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6HxRU� 3UHVLGHQWH�� YHQJR� D� SUHVHQWDU� HQ� WLHPSR� \� IRUPD� XQ� HVFULWR� GH� GHIHQVD
FRQWUD� OD� DFXVDFLyQ� TXH� VH� PH� KD� KHFKR�� 7DO� HVFULWR� KD� VLGR� UHGDFWDGR� SRU� PLV� GHIHQVRUHVDSRGHUDGRV��3URIHVRUD�'RFWRUD�0DUtD�$QJpOLFD�*HOOL�\�3URIHVRU�'RFWRU�0DUFHOR�6DQFLQHWWL�

(O� WH[WR� FRPSOHWR� GH� OD� GHIHQVD� SXHGH� YHUVH� HQKWWS���ZZZ�DQWRQLRERJJLDQR�FRP��� KWWS���ZZZ�DQWRQLRERJJLDQR�XV�� \
KWWS���ZZZ�FVMQ�JRY�DU�+H�DTXt�OD�VtQWHVLV�GH�OD�GHIHQVD�\�HO�SHWLWRULR�
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������ 2EMHWR
4XH��FRQWUD�WDO�DFXVDFLyQ��YHQLPRV�D�SUHVHQWDU�HO�HVFULWR�GH�GHIHQVD�GHO�MXH]�$QWRQLR�%RJJLDQR�HQ�ORV�WpUPLQRV�GHO�DUW�����WHUFHU�SiUUDIR��GHO�5HJODPHQWR�GHO�+��6HQDGR�FRQVWLWXLGR�HQ�WULEXQDO�SDUD�HO�FDVR

GH�MXLFLR�SROtWLFR��HQ�DGHODQWH��5HJODPHQWR�+6-3��
������ 'HIHFWR�GH�UHSUHVHQWDFLyQ�GH�OD�´&RPLVLyQ�$FXVDGRUDµ

/D� GHIHQVD� SUHVHQWD� HVWH� HVFULWR�³TXH� VH� FRPSRQH� GH� ODV� SDUWHV� LQGLFDGDV� HQ� HO� SDUiJUDIRVLJXLHQWH� �LQIUD�� ����³�� D� SHVDU� GH� TXH� HO� HVFULWR� GH� DFXVDFLyQ� TXH� VH� FRQWHVWD�� FRQIRUPH� DO� DUW�� ��
5HJODPHQWR�+6-3��SUHVHQWDGR�VXSXHVWDPHQWH�HQ�ORV�WpUPLQRV�GH�ORV�DUWV����\����5HJODPHQWR�+6-3�SDGHFH�GH�XQ�GHIHFWR�GH�SHUVRQHUtD�GH�TXLHQHV�OR�SUHVHQWDURQ��6L�ELHQ�HVWD�GHIHQVD�UHQXQFLD�D�VX
GHUHFKR�D�SODQWHDU�OD�H[FHSFLyQ�GH�´IDOWD�GH�DFFLyQ����SRU�QR�KDEHU�VLGR�OHJDOPHQWH�SURPRYLGDµ�DUW�� ����� LQF�� ��� &331��� TXLHUH� SRQHU� GH� PDQLILHVWR� TXH� OD� DFXVDFLyQ� KD� VLGR� SUHVHQWDGD� VLQ
UHSUHVHQWDFLyQ�VXILFLHQWH��<�VHUtD�GH�GHVHDU�TXH��DXQTXH�OD�GHIHQVD�VH�DEVWHQJD�DTXt�GH�SODQWHDU�ODQXOLGDG�D�TXH�VH�UHILHUH�HO�DUW�������LQF�����&331��HO�YLFLR�VHD�SXUJDGR�DO�PHQRV�SDUD�HO�WUiPLWH�SRVWHULRU
GHO� SURFHGLPLHQWR�� SXHV�� HVWULFWDPHQWH�� TXLHQHV� VH� SUHVHQWDURQ� FRPR� DFXVDGRUHV� QR� OR� VRQ�� \FDUHFHUtDQ�GHO�GHUHFKR�D�SURGXFLU�SUXHED��H[DPLQDU�WHVWLJRV��DOHJDU��HWF�

(OOR�WLHQH�HO�VLJXLHQWH�IXQGDPHQWR�
/D� &iPDUD� GH�'LSXWDGRV� GH� OD�1DFLyQ� GLFWy� OD� UHVROXFLyQ� GHO� ������������ TXH� DSUREy� HO

3UR\HFWR� GH�5HVROXFLyQ�SUHVHQWDGR� HQ� HO� FXHUSR� HQ� OD� VHVLyQ�GHO� ������������(O� DUW�� �� GH� WDOUHVROXFLyQ� GLVSRQtD� OD� DFXVDFLyQ� GHO� PLQLVWUR�$QWRQLR� %RJJLDQR�� PLHQWUDV� TXH� HO� DUW�� �� UHVROYLy



WDPELpQ�TXH�OD�3UHVLGHQFLD�GH�HVH�FXHUSR�GHEtD�´GHVLJQDU�XQD�FRPLVLyQ�FRQ�HO�REMHWR�GH�TXH��HQ
UHSUHVHQWDFLyQ� GH� OD� +RQRUDEOH� &iPDUD� GH� 'LSXWDGRV� GH� OD� 1DFLyQ�� VRVWHQJD� OD� DFXVDFLyQFRUUHVSRQGLHQWH�DQWH�HO�+RQRUDEOH�6HQDGR�GH�OD�1DFLyQµ�

'DGR�TXH�OD�5HV�������������DXWRUL]y�DO�3UHVLGHQWH�D�GHVLJQDU��SUHFLVDPHQWH��XQD�FRPLVLyQ�
VLQ�DPSOLDU�DOOt� ODV� IDFXOWDGHV�GH� ORV�PLHPEURV�UHVSHFWLYRV��TXH�HQ�VX�PRPHQWR� OD� LQWHJUDVHQ��D
DFWXDU� HQ� IRUPD� SHUVRQDO�³GH� WDO� PRGR� TXH� LQGLVWLQWDPHQWH� SXGLHUDQ� YLQFXODU� D� OD� &iPDUD� GH
'LSXWDGRV�WDQWR�DFWXDQGR�HQ�IRUPD�FRQMXQWD��FRPR�WDPELpQ�VHSDUDGDPHQWH³��OD�UHSUHVHQWDFLyQDWULEXLGD� SRU� OD� &iPDUD� GH� 'LSXWDGRV� D� WUDYpV� GH� OD� 3UHVLGHQFLD�� FRQIRUPH� DO� DUW�� �� GH� OD
UHVROXFLyQ�� LPSRQH� HO� GHEHU� GH� XQD� DFWXDFLyQ� FRQMXQWD� GH� WRGRV� VXV� PLHPEURV�� \� HO� GHIHFWR� GHLQWHJUDFLyQ�GH�OD�&RPLVLyQ�UHVSHFWLYD�LPSOLFD�XQ�GHIHFWR�GH�UHSUHVHQWDFLyQ�

/D� FXHVWLyQ� IXH� EUHYHPHQWH� GLVFXWLGD� HQ� DXVHQFLD� GH� OD� GHIHQVD� HQ� OD� ���� VHVLyQ� HQ� WULEXQDO
�������������DXQTXH�QR�UHVXHOWD�SRU�HO�6HQDGR��VyOR�VH�UHVROYLy�GDU�WUDVODGR��DUW����GH�OD�5HVROXFLyQGH�QRWLILFDFLyQ��

(Q� HIHFWR�� DO� SUHVHQWDU� OD� DFXVDFLyQ�� HO� GLSXWDGR� )DO~�� LQWHJUDQWH� GH� OD� �RULJLQDULD�� FRPLVLyQ
DFXVDGRUD��FXPSOLy�HO�DFWR�TXH�IRUPDOPHQWH�LPSRQH�HO�DUW�����5HJODPHQWR�+6-3��DQRWLFLDQGR�TXH´���� OD� RWUD� LQWHJUDQWH� GH� OD� &RPLVLyQ� $FXVDGRUD�³OD� GLSXWDGD�1LOGD�*DUUp³� QR� SXHGH� HVWDU
SUHVHQWH�KR\�SRU�LQFRQYHQLHQWHV�GH�tQGROH�SHUVRQDOµ��FXDQGR�HO�GLSXWDGR�)DO~�KDEOD�GH�´OD�RWUDLQWHJUDQWHµ��TXLHUH�GHFLU�TXH�Vt�HVWDEDQ�SUHVHQWHV�HQ�HO�DFWR�HO�GLSXWDGR�'DPLDQL�\�HO�SURSLR�GLSXWDGR�)DO~��
7DO�DXVHQFLD�GH�XQR�GH�ORV�PLHPEURV�GH�OD�FRPLVLyQ�GHWHUPLQy�TXH�HO�HVFULWR�GH�DFXVDFLyQ�IXHUDSUHVHQWDGR�VLQ�UHSUHVHQWDFLyQ�VXILFLHQWH�

3XHV� OD�&RPLVLyQ�$FXVDGRUD�TXH�VH�SUHVHQWD�DQWH�HO�6HQDGR�GH� OD�1DFLyQ��SDUD�FXPSOLU�XQD
IXQFLyQ�SURSLD�GHO�DUW������&1��DFW~D�HQ�UHSUHVHQWDFLyQ�GH�OD�&iPDUD�GH�'LSXWDGRV�GH�OD�1DFLyQ��´6yORHOOD�>GLFH�GLFKR�SUHFHSWR@�HMHUFH�HO�GHUHFKR�GH�DFXVDU�DQWH�HO�6HQDGR���� �HWF��µ��3RU�FRQVLJXLHQWH�
DTXt�QR�HVWi�HQ�MXHJR�HO�GDU�D�XQD�FRPLVLyQ�WDO�HO�WUDWR�TXH�VH�OH�GD�D�XQD�FRPLVLyQ�GH�FDGD�XQD�GHODV� FiPDUDV� TXH� VH� UH~QHQ� D� WUDWDU� SUR\HFWRV� SDUODPHQWDULRV� R� D� WRPDU� GHFLVLRQHV� GH� RUGHQ
SROtWLFR� SURSLDV� GH� VX� FRPSHWHQFLD�� $� IDOWD� GH� XQD� SUHYLVLyQ� SDUWLFXODU� GH� ORV� UHJODPHQWRVUHVSHFWLYRV��OD�FXHVWLyQ�VH�ULJH�SRU�ODV�UHJODV�TXH�GHWHUPLQDQ�OD�UHODFLyQ�GH�PDQGDWR�HQ�HO�&yGLJR�&LYLO�
4XLHQHV� SUHVHQWDQ� XQD� DFXVDFLyQ� DQWH� HO� 6HQDGR� WLHQHQ� TXH� WHQHU� VXILFLHQWH� UHSUHVHQWDFLyQ� GH� VX
SRGHUGDQWH��GHO�PLVPR�PRGR�TXH�XQ�UHSUHVHQWDQWH�WLHQH�TXH�WHQHU�XQ�SRGHU�SHUIHFWR�SDUD�DFWXDU
HQ�MXLFLR��S��HM���SDUD�VHU�TXHUHOODQWH��-XVWDPHQWH�SRU�QR�SRGHU�DFWXDU�OD�&iPDUD�GH�'LSXWDGRV�HQ�IRUPD
GLUHFWD�\�SHUVRQDO��FRPR�D�SULPHUD�YLVWD�VXUJLUtD�GH�OD�OHWUD�GHO�DUW������&1��GHEH�DFWXDU�XQD�SHUVRQD�R
JUXSR�GH�SHUVRQDV�HQ�FXDOTXLHU�FDVR�LQYHVWLGRV�GH�´UHSUHVHQWDFLyQ�VXILFLHQWHµ��GLFKR�DKRUD�HQ�HO�OHQJXDMHGHO�DUW�������LQF�����&3&&1���'H�RWUR�PRGR��OD�DFFLyQ�SXHVWD�SRU�HO�DFXVDGRU�QR�HVWDUi�OHJDOPHQWH
SURPRYLGD�

<� RFXUUH� TXH� ORV� LQVWUXPHQWRV� DFRPSDxDGRV� D� OD� QRWLILFDFLyQ� GH� OD� DFXVDFLyQ�� GLFHQFODUDPHQWH� TXH� TXLHQHV� VXVFULEHQ� HO� HVFULWR� GH� SUHVHQWDFLyQ� GH� OD� DFXVDFLyQ� VRQ� ORV� GLSXWDGRV
´-RVp� 5LFDUGR� )DO~� \�+HUQiQ�1RUEHUWR�'DPLDQL���� HQ� FXPSOLPLHQWR� >GLFH� HO� WH[WR@� GH� OD� UHVROXFLyQDGRSWDGD�SRU�OD�+RQRUDEOH�&iPDUD�GH�'LSXWDGRV�GH�OD�1DFLyQ��HQ�OD�UHXQLyQ�SOHQDULD�GHO����GH
GLFLHPEUH�GH�����µ��/D�ILUPD�GH�OD��H[������GLSXWDGD�1LOGD�*DUUp�QR�REUD�HQ�HO�HVFULWR�

0DV�OD�UHVROXFLyQ�GH�OD�&iPDUD�GH�'LSXWDGRV�D�TXH�VH�UHILHUHQ�HVRV�GRV�GLSXWDGRV�QR�RWRUJyUHSUHVHQWDFLyQ�SHUVRQDO�³HV�GHFLU��FRPR�DSRGHUDGRV�LQGLYLGXDOHV³��D�FDGD�XQR�GH�ORV�WUHV�GLSXWDGRV
SDUD�DFWXDU�� LQGLVWLQWDPHQWH��HQ�IRUPD�FRQMXQWD�R�VHSDUDGD��VLQR�TXH�´DXWRUL]y�D� OD�3UHVLGHQFLD�GH�OD�&iPDUD�GH�'LSXWDGRV��D�GHVLJQDU�XQD�FRPLVLyQ���µ��DUW�����FLW����<�XQD�´FRPLVLyQµ��VHJ~Q�HO
GLFFLRQDULR� GH� OD� /HQJXD�� HV� XQ� ´FRQMXQWR� GH� SHUVRQDV� HQFDUJDGDV� SRU� XQD� FRUSRUDFLyQ� RDXWRULGDG�SDUD�HQWHQGHU�HQ�DOJ~Q�DVXQWRµ�



3RU�HQGH��D�MXLFLR�GH�OD�GHIHQVD�³DXQTXH�OD�FXHVWLyQ�QR�HV�GH�FODULGDG�HYLGHQWH��SRUTXH�QR�VHKDOOD� HVSHFtILFDPHQWH� UHJXODGD� HQ� XQ� WH[WR� OHJDO� GHILQLGR³�� SDUD� HVWDEOHFHU� ORV� OtPLWHV� GH� OD
UHSUHVHQWDFLyQ� LQYHVWLGD� HQ� OD� &RPLVLyQ� $FXVDGRUD� VRQ� GH� DSOLFDFLyQ� ODV� UHJODV� TXH� ULJHQ� HO
PDQGDWR��HQ�OD�OHJLVODFLyQ�FLYLO��HQ�SDUWLFXODU��HO�DUW��������GHO�&yGLJR�&LYLO��VHJ~Q�HO�FXDO��´&XDQGR
KDQ�VLGR�QRPEUDGRV�SDUD�IXQFLRQDU�WRGRV��R�DOJXQRV�GH�HOORV�FRQMXQWDPHQWH��QR�SRGUi�HO�PDQGDWRVHU�DFHSWDGR�>SRU�HQGH��WDPSRFR�HMHUFLGR@�VHSDUDGDPHQWHµ�

%LHQ� HV� YHUGDG³VH� SRGUtD� UHSOLFDU³� TXH� HO� DUW�� ������ &&�� GLVSRQH� TXH�� VDOYR� FLHUWDV
H[FHSFLRQHV�DOOt�SUHYLVWDV��´>F@XDQGR�HQ�HO�PLVPR�LQVWUXPHQWR�VH�KXELHVHQ�QRPEUDGR�GRV�R�PiVPDQGDWDULRV��HQWLpQGHVH�TXH�HO�QRPEUDPLHQWR�IXH�KHFKR�SDUD�VHU�DFHSWDGR�SRU�XQR�VROR�GH� ORV
QRPEUDGRVµ��6L�IXHUD�DSOLFDEOH�UHDOPHQWH�HVD�GLVSRVLFLyQ��HQWRQFHV��ORV�GLSXWDGRV�TXH�LQWHJUDQ�ODFRPLVLyQ�SRGUtDQ�DFWXDU�HQ�IRUPD�LQGLYLGXDO��SHUR��DXQ�HQ�HVWH�FDVR��VyOR�SRGUtD�KDFHUOR�HO�SULPHUR
GH� ORV� QRPEUDGRV�� QR� ORV� UHVWDQWHV�� SXHV� D� IDOWD� GH� LQGLFDFLyQ� HVSHFtILFD�� HO� FDVR� GHO� DUW�� ����TXHGD�FRQGLFLRQDGR�SRU�OD�UHJOD�GHO�DUW��������&&��5HVXOWD��HPSHUR��TXH�OD�&iPDUD�GH�'LSXWDGRV
QR�DXWRUL]y�D�VX�3UHVLGHQFLD�D�RWRUJDU�PDQGDWRV�LQGLYLGXDOHV�D�YDULDV�SHUVRQDV�³VHJ~Q�ORV�DUWV�������\����� VV��� &&³�� VLQR� D� TXH� GHVLJQDUD� XQD� &RPLVLyQ� TXH� GHEtD� UHSUHVHQWDU� D� OD� &iPDUD� HQ� VX
GHFLVLyQ�GH� OOHYDU�DGHODQWH� OD�DFXVDFLyQ��HQ� OR�TXH� VH� LQFOX\H�HO�RIUHFHU��SURGXFLU� \�FRQWURODU� ODSUXHED��<�HVD�HV��MXVWDPHQWH��OD�UD]yQ�SRU�OD�TXH��D�QXHVWUR�PRGR�GH�YHU��ULJH�HO�SXQWR�HO�DUW��������&&��\
QR�HO�DUW��������SXHV�VH�WUDWD�GH�OD�IRUPDFLyQ�GH�XQ�FXHUSR��FRQMXQWR��TXH�WLHQH�OD�UHSUHVHQWDFLyQ�FRQ�ILQHV
HVSHFtILFRV�\�HQ�WDQWR�QR�HVWp�GHVLQWHJUDGR��(VWR�VHUtD�GHWHUPLQDQWH�WDPELpQ�SDUD�HO�HYHQWR�GH�TXH�HQ�HO
FXUVR� GHO� SURFHVR� DSDUHFLHUDQ� GHVDYHQHQFLDV� HQWUH� ORV� PLHPEURV� LQGLYLGXDOHV� GH� OD� &RPLVLyQ$FXVDGRUD��S��HM���DO�PRPHQWR�GH�DOHJDU�VREUH�OD�LQWHUSUHWDFLyQ�GH�XQD�GHFODUDFLyQ�WHVWLPRQLDO��R�
LQFOXVR��SDUD�GHVLVWLU�GH�OD�DFXVDFLyQ�SRU�UHFRQRFLPLHQWR�GH�OD�LQRFHQFLD�GHO�DFXVDGR��7RGRV�HVWRV�DFWRV�GHEHQVHU� UHDOL]DGRV�QR�VyOR�SRU� HO� FXHUSR� GH� OD� FRPLVLyQ� HQ� FRQMXQWR�� VLQR� WDPELpQ�SRU� XQDQLPLGDG�� HVWDQGR
LPSHGLGR� FDGD� PLHPEUR� GH� DFWXDU� LQGLYLGXDOPHQWH�� DVt� FRPR� HVWi� LPSHGLGD� GH� KDFHUOR�� OD&RPLVLyQ�� SRU� UHVROXFLRQHV� GH� PD\RUtD�� 3RU� WDQWR�� TXLHQHV� VH� SUHVHQWDQ� D� DFXVDU� FDUHFHQ� GH
UHSUHVHQWDFLyQ�VXILFLHQWH�SDUD�YLQFXODU�D�OD�&iPDUD�GH�'LSXWDGRV�GH�OD�1DFLyQ�

$�SHVDU�GH�HOOR��HO�DFXVDGR�QR�SUHWHQGH�LQWHUSRQHU�OD�H[FHSFLyQ��D�TXH�WHQGUtD�GHUHFKR��GH�IDOWD
GH� DFFLyQ� SRU� QR� KDEHU� VLGR� OHJDOPHQWH� SURPRYLGD� HQ� HO� VHQWLGR� GH� OD� H[FHSFLyQ� GH� SUHYLR� \� HVSHFLDO
SURQXQFLDPLHQWR�SUHYLVWD�HQ�HO�DUW������� LQF�����&331��DSOLFDEOH�VXSOHWRULDPHQWH�DO�5HJODPHQWR+6-3�� /D� H[WHQVLyQ� WHPSRUDO� GH� HVWD� LQMXVWD� LPSXWDFLyQ� \D� KD� LUURJDGR� DO� DFXVDGR� VXILFLHQWH
DJUDYLR� FRPR� SDUD� GLODWDUOD� FRQ� XQD� H[FHSFLyQ� TXH� VyOR� UHWURJDGDUtD� HO� SURFHGLPLHQWR�� 6LQHPEDUJR��OD�JUDYHGDG�LQVWLWXFLRQDO�GH�HVWH�MXLFLR�KDEOD�HQ�IDYRU�GH�TXH�HO�YLFLR�VHD�VXEVDQDGR�GH�DKRUD
HQ�PiV��WDO�FRPR�FRUUHVSRQGH�D�MXLFLR�GH�OD�GHIHQVD�
������ (VWUXFWXUD�GHO�´HVFULWR�GH�GHIHQVDµ

3RU� ODV� UD]RQHV� H[SXHVWDV�� OD� GHIHQVD� VH� SUHVHQWD� DTXt� D� GDU� FRQWHVWDFLyQ� D� WRGDV� ODVLPSXWDFLRQHV�GHO�OLEHOR�DFXVDWRULR��HQ�WDQWR��FRPR�UHVROXFLyQ�SURSLD�GH�OD�&iPDUD�GH�'LSXWDGRV�
HQ� HVD�PHGLGD�� VXEVLVWH� D~Q� FRPR� DFWR� HPDQDGR� GHO� yUJDQR� FRPSHWHQWH�� HO� KHFKR� GH� TXH� ODGHIHQVD�OR�LPSXJQH�PiV�DGHODQWH�FRPR�QXOR��LQIUD��6HJXQGD�3DUWH��&DStWXOR�,���QR�DWDxH�DO�YLFLR
GH�SHUVRQHUtD�HQ�OD�SUHVHQWDFLyQ�GH�OD�DFXVDFLyQ��VLQR�D�UD]RQHV�VXVWDQFLDOHV��LPSXWDEOHV�DO�yUJDQRDFXVDGRU�

/D�GHIHQVD�VHJXLGDPHQWH�SUHVHQWDGD�FRQVWD�GH�ODV�VLJXLHQWHV�´SDUWHVµ�
³�3ULPHUD�3DUWH��3ULQFLSLRV�IXQGDPHQWDOHV�GH�MXLFLR�SROtWLFR�\�(VWDGR�GH�'HUHFKR��(Q�HVWH

DFiSLWH��HVWiQ�H[SXHVWDV�ODV�EDVHV�VREUH�ODV�TXH�GLVFXUULUiQ�ODV�GLVWLQWDV�GHIHQVDV�SDUWLFXODUHV�TXHKDFHQ� D� OD� LQRFHQFLD� GHO� DFXVDGR�� 6RQ� IRUPXODGDV� ODV� FUtWLFDV� D� ORV� SUHVXSXHVWRV� WHyULFRV�



GRFWULQDULRV�\�MXULVSUXGHQFLDOHV�HQ�ORV�TXH�DSR\D�ORV�FDUJRV�OD�DFXVDFLyQ��GH�PDQHUD�GH�GHPRVWUDU
DQWH� HO�+�� 6HQDGR� OD� LQFRQVLVWHQFLD� GH� VXV� IXQGDPHQWRV�� IUHQWH� DO� EORTXH� GH� FRQVWLWXFLRQDOLGDG� GHOPRGR�HQ�TXH�ULJH�HQ�OD�5HS~EOLFD�$UJHQWLQD�D�SDUWLU�GHO�KLWR�TXH�VLJQLILFy�HQ�HO�VLVWHPD�GH�IXHQWHV
GH�QXHVWUR�SDtV�HO�SUHFHGHQWH�GH�OD�&RUWH�6XSUHPD�HQ�HO�FDVR�´(NPHNGMLDQ�F���6RIRYLFKµ���\�GH�ODVPRGLILFDFLRQHV� XOWHULRUHV�� LQWURGXFLGDV� SRU� OD� UHIRUPD� FRQVWLWXFLRQDO� GH� ������ HQ� SDUWLFXODU
PHGLDQWH� OD�VDQFLyQ�GHO�DUW������ LQF������&1��TXH�GHFODUy� OD� MHUDUTXtD� FRQVWLWXFLRQDO�GH� ORV� WUDWDGRV�GH
GHUHFKRV�KXPDQRV�HQ�ODV�FRQGLFLRQHV�GH�VX�YLJHQFLD��$VLPLVPR��VRQ��HQXQFLDGRV�ORV�SULQFLSLRV�GHO�(VWDGR
GH�'HUHFKR�FRPR�HVWDGR�GH�UD]yQ��GHO�TXH�HPHUJH�HO�SULQFLSLR�GH�OLPLWDFLyQ�HQ�HO�REUDU�GH�WRGRV�\�FDGDXQR�GH�ORV�SRGHUHV�JXEHUQDPHQWDOHV��VRQ�H[SOLFLWDGRV�ORV�PpWRGRV�LQWHUSUHWDWLYRV�HPSOHDGRV�SRU
HVWD� GHIHQVD� SDUD� HVWDEOHFHU� HO� DOFDQFH� \� ORV� ERUGHV� FRQVWLWXFLRQDOHV� GHO� MXLFLR� S~EOLFR� GHUHVSRQVDELOLGDG�D�TXH�VH�VRPHWH�DO� MXH]�$QWRQLR�%RJJLDQR��\�SUHFLVDGDV� OD�QDWXUDOH]D�GHO� MXLFLR
SROtWLFR� \� OD� LPSURFHGHQFLD� FRQVWLWXFLRQDO� GH� SURFHVDU� D� XQ�PDJLVWUDGR� SRU� OD� LQWHUSUHWDFLyQ� \DSOLFDFLyQ�GHO�GHUHFKR�TXH�pO� HIHFW~D�HQ� ORV�FDVRV�FRQFUHWRV��7DPELpQ�HV�FRQWURYHUWLGR�HO�XVR�
SRU�SDUWH�GH�OD�DFXVDFLyQ��GH�H[SUHVLRQHV�HPSOHDGDV�UHLWHUDGDPHQWH�HQ�OD�OXFKD�DJRQDO�\�SRU�DOJ~QPHGLR�GH�FRPXQLFDFLyQ��TXH�GHVFDOLILFDQ� VLQ�PD\RU�DQiOLVLV� FRQGXFWDV�\� WUD\HFWRULDV�³LQWHJUDU
VXSXHVWDV�PD\RUtDV� DXWRPiWLFDV³�ODV�TXH��DSOLFDGDV�DO� MXH]�%RJJLDQR��GHQRWDQ� OD�H[LVWHQFLD�GH�XQ
SUH�MXLFLR�DXWRPiWLFR�UHVSHFWR�GHO�PLQLVWUR��TXH�SXHGH�RFXOWDU�XQD�GLVFULPLQDFLyQ�SRU�HO�LGHDULR�TXH
VRVWLHQH�\�SRU� OR�TXH�VX�SHUVRQD�UHSUHVHQWD��)LQDOPHQWH��VRQ�H[SXHVWDV� ODV�JDUDQWtDV�PtQLPDV�HLQVRVOD\DEOHV�TXH�GHEHQ�UHJLU�HQ�HO�MXLFLR�SROtWLFR�

³� 6HJXQGD� 3DUWH�� ([FHSFLRQHV� GH� SUHYLR� \� HVSHFLDO� SURQXQFLDPLHQWR� IXQGDGDV� HQ� OD
&RQYHQFLyQ�$PHULFDQD� VREUH�'HUHFKRV�+XPDQRV��(VWD� SDUWH� VH� FRPSRQH�GH� FXDWUR� FDStWXORVLQGHSHQGLHQWHV�

&DStWXOR� ,�� 1XOLGDG� GH� OD� DFXVDFLyQ� HQ� VX� WRWDO� DOFDQFH�� (Q� HVWH� FDStWXOR� VH
IXQGDPHQWD�SRU�TXp�UD]yQ�OD�&iPDUD�GH�'LSXWDGRV�GH�OD�1DFLyQ�\D�QR�HVWi�HQ�FRQGLFLRQHV�GHDFXVDU�DO�MXH]�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�'RQ�$QWRQLR�%RJJLDQR��HQ�UD]yQ
GH�TXH�HO�HMHUFLFLR�GHO�SULQFLSLR�GH�RSRUWXQLGDG�GH�UHVWULQJLU�OD�DFXVDFLyQ�HQ�XQ�MXLFLR�DQWHULRUFRQWUD�HO�HQWRQFHV�MXH]�(GXDUGR�0ROLQp�2·&RQQRU��SRU�KHFKRV�HQ�DOJXQRV�FDVRV�FRQH[RV�\�HQ
RWURV� LGpQWLFRV� D� ORV� TXH� DKRUD� LQWHJUDQ� OD� DFXVDFLyQ� FRQWUD� XQ� VHJXQGR� DFXVDGR� �HO� DTXtOODPDGR�´IUDFFLRQDPLHQWR�GH� OD�DFXVDFLyQµ���EORTXHy�SDUD�VLHPSUH�OD�SRVLELOLGDG�GH�DFXVDU�D�RWURV
LPSXWDGRV� SRU� KHFKRV� LGpQWLFRV� R� FRQH[RV� �HOHFWD� XQD� YLD� QRQ� GDWXU� UHFXUVXV� DG� DOWHUDP��� /RFRQWUDULR� LPSOLFDUtD� XQD� YLRODFLyQ� DO� SULQFLSLR� GH� GHELGR� SURFHVR� OHJDO�� DO� MXHJR� OLPSLR� �IDLU
WULDO��\�DO�SULQFLSLR�GH�LJXDOGDG�GH�DUPDV�HQ�HO�SURFHVR�SHQDO��6H�WUDWD�DTXt�GH�XQD�H[FHSFLyQSHUHQWRULD��QR�VXEVDQDEOH��TXH�FRQGXFH�D�OD�QXOLGDG�GH�OD�DFXVDFLyQ�\�DO�DUFKLYR�FRQVLJXLHQWH
GH� ODV� DFWXDFLRQHV��(VWD� FXHVWLyQ� GHEHUtD� VHU� UHVXHOWD� SRU� HO� FXHUSR� tQWHJUR� GHO� 6HQDGR�� VLQPHQJXDV�GHULYDGDV�GH�OD�UHFXVDFLyQ�D�TXH�VH�UHILHUH�HO�FDStWXOR�,,�

&DStWXOR� ,,��5HFXVDFLyQ�GH�VHQDGRUHV�TXH�QR�VDWLVIDFHQ�HO� HVWiQGDU�REMHWLYR�GH� OD
´JDUDQWtD�GH�LPSDUFLDOLGDG�GHO�WULEXQDOµ��(Q�HVWH�FDStWXOR�VH�IXQGDPHQWD�SRU�TXp�UD]yQ�³VL�QR�HV�DFHSWDGD��FRPR�Vt�FRUUHVSRQGH��OD�H[FHSFLyQ�DEVROXWD�GH�QXOLGDG�GH�OD�DFXVDFLyQ�HQ�VX
WRWDO�DOFDQFH³��VH�KDFH�DSOLFDEOH�OD�LPSXJQDFLyQ�GH�OD�FRQVWLWXFLyQ�GHO�WULEXQDO��HQ�UD]yQ�GHTXH�ORV�VHQDGRUHV�TXH�YRWDURQ�HQ�HO�MXLFLR�FRQWUD�HO�HQWRQFHV�MXH]�0ROLQp�2·&RQQRU�HQ�IDYRU
GH� OD�GHVWLWXFLyQ�SRU�DO�PHQRV�XQR�GH� ORV�FDUJRV� UHSURGXFLGRV� WDPELpQ�HQ�HVWH� MXLFLR�³SRUKHFKRV� FRQH[RV� R� LGpQWLFRV³� QR� VDWLVIDFHQ� HO� HVWiQGDU� REMHWLYR� GH� OD� LPSDUFLDOLGDG� GHO� WULEXQDO�
GHILQLGR� pVWH� FRQIRUPH� D� OD� MXULVSUXGHQFLD� GH� OD� &RUWH� 6XSUHPD� GH� -XVWLFLD� GH� OD� 1DFLyQ�VHQWDGD�VREUH�OD�EDVH�GH�OD�MXULVSUXGHQFLD�GH�OD�&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV�\
GH� OD� GHO� 7ULEXQDO� (XURSHR� GH�'HUHFKRV�+XPDQRV� �DUW�� ��� SiUU�� ��� &$'+�� DUW�� ��� SiUU�� ��&('+���6H�DFHQW~D�DTXt�TXH��HQ�GLFKD�UHFXVDFLyQ��QR�VH�VRVWLHQH�TXH�ORV�VHxRUHV�MXHFHV�� ORV
VHQDGRUHV��DGROH]FDQ�GH�DQLPDGYHUVLyQ�FRQWUD�HO�DFXVDGR��(Q�WDO�FDVR�HVWDUtD�OHVLRQDGR�HO�SDUiPHWURGH�OD�JDUDQWtD�GH�LPSDUFLDOLGDG�HQ�VX�GLPHQVLyQ�VXEMHWLYD��3HUR�QR�HV�HVWR�OR�TXH�VH�DUWLFXOD��VLQR



XQD�OLPLWDFLyQ�GH�FDUiFWHU�REMHWLYR��TXH�KDFH�LQFRPSDWLEOH�OD�IXQFLyQ�HMHUFLGD�HQ�HO�SULPHU�MXLFLR��FRQ
OD�SRVLELOLGDG�GH�MX]JDU�HQ�HO�VHJXQGR��VLQ�TXH�HVWR�FRQFLHUQD�HQ�PRGR�DOJXQR�D�OD�HFXDQLPLGDG�GHiQLPR� GH� ORV� VXMHWRV� HQ� FRQFUHWR� UHFXVDGRV� QL� TXH� OD� GHIHQVD� DEULJXH� QLQJXQD� VRVSHFKD
SDUWLFXODU�GH�DQLPDGYHUVLyQ�FRQ�HO�DFXVDGR�R�IDOWD�GH�HTXLGDG�VXEMHWLYD�KDFLD�pO�

&DStWXOR�,,,��([FHSFLyQ�SDUFLDO�GH�´FRVD�MX]JDGDµ��(Q�HVWH�FDStWXOR�VH�IXQGDPHQWD�SRUTXp�UD]yQ�³VL�QR�HV�DFHSWDGD��FRPR�Vt�FRUUHVSRQGH�� OD�H[FHSFLyQ�DEVROXWD�GH�QXOLGDG�GH� OD
DFXVDFLyQ�HQ� VX� WRWDO� DOFDQFH�� \�FXDOTXLHUD�TXH� IXHUH� OD� LQWHJUDFLyQ�GHILQLWLYD�GHO� WULEXQDO³�FRUUHVSRQGHUtD�DFRJHU��HQ�WRGR�FDVR��OD�H[FHSFLyQ�GH�FRVD�MX]JDGD��UHVSHFWR�GH�WRGRV�ORV�FDUJRV
TXH�LQWHJUDURQ�OD�DFXVDFLyQ�GHO�SULPHU�MXLFLR�FRQWUD�HO�HQWRQFHV�MXH]�(GXDUGR�0ROLQp�2·&RQ�QRU�\�TXH�IXHURQ�UHFKD]DGRV�HQ�OD�VHQWHQFLD�GHILQLWLYD��HQ�OD�PHGLGD�HQ�TXH�WDOHV�FDUJRV�VH�KD\DQ
IXQGDGR�HQ�KHFKRV�WRWDOPHQWH�LGpQWLFRV�R�SDUFLDOPHQWH�FRLQFLGHQWHV�FRQ�ORV�TXH�LQWHJUDQ�HVWDVHJXQGD� DFXVDFLyQ�� OR� FXDO� DOFDQ]D� D� ORV� FDUJRV� UHIHULGRV� DO� FDVR� ´0DFULµ� �KHFKR� LQLFLDO
WRWDOPHQWH�LGpQWLFR��\�D�GRV�GH�ORV�FDUJRV�UHIHULGRV�D�OD�FDXVD�´'UDJRQHWWL�GH�5RPiQµ��KHFKRVSDUFLDOPHQWH�FRLQFLGHQWHV���/D�IDOWD�GH�LGHQWLGDG�GH�SDUWHV�HQ�HVWH�MXLFLR��UHVSHFWR�GHO�DQWHULRU��QR
LPSLGH�TXH�SURFHGD�OD�H[FHSFLyQ�GH�FRVD�MX]JDGD�FRQWUD�DTXHOORV�FDUJRV�TXH�IRUPDURQ�SDUWHGH�DPERV�MXLFLRV��\�UHVSHFWR�GH�ORV�FXDOHV�OD�&iPDUD�GH�'LSXWDGRV�KD�UHVXOWDGR�SHUGLGRVD�HQ
VX�SUHWHQVLyQ�GH�GHVWLWXFLyQ��6H�WUDWD�DTXt�GH�OD�DSOLFDFLyQ�GHO�SULQFLSLR�DPSOLR�GH�FRVD�MX]JDGDVHQWDGR�SRU�OD�&RUWH�6XSUHPD�SDUD�FDXVDV�SHQDOHV��FRQIRUPH�D�OD�FXDO��HQ�IDYRU�GHO�DFXVDGR��QR�VH
UHTXLHUH�LGHQWLGDG�GH�SDUWHV�FXDQGR�OD�SUHWHQVLyQ�ILVFDO�HV�UHFKD]DGD�SRU�UD]RQHV�REMHWLYDV�JHQHUDOHVWUDVODGDEOHV�D�RWURV�FRSDUWtFLSHV��DUJ��DUW�������LQF�����&331��

&DStWXOR�,9��1XOLGDG�SDUFLDO�GH�OD�DFXVDFLyQ��(Q�HVWH�FDStWXOR�VH�IXQGDPHQWD�SRU�TXp
UD]yQ� ³VL� QR� HV� DFHSWDGD�� FRPR� Vt� FRUUHVSRQGH�� OD� H[FHSFLyQ� DEVROXWD� GH� QXOLGDG� GH� ODDFXVDFLyQ�HQ�VX�WRWDO�DOFDQFH��\�FXDOTXLHUD�TXH�IXHUH� OD� LQWHJUDFLyQ�GHILQLWLYD�GHO� WULEXQDO��DVt
FRPR� WDPELpQ� OD� VXHUWH� TXH� FRUUD� OD� H[FHSFLyQ� GH� FRVD� MX]JDGD� FRQWUD� FLHUWRV� FDUJRV³�FRUUHVSRQGH�� \� DVt� VH� OR� UHTXLHUH� VXEVLGLDULDPHQWH�� TXH� HQ� GHFLVLyQ� GH� SUHYLR� \� HVSHFLDO
SURQXQFLDPLHQWR� VHD� GHFODUDGD� OD� QXOLGDG� SDUFLDO� GH� OD� DFXVDFLyQ� UHVSHFWR� GH� GHWHUPLQDGRVFDUJRV�� TXH� HVWiQ� YLFLDGRV� R� ELHQ� SRU� DPSOLDFLyQ� GHVOHDO� GH� ORV� FDUJRV� �YLFLR� GHULYDGR� GHO
IUDFFLRQDPLHQWR�GH�OD�DFXVDFLyQ���R�ELHQ�SRU�OD�PXOWLSOLFDFLyQ�ILFWLFLD�GH�XQ�PLVPR�FDUJR��HQ�FX\RFDVR�GHEH�VHU�DFHSWDGR�VyOR�XQ�~QLFR�FDUJR��YLFLR�GH�PXOWLSOLFDFLyQ���R�ELHQ�SRU�OD�LQGHWHUPLQDFLyQ
GH�OD�FRQGXFWD�FRQFUHWD�LPSXWDGD�HQ�HO�FDUJR�UHVSHFWLYR��YLFLR�GH�QXOLGDG�GH�OD�DFXVDFLyQ�SRU
LQGHWHUPLQDFLyQ�GHO�KHFKR���7DOHV�YLFLRV�DIHFWDQ�D�WUHV�GH�ORV�FDUJRV�GHO�FDVR�´0HOOHUµ��D�WRGRV�ORV
GHO�FDVR�´0DFULµ�\�D�XQR�GHO�FDVR�´'UDJRQHWWL�GH�5RPiQµ�
³�7HUFHUD�3DUWH��5pSOLFD�D�ORV�FDUJRV�GH�OD�DFXVDFLyQ��(Q�HVWD�SDUWH�GHO�HVFULWR�GH�GHIHQVD�VRQ�FRQWHVWDGRV�WRGRV�ORV�FDUJRV�GH�OD�DFXVDFLyQ��SUHVXSRQLHQGR�TXH�QR�IXHUD�DFHSWDGD�QXHVWUD

H[FHSFLyQ�GH�QXOLGDG�HQ�VX�WRWDO�DOFDQFH��6HJXQGD�3DUWH��&DS��,���QL�OD�H[FHSFLyQ�GH�FRVD�MX]JDGDUHVSHFWR� GH� GHWHUPLQDGRV� FDUJRV� �6HJXQGD�3DUWH��&DS�� ,,,��� QL� OD� QXOLGDG� SDUFLDO� GH� ORV� FDUJRV
YLFLDGRV� HQ�SDUWLFXODU� �6HJXQGD�3DUWH��&DS�� ,9��� HV� GHFLU�� WUDWDQGR� WRGDV� ODV� FXHVWLRQHV� GH� IRQGR�� VLQSHUMXLFLR� GHO� GHUHFKR� D� DPSOLDU� HVWD� SDUWH� GH� OD� GHIHQVD� HQ� HO� DOHJDWR� UHVSHFWLYR�� XQD� YH]
SURGXFLGD�OD�SUXHED��(VWD�SDUWH�WDPELpQ�VH�KDOOD�GLYLGLGD�HQ�ORV�VLJXLHQWHV�FDStWXORV�

&DStWXOR�,��/DV�VHQWHQFLD�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�\�VX�UHODFLyQ
FRQ�ORV�FDUJRV�DWULEXLGRV��(Q�HVWH�FDStWXOR�VRQ�GHVDUUROODGRV�GLYHUVRV�FRQFHSWRV�TXH�DWDxHQ
D�OD�UHVSRQVDELOLGDG�LQVWLWXFLRQDO�GH�OD�&RUWH�6XSUHPD�\�GH�VXV�PLQLVWURV��DVt�FRPR�WDPELpQ�DOYDORU�TXH�UHYLVWHQ�VXV�VHQWHQFLDV�HQ�OR�TXH�VH�UHILHUH�D�OR�GHFLGLGR�SRU�HOODV�\�DO�IXQGDPHQWR
GDGR�SDUD� VXVWHQWDUODV�� DO� LJXDO� TXH� HO� VHQWLGR�GH� ODV�PD\RUtDV�� HO� GH� ODV� GLVLGHQFLDV� \� HO� GHODOFDQFH�GH�OD�UHJOD�FUHDGD³FXDQGR�H[LVWH³�HQ�HO�IDOOR�GH�TXH�VH�WUDWH�\�VX�DSOLFDFLyQ�DO�FDVR�R
HYHQWXDOPHQWH�D�FDVRV�IXWXURV��6H�GLVWLQJXHQ�ORV�FDPELRV�GH�MXULVSUXGHQFLD��GH�ODV�PXGDQ]DV�\FRUUHFFLRQHV�GH�ORV�SUR\HFWRV�GH�YRWRV�HQ�OD�FLUFXODFLyQ�GH�ORV�H[SHGLHQWHV��6H�WUDWD�DTXt�GH�XQ



HVFODUHFLPLHQWR�GH�FRQFHSWRV�IXQGDPHQWDOHV�TXH�ORV�DFXVDGRUHV�QR�DOFDQ]DQ�D�SHUFLELU��VLHQGR
VX�DFXVDFLyQ��HQ�JUDQ�SDUWH��PRWLYR�GH�WDOHV�GHILFLHQFLDV�GH�FRQRFLPLHQWR�

&DStWXOR�,,��&RQVLGHUDFLyQ�GH�ORV�FDUJRV�FRUUHVSRQGLHQWHV�DO�FDVR�´0HOOHUµ��6H�WUDWDDTXt�GH�XQD�FRQVLGHUDFLyQ�JHQHUDO�GHO�FDVR��DVt�FRPR�WDPELpQ�GH�XQD�UpSOLFD�D�FDGD�XQR�GH�ORV
FDUJRV�� SUHVFLQGLHQGR� DOOt� GH� ORV� YLFLRV� GH� QXOLGDG� SDUFLDO� HQ� VX� FDVR� FRUUHVSRQGLHQWHV�%iVLFDPHQWH� VH� KD� GLVWLQJXLGR� DTXt�� VHJ~Q� ORV� FDUJRV�� HQ� JUXSRV� GH� LPSXWDFLRQHV�� SRU
FRPSRUWDPLHQWR�DFWLYR� �´OHJLWLPDUµ�XQD� VHQWHQFLD��� SRU� FRPSRUWDPLHQWR�RPLVLYR� �´QR� DEULUXQ�UHFXUVR�GHO�DUW������OH\���µ��\�OD�UHXQLyQ�GH�YDULRV�FRPSRUWDPLHQWRV�GXUDQWH�HO�WUiPLWH�GH
GHOLEHUDFLyQ� GH� OD� FDXVD� ´0HOOHUµ�� %iVLFDPHQWH� TXHGD� H[SOLFDGR� DOOt� TXH� HO� YRWR� GHO� MXH]%RJJLDQR�QR� VH� H[SLGLy� VREUH� HO� FRQWHQLGR�GH� OD� VHQWHQFLD� DSHODGD� GHO�7ULEXQDO�$UELWUDO� GH
2EUDV�3~EOLFDV��TXH�HO�UHFXUVR�H[WUDRUGLQDULR�QR�SRGtD�VHU�DELHUWR�GH�QLQJ~Q�PRGR��SRU�KDEHUVLGR� LQWHUSXHVWR�XQD�YH]�YHQFLGR�HO� WpUPLQR�OHJDO�SDUD�UHFXUULU�\�TXH� ORV�FDPELRV�GXUDQWH� OD
GHOLEHUDFLyQ� REHGHFLHURQ� D� OD� SHUFHSFLyQ� GH� GLYHUVDV� FLUFXQVWDQFLDV� \� YLFLVLWXGHV� TXHLQIOX\HURQ� VREUH� WRGRV� ORV� YRWRV�� <� TXH� VyOR� HO� YRWR� GHO� MXH]� %RJJLDQR� VHQWy� HQ� HO� FDVR�
SURSLDPHQWH�� OD� GRFWULQD� PiV� FHUWHUD� DSOLFDEOH� D� OD� FDXVD�� (Q� HVWH� SXQWR� VH� SHUFLEH� XQDGLIHUHQFLD� GRFWULQDO� HVHQFLDO� HQWUH� VX� YRWR� \� HO� GHO� H[� �� MXH]� 0ROLQp� 2·&RQQRU�� VXVFULSWR
WDPELpQ�SRU�HO�PLQLVWUR�/ySH]�

&DStWXOR� ,,,�� &RQVLGHUDFLyQ� GH� ORV� FDUJRV� FRUUHVSRQGLHQWHV� DO� FDVR� ´0DFULµ�7DPELpQ� HQ� HVWH� FDVR� HV� SUHFLVR� XQ� DQiOLVLV� SDUWLFXODU� GH� ORV� KHFKRV� RULJHQ� GH� ODV
LPSXWDFLRQHV��DVt�FRPR�WDPELpQ�GHO�VHQWLGR�GH�OD�UHJOD�GHO�DUW�������&3&&1��TXH�IXH�DSOLFDGDHQ� OD� VHQWHQFLD� VREUH� FX\D� EDVH� VRQ� IRUPXODGRV� ORV� FDUJRV�� (Q� HVWH� FDVR�� ORV� FDUJRV� VRQ
FRQWURYHUWLGRV�FRQ�DUJXPHQWRV�FRPXQHV��SUHFLVDPHQWH�SRUTXH�OD�SOXUDOLGDG�GH�HVWRV�FDUJRV�HVVyOR� FRQVHFXHQFLD� GH� OD�PXOWLSOLFDFLyQ� ILFWLFLD� GH� XQD� VROD� LPSXWDFLyQ�� QR� DEULU� XQ� UHFXUVR
H[WUDRUGLQDULR��6H�H[SOLFD�DOOt��HQ�GHWDOOH��TXH�HO� UHFXUVR� IXH�GHFODUDGR� LQDGPLVLEOH�HQ�XVR�GHIDFXOWDGHV� GLVFUHFLRQDOHV� SOHQDPHQWH� DFRUGHV� D� OD� FRPSHWHQFLD� GH� OD� &RUWH�� \� TXH�� SRU� OR
GHPiV�� KDEUtD� KDELGR� LQQXPHUDEOHV� UD]RQHV� PDWHULDOHV� SDUD� TXH� OD� &RUWH� VH� DEVWXYLHUD� GHLQWHUYHQLU�HQ�HO�DVXQWR��/D�GHFLVLyQ�GHO�+��6HQDGR�GH�UHFKD]DU�HVWH�FDUJR�HQ�HO�MXLFLR�FRQWUD�HO
HQWRQFHV�MXH]�0ROLQp�2·&RQQRU��HQ�HVWH�FDVR�SRU�H[DFWDPHQWH�HO�PLVPR�KHFKR��HV�GHVDILDGDSRU�ORV�DFXVDGRUHV��FRQ�HVWD�UHLWHUDFLyQ��HQ�DFWLWXG�TXH�ORV�GHVFDOLILFD�

&DStWXOR�,9��&RQVLGHUDFLyQ�GH�ORV�FDUJRV�FRUUHVSRQGLHQWHV�DO�FDVR�´'UDJRQHWWL�GH
5RPiQµ��(Q�HVWH�FDVR�VH�DQDOL]D�HO�SUREOHPD�GH�FRQMXQWR��DVt�FRPR�WDPELpQ�HO�VHQWLGR�GH�ORVFDUJRV� SDUWLFXODUHV�� TXH� VRQ�GH� XQ� RUGHQ� GLVWLQWR� D� ORV� DQWHULRUHV�� &ROLGHQ� DTXt� iPELWRV� GH
LQWHUSUHWDFLyQ�D~Q�GLIXVRV�VREUH�OD�HVIHUD�GH�DFWXDFLyQ�GH� OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH� OD1DFLyQ�FRPR�yUJDQR�VXSHULRU�GHO�3RGHU�-XGLFLDO�\�ODV�GHO�&RQVHMR�GH�OD�0DJLVWUDWXUD��(O�OHQWR
HVFODUHFLPLHQWR� VREUH� ORV� OtPLWHV� GH� ODV� UHVSHFWLYDV� MXULVGLFFLRQHV� QR� SXHGH� WUD]DUVH� FRQ� ODLPSXWDFLyQ� H[RUELWDQWH� GH� ´PDO� GHVHPSHxRµ� D� XQ� MXH]� GH� OD� &RUWH� SRU� HO� VROR� KHFKR� GH
LQWHUSUHWDU�GH�GHWHUPLQDGR�PRGR�� FRPR� VXV� FROHJDV�GHO� WULEXQDO�� OD� FRPSHWHQFLD� UHVSHFWLYD�7DPELpQ�DTXt�VH�FXHQWD��QR�HQ�H[DFWDPHQWH�HO�PLVPR�FDVR��SHUR�Vt�HQ�XQ�FDVR�DQiORJR��FRQ�HO
UHFKD]R�GHO�+��6HQDGR��HQ�HO�MXLFLR�DQWHULRU��GH�FDUJRV�UHODWLYDPHQWH�FRUUHVSRQGLHQWHV�
³�&XDUWD�3DUWH��&RQVHFXHQFLDV� LQVWLWXFLRQDOHV�GH�HVWH�´MXLFLR�S~EOLFRµ�HQ�FDVR�GH�HYHQWXDO

GHVWLWXFLyQ��(VWD�SDUWH�FLHUUD�HO�PDUFR�DUJXPHQWDO�GH�OD�GHIHQVD��3RU�XQ�ODGR�VH�SRQH�HO�DFHQWR
DTXt� HQ� OD� HQRUPH� FRQWULEXFLyQ� D� OD� MXULVSUXGHQFLD� GH� OD� &RUWH� 6XSUHPD� GH� -XVWLFLD� TXH� KDSURGXFLGR�HO�MXH]�$QWRQLR�%RJJLDQR�HQ����DxRV�GH�GHVHPSHxR�HQ�HO�FDUJR��SRU�RWUR��VH�PXHVWUD
OD� JUDYHGDG� LQVWLWXFLRQDO� TXH� UHYLVWH� OD� LQFRQFOXVD� WUDQVLFLyQ� MXGLFLDO� HQ� OD� FRQVROLGDFLyQ� GH� ODUHS~EOLFD�GHPRFUiWLFD�\�GHO�(VWDGR�GH�'HUHFKR��SRU�YtD�GHO�DQLTXLODPLHQWR�GH�OD� LQGHSHQGHQFLD
GHO�3RGHU�-XGLFLDO��D�ILQ�GH�GHVDOHQWDU�D�TXLHQHV�TXLHUDQ�YROYHU�D�MDORQDU�OD�KLVWRULD�DUJHQWLQD�FRQXQ� HSLVRGLR� DQiORJR� D� OR� TXH� -8/,2�2<+$1$57(� OODPy� ´IDWDOLGDG� KLVWyULFDµ�� HQ� DOXVLyQ� D� OD



GHVWLWXFLyQ�FRQMXQWD�GH�WUHV�GH�ORV�HQWRQFHV�FLQFR�LQWHJUDQWHV��GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD��HQ
�����

³�4XLQWD�3DUWH��'H� OD�SUXHED�� 6L�ELHQ� HVWD�GHIHQVD� HQWLHQGH�TXH� OD� LQRFHQFLD� GHO� DFXVDGRGHULYD�DTXt�GH�FXHVWLRQHV�TXH�VRQ�H[FOXVLYD�R�SUHSRQGHUDQWHPHQWH�GH�SXUR�GHUHFKR��DFRPSDxDPRV
SUXHED�GRFXPHQWDO�\�RIUHFHPRV�GHWHUPLQDGDV�PHGLGDV�VREUH�ODV�TXH��XQD�YH]�SURGXFLGDV��SRGUiQDSR\DUVH�FLHUWDV�DOHJDFLRQHV�SDUWLFXODUHV�

³�6H[WD�3DUWH��3HWLWRULR��)LQDOPHQWH�VH�IRUPXOD�HO�SHWLWRULR�JHQHUDO�GH�OD�FRQWHVWDFLyQ�GH�OD
DFXVDFLyQ�\�VH�SURSRQH�HO�RUGHQ�HQ�TXH��D�MXLFLR�GH�OD�GHIHQVD��GHEHQ�VHU�UHVXHOWDV�ODV�FXHVWLRQHVSODQWHDGDV�HQ�HVWH�HVFULWR��7DPELpQ�VH�UHFDOFD�OD�PHGLGD�HQ�TXH�HVWH�MXLFLR�FRPSURPHWH�JDUDQWtDV
FRQVWLWXFLRQDOHV��D� ORV�HIHFWRV�GH�GHMDU� LQWURGXFLGD� OD�FXHVWLyQ� IHGHUDO� HQ� OD�SULPHUD�RFDVLyQ�HQTXH�SURFHVDOPHQWH�SXHGH�KDFHUVH��DUW������OH\�����

3(7,725,2

3RU�ODV�UD]RQHV�TXH�UHVXOWDQ�GH�ODV�FLQFR�SDUWHV�HQ�TXH�VH�GLYLGH�HO�FXHUSR�SULQFLSDO�GHO�HVFULWRGH�GHIHQVD��UHTXHULPRV�DO�+��6HQDGR�TXH�
D � � VH�QRV�WHQJD�SRU�SDUWH��DUW�������GH�OD�5HVROXFLyQ�'5�-3�>%@�������DFRPSDxDGD�HQ�FRSLD

D� OD� QRWLILFDFLyQ� GH� OD� DFXVDFLyQ��� FRPR� DERJDGRV� GHIHQVRUHV� GHO� DFXVDGR�� MXH]� GH� OD� &RUWH6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ��3URI��'U��'RQ�$QWRQLR�%RJJLDQR�
E � � VH�WHQJD�SRU�SUHVHQWDGD�OD�GHIHQVD�HQ�WLHPSR�\�IRUPD��DUWV������\������5HJODPHQWR�+6-3��
F � � VH� SURFHGD� D� GHVLJQDU� OD� DXGLHQFLD� SUHYLVWD� HQ� HO� DUW�� ����� FXDUWR� SiUUDIR�� 5HJODPHQWR

+6-3��D�ORV�ILQHV�GH�OD�DPSOLDFLyQ�RUDO�GH�OD�GHIHQVD�DTXt�SUHVHQWDGD�
G� � RSRUWXQDPHQWH�� HQ�PpULWR�GH�OD�GLYHUVLGDG�GH�SODQRV�D�TXH�SHUWHQHFHQ�ODV�H[FHSFLRQHV�\GHIHQVDV�LQWHUSXHVWDV��VHDQ�HOODV�UHVXHOWDV�HQ�HO�RUGHQ�TXH�D�QXHVWUR�MXLFLR�FRUUHVSRQGH��D�VDEHU�

��� SULPHUDPHQWH�� OD� H[FHSFLyQ�SUHYLD� UHODWLYD� D� OD�1XOLGDG� GH� OD� DFXVDFLyQ� HQ� VX� WRWDO� DOFDQFH
�6HJXQGD�3DUWH��&DStWXOR�,���FRPR�FRQVHFXHQFLD�GH�OD�FXDO��GH�SURVSHUDU��GHEH�VHU�GHFUHWDGD�ODQXOLGDG�GHO�SURFHGLPLHQWR�\�DUFKLYDGDV�GHILQLWLYDPHQWH�ODV�DFWXDFLRQHV��PLHQWUDV�TXH�VyOR�HQ
FDVR� GH� IXHUD� UHFKD]DGR� WDO� SODQWHR� SULQFLSDO�� FRUUHVSRQGHUtD� HQWUDU� HQ� ORV� SODQWHDPLHQWRVVXEVLGLDULRV��GHO�VLJXLHQWH�PRGR�

���HQ�WDO�FDVR��FRQ�FDUiFWHU�SUHYLR�D�ORV�GHPiV�SODQWHDPLHQWRV�GH�HVWH�HVFULWR��OD�5HFXVDFLyQ
GH�VHQDGRUHV�TXH�QR�VDWLVIDFHQ�HO�HVWiQGDU�REMHWLYR�GH�OD�´JDUDQWtD�GH� LPSDUFLDOLGDG�GHO� WULEXQDOµ��6HJXQGD3DUWH��&DStWXOR� ,,��� HQ�HO� VHQWLGR�HQ�TXH�KD�GHVDUUROODGR�HVH�SDUiPHWUR� OD� MXULVSUXGHQFLD�GHO
7ULEXQDO�(XURSHR�GH�'HUHFKRV�+XPDQRV��OD�&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV�\�OD&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�

��� FRQVWLWXLGR� TXH� IXHUD� HO� WULEXQDO� TXH� HQWHQGHUtD� HQ� OD� FDXVD� FRQ� DUUHJOR� D� GHUHFKR�
VHJXLUtD�HQ�RUGHQ�HO�WUDWDPLHQWR�GH�OD�([FHSFLyQ�SDUFLDO�GH�´FRVD�MX]JDGDµ��6HJXQGD�3DUWH��&DStWXOR,,,��\�OD�GH�1XOLGDG�SDUFLDO�GH�OD�DFXVDFLyQ��6HJXQGD�3DUWH��&DStWXOR�,9���ELHQ�HQWHQGLGR�TXH�WDOHV



H[FHSFLRQHV��HQWUH�Vt��QR�WLHQHQ�XQ�RUGHQ�GH�SUHODFLyQ�OyJLFDPHQWH�QHFHVDULR��GH�WDO�PRGR�TXH
SXHGHQ�VHU�WUDWDGDV�HQ�FRQMXQWR��
H � � SUHVXSXHVWR�TXH�QR�IXHUD�GHFUHWDGD�OD�QXOLGDG�WRWDO�GH�OD�DFXVDFLyQ��VXSUD��G�����VH�WHQJDSUHVHQWH� OD� SUXHED� GRFXPHQWDO� DFRPSDxDGD� \� VH� GLVSRQJD� OD� UHDOL]DFLyQ� GH� OD� SUXHED� UHVWDQWH

RIUHFLGD��&XDUWD�3DUWH��
I � � FRQFOXLGR� TXH� IXHVH� HO� SHUtRGR� GH� SUXHED�� VHD� ILMDGD� DXGLHQFLD� SDUD� IRUPXODU� ORVDOHJDWRV�
J � � RSRUWXQDPHQWH�� VH� UHFKDFH� OD� DFXVDFLyQ� HQ� WRGRV� ORV� FDUJRV� TXH� UHVXOWDVHQ� UHVWDQWHV�

VHJ~Q� OD� UHVROXFLyQ� GH� ODV� H[FHSFLRQHV� SUHYLDV�� FDUJRV� TXH� GH� WRGRV� PRGRV� KDQ� VLGRFRQWURYHUWLGRV�HQ�VX�WRWDOLGDG��HQ�RUGHQ�DO�IRQGR�GHO�DVXQWR��D�SHVDU�GH�WRGRV�VXV�YLFLRV�LQLFLDOHV
�7HUFHUD�3DUWH��&DStWXOR�,�>HQ�JHQHUDO@��&DStWXOR�,,� >´0HOOHUµ@��&DStWXOR�,,,� >´0DFULµ@�\�&DStWXOR,9�>´'UDJRQHWWL�GH�5RPiQµ@��

K� � VHD�WHQLGD�HQ�FXHQWD�OD�LQWURGXFFLyQ�RSRUWXQD�GH�ODV�GLYHUVDV�FXHVWLRQHV�IHGHUDOHV�D�ODV
TXH� DWDxHQ� ORV� &DStWXORV� ,�� ,,�� ,,,� \� ,9� GH� OD� 6HJXQGD� 3DUWH� �DUW�� ���� LQF�� ���� &1��� DVt� FRPRWDPELpQ� ODV�TXH� VH� UHILHUHQ�DO� IRQGR�GHO�DVXQWR�� HQ� ORV� UHVSHFWLYRV� FDUJRV� IRUPXODGRV� �7HUFHUD
3DUWH�� &DStWXORV� ,�� ,,�� ,,,� \� ,9��� \� HQ� OD� SUREOHPiWLFD� D� TXH� VH� UHILHUH� OD�4XLQWD� 3DUWH� GH� HVWHHVFULWR��HQ�UD]yQ�GH�TXH��SRU�HO�WHQRU�FRQFUHWR�GHO�´(VFULWR�GH�$FXVDFLyQµ�TXH�VH�FRQWHVWD��HVWH
MXLFLR� S~EOLFR�� VXSXHVWDPHQWH� IXQGDGR� HQ� ORV� DUWV�� ���� ���� &1�� EiVLFDPHQWH� DIHFWD� GH� PRGRGLUHFWR�HO�SULQFLSLR�GH�LQGHSHQGHQFLD�GHO�3RGHU�-XGLFLDO�GH�OD�1DFLyQ�\�OD�HVWDELOLGDG�GHO�(VWDGR�GH�'HUHFKR�TXH
GHSHQGH�GH��HOOD�

'LRV�JXDUGH�D�9XHVWUD�+RQRUDELOLGDG

$QWRQLR�%RJJLDQR

                                                

1 6H� DFRWD�� DO� UHVSHFWR�� TXH� VL� ELHQ� HVWD� GHIHQVD� FRQVLGHUD� TXH� HO� WUDWDPLHQWR� GH� HVWDVH[FHSFLRQHV� KD� GH� VHU� SRVWHULRU� D� OD� UHVROXFLyQ� GH� OD� UHFXVDFLyQ�� FLHUWDPHQWH� WDPELpQ� VHUtD
DGPLVLEOH� TXH� HO�+�� 6HQDGR�� DQWHV� GH� DERFDUVH� DO� WUDWDPLHQWR� GH� OD� UHFXVDFLyQ�� UHVROYLHUD� WDOHVH[FHSFLRQHV��HQ�OD�PHGLGD�HQ�TXH�OD�SURFHGHQFLD�GH�pVWDV�QR�GHSHQGH�GHO�PRGR�HQ�TXH�IXH�HMHUFLGR�HO
URO�GH�MX]JDGRU��SRU�SDUWH�GH�FDGD�VHQDGRU�UHFXVDGR��HQ�HO�´SULPHU�MXLFLRµ��VyOR�TXH��GDGR�TXH�WDOHVH[FHSFLRQHV�VRQ�HQ�WRGR�FDVR�SDUFLDOHV��HOOR�QR�LPSHGLUtD�HO�WUDWDPLHQWR�XOWHULRU�GH�OD�UHFXVDFLyQ��\
OD�FRQWLQXDFLyQ�GHO�MXLFLR��LQFOXVR�HQ�FDVR�GH�TXH�QXHVWURV�SODQWHRV�GH�ORV�FDStWXORV�,,,�\�,9�GH�OD6HJXQGD�3DUWH�IXHUDQ�DFRJLGRV�SRU�FRPSOHWR


