
&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ��-XLFLR�SROtWLFR�GH
0DJLVWUDGRV��6XVSHQVLyQ��5HVWLWXFLyQ�HQ�HO�FDUJR�GHO�'U�
%RJJLDQR
&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ

���GH�VHSWLHPEUH�GH�����
%RJJLDQR�� $QWRQLR� V�� MXLFLR� SROtWLFR� VHJXLGR� SRU� HO� +RQRUDEOH
6HQDGR�GH�OD�1DFLyQ
&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ
�
��,��
(O� 7ULEXQDO�� LQWHJUDGR� SRU� FRQMXHFHV�� UHVROYLy�� HQWUH� RWURV� WHPDV�
LQYLWDUPH�D�SDUWLFLSDU�GHO�DFXHUGR�TXH�VH�FHOHEUDUi�HO����GH�VHSWLHPEUH
GH� ������ HQ� GRQGH� VH� H[DPLQDUiQ� ODV� FXHVWLRQHV� SODQWHDGDV� HQ� HVWD
FDXVD�%�������/�;/,���%RJJLDQR��$QWRQLR�V��MXLFLR�SROtWLFR�VHJXLGR�SRU�HO
+RQRUDEOH�6HQDGR�GH�OD�1DFLyQ���D�ILQ�GH�TXH�GLFWDPLQH�FRQ�DUUHJOR�D�OR
GLVSXHVWR� HQ�HO� DUW�� ���� LQF�� D�� DS�� ���� GH� OD� OH\� ������� �IV�� ��������
SXQWR����
$�FRQWLQXDFLyQ�PH�SURQXQFLR�SRU�HVFULWR�VREUH�ORV�WHPDV�TXH�VH�VXVFLWDQ
HQ�HVWRV�DXWRV�
��,,��
$� IV�� ������� HO� GRFWRU� $QWRQLR� %RJJLDQR� VH� SUHVHQWD� HQ� TXHMD� DQWH� OD
&RUWH�� SRU� KDEpUVHOH� GHQHJDGR� HO� UHFXUVR� H[WUDRUGLQDULR� TXH� GHGXMR
FRQWUD�ODV�UHVROXFLRQHV�'5�-3��%�������\�'5�-3��%�������GHO�6HQDGR�GH
OD� 1DFLyQ�� FRQVWLWXLGR� FRPR� 7ULEXQDO� GH� (QMXLFLDPLHQWR� 3ROtWLFR�
DSUREDGDV�HQ�OD�VHVLyQ�GHO����GH�MXQLR�GH������
3RU�HO�SULPHUR�GH�DTXHOORV�DFWRV��HO�6HQDGR�UHVROYLy�UHFKD]DU� LQ� OLPLQH
ODV�UHFXVDFLRQHV�TXH�KDEtD�DUWLFXODGR�FRQWUD�WUHLQWD�\�FXDWUR�VHQDGRUHV�
SRU� FRQVLGHUDUODV� PDQLILHVWDPHQWH� LPSURFHGHQWHV� �DUW�� ����� PLHQWUDV
TXH�SRU�HO�VHJXQGR�GHVHVWLPy�HO�SODQWHR�GH�QXOLGDG�GH�OD�DFXVDFLyQ�HQ



VX�WRWDO�DOFDQFH��DUW�������GLILULy�HO�WUDWDPLHQWR�GHO�SODQWHR�VXSOHWRULR�GH
OD�GHIHQVD�GH�FRVD�MX]JDGD�SDUFLDO�\�GH�QXOLGDG�SDUFLDO�GH�OD�DFXVDFLyQ
KDVWD� HO� PRPHQWR� GH� GLFWDU� VHQWHQFLD� GHILQLWLYD�� SRU� WUDWDUVH� GH
FXHVWLRQHV� YLQFXODGDV� DO� IRQGR� GHO� DVXQWR� �DUW�� ���� \� OR� VXVSHQGLy
SUHYHQWLYDPHQWH�GHO�FDUJR�GH�-XH]�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD
1DFLyQ�� FRQ� JRFH� GH� KDEHUHV�� PLHQWUDV� VH� VXVWDQFLH� HO� MXLFLR� SROtWLFR
�DUW������
/RV� DJUDYLRV� TXH� GHVDUUROOD� FRQWUD� ODV� PHQFLRQDGDV� UHVROXFLRQHV�� HQ
VXVWDQFLDO�VtQWHVLV��VRQ�ORV�VLJXLHQWHV�
$�� (O� UHFKD]R� LQ� OLPLQH� GH� ODV� UHFXVDFLRQHV� OH� SURGXFH� XQ� SHUMXLFLR
GHILQLWLYR�� SRUTXH� HO� WULEXQDO� GH� MXLFLR� TXHGy� FRQVWLWXLGR� GH� PDQHUD
FRQWUDULD� D� ODV� JDUDQWtDV� GH� OD� &RQYHQFLyQ� $PHULFDQD� VREUH� 'HUHFKRV
+XPDQRV��&$'+��HQ�DGHODQWH��DUW������SiUU�����\��SRU�HQGH��HQ�FRQWUD
GHO�DUW������ LQF�������GH� OD�&RQVWLWXFLyQ�1DFLRQDO��(VWD� LQIUDFFLyQ��GLFH�
VH� SURGXMR� HQ� XQ� GREOH� HIHFWR�� �L�� SRU� OD� LQYDOLGH]� TXH� DIHFWD� D� OD
LQWHJUDFLyQ�GHO�WULEXQDO�SHU�VH��UHVSHFWR�GH�WRGR�MXLFLR��SXHV�HO�DFXVDGR
HV� OOHYDGR� DQWH� XQ� WULEXQDO� TXH� DE� LQLWLR� QR� VDWLVIDFH� ODV� JDUDQWtDV� GH
WRGR� MXLFLR� MXVWR� SRU� IDOWD� GH� LPSDUFLDOLGDG�� �LL�� SRU� OD� LQYDOLGH]� GH� OD
VXVSHQVLyQ� GLVSXHVWD� SRU� HO� DUW�� ��� GH� OD� UHVROXFLyQ� '5�-3��%�� �����
DGRSWDGD�SRU�XQ�WULEXQDO�QR�LQGHSHQGLHQWH�QL�LPSDUFLDO�
/RV� YLFLRV� VREUH� OD� IDOWD� GH� LQGHSHQGHQFLD�GHO� WULEXQDO� VH� YLQFXODQ� FRQ
TXH� YDULRV� VHQDGRUHV� GH� OD� 8QLyQ� &tYLFD� 5DGLFDO� PDQLIHVWDURQ� HQ� OD
VHVLyQ� TXH� KDEtDQ� UHVXHOWR� HQ� �EORTXH�� YRWDU� HQ� XQ� GHWHUPLQDGR
VHQWLGR�� FLUFXQVWDQFLD� TXH� YLROD� OD� JDUDQWtD� DOXGLGD�� SRUTXH� FDGD� MXH]
GHEH�H[SHGLUVH�VXMHWR�D�VX�FRQFLHQFLD�\�WRPDU�OD�GHFLVLyQ�MXVWD�VHJ~Q�VX
OHDO� VDEHU� \� HQWHQGHU�� (Q� FXDQWR� DO� SODQWHR� GH� WULEXQDO� QR� LPSDUFLDO�
VHxDOD�TXH� ORV� VHQDGRUHV� UHFXVDGRV�QR� VDWLVIDFHQ�HO� HVWiQGDU� REMHWLYR
GH�LPSDUFLDOLGDG�ILMDGR�SRU�HO�7ULEXQDO�(XURSHR�GH�'HUHFKRV�+XPDQRV��OD
&RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKR� +XPDQRV� \� OD� &RUWH� 6XSUHPD� GH
-XVWLFLD�GH�OD�1DFLyQ�



'HVSXpV�GH�DFODUDU�TXH�OD�UHFXVDFLyQ�GH�ORV�WUHLQWD�\�FXDWUR�VHQDGRUHV
VH� IXQGD� HQ� HO� KHFKR� GH� TXH� KDEtDQ� YRWDGR� SRU� OD� GHVWLWXFLyQ� GHO
HQWRQFHV�MXH]�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ��'U��(GXDUGR
0ROLQp� 2
&RQQRU�� HQ� HO� MXLFLR� TXH� VH� OH� VLJXLy�� UHVSHFWR� GH� XQ� FDVR
LGpQWLFR�TXH�LQWHJUD�OD�DFXVDFLyQ�FRQWUD�HO�MXH]�%RJJLDQR���0DFUL���\�GH
GRV�FRQH[RV���0HOOHU��\��'UDJRQHWWL�GH�5RPiQ����VHxDOD�TXH�OD�JDUDQWtD
GH� WULEXQDO� LPSDUFLDO� TXH� VXUJH� GHO� DUW�� ���� SiUU�� ���� &$'+�� IXH
LQWHUSUHWDGD�UHFLHQWHPHQWH�SRU�9�(��HQ�OD�FDXVD��/OHUHQD���VHQWHQFLD�GHO
��� GH� PD\R� GH� ������� HQ� FRQFRUGDQFLD� FRQ� OD� MXULVSUXGHQFLD� GHO
7ULEXQDO� (XURSHR�GH�'HUHFKRV�+XPDQRV� �UHVSHFWR�GHO�DUW������SiUU����
&RQYHQFLyQ� (XURSHD� GH� 'HUHFKRV� +XPDQRV��� 7UDV� UHODWDU� OD
MXULVSUXGHQFLD�GH� ORV� WULEXQDOHV� H[WUDQMHURV� VREUH� OD�PDWHULD�� FRQFOX\H
VX�SODQWHR�GHO�VLJXLHQWH�PRGR�
D�� WRGR� MXLFLR�TXH�SRQJD�HQ� MXHJR�HO�GHUHFKR�GH�XQD�SHUVRQD�KXPDQD
GHEH�WUDPLWDUVH�FRQ�UHVSHWR�D�OD�JDUDQWtD�GH�WULEXQDO� LQGHSHQGLHQWH�� OD
&RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV� KD� GHFODUDGR
HVSHFtILFDPHQWH�TXH�HVD�JDUDQWtD�HV�DSOLFDEOH�DO�FDVR�GH�MXLFLRV�SROtWLFRV
GH� PDJLVWUDGRV� GH� XQ� WULEXQDO� FRQVWLWXFLRQDO� ��&DVR� GHO� 7ULEXQDO
&RQVWLWXFLRQDO�>$JXLUUH�5RFD��5H\�7HUU\�\�5HYRUHGR�0DUVDQR�YV��3HU~@���
E�� WDPELpQ� KD� GHFODUDGR� TXH� HVD� JDUDQWtD� GHEH� VHU� LQWHUSUHWDGD� GH
PDQHUD�FRQFRUGDQWH�FRQ�OD�GRFWULQD�VHQWDGD�SRU�HO�7ULEXQDO�(XURSHR�GH
'HUHFKRV�+XPDQRV��FDVR��+HUUHUD�8OORD�YV��&RVWD�5LFD���
F��HVWH�WULEXQDO��D�VX�YH]��KD�GHFODUDGR�TXH�HO�MX]JDPLHQWR�SRU�SDUWH�GH
PDJLVWUDGRV� TXH� \D� KDQ� GHFLGLGR� HQ� HO� PLVPR� FDVR� HQ� XQ� SURFHVR
DQWHULRU��PLHQWUDV� OD� SULPHUD� VHQWHQFLD� KXELHUD� SRGLGR� IRUPDU� RSLQLyQ
VREUH� OD� FXOSDELOLGDG� GHO� DFXVDGR� SRVWHULRU�� YLROD� OD� JDUDQWtD� GH
LPSDUFLDOLGDG��FDVR��5RMDV�0RUDOHV�YV��,WDOLD���
G��HQ�OD�DFXVDFLyQ�DO�MXH]�0ROLQp�2
&RQQRU�VH�LQFOX\HURQ�WUHV�FDVRV�TXH
VXVWHQWDURQ�ORV�FDUJRV�TXH�VH�UHIOHMDQ�SDUFLDOPHQWH�LGpQWLFRV�\�HQ�SDUWH
FRQH[RV�D� ORV� LQFOXLGRV�HQ� OD�DFXVDFLyQ�FRQWUD�HO� MXH]�%RJJLDQR��SRU� OR



TXH�ODV�VRVSHFKDV�GHO�DFXVDGR�VREUH�OD�SRVLEOH�IRUPDFLyQ�GH�SUHMXLFLRV
GH� FXOSDELOLGDG� VH� UHYHODQ� FRPR� MXVWLILFDGDV�� VHJ~Q� OD� GRFWULQD� GH� ORV
WULEXQDOHV�PHQFLRQDGRV�
H��OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�DGKLULy�D�HVD�SRVWXUD�HQ�HO
FDVR� �/OHUHQD��� GH� OR� TXH� VH� GHVSUHQGH� TXH� WDPELpQ� HQ� HVWH� MXLFLR
SROtWLFR� KD\� YLRODFLyQ� D� OD� JDUDQWtD� GH� LPSDUFLDOLGDG� GHO� WULEXQDO� �DUWV�
����SiUU�����&$'+�\�����LQF������&RQVWLWXFLyQ�1DFLRQDO��
3DUD� FHUUDU� HVWH� FDStWXOR�� FULWLFD� ORV� WUHV� DUJXPHQWRV� GHO� 6HQDGR� SDUD
UHFKD]DU�OD�UHFXVDFLyQ��DVt�FRPR�OD�RPLVLyQ�GH�WUDWDU�VX�SODQWHR�FHQWUDO
FXDO�HUD�TXH�OD�LQWHJUDFLyQ�GHO�WULEXQDO�YLRODED�OD�JDUDQWtD�DOXGLGD�
%�� $O� UHVROYHU� HVWD� FXHVWLyQ� VH� YLRODURQ� ODV� UHJODV� YLJHQWHV� SDUD
GHWHUPLQDU� HO� TXRUXP�� (Q� FRQFUHWR�� HO� DUW�� ��� GH� OD� &RQVWLWXFLyQ
1DFLRQDO�HQ�FRQFRUGDQFLD�FRQ�ORV�DUWV������GHO�UHJODPHQWR�LQWHUQR�GH�OD
&iPDUD�GH�6HQDGRUHV�GH�OD�1DFLyQ�\����GHO�&yGLJR�3URFHVDO�3HQDO�GH�OD
1DFLyQ��(VWR�HV�DVt��SRUTXH�OD�UHFXVDFLyQ��IXQGDGD�HQ�XQD�FDXVD�FRP~Q
D� ORV�WUHLQWD�\�FXDWUR�VHQDGRUHV��GHELy�VHU� UHVXHOWD�SRU�HO� UHVWR�GH� ORV
PLHPEURV� GHO� FXHUSR� TXH� QR� HVWDEDQ� DOFDQ]DGRV� SRU� HVH� SODQWHR�� WDO
FRPR� OR� GLVSRQH� HO� SUHFHSWR� GHO� FyGLJR� GH� ULWR� HQ� PDWHULD� SHQDO�� GH
DSOLFDFLyQ� VXSOHWRULD� DO� SURFHVR� GH� MXLFLR� SROtWLFR�� $Vt�� ORV� UHFXVDGRV
GHELHURQ� DEVWHQHUVH� GH� YRWDU� VREUH� HO� SXQWR� \� HVWD� FLUFXQVWDQFLD� VH
HQFXHQWUD�UHJODGD�HQ�HO�DUW������GHO�UHJODPHQWR�LQWHUQR�GHO�6HQDGR��TXH
SUHVFULEH� TXH�� HQ� FDVR� GH� DEVWHQFLyQ�� HO� FiOFXOR� GHO� TXRUXP� \� HO
FyPSXWR�GH�OD�YRWDFLyQ�VH�KDUi�VREUH�OD�FDQWLGDG�GH�YRWRV�TXH�VH�HPLWD�
'H�DKt�VH�GHVSUHQGH��FRQWLQ~D�TXH��FRPR�HQ�OD�VHVLyQ�GRQGH�VH�GHFLGLy
HVWH�WHPD�HVWDEDQ�SUHVHQWHV�FXDUHQWD�\�QXHYH�VHQDGRUHV�SHUR�YHLQWLGyV
QR� SRGtDQ� FRPSXWDUVH� SDUD� ORJUDU� HO� TXRUXP�� pVWH� VyOR� SXGR� VHU
FDOFXODGR�VREUH� ORV�YHLQWLVLHWH� UHVWDQWHV��YDOH�GHFLU��GLH]�PHQRV�GH� ORV
TXH�H[LJH�HO�DUW�����GHO�UHJODPHQWR�LQWHUQR��HQ�FRQFRUGDQFLD�FRQ�HO�DUW�
��� GH� OD� /H\� )XQGDPHQWDO�� SDUD� TXH� VH� ORJUH� YiOLGDPHQWH� HO� TXRUXP
SDUD� VHVLRQDU�� (VWR� IXH� DGYHUWLGR� SRU� YDULRV� VHQDGRUHV� �VRVWLHQH�� TXH



LQWHQWDURQ�HOXGLU�OD�SUHVFULSFLyQ�UHJODPHQWDULD�GLFLHQGR�TXH�QR�YRWDEDQ
VX�UHFXVDFLyQ�SHUR�Vt�OD�GH�ORV�RWURV�PLHPEURV��VHQDGRUHV�<RPD��*XLQOH
H�,EDUUD���SHUR�HVWH�FLUFXQORTXLR�QR�HVWDED�D�VX�DOFDQFH��SRUTXH��VL�FDGD
VHQDGRU� DIHFWDGR� QR� YRWy� VREUH� VX� SURSLD� UHFXVDFLyQ���H[LVWLHURQ
YHLQWLGyV� ����� DEVWHQFLRQHV� VREUH� XQ� WRWDO� GH� FXDUHQWD� \� QXHYH� ����
VHQDGRUHV� SUHVHQWHV� DO� PRPHQWR� GH� VHU� YRWDGR� HO� UHFKD]R� GH� ODV
UHFXVDFLRQHV��TXH��GLFKR�VHD�GH�SDVR��VH�UHDOL]y�SRU�XQD�YRWDFLyQ�~QLFD�
GH�PRGR�TXH�QR�KDEtD�PRGR�GH� 
GHVGREODU�D�FDGD�DEVWHQFLyQ
�SRU�Vt�\
SRU� ORV�UHVWDQWHV���(OOR� OH�FRQGXFH�D�DILUPDU�TXH� OD�GHFLVLyQ�VH�DGRSWy
VLQ�HO�TXRUXP�H[LJLGR�\�OD�FRQYLHUWH�HQ�LOHJtWLPD�
&��(O�UHFKD]R�DO�SODQWHR�GH�QXOLGDG�GH�OD�DFXVDFLyQ�HQ�VX�WRWDO�DOFDQFH�OH
SURYRFD�XQ�JUDYDPHQ�LUUHSDUDEOH�SRU�GRV�UD]RQHV��SRUTXH���L��FRQWLQ~D
XQ� MXLFLR�SROtWLFR�TXH�HVWi�YLFLDGR�HQ� OD�FDXVD�GH�RULJHQ�\� �LL�� FRPR� OD
VXVSHQVLyQ� VH� DGRSWy� GHVSXpV� GH� UHFKD]DU� HVWH� SODQWHR�� HQ� XQ
SURFHGLPLHQWR�LQYiOLGR��WDPELpQ�HOOD�FDUHFH�GH�YDOLGH]�
$SR\D�VX�SODQWHR�GH�QXOLGDG�GH� OD�DFXVDFLyQ�HQ�VX�DOFDQFH� WRWDO� HQ�HO
IUDFFLRQDPLHQWR�GH�OD�DFXVDFLyQ�SURGXFLGD�SRU�OD�&iPDUD�GH�'LSXWDGRV�
GH�WDO�PRGR�TXH�SRU�KHFKRV�FRPXQHV�VH�OOHYy�D�FDER�SULPHUR�XQ�MXLFLR
FRQWUD� XQ�PLQLVWUR� GH� OD�&RUWH�6XSUHPD�GH� -XVWLFLD� GH� OD� 1DFLyQ� SDUD
ORJUDU� XQD� VHQWHQFLD� FRQGHQDWRULD� \� OXHJR�� VREUH� OD� EDVH� GHO� IDOOR� DVt
REWHQLGR�� VH� GLULJLy� XQD� DFXVDFLyQ� FRQWUD� RWUR� MXH]� GH� HVH� WULEXQDO�� (O
Q~FOHR�GH�OD�DUJXPHQWDFLyQ�UHVLGH��GLFH��HQ�TXH�OD�&iPDUD�GH�'LSXWDGRV
KDEUtD�SRGLGR�UHVWULQJLU�VX�DFXVDFLyQ�D�XQ�VROR�DFXVDGR�R�ELHQ�DPSOLDUOD
D� WRGRV� ORV� MXHFHV� TXH� KXELHUD� HQWHQGLGR� LQFXUVRV� HQ�PDO� GHVHPSHxR
SRU� ODV�PLVPDV� FDXVDV�� IXHUD�GH�TXH� ODV� FRQGXFWDV� FRQFUHWDV�GH� FDGD
XQR�KXELHUDQ� VLGR� LJXDOHV� R� GLVtPLOHV�� (PSHUR�� VL� UHVROYtD� UHVWULQJLU� OD
DFXVDFLyQ� D� XQR� VROR� GH� HOORV�� HVWD� GHFLVLyQ� FHUUDED� SDUD� VLHPSUH� OD
SRVLELOLGDG� GH� H[WHQGHUOD� D� RWURV� SRU� KHFKRV� FRQH[RV� D� ORV� TXH
LQWHJUDURQ� DTXHO� MXLFLR�� SRU� DSOLFDFLyQ� GHO� SULQFLSLR� HOHFWD� XQD� YLD� QRQ
GDWXU� UHFXUVXV�DG�DOWHUDP��/XHJR�GHVDUUROOD�H[WHQVDPHQWH� ODV� UD]RQHV



HQ�ODV�TXH�IXQGD�HVWD�GHIHQVD��HQWUH�ODV�TXH�GHVWDFD�TXH�HO�SURFHGHU�GHO
yUJDQR�DFXVDGRU�YLROD�HO�SULQFLSLR�JHQHUDO�GHO�MXLFLR�MXVWR��TXH�LPSOLFD�HO
GHUHFKR�D�VHU� MX]JDGR�FRQ� ODV�GHELGDV�JDUDQWtDV��HQ�HO�VHQWLGR�GHO�DUW�
���� SiUU�� ��� &$'+� ��IDLU� WULDO��� \� FULWLFD� ORV� PRWLYRV� GHO� 6HQDGR� SDUD
GHVHVWLPDU�VX�SODQWHR�
'��7DPELpQ�FXHVWLRQD�OD�GHFLVLyQ�GH�GLIHULU�SDUD�OD�VHQWHQFLD�GH�IRQGR�HO
WUDWDPLHQWR�GH�ODV�H[FHSFLRQHV�GH�FRVD�MX]JDGD�SDUFLDO�\�HO�SODQWHR�GH
QXOLGDG� SDUFLDO� GH� OD� DFXVDFLyQ� �DUW�� ���� GH� OD� UHVROXFLyQ� '5�-3��%�
�������SXHV� FRQVLGHUD�TXH�HUD�REOLJDWRULR� UHVROYHUODV� HQ� IRUPD�SUHYLD�
SRUTXH�ORV�YLFLRV�LPSXWDGRV�LPSLGHQ�GDUOH�WUiPLWH�D�OD�DFXVDFLyQ��(Q�OR
TXH� VH� UHILHUH� D� OD� FRVD� MX]JDGD�� GLFH� TXH� HO� (VWDGR� \D� SURGXMR� XQD
SHUVHFXFLyQ�SHQDO�D�HVH�UHVSHFWR�\�UHVXOWy�SHUGLGRVR�� OR�TXH�FRQILJXUD
XQ�YLFLR�LQLFLDO�GHO�SURFHGLPLHQWR�\�QR�XQD�FXHVWLyQ�YLQFXODGD�VRODPHQWH
DO�IRQGR�GHO�DVXQWR��/R�PLVPR�YDOH�SDUD�ODV�LUUHJXODULGDGHV�TXH�DIHFWDQ
D� ORV�FDUJRV�HVSHFtILFRV�GH� OD�DFXVDFLyQ�\�HO�GLIHULU�VX� WUDWDPLHQWR�D� OD
VHQWHQFLD�GH�IRQGR�VROR�SHUIHFFLRQD�HO�DJUDYLR�
(��)LQDOPHQWH��LPSXJQD�OD�VXVSHQVLyQ�SUHYHQWLYD�HQ�VX�FDUJR�GH�-XH]�GH
OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ��SRUTXH�IXH�GLVSXHVWD�SRU�XQ
WULEXQDO� QR� LQGHSHQGLHQWH�� QR� LPSDUFLDO�� HQ� YLRODFLyQ� D� ODV� UHJODV� GHO
TXRUXP��HQ�XQ�SURFHGLPLHQWR�QXOR��VLQ�DWHQGHU�D�OD�FRVD�MX]JDGD�QL�D�OD
QXOLGDG� SDUFLDO� GH� OD� DFXVDFLyQ� \� HQ� YLUWXG� GH� XQD� DWULEXFLyQ
LQFRQVWLWXFLRQDO�� $GHPiV�� DILUPD�� FRQVWLWX\y� XQD� GHFLVLyQ� LQPRWLYDGD�
LUUD]RQDEOH�\�GHVSURSRUFLRQDGD�
��,,,��
$QWH� WRGR�� FDEH� UHFRUGDU� TXH� WUDGLFLRQDOPHQWH� HO� SURFHVR� GH
HQMXLFLDPLHQWR�\�UHPRFLyQ�GH�ORV�PDJLVWUDGRV�MXGLFLDOHV�IXH�FRQVLGHUDGR
FRPR� XQD� GH� ODV� GHQRPLQDGDV� FXHVWLRQHV� SROtWLFDV� QR� MXVWLFLDEOHV�
VLWXDFLyQ� TXH� SRFR� D� SRFR� IXH� FDPELDQGR� HQ� OD� MXULVSUXGHQFLD� GHO
7ULEXQDO� KDVWD� GHVHPERFDU� HQ� HO� OHDGLQJ� FDVH� �1LFRVLD�� �)DOORV�
�����������FX\D�GRFWULQD�VH�HQFXHQWUD�FRQVROLGDGD�



(Q� GLFKR� SUHFHGHQWH� OD� &RUWH� H[WHQGLy� DO� SURFHVR� GH� HQMXLFLDPLHQWR� \
UHPRFLyQ� GH� ORV� PDJLVWUDGRV� QDFLRQDOHV� OD� GRFWULQD� TXH� KDEtD
GHVDUUROODGR� FRQ� UHODFLyQ� D� LJXDOHV� SURFHGLPLHQWRV� FRQWUD� MXHFHV
SURYLQFLDOHV�� FULWHULR� DGRSWDGR� D� SDUWLU� GHO� FDVR� �*UDIILJQD� /DWLQR�
�)DOORV�� ���������� HQ� FXDQWR� D� TXH� ODV� GHFLVLRQHV� DGRSWDGDV� SRU
yUJDQRV�DMHQRV�D�ORV�SRGHUHV�MXGLFLDOHV�ORFDOHV��FRQILJXUDQ�XQD�FXHVWLyQ
MXVWLFLDEOH� FXDQGR� VH� LQYRFD� SRU� OD� SDUWH� LQWHUHVDGD� OD� YLRODFLyQ� GHO
GHELGR�SURFHVR��GDGR�TXH�HQWHQGLy�TXH� ODV� UD]RQHV�TXH�VXVWHQWDQ�HVD
SRVLFLyQ��H[SXHVWDV�HQ�QXPHURVRV�FDVRV�GH�MXLFLRV�SROtWLFRV�SURYLQFLDOHV�
PXWDWLV�PXWDQGL�HUDQ�DSOLFDEOHV�D�VXSXHVWRV�FRPR�HO�GH�DXWRV�
6LQ�SHUMXLFLR�GH�HOOR��9�(��FRQVLGHUy�QHFHVDULR�\�RSRUWXQR�HVFODUHFHU�HO
WHPD� HQ� OR� WRFDQWH� D� OD� DFWXDFLyQ� GHO� 6HQDGR� GH� OD� 1DFLyQ�� HV� GHFLU�
�GHVDUUROODU� ODV� EDVHV� D� SDUWLU� GH� ODV� FXDOHV�� D� ORV� HIHFWRV� GH� OD
DGPLVLELOLGDG� GHO� UHFXUVR� H[WUDRUGLQDULR� UHVSHFWR� GH� ODV� UHVROXFLRQHV
UHODWLYDV� DO� MXLFLR� SROtWLFR� QDFLRQDO�� DTXpO� FRQILJXUD� XQ� yUJDQR
HTXLSDUDEOH� D� XQ� WULEXQDO� GH� MXVWLFLD����� �FRQV�� ���� GHO� YRWR� GH� OD
PD\RUtD��\��D�WDO�HIHFWR��GHVSXpV�GH�XQ�SURIXQGR�HVWXGLR�GH�ODV�QRUPDV
FRQVWLWXFLRQDOHV� LQYROXFUDGDV�� FRQFOX\y� TXH�� GHVGH� HO� SXQWR� GH� YLVWD
VXVWDQFLDO�� QDGD� REVWD� D� TXH� DTXHO� yUJDQR� OHJLVODWLYR�� FRQVWLWXLGR� HQ
�WULEXQDO���VHD�HTXLSDUDGR�D��WULEXQDO�GH
MXVWLFLD���D�ORV�ILQHV�GHO�UHFXUVR�H[WUDRUGLQDULR�
$VLPLVPR�� GHVSXpV� GH� UHLWHUDU� TXH� OD� &RUWH� KD� UHFRQRFLGR� OD
MXVWLFLDELOLGDG� GH� ORV� HQMXLFLDPLHQWRV� SROtWLFRV� FXDQGR� VH� DOHJD� TXH� HQ
pVWRV�VH�KD�SURGXFLGR�XQD�UHDO�YLRODFLyQ�GHO�GHUHFKR�GH�GHIHQVD��DFODUy
TXH� ����OD� DSOLFDFLyQ� H� LQWHUSUHWDFLyQ� GH� GLFKR� GHUHFKR� GHEHQ� VHU
OOHYDGDV� D� FDER� D� OD� OX]� GH� OD� QDWXUDOH]D� GHO� 
MXLFLR
��� VLQ� TXH� HOOR
HQWUDxH��GHVGH�OXHJR��QHJDFLyQ�DOJXQD�GH�TXH�WDQ�HOHYDGD�FRQVDJUDFLyQ
FRQVWLWXFLRQDO� �DUW�� ���� H[KLED� UHTXLVLWRV� HVHQFLDOHV�� FX\D� LQH[LVWHQFLD
LPSRUWDUtD�OD�GHO�SURSLR�GHUHFKR��FRQV������GHO�YRWR�FLWDGR��



'H�DKt�TXH�VH�LPSRQJD�XQ�FULWHULR�GH�UHYLVLyQ�TXH��GDGD�OD�HVSHFLILFLGDG
GHO� MXLFLR� SROtWLFR�� GHEH� VHU� IUDQFDPHQWH� ULJXURVR�� 6yOR� SDWHQWHV
YLRODFLRQHV�D�DVSHFWRV�HVHQFLDOHV�GHO�GHUHFKR�GH�GHIHQVD�SRGUtDQ�WHQHU
DFRJLGD�DQWH�ORV�HVWUDGRV�MXGLFLDOHV��\�VLHPSUH�\�FXDQGR�VHD�DFUHGLWDGR
SRU� HO� UHFXUUHQWH� QR� VyOR� HOOR�� VLQR� WDPELpQ� TXH� OD� UHSDUDFLyQ� GHO
SHUMXLFLR�HV� FRQGXFHQWH�SDUD�YDULDU� OD� VXHUWH�GHO� SURFHVR�� 3UHVHUYDGDV
IRUPDOPHQWH�ODV�H[LJHQFLDV�SDUD�TXH�WDO�GHUHFKR�SXHGD�VHU�FRQVLGHUDGR
EDMR� UHVJXDUGR�HQ�HO� MXLFLR�SROtWLFR��VyOR� OD�GHPRVWUDFLyQ�SRU�SDUWH�GHO
LQWHUHVDGR�GH�TXH�DTXHOODV�IRUPDOLGDGHV�UHVXOWDQ�DSDUHQWHV�\�HQFXEUHQ
XQ� UHDO� GHVFRQRFLPLHQWR�GH�GLFKR� UHTXLVLWRV�� KDELOLWDUtD� OD� LQVWDQFLD� GH
H[FHSFLyQ�
(Q�VtQWHVLV��SLHQVR�TXH�HO�UHVXPHQ�GH�ODV�GLUHFWULFHV�TXH�GHEHQ�JXLDU�HO
H[DPHQ�GH�FDVRV�FRPR�HO�SUHVHQWH��DVt�FRPR�SDUD�HQWHQGHU�SRU�TXp�VH
MXVWLILFD�XQ�FULWHULR�GH�FRQWURO�HVWULFWR�\�ULJXURVR��VH�HQFXHQWUD�FRQWHQLGR
HQ�HO�FRQVLGHUDQGR�����GHO�YRWR�GH�OD�PD\RUtD�GHO�7ULEXQDO�HQ� OD�FDXVD
PHQFLRQDGD�� FXDQGR�� FRQ� UHODFLyQ� D� ORV� SHUILOHV� GHO� SURFHGLPLHQWR
YLQFXODGRV� FRQ� HO� GHUHFKR� GH� GHIHQVD�� VRVWXYR� ODV� VLJXLHQWHV� WUHV
FRQFOXVLRQHV�
����(Q� SULPHU� OXJDU�� OD� UHODWLYD� D� TXH� OD� &RQVWLWXFLyQ� KD� FRQIHULGR� DO
SURFHGLPLHQWR� GHO� MXLFLR� SROtWLFR� XQD� QDWXUDOH]D� TXH� QR� GHEH�
QHFHVDULDPHQWH�� JXDUGDU� DSHJR� HVWULFWR� D� ODV� IRUPDV� TXH� URGHDQ� DO
WUiPLWH�\�GHFLVLyQ�GH�ODV�FRQWURYHUVLDV�DQWH�HO�3RGHU�-XGLFLDO��SHUR�TXH�
LJXDOPHQWH�� GHEH�REVHUYDU� UHTXLVLWRV�TXH�KDFHQ�D� OD�HVHQFLD�\� YDOLGH]
GH� WRGR� 
MXLFLR
�� HQ� HO� FDVR�� HO� GH� 
GHIHQVD
�� LQH[FXVDEOHPHQWH

LQYLRODEOH
�� (Q� VHJXQGR� OXJDU�� FXDGUD� WDPELpQ� UHFRQRFHU� TXH� OD� /H\
)XQGDPHQWDO� KD� GDGR� D� TXLHQHV� FRQRFHQ� HQ� HVH� MXLFLR�� IDFXOWDGHV
VXILFLHQWHV� SDUD� UHJODUOR� \� FRQGXFLUOR� HQ� IRUPD� DFRUGH� FRQ� VX
HVSHFLILFLGDG��DXQTXH�HQ�FRQFLHUWR�FRQ�OD�HVHQFLD�GHO�GHUHFKR�\�JDUDQWtD
DOXGLGRV�� )LQDOPHQWH�� VH� LQILHUH� TXH� VL� ELHQ� OD� &RQVWLWXFLyQ� QR� KD
H[FOXLGR�TXH��HQ�HVRV�WHUUHQRV��ORV�MXHFHV�SXHGDQ�WHQHU�XQ�GHWHUPLQDGR



JUDGR�GH�DXWRULGDG�FRQ�PRWLYR�GH�XQ� 
FDVR
�� VX� LQWHUYHQFLyQ�GHEH�VHU�
DPpQ�GH�H[FHSFLRQDO��DGHFXDGD�D�ODV�SDUWLFXODULGDGHV�GHO�HQMXLFLDPLHQWR
SROtWLFR���S��������
/D� GRFWULQD� TXH� VXUJH� GHO� SUHFHGHQWH� PHQFLRQDGR� VH� PDQWLHQH� HQ� OD
MXULVSUXGHQFLD� GHO� 7ULEXQDO� FRPR� VH� FRPSUXHED� SRU� VX� DSOLFDFLyQ� HQ
FDVRV� PiV� UHFLHQWHV� ��%UXVD��� SXEOLFDGR� HQ� )DOORV�� ���������� 0����
/�;/���VHQWHQFLD�GHO����GH�MXQLR�GH�������
��,9��
3XHV� ELHQ�� DGPLWLGR� TXH� FLHUWDV� UHVROXFLRQHV� GHO� MXLFLR� SROtWLFR� SXHGHQ
VHU�UHYLVDGDV�MXGLFLDOPHQWH��VLHPSUH�TXH�FRQFXUUDQ�ODV�FRQGLFLRQHV�TXH
DVt� OR� SHUPLWDQ�� WDQWR� SRU� OD� QDWXUDOH]D� \� FDUDFWHUtVWLFDV� GH� DTXHO
SURFHVR�FRPR�SRU�ODV�SDXWDV�MXULVSUXGHQFLDOHV�UHVXPLGDV��WRGDYtD�UHVWD
SRU�FRQVLGHUDU�VL�HO�UHFXUVR�H[WUDRUGLQDULR�FX\D�GHQHJDFLyQ�RULJLQD�HVWD
SUHVHQWDFLyQ�GLUHFWD�HV�DGPLVLEOH�IRUPDOPHQWH�
(Q�HIHFWR��HV�FODUR�TXH��SDUD�KDELOLWDU�OD�YtD�GH�UHYLVLyQ�GHO�DUW�����GH�OD
OH\� ���� OD� DSHODFLyQ� H[WUDRUGLQDULD� TXHGD� VXMHWD�� FRPR� HQ� WRGRV� ORV
FDVRV��DO� FXPSOLPLHQWR�GH� ORV�GHPiV� UHTXLVLWRV�TXH�VH�H[LJHQ�SDUD� VX
DGPLVLELOLGDG��TXH��SRU�RWUD�SDUWH��H[LJHQ�XQ�HVFUXWLQLR�PX\�ULJXURVR��HQ
YLUWXG�GH�OD�HVSHFLDO�SUXGHQFLD�TXH�GHEH�UHJLU�WRGD�DFWXDFLyQ�MXGLFLDO�HQ
DVXQWRV� UHODWLYRV� DO� MXLFLR� SROtWLFR�� DVt� FRPR� DO� OLPLWDGR� FDPSR� GH
MXVWLFLDELOLGDG�TXH�pVWH�FRQWLHQH�
$O�UHVSHFWR��FDEH�UHFRUGDU�TXH�VRODPHQWH�XQD�GHFLVLyQ�GHILQLWLYD��R�XQD
TXH� UHVXOWH� HTXLSDUDEOH� D� WDO�� HPLWLGD� SRU� HO� 6HQDGR� GH� OD� 1DFLyQ�
FRQVWLWXLGR� FRPR� 7ULEXQDO� GH� (QMXLFLDPLHQWR�� SXHGH� VHU� REMHWR� GH
UHYLVLyQ�MXGLFLDO�SRU�OD�YtD�GHO�UHFXUVR�H[WUDRUGLQDULR��)DOORV�����������\
HQ� XQR� GH� ORV� YRWRV� VH� DFODUy� TXH� ����1R� HV� GXGRVR� TXH� FXDOTXLHU
PHQRVFDER� DO� PHQWDGR� GHUHFKR� TXH� RULJLQDUD� OD� DFXVDFLyQ� IRUPXODGD
SRU� OD� &iPDUD� GH� 'LSXWDGRV�� VHUtD� VXVFHSWLEOH� GH� VHU� UHSDUDGR� SRU� HO

WULEXQDO
� GH� OD� FDXVD�� HO� 6HQDGR�� R� ELHQ� SRGUtD� OOHJDU� D� SHUGHU� WRGD
HQWLGDG� MXUtGLFD� HQ� OD� KLSyWHVLV� GH� XQ� SRVWHULRU� SURQXQFLDPLHQWR



DEVROXWRULR�� /DV� UHVROXFLRQHV� GH� HVH� yUJDQR� GHO� &RQJUHVR�� GLFWDGDV
GXUDQWH�OD�VXVWDQFLDFLyQ�GHO�MXLFLR��QR�KDELOLWDUtDQ��SRU�HQGH��OD�LQVWDQFLD
GHO�DUW�����GH�OD�OH\�����D�H[FHSFLyQ�GH�ODV�TXH�SXGLHUDQ�LUURJDU�DJUDYLRV
GH� HQWLGDG� SURSRUFLRQDGD� D� ODV� GH� XQ� 
IDOOR
� GH� FRQGHQD�� R� VHD�� GH
LPSRVLEOH� UHSDUDFLyQ� XOWHULRU�� (PSHUR�� WDO� HTXLSDUDFLyQ� GH� ORV� DXWRV
LQWHUORFXWRULRV�GHO�MXLFLR�SROtWLFR�D�GHILQLWLYRV�HQ�ORV�DOFDQFHV�GH�OD�QRUPD
~OWLPDPHQWH� FLWDGD�� H[LJLUi�� HQ� WRGR� WUDQFH�� XQD� DSUHFLDFLyQ� VHYHUD� \
UHVWULFWLYD�� D� ILQ� GH� QR� FRQWUDGHFLU� ORV� ILQHV� SHUVHJXLGRV� SRU� OD
&RQVWLWXFLyQ� PHGLDQWH� OD� GHWHUPLQDFLyQ� GHO� yUJDQR� HVSHFLDOPHQWH
FRPSHWHQWH�HQ�HO�WUiPLWH�GHO�HQMXLFLDPLHQWR��HO�6HQDGR���SS�����������
3UHFLVDPHQWH�� SRU� DSOLFDFLyQ� GH� GLFKR� FULWHULR�� HQ� OD� FDXVD� �7URYDWR�
�)DOORV�� ���������� VH� GHVHVWLPy� OD� TXHMD� TXH� LQWHUSXVR� HO� PDJLVWUDGR
VRPHWLGR�D� MXLFLR� SROtWLFR� FRQWUD� OD� GHFLVLyQ� GHO�6HQDGR� TXH� GHQHJy� HO
UHFXUVR� H[WUDRUGLQDULR� TXH� KDEtD� GHGXFLGR� FRQ� HO� REMHWR� GH� FXHVWLRQDU
XQD�UHVROXFLyQ�GH�DTXHO�yUJDQR��SXHV�9�(��FRQVLGHUy�TXH�HO�UHFXUVR�QR
VH�GLULJtD�FRQWUD�XQD�VHQWHQFLD�GHILQLWLYD�
'HVGH� HVWD� ySWLFD�� HQWRQFHV�� HV� QHFHVDULR� VHxDODU� TXH� OD� UHVROXFLRQHV
DSHODGDV� �UHFKD]RV�GH� OD� UHFXVDFLyQ� FRQWUD� ORV� LQWHJUDQWHV�GHO�6HQDGR
GH�OD�1DFLyQ��GHO�SODQWHR�GH�QXOLGDG�GH�OD�DFXVDFLyQ�HQ�VX�WRWDO�DOFDQFH
\� OD� GHFLVLyQ� GH� GLIHULU� HO� WUDWDPLHQWR� GH� DOJXQDV� GHIHQVDV� SDUD
FRQVLGHUDUODV�FRQ�HO�SURQXQFLDPLHQWR�GH� IRQGR��QR� UHYLVWHQ�HO� FDUiFWHU
GH�VHQWHQFLD�GHILQLWLYD��HQ�ORV�WpUPLQRV�GHO�DUW�����GH�OD�OH\�����VHJ~Q�OD
MXULVSUXGHQFLD�GH�OD�&RUWH�
(Q� WDO� VHQWLGR�� FRUUHVSRQGH�VHxDODU�TXH� OR� DWLQHQWH�D� OD� UHFXVDFLyQ�GH
ORV�PDJLVWUDGRV�HV�XQD�PDWHULD�DMHQD�DO� UHFXUVR�H[WUDRUGLQDULR�� SRU� OD
QDWXUDOH]D�� HQ� SULQFLSLR�� IiFWLFD� \� SURFHVDO� GHO� WHPD� \� OD� DXVHQFLD� GH
VHQWHQFLD� GHILQLWLYD� R� HTXLSDUDEOH� �)DOORV�� ��������� ���������
��������� ����� ����� ��������� HQWUH� YDULRV� RWURV��� DVt� FRPR� TXH� HO
7ULEXQDO� KD� GHVWDFDGR�� LQFOXVR�� TXH� VH� GHEHQ� LQWHUSUHWDU



UHVWULFWLYDPHQWH� ODV� FDXVDOHV� GH� UHFXVDFLyQ� �)DOORV�� ���������
����������
5HVSHFWR� GH� ORV� RWURV� WHPDV�� VX� FDUiFWHU� SURFHVDO� HV� HYLGHQWH� WDQWR
FRPR�TXH�HO�DSHODQWH�QR�ORJUD�GHPRVWUDU��FRQ�HO�ULJRU�TXH�HV�PHQHVWHU
D� OD� OX]� GH� OD� GRFWULQD� GH� OD� &RUWHTXH� ODV� GHFLVLRQHV� DGRSWDGDV� OH
SURGX]FDQ� XQ� SHUMXLFLR� GH� LQVXVFHSWLEOH� UHSDUDFLyQ� XOWHULRU�� 0i[LPH�
FXDQGR�OD�DSUHFLDFLyQ�GH�HVWH�UHTXLVLWR�GHEH�VHU�VHYHUD�\�UHVWULFWLYD��D
ILQ�GH�QR� FRQWUDGHFLU� ORV� ILQHV�SHUVHJXLGRV� SRU� OD�&RQVWLWXFLyQ�HQ�HVWH
WLSR� GH� SURFHVR� \� ODV� GHFLVLRQHV� FXHVWLRQDGDV�� OHMRV� GH� GHVHVWLPDU� ORV
SODQWHRV�VyOR�GLILULHURQ�VX�UHVROXFLyQ�KDVWD�HO�PRPHQWR�GH�HPLWLU�HO�IDOOR
ILQDO�GH�OD�FDXVD�
<��WDO�FRPR�HO�PLVPR�7ULEXQDO�KD�LQGLFDGR��HVWDV�GHFLVLRQHV�QR�SRQHQ�ILQ
D� OD� FDXVD� QL� LPSLGHQ� VX� SURVHFXFLyQ�� HQ� WDQWR� TXH�� SRU� RWUD� SDUWH�
H[LVWH� OD� SRVLELOLGDG� GH� TXH� HO� SURQXQFLDPLHQWR� XOWHULRU� GHO� SURSLR
6HQDGR� GLVLSH� ORV� DJUDYLRV� DOHJDGRV��'H� WRGDV� IRUPDV�� HQ� OD� KLSyWHVLV
FRQWUDULD��pVWRV�SXHGHQ�VHU�WUDtGRV�D�FRQRFLPLHQWR�GH�OD�&RUWH�SRU�YtD�GH
OD�DSHODFLyQ�IHGHUDO�FRQWUD�HO�IDOOR�TXH�FLHUUH�HO�FDVR�
6REUH�HO�SXQWR��QR�HV�RFLRVR�UHFRUGDU�OD�GRFWULQD�GH�OD�&RUWH�TXH�LQGLFD
TXH� ODV� UHVROXFLRQHV� FX\D� FRQVHFXHQFLD� HV� OD� REOLJDFLyQ� GH� VHJXLU
VRPHWLGR�D�SURFHVR�FULPLQDO�QR�VDWLVIDFHQ��SRU�UHJOD��HO�UHTXLVLWR�GH�VHU
VHQWHQFLD�GHILQLWLYD��)DOORV�����������������������������������������
HQWUH�PXFKRV� RWURV��� DVt� FRPR� DTXHOOD� RWUD� WDQ� FRQRFLGD� TXH� SRVWXOD
TXH� OD� DXVHQFLD� GH� VHQWHQFLD� GHILQLWLYD� QR� SXHGH� VHU� VXSOLGD� SRU� OD
LQYRFDFLyQ� GH� JDUDQWtDV� FRQVWLWXFLRQDOHV� VXSXHVWDPHQWH� YXOQHUDGDV�� QL
SRU� OD� SUHWHQGLGD� DUELWUDULHGDG� GHO� SURQXQFLDPLHQWR� R� OD� DOHJDGD
LQWHUSUHWDFLyQ�HUUyQHD�GHO�GHUHFKR�TXH�H[LJH�HO�FDVR��)DOORV�����������
�����\���������������������������
)LQDOPHQWH�� FRQ� UHODFLyQ� D� ODV� FUtWLFDV� FRQWUD� OD� GHFLVLyQ� GHO� 6HQDGR�
DGRSWDGD� FRPR� 7ULEXQDO� GH� (QMXLFLDPLHQWR�� GH� VXVSHQGHU
SUHYHQWLYDPHQWH�DO�PDJLVWUDGR�HQ�HO�GHVHPSHxR�GH�VX�FDUJR��FRQ�JRFH



GH�KDEHUHV��GHER�VHxDODU�TXH�HQ� OD�FDXVD��7URYDWR���)DOORV�����������
DQWHV�FLWDGD��WDPELpQ�VH�GLVFXWtD�VREUH�XQD�PHGLGD�GH�HVWD�QDWXUDOH]D�\
OD� &RUWH� FRQVLGHUy� TXH� QR� HVWDED� VDWLVIHFKR� HO� UHTXLVLWR� VH� VHQWHQFLD
GHILQLWLYD�� D� HIHFWRV� GH� KDELOLWDU� OD� YtD� GHO� DUW�� ��� GH� OD� OH\� ���� (Q
FRQVHFXHQFLD��GH�PDQWHQHUVH�HVWH�FULWHULR��HO�UHFXUVR�DUWLFXODGR�HQ�HVWRV
DXWRV�VHUtD�LQDGPLVLEOH�
��9��
(Q�UHVXPHQ��HV�FRQYHQLHQWH� UHFRUGDU�TXH�HO�SULQFLSLR�JHQHUDO�TXH� ULJH
HQ� PDWHULD� GH� HQMXLFLDPLHQWR� GH� PDJLVWUDGRV� LQGLFD� TXH� VH� WUDWD� GH
FXHVWLRQHV�TXH��GH�RUGLQDULR��QR�VRQ�MXVWLFLDEOHV��SRU�VHU�XQ�SURFHVR�FRQ
FDUDFWHUtVWLFDV� HVSHFLDOHV�� 1R� REVWDQWH�� OD� MXULVSUXGHQFLD� GH� 9�(�� IXH
H[WHQGLHQGR� ORV� WHPDV� TXH� SXHGHQ� VHU� VRPHWLGRV� DUHYLVLyQ� MXGLFLDO� \
DVLPLODQGR�D�HVWRV�WULEXQDOHV�D�XQ��WULEXQDO�GH�MXVWLFLD���D�ORV�HIHFWRV�GHO
UHFXUVR� H[WUDRUGLQDULR�� DXQTXH� FDEH� DFODUDU� TXH� HVWD� DPSOLDFLyQ� IXH
UHVWULFWLYD� \� OLPLWDGD� D� GHWHUPLQDGDV� VLWXDFLRQHV�� FRPR� VXUJH� GH� HVWH
GLFWDPHQ�� DVt� FRPR� TXH� HO� DSHODQWH� GHEH� VDWLVIDFHU� WRGRV� ORV� GHPiV
UHTXLVLWRV�IRUPDOHV�\�VXVWDQFLDOHV�H[LJLGRV�SDUD�OD�DGPLVLyQ�GHO�UHPHGLR
H[FHSFLRQDO�
3UHFLVDPHQWH��HQ�HO�VXE�OLWH�H[LVWHQ�LPSHGLPHQWRV�IRUPDOHV�TXH�WRUQDQ
LQDGPLVLEOH�HVWD�TXHMD��FXDOHV�VRQ� OD�DXVHQFLD�GH�VHQWHQFLD�GHILQLWLYD��
TXH�� YDOH� OD� SHQD� UHLWHUDU�� QR� VH� SXHGH� VXSOLU� FRQ� OD� LQYRFDFLyQ� GH
FXHVWLyQ� IHGHUDO� R� DUELWUDULHGDG�� \� OD� LQH[LVWHQFLD� GH� JUDYDPHQ
LUUHSDUDEOH� TXH� SURYRTXH� OD� UHVROXFLyQ� DSHODGD�� WDO� FRPR� VH� VHxDOy
SUHFHGHQWHPHQWH�
3RU� ODV� UD]RQHV� H[SXHVWDV�� FRQVLGHUR� TXH� FRUUHVSRQGH� GHVHVWLPDU� OD
TXHMD�
%XHQRV�$LUHV�����GH�VHSWLHPEUH�GH������
(67(%$1�5,*+,
�
%XHQRV�$LUHV�����GH�VHSWLHPEUH�GH������



$XWRV�\�9LVWRV��&RQVLGHUDQGR�
4XH� SRU� KDEHUVH� LQWHJUDGR� HO� 7ULEXQDO� FRQ� DUUHJOR� D� OR� GHFLGLGR� HQ� OD
UHVROXFLyQ� GHO� SDVDGR� ��� GH� VHSWLHPEUH�� FRUUHVSRQGH� H[DPLQDU� HO
SODQWHR�LQWURGXFLGR�SRU�HO�UHFXUUHQWH�D�IV����������
4XH�ORV�LQIUDVFULSWRV�FRQVLGHUDQ�TXH�ORV�DUJXPHQWRV�GHVDUUROODGRV�HQ�HO
UHFXUVR�H[WUDRUGLQDULR� \�XOWHULRUPHQWH�PDQWHQLGRV� HQ� OD� TXHMD� SXHGHQ
LQYROXFUDU�� SULPD� IDFLH�� FXHVWLRQHV� GH� RUGHQ� IHGHUDO� TXH� H[KLEHQ
WUDVFHQGHQFLD� LQVWLWXFLRQDO� HQ� XQ� JUDGR� GH� UHOHYDQWH� LQWHQVLGDG� \� VRQ
VXVFHSWLEOHV�GH�VHU�H[DPLQDGDV�HQ�OD�LQVWDQFLD�GHO�DUW�����GH�OD�OH\����
SRU�OR�TXH�GHEH�GHFODUDUVH�OD�DSHUWXUD�GH�OD�TXHMD��DGPLVLEOH�HO�UHFXUVR
H[WUDRUGLQDULR�\�VXVSHQGHUVH�ORV�HIHFWRV�GHO�DUW�����GH�OD�UHVROXFLyQ�'5�
-3��%��������GLFWDGD�HO����GH�MXQLR�GH������SRU�HO�6HQDGR�GH�OD�1DFLyQ
HQ�HO�MXLFLR�SROtWLFR�VHJXLGR�DO�PLQLVWUR�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD
GH� OD� 1DFLyQ�� GRFWRU� $QWRQLR� %RJJLDQR�� VLQ� TXH� HOOR� LPSOLTXH
SURQXQFLDPLHQWR� VREUH� HO� IRQGR� GHO� DVXQWR� �)DOORV�� ��������� DUW�� ���
GHO�&yGLJR�3URFHVDO�&LYLO�\�&RPHUFLDO�GH�OD�1DFLyQ��
3RU�OR�H[SXHVWR�VH�UHVXHOYH�
,�� 6XVSHQGHU� ORV� HIHFWRV� GH� OD� UHVROXFLyQ� '5�-3��%�������� DUW�� ���
GLFWDGD�HO����GH�MXQLR�GH������SRU�HO�6HQDGR�GH�OD�1DFLyQ��,,��2UGHQDU
OD�UHVWLWXFLyQ�HQ�HO�FDUJR�GHO�MXH]�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD
1DFLyQ�GRFWRU�$QWRQLR�%RJJLDQR��,,,��6ROLFLWDU�DO�6HQDGR�GH�OD�1DFLyQ�OD
UHPLVLyQ� GH� ORV� DXWRV� SULQFLSDOHV� R� FRSLD� ILHO� GH� HVDV� DFWXDFLRQHV�� ,9�
&RUUHU�WUDVODGR�SRU�HO�SOD]R�GH����GtDV�D�OD�&iPDUD�GH�'LSXWDGRV�GH�OD
1DFLyQ� GHO� UHFXUVR� H[WUDRUGLQDULR� TXH� REUD� D� IV�� ������ GH� HVWDV
DFWXDFLRQHV�� 9�� 'LVSRQHU� TXH� HO� SUHVLGHQWH� GH� HVWH� 7ULEXQDO� GRFWRU
+RUDFLR�(QULTXH�3UDFN� VXVFULED� ODV� FRPXQLFDFLRQHV� FRUUHVSRQGLHQWHV� DO
VHxRU� SUHVLGHQWH� GHO� 6HQDGR� GH� OD� 1DFLyQ� \� DO� VHxRU� SUHVLGHQWH� GH� OD
&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ��1RWLItTXHVH�
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&RQVLGHUDQGR�
4XH�ORV�LQIUDVFULSWRV��DGHPiV�GH�FRQFXUULU�D�KDFHU�PD\RUtD�FRQ�HO�YRWR
GH�ORV�MXHFHV�,QGD��7D]]D�\�/H]DQD��FRQVLGHUDQ�TXH�GHEH�VXVSHQGHUVH�HO
WUiPLWH�GHO�HQMXLFLDPLHQWR�S~EOLFR�GHO�GRFWRU�$QWRQLR�%RJJLDQR�
3RU�HOOR��VH�UHVXHOYH�
,�� 6XVSHQGHU� ORV� HIHFWRV� GH� OD� UHVROXFLyQ� '5�-3��%�������� DUW�� ���
GLFWDGD�HO����GH�MXQLR�GH������SRU�HO�6HQDGR�GH�OD�1DFLyQ�
,,�� 6XVSHQGHU� HO� WUiPLWH� GHO� HQMXLFLDPLHQWR� S~EOLFR� VHJXLGR� DO� GRFWRU
$QWRQLR� %RJJLDQR� DQWH� HO� 6HQDGR� GH� OD� 1DFLyQ�� ,,,�� 2UGHQDU� OD
UHVWLWXFLyQ�HQ�HO� FDUJR� GHO� MXH]� GH� OD�&RUWH�6XSUHPD�GH� -XVWLFLD� GH� OD
1DFLyQ�GRFWRU�$QWRQLR�%RJJLDQR��,9��6ROLFLWDU�DO�6HQDGR�GH�OD�1DFLyQ�OD
UHPLVLyQ� GH� ORV� DXWRV� SULQFLSDOHV� R� FRSLD� ILHO� GH� HVDV� DFWXDFLRQHV�� 9�
&RUUHU�WUDVODGR�SRU�HO�SOD]R�GH����GtDV�D�OD�&iPDUD�GH�'LSXWDGRV�GH�OD
1DFLyQ� GHO� UHFXUVR� H[WUDRUGLQDULR� TXH� REUD� D� IV�� ������ GH� HVWDV
DFWXDFLRQHV�� 9,�� 'LVSRQHU� TXH� HO� SUHVLGHQWH� GH� HVWH� 7ULEXQDO� GRFWRU
+RUDFLR�(QULTXH�3UDFN� VXVFULED� ODV� FRPXQLFDFLRQHV� FRUUHVSRQGLHQWHV� DO
VHxRU� SUHVLGHQWH� GHO� 6HQDGR� GH� OD� 1DFLyQ� \� DO� VHxRU� SUHVLGHQWH� GH� OD
&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ��1RWLItTXHVH�
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&RQVLGHUDQGR�
4XH�HQ�OD�SUHVHQWDFLyQ�HQ�H[DPHQ�GH�IV����������HO�UHFXUUHQWH�VROLFLWD�
FRQ� IXQGDPHQWR� HQ� ORV� SUHFHGHQWHV� GH� )DOORV�� ��������� ��������
���������� HQWUH� RWURV�� TXH� HVWD� &RUWH� VXVSHQGD� WDQWR� HO� FXUVR� GHO
SURFHVR� GH� HQMXLFLDPLHQWR� TXH� HVWi� OOHYDQGR� D� FDER� D� VX� UHVSHFWR� HO
6HQDGR�GH� OD�1DFLyQ�FRPR�OD�UHVROXFLyQ�'5�-3��%�������GH�HVH�FXHUSR
OHJLVODWLYR�TXH��HQ� OR�TXH�DTXt� LQFXPEH��GLVSXVR�VXVSHQGHUOR�FRQ�JRFH
GH�KDEHUHV��HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�
4XH�HVWH�7ULEXQDO�HVWLPD�TXH�QR�VH�UH~QHQ�SULPD�IDFLH�HQ�HO�VXE�OLWH��ORV
SUHVXSXHVWRV�WHQLGRV�HQ�FXHQWD�SRU�OD�&RUWH�HQ�ORV�SUHFHGHQWHV�TXH�FLWD
HO�UHFXUUHQWH��SDUD�GHFODUDU�OD�DGPLVLELOLGDG�IRUPDO�GHO�UHFXUVR�GH�TXHMD
\� VXVSHQGHU� ORV� HIHFWRV� GH� ODV� GHFLVLRQHV� UHFXUULGDV�� SRU� OR� TXH
FRUUHVSRQGH�UHFKD]DU�OD�SUHVHQWDFLyQ�HQ�WUDWR�GH�IV�����������OR�TXH�DVt
VH�UHVXHOYH��1RWLItTXHVH�
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