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,
¢&yPR�HV�SRVLEOH�HQ�XQD�$UJHQWLQD�TXH�PHMRUD

HFRQyPLFDPHQWH�pVWH�GDxR�LQVWLWXFLRQDO�TXH�FDXVD
GHVFRQFLHUWR�LQWHUQDFLRQDO"

6HxRU� 3UHVLGHQWH�� UHLWHUR� HQ� WRGDV� VXV� SDUWHV� PL
GHIHQVD�KHFKD�DQWH�HVWH� WULEXQDO�HQ�VX�VHVLyQ�GHO����GH� MXQLR�\�HQ
VXV� DOHJDWRV� SUHFHGHQWHV�� 6HJXLGDPHQWH� WUDWDUp� GHO� GDxR
LQVWLWXFLRQDO� RULJLQDGR� HQ� HVWH� MXLFLR� SROtWLFR� \� GH� VXV
LQVRVSHFKDEOHV�FRQVHFXHQFLDV�SDUD�HO�SDtV��3XHGH�SURYRFDU�XQ�VHULR
GHVFRQFLHUWR� LQWHUQDFLRQDO�� (O� GDxR� TXH� SXHGH� LQIHULUVH� D� OD
5HS~EOLFD� WRGDYtD� SXHGH� SUHYHQLUVH� R� DO� PHQRV� PLWLJDUVH�� +H
YHQLGR�D�GHFLU�SRU�TXp�HVWR\�DTXt�\�SRU�TXp�QR�KH�UHQXQFLDGR�
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,,
2EMHWR�GH�pVWH�DOHJDWR

(VWH�DOHJDWR�ILQDO�YHUVD��GH�XQ�PRGR�X�RWUR��VREUH�WUHV
GHIHQVDV�� /D� GHIHQVD� GH� ORV� GHUHFKRV� KXPDQRV�� /D� GHIHQVD� GH� OD
LQGHSHQGHQFLD� GHO� 3RGHU� -XGLFLDO� \� OD� GHIHQVD� GH� OD� OLEHUWDG� GH
SUHQVD��3DVR�D�GDU�OHFWXUD�GH�XQ�WH[WR�TXH�KH�WUDWDGR�GH�UHGDFWDU�VLQ
ODV�DVSHUH]DV�GH�OD�SROtWLFD�DJRQDO��HQ�pVWH�FDVR�TXH�WUDQVSDUHQWD� OD
PD\RU�JUDYHGDG�GH� OD�FULVLV� LQVWLWXFLRQDO�DUJHQWLQD��YLYLGD�HQ�FDUQH
SURSLD�
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,,,
3RGHU�GH�UHYLVLyQ�MXGLFLDO

����������3UREDEOHPHQWH� QR� KD\D� MXULVSUXGHQFLD� GH� QXHVWUD
&RUWH�6XSUHPD�WDQ�WUDVFHQGHQWH�FRPR�OD�TXH�KD�VHJXLGR�HO�IDPRVR
SUHFHGHQWH�GH�OD�&RUWH�GH�ORV�(VWDGRV�8QLGRV�HQ�HO�FDVR �0DUEXU\�Y�
0DGLVRQ�GH������HQ�HO�FXDO�GHFLGLy�DVXPLU�MXULVGLFFLyQ�SDUD�GHFODUDU
LQFRQVWLWXFLRQDO� XQ� DFWR� GHO� &RQJUHVR�� VL�� HQ� OD� RSLQLyQ� GH� ORV
MXHFHV� HVH� DFWR� YLRODED� OD� &RQVWLWXFLyQ�� 7DQWR� HQ� ORV� (VWDGRV
8QLGRV� FRPR� HQ� QXHVWUD� 5HS~EOLFD� $UJHQWLQD� HVWH� SULQFLSLR
IXQGDPHQWDO� KD� VREUHYLYLGR� KDVWD� QXHVWURV� GtDV��%DVWD� UHFRUGDU� HO
FDVR�6LPyQ�VHQWHQFLDGR�SRU�QXHVWUD�&RUWH�HO����GH�MXQLR�GH������

0DUEXU\� HQ� Vt�� QR� HUD� XQ� FDVR� GH� GHUHFKRV
IXQGDPHQWDOHV��SHUR�WXYR�XQD�LQIOXHQFLD�HQRUPH�HQ�OD�VXEVLJXLHQWH
MXULVSUXGHQFLD�HQ�HVD�PDWHULD��(O�SRGHU�GH�ORV�MXHFHV�LQGHSHQGLHQWHV
GH� GHFODUDU� LQFRQVWLWXFLRQDOHV� ORV� DFWRV� GHO� 3UHVLGHQWH� \� GHO
&RQJUHVR��HVWR�HV��HO�SRGHU�GH�UHYLVLyQ�MXGLFLDO�HV�HO�IXQGDPHQWR�GHO
SRGHU� GH� OD� &RUWH� SDUD� JDUDQWL]DU� OD� YLJHQFLD� GH� ORV� GHUHFKRV
LQGLYLGXDOHV�\�GH�ORV�GHUHFKRV�KXPDQRV�HQ�SDUWLFXODU�

6LQ� HO� SRGHU� GH� UHYLVLyQ� MXGLFLDO�� VL� HO� &RQJUHVR� QR
HVWXYLHVH� FRQIRUPH� FRQ� XQ� IDOOR� GH� OD� &RUWH�� SRGUtD� GLFWDU� OH\HV
FRQWUDULDV� DO� HVStULWX� R� D� OD� OHWUD� GHO� IDOOR�� <� ORV� MXHFHV� FDUHFHUtDQ
HQWRQFHV� GH� WRGR� SRGHU� GH� UHDFFLyQ� SDUD� GHFODUDU� LQYiOLGDV� HVDV
OH\HV�

3HUR�FRPR�OD�&RUWH�6XSUHPD�HV�OD�DXWRULGDG�ILQDO�SDUD
GHILQLU� OD� FRQVWLWXFLRQDOLGDG� GH� ORV� DFWRV� GHO� OHJLVODWLYR� \� GHO
HMHFXWLYR�� HV� SRVLEOH� TXH� XQD� SHUVRQD� DJUDYLDGD� REWHQJD� XQD
YLFWRULD� HQ� OD�&RUWH� 6XSUHPD�� TXH� QL� HO� &RQJUHVR�� QL� HO�(MHFXWLYR
SXHGDQ� UHYLVDU� QL� UHYRFDU�� 5HFXpUGHVH� TXH� FXDQGR� QXHVWUD� &RUWH
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GHFODUy� LQFRQVWLWXFLRQDO� OD� LQGLVROXELOLGDG� PDWULPRQLDO� HQ� HO� FDVR
6HMHDQ�� HO� &RQJUHVR� VH� YLR� SUHFLVDGR� D� GLFWDU� XQD� OH\� GH� GLYRUFLR�
&XDOTXLHUD� IXHVH� HO� DFLHUWR� GHO� IDOOR� GH� OD� &RUWH�� HO� &RQJUHVR� QR
SXGR�LQVLVWLU�FRQ�XQD�OH\�GH�LQGLVROXELOLGDG�PDWULPRQLDO��7XYR�TXH
GLFWDU�XQD�OH\�GH�GLYRUFLR�

&RPR� HO� &KLHI� 0DUVKDOO� LQFLVLYDPHQWH� GHFODUy�� ´(V
HQIiWLFDPHQWH�HO�SRGHU�MXGLFLDO�HO�TXH�GLFH�TXp�HV�GHUHFKRµ�

(O�SRGHU�GH�UHYLVLyQ�MXGLFLDO�HV�XQD�GH�ODV�EDUUHUDV�PiV
SRGHURVDV�FRQWUD�ODV�GHVYLDFLRQHV�GH�ORV�RWURV�SRGHUHV�

/RV� MXHFHV� GH� OD� &RUWH� VRQ� GHVLJQDGRV� SRU� HO
3UHVLGHQWH� FRQ� HO� DFXHUGR� GHO� 6HQDGR�� QR�SRU� FLHUWR� WLHPSR�� VLQR
PLHQWUDV� GXUH� VX� EXHQD� FRQGXFWD�� 3RU� HVWH� FDUiFWHU� GH� MXHFHV
YLWDOLFLRV� VH� HQFXHQWUDQ� D� YHFHV� HQ� HO� FHQWUR� GH� FRQWURYHUVLDV
SROtWLFDV��%DVWD�SHQVDU�SRU�XQ�LQVWDQWH�HQ�OD�GHFLVLyQ�GH�OD�&RUWH�GH
ORV�(VWDGRV�8QLGRV�HQ�HO�DxR������TXH�FRQGXMR�D�GHILQLU�OD�HOHFFLyQ
GHO�3UHVLGHQWH�

(V� FODUR� TXH� HVWH� SRGHU� VH� FRQVHUYD� VL� ORV� MXHFHV
SXHGHQ� VHU� GHVWLWXLGRV� VyOR� SRU� FDXVDV� JUDYtVLPDV�� 3RU� HVR� ODV
JDUDQWtDV�TXHGDQ�HQ�PDQRV�GH�OD�&RUWH��SUHFLVDPHQWH�SRUTXH�QR�HV
SDUWH�GLUHFWD�QL�LQGLUHFWD�GHO�(MHFXWLYR�QL�GHO�/HJLVODWLYR�
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,9
,QGHSHQGHQFLD�-XGLFLDO

$KRUD�ELHQ��\�HVWR�HV�GH�HQRUPH�WUDVFHQGHQFLD�SROtWLFD�
OD�JDUDQWtD�GHO�UHVSHWR�GH�ORV�GHUHFKRV�KXPDQRV�FXVWRGLDGRV�SRU�XQ
3RGHU� -XGLFLDO� LQGHSHQGLHQWH� VyOR� VREUHYLYH� VL�� DGHPiV�� H[LVWH�XQD
UHDO� OLEHUWDG� GH� SUHQVD�� (Q� XQ� HVWDGR� GH� GHUHFKR�� SULPHUR� GHEHQ
UHFRQRFHUVH�ORV�GHUHFKRV�IXQGDPHQWDOHV��$GHPiV�GHEH�HVWDEOHFHUVH
XQ�3RGHU� -XGLFLDO� LQGHSHQGLHQWH� GH� ODV� LQIOXHQFLDV� GHO�(MHFXWLYR� \
GHO�/HJLVODWLYR��'H� DPERV��3RUTXH� HO�/HJLVODWLYR�SXHGH� VRPHWHU� D
XQ� MXH]� GH� OD� &RUWH� D� MXLFLR� SROtWLFR�� (Q� WHUFHU� OXJDU�� GHEH
JDUDQWL]DUVH� DPSOLD� OLEHUWDG� GH� SUHQVD�� (O� UHFRQRFLPLHQWR� GH� ORV
GHUHFKRV� IXQGDPHQWDOHV� \� ORV� GHUHFKRV� KXPDQRV�� OD� SOHQD
LQGHSHQGHQFLD� GHO� 3RGHU� -XGLFLDO� \� OD� OLEHUWDG� GH� SUHQVD� VRQ� WUHV
SULQFLSLRV� HVHQFLDOHV� SDUD� TXH� H[LVWD� XQ� HVWDGR� GH� GHUHFKR� \� VRQ
SULQFLSLRV�TXH�LQWHUDFW~DQ�UHFtSURFDPHQWH�HQ�HO�UHORM�FRQVWLWXFLRQDO�
/D�LQGHSHQGHQFLD�GHO�3RGHU�-XGLFLDO�HV�HVHQFLDO��6L�UHLQD�XQ�VLVWHPD
GH�´MXVWLFLD�WHOHIyQLFDµ�QR�KD\�HVWDGR�GH�GHUHFKR��6L� OD�JUDYLWDFLyQ
GH� RWURV� SRGHUHV� SXHGHQ� GHWHUPLQDU� HO� UHVXOWDGR� GH� ODV
FRQWURYHUVLDV�� FHVD� OD� 5HS~EOLFD� EDMR� HO� URSDMH� GH� OD� &RQVWLWXFLyQ
IRUPDO�

3DUD�TXH�H[LVWD� LQGHSHQGHQFLD�GH� ORV� MXHFHV�pVWD�GHEH
VHU�DVHJXUDGD�FRQ�ODV��FRQVLJXLHQWHV�GHFLVLRQHV�SROtWLFDV�

3ULPHUR� GHEH� SDJDUVH� D� ORV� MXHFHV� VXHOGRV� TXH� ORV
SRQJDQ� IXHUD� GH� VLWXDFLRQHV� GH� FRHUFLyQ� PRUDO� R� PDWHULDO�� 'HEH
JDUDQWL]DUVH�TXH�VX�MXELODFLyQ�QR�HVWp�D�PHUFHG�GH�XQ�MXLFLR�SROtWLFR�
'H� OR� FRQWUDULR� XQ� MXH]� VRPHWLGR� D� MXLFLR� SROtWLFR�� QR� SRGUi
GHIHQGHUVH�\�HVWDUi�IRU]DGR�D�UHQXQFLDU��SXHV�WRGRV�WLHQHQ�GHUHFKR
D� SUHVHUYDU� VX� MXELODFLyQ�� HVSHFLDOPHQWH� VL� pVWD� WLHQH� VX� RULJHQ� HQ
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KDEHU�VHUYLGR�GXUDQWH�ODUJRV�DxRV�DO�3RGHU�-XGLFLDO��$Vt��HV�HVHQFLDO
TXH�QL�HO�(MHFXWLYR�QL�HO�/HJLVODWLYR�SXHGDQ�LQWLPLGDU�R�DPHQD]DU�D
XQ�MXH]�TXH�VyOR�SXHGH�GHVWLWXLUVH�SRU�DOJR�PX\�JUDYH��<�MDPiV�SRU
DSOLFDU� OD� OH\��FRPR� OD�DFXVDFLyQ�SLGH�HQ�PL�FDVR��2�SRU�DSOLFDU� OD
OH\�FRQ�XQ�UHVXOWDGR�TXH�GLVJXVWD�SROtWLFDPHQWH�D�OD�DFXVDFLyQ�

/RV� MXHFHV�� XQD� YH]� HQ� SRVHVLyQ� GH� HVWUDGRV�� GHEHQ
HVWDU�OLEUHV�GH�ORV�GLVJXVWRV�R�ODV�GLVFLSOLQDV�GH�ORV�RWURV�SRGHUHV�

/RV� MXHFHV� GHEHQ� VHU� JDUDQWL]DGRV� HQ� VX� SRVLFLyQ� \�
DGHPiV�� HQ� VX� FRPSHQVDFLyQ�� 3HUR� FRQ� HVWR� QR� HV� VXILFLHQWH�
7DPELpQ�GHEHQ�VHU�LQPXQHV�D�ODV�SUHVLRQHV�SROtWLFDV�GH�SURWHVWD�R
´HVFUDFKHV�SRSXODUHVµ�

(Q�RFDVLRQHV��ORV�IDOORV�GH�XQ�MXH]�SXHGHQ�H[SRQHUOR�D
DEXVRV��RVWUDFLVPR�\�D~Q�D�YLROHQFLD�ItVLFD��FRPR�OR�IXH�KDFH�SRFR
XQ�MXH]�GH�OD�&RUWH�\�VX�HVSRVD�
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9
/LEHUWDG�GH�3UHQVD

3DUD� TXH� SXHGD� KDEHU� HVWDGR� GH� GHUHFKR� HV
LQGLVSHQVDEOH� XQD� SUHQVD� OLEUH� GH� ODV� SUHVLRQHV� GHO� JRELHUQR� SDUD
FULWLFDUOR��6yOR�XQ�GHEDWH�DELHUWR�\�XQD�RSLQLyQ�S~EOLFD� LQIRUPDGD
SHUPLWH� FRUUHFFLRQHV�� /RV� HUURUHV� VRQ� PiV� FRUUHJLEOHV� FXDQGR� VH
SHUPLWH�FRQWUDGHFLUORV�S~EOLFDPHQWH��/RV�JRELHUQRV�VDEHQ�ELHQ�TXH
HO� FRODSVR� SXHGH� YHQLUOHV� SRU� OD� WHOHYLVLyQ� \� WRGRV� ORV�PHGLRV� GH
FRPXQLFDFLyQ�PRGHUQRV��(V�HVHQFLDO�OD�OLEUH�GLIXVLyQ�LQWHUQDFLRQDO
GH�ORV�KHFKRV�FRPR�DQWtGRWR�SUHYHQWLYR�GH�FXDOTXLHU�WRWDOLWDULVPR�

(V� HVHQFLDO� PDQWHQHU� OD� OLEHUWDG� GH� SUHQVD� \� OD
LQGHSHQGHQFLD� MXGLFLDO�� 3RUTXH� VDEH� TXH� FRQ� HVWDV� OLEHUWDGHV� ORV
JRELHUQRV�GHEHQ� UHVSRQGHU� WDUGH�R� WHPSUDQR� \�SRUTXH� OD� OLEHUWDG
GH�SUHQVD�UHIOHMD�OD�YROXQWDG�GHO�SXHEOR�HQ�PRGR�TXH�ODV�HOHFFLRQHV
\� ODV� HQFXHVWDV� MDPiV� SRGUiQ�� 3DUD� HVR� VH� UHTXLHUH� XQD� SUHQVD
VHSDUDGD�GHO�JRELHUQR�

&RPR� OD� LQIRUPDFLyQ�VH�KDFH�FDGD�YH]�PiV�JOREDO� HV
LPSRVLEOH�RFXOWDU�OR�TXH�SDVD�HQ�XQ�SDtV�

3HUVRQDOPHQWH�� KH� SXHVWR� HQ� FRQRFLPLHQWR� GH� OD
SUHQVD� LQWHUQDFLRQDO�HVWH� MXLFLR�SROtWLFR�� OR�KH�KHFKR�FRQRFHU�D� ODV
1DFLRQHV� 8QLGDV� \� RWUDV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV�
JXEHUQDPHQWDOHV� \� QR� JXEHUQDPHQWDOHV��+H� KDEODGR� HQ� WRGRV� ORV
IRURV� LQWHUQDFLRQDOHV� HQ� TXH� SDUWLFLSR�� +H� KDEODGR� FRQ� FROHJDV
MXHFHV� GH� RWUDV� &RUWHV� 6XSUHPDV� H[WUDQMHUDV�� +H� KDEODGR� FRQ
FROHJDV�SURIHVRUHV�GH�GHUHFKR�GH�XQLYHUVLGDGHV�H[WUDQMHUDV��(Q�ILQ�
VH� KD� RUJDQL]DGR� XQD� YHUGDGHUD� LQWHUQHW� JOREDO� VREUH� HVWH� MXLFLR
SROtWLFR�
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0LV� GHIHQVRUHV�� DGHPiV�� KDQ� SXEOLFDGR� PL� GHIHQVD
FRPR�OLEUR��FRQ�HO�WtWXOR��-XLFLR�3ROtWLFR��*DUDQWtDV�GHO�DFXVDGR�\�JDUDQWtDV
GHO�3RGHU�-XGLFLDO�IUHQWH�DO�SRGHU�SROtWLFR��0L�GHIHQVD�HVWi�HQ�OD�UHG��3XHGH
YHUVH�HQ�KWWS���ZZZ�DQWRQLRERJJLDQR�FRP�
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9,
¢3RU�TXp�QR�KH�UHQXQFLDGR"

3RU�TXp�QR�KH�UHQXQFLDGR��4XLHUR�GDU�XQD�H[SOLFDFLyQ
SDUD�HO�6HQDGR�\�HO�SXHEOR�DUJHQWLQR�

£1R� KH� UHQXQFLDGR� SRU� GHIHQGHU� OD� GLJQLGDG
LQDOLHQDEOH�GH�OD�FRQFLHQFLD�GHO�MXH]��6HJ~Q�PL�FRQFLHQFLD�HVWH�MXLFLR
HV� LUUD]RQDEOH� H� LQFRQVWLWXFLRQDO�� 7HQJR� SRU� HOOR� OD� LUUHQXQFLDEOH
REOLJDFLyQ� GH� RSRQHUPH� DO� PLVPR�� 7RGR� MXLFLR� SROtWLFR� GHEH� VHU
UD]RQDEOH�� 1LQJ~Q� DFWR� GH� JRELHUQR� SXHGH� TXHGDU� H[HQWR� GH
UD]RQDELOLGDG�� 7RGD� DUELWUDULHGDG� HV� FRQWUDULD� D� OD� &RQVWLWXFLyQ�
(VWH�MXLFLR�HV�DUELWUDULR��8QD�FRQGHQD�VHUtD�DEXVLYD�\�DEHUUDQWH��3RU
HVR�WHQJR�OD�JUDYtVLPD�REOLJDFLyQ�GH�UHVLVWHQFLD�MXUtGLFD��SRUTXH�HVWH
MXLFLR�SROtWLFR�HV�XQD�KHULGD�DEVXUGD�D�WRGR�HO�3RGHU�-XGLFLDO�

+DFH� SRFR� PiV� GH� XQ� DxR� TXH� VH� SLGLy� PL� MXLFLR
SROtWLFR��3HUR�HQ�IHEUHUR�GH������WRGD�OD�&RUWH�IXH�VRPHWLGD�D�MXLFLR
SROtWLFR�� 7HUPLQDGR� DTXpO�� FRPHQ]y� XQ� JRWHR� GH� QXHYRV� MXLFLRV
SROtWLFRV��+DFH�XQ�DxR�PH�WRFR�D�Pt��2EYLDPHQWH��PDQWHQHU�FXDWUR
DxRV�D�OD�&RUWH�6XSUHPD�VRPHWLGD�D� MXLFLR�SROtWLFR�SULPHUR�FRQWUD
WRGRV� \� GHVSXpV� XQR� SRU� XQR� GHMD� HQ� HO� DQXQFLR� OD� UD]RQDEOH
LPSUHVLyQ� GH� TXH� QR� YD� D� TXHGDU� QLQJXQR�� 6L� FDGD� XQR�PLUD� VXV
SURSLDV�YLFLVLWXGHV��QDGLH�SRGUi�WHQHU�WUDQTXLOLGDG�GH�HVStULWX��&DGD
VHQDGRU� MX]JDUi� HO� � � LQIOXMR� � GH� HVWD� VLWXDFLyQ� HQ� OD� FDOLGDG
LQVWLWXFLRQDO�� $Vt�� OD� GHPRFUDFLD� UHSXEOLFDQD� FRQ� GLYLVLyQ� GH
SRGHUHV� � VH� GHVOL]D� PiV� R� PHQRV� D� RWUD� FRVD�� /RV� TXH� WRGDYtD
VRPRV�MXHFHV�GH�OD�&RUWH�TXHUHPRV�YHU�FRQ�PiV�FODULGDG�OD�GLYLVLyQ
GH�SRGHUHV�\�OD�LQGHSHQGHQFLD�GH�ORV�MXHFHV
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'H�DKRUD�HQ�PiV��WRGR�MXH]�GH�OD�&RUWH��DQWHV�GH�GLFWDU
VHQWHQFLD�HQ�PDWHULDV�GH� WUDVFHQGHQFLD�R�QR�� WHQGUi�TXH� WHPHU�XQ
SRVLEOH� MXLFLR� SROtWLFR�� SRUTXH� ODV� VHQWHQFLDV� SRU� ODV� TXH� VH� PH
VRPHWH� D� MXLFLR�SROtWLFR��12�621�75$6&(1'(17(6�PiV�TXH
SRU�KDEHU�VLGR�HOHJLGDV�FRQ�HO�SURSyVLWR�GH�DFXVDUPH�

(VH�WHPRU��HV�GHVGH�HVWH�MXLFLR�SROtWLFR�XQD�UHDOLGDG�
$SDUHQWHPHQWH� HVH� WHPRU� VH

LQFUHPHQWDUtD� VL� XQ� MXH]� GHEH� FRQGHQDU� DO� (VWDGR� R� D� DOJXQD
SHUVRQD� TXH� WHQJD� HO� SRGHU� GH� VRPHWHUOR� D� MXLFLR� SROtWLFR�� $Vt�
72'$6� ODV� VHQWHQFLDV� SRGUiQ� VHU� PDWHULD� GH� DFXVDFLyQ�� 1R
LPSRUWDUi�OD�SUXHED��EDVWDUi�OD�YROXQWDG�GH�LQLFLDU�HO�MXLFLR�SROtWLFR�\
GH�GHVWLWXLU�

$Vt��QR�VyOR�HO� MXH]�HVWi�VXMHWR�D�SHUGHU�VX�GLJQLGDG�\
VX�FDUJR��WDPELpQ�OR�HVWiQ�ODV�SDUWHV�

3HRU� D~Q�� /D� YLGD� \� OD� OLEHUWDG� VHUiQ� FRQFHVLRQHV
JUDFLRVDV� HQ�PDQRV� GH� ORV� TXH� WLHQHQ� HO� SRGHU� GH� GDU� R� TXLWDU� OD
JUDFLD�
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9,,
/RV�IUXWRV�GHO�iUERO�SURKLELGR

3RU� VXV� IUXWRV� ORV� FRQRFHUpLV�� 6L� VH� DGPLWLHVH� FRPR
FULWHULR� JHQHUDO� OD� GHVWLWXFLyQ� SRU� PL� YRWR� HQ� 0HOOHU� ORV� MXHFHV
GHEHUtDQ�WHPHU�GHVWLWXFLRQHV�SRU�FDXVDV�DQiORJDV��HV�GHFLU�SRU�FDVL
WRGDV�ODV�VHQWHQFLDV�TXH�SURGX]FDQ�DOJ~Q�GLVJXVWR�R�SUHWH[WR�GH�WDO�
SRUTXH� HQ�PL� YRWR� QR� SXHGH� YHUVH� QLQJ~Q� SHUMXLFLR� SRU� OD� PHUD
DSOLFDFLyQ� GH� OD� OH\� TXH� HVWDEOHFLy� OD� LQDSHODELOLGDG� GH� XQ� ODXGR
DUELWUDO��6L�HO�GHUURWDGR�IXHVH�HO�SRGHURVR�pVWH�VLHPSUH�SRGUtD�SHGLU
OD�UHYLVLyQ�SROtWLFD�GH�FXDOTXLHU�VHQWHQFLD�SRU�9,$�'(/�5(&8562
'(� -8,&,2� 32/Ì7,&2�� ¢<� TXLpQ� HV� HO� HYHQWXDO� GHUURWDGR�PiV
SRGHURVR�� VLQR� HO� (VWDGR"� $Vt�� HQWRQFHV�� SDUD� ORV� MXHFHV� VHUtD
SUHIHULEOH� TXH� ORV�SDUWLFXODUHV�� HQ� VXV�GHPDQGDV� FRQWUD� HO�(VWDGR�
UHVXOWDUDQ�YHQFLGRV�SDUD�HYLWDU�MXLFLRV�SROtWLFRV�

¢6L� XQD� VHQWHQFLD� HV� REMHWR� GH� LPSXJQDFLyQ� SRU� OD
QXHYD� YtD� GHO� UHFXUVR� GH� MXLFLR� SROtWLFR�� VH� SRGUtD� UHFRQRFHU� D~Q� WDO
VHQWHQFLD"�¢6H�SRGUtD�HMHFXWDU"�¢+DEUtD�TXH�HVSHUDU�D�TXH�WHUPLQH�HO
MXLFLR� SROtWLFR"� ¢3RGUtD� SHGLUVH� XQD� PHGLGD� GH� VXVSHQVLyQ� R� GH
HMHFXFLyQ� GH� OD� VHQWHQFLD� DO� WULEXQDO� GHO� MXLFLR� SROtWLFR"� ¢(VWH
WULEXQDO� SRGUtD� FRQFHGHUOD�� DXQTXH� VHD� GH� KHFKR"� ¢3RGUtD� HO� MXH]
TXH� GLFWy� OD� VHQWHQFLD� \� pVWD� VRPHWLGR� DO� MXLFLR� SROtWLFR� VHJXLU
LQWHUYLQLHQGR� HQ� OD� FDXVD"� ¢'HEHUtD� H[FXVDUVH"� 6HxRUHV�� FRQ� WRGR
UHVSHWR� QR� KDUp� PiV� SUHJXQWDV� TXH� DO� PHQRV� \R� QR� SRGUtD
UHVSRQGHU��SXHV�OD�VLJXLHQWH�FXHVWLyQ�VHUtD�VL�HQ�ORV�MXLFLRV�SROtWLFRV
RULJLQDGRV�HQ�XQD�VHQWHQFLD�MXGLFLDO�SXHGH�SHQVDUVH�TXH�HO� WULEXQDO
GHO� MXLFLR� SROtWLFR� SXHGD� DVXPLU� DWULEXFLRQHV� MXULVGLFFLRQDOHV� SDUD
RUGHQDU�ORV�SURFHGLPLHQWRV�R�WRPDU�GHFLVLRQHV�HQ�OD�FDXVD�TXH�GLR
OXJDU�DO� MXLFLR�SROtWLFR��$SDUHQWHPHQWH�HVWR� UHTXHULUtD�XQD� UHIRUPD
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GHO� VLVWHPD� GH� JRELHUQR� \�� SRU� HQGH�� XQD� UHIRUPD� FRQVWLWXFLRQDO�
+DVWD� DKRUD� HVWR� HUD� LPSHQVDEOH�� SHUR� VL� XQ� MXLFLR� SROtWLFR� SXHGH
SDUDU�ORV�SURFHGLPLHQWRV�GH�XQD�FDXVD�MXGLFLDO��KDEUtD�TXH�HVWDEOHFHU
DOJ~Q� PpWRGR� SDUD� HYLWDU� HVD� SDUiOLVLV�� 6L� HQ� HO� MXLFLR� SROtWLFR� VH
YHQWLODQ� FXHVWLRQHV� MXUtGLFDV� DWLQHQWHV� DO� IRQGR� GH� OD� FDXVD� TXH� OH
GLR� RULJHQ�� FRPR� DTXt� VH� KDFH�� FDEH� GHWHQHUVH� D� SHQVDU� TXp
LQIOXHQFLD� SRGUiQ� WHQHU� ODV� LQYHVWLJDFLRQHV� \� GHFLVLRQHV� GHO� MXLFLR
SROtWLFR� VREUH� HO�PpULWR� GH� OD� FDXVD�� 3HUR� HVWR� VHUtD� HVWDEOHFHU� XQ
QXHYR� VLVWHPD� MXGLFLDO� QR� SUHYLVWR� HQ� OD� &RQVWLWXFLyQ� SRU� OD� TXH
MXUp�

'HVWDFR� OD� HQRUPH� JUDYHGDG� LQVWLWXFLRQDO� GH� HVWD
DQRPDOtD�TXH��HQ�ORV�KHFKRV�HTXLYDOH�D�TXH�HO�FRQJUHVR�VH�DUURJXH�HO
FRQRFLPLHQWR� GH� FDXVDV� MXGLFLDOHV�� FRQ� R� VLQ� LQIOXHQFLD� GHO� 3RGHU
(MHFXWLYR�
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9,,,
3UROLIHUDFLyQ�GH�MXLFLRV�SROtWLFRV

(V�XQ�KHFKR�QRWRULR�OD�FDQWLGDG�GH�MXLFLRV�SROtWLFRV�HQ
HO�&RQVHMR�GH�OD�0DJLVWUDWXUD��$GHPiV��VH�KDEOD�KR\�GH�MXHFHV�TXH�
VLQ�HVWDU�VXMHWRV�D�MXLFLR�SROtWLFR�HVWiQ�WDPELpQ�SUHRFXSDGRV��$Vt�OR
H[SUHVD� OD�$VRFLDFLyQ�GH�0DJLVWUDGRV�\�)XQFLRQDULRV�GH� OD� -XVWLFLD
1DFLRQDO� HQ� VX� GHFODUDFLyQ� UHFLHQWH� GHO� ��� GH� PD\R� HQ� OD� TXH
WDPELpQ�FRQWHPSOD�PL�MXLFLR�SROtWLFR�

$VRFLDFLyQ� GH� 0DJLVWUDGRV� \� )XQFLRQDULRV� GH� OD
-XVWLFLD�1DFLRQDO

&RPXQLFDFLyQ�QUR���������
´$QWH� HO� MXLFLR� SROtWLFR� FRQWUD� HO� 6U�� 0LQLVWUR� GH� OD

&RUWH� 6XSUHPD� GH� -XVWLFLD� GH� OD� 1DFLyQ� 'U�� $QWRQLR� %RJJLDQR�
URGHDGR�GH� HVSHFXODFLRQHV� SROtWLFDV� VHJ~Q� LQIRUPD� OD� SUHQVD�� HVWD
$VRFLDFLyQ�UHPDUFD�XQD�YH]�PiV�TXH�HO�UHVSHWR�D�OD�GLYLVLyQ�GH�ORV
SRGHUHV�GHO�(VWDGR�HV�XQD�JDUDQWtD�GH�ORV�MXVWLFLDEOHV�\�ORV�SRGHUHV
S~EOLFRV�HVWiQ�REOLJDGRV�D�OD�GHIHQVD�GH�ODV�LQVWLWXFLRQHV�GH�QXHVWUD
&RQVWLWXFLyQ��/D�GLVFRQIRUPLGDG�FRQ�HO�FRQWHQLGR�\� VHQWLGR�HQ�HO
FXDO� VH� UHVXHOYHQ� ORV� FDVRV� QR� SXHGH� VHU� FDXVDO� GH� DJUDYLR� SDUD
SURSRQHU�OD�VHSDUDFLyQ�GH�ORV�MXHFHVµ�

´(Q� HO� PLVPR� RUGHQ� QR� GHMD� GH� DGYHUWLUVH� XQD
SUROLIHUDFLyQ�GH� LPSXWDFLRQHV�D� MXHFHV�GH� WRGDV� ODV� LQVWDQFLDV��TXH
UHFRQRFHQ�FRPR�~QLFR�IXQGDPHQWR�HO�GHVDFXHUGR�FRQ�HO�FRQWHQLGR
GH�VXV�IDOORV��7DOHV�FDVRV�GHEHQ�VHU� UHFKD]DGRV�FRQ�FHOHULGDG�SDUD
HYLWDU� OD� VHYHUD� LQFHUWLGXPEUH� TXH� VX� LQQHFHVDULD� SURORQJDFLyQ
JHQHUD�SDUD�HO�HMHUFLFLR�GH�OD�MXULVGLFFLyQµ
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´(V�TXH��FRPR�\D� OR�KD�VRVWHQLGR�HVWD�$VRFLDFLyQ�� OD
LPSUHVFLQGLEOH� FRQILDQ]D� S~EOLFD� HQ� VX� VLVWHPD� GH� MXVWLFLD� VyOR
SXHGH� DOFDQ]DUVH� FRPR� HQ� ODV� VRFLHGDGHV� DYDQ]DGDV�� FRQ� OD
FRQVROLGDFLyQ�\�HVWDELOLGDG�GH�VXV�LQVWLWXFLRQHV��\�HO�SURJUHVR�FtYLFR�
VRFLDO� \� HFRQyPLFR� GH� VXV� SXHEORV� VREUH� OD� EDVH� GHO� LUUHVWULFWR
UHVSHWR�D�OD�LQGHSHQGHQFLD�GHO�3RGHU�-XGLFLDOµ

´%XHQRV� $LUHV�� ��� GH� PD\R� GH� ������ 0LJXHO� ÉQJHO
&DPLQRV��3UHVLGHQWHµ�$OFLUD�3DXOD�3DVLQL��6HFUHWDULD�*HQHUDO�

+H� DTXt� XQ� SURQXQFLDPLHQWR� GH� HQRUPH� KLGDOJXtD
FtYLFD�HQ�GHIHQVD�GHO�3RGHU�-XGLFLDO�
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,;
-XLFLR�SROtWLFR�\�YLJLODQFLD�VREUH�ODV�FDXVDV

(V� HYLGHQWHPHQWH� LQFRQVWLWXFLRQDO� TXH� ORV� SRGHUHV
SROtWLFRV� �VH�DUURJXHQ�GLUHFWD�R� LQGLUHFWDPHQWH�HO�FRQRFLPLHQWR�GH
FDXVDV�MXGLFLDOHV�SRU�YtD�GH�XQD�YLJLODQFLD�SROtWLFD�TXH�HTXLYDOH�D�XQD
LQWHUIHUHQFLD�LQFRQVWLWXFLRQDO�

6L� ORV� MXHFHV� QR� WLHQHQ� JDUDQWL]DGD� VX� OLEHUWDG� H
LQGHSHQGHQFLD� HQ� HO� FRQRFLPLHQWR� \� GHFLVLyQ� GH� ODV� FDXVDV
MXGLFLDOHV��HO�HVWDGR�GH�GHUHFKR�HVWDUtD�SHUGLGR�\�HO�SDtV��PXFKR�PH
WHPR��WDPELpQ�

$Vt� HV� TXH� HVSHUR� SRGHU� FRQWULEXLU� DO� ELHQHVWDU� JHQHUDO
FRQ� OD� LQYHVWLJDFLyQ�GH� ODV� LQFLGHQFLDV� \� HIHFWRV�GH� ORV�SHGLGRV�GH
MXLFLR�SROtWLFR�\�VX�WUDPLWDFLyQ�VREUH�ODV�FDXVDV�MXGLFLDOHV�
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;
�¢3RU�TXp�VR\�MX]JDGR"

5HFXHUGR�TXH�HQ�OD�6HVLyQ�GHO����GH�MXQLR�VH�GLMR�TXH
HVWH�MXLFLR�HV�SROtWLFR�\�QR�MXUtGLFR�

$SDUHQWHPHQWH�QR�VR\�MX]JDGR�SRU�HO�FRQWHQLGR�GH�OD
DFXVDFLyQ�� VLQR� SRU� RWUD� FRVD�� 3RU� OD� LGHRORJtD� SROtWLFD�� 3RU� OD
SRVLFLyQ�LGHROyJLFD�VXSXHVWDPHQWH�DWULEXLGD�D�XQ�MXH]�GH�OD�&RUWH�DO
TXH�VH�TXLHUH�GHVWLWXLU�

$KRUD� ELHQ�� WDOHV� FRQVLGHUDFLRQHV� LGHROyJLFDV� \
SROtWLFDV�SXHGHQ�VHU�DWHQGLEOHV�SDUD�SURSRQHU�D�XQ�MXH]�GH�OD�&RUWH�
-DPiV� SDUD� GHVWLWXLUOR�� 3RUTXH� HQWRQFHV� OD� &RUWH� FDUHFHUtD� GH� OD
PHQRU�HVWDELOLGDG�

3HUR�QR�KDEOR�GH�OLWHUDWXUD�DO�VRVWHQHU�TXH�SRGUtD�VHU
MX]JDGR�HQ�HVWH�MXLFLR�SROtWLFR�SRU�RWUD�VHQWHQFLD�DMHQD�DO�REMHWR�GH
OD�DFXVDFLyQ��(Q�OD�VHVLyQ�GHO����GH�MXQLR�UHFRUGp�OD�GHQXQFLD�GH�XQ
GLVWLQJXLGR�DERJDGR�GHO�IRUR�SRU�SUHYDULFDWR�FRQWUD�ORV�MXHFHV�TXH
KHPRV� ILUPDGR� OD� VHQWHQFLD� HQ� OD� FDXVD� 6LPyQ� VREUH� OD
LQFRQVWLWXFLRQDOLGDG�GH�ODV�OH\HV�GH�REHGLHQFLD�GHELGD�\�SXQWR�ILQDO�

)LQDOPHQWH��VHxRU�3UHVLGHQWH�GHER�KDFHU�XQD�GHQXQFLD
DTXt�GH�JUDYHGDG��6HxRU�3UHVLGHQWH�KH�WRPDGR�FRQRFLPLHQWR�FLHUWR
HO� GtD� ��� GH� VHSWLHPEUH� GH� TXH� XQ� 6HQDGRU� GH� HVWH� 7ULEXQDO� KD
DQXQFLDGR� TXH� YRWDUi� HQ� PL� FRQWUD� HQ� HVWH� MXLFLR� SROtWLFR
SUHFLVDPHQWH�SRU�PL�YRWR�HQ�OD�FDXVD�6LPyQ�
��������������������+H�DTXt�OD�FDXVD�PiV�DFDEDGD�\�GRORURVD�GH�FXiO�SRGUi
VHU� OD� ILQDOLGDG�GHO� MXLFLR�SROtWLFR�SDUD�YLRODU� OD�FRQFLHQFLD�GHO� MXH]
WDQWR�HQ�HVWH�MXLFLR��FRPR�HQ�FXDOTXLHU�RWUR��%DMR�HO�SUHWH[WR�GH�XQD
DFXVDFLyQ�FRQ�WRWDO�FDUHQFLD�GH�IXQGDPHQWRV��FDGD�VHQDGRU�SRGUtD
MX]JDU� VHJ~Q� VX�PyYLO� SROtWLFR� VLQ� WHQHU� HQ� FXHQWD� SDUD�QDGD� VL� OD
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DFXVDFLyQ� WLHQH�PpULWR� R� QR�� <� DTXt� HVWi� OD� JUDQ� LQGHIHQVLyQ�� XQ
VHQDGRU� YRWD� SDUD� GHVWLWXLUPH� SRU� PL� YRWR� HQ� 6LPyQ� QR� SRU� ORV
FDUJRV�GH� OD�DFXVDFLyQ��<�DVt� FDGD�XQR�SRGUtD� FRQGHQDUPH�SRU�VX
PyYLO�SDUWLFXODU� TXH�QDGLH� FRQRFH�QL� SXHGH� FRQWURODU��$Vt� HV� IiFLO
VDFDU�D�XQ� MXH]��DFXViQGROR�GH�FXDOTXLHU�FRVD�\�FRQGHQiQGROR�SRU
FXDOTXLHU�RWUD��3RGUi�HVFRQGHUVH�HO�PyYLO�UHDO�GH�FDVWLJDU�D�XQ�MXH]
SRU�XQD�VHQWHQFLD�LQRSRUWXQD��TXH�GLVJXVWD�\�JHQHUD�HO�PyYLO�GH�XQ
YRWR�HQ�XQ�MXLFLR�SROtWLFR�
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;,
�-XLFLR�SROtWLFR�\�SUHVFLQGHQFLD�GH�OD�YHUGDG

$Vt� HV� IiFLO� \� FUXHO� VDFDU� D� XQ� MXH]�� DFXViQGROR� GH
FXDOTXLHU� FRVD� \� FRQGHQiQGROR� SRU� FXDOTXLHU� RWUD�� &RQ� WRWDO
GHVSUHFLR� SRU� OD� YHUGDG�� &RQ� WRWDO� UHODWLYLVPR�� TXH� VHSDUD
FRPSOHWDPHQWH� OD� YHUGDG� GH� OD� SROtWLFD�� SXHV� SRU� VRVSHFKD
PHWDItVLFD�� UHFKD]D� WRGD� QRFLyQ� GH� YHUGDG� \� GH� ELHQ�� SRUTXH
DPHQD]D�OD�OLEHUWDG�

(QWRQFHV�� QR� H[LVWH� QLQJ~Q� RWUR� SULQFLSLR� GH� OD
SROtWLFD� TXH� OD� GHFLVLyQ� GH� OD�PD\RUtD�� TXH� DVXPLUtD� HO� OXJDU� GH� OD
YHUGDG�� (O� GHUHFKR� TXHGDUtD� DVt� UHGXFLGR� D� OR� LPSXHVWR� SRU� ORV
yUJDQRV�SROtWLFRV�

3HUR��HQ�FDPELR��OD�YHUGDG�QR�HV�XQ�PHUR�SURGXFWR�GH
OD�SROtWLFD��1R�HV� OD�SROtWLFD� OD�TXH� FUHD� OD� YHUGDG��(V� OD�YHUGDG� OD
TXH�SRVLELOLWD�OD�FRQYLYHQFLD�MXVWD�

$TXt� VH�SUHVFLQGH�GH� OD� YHUGDG��12� ,03257$�'(
48(� 6(� 0(� $&86$�� � /2� 48(� ,03257$� (6
'(67,78,50(�
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;,,
¢3RU�TXp�SLGR�PL�GHFODUDFLyQ�LQGDJDWRULD"

(V� SRU� HOOR� VHxRU� 3UHVLGHQWH� TXH� LQVLVWR� HQ� KDFHU� OD
GHFODUDFLyQ�LQGDJDWRULD�DKRUD�FRQ�PD\RU�UD]yQ�SDUD�SRGHU�FRQRFHU
VL�VH�PH�MX]JD�SRU�0HOOHU��SRU�6LPyQ�SRU�/DUL]�,ULRQGR�SRU�9HUELWVN\�R
SRU�FXiOHV�RWUDV�VHQWHQFLDV�

$OJXQRV� TXL]iV�PH� MX]JDQ�SRU� 6LPyQ�� 3HUR� RWURV�PH
MX]JDQ�SRU�KDEHU�VRVWHQLGR�HQ�/DUL]�,ULRQGR�TXH�WRGR�WHUURULVPR�HV
XQ�GHOLWR�FRQWUD�HO�GHUHFKR�LQWHUQDFLRQDO�\�SRU�HOOR�LPSUHVFULSWLEOH�

3RU�HOOR�VROLFLWR�TXH�OD�VHQWHQFLD�TXH�VH�SURQXQFLH�HQ
HVWH� MXLFLR� SROtWLFR� HVWp� IXQGDGD� \� TXH� FDGD� MXH]� H[SUHVH� VX� YRWR
LQGLYLGXDOPHQWH�GDQGR�UD]yQ�GH�PL�GHVWLWXFLyQ�R�QR�

(O� FRQRFLPLHQWR� GH� HVRV� IXQGDPHQWRV� HV
LQGLVSHQVDEOH� SDUD� TXH� SXHGD� HMHUFHU�PL�GHIHQVD� \� SDUD� TXH� HQ� HO
SDtV�\�HQ�HO�H[WHULRU�VH�VHSD�D� ODV�FODUDV�SRU�TXp�VH�PH�GHVWLWX\H�R
SRU� TXp� QR�� $O� PHQRV� WHQJR� GHUHFKR� D� SHWLFLRQDU� XQD� VHQWHQFLD
GHELGDPHQWH�IXQGDGD� WUDWiQGRVH�GHO� MXLFLR�SROtWLFR�D�XQ� MXH]�GH� OD
&RUWH�
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;,,,
1R�HQWUH�JDOORV�\�PHGLDV�QRFKHV

$KRUD�ELHQ��¢�SRU�TXp�QR�KH�UHQXQFLDGR"�/R�H[SOLFDUp
D�HVWH�+RQRUDEOH�6HQDGR�OR�PiV�VHQFLOODPHQWH�SRVLEOH�

1R� VH� GHEH� UHQXQFLDU� DQWH� XQ� SHGLGR� LUUD]RQDEOH� SRUTXH
HQWRQFHV� ORV� MXHFHV� TXHGDUtDPRV� D� PHUFHG� GH� XQ� GHFUHWR� \� OD
HVWDELOLGDG� MXGLFLDO� VH� WRUQDUtD� LOXVRULD��3XHV� VL� DQWH�XQ� �SHGLGR�GH
UHQXQFLD�� � HO� MXH]� VDEH� TXH� SRGUi� KDFpUVHOH� XQ� MXLFLR� SROtWLFR� SRU
FXDOTXLHU� FDXVD�� HV�PX\�SUREDEOH�TXH� UHQXQFLH� DQWHV�SDUD� HYLWDUVH
ODV�DPDUJXUDV�GHO�MXLFLR�SROtWLFR��6L��DGHPiV��VDEH�TXH�VL�VH�OH�SLGH�HO
MXLFLR� SROtWLFR�� pVWH� VH� DEULUi� \� DGHPiV� VHUi� GHVWLWXLGR
LQH[RUDEOHPHQWH�R�PX\�SUREDEOHPHQWH�UHQXQFLDUi�DQWHV�FRQ�PD\RU
UD]yQ��/D�PRUDOHMD�HV�TXH�VL�HO�SRGHURVR�SLGH�OD�UHQXQFLD��KD\��TXH
SUHVHQWDUOD� HQ� HO� DFWR� R� FXDQWR� DQWHV� PHMRU� SDUD� HYLWDU� PDOHV
PD\RUHV�

3RU� HVR� HVWR\� DTXt��3DUD�KDFHU� WRGR� OR�SRVLEOH�SDUD� TXH�QR
PH�GHVWLWX\DQ��<�SDUD�TXH�QR�TXHGH�HO�SUHFHGHQWH�VHJ~Q�HO�FXDO�HV
PHMRU�VHJXLU�HO�FDPLQR�GH�OD�REHGLHQFLD�GHELGD��(V�GHFLU��UHQXQFLDU
FXDQWR�DQWHV�\�FRQ�HO�PD\RU�GLVLPXOR�HQWUH�JDOORV�\�PHGLDV�QRFKHV�


