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5HFRPHQGDFLyQ���������
���GH�MXOLR�GH�������
&DVR� GH� OD� &LXGDGDQD� 6�3�6�1�� HQ�
DJUDYLR�GHO�MRYHQ�'�'�6�1��
$XWRULGDG� UHVSRQVDEOH�� 3URFXUDGXUtD�
*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��
�
(O� ��� GH� VHSWLHPEUH� GHO� DxR� ������ SRU�
FXHVWLyQ� GH� FRPSHWHQFLD� VH� UHFLELy� HQ�
HVWD� &RPLVLyQ� OD� TXHMD� GH� OD� FLXGDGDQD�
6�3�6�1�� SRU� SUHVXQWD� YLRODFLyQ� D� ORV�
GHUHFKRV� KXPDQRV� GH� '�'�6�$�� HQ�
FRQWUD� GH� $JHQWHV� GH� OD� 3ROLFtD� -XGLFLDO�
GHO� (VWDGR� TXH� OR� WRUWXUDURQ� SDUD� TXH�
DFHSWDUD�KDEHU�FRPHWLGR�XQ�DVDOWR��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV�
HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH�
GH� TXHMD�� pVWH� 2UJDQLVPR� DGYLUWLy�
DWHQGLHQGR� D� ORV� ELHQHV� MXUtGLFRV�
WXWHODGRV� HQ� ORV� DUWtFXORV� ��� \� ��� GH� OD�
&RQVWLWXFLyQ� *HQHUDO� GH� OD� 5HS~EOLFD��
���� GHO� &yGLJR� GH� 3URFHGLPLHQWRV�
3HQDOHV�GHO�(VWDGR�GH�<XFDWiQ�� ��� \� ���
GHO�5HJODPHQWR�GH�OD�/H\�2UJiQLFD�GH�OD�
3URFXUDGXUtD� *HQHUDO� GH� -XVWLFLD� GHO�
(VWDGR� GH� <XFDWiQ�� <� ��� GH� OD� /H\�
2UJiQLFD� GH� OD� 3URFXUDGXUtD� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR� GH� <XFDWiQ�� TXH� OD�
&RQGXFWD�GHO�&LXGDGDQR�5�&�&���$JHQWH�
GH�OD�3ROLFtD�-XGLFLDO�GHO�(VWDGR��9XOQHUy�
HQ� 3HUMXLFLR� GH� '�'�6�1�� HO� 3ULQFLSLR� GH�
VHJXULGDG� MXUtGLFD� FRQVDJUDGR� HQ� ORV�
DUWtFXORV� LQYRFDGRV�� FRQVWLWX\HQGR� GLFKR�
SURFHGHU�XQD�YLRODFLyQ�JUDYH�HQ�WpUPLQRV�
GH� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� OD�
OH\� GH� OD� &RPLVLyQ� GH� 'HUHFKRV�
+XPDQRV�GHO�(VWDGR�GH�<XFDWiQ���
��
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH�
UHFRPHQGy� DO� 3URFXUDGRU� *HQHUDO� GH�

-XVWLFLD�GHO�(VWDGR�LQLFLDU�HO�SURFHGLPLHQWR�
DGPLQLVWUDWLYR� GH� UHVSRQVDELOLGDG� HQ�
FRQWUD� GHO� FLXGDGDQR� 5�&�&+��� $JHQWH� GH�
OD�3ROLFtD�-XGLFLDO�GHO�(VWDGR��\�VDQFLRQDUOR�
GH� FRQIRUPLGDG� FRQ� OD� QRUPDWLYLGDG�
UHVSHFWLYD���
�
�
5HFRPHQGDFLyQ���������
���GH�DJRVWR�GH�������
&DVR�GHO�FLXGDGDQR��/�-�%�*�\�RWURV��
$XWRULGDG� UHVSRQVDEOH�� 3URFXUDGXUtD�
*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��
�
(O����GH�DJRVWR�GHO�DxR�������SRU�FXHVWLyQ�
GH� FRPSHWHQFLD� VH� UHFLELy� HQ� HVWD�
&RPLVLyQ� OD� TXHMD� GHO� &�� /�-�%�*�� HQ�
FRQWUD� GH� OD� DXWRULGDG� DUULED� LQGLFDGD� SRU�
YLRODFLyQ� D� VXV� GHUHFKRV� KXPDQRV� DO�
LQWHJUDU� LUUHJXODUPHQWH� XQD� DYHULJXDFLyQ�
SUHYLD� \� SRU� OD� IDOWD� GH� FRQVLJQDFLyQ� GH�
RWUR�H[SHGLHQWH��
�
'HO�DQiOLVLV�GH�ORV�KHFKRV�\�ODV�HYLGHQFLDV�
TXH�REUDQ�HQ�HO�H[SHGLHQWH�GH�TXHMD��pVWH�
2UJDQLVPR� DGYLUWLy� TXH� OD� FRQGXFWD� GHO�
7LWXODU�GH�OD�$JHQFLD�9LJpVLPD�4XLQWD�GHO�
0LQLVWHULR� 3~EOLFR� GH� )XHUR� &RP~Q��
YXOQHUy� HQ� SHUMXLFLR� GH� ORV� FLXGDGDQRV�
$�/�*�� *�0��/�&�� <� 3�*�/�$�� DVt� FRPR� GH�
OD�FLXGDGDQD�/�0�9�1�� \�VX�KLMD�PHQRU�ORV�
SULQFLSLRV�GH�SURFXUDFLyQ�H�LPSDUWLFLyQ�GH�
MXVWLFLD�SURQWD�\�H[SHGLWD��FRQVDJUDGRV�HQ�
ORV� DUWtFXORV� LQYRFDGRV�� FRQVWLWX\HQGR�
GLFKD� DFWXDFLyQ� XQD� YLRODFLyQ� JUDYH� HQ�
WpUPLQRV� GH� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR�
VHVHQWD�\�VHLV�GH�OD�/H\�GH�OD�&RPLVLyQ�GH�
'HUHFKRV� +XPDQRV� GHO� (VWDGR� GH�
<XFDWiQ���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH�
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UHFRPHQGy� DO� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR� LQLFLDU� HO�
SURFHGLPLHQWR� DGPLQLVWUDWLYR� GH�
UHVSRQVDELOLGDG� HQ� FRQWUD� GHO� 7LWXODU� GH�
OD� 9LJpVLPD� 4XLQWD� $JHQFLD�
,QYHVWLJDGRUD� GHO� 0LQLVWHULR� 3~EOLFR�� SRU�
VX� IDOWD� GH� GLOLJHQFLD� \� SURQWLWXG� HQ� OD�
LQWHJUDFLyQ� GH� OD� DYHULJXDFLyQ� SUHYLD�
Q~PHUR� ������•������� DVt� FRPR� SRU� ODV�
RPLVLRQHV� HQ� HO� HVFODUHFLPLHQWR� GH� OD�
PXHUWH� GHO� VHxRU� 5�$�/�&�� DVt� FRPR� HQ�
ODV� OHVLRQHV� TXH� VXIULHURQ� OD� VHxRUD�
/�9�1�� \� VX� KLMD�� VDQFLRQDU� GH�
FRQIRUPLGDG� FRQ� OD� QRUPDWLYLGDG�
UHVSHFWLYD� DO� 7LWXODU� GH� OD� 9LJpVLPD�
4XLQWD� $JHQFLD� GHO� 0LQLVWHULR� 3~EOLFR��
SRU�VX�IDOWD�GH�GLOLJHQFLD�\�SURQWLWXG�HQ�OD�
LQWHJUDFLyQ� GH� OD� DYHULJXDFLyQ� SUHYLD�
Q~PHUR� ������•������� UHDOL]DU� WRGDV� ODV�
SHVTXLVDV� QHFHVDULDV� SDUD� HVFODUHFHU� OD�
PXHUWH�GH�OD�SHUVRQD�TXH�HQ�YLGD�OOHYDUD�
HO� QRPEUH� GH� 5�$�&��� UHDOL]DU� WRGDV� ODV�
SHVTXLVDV�QHFHVDULDV�SDUD�HVFODUHFHU�ODV�
OHVLRQHV�TXH�VXIULHUD�OD�VHxRUD�/�9�1��DVt�
FRPR�GH�OD�PHQRU�FX\D�YLGD�VH�SXVR�HQ�
ULHVJR��UHSDUDU�ORV�GDxRV�\�SHUMXLFLRV�TXH�
VH�KXELHUHQ�RFDVLRQDGR�D�ODV�YtFWLPDV�GH�
GHOLWR�SRU�ODV�RPLVLRQHV�FRPHWLGDV�HQ�VX�
SHUMXLFLR� SRU� ORV� IXQFLRQDULRV� S~EOLFRV�
UHVSRQVDEOHV�� GH� FRQIRUPLGDG� FRQ� OD�
QRUPDWLYLGDG� DSOLFDEOH� HQ� UHODFLyQ� DO�
DUWtFXOR� ��� GH� OD� /H\� GH� OD� &RPLVLyQ� GH�
'HUHFKRV� +XPDQRV� GHO� (VWDGR� GH�
<XFDWiQ���
�
�
5HFRPHQGDFLyQ���������
���GH�DJRVWR�GH�������
&DVR�GHO�&��)�&+�/��
$XWRULGDG� UHVSRQVDEOH�� 3URFXUDGXUtD�
*HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� \�
+RVSLWDO�2¶+RUDQ��
�
(O� ��� GH� DJRVWR� GHO� DxR� ������ SRU�
FXHVWLyQ� GH� FRPSHWHQFLD� VH� UHFLELy� HQ�
HVWD�&RPLVLyQ�OD�TXHMD�GHO�&��)�&+�/��HQ�
FRQWUD� GH� ODV� DXWRULGDGHV� DUULED�
LQGLFDGDV�SRU�OD�IDOWD�GH�DWHQFLyQ�PpGLFD�

GH� VX� KLMD� TXLHQ� IDOOHFLy� D� FDXVD� GH� ODV�
OHVLRQHV� TXH� SUHVHQWDED� \� SRU� OD� QR�
FRQVLJQDFLyQ� GH� OD� DYHULJXDFLyQ� SUHYLD�
LQLFLDGD�SRU�PRWLYR�GH�ORV�KHFKRV��
�
'HO�DQiOLVLV�GH�ORV�KHFKRV�\�ODV�HYLGHQFLDV�
TXH�REUDQ�HQ�HO�H[SHGLHQWH�GH�TXHMD��pVWH�
2UJDQLVPR� DGYLUWLy� TXH� ORV� KHFKRV�
LPSXWDGRV� D� ODV� DXWRULGDGHV� VHxDODGDV�
FRPR�UHVSRQVDEOH��YXOQHUDURQ�HQ�SHUMXLFLR�
GHO�FLXGDGDQR�)�&+�/��ORV�DUWtFXORV� �ž�� ���
\� ��� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV�
(VWDGRV� 8QLGRV� 0H[LFDQRV�� ��� GHO�
3URWRFROR� $GLFLRQDO� D� OD� &RQYHQFLyQ�
$PHULFDQD� VREUH� 'HUHFKRV� +XPDQRV� HQ�
PDWHULD� GH� 'HUHFKRV� (FRQyPLFRV��
6RFLDOHV� \� &XOWXUDOHV�� \� GHPiV� SUHFHSWRV�
OHJDOHV� LQYRFDGRV�� \� TXH� ORV� VHUYLGRUHV�
S~EOLFRV�GHSHQGLHQWHV�GH�OD�6HFUHWDUtD�GH�
6DOXG�GHO�(VWDGR�GH�<XFDWiQ��DVt�FRPR�pO�
R�ORV�7LWXODUHV�GH�OD�$JHQFLD�,QYHVWLJDGRUD�
��•� GHO� 0LQLVWHULR� 3~EOLFR� GHO� )XHUR�
&RP~Q�� FRQ� VHGH� HQ� OD� ORFDOLGDG� GH�
3URJUHVR��<XFDWiQ��YXOQHUDURQ�HQ�SHUMXLFLR�
GHO� FLXGDGDQR� )�&+�/�� \� HQ� DJUDYLR� GH� OD�
DKRUD� RFFLVD� $�$�&+�(��� ORV� SULPHURV�
QRPEUDGRV�SRU� ,QDGHFXDGD�3UHVWDFLyQ�GH�
6HUYLFLR� 3~EOLFR� GHO� 6HFWRU� 6DOXG�� \� ORV�
VHJXQGRV�SRU�KDEHU�YXOQHUDGR�HO�SULQFLSLR�
GH�SURFXUDFLyQ�GH�MXVWLFLD�SURQWD��H[SHGLWD�
\�FRPSOHWD���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH�
UHFRPHQGy� DO� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR� GH� <XFDWiQ�� LQLFLDU� HO�
SURFHGLPLHQWR� DGPLQLVWUDWLYR� GH�
UHVSRQVDELOLGDG�HQ�FRQWUD�GHO�7LWXODU�GH�OD�
$JHQFLD� ,QYHVWLJDGRUD�GpFLPR�SULPHUD�GHO�
0LQLVWHULR� 3~EOLFR� GHO� )XHUR� &RP~Q� FRQ�
VHGH� HQ� OD� FLXGDG� \� SXHUWR� GH� 3URJUHVR��
<XFDWiQ�� VDQFLRQDU� HQ� WpUPLQRV� GH� OD�
QRUPDWLYLGDG� DSOLFDEOH� DO� WLWXODU� GH� OD�
$JHQFLD� ,QYHVWLJDGRUD�GpFLPR�SULPHUD�GHO�
0LQLVWHULR� 3~EOLFR� GHO� )XHUR� &RP~Q� FRQ�
VHGH� HQ� OD� FLXGDG� \� SXHUWR� GH� 3URJUHVR��
<XFDWiQ�� WRPDU� ODV� PHGLGDV� QHFHVDULDV�
SDUD� TXH� GH� PDQHUD� SURQWD�� H[SHGLWD� \�



&2'+(<� ,,,�,QIRUPH�$QXDO�GH�$FWLYLGDGHV�GH������
�
�
�

�

FRPSOHWD� TXHGH� GHELGDPHQWH� LQWHJUDGD�
OD� DYHULJXDFLyQ� SUHYLD� ������•�������
UHVROYLHQGR� OR� TXH� HQ� GHUHFKR�
FRUUHVSRQGD��� DO� 6HFUHWDULR� GH� 6DOXG� \�
'LUHFWRU� *HQHUDO� GH� ORV� 6HUYLFLRV� GH�
6DOXG� GH� <XFDWiQ�� LQLFLDU� HO�
SURFHGLPLHQWR� DGPLQLVWUDWLYR� GH�
UHVSRQVDELOLGDG� HQ� FRQWUD� GHO� SHUVRQDO�
PpGLFR�TXH�ODERUD�HQ�HO�+RVSLWDO�*HQHUDO�
2¶+RUiQ�� UHVSRQVDEOH� GH� OD� LQDGHFXDGD�
SUHVWDFLyQ� GH� DVLVWHQFLD� PpGLFD� HQ� OD�
SHUVRQD� GH� TXLHQ� HQ� YLGD� OOHYDUi� HO�
QRPEUH� GH� $�$�&+�(�� SRU� ORV� KHFKRV�
UHODFLRQDGRV� HQ� HO� FXHUSR� GH� OD�
UHVROXFLyQ�� XQD� YH]� LGHQWLILFDGRV� ORV�
UHVSRQVDEOHV� GH� ODV� FRQGXFWDV� RPLVLYDV�
UHDOL]DGDV� HQ� SHUMXLFLR� GH� OD� RFFLVD�� SRU�
ORV�KHFKRV�UHODFLRQDGRV�HQ�HO�FXHUSR�GH�
OD� SUHVHQWH� UHVROXFLyQ� GHILQLWLYD� HIHFW~H�
OD� GHQXQFLD� UHVSHFWLYD� DQWH� OD�
3URFXUDGXUtD� *HQHUDO� GH� -XVWLFLD� GHO�
(VWDGR�� SDUD� ORV� HIHFWRV� OHJDOHV� TXH�
SURFHGDQ���VDQFLRQDU�GH�FRQIRUPLGDG�FRQ�
OD� QRUPDWLYLGDG� UHVSHFWLYD� HO� SHUVRQDO�
PpGLFR�TXH�ODERUD�HQ�HO�+RVSLWDO�*HQHUDO�
2¶+RUiQ�� UHVSRQVDEOH� GH� OD� LQDGHFXDGD�
SUHVWDFLyQ� GH� DVLVWHQFLD� PpGLFD� HQ� OD�
SHUVRQD� GH� TXLHQ� HQ� YLGD� OOHYDUi� HO�
QRPEUH� GH� $�$�&+�(��� JLUH� ODV�
LQVWUXFFLRQHV� FRUUHVSRQGLHQWHV� DO�
'LUHFWRU� *HQHUDO� 2¶+RUiQ�� HQ� HO� VHQWLGR�
GH�TXH�ORV�SDFLHQWHV�TXH�OOHJXHQ�FRQ�XQ�
GLDJQyVWLFR� GH� JUDYHGDG�� OHV� VHDQ�
SURSRUFLRQDGRV� ORV� SULPHURV� DX[LOLRV� GH�
PDQHUD� LQPHGLDWD�� HQ� WDQWR� SXHGDQ� VHU�
WUDVODGDGRV� D� RWUR� QRVRFRPLR� SDUD� VX�
DWHQFLyQ�� D� ILQ� GH� HYLWDU� SpUGLGDV�
KXPDQDV�� 6H� UHFRPLHQGD� DO� 3URFXUDGRU�
*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��DVt�FRPR�
DO� 6HFUHWDULR� GH� 6DOXG� GHO� (VWDGR� GH�
<XFDWiQ� TXH� HQ� EDVH� D� OD� QRUPDWLYLGDG�
DSOLFDEOH�HQ�UHODFLyQ�DO�DUWtFXOR� ���GH�OD�
/H\� GH� OD� &RPLVLyQ� GH� 'HUHFKRV�
+XPDQRV� GHO� (VWDGR� GH� <XFDWiQ��
SURFHGHU�D�OD�UHSDUDFLyQ�GH�ORV�GDxRV� \�
SHUMXLFLRV� FDXVDGRV� D� ODV� YtFWLPDV� GH�
YLRODFLyQ�D�GHUHFKRV�KXPDQRV��
�

�
�
�
�
5HFRPHQGDFLyQ���������
���GH�RFWXEUH�GH�������
&DVR� GH� ORV� FLXGDGDQRV� '�/�5�*�� \�
-�-�6��
$XWRULGDG� UHVSRQVDEOH�� 3URFXUDGXUtD�
*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��
�
(O����GH�DJRVWR�GHO�DxR�������SRU�FXHVWLyQ�
GH� FRPSHWHQFLD� VH� UHFLELy� HQ� HVWD�
&RPLVLyQ� OD� TXHMD� GH� ORV� FLXGDGDQRV�
'�/�5�*��\�-�-�6��HQ�FRQWUD�GH�OD�DXWRULGDG�
DUULED� LQGLFDGD� SRU� LQWLPLGDFLyQ� \� IDOWD� GH�
FRQVLJQDFLyQ�GH�XQD�DYHULJXDFLyQ�SUHYLD��
�
'HO�DQiOLVLV�GH�ORV�KHFKRV�\�ODV�HYLGHQFLDV�
TXH�REUDQ�HQ�HO�H[SHGLHQWH�GH�TXHMD��pVWH�
2UJDQLVPR� DGYLUWLy� DWHQGLHQGR� D� ORV�
ELHQHV� MXUtGLFRV� WXWHODGRV� HQ� ORV� DUWtFXORV�
�����������\�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� OD�
&RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� GHO�
(VWDGR� GH� <XFDWiQ� TXH� HO� 7LWXODU� GH� OD�
$JHQFLD� ,QYHVWLJDGRUD� ��•� GHO� 0LQLVWHULR�
3~EOLFR� GHO� )XHUR� &RP~Q�� YXOQHUy� HQ�
SHUMXLFLR� GH� ORV� FLXGDGDQRV� '�/�5�*�� \�
-�-�6��ORV�SULQFLSLRV�GH�VHJXULGDG�MXUtGLFD�\�
SURFXUDFLyQ�GH�MXVWLFLD�SURQWD�\�H[SHGLWD��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH�
UHFRPHQGy� DO� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR� GH� <XFDWiQ�� LQLFLDU� HO�
SURFHGLPLHQWR� DGPLQLVWUDWLYR� GH�
UHVSRQVDELOLGDG�HQ�FRQWUD�GHO�7LWXODU�GH�OD�
$JHQFLD� ,QYHVWLJDGRUD� 'pFLPR�2FWDYD�GHO�
0LQLVWHULR� 3~EOLFR� GHO� )XHUR� &RP~Q� TXH�
WLHQH� EDMR� VX� UHVSRQVDELOLGDG� OD�
LQWHJUDFLyQ� GH� OD� $YHULJXDFLyQ� 3UHYLD�
�����ƒ����� SURFHGHU� D� VDQFLRQDU� HQ�
WpUPLQRV� GH� OD� QRUPDWLYLGDG� DSOLFDEOH� DO��
7LWXODU�GH�OD�$JHQFLD�,QYHVWLJDGRUD�'pFLPR�
2FWDYD� GHO� 0LQLVWHULR� 3~EOLFR� GHO� )XHUR�
&RP~Q� TXH� WLHQH� EDMR� VX� UHVSRQVDELOLGDG�
OD� LQWHJUDFLyQ� GH� OD� $YHULJXDFLyQ� 3UHYLD�
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�����ƒ�����WRPDU�ODV�PHGLGDV�QHFHVDULDV�
SDUD� TXH� GH� PDQHUD� SURQWD�� H[SHGLWD�
TXHGH� GHELGDPHQWH� LQWHJUDGD� OD�
DYHULJXDFLyQ� SUHYLD� �����•�������
UHVROYLHQGR� OR� TXH� HQ� GHUHFKR�
FRUUHVSRQGD��
�
�
5HFRPHQGDFLyQ���������
���GH�RFWXEUH�GH�������
&DVR�GHO�LQWHUQR�&�4�&��
$XWRULGDG� UHVSRQVDEOH�� 3URFXUDGXUtD�
*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��
�
(O� ��� GH� RFWXEUH� GHO� DxR� ������ SRU�
FXHVWLyQ� GH� FRPSHWHQFLD� VH� UHFLELy� HQ�
HVWD� &RPLVLyQ� OD� TXHMD�YtD� WHOHIyQLFD� HQ�
DJUDYLR� GHO� LQWHUQR� &�4�&�� HQ� FRQWUD� GH�
DJHQWHV�GH�OD�3ROLFtD�-XGLFLDO�GHO�(VWDGR�
SRU� GHWHQFLyQ� DUELWUDULD�� LQFRPXQLFDFLyQ��
\�WRUWXUD��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV�
HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH�
GH� TXHMD�� pVWH� 2UJDQLVPR� DGYLUWLy�
DWHQGLHQGR� D� ORV� ELHQHV� MXUtGLFRV�
WXWHODGRV�HQ�ORV�DUWtFXOR� ���� ���� ��� \� ���
GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�
8QLGRV�0H[LFDQRV��DVt�FRPR�GHO��ž�GH�OD�
'HFODUDFLyQ� 8QLYHUVDO� GH� ORV� 'HUHFKRV�
+XPDQRV� \� �ž� GH� OD� &RQYHQFLyQ�
$PHULFDQD� GH� ORV� 'HUHFKRV� +XPDQRV��
TXH� ORV� 6HUYLGRUHV� 3~EOLFRV�
GHSHQGLHQWHV�GH�OD�3URFXUDGXUtD�*HQHUDO�
GH� -XVWLFLD�� YXOQHUDURQ� ORV� 'HUHFKRV�
+XPDQRV� GHO� VHxRU� &�4�&���
HVSHFtILFDPHQWH� ORV� UHODWLYRV� D� OD�
/LEHUWDG� 3HUVRQDO� \� 6HJXULGDG� -XUtGLFD��
FRQVDJUDGRV� HQ� ORV� DUWtFXORV� LQYRFDGRV��
FRQVWLWX\HQGR� GLFKR� SURFHGHU� XQD�
YLRODFLyQ� JUDYH� HQ� WpUPLQRV� GH� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�
OD� &RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� GHO�
(VWDGR�GH�<XFDWiQ���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH�
UHFRPHQGy� DO� 3URFXUDGRU� *HQHUDO� GH�

-XVWLFLD��JLUH�VXV�LQVWUXFFLRQHV�SDUD�LQLFLDU�
HO� SURFHGLPLHQWR� LQWHUQR� GH� LQYHVWLJDFLyQ�
SDUD�GHWHUPLQDU�HO�QRPEUH�GH�ORV�DJHQWHV�
GH�OD�SROLFtD�MXGLFLDO�TXH�MXQWR�FRQ�HO�VHxRU�
-�3�&�� LQWHUYLQLHURQ� HQ� OD� LOHJDO� GHWHQFLyQ�
GHO� VHxRU� &�4�&�� HO� GtD� YHLQWLVpLV� GH�
RFWXEUH� GHO� DxR� GRV� PLO� GRV�� DSOLFDU� ODV�
VDQFLRQHV� FRUUHVSRQGLHQWHV� D� ORV� SROLFtDV�
MXGLFLDOHV� UHVSRQVDEOHV� GH� ODV� YLRODFLRQHV�
D� ORV� GHUHFKRV� KXPDQRV� GHO� DJUDYLDGR��
LQLFLDU� HO� SURFHGLPLHQWR� LQWHUQR� GH�
LQYHVWLJDFLyQ� D� ILQ� GH� GHWHUPLQDU� OD�
UHVSRQVDELOLGDG� HQ� OD� TXH� LQFXUULHURQ� ODV�
OLFHQFLDGDV�1�5�9��\�/�-�9��VDQFLRQDUODV�HQ�
VX�FDVR��LQLFLDU�HO�SURFHGLPLHQWR�LQWHUQR�GH�
LQYHVWLJDFLyQ� D� ILQ� GH� GHWHUPLQDU� OD�
UHVSRQVDELOLGDG� HQ� OD� TXH� LQFXUULHURQ� ORV�
GRFWRUHV� 0�&+�%��� &�+�0�� \� (�'�&��
VDQFLRQDU�D�ORV�GRFWRUHV�0�&+�%���&�+�0��
\� (�'�&�� +iJDVH� GHO� FRQRFLPLHQWR� GHO�
3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR�
TXH� ODV� YLRODFLRQHV� GHWHUPLQDGDV� HQ� HVWD�
UHVROXFLyQ� WLHQHQ� tQWLPD� UHODFLyQ�� SRU� VX�
VLPLOLWXG� FRQ� ODV� HVWDEOHFLGDV� HQ� OD�
UHVROXFLyQ� Q~PHUR� GLHFLVpLV� HPLWLGD� SRU�
HVWH�2UJDQLVPR�3~EOLFR�HQ�IHFKD�YHLQWLVpLV�
GH�PDU]R�GHO�DxR�GRV�PLO�WUHV��UHODWLYD�D�OD�
TXHMD� TXH� LQWHUSXVLHUD� HO� VHxRU� 0�5�'�7���
SRU� OR� TXH� VH� OH� H[KRUWD� D� SUHYHQLU�
FRQGXFWDV�TXH�SRU�VX�Q~PHUR�\�UHLWHUDFLyQ�
SXGLHVHQ� FRQVWLWXLU� YLRODFLRQHV�
HVWUXFWXUDOHV� D� ORV� GHUHFKRV� KXPDQRV� HQ�
PDWHULD�GH�SURFXUDFLyQ�GH�MXVWLFLD��
�
�
5HFRPHQGDFLyQ���������
���GH�QRYLHPEUH�GH�������
&DVR�GHO�LQWHUQR�5�8�6��
$XWRULGDGHV� UHVSRQVDEOHV�� 'HIHQVRUtD�
/HJDO�� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� \�
3URFXUDGXUtD� *HQHUDO� GH� -XVWLFLD� GHO�
(VWDGR��
�
(O� ���GH�MXQLR�GHO�DxR� ������SRU�FXHVWLyQ�
GH� FRPSHWHQFLD� VH� UHFLELy� HQ� HVWD�
&RPLVLyQ� OD� TXHMD� HQ� DJUDYLR� GHO� LQWHUQR�
5�8�6��HQ�FRQWUD�GH�OD�GHIHQVRUD�GH�RILFLR�
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GH� 7HND[�� SRU� LQFXPSOLPLHQWR� GH� OD�
IXQFLyQ� S~EOLFD� HQ� OD� DGPLQLVWUDFLyQ� GH�
MXVWLFLD��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV�
HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH�
GH� TXHMD�� pVWH� 2UJDQLVPR� DGYLUWLy�
DWHQGLHQGR� D� ORV� ELHQHV� MXUtGLFRV�
WXWHODGRV�HQ�ORV�DUWtFXORV��ƒ�GHO�SDFWR�GH�
6DQ� -RVp� GH� &RVWD� 5LFD�� ��� GHO�
&RQYHQLR� ���� GH� OD� 2UJDQL]DFLyQ�
,QWHUQDFLRQDO� GHO� 7UDEDMR� �2,7��� � �ž��
DSDUWDGR� $�� IUDFFLyQ� 9,,,�� \� ��� DSDUWDGR�
$��IUDFFLRQHV�,,�\�,;��HQ�FRQFRUGDQFLD�FRQ�
OD�;��DPERV�GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�
ORV�(VWDGRV�8QLGRV�0H[LFDQRV��DVt�FRPR�
OR�GLVSXHVWR�SRU�ORV�DUWtFXORV�����\����GHO�
&yGLJR� GH� 3URFHGLPLHQWRV� HQ� 0DWHULD�
3HQDO� GHO� (VWDGR� GH� <XFDWiQ� TXH� OD�
FRQGXFWD� GHO� $JHQWH� ,QYHVWLJDGRU� GH� OD�
'pFLPD� 6HJXQGD� $JHQFLD� GHO� 0LQLVWHULR�
3~EOLFR�� GHO� -XH]� 0L[WR� \� GH� OR� )DPLOLDU�
GHO� 6HJXQGR� 'HSDUWDPHQWR� -XGLFLDO� GHO�
(VWDGR�GH�<XFDWiQ�\�GH�OD�'HIHQVRUD�GH�
2ILFLR� GH� OD� $GVFULSFLyQ� FLXGDGDQD�
%�,�6�5�� VH� WUDGXMR� HQ� XQD� WUDVJUHVLyQ� D�
ODV� JDUDQWtDV� GH� VHJXULGDG� MXUtGLFD� \�
GHELGR� SURFHVR� GH� XQ� LQWHJUDQWH� GH� OD�
HWQLD�PD\D��FRQVDJUDGDV�HQ�ORV�DUWtFXORV�
LQYRFDGRV��FRQVWLWX\HQGR�GLFKR�SURFHGHU�
XQD� YLRODFLyQ� JUDYH� D� ORV� GHUHFKRV�
KXPDQRV� HQ� WpUPLQRV� GH� OR� HVWDEOHFLGR�
HQ�HO�DUWtFXOR����GH�OD�/H\�GH�OD�&RPLVLyQ�
GH� 'HUHFKRV� +XPDQRV� GHO� (VWDGR� GH�
<XFDWiQ�� \� XQD� UHVSRQVDELOLGDG� HQ�
WpUPLQRV�GH�OD�/H\�GH�5HVSRQVDELOLGDGHV�
GH�ORV�6HUYLGRUHV�3~EOLFRV�GHO�(VWDGR�GH�
<XFDWiQ���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH�
UHFRPHQGy� DO� 'LUHFWRU� GH� OD� 'HIHQVRUtD�
/HJDO�GHO�(VWDGR��LQVWUXLU�DO�SHUVRQDO�D�VX�
FDUJR� HQ� UHODFLyQ� D� ODV� GLUHFWULFHV�
QDFLRQDOHV� H� LQWHUQDFLRQDOHV� TXH� VH�
GHEHQ� DSOLFDU� HQ� WRGR� SURFHVR� VHJXLGR�
HQ� FRQWUD� GH� SHUVRQDV� SHUWHQHFLHQWHV� D�
JUXSRV� LQGtJHQDV�� GRFXPHQWDU� OD�

UHVSRQVDELOLGDG� HQ� TXH� LQFXUULy� OD�
GHIHQVRUD� %�,�6�5�� DO� LQFXPSOLU� FRQ� VX�
IXQFLyQ� S~EOLFD� \� GHMDU� HQ� FRQVHFXHQFLD�
HQ� HVWDGR� GH� LQGHIHQVLyQ� DO� VHxRU� 5�8�6��
&RQ� IXQGDPHQWR� HQ� ORV� DUWtFXORV� ���� ����
���� \� ���GHO�5HJODPHQWR�GH�OD� 'HIHQVRUtD�
/HJDO� GHO� (VWDGR�� SRQHU� HQ� FRQRFLPLHQWR�
GH� OD�V�� LQVWDQFLD�V�� DGPLQLVWUDWLYD�V�� TXH�
IXQMD�Q�� FRPR� VX�V�� VXSHULRU�HV��
MHUiUTXLFR�V�� OD� UHVSRQVDELOLGDG� HQ� TXH�
LQFXUULy� OD� GHIHQVRUD�� D� ILQ� GH� TXH� VHD�
VDQFLRQDGD�� WRPDQGR� HQ� FRQVLGHUDFLyQ�
TXH�VXV�DFWRV�VH�WUDGXMHURQ�HQ�YLRODFLRQHV�
JUDYHV�D�ORV�GHUHFKRV�KXPDQRV�GHO�VHxRU�
5�8�6�� DO� 3URFXUDGRU� *HQHUDO� GH� -XVWLFLD�
GHO� (VWDGR� LQVWUXLU� DO� SHUVRQDO� TXH�
FRQIRUPD� OD� $JHQFLD� 'pFLPR� 6HJXQGD�
,QYHVWLJDGRUD� GHO� 0LQLVWHULR� 3~EOLFR� D� ILQ�
GH� TXH� DSOLTXHQ� HQ� VX� GHVHPSHxR� D� ODV�
GLUHFWULFHV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV�
UHODWLYDV� D� ODV� JDUDQWtDV� MXGLFLDOHV� GH� ODV�
SHUVRQDV� SHUWHQHFLHQWHV� D� JUXSRV�
LQGtJHQDV�� DGRSWDU� ODV� PHGLGDV�
DGPLQLVWUDWLYDV� \� RSHUDWLYDV� QHFHVDULDV�
SDUD� TXH� HQ� OD� $JHQFLD� 'pFLPR� 6HJXQGD�
GHO� 0LQLVWHULR� 3~EOLFR� H[LVWD� SHUVRQDO�
DGVFULWR�TXH�GRPLQH�OD�OHQJXD�PD\D��D�ILQ�
JDUDQWL]DU�D�ORV�LQWHJUDQWHV�GH�GLFKD�HWQLD�
HO� GHELGR� DFFHVR� D� OD� SURFXUDFLyQ� GH�
MXVWLFLD��GRFXPHQWDU�OD�UHVSRQVDELOLGDG�HQ�
OD� TXH� LQFXUULy� HO� 7LWXODU� GH� OD� 'pFLPD�
6HJXQGD�$JHQFLD�GHO�0LQLVWHULR�3~EOLFR��DO�
DEVWHQHUVH� GH� SURYHHU� GH� WUDGXFWRU� \�
GHIHQVRU� GH� RILFLR� ELOLQJ•H� DO� LQFXOSDGR�
5�8�6�� DO� PRPHQWR� GH� HPLWLU� VX�
GHFODUDFLyQ� PLQLVWHULDO�� WRPDQGR� HQ�
FRQVLGHUDFLyQ� TXH� OD� DFWLWXG� GH� GLFKR�
VHUYLGRU�S~EOLFR��WUDVFHQGLy�D�OD�VHQWHQFLD�
FRQGHQDWRULD� GHILQLWLYD� GLFWDGD� SRU� HO�
3RGHU� -XGLFLDO� GHO� (VWDGR�� VDQFLRQDU� GH�
FRQIRUPLGDG� FRQ� OD� QRUPDWLYLGDG�
UHVSHFWLYD�DO�7LWXODU�GH�OD�'pFLPD�6HJXQGD�
$JHQFLD� GHO� 0LQLVWHULR� 3~EOLFR�� SRU� QR�
SURYHHU� GH� WUDGXFWRU� \� GHIHQVRU� GH� RILFLR�
ELOLQJ•H� DO� LQFXOSDGR� 5�8�6�� DO� PRPHQWR�
GH� HPLWLU� VX� GHFODUDFLyQ� PLQLVWHULDO��
WRPDQGR� HQ� FRQVLGHUDFLyQ� TXH� HVWH�
2UJDQLVPR� KD� GHWHUPLQDGR� WDO� RPLVLyQ�
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FRPR�XQD�YLRODFLyQ�JUDYH�D�ORV�GHUHFKRV�
KXPDQRV��DO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�
GHO� (VWDGR� GH� <XFDWiQ� LQVWUXLU� D� ORV�
-XHFHV� GH� 3ULPHUD� ,QVWDQFLD� HQ� ODV�
QRUPDV� \� GLUHFWULFHV� QDFLRQDOHV� H�
LQWHUQDFLRQDOHV� UHODWLYDV� D� ODV� JDUDQWtDV�
MXGLFLDOHV�GH�ODV�SHUVRQDV�SHUWHQHFLHQWHV�
D� JUXSRV� LQGtJHQDV�� FRQ� IXQGDPHQWR� HQ�
ORV� DUWtFXORV� ��� GH� OD� OH\� GH�
5HVSRQVDELOLGDGHV� GH� ORV� 6HUYLGRUHV�
3~EOLFRV�GHO�(VWDGR�GH�<XFDWiQ�����������
���� \� ����GH�OD� /H\�2UJiQLFD�GHO�3RGHU�
-XGLFLDO� GHO� (VWDGR� GH� <XFDWiQ�� VH�
UHFRPLHQGD� DO� 7ULEXQDO� 6XSHULRU� GH�
-XVWLFLD�� GRFXPHQWDU� OD� UHVSRQVDELOLGDG�
HQ� TXH� LQFXUULy� HO� -XH]� 0L[WR� \� GH� OR�
)DPLOLDU� GHO� 6HJXQGR� 'HSDUWDPHQWR�
-XGLFLDO� GHO� (VWDGR�� DO� QR� KDEHU�
SURFXUDGR� XQ� WUDGXFWRU� DO� VHxRU� 5�8�6��
WRPDQGR� HQ� FRQVLGHUDFLyQ� TXH� GLFKD�
RPLVLyQ�QR�OH�SHUPLWLy�XQ�GHELGR�DFFHVR�
DO� VLVWHPD� GH� LPSDUWLFLyQ� GH� MXVWLFLD� \�
WUDVFHQGLy�DO�IDOOR�GHILQLWLYR��DVt�FRPR�SRU�
QR� UHVJXDUGDU� HQ� GHELGD� IRUPD� ORV�
H[SHGLHQWHV�D�VX�FDUJR��&RQ�IXQGDPHQWR�
HQ� ORV� DUWtFXORV� ��� GH� OD� OH\� GH�
5HVSRQVDELOLGDGHV� GH� ORV� 6HUYLGRUHV�
3~EOLFRV�GHO�(VWDGR�GH�<XFDWiQ�����������
���� \� ����GH�OD� /H\�2UJiQLFD�GHO�3RGHU�
-XGLFLDO� GHO� (VWDGR� GH� <XFDWiQ��
VDQFLRQDU�HQ�WpUPLQRV�GH�OD�QRUPDWLYLGDG�
UHVSHFWLYD�DO�-XH]�0L[WR� \�GH�OR�)DPLOLDU�
GHO� 6HJXQGR� 'HSDUWDPHQWR� -XGLFLDO� GHO�
(VWDGR��WRPDQGR�HQ�FRQVLGHUDFLyQ�TXH�OD�
FRQGXFWD� GHO� VHUYLGRU� S~EOLFR� KD� VLGR�
FRQVLGHUDGD�FRPR�XQD�YLRODFLyQ�JUDYH�D�
ORV� GHUHFKRV� KXPDQRV� GHO� VHxRU� 5�8�6��
6H� LQVWUX\H� DO� 2ILFLDO� GH� 4XHMDV��
2ULHQWDFLyQ� \� 6HJXLPLHQWR� GH� HVWD�
&RPLVLyQ� GH� 'HUHFKRV� +XPDQRV�� D� ILQ�
GH� TXH� RFXUUD� DQWH� OD� 3URFXUDGXUtD�
*HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� H�
LQWHUSRQJD� IRUPDO� GHQXQFLD� SRU� KHFKRV�
TXH� SRVLEOHPHQWH� FRQVWLWX\DQ� HO�
DQWLMXUtGLFR� HVWDEOHFLGR� HQ� ORV� DUWtFXORV�
����� ����� ���� \� ����GHO�&yGLJR�3XQLWLYR�
(VWDWDO� HQ� FRQWUD� GH� TXLHQ� R� TXLHQHV�
UHVXOWHQ� VHU� UHVSRQVDEOHV� GH� OD�

DOWHUDFLyQ� GH� GRFXPHQWRV� S~EOLFRV�
UHODFLRQDGRV� HQ� HO� FXHUSR� GH� HVWD�
UHVROXFLyQ��D�ILQ�GH�TXH�RULHQWH�DO�TXHMRVR�
5�8�6��SDUD�TXH�UHFXUUD�HQ�YtD�GH�SHWLFLyQ�
D�OD�&RPLVLyQ�,QWHUDPHULFDQD�GH�'HUHFKRV�
+XPDQRV�D�GHIHQGHU�VXV�LQWHUHVHV��
�
�
�
�
�
5HFRPHQGDFLyQ���������
���GH�QRYLHPEUH�GH�������
&DVR�GHO�FLXGDGDQR�'�5�/�%��
$XWRULGDG� UHVSRQVDEOH�� 3URFXUDGXUtD�
*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��
�
(O� ��� GH� MXOLR� GHO� DxR� ������ SRU� FXHVWLyQ�
GH� FRPSHWHQFLD� VH� UHFLELy� HQ� HVWD�
&RPLVLyQ�OD�TXHMD�GHO�FLXGDGDQR� '�5�/�%��
HQ�FRQWUD�GH�$JHQWHV�GH�OD�3ROLFtD�-XGLFLDO�
GHO� (VWDGR� \� GHO� 0LQLVWHULR� 3~EOLFR� GHO�
)XHUR� &RP~Q� SRU� GHWHQHUOR�
DUELWUDULDPHQWH�H�LQFRPXQLFDUOR��
�
'HO�DQiOLVLV�GH�ORV�KHFKRV�\�ODV�HYLGHQFLDV�
TXH�REUDQ�HQ�HO�H[SHGLHQWH�GH�TXHMD��pVWH�
2UJDQLVPR� DGYLUWLy� DWHQGLHQGR� D� ORV�
ELHQHV� MXUtGLFRV� WXWHODGRV� HQ� ORV� DUWtFXORV�
��� \� ��� GH� OD� &RQVWLWXFLyQ� *HQHUDO� GH� OD�
5HS~EOLFD�� DVt� FRPR� ORV� QXPHUDOHV� �����
���� \� ���� GHO� &yGLJR� GH� 3URFHGLPLHQWRV�
HQ� PDWHULD� 3HQDO� GHO� (VWDGR�� TXH� OD�
FRQGXFWD� GH� ORV� FLXGDGDQRV� 5�$�*�� \�
/�(�6�5��$JHQWHV�GH�OD�3ROLFtD�-XGLFLDO�GHO�
(VWDGR�� YXOQHUDURQ� HQ� SHUMXLFLR� GHO� VHxRU�
'�5�/�%�� HO� SULQFLSLR� GH� VHJXULGDG� MXUtGLFD�
FRQVDJUDGRV� HQ� ORV� DUWtFXORV� LQYRFDGRV��
FRQVWLWX\HQGR� GLFKR� SURFHGHU� XQD�
YLRODFLyQ� JUDYH� HQ� WpUPLQRV� GH� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR� ���GH�OD� /H\�GH�
OD� &RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� GHO�
(VWDGR�GH�<XFDWiQ���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH�
UHFRPHQGy� DO� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD�GHO�(VWDGR�LQLFLDU�HO�SURFHGLPLHQWR�
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DGPLQLVWUDWLYR� GH� UHVSRQVDELOLGDG� HQ�
FRQWUD� � GH� ORV� FLXGDGDQRV� 5�$�*�� \�
/�(�6�5��� $JHQWHV� -XGLFLDOHV� GHO� (VWDGR�
WRPDQGR� HQ� FRQVLGHUDFLyQ� OD� VLWXDFLyQ�
MXUtGLFD� HVWDEOHFLGD� HQ� HVWD� UHVROXFLyQ��
VDQFLRQDU� GH� FRQIRUPLGDG� FRQ� OD�
QRUPDWLYLGDG� UHVSHFWLYD� D� FLXGDGDQRV��
5�$�*�� \� /�(�6�5��� $JHQWHV�GH�OD�3ROLFtD�
-XGLFLDO�GHO�(VWDGR��SRU�OD�JUDYH�YLRODFLyQ�
D� ORV� GHUHFKRV� KXPDQRV� TXH�
SHUSHWXDURQ�HQ�OD�SHUVRQD�GHO�FLXGDGDQR�
'�5�/�%���
�
5HFRPHQGDFLyQ���������
���GH�GLFLHPEUH�GH�������
&DVR�GHO�FLXGDGDQR�&�5�7�9��
$XWRULGDG� UHVSRQVDEOH�� $\XQWDPLHQWR�
GH�&KLF[XOXE�3XHEOR��
�
(O� ��� GH� DJRVWR� GHO� DxR� ������ SRU�
FXHVWLyQ� GH� FRPSHWHQFLD� VH� UHFLELy� HQ�
HVWD� &RPLVLyQ� OD� TXHMD� GHO� FLXGDGDQR�
&�5�7�9�� HQ� FRQWUD� GH� OD� 3ROLFtD�
0XQLFLSDO� GH� &KLF[XOXE� 3XHEOR� SRU� OD�
GHWHQFLyQ� DUELWUDULD� GHO� TXHMRVR� \� GRV�
PHQRUHV��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV�
HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH�
GH� TXHMD�� pVWH� 2UJDQLVPR� DGYLUWLy�
DWHQGLHQGR� D� ORV� ELHQHV� MXUtGLFRV�
WXWHODGRV�HQ�ORV�DUWtFXORV����� ��� \� ���GH�
OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV�
8QLGRV�0H[LFDQRV��DVt�FRPR�OR�GLVSXHVWR�
SRU�ORV�DUWtFXORV������\�����GHO�&yGLJR�GH�
3URFHGLPLHQWRV� HQ� 0DWHULD� 3HQDO� GHO�
(VWDGR� GH� <XFDWiQ�� VH� OOHJD� D� OD�
FRQFOXVLyQ� GH� TXH� OD� FRQGXFWD� GHO�
FRPDQGDQWH� GH� SROLFtD� \� ORV� HOHPHQWRV�
GH� OD� SROLFtD� PXQLFLSDO� D� VX� FDUJR� WRGRV�
GHO� PXQLFLSLR� GH� &KLF[XOXE� 3XHEOR��
YXOQHUDURQ� HQ� SHUMXLFLR� GHO� VHxRU�
&�5�7�9�� \� GH� ORV� PHQRUHV� È�$�&�� \�
0�=�&�� ORV� SULQFLSLRV� FRQWHQLGRV� HQ� ORV�
DUWtFXORV� ��� \� ��� GH� OD� &RQVWLWXFLyQ�
3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV�
0H[LFDQRV��FRQVWLWX\HQGR�GLFKR�SURFHGHU�
XQD� YLRODFLyQ� JUDYH� HQ� WpUPLQRV� GH� OR�

HVWDEOHFLGR�HQ�HO�DUWtFXOR� ���GH�OD� /H\�GH�
OD� &RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� GHO�
(VWDGR�GH�<XFDWiQ���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH�
UHFRPHQGy� D� OD� 3UHVLGHQWD� 0XQLFLSDO� GH�
&KLF[XOXE� 3XHEOR�� GRFXPHQWDU� OD�
UHVSRQVDELOLGDG� HQ� OD� TXH� LQFXUULy� HO�
FLXGDGDQR� -�*�$�&��� &RPDQGDQWH� GH� OD�
3ROLFtD� GH� HVH� PXQLFLSLR�� DVt� FRPR� ORV�
HOHPHQWRV� GH� SROLFtD� TXH� LQWHUYLQLHURQ� HQ�
OD� GHWHQFLyQ� GHO� VHxRU� &�5�7�9�� \� ORV�
PHQRUHV� 0�$�=�&�� \� $�$�&�� VDQFLRQDU� GH�
FRQIRUPLGDG� FRQ� OD� QRUPDWLYLGDG�
UHVSHFWLYD� DO� FLXGDGDQR� -�*�$�&���
FRPDQGDQWH� GH� OD� SROLFtD� GH� HVH�
PXQLFLSLR��DVt�FRPR�D�ORV�HOHPHQWRV�GH�OD�
SROLFtD� PXQLFLSDO� TXH� LQWHUYLQLHURQ� HQ� OD�
GHWHQFLyQ� GHO� VHxRU� &�5�7�9�� \� ORV�
PHQRUHV�0�$�=�&��\�$�$�&��
�
�
5HFRPHQGDFLyQ���������
���GH�GLFLHPEUH�GH�������
&DVR�GHO�LQWHUQR�0�&�$��DOLDV�0�2�-��
$XWRULGDG� UHVSRQVDEOH�� 'LUHFWRU��
6XEGLUHFWRU�GH�$VXQWRV� -XUtGLFRV�� -HIH�
GH� 6HJXULGDG�� MHIH� GH� JUXSR� \� GRV�
FXVWRGLRV� GHO� &HQWUR� GH� 5HDGDSWDFLyQ�
6RFLDO�GHO�(VWDGR��
�
(O����GH�PD\R�GHO�DxR�������SRU�FXHVWLyQ�
GH� FRPSHWHQFLD� VH� UHFLELy� HQ� HVWD�
&RPLVLyQ�OD�TXHMD�YtD�WHOHIyQLFD�GHO�LQWHUQR�
0�&�$�� DOLDV� 0�2�-�� SRU� SUHVXQWDV�
YLRODFLRQHV� D� VXV� GHUHFKRV� KXPDQRV� SRU�
OD� QHJDWLYD� D� VX� GHUHFKR� GH� SHWLFLyQ� SRU�
SDUWH�GHO�'LUHFWRU�\�SRU�LQFRPXQLFDFLyQ�SRU�
SDUWH� GH� ORV� FXVWRGLRV� TXLHQHV� QR� OR�
GHMDEDQ�VDOLU�D�WRPDU�VXV�FODVHV��
�
'HO�DQiOLVLV�GH�ORV�KHFKRV�\�ODV�HYLGHQFLDV�
TXH�REUDQ�HQ�HO�H[SHGLHQWH�GH�TXHMD��pVWH�
2UJDQLVPR� DGYLUWLy� DWHQGLHQGR� D� ORV�
ELHQHV� MXUtGLFRV� WXWHODGRV� HQ� ODV� 5HJODV�
0tQLPDV� SDUD� HO� 7UDWDPLHQWR� GH� ORV�
5HFOXVRV� SURFODPDGDV� SRU� HO� 3ULPHU�



&2'+(<� ,,,�,QIRUPH�$QXDO�GH�$FWLYLGDGHV�GH������
�
�
�

�

&RQJUHVR�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�
3UHYHQFLyQ� GHO� 'HOLWR� \� 7UDWDPLHQWR� GHO�
'HOLQFXHQWH�GH�*LQHEUD��6XL]D��DVt�FRPR�
ORV� DUWtFXORV� �� \� ��� GHO� 5HJODPHQWR�
,QWHUQR� GHO� &HQWUR� GH� 5HKDELOLWDFLyQ�
6RFLDO�� \� ���� IUDFFLyQ� ,� GH� OD� /H\� GH�
5HVSRQVDELOLGDGHV� GH� ORV� 6HUYLGRUHV�
3~EOLFRV� GHO� (VWDGR� GH� <XFDWiQ�� TXH� OD�
FRQGXFWD� GHO� 'LUHFWRU�� 6XEGLUHFWRU�
-XUtGLFR�� \� ORV� HQFDUJDGRV� GH� ODV� iUHDV�
(GXFDWLYD�� 0pGLFD�� GH� 7UDEDMR� 6RFLDO� \�
GH� 7DOOHUHV� GHO� &RQVHMR� 7pFQLFR�
,QWHUGLVFLSOLQDULR� GHO� &HQWUR� GH�
5HDGDSWDFLyQ� 6RFLDO� GHO� (VWDGR� GH�
0pULGD�� YXOQHUDURQ� HQ� SHUMXLFLR� GHO�
LQWHUQR� 0�&+�$�� 2� 0�2�-�� ORV� SULQFLSLRV�
GH� OHJDOLGDG�� VHJXULGDG� MXUtGLFD��
KRQUDGH]�� LPSDUFLDOLGDG� \� HILFLHQFLD��
FRQVDJUDGRV� HQ� ORV� RUGHQDPLHQWRV�
LQYRFDGRV��FRQVWLWX\HQGR�GLFKR�SURFHGHU�
XQD� YLRODFLyQ� JUDYH� HQ� WpUPLQRV� GH� OR�
HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�
OD� &RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� GHO�
(VWDGR� GH� <XFDWiQ�� HQ� YLUWXG� GH� TXH� VX�
SURFHGHU� WUDMR� FRPR� FRQVHFXHQFLD� OD�
SRVWHUJDFLyQ� HQ� OD� YDORUDFLyQ� GH� ORV�
DYDQFHV� GHO� TXHMRVR� HQ� VX� UHLQVHUFLyQ�
VRFLDO� \� HQ� HO� FyPSXWR� GH� GHVHPSHxR�
SHUVRQDO� SDUD� � OD� SRVLEOH� REWHQFLyQ� GH�
DOJ~Q�EHQHILFLR�GH�OH\�D�IXWXUR���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� OD� TXH� VH�
UHFRPHQGy�DO�*REHUQDGRU�GHO�(VWDGR�GH�
<XFDWiQ� LQLFLDU� HO� SURFHGLPLHQWR�
DGPLQLVWUDWLYR� GH� UHVSRQVDELOLGDG� HQ�
FRQWUD� GHO� 'LUHFWRU�� 6XEGLUHFWRU� GH�
$VXQWRV� -XUtGLFRV�� DVt� FRPR� GH� ORV�
HQFDUJDGRV� GH� ODV� ÈUHDV� 0pGLFD��
(GXFDWLYD�� 7DOOHUHV� \� 7UDEDMR� 6RFLDO� GHO�
&RQVHMR� 7pFQLFR� ,QWHUGLVFLSOLQDULR� GHO�
&HQWUR� GH� 5HDGDSWDFLyQ� 6RFLDO� GH�
0pULGD��WRPDQGR�HQ�FRQVLGHUDFLyQ�TXH�OD�
YLRODFLyQ� D� ORV� GHUHFKRV� KXPDQRV� GHO�
VHxRU� 0�&�$�� VRQ� GH� ORV� FRQVLGHUDGRV�
JUDYHV�SRU�OD�OH\�GH�OD�PDWHULD��VDQFLRQDU�
GH� FRQIRUPLGDG� FRQ� OD� QRUPDWLYLGDG�
UHVSHFWLYD� DO� 'LUHFWRU�� 6XEGLUHFWRU� GH�

$VXQWRV� -XUtGLFRV�� DVt� FRPR� GH� ORV�
(QFDUJDGRV� GH� ODV� ÈUHDV� 0pGLFD��
(GXFDWLYD�� 7DOOHUHV� \� 7UDEDMR� 6RFLDO� 'HO�
&RQVHMR� 7pFQLFR� ,QWHUGLVFLSOLQDULR� GHO�
&HQWUR�GH�5HDGDSWDFLyQ�6RFLDO�GH�0pULGD��
&RQ� IXQGDPHQWR� HQ� HO� DUWtFXOR� ���
IUDFFLRQHV� 9,,,�� ,;� \� ;� GH� OD� /H\� GH� OD�
&RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� GHO�
(VWDGR� GH� <XFDWiQ�� VH� LQVWUX\H� DO� 2ILFLDO�
GH� 4XHMDV�� 2ULHQWDFLyQ� \� 6HJXLPLHQWR� GH�
HVWH� 2UJDQLVPR� D� ILQ� GH� TXH� SRQJD� D�
GLVSRVLFLyQ�GH�ODV�LQVWDQFLDV�FRPSHWHQWHV�
GHSHQGLHQWHV� GHO� (MHFXWLYR� (VWDWDO� ODV�
REVHUYDFLRQHV� FRUUHVSRQGLHQWHV� D� OD�
QRUPDWLYLGDG� YLJHQWH� HQ� PDWHULD�
SHQLWHQFLDULD�� H[KRUWiQGROHV� D� SURPRYHU�
HQ� VX� FDVR� ODV� UHIRUPDV� HVWUXFWXUDOHV��
QHFHVDULDV��
�
�
5HFRPHQGDFLyQ���������
���GH�(QHUR�GH�������
&DVR�GH�ORV�&LXGDGDQRV�*��&��6���&��+��
*���-��*��$��\�:��7��-��
$XWRULGDG� UHVSRQVDEOH�� 6HFUHWDUtD� GH�
(GXFDFLyQ� 3~EOLFD� GHO� (VWDGR� GH�
<XFDWiQ��
�
(O� ���GH�MXQLR�GHO�DxR� ������SRU�FXHVWLyQ�
GH� FRPSHWHQFLD� VH� UHFLELy� HQ� HVWD�
FRPLVLyQ�OD�TXHMD�GH�ORV�FLXGDGDQRV�*��&��
6��� &�� +�� *��� -�� *�� $�� \� :�� 7�� -�� SRU�
YLRODFLRQHV� D� VXV� GHUHFKRV� KXPDQRV��
KHFKRV� TXH� LPSXWDURQ� DO� -HIH� GHO�
'HSDUWDPHQWR� GH� 6HFXQGDULDV� *HQHUDOHV�
GH�OD�6(*(<��
�
'HO�DQiOLVLV�GH�ORV�KHFKRV�\�ODV�HYLGHQFLDV�
TXH�REUDQ�HQ�HO�H[SHGLHQWH�GH�TXHMD��HVWH�
2UJDQLVPR� DGYLUWLy� TXH� GLFKRV� VHUYLGRUHV�
S~EOLFRV�LQFXUULHURQ�HQ�DFWRV�YLRODWRULRV�GH�
GHUHFKRV� KXPDQRV� FRPHWLGRV� HQ� DJUDYLR�
GH� ORV� TXHMRVRV� FRQVLVWHQWHV� HQ�
,UUHJXODULGDG� HQ� HO� 3URFHGLPLHQWR� \� )DOWD�
GH�)XQGDPHQWDFLyQ�R�0RWLYDFLyQ�/HJDO���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� GRQGH� VH�
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UHFRPHQGy� D� OD� 7LWXODU� GH� OD� 6HFUHWDUtD�
GH�(GXFDFLyQ�GHO�*RELHUQR�GHO�(VWDGR�GH�
<XFDWiQ� ,1,&,$5� (/� 352&(',0,(172�
$'0,1,675$7,92� '(�
5(63216$%,/,'$' � HQ� FRQWUD� GH� ORV�
3URIHVRUHV�)��3��6���-��0��9��3��\�:��%��&��
SRU�ORV�PRWLYRV�\�IXQGDPHQWRV�H[SXHVWRV�
HQ� HO� FXHUSR� GH� OD� SUHVHQWH� UHVROXFLyQ��
6$1&,21$5� � HQ� VX� FDVR�� D� ORV�
3URIHVRUHV� )�� 3�� 6��� -�� 0�� 9�� 3�� \� :�� %��
&��� WRPDQGR� HQ� FRQVLGHUDFLyQ� TXH� OD�
YLRODFLyQ�D�ORV�GHUHFKRV�KXPDQRV�GH�ORV�
TXHMRVRV� KD� VLGR� FRQVLGHUDGD� SRU� HVWH�
2UJDQLVPR� FRPR� 1R� *UDYH�� 7RGD� YH]�
TXH� ODV� QRWDV� PDODV� LPSXHVWDV� D� ORV�
TXHMRVRV� WLHQHQ� HO� FDUiFWHU� GH�
SHUPDQHQWHV�HQ�WpUPLQRV�GHO�DUWtFXOR� ���
GHO� 5HJODPHQWR� GH� ODV� &RQGLFLRQHV�
*HQHUDOHV�GH�7UDEDMR�GHO�3HUVRQDO�GH�OD�
6HFUHWDUtD� GH� (GXFDFLyQ� 3~EOLFD�� 6(�
5(&20,(1'$� D� OD� 7LWXODU� GH� OD�
6HFUHWDUtD� GH� (GXFDFLyQ� GHO� *RELHUQR�
GHO�(VWDGR�GH�<XFDWiQ�D�ILQ�GH�UHVWLWXLU�D�
ORV� TXHMRVRV� VXV� GHUHFKRV� KXPDQRV��
DQH[DU�FRSLD�GHELGDPHQWH�FHUWLILFDGD�GH�
OD�SUHVHQWH�UHVROXFLyQ�D�VXV�H[SHGLHQWHV�
SHUVRQDOHV� \� &203(6$5� /$� 127$�
0$/$� ,038(67$� HQ� WpUPLQRV� GH� OD�
QRUPDWLYLGDG� UHVSHFWLYD�� VLQ� SHUMXLFLR� GH�
OD� LQLFLDFLyQ� GH� FXDOTXLHU� RWUR�
SURFHGLPLHQWR� TXH� FRQVLGHUDUD� DMXVWDGR�
D�GHUHFKR�VREUH�HO�PLVPR�DVXQWR��
�
�
5HFRPHQGDFLyQ���������
���GH�(QHUR�GH�������
&DVR� GH� OD� FLXGDGDQD� &�� ,�� 0�� +�� HQ�
DJUDYLR� GH� ORV� FLXGDGDQRV� )�� \� 5�� 0��
+��\�5��0��0��
$XWRULGDG� UHVSRQVDEOH�� 6HFUHWDUtD� GH�
3URWHFFLyQ� \� 9LDOLGDG� GHO� (VWDGR� GH�
<XFDWiQ��
�
(O� ��� GH� RFWXEUH� GHO� DxR� ������ SRU�
FXHVWLyQ� GH� FRPSHWHQFLD� VH� UHFLELy� HQ�
HVWD� FRPLVLyQ� OD� TXHMD� GH� OD� FLXGDGDQD�
&��,��0��+���HQ�DJUDYLR�GH�ORV�FLXGDGDQRV�
)��\�5��0��+��\�5��0��0��SRU�YLRODFLRQHV�D�

VXV� GHUHFKRV� KXPDQRV�� KHFKRV� TXH�
LPSXWDURQ� D� $JHQWHV� GH� OD� 6HFUHWDUtD� GH�
3URWHFFLyQ� \� 9LDOLGDG� GHO� (VWDGR� GH�
<XFDWiQ��
�
'HO�DQiOLVLV�GH�ORV�KHFKRV�\�ODV�HYLGHQFLDV�
TXH�REUDQ�HQ�HO�H[SHGLHQWH�GH�TXHMD��HVWH�
2UJDQLVPR� DGYLUWLy� TXH� GLFKRV� VHUYLGRUHV�
S~EOLFRV�LQFXUULHURQ�HQ�DFWRV�YLRODWRULRV�GH�
GHUHFKRV� KXPDQRV� FRPHWLGRV� HQ� DJUDYLR�
GH�ORV�TXHMRVRV�FRQVLVWHQWH�HQ� 'HWHQFLyQ�
$UELWUDULD���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� GRQGH� VH�
UHFRPHQGy� DO� 6HFUHWDULR� GH� 3URWHFFLyQ� \�
9LDOLGDG� GHO� (VWDGR� GH� <XFDWiQ��,1,&,$5�
(/�352&(',0,(172�$'0,1,675$7,92�
'(� 5(63216$%,/,'$'� HQ� FRQWUD� GHO�
3ROLFtD� 6HJXQGR� 0�� $�� 7�� &�� \� GHPiV�
HOHPHQWRV� GH� ODV� 8QLGDGHV� ������ ����� \�
����� TXH� VH� HQFRQWUDEDQ� HQ� WXUQR� HO� GtD�
GH� ORV� KHFKRV� SRU� KDEHU� YLRODGR� HO�
GHUHFKR�GH�OLEHUWDG�GH�ORV�DJUDYLDGRV�\�HO�
LQWHUpV�VXSHULRU�GH�XQ�LQIDQWH��$SOLFDU�D�ORV�
SROLFtDV� UHVSRQVDEOHV� ODV�6$1&,21(6�
$'0,1,675$7,9$6� TXH� HQ� VX� FDVR�
FRUUHVSRQGDQ� GH� DFXHUGR� D� /H\� GH�
5HVSRQVDELOLGDGHV� GH� ORV� 6HUYLGRUHV�
3~EOLFRV�GHO�(VWDGR�GH�<XFDWiQ���
�
�
5HFRPHQGDFLyQ����������
���GH�)HEUHUR�GH�������
&DVR�GH�OD�FLXGDGDQD�0��(��5��5��HQ�VX�
DJUDYLR�\�GH�TXLpQ�HQ�YLGD�VH�OODPDUD�-��
$��'��&��
$XWRULGDG� UHVSRQVDEOH�� 6HFUHWDUtD� GH�
3URWHFFLyQ� \� 9LDOLGDG� GHO� (VWDGR� GH�
<XFDWiQ��
�
(O����GH�2FWXEUH�GH�������SRU�FXHVWLyQ�GH�
FRPSHWHQFLD�VH�UHFLELy�HO�HVFULWR�GH�TXHMD�
GH�OD�FLXGDGDQD�0��(��5��5��HQ�VX�DJUDYLR�
DVt�GH�TXLpQ�HQ�YLGD�VH�OODPDUD�-��$��'��&���
SRU� YLRODFLRQHV� D� VXV� GHUHFKRV� KXPDQRV��
KHFKRV� TXH� LPSXWy� D� OD� 6HFUHWDUtD� GH�
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3URWHFFLyQ� \� 9LDOLGDG� GHO� (VWDGR� GH�
<XFDWiQ���
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV�
HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH�
GH� TXHMD�� HVWH� 2UJDQLVPR� DGYLUWLy� TXH�
GLFKRV�VHUYLGRUHV�S~EOLFRV�LQFXUULHURQ�HQ�
DFWRV�YLRODWRULRV�GH�GHUHFKRV�KXPDQRV�DO�
YXOQHUDU� ORV� SULQFLSLRV� GH� VHJXULGDG�
MXUtGLFD�\�DXGLHQFLD�GHO�DJUDYLDGR��
�
(Q�FRQVHFXHQFLD��HVWH�2UJDQLVPR�HVWDWDO�
HPLWLy� OD� UHFRPHQGDFLyQ� ���������
GLULJLGD� DO� 6HFUHWDULR� GH� 3URWHFFLyQ� \�
9LDOLGDG� GHO� (VWDGR�,1,&,$5� (/�
352&(',0,(172� $'0,1,675$7,92�
'(� 5(63216$%,/,'$' � � HQ� FRQWUD� GHO�
3ULPHU�2ILFLDO�-�� -��6��0���GHO�6XE�2ILFLDO�
-�� 0�� 6�� 5�� \� HO� 3ROLFtD� 5�� $�� 3�� 3���
HOHPHQWRV� GH� HVD� FRUSRUDFLyQ�� SRU� ORV�
PRWLYRV� \� IXQGDPHQWRV� HVWDEOHFLGRV� HQ�
HO� FXHUSR� GH� HVWD� UHVROXFLyQ��
6$1&,21$5 �HQ�VX�FDVR�GH�FRQIRUPLGDG�
FRQ� OD� QRUPDWLYLGDG� UHVSHFWLYD� DO� 3ULPHU�
2ILFLDO�-��-��6��0���GHO�6XE�2ILFLDO�-��0��6��
5�� \�HO�3ROLFtD�5��$��3��3���HOHPHQWRV�GH�
HVD� FRUSRUDFLyQ�� WRPDQGR� HQ�
FRQVLGHUDFLyQ� TXH� OD� YLRODFLyQ� D� ORV�
GHUHFKRV�KXPDQRV�GHO�VHxRU�-��$�� '��&��
HV� GH� ODV� FRQVLGHUDGDV� FRPR� *5$9(6�
HQ�WpUPLQRV�GHO�DUWtFXOR� ���GH�OD� /H\�GH�
OD� &RPLVLyQ� GH� 'HUHFKRV� KXPDQRV� GHO�
(VWDGR�GH�<XFDWiQ��SRU�OR�TXH�GHEHUi�GH�
DWHQGHUVH� GLFKD� FLUFXQVWDQFLD� SDUD� ORV�
ILQHV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR��
�
�
5HFRPHQGDFLyQ���������
���GH�0DU]R�GH�������
&DVR� GHO� FLXGDGDQR� 0�� %�� 9�� HQ�
DJUDYLR�GH�VX�HVSRVD�1��&��GH�%��
$XWRULGDG� UHVSRQVDEOH�� 6HFUHWDUtD� GH�
6DOXG� \� 'LUHFWRU� *HQHUDO� GH� ORV�
6HUYLFLRV�GH�6DOXG�GH�<XFDWiQ��
�
(O� ��� GH� VHSWLHPEUH� GHO� DxR� ������ SRU�
FXHVWLyQ� GH� FRPSHWHQFLD� VH� UHFLELy� HQ�
HVWD�&RPLVLyQ�OD�TXHMD�GHO�FLXGDGDQR�0��

%��9��HQ�DJUDYLR�GH�VX�HVSRVD�1��&��GH�%���
PLVPD�TXH�IXH�VHJXLGD�SRU�RILFLR�SRU�HVWD�
&RPLVLyQ� SRU� YLRODFLRQHV� D� VXV� GHUHFKRV�
KXPDQRV��KHFKRV�TXH�LPSXWy�DO�'RFWRU�5��
5��
�
'HO�DQiOLVLV�GH�ORV�KHFKRV�\�ODV�HYLGHQFLDV�
TXH�REUDQ�HQ�HO�H[SHGLHQWH�GH�TXHMD��HVWH�
2UJDQLVPR�DGYLUWLy�TXH�HO�VHUYLGRU�S~EOLFR�
LQFXUULy� HQ� DFWRV� YLRODWRULRV� GH� GHUHFKRV�
KXPDQRV� FRPHWLGRV� HQ� DJUDYLR� GHO�
FLXGDGDQR�0��%��9�� \�VX�HVSRVD�1��&��GH�
%��� FRQVLVWHQWHV� HQ� 9LRODFLyQ� DO� 'HUHFKR�
GH� ,JXDOGDG� \� DO� 7UDWR� 'LJQR� \� DO�
,QFXPSOLPLHQWR� GH� 2EOLJDFLRQHV� GH�
6HJXULGDG�6RFLDO�
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� GRQGH� VH�
UHFRPHQGy� DO� 6HFUHWDULR� GH� 6DOXG� \�
GLUHFWRU�*HQHUDO�GH�ORV�6HUYLFLRV�GH�6DOXG�
GH� <XFDWiQ� ,1,&,$5� (/�
352&(',0,(172�$'0,1,675$7,92�'(�
5(63216$%,/,'$' � HQ� FRQWUD� GHO�
*LQHFREVWHWUD� 5�� 5�� 1�� SRU� ODV� UD]RQHV� \�
IXQGDPHQWRV� H[SXHVWRV� HQ� HO� FXHUSR� H� OD�
SUHVHQWH� UHVROXFLyQ��6$1&,21$5 � HQ� VX�
FDVR�\�GH�FRQIRUPLGDG�FRQ�OD�QRUPDWLYLGDG�
DSOLFDEOH� DO� *LQHFREVWHWUD� 5�� 5�� 1���
,PSOHPHQWDU� SURJUDPDV� FRQWLQXRV� HQ�
PDWHULD� GH� UHODFLRQHV� KXPDQDV��
VHQVLELOL]DFLyQ� KRVSLWDODULD�� GHUHFKRV�
KXPDQRV� \� pWLFD� SDUD� WRGR� HO� SHUVRQDO� D�
VX�FDUJR��
�
�
5HFRPHQGDFLyQ���������
���GH�0DU]R�GH�������
&DVR�GH�ORV�FLXGDGDQRV�,��6��$��3��\�-��)��
$��3��
$XWRULGDG� UHVSRQVDEOH�� 3URFXUDGXUtD�
*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��
�
(O� ��� GH� GLFLHPEUH� GHO� DxR� ������ SRU�
FXHVWLyQ� GH� FRPSHWHQFLD� VH� UHFLELy� HQ�
HVWD�&RPLVLyQ�OD�TXHMD�GH�ORV�FLXGDGDQRV�
,�� 6�� $�� 3�� \� -�� )�� $�� 3���SRU�YLRODFLRQHV�D�
VXV� GHUHFKRV� KXPDQRV�� KHFKRV� TXH�
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LPSXWy� D� 6HUYLGRUHV� 3~EOLFRV�
GHSHQGLHQWHV�GH�OD�3URFXUDGXUtD�*HQHUDO�
GH�-XVWLFLD�GHO�(VWDGR���
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV�
HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH�
GH�TXHMD��HVWH�2UJDQLVPR�DGYLUWLy�TXH�HO�
VHUYLGRU� S~EOLFR� LQFXUULy� HQ� DFWRV�
YLRODWRULRV� GH� GHUHFKRV� KXPDQRV�
FRPHWLGRV�HQ�DJUDYLR�GH�ORV�FLXGDGDQRV�
,�� 6�� $�� 3�� \� -�� )�� $�� 3��� FRQVLVWHQWHV�HQ�
9LRODFLyQ�DO�'HUHFKR�D�OD�/HJDOLGDG�\�D�OD�
6HJXULGDG�-XUtGLFD��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� GRQGH� VH�
UHFRPHQGy� DO� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR��,1,&,$5� (/�
352&(',0,(172� $'0,1,675$7,92�
'(�5(63216$%,/,'$' �HQ�FRQWUD�GH�OD�
/LFHQFLDGD�*��'��$��.���$JHQWH�,QYHVWLJDU�
GH� OD� 'pFLPD� $JHQFLD� GHO� 0LQLVWHULR�
3~EOLFR� GHO� )XHUR� &RP~Q��6$1&,21$5�
$'0,1,675$7,9$0(17( � D� OD�
/LFHQFLDGD�*��'��$��.���$JHQWH�,QYHVWLJDU�
GH� OD� 'pFLPD� $JHQFLD� GHO� 0LQLVWHULR�
3~EOLFR� GHO� )XHUR� &RP~Q�� WRPDQGR� HQ�
FRQVLGHUDFLyQ� TXH� OD� YLRODFLyQ� D� ORV�
GHUHFKRV� KXPDQRV� GH� ORV� TXHMRVRV� IXH�
FRQVLGHUDGD� FRPR� *5$9(� � SRU� HVWD�
&RPLVLyQ� GH� 'HUHFKRV� +XPDQRV��
,1,&,$5� <� &21&/8,5� 0(',$17(�
&216,*1$&,21� 2� 5(62/8&,Ï1� '(/�
12�(-(5&,&,2� '(� /$�$&&,21�3(1$/�
6(*Ò1� 6($� (/� &$62�� /$�
$9(5,*8$&,21� 35(9,$�
FRUUHVSRQGLHQWH� D� ILQ� GH� GHWHUPLQDU� OD�
LGHQWLGDG� \� UHVSRQVDELOLGDG� GH� ODV�
SHUVRQDV� TXH� OOHYDURQ� OD� DOWHUDFLyQ� GH�
GRFXPHQWRV� S~EOLFRV� FRQWHQLGRV� HQ� OD�
DYHULJXDFLyQ� SUHYLD� �������•������
UHODFLRQDGRV� FRQ� HO� FXHUSR� GH� HVWD�
UHVROXFLyQ���
�
�
5HFRPHQGDFLyQ���������
���GH�0DU]R�GH�������
&DVR�GH�OD�FLXGDGDQD�0��0��6��.��

$XWRULGDG� UHVSRQVDEOH�� &DELOGR� GHO� +��
$\XQWDPLHQWR�GH�.DQDVtQ��<XFDWiQ��
�
(O� ��� GH� DEULO� GHO� DxR� ������ SRU� FXHVWLyQ�
GH� FRPSHWHQFLD� VH� UHFLELy� HQ� HVWD�
&RPLVLyQ� OD� TXHMD� GH� OD� FLXGDGDQD� 0�� 0��
6�� .��� SRU� YLRODFLRQHV� D� VXV� GHUHFKRV�
KXPDQRV��KHFKRV�TXH�LPSXWy�D�6HUYLGRUHV�
3~EOLFRV� GHSHQGLHQWHV� GHO� +��
$\XQWDPLHQWR�GH�.DQDVtQ��<XFDWiQ���
�
'HO�DQiOLVLV�GH�ORV�KHFKRV�\�ODV�HYLGHQFLDV�
TXH�REUDQ�HQ�HO�H[SHGLHQWH�GH�TXHMD��HVWH�
2UJDQLVPR� DGYLUWLy� TXH� ORV� VHUYLGRUHV�
S~EOLFRV�LQFXUULHURQ�HQ�DFWRV�YLRODWRULRV�GH�
GHUHFKRV� KXPDQRV� FRPHWLGRV� HQ� DJUDYLR�
GH�OD�FLXGDGDQD�0��0��6�� .���FRQVLVWHQWHV�
HQ� 'HWHQFLyQ� $UELWUDULD� \� $EXVR� GH�
$XWRULGDG���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� GRQGH� VH�
UHFRPHQGy�DO�&DELOGR�GHO�+��$\XQWDPLHQWR�
GH� .DQDVtQ�� <XFDWiQ�� FRQ� IXQGDPHQWR� HQ�
HO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD�
GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� DVt�
FRPR� HO� QXPHUDO� ��� GH� OD� /H\� GH� OD�
&RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� GHO�
(VWDGR�GH�<XFDWiQ��5(3$5$5� (/� '$f2�
2&$&,21$'2 � D� ORV� TXHMRVRV� SRU� ORV�
DFWRV� FRPHWLGRV� HQ� VX� SHUMXLFLR� SRU� ORV�
VHUYLGRUHV� S~EOLFRV� GHSHQGLHQWHV� GH� HVH�
$\XQWDPLHQWR�� \� TXH� VH� WUDGXMHURQ� HQ�
YLRODFLRQHV� JUDYHV� D� VXV� GHUHFKRV�
KXPDQRV��,1,&,$5� (/� 352&(',0,(172�
$'0,1,675$7,92� '(�
5(63216$%,/,'$' � HQ� FRQWUD� GH� ORV�
&�&�� -�� '�� 0�� \� -�� GH� '�� +�� +��� 'LUHFWRU� \�
5HJLGRU� GH� OD� 3ROLFtD� GH� OD� 3ROLFtD�
UHVSHFWLYDPHQWH�GHO�0XQLFLSLR�GH�.DQDVtQ��
<XFDWiQ��6$1&,21$5 ��HQ�VX�FDVR��D�ORV�
&�&�� -�� '�� 0�� \� -�� GH� '�� +�� +��� 'LUHFWRU� \�
5HJLGRU� GH� OD� 3ROLFtD� GH� OD� 3ROLFtD�
UHVSHFWLYDPHQWH�GHO�0XQLFLSLR�GH�.DQDVtQ��
<XFDWiQ�� WRPDQGR� HQ� FRQVLGHUDFLyQ� TXH�
ORV�DFWRV�SRU�HOORV�FRPHWLGRV�VH�WUDGXMHURQ�
HQ� XQD� 9,2/$&,21� *5$9( � D� VXV�
GHUHFKRV� KXPDQRV�� $EVWHQHUVH� GH�
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FRQWLQXDU� WUDQVJUHGLHQGR� ORV� GHUHFKRV�
KXPDQRV�GH�ORV�TXHMRVRV���
�
�
5HFRPHQGDFLyQ���������
���GH�0DU]R�GH�������
&DVR�GHO�FLXGDGDQR�'��(��(��%��
$XWRULGDG� UHVSRQVDEOH�� 6HFUHWDUtD� GH�
3URWHFFLyQ�\�9LDOLGDG�GHO�(VWDGR��
�
(O� ��� GH� RFWXEUH� GHO� DxR� ������ SRU�
FXHVWLyQ� GH� FRPSHWHQFLD� VH� UHFLELy� HQ�
HVWD�&RPLVLyQ�OD�TXHMD�GHO�FLXGDGDQR�'��
(�� (��%���SRU�YLRODFLRQHV�D�VXV�GHUHFKRV�
KXPDQRV�� KHFKRV� TXH� LPSXWy� D�
6HUYLGRUHV� 3~EOLFRV� GHSHQGLHQWHV� GH� OD�
6HFUHWDUtD� GH� 3URWHFFLyQ� \� 9LDOLGDG� \�
3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD��DPEDV�
GHO�(VWDGR��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV�
HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH�
GH�TXHMD��HVWH�2UJDQLVPR�DGYLUWLy�TXH�ORV�
VHUYLGRUHV� S~EOLFRV� LQFXUULHURQ� HQ� DFWRV�
YLRODWRULRV� GH� GHUHFKRV� KXPDQRV�
FRPHWLGRV� HQ� DJUDYLR� GHO� FLXGDGDQR� '��
(�� (�� %��� FRQVLVWHQWHV� HQ� 9LRODFLyQ� DO�
'HUHFKR� GH� ,JXDOGDG� \� DO� 7UDWR� 'LJQR� H�
,QFXPSOLPLHQWR�GH�OD�)XQFLyQ�3~EOLFD�HQ�
OD�3URFXUDFLyQ�GH�-XVWLFLD���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� GRQGH� VH�
UHFRPHQGy�DO�6HFUHWDULR�GH�3URWHFFLyQ�\�
9LDOLGDG� GHO� (VWDGR��,1,&,$5� (/�
352&(',0,(172� $'0,1,675$7,92�
'(�5(63216$%,/,'$' �HQ�FRQWUD�GH�OD�
-HID� GHO� 'HSDUWDPHQWR� GH� 5HJLVWUR� GH�
&RQWURO� 9HKLFXODU� GHSHQGLHQWH� GH� OD�
,QVWLWXFLyQ� � D� VX� FDUJR� GH� QRPEUH� /�� )��
9��� SRU� ORV� PRWLYRV� H[SXHVWRV� HQ� HO�
FXHUSR� GH� OD� SUHVHQWH� UHVROXFLyQ��
6$1&,21$5 �� HQ� VX� FDVR�� \� GH�
FRQIRUPLGDG� FRQ� OD� QRUPDWLYLGDG�
UHVSHFWLYD�D�OD�-HID�GHO�'HSDUWDPHQWR�GH�
5HJLVWUR� GH� &RQWURO� 9HKLFXODU�
GHSHQGLHQWH�GH�OD�,QVWLWXFLyQ�D�VX�FDUJR��
SRU�ORV�KHFKRV�LQYRFDGRV�HQ�OD�SUHVHQWH�

UHVROXFLyQ��&RQ� IXQGDPHQWR�HQ�HO�DUWtFXOR�
���� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV�
(VWDGRV� 8QLGRV� 0H[LFDQRV�� DVt� FRPR� GHO�
DUWtFXOR� ��� GH� OD� /H\� GH� OD� &RPLVLyQ� GH�
'HUHFKRV� +XPDQRV� GHO� (VWDGR� GH�
<XFDWiQ�� 6(� 5(&20,(1'$� DO� 6HFUHWDULR�
GH� 3URWHFFLyQ� \� 9LDOLGDG� GHO� (VWDGR�
5(3$5$5� /26� '$f26� <� 3(5-8,&,26�
TXH�VH�KXELHUHQ�RFDVLRQDGR�DO�FLXGDGDQR�
'��(��(��%� �
�
�
5HFRPHQGDFLyQ���������
���GH�$EULO�GH�������
&DVR�GH�OD�FLXGDGDQD�&��0��&��/��
$XWRULGDG� UHVSRQVDEOH�� 3URFXUDGXUtD�
*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��
�
(O� ��� GH� GLFLHPEUH� GHO� DxR� ������ SRU�
FXHVWLyQ� GH� FRPSHWHQFLD� VH� UHFLELy� HQ�
HVWD�&RPLVLyQ�OD�TXHMD�GH�OD�FLXGDGDQD�&��
0�� &�� /��� SRU� YLRODFLRQHV� D� VXV� GHUHFKRV�
KXPDQRV��KHFKRV�TXH�LPSXWy�D�6HUYLGRUHV�
3~EOLFRV� GHSHQGLHQWHV� GH� OD� 3URFXUDGXUtD�
*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��
�
'HO�DQiOLVLV�GH�ORV�KHFKRV�\�ODV�HYLGHQFLDV�
TXH�REUDQ�HQ�HO�H[SHGLHQWH�GH�TXHMD��HVWH�
2UJDQLVPR� DGYLUWLy� TXH� ORV� VHUYLGRUHV�
S~EOLFRV�LQFXUULHURQ�HQ�DFWRV�YLRODWRULRV�GH�
GHUHFKRV� KXPDQRV� FRPHWLGRV� HQ� DJUDYLR�
GH�OD�FLXGDGDQD�&��0��&�� /���FRQVLVWHQWHV�
HQ�9LRODFLRQHV�DO�'HUHFKR�D�OD�,QWHJULGDG�\�
6HJXULGDG� 3HUVRQDO�� /HVLRQHV��
,QWLPLGDFLyQ��'LODFLyQ�HQ�OD�3URFXUDFLyQ�GH�
-XVWLFLD�� ,QFRPXQLFDFLyQ�� (MHUFLFLR�
,QGHELGR�GH�OD�)XQFLyQ�3~EOLFD��7UiILFR�GH�
,QIOXHQFLDV��'HWHQFLyQ�$UELWUDULD�H�,UUHJXODU�
,QWHJUDFLyQ�HQ�OD�$YHULJXDFLyQ�3UHYLD���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� GRQGH� VH�
UHFRPHQGy� DO� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR�� LQVWUXLU� D� OD� 'LUHFFLyQ�
GH� OD� 3ROLFtD� -XGLFLDO� \� D� WRGRV� ORV�
HOHPHQWRV� SROLFtDFRV� GHSHQGLHQWHV� GH� OD�
PLVPD�SDUD�TXH�VH�DMXVWHQ�D�ORV�WpUPLQRV�
FRQVWLWXFLRQDOHV� UHODWLYRV� D� OD� GHWHQFLyQ��
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WUDVODGR� \� SXHVWD� D� GLVSRVLFLyQ� GHO�
yUJDQR�MXULVGLFFLRQDO�GH�ODV�SHUVRQDV�TXH�
VRQ�SULYDGDV�GH�VX�OLEHUWDG���,1,&,$5�(/�
352&(',0,(172� $'0,1,675$7,92�
'(� 5(63216$%,/,'$' � HQ� FRQWUD� GH�
ORV� HOHPHQWRV� GH� OD� SROLFtD� MXGLFLDO� TXH�
UHWXYLHURQ� GH� PDQHUD� LQGHELGD� D� OD�
VHxRUD� &�� 0�� &�� /��� HO� GtD� ��� GH�
GLFLHPEUH� GHO� DxR� GRV� PLO� GRV��
6$1&,21$5 �� HQ� VX� FDVR�� GH�
FRQIRUPLGDG� FRQ� OD� QRUPDWLYLGDG�
UHVSHFWLYD� D� ORV� DJHQWHV� GH� OD� SROLFtD�
MXGLFLDO� TXH� UHWXYLHURQ� LQMXVWLILFDGDPHQWH�
HQ� ORV� VHSDURV� GH� OD� 3ROLFtD� MXGLFLDO� GHO�
(VWDGR�D�OD�VHxRUD�&��0��&��/���WRPDQGR�
HQ� FRQVLGHUDFLyQ� SDUD� OD� LPSRVLFLyQ� � GH�
OD� VDQFLyQ� UHVSHFWLYD� TXH� OD� YLRODFLyQ� D�
ORV� GHUHFKRV� KXPDQRV� GH� OD� TXHMRVD� HV�
GH� ODV� FDWDORJDGDV� FRPR� *5$9(� SRU� HO�
DUWtFXOR����GH�OD�/H\� �GH�OD�&RPLVLyQ�GH�
'HUHFKRV� +XPDQRV� GHO� (VWDGR� GH�
<XFDWiQ�� &RQ� IXQGDPHQWR� HQ� HO� DUWtFXOR�
��� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV�
(VWDGRV� 8QLGRV� 0H[LFDQRV�� 6(�
5(&20,(1'$�DO�3URFXUDGRU�*HQHUDO�GH�
-XVWLFLD� GHO� (VWDGR� LQLFLDU� \� DJRWDU� OD�
$YHULJXDFLyQ� 3UHYLD� FRUUHVSRQGLHQWH� HQ�
FRQWUD� GH� ORV� 6HUYLGRUHV� 3~EOLFRV� TXH�
UHWXYLHURQ� LQGHELGDPHQWH� D� OD� VHxRUD� &��
0��&�� /��HO�GtD�GRV�GH�GLFLHPEUH�GHO�DxR�
GRV�PLO�GRV��
�
�
5HFRPHQGDFLyQ���������
���GH�$EULO�GH�������
&DVR�GHO�FLXGDGDQR�-��(��5��&��
$XWRULGDG� UHVSRQVDEOH�� 6HFUHWDUtD� GH�
3URWHFFLyQ�\�9LDOLGDG�GHO�(VWDGR��
�
(O����GH�MXOLR�GHO�DxR�������SRU�FXHVWLyQ�
GH� FRPSHWHQFLD� VH� UHFLELy� HQ� HVWD�
&RPLVLyQ�OD�TXHMD�GHO�FLXGDGDQR�-��(��5��
&��� SRU� YLRODFLRQHV� D� VXV� GHUHFKRV�
KXPDQRV��KHFKRV�TXH�LPSXWy�D�$JHQWHV�
GHSHQGLHQWHV� GH� OD� 6HFUHWDUtD� GH�
3URWHFFLyQ�\�9LDOLGDG�GHO�(VWDGR��
�

'HO�DQiOLVLV�GH�ORV�KHFKRV�\�ODV�HYLGHQFLDV�
TXH�REUDQ�HQ�HO�H[SHGLHQWH�GH�TXHMD��HVWH�
2UJDQLVPR� DGYLUWLy� TXH� ORV� VHUYLGRUHV�
S~EOLFRV�LQFXUULHURQ�HQ�DFWRV�YLRODWRULRV�GH�
GHUHFKRV� KXPDQRV� FRPHWLGRV� HQ� DJUDYLR�
GHO�FLXGDGDQR�-��(��5��&���FRQVLVWHQWHV�HQ�
/HVLRQHV�\�'HWHQFLyQ�$UELWUDULD���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� GRQGH� VH�
UHFRPHQGy� DO� 6HFUHWDULR� GH� 3URWHFFLyQ� \�
9LDOLGDG� GHO� (VWDGR��,1,&,$5� (/�
352&(',0,(172�$'0,1,675$7,92�'(�
5(63216$%,/,'$' �HQ�FRQWUD�GHO�2ILFLDO�
/��$��9��&�� \�ORV�DJHQWHV�TXH�LQWHUYLQLHURQ�
HQ� OD� GHWHQFLyQ� GHO� VHxRU� -RUJH� (QULTXH�
5RVDGR�&DQWLOOR�HO�GtD�GRV�GH�MXOLR�GHO�DxR�
GRV�PLO�GRV��6$1&,21$5� �HQ�VX�FDVR��GH�
FRQIRUPLGDG� FRQ� OD� QRUPDWLYLGDG�
UHVSHFWLYD� DO� 2ILFLDO� /�� $�� 9�� &�� \� D� ORV�
DJHQWHV�TXH�OR�D\XGDURQ�HO�GtD�GRV�GH�MXOLR�
GHO� DxR� GRV� PLO� GRV�� HQ� OD� LQGHELGD�
GHWHQFLyQ� GHO� VHxRU� -�� (�� 5�� &��� WRPDQGR�
HQ� FRQVLGHUDFLyQ� TXH� OD� YLRODFLyQ� D� ORV�
GHUHFKRV� KXPDQRV� GHO� TXHMRVR� HV� GH� ODV�
FRQVLGHUDGDV�FRPR�*5$9(6�SRU�OD�OH\�GH�
OD� PDWHULD�� $O� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR�,1,&,$5� (/�
352&(',0,(172�$'0,1,675$7,92�'(�
5(63216$%,/,'$' �HQ�FRQWUD�GHO�7LWXODU�
GH�OD�$JHQFLD�4XLQWD�GHO�0LQLVWHULR�3~EOLFR�
TXH�SHUSHWXy�OD�LOHJDO�GHWHQFLyQ�GHO�VHxRU�
-�� (��5��&��� 6$1&,21$5 ��HQ�VX�FDVR��GH�
FRQIRUPLGDG� FRQ� OD� QRUPDWLYLGDG�
UHVSHFWLYD� DO� 7LWXODU� GH� OD� $JHQFLD� 4XLQWD�
GHO� 0LQLVWHULR� 3~EOLFR� TXH� SHUSHWXy� OD�
LOHJDO� GHWHQFLyQ� GHO� VHxRU� -�� (�� 5�� &��
WRPDQGR�HQ�FRQVLGHUDFLyQ�TXH�OD�YLRODFLyQ�
D�ORV�GHUHFKRV�KXPDQRV�GHO�TXHMRVR�HV�GH�
ODV�FRQVLGHUDGDV�FRPR�*5$9(6�SRU�OD�OH\�
GH�OD�PDWHULD���
�
�
5HFRPHQGDFLyQ���������
���GH�0D\R�GH�������
&DVR�GH�ORV�FLXGDGDQRV�$��&��3��\�5��0��
%��$��
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$XWRULGDG� UHVSRQVDEOH�� 3UHVLGHQWH�
0XQLFLSDO� GHO� +�� $\XQWDPLHQWR� GH�
2[NXW]FDE��<XFDWiQ��
�
(O� ��� GH� RFWXEUH� GHO� DxR� ������ SRU�
FXHVWLyQ� GH� FRPSHWHQFLD� VH� UHFLELy� HQ�
HVWD�&RPLVLyQ�OD�TXHMD�GH�ORV�FLXGDGDQRV�
$�� &�� 3�� \� 5�� 0�� %�� $�� SRU� YLRODFLRQHV� D�
VXV� GHUHFKRV� KXPDQRV�� KHFKRV� TXH�
LPSXWy� D� HOHPHQWRV� GH� OD� 3ROLFtD�
0XQLFLSDO�GH�2[NXW]FDE��<XFDWiQ��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV�
HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH�
GH�TXHMD��HVWH�2UJDQLVPR�DGYLUWLy�TXH�ORV�
VHUYLGRUHV� S~EOLFRV� LQFXUULHURQ� HQ� DFWRV�
YLRODWRULRV� GH� GHUHFKRV� KXPDQRV�
FRPHWLGRV�HQ�DJUDYLR�GH�ORV�FLXGDGDQRV�
$�� &�� 3�� \� 5�� 0�� %�� $��� FRQVLVWHQWHV� HQ�
/HVLRQHV�\�'HWHQFLyQ�$UELWUDULD���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� GRQGH� VH�
UHFRPHQGy� DO� 3UHVLGHQWH� 0XQLFLSDO� GHO�
$\XQWDPLHQWR� GH� 2[NXW]FDE�� <XFDWiQ��
,1,&,$5� (/� 352&(',0,(172�
$'0,1,675$7,92� '(�
5(63216$%,/,'$' � HQ� FRQWUD� GH� ORV�
DJHQWHV� GH� OD� SROLFtD� D� VX� FDUJR� GH�
QRPEUHV�%��2��*���-��$��'��7���(��&���-��5��
3�� 0��� /�� $�� -��� ,�� &�� 7�� \� -�� 0�� 2�� 9��
6$1&,21$5� �HQ�VX�FDVR� \�WpUPLQRV�GH�
OD� /H\� GH� 5HVSRQVDELOLGDGHV� GH� ORV�
6HUYLGRUHV� 3~EOLFRV� GHO� (VWDGR� GH�
<XFDWiQ�� D� ORV� DJHQWHV� GH� OD� SROLFtD�
PXQLFLSDO�GH�QRPEUHV�%��2�� *��� -�� $�� '��
7���(��&���-��5��3��0���/��$��-���,��&��7��\�-��
0��2��9���WRPDQGR�HQ�FRQVLGHUDFLyQ�TXH�
HVWH� 2UJDQLVPR� KD� GHWHUPLQDGR� FRPR�
*5$9(� OD� YLRODFLyQ� D� ORV� GHUHFKRV�
KXPDQRV� GH� ORV� TXHMRVRV�� (Q� WpUPLQRV�
GHO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ�
3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV�
0H[LFDQRV�� \� ��� GH� OD� /H\� GH� 'HUHFKRV�
+XPDQRV� GHO� (VWDGR� GH� <XFDWiQ��
SURFHGHU�D�OD�5(3$5$&,Ï1�'(�'$f26�
<� 3(5-8,&,26� RFDVLRQDGRV� D� ORV�
TXHMRVRV�5��0��%��$��\�$��&��3��

�
�
5HFRPHQGDFLyQ���������
���GH�0D\R�GH�������
&DVR�GH�OD�FLXGDGDQD�0��-��/��5��*��R�-��
5��*��
$XWRULGDG� UHVSRQVDEOH�� +��
$\XQWDPLHQWR�GH�;RFFKHO��<XFDWiQ��
�
(O� ��� GH� DEULO� GHO� DxR� ������ SRU� FXHVWLyQ�
GH� FRPSHWHQFLD� VH� UHFLELy� HQ� HVWD�
&RPLVLyQ�OD�TXHMD�GH�OD�FLXGDGDQD�0��-��/��
5�� *�� �R�� -�� 5�� *�� SRU� YLRODFLRQHV� D� VXV�
GHUHFKRV�KXPDQRV��KHFKRV�TXH�LPSXWy�DO�
3UHVLGHQWH� 0XQLFLSDO� \� $X[LOLDU� GHO� +��
$\XQWDPLHQWR�GH�;RFFKHO��<XFDWiQ��
�
'HO�DQiOLVLV�GH�ORV�KHFKRV�\�ODV�HYLGHQFLDV�
TXH�REUDQ�HQ�HO�H[SHGLHQWH�GH�TXHMD��HVWH�
2UJDQLVPR� DGYLUWLy� TXH� ORV� VHUYLGRUHV�
S~EOLFRV�LQFXUULHURQ�HQ�DFWRV�YLRODWRULRV�GH�
GHUHFKRV� KXPDQRV� FRPHWLGRV� HQ� DJUDYLR�
GH�OD�FLXGDGDQD�0��-��/��5��*���R��-��5��*���
FRQVLVWHQWHV� HQ� $PHQD]DV� GH� PXHUWH� \�
'HVSRMR���
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� GRQGH� VH�
UHFRPHQGy� DO� +�� $\XQWDPLHQWR� GH�
;RFFKHO�� <XFDWiQ�� OOHYDU� D� FDER� HO�
SURFHGLPLHQWR� UHVSHFWLYR� D� WUDYpV� GH� OD�
LQVWDQFLD�FRPSHWHQWH��SDUD�GHMDU�VLQ�HIHFWR�
HO� DFWR� DGPLQLVWUDWLYR� HPLWLGR� SRU� HO�
3UHVLGHQWH� 0XQLFLSDO� GH� HVD� ORFDOLGDG�
VHxRU� 5�� +�� 3�� $�� HQ� IHFKD� RFKR� GH� DEULO�
GHO� DxR� GRV� PLO� GRV�� RILFLR� Q~PHUR� ����
�FHUR�QXHYH�FXDWUR��SRU�PHGLR�GHO�FXDO�VH�
UHVXHOYH� OD� QHJDWLYD� SDUD� H[SHGLU� XQD�
OLFHQFLD� GH� IXQFLRQDPLHQWR� D� IDYRU� GH� OD�
VHxRUD�0��-��/��5��*��(PLWLU�\�QRWLILFDU�D�OD�
VHxRUD� 0�� -�� /�� 5�� *��� D� WUDYpV� GH� ODV�
LQVWDQFLDV�FRPSHWHQWHV�\�HQ�XQ�WpUPLQR�GH�
TXH� QR� H[FHGD� GH� TXLQFH� GtDV� QDWXUDOHV�
FRQWDGRV� D� SDUWLU� GH� OD� QRWLILFDFLyQ� GH� OD�
SUHVHQWH� 5HVROXFLyQ�� XQ� QXHYR� DFWR�
DGPLQLVWUDWLYR� TXH� GH� PDQHUD� H[KDXVWLYD�
UH~QD� ORV� HOHPHQWRV� \� UHTXLVLWRV�
HVWDEOHFLGRV�SDUD�ORV�HIHFWRV�HQ�HO�DUWtFXOR�



&2'+(<� ,,,�,QIRUPH�$QXDO�GH�$FWLYLGDGHV�GH������
�
�
�

�

�ž� GH� OD� /H\� )HGHUDO� GH� 3URFHGLPLHQWR�
$GPLQLVWUDWLYR��
�
3RU�OR�H[SXHVWR�HQ�OD�YDORUDFLyQ�MXUtGLFD�
GH� HVWD� 5HVROXFLyQ� HVWH� 2UJDQLVPR�
3URWHFWRU� GH� ORV� 'HUHFKRV� +XPDQRV�
FRQVLGHUD� TXH�12� (;,67(�
5(63216$%,/,'$' �DOJXQD� D�FDUJR�GH�
VHUYLGRUHV� S~EOLFRV� GHSHQGLHQWHV� GHO�
$\XQWDPLHQWR� GH� ;RFFKHO�� <XFDWiQ�� SRU�
ORV� DFWRV� TXH� LQYRFy� OD� TXHMRVD� \� TXH�
SUHVXQWDPHQWH� FRQVLVWLHURQ� HQ�
DPHQD]DV�� LQWLPLGDFLyQ� \� GDxR� HQ�
SURSLHGDG� SULYDGD�� $VLPLVPR�� FRQ� EDVH�
HQ� ORV� FULWHULRV� HVWDEOHFLGRV� HQ� OD�
YDORUDFLyQ�MXUtGLFD�TXH�PRWLYD�OD�SUHVHQWH�
UHVROXFLyQ��HVWD�&RPLVLyQ�FRQVLGHUD�TXH�
12 � (;,67(� 5(63216$%,/,'$'�
$/*81$� D� FDUJR� GH� OD� 5HSUHVHQWDFLyQ�
6RFLDO��SRU�ORV�KHFKRV�TXH�KL]R�FRQVLVWLU�
OD� TXHMRVD� HQ� OD� VXSXHVWD� LUUHJXODULGDG�
GH� LQWHJUDFLyQ� HQ� ODV� DYHULJXDFLRQHV�
SUHYLDV� ������•������� ������•������ \�
�����•�������
�
�
�
�
�
�
�
�
5HFRPHQGDFLyQ���������
���GH�-XQLR�GH�������
&DVR�GHO�FLXGDGDQR�&��3��\�3���
$XWRULGDG�UHVSRQVDEOH��&DELOGR�GHO�+��
$\XQWDPLHQWR�GH�0RWXO��<XFDWiQ�
�
(O�GtD�VLHWH�GH�HQHUR�GHO�DxR�GRV�PLO�WUHV��
SRU� FXHVWLyQ� GH� FRPSHWHQFLD� VH� UHFLELy�
HQ�HVWD�&RPLVLyQ�OD�TXHMD�GHO�FLXGDGDQR�
&��3��\�3��SRU�YLRODFLRQHV�D�VXV�GHUHFKRV�
KXPDQRV�� KHFKRV� TXH� LPSXWy� DO�
3UHVLGHQWH� \� 3ROLFtDV� 0XQLFLSDOHV� GH�
0RWXO��<XFDWiQ���
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV�
HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH�

GH�TXHMD��HVWH�2UJDQLVPR�DGYLUWLy�TXH�ORV�
VHUYLGRUHV� S~EOLFRV� LQFXUULHURQ� HQ� DFWRV�
YLRODWRULRV� GH� GHUHFKRV� KXPDQRV�
FRPHWLGRV�HQ�DJUDYLR�GHO�FLXGDGDQR�&��3��
\� 3���FRQVLVWHQWHV�HQ� 'HVSRMR� \� $WDTXH�D�
OD�3URSLHGDG�3ULYDGD��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� GRQGH� VH�
UHFRPHQGy� DO� &DELOGR� GHO� $\XQWDPLHQWR�
GH� 0RWXO�� <XFDWiQ�� UHVWLWXLU� ODV� FRVDV� DO�
HVWDGR�HQ�TXH�VH�HQFRQWUDEDQ�KDVWD�DQWHV�
GH� KDEHUVH� DFWXDOL]DGR� OD� YLRODFLyQ� D� ORV�
GHUHFKRV�KXPDQRV�GHO�VHxRU�&DUORV�3XFK�
\� 3HFK�� LQLFLDU� HO� 3URFHGLPLHQWR�
$GPLQLVWUDWLYR� GH� 5HVSRQVDELOLGDG� HQ�
FRQWUD� GH� ORV� SROLFtDV� PXQLFLSDOHV� TXH�
LQWHUYLQLHURQ� HQ� HO� GHVDORMR� GHO� SUHGLR�
PDUFDGR� FRQ� HO� Q~PHUR� WUHVFLHQWRV�
VHVHQWD� \� FXDWUR� GH� OD� FDOOH� YHLQWLVpLV� GHO�
PXQLFLSLR� GH� 0RWXO�� <XFDWiQ�� HO� GtD� VLHWH�
GH� HQHUR� GHO� DxR� GRV� PLO� WUHV�� 6DQFLRQDU�
HQ�VX�FDVR�D�ORV�SROLFtDV�PXQLFLSDOHV�TXH�
LQWHUYLQLHURQ� HQ� HO� GHVDORMR� GHO� SUHGLR�
PDUFDGR� FRQ� HO� Q~PHUR� WUHVFLHQWRV�
VHVHQWD� \� FXDWUR� GH� OD� FDOOH� YHLQWLVpLV� GHO�
PXQLFLSLR� GH� 0RWXO�� <XFDWiQ�� HO� GtD� VLHWH�
GH�HQHUR�GHO�DxR�GRV�PLO�WUHV��(Q�WpUPLQRV�
GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�
GH� ORV� (VWDGR� 8QLGRV� 0H[LFDQRV� \� GHO�
QXPHUDO� ��� GH� OD� /H\� GH� OD� &RPLVLyQ� GH�
'HUHFKRV� +XPDQRV� GHO� (VWDGR�� SURFHGHU�
D� OD�5(3$5$&,Ï1� � '(� /26� '$f26� <�
3(5-8,&,26 �RFDVLRQDGRV�DO�VHxRU�&DUORV�
3XFK� \� 3HFK�� (Q� YLUWXG� GH� TXH� HV� GHO�
FRQRFLPLHQWR� GH� HVWH� 2UJDQLVPR� HO�
GHFHVR� GHO� 'RFWRU� &�� )�� .�� \� &��� TXLpQ�
IXHUD� HO� 3UHVLGHQWH� 0XQLFLSDO� GH� 0RWXO��
<XFDWiQ�� \� SULQFLSDO� VHxDODGR� HQ� HO�
SUHVHQWH� DVXQWR�� HVWH� 2UJDQLVPR�
FRQVLGHUD� TXH� QR� KD� OXJDU� D� HPLWLUVH�
UHFRPHQGDFLyQ� DOJXQD� HQ� WRUQR� GH� GLFKD�
SHUVRQD�� SXHV� VH� HVWDUtD� HQ� OD�
LPSRVLELOLGDG� MXUtGLFD� \� PDWHULDO� SDUD�
KDFHUVH� HIHFWLYD�� 1R� REVWDQWH�� HO� &DELOGR�
GHEHUi� H[SRQHU� HQ� VHVLyQ� S~EOLFD� OD�
3UHVHQWH�5HFRPHQGDFLyQ�SDUD�HIHFWRV�GH�
VX�FRQRFLPLHQWR�
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5HFRPHQGDFLyQ���������
���GH�-XQLR�GH�������
&DVR�GHO�FLXGDGDQR�/��$��0��2���
$XWRULGDG� UHVSRQVDEOH�� 6HFUHWDULR� GH�
6DOXG� \� 'LUHFWRU� *HQHUDO� GH� ORV�
6HUYLFLRV� GH� 6DOXG� GH� <XFDWiQ��
6HFUHWDULR� GH� (FRORJtD� GHO� HVWDGR� GH�
<XFDWiQ�� &DELOGR� GHO� +RQRUDEOH�
$\XQWDPLHQWR�GH�0pULGD��<XFDWiQ��\�DO�
3URFXUDGRU� *HQHUDO� GH� -XVWLFLD� GHO�
(VWDGR�GH�<XFDWiQ��
�
(O�GtD�TXLQFH�GH� IHEUHUR�GHO�DxR�GRV�PLO�
GRV�� SRU� FXHVWLyQ� GH� FRPSHWHQFLD� VH�
UHFLELy� HQ� HVWD� &RPLVLyQ� OD� TXHMD� GHO�
FLXGDGDQR� /�� $�� 0�� 2�� SRU� YLRODFLRQHV� D�
VXV� GHUHFKRV� KXPDQRV�� KHFKRV� TXH�
LPSXWy� D� OD� 'LUHFFLyQ� \� )RPHQWR�
6DQLWDULR���
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV�
HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH�
GH�TXHMD��HVWH�2UJDQLVPR�DGYLUWLy�TXH�ORV�
VHUYLGRUHV� S~EOLFRV� LQFXUULHURQ� HQ� DFWRV�
YLRODWRULRV� GH� GHUHFKRV� KXPDQRV�
FRPHWLGRV�HQ�DJUDYLR�GHO�FLXGDGDQR�/��$��
0�� 2�� FRQVLVWHQWHV� HQ� GLODFLyQ� \�
QHJOLJHQFLD� DGPLQLVWUDWLYD�� DVt� FRPR��
YLRODFLyQ� DO� GHUHFKR� GH� OD� SURWHFFLyQ� GH�
OD�VDOXG��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
UHFRPHQGDFLyQ� ��������� HQ� GRQGH�VH�
5HFRPHQGy� DO� 6(&5(7$5,2� '(�
6$/8'� <� ',5(&725� *(1(5$/� '(�
/26� 6(59,&,26� '(� 6$/8'� '(�
<8&$7$1�� ,1,&,$5� (/�
352&(',0,(172� $'0,1,675$7,92�
'(� 5(63216$%,/,'$'� HQ� FRQWUD� GHO�
'LUHFWRU� GH� 5HJXODFLyQ� \� )RPHQWR�
6DQLWDULR� GHO� (VWDGR� GH� <XFDWiQ�� \� GHO�
-HIH� GHO� 'HSDUWDPHQWR� GH� 6DOXG�
$PELHQWDO�GHO�(VWDGR�GH�<XFDWiQ��SRU�ORV�
PRWLYRV� \� IXQGDPHQWRV� GH� GHUHFKR�
H[SXHVWRV� HQ� HO� FXHUSR� GH� OD� SUHVHQWH�
UHVROXFLyQ��6$1&,21$5�� HQ�VX�FDVR��DO�

'LUHFWRU� GH� 5HJXODFLyQ� \� )RPHQWR�
6DQLWDULR�GHO�(VWDGR�GH�<XFDWiQ��\�DO�-HIH�
GHO� 'HSDUWDPHQWR�GH�6DOXG�$PELHQWDO�GHO�
(VWDGR� GH� <XFDWiQ�� WRPDQGR� HQ�
FRQVLGHUDFLyQ� OD� VLWXDFLyQ� MXUtGLFD�
SODQWHDGD� HQ� OD� SUHVHQWH� UHVROXFLyQ� \� GH�
TXH�HVWH�RUJDQLVPR�S~EOLFR�D�GHWHUPLQDGR�
FRPR�*5$9( � OD� YLRODFLyQ� D� ORV� GHUHFKRV�
KXPDQRV� GRFXPHQWDGD�� FRRUGLQDUVH� FRQ�
ORV�GHPiV�LQVWDQFLDV�GHO�JRELHUQR�HVWDWDO�\�
PXQLFLSDO� TXH� VHDQ� QHFHVDULDV�� D� ILQ� GH�
VROXFLRQDU� GH� PDQHUD� GHILQLWLYD�� HO�
SUREOHPD�GH�VDOXG�S~EOLFD�\�GH�VHJXULGDG�
TXH�UHSUHVHQWD�OD�DFXPXODFLyQ�GH�PDWHULD�
UHFLFODEOH�� EDVXUD� \� GHVHFKRV� GHO� SUHGLR�
PDUFDGR� ����+�TXLQLHQWRV�YHLQWH�OHWUD�³+´�
GH�OD�FDOOH� ���WUHLQWD� \�VLHWH�GH�OD�FRORQLD�
&HQWUR� GH� HVWD� &LXGDG� GH� 0pULGD��
<XFDWiQ�� 6H� 5HFRPHQGy� DO�
6(&5(7$5,2� '(� (&2/2*Ë$� '(/�
(67$'2�� SURFHGHU� FRQIRUPH� D� OR�
HVWLSXODGR� SRU� HO� 7tWXOR� 6H[WR�� &DStWXOR�
ÒQLFR� GHO� &yGLJR� 3HQDO� GHO� (VWDGR� GH�
<XFDWiQ�� DSRUWDQGR� D� OD� DXWRULGDG�
LQYHVWLJDGRUD� ORV� HOHPHQWRV� SUREDWRULRV�
QHFHVDULRV� SDUD� OD� FRQFOXVLyQ� GH� OD�
LQGDJDWRULD� Q~PHUR� �����•�������6H�
5HFRPHQGy� DO� &$%,/'2� '(/�
+2125$%/(� $<817$0,(172� '(�
0e5,'$�� ,1,&,$5� (/� 352&(',0(,172�
$'0,1,675$7,92� '(�
5(63216$%,/,'$' � HQ� FRQWUD� GHO�
5(63216$%/(� '(� /$� 81,'$'�
081,&,3$/�'(�3527(&&,Ï1�&,9,/��SRU�
ORV� PRWLYRV� \� IXQGDPHQWRV� GH� GHUHFKR�
H[SXHVWRV� HQ� HO� FXHUSR� GH� OD� SUHVHQWH�
UHVROXFLyQ��6$1&,21$5� HQ� VX� FDVR�� DO�
5(63216$%/(� '(� /$� 81,'$'�
081,&,3$/� '(� 3527(&&,Ï1� &,9,/�
WRPDQGR� HQ� FRQVLGHUDFLyQ� OD� VLWXDFLyQ�
MXUtGLFD� SODQWHDGD� HQ� OD� SUHVHQWH�
UHVROXFLyQ� \� GH� TXH� HVWH� RUJDQLVPR�
S~EOLFR� D� GHWHUPLQDGR� FRPR�*5$9( � OD�
YLRODFLyQ� D� ORV� GHUHFKRV� KXPDQRV�
GRFXPHQWDGD�� LQVWUXLU� D� ODV� LQVWDQFLDV�
PXQLFLSDOHV� TXH� FRUUHVSRQGDQ�� D� ILQ� GH�
TXH� VH� FRRUGLQHQ� FRQ� ODV� LQVWDQFLDV�
HVWDWDOHV� FRPSHWHQWHV�� SDUD� GDU� XQD�
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VROXFLyQ� GHILQLWLYD� DO� SUREOHPD� GH� VDOXG�
S~EOLFD�\�GH�VHJXULGDG�TXH�UHSUHVHQWD�OD�
DFXPXODFLyQ� GH� PDWHULD� UHFLFODEOH��
EDVXUD� \� GHVHFKRV� GHO� SUHGLR� PDUFDGR�
����+� TXLQLHQWRV� YHLQWH� OHWUD� ³+´� GH� OD�
FDOOH� ��� WUHLQWD� \� VLHWH� GH� OD� FRORQLD�
&HQWUR� GH� HVWD� &LXGDG� GH� 0pULGD��
<XFDWiQ�� DSRUWDU� D� OD� DXWRULGDG�
LQYHVWLJDGRUD� ORV� HOHPHQWRV� SUREDWRULRV�
QHFHVDULRV� SDUD� OD� FRQFOXVLyQ� GH� OD�
LQGDJDWRULD� Q~PHUR� �����•�������6H�
5HFRPHQGy� DO� 352&85$'25�
*(1(5$/� '(� -867,&,$� '(/� (67$'2 ��
DGRSWDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�TXH�
GH� PDQHUD� SURQWD� \� H[SHGLWD� TXHGH�
GHELGDPHQWH� LQWHJUDGD� OD� DYHULJXDFLyQ�
SUHYLD� Q~PHUR� �����•������ GHQXQFLDGD�
SRU� HO� +RQRUDEOH� $\XQWDPLHQWR� GH�
0pULGD�� UHVROYLHQGR� OR� TXH� D� GHUHFKR�
FRUUHVSRQGD�� 3RU� FXDQWR� ODV� 6HFUHWDUtDV�
GH� 6DOXG� \� (FRORJtD�� DVt� FRPR� OD�
3URFXUDGXUtD� *HQHUDO� GHO� (VWDGR�� VRQ�
HQWLGDGHV� S~EOLFDV� GHSHQGLHQWHV� GHO�
3RGHU� (MHFXWLYR�� GpVH� YLVWD� GH� OD�
SUHVHQWH� UHFRPHQGDFLyQ� DO� *REHUQDGRU�
&RQVWLWXFLRQDO� GHO� (VWDGR� GH� <XFDWiQ�� D�
HIHFWR� GH� TXH� HQ� VX� FDOLGDG� GH�
VXSHUYLVRU� MHUiUTXLFR� GH� ORV� VHUYLGRUHV�
S~EOLFRV� UHODFLRQDGRV�� SURPXHYD� OD�
DFHSWDFLyQ� \� FXPSOLPLHQWR� GH� ODV�
UHFRPHQGDFLRQHV�HPLWLGDV���
�
�
�
�
�
�
5HFRPHQGDFLyQ���������
���GH�-XOLR�GH�������
&DVR�GHO�FLXGDGDQR�)��-��&��7��R�-��)��-��
&��7��
$XWRULGDG� UHVSRQVDEOH�� 6HFUHWDULR� GH�
6DOXG� \� 'LUHFWRU� GH� ORV� 6HUYLFLRV� GH�
6DOXG� GH� <XFDWiQ� \� $\XQWDPLHQWR� GH�
0pULGD��
�
(O� GtD� FLQFR� GH� PDU]R� GHO� DxR� GRV� PLO�
GRV�� SRU� FXHVWLyQ� GH� FRPSHWHQFLD� VH�

UHFLELy� HQ� HVWD� &RPLVLyQ� OD� TXHMD� GHO�
FLXGDGDQR� )�� -�� &�� 7�� R� -�� )�� -�� &�� 7�� SRU�
YLRODFLRQHV� D� VXV� GHUHFKRV� KXPDQRV��
KHFKRV�TXH�LPSXWy�D�6HFUHWDUtD�GH�6DOXG�
GHO�*RELHUQR�GHO�(VWDGR��
�
'HO�DQiOLVLV�GH�ORV�KHFKRV�\�ODV�HYLGHQFLDV�
TXH�REUDQ�HQ�HO�H[SHGLHQWH�GH�TXHMD��HVWH�
2UJDQLVPR� DGYLUWLy� TXH� ORV� VHUYLGRUHV�
S~EOLFRV�LQFXUULHURQ�HQ�DFWRV�YLRODWRULRV�GH�
GHUHFKRV� KXPDQRV� FRPHWLGRV� HQ� DJUDYLR�
GHO� FLXGDGDQR� -�� &�� 7�� R� -�� )�� -�� &�� 7��
FRQVLVWHQWHV� 1HJDWLYD� GHO� � 'HUHFKR� GH�
3HWLFLyQ�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
5HVROXFLyQ� ��������� HQ� GRQGH� VH�
5HFRPHQGy�DO�6(&5(7$5,2� '(�6$/8'�
<� ',5(&725� *(1(5$/� '(� /26�
6(59,&,26� '(� 6$/8'� '(� <8&$7$1� �
DGRSWDU� ODV� PHGLGDV� DGPLQLVWUDWLYDV� \�
RSHUDWLYDV� QHFHVDULDV� D� ILQ� GH� TXH�� HQ�
HVWULFWR� DSHJR� D� GHUHFKR�� ORV� HTXLQRV� GH�
ORV� VHxRUHV� '�� 0�� +�� �FRQRFLGD� WDPELpQ�
FRPR� '�� 0��8���� \� /�� 0���VHDQ�UHXELFDGRV�
IXHUD� GHO� SHUtPHWUR� XUEDQR�� DJRWDQGR� ODV�
IDFXOWDGHV�TXH�OD�/H\�OH�FRQILHUH�SDUD�WDOHV�
HIHFWRV�� RULHQWDU� D� ORV� VHxRUHV� '�� 0�� +��
�FRQRFLGD�WDPELpQ�FRPR�'��0��8����\�/��0���
D� ILQ� GH� TXH� SURFHGDQ� D� JHVWLRQDU� ODV�
DXWRUL]DFLRQHV� VDQLWDULDV� TXH� QHFHVLWHQ�
SDUD� GHVHPSHxDU� VX� RILFLR�� 6H�
5HFRPLHQGD� DO�$<817$0,(172� '(�
0e5,'$�� <8&$7È1�� HMHUFHU� GH� PDQHUD�
FRRUGLQDGD�FRQ�OD�6HFUHWDUtD�GH�6DOXG�GHO�
(VWDGR�� ODV� IDFXOWDGHV� TXH� OD� /H\� OH�
FRQILHUH� HQ� PDWHULD� DPELHQWDO�� D� ILQ� GH�
FXPSOLU� FRQ� ODV� 5HFRPHQGDFLRQHV�
HPLWLGDV� HQ� OD� SUHVHQWH� 5HVROXFLyQ�� 3RU�
FXDQWR� OD� 6HFUHWDUtD� GH� 6DOXG� HV� XQD�
HQWLGDG� S~EOLFD� GHSHQGLHQWH� GHO� 3RGHU�
(MHFXWLYR�� GpVH� YLVWD� GH� OD� SUHVHQWH�
UHFRPHQGDFLyQ� DO� *REHUQDGRU�
&RQVWLWXFLRQDO� GHO� (VWDGR� GH� <XFDWiQ�� D�
HIHFWR� GH� TXH� HQ� VX� FDOLGDG� GH� VXSHULRU�
MHUiUTXLFR� SURPXHYD� OD� DFHSWDFLyQ� \�
FXPSOLPLHQWR� GH� ODV� UHFRPHQGDFLRQHV�
HPLWLGDV���
�
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5HFRPHQGDFLyQ���������
���GH�-XOLR�GH�������
&DVR�GHO�FLXGDGDQR�$��&��&��
$XWRULGDG� UHVSRQVDEOH�� &DELOGR� GHO�
$\XQWDPLHQWR�GH�&RQNDO��<XFDWiQ��
�
(O� GtD� FLQFR� GH� QRYLHPEUH� GHO� DxR� GRV�
PLO�GRV��SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�
UHFLELy� HQ� HVWD� &RPLVLyQ� OD� TXHMD� GHO�
FLXGDGDQR�$��&��&��SRU�YLRODFLRQHV�D�VXV�
GHUHFKRV�KXPDQRV��KHFKRV�TXH�LPSXWy�D�
DJHQWHV� GH� OD� SROLFtD� PXQLFLSDO� GH�
&RQNDO��<XFDWiQ���
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV�
HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH�
GH�TXHMD��HVWH�2UJDQLVPR�DGYLUWLy�TXH�HQ�
HO� SUHVHQWH� H[SHGLHQWH� HO� $\XQWDPLHQWR�
GH�&RQNDO��<XFDWiQ��YXOQHUy�HQ�SHUMXLFLR�
GHO� FLXGDGDQR� $�� &�� &�� ODV� JDUDQWtDV� GH�
VHJXULGDG� MXUtGLFD� GH� ORV� 5HFOXVRV�
7XWHODGRV�SRU�ODV�5HJODV�0tQLPDV�SDUD�HO�
7UDWDPLHQWR�GH�ORV�5HFOXVRV��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
5HVROXFLyQ� ��������� HQ� GRQGH� VH�
5HFRPHQGy�DO�&DELOGR�GHO�$\XQWDPLHQWR�
GH� &RQNDO�� <XFDWiQ�� UHDFRQGLFLRQDU� HO�
ORFDO� TXH� RFXSD� OD� FiUFHO� S~EOLFD� GH� OD�
ORFDOLGDG�GH�&RQNDO��<XFDWiQ��D�HIHFWR�GH�
TXH� FXHQWH� FRQ� WRGRV� ORV� VHUYLFLRV� GH�
VXPLQLVWUR� H� KLJLHQH�� DVt� FRPR�� DGRSWDU�
ODV�UHJODV�PtQLPDV�SDUD�HO�WUDWDPLHQWR�GH�
ORV�UHFOXVRV��
�
�
�
5HFRPHQGDFLyQ���������
���GH�-XOLR�GH�������
&DVR�GHO�FLXGDGDQR�(��$��&��
$XWRULGDG� UHVSRQVDEOH�� 3URFXUDGRU�
*HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� GH�
<XFDWiQ��
�
(O�GtD�YHLQWLVpLV�GH�MXQLR�GHO�DxR�GRV�PLO�
GRV�� SRU� FXHVWLyQ� GH� FRPSHWHQFLD� VH�
UHFLELy� HQ� HVWD� &RPLVLyQ� OD� TXHMD� GHO�

FLXGDGDQR� (�� $�� &�� SRU� YLRODFLRQHV� D� VXV�
GHUHFKRV�KXPDQRV��KHFKRV�TXH�LPSXWy�DO�
7LWXODU�GH�OD�$JHQFLD�2FWDYD�,QYHVWLJDGRUD�
GHO�0LQLVWHULR�3~EOLFR�GHO�)XHUR�&RP~Q��
�
'HO�DQiOLVLV�GH�ORV�KHFKRV�\�ODV�HYLGHQFLDV�
TXH�REUDQ�HQ�HO�H[SHGLHQWH�GH�TXHMD��HVWH�
2UJDQLVPR� DGYLUWLy� TXH� HQ� HO� SUHVHQWH�
H[SHGLHQWH�HO�7LWXODU�GH�OD�$JHQFLD�2FWDYD�
GHO� 0LQLVWHULR� 3~EOLFR� GHO� )XHUR� &RP~Q��
YXOQHUy�HQ�SHUMXLFLR�GHO�FLXGDGDQR�(��$��&��
ORV� SULQFLSLRV� GH� SURFXUDFLyQ� GH� MXVWLFLD�
SURQWD�\�H[SHGLWD��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
5HVROXFLyQ� ��������� HQ� GRQGH� VH�
5HFRPHQGy� DO� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR� GH� <XFDWiQ�� DGRSWDU�
ODV� PHGLGDV� DGPLQLVWUDWLYDV� \� RSHUDWLYDV�
QHFHVDULDV� D� ILQ� GH� TXH� VH� UHVXHOYD�
FRQIRUPH� D� GHUHFKR�� GH� PDQHUD� SURQWD��
H[SHGLWD�\�FRPSOHWD�OD�$YHULJXDFLyQ�3UHYLD�
Q~PHUR� �����•������� 3RU� FXDQWR� OD�
3URFXUDGXUtD� *HQHUDO� GH� -XVWLFLD� HV� XQD�
GHSHQGHQFLD� GHO� 3RGHU� (MHFXWLYR�� GpVH�
YLVWD� GH� OD� SUHVHQWH� UHFRPHQGDFLyQ� DO�
*REHUQDGRU� &RQVWLWXFLRQDO� GHO� (VWDGR� GH�
<XFDWiQ�� D� HIHFWR� GH� TXH� VH� VLUYD�
SURPRYHU�OD�DFHSWDFLyQ�\�FXPSOLPLHQWR�GH�
OD�UHFRPHQGDFLyQ�HPLWLGD��
�
�
�
�
�
�
�
�
5HFRPHQGDFLyQ���������
���GH�-XOLR�GH�������
&DVR� GHO� FLXGDGDQR� -�� GH� '�� +�� &��
DJUDYLR�GH�VX�KLMR�3��3��+��&��
$XWRULGDG� UHVSRQVDEOH�� 3URFXUDGRU�
*HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� GH�
<XFDWiQ��
�
(O�GtD�YHLQWLWUpV�GH�GLFLHPEUH�GHO�DxR�GRV�
PLO� GRV�� SRU� FXHVWLyQ� GH� FRPSHWHQFLD� VH�
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UHFLELy� HQ� HVWD� &RPLVLyQ� OD� TXHMD� GHO�
FLXGDGDQR� -�� GH� '�� +�� &�� DJUDYLR� GH� VX�
KLMR� 3�� 3�� +�� &�� SRU� YLRODFLRQHV� D� VXV�
GHUHFKRV�KXPDQRV��KHFKRV�TXH�LPSXWy�D�
HOHPHQWRV� GH� OD� 3ROLFtD� -XGLFLDO� GHO�
(VWDGR� \� IXQFLRQDULRV� S~EOLFRV� GH� OD�
$JHQFLD�GHO�0LQLVWHULR�3~EOLFR�GHO� )XHUR�
&RP~Q��DPERV�GHVWDFDGRV�HQ�OD�FLXGDG�
GH�9DOODGROLG��<XFDWiQ��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV�
HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH�
GH�TXHMD��HVWH�2UJDQLVPR�DGYLUWLy�TXH�HQ�
HO� SUHVHQWH� H[SHGLHQWH� HO� 7LWXODU� GH� OD�
$JHQFLD� ,QYHVWLJDGRUD� ��•� GHO� 0LQLVWHULR�
3~EOLFR� GHO� )XHUR� &RP~Q�� YXOQHUy� HQ�
SHUMXLFLR� GHO� FLXGDGDQR� -�� GH� '�� +�� &�� \�
GHO� DKRUD� RFFLVR� 3�� 3�� +�� &�� HO� SULQFLSLR�
GH� SURFXUDFLyQ� GH� MXVWLFLD� SURQWD��
H[SHGLWD� \� FRPSOHWD�� (Q� UHIHUHQFLD� D� OD�
LQFRQIRUPLGDG� HQ� TXH� HO� TXHMRVR� VH�
GXHOH� GH� ORV� $JHQWHV� -XGLFLDOHV�
GHVWDFDGRV� HQ� OD� FLXGDG� GH� 9DOODGROLG��
<XFDWiQ�� HVSHFtILFDPHQWH� HQ� FRQWUD� GHO�
$JHQWH� 5RJHU� 0DQXHO� 3RRW� 6DOD]DU��
HQFDUJDGR� GH� OD� LQYHVWLJDFLyQ� GH� ORV�
KHFKRV� TXH� RULJLQDURQ� OD� DYHULJXDFLyQ�
�������•������� DO� PDQLIHVWDU� KDEHU� VLGR�
H[WRUVLRQDGR��GH�EH�GHFLUVH�TXH�GXUDQWH�
HO�WUiPLWH�GH�OD�TXHMD��HVWH�2UJDQLVPR�QR�
VH� SXGR� DOOHJDU� GH� SUXHEDV� VXILFLHQWHV�
SDUD� DFUHGLWDU� HO� DJUDYLR� VXVWHQWDGR��
PRWLYR� SRU� HO� FXDO� GHEH� GHVOLQGDUVH� GH�
UHVSRQVDELOLGDG�HO�FLWDGR�DJHQWH�MXGLFLDO��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
5HVROXFLyQ� ��������� HQ� GRQGH� VH�
5HFRPHQGy� DO� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR� GH� <XFDWiQ�� DGRSWDU�
ODV�PHGLGDV�DGPLQLVWUDWLYDV� \�RSHUDWLYDV�
QHFHVDULDV� D� ILQ� GH� TXH� VH� UHVXHOYD�
FRQIRUPH� D� GHUHFKR�� GH� PDQHUD� SURQWD��
H[SHGLWD� \� FRPSOHWD� OD� $YHULJXDFLyQ�
3UHYLD� Q~PHUR� �������•������ UDGLFDGD�
HQ� OD� $JHQFLD� 'pFLPR� 7HUFHUD� GHO�
0LQLVWHULR�3~EOLFR�GHO�)XHUR�&RP~Q��3RU�
FXDQWR� OD� 3URFXUDGXUtD� *HQHUDO� GH�
-XVWLFLD� HV� XQD� HQWLGDG� S~EOLFD�

GHSHQGLHQWH� GHO� 3RGHU� (MHFXWLYR�� GpVH�
YLVWD� GH� OD� SUHVHQWH� UHFRPHQGDFLyQ� DO�
*REHUQDGRU� &RQVWLWXFLRQDO� GHO� (VWDGR� GH�
<XFDWiQ��D�HIHFWR�GH�TXH�HQ�VX�FDOLGDG�GH�
VXSHULRU� MHUiUTXLFR� SURPXHYD� OD�
DFHSWDFLyQ� \� FXPSOLPLHQWR� GH� OD�
UHFRPHQGDFLyQ�HPLWLGD��
�
�
5HFRPHQGDFLyQ���������
���GH�-XOLR�GH�������
&DVR�GHO�FLXGDGDQR�-��&��/��5��
$XWRULGDG�UHVSRQVDEOH��6XEGLUHFWRUD�GH�
(QVHxDQ]D�� &DSDFLWDFLyQ� H�
,QYHVWLJDFLyQ� GH� ORV� 6HUYLFLRV�
&RRUGLQDGRV� GH� 6DOXG� HQ� HO� (VWDGR� GH�
<XFDWiQ��
�
(O� GtD� GLHFLRFKR� GH� MXOLR� GHO� DxR� GRV� PLO�
GRV�� SRU� FXHVWLyQ� GH� FRPSHWHQFLD� VH�
UHFLELy� HQ� HVWD� &RPLVLyQ� OD� TXHMD� GHO�
FLXGDGDQR�-��&��/��5��SRU�YLRODFLRQHV�D�VXV�
GHUHFKRV� KXPDQRV�� KHFKRV� TXH� LPSXWy� D�
OD� 3ROLFtD� 0XQLFLSDO� GHO� +�� $\XQWDPLHQWR�
GH� 7L]LPtQ�� <XFDWiQ�� 'U�� -�� '�� 5�� 6���
'LUHFWRU�GHO�+RVSLWDO�*HQHUDO�6DQ�&DUORV�\�
GH� OD� 'UD�� /�� 0�� (�� $�� 6XEGLUHFWRUD� GH�
(QVHxDQ]D�� &DSDFLWDFLyQ� H� ,QYHVWLJDFLyQ�
GH�ORV�6HUYLFLRV�&RRUGLQDGRV�GH�6DOXG�
�
'HO�DQiOLVLV�GH�ORV�KHFKRV�\�ODV�HYLGHQFLDV�
TXH�REUDQ�HQ�HO�H[SHGLHQWH�GH�TXHMD��HVWH�
2UJDQLVPR� DGYLUWLy� TXH� HQ� HO� SUHVHQWH�
H[SHGLHQWH� HO� DWHQGLHQGR� ORV� ELHQHV�
MXUtGLFRV� WXWHODGRV� HQ� HO� DUWtFXOR� ��� GH� OD�
&RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV�
8QLGRV� 0H[LFDQRV�� DVt� FRPR� HQ� HO� SXQWR�
+�� LQFLVR� E�� VXELQFLVR� E�E��� H� LQFLVR� F��
VXELQFLVR�F�F���DSDUWDGR����HQ�UHODFLyQ�FRQ�
HO�SXQWR�*��DSDUWDGR���IUDFFLRQHV�,,,�;,,��GH�
ODV�1RUPDV�2SHUDWLYDV�GHO�6HUYLFLR�6RFLDO�
GH� ODV� &DUUHUDV� GH� 6DOXG�� VH� OOHJD� D� OD�
FRQFOXVLyQ� GH� TXH� OD� FRQGXFWD� GH� OD�
6XEGLUHFWRUD� GH� (QVHxDQ]D�� &DSDFLWDFLyQ�
H� ,QYHVWLJDFLyQ� GH� ORV� 6HUYLFLRV�
&RRUGLQDGRV� GH� 6DOXG� HQ� HO� (VWDGR� GH�
<XFDWiQ��DVt�FRPR�HO�'LUHFWRU�GHO�+RVSLWDO�
*HQHUDO� 6DQ� &DUORV� GH� 7L]LPtQ�� <XFDWiQ��
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YXOQHUDURQ� HQ� SHUMXLFLR� GHO� FLXGDGDQR� -��
&�� /�� 5�� ORV� SULQFLSLRV� GH� VHJXULGDG�
MXUtGLFD�� FRQVDJUDGRV� HQ� ORV� DUWtFXORV�
PHQFLRQDGRV��
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
5HVROXFLyQ� ��������� HQ� GRQGH� VH�
5HFRPHQGy� D� OD� 68%',5(&725$� '(�
(16(f$1=$�� &$3$&,7$&,Ï1� (�
,19(67,*$&,Ï1� '(� /26� 6(59,&,26�
&225',1$'26� '(� 6$/8'� (1� (/�
(67$'2� '(� <8&$7È1�� LQVWUXLU� SRU�
HVFULWR� DO� 'LUHFWRU� GHO� +RVSLWDO� *HQHUDO�
6DQ� &DUORV� GH� 7L]LPtQ�� <XFDWiQ�� SDUD�
TXH�HQ�WRGR�FDVR�VH�DMXVWH�HVWULFWDPHQWH�
D� ORV� SURFHGLPLHQWRV� \� WpUPLQRV�
HVWDEOHFLGRV� HQ� HO� 5HJODPHQWR� GHO�
6HUYLFLR�6RFLDO�GH�ORV�(VWXGLDQWHV�GH�ODV�
,QVWLWXFLRQHV�GH�(GXFDFLyQ�6XSHULRU�HQ�OD�
5HS~EOLFD� 0H[LFDQD�� ODV� %DVHV� SDUD� OD�
,QVWUXPHQWDFLyQ� GHO� 6HUYLFLR� 6RFLDO� GH�
ODV� 3URIHVLRQHV� GH� 6DOXG�� \� ODV� 1RUPDV�
2SHUDWLYDV� GHO� 6HUYLFLR� 6RFLDO� GH� ODV�
&DUUHUDV� GH� 6DOXG�� DVLPLVPR�� LQVWUXLU� DO�
'LUHFWRU�GHO�+RVSLWDO�*HQHUDO�6DQ�&DUORV�
GH�7L]LPtQ��<XFDWiQ��D�ILQ�GH�TXH�VH�VLJD�
HO� SURFHGLPLHQWR� HVWDEOHFLGR� HQ� ODV�
1RUPDV�2SHUDWLYDV�GHO�6HUYLFLR�6RFLDO�GH�
ODV�&DUUHUDV�GH�OD�6DOXG�SDUD�HPLWLU�XQD�
UHVROXFLyQ� IXQGDGD� \� PRWLYDGD� UHVSHFWR�
D� OD� SUHVWDFLyQ� GHO� VHUYLFLR� VRFLDO� GHO�
VHxRU� -26e� &8$8+7e02&� /Ï3(=�
5(<(6��UHVSHWDQGR�HQ�WRGR�PRPHQWR�VX�
GHUHFKR� GH� DXGLHQFLD� \� VHxDOiQGROH� HQ�
VX�FDVR��ORV�UHFXUVRV�TXH�SXHGD�HMHUFLWDU�
HQ� FDVR� GH� VXVWHQWDU� DOJXQD�
LQFRQIRUPLGDG� FRQ� OD� UHVROXFLyQ�
DGPLQLVWUDWLYD� HPLWLGD�� 3RU� FXDQWR� OD�
6XEGLUHFFLyQ� GH� (QVHxDQ]D��
&DSDFLWDFLyQ� H� ,QYHVWLJDFLyQ� GH� ORV�
6HUYLFLRV�&RRUGLQDGRV�GH� 6DOXG�� HV� XQD�
LQVWDQFLD�GHSHQGLHQWH�GH�OD�6HFUHWDUtD�GH�
6DOXG�GHO�3RGHU�(MHFXWLYR��GpVH�YLVWD�GH�
OD� SUHVHQWH� UHFRPHQGDFLyQ� DO� 7LWXODU� GH�
GLFKD� 6HFUHWDUtD�� DVt� FRPR� DO�
*REHUQDGRU�&RQVWLWXFLRQDO�GHO�(VWDGR�GH�
<XFDWiQ�� D� HIHFWR� GH� TXH� VH� VLUYDQ� D�
SURPRYHU� OD� DFHSWDFLyQ� \� FXPSOLPLHQWR�
GH�ODV�UHFRPHQGDFLRQHV�HPLWLGDV��

�
�
5HFRPHQGDFLyQ���������
���GH�-XOLR�GH�������
&DVR�GHO�FLXGDGDQR�&��$��0��*��
$XWRULGDG� UHVSRQVDEOH�� 6HFUHWDUtD� GH�
3URWHFFLyQ� \� 9LDOLGDG� \� 3URFXUDGXUtD�
*HQHUDO� GH� -XVWLFLD�� DPEDV� GHO� (VWDGR�
GH�<XFDWiQ��
�
(O�GtD�GRFH�GH�DJRVWR�GHO�DxR�GRV�PLO�GRV��
SRU�FXHVWLyQ�GH�FRPSHWHQFLD�VH�UHFLELy�HQ�
HVWD�&RPLVLyQ�OD�TXHMD�GHO�FLXGDGDQR�&��$��
0�� *�� SRU� YLRODFLRQHV� D� VXV� GHUHFKRV�
KXPDQRV��KHFKRV�TXH�LPSXWy�D�HOHPHQWRV�
SROLFLDOHV� GHSHQGLHQWHV� GH� OD� 6HFUHWDUtD�
GH� SURWHFFLyQ� \� 9LDOLGDG� GHO� (VWDGR�� DVt�
FRPR�� GH� XQ� HOHPHQWR� GH� OD� 3ROLFtD�
-XGLFLDO�GHO�(VWDGR��
'HO�DQiOLVLV�GH�ORV�KHFKRV�\�ODV�HYLGHQFLDV�
TXH�REUDQ�HQ�HO�H[SHGLHQWH�GH�TXHMD��HVWH�
2UJDQLVPR� DGYLUWLy� TXH� HQ� HO� SUHVHQWH�
H[SHGLHQWH� WRPDQGR� FRPR� EDVH� ORV�
KHFKRV� FRQWURYHUWLGRV� �� DVt� FRPR� ODV�
HYLGHQFLDV�DSRUWDGDV�HQ�DXWRV��VH�OOHJD�D�
OD� FRQYLFFLyQ� GH� TXH� (OHPHQWRV� GH� OD�
3ROLFtD� GHSHQGLHQWHV� GH� OD� 6HFUHWDUtD� GH�
3URWHFFLyQ� \� 9LDOLGDG� GHO� (VWDGR�� QR�
YXOQHUDURQ� ORV� GHUHFKRV� KXPDQRV� GHO�
FLXGDGDQR� &�� $�� 0�� *��� SXHVWR� TXH� VX�
DFWXDFLyQ�HQ�WRGR�PRPHQWR�VH�DMXVWR�D�OR�
SUHFHSWXDGR�SRU�ORV�QXPHUDOHV� ���� \� ����
GHO�FyGLJR�GH�3URFHGLPLHQWRV�3HQDOHV�GHO�
(VWDGR��DVt�FRPR�GHO�QXPHUDO��ž�GH�OD�/H\�
GH� 6HJXULGDG� 3~EOLFD� GHO� (VWDGR� GH�
<XFDWiQ�� 3RU� RWUD� SDUWH�� WRPDQGR� HQ�
FRQVLGHUDFLyQ� ORV� ELHQHV� MXUtGLFRV�
WXWHODGRV� SRU� ORV� DUWtFXORV� ��� \� ��� GH� OD�
&RQVWLWXFLyQ�*HQHUDO�GH�OD�5HS~EOLFD��HVWH�
2UJDQLVPR� GHWHUPLQD� TXH� WDQWR� HO� 7LWXODU�
GH�OD�$JHQFLD�&XDUWD�GHO�0LQLVWHULR�3~EOLFR�
GHO� )XHUR� &RP~Q�� FRPR� HO� 'LUHFWRU� GH� OD�
3ROLFtD� -XGLFLDO� GHO� (VWDGR�� YXOQHUDURQ� HQ�
SHUMXLFLR�GHO�VHxRU�&��$��0��*��HO�SULQFLSLR�
GH�VHJXULGDG�MXUtGLFD���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
5HVROXFLyQ� ��������� HQ� GRQGH� VH�
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5HFRPHQGy� DO� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR��,1,&,$5� (/�
352&(',0,(172� $'0,1,675$7,92�
'(� 5(63216$%,/,'$' � HQ� FRQWUD� GHO�
7LWXODU� GH� OD� $JHQFLD� &XDUWD� GHO�
0LQLVWHULR�3~EOLFR��DVt�FRPR�GHO� 'LUHFWRU�
GH� OD� 3ROLFtD� -XGLFLDO� GHO� (VWDGR� SRU� ODV�
YLRODFLRQHV� D� ORV� GHUHFKRV� KXPDQRV�
GRFXPHQWDGDV� SRU� HVWH� 2UJDQLVPR� HQ�
SHUMXLFLR�GHO�VHxRU�&DUORV�$OEHUWR�0DUWtQ�
*RQ]iOH]�� 6$1&,21$5� HQ� VX� FDVR� DO�
7LWXODU� GH� OD� $JHQFLD� &XDUWD� GHO�
0LQLVWHULR�3~EOLFR��DVt�FRPR�GHO� 'LUHFWRU�
GH� OD� 3ROLFtD� -XGLFLDO� GHO� (VWDGR��
WRPDQGR� HQ� FRQVLGHUDFLyQ� TXH� ODV�
YLRODFLRQHV� D� ORV� GHUHFKRV� KXPDQRV�
GRFXPHQWDGDV� SRU� HVWH� 2UJDQLVPR� HQ�
SHUMXLFLR�GHO�VHxRU�&DUORV�$OEHUWR�0DUWtQ�
*RQ]iOH]�� IXHURQ� GHWHUPLQDGDV� FRPR�
*5$9(6 �� DVLPLVPR�� LQVWUXLU� D� WRGR� HO�
SHUVRQDO�GHSHQGLHQWH�GH�OD�3URFXUDGXUtD�
*HQHUDO� GH� -XVWLFLD�� D� ILQ� GH� TXH� KDJDQ�
FRQVWDU� HQ� WRGDV� VXV� DFWXDFLRQHV�� OD�
IHFKD�\�KRUD�H[DFWDV�HQ�TXH�VH�UHDOL]DQ��
D� ILQ� GH� HVWDU� HQ� SRVLELOLGDG� GH�
GHWHUPLQDU� VX� DSHJR� D� ORV� WpUPLQRV�
OHJDOHV� \�&RQVWLWXFLRQDOHV�TXH�ODV�ULJHQ��
3RU� FXDQWR� OD� 3URFXUDGXUtD� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR� HV� XQD� HQWLGDG�
S~EOLFD�GHSHQGLHQWH�GHO�3RGHU�(MHFXWLYR��
GHVp� YLVWD� GH� OD� SUHVHQWH�
5HFRPHQGDFLyQ� DO� *REHUQDGRU�
&RQVWLWXFLRQDO� GHO� (VWDGR� GH� <XFDWiQ�� D�
HIHFWR� GH� TXH�HQ� VX� FDOLGDG� GH� VXSHULRU�
MHUiUTXLFR� SURPXHYD� OD� DFHSWDFLyQ� \�
FXPSOLPLHQWR� GH� ODV� UHFRPHQGDFLRQHV�
HPLWLGDV��
�
�
�
�
�
�
5HFRPHQGDFLyQ���������
���GH�-XOLR�GH�������
&DVR�GHO�FLXGDGDQR�/��)��%��)��

$XWRULGDG� UHVSRQVDEOH�� 3URFXUDGXUtD�
*HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� GH�
<XFDWiQ��
�
(O�GtD�YHLQWLVLHWH�GH�DJRVWR�GHO�DxR�GRV�PLO�
GRV�� SRU� FXHVWLyQ� GH� FRPSHWHQFLD� VH�
UHFLELy� HQ� HVWD� &RPLVLyQ� OD� TXHMD� GHO�
FLXGDGDQR�/��)��%��)��SRU�YLRODFLRQHV�D�VXV�
GHUHFKRV� KXPDQRV�� KHFKRV� TXH� LPSXWy� D�
VHUYLGRUHV� S~EOLFRV� GHSHQGLHQWHV� GH� OD�
3URFXUDGXUtD� *HQHUDO� GH� -XVWLFLD� GHO�
(VWDGR�GH�<XFDWiQ��
�
'HO�DQiOLVLV�GH�ORV�KHFKRV�\�ODV�HYLGHQFLDV�
TXH�REUDQ�HQ�HO�H[SHGLHQWH�GH�TXHMD��HVWH�
2UJDQLVPR� DGYLUWLy� TXH� HQ� HO� SUHVHQWH�
H[SHGLHQWH�DWHQGLHQGR�ORV�ELHQHV�MXUtGLFRV�
WXWHODGRV�HQ�ORV�DUWtFXORV��������\����GH�OD�
&RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV�
8QLGRV�0H[LFDQRV��VH�OOHJD�D�OD�FRQFOXVLyQ�
GH� TXH� ORV� 7LWXODUHV� GH� ODV� $JHQFLDV�
,QYHVWLJDGRUDV� GHO� 0LQLVWHULR� 3~EOLFR� VRQ�
UHVSRQVDEOHV�� \D� TXH� YXOQHUDURQ� HQ�
SHUMXLFLR� GHO� TXHMRVR� HO� SULQFLSLR� GH�
SURFXUDFLyQ� GH� MXVWLFLD� SURQWD�� H[SHGLWD� \�
FRPSOHWD��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
5HVROXFLyQ� ��������� HQ� GRQGH� VH�
5HFRPHQGy� DO� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR�� DGRSWDU� ODV� PHGLGDV�
DGPLQLVWUDWLYDV� \� RSHUDWLYDV� QHFHVDULDV�
SDUD� TXH� FRQIRUPH� D� GHUHFKR� VH� UHVXOWDQ�
GH�PDQHUD�SURQWD��H[SHGLWD�\�FRPSOHWD�ODV�
$YHULJXDFLRQHV� 3UHYLDV� Q~PHURV�
������•������� ������•������ \�
������•������� 3RU� FXDQWR� OD� 3URFXUDGXUtD�
*HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� HV� XQD�
HQWLGDG� S~EOLFD� GHSHQGLHQWH� GHO� 3RGHU�
(MHFXWLYR�� GHVp� YLVWD� GH� OD� SUHVHQWH�
5HFRPHQGDFLyQ� DO� *REHUQDGRU�
&RQVWLWXFLRQDO� GHO� (VWDGR� GH� <XFDWiQ�� D�
HIHFWR� GH� TXH� HQ� VX� FDOLGDG� GH� VXSHULRU�
MHUiUTXLFR� SURPXHYD� OD� DFHSWDFLyQ� \�
FXPSOLPLHQWR� GH� ODV� UHFRPHQGDFLRQHV�
HPLWLGDV��
5HFRPHQGDFLyQ���������
���GH�-XOLR�GH�������
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&DVR�GH�ORV�FLXGDGDQRV�9��0��0�� *�� \�
0��0��6��3��
$XWRULGDG� UHVSRQVDEOH�� 3URFXUDGXUtD�
*HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� GH�
<XFDWiQ��
�
(O�GtD�GRFH�GH�GLFLHPEUH�GHO�DxR�GRV�PLO�
GRV�\�VLHWH�GH�HQHUR�GHO�DxR�GRV�PLO�WUHV��
SRU� FXHVWLyQ� GH� FRPSHWHQFLD� VH� UHFLELy�
HQ� HVWD� &RPLVLyQ� OD� TXHMDV� GH� ORV�
FLXGDGDQRV�9��0��0��*��\�0��0��6��3��SRU�
YLRODFLRQHV� D� VXV� GHUHFKRV� KXPDQRV��
KHFKRV�TXH�LPSXWy�D�VHUYLGRUHV�S~EOLFRV�
GHSHQGLHQWHV�GH�OD�3URFXUDGXUtD�*HQHUDO�
GH�-XVWLFLD�GHO�(VWDGR�GH�<XFDWiQ��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV�
HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH�
GH�TXHMD��HVWH�2UJDQLVPR�DGYLUWLy�TXH�HQ�
HO� SUHVHQWH� H[SHGLHQWH� DWHQGLHQGR� ORV�
ELHQHV�MXUtGLFRV�WXWHODGRV�HQ�ORV�DUWtFXORV�
���IUDFFLyQ�9,�����HQ�FRQFRUGDQFLD�FRQ�HO�
���GHO�5HJODPHQWR�GH�OD�/H\�2UJiQLFD�GH�
OD�3URFXUDGXUtD�*HQHUDO�GH�-XVWLFLD��\����
IUDFFLyQ� ,� GH� OD� /H\� GH�
5HVSRQVDELOLGDGHV� GH� ORV� 6HUYLGRUHV�
3~EOLFRV�� DPERV� RUGHQDPLHQWRV� GHO�
(VWDGR� GH� <XFDWiQ�� VH� OOHJD� D� OD�
FRQFOXVLyQ� GH� TXH� ORV� FLXGDGDQRV� )�� &��
*�� <� &�� 6�� 7�� 3��� $JHQWHV� GH� OD� 3ROLFtD�
-XGLFLDO� GHO� (VWDGR� \� HO� /LFHQFLDGR� HQ�
'HUHFKR�5��&��3���$JHQWH�,QYHVWLJDGRU�GH�
OD�2FWDYD�$JHQFLD�GHO�0LQLVWHULR�3~EOLFR�
GHO�)XHUR�&RP~Q��DVt�FRPR�OD� 'LUHFFLyQ�
GH� OD� 3ROLFtD� -XGLFLDO� GHO� (VWDGR�
YXOQHUDURQ�HQ�SHUMXLFLR�GH�ORV�VHxRUHV�9��
0��0�� *�� \�0��0��6��3���ORV�SULQFLSLRV�GH�
VHJXULGDG� MXUtGLFD�� FRQVDJUDGRV� HQ� ORV�
DUWtFXORV�LQYRFDGRV��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
5HVROXFLyQ� ��������� HQ� GRQGH� VH�
5HFRPHQGy� DO� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR�� LQVWUXLU� D� WRGR� HO�
SHUVRQDO� D� VX� FDUJR� D� ILQ� GH� TXH� VH�
DMXVWHQ� HVWULFWDPHQWH� D� ORV�
SURFHGLPLHQWRV� \� WpUPLQRV� HVWDEOHFLGRV�
HQ�HO�5HJODPHQWR�GH�OD�/H\�2UJiQLFD�GH�

HVD� 3URFXUDGXUtD�� HQ� OR� UHODWLYR� DO�
SURFHGLPLHQWR� D� VHJXLU� UHVSHFWR� GHO�
SURFHGLPLHQWR� GH� SUHVHQWDFLyQ� GH�
SHUVRQDV�� DGRSWDU� ODV� PHGLGDV�
DGPLQLVWUDWLYDV� \� RSHUDWLYDV� QHFHVDULDV�
SDUD� TXH� WRGRV� \� FDGD� XQR� GH� ORV�
VHUYLGRUHV� S~EOLFRV� GH� OD� GHSHQGHQFLD� D�
VX� FDUJR�� REVHUYHQ� FDEDOPHQWH� HO�
SURFHGLPLHQWR� HVWDEOHFLGR� HQ� HO�
5HJODPHQWR� GH� OD� /H\� 2UJiQLFD� GH� HVD�
3URFXUDGXUtD�� UHVSHFWR� GHO� SURFHGLPLHQWR�
TXH�GHEHQ�VHJXLU�SDUD�OD�SUHVHQWDFLyQ�GH�
SHUVRQDV��,1,&,$5� (/� 352&(',0,(172�
$'0,1,675$7,92� '(�
5(63216$%,/,'$' � HQ� FRQWUD� GH� ORV�
FLXGDGDQRV�)��&��*��\�&��6��7��3���$JHQWHV�
GH� OD� 3ROLFtD� -XGLFLDO� GHO� (VWDGR�� SRU� QR�
KDEHUVH�LGHQWLILFDGR�SOHQDPHQWH�� \�SRU�QR�
SUHVHQWDU� HQ� IRUPD� LQPHGLDWD� D� ORV�
VHxRUHV�9��0��0��*��6�� \�0��6��3�� �DQWH�OD�
DXWRULGDG� 0LQLVWHULDO� UHTXLUHQWH�� DVt� FRPR�
HQ� FRQWUD� GHO� /LFHQFLDGR� 5�� &�� 3���
$*(17(� ,19(67,*$'25� '(� /$�
2&7$9$� $*(1&,$� '(/� 0,1,67(5,2�
3Ò%/,&2� '(/� )8(52� &20Ò1�� SRU�
UHDOL]DU�DFWRV�FRQWUDULRV�DO�5HJODPHQWR�GH�
OD� /H\� 2UJiQLFD� GH� OD� 3URFXUDGXUtD�
*HQHUDO�GH� -XVWLFLD�GHO� (VWDGR� \�D�OD� /H\�
GH� 5HVSRQVDELOLGDGHV� GH� ORV� 6HUYLGRUHV�
3~EOLFRV� GHO� (VWDGR� GH� <XFDWiQ��
6$1&,21$5� HQ� VX� FDVR� GH� FRQIRUPLGDG�
FRQ� OD� QRUPDWLYLGDG� UHVSHFWLYD� D� ORV�
FLXGDGDQRV�)��&��*��\�&��6��7��3���5��&��3���
$*(17(� ,19(67,*$'25� '(� /$�
2&7$9$� $*(1&,$� '(/� 0,1,67(5,2�
3Ò%/,&2�'(/�)8(52�&20Ò1��WRPDQGR�
HQ� FRQVLGHUDFLyQ� TXH� OD� YLRODFLyQ� D� ORV�
GHUHFKRV� KXPDQRV� GHO� TXHMRVR� KD� VLGR�
FRQVLGHUDGD�*5$9(� SRU�HVWH�2UJDQLVPR��
3RU� FXDQWR� OD� 3URFXUDGXUtD� *HQHUDO� GH�
-XVWLFLD�GHO�(VWDGR�HV�XQD�HQWLGDG�S~EOLFD�
GHSHQGLHQWH� GHO� 3RGHU� (MHFXWLYR�� GHVp�
YLVWD� GH� OD� SUHVHQWH� 5HFRPHQGDFLyQ� DO�
*REHUQDGRU� &RQVWLWXFLRQDO� GHO� (VWDGR� GH�
<XFDWiQ��D�HIHFWR�GH�TXH�HQ�VX�FDOLGDG�GH�
VXSHULRU� MHUiUTXLFR� SURPXHYD� OD�
DFHSWDFLyQ� \� FXPSOLPLHQWR� GH� ODV�
UHFRPHQGDFLRQHV�HPLWLGDV��
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5HFRPHQGDFLyQ���������
���GH�-XOLR�GH�������
&DVR�GHO�FLXGDGDQR�%��&��8���
$XWRULGDG� UHVSRQVDEOH�� 7ULEXQDO�
6XSHULRU� GH� -XVWLFLD� GHO� (VWDGR� GH�
<XFDWiQ� \� DO� $\XQWDPLHQWR� GHO�
0XQLFLSLR�GH�8PiQ��<XFDWiQ��
�
(O�GtD�GLHFLRFKR�GH�MXOLR�GHO�DxR�GRV�PLO�
GRV�� SRU� FXHVWLyQ� GH� FRPSHWHQFLD� VH�
UHFLELy� HQ� HVWD� &RPLVLyQ� OD� TXHMD� GHO�
FLXGDGDQR�%��&��8��SRU�YLRODFLRQHV�D�VXV�
GHUHFKRV� KXPDQRV�� KHFKRV� TXH� LPSXWy�
DO�-XH]�GH�3D]�\�HOHPHQWRV�GH�OD�3ROLFtD�
0XQLFLSDO�GH�8PiQ��<XFDWiQ���
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV�
HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH�
GH�TXHMD��HVWH�2UJDQLVPR�DGYLUWLy�TXH�HQ�
HO� SUHVHQWH� H[SHGLHQWH� DWHQGLHQGR� ORV�
ELHQHV�MXUtGLFRV�WXWHODGRV�HQ�ORV�DUWtFXORV�
���\����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�
(VWDGRV�8QLGRV�0H[LFDQRV��VH�OOHJD�D�OD�
FRQFOXVLyQ� GH� TXH� OD� FRQGXFWD� GHO�
FLXGDGDQR�:��GH�-��6��6���-XH]�ÒQLFR�GH�
3D]� \� $JHQWHV� GH� OD� 3ROLFtD�� DPEDV�
DXWRULGDGHV� GHO� 0XQLFLSLR� GH� 8PiQ��
<XFDWiQ� YXOQHUR� HQ� SHUMXLFLR� GHO�
FLXGDGDQR� %�� &�� 8�� ORV� SULQFLSLRV� GH�
VHJXULGDG� MXUtGLFD�� DXGLHQFLD� \� OLEHUWDG�
SHUVRQDO� FRQVDJUDGRV� HQ� ORV� DUWtFXORV�
LQYRFDGRV��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
5HVROXFLyQ� ��������� HQ� GRQGH� VH�
5HFRPHQGy� DO� 7ULEXQDO� 6XSHULRU� GH�
-XVWLFLD� GHO� (VWDGR��,1,&,$5� (/�
352&(',0,(172� $'0,1,675$7,92�
'(� 5(63216$%,/,'$' � HQ� FRQWUD� GHO�
-XH]� ÒQLFR� GH� 3D]� GHO� 0XQLFLSLR� GH�
8PiQ�� <XFDWiQ�� DO� KDEHU� RUGHQDGR� OD�
GHWHQFLyQ�\�SULYDFLyQ�LOHJDO�GH�OD�OLEHUWDG�
GHO� VHxRU� %�� &�� 8���6$1&,21$5 � HQ� VX�
FDVR� \� HQ� WpUPLQRV� GH� OD� QRUPDWLYLGDG�
UHVSHFWLYD� DO� -XH]� ÒQLFR� GH� 3D]� GHO�
0XQLFLSLR�GH�8PiQ��<XFDWiQ��DO�KDEHUVH�
RUGHQDGR� OD� GHWHQFLyQ� \� SULYDFLyQ� LOHJDO�

GH�OD�OLEHUWDG�GHO�VHxRU�%��&��8���WRPDQGR�
HQ� FRQVLGHUDFLyQ� TXH� OD� YLRODFLyQ� D�
GHUHFKRV� KXPDQRV� HV� FRQVLGHUDGD� FRPR�
*5$9(� HQ� WpUPLQRV� GHO� DUWtFXOR� ��� GH� OD�
/H\� GH� OD� PDWHULD�� 6H� 5HFRPHQGy� DO�
$\XQWDPLHQWR� GHO� 0XQLFLSLR� GH� 8PiQ��
<XFDWiQ��,1,&,$5� (/� 352&(',0(,172�
,17(512� '(� ,19(67,*$&,Ï1 �� D� ILQ� GH�
GHWHUPLQDU�OD�LGHQWLGDG�GH�ORV�DJHQWHV�GH�
SROLFtD� TXH� SDUWLFLSDURQ� HQ� OD� LOHJDO�
GHWHQFLyQ� \� SULYDFLyQ� GH� OD� OLEHUWDG� GHO�
VHxRU� %�� &�� 8��� � ,1,&,$5� (/�
352&(',0(,172�$'0,1,675$7,92�'(�
5(63216$%,/,'$' � HQ� FRQWUD� GH� ORV�
SROLFtDV�PXQLFLSDOHV�TXH�SDUWLFLSDURQ�HQ�OD�
GHWHQFLyQ�LOHJDO�GHO�VHxRU�%DVLOLR�&KDQ�8F��
6$1&,21$5 �HQ�VX�FDVR�HQ�WpUPLQRV�GH�OD�
QRUPDWLYLGDG� UHVSHFWLYD� D� ORV� $JHQWHV� GH�
OD�3ROLFtD�0XQLFLSDO�TXH�SDUWLFLSDURQ�HQ�OD�
GHWHQFLyQ� \� SULYDFLyQ� LOHJDO� GH� OD� OLEHUWDG�
GHO� VHxRU� %�� &�� 8�� WRPDQGR� HQ�
FRQVLGHUDFLyQ�TXH�OD�YLRODFLyQ�D�GHUHFKRV�
KXPDQRV�HV�FRQVLGHUDGD�FRPR�*5$9( �HQ�
WpUPLQRV� GHO� DUWtFXOR� ��� GH� OD� /H\� GH� OD�
PDWHULD�� (Q� YLUWXG� GH� TXH� GH� ORV� KHFKRV�
TXH�VH�UHVXHOYHQ�DSDUHFHQ�HOHPHQWRV�TXH�
SXGLHUDQ�VHU�FRQVWLWXWLYRV�GH�GHOLWRV�\�SDUD�
GDU� FXPSOLPLHQWR� D� OR� GLVSXHVWR� SRU� HO�
DUWtFXOR� ��� IUDFFLyQ� ,�GH�OD� /H\�TXH�ULJH�D�
HVWD� &RPLVLyQ�� UHPtWDVH� DO� 3URFXUDGRU�
*HQHUDO� GH� -XVWLFLD� GHO� (VWDGR�� FRSLD�
GHELGDPHQWH� DXWRUL]DGD� GH� WRGR� OR�
DFWXDGR� HQ� HVWH� H[SHGLHQWH�� SDUD� ORV�
HIHFWRV�OHJDOHV�TXH�FRUUHVSRQGDQ��
�
�
5HFRPHQGDFLyQ���������
���GH�-XOLR�GH�������
&DVR�GH�OD�FLXGDGDQD�5��0��8��3���
$XWRULGDG� UHVSRQVDEOH�� 3URFXUDGRU�
*HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� GH�
<XFDWiQ��
��
(O� GtD� WUHV� GH� GLFLHPEUH� GHO� DxR� GRV� PLO�
GRV�� SRU� FXHVWLyQ� GH� FRPSHWHQFLD� VH�
UHFLELy� HQ� HVWD� &RPLVLyQ� OD� TXHMD� GH� OD�
FLXGDGDQD� 5�� 0�� 8�� 3�� SRU� YLRODFLRQHV� D�
VXV� GHUHFKRV� KXPDQRV�� KHFKRV� TXH�
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LPSXWy� DO� 7LWXODU� GH� OD� 'pFLPR� 1RYHQD�
$JHQFLD� ,QYHVWLJDGRUD� GHO� 0LQLVWHULR�
3~EOLFR�GHO�)XHUR�&RP~Q��
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV�
HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH�
GH�TXHMD��HVWH�2UJDQLVPR�DGYLUWLy�TXH�HQ�
HO� SUHVHQWH� H[SHGLHQWH� DWHQGLHQGR� ORV�
ELHQHV�MXUtGLFRV�WXWHODGRV�HQ�ORV�DUWtFXORV�
�������\����GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�
ORV�(VWDGRV�8QLGRV�0H[LFDQRV��VH�OOHJD�D�
OD�FRQFOXVLyQ�TXH�HO�7LWXODU�GH�OD�$JHQFLD�
'pFLPR�1RYHQD�GHO�0LQLVWHULR�3~EOLFR�GHO�
)XHUR�&RP~Q��YXOQHUy�HQ�SHUMXLFLR�GH�OD�
TXHMRVD�ORV�SULQFLSLRV�GH�SURFXUDFLyQ�GH�
MXVWLFLD� SURQWD�� H[SHGLWD� \� FRPSOHWD�� \�
GHQHJDFLyQ�GH�MXVWLFLD�HVWDEOHFLGRV�HQ�HO�
QXPHUDO� ���� IUDFFLyQ� ,,,� GHO� &yGLJR� GH�
3URFHGLPLHQWRV� HQ� 0DWHULD� 3HQDO�� \� ORV�
DUWtFXORV����IUDFFLyQ�;,,�\����IUDFFLyQ�,,�\�
,9�GH�OD�/H\�2UJiQLFD�GH�OD�3URFXUDGXUtD�
*HQHUDO� GH� -XVWLFLD�� DPERV�
RUGHQDPLHQWRV�GHO�(VWDGR�GH�<XFDWiQ��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
5HVROXFLyQ� ��������� HQ� GRQGH� VH�
5HFRPHQGy� DO� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR� GH� <XFDWiQ�� DGRSWDU�
ODV�PHGLGDV�DGPLQLVWUDWLYDV� \�RSHUDWLYDV�
QHFHVDULDV�SDUD�TXH�FRQIRUPH�D�GHUHFKR�
VH�UHVXOWDQ�GH�PDQHUD�SURQWD��H[SHGLWD�\�
FRPSOHWD�OD�$YHULJXDFLyQ�3UHYLD�Q~PHUR�
������•�������3RU�FXDQWR�OD�3URFXUDGXUtD�
*HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� HV� XQD�
HQWLGDG� S~EOLFD� GHSHQGLHQWH� GHO� 3RGHU�
(MHFXWLYR�� GHVp� YLVWD� GH� OD� SUHVHQWH�
5HFRPHQGDFLyQ� DO� *REHUQDGRU�
&RQVWLWXFLRQDO� GHO� (VWDGR� GH� <XFDWiQ�� D�
HIHFWR� GH� TXH�HQ� VX� FDOLGDG� GH� VXSHULRU�
MHUiUTXLFR� SURPXHYD� OD� DFHSWDFLyQ� \�
FXPSOLPLHQWR� GH� ODV� UHFRPHQGDFLRQHV�
HPLWLGDV��DVt�FRPR�FRQPLQDU�DO�7LWXODU�GH�
OD� 5HSUHVHQWDFLyQ� 6RFLDO� D� TXH� FXPSOD�
HQ�WLHPSR�\�IRUPD�FRQ�ODV�VROLFLWXGHV�TXH�
VH� OH� KDJDQ� SRU� HVWH� 2UJDQLVPR�
3URWHFWRU� GH� ORV� 'HUHFKRV� +XPDQRV��
GHELHQGR�HQYLDU�D�OD�EUHYHGDG�SRVLEOH�XQ�

LQIRUPH�GH� VX�LQWHUYHQFLyQ�HQ�HO�SUHVHQWH�
DVXQWR��
�
�
�
�
5HFRPHQGDFLyQ���������
���GH�-XOLR�GH�������
&DVR�GH�OD�FLXGDGDQD�5��0��7��6��
$XWRULGDG� UHVSRQVDEOH�� 3URFXUDGXUtD�
*HQHUDO� GH� -XVWLFLD� \� &RPLVLyQ�
2UGHQDGRUD� GHO� 8VR� GHO� 6XHOR�� DPEDV�
GHO�(VWDGR�GH�<XFDWiQ��
�
(O�GtD�GLHFLVLHWH�GH�VHSWLHPEUH�GHO�DxR�GRV�
PLO� GRV�� SRU� FXHVWLyQ� GH� FRPSHWHQFLD� VH�
UHFLELy� HQ� HVWD� &RPLVLyQ� OD� TXHMD� GH� OD�
FLXGDGDQD� 5�� 0�� 7�� 6�� SRU� YLRODFLRQHV� D�
VXV� GHUHFKRV� KXPDQRV�� KHFKRV� TXH�
LPSXWy� D� 6HUYLGRUHV� 3~EOLFRV�
GHSHQGLHQWHV� GH� OD� 3URFXUDGXUtD� *HQHUDO�
GH� -XVWLFLD� \� &RPLVLyQ� 2UGHQDGRUD� GHO�
8VR� GHO� 6XHOR�� DPEDV� GHO� (VWDGR� GH�
<XFDWiQ��
'HO�DQiOLVLV�GH�ORV�KHFKRV�\�ODV�HYLGHQFLDV�
TXH�REUDQ�HQ�HO�H[SHGLHQWH�GH�TXHMD��HVWH�
2UJDQLVPR� DGYLUWLy� TXH� HQ� HO� SUHVHQWH�
H[SHGLHQWH�DWHQGLHQGR�ORV�ELHQHV�MXUtGLFRV�
WXWHODGRV� HQ� HO� DUWtFXOR� ��� GH� OD�
&RQVWLWXFLyQ� )HGHUDO�� VH� OOHJD� D� OD�
FRQFOXVLyQ� TXH� OD� &RPLVLyQ� 2UGHQDGRUD�
GHO�8VR�GHO�6XHOR�GHO�(VWDGR�GH�<XFDWiQ��
YXOQHUy�HQ�SHUMXLFLR�GH�OD�FLXGDGDQD�5��0��
7�� 6�� HO� SULQFLSLR� GH� GHELGD�
IXQGDPHQWDFLyQ�\�PRWLYDFLyQ�OHJDO��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
5HVROXFLyQ� ��������� HQ� GRQGH�12�
(;,67(� 5(63216$%,/,'$' � SRU�
SUHVXQWDV� YLRODFLRQHV� D� GHUHFKRV�
KXPDQRV�GH�OD�VHxRUD�5RVD�0DUtD�7RUUHV�
6XiUH]�� DWULEXLGDV� D� SHUVRQDO� GH� OD�
3URFXUDGXUtD� *HQHUDO� GH� -XVWLFLD� GHO�
(VWDGR�� SRU� ODV� UD]RQHV� H[SXHVWDV� HQ� HO�
FXHUSR� GH� OD� SUHVHQWH� UHVROXFLyQ��6(�
5(&20,(1'$� DO� 'LUHFWRU�GH�OD�&RPLVLyQ�
2UGHQDGRUD�GHO�8VR�GHO�6XHOR�GHO�(VWDGR�
GH� <XFDWiQ�� HPLWLU� QXHYR� DFWR�
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DGPLQLVWUDWLYR� HQ� HO� FXDO� VH� IXQGH� \�
PRWLYH� GH� PDQHUD� H[KDXVWLYD� HO� FULWHULR�
VXVWHQWDGR�HQ�HO�RILFLR�1R��'7�����������
VXVFULWR�SRU�HO�6XEGLUHFWRU�7pFQLFR�GH�OD�
&286(<�� GH� IHFKD� YHLQWLFXDWUR� GH�
RFWXEUH�GHO�DxR�GRV�PLO�GRV��LQGLFiQGROH�
HQ� WRGR� FDVR� D� OD� VHxRUD� 5RVD� 0DUtD�
7RUUHV� 6XiUH]�� HO� UHFXUVR� OHJDO� TXH�
SURFHGD� DQWH� OD� LQFRQIRUPLGDG� GH� OD�
QXHYD� UHVROXFLyQ� DGPLQLVWUDWLYD�� 3RU�
FXDQWR� OD� &RPLVLyQ� 2UGHQDGRUD� GHO� 8VR�
GHO� 6XHOR� GHO� (VWDGR� GH� <XFDWiQ�
&286(<� HV� XQD� HQWLGDG� GH� OD�
DGPLQLVWUDFLyQ�S~EOLFD�HVWDWDO��GHVp�YLVWD�
GH�OD�SUHVHQWH�UHVROXFLyQ�DO� *REHUQDGRU�
&RQVWLWXFLRQDO�GHO�(VWDGR�SDUD�TXH�HQ�HO�
iPELWR� GH� VX� FRPSHWHQFLD� VH� VLUYD� D�
FRDG\XYDU� HQ� OD� DFHSWDFLyQ� \�
FXPSOLPLHQWR� GH� OD� UHFRPHQGDFLyQ�
HPLWLGD��
�
�
5HFRPHQGDFLyQ���������
���GH�-XOLR�GH�������
&DVR� GH� OD� FLXGDGDQD� *�� 9�� 5�� HQ�
DJUDYLR�GH�VXV�KLMRV�-��$��\�0��$��&��9��
$XWRULGDG� UHVSRQVDEOH�� $\XQWDPLHQWR�
GH�7HNLW��<XFDWiQ�� \�7ULEXQDO�6XSHULRU�
GH�-XVWLFLD�GHO�(VWDGR�GH�<XFDWiQ��
�
(O� GtD� YHLQWH� GH� DJRVWR� GHO� DxR� GRV� PLO�
GRV�� SRU� FXHVWLyQ� GH� FRPSHWHQFLD� VH�
UHFLELy� HQ� HVWD� &RPLVLyQ� OD� TXHMD� GH� OD�
FLXGDGDQD� *�� 9�� 5�� HQ� DJUDYLR� GH� VXV�
KLMRV�-��$��\�0��$��&��9�SRU�YLRODFLRQHV�D�
VXV� GHUHFKRV� KXPDQRV�� KHFKRV� TXH�
LPSXWy� DO� -XH]� GH� 3D]� \� 3ROLFtDV�
0XQLFLSDOHV��GH�7HNLW��<XFDWiQ����
�
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV�
HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH�
GH�TXHMD��HVWH�2UJDQLVPR�DGYLUWLy�TXH�HQ�
HO� SUHVHQWH� H[SHGLHQWH� DWHQGLHQGR� D� ORV�
ELHQHV� MXUtGLFRV� WXWHODGRV� SRU� ORV�
DUWtFXORV� ��� \� ��� GH� OD� &RQVWLWXFLyQ�
3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV�
0H[LFDQRV����ž�IUDFFLRQHV�,�\�9�GH�OD�/H\�
GH� 5HVSRQVDELOLGDGHV� GH� ORV� 6HUYLGRUHV�

3~EOLFRV�� ��� \� ��� GH� OD� /H\� 2UJiQLFD� GHO�
3RGHU� -XGLFLDO�� DVt� FRPR� OR� GLVSXHVWR� SRU�
HO� QXPHUDO� ���� GHO� &yGLJR� GH�
3URFHGLPLHQWRV� HQ� 0DWHULD� 3HQDO�� WRGRV�
HVWRV� RUGHQDPLHQWRV� GHO� (VWDGR� GH�
<XFDWiQ��VH�OOHJD�D�OD�FRQFOXVLyQ�GH�TXH�OD�
FRQGXFWD� GH� ORV� 3ROLFtDV� 0XQLFLSDOHV� GHO�
7HNLW��<XFDWiQ��LGHQWLILFDGRV�FRPR�³PXOL[´��
³-�� 3�´�� ³FKDYR´�� \� ³MHW´�� DVt� FRPR� GHO�
FLXGDGDQR�3��&��1���-XH]�ÒQLFR�GH�3D]�GH�
HVH� 0XQLFLSLR�� YXOQHUDURQ� HQ� SHUMXLFLR� GH�
ORV� FLXGDGDQRV� 0�� $�� \� -�� $�� &�� 9�� ORV�
SULQFLSLRV� GH� VHJXULGDG� MXUtGLFD� \� GHELGR�
SURFHVR�OHJDO�FRQVDJUDGRV�HQ�ORV�DUWtFXORV�
LQYRFDGRV���
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
5HVROXFLyQ� ��������� HQ� GRQGH� VH�
5HFRPHQGy� DO� $\XQWDPLHQWR� GH� 7HNLW��
<XFDWiQ�� LQLFLDU� HO� SURFHGLPLHQWR� LQWHUQR�
GH� LQYHVWLJDFLyQ�� D� ILQ� GH� LGHQWLILFDU� D� ORV�
$JHQWHV� GH� HVD� 3ROLFtD� 0XQLFLSDO�� TXH�
LQWHUYLQLHURQ� HQ� OD� GHWHQFLyQ� GH� ORV�
FLXGDGDQRV� 0�� $�� \� -�� $�� &�� 9�� HO� GtD� ���
GLHFLQXHYH�GH�DJRVWR�GHO�DxR������GRV�PLO�
GRV�� \� TXH� VRQ� FRQRFLGRV� FRQ� ORV�
VREUHQRPEUHV�GH�³PXOL[´��³-XDQ�3DFKHFR´��
³FKDYR´�� \� ³MHW´�� XQD� YH]� LGHQWLILFDGRV� ORV�
$JHQWHV� GH� HVD� 3ROLFtD� 0XQLFLSDO� TXH�
LQWHUYLQLHURQ� HQ� OD� GHWHQFLyQ� GH� ORV�
FLXGDGDQRV� 0�� $�� \� -�� $�� &�� 9�� HO� GtD� ���
GLHFLQXHYH�GH�DJRVWR�GHO�DxR������GRV�PLO�
GRV�� ,1,&,$5� (/� 352&(',0,(172�
$'0,1,675$7,92� <� 3(1$/� '(�
5(63216$%,/,'$' � TXH� HQ� GHUHFKR�
FRUUHVSRQGD��6$1&,21$5� HQ� VX� FDVR� �
HQ�WpUPLQRV�GH�OD�QRUPDWLYLGDG�UHVSHFWLYD�
D�ORV�$JHQWHV�GH�HVD�3ROLFtD�0XQLFLSDO�TXH�
LQWHUYLQLHURQ� HQ� OD� GHWHQFLyQ� GH� ORV�
FLXGDGDQRV� 0�� $�� \� -�� $�� &�� 9�� HO� GtD� ���
GLHFLQXHYH�GH�DJRVWR�GHO�DxR������GRV�PLO�
GRV�� � <� SRU� FXDQWR� TXHGy� DFUHGLWDGR�
PHGLDQWH� UHFRQRFLPLHQWR� H[SUHVR� GH� OD�
DXWRULGDG�PXQLFLSDO�TXH�HO�FLXGDGDQR�3��&��
1�� LQFXUULy� HQ� YLRODFLyQ� D� ORV� GHUHFKRV�
KXPDQRV� GH� ORV� VHxRUHV� 0�� $�� \� -�� $�� &��
9��� \�WRGD�YH]��TXH�HVWH�WHQtD�HO�FDUJR�GH�
-XH]� GH� 3D]� GHO� 0XQLFLSLR� GH� 7HNLW��
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<XFDWiQ��HO�GtD� ���GLHFLQXHYH�GH�DJRVWR�
GHO�DxR� �����GRV�PLO�GRV��GpVH�YLVWD�GH�
OD� SUHVHQWH� UHVROXFLyQ� DO� 3UHVLGHQWH� GHO�
7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GHO�(VWDGR��
GH�<XFDWiQ��D�HIHFWR�GH�TXH�HQ�HO�iPELWR�
GH� VX� FRPSHWHQFLD� VH� VLUYD� LQLFLDU� OD�
LQYHVWLJDFLyQ� TXH� FRUUHVSRQGD��
GRFXPHQWDQGR� OD� FRQGXFWD� GHO� -XH]� GH�
3D]� UHVSRQVDEOH�� VLUYLpQGRVH� HQYLDU� D�
HVWH� 2UJDQLVPR� XQ� LQIRUPH� GH� ORV�
UHVXOWDGRV� REWHQLGRV� HQ� HO� WpUPLQR� GH�
TXLQFH�GtDV�FRQWDGRV�D�SDUWLU�GH�OD�IHFKD�
HQ� TXH� OH� QRWLILTXH� OD� SUHVHQWH�
UHVROXFLyQ��
�
�
5HFRPHQGDFLyQ���������
���GH�-XOLR�GH�������
&DVR�GHO�FLXGDGDQR�6��6��+��
$XWRULGDG� UHVSRQVDEOH�� 3URFXUDGRU�
*HQHUDO� GH� -XVWLFLD� GHO� (VWDGR� GH�
<XFDWiQ��
�
(O�GtD�GLHFLVpLV�GH�HQHUR�GHO�DxR�GRV�PLO�
WUHV�� SRU� FXHVWLyQ� GH� FRPSHWHQFLD� VH�
UHFLELy� HQ� HVWD� &RPLVLyQ� OD� TXHMD� GHO�
FLXGDGDQR�6��6��+��SRU�YLRODFLRQHV�D�VXV�
GHUHFKRV�KXPDQRV��KHFKRV�TXH�LPSXWy�D�
VHUYLGRUHV� S~EOLFRV� GHSHQGLHQWHV� GH� OD�
3URFXUDGXUtD� *HQHUDO� GH� -XVWLFLD� GHO�
(VWDGR�GH�<XFDWiQ��
'HO� DQiOLVLV� GH� ORV� KHFKRV� \� ODV�
HYLGHQFLDV� TXH� REUDQ� HQ� HO� H[SHGLHQWH�

GH� TXHMD�� HVWH� 2UJDQLVPR�DGYLUWLy� TXH� HQ�
HO� SUHVHQWH� H[SHGLHQWH� DWHQGLHQGR� D� ORV�
ELHQHV� MXUtGLFRV� WXWHODGRV� HQ� ORV� DUWtFXORV�
���� ��� \� ���GH�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�
ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�� OD�
&RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� GHO�
(VWDGR� GH� <XFDWiQ� OOHJD� D� OD� FRQFOXVLyQ�
TXH�HO�7LWXODU�GH�OD�$JHQFLD� ,QYHVWLJDGRUD�
�•�GHO�0LQLVWHULR�3~EOLFR�GHO�)XHUR�&RP~Q��
YXOQHUy� HQ� SHUMXLFLR� GHO� FLXGDGDQR� �6L[WR�
6iQFKH]� +HUQiQGH]� ORV� SULQFLSLRV� GH�
SURFXUDFLyQ�GH�MXVWLFLD�SURQWD�\�H[SHGLWD��
�
3RU� OR� DQWHULRU�� HVWD� &RPLVLyQ� HPLWLy� OD�
5HVROXFLyQ� ��������� HQ� GRQGH� VH�
5HFRPHQGy� DO� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR� GH� <XFDWiQ�� DGRSWDU�
ODV� PHGLGDV� DGPLQLVWUDWLYDV� \� RSHUDWLYDV�
QHFHVDULDV� D� ILQ� GH� TXH� VH� UHVXHOYD�
FRQIRUPH� D� GHUHFKR�� GH� PDQHUD� SURQWD��
H[SHGLWD�\�FRPSOHWD�OD�$YHULJXDFLyQ�3UHYLD�
Q~PHUR������•������LQLFLDGD�HQ�OD�$JHQFLD�
6H[WD�GHO�0LQLVWHULR�3~EOLFR��<�SRU�FXDQWR�
OD� 3URFXUDGXUtD� *HQHUDO� GH� -XVWLFLD� GHO�
(VWDGR� HV� XQD� GHSHQGHQFLD� GH� OD�
DGPLQLVWUDFLyQ� S~EOLFD� HVWDWDO�� GpVH� YLVWD�
DO�7LWXODU�GHO�3RGHU�(MHFXWLYR�GHO�FRQWHQLGR�
GH�OD�SUHVHQWH�UHVROXFLyQ�SDUD�HIHFWRV�GH�
TXH�VH�VLUYD�FRDG\XYDU�HQ�OD�DFHSWDFLyQ�\�
FXPSOLPLHQWR� GH� OD� UHFRPHQGDFLyQ�
HPLWLGD��
�
�

�
�
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6(&5(7$5,$�'(�('8&$&,21� ��
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+263,7$/�2¶+25$1� ��

6(&5(7$5,$�'(�3527(&&,21�<�9,$/,'$'� ��

352&85$'85,$� '(� /$� '()(16$� '(/� 0(125� <�
/$�)$0,/,$� ��

&2/(*,2�'(�('8&$&,21�352)(6,21$/�7(&1,&$�
3/$17(/�0(5,'$�,� ��
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� �

727$/� ���
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�

$8725,'$'� 727$/�

352&85$'85,$� *(1(5$/� '(� -867,&,$� '(/�
(67$'2� ��

6(&5(7$5,$�'(�'(6$552//2�585$/�<�3(6&$� ��

*2%(51$'25�&2167,78&,21$/�'(/�(67$'2� ��

352&85$'85,$� '(� /$� '()(16$� '(/� 0(125�
<�/$�)$0,/,$� ��

$<817$0,(172�'(�;2&&+(/� ��

$<817$0,(172�'(�9$//$'2/,'� ��

6(&5(7$5,$�'(�('8&$&,21�'(/�(67$'2� ��

+263,7$/�36,48,$75,&2�³<8&$7$1´� ��

&(1752� '(� 5($'$37$&,21� 62&,$/� '(�
0(5,'$� ��

� �

727$/� ���

�
��0(','$6�&$87(/$5(6���

�
�
&RQ� IXQGDPHQWR� HQ� HO� DUWtFXOR� ��� GH� OD�
/H\� GH� OD� &RPLVLyQ� GH� 'HUHFKRV�
+XPDQRV� GHO� (VWDGR� GH� <XFDWiQ�� VH�
VROLFLWy� D� ODV� DXWRULGDGHV� UHVSRQVDEOHV�
GH� YLRODFLRQHV� D� GHUHFKRV� KXPDQRV��
WRPHQ� ODV� PHGLGDV� SUHFDXWRULDV� \�
FDXWHODUHV� SDUD� HYLWDU� OD� FRQVXPDFLyQ�
LUUHSDUDEOH� GH� ODV� YLRODFLRQHV� D� ORV�
GHUHFKRV� KXPDQRV� UHFODPDGRV� R� OD�
SURGXFFLyQ�GH�GDxRV�GH�GLItFLO�UHSDUDFLyQ�
D� ORV� DIHFWDGRV�� DVt� FRPR� VROLFLWDUVH�
PRGLILFDFLyQ� FXDQGR� FDPELHQ� ODV�
VLWXDFLRQHV�TXH�ODV�MXVWLILFDURQ��
��

(;3(',(17(�1R��&2'+(<�����������
(Q� IHFKD� ��� GH� GLFLHPEUH� GHO� DxR� ������
PHGLDQWH�RILFLRV�Q~PHURV�2�4�������������
������ ����� VH� QRWLILFy� YtD� ID[� DO� 'LUHFWRU�
GHO� &HQWUR� GH� 5HDGDSWDFLyQ� 6RFLDO� GHO�
(VWDGR�� DO� 'LUHFWRU� GH� 3UHYHQFLyQ� \�
5HDGDSWDFLyQ� 6RFLDO� \� DO� *REHUQDGRU�
&RQVWLWXFLRQDO�GHO�(VWDGR�GH�<XFDWiQ�TXH�
D� ILQ� GH� VDOYDJXDUGDU� ORV� GHUHFKRV�
KXPDQRV� GH� XQ� LQWHUQR� GHO� FHUHVR� GH�
0pULGD�� HVWD� &RPLVLyQ� FRQVLGHUy�
SHUWLQHQWH� GHFUHWDU� XQD� PHGLGD�
SUHFDXWRULD� FRQVLVWHQWH� HQ� TXH� ODV�
DXWRULGDGHV� SHQLWHQFLDULDV� GH� ORV� FHUHVRV�
GH� 0pULGD� \� 7HND[�� <XFDWiQ�� DVt� FRPR� OD�
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'LUHFFLyQ� \� 5HDGDSWDFLyQ� 6RFLDO� GHO�
(VWDGR�\�HO�WLWXODU�GHO�3RGHU�(MHFXWLYR�GHO�
(VWDGR�� OOHYHQ� DFDER� ODV� DFFLRQHV�
QHFHVDULDV�SDUD�FRQFUHWDU�HQ�XQ�WpUPLQR�
GH� YHLQWLFXDWUR� KRUDV� HO� WUDVODGR� \�
UHFHSFLyQ�GHO�LQWHUQR�HQ�FXHVWLyQ��FRQ�OD�
PD\RU� GLVFUHFLyQ� SRVLEOH� DO� SHQDO� GH�
7HND[�� <XFDWiQ�� GHELHQGR� JXDUGDU� HO�
GHELGR� VLJLOR�� D� ILQ� GH� VDOYDJXDUGDU� OD�
LQWHJULGDG� ItVLFD� GHO� FLWDGR� LQWHUQR��
$VLPLVPR� HQ� IHFKD� YHLQWLGyV� GH�
GLFLHPEUH�GHO�PLVPR�DxR��PHGLDQWH�RILFLR�
2�4������������VH�KL]R�GH�FRQRFLPLHQWR�
DO� 6HFUHWDULR� *HQHUDO� GH� *RELHUQR� GHO�
(VWDGR� GH� <XFDWiQ� GH� OD� PHGLGD�
SUHFDXWRULD�GLFWDGD�HQ�DFXHUGR�GH�QXHYH�
GH� GLFLHPEUH� GHO� DxR� GRV� PLO� WUHV�� (Q�
IHFKD� ��� GH� GLFLHPEUH� OH� IXH� QRWLILFDGR�
SRU� RILFLR� 2�4�� ���������� D� OD� PLVPD�
DXWRULGDG�SDUD�TXH�GHQWUR�GHO�WpUPLQR�GH�
VHWHQWD� \�GRV�KRUDV�FRQWDGR�D�SDUWLU�GHO�
DFXVH�GHO�SUHVHQWH�FRPXQLFDGR�VH�VLUYD�
D�LQIRUPDU�D�HVWH�2UJDQLVPR�HO�UHVXOWDGR�
GH� VX� LQWHUYHQFLyQ�� $� WUDYpV� GHO� RILFLR�
Q~PHUR�,,�������������GH�IHFKD�FLQFR�GH�
HQHUR�GHO�DxR�GRV�PLO�WUHV�VXVFULWR�SRU�HO�
DERJDGR� 3HGUR� )UDQFLVFR� 5LYDV�
*XWLpUUH]�� 6HFUHWDULR� *HQHUDO� GH�
*RELHUQR�� PLVPR� TXH� PDQLIHVWy� TXH� HO�
LQWHUQR� SDGHFH� GH� VtQGURPH� GHOLUDQWH�
3DUDQRLGH�SRU�OR�TXH�HVWi�HQ�WUDWDPLHQWR�
PpGLFR�\�TXH�GH�QR�UHVSRQGHU�DO�PLVPR��
GHEHUi� VHU� FDQDOL]DGR� DO� +RVSLWDO�
3VLTXLiWULFR� ³<XFDWiQ´�� 3RU�RWUD�SDUWH�HQ�
GLFKR� RILFLR� FRQVWD� OD� PDQLIHVWDFLyQ� TXH�
KL]R� HO� LQWHUQR� HQ� HO� VHQWLGR� GH� TXH� SRU�
DKRUD� GHVHDED� GHMDU� ODV� FRVDV� HQ� HO�
HVWDGR� TXH� DFWXDOPHQWH� VH� HQFRQWUDED��
(V�PHQHVWHU�VHxDODU�TXH�ODV�DXWRULGDGHV�
D� ODV� TXH� OHV� VROLFLWy� DGRSWDU� OD� PHGLGD�
SUHFDXWRULD� FRQVLGHUDURQ� TXH� QR� VH�
DGYLHUWHQ� YLRODFLRQHV� D� ORV� GHUHFKRV�
KXPDQRV�GHO�FLWDGR�UHFOXVR��
�
(;3(',(17(�1R��&2'+(<����������
(Q� IHFKD� ��� GH� MXOLR� GHO� DxR� ������
PHGLDQWH� RILFLRV� Q~PHURV� 2�4��
����������� ����� \� ����� VH� QRWLILFy� DO�

+RVSLWDO� 3VLTXLiWULFR� GH� <XFDWiQ��
3UHVLGHQWH� 0XQLFLSDO� GH� 2[NXW]FDE� \�
3URFXUDGRUD�GH�OD�'HIHQVD�GHO�0HQRU�\�OD�
)DPLOLD�� TXH� HVWD� &RPLVLyQ� FRQVLGHUy�
SHUWLQHQWH� GHFUHWDU� XQD� PHGLGD� FDXWHODU�
SDUD� HYLWDU� OD� FRQVXPDFLyQ� LUUHSDUDEOH� GH�
ODV�YLRODFLRQHV�D�ORV�GHUHFKRV�KXPDQRV�GH�
ORV�DJUDYLDGRV�OD�FXDO�VH�KDFH�FRQVLVWLU�HQ�
TXH� OD� VHJXQGD� \� WHUFHUD� DXWRULGDG�
QRPEUDGDV�WRPHQ�ODV�DFFLRQHV�TXH�FUHDQ�
QHFHVDULDV� SDUD� SURWHJHU� OD� LQWHJULGDG�
ItVLFD� \� SVLFROyJLFD� GH� ORV� DJUDYLDGRV��
$VLPLVPR� VH� GHFUHWy� XQD� PHGLGD� GH�
FRQVHUYDFLyQ� D� ILQ� GH� TXH� OD� SULPHUD�
DXWRULGDG� QRPEUDGD� PDQWHQJD� HQ�
REVHUYDFLyQ� \� FXVWRGLD� DO� QLHWR� GH� ORV�
DJUDYLDGRV� KDVWD� HQ� WDQWR� VH� UHVXHOYH� OD�
SUHVHQWH� LQYHVWLJDFLyQ�� (Q� UHVSXHVWD� D�
QXHVWUD� VROLFLWXG� HO� GLUHFWRU� GHO� +RVSLWDO�
3VLTXLiWULFR� PDQLIHVWy� TXH� HO� SDFLHQWH� VH�
HQFXHQWUD� HQ� IDVH� GH� UHFXSHUDFLyQ� \� \D�
HVWDQGR� DVLQWRPiWLFR� \� OLEUH� GH� OD� DFFLyQ�
Wy[LFD�GH�ODV�GURJDV��VROLFLWD�VH�OHYDQWH�OD�
PHGLGD� FDXWHODU� LPSODQWDGD�� $O� QR� UHFLELU�
UHVSXHVWD� GH� ODV� RWUDV� DXWRULGDGHV�
LQYROXFUDGDV�� PHGLDQWH� RILFLR� Q~PHUR�
���������� \� ���������� VH� OHV� QRWLILFy� OD�
DGPLVLyQ� GH� OD� SUHVHQWH� TXHMD� GH� RILFLR�
FRPR� SUHVXQWD� YLRODFLyQ� D� GHUHFKRV�
KXPDQRV� \� VH� VROLFLWy� XQ� LQIRUPH� DO�
'LUHFWRU� GHO� 6LVWHPD� SDUD� HO� 'HVDUUROOR�
,QWHJUDO�GH�OD�)DPLOLD��',)�<8&$7È1�� \�D�
OD� 7LWXODU� GHO� 6LVWHPD� SDUD� HO� 'HVDUUROOR�
,QWHJUDO� GH� OD� )DPLOLD� GHO� 0XQLFLSLR� GH�
2[NXW]FDE�� SHUR� KDVWD� OD� SUHVHQWH� IHFKD�
KDQ� KHFKR� FDVR� RPLVR� D� QXHVWUDV�
VROLFLWXGHV�� $VLPLVPR� VH� VROLFLWy� OD�
FRODERUDFLyQ�DO�'LUHFWRU�*HQHUDO�2SHUDWLYR�
GH� OD� $GPLQLVWUDFLyQ� GHO� 3DWULPRQLR� GH� OD�
%HQHILFHQFLD�3~EOLFD��D�ILQ�GH�TXH�LQLFLH�HO�
SURFHGLPLHQWR� UHVSHFWLYR� WHQGLHQWH� D�
RWRUJDU�DOJXQR�GH�ORV�DSR\RV�TXH�RWRUJD�OD�
LQVWLWXFLyQ� D� VX� FDUJR�� SHUR� WDPSRFR� KD�
GDGR� FRQWHVWDFLyQ� D� QXHVWUD� VROLFLWXG� GH�
FRODERUDFLyQ��
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(;3(',(17(�1R��&2'+(<����������
(Q� IHFKD� ��� GH� IHEUHUR� GHO� DxR� ������
PHGLDQWH� RILFLR� Q~PHUR� 2�4�� ���������
VH� QRWLILFy� D� OD� 3VLFyORJD� &DUPHQ� =LWD�
6ROtV� 5REOHGD�� 6HFUHWDULD� (GXFDFLyQ� GHO�
(VWDGR� TXH� FRQ� OD� ILQDOLGDG� GH�
VDOYDJXDUGDU� ORV� GHUHFKRV� GH� XQRV�
PHQRUHV�� HVWH� 2UJDQLVPR� VROLFLWD� OD�
DGRSFLyQ� GH� XQD� PHGLGD� FDXWHODU� SDUD�
TXH� VH� OHV� DSOLTXH� HO� H[DPHQ� GH�
DSWLWXGHV� GH� PDGXUH]� HVWDEOHFLGR� HQ� OD�
QRUPDWLYLGDG� GH� OD� PDWHULD� D� ILQ� GH�
FHUFLRUDUVH� TXH� ORV� PHQRUHV� HVWiQ� HQ�
SRVLELOLGDGHV� GH� FXUVDU� HO� SULPHU� JUDGR�
GH� SULPDULD�� (Q� IHFKD� ��� GH� IHEUHUR� GHO�
SUHVHQWH� DxR� OD� 'LUHFWRUD� MXUtGLFD� GH�
GLFKD� 6HFUHWDUtD� LQIRUPy� TXH� UHVSHFWR� D�
OD� DSOLFDFLyQ� GHO� H[DPHQ� GH� DSWLWXGHV� \�
GH� PDGXUH]� D� TXH� VH� UHILHUH� OD� PHGLGD�
FDXWHODU� HV� QHFHVDULR� FRQVLGHUDU� TXH� DO�
QR� KDEHU�FRQFOXLGR�DXQ� HO�FXUVR� HVFRODU�
QR� HV� IDFWLEOH� OD� YDORUDFLyQ� TXH� VH�
VROLFLWD��\D�TXH�pVWD�VH�UHDOL]D�HQ�EDVH�DO�
GHVHPSHxR� HVFRODU� TXH� ORV� PHQRUHV�
KD\DQ� WHQLGR� HQ� HO� WHUFHU� DxR� GH�
SUHHVFRODU�� &DEH� DFODUDU� TXH� ODV�
FRQVLGHUDFLRQHV� DQWHV� H[SXHVWDV�
UHVXOWDQ�IXQGDGDV�GH�FRQIRUPLGDG�FRQ�OR�
HVWDEOHFLGR� HQ� HO� VHJXQGR� SiUUDIR� GHO�
DFXHUGR� ���� SRU� HO� FXDO� VH� PRGLILFD� HO�
GLYHUVR� SXEOLFDGR� HQ� HO� 'LDULR� 2ILFLDO� GH�
OD�)HGHUDFLyQ�HO����GH�DEULO�GH�������GHO�
TXH� VH� GHVSUHQGH� TXH� OD� DXWRULGDG�
HGXFDWLYD� HQ� IRUPD� H[FHSFLRQDO� SRGUi�
DXWRUL]DU�HO�LQJUHVR�D�SULPHUR�GH�SULPDULD�
D�QLxRV�TXH�HVWpQ�SRU�FXPSOLU���DxRV�GH�
HGDG�� VLHPSUH� \� FXDQGR� HQWUH� RWURV�
UHTXLVLWRV� VH� FRPSUXHEH� OD� PDGXUH]�
VXILFLHQWH� GHO� PHQRU� SDUD� LQLFLDU� VX�
HGXFDFLyQ�SULPDULD��FRQ�ORV�DQWHFHGHQWHV�
HVFRODUHV�TXH�DFUHGLWHQ�TXH�HO�PHQRU�KD�
FXUVDGR�� DO� PHQRV� HO� WHUFHU� DxR� GH�
HGXFDFLyQ� SUHHVFRODU� HQ� XQ� MDUGtQ� GH��
QLxRV�RILFLDO�R�LQFRUSRUDGR��
�

(;3(',(17(�1R��&2'+(<����������
(Q� IHFKD� ��� GH� IHEUHUR� GHO� DxR� ������
PHGLDQWH�RILFLR�Q~PHUR�2�4�� ���������VH�
QRWLILFy�DO�SUHVLGHQWH�PXQLFLSDO�GH�']HPXO��
OD� DGRSFLyQ� GH� XQD� PHGLGD� SUHFDXWRULD�
UHVWLWXWRULD� FRQVLVWHQWH� HQ� TXH� FRPR�
SULPHU� HGLO� GHYXHOYD� HO� VHUYLFLR� GH� DJXD�
SRWDEOH�D�ORV�YHFLQRV�GH�GLFKD�FRPXQLGDG��
+DVWD�OD�SUHVHQWH�IHFKD�OD�DXWRULGDG�QR�GLR�
FRQWHVWDFLyQ�D�QXHVWUD�VROLFLWXG��
�
(;3(',(17(�1R��&2'+(<����������
(Q� IHFKD� ��� GH� PDU]R� GHO� DxR� ������
PHGLDQWH�RILFLR�Q~PHUR�2�4������������VH�
QRWLILFy� DO� 3URFXUDGRU� *HQHUDO� GH� -XVWLFLD�
GHO� (VWDGR�� OD� DGRSFLyQ� GH� XQD� PHGLGD�
FDXWHODU� D� ILQ� GH� TXH� SURSRUFLRQH� ODV�
PHGLGDV� SHUWLQHQWHV� SDUD� SURWHJHU� OD�
LQWHJULGDG� ItVLFD� \� SVLFROyJLFD� GH� ORV�
DJUDYLDGRV��FRPLVLRQDQGR�DO�SHUVRQDO�D�VX�
FDUJR� D� UHVSHWDU� ORV� GHUHFKRV� KXPDQRV�
FRQVDJUDGRV�HQ�OD�&RQVWLWXFLyQ�3ROtWLFD�GH�
ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV��
&RQVWLWXFLyQ� 3ROtWLFD� GHO� (VWDGR� GH�
<XFDWiQ� \� OD� /H\� GH� OD� &RPLVLyQ� GH�
'HUHFKRV� +XPDQRV� GHO� (VWDGR� GH�
<XFDWiQ�� +DVWD� OD� SUHVHQWH� IHFKD� OD�
DXWRULGDG� KL]R� FDVR� RPLVR� D� QXHVWUD�
VROLFLWXG��
�
(;3(',(17(�1R��&2'+(<����������
(Q� IHFKD� ��� GH� DEULO� GHO� DxR� ������
PHGLDQWH�RILFLR�Q~PHUR�2�4�� ���������VH�
QRWLILFy� DO� 0�9�=� )UDQFLVFR� -DYLHU� 0HGLQD�
7RUUH��6HFUHWDULR�GH�3URWHFFLyQ� \�9LDOLGDG�
GHO� (VWDGR� TXH� D� HIHFWR� GH� VDOYDJXDUGDU�
ORV�GHUHFKRV�KXPDQRV�GH�XQ�FLXGDGDQR�\�
VX�IDPLOLD��VH�OH�VROLFLWD�TXH�HQ�VX�FDOLGDG�
GH� VXSHULRU� MHUiUTXLFR�� GH� ORV� HOHPHQWRV�
SUHVXQWDPHQWH� DJUHVRUHV�� UHDOLFH� ODV�
JHVWLRQHV� FRUUHVSRQGLHQWHV� WHQGLHQWHV� D�
HYLWDU�TXH�GLFKRV�HOHPHQWRV�UHDOLFHQ�DFWRV�
HQ�SHUMXLFLRV�GH�ORV�TXHMRVRV��HQ�WDQWR�VH�
UHVXHOYH�HO�WUDPLWH�GH�OD�SUHVHQWH�TXHMD��(O�
VHUYLGRU� S~EOLFR� HQFDUJDGR� GH� GLFKD�
GHSHQGHQFLD�KL]R�FDVR�RPLVR�D�OD�PHGLGD�
SUHFDXWRULD� VROLFLWDGD�� SRU� OR� TXH�
~QLFDPHQWH� VH� OLPLWy� D� FRQWHVWDU� XQ�
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LQIRUPH� GH� ORV� KHFKRV� TXH� PRWLYDURQ� OD�
SUHVHQWH�TXHMD���
�
(;3(',(17(�1R��&2'+(<����������
(Q� IHFKD� ��� GH� PD\R� GHO� DxR� ������
PHGLDQWH� RILFLR� Q~PHUR� 2�4�� ����������
VH� QRWLILFy� D� OD� 3URFXUDGRUD� GH� OD�
'HIHQVD� GHO� 0HQRU� \� OD� )DPLOLD� GHO�
(VWDGR�� OD� DGRSFLyQ� GH� XQD� PHGLGD�
FDXWHODU� FRQVLVWHQWH� HQ� OOHYDU� D� FDER�
WRGDV� DTXHOODV� DFFLRQHV� WHQGLHQWHV� D�
SURWHJHU�OD�LQWHJULGDG�ItVLFD�\�SVLFROyJLFD�
GH� XQDV� PHQRUHV� DJUDYLDGDV�� (Q�
FRQWHVWDFLyQ� GLFKD� DXWRULGDG� PDQLIHVWy�
TXH�HQ�YLUWXG�GH�TXH�HVD�3URFXUDGXUtD�QR�
KD� UHFLELGR� UHSRUWH� DOJXQR� GH� ODV�
PHQRUHV� DQWHV� PHQFLRQDGDV� QL� GH� OD�
TXHMRVD�� QR� HV� SURFHGHQWH� GLFWDU�DOJXQD�
PHGLGD� FDXWHODU� \D� TXH� QR� WLHQHQ�
FRQRFLPLHQWR� DOJXQR� GH� ORV� KHFKRV�
YLRODWRULRV� D� ORV� GHUHFKRV� GH� ODV�
PHQRUHV���
�
(;3(',(17(�1R��&2'+(<����������
(Q� IHFKD� ��� GH� MXQLR� GHO� DxR� ������
PHGLDQWH� RILFLR� Q~PHUR� 2�4�� ����������
VH� QRWLILFy� D� OD� 3VLFyORJD� &DUPHQ� =LWD�
6ROtV� 5REOHGD�� 6HFUHWDULD� (GXFDFLyQ� GHO�

(VWDGR� TXH� FRQ� OD� ILQDOLGDG� GH�
VDOYDJXDUGDU� ORV� GHUHFKRV� GH� XQ� PHQRU��
HVWH� 2UJDQLVPR� VROLFLWD� OD� DGRSFLyQ� XQD�
PHGLGD� FDXWHODU� D� HIHFWR� GH� TXH� VH� OH�
SURWHMD� VX� LQWHJULGDG� ItVLFD�� SVtTXLFD� \�
PRUDO�� GHELHQGR� WRPDU� WRGDV� ODV� PHGLGDV�
SHUWLQHQWHV� SDUD� EULQGDUOH� OD� SURWHFFLyQ�
QHFHVDULD�� WRGD� YH]� TXH� GH� DFXHUGR� D� OR�
QDUUDGR� HQ� VX� FRPSDUHFHQFLD� VH� SXHGH�
REVHUYDU�FODUDPHQWH�TXH�VH�HQFXHQWUD�HQ�
SHOLJUR� VX� LQWHJULGDG� ItVLFD�� WUDGXFLpQGRVH�
pVWD� HQ� XQD� FODUD� \� HYLGHQWH� YLRODFLyQ�
JUDYH�D�VXV�GHUHFKRV�KXPDQRV��0HGLDQWH�
RILFLR� Q~PHUR� 6(�'-����������� OD�
$ERJDGD� 0DUtD� ,VDEHO� &RURQD� &UX]��
'LUHFWRUD� -XUtGLFD� GH� GLFKD� 6HFUHWDUtD�
LQIRUPy� D� HVWH� 2UJDQLVPR� TXH� HQ�
FXPSOLPLHQWR� GH� OD� PHGLGD� FDXWHODU�
GLFWDGD� SRU� HVWD� &RPLVLyQ� HQYtD� HO� RILFLR�
6(�'(3�-6���������� PHGLDQWH� HO� FXDO� HO�
-HIH� GHO� VHFWRU� GH� OD� ]RQD� ��� SULPDULD��
FRPXQLFD�TXH�D�SDUWLU�GHO�GtD�GH�KR\�VH�OH�
FDPELy� DO� PHQRU� DO� JUXSR� ³%´�� FRQ� HO�
FRPSURPLVR�GH�OD� 'LUHFWRUD�GH�OD�HVFXHOD�
³5HPLJLR� $JXLODU� 6RVD´� GH� EULQGDUOH� DO�
FLWDGR� PHQRU� OD� SURWHFFLyQ� \� 6HJXULGDG�
QHFHVDULD��

�
�
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&RQ� IXQGDPHQWR� HQ� HO� DUWtFXOR� ��� GH� OD�
/H\� GH� OD� &RPLVLyQ� GH� 'HUHFKRV�
+XPDQRV� GHO� (VWDGR� GH� <XFDWiQ�� HVWH�
2UJDQLVPR�HQYLy�D�OD�&RPLVLyQ�1DFLRQDO�
GH� ORV� 'HUHFKRV� +XPDQRV� ORV� UHFXUVRV�
GH� LPSXJQDFLyQ� \� TXHMD� TXH� D�
FRQWLQXDFLyQ� VH� UHODFLRQDQ�� SRU� OD� 1R�
$FHSWDFLyQ�R�,QFXPSOLPLHQWR�SRU�SDUWH�GH�
ODV� $XWRULGDGHV� 5HVSRQVDEOHV�� GH� ODV�
5HFRPHQGDFLRQHV� HPLWLGDV� SRU� HVWD�
&RPLVLyQ� DO� HYLGHQFLDU� TXH� GLFKDV�
DXWRULGDGHV� FRQFXOFDURQ� ORV� GHUHFKRV�
KXPDQRV� GH� ORV�TXHMRVRV�� DVt� FRPR� SRU�
OD�LQFRQIRUPLGDG�GH�ORV�TXHMRVRV�SRU�ODV�
UHVROXFLRQHV� HPLWLGDV� SRU� HVWH�
2UJDQLVPR�HVWDWDO��
�
(;3(',(17(�1R��&�'�+�<������,,,����
(Q� IHFKD� ��� GH� $EULO� GHO� DxR� ����� VH�
HPLWLy� XQD�UHFRPHQGDFLyQ� HQ� FRQWUD� GHO�
3URFXUDGRU� *HQHUDO� GH� -XVWLFLD� GHO�
(VWDGR� HQ� HO� VHQWLGR� GH� TXH� JLUH� VXV�
LQVWUXFFLRQHV� D� ILQ� GH� TXH� D� WUDYpV� GHO�
SURFHGLPLHQWR�DGPLQLVWUDWLYR�VH�VDQFLRQH�
DO�-HIH�GH�*UXSR�GH�OD�3ROLFtD�-XGLFLDO�GHO�
(VWDGR�� DO� &RPDQGDQWH�� DVt� FRPR� D� ORV�
HOHPHQWRV� MXGLFLDOHV� TXH� SDUWLFLSDURQ� HQ�
OD� GHWHQFLyQ�� LQWHUURJDFLyQ� \� WUDVODGR� D�
HVWD�FLXGDG�GH�0pULGD�GHO�DJUDYLDGR��FRQ�
OD� ILQDOLGDG� GH� ILQFDUOHV� OD�
UHVSRQVDELOLGDG� FRUUHVSRQGLHQWH�� VH� OHV�
DSOLTXHQ�� HQ� VX� FDVR�� ODV� VDQFLRQHV�
DGPLQLVWUDWLYDV� TXH� FRUUHVSRQGDQ� GH�
DFXHUGR� FRQ� OD� /H\� GH�
5HVSRQVDELOLGDGHV� GH� ORV� 6HUYLGRUHV�
3~EOLFRV� GHO� (VWDGR� GH� <XFDWiQ��
LQGHSHQGLHQWHPHQWH� GH� TXHGDU�
FRPSUREDGD�DOJXQD�RWUD�UHVSRQVDELOLGDG��
VH�SURFHGD�FRQIRUPH�D�GHUHFKR���
�
3RVWHULRUPHQWH� OD� DXWRULGDG� UHVSRQVDEOH�
LQIRUPy� TXH� GHVSXpV� GH� GHVDKRJDU� HO�
SURFHGLPLHQWR�DGPLQLVWUDWLYR�LQWHUQR�OOHJy�
D� OD� FRQFOXVLyQ� GH� TXH� ORV� VHUYLGRUHV�
S~EOLFRV� LQFXUULHURQ� HQ� UHVSRQVDELOLGDG��

SRU�OR�TXH�OHV�LPSXVR�OD�VDQFLyQ�R�PHGLGD�
FRUUHFWLYD�HVWDEOHFLGD�HQ�OD�IUDFFLyQ�,,,�GHO�
DUWLFXOR� ��� GH� OD� /H\� 2UJiQLFD� GH� OD�
3URFXUDGXUtD� *HQHUDO� GH� -XVWLFLD� GHO�
(VWDGR�HQ�YLJRU�FRQVLVWHQWH�HQ�VXVSHQVLyQ�
GHO� FDUJR� TXH� GHVHPSHxD� SRU� HO� WpUPLQR�
GH����GtDV�VLQ�JRFH�GH�VDODULR���
�
7RGD� YH]� TXH� GH� ODV� GLOLJHQFLDV� GH�
LQYHVWLJDFLyQ� UHDOL]DGDV� SRU� HVWH�
2UJDQLVPR� UHVXOWDURQ� OD� FRPLVLyQ� GH�
KHFKRV� SUHVXQWDPHQWH� GHOLFWXRVRV�
FRPHWLGRV� SRU� VHUYLGRUHV� S~EOLFRV�
GHSHQGLHQWHV� GH� OD� 3URFXUDGXUtD� *HQHUDO�
GH�-XVWLFLD��FRQ�IXQGDPHQWR�HQ�OD�IDFXOWDG�
TXH�DO�HIHFWR�OH�FRQILHUH�D�HVWD�&RPLVLyQ�HO�
DUWtFXOR����LQFLVR�D��GH�OD�/H\�GH�0DWHULD��
VH�GHQXQFLDURQ�ORV�KHFKRV�DO�WLWXODU�GH�HVD�
GHSHQGHQFLD� VROLFLWDQGR� LQLFLDU� OD�
$YHULJXDFLyQ�3UHYLD�FRUUHVSRQGLHQWH�KDVWD�
VX�WRWDO�LQWHJUDFLyQ��\�HQ�VX�FDVR��HMHUFLWDU�
OD� DFFLyQ� SHQDO� FRUUHVSRQGLHQWH�� (Q�
UHVSXHVWD�D�QXHVWUD�VROLFLWXG��HQ�IHFKD� ���
GH� RFWXEUH� GHO� DxR� ����� OD� DXWRULGDG�
UHVSRQVDEOH� LQIRUPy� TXH� FRQVLGHUDED�
LQQHFHVDULD�OD�DSHUWXUD�GH�OD�DYHULJXDFLyQ�
SUHYLD� VROLFLWDGD� SRU� HVWLPDU� TXH� ORV�
KHFKRV� QR� VRQ� FRQVWLWXWLYRV� GH� LOtFLWR�
DOJXQR��HQ�UD]yQ�GH�TXH��VL�ELHQ�HV�FLHUWR��
TXHGy� DFUHGLWDGR� TXH� HO� VHUYLGRU� 3~EOLFR�
LQIULQJLy� QRUPDV� HQ� FXDQWR� D� OD� GLVFLSOLQD�
TXH� GHELy� REVHUYDU� HQ� HO� GHVHPSHxR� GH�
VX� ODERU� SDUD� OD� FXDO� WDPELpQ� IXH�
FRPLVLRQDGR��WDPELpQ�OR�HV�TXH�SRU�GLFKDV�
IDOWDV� IXH� VDQFLRQDGR� DGPLQLVWUDWLYDPHQWH�
GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR���� IUDFFLyQ�
,,,�GH�OD�/H\�GH�ORV�6HUYLGRUHV�3~EOLFRV�DO�
6HUYLFLR� GHO� (VWDGR� GH� <XFDWiQ�� 1R�
REVWDQWH�OR�PDQLIHVWDGR�SRU�HVD�DXWRULGDG��
OD� OHJLVODFLyQ� HV� FODUD� DO� PHQFLRQDU� TXH�
SDUD� HO� FDVR� GH� H[LVWLU� UHVSRQVDELOLGDG�
SHQDO� GH� ORV� VHUYLGRUHV� S~EOLFRV�� VH�
SURFHGHUi�D�OD�LQYHVWLJDFLyQ�GH�ORV�KHFKRV�
GHOLFWXRVRV�� VLQ� HPEDUJR�� UHLWHUy� TXH� HVH�
QR� HUD� HO� FDVR�� PRWLYR� SRU� HO� FXDO�
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GHWHUPLQy�OD�FRQFOXVLyQ�GHO�H[SHGLHQWLOOR�
GH�LQYHVWLJDFLyQ�LQWHUQD���
�
$QWH�WDOHV�KHFKRV�HO�DJUDYLDGR�LQWHUSXVR�
HO� UHFXUVR� GH� ,PSXJQDFLyQ� DQWH� OD�
&RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV�
+XPDQRV� HQ� IHFKD� ��� GH� DEULO� GHO� DxR�
����� HQ�FRQWUD�GHO� LQFXPSOLPLHQWR� GH� OD�
UHFRPHQGDFLyQ� GHULYDGD� GHO� SUHVHQWH�
H[SHGLHQWH� HPLWLGD� SRU� HVWD� &RPLVLyQ�
(VWDWDO�GLULJLGD�D�OD�3URFXUDGXUtD�*HQHUDO�
GH�-XVWLFLD�GHO�(VWDGR��PRWLYR�SRU�HO�FXDO�
VH� HQYLy� D� HVH� 2UJDQLVPR� 1DFLRQDO� XQ�
LQIRUPH� GH� OD� UHFRPHQGDFLyQ� TXH� VH�
FXHVWLRQD�� DVt� FRPR� OD� GRFXPHQWDFLyQ�
UHVSHFWLYD��
�
�
(;3(',(17(�1R��&�'�+�<������,,,������
(O� GtD� ��� GH� DJRVWR� GHO� DxR� ����� HVWH�
2UJDQLVPR� GHIHQVRU� GH� GHUHFKRV�
KXPDQRV� HPLWLy� XQ� DFXHUGR� GH�
FDOLILFDFLyQ� HQ� HO� TXH� GHWHUPLQy� OD�
FRQFOXVLyQ� GHO� H[SHGLHQWH� WRGD� YH]� TXH�
QR� VXUWH� OD� LQFRPSHWHQFLD� SDUD� FRQRFHU�
GH�OD�PLVPD�SRU�H[LVWLU�XQD�UHVROXFLyQ�GH�
FDUiFWHU�MXULVGLFFLRQDO���
�
$QWH� WDOHV� KHFKRV�� HQ� IHFKD� ��� GH� MXQLR�
GHO�DxR������HO�TXHMRVR�DQWH�OD�&RPLVLyQ�
1DFLRQDO� GH� ORV� 'HUHFKRV� +XPDQRV� HO�
UHFXUVR�GH�TXHMD��
�
(O�GtD����GH�MXOLR�GHO�DxR������HO�'RFWRU�
5D~O� 3ODVFHQFLD� 9LOODQXHYD�� 6HJXQGR�
9LVLWDGRU� *HQHUDO� GH� OD� &RPLVLyQ�
1DFLRQDO� GH� ORV� 'HUHFKRV� +XPDQRV�
LQIRUPy� D� HVWH� 2UJDQLVPR� TXH� REVHUYy�
TXH� ORV� VHUYLGRUHV� S~EOLFRV� GH� HVWD�
&RPLVLyQ�HVWDWDO�HPLWLHURQ�HO�DFXHUGR�GH�
FRQFOXVLyQ�HQ�IRUPD� IXQGDGD�\�PRWLYDGD�
FRQ�EDVH�HQ�ORV�PHGLRV�SUREDWRULRV�TXH�
LQWHJUDURQ�HO�H[SHGLHQWH�GH�TXHMD��SRU�OR�
WDQWR� HO� UHFXUVR� GH� LQFRQIRUPLGDG� TXH�
SURPRYLy� HO� TXHMRVR� VH� GHVHFKD� SRU�
KDEHU�TXHGDGR�VLQ�PDWHULD��
�

(;3(',(17(�1R��&�'�+�<������,,,������
(Q�IHFKD����GH�QRYLHPEUH�GHO�DxR������VH�
HPLWLy� XQD� UHFRPHQGDFLyQ� HQ� FRQWUD� GHO�
&DELOGR�GH�5tR� /DJDUWRV��<XFDWiQ��PLVPD�
TXH� PHGLDQWH� RILFLR� Q~PHUR� -3�������� HO�
-XH]� ÒQLFR� GH� 3D]� GH� 5tR� /DJDUWRV��
<XFDWiQ��PDQLIHVWy�OD�QR�DFHSWDFLyQ�GH�ODV�
UHFRPHQGDFLRQHV� FXDUWD� \� TXLQWD� TXH�
YHUVDQ� VREUH� OD� UHSDUDFLyQ� GH� GDxRV� \�
SHUMXLFLRV� RFDVLRQDGRV� DO� TXHMRVR��
FRQVLVWHQWH�HQ�HO�HTXLYDOHQWH�D����GtDV�GH�
VDODULR� PtQLPR� JHQHUDO� YLJHQWH� HQ� HO�
(VWDGR�� \� OD� VDQFLyQ� D� ORV� SROLFtDV�
PXQLFLSDOHV�FRQVLVWHQWH�HQ�GRFXPHQWDU�OD�
UHVSRQVDELOLGDG� HQ� TXH� LQFXUULHURQ�� \� OD�
VXVSHQVLyQ� GH� VXV� FDUJRV� SRU� HO� WpUPLQR�
GH� ���GtDV��FRQMXQWDPHQWH�FRQ�OD�VDQFLyQ�
HFRQyPLFD� HTXLYDOHQWH� DO� PLVPR� Q~PHUR�
GH� VDODULRV� PtQLPRV� YLJHQWHV��
DSHUFLELpQGRORV� GH� TXH� HQ� FDVR� GH�
UHLQFLGHQFLD� VH� SURFHGHUi� D� OD� GHVWLWXFLyQ�
GHO�SXHVWR���
�
$QWH�WDOHV�KHFKRV��HO�GtD� ���GH�HQHUR�GHO�
DxR� ����� HO� TXHMRVR� SUHVHQWy� DQWH� HVWD�
&RPLVLyQ� HVWDWDO� HO� UHFXUVR� GH�
,PSXJQDFLyQ��GRFXPHQWR�TXH� IXH�HQYLDGR�
D� OD� &RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV�
+XPDQRV�D�WUDYpV�GHO�RILFLR�Q~PHUR�2�4��
�������� SDUD� OR� TXH� OHJDOPHQWH�
FRUUHVSRQGD��
�
(;3(',(17(�1R��&�'�+�<�����,,,������
(Q�IHFKD����GH�GLFLHPEUH�GHO�DxR������VH�
HPLWLy� XQD� UHVROXFLyQ� HQ� FRQWUD� GHO�
3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��
HQ� OD� TXH� VH� UHFRPHQGy� GRFXPHQWDU� OD�
UHVSRQVDELOLGDG� HQ� OD� TXH� LQFXUULHURQ� HO�
'LUHFWRU� GH� $YHULJXDFLRQHV� 3UHYLDV�� DVt�
FRPR� ORV� IXQFLRQDULRV� GH� OD� $JHQFLD�
'pFLPR� 2FWDYD� ,QYHVWLJDGRUD� GHO�
0LQLVWHULR� 3~EOLFR� UHVSRQVDEOHV� GH� OD�
LQWHJUDFLyQ� GH� OD� $YHULJXDFLyQ� 3UHYLD� \�
SURFHGD� D� VDQFLRQDUORV� GH� DFXHUGR� D� OD�
QRUPDWLYLGDG� UHVSHFWLYD�� WRPDQGR� HQ�
FRQVLGHUDFLyQ� TXH� OD� YLRODFLyQ� D� ORV�
GHUHFKRV� KXPDQRV� GH� OD� TXHMRVD� \� GH� OD�
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DJUDYLDGD� VRQ� FRQVLGHUDGRV� FRPR�
JUDYHV�SRU�HVWD�&RPLVLyQ���
�
(O� GtD� ��� GH� HQHUR� GHO� DxR� ����� OD�
DXWRULGDG� UHVSRQVDEOH� QRWLILFy� D� HVWD�
&RPLVLyQ�OD�HO�DFXHUGR�GH�QR�DFHSWDFLyQ�
GH�OD�UHIHULGD�UHFRPHQGDFLyQ��
�
$QWH� WDOHV� KHFKRV�� HO� TXHMRVR� SUHVHQWy�
DQWH�HVWD�&RPLVLyQ�HVWDWDO�HO�UHFXUVR�GH�
LPSXJQDFLyQ�� GRFXPHQWR� TXH� IXH�
HQYLDGR� D� OD� &RPLVLyQ� 1DFLRQDO� GH� ORV�
'HUHFKRV� +XPDQRV� PHGLDQWH� RILFLR�
Q~PHUR� 2�4�� ��������� GH� IHFKD� ��� GH�
HQHUR�GHO�DxR��������
�
3RVWHULRUPHQWH� HVH� 2UJDQLVPR� 1DFLRQDO�
LQIRUPy� TXH� OD� DXWRULGDG� UHVSRQVDEOH�
UHFRQVLGHUy� VX� SURFHGHU� \� DFHSWy� OD�
UHFRPHQGDFLyQ� TXH� VH� OH� GLFWDUD� HQ�
IHFKD� ���GH�GLFLHPEUH�GHO�DxR� �����SRU�
HVWD� &RPLVLyQ� HVWDWDO�� SHUR� KDVWD� OD�
SUHVHQWH� IHFKD� QR� KD� SUHVHQWDGR�
SUXHEDV�GH�VX�FXPSOLPLHQWR��
�
(;3(',(17(�1R��&�'�+�<������,,,������
(Q� IHFKD� ��� GH� GLFLHPEUH� GHO� DxR� �����
VH� HPLWLy� XQD� UHVROXFLyQ� HQ� OD� TXH� VH�
UHFRPHQGy� DO� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR�� JLUH� VXV�
LQVWUXFFLRQHV� D� ILQ� GH� TXH� D� WUDYpV� GHO�
SURFHGLPLHQWR� H� LQVWDQFLDV� UHVSHFWLYDV�
GRFXPHQWH� OD� UHVSRQVDELOLGDG� HQ� TXH�
LQFXUULHURQ� ORV� LQWHJUDQWHV� GH� ODV�
$JHQFLDV� 'pFLPR� 6H[WD� \� 9LJpVLPR�
3ULPHUD� ,QYHVWLJDGRUDV�� \� HO� 'LUHFWRU� GH�
$YHULJXDFLRQHV� 3UHYLDV�� DSOLFDU� ODV�
VDQFLRQHV� DGPLQLVWUDWLYDV� \� WRPDU� ODV�
PHGLGDV�QHFHVDULDV�SDUD�TXH�OD�DJHQFLD�
HVSHFLDOL]DGD� HQ� GHOLWRV� VH[XDOHV�
SURFHGD� D� LQWHJUDU� HQ� GHELGD� IRUPD� OD�
DYHULJXDFLyQ� SUHYLD� ������•������ \� SRU�
~OWLPR�� DGRSWH� ODV� PHGLGDV�
DGPLQLVWUDWLYDV� SDUD� TXH� ODV� DJHQFLDV�
TXH� QR� VH� HQFXHQWUDQ� HQ� OD� MXULVGLFFLyQ�
GH� OD� FLXGDG� GH� 0pULGD� UHFHSFLRQHQ�
GHQXQFLDV� R� TXHUHOODV� TXH� LPSOLTXHQ�
GHOLWRV� VH[XDOHV�� UHVSHWDQGR� HQ� WRGR�

PRPHQWR� ODV� JDUDQWtDV� HVWDEOHFLGDV� HQ�
DSDUWDGR�%�GHO�DUWtFXOR����FRQVWLWXFLRQDO��
�
(Q� IHFKD� ��� GH� GLFLHPEUH� GH� ����� OD�
DXWRULGDG� UHVSRQVDEOH� LQIRUPy� TXH� QR� VH�
DFHSWDQ�ODV�UHFRPHQGDFLRQHV��•��•���•���•��
�•��\��•��\D�TXH�FRQVLGHUDED�TXH�QR�H[LVWH�
SRU� SDUWH� GH� VHUYLGRUHV� S~EOLFRV� GH� HVD�
LQVWLWXFLyQ� QLQJXQD� YLRODFLyQ� D� ORV�
'HUHFKRV�+XPDQRV�GH�OD�VHxRUD�$��+��&��
QL� GH� OD� DJUDYLDGD�� \D� TXH� HO� SHUVRQDO� HQ�
QLQJ~Q� PRPHQWR� VH� QHJy� D� UHFLELU� VX�
GHQXQFLD�� VLQR� TXH� VLPSOHPHQWH� VH� OH�
RULHQWy� D� TXH� DFXGLHUD�� SRU� OD� QDWXUDOH]D�
GH� VX� GHQXQFLD�� D� OD� DJHQFLD�
HVSHFLDOL]DGD�� DO� QR� H[LVWLU� XQ� GDxR�
LUUHSDUDEOH� SDUD� OD� YtFWLPD�� <� SRU� OR� TXH�
UHVSHFWD� DO� SHUVRQDO� TXH� LQWHJUD� OD�
DJHQFLD� 9LJpVLPR� 3ULPHUD� ,QYHVWLJDGRUD�
QR�GXGD�GH�VX�FDSDFLGDG��SRU�OR�WDQWR��QR�
KD� OXJDU� D� LQLFLDU� XQ� SURFHGLPLHQWR� HQ�
FRQWUD� GH� ORV� VHUYLGRUHV� LQYROXFUDGRV� \�
PXFKR� PHQRV� FRQWUD� HO� 'LUHFWRU� GH�
$YHULJXDFLRQHV�3UHYLDV��
�
$QWH�WDOHV�KHFKRV��HO�GtD� ���GH�HQHUR�GHO�
DxR�GRV�PLO�WUHV�OD�TXHMRVD�,QWHUSXVR�DQWH�
HVWD� &RPLVLyQ� HVWDWDO� HO� 5HFXUVR� GH�
,PSXJQDFLyQ� HQ� FRQWUD� GH� ,QIRUPDFLyQ�
'HILQLWLYD� GH� 1R� $FHSWDFLyQ� GH� OD�
5HFRPHQGDFLyQ� HPLWLGD� SRU� HVWH�
2UJDQLVPR� DO� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR�� GRFXPHQWR� TXH� VH�
HQYLy� D� OD� &RPLVLyQ� 1DFLRQDO� GH� ORV�
'HUHFKRV� +XPDQRV� PHGLDQWH� 2ILFLR� 2�4��
����������
�
3RVWHULRUPHQWH� HO� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR�� LQIRUPy� TXH� GHVSXpV�
GH� UHFRQVLGHUDU� OD� UHVROXFLyQ� GH� HVWD�
&RPLVLyQ� GHIHQVRUD� GH� ORV� 'HUHFKRV�
+XPDQRV�� GH� IHFKD� ��� GH� GLFLHPEUH� GHO�
������ \� HQ� DWHQFLyQ� D� ORV� DOWRV� LQWHUHVHV�
TXH� HQ� PDWHULD� GH� 'HUHFKRV� +XPDQRV�
FRQOOHYD� OD� PLVPD�� DFHSWD� OD�
5HFRPHQGDFLyQ�� FRQ� OR� TXH� GHMD� VLQ�
PDWHULD�HO�FLWDGR�UHFXUVR��
�
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(;3(',(17(�1R��&�'�+�<������,,,������
(Q� IHFKD� ��� GH� GLFLHPEUH� GHO� DxR� �����
VH� HPLWLy� XQD� UHFRPHQGDFLyQ� DO�
3URFXUDGRU� *HQHUDO� GH� -XVWLFLD� GHO�
(VWDGR� \� DO� &DELOGR� GH� 7HSDNDQ��
<XFDWiQ�� HQ� OD� TXH� VH� UHFRPHQGy� DO�
PHQFLRQDGR� &DELOGR� GRFXPHQWH� OD�
UHVSRQVDELOLGDG�HQ�TXH�LQFXUULy�HO�SROLFtD�
LQYROXFUDGR� \� DSOLFDUOH� OD� VDQFLyQ�
FRUUHVSRQGLHQWH�� SURFHGHU� D� OD�
UHSDUDFLyQ� GH� GDxRV� \� SHUMXLFLRV�
FDXVDGRV�DO�TXHMRVR�\�WRPH�ODV�PHGLGDV�
SUHYHQWLYDV� SDUD� TXH� VH� FDSDFLWH� D� ORV�
FXHUSRV�SROLFtDFRV���
�
$O� 3URFXUDGRU� *HQHUDO� GH� -XVWLFLD� GHO�
(VWDGR� VH� UHFRPHQGy� GRFXPHQWDU� OD�
UHVSRQVDELOLGDG� HQ� TXH� LQFXUULHURQ� ORV�
IXQFLRQDULRV� LQYROXFUDGRV� HQ� HO� SUHVHQWH�
DVXQWR� \� HPSUHQGD� ODV� DFFLRQHV�
QHFHVDULDV� SDUD� TXH� pVWRV� QR� VLJDQ�
YLRODQGR� ORV� GHUHFKRV� KXPDQRV� GHO�
TXHMRVR� \� FRQFOX\DQ� HQ� XQ� WLHPSR�
UD]RQDEOH��OD�DYHULJXDFLyQ�SUHYLD���
(O� GtD� ��� GH� HQHUR� GHO� DxR� ����� VH�
UHFLELy� HO� RILFLR� Q~PHUR� ;�-�����������
PHGLDQWH� HO� FXDO� HO� 3URFXUDGRU� *HQHUDO�
GH� -XVWLFLD� GHO� (VWDGR� LQIRUPy� D� HVWH�
2UJDQLVPR� OD� QR� DFHSWDFLyQ� GH� ODV�
UHFRPHQGDFLRQHV��•�� �•�� \� �•�� \�UHVSHFWR�
DO� FDELOGR� GH� 7HSDNDQ�� pVWH� KL]R� FDVR�
RPLVR� D� ODV� UHFRPHQGDFLRQHV� HPLWLGDV��
RPLWLHQGR� LQIRUPDU� D� HVWD� &RPLVLyQ� VL�
DFHSWD�R�QR�GLFKDV�UHVROXFLRQHV��
�
$QWH�WDOHV�KHFKRV�HO����GH�HQHUR�GHO�DxR�
����� HO� TXHMRVR� LQWHUSXVR� DQWH� HVWH�
2UJDQLVPR� (VWDWDO� HO� 5HFXUVR� GH�
,PSXJQDFLyQ�HQ�FRQWUD�GH�OD�LQIRUPDFLyQ�
GHILQLWLYD� GH� OD� 1R� $FHSWDFLyQ� GH� OD�
5HFRPHQGDFLyQ� HQ� FRQWUD� GH�
IXQFLRQDULRV� S~EOLFRV� GHSHQGLHQWHV� GHO�
+��$\XQWDPLHQWR�GH�7HSDNDQ��<XFDWiQ� \�
GHO� 3URFXUDGRU� *HQHUDO� GH� -XVWLFLD� GHO�
(VWDGR��PRWLYR�SRU�HO�FXDO�HQ�IHFKD����GH�
HQHUR� GHO� DxR� HQ� FXUVR� VH� HQYLy� HO�
HVFULWR� GH� UHIHUHQFLD� D� OD� &RPLVLyQ�

1DFLRQDO� GH� ORV� 'HUHFKRV� +XPDQRV� SDUD�
HO�WUDPLWH�FRUUHVSRQGLHQWH��
�
$QWH� OD� QHJDWLYD� GH� ODV� DXWRULGDGHV�
UHVSRQVDEOHV� GH� YLRODFLRQHV� D� ORV�
GHUHFKRV�KXPDQRV�GHO�TXHMRVR��\�XQD�YH]�
TXH� OD� &RPLVLyQ� 1DFLRQDO� UHDOL]y� XQ�
DQiOLVLV� OyJLFR�MXUtGLFR� GH� ORV� KHFKRV��
GRFXPHQWRV�� FLUFXQVWDQFLDV� \� HYLGHQFLDV�
TXH�LQWHJUDQ�HO�H[SHGLHQWH�GHO�UHFXUVR�GH�
LPSXJQDFLyQ�� VH� FRQFOX\y� TXH� VHUYLGRUHV�
S~EOLFRV� GH� OD� 3URFXUDGXUtD� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR� GH� <XFDWiQ� \� GHO� +��
$\XQWDPLHQWR� GH� 7HSDNDQ�� <XFDWiQ�� FRQ�
ORV� DFWRV� HQ� ORV� TXH� LQFXUULHURQ� KDQ�
YLRODGR� ORV� GHUHFKRV� KXPDQRV� \� OD�
LQWHJULGDG� ItVLFD�� GHUHFKR� DO� DFFHGR� D� OD�
MXVWLFLD�\�OHJDOLGDG�\�VHJXULGDG�MXUtGLFD�GHO�
DJUDYLDGR��DFWRV�GHULYDGRV�GH�XQD�GLODFLyQ�
HQ�OD�SURFXUDFLyQ�GH�MXVWLFLD�\�GHO�HMHUFLFLR�
LQGHELGR� GH�OD� IXQFLyQ�S~EOLFD�� SRU� OR� TXH�
HO� GtD� ��� GH� MXOLR� GHO� DxR� ����� HVWH�
2UJDQLVPR�UHFLELy�HO�RILFLR�Q~PHUR��������
GH� IHFKD� ��� GH� PLVPR� PHV� \� DxR��
PHGLDQWH�HO�FXDO�OD�&RPLVLyQ�1DFLRQDO�GH�
ORV� 'HUHFKRV� +XPDQRV� HQYLy� OD�
5HFRPHQGDFLyQ� Q~PHUR� ��������� GLULJLGD�
DO� *REHUQDGRU� GHO� (VWDGR� GH� <XFDWiQ� HQ�
OD� FXDO� VH� OH� UHFRPLHQGD� JLUDU� VXV�
LQVWUXFFLRQHV�D�TXLpQ�FRUUHVSRQGD�D�HIHFWR�
GH�TXH�HQ�WpUPLQRV�GH�ORV�VHxDODGRV�HQ�HO�
DSDUWDGR�GH�REVHUYDFLRQHV�GH�OD�SUHVHQWH�
UHFRPHQGDFLyQ�� VH� DFHSWH� HQ� VXV�
WpUPLQRV�� HQ� OR� FRQGXFHQWH�� OD�
UHFRPHQGDFLyQ�HPLWLGD�HO����GH�GLFLHPEUH�
GHO� ������ SRU� OD� &RPLVLyQ� (VWDWDO� GH�
'HUHFKRV�+XPDQRV�GHQWUR�GHO�H[SHGLHQWH�
GH� TXHMD� &'+<� ����,,,������� SURFHGLHQGR�
HQ� LJXDOHV� WpUPLQRV� FRQ� HO� 3UHVLGHQWH�
PXQLFLSDO�GH�7HSDNDQ��
�
(;3(',(17(�1R��&�'�+�<������,,,������
(O� GtD� ��� GH� HQHUR� GHO� DxR� ����� HVWH�
2UJDQLVPR� GHIHQVRU� GH� GHUHFKRV�
KXPDQRV� GHWHUPLQy� TXH� QR� VXUWH� OD�
LQFRPSHWHQFLD� GH� HVWD� &RPLVLyQ� SDUD�
FRQRFHU� OD� TXHMD� GHO� VHxRU� *�(�*�� HQ�
YLUWXG� GH� TXH� OD� PLVPD� UHVXOWD�
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H[WHPSRUiQHD� FRQIRUPH� D� OR� GLVSXHVWR�
SRU�HO�DUWtFXOR����GH�OD�/H\�GH�OD�0DWHULD��
SRU�KDEHU�WUDQVFXUULGR�PiV�GH�GRV�DxRV�
GHVGH� OD� HMHFXFLyQ� GH� ORV� KHFKRV�� HQ�
FRQVHFXHQFLD� VH� GHFODUy� HO� HQYtR� GHO�
H[SHGLHQWH�DO�DUFKLYR�FRPR�DVXQWR�WRWDO�\�
GHILQLWLYDPHQWH�FRQFOXLGR��
�
$QWH�WDOHV�KHFKRV��HQ�IHFKD����GH�HQHUR�
GHO� DxR� ����� HO� TXHMRVR� SUHVHQWy� DQWH�
HVWH� 2UJDQLVPR� HVWDWDO� HO� UHFXUVR� GH�
LPSXJQDFLyQ��PLVPR�TXH�IXH�HQYLDGR�D�OD�
&RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV�
+XPDQRV� PHGLDQWH� RILFLR� Q~PHUR� 2�4��
����������GH�IHFKD����GH�HQHUR�GHO�DxR�
HQ�FXUVR���
�
(O� GtD� ��� GH� PDU]R� GHO� DxR� ����� HO�
/LFHQFLDGR� 5RGROIR� +�� /DUD� 3RQWH��
&XDUWR�9LVLWDGRU�GH�OD�&RPLVLyQ�1DFLRQDO�
GH�ORV�'HUHFKRV�+XPDQRV�LQIRUPy�D�HVWH�
2UJDQLVPR� TXH� VH� GHVHFKD� HO� UHFXUVR�
LQWHUSXHVWR� SRUTXH� VH� DGYLUWLy� TXH�
HIHFWLYDPHQWH�SDUD�OD�IHFKD�HQ�OD�FXDO�HO�
UHFXUUHQWH� LQWHUSXVR� VX� HVFULWR� GH� TXHMD�
DQWH� OD� &RPLVLyQ� (VWDWDO� \D� KDEtD�
WUDQVFXUULGR�FRQ�H[FHVR�HO�WpUPLQR�GH�XQ�
DxR�HVWDEOHFLGR�HQ�OD�OH\�SDUD�TXHMDUVH��
RSHUDQGR� OD� FDGXFLGDG� GH� OD� LQVWDQFLD��
(Q�FRQVHFXHQFLD��VH�GHVHFKy�HO�UHFXUVR�
LQWHUSXHVWR� SRU� VHU� QRWRULDPHQWH�
LPSURFHGHQWH���
�
�
(;3(',(17(�1R��&�'�+�<������,,,������
(O� GtD� ��� GH� PDU]R� GHO� DxR� ����� VH�
HPLWLy�HO�$FXHUGR�GH�1R�5HVSRQVDELOLGDG�
DO� HYLGHQFLDU� TXH� HO� *REHUQDGRU� GHO�
(VWDGR�\�OD�3UHVLGHQWD�GHO�',)�(VWDWDO�QR�
YLRODURQ� ORV� GHUHFKRV� KXPDQRV� GH� OD�
TXHMRVD� SRUTXH� VH� VROXFLRQy� HO� FRQIOLFWR�
SRU� OD� YtD� FRQFLOLDWRULD� \� DGPLQLVWUDWLYD��
DXQDGR� DO� KHFKR� IHKDFLHQWH� GH� TXH� KD�
VLGR�VDWLVIHFKR�HO�GHUHFKR�GH�SHWLFLyQ�GH�
OD�DJUDYLDGD��
�
$QWH�WDOHV�KHFKRV��HO�GtD����GH�PDU]R�GHO�
DxR������OD�TXHMRVD�LQWHUSXVR�HO�UHFXUVR�

GH� LPSXJQDFLyQ� DQWH� HVWD� &RPLVLyQ�
(VWDWDO�� GRFXPHQWR� TXH� IXH� HQYLDGR� D� OD�
&RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV�
+XPDQRV� PHGLDQWH� RILFLR� Q~PHUR�
���������� GH� IHFKD� ��� GH� DEULO� GHO� DxR�
������SDUD�HO�WUiPLWH�FRUUHVSRQGLHQWH��
�
(O�GtD����GH�PD\R�GHO�DxR������HO�'RFWRU�
5D~O� 3ODVFHQFLD� 9LOODQXHYD�� 6HJXQGR�
9LVLWDGRU�GH�OD�&RPLVLyQ�1DFLRQDO�LQIRUPy�
D� HVWH� 2UJDQLVPR� HVWDWDO� TXH� HO� UHFXUVR�
TXH�SUHVHQWy�OD�UHFXUUHQWH�VH�GHVHFKy�SRU�
VHU� LPSURFHGHQWH�� FRQ� IXQGDPHQWR� HQ� HO�
DUWtFXOR� ��� \� ���GH�OD� /H\�GH�OD�&RPLVLyQ�
1DFLRQDO�GH�'HUHFKRV�+XPDQRV��DVt�FRPR�
���� IUDFFLyQ� ,,� \� ���� GH� VX� 5HJODPHQWR�
,QWHUQR��\D�TXH�pVWH�2UJDQLVPR�ORFDO�DFWXy�
GHQWUR� GHO� iPELWR� GH� VXV� DWULEXFLRQHV� \�
GHWHUPLQy� OR� SURFHGHQWH� FRQIRUPH� D� VX�
FRPSHWHQFLD���
�
(;3(',(17(�1R��&�'�+�<������,,,������
3RU� HVFULWR� SUHVHQWDGR� DQWH� HVWH�
2UJDQLVPR� HQ� IHFKD� GLH]� GH� IHEUHUR� GHO�
DxR�GRV�PLO�FXDWUR��OD�TXHMRVD�LQWHUSRQH�HO�
5HFXUVR�GH�,QFRQIRUPLGDG�HQ�FRQWUD�GH�OD�
1R� $FHSWDFLyQ� GH� ODV� 5HFRPHQGDFLRQHV�
TXH� VH� OH� KLFLHUDQ� DO� +�� $\XQWDPLHQWR� GH�
0pULGD��
�
(Q� IHFKD�GLHFLVpLV�GH� IHEUHUR�GHO�DxR�GRV�
PLO�FXDWUR��HVWH�2UJDQLVPR�DFRUGy��UHPLWLU�
D� OD� &RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV�
+XPDQRV� HO� 5HFXUVR� GH� ,PSXJQDFLyQ��
LQWHUSXHVWR� SRU� OD� TXHMRVD� DVt� FRPR�� ODV�
FRSLDV�FHUWLILFDGDV�GHO�H[SHGLHQWH�Q~PHUR��
����,,,������� SDUD� WRGRV� ORV� ILQHV� OHJDOHV�
TXH� FRUUHVSRQGDQ�� 3RU� RILFLR� 24�
���������� GH� IHFKD� GLHFLVpLV� GH� IHEUHUR�
GHO� DxR� HQ� FXUVR�� VH� GLR� FXPSOLPLHQWR� DO�
DFXHUGR�TXH�LQPHGLDWDPHQWH�DQWHFHGH��
�
+DVWD� OD� SUHVHQWH� IHFKD� QR� KD� QRWLILFDGR�
UHVROXFLyQ�DOJXQD�DO�5HFXUVR�LQWHUSXHVWR��
�
(;3(',(17(�1R�&�'�+�<������,,,������
(Q� IHFKD� ��� GH� MXOLR� GHO� DxR� ������ HVWD�
&RPLVLyQ� UHVROYLy� HQ� OD� 5HVROXFLyQ�
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��������� OD� 1R� 5HVSRQVDELOLGDG� GHO�
*REHUQDGRU� GHO� (VWDGR� GH� <XFDWiQ��
6HFUHWDUtD� GH� (GXFDFLyQ� GHO� (VWDGR��
+RVSLWDO�*HQHUDO�2C+RUDQ��6HFUHWDUtD�GH�
3URWHFFLyQ� \� 9LDOLGDG� \� 3URFXUDGRU�
*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��
�
3RU� RILFLR� Q~PHUR� �������� GH� IHFKD�
YHLQWLFLQFR� GH� DJRVWR� GHO� DxR� GRV� PLO�
WUHV�� VXVFULWR� SRU� HO� /LFHQFLDGR� $QGUpV�
&DOHUR� $JXLODU�� FRPXQLFD� TXH� VH� UHFLELy�
HQ�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�'HUHFKRV�
+XPDQRV� HO� 5HFXUVR� ,PSXJQDFLyQ� GH� OD�
TXHMRVD�� HQ� FRQWUD� GH� OD� 5HVROXFLyQ�
�������� HPLWLGD� SRU� OD� &RPLVLyQ� GH�
'HUHFKRV� +XPDQRV� GHO� (VWDGR� GH�
<XFDWiQ��
(Q�IHFKD�YHLQWLVpLV�GH�DJRVWR�GHO�DxR�GRV�
PLO�WUHV��HVWH�2UJDQLVPR�DFRUGy�UHPLWLU�D�
OD� &RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV�
+XPDQRV� FRSLD� FHUWLILFDGD� GH� OD�
UHVROXFLyQ� Q~PHUR� ��������� SDUD� ORV�
ILQHV� OHJDOHV� TXH� FRUUHVSRQGDQ�� 3RU�
RILFLR�24� �����������GH� IHFKD�YHLQWLVpLV�
GH� DJRVWR� GHO� DxR� HQ� FXUVR�� VH� GLR�
FXPSOLPLHQWR� DO� DFXHUGR� TXH�
LQPHGLDWDPHQWH�DQWHFHGH��
�
3RU�RILFLR�Q~PHUR� ��������GH� IHFKD�GRV�
GH�RFWXEUH�GHO�DxR�GRV�PLO�WUHV��VXVFULWR�
SRU�HO�/LFHQFLDGR�9tFWRU�0DQXHO�0DUWtQH]�
%XOOp� *R\UL�� 3ULPHU� 9LVLWDGRU� *HQHUDO� GH�
OD� &RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV�
+XPDQRV�� FRPXQLFD� TXH� HQ� UHODFLyQ� DO�
UHFXUVR� GH� LPSXJQDFLyQ� LQWHUSXHVWR� SRU�
OD�TXHMRVD�HQ�FRQWUD�GH�OD�UHVROXFLyQ�TXH�
HVH� 2UJDQLVPR� HPLWLy� HO� ��� GH� MXOLR� GH�
����� HQ� HO� H[SHGLHQWH� &2'+(<�
����,,,������\�VXV�DFXPXODGRV�����,,,�����
����,,,���� \� ����,,,����� SUHYLR� DQiOLVLV� GH�
ODV� FRQVWDQFLDV� TXH� OD� LQWHJUDQ�� HVWH�
2UJDQLVPR� 1DFLRQDO� FRQ� IXQGDPHQWR� HQ�
HO� DUWtFXOR� ��� GH� OD� /H\� GH� OD� &RPLVLyQ�
1DFLRQDO� GH� ORV� 'HUHFKRV� +XPDQRV��
DFRUGy� GHVHFKDU� GH� SODQR� OD� LQVWDQFLD�
LQWHQWDGD� DO� DGYHUWLUVH� TXH� OD�
GHWHUPLQDFLyQ� LQWHQWDGD� GLVWDGD� QR� OH�
FDXVD�DJUDYLR�DOJXQR�D�OD�LQFRQIRUPH��/R�

TXH� VH�KDFH�GH� VX�FRQRFLPLHQWR� SDUD� ORV�
HIHFWRV�TXH�HVWLPH�SURFHGHQWHV��
�
(;3(',(17(�1R��&�'�+�<������,,,������
(Q� IHFKD� FDWRUFH� GH� MXOLR� GHO� DxR� GRV� PLO�
FXDWUR�� HO� TXHMRVR�� SUHVHQWy� DQWH� HVWH�
2UJDQLVPR�VX�5HFXUVR�GH�,PSXJQDFLyQ�HQ�
FRQWUD� GH� OD� 1R� $FHSWDFLyQ� GH� ODV�
5HFRPHQGDFLRQHV�SRU�SDUWH�GHO�6HFUHWDULR�
GH� 6DOXG� \� 'LUHFWRU� *HQHUDO� GH� ORV�
6HUYLFLRV�GH�6DOXG�HQ�<XFDWiQ��
�
(Q� IHFKD� TXLQFH� GH� MXOLR� GHO� DxR� GRV� PLO�
FXDWUR��HVWH�2UJDQLVPR�DFRUGy�UHPLWLU�D�OD�
&RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV�
+XPDQRV� HO� 5HFXUVR� GH� ,PSXJQDFLyQ�
SUHVHQWDGR� SRU� HO� TXHMRVR�� DVt� FRPR�� ODV�
FRSLDV�FHUWLILFDGDV�GHO�H[SHGLHQWH�Q~PHUR�
&'+<� ����,,,������� SDUD� ORV� ILQHV� OHJDOHV�
TXH� FRUUHVSRQGDQ�� 3RU� RILFLR� 24�
����������� GH� IHFKD� TXLQFH� GH� MXOLR� GHO�
DxR� HQ� FXUVR�� VH� GLR� FXPSOLPLHQWR� DO�
DFXHUGR�TXH�LQPHGLDWDPHQWH�DQWHFHGH��
�
(Q� WpUPLQR� SDUD� UHPLWLU� UHVROXFLyQ� FRQ�
PRWLYR�GHO�5HFXUVR�LQWHUSXHVWR��
�
(;3(',(17(�1R��&�'�+�<������,,,������
3RU� HVFULWR� GH� IHFKD� YHLQWLXQR� GH�
QRYLHPEUH�GHO�DxR�GRV�PLO�WUHV��HO�TXHMRVR�
,QWHUSXVR�DQWH�HVWH�2UJDQLVPR�VX�5HFXUVR�
GH� LPSXJQDFLyQ� HQ� FRQWUD� GHO� RILFLR� ;�-�
����������� VXVFULWR� SRU� HO� 3URFXUDGRU�
*HQHUDO� GH� -XVWLFLD� GHO� (VWDGR�� GRQGH� VH�
FRPXQLFD� OD� $FHSWDFLyQ� 3DUFLDO� GH� OD�
5HFRPHQGDFLyQ� HPLWLGD� HQ� HO� H[SHGLHQWH�
&'+<�����,,,�������
�
(Q� IHFKD� YHLQWLFXDWUR� GH� QRYLHPEUH� GHO�
DxR� GRV� PLO� WUHV�� HVWH� 2UJDQLVPR� DFRUGy�
UHPLWLU� D� OD� &RPLVLyQ� 1DFLRQDO� GH� ORV�
'HUHFKRV� +XPDQRV� HO� 5HFXUVR� GH�
,PSXJQDFLyQ�� LQWHUSXHVWR� SRU� HO� TXHMRVR��
DVt� FRPR�� ODV� FRSLDV� FHUWLILFDGDV� GHO�
H[SHGLHQWH� Q~PHUR� � ����,,,������� SDUD�
WRGRV�ORV� ILQHV�OHJDOHV�TXH�FRUUHVSRQGDQ��
3RU� RILFLR� 24� ����������� GH� IHFKD�
YHLQWLFLQFR�GH�QRYLHPEUH�GHO�DxR�HQ�FXUVR��
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VH� GLR� FXPSOLPLHQWR� DO� DFXHUGR� TXH�
LQPHGLDWDPHQWH�DQWHFHGH��
�
3RU�RILFLR�Q~PHUR���������VXVFULWR�SRU�HO�
/LFHQFLDGR� 9tFWRU� 0DQXHO� 0DUWtQH]� %XOOp�
*R\UL�� 3ULPHU� 9LVLWDGRU� *HQHUDO� GH� OD�
&RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV�
+XPDQRV�� HQ� HO� FXDO� FRPXQLFD� TXH� VH�
SHUPLWH� LQIRUPDU� TXH� HVD� &RPLVLyQ�
1DFLRQDO�� FRQ� PRWLYR� GH� OD� WUDPLWDFLyQ�
GHO� UHFXUVR� GH� LPSXJQDFLyQ� FLWDGR� DO�
UXEUR�� LQWHUSXHVWR� SRU� HO� TXHMRVR�� HO� ���
GH� QRYLHPEUH� GH� ������ HPLWLy� OD�
5HFRPHQGDFLyQ� ��������� GLULJLGD� DO�
*REHUQDGRU�GHO�(VWDGR�GH�<XFDWiQ��WRGD�
YH]� TXH� HO� DJUDYLR� KHFKR� YDOHU� UHVXOWy�
VHU�IXQGDGR��/R�H[SUHVDGR�FRQ�DSR\R�HQ�
ORV�DUWtFXORV�����LQFLVR�D���GH�OD�/H\�GH�OD�
&RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV�
+XPDQRV�� ���� \� ���� GH� VX� 5HJODPHQWR�
,QWHUQR��
�
3RU� HVFULWR� GH� IHFKD� GLH]� GH� PDU]R� GHO�
DxR�GRV�PLO�FXDWUR��HO�TXHMRVR��,QWHUSXVR�
DQWH� HVWH� 2UJDQLVPR� VX� 5HFXUVR� GH�
LPSXJQDFLyQ�HQ�FRQWUD�GHO�5HVXOWDGR�GHO�
3URFHGLPLHQWR� $GPLQLVWUDWLYR� UHDOL]DGR�
SRU� OD� 3URFXUDGXUtD� *HQHUDO� GH� -XVWLFLD�
GHO� (VWDGR�� FRQ� PRWLYR� GH� ODV�
5HFRPHQGDFLRQHV� 3DUFLDOPHQWH�
$FHSWDGDV� �D� \� �•�� TXH� VH� KLFLHURQ� D�
FDXVD�GH�VX�TXHMD�DO�3URFXUDGRU�*HQHUDO�
GH�-XVWLFLD�GHO�(VWDGR��
�
3RU� RILFLR� Q~PHUR� �������� GH� IHFKD�
YHLQWH� GH� DEULO� GHO� DxR� GRV� PLO� FXDWUR��
VXVFULWR� SRU� HO� /LFHQFLDGR� 9tFWRU� 0DQXHO�
0DUWtQH]� %XOOH� *R\UL�� 3ULPHU� 9LVLWDGRU�
*HQHUDO� GH� OD� &RPLVLyQ� 1DFLRQDO� GH� ORV�
'HUHFKRV� +XPDQRV�� H[SUHVD�� 'HO�
DQiOLVLV�D�ODV�FRQVWDQFLDV�TXH�LQWHJUDQ�HO�
H[SHGLHQWH�� VH� HVWLPy� TXH� HO� DJUDYLR�
H[SUHVDGR� SRU� HO� TXHMRVR� HV� LQIXQGDGR��
\D� TXH� OD� 3URFXUDGXUtD� *HQHUDO� GH�
-XVWLFLD�GHO�(VWDGR�GH�<XFDWiQ�DWHQGLy�HO�
FRQWHQLGR� GH� ORV� SXQWRV� �� \� �� GH� OD�
5HFRPHQGDFLyQ� ��������� HQ� ORV� FXDOHV�
VH� VROLFLWy� LQLFLDU� HO� SURFHGLPLHQWR� GH�

LQYHVWLJDFLyQ� HQ� FRQWUD� GH� ORV� PpGLFRV�
OHJLVWDV� 0LUQD� &Kt� %ULFHxR�� &DWDOLQD�
+HUQiQGH]�0DUWtQH]�\�(GJDU�'tD]�&DQXO�\�
VH� OHV� VDQFLRQDUD�� HQ� YLUWXG� GH� TXH� HO� ���
GH�QRYLHPEUH�GHO� �����OD�5HSUHVHQWDFLyQ�
6RFLDO� LQLFLy� HO� SURFHGLPLHQWR�
DGPLQLVWUDWLYR� ���������HQ�FRQWUD�GH�HVRV�
VHUYLGRUHV� S~EOLFRV� \� HO� ��� GH� GLFLHPEUH�
GH� HVD� DQXDOLGDG�� UHVROYLy� HO� PLVPR��
VDQFLRQiQGRORV� FRQ� DSHUFLELPLHQWR�� (Q�
FRQVHFXHQFLD�� HVWD� &RPLVLyQ� 1DFLRQDO�
HVWLPy� TXH� HO� DJUDYLR� KHFKR� YDOHU� SRU� HO�
UHFXUUHQWH� UHVXOWy� VHU� LQIXQGDGR� \� FRQ�
IXQGDPHQWR�HQ�HO�DUWtFXOR����GH�OD�/H\�TXH�
OD� ULJH� GHWHUPLQy�'(6(&+$5 � HO� UHFXUVR�
GH�LPSXJQDFLyQ�LQWHUSXHVWR��
�
(;3(',(17(�1R��&�'�+�<������,,,������
3RU� HVFULWR� VLQ� IHFKD�� UHFLELGR� HQ� HVWD�
&RPLVLyQ�HO�GtD�YHLQWLWUpV�GH�GLFLHPEUH�GHO�
DxR�GRV�PLO�WUHV��HO�TXHMRVR��,QWHUSXVR�DQWH�
HVWH� 2UJDQLVPR� VX� 5HFXUVR� GH�
LPSXJQDFLyQ� HQ� FRQWUD� GH� OD� 1R�
$FHSWDFLyQ� GH� OD� 5HFRPHQGDFLRQHV� TXH�
VH� OH� KLFLHUDQ� DO� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR�� GHGXFLGDV� GHO�
H[SHGLHQWH�GH�TXHMD�&'+<�����,,,�������
�
(Q� IHFKD� YHLQWLWUpV� GH� GLFLHPEUH� GHO� DxR�
GRV�PLO�WUHV��HVWH�2UJDQLVPR�DFRUGy�UHPLWLU�
D� OD� &RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV�
+XPDQRV� HO� 5HFXUVR� GH� ,PSXJQDFLyQ��
LQWHUSXHVWR� SRU� HO� TXHMRVR�� DVt� FRPR�� ODV�
FRSLDV�FHUWLILFDGDV�GHO�H[SHGLHQWH�Q~PHUR��
����,,,������� SDUD� WRGRV� ORV� ILQHV� OHJDOHV�
TXH� FRUUHVSRQGDQ�� 3RU� RILFLR� 24�
����������� GH� IHFKD� YHLQWLWUpV� GH�
GLFLHPEUH� GHO� DxR� HQ� FXUVR�� VH� GLR�
FXPSOLPLHQWR� DO� DFXHUGR� TXH�
LQPHGLDWDPHQWH�DQWHFHGH��
�
+DVWD� OD� SUHVHQWH� IHFKD� OD� &RPLVLyQ�
1DFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV�QR�KD�
UHPLWLGR� HO� UHVXOWDGR� GHO� 5HFXUVR� GH�
,PSXJQDFLyQ�� SHUR� OD� DXWRULGDG�
5HFRPHQGDGD� DFHSWR� ODV�
5HFRPHQGDFLRQHV� HQ� UD]yQ� GH�
PHQFLRQDGR�5HFXVR��
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(;3(',(17(�1R��&�'�+�<������,,,������
3RU� HVFULWR� GH� IHFKD� VLHWH� GH� PD\R� GHO�
DxR� GRV� PLO� FXDWUR�� VXVFULWR� SRU� HO�
TXHMRVR�� HQ� HO� FXDO� VH� LQFRQIRUPD� HQ�
FRQWUD� GH� OD� VDQFLyQ� DGPLQLVWUDWLYD� TXH�
OHV� IXH� LPSXHVWD� D� ORV� $JHQWHV� GH� OD�
3ROLFtD� -XGLFLDO� GHO� (VWDGR� /XLV� (QULTXH�
6iQFKH]� 5RGUtJXH]� \� /XLV� $QWRQLR�
*DUFtD�� SRU� SDUWH� GH� VX� VXSHULRU�
MHUiUTXLFR�� VLHQGR� HQ� HVWH� FDVR� HO�
3URFXUDGRU� *HQHUDO� GH� -XVWLFLD� GHO�
(VWDGR�GH�<XFDWiQ��
�
3RU� RILFLR� Q~PHUR� 9���������� GH� IHFKD�
WUHLQWD� \� XQR� GH� PD\R� GHO� DxR� GRV� PLO�
FXDWUR�� VXVFULWR� SRU� HO� 'U�� 5D~O�
3ODVFHQFLD�9LOODQXHYD��6HJXQGR�9LVLWDGRU�
GH�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�'HUHFKRV�
+XPDQRV�� GLULJLGR� DO� TXHMRVR�� H[SUHVD��
(Q� UHODFLyQ� DO� SUHVHQWH� UHFXUVR� GH�
LPSXJQDFLyQ� VH� GHVHFKD� SRU� VHU�
LPSURFHGHQWH��WRGD�YH]�TXH�HO�HVFULWR�GH�
LQFRQIRUPLGDG� QR� FXPSOLy� FRQ� ORV�
UHTXLVLWRV� GH� SURFHGLELOLGDG�� TXH�
HVWDEOHFHQ�ORV�DUWtFXORV����\����GH�OD�/H\�
GH�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�'HUHFKRV�
+XPDQRV�� DVt� FRPR� ���� \� ���� GH� VX�
5HJODPHQWR� ,QWHUQR�� DVLPLVPR�� HQ�
DWHQFLyQ� D� TXH� ODV� PHGLGDV� FRUUHFWLYDV�
TXH� LPSXVR� HO� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR�� IXHURQ� FRQIRUPH� D�
ODV� IDFXOWDGHV� TXH� OH� FRQILHUH� HO� DUWtFXOR�
���GH�OD�/H\�2UJiQLFD�GH�OD�3URFXUDGXUtD�
*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR��
�
(;3(',(17(�1R��&�'�+�<������,,,������
3RU� RILFLR� Q~PHUR� 9���������� GH� IHFKD�
RQFH�GH�QRYLHPEUH�GHO�DxR�GRV�PLO�WUHV��
VXVFULWR� SRU� HO� /LFHQFLDGR� -RUJH� 9HJD�
$UUROOR�� 'LUHFWRU� *HQHUDO� GH� OD� 7HUFHUD�
9LVLWDGXUtD� *HQHUDO� GH� OD� &RPLVLyQ�
1DFLRQDO� GH� ORV� 'HUHFKRV� +XPDQRV�
FRPXQLFD� TXH� SRU� LQVWUXFFLRQHV� GHO�
/LFHQFLDGR� -RVp� $QWRQLR� %HUQDO�
*XHUUHUR�� 7HUFHU� 9LVLWDGRU� *HQHUDO�� VH�
UHFLELy�HQ�HVH�2UJDQLVPR�1DFLRQDO�GHO�&��

0LVDHO�0HGUDQR�%D]D��VX�UHFXUVR�GH�TXHMD�
D�IDYRU�GHO�TXHMRVR��
�
3RU� RILFLR� Q~PHUR� 9���������� GH� IHFKD�
YHLQWLVpLV�GH�HQHUR�GHO�DxR�GRV�PLO�FXDWUR��
VXVFULWR� SRU� HO� /LFHQFLDGR� -RVp� $QWRQLR�
%HUQDO� *XHUUHUR�� 7HUFHU� 9LVLWDGRU� GH� OD�
&RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV�
+XPDQRV�� FRPXQLFD� TXH�� (O� �� GH�
QRYLHPEUH� GHO� DxR� ������ HVWH� 2UJDQLVPR�
1DFLRQDO� UHFLELy� HO� UHFXUVR� GH� TXHMD�
SUHVHQWDGR� SRU� HO� VHxRU� 0LVDHO� 0HGUDQR�
%D]D�� HQ� HO� FXDO� UHILULy� TXH� WHQtD�
FRQRFLPLHQWR� GH� TXH� HO� TXHMRVR� SUHVHQWy�
XQD� TXHMD� FRQWUD� OD� 'LUHFFLyQ� GH�
3UHYHQFLyQ� \� 5HDGDSWDFLyQ� 6RFLDO� GHO�
(VWDGR� GH� <XFDWiQ�� DQWH� HVD� &RPLVLyQ�
(VWDWDO�D�VX�GLJQR�FDUJR��GRQGH�VH�LQLFLy�HO�
H[SHGLHQWH� &'+<� ����,,,������� VLQ�
HPEDUJR�� QR� KDEtD� UHFLELGR� UHVSXHVWD�
DOJXQD�GHO�WUiPLWH�\�VHJXLPLHQWR�TXH�VH�OH�
KXELHUD� GDGR� D� pVWH�� $O� UHVSHFWR�� OH�
FRPXQLFR� TXH� GHO� HVWXGLR� \� DQiOLVLV�
SUDFWLFDGR� D� GLFKD� LQFRQIRUPLGDG�� VH�
GHWHUPLQy� TXH�� DO� KDEHUVH� HPLWLGR� OD�
UHVROXFLyQ� FRUUHVSRQGLHQWH� GHQWUR� GHO�
H[SHGLHQWH� &'+<� ����,,,������� DO� TXH� VH�
DFXPXOR� HO� VLPLODU� &'+<� ����,,,������� HO�
DVXQWR�TXH�QRV�RFXSD�TXHGy�VLQ�PDWHULD��
SRU� OR� TXH� OD� HQXQFLDGD� SURPRFLyQ� IXH�
GHVHFKDGD� DO� VHU� LPSURFHGHQWH�� OR�
DQWHULRU�� FRQ� IXQGDPHQWR� HQ� OR� GLVSXHVWR�
SRU�ORV�DUWtFXORV�����SDUWH�ILQDO�GH�OD�/H\�GH�
OD�&1'+��DVt�FRPR� ����� IUDFFLyQ� ,,�GH�VX�
5HJODPHQWR�,QWHUQR���
�
3RU� RILFLR� Q~PHUR� 9���������� GH� IHFKD�
FXDWUR� GH� IHEUHUR� GHO� DxR� GRV� PLO� FXDWUR��
VXVFULWR� SRU� HO� /LFHQFLDGR� -RUJH� %HUQDO�
*XHUUHUR��'LUHFWRU�*HQHUDO�GH�OD�&RPLVLyQ�
1DFLRQDO� GH� ORV� 'HUHFKRV� +XPDQRV�
FRPXQLFD� TXH� SRU� LQVWUXFFLRQHV� GHO�
/LFHQFLDGR� -RVp� $QWRQLR� %HUQDO� *XHUUHUR��
7HUFHU� 9LVLWDGRU� GH� OD� &RPLVLyQ� 1DFLRQDO�
GH�ORV�'HUHFKRV�+XPDQRV��VH�KDFH��GH�VX�
FRQRFLPLHQWR� TXH� HVWH� 2UJDQLVPR�
1DFLRQDO� UHFLELy� HO� HVFULWR� SUHVHQWDGR� SRU�
HO� TXHMRVR�� FRQ� HO� TXH� LQWHUSXVR� UHFXUVR�
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GH� LPSXJQDFLyQ� HQ� FRQWUD� GH� OD�
GHWHUPLQDFLyQ� TXH� HPLWLy� HVD� &RPLVLyQ�
(VWDWDO� D� VX� GLJQR� FDUJR�� GHQWUR� GHO�
H[SHGLHQWH� &'+<� ����,,,������
DFXPXODGR�DO�&'+<�����,,,�������
�
3RU� RILFLR� Q~PHUR� 9���������� GH� IHFKD�
WUHLQWD� \� XQR� GH� PDU]R� GHO� DxR� GRV� PLO�
FXDWUR�� VXVFULWR� SRU� HO� /LFHQFLDGR� -RVp�
$QWRQLR�%HUQDO�*XHUUHUR��7HUFHU�9LVLWDGRU�
GH�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�'HUHFKRV�
+XPDQRV�� FRPXQLFD� TXH� HQ� UHODFLyQ� DO�
HVWXGLR� \� DQiOLVLV� SUDFWLFDGR� D� ODV�
FRQVWDQFLDV� GHO� H[SHGLHQWH� &'+<�
����,,,������ \� DO� HVFULWR� SRU� HO� FXDO� VH�
LQWHUSXVR� GLFKD� LQFRQIRUPLGDG�� VH�
UHVROYLy� FRQILUPDU� OD� UHVROXFLyQ� HPLWLGD�
SRU�HVH�2UJDQLVPR�/RFDO��HQ�WpUPLQRV�GH�
OR�GLVSXHVWR�SRU�ORV�DUWtFXORV�����LQFLVR�D��
GH�OD�/H\�GH�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�
'HUHFKRV�+XPDQRV��DVt�FRPR�����GH�VX�
5HJODPHQWR�,QWHUQR��
�
(Q� IHFKD�GLHFLVLHWH�GH�MXQLR�GHO�DxR�GRV�
PLO� FXDWUR�� HO� TXHMRVR� LQWHUSRQH� VX�
5HFXUVR� GH� ,PSXJQDFLyQ� HQ� FRQWUD� GHO�
UHVXOWDGR�HQYLDGR�SRU�HO�&��3DWULFLR�-RVp�
3DWUyQ� /DYLDGD�� *REHUQDGRU� GHO� (VWDGR�
GH� <XFDWiQ�� GHULYDGR� pVWH� GHO�
FXPSOLPLHQWR� GH� OD� 3ULPHUD�
5HFRPHQGDFLyQ�HPLWLGD�HQ�OD�5HVROXFLyQ�
���������
�
(Q� IHFKD� YHLQWLQXHYH� GH� MXQLR� GHO� DxR�
GRV� PLO� FXDWUR�� HVWH� 2UJDQLVPR� DFRUGy�
UHPLWLU� D� OD� &RPLVLyQ� 1DFLRQDO� GH� ORV�
'HUHFKRV� +XPDQRV� HQ� FRSLD� FHUWLILFDGD�
HO�HVFULWR�GH�,PSXJQDFLyQ�SUHVHQWDGR�SRU�
HO�TXHMRVR��GHO�FXDO�QR�VH�OH�KL]R�QLQJXQD�
SUHYHQFLyQ�� DVt� FRPR�� GHO� RILFLR�
*(��������� \� DQH[RV� TXH� DFRPSDxDQ��
VXVFULWR�SRU�HO�*REHUQDGRU�GHO�(VWDGR�GH�
<XFDWiQ�� SDUD� ORV� ILQHV� OHJDOHV� TXH�
FRUUHVSRQGDQ�� 1R� VH� RPLWH� PDQLIHVWDU�
TXH�HO�H[SHGLHQWH�&'+<�����,,,�������GHO�
FXDO�VH�GHULYy�OD�5HVROXFLyQ���������� \D�
H[LVWH� HQ� ORV� DUFKLYRV� GH� OD� 7HUFHUD�
9LVLWDGXUtD� *HQHUDO� GHO� &RPLVLyQ�

1DFLRQDO� GH� ORV� 'HUHFKRV� +XPDQRV�� 3RU�
RILFLR�24������������GH�IHFKD�YHLQWLQXHYH�
GH� MXQLR� GHO� DxR� HQ� FXUVR�� VH� GLR�
FXPSOLPLHQWR� DO� DFXHUGR� TXH�
LQPHGLDWDPHQWH�DQWHFHGH��
�
3RU� RILFLR� Q~PHUR� 9���������� GH� IHFKD�
GLHFLVpLV� GH� MXOLR� GHO� DxR� GRV� PLO� FXDWUR��
VXVFULWR� SRU� HO� /LFHQFLDGR� -RVp� $QWRQLR�
%HUQDO�*XHUUHUR��7HUFHU�9LVLWDGRU�*HQHUDO�
GH� OD� &RPLVLyQ�1DFLRQDO� GH� ORV� 'HUHFKRV�
+XPDQRV�� H[SUHVD� TXH� GHO� HVWXGLR� \�
DQiOLVLV� SUDFWLFDGR� D� ODV� FRQVWDQFLDV� GHO�
H[SHGLHQWH� \� DO� UHFXUVR� GH� LPSXJQDFLyQ��
VH� DGYLUWLy� TXH� OR� PHQFLRQDGR� SRU� HO�
TXHMRVR� QR� HV� PDWHULD� GH� LQFRQIRUPLGDG��
SRU�OR�TXH�VH�GHWHUPLQy�GHVHFKDUOR�DO�VHU�
LPSURFHGHQWH�� FRQ� IXQGDPHQWR� HQ� OR�
GLVSXHVWR�SRU�ORV�DUWtFXORV����\�����SiUUDIR�
SULPHUR�� SDUWH� ILQDO� GH� OD� /H\� GH� OD�
&RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV�
+XPDQRV���
�
(;3(',(17(�1R��&�'�+�<������,,,����
(O�GtD�RFKR�GH�MXOLR�GHO�DxR�GRV�PLO�FXDWUR�
VH�UHFLELy�HQ�HVWD�&RPLVLyQ�HO�5HFXUVR�GH�
,PSXJQDFLyQ� GHO� TXHMRVR�� HQ� HO� FXDO� VH�
LQFRQIRUPD� HQ� FRQWUD� GH� OD� LQIRUPDFLyQ�
GHILQLWLYD� UHPLWLGD� SRU� OD� 6HFUHWDUtD� GH�
(GXFDFLyQ�3~EOLFD�GHO�(VWDGR�GH�<XFDWiQ��
GHULYDGD� GH� ODV� 5HFRPHQGDFLRQHV� GH� OD�
5HVROXFLyQ�Q~PHUR����������
�
(Q� IHFKD� FDWRUFH� GH� MXOLR� GHO� DxR� GRV� PLO�
FXDWUR��HVWH�2UJDQLVPR�DFRUGy�UHPLWLU�D�OD�
&RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV�
+XPDQRV� HO� 5HFXUVR� GH� ,PSXJQDFLyQ�
SUHVHQWDGR� SRU� HO� TXHMRVR�� DVt� FRPR� ODV�
FRSLDV�FHUWLILFDGDV�GHO�H[SHGLHQWH�Q~PHUR�
����,,,������� SDUD� ORV� ILQHV� OHJDOHV� TXH�
FRUUHVSRQGDQ�� 3RU� RILFLR� 24� �����������
GH�IHFKD�FDWRUFH�GH�MXOLR�GHO�DxR�HQ�FXUVR��
VH� GLR� FXPSOLPLHQWR� DO� DFXHUGR� TXH�
LQPHGLDWDPHQWH�DQWHFHGH�
�
6H� HQFXHQWUD� HQ� WpUPLQR� SDUD� UHVROYHU� HO�
5HFXUVR�GH�,PSXJQDFLyQ��
�
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(;3(',(17(�1R��&�'�+�<������,,,����
3RU�HVFULWR�UHFLELGR�HQ�HVWD�&RPLVLyQ�HQ�
IHFKD� FDWRUFH� GH� MXQLR� GHO� DxR� GRV� PLO�
FXDWUR��OD�TXHMRVD��LQWHUSRQH�VX�5HFXUVR�
GH�,PSXJQDFLyQ�HQ�FRQWUD�GHO�3UHVLGHQWH�
0XQLFLSDO� GH� ;RFFKHO�� <XFDWiQ�� SRU� HO�
GHILFLHQWH� H� LQVDWLVIDFWRULR� FXPSOLPLHQWR�
GH� OD� 5HFRPHQGDFLyQ� TXH� OH� GLULJLy� OD�
&RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� GHO�
(VWDGR�GH�<XFDWiQ��
�
3RU� RILFLR� Q~PHUR� 9���������� GH� IHFKD�
TXLQFH� GH� MXOLR� GHO� DxR� GRV� PLO� FXDWUR��
VXVFULWR� SRU� HO� /LFHQFLDGR� -RVp� $QWRQLR�

%HUQDO�*XHUUHUR��7HUFHU�9LVLWDGRU�*HQHUDO�
GH� OD� &RPLVLyQ�1DFLRQDO� GH� ORV� 'HUHFKRV�
+XPDQRV�� H[SUHVD� TXH� GHO� HVWXGLR� \�
DQiOLVLV� SUDFWLFDGR� D� ODV� FRQVWDQFLDV� GHO�
H[SHGLHQWH� ����,,,������ \� DO� HVFULWR� SRU� HO�
FXDO� OD� TXHMRVD� LQWHUSXVR� HO� UHFXUVR� GH�
LPSXJQDFLyQ�� VH� UHVROYLy�GHVHFKDU�� WDO�
LQFRQIRUPLGDG�DO�VHU� LQIXQGDGD��HQ�YLUWXG�
GH� TXH� OD� GHWHUPLQDFLyQ� LPSXJQDGD� VH�
HQFXHQWUD�DSHJDGD�D�'HUHFKR��OR�DQWHULRU��
FRQ� IXQGDPHQWR�HQ� HO� DUWtFXOR� ���� SiUUDIR�
SULPHUR�� SDUWH� ILQDO� GH� OD� /H\� GH� OD�
&RPLVLyQ� 1DFLRQDO� GH� ORV� 'HUHFKRV�
+XPDQRV��
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&RQ�IXQGDPHQWR�HQ�ORV�DUWtFXORV����\����GH�
OD� /H\� GH� OD� &RPLVLyQ� GH� 'HUHFKRV�
+XPDQRV� GHO� (VWDGR� GH� <XFDWiQ�� VH� HQYLy�
DO�*REHUQDGRU�&RQVWLWXFLRQDO�GHO�(VWDGR�XQ�
LQIRUPH�HVSHFLDO�HQ�YLUWXG�GH�OD�QHJDWLYD�GHO�
3URFXUDGRU�*HQHUDO�GH�-XVWLFLD�GHO�(VWDGR�D�
FRODERUDU� FRQ� HVWH� 2UJDQLVPR� GHIHQVRU� GH�
ORV� GHUHFKRV� KXPDQRV�� OR� FXDO� LPSOLFD� OD�
REVWDFXOL]DFLyQ� \� HO� HQWRUSHFLPLHQWR� GH� ODV�
LQYHVWLJDFLRQHV��HQ�ORV�VLJXLHQWHV�FDVRV���
�
(;3(',(17(�&�'�+�<����������
(Q� IHFKD� ��� GH� IHEUHUR� GHO� DxR� ������
PHGLDQWH� RILFLR� Q~PHUR� 2�4�� ��������� VH�
HQYtR� XQ� LQIRUPH� HVSHFLDO� DO� *REHUQDGRU�
SDUD�GDUOH�YLVWD�GH�OD�FRQWXPDFLD�HQ�OD�TXH�
KD� LQFXUULGR� HO� 3URFXUDGRU� *HQHUDO� GH�
-XVWLFLD�GHO�(VWDGR�DO�QR�FRODERUDU�FRQ�HVWH�
2UJDQLVPR� GHIHQVRU� GH� ORV� GHUHFKRV�
KXPDQRV� \D� TXH� VH� QHJy� D� HQYLDU� FRSLDV�

FHUWLILFDGDV�GH�OD�$YHULJXDFLyQ�3UHYLD�Q~PHUR�
������•������� SRU� OR� FXDO� VH� OH� VROLFLWy� VX�
LQWHUYHQFLyQ� LQPHGLDWD� SDUD� ORJUDU� OD� SOHQD�
FRODERUDFLyQ�GHO�FLWDGR�VHUYLGRU�S~EOLFR�HQ�OD�
FRQVHFXFLyQ� GH� ORV� REMHWLYRV� \� ILQHV� GH� HVWD�
&RPLVLyQ�� (Q� UHVSXHVWD� HO� *REHUQDGRU� GHO�
(VWDGR� PDQLIHVWy� D� HVWH� 2UJDQLVPR� TXH� HO�
IXQFLRQDULR� FRQWXPD]� OH� KL]R� VDEHU� TXH�
UHPLWLy� FRSLDV� FHUWLILFDGDV� GH� ODV�
$YHULJXDFLRQHV� VROLFLWDGDV� FRQ� OR� TXH�
FRQVLGHUy� VDWLVIHFKD� OD� FRODERUDFLyQ�
VROLFLWDGD�HQ�HVWH�DVXQWR���
�
(;3(',(17(�&�'�+�<���������
(Q� IHFKD����GH�DEULO�GHO�DxR�������PHGLDQWH�
RILFLR� Q~PHUR� 2�4�� ���������� VH� HQYtR� XQ�
LQIRUPH�HVSHFLDO�DO�*REHUQDGRU�VROLFLWDQGR�VX�
LQWHUYHQFLyQ� LQPHGLDWD� SDUD� ORJUDU� OD�
UHFWLILFDFLyQ� HQ� HO� SURFHGHU� GHO� 3URFXUDGRU�
*HQHUDO� GH� -XVWLFLD� \� FRDG\XYH� HQ� WRGR�
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PRPHQWR�HQ�HO�ORJUR�GH�ORV�REMHWLYRV�\�ILQHV�
GH� HVWD� &RPLVLyQ�� \D� TXH� DO� VROLFLWDUOH� ILMH�
IHFKD� \� KRUD� SDUD� TXH� SHUVRQDO� GH� HVWH�
2UJDQLVPR� HQWUHYLVWH� D� XQ� DJHQWH� GH� OD�
3ROLFtD� -XGLFLDO� PDQLIHVWy� TXH� FRQVLGHUD�
LQQHFHVDULD� GLFKD� HQWUHYLVWD�� (Q� UHVSXHVWD�
HO� *REHUQDGRU�GHO� (VWDGR�PDQLIHVWy�TXH�HO�
IXQFLRQDULR�FRQWXPD]� ILMy� IHFKD� \�KRUD�SDUD�
TXH� XQ� YLVLWDGRU� VH� FRQVWLWX\D� DO� ORFDO� TXH�
RFXSD� OD� 3ROLFtD� -XGLFLDO� GHO� (VWDGR� \�
HQWUHYLVWH�DO�DJHQWH�MXGLFLDO�VHxDODGR��FRQ�OR�
TXH� FRQVLGHUy� VDWLVIHFKD� OD� FRODERUDFLyQ�
VROLFLWDGD�HQ�HVWH�DVXQWR���
�
(;3(',(17(�&�'�+�<���������
(Q�IHFKD����GH�DEULO�GHO�DxR�������PHGLDQWH�
RILFLR� Q~PHUR� 2�4�� ���������� VH� HQYtR� XQ�
LQIRUPH� HVSHFLDO� DO� *REHUQDGRU� VROLFLWDQGR�
VX� LQWHUYHQFLyQ� LQPHGLDWD� SDUD� ORJUDU� OD�
UHFWLILFDFLyQ� HQ� HO� SURFHGHU� GHO� 3URFXUDGRU�
*HQHUDO� GH� -XVWLFLD� \� FRDG\XYH� HQ� WRGR�
PRPHQWR�HQ�HO�ORJUR�GH�ORV�REMHWLYRV�\�ILQHV�
GH� HVWD� &RPLVLyQ�� \D� TXH� DO� VROLFLWDUOH�
FRSLDV� FHUWLILFDGDV� GH� OD� $YHULJXDFLyQ�
3UHYLD�Q~PHUR�����•������PDQLIHVWy�QR�VHU�
SURFHGHQWH� OD� VROLFLWXG�� (Q� UHVSXHVWD� HO�
*REHUQDGRU� GHO� (VWDGR� PDQLIHVWy� D� HVWH�
2UJDQLVPR� TXH� HO� IXQFLRQDULR� FRQWXPD]� OH�
KL]R�VDEHU�TXH�UHPLWLy�FRSLDV�FHUWLILFDGDV�GH�
OD�$YHULJXDFLyQ�3UHYLD�VROLFLWDGD�FRQ�OR�TXH�
FRQVLGHUy� VDWLVIHFKD� OD� FRODERUDFLyQ�
VROLFLWDGD�HQ�HVWH�DVXQWR���
�
(;3(',(17(�&�'�+�<���������
(Q�IHFKD����GH�DEULO�GHO�DxR�������PHGLDQWH�
RILFLR� Q~PHUR� 2�4�� ���������� VH� HQYtR� XQ�
LQIRUPH� HVSHFLDO� DO� *REHUQDGRU� VROLFLWDQGR�
VX� LQWHUYHQFLyQ� LQPHGLDWD� SDUD� ORJUDU� OD�
UHFWLILFDFLyQ� HQ� HO� SURFHGHU� GHO� 3URFXUDGRU�
*HQHUDO� GH� -XVWLFLD� \� FRDG\XYH� HQ� WRGR�
PRPHQWR�HQ�HO�ORJUR�GH�ORV�REMHWLYRV�\�ILQHV�
GH� HVWD� &RPLVLyQ�� \D� TXH� DO� VROLFLWDUOH� ILMH�
IHFKD� \� KRUD� SDUD� TXH� SHUVRQDO� GH� HVWH�
2UJDQLVPR� HQWUHYLVWH� D� XQ� DJHQWH� GH� OD�
3ROLFtD� -XGLFLDO� PDQLIHVWy� TXH� FRQVLGHUD�
LQQHFHVDULD� GLFKD� HQWUHYLVWD�� (Q� UHVSXHVWD�
HO�3URFXUDGRU�*HQHUDO�GH�-XVWLFLD� ILMy� IHFKD�
\�KRUD�SDUD�TXH�XQ�YLVLWDGRU�VH�FRQVWLWX\D�DO�
ORFDO� TXH� RFXSD� OD� 3ROLFtD� -XGLFLDO� GHO�
(VWDGR� \� HQWUHYLVWH� DO� DJHQWH� MXGLFLDO�

VHxDODGR��FRQ�OR�TXH�FRQVLGHUy�VDWLVIHFKD�OD�
FRODERUDFLyQ� VROLFLWDGD� HQ� HVWH� DVXQWR�� (O�
JREHUQDGRU�QR�GLR�FRQWHVWDFLyQ��
�
(;3(',(17(�&�'�+�<����������
(Q� IHFKD����GH�DEULO�GHO�DxR�������PHGLDQWH�
RILFLR� Q~PHUR� 2�4�� ���������� VH� HQYtR� XQ�
LQIRUPH�HVSHFLDO�DO�*REHUQDGRU�VROLFLWDQGR�VX�
LQWHUYHQFLyQ� LQPHGLDWD� SDUD� ORJUDU� OD�
UHFWLILFDFLyQ� HQ� HO� SURFHGHU� GHO� 3URFXUDGRU�
*HQHUDO� GH� -XVWLFLD� \� FRDG\XYH� HQ� WRGR�
PRPHQWR�HQ�HO�ORJUR�GH�ORV�REMHWLYRV� \� ILQHV�
GH� HVWD� &RPLVLyQ�� \D� TXH� DO� VROLFLWDUOH� ILMH�
IHFKD� \� KRUD� SDUD� TXH� SHUVRQDO� GH� HVWH�
2UJDQLVPR� HQWUHYLVWH� D� XQ� DJHQWH� GH� OD�
3ROLFtD� -XGLFLDO� PDQLIHVWy� TXH� FRQVLGHUD�
LQQHFHVDULD�GLFKD�HQWUHYLVWD�� (Q�UHVSXHVWD�HO�
*REHUQDGRU� GHO� (VWDGR� PDQLIHVWy� D� HVWH�
2UJDQLVPR� TXH� HO� IXQFLRQDULR� FRQWXPD]� OH�
KL]R�VDEHU�TXH�ILMy� IHFKD�\�KRUD�SDUD�TXH�XQ�
YLVLWDGRU� VH� FRQVWLWX\D� DO� ORFDO� TXH� RFXSD� OD�
3ROLFtD� -XGLFLDO� GHO� (VWDGR� \� HQWUHYLVWH� DO�
DJHQWH� MXGLFLDO� VHxDODGR�� FRQ� OR� TXH�
FRQVLGHUy� VDWLVIHFKD� OD� FRODERUDFLyQ�
VROLFLWDGD�HQ�HVWH�DVXQWR���
�
(;3(',(17(�&�'�+�<����������
(Q� IHFKD����GH�DEULO�GHO�DxR�������PHGLDQWH�
RILFLR� Q~PHUR� 2�4�� ���������� VH� HQYtR� XQ�
LQIRUPH�HVSHFLDO�DO�*REHUQDGRU�VROLFLWDQGR�VX�
LQWHUYHQFLyQ� LQPHGLDWD� SDUD� ORJUDU� OD�
UHFWLILFDFLyQ� HQ� HO� SURFHGHU� GHO� 3URFXUDGRU�
*HQHUDO� GH� -XVWLFLD� \� FRDG\XYH� HQ� WRGR�
PRPHQWR�HQ�HO�ORJUR�GH�ORV�REMHWLYRV� \� ILQHV�
GH� HVWD� &RPLVLyQ�� \D� TXH� DO� VROLFLWDUOH� ILMH�
IHFKD� \� KRUD� SDUD� TXH� SHUVRQDO� GH� HVWH�
2UJDQLVPR� VH� FRQVWLWX\D� DO� ORFDO� TXH� RFXSD�
GLFKD� 3URFXUDGXUtD� D� UHYLVDU� HO� OLEUR� GH�
UHJLVWUR� GH� FRQWURO� GH� SHUVRQDV� TXH�
LQJUHVDURQ� \� REWXYLHURQ� VX� OLEHUWDG� ORV� GtDV�
WUHV� \� FXDWUR� GH� IHEUHUR� GHO� DxR� HQ� FXUVR��
PDQLIHVWy� TXH� QR� UHVXOWD� YLDEOH� QXHVWUD�
SHWLFLyQ��(Q�UHVSXHVWD�HO�3URFXUDGRU�*HQHUDO�
GH� -XVWLFLD� ILMy� IHFKD� \� KRUD� SDUD� TXH� XQ�
YLVLWDGRU� VH� FRQVWLWX\D� DO� ORFDO� TXH� RFXSD� OD�
3ROLFtD� -XGLFLDO� GHO� (VWDGR� \� HQWUHYLVWH� DO�
DJHQWH� MXGLFLDO� VHxDODGR�� FRQ� OR� TXH�
FRQVLGHUy� VDWLVIHFKD� OD� FRODERUDFLyQ�
VROLFLWDGD� HQ� HVWH� DVXQWR�� (O� *REHUQDGRU� QR�
GLR�FRQWHVWDFLyQ��
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(;3(',(17(�&�'�+�<����������
(Q�IHFKD����GH�DEULO�GHO�DxR�������PHGLDQWH�
RILFLR� Q~PHUR� 2�4�� ���������� VH� HQYtR� XQ�
LQIRUPH� HVSHFLDO� DO� *REHUQDGRU� VROLFLWDQGR�
VX� LQWHUYHQFLyQ� LQPHGLDWD� SDUD� ORJUDU� OD�
UHFWLILFDFLyQ� HQ� HO� SURFHGHU� GHO� 3URFXUDGRU�
*HQHUDO� GH� -XVWLFLD� \� FRDG\XYH� HQ� WRGR�
PRPHQWR�HQ�HO�ORJUR�GH�ORV�REMHWLYRV�\�ILQHV�
GH� HVWD� &RPLVLyQ�� \D� TXH� DO� VROLFLWDUOH� ILMH�
IHFKD� \� KRUD� SDUD� TXH� XQ� YLVLWDGRU� VH�
FRQVWLWX\D� D� ODV� RILFLQDV� GH� OD� 3ROLFtD�
-XGLFLDO� D� UHYLVDU� HO� OLEUR� GH� UHJLVWUR� GH�
FRQWURO� GH� SHUVRQDV� TXH� LQJUHVDURQ� \�
REWXYLHURQ� VX� OLEHUWDG� ORV� GtDV� ��� DO� ��� GH�
IHEUHUR� GHO� DxR� HQ� FXUVR� \� FRSLDV�
FHUWLILFDGDV� GH� XQD� RUGHQ� GH� ORFDOL]DFLyQ� \�
SUHVHQWDFLyQ�� PDQLIHVWy� TXH� QR� UHVXOWD�
YLDEOH� QXHVWUD� SHWLFLyQ�� (Q� UHVSXHVWD� HO�
*REHUQDGRU� GHO� (VWDGR� PDQLIHVWy� D� HVWH�
2UJDQLVPR� TXH� HO� IXQFLRQDULR� FRQWXPD]� OH�
KL]R� VDEHU� TXH� UHPLWLy� ODV� FRSLDV�
FHUWLILFDGDV� VROLFLWDGDV� \� ILMy� IHFKD� \� KRUD�
SDUD� UHDOL]DU� OD� GLOLJHQFLD� VHxDODGD�� FRQ� OR�
TXH� FRQVLGHUy� VDWLVIHFKD� OD� FRODERUDFLyQ�
VROLFLWDGD�HQ�HVWH�DVXQWR���
�
(;3(',(17(�&�'�+�<�����������
(Q�IHFKD����GH�DEULO�GHO�DxR�������PHGLDQWH�
RILFLR� Q~PHUR� 2�4�� ���������� VH� HQYtR� XQ�
LQIRUPH� HVSHFLDO� DO� *REHUQDGRU� VROLFLWDQGR�
VX� LQWHUYHQFLyQ� LQPHGLDWD� SDUD� ORJUDU� OD�
UHFWLILFDFLyQ� HQ� HO� SURFHGHU� GHO� 3URFXUDGRU�
*HQHUDO� GH� -XVWLFLD� \� FRDG\XYH� HQ� WRGR�
PRPHQWR�HQ�HO�ORJUR�GH�ORV�REMHWLYRV�\�ILQHV�
GH� HVWD� &RPLVLyQ�� \D� TXH� DO� VROLFLWDUOH�
FRSLDV� FHUWLILFDGDV� GH� OD� $YHULJXDFLyQ�
3UHYLD� Q~PHUR� ������•������ PDQLIHVWy� QR�
VHU�SURFHGHQWH�OD�VROLFLWXG�� (Q�UHVSXHVWD�HO�
*REHUQDGRU� GHO� (VWDGR� PDQLIHVWy� D� HVWH�
2UJDQLVPR� TXH� HO� IXQFLRQDULR� FRQWXPD]� OH�
KL]R�VDEHU�TXH�UHPLWLy�FRSLDV�FHUWLILFDGDV�GH�
ODV� $YHULJXDFLRQHV� VROLFLWDGDV� FRQ� OR� TXH�
FRQVLGHUy� VDWLVIHFKD� OD� FRODERUDFLyQ�
VROLFLWDGD�HQ�HVWH�DVXQWR���
�
(;3(',(17(�&�'�+�<����������
(Q�IHFKD����GH�DEULO�GHO�DxR�������PHGLDQWH�
RILFLR� Q~PHUR� 2�4�� ���������� VH� HQYtR� XQ�
LQIRUPH� HVSHFLDO� DO� *REHUQDGRU� VROLFLWDQGR�
VX� LQWHUYHQFLyQ� LQPHGLDWD� SDUD� ORJUDU� OD�

UHFWLILFDFLyQ� HQ� HO� SURFHGHU� GHO� 3URFXUDGRU�
*HQHUDO� GH� -XVWLFLD� \� FRDG\XYH� HQ� WRGR�
PRPHQWR�HQ�HO�ORJUR�GH�ORV�REMHWLYRV� \� ILQHV�
GH�HVWD�&RPLVLyQ��\D�TXH�DO�VROLFLWDUOH�FRSLDV�
FHUWLILFDGDV� GH� ODV� $YHULJXDFLRQHV� 3UHYLDV�
Q~PHURV� �����•������ \� �����•������
PDQLIHVWy� QR� VHU� SURFHGHQWH� OD� VROLFLWXG�� (Q�
UHVSXHVWD� HO� *REHUQDGRU� GHO� (VWDGR�
PDQLIHVWy� D� HVWH� 2UJDQLVPR� TXH� HO�
IXQFLRQDULR� FRQWXPD]� OH� KL]R� VDEHU� TXH�
UHPLWLy� FRSLDV� FHUWLILFDGDV� GH� ODV�
$YHULJXDFLRQHV� VROLFLWDGDV� FRQ� OR� TXH�
FRQVLGHUy� VDWLVIHFKD� OD� FRODERUDFLyQ�
VROLFLWDGD�HQ�HVWH�DVXQWR���
�
(;3(',(17(�&�'�+�<����������
(Q� IHFKD����GH�DEULO�GHO�DxR�������PHGLDQWH�
RILFLR� Q~PHUR� 2�4�� ���������� VH� HQYtR� XQ�
LQIRUPH�HVSHFLDO�DO�*REHUQDGRU�VROLFLWDQGR�VX�
LQWHUYHQFLyQ� LQPHGLDWD� SDUD� ORJUDU� OD�
UHFWLILFDFLyQ� HQ� HO� SURFHGHU� GHO� 3URFXUDGRU�
*HQHUDO� GH� -XVWLFLD� \� FRDG\XYH� HQ� WRGR�
PRPHQWR�HQ�HO�ORJUR�GH�ORV�REMHWLYRV� \� ILQHV�
GH�HVWD�&RPLVLyQ��\D�TXH�DO�VROLFLWDUOH�FRSLDV�
FHUWLILFDGDV� GH� ODV� $YHULJXDFLRQHV� 3UHYLDV�
Q~PHURV� �����•������ \� �����•������
PDQLIHVWy� QR� VHU� SURFHGHQWH� OD� VROLFLWXG� SRU�
QR�MXVWLILFDUVH�OD�QHFHVLGDG�GH�ODV�FRSLDV��(Q�
UHVSXHVWD� HO� *REHUQDGRU� GHO� (VWDGR�
PDQLIHVWy� D� HVWH� 2UJDQLVPR� TXH� HO�
IXQFLRQDULR� FRQWXPD]� OH� KL]R� VDEHU� TXH�
UHPLWLy� FRSLDV� FHUWLILFDGDV� GH� ODV�
$YHULJXDFLRQHV� VROLFLWDGDV� FRQ� OR� TXH�
FRQVLGHUy� VDWLVIHFKD� OD� FRODERUDFLyQ�
VROLFLWDGD�HQ�HVWH�DVXQWR���
�
(;3(',(17(�&�'�+�<����������
(Q�IHFKD����GH�MXQLR�GHO�DxR�������PHGLDQWH�
RILFLR� Q~PHUR� 2�4�� ���������� VH� HQYtR� XQ�
LQIRUPH�HVSHFLDO�DO�*REHUQDGRU�VROLFLWDQGR�VX�
LQWHUYHQFLyQ� LQPHGLDWD� SDUD� ORJUDU� OD�
UHFWLILFDFLyQ� HQ� HO� SURFHGHU� GHO� 3URFXUDGRU�
*HQHUDO� GH� -XVWLFLD� \� FRDG\XYH� HQ� WRGR�
PRPHQWR�HQ�HO�ORJUR�GH�ORV�REMHWLYRV� \� ILQHV�
GH�HVWD�&RPLVLyQ��\D�TXH�DO�VROLFLWDUOH�FRSLDV�
FHUWLILFDGDV�GH�OD�$YHULJXDFLyQ�3UHYLD�Q~PHUR�
������•������ ILMDU� IHFKD� \� KRUD� SDUD� TXH� XQ�
YLVLWDGRU�GH�HVWH�2UJDQLVPR�VH�FRQVWLWX\D�DO�
ORFDO�TXH�RFXSD�OD�3ROLFtD�-XGLFLDO�GHO�(VWDGR�
\�HQWUHYLVWH�D�XQ�FRPDQGDQWH� \�D�XQ�DJHQWH�
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MXGLFLDO��DVt�FRPR�SDUD�TXH�LQIRUPH�VL�FLHUWRV�
YHKtFXORV�SHUWHQHFHQ�DO�SDUTXH�YHKLFXODU�GH�
HVD�FRUSRUDFLyQ�SR�LFtDFD�PDQLIHVWy�QR�VHU�
SURFHGHQWHV� ODV� VROLFLWXGHV� SRU� FRQVLGHUDU�
RFLRVR� DFFHGHU� D� OD� SHWLFLyQ�� (Q� UHVSXHVWD�
HO� *REHUQDGRU�GHO� (VWDGR�PDQLIHVWy�D�HVWH�
2UJDQLVPR� TXH� HO� IXQFLRQDULR� FRQWXPD]� OH�
KL]R�VDEHU�TXH�GLR�FRQWHVWDFLyQ�D�FDGD�XQD�
GH� ODV� VROLFLWXGHV�� FRQ� OR� TXH� FRQVLGHUy�
VDWLVIHFKD�OD�FRODERUDFLyQ�VROLFLWDGD�HQ�HVWH�
DVXQWR���
�
(;3(',(17(�&�'�+�<����������
'HELGR�D�TXH�DQWHULRUPHQWH� \�SRU�RILFLR�VH�
OH�VROLFLWy�DO�3URFXUDGRU�*HQHUDO�GH�-XVWLFLD��
FRQ� HO� SURSyVLWR� GH� UHFDEDU� HOHPHQWRV�
SUREDWRULRV� SDUD� VXEVWDQFLDU� HO� SUHVHQWH�
H[SHGLHQWH��UHPLWLHUD�OD�$YHULJXDFLyQ�3UHYLD�
Q~PHUR� �����•������ \� ILMDUD� IHFKD� \� KRUD�

SDUD� OD� FRPSDUHFHQFLD� DQWH� HVWH� 2UJDQLVPR�
GH� GRV� HOHPHQWRV� GH� OD� 3ROLFtD� -XGLFLDO� GHO�
(VWDGR�D�ILQ�GH�TXH�HPLWLHUDQ�VX�GHFODUDFLyQ�
HQ� UHODFLyQ� D� ORV� KHFKRV� PDWHULD� GH� HVWD�
TXHMD��$QWH�VX�QHJDWLYD��VH�HQYLy�IHFKD����GH�
MXQLR� GHO� DxR� ������ PHGLDQWH� RILFLR� Q~PHUR�
2�4�� ���������� XQ� LQIRUPH� HVSHFLDO�
VROLFLWDQGR� VX� LQWHUYHQFLyQ� SDUD� ORJUDU� OD�
SOHQD�FRODERUDFLyQ�GHO�FLWDGR�VHUYLGRU�S~EOLFR�
HQ�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�\� ILQHV�GH�
HVWD� &RPLVLyQ�� (Q� UHVSXHVWD� HO� *REHUQDGRU�
GHO� (VWDGR� PDQLIHVWy� TXH� HO� IXQFLRQDULR�
FRQWXPD]� OH� KL]R� VDEHU� TXH� HQYLy� OD�
$YHULJXDFLyQ� 3UHYLD� VROLFLWDGD� \� ILMR� IHFKD� \�
KRUD�SDUD�TXH�XQ�YLVLWDGRU�GH�HVWH�2UJDQLVPR�
VH� FRQVWLWX\D� DO� ORFDO� TXH� RFXSD� OD� 3ROLFtD�
-XGLFLDO�GHO�(VWDGR�\�HQWUHYLVWH�D�ORV�DJHQWHV�
MXGLFLDOHV��FRQ�OR�TXH�FRQVLGHUy�VDWLVIHFKD�OD�
FRODERUDFLyQ�VROLFLWDGD�HQ�HVWH�DVXQWR���
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3DUD� GDU� FXPSOLPLHQWR� DO� DUWtFXOR� ��� GH� OD�
/H\�GH�OD�&RPLVLyQ�GH� 'HUHFKRV�+XPDQRV�
GHO� (VWDGR� GH� <XFDWiQ�� OD� FXDO� HVWDEOHFH�
TXH� WRGRV� ORV� GtDV� \� KRUDV� GHEHUiQ�
FRQVLGHUDUVH� KiELOHV�� SHUVRQDO� GH� OD�
2ILFLDOtD� GH� 4XHMDV�� 2ULHQWDFLyQ� \�
6HJXLPLHQWR� UHDOL]D� JXDUGLDV� WHOHIyQLFDV�
QRFWXUQDV� GH� ODV� ������ KRUDV� GHO� GtD� D� ODV�
������KRUDV�GHO�GtD�VLJXLHQWH��SDUD�UHFLELU�\�
DWHQGHU� TXHMDV�� GDQGR� DVt� DWHQFLyQ� DO�
S~EOLFR� ODV� YHLQWLFXDWUR� KRUDV� GHO� GtD�� ORV�
WUHVFLHQWRV� VHVHQWD� \� FLQFR� GtDV� GHO� DxR��
LQLFLiQGRVH� GH� HVWD� PDQHUD� ORV� VLJXLHQWHV�
FDVRV����
�
(;3(',(17(�1R��&�'�+�<�����������
,QLFLDGR�HQ�IHFKD����GH�MXOLR�GHO�DxR������D�
ODV�������KRUDV��SRU�OD�OODPDGD�WHOHIyQLFD�GH�
XQ�GLSXWDGR��HQ�DJUDYLR�GH�XQ�FLXGDGDQR�GH�
&KHPD[�� TXLHQ� PDQLIHVWy� TXH� VH� TXHMD� HQ�
FRQWUD� GHO� 3UHVLGHQWH� 0XQLFLSDO� GH� GLFKD�
ORFDOLGDG��WRGD�YH]�TXH�HO�GtD�GLHFLRFKR�GH�
MXOLR� GH� ������ VLHQGR� DSUR[LPDGDPHQWH� ODV�
RFKR� GH� OD� QRFKH�� HQ� FRPSDxtD� GH�
DSUR[LPDGDPHQWH� VHVHQWD� SHUVRQDV�� HQWUH�

KRPEUHV� \� PXMHUHV� VH� DSUR[LPDURQ� DO�
GRPLFLOLR� SDUWLFXODU� GHO� PXQtFLSH�� SDUD�
VROLFLWDUOH� OD� ILUPD� GH� PiV� VROLFLWXGHV� GH�
DSR\R�SDUD�OD�FRPXQLGDG� �PDt]���HVWR�D�UDt]�
GHO�SDVH�GHO�KXUDFiQ�³,VLGRUR´�HQ�OD�3HQtQVXOD�
GH� <XFDWiQ�� UHFLELpQGRORV� GH� PDQHUD�
SUHSRWHQWH� GLFKD� DXWRULGDG�� \� DUJXPHQWDQGR�
TXH� HO� TXHMRVR� VH� HQFRQWUDED� HQ� HVWDGR� GH�
HEULHGDG��HVWR�SDUD�MXVWLILFDU�VX�SURFHGHU��SRU�
OR�TXH�OODPy�DO�FXHUSR�SROLFtDFR�\�SURFHGLy�D�
VX� GHWHQFLyQ� VLHQGR� DSUR[LPDGDPHQWH� ODV�
YHLQWL~Q�KRUDV�FRQ�WUHLQWD�PLQXWRV��
�
(;3(',(17(�1R��&�'�+�<�����������
,QLFLDGR�HQ�IHFKD����GH�DJRVWR�GHO�DxR������
D� ODV� ������ KRUDV�� SRU� OD� OODPDGD� WHOHIyQLFD�
GH� XQD� SHUVRQD�� TXLHQ� PDQLIHVWy� TXH� HO� GtD�
GH� KR\�� VH� HQFRQWUDED� D� ODV� SXHUWDV� GH� VX�
GRPLFLOLR� FXDQGR� VH� SHUFDWy� TXH� XQRV�
SROLFtDV� KDEtDQ� HQWUDGR� HQ� VX� SUHGLR�
JROSHDQGR� D� VXV� KDELWDQWHV� HQ� IRUPD�
DUELWUDULD� \� DEXVDQGR� GH� VX� DXWRULGDG�
GHWXYLHURQ� D� XQR� GH� HOORV�� 6HJXLGDPHQWH� \�
GHVSXpV� GH� KDEHUVH� UHDOL]DGR� GLYHUVDV�
GLOLJHQFLDV� SDUD� UDWLILFDU� D� ORV� DJUDYLDGRV� VH�
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SURFHGLy�D�FDOLILFDU�OD�SUHVHQWH�TXHMD�FRPR�
SUHVXQWD�YLRODFLyQ�D�ORV�GHUHFKRV�KXPDQRV�
GH� ORV� PLVPRV� DFRUGiQGRVH� VROLFLWDU� ORV�
LQIRUPHV� GH� OH\� FRUUHVSRQGLHQWHV� D� OD�
DXWRULGDG� SUHVXQWD� UHVSRQVDEOH� HQ� HVWH�
FDVR� D� OD� 6HFUHWDUtD� GH� 3URWHFFLyQ� \�
9LDOLGDG�GHO�(VWDGR���
�
(;3(',(17(�1R��&�'�+�<�����������
,QLFLDGR�HQ�IHFKD����GH�DJRVWR�GHO�DxR������
D�ODV�������KRUDV��SRU�OD�OODPDGD�WHOHIyQLFD�
GH� XQD� SHUVRQD�� TXLHQ� PDQLIHVWy� TXH�
HOHPHQWRV� GH� OD� $JHQFLD� )HGHUDO� GH�
,QYHVWLJDFLRQHV� GHWXYLHURQ� D� VXV� YHFLQDV�
SRU� GHOLWRV� FRQWUD� OD� VDOXG�� \� KDEtDQ� VLGR�
WUDVODGDGDV�D�OD�3URFXUDGXUtD�*HQHUDO�GH�OD�
5HS~EOLFD�� VROLFLWDQGR� TXH� XQ� YLVLWDGRU� GH�
HVWH�2UJDQLVPR�VH�HQWUHYLVWH�FRQ�HOODV��
�
(;3(',(17(�1R��&�'�+�<�����������
,QLFLDGR�HQ�IHFKD����GH�VHSWLHPEUH�GHO�DxR�
����� D� ODV� ������ KRUDV�� SRU� OD� OODPDGD�
WHOHIyQLFD� GH� XQD� SHUVRQD� TXLHQ� PDQLIHVWy�
TXH� HOHPHQWRV� GH� OD� 6HFUHWDUtD� GH�
3URWHFFLyQ�\�9LDOLGDG�GHWXYLHURQ�D�VX�KLMR�\�
OR� WUDVODGDURQ� D� ORV� VHSDURV� GH� OD� 3ROLFtD�
-XGLFLDO�GHO�(VWDGR��VROLFLWDQGR�OD�SUHVHQFLD�
GH�XQ�YLVLWDGRU�SDUD�TXH�VH�HQWUHYLVWH�FRQ�HO�
GHWHQLGR��
�
(;3(',(17(�1R��&�'�+�<�����������
,QLFLDGR�HQ�IHFKD����GH�VHSWLHPEUH�GHO�DxR�
����� D� ODV� ������ KRUDV�� SRU� OD� OODPDGD�
WHOHIyQLFD�GH�XQD�SHUVRQD�HQ�DJUDYLR�GH�VX�
DPLJR� TXLHQ� PDQLIHVWy� TXH� HVWDQGR� D� OD�
YXHOWD� GH� ³OD� FDVD� GH� WRGRV´� FRQ� YDULRV�
DPLJRV�� IXHURQ� FDWHDGRV� SRU� HOHPHQWRV� GH�
OD�SROLFtD�PXQLFLSDO�FRQ�OD�H[FXVD�GH�VHU�XQ�
WUiPLWH� GH� UXWLQD�� � KDFLHQGR� XVR� GH� OD�
IXHU]D��VLHQGR�JROSHDGR�HQ�DPEDV�SLHUQDV�\�
HQ�OD�ERFD�FRQ�XQ�PDQRWD]R��DUJXPHQWDQGR�
TXH� SRUWDEDQ� GURJD� \� UHDOL]DEDQ� GLVWXUELRV�
HQ�OD�YtD�S~EOLFD��
�
(;3(',(17(�1R��&�'�+�<�����������
,QLFLDGR� HQ� IHFKD� ��� GH� RFWXEUH� GHO� DxR�
����� D� ODV� ������ KRUDV�� SRU� OD� OODPDGD�
WHOHIyQLFD� GH� XQD� SHUVRQD� TXLHQ� PDQLIHVWy�
TXH�DJHQWHV�GH�OD�6HFUHWDUtD�GH�3URWHFFLyQ�
\�9LDOLGDG�GHO�(VWDGR�GHWXYLHURQ�D�VX�DPLJR�

SRU� QR� LUVH� FRQ� HOORV� SDUD� KDFHUOHV� IDYRUHV�
VH[XDOHV��SRU�OR�TXH�IXH�WUDVODGDGR�D�OD�FiUFHO�
S~EOLFD�GH�GLFKD�FRUSRUDFLyQ�SROLFtDFD��
�
(;3(',(17(�1R��&�'�+�<�����������
,QLFLDGR�HQ�IHFKD����GH�RFWXEUH�GHO�DxR������
D� ODV� ������ KRUDV�� SRU� OD� OODPDGD� WHOHIyQLFD�
GH�XQD�SHUVRQD�TXLHQ�SLGLy�TXH�VX�QRPEUH�VH�
PDQWXYLHUD� HQ� HO� DQRQLPDWR� \� TXH� HO� PRWLYR�
GH�VX�OODPDGD�HUD�SDUD�LQWHUSRQHU�XQD�TXHMD�
HQ�DJUDYLR�GH�XQ�MRYHQ�TXH�IXH�GHWHQLGR�SRU�
HOHPHQWRV� GH� OD� 3ROLFtD� 0XQLFLSDO� GH� HVWD�
FLXGDG� \� TXH� SXGLHUDQ� KDEHUVH� YLRODGR� VXV�
GHUHFKRV�KXPDQRV��VROLFLWDQGR�VH�FRQVWLWX\D�
XQ�YLVLWDGRU�D�OD�FiUFHO�S~EOLFD�PXQLFLSDO�\�VH�
HQWUHYLVWH�FRQ�pO���
�
(;3(',(17(�1R��&�'�+�<������������
,QLFLDGR� HQ� IHFKD� ��� GH� QRYLHPEUH� GHO� DxR�
����� D� ODV� ������ KRUDV�� SRU� OD� OODPDGD�
WHOHIyQLFD�GH�XQD�SHUVRQD�HQ�DJUDYLR�GH�GRV�
HVWXGLDQWHV� GH� OD� HVFXHOD� 0RGHOR� TXH� VH�
HQFRQWUDEDQ� HQ� HO� SDUTXH� GH� OD� $OHPiQ��
WRPDQGR�IRWRV�FRQ�PRWLYR�GH�XQD�WDUHD�GH�OD�
HVFXHOD�� FXDQGR� VH� OHV� DFHUFy� XQ� VHxRU� HO�
FXDO� OHV� SUHJXQWy�� TXH� SDUD� TXp� HVWDEDQ�
WRPDQGR�ODV� IRWRV��DO�H[SOLFDUOH�HO�TXHMRVR�HO�
PRWLYR�GH�ODV� IRWRJUDItDV�HVWH�OH�SLGLy�TXH�OH�
GLHUDQ� HO� UROOR� GH� ODV� PLVPDV�� PRVWUiQGROH�
LQFOXVR�VX�DPLJR�XQD�LGHQWLILFDFLyQ�SDUD�TXH�
QR� KD\D� QLQJXQD� GXGD�� SHUR� FXDQGR� VH�
HVWDEDQ� UHWLUDQGR� GHO� OXJDU� OOHJDURQ�
HOHPHQWRV� GH� OD� 6HFUHWDUtD� GH� 3URWHFFLyQ� \�
9LDOLGDG�� TXLHQHV� ORV� WUDVODGDURQ� D� OD� FiUFHO�
S~EOLFD�GH�GLFKD�FRUSRUDFLyQ��
�
(;3(',(17(�1R��&�'�+�<������������
,QLFLDGR� HQ� IHFKD� ��� GH� GLFLHPEUH� GHO� DxR�
����� D� ODV� ������ KRUDV� SRU� OD� OODPDGD�
WHOHIyQLFD� UHDOL]DGD� SRU� XQD� SHUVRQD� HQ�
DJUDYLR� GH� YDULRV� PHQRUHV� TXH� IXHURQ�
GHWHQLGRV�SRU�HOHPHQWRV�GH�OD�6HFUHWDUtD�GH�
3URWHFFLyQ� \� 9LDOLGDG� GHO� (VWDGR� \�
WUDVODGDGRV� D� OD� FiUFHO� S~EOLFD� GH� GLFKD�
FRUSRUDFLyQ�� VROLFLWDQGR� OD� SUHVHQFLD� GH� XQ�
YLVLWDGRU�GH�HVWH�2UJDQLVPR��
�
(;3(',(17(�1R��&2'+(<����������
,QLFLDGR�HQ�IHFKD����GH�HQHUR�GHO�DxR������D�
ODV� ������KRUDV��SRU�OD�OODPDGD�WHOHIyQLFD�GH�
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XQD� SHUVRQD� TXLHQ� PDQLIHVWy� TXH�
PRPHQWRV�DQWHV�HOHPHQWRV�GH�OD�6HFUHWDUtD�
GH� 3URWHFFLyQ� \� 9LDOLGDG� GHO� (VWDGR�
GHWXYLHURQ�D�VX� \HUQR��TXLHQ�DO�SDUHFHU�IXH�
JROSHDGR� DO� PRPHQWR� GH� VX� GHWHQFLyQ�� SRU�
OR� TXH� VROLFLWD� OD� SUHVHQFLD� GH� XQ� YLVLWDGRU�
HQ� HO� ORFDO� TXH� RFXSD� OD� FiUFHO� S~EOLFD� GH�
GLFKD�FRUSRUDFLyQ�SROLFtDFD��
�
(;3(',(17(�1R��&2'+(<����������
,QLFLDGR�HQ�IHFKD����GH�HQHUR�GHO�DxR������
D�ODV�������KRUDV��SRU�OD�OODPDGD�WHOHIyQLFD�
HQ�DJUDYLR�GH�ORV�YDULRV�FLXGDGDQRV�SRUTXH�
SROLFtDV� MXGLFLDOHV� HQWUDURQ� D� OD� SRVDGD�
GRQGH� KDELWDQ� ORV� DJUDYLDGRV� \� FRQ� OD�
ILQDOLGDG� GH� KDFHUOHV� XQDV� SUHJXQWDV� GH�
UXWLQD�UHVSHFWR�D�XQD�LQYHVWLJDFLyQ�SLGLHURQ�
TXH�EDMDUDQ�ORV�FLWDGRV�DJUDYLDGRV�VLHQGR�HO�
FDVR� TXH� VLQ� RUGHQ� DOJXQD� SURFHGLHURQ� D�
OOHYDUVH� D� ORV� PLVPRV� D� ORV� VHSDURV� GH� OD�
3ROLFtD�-XGLFLDO���
�
(;3(',(17(�1R��&2'+(<�����������
,QLFLDGR� HO� GtD� ��� GH� IHEUHUR� GHO� DxR� �����
YtD� WHOHIyQLFD� D� ODV� ������ KRUDV� HQ� DJUDYLR�
GH� XQD� PHQRU� \D� TXH� VH� HQFRQWUDED�
GHWHQLGD� HQ� OD� 3URFXUDGXUtD� *HQHUDO� GH�
-XVWLFLD� GHO� (VWDGR�� DFWR� VHJXLGR� SHUVRQDO�
HVWH� 2UJDQLVPR� SURFHGLy� WUDVODGDUVH� KDVWD�
GLFKR� OXJDU� \� D� UDWLILFDU� D� OD� PHQRU� TXLHQ�
PDQLIHVWy�TXH�QR�VDEH�TXH�VXFHGLy��\D�TXH�
VH�HQFRQWUDED�FHUFD�GH�VX�FDVD�FUX]DQGR�OD�
FDOOH� FXDQGR� GH� UHSHQWH� VLQWLy� XQ� JROSH�
WUHPHQGR�HQ�VX�SLHUQD�HO�FXDO�RFDVLRQy�TXH�
FD\HUD� DO� SDYLPHQWR� \� IXH� FXDQGR� VH�
SHUFDWy�GH�TXH�XQD�VHxRUD�OD�FXDO�FRQGXFtD�
VX� YHKtFXOR� OD� KDEtD� DWURSHOODGR� LQWHQWDQGR�
GDUVH� D� OD� IXJD� SHUR� FRPR� KDEtDQ� YHFLQRV�
GHO� UXPER� FHUFD� OR� LPSLGLHURQ� TXH� VH�
SXGLHUD� GDU� D� OD� IXJD�� SRVWHULRUPHQWH� OD�
KHUPDQD�GH�OD�HQWUHYLVWDGD�OD�WUDVODGy�KDVWD�
HO�+RVSLWDO�2•+RUDQ�SDUD�TXH�IXHUH�DWHQGLGD�
GH�ODV�OHVLRQHV�TXH�QR�IXHURQ�JUDYHV���
�
(;3(',(17(�1R��&2'+(<�����������
,QLFLDGR� HQ� IHFKD� ��� GH� IHEUHUR� GHO� DxR�
����� D� ODV� ������ KRUDV�� HQ� YLUWXG� GH� OD�
OODPDGD� WHOHIyQLFD� GH� XQD� SHUVRQD� TXLHQ�
H[SUHVy� TXH� HOHPHQWRV� GH� OD� SROLFtD�
PXQLFLSDO� GH� 2[NXW]FDE� GHWXYLHURQ� VLQ�

PRWLYR�DOJXQR�D�VX�KLMR��SRU�OR�TXH�VROLFLWy�OD�
SUHVHQFLD�GH�XQ�YLVLWDGRU�GH�HVWH�2UJDQLVPR�
HQ�OD�FiUFHO�S~EOLFD�GH�HVH�PXQLFLSLR���
�
(;3(',(17(�1R��&2'+(<�����������
,QLFLDGR�HQ�IHFKD����GH�IHEUHUR�GHO�DxR������
D� ODV� ������ KRUDV�� HQ� YLUWXG� GH� OD� OODPDGD�
WHOHIyQLFD�GH�XQD�SHUVRQD�TXLHQ�H[SUHVy�TXH�
VX� FOLHQWH� IXH� GHWHQLGR� SRU� HOHPHQWRV� GH� OD�
SROLFtD� PXQLFLSDO� GH� 2[NXW]FDE�� VLQ� PRWLYR�
DOJXQR�� \� UHPLWLGR� D� OD� FiUFHO� S~EOLFD��
SUHVHQWDQGR� GLYHUVDV� OHVLRQHV� HQ� HO� FXHUSR��
SRU� OR� TXH� VROLFLWD� OD� LQWHUYHQFLyQ� GH� HVWH�
2UJDQLVPR��
�
(;3(',(17(�1R��&2'+(<�����������
,QLFLDGR�HQ�IHFKD����GH�IHEUHUR�GHO�DxR������
D� ODV� ������ KRUDV�� HQ� YLUWXG� GH� OD� OODPDGD�
WHOHIyQLFD�GH�XQD�SHUVRQD�TXLHQ�H[SUHVy�TXH�
HQ�HVRV�PRPHQWRV�VH�HQFRQWUDED�HQ�OD�FDOOH�
FXDUHQWD�\�WUHV�FRQ�3DVHR�GH�0RQWHMR�GH�HVWD�
&LXGDG�� \� TXH� XQRV� HOHPHQWRV� GH� OD�
6HFUHWDUtD� GH� 3URWHFFLyQ� \� 9LDOLGDG� GHO�
(VWDGR�TXHUtDQ�OOHYDUVH�GHWHQLGRV�D�pO�\�D�VX�
KLMR�� \D� TXH� OH� TXHUtDQ� OHYDQWDU� VX� YHKtFXOR�
FRQ� XQD� JU~D�� VLHQGR� HO� FDVR� TXH� HO� OXJDU�
GRQGH� VH� HQFRQWUDED� HVWDFLRQDGR� HVWDED�
UHVHUYDGR�SRU�OD�UDGLRGLIXVRUD�JUXSR�5,9$6��
�
(;3(',(17(�1R��&2'+(<�����������
,QLFLDGR�HQ�IHFKD����GH�PDU]R�GHO�DxR������D�
ODV� ������ KRUDV� SRU� OD� OODPDGD� WHOHIyQLFD�
UHDOL]DGD�HQ�DJUDYLR�GH�YHFLQRV�GHO�PXQLFLSLR�
GH� %RNREi�� <XFDWiQ�� HQWUH� ORV� TXH� VH�
HQFRQWUDED� XQ� PHQRU�� PLVPRV� TXH� IXHURQ�
GHWHQLGRV�SRU�HOHPHQWRV�GH�OD�3ROLFtD�-XGLFLDO�
\�GH�OD�6HFUHWDUtD�GH�3URWHFFLyQ�\�9LDOLGDG��$O�
DFXGLU� SHUVRQDO� GH� HVWH� 2UJDQLVPR� OH�
LQIRUPDURQ�TXH�QR�SRGtD�HQWUHYLVWDUVH�FRQ�ORV�
GHWHQLGRV� SRUTXH� VH� HVWDEDQ� UHDOL]DQGR� ODV�
DYHULJXDFLRQHV� SHUWLQHQWHV�� 6HJXLGDPHQWH� D�
ODV�������D�SHVDU�GH�TXH�VH�H[KLELy�XQ�RILFLR�
GH� SUHVHQWDFLyQ� DQWH� SHUVRQDO� GH� OD�
3URFXUDGXUtD� QR� IXH� SRVLEOH� UHDOL]DU� ODV�
UDWLILFDFLRQHV�UHVSHFWLYDV�SRUTXH�SHUVRQDO�GH�
HVD�GHSHQGHQFLD�LQIRUPy�TXH�VHUtD�KDVWD�ODV�
������ KRUDV� FXDQGR� VH� KLFLHUD� HO� FDPELR� GH�
WXUQR�� 3RVWHULRUPHQWH� D� ODV� ������ KRUDV� XQ�
YLVLWDGRU� DFXGLy� QXHYDPHQWH� D� OD�
3URFXUDGXUtD� D� HIHFWR� GH� OOHYDU� D� FDER� OD�
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GLOLJHQFLD� GH� UDWLILFDFLyQ� GH� ORV� DJUDYLDGRV��
H[KLELHQGR� XQ� RILFLR� GH� SUHVHQWDFLyQ�� SHUR�
OH�LQGLFDURQ�TXH�WHQtD�TXH�HVWDU�ILUPDGR�SRU�
HO�3UHVLGHQWH�GH�HVWH�2UJDQLVPR�R�HO�2ILFLDO�
GH� 4XHMDV�� QR� SXGLHQGR� OOHYDUVH� D� FDER� OD�
GLOLJHQFLD�� )XH� KDVWD� ODV� ������ FXDQGR� SRU�
ILQ� VH� OH� GLR� DFFHVR� DO� SHUVRQDO� GH� HVWH�
2UJDQLVPR� SDUD� OOHYDU� D� FDER� OD� GLOLJHQFLD��
SUHYLD�LQWHUYHQFLyQ�YtD�WHOHIyQLFD�GHO�2ILFLDO�
GH� 4XHMDV� GH� HVWD� &RPLVLyQ� GH� 'HUHFKRV�
+XPDQRV���
�
(;3(',(17(�1R��&2'+(<�����������
,QLFLDGR�HQ�IHFKD����GH�PDU]R�GHO�DxR������
D� ODV� ������ KRUDV� SRU� OD� OODPDGD� WHOHIyQLFD�
UHDOL]DGD�SRU�XQD�SHUVRQD�HQ�DJUDYLR�GH�VX�
YHFLQR�TXLHQ�IXH�GHWHQLGR�SRU�$JHQWHV�GH�OD�
6HFUHWDUtD� GH� 3URWHFFLyQ� \� 9LDOLGDG� GHO�
(VWDGR�� VLQ� PRWLYR� DSDUHQWH� DOJXQR�� SRU� OR�
TXH� VROLFLWy� OD� LQWHUYHQFLyQ� GH� HVWH�
2UJDQLVPR� GHIHQVRU� GH� ORV� GHUHFKRV�
KXPDQRV��
�
(;3(',(17(�1R��&2'+(<�����������
,QLFLDGR�HQ�IHFKD����GH�PDU]R�GHO�DxR������
D� ODV� ������ KRUDV� SRU� OD� OODPDGD� WHOHIyQLFD�
UHDOL]DGD� SRU� XQD� YHFLQD� GH� 2[NXW]FDE� HQ�
DJUDYLR�GH�VX�KLMR�TXH�VXIULy�XQ�DFFLGHQWH�\�
IXH�WUDVODGDGR�D�OD�FiUFHO�GH�GLFKR�PXQLFLSLR�
GRQGH�HO�-XH]�GH�3D]�ORV�REOLJy�D�HOOD�\�D�VX�
HVSRVR� D� ILUPDU� XQ� GRFXPHQWR� GRQGH� VH�
FRPSURPHWtDQ�D�SDJDU�ORV�GDxRV�\�D�VX�KLMR�
OR� JROSHDURQ� ORV� SROLFtDV� PXQLFLSDOHV�
FXDQGR� OR� WUDVODGDURQ� DO� 0LQLVWHULR� 3~EOLFR�
GH�7HND[��
�
(;3(',(17(�1R��&2'+(<�����������
,QLFLDGR�HQ�IHFKD����GH�PDU]R�GHO�DxR������
D� ODV� ������ KRUDV� HQ� YLUWXG� GH� OD� OODPDGD�
WHOHIyQLFD� GH� XQD� VHxRUD� TXLHQ� PDQLIHVWy�
TXH�GRV�SHUVRQDV�URPSLHURQ�HO�SDQRUiPLFR�
GHO�DXWR�GH�VX�PDGUH��SRU�OR�TXH�VROLFLWy�HO�
DX[LOLR�GH� OD� SROLFtD� PXQLFLSDO�GH� 3URJUHVR��
SHUR�OH�GLMHURQ�TXH�QR�VH�SRGtD�KDFHU�QDGD��
SRU�OR�TXH�DFXGLHURQ�DO�0LQLVWHULR�3~EOLFR�GH�
3URJUHVR� D� LQWHUSRQHU� VX� GHQXQFLD�� SHUR�
FXDQGR� OOHJDURQ� VH� SHUFDWDURQ� GH� TXH� ODV�
DJUHVRUDV� VH� HQFRQWUDEDQ� DKt� \� HO�
6HFUHWDULR�GH�HVWD�$JHQFLD�OH�PDQLIHVWy�TXH�
QR� SRGtDQ� WRPDUOH� VX� GHQXQFLD�

DUJXPHQWDQGR�TXH�\D�LED�D�FHUUDU�OD�$JHQFLD�
\�RUGHQy�TXH�HQFHUUDUiQ�D�ORV�DJUDYLDGRV�HQ�
OD�FiUFHO��
�
(;3(',(17(�1R��&2'+(<�����������
,QLFLDGR�HQ�IHFKD����GH�MXQLR�GHO�DxR������D�
ODV� ������ KRUDV� SRU� OD� OODPDGD� WHOHIyQLFD�
UHDOL]DGD� SRU� XQD� SHUVRQD� HQ� DJUDYLR� GH� VX�
DPLJR� TXLHQ� PRPHQWRV� DQWHV� IXH� GHWHQLGR�
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