�� LUUHGXFWLEOH��WHVWDUXGD��GRORURVD�R�WUiJLFD
TXH� VHD� OD� �UHDOLGDG�� D� OD� FXDO� VH� UHILHUH� OD� �DFWXDOLGDG�� pVWD� QRV� OOHJD� D� WUDYpV� GH� XQD� KHFKXUD
ILFFLRQDOµ���'(55,'$��-DFTXHV��67,(*/(5��%HUQDUG�(FRJUDItDV�GH�OD�WHOHYLVLyQ��(QWUHYLVWDV�ILOPDGDV�
(XGHED��%XHQRV�$LUHV��������3iJ�����
����%$&,*$/832��(QULTXH��'RFXPHQWR�SDUD�XQ�*UXSR�GH�,QYHVWLJDFLyQ�GHO�&RQVHMR�GHO�3RGHU�-XGLFLDO��SiJ�
���eQIDVLV�HQ�HO�RULJLQDO�
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VXV�RSLQLRQHV��VREUH�ODV�GHFLVLRQHV�MXGLFLDOHV�HV�LQILQLUWDPHQWH�PD\RU�TXH�OD�GHORV�WULEXQDOHV�GH�VXV�UD]RQHV�SDUD�GHFLGLU�HQ�XQ�GHWHPLQDGR�VHQWLGR��(V�GLItFLO
TXH�OD�SUHQVD�SXEOLTXH�tQWHJUDPHQWH�XQD�VHQWHQFLD�²VHD�TXH�GLVFUHSH�FRQ�HOODR�TXH� OD� DSUXHEH�� \� HOOR� HOLPLQD�GHO� FRQRFLPLHQWR� GH� OD�RSLQLyQ�S~EOLFD� ORVDUJXPHQWRV� GH� ORV� MXHFHV�� SHUR� SHUPLWH� DO�PHGLR� GH� FRPXQLFDFLyQ� GLIXQGLUtQWHJUDPHQWH�ORV�VX\RV��/RV�MXHFHV�VH�VLHQWHQ�LQFRPSUHQGLGRV�SRU�OD�RSLQLyQ
S~EOLFD� \� pVWD� ORV� MX]JD� D� PHQXGR� FRQ� FRQRFLPLHQWRV� IUDJPHQWDULRV� GH� ODVGHFLVLRQHV�� +D\� QDWXUDOHPHQWH� FDVRV� GH� LQIRUPDFLyQ� GH� PDOD� IH�� 3HUR� HOSUREOHPD�GH�OD�FRPXQLFDFLyQ�\�OD�FRPSUHQVLyQ�HQWUH�MXHFHV�\�VRFLHGDG�SXHGHWDPELpQ�REHGHFHU�D�FDXVDV�UHDOHVµ���
�������3HUR�HVH�SUREOHPD�TXH�WDPELpQ�H[LVWH�HQ�QXHVWUR�SDtV�QR�GHELy�DIHFWDU�HOMXLFLR� GH� OD� &iPDUD� GH� 'LSXWDGRV� DO� IRUPXODU� OD� DFXVDFLyQ� FRQWUD� HO� -XH]%RJJLDQR�� /D� LPSRUWDQFLD� GHO� FRPHWLGR� TXH� HO� DUW�� ��� GH� OD� &RQVWLWXFLyQ
1DFLRQDO� OH� DWULEX\H� D� ORV� GLSXWDGRV� GH� OD�1DFLyQ� H[LJH� GH� HOORV� OD�Pi[LPDUHVSRQVDELOLGDG�HQ�HO�H[DPHQ�GH�OD�FRQGXFWD�GHO�HQMXLFLDGR��0iV�D~Q�HQ�HVWHSURFHVR� HQ� SDUWLFXODU� HQ� HO� TXH� QR� VH� H[DPLQDQ� KHFKRV� VLQR� ODVLQWHUSUHWDFLRQHV� MXUtGLFDV� IRUPXODGDV� HQ� VHQWHQFLDV� MXGLFLDOHV� ²VLQ� TXH
DFHSWHPRV� TXH� HOOR� SXHGD� FRQVWLWXLU� FDXVDO� GH�PDO� GHVHPSHxR�� VH� UHTXLHUH� ODFXLGDGRVD�HYDOXDFLyQ�GH�FDGD�YRWR��OD�GHFLVLyQ�D�OD�TXH�VH�OOHJD��OD�UHJOD�FUHDGD�\�ORV�DOFDQFHV\�OtPLWHV�GH�pVWD�

��� � �(/�0$/�'(6(03(f2�'(�/26�0$*,675$'26� -8',&,$/(6�<(/�&217(1,'2�'(�/$6�6(17(1&,$6
������(O� WH[WR� GHO� DUW�� ��� GH� OD� &RQVWLWXFLyQ� 1DFLRQDO�� TXH� SURYLHQH� GH� ODUHIRUPD�GH� ������ WXYR� YDULDV�PRGLILFDFLRQHV�� (Q� VX� RULJHQ�� OD� &RQVWLWXFLyQKLVWyULFD�GH������VXMHWy�DO�SURFHVR�GH�UHPRFLyQ�DO�SUHVLGHQWH�\�YLFHSUHVLGHQWHGH� OD� HQWRQFHV� OODPDGD� �&RQIHGHUDFLyQ� \� D� VXV� PLQLVWURV�� D� ORV� PLHPEURV� GH
DPEDV� &iPDUDV� GHO� &RQJUHVR�� D� ORV� LQWHJUDQWHV� GH� OD� &RUWH� 6XSUHPD� GH-XVWLFLD� GH� OD� 1DFLyQ� \� D� ORV� JREHUQDGRUHV� GH� SURYLQFLD�� /DV� FDXVDOHV� GHSURFHGHQFLD� GH� OD� GHVWLWXFLyQ� H[SUHVDEDQ� FRQGXFWDV� GH� PRGR� HQXQFLDWLYRV�DOJXQDV� SUHFLVDV�� RWUDV� PX\� JHQHUDOHV�� GHOLWRV� GH� WUDLFLyQ� >D� OD� SDWULD@�
FRQFXVLyQ�²H[LJHQFLD�GHO� SDJR�GH� LPSXHVWRV��PXOWDV��GHXGDV�R�SUHVWDFLRQHV�FRQ�DUELWUDULHGDG� \�SDUD� SURSLR� EHQHILFLR��PDOYHUVDFLyQ� GH� IRQGRV�S~EOLFRV�YLRODFLyQ� GH� OD� &RQVWLWXFLyQ� X� RWURV� TXH� PHUH]FDQ� SHQD� LQIDPDQWH� R� GHPXHUWH�
������(Q�������VH�H[FOX\HURQ�GHO�HQMXLFLDPLHQWR�D�ORV�OHJLVODGRUHV�²TXH�GH�WRGRVPRGRV� SRGtDQ� VHU� H[SXOVDGRV� SRU� ODV� UHVSHFWLYDV� &iPDUDV� GHO� &RQJUHVR� \FX\R� HQMXLFLDPLHQWR� SROtWLFR� UHVXOWDED� UHGXQGDQWH�� \� D� ORV� JREHUQDGRUHV� GH
������������������������������������������������
����%$&,*$/832��(QULTXH��'RFXPHQWR�SDUD�XQ�*UXSR�GH�,QYHVWLJDFLyQ�GHO�&RQVHMR�GHO�3RGHU�-XGLFLDO��SiJ�
��
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SURYLQFLD�� HQ� OtQHD� FRQ� ORV� UDVJRV� PiV� IHGHUDOHV� TXH� LPSXVR� OD� UHIRUPDFRQVWLWXFLRQDO� GH� DTXHO� DxR�� 3HUR� VH� DJUHJDURQ� ORV� PDJLVWUDGRV� LQIHULRUHV
FRPR�VXMHWRV�SDVLYRV�GH�UHPRFLyQ�SROtWLFD��3RU�VX�SDUWH��ODV�FDXVDOHV�TXHGDURQUHGXFLGDV�D�PDO�GHVHPSHxR��GHOLWR�HQ�HO�HMHUFLFLR�GH�ODV�UHVSHFWLYDV�IXQFLRQHV�\FUtPHQHV�FRPXQHV�
�������)LQDOPHQWH�� HQ� ����� ²VLJXLHQGR� VREUH� HO� SXQWR� ODV� HQPLHQGDVFRQVWLWXFLRQDOHV� GH� ����� \� ����� TXH� TXHGDURQ� VLQ� HIHFWR�� VH� HOLPLQy� HOHQMXLFLDPLHQWR� GH� ORV� PDJLVWUDGRV� LQIHULRUHV� SRU� SDUWH� GHO� &RQJUHVR�SHUPDQHFLHQGR�DTXpOORV� VXSHGLWDGRV� DO� SURFHVR� GH� UHPRFLyQ� OOHYDGR� D� FDER
SRU�HO�&RQVHMR�GH�OD�0DJLVWUDWXUD�²FRPR�yUJDQR�DFXVDGRU��\�SRU�HO�-XUDGR�GH(QMXLFLDPLHQWR�HQ�HO�SDSHO�GH� WULEXQDO��FRQIRUPH� OR�HVWDEOHFLGR�SRU� ORV�DUWV����� \� ����GH� OD�&RQVWLWXFLyQ�1DFLRQDO��$O� LQFRUSRUDUVH� OD� ILJXUD�GHO� MHIH�GHJDELQHWH� GH� PLQLVWURV�� pVWH� TXHGy� WDPELpQ� VXMHWR� DO� FRQWURO� TXH� LPSOLFD� HO
MXLFLR�SROtWLFR����
������/DV�FDXVDOHV�GH�GHVWLWXFLyQ�GH�ORV� MXHFHV�GH�OD�&RUWH�6XSUHPD�\�GH�ORV�PDJLVWUDGRV�GHODV� UHVWDQWHV� LQVWDQFLDV� VRQ� ODV�PLVPDV�� �3RU� HOOR� WDPELpQ� UHVXOWD� SHUWLQHQWH� H[DPLQDU� ODMXULVSUXGHQFLD�GHO� -XUDGR�GH�(QMXLFLDPLHQWR�DFHUFD�GH� OD� FDXVDO�GH�PDO�GHVHPSHxR�TXH� VHLPSXWD� DO� -XH]� %RJJLDQR�� \� FRQVLGHUDU� GH� TXp� PRGR� VH� KD� HVWDEOHFLGR� ODLPSURFHGHQFLD� GH� GHVWLWXLU� D� ORV� PDJLVWUDGRV� MXGLFLDOHV� SRU� ORV� FULWHULRV� GHLQWHUSUHWDFLyQ�VRVWHQLGRV�HQ�ODV�VHQWHQFLDV�R�YRWRV�LQGLYLGXDOHV�
�������$XQTXH�ODV�FDXVDV�GH�UHPRFLyQ�LQFOXLGDV�HQ�HO�WH[WR�GH������SDUHFHQ�PiVSUHFLVDV� TXH� ODV� DFWXDOHV� �SURYHQLHQWHV� pVWDV� GH� OD� UHIRUPD� FRQVWLWXFLRQDO� GH������GHEH�UHSDUDUVH�TXH�OD�YLRODFLyQ�GH�OD�&RQVWLWXFLyQ� LQFOXLGD�HQ�OD�1RUPD�GH
%DVH� KLVWyULFD�� WDPELpQ� LPSOLFDED� XQ� DOWR� JUDGR� GH� GLVFUHFLRQDOLGDG� HQ� VXDSUHFLDFLyQ��FDVL�WDQWR�FRPR�HO�PDO�GHVHPSHxR�
������0DV�OD�LQGHWHUPLQDFLyQ�GH�OD�H[SUHVLyQ�PDO�GHVHPSHxR�QR�VLJQLILFD�TXH�OR�TXH�SXHGHQHVWDU�LQGHWHUPLQDGRV�VHDQ�ORV�KHFKRV�R�ODV�FRQGXFWDV�FRQFUHWDV�TXH�VH�LPSXWDQ�DO�HQMXLFLDGR�/D�DSUHFLDFLyQ�SROtWLFD�GH�OD�JUDYHGDG�GH�ORV�KHFKRV�EDMR�ODV�FLUFXQVWDQFLDV�HQODV�TXH�VXFHGLHURQ�\�ORV�DFWRV�DWULEXLGRV�DO�SURFHVDGR�GHEHQ�HVWDU�FODUDPHQWHLPSXWDGRV�\�SUREDGRV�\��DGHPiV��IXQGDGD�OD�JUDYHGDG�GH�ORV�PLVPRV�SDUD�GDU
SRU� FRQILJXUDGD� OD� FDXVDO� GH� UHPRFLyQ�� 6HJ~Q� GRFWULQD� GHO� -XUDGR� GH(QMXLFLDPLHQWR��HVWi�IXHUD�GH�WRGD�GXGD�TXH�VRQ�ORV�KHFKRV�REMHWR�GH�OD�DFXVDFLyQ\�QR� ODV� FDOLILFDFLRQHV�TXH�GH� pVWRV�KDJD�HO� DFXVDGRU�� OR�TXH�GHWHUPLQD� OD�PDWHULDVRPHWLGD�DO�MX]JDGRU����
������������������������������������������������
��� $GHPiV� GH� OD� YHULILFDFLyQ� GH� VX� GHVHPSHxR� TXH� WDPELpQ� HIHFW~DQ� ODV� &iPDUDV� GHO� &RQJUHVR�
TXLHQHV�SXHGHQ�YRWDU�XQD�PRFLyQ�GH�FHQVXUD�R�UHPRYHU�DO�MHIH�GH�JDELQHWH�GH�PLQLVWURV��VHJ~Q�OR
GLVSXHVWR�SRU�DUW������GH�OD�&RQVWLWXFLyQ�1DFLRQDO�
��� �GRFWULQD�GH�OD�FDXVD�1LFRVLD��)DOORV������������FLWDGD�HQ�-(01��FDXVD�1����'RFWRU�9tFWRU�+HUPHV
%UXVD� V��SHGLGR�GH�HQMXLFLDPLHQWR�� FRQVLG�����\������(Q�HO�PLVPR�VHQWLGR�FRQVLG�����GH�'RFWRU�5REHUWR
(QULTXH�0XUDWXUH��-(01�������������
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�������6HJ~Q� VH� KD� VRVWHQLGR� SDUD� FDUDFWHUL]DU� DO� MXLFLR� S~EOLFR� GH
UHVSRQVDELOLGDG�� pVWH� HV� XQ� MXLFLR� GH� GHVWLWXFLyQ� R� UHPRFLyQ� GH� ORVIXQFLRQDULRV� \� PDJLVWUDGRV� VRPHWLGRV� D� XQ� FRQWURO� � SROtWLFR�� FRQ� SURSyVLWRVSROtWLFRV��SURPRYLGR�SRU�FXOSDV�SROtWLFDV��FX\D�FRQVLGHUDFLyQ�LQFXPEH�D�XQ�FXHUSRSROtWLFR��\�FRQ�HIHFWRV�SROtWLFRV��$XQTXH�VH�WUDWH�GH�FDVRV�GH�WUDLFLyQ�\�VRERUQR�HOMX]JDPLHQWR�HV�SROtWLFR�\�QDGD�PiV�����$�PiV�GH�TXH�OD�FLWD�FRUUHVSRQGH�D�XQFRQVWLWXFLRQDOLVWD�FOiVLFR�GHO�GHUHFKR�DUJHQWLQR��TXLHQ�HVFULELy�PXFKR�WLHPSRDQWHV�GH�TXH�QXHVWUR�SDtV�VH�VRPHWLHUD�D� OD�UHVSRQVDELOLGDG�LQWHUQDFLRQDO�SRUYLRODFLyQ� GH� ORV� GHUHFKRV� KXPDQRV� \� DQWHV� GH� TXH� VH� UHIRUPDUD� OD� /H\
6XSUHPD� HQ� ������ GHEH� GHFLUVH� TXH� OD� FLWD� UHIHUtD� DO� HQMXLFLDPLHQWR� GHOSUHVLGHQWH�GH� OD�QDFLyQ�HQ�ORV�(VWDGRV�8QLGRV�²GHVWLWXFLyQ�GH� WRGRV�PRGRVUHFKD]DGD�SRU�HO�6HQDGR��\�TXH�OD�GHVFULSFLyQ�UHVXOWD�YiOLGD�VL�VH�GLVWLQJXH�HOVLJQLILFDGR� GH� OD� H[SUHVLyQ� UHVSRQVDELOLGDG� � SROtWLFD� UHIHULGD� D� OD� SROtWLFDDUTXLWHFWyQLFD�GH�OD�UHODFLRQDGD�FRQ�OD�SROtWLFD�DJRQDO��/D�SULPHUD�GH�HOODV�UHPLWH�DODV� FXOSDV� TXH� HQ� HO� HMHUFLFLR� GH� OD� IXQFLyQ� DIHFWDQ� VLQ� GXGD� DOJXQD� \JUDYHPHQWH� D� pVWD�� /D� VHJXQGD� LPSOLFD� OD� OXFKD� SRU� DOFDQ]DU� HO� SRGHU�PDQWHQHUOR� R� SUHVHUYDUOR� GLOX\HQGR� HO� FRQWURO� TXH� HO� HQMXLFLDGR� SXHGH
OHJtWLPDPHQWH�HMHUFHU��SRU�HMHPSOR�D�WUDYpV�GHO�H[DPHQ�GH�FRQVWLWXFLRQDOLGDG�VL�HO�HPSOHR�GH�HVWD�YHULILFDFLyQ��VH�SHUFLEH�SRU�DFXVDGRUHV�\�WULEXQDO�GHO�&RQJUHVR �FRPR�KRVWLOX�RSRVLWRU�D�VXV�SROtWLFDV�S~EOLFDV�
������$XQTXH�UHVXOWD�QRWRULR�FRQYLHQH�WHQHUOR�SUHVHQWH��HO�HMHUFLFLR�GHO�FRQWUROGH�FRQVWLWXFLRQDOLGDG�SRU�SDUWH�GH�XQD�&RUWH�6XSUHPD�HQ�HO�SDSHO�GH�WULEXQDOGH� JDUDQWtDV� FRQVWLWXFLRQDOHV� SXHGH� HQWHQGHUVH� ²\� HYHQWXDOPHQWH� FRQ� UD]yQSRU�SDUWH�GH� ORV�SRGHUHV�SROtWLFRV�� FRPR�XQ�KRVWLJDPLHQWR�D� OD� DUTXLWHFWXUD
JXEHUQDPHQWDO� HQ� OD� TXH� HVWpQ�HPSHxDGRV��1R� REVWDQWH�� HVD� SRVLEOH� GHVDYHQHQFLDLQVWLWXFLRQDO�QR�GHEH� UHPHGLDUVH�PHGLDQWH� OD� LQVWUXPHQWDFLyQ�GHO� MXLFLR�SROtWLFR�SRUTXH�� HQHVD�KLSyWHVLV��WRGD�JDUDQWtD�SHUVRQDO�GHVDSDUHFHUtD�GH�OD�UHS~EOLFD�DO�RSHUDU�FRPR�XQ�EORTXHRGH�DTXHO�FRQWURO�\��DGHPiV��VXVFLWDUtD�OD�GHVFRQILDQ]D�S~EOLFD�VREUH�OD�LQGHSHQGHQFLD�GH�ORVPDJLVWUDGRV�D�IXWXUR�
�������(Q�RWURV�WpUPLQRV��\�HQ�HO�FDVR�GH�HVWD�GHIHQVD��ORV�REMHWLYRV�GH�SROtWLFD�DJRQDO\� KDVWD� DUTXLWHFWyQLFD� FLUFXQVWDQFLDOPHQWH� SHUVHJXLGRV� HQ� HO� HQMXLFLDPLHQWR� GH
UHVSRQVDELOLGDG�SROtWLFD��SRGUtDQ�GHULYDU�HQ�XQD�GHVWLWXFLyQ�SRU�FDXVD�GH�GLVFUHSDQFLDVVREUH�OD�DSOLFDFLyQ�H�LQWHUSUHWDFLyQ�GH�ODV�QRUPDV�\�GH�ORV�SUHFHGHQWHV�HQ�FDVRV�FRQFUHWRV�TXHWXYLHUDQ� LPSOLFDQFLDV� LQVWLWXFLRQDOHV� SDUD� HO� JRELHUQR� \� TXH� pVWH� TXLVLHUD� YHU� UHVXHOWRV� GHPRGR��GLIHUHQWH��6L�HVH�IXHUD�HO�FDVR��VH�HVWDUtD�DQWH�XQD�SDOPDULD�YLRODFLyQ�GH�OD
&RQVWLWXFLyQ�1DFLRQDO��6L�QR�IXHUD�HVH�HO�REMHWLYR�EXVFDGR�SRU� OD�$FXVDFLyQHVWDUtD�pVWD�HQ�FRQGLFLRQHV�GH�DGYHUWLU�TXH�ORV�FDUJRV�VRQ�LQFRQVLVWHQWHV�
������������������������������������������������
��� � *21=$/(=� &$/'(5Ð1�� -XDQ� $���'HUHFKR� FRQVWLWXFLRQDO� DUJHQWLQR�� �GD�� (G��� %XHQRV� $LUHV�
������7�,,,��SiJ�������$O�UHVSHFWR��HO�DXWRU�KL]R�VX\DV�ODV�H[SUHVLRQHV�GHO�VHQDGRU�QRUWHDPHULFDQR
6XPPHU�� HQ� HO� FDVR� GHO� SUHVLGHQWH� $QGUHZ� -RKQVRQ�� (VWH� IXH� DFXVDGR� SRU� OD� &iPDUD� GH
5HSUHVHQWDQWHV�SHUR�HO�6HQDGR�QR�DOFDQ]y�²SRU�XQ�YRWR��OD�PD\RUtD�QHFHVDULD�SDUD�GHVWLWXLUOR�
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�������/D�$FXVDFLyQ�KD�GLFKR�TXH�
������´«HV� � HQWRQFHV� � LQGLVFXWLEOH� �TXH� � OD� �GLYLVLyQ�GH� �SRGHUHV� � UHVXOWD� � XQHOHPHQWR� � IXQGDQWH� � GH� QXHVWUD� FXOWXUD� SROtWLFD� \� GHO� VLVWHPD� FRQVWLWXFLRQDO
TXH�QRV�FRELMD��������6XSRQH��SRU�WDQWR��TXH�QLQJXQR�GH�ORV�WUHV�JUDQGHV�GHSDUWDPHQWRV�HQ�TXHVH�KDQ�UHSDUWLGR�ODV�PiV�LPSRUWDQWHV�IXQFLRQHV�GHO�(VWDGR���OHJLVODU���HMHFXWDU\�MX]JDU���SXHGH�VHU�DYDVDOODGR�SRU�HO�RWUR��QL��VH�DGPLWD�OD�VXPDWRULD�GH�IDFXOWDGHV�HQ�XQRVRORµ����

�������/D�DILUPDFLyQ�GH� OD�$FXVDFLyQ�UHVXOWD�YLQFXODQWH�SDUD�TXLHQ�OD�H[SUHVD�\
SDUD� TXLHQ� OD� GHEH� DSOLFDU� HQ� FDOLGDG� GH� 7ULEXQDO� GHO� MXLFLR� SROtWLFR�� 6LQHPEDUJR�SHVH�D�HVD�PDQLIHVWDFLyQ�GH�SULQFLSLRV��VLJXH�GLFLHQGR�OD�$FXVDFLyQ�
�������´«QR� � H[LVWH� � QLQJ~Q� � HOHPHQWR� TXH� SHUPLWD� OD� MXGLFLDOL]DFLyQ� GH� HVWH
SURFHVR�HPLQHQWHPHQWH�GLVFLSOLQDULR�
��������<�TXH�
��������´(O� � &RQJUHVR� QR� � SXHGH� � LPSRQHU� SXQWRV� GH� YLVWD� HQ� FXHVWLRQHV� GHGHUHFKR�HQ�ODV�FDXVDV�HQ�WUiPLWH����������«����������´3HUR���WROHUDU��HO��HUURU��\��OD��GLYHUVLGDG��GH��FULWHULRV��HQ��HO��DQiOLVLV��\
GHFLVLyQ��VREUH���ODV�QRUPDV�DSOLFDEOHV��D��XQ���FDVR���QR��LPSOLFD��DGPLWLU�TXHOD� � &RUWH� � OHJLWLPH� � OD� � YLRODFLyQ� � GH� � GHUHFKRV� � FRQVWLWXFLRQDOHV� � GH� � ORVFLXGDGDQRV�� � � OD� � � FRQVDJUDFLyQ� � � GH� � � SULYLOHJLRV� � � \�R� � ODV� WUDQVIHUHQFLDVLQGHELGDV��GH��LQJUHVRV���FXDQGR��D��FULWHULR�GHO�&RQJUHVR�VH�DSUHFLHQ��FRPR�DUELWUDULDV\�FDUHQWHV��GH�IXQGDPHQWRVµ�������������«���������´(Q��XQ�MXLFLR�SROtWLFR�QR��VH�DQDOL]D�MXUtGLFDPHQWH�HO�FRQWHQLGR�GH�XQDVHQWHQFLD�� VLQR� TXH� VH� HVWXGLD� OD� VHQWHQFLD� FRPR� � REMHWR� � R� LQVWUXPHQWR� GH� � PDOGHVHPSHxR��GH��XQ��PDJLVWUDGRµ����eQIDVLV�DJUHJDGR��

���������1R� DOFDQ]DPRV� D� FRPSUHQGHU� FXiO� HV� OD� FRQVLVWHQFLD� GH� HVWH
UD]RQDPLHQWR�
������������������������������������������������
����&iPDUD�GH�'LSXWDGRV�GH�OD�1DFLyQ��6HVLRQHV�2UGLQDULDV��������2UGHQ�GHO�GtD�1��������SiJ�����S�
���eQIDVLV�DJUHJDGR�
����&iPDUD�GH�'LSXWDGRV�GH�OD�1DFLyQ��6HVLRQHV�2UGLQDULDV��������2UGHQ�GHO�GtD�1��������SiJ�����S�
���\�����eQIDVLV�DJUHJDGR�



30

���������3RU� FLHUWR�� OD� FDXVDO� GH� PDO� GH� GHVHPSHxR� WLHQH� HVSHFLILFLGDG� SURSLDVHJ~Q� VH� WUDWH� GHO� HQMXLFLDPLQHWR� GH� ORV� IXQFLRQDULRV� SROtWLFRV� R� GH� ORV
PDJLVWUDGRV�MXGLFLDOHV�
��������(Q�HO�FDVR�GHO�SUHVLGHQWH��YLFHSUHVLGHQWH��MHIH�GH�JDELQHWH�\�PLQLVWURV�GHO3RGHU� (MHFXWLYR�� HO� PDO� GHVHPSHxR� LPSOLFD� XQD� YDORUDFLyQ� SROtWLFR
LQVWLWXFLRQDO� QR� SDUWLGDULD� GH� ORV� DFWRV� \� RPLVLRQHV� GH� ORV� IXQFLRQDULRV�WHQLHQGR�D�OD�YLVWD�ORV�UHVXOWDGRV�GDxRVRV�\�ODV�FRQVHFXHQFLDV�JUDYHV�GH�DTXHOREUDU� SDUD� ODV� LQVWLWXFLRQHV�� SDUD� OD� FRQILDQ]D� S~EOLFD� TXH� ORV� FLXGDGDQRVGHELHUDQ�WHQHU�HQ�ORV�IXQFLRQDULRV�R�SDUD�HO�ELHQHVWDU�JHQHUDO�
������&DVRV� QRWRULRV� GH� YDFtR� GH� SRGHU� HQ� HVWULFWR� VHQWLGR�� SRU� HMHPSOR� SRUGHFODUDUVH�HQIHUPR��GHMDU�HO�FDUJR���GHOHJDUOR�\�UHWRPDUOR�VLQ�SRGHU�HQFDX]DU�VLTXLHUD� PtQLPDPHQWH�� OD� FULVLV� TXH� SDGHFLHUD� HO� SDtV�� FRQVWLWXLUtD� XQ� WtSLFR
FDVR�GH�PDO�GHVHPSHxR�HQ�HO�HMHUFLFR�GHO�SRGHU�HMHFXWLYR�
�������$FRQWHFLPLHQWRV� TXH� SRQHQ� HQ� HYLGHQFLD� DFWRV� GH� OD� YLGD� SULYDGD� RFRQGXFWDV� TXH� VHxDODQ� XQ� SDWUyQ� GH� FRPSRUWDPLHQWR� HVFDQGDORVR� R
VLPSOHPHQWH�GHVDUUHJODGR�R�LQGHOLFDGR�SRU�SDUWH�GH�ORV�IXQFLRQDULRV�S~EOLFRV�WLHQHQ�GLIHUHQWH� SHVR� D� OD� KRUD�GH� HYDOXDU� OD� SURFHGHQFLD� GHO� HQMXLFLDPLHQWRSROtWLFR�VHJ~Q�VH�WUDWH�GH�LQWHJUDQWHV�GHO�3RGHU�(MHFXWLYR�R�GHO�3RGHU�-XGLFLDO�(Q�HVWH�~OWLPR�FDVR��OD�DSUHFLDFLyQ�GH�OD�FDXVDO�GHEH�VHU�PiV�ULJXURVD�SRU�GRV
yUGHQHV�GH�PRWLYRV��(Q�SULPHU�WpUPLQR�SRUTXH�HO�DUW������GH�OD�&RQVWLWXFLyQ1DFLRQDO� GLVSRQH� OD� SHUPDQHQFLD� HQ� HO� FDUJR� GH� ORV� PDJLVWUDGRV� MXGLFLDOHV�PLHQWUDV� GXUH� VX� EXHQD� FRQGXFWD�� (Q� FRQVHFXHQFLD� GH� HOOR�� OD� PDOD� FRQGXFWDFRQVWLWX\H�XQD�FDXVDO�DXWyQRPD�GH�UHPRFLyQ�GH�MXHFHV�����(Q�VHJXQGR�OXJDU�
HO� SUHVLGHQWH�� YLFHSUHVLGHQWH� \� PLQLVWURV� QR� VRQ� LQDPRYLEOHV� VLQR� SRU� HOSHUtRGR� SDUD� HO� TXH� IXHURQ� HOHFWRV� ORV� GRV� SULPHURV� \� KDVWD� TXH� GXUH� ODFRQILDQ]D�TXH�OHV�GLVSHQVD�HO�SUHVLGHQWH�D�VXV�PLQLVWURV�R��HQ�HO�FDVR�GHO�MHIHGH�JDELQHWH��KDVWD�TXH�VXUWD�VXV�HIHFWRV�XQD�PRFLyQ�GH�FHQVXUD�R�GLUHFWDPHQWH
SURFHGD�OD�UHPRFLyQ�
�������(Q� FDPELR�� HQ� SULQFLSLR� \� HQ� JHQHUDO�� OD� LQWHUSUHWDFLyQ� TXH� ORV� MXHFHVKDJDQ�GH� ODV�QRUPDV� MXUtGLFDV�\�GH�VXV�SURSLRV�SUHFHGHQWHV�HQ� ODV�VHQWHQFLDV
TXH�HPLWDQ�²VREUH�WRGR�HQ�HO�HMHUFLFLR�GHO�FRQWURO�GH�FRQVWLWXFLRQDOLGDG��\�HOFULWHULR�X�RSLQLRQHV�YHUWLGRV�HQ�VXV�IDOORV�HVWiQ�GLUHFWDPHQWH�UHODFLRQDGRV�FRQOD�LQGHSHQGHQFLD�H�LPSDUFLDOLGDG�HQ�OD�IXQFLyQ�GH�DGPLQLVWUDU�MXVWLFLD�
�������(OOR� H[LJH� TXH� ORV� PDJLVWUDGRV� QR� VH� YHDQ� H[SXHVWRV� DO� ULHVJR� GH� VHUHQMXLFLDGRV�SRU�HVDV�UD]RQHV��VLHPSUH�TXH�ODV�FRQVLGHUDFLRQHV�YHUWLGDV�HQ�VXV

������������������������������������������������
���9HU��DO�UHVSHFWR�*(//,��0DUtD�$QJpOLFD��¢&RQVWLWX\H�OD�PDOD�FRQGXFWD�XQD�FDXVDO�DXWyQRPD�GH�UHPRFLyQ
GH�PDJLVWUDGRV�MXGLFLDOHV"��&ROXPQD�GH�RSLQLyQ��/D�/H\����GH�PDU]R�GH������
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VHQWHQFLDV� QR� FRQVWLWX\DQ� GHOLWRV� R� WUDGX]FDQ� XQ� SDWUyQ� GH� FRQGXFWD� GHLQHSWLWXG�PRUDO�R�LQWHOHFWXDO�TXH�ORV�LQKDELOLWH�SDUD�HO�GHVHPSHxR�GHO�FDUJR����
�������3RU� RWUR� ODGR�� HO� DUW�� ���� � ~OWLPR� SiUUDIR� GH� OD� OH\� ������� HVWDEOHFLy�UHVSHFWR� GHO� HMHUFLFLR� GH� OD� SRWHVWDG� GLVFLSOLQDULD� GHO� &RQVHMR� GH� OD0DJLVWUDWXUD�VREUH�ORV�PDJLVWUDGRV��TXH�TXHGD�DVHJXUDGD�HQ�HO�HMHUFLFLR�GH�HVD
FRPSHWHQFLD�OD�JDUDQWtD�GH�LQGHSHQGHQFLD�GH�ORV�MXHFHV�HQ�PDWHULD�GHO�FRQWHQLGRGH� VXV� VHQWHQFLDV�� $FHUFD� GH� OD� FXHVWLyQ�� OD� &RPLVLyQ� GH� 'LVFLSOLQD� GHO&RQVHMR� GH� OD� 0DJLVWUDWXUD� VRVWXYR� TXH� OD� QRUPD� PHQFLRQDGD� DVHJXUDLPSHUDWLYDPHQWH�OD�LQGHSHQGHQFLD�GH�ORV�PDJLVWUDGRV�\�HQFXHQWUD�IXQGDPHQWR
HQ�OD�GRFWULQD�VHJ~Q�OD�FXDO�OD�LQWHUSUHWDFLyQ�GH�QRUPDV�MXUtGLFDV�HV�XQ�UHVRUWHH[FOXVLYR�GH�ORV�MXHFHV�GH�OD�FDXVD����
�����$XQTXH�OD�OH\��������QR�GLVSXVR�OR�SURSLR�UHVSHFWR�D�OD�FRPSHWHQFLD�SDUD
UHPRYHU�D�ORV�MXHFHV��YD�GH�VX\R�TXH�VH�DSOLFD�DO�SURFHVR�GH�GHVWLWXFLyQ�VLPLODUOtPLWH�TXH�D�DTXHOOD�SRWHVWDG�GLVFLSOLQDULD�SRUTXH�OD�JDUDQWtD�GH�LQGHSHQGHQFLDHQ� ORV� FULWHULRV� MXUtGLFRV� GH� GHFLVLyQ� GHEHQ� DVHJXUDUVH� VLHPSUH�� PiV� D~QFXDQGR�VX�QR�DVHJXUDPLHQWR�GHYHQGUtD�HQ�OD�GHVWLWXFLyQ�GH�XQ�PDJLVWUDGR��HV
GHFLU�HQ�HO�DSDUWDPLHQWR�GH�XQ� MXH]�GH� OD� IXQFLyQ�SDUD� OD�TXH�VH� OH�FRQFHGLyLQDPRYLOLGDG�FRPR�JDUDQWtD�GH�ORV�MXVWLFLDEOHV�
������7DPSRFR�� HQ� SULQFLSLR� \� HQ� JHQHUDO�� HO� HUURU� � FRQVWLWX\H� FDXVDO� GH
UHPRFLyQ�GH�ORV�PDJLVWUDGRV�MXGLFLDOHV��SXHV�OD�WDUHD�GH�MX]JDU�QR�VH�HQFXHQWUDH[HQWD�GH�WDO�SRVLELOLGDG��7DO�H[WUHPR�IXH�UHFRQRFLGR�HQ�HO�LQIRUPH�DFXVDWRULRDSUREDGR�SRU�OD�&iPDUD�GH�'LSXWDGRV�FRQWUD�HO�-XH]�%RJJLDQR�
������(O� HYHQWXDO� HUURU� GH� GHUHFKR� HVWi� SUHYLVWR� HQ� HO� VLVWHPD� MXGLFLDO� \� SDUDUHPHGLDUOR� H[LVWHQ� ODV� YtDV� UHFXUVLYDV� TXH� FRUUHVSRQGDQ� D� ILQ� GH� UHYLVDU� \HQPHQGDU�� VL� FRUUHVSRQGLHUH�� ODV� GHFLVLRQHV�GH� ORV�PDJLVWUDGRV�R� UHSDUDU� ORVGDxRV�FDXVDGRV�SRU�HVRV�HUURUHV��(Q�HVH�VHQWLGR�OD�&RQYHQFLyQ�$PHULFDQD�GH
'HUHFKRV� +XPDQRV� UHFRQRFLy� TXH� ´7RGD� SHUVRQD� WLHQH� GHUHFKR� D� VHU
������������������������������������������������
����&RQVLG�����GHO�YRWR�GH�OD�PD\RUtD��FRQ�FLWD�GH�)DOORV����������HQ��%XVWRV�)LHUUR��5LFDUGR�-�(�0�1�
����GH�DEULO�GH�������(Q�HO�FDVR�VH�LPSXWDED�DO�MXH]�ODV�FDXVDOHV�GH�PDO�GHVHPSHxR�HQ�HO�HMHUFLFLR�GH
VXV� IXQFLRQHV� \� SUHVXQWD� FRPLVLyQ� GHO� GHOLWR� GH� SUHYDULFDWR� FRPHWLGR� HQ� ORV� DXWRV� &DUERQHWWL�
'RPLQJR�ÉQJHO��3DUWLGR� -XVWLFLDOLVWD�'LVWULWR�&yUGRED�Y��(VWDGR�1DFLRQDO� \�&RQYHQFLyQ�&RQVWLWX\HQWH� V�DFFLyQ
GHFODUDWLYD� GH� FHUWH]D�� /D� GHPDQGD� VH� KDEtD� SURPRYLGR� D� ILQ� GH� HOLPLQDU� ORV� LPSHGLPHQWRV
FRQVWLWXFLRQDOHV�TXH�SURKLEtDQ�XQD�QXHYD� FDQGLGDWXUD� D� OD�SUHVLGHQFLD�GH� OD�1DFLyQ�GHO� HQWRQFHV
SUHVLGHQWH�&DUORV�6D~O�0HQHP��$XQTXH� ODV� QRUPDV� FRQVWLWXFLRQDOHV�TXH� FRUUHVSRQGtDQ� DSOLFDU� DO
FDVR�GH�OD�UHHOHFFLyQ�SUHVLGHQFLDO�TXH�VH�SUHWHQGtD�HUDQ�FODUtVLPDV�HQ�VHQWLGR�FRQWUDULR�D�OD�SHWLFLyQ
²LQFOXLGD� OD� GLVSRVLFLyQ� WUDQVLWRULD� QRYHQD�� VDQFLRQDGD� SDUD� TXH� QR� KXELHUD� OXJDU� D� GXGDV� DO
UHVSHFWR�� HO� -XUDGR� GH� (QMXLFLDPLHQWR�� SRU� PD\RUtD�� UHFKD]y� ODV� FDXVDOHV� GH� UHPRFLyQ�� RUGHQy
UHSRQHU�DO�PDJLVWUDGR�VXVSHQGLGR�HQ�VXV�IXQFLRQHV�H�LPSXVR�ODV�FRVWDV�DO�)LVFR�
��� � GLFWDPHQ� ������ GH� OD� &RPLVLyQ� GH� 'LVFLSOLQD� GHO� &RQVHMR� GH� OD� 0DJLVWUDWXUD� HQ� HO� ([SWH�
��������FDUDWXODGR�%RYD��&DUPHOR�Y��GRFWRUHV�-XOLR�9tFWRU�5HYRUHGR��-RUJH�-DLPH�+HPPLQJVHQ�\�$OEHUWR�5DPyQ
'XUiQ�
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LQGHPQL]DGD�FRQIRUPH�D�OD�OH\�HQ�FDVR�GH�KDEHU�VLGR�FRQGHQDGD�HQ�VHQWHQFLDILUPH�SRU�HUURU�MXGLFLDO«µ��$UW�����&$'+��
������/D�DOWHUQDWLYD�FRQWUDULD�GH�H[DPLQDU�HO�GHVHPSHxR�GH�ORV�PDJLVWUDGRV�SRUOD� LQWHUSUHWDFLyQ� GHO� GHUHFKR� TXH� HOORV� KDJDQ� HQ� VXV� VHQWHQFLDV� ²VDOYRFRPLVLyQ�GH�GHOLWR�R�GHVYLDFLyQ�GH�SRGHU�TXH�GHEH�SUREDUVH�\�QR�VyOR�DOHJDUVH
SRU� HO� DFXVDGRU�� DIHFWDUtD� OD� LQGHSHQGHQFLD� GH� ORV� MXHFHV�� OD� OLEHUWDG� \DXWRQRPtD�GH�FULWHULR�FRQ�OD�TXH�GHEHQ�UHVROYHU�\�VH�ORV�VXMHWDUtD�D�OD�SUHVLyQ�RDPHQD]D� GHO� SRGHU� SROtWLFR� R� GH� ORV� LQWHUHVHV�� 'HEH� WHQHUVH� HQ� FXHQWD�DGHPiV��TXH�DO� DSOLFDUVH�HO�GHUHFKR�pVWH� VH� LQWHUSUHWD� \�� OD� LQWHUSUHWDFLyQ�� HQ
WRGRV� ORV� FDVRV� LPSOLFD� RSWDU� HQWUH� DOWHUQDWLYDV� SRVLEOHV� PiV� R� PHQRVDFHUWDGDV� SXHV� VLHPSUH� FRQVWLWX\H� XQD� GHFLVLyQ�� (Q� RFDVLRQHV�� ORV� TXH� SDUD� XQRVFRQVWLWX\H� XQ� HUURU� LQVRVWHQLEOH� SDUD� RWURV� VLJQLILFD� XQD� OtQHD� LQWHUSUHWDWLYDQRYHGRVD�TXH�DEUH�FDPLQR�D�ORV�FDPELRV�VRFLDOHV�
������/D�SRVLELOLGDG�GH�HUURU�HQ� OD� LQWHUSUHWDFLyQ�GHO�DOFDQFH�GH� ORV�GHUHFKRV�\GHO� FRQWURO� GH� FRQVWLWXFLRQDOLGDG� HV� DGPLWLGD� H[SUHVDPHQWH� SRU� OD� 6XSUHPD&RUWH� GH� ORV�(VWDGRV�8QLGRV� FRPR� MXVWLILFDFLyQ�SDUD�PXGDU� VXV� GHFLVLRQHV�
3HUR� HVH� WULEXQDO� HV� HO� ~QLFR� MXH]� GH� GHO� HUURU� \� GH� OD�PXGDQ]D� GH� OD� GRFWULQD� �$Vt� KDGLFKR�
������´,,,«'LHFLRFKR� � DxRV� GH� � HVIXHU]R� MXGLFLDO� FRQ� YLUWXDOPHQWH� QDGD� SDUD
PRVWUDU� SRU� HVD� WDUHD� � MXVWLILFD� TXH� YROYDPRV� D� OD� SUHJXQWD� DFHUFD� GH� VL� HOHVWiQGDU�SURPHWLGR�HQ�%DQGHPHU�H[LVWH��������&RPR� OD� VLJXLHQWH� GLVFXVLyQ� UHYHOD�� QR� KDQ� VXUJLGR� HVWiQGDUHVGLVFHUQLEOHV� \� PDQHMDEOHV� SDUD� GHFLGLU� HQ� GHPDQGDV� SRU� JHUU\PDQGHULQJ
SROtWLFR�� &DUHFLHQGR� GH� HOORV�� GHEHPRV� FRQFOXLU� TXH� ODV� � GHPDQGDV� � SRUJHUU\PDQGHULQJ� � SROtWLFR� � VRQ� � QR� � MXVWLFLDEOHV� � \� � � TXH� � � %DQGHPHU� � � IXHHUUyQHDPHQWH�GHFLGLGRµ���

������(O� H[DPHQ� GH� ODV� VHQWHQFLDV� GH� OD� &RUWH� 6XSUHPD� FRPR� FDXVDO� GHGHVWLWXFLyQ�HQ�MXLFLR�SROtWLFR�²R�GH�ORV�GLIHUHQWHV�YRWRV�GH�VXV�LQWHJUDQWHV��\DVHDQ�TXH�pVWRV�LQWHJUHQ�OD�GHFLVLyQ�PD\RULWDULD�R�OD�PLQRULWDULD���UHYLVWH�PD\RU
JUDYHGDG� \� DIHFWD� HQ� PD\RU� PHGLGD� OD� GLYLVLyQ� GH� SRGHUHV� HQ� UD]yQ� GH� ODDWULEXFLyQ�FRQIHULGD�DO�7ULEXQDO�SDUD�HIHFWXDU�HO�FRQWURO�GH�FRQVWLWXFLRQDOLGDGHQ�~OWLPD�LQVWDQFLD�
������(Q� HIHFWR�� VL� ORV� OHJLVODGRUHV� SXHGHQ� H[DPLQDU� HO� PRGR�� DOFDQFH� \SHUWLQHQFLD�GHO�FRQWURO�GH�FRQVWLWXFLRQDOLGDG�HMHUFLGR�SRU�OD�&RUWH�6XSUHPD�RORV� OtPLWHV� GH� WDO� FRQWURO� GH� OD� PDQHUD� HQ� TXH� HO� 7ULEXQDO� ORV� FRQVLGHUHSURFHGHQWHV�� OD� GRFWULQD� FUHDGD� SRU� HO� &RQJUHVR� FXDQGR� GHVWLWX\H� D� XQ
������������������������������������������������
����9LHWK�HW�DO��Y�-XEHOLUHU��3UHVLGHQW�RI�WKH�3HQQV\OYDQLD�6HQDWH��HW��DO��6&�86$���������/D��/H\��6XSOHPHQWR
GH�'HUHFKR�&RQVWLWXFLRQDO��%XHQRV�$LUHV�����GH�IHEUHUR�GH�������eQIDVLV�DJUHJDGR�



33

PDJLVWUDGR� MXGLFLDO� SRU� HO� FRQWHQLGR� GH� ODV� VHQWHQFLDV� VH� FRQVWLWXLUi� HQ� HOFULWHULR�LPSOtFLWR�GH�GHFLVLyQ�TXH�FRQGLFLRQDUi�D�ORV�MXHFHV�
������+DFHPRV�SUHVHQWH�DO�+��6HQDGR�TXH�QR�DILUPDPRV�DTXt�TXH�XQD�SUHVLyQGH� WDO� HQYHUJDGXUD� GHWHUPLQDUi� ODV� SDXWDV� GH� LQWHUSUHWDFLyQ� \� GHFLVLyQ� GH� ORVMXHFHV� GH� OD� &RUWH� 6XSUHPD� HQ� WRGD� RFDVLyQ�� SRUTXH� VLHPSUH� KDEUi
PDJLVWUDGRV�TXH�SHVH�D�HOOR�H[DPLQDUiQ�ODV�FXHVWLRQHV�FRQ� LQGHSHQGHQFLD�GHFULWHULR�� /R� TXH� TXHUHPRV� VLJQLILFDU� HV� TXH� HO� VLVWHPD� GH� OD� UHS~EOLFDGHPRFUiWLFD�VH�DUWLFXOD�HQ�iUHDV�GH�SRGHU�SURSLDV�GH�FDGD�XQR�GH�ORV�yUJDQRVTXH� ODV� UHVWDQWHV� DXWRULGDGHV� GHEHQ� UHVSHWDU�� 'HO� PLVPR� PRGR� TXH� HQ� ORV
(VWDGRV� 8QLGRV� ²SRUTXH� VREUH� HO� SXQWR� HVH� HV� HO� VLVWHPD� DGRSWDGR� SRU� OD&RQVWLWXFLyQ� 1DFLRQDO�� � ODV� GHFLVLRQHV� GH� OD� &RUWH� 6XSUHPD� QR� VRQ� ILQDOHV� SRU� VHULQIDOLEOHV��6RQ�LQIDOLEOHV�SRUTXH�VRQ�ILQDOHV��DJUHJDUtDPRV�QRVRWURV��HQ�HO�RUGHQ�LQWHUQR�
�������$�PD\RU� DEXQGDPLHQWR� QRV� SHUPLWLPRV� WUDQVFULELU� HO� YRWR� GHO� 'RFWRU$J~QGH]� HQ� HO� MXLFLR� VHJXLGR� DO� MXH]� 5LFDUGR� /RQD� SRU� HO� -XUDGR� GH(QMXLFLDPLHQWR� TXH� LQGLFD� OD� GRFWULQD� TXH� HVH� -XUDGR� WLHQH� DFHUFD� GH� ODLPSURFHGHQFLD�GH�GHVWLWXLU�D�ORV�MXHFHV�SRU�HO�FRQWHQLGR�GH�ODV�VHQWHQFLDV�

´����(O��FRQWHQLGR�GH�OD�VHQWHQFLD�²FDXVD�LQVXILFLHQWH�SDUD�DFXVDU�SRU��PDOGHVHPSHxR²�&RQIRUPH�KD�VLGR�H[SXHVWR�HO�SUHVHQWH�FDUJR�SRU� OD�DFXVDFLyQ�FRUUHVSRQGH��GHFLU��HQ�SULQFLSLR��TXH�HO�PLVPR�VH�IXQGD�HQ�OD�GLVFUHSDQFLD�TXH
HO�yUJDQR�DFXVDWRULR�HQFXHQWUD��FRQ�HO�´HQFXDGUH�QRUPDWLYRµ�TXH�KD�HIHFWXDGR�HOMXH]� /RQD� HQ� OD� UHVSHFWLYD� � VHQWHQFLD� GH� VREUHVHLPLHQWR�� LPSXWiQGROH� OD´LQFRUUHFWDµ�DSOLFDFLyQ�GH� ODV�QRUPDV�YLJHQWHV��HQ� �HVWH� �RUGHQ�GH� � LGHDV��\� WDOFRPR��HVWH��-XUDGR��OR��KD��H[SUHVDGR�RSRUWXQDPHQWH�� OD�HUUyQHD��DSOLFDFLyQ
GHO��GHUHFKR��TXH�VH��LPSXWD�D��XQ�PDJLVWUDGR�HV��LQVXILFLHQWH��SDUD�VXVWHQWDU�ODDFXVDFLyQ�SRU�PDO�GHVHPSHxR��IDOOR�/HLYD��&RPR��SULQFLSLR� �JHQHUDO� �\� �GH� �DFXHUGR�D� � OD� � MXULVSUXGHQFLD�GH�HVWH&XHUSR�� FRPR� DVt� WDPELpQ� D� OD� OHWUD� H[SUHVD� GH� OD� OH\� �$UW�� ���� ,QF�� %�� /H\
��������� FDEH� � VHxDODU� TXH� � ORV� MXHFHV� QR� VHUiQ� � VRPHWLGRV� � D� � SURFHVRV� GHUHVSRQVDELOLGDG� SROtWLFD�²UHPRFLyQ²� � SRU� � OD� LQWHUSUHWDFLyQ�GHO� GHUHFKR� TXHUHDOL]DQ�QL�SRU�HO�FRQWHQLGR�GH�VXV�VHQWHQFLDV�� (O� � SURSLR� � &RQVHMR� � GH� � OD� � 0DJLVWUDWXUD� � TXH� � KR\� � DFXVD�� � KD
VRVWHQLGR� � TXH�� ´«GHEH� SURFXUDUVH� � HYLWDU� TXH� � VH� XWLOLFH� OD� VROLFLWXG� GH� VDQFLRQHVGLVFLSOLQDULDV�R�LQFOXVLYH�� � � � � � � OD� �DPHQD]D�GH� � MXLFLR�SROtWLFR�� FRPR��KHUUDPLHQWDV� �SDUDFRQGLFLRQDU� � HO� � HMHUFLFLR� � � � � � � LQGHSHQGLHQWH� � � GH� � OD� � PDJLVWUDWXUD��«1R� � � FDEHSXHV��«FHUFHQDU���OD���OLEHUWDG���GH�������GHOLEHUDFLyQ��\��GHFLVLyQ��TXH�GHEHQ�JR]DU�ORV�MXHFHVHQ� � WRGRV� � ORV� FDVRV� VRPHWLGRV� D� VX� FRQRFLPLHQWR«µ� �5HV��1������������ UHFDtGD� HQ([SWH��1�����������HO����GH�-XOLR�GH�������������'HEH�VHxDODUVH�TXH�HO�SRVLEOH�HUURU�GH� ODV�UHVROXFLRQHV� MXGLFLDOHV��FRQSUHVFLQGHQFLD� GHO� -XLFLR� � TXH� � SXHGD� � PHUHFHU� � OR� GHFLGLGR� UHVSHFWR� GH� VX
DFLHUWR�� QR�SXHGH�GHWHUPLQDU� HO� � HQMXLFLDPLHQWR� GHO�PDJLVWUDGR� �FRQI��&RUWH
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6XSUHPD�GH��-XVWLFLD�GH��OD�1DFLyQ��)DOORV�������������������\�����������HQWUHRWURV��
������«������´/D� LQWHUSUHWDFLyQ� GH� ODV� QRUPDV� DSOLFDEOHV� DO� FDVR� HIHFWXDGD� SRU� HOPDJLVWUDGR��FRQWHQLGDV�HQ�OD�VHQWHQFLD�GHO����GH�VHSWLHPEUH�GH�������FRQWHVWHFRQ�OD�RSLQLyQ�H[SXHVWD�SRU�HO�6U��)LVFDO�)HGHUDO��HQ�HO�GLFWDPHQ�GH�IHFKD���GH

VHSWLHPEUH�GH��������PiV�DOOi�GH�VX�DFLHUWR��R��HUURU��FRPSRUWD��OD��DGRSFLyQGH� � XQ� � GHWHUPLQDGR� � FULWHULR� � MXUtGLFR� HQ� HO� HMHUFLFLR� GH� IXQFLRQHVMXULVGLFFLRQDOHV��PDWHULD�DMHQD��FRPR�SULQFLSLR��DO�MXLFLR�SROtWLFRµ����

��� � 352&(',0,(172� <�*$5$17Ì$6� $3/,&$%/(6� (1�(/� -8,&,232/Ì7,&2
�����3HUR�DXQTXH�HO�MXLFLR�GH�UHPRFLyQ�VHD�FRQVLGHUDGR�SROtWLFR�\�SRU�OR�WDQWRGLIHUHQWH�GH�ORV�SURFHVRV�FULPLQDOHV��TXH�H[LVWD�XQ�FLHUWR�JUDGR�GH�GLVFUHFLyQHQ�OD�DSUHFLDFLyQ�GH�OD�FDXVDO�GH�PDO�GHVHPSHxR�IRUPXODGD�HQ�HO�DUW�����GH�OD&RQVWLWXFLyQ�1DFLRQDO�PHGLDQWH�XQD� WtSLFD� H[SUHVLyQ� LQGHWHUPLQDGD�� TXH� QR
VH�UHTXLHUD� OH\�SHQDO�SUHYLD�SDUD�HVSHFLILFDU� WRGDV�\�FDGD�XQD�GH� ODV�SRVLEOHVKLSyWHVLV�GH�PDO�GHVHPSHxR�²\�HQ�HO�FDVR�GH�ORV�MXHFHV��GH�PDOD�FRQGXFWD�����\TXH� HO� SURFHVR� VHD� VXVWDQFLDGR� SRU� XQ� RUJDQLVPR� HPLQHQWHPHQWH� SROtWLFRVDOYR� SDUD� ORV� MXHFHV� LQIHULRUHV� ²GRQGH�� GH� WRGRV� PRGRV�� OD� UHSUHVHQWDFLyQ
SROtWLFD� WDPELpQ� HV� LPSRUWDQWH��QR� VLJQLILFD� TXH� HQ� HO�GHVDUUROOR�GH� OD� FDXVDSXHGD�WROHUDUVH�OD�DXVHQFLD�GH�ODV�JDUDQWtDV�GHO�GHELGR�SURFHVR�\�GH�OD�GHIHQVDHQ� MXLFLR�� QL� TXH� VH� DGPLWD� DUELWUDULHGDG� DOJXQD� HQ� OD� DFUHGLWDFLyQ� GH� ORVKHFKRV� FRQILJXUDWLYRV� GHO� PDO� GHVHPSHxR�� 'LFKR� GH� RWUR� PRGR�� OD
GLVFUHFLRQDOLGDG�SXHGH�GDUVH�HQ� OD�YDORUDFLyQ�GH� OD�FRQGXFWD��SHUR�QR�HQ� ORVKHFKRV�QL�HQ�ORV�DFWRV�TXH�VH�LPSXWDQ�DO�VRPHWLGR�D�SURFHVR�SXHV�pVWRV�GHEHQVHU�GHOLPLWDGRV�SUHFLVDPHQWH�HQ�OD�$FXVDFLyQ�\�SUREDGRV�DQWH�HO� WULEXQDO�GHO6HQDGR�SDUD�TXH�GHQ�SRU�SURGXFLGD�OD�FDXVDO�GH�UHPRFLyQ�
�������6L� UHWRUQDPRV� D� � OD� KHUPHQpXWLFD� FRQVWLWXFLRQDO�� HO� HPSOHR� GH� ODVH[SUHVLRQHV�´MXLFLR�S~EOLFRµ�\��´IDOORµ��XQLGD�D�OD�H[LJHQFLD�GH�MXUDPHQWR�TXHGHEHQ� SUHVWDU� ORV� VHQDGRUHV� FXDQGR� VH� FRQVWLWX\HQ� HQ� WULEXQDO� UHILHUHQ� VLQ
GXGD�D�XQ�SURFHVR�GH�UHVSRQVDELOLGDG�SROtWLFD��VXMHWR�D�JDUDQWtDV��(Q�HVD�OtQHD�GHDVHJXUDPLHQWR�GH�ODV�JDUDQWtDV�MXGLFLDOHV�GHEHQ�DQRWDUVH�ODV�H[FXVDFLRQHV�TXHSXHGHQ�SUHVHQWDU� ORV� LQWHJUDQWHV� GHO� WULEXQDO� GHO� 6HQDGR�� R� ODV� UHFXVDFLRQHVLQWHUSXHVWDV�SRU�ORV�DFXVDGRV�

������������������������������������������������
��� � &RQVLG�� ��� GHO� YRWR� GHO� MXUDGR� -RUJH� $OIUHGR� $J~QGH]� HQ� 'RFWRU� 5LFDUGR� /RQD� V�SHGLGR� GH
HQMXLFLDPLHQWR�-(01������������
���(O�DUW������GH�OD�&RQVWLWXFLyQ�1DFLRQDO�GLFH�HQ�OD�SDUWH�SHUWLQHQWH�TXH��´/RV�MXHFHV�GH�OD�&RUWH
6XSUHPD� \� GH� ORV� WULEXQDOHV� LQIHULRUHV� GH� OD� 1DFLyQ� FRQVHUYDUiQ� VXV� HPSOHRV�PLHQWUDV� GXUH� VX
EXHQD�FRQGXFWD«µ��eQIDVLV�DJUHJDGR��
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������(Q� HVH� VHQWLGR� FRQYLHQH� UHFRUGDU� GRV� DQWHFHGHQWHV� WHPSUDQRV� TXHUHVJXDUGDURQ� OD� JDUDQWtD� GH� LPSDUFLDOLGDG� GH� ORV� FLUFXQVWDQFLDOHV� MXHFHV� GHO6HQDGR���(Q�HO�MXLFLR�S~EOLFR�VHJXLGR�DO�MXH]�GH�VHFFLyQ�GH�0HQGR]D��'U��-XDQ3DOPD��HO� VHQDGRU�$UDX]�DOHJy�KDEHU� LQWHJUDGR� OD�&iPDUD�GH�'LSXWDGRV�TXHGHFLGLy� OD� DFXVDFLyQ� FRQWUD� HVH�PDJLVWUDGR�� HO� DxR� SUy[LPR� DQWHULRU�� (Q� HOHQMXLFLDPLHQWR� GHO� MXH]� 9DOHQWtQ� $UUR\R� TXLHQ� VH� H[FXVy� IXH� 9LFHQWH�*DOOR
SRU� KDEHU� YRWDGR� HO� HQMXLFLDPLHQWR� GH� DTXHO� MXH]�� FRPR� LQWHJUDQWH� GH� OD&iPDUD�GH�'LSXWDGRV��$PEDV�H[FXVDFLRQHV�IXHURQ�DGPLWLGDV�����$XQTXH�HVWDLQFLSLHQWH� \� VDQD� GRFWULQD� QR� VH� PDQWXYR� HQ� OD� MXULVSUXGHQFLD� GHO� 6HQDGR�GHEHPRV� UHLWHUDU� TXH� GHVSXpV� GH� RWRUJDGD� OD� MHUDUTXtD� FRQVWLWXFLRQDO� D� ORV
WUDWDGRV� GH� GHUHFKRV� KXPDQRV� HQ� ODV� FRQGLFLRQHV� GH� VX� YLJHQFLD�� DTXHOOD� SULPHUDGRFWULQD�SDUODPHQWDULD�UHVXOWD�KR\�GH�DSOLFDFLyQ�DEVROXWDPHQWH�LQVRVOD\DEOH�
��������(Q� HIHFWR�� D~Q� FXDQGR� QR� VH� HPSOHDUDQ� DTXHOORV� WpUPLQRV� TXH� KDFHQ
MXGLFLDO�HO�SURFHVR�GH�UHPRFLyQ�HQ�MXLFLR�S~EOLFR�� ORV�SULQFLSLRV�GHO�HVWDGR�GHGHUHFKR�\�GH�UD]RQDELOLGDG��ODV�JDUDQWtDV�GHO�DUW�����GH�OD�&RQVWLWXFLyQ��ORV�DUWV��� \� ��� GH� OD� &RQYHQFLyQ� $PHULFDQD� GH� 'HUHFKRV� +XPDQRV� H[LJHQ� ODSUHVHUYDFLyQ�GH�DTXHOODV�VHJXULGDGHV�SRU�OD�SHQD�TXH�LPSOLFD�OD�GHVWLWXFLyQ�HQ
Vt� PLVPD� \� OD� VDQFLyQ� TXH� SXHGH� DSDUHMDU� VL� VH� LQKDELOLWD� DO� PDJLVWUDGRUHPRYLGR� \� SRUTXH� ORV� SULQFLSLRV� HQXQFLDGRV� FRQIOX\HQ� HQ� HO� SULQFLSLR� GHOLPLWDFLyQ� HQ� HO� HMHUFLFLR� GH� ORV� SRGHUHV� \� GH� SRQGHUDFLyQ� HQ� HO� XVR� GH� ORVFRQWUROHV�
��������/D� FXHVWLyQ�� HQWRQFHV�� HVWULED� HQ� GHWHUPLQDU� FXiOHV� VRQ� ODV� JDUDQWtDVHVHQFLDOHV� TXH� QR� GHEHQ� LJQRUDUVH� HQ� QLQJ~Q� MXLFLR� DO� TXH� VH� VRPHWD� D� ODVSHUVRQDV�EDMR�ODV�VHJXULGDGHV�GHO�EORTXH�GH�FRQVWLWXFLRQDOLGDG�
�������6L� GH� DOJ~Q� PRGR� VH� KD� YLRODGR� HO� GHUHFKR� D� FRQWDU� FRQ� XQ� WULEXQDOLQGHSHQGLHQWH�� D� VHU� RtGR�� D� SURGXFLU� SUXHED� GH� GHVFDUJR� R� VL� VH� GDQ� SRUSUREDGRV�KHFKRV�TXH�QR�H[LVWLHURQ�HQ�DEVROXWR���R�VH�FRQVLGHUDURQ�FDUJRV�TXH
DIHFWDQ� OD� LPSDUFLDOLGDG� GH� ORV� MXHFHV�� SRU� HMHPSOR�� OD� HYHQWXDO� GHFLVLyQ� GHUHPRFLyQ�GHEHUi�VHU�FRQWURODGD�MXGLFLDOPHQWH�

������������������������������������������������
����&RQJUHVR�1DFLRQDO�´'LDULR�GH�6HVLRQHV�GH�OD�&iPDUD�GH�6HQDGRUHVµ�VHVLRQHV�GHO�����������\
GHO� ���������� \� VHVLyQ� GHO� ���������� UHVSHFWLYDPHQWH�� /RV� GRV� FDVRV� FLWDGRV� HQ
$50$*1$*8(��-XDQ�)��� -XLFLR�3ROtWLFR� \� -XUDGR� GH�(QMXLFLDPLHQWR��(Q� OD� QXHYD�&RQVWLWXFLyQ�1DFLRQDO�
'HSDOPD��%XHQRV�$LUHV��������3iJV����������


