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(VWDGR

$\XQWDPLHQWR GH 3URJUHVR

&RPLVLYQ 2UGHQDGRUD GHO 8VR GHO 6XHOR HQ HO (VWDGR
GH <XFDWiQ

-XQWD /RFDO GH &RQFLOLDFLYQ \ $UELWUDMH
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5HFRPHQGDFLYQ -XVWLFLD GHO (VWDGR LQLFLDU HO SURFHGLPLHQ\
GH MXOLR GH DGPLQLVWUDWLYR GH UHVSRQVDELOLGDG HC

&DVR GH OD &LXGDGDQD 6361 HQ FRQWUD GHO FLXGDGDQR 5 & &+ $JHQWH GH

DJUDYLR GHOMRYHQ''61 OD 3ROLFtD -XGLFLDO GHO (VWDGR \ VDQFLRQDUOR

$XWRULGDG UHVSRQVDEOH 3URFXUDGXWItDFRQIRUPLGDG FRQ OD QRUPDWLYLGDG
*HQHUDO GH -XVWLFLD GHO (VWDGR UHVSHFWLYD

(O GH VHSWLHPEUH GHO DxR  SRU
FXHVWLYQ GH FRPSHWHQFLD VH UHFLBHFRIGHQGDFLYQ
HVWD &RPLVLYQ OD TXHMD GH OD FLXGDE&DRIRVWR GH
6361 SRU SUHVXQWD YLRODFLyQ D &IRXR GHO FLXGDGDQR /- % *\ RWURV
GHUHFKRV KXPDQRV GH ''6$% HQ $XWRULGDG UHVSRQVDEOH 3URFXUDGXUtD
FRQWUD GH $JHQWHV GH OD 3ROLFtD -X@RALD® GH -XVWLFLD GHO (VWDGR
GHO (VWDGR TXH OR WRUWXUDURQ SDUD TXH
DFHSWDUD KDEHU FRPHWLGR XQ DVDOWR GH DJRVWR GHO DxR  SRU FXHVWLYQ

GH FRPSHWHQFLD VH UHFLELy HQ HVWD
'HO DQIOLVLY GH ORV KHFKRV \ @GRPLVLYQ OD TXHMD GHO & /-%* HQ
HYLGHQFLDV TXH REUDQ HQ HO H[SHGERQWHD GH OD DXWRULGDG DUULED LQGLFDGD S
GH TXHMD pVWH 2UJDQLVPR DGYNIWDDFLYQ D VXV GHUHFKRV KXPDQRV DO
DWHQGLHQGR D ORV ELHQHV MXUGAMFRYDU LUUHJXODUPHQWH XQD DYHULJXDFLy!
WXWHODGRY HQ ORV DUWIFXORV \ GHHYDD \ SRU OD IDOWD GH FRQVLJQDFLYQ GH
&RQVWLWXFLYQ *HQHUDO GH OD 5HSFB@URMH[SHGLHQWH

GHO &yGLJR GH 3URFHGLPLHQWRV

3HQDOHV GHO (VWDGR GH <XFDWiQ \ 'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV
GHO 5HJODPHQWR GH OD /H\ 2UJIQLFD GAX®DREUDQ HQ HO H[SHGLHQWH GH TXHMD pVWH
3URFXUDGXUtD *HQHUDO GH -XVWLFLRUIBMIDVPR DGYLUWLYy TXH OD FRQGXFWD GHO
(VWDGR GH <XFDWiQ < GH OD /H\ 7LWXODU GH OD $JHQFLD 9LJpVLPD 4XLQWD GHO
2UJIQLFD GH OD 3URFXUDGXUtD *HQHUD@ @H/WHULR 3~EOLFR GH )XHUR &RP~Q
-XVWLFLD GHO (VWDGR GH <XFDWiQ TXMA@HUy HQ SHUMXLFLR GH ORV FLXGDGDQRV
&RQGXFWD GHO &LXGDGDQR 5& & $JH@WH *0 /& < 3*/$ DVt FRPR GH
GH OD 3ROLFtD -XGLFLDO GHO (VWDGR ®XDEEXEDGDQD /091 \ VX KLMD PHQRU ORV
HQ 3HUMXLFLR GH ''61 HO 3ULQFLSLR SH.QFLSLRV GH SURFXUDFLYQ H LPSDUWLFLYQ GH
VHIXULGDG MXUtGLFD FRQVDJUDGR H@X\ORWFLD SURQWD \ H[SHGLWD FRQVDJUDGRYV HQ
DUWIFXORV LQYRFDGRV FRQVWLWX\HQGRVGLBKR/ItFXORV LQYRFDGRV FRQVWLWX\HQGR
SURFHGHU XQD YLRODFLYQ JUDYH HQ WSIFKDRYFWXDFLYQ XQD YLRODFLYQ JUDYH HQ
GH OR HVWDEOHFLGR HQ HO DUWtFXORNpGPLQRY GH OR HVWDEOHFLGR HQ HO DUWFXC
OH\ GH OD &RPLVLYQ GH 'HUHFKRXHVHQWD \VHLV GH OD /H\ GH OD &RPLVLYQ GH

+XPDQRV GHO (VWDGR GH <XFDWiQ 'HUHFKRV +XPDQRV GHO (VWDGR GH
<XFDWiQ

3RU OR DQWHULRU HVWD &RPLVLyQ HPLWLy OD

UHFRPHQGDFLyQ HQ OD TXH VH 3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD

UHFRPHQGyYy DO 3URFXUDGRU *HQHUDOHBRPHQGDFLYQ HQ OD TXH VH
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UHFRPHQGY DO 3URFXUDGRU *HQHUDGHGKX KLMD TXLHQ IDOOHFLy D FDXVD GH ODV
-XVWLFLD GHO (VWDGR  LQLFLDWHVHRQHV TXH SUHVHQWDED \ SRU OD QR
SURFHGLPLHQWR DGPLQLVWUDWLYRRQVIGBDFLYQ GH OD DYHULJXDFLYQ SUHYLD
UHVSRQVDELOLGDG HQ FRQWUD GHO 7L@LFDDGISSRU PRWLYR GH ORV KHFKRV
OD  9LJpVLPD  4XLQWD  $JHQFLD
,QYHVWLIDGRUD GHO OLQLVWHULR 3~EGIGFRQBRLYLY GH ORV KHFKRV \ ODV HYLGHQFLDV
VX IDOWD GH GLOLJHQFLD \ SURQWLWEREH HREUD) HQ HO H[SHGLHQWH GH TXHMD pVWH
LQWHJUDFLYQ GH OD DYHULJXDFLyQ BUIBQUNYPR DGYLUWLy TXH ORV KHFKRV
Q-PHUR + DVt FRPR SRU ODV LPSXWDGRV D ODV DXWRULGDGHV VHxDODGDV
RPLVLRQHV HQ HO HVFODUHFLPLHQWHRERFR OBVSRQVDEOH YXOQHUDURQ HQ SHUMXLFLR
PXHUWH GHO VHxRU 5$/& DVt FRPR HGHO FLXGDGDQR ) &+/ ORV DUWIFXORV #
ODV OHVLRQHV TXH VXIULHURQ OD VHXBHDOD &RQVWLWXFLYQ 3ROtWLFD GH ORV
/91 \ VX KLMD VDQFLRQDU GHVWDGRV 8QLGRV OH[LFDQRV GHO
FRQIRUPLGDG FRQ OD QRUPDWLBLEWRFROR $GLFLRQDO D OD &RQYHQFLYQ
UHVSHFWLYD DO 7LWXODU GH OD SBpNMILFDQD VREUH 'HUHFKRV +XPDQRV HQ
4XLQWD $JHQFLD GHO OLQLVWHULR 3PBOVABLD GH 'HUHFKRV  (FRQYPLFRV
SRU VX IDOWD GH GLOLJHQFLD \ SURQWISRREDIIBIOD &XOWXUDOHV \ GHPiV SUHFHSWRV
LQWHJUDFLYQ GH OD DYHULJXDFLyQ GHUD@BV LQYRFDGRV \ TXH ORV VHUYLGRUHV
Q~-PHUR + UHDOL]DU WRGDV ODV S~EOLFRV GHSHQGLHQWHV GH OD 6HFUHWDUD GF
SHVTXLVDV QHFHVDULDV SDUD HVFODUGFEIKGOBHO (VWDGR GH <XFDWiQ DVt FRPR pO
PXHUWH GH OD SHUVRQD TXH HQ YLGD GIBRDBDNXODUHY GH OD $JHQFLD ,QYHVWLJIDGRUI
HO QRPEUH GH 5$& UHDOL]DU WRGDV+-ODWO OLQLVWHULR 3~EOLFR GHO )XHUR
SHVTXLVDV QHFHVDULDV SDUD HVFODUKRRFQD¥RQ VHGH HQ OD ORFDOLGDG GH
OHVLRQHV TXH VXIULHUD OD VHXRUD /9 BURMUHVR <XFDWiQ YXOQHUDURQ HQ SHUMXLFLR
FRPR GH OD PHQRU FX\D YLGD VH SXVR GO FLXGDGDQR ) &+/ \ HQ DJUDYLR GH OD
ULHVJR UHSDUDU ORV GDxRV \ SHUMXLFDRRUBHRFFLVD $$&+( ORV SULPHURV
VH KXELHUHQ RFDVLRQDGR D ODV YtFWLERREEHDGRV SRU ,QDGHFXDGD 3UHVWDFLYQ GH
GHOLWR SRU ODV RPLVLRQHV FRPHWLGEMUINQFYR 3~EOLFR GHO 6HFWRU 6DOXG \ ORV
SHUMXLFLR SRU ORV IXQFLRQDULRV SH+HERQGRN SRU KDEHU YXOQHUDGR HO SULQFLSLR
UHVSRQVDEOHV GH FRQIRUPLGDG FRGH SDRFXUDFLYQ GH MXVWLFLD SURQWD H[SHGLW
QRUPDWLYLGDG DSOLFDEOH HQ UHODFRPSOB®D
DUWtFXOR GH OD /H\ GH OD &RPLVLYyQ GH
'HUHFKRV +XPDQRV GHO (VWDGR G3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD
<XFDWiQ UHFRPHQGDFLYQ HQ OD TXH VH
UHFRPHQGY DO 3URFXUDGRU *HQHUDO GH
-XVWLFLD GHO (VWDGR GH <XFDWiQ LQLFLDU HO

5HFRPHQGDFLYQ SURFHGLPLHQWR DGPLQLVWUDWLYR GH
GH DJRVWR GH UHVSRQVDELOLGDG HQ FRQWUD GHO 7LWXODU GH
&DVR GHO & ) &+/ $IJHQFLD ,QYHVWLJIDGRUD GpFLPR SULPHUD GHO

$XWRULGDG UHVSRQVDEOH 3URFXUDGXIQIDVWHULR 3~EOLFR GHO )XHUR &RP~Q FRQ
*HQHUDO GH -XVWLFLD GHO (VWDGR/HGH HQ OD FLXGDG \ SXHUWR GH 3URJUHVR
+RVSLWDO 29+RUDQ <XFDWiQ VDQFLRQDU HQ WpUPLQRV GH OD
QRUPDWLYLGDG DSOLFDEOH DO WLWXODU GH
(O GH DJRVWR GHO DxR SRU $JHQFLD ,QYHVWLJIDGRUD GpFLPR SULPHUD GHO
FXHVWLYQ GH FRPSHWHQFLD VH UHFLBLYIMWHULR 3~EOLFR GHO )XHUR &RP~Q FRQ
HVWD &RPLVLYQ OD TXHMD GHO & ) &+/ YI@GH HQ OD FLXGDG \ SXHUWR GH 3URJUHVR
FROQWUD GH ODV DXWRULGDGHV <REDWED WRPDU ODV PHGLGDV QHFHVDULDV
LQGLFDGDV SRU OD IDOWD GH DWHQFLYSIRABIFH GH PDQHUD SURQWD H[SHGLWD \
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FRPSOHWD TXHGH GHELGDPHQWH LQWHJUDGD

OD DYHULJXDFLYQ SUHYLD .

UHVROYLHQGR OR TXH HQ GHUHFKR

FRUUHVSRQGD DO 6HFUHWDULR GH 6DOXG \

'LUHFWRU *HQHUDO GH ORV 6HUYLFLRVFIGHHQGDFLYQ

6DOXG GH <XFDWiQ LQLFLDU @B RFWXEUH GH

SURFHGLPLHQWR DGPLQLVWUDWLYRDVRGBH ORV FLXGDGDQRV '/5* \

UHVSRQVDELOLGDG HQ FRQWUD GHO SHUVRQDO

PpGLFR TXH ODERUD HQ HO +RVSLWDO *$RWRDOGDG UHVSRQVDEOH 3URFXUDGXUtD

27+RUIQ UHVSRQVDEOH GH OD LQDGHFXIBIDO GH -XVWLFLD GHO (VWDGR

SUHVWDFLYQ GH DVLVWHQFLD PpGLFD HQ OD

SHUVRQD GH TXLHQ HQ YLGD OOHY[Oi BE DJRVWR GHODxR  SRU FXHVWLYQ

QRPEUH GH $$&+( SRU ORV KHFKRVGH FRPSHWHQFLD VH UHFLELy HQ HVWD

UHODFLRQDGRV HQ HO FXHUSR GEIRPODLYQ OD TXHMD GH ORV FLXGDGDQRV

UHVROXFLYQ XQD YH] LGHQWLILFDGRYS5 ORV-6 HQ FRQWUD GH OD DXWRULGDG

UHVSRQVDEOHV GH ODV FRQGXFWDV RBIINDY LQGLFDGD SRU LQWLPLGDFLYQ \ IDOWD G|

UHDOL]DGDV HQ SHUMXLFLR GH OD RFAERQVBRRDFLYQ GH XQD DYHULJXDFLyQ SUHYLD

ORV KHFKRV UHODFLRQDGRV HQ HO FXHUSR GH

OD SUHVHQWH UHVROXFLYQ GHILQLWLYBOHIRWAMY GH ORV KHFKRV \ ODV HYLGHQFLDV

OD GHQXQFLD UHVSHFWLYD DQWFKH REUDQ HQ HO H[SHGLHQWH GH TXHMD pVWH

3URFXUDGXUtD *HQHUDO GH -XVWLFLRUIBMRVPR DGYLUWLy DWHQGLHQGR D ORV

(VWDGR SDUD ORV HIHFWRV OHJDOHELH@HV MXUtGLFRV WXWHODGRV HQ ORV DUWFX

SURFHGDQ VDQFLRQDU GH FRQIRUPLGDG FR® GH OD &RQVWLWXFLYQ 3ROtWLFD

OD QRUPDWLYLGDG UHVSHFWLYD HO GHUWR®YD(YWDGRV 8QLGRV OH[LFDQRV OD

PpGLFR TXH ODERUD HQ HO +RVSLWDO *8@RUIGQ GH 'HUHFKRV +XPDQRV GHO

27+RUIQ UHVSRQVDEOH GH OD LQDGHRX¥WEEBR GH <XFDWiQ TXH HO 7LWXODU GH OD

SUHVWDFLYQ GH DVLVWHQFLD PpGLFD$HQRD ,QYHVWLIDGRUD « GHO OLQLVWHULR

SHUVRQD GH TXLHQ HQ YLGD OOHYBWJEGBIFFR GHO )XHUR &RP~Q YXOQHUy HQ

QRPEUH GH $$&+( JLUH ODV SHUMXLFLR GH ORV FLXGDGDQRV '/5* \

LQVWUXFFLRQHV ~ FRUUHVSRQGLHQWA\6 ORVGBULQFLSLRY GH VHIXULGDG MXUtGLFD \

'LUHFWRU *HQHUDO 2{+RUIQ HQ HO VHSURBRIDFLYQ GH MXVWLFLD SURQWD \ H{[SHGLWD

GH TXH ORV SDFLHQWHV TXH OOHJXHQ FRQ XQ

GLDJQYVWLFR GH JUDYHGDG OHV 3RID@R DQWHULRU HVWD &RPLVLYQ HPLWLy OD

SURSRUFLRQDGRV ORV SULPHURV DX[LOHRRRB{QGDFLYQ HQ OD TXH VH

PDQHUD LQPHGLDWD HQ WDQWR SXHGIMFRPKQGYy DO 3URFXUDGRU *HQHUDO GH

WUDVODGDGRYV D RWUR QRVRFRPLR SBVMIVLV¥XD GHO (VWDGR GH <XFDWiQ LQLFLDU HO

DWHQFLYQ D ILQ GH HYLWDU SpUBIRENGLPLHQWR DGPLQLVWUDWLYR GH

KXPDQDV 6H UHFRPLHQGD DO 3URFXURGBRISRQVDELOLGDG HQ FRQWUD GHO 7LWXODU GH

*HQHUDO GH -XVWLFLD GHO (VWDGR DV&BRORLD ,QYHVWLJIDGRUD 'pFLPR 2FWDYD GHO

DO 6HFUHWDULR GH 6DOXG GHO (VWDBRLWBMHULR 3~EOLFR GHO )XHUR &RP~Q TXH

<XFDWiQ TXH HQ EDVH D OD QRUPDWLYLGE@H EDMR VX UHVSRQVDELOLGDG OD

DSOLFDEOH HQ UHODFLYQ DO DUWtFXORQVEHIGDFLYQ GH OD $YHULJXDFLYQ 3UHYLD

/JHW GH OD &RPLVLYQ GH 'HUHFKRV f  SURFHGHU D VDQFLRQDU HQ

+XPDQRV GHO (VWDGR GH <XFDWi®pUPLQRV GH OD QRUPDWLYLGDG DSOLFDEOH C

SURFHGHU D OD UHSDUDFLYQ GH ORV GIXRXODU GH OD $JHQFLD ,QYHVWLJIDGRUD 'pFLPR

SHUMXLFLRV FDXVDGRV D ODV YtFWLRBWOMD GHO OLQLVWHULR 3~EOLFR GHO )XHUR

YLRODFLYQ D GHUHFKRV KXPDQRV &RP~Q TXH WLHQH EDMR VX UHVSRQVDELOLGDG
OD LQWHJUDFLYQ GH OD $YHULJXDFLYQ 3UHYLD
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f WRPDU ODV PHGLGDV QHFHVDULDXVWLFLD JLUH VXV LQVWUXFFLRQHV SDUD LQLFLL
SDUD TXH GH PDQHUD SURQWD H[SHEOVWAVRFHGLPLHQWR LQWHUQR GH LQYHVWLJDFL
TXHGH  GHELGDPHQWH  LQWHJUDGDSDUDDGHWHUPLQDU HO QRPEUH GH ORV DJHQWHV

DYHULJXDFLyQ SUHYLD . GH OD SROLFtD MXGLFLDO TXH MXQWR FRQ HO VHxI
UHVROYLHQGR OR TXH HQ GHUHFKRLOWHUYLQLHURQ HQ OD LOHJDO GHWHQFLYC
FRUUHVSRQGD GHO VHxRU &4& HO GtD YHLQWLVpLV GH

RFWXEUH GHO DxR GRV PLO GRV DSOLFDU ODV
VDQFLRQHV FRUUHVSRQGLHQWHV D ORV SROLF{D\

5HFRPHQGDFLYQ MXGLFLDOHV UHVSRQVDEOHV GH ODV YLRODFLRQ
GH RFWXEUH GH D ORV GHUHFKRV KXPDQRV GHO DJUDYLDGR
&DVR GHO LQWHUQR & 4 & LQLFLDU HO SURFHGLPLHQWR LQWHUQR GF

$XWRULGDG UHVSRQVDEOH 3URFXUD@QXBIVWLIDFLYQ D ILQ GH GHWHUPLQDU OD
*HQHUDO GH -XVWLFLD GHO (YWDGR  UHVSRQVDELOLGDG HQ OD TXH LQFXUULHURQ OC
OLFHQFLDGDV 159 \/-9 VDQFLRQDUODV HQ
(O GH RFWXEUH GHO DxR SRU VX FDVR LQLFLDU HO SURFHGLPLHQWR LQWHUQR C
FXHVWLYQ GH FRPSHWHQFLD VH UHFLEGQYHQWLIDFLYQ D ILQ GH GHWHUPLQDU OD
HVWD &RPLVLYQ OD TXHMD YtD WHOHIyQIHNSRQVDELOLGDG HQ OD TXH LQFXUULHURQ OR
DJUDYLR GHO LQWHUQR &4 & HQ FROQWGRFWRUHV 08&+% &+0 \ ('&
DIJHQWHV GH OD 3ROLFtD -XGLFLDO GHOV(WPARERDU D ORV GRFWRUHV 0 &+ % &+ 0
SRU GHWHQFLYQ DUELWUDULD LQFRPXQ(FOFHWDVH GHO FRQRFLPLHQWR GHO
\ WRUWXUD 3URFXUDGRU *HQHUDO GH -XVWLFLD GHO (VWDGR
TXH ODV YLRODFLRQHV GHWHUPLQDGDV HQ HVWL
'HO DQIOLVLY GH ORV KHFKRV \ QBWROXFLyQ WLHQHQ tQWLPD UHODFLYQ SRU VX
HYLGHQFLDV TXH REUDQ HQ HO H[SHGUHEMUHWXG FRQ ODV HVWDEOHFLGDV HQ OC
GH TXHMD pVWH 2UJDQLVPR DGYIUMVIROXFLYQ Q~PHUR GLHFLVpLV HPLWLGD SRU
DWHQGLHQGR D ORV ELHQHV MXBIGMFRAUJIDQLVPR 3~EOLFR HQ IHFKD YHLQWLVpLV
WXWHODGRYV HQ ORV DUWFXOR \GH PDUJR GHO DxR GRV PLO WUHV UHODWLYD D OC
GH OD &RQVWLWXFLYQ 3ROtWLFD GH ORTXAWMDGRH LQWHUSXVLHUD HO VHXRU 05'7
8QLGRV OH[LFDQRV DVt FRPR GHO # GHSRU OR TXH VH OH H[KRUWD D SUHYHQLU
'HFODUDFLYQ 8QLYHUVDO GH ORV 'HUHFMR@®XFWDV TXH SRU VX Q~PHUR \ UHLWHUDFLyQ
+XPDQRV \ 7 GH OD &RQYHQFLYQSXGLHVHQ FRQVWLWXLU YLRODFLRQHV
$PHULFDQD GH ORV 'HUHFKRV +XPDQRWWUXFWXUDOHV D ORV GHUHFKRV KXPDQRV HQ
TXH  ORV  6HUYLGRUHV  3~EOLPRWHULD GH SURFXUDFLYQ GH MXVWLFLD
GHSHQGLHQWHYV GH OD 3URFXUDGXUtD *HQHUDO
GH -XVWLFLD YXOQHUDURQ ORV 'HUHFKRV
+XPDQRV ~ GHO  VHXRU  &4& 5HFRPHQGDFLYQ
HVSHFtILFDPHQWH ORV UHODWLYRV GH @®YLHPEUH GH
JLEHUWDG 3HUVRQDO \ 6HIXULGDG -XUSEWAR GHO LQWHUQR5 8 6
FRQVDJUDGRV HQ ORV DUWtFXORV LQYRRNERYGDGHY UHVSRQVDEOHV 'HIHQVRUtD
FRQVWLWX\HQGR GLFKR SURFHGHU/HIXQD 7ULEXQDO 6XSHULRU GH -XVWLFLD \
YLRODFLYQ JUDYH HQ WpUPLQRV GBURBRUDGXUID *HQHUDO GH -XVWLFLD GHO
HVWDEOHFLGR HQ HO DUWIFXOR GH OVWOIER
OD &RPLVLYQ GH 'HUHFKRV +XPDQRV GHO
(VWDGR GH <XFDWiQ (O GH MXQLR GHO DxR  SRU FXHVWLYQ
GH FRPSHWHQFLD VH UHFLELy HQ HVWD
3RU OR DQWHULRU HVWD &RPLVLYQ HRIRRLYIGD OD TXHMD HQ DJUDYLR GHO LQWHUQR
UHFRPHQGDFLyQ HQ OD TXH VH 586 HQ FRQWUD GH OD GHIHQVRUD GH RILFLR
UHFRPHQGY DO 3URFXUDGRU *HQHUDO GH
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GH 7HND[ SRU LQFXPSOLPLHQWR GHUHYSRQVDELOLGDG HQ TXH LQFXUULy OD
IXQFLYQ S~EOLFD HQ OD DGPLQLVWUDBKBI@HRUD % ,65 DO LQFXPSOLU FRQ VX
MXVWLFLD IXQFLYQ S~EOLFD \ GHMDU HQ FRQVHFXHQFLD
HQ HVWDGR GH LQGHIHQVLYQ DO VHxRU 5 8 6
'HO DQIOLVLY GH ORV KHFKRV \ @RO IXQGDPHQWR HQ ORV DUWtFXORV
HYLGHQFLDV TXH REUDQ HQ HO H[SHGLHQW&#HO 5HJODPHQWR GH OD 'HIHQVRUtD
GH TXHMD pVWH 2UJDQLVPR DGYUHVI§ GHO (VWDGR SRQHU HQ FRQRFLPLHQWR
DWHQGLHQGR D ORV ELHQHV MXGBLBRY LQVWDQFLDV DGPLQLVWUDWLYDV TXH
WXWHODGRY HQ ORV DUWtFXORV f GHOXSIMVQ GH FRPR VXV VXSHULRU HV
6DQ -RVp GH &RVWD 5LFD GHOMHUIUTXLFRV OD UHVSRQVDELOLGDG HQ TXH
&RQYHQLR GH OD 2UJDQL]DFLYQQFXUULY OD GHIHQVRUD D ILQ GH TXH VHD
,QWHUQDFLRQDO GHO 7UDEDMR 2,7 VD@FLRQDGD WRPDQGR HQ FRQVLGHUDFLYQ
DSDUWDGR $ IUDFFLyQ 9,, \ DSDUWDGRH VXV DFWRV VH WUDGXMHURQ HQ YLRODFLRQH
$ IUDFFLRQHV ,,\,; HQ FRQFRUGDQFLD FRIDYHV D ORV GHUHFKRV KXPDQRV GHO VHXRU
OD ; DPERV GH OD &RQVWLWXFLyQ 3RONWISF® GB 3URFXUDGRU *HQHUDO GH -XVWLFLD
ORV (VWDGRV 8QLGRYV OH[LFDQRV DVt FRRO (VWDGR LQVWUXLU DO SHUVRQDO TXH
OR GLVSXHVWR SRU ORV DUWIFXORV \FRGHRUPD OD $JHQFLD 'pFLPR 6HJXQGD
&GLIJR GH 3URFHGLPLHQWRV HQ ODWEYHDWLIDGRUD GHO OLQLVWHULR 3~EOLFR D ILC
3HQDO GHO (VWDGR GH <XFDWiQ TXHSHDDXH DSOLTXHQ HQ VX GHVHPSHXR D ODV
FRQGXFWD GHO $JHQWH ,QYHVWLIDGRGLGBHFRMLFHY QDFLRQDOHV H LQWHUQDFLRQDC
'pFLPD 6HJIXQGD $JHQFLD GHO OLQLVWHUHRDWLYDV D ODV JDUDQWIDV MXGLFLDOHV GH (
3~EOLFR GHO -XH] OL[WR \ GH OR )DPLGBBUVRQDY  SHUWHQHFLHQWHV D  JUXSRV
GHO 6HJXQGR 'HSDUWDPHQWR -XGLFLOA)GHIBQDY  DGRSWDU  ODV ~ PHGLGDV
(VWDGR GH <XFDWiQ \ GH OD 'HIHQVRUD BBEPLQLVWUDWLYDV \ RSHUDWLYDV QHFHVDULD
2ILFLR GH OD $GVFULSFLYQ FLXGDGDOQD TXH HQ OD $JHQFLD 'pFLPR 6HIXQGD
%,65 VH WUDGXMR HQ XQD WUDVJUHVGKQ DOLQLVWHULR 3~EOLFR H[LVWD SHUVRQDO
ODV JDUDQWIDV GH VHJIXULGDG MXUEBEFBULWR TXH GRPLQH OD OHQJXD PD\D D ILQ
GHELGR SURFHVR GH XQ LQWHJUDQWHDEB@ML]DU D ORV LQWHJIUDQWHY GH GLFKD HWG
HWQLD PD\D FRQVDJUDGDV HQ ORV DUWMIBXGR¥LGR DFFHVR D OD SURFXUDFLyQ GH
LQYRFDGRV FRQVWLWX\HQGR GLFKR SUWRFHGLRLD GRFXPHQWDU OD UHVSRQVDELOLGDG |
XQD YLRODFLYQ JUDYH D ORV GHUKFRKRWXH LQFXUULy HO 7LWXODU GH OD 'pFLPD
KXPDQRV HQ WpUPLQRV GH OR HVWDEGHR@ERD $JHQFLD GHO OLQLVWHULR 3~EOLFR DO
HQ HO DUWtFXOR GH OD /H\ GH OD &RPLVEY®/HQHUVH GH SURYHHU GH WUDGXFWRU \
GH 'HUHFKRV +XPDQRV GHO (VWDGR GHIHQVRU GH RILFLR ELOLQJH DO LQFXOSDGR
<XFDWiQ \ XQD UHVSRQVDELOLGDG586 DO PRPHQWR GH HPLWLU VX
WpUPLQRYV GH OD /H\ GH 5HVSRQVDELOLGBIGEDUDFLYQ PLQLVWHULDO WRPDQGR HQ
GH ORV 6HUYLGRUHV 3~EOLFRV GHO (VWERER/GEHUDFLYQ TXH OD DFWLWXG GH GLFKR
<XFDWIQ VHUYLGRU S~EOLFR WUDVFHQGLy D OD VHQWHQFI
FRQGHQDWRULD GHILQLWLYD GLFWDGD SRU F
3RU OR DQWHULRU HVWD &RPLVLYQ HBRGHUOBGLFLDO GHO (VWDGR VDQFLRQDU GH
UHFRPHQGDFLYQ HQ OD TXH VH FRQIRUPLGDG FRQ OD QRUPDWLYLGDG
UHFRPHQGY DO 'LUHFWRU GH OD 'HIHQURIMBHFWLYD DO 7LWXODU GH OD 'pFLPD 6HIXQGD
/HIDO GHO (VWDGR LQVWUXLU DO SHUVRQB@FDD/YGHO OLQLVWHULR 3~EOLFR SRU QR
FDUJR HQ UHODFLyQ D ODV GLUHFSURWHNW GH WUDGXFWRU \ GHIHQVRU GH RILFLR
QDFLRQDOHV H LQWHUQDFLRQDOHV HMBLQJFH DO LQFXOSDGR 586 DO PRPHQWR
GHEHQ DSOLFDU HQ WRGR SURFHVR VEBXLEBRLWLU VX GHFODUDFLYQ PLQLVWHULDO
HQ FRQWUD GH SHUVRQDV SHUWHQHFIWMRRDQGB HQ FRQVLGHUDFLYQ TXH HVWH
JUXSRV  LQGtJHQDV  GRFXPHQWDU 2WIDQLVPR KD GHWHUPLQDGR WDO RPLVLYQ
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FRPR XQD YLRODFLYQ JUDYH D ORV GHUBEMRMUDFLYQ GH GRFXPHQWRV S~EOLFRV
KXPDQRV DO 7ULEXQDO 6XSHULRU GH -XVM@BEDRQDGRY HQ HO FXHUSR GH HVWD
GHO (VWDGR GH <XFDWIiQ LQVWUXLUUBIVARXFLYQ D ILQ GH TXH RULHQWH DO TXHMRVR
-XHFHV GH 3ULPHUD ,QVWDQFLD HQ 5@BVSDUD TXH UHFXUUD HQ YtD GH SHWLFLyQ
QRUPDV \ GLUHFWULFHV QDFLRQDM®@D &RPLVLYQ ,QWHUDPHULFDQD GH 'HUHFKRV
LQWHUQDFLRQDOHY UHODWLYDV D ODVXERERWBIBHIHQGHU VXV LQWHUHVHV
MXGLFLDOHV GH ODV SHUVRQDV SHUWHQHFLHQWHYV
D JUXSRV LQGtIJHQDV 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  5HFRPHQGDFLYQ
XGLFLDO GHO (VWDGR GH <XFDWiQ GHHQRYLHPEUH GH
UHFRPLHQGD DO 7ULEXQDO 6XSHULRIDVRIGHO FLXGDGDQR'5/%
-XVWLFLD GRFXPHQWDU OD UHVSRQVBEMRGIEDG UHVSRQVDEOH 3URFXUDGXUtD
HQ TXH LQFXUULy HO -XH] OL[WR \ GH*B&HUDO GH -XVWLFLD GHO (VWDGR
)DPLOLDU GHO 6HJXQGR 'HSDUWDPHQWR
-XGLFLDO GHO (VWDGR DO QR K@EHGH MXOLR GHO DxR  SRU FXHVWLYQ
SURFXUDGR XQ WUDGXFWRU DO VHxRWGH 8 BRPSHWHQFLD VH UHFLELy HQ HVWD
WRPDQGR HQ FRQVLGHUDFLYQ TXH @HID/LYQ OD TXHMD GHO FLXGDGDQR '5/%
RPLVLYQ QR OH SHUPLWLy XQ GHELGR DHGHNRRWUD GH $JHQWHV GH OD 3ROLFtD -XGLFLDO
DO VLVWHPD GH LPSDUWLFLYQ GH MXSWOF(MDMDGR \ GHO OLQLVWHULR 3~EOLFR GHO
WUDVFHQGLy DO IDOOR GHILQLWLYR DVIARBR SRU&RP~Q SRU GHWHQHUOR
QR UHVJIXDUGDU HQ GHELGD IRUPD DORMVUDULDPHQWH H LQFRPXQLFDUOR
H[SHGLHQWHYV D VX FDUJR &RQ IXQGDPHQWR
HQ ORV DUWFXORV GH OD OH\'HBHDQIOLVLY GH ORV KHFKRV \ ODV HYLGHQFLDV
5HVSRQVDELOLGDGHV GH ORV 6HUYOGRLREUDQ HQ HO H[SHGLHQWH GH TXHMD pVWH
3~EOLFRV GHO (VWDGR GH <XFDWiQ  2UJDQLVPR DGYLUWLY DWHQGLHQGR D ORV

\ GH OD /H\ 2UJiQLFD GHO 3RGHU  ELHQHV MXUtGLFRV WXWHODGRV HQ ORV DUW!FX(
-XGLFLDO GHO (VWDGR GH <XFDWIQ GH OD &RQVWLWXFLYQ *HQHUDO GH OD
VDQFLRQDU HQ WpUPLQRV GH OD QRUPBWSYEGDED DVt FRPR ORV QXPHUDOHV
UHVSHFWLYD DO -XH] OL[WR \ GH OR )DPLOLDWHO &yGLJR GH 3URFHGLPLHQWRV
GHO 6HJXQGR 'HSDUWDPHQWR -XGLFLDMQGRADWHULD 3HQDO GHO (VWDGR TXH OD
(VWDGR WRPDQGR HQ FRQVLGHUDFLYQ FRAGRFWD GH ORV FLXGDGDQRV 5$* \
FRQGXFWD GHO VHUYLGRU S~EOLFR KD6 SL&ERIQWHV GH OD 3ROLFtD -XGLFLDO GHO
FRQVLGHUDGD FRPR XQD YLRODFLYQ JUPWDBR YXOQHUDURQ HQ SHUMXLFLR GHO VHXRL
ORV GHUHFKRV KXPDQRV GHO VHxXRU 5'&6 % HO SULQFLSLR GH VHIJXULGDG MXUtGLFD
6H LQVWUX\H DO 2ILFLDO GH 4XHEBWDJUDGRV HQ ORV DUWIFXORV LQYRFDGRV
2ULHQWDFLYQ \ 6HJXLPLHQWR GH HRODBWLWX\HQGR GLFKR SURFHGHU XQD
&RPLVLYQ GH 'HUHFKRV +XPDQRV D ILQLRODFLyQ JUDYH HQ WpUPLQRV GH OR
GH TXH RFXUUD DQWH OD 3URFXUDMAUEEOHFLGR HQ HO DUWtFXOR GH OD /H\ GH
*HQHUDO GH -XVWLFLD GHO (VWDGBD BIRPLVLYQ GH 'HUHFKRV +XPDQRV GHO
LQWHUSRQJD IRUPDO GHQXQFLD SRU KHARIRR GH <XFDWiQ
TXH SRVLEOHPHQWH FRQVWLWX\DQ HO
DQWLMXUtGLFR HVWDEOHFLGR HQ ORBRMWHEXIRVHULRU HVWD &RPLVLYQ HPLWLy OD

\ " GHO &yGLJR 3XQLWLYR UHFRPHQGDFLYQ HQ OD TXH VH

(VWDWDO HQ FRQWUD GH TXLHQ R TMHF@RMQGYy DO 3URFXUDGRU *HQHUDO GH
UHVXOWHQ VHU UHVSRQVDEOHV GKWWORLD GHO (VWDGR LQLFLDU HO SURFHGLPLHQ\
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DGPLQLVWUDWLYR GH UHVSRQVDELOHBWBEGKFLGR HQ HO DUWIFXOR GH OD /H\ GH
FRQWUD GH ORV FLXGDGDQRV 5$*OD &RPLVLYQ GH 'HUHFKRV +XPDQRV GHO

/(65 $IHQWHV -XGLFLDOHV GHO (VWD@®RVDGR GH <XFDWiQ

WRPDQGR HQ FRQVLGHUDFLYQ OD VLWXDFLyQ

MXUtGLFD HVWDEOHFLGD HQ HVWD UHSARDXRYQQWHULRU HVWD &RPLVLYQ HPLWLy OD
VDQFLRQDU GH FRQIRUPLGDG FRQUHBBPHQGDFLYQ HQ OD TXH VH
QRUPDWLYLGDG UHVSHFWLYD D FLXGIMHRPRQGY D OD 3UHVLGHQWD OXQLFLSDO GH
5$* \/(65 $JHQWHV GH OD 3ROLFtD &KLF[XOXE 3XHEOR GRFXPHQWDU OD
-XGLFLDO GHO (VWDGR SRU OD JUDYH YLROBRQ@DELOLGDG HQ OD TXH LQFXUULy HO
D ORV GHUHFKRV KXPDQRV TYHXGDGDQR -*$& &RPDQGDQWH GH OD
SHUSHWXDURQ HQ OD SHUVRQD GHO FLEBOGRRQRGH HVH PXQLFLSLR DVt FRPR ORV

'5/% HOHPHQWRYV GH SROLFtD TXH LQWHUYLQLHURQ Hi
OD GHWHQFLYQ GHO VHxRU &579 \ ORV
5HFRPHQGDFLYQ PHQRUHV 0$=& \ $$& VDQFLRQDU GH
GH GLFLHPEUH GH FRQIRUPLGDG FRQ OD QRUPDWLYLGDG
&DVR GHO FLXGDGDQR & 57 9 UHVSHFWLYD DO FLXGDGDQR -*$&
$XWRULGDG UHVSRQVDEOH $\XQWDPLHERFRQGDQWH GH OD SROLFtD GH HVH
GH &KLF[XOXE 3XHEOR PXQLFLSLR DVt FRPR D ORV HOHPHQWRYV GH OD

SROLFtD PXQLFLSDO TXH LQWHUYLQLHURQ HQ O
(O GH DJRVWR GHO DxR SRU GHWHQFLYQ GHO VHXxRU &579 \ ORV
FXHVWLYQ GH FRPSHWHQFLD VH UHFLEHQRQHV0$=8& \$$&
HVWD &RPLVLYQ OD TXHMD GHO FLXGDGDQR
&579 HQ FRQWUD GH OD 3ROLFtD
OXQLFLSDO GH &KLF[XOXE 3XHEOR SREHEEPHQGDFLYQ
GHWHQFLYQ DUELWUDULD GHO TXHMRVEBH GERVHPEUH GH
PHQRUHV &DVR GHO LQWHUQR 0 & $ DOLDV 0 2 -

$XWRULGDG  UHVSRQVDEOH  'LUHFWRU
'HO DQIOLVLY GH ORV KHFKRV \ @REGLUHFWRU GH $VXQWRV -XUtGLFRV -HIH
HYLGHQFLDV TXH REUDQ HQ HO H[SHGGHQBHIXULGDG MHIH GH JUXSR \ GRV
GH TXHMD pVWH 2UJDQLVPR DGYIRXVUWRGLRV GHO &HQWUR GH SHDGDSWDFLyQ
DWHQGLHQGR D ORV ELHQHV MXBRHLERYGHO (VWDGR
WXWHODGRYV HQ ORV DUWIFXORV | GH
OD &RQVWLWXFLYQ 3ROtWLFD GH ORV(Q/WBBRD\R GHO DxR  SRU FXHVWLYQ
8QLGRV OH[LFDQRV DVt FRPR OR GLVSXHSWRFRPSHWHQFLD VH UHFLELy HQ HVWD
SRU ORV DUWIFXORV | GHO &yGLJR GRPLVLYQ OD TXHMD YtD WHOHIYQLFD GHO LQWHUQ
3URFHGLPLHQWRV HQ ODWHULD 3HQDI& $HMOLDV 02- SRU SUHVXQWDV
(VWDGR GH <XFDWiQ VH OOHJD D YORODFLRQHV D VXV GHUHFKRV KXPDQRV SRU
FRQFOXVLYQ GH TXH OD FRQGXFWDOOSREJDWLYD D VX GHUHFKR GH SHWLFLyQ SRU
FRPDQGDQWH GH SROLFtD \ ORV HOHPERQWRM GHO 'LUHFWRU \ SRU LQFRPXQLFDFLYQ SRU
GH OD SROLFtD PXQLFLSDO D VX FDUJRSBR®RY GH ORV FXVWRGLRV TXLHQHV QR OR
GHO PXQLFLSLR GH &KLF[XOXE 3XHBBIRIDEDQ VDOLU D WRPDU VXV FODVHV
YXOQHUDURQ HQ SHUMXLFLR GHO VHxRU
&579 \ GH ORV PHQRUHV E$& \ 'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV
0=& ORV SULQFLSLRV FRQWHQLGRV HIXHDREUDQ HQ HO H[SHGLHQWH GH TXHMD pVWH
DUWIFXORV |\ GH OD &RQVWLWXRWIPQLVPR DGYLUWLY DWHQGLHQGR D ORV
3ROtWLFD GH ORV (VWDGRV 8QEGR@HV MXUtGLFRV WXWHODGRV HQ ODV 5HJOD!
OH[LFDQRV FRQVWLWX\HQGR GLFKR SURFEGPDV SDUD HO 7UDWDPLHQWR GH ORV
XQD YLRODFLYQ JUDYH HQ WpUPLQRYV SBGRRYV SURFODPDGDV SRU HO 3ULPHU



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

&RQJUHVR GH ODV 1DFLRQHV 8QLGDV SDRMXQWVRV -XUtGLFRV DVt FRPR GH ORV

3UHYHQFLYQ GHO 'HOLWR \ 7UDWDPLHQ®WRDGBIMGRY GH ODV EUHDV OpGLFD

'HOLQFXHQWH GH *LQHEUD 6XL]D DVt FRBXFDWLYD 7DOOHUHV \ 7UDEDMR 6RFLDO 'HO

ORV DUWIFXORV \ GHO 5HJODPH@RRVHMR 7pFQLFR ,QWHUGLVFLSOLQDULR GHC

,QWHUQR GHO &HQWUR GH 5HKDELGHINMAURIGH 5SHDGDSWDFLYQ 6RFLDO GH OpULGD

6RFLDO \  IUDFFLYQ , GH OD /H\ GH&RQ IXQGDPHQWR HQ HO DUWFXOR

5HVSRQVDELOLGDGHV GH ORV 6HUYLGBEFNRQHV 9,,, ,: \ ; GH OD /H\ GH OD

3~EOLFRV GHO (VWDGR GH <XFDWiQ TX&RPD/LyQ GH 'HUHFKRV +XPDQRV GHO

FRQGXFWD GHO 'LUHFWRU 6XEGLYPARDBR GH <XFDWiQ VH LQVWUX\H DO 2ILFLDO

-XUtGLFR \ ORV HQFDUJDGRV GH ODV iGHD¥XHMDV 2ULHQWDFLYQ \ 6HIXLPLHQWR GH

(GXFDWLYD OpGLFD GH 7UDEDMR 6RFLB@WH 2UJDQLVPR D ILQ GH TXH SRQJD D

GH 7DOOHUHV GHO &RQVHMR 7pFRMSRVLFLYQ GH ODV LQVWDQFLDV FRPSHWHQWH

,QWHUGLVFLSOLQDULR  GHO  &HQWEIRSHQGHHQWHV GHO (MHFXWLYR (VWDWDO OC

5HDGDSWDFLYQ 6RFLDO GHO (VWDGREWHJYDFLRQHV FRUUHVSRQGLHQWHYV D OD

OpULGD YXOQHUDURQ HQ SHUMXLFIGRUBB@/LYLGDG  YLJHQWH HQ  PDWHULD

LQWHUQR 0&+$ 2 02- ORV SULQFLSLRSHQLWHQFLDULD H[KRUWIQGROHV D SURPRYHU

GH OHJDOLGDG  VHJXULGDG MXWQLKEX FDVR ODV UHIRUPDV HVWUXFWXUDOHV

KRQUDGH] LPSDUFLDOLGDG \ HILFLHGHEBVDULDV

FRQVDJUDGRV HQ ORV RUGHQDPLHQWRYV

LQYRFDGRV FRQVWLWX\HQGR GLFKR SURFHGHU

XQD YLRODFLYQ JUDYH HQ WpUPLQRV SBHRPRQGDFLYQ

HVWDEOHFLGR HQ HO DUWtFXOR GH OD G GPHUR GH

OD &RPLVLYQ GH 'HUHFKRV +XPDQRV G&IOVR GH ORV &LXGDGDQRV * & 6 & +

(VWDGR GH <XFDWiQ HQ YLUWXG GH TXH-VX$ \: 7 -

SURFHGHU WUDMR FRPR FRQVHFXHQBXWRDDGDG UHVSRQVDEOH 6HFUHWDUtD GH

SRVWHUJDFLyQ HQ OD YDORUDFLYQ GBXFDRUYQ 3~EOLFD GHO (VWDGR GH

DYDQFHV GHO TXHMRVR HQ VX UHLQVEXFDWIQ

VRFLDO \ HQ HO FyPSXWR GH GHVHPSHxR

SHUVRQDO SDUD OD SRVLEOH REWHQELYQGBHUXQLR GHO DxR  SRU FXHVWLYQ

DOJ~Q EHQHILFLR GH OH\ D IXWXUR GH FRPSHWHQFLD VH UHFLELy HQ HVWD
FRPLVLYQ OD TXHMD GH ORV FLXGDGDQRYV * &

3RU OR DQWHULRU HVWD &RPLVLYQ HBLWAYy4OD - * $ \: 7 - SRU

UHFRPHQGDFLYQ HQ OD TXH VH YLRODFLRQHV D VXV GHUHFKRV KXPDQRV

UHFRPHQGY DO *REHUQDGRU GHO (VWD&RRBRV TXH LPSXWDURQ DO -HIH GHO

<XFDWiQ LQLFLDU HO SURFHGLPIHEDVR/DPHQWR GH 6HFXQGDULDV *HQHUDOHV

DGPLQLVWUDWLYR GH UHVSRQVDELOGEIMD 6K(<

FRQWUD GHO 'LUHFWRU 6XEGLUHFWRU GH

$VXQWRV -XUtGLFRV DVt FRPR GH ORYDQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV

HQFDUJDGRV GH ODV EUHDV OpGLFRH REUDQ HQ HO H[SHGLHQWH GH TXHMD HVWH

(GXFDWLYD 7DOOHUHV \ 7UDEDMR 6RFLIMIDEHOPR DGYLUWLY TXH GLFKRV VHUYLGRUHV

&RQVHMR 7pFQLFR ,QWHUGLVFLSOLQBAFOLEROLQFXUULHURQ HQ DFWRYV YLRODWRULRV

&HQWUR GH 5HDGDSWDFLYQ 6RFLDGHBHFKRY KXPDQRV FRPHWLGRV HQ DJUDYLR

OpULGD WRPDQGR HQ FRQVLGHUDFLYQ TB#i ODRV ~ TXHMRVRV ~ FRQVLVWHQWHVY  HQ

YLRODFLYQ D ORV GHUHFKRV KXPDQRWGHAODULGDG HQ HO 3URFHGLPLHQWR \ )DOWD

VHXRU 0&$ VRQ GH ORV FRQVLGHUDGRMXQGDPHQWDFLYQ R ORWLYDFLYQ /HIDO

JUDYHV SRU OD OH\ GH OD PDWHULD VDQFLRQDU

GH FRQIRUPLGDG FRQ OD QRUPDWL3RGDUDR DQWHULRU HVWD &RPLVLYQ HPLWLy OD

UHVSHFWLYD DO 'LUHFWRU 6XEGLUHEMRRPIBBIGDFLYQ HQ GRQGH VH



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

UHFRPHQGyY D OD 7LWXODU GH OD 6HFVNMWDGHUHFKRY KXPDQRV KHFKRV TXH
GH (GXFDFLyQ GHO *RELHUQR GHO (VWDGRS>XVDURQ D $JHQWHV GH OD 6HFUHWDUtD GH

<XFDWIQL,&$5 (/ 352&(',0,(172 3URWHFFLYQ \ 9LDOLGDG GHO (VWDGR GH
$0,1,675$7,92 ( <XFDWiQ

5(63216$%./,'$" HQ FRQWUD GH ORV

3URIHVRUHV) 36 - 09 3 \: % & 'HO DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV

SRU ORV PRWLYRV \ IXQGDPHQWRY H[SXAXWRZUDQ HQ HO H[SHGLHQWH GH TXHMD HVWH
HQ HO FXHUSR GH OD SUHVHQWH UHVROXBQUYPR DGYLUWLY TXH GLFKRV VHUYLGRUHV
6$1&,21$5 HQ VX FDVR D ORV S~EOLFRV LQFXUULHURQ HQ DFWRV YLRODWRULRYV
3URIHVRUHV ) 36 - 09 3 \: % GHUHFKRV KXPDQRV FRPHWLGRV HQ DJUDYLR

& WRPDQGR HQ FRQVLGHUDFLYQ TXHSHDDRV TXHMRVRV FRQVLVWHQWH HQ 'HWHQFLYQ
YLRODFLYQ D ORV GHUHFKRV KXPDQRV GHEDRNJDULD

TXHMRVRV KD VLGR FRQVLGHUDGD SRU HVWH

2UJDQLVPR FRPR 1R *UDYH 7RGD YH] 3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD
TXH ODV QRWDV PDODV LPSXHVWDV DHERMHQGDFLYQ HQ GRQGH VH
TXHMRVRV ~ WLHQHQ HO FDUIFWHWHFBAHQGY DO 6HFUHWDULR GH 3URWHFFLYQ \
SHUPDQHQWHY HQ WpUPLQRV GHO DUWBERORGDG GHO (VWDGR GH <XBI#&iQ

GHO 5HJODPHQWR GH ODV &RQGLFIREHAY(',0,(172 $'0,1,675$7,92

*HQHUDOHV GH 7UDEDMR GHO 3HUVRQDO HB32D6$%./,'$' HQ FRQWUD GHO
6HFUHWDUtD GH (GXFDFLyQ 3~EOLFD 3ROLFtD 6HJXQGR 0 $ 7 & \ GHPiV

5(&20,(1's D OD 7LWXODU GH OD HOHPHQWRV GH ODV 8QLGDGHV \
6HFUHWDUtD GH (GXFDFLyQ GHO *RELHUQRH VH HQFRQWUDEDQ HQ WXUQR HO GtD

GHO (VWDGR GH <XFDWiQ D ILQ GH UHVVANVXDR\D KHFKRV SRU KDEHU YLRODGR HO
ORV TXHMRVRV VXV GHUHFKRV KXPDGRVHFKR GH OLEHUWDG GH ORV DJUDYLDGRV \ HO
DQH[DU FRSLD GHELGDPHQWH FHUWLILEDISYHGPV VXSHULRU GH XQ LQIDQWH $SOLFDU D OF
OD SUHVHQWH UHVROXFLYQ D VXV H[SHSROQWEY UHVSRQVDEOS$18ZN6

SHUVRQDOHV \ &203(6$5 /$ 127$ $0,1,675$7,9$6 TXH HQ VX FDVR

0$/$ ,038(67% HQ WpUPLQRV GH OD FRUUHVSRQGDQ GH DFXHUGR D /H\ GH
QRUPDWLYLGDG UHVSHFWLYD VLQ SHUBMXISRQVBIELOLGDGHY GH ORV 6HUYLGRUHV
OD LQLFLDFLYQ GH FEXDOTXLHU 3B®URRY GHO (VWDGR GH <XFDWiQ
SURFHGLPLHQWR TXH FRQVLGHUDUD DMXVWDGR

D GHUHFKR VREUH HO PLVPR DVXQWR

5HFRPHQGDFLYQ
GH )HEUHUR GH
5HFRPHQGDFLYQ &DVR GH OD FLXGDGDQD 0 ( 5 5 HQ VX
GH (QHUR GH DJUDYLR \ GH TXLpQ HQ YLGD VH OODPDUD -

&DVR GH OD FLXGDGDQD & , 0 + HQ$ ' &

DJUDYLR GH ORV FLXGDGDQRV ) \ 5 0 $XWRULGDG UHVSRQVDEOH 6HFUHWDUtD GH

+\500 3URWHFFLYQ \ 9LDOLGDG GHO (VWDGR GH

$XWRULGDG UHVSRQVDEOH 6HFUHWDWRFBMVIQ

3URWHFFLYQ \ 9LDOLGDG GHO (VWDGR GH

<XFDWIiQ (O GH 2FWXEUH GH SRU FXHVWLYQ GH
FRPSHWHQFLD VH UHFLELY HO HVFULWR GH TXHMD

(© GH RFWXEUH GHO DxR SRU GH OD FLXGDGDQD 0 ( 5 5 HQ VX DJUDYLR

FXHVWLYQ GH FRPSHWHQFLD VH UHFLEMt G TXLpQ HQ YLGD VH OODPDUD - $ ' &

HVWD FRPLVLYQ OD TXHMD GH OD FLXGBRGDQRODFLRQHV D VXV GHUHFKRV KXPDQRV

& , 0 + HQ DJUDYLR GH ORV FLXGDGDQRNFKRY TXH LPSXWy D OD 6HFUHWDUtD GH

)\5 0 +\5 0 0 SRUYLRODFLRQHV D



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

3URWHFFLYQ \ 9LDOLGDG GHO (VWDGR 9GHQ DJUDYLR GH VX HVSRVD 1 & GH %

<XFDWIiQ PLVPD TXH IXH VHIXLGD SRU RILFLR SRU HVWD
&RPLVLYQ SRU YLRODFLRQHV D VXV GHUHFKRV

'HO DQIOLVLY GH ORV KHFKRV \ GD¥YDQRV KHFKRV TXH LPSXWy DO 'RFWRU 5

HYLGHQFLDV TXH REUDQ HQ HO H[SHGREHQWH

GH TXHMD HVWH 2UJDQLVPR DGYLUWLYy TXH

GLFKRV VHUYLGRUHV S~EOLFRV LQFXUUHAURQAY'LV GH ORV KHFKRV \ ODV HYLGHQFLDV

DFWRV YLRODWRULRY GH GHUHFKRYV KXFRRREDDQ HQ HO H[SHGLHQWH GH TXHMD HVWH

YXOQHUDU ORV SULQFLSLRV GH VHIKUDGDER DGYLUWLY TXH HO VHUYLGRU S~EOLFR

MXUtGLFD \ DXGLHQFLD GHO DJUDYLDGRLQFXUULy HQ DFWRYV YLRODWRULRV GH GHUHFKR
KXPDQRV FRPHWLGRVY HQ DJUDYLR GHO

(Q FRQVHFXHQFLD HVWH 2UJDQLVPR HVWDWDGDQR 0 % 9 \ VX HVSRVD 1 & GH

HPLWLYy OD UHFRPHQGDFLYQ % FRQVLVWHQWHV HQ 9LRODFLYQ DO 'HUHFKR
GLULILGD DO 6HFUHWDULR GH 3URWIKEHLYIXDOGDG \ DO 7UDWR 'LIQR \ DO
9LDOLGDG GHO (VWD@&R5 (/ ,QFXPSOLPLHQWR GH 2EOLJDFLRQHV GH
352&(',0,(172  $'0,1,675%$7,92 6HJIXULGDG 6RFLDO

(1 5(63216%%,/,'$' HQ FRQWUD GHO

3ULPHU 2ILFLDO - - 6 0 GHO 6XE 2ILFLDERU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD
- 06 5 \HO 3ROLFtD 5 $ 3 3 UHFRPHQGDFLYQ HQ GRQGH VH

HOHPHQWRYV GH HVD FRUSRUDFLYQ SRIBFBRHQGY DO 6HFUHWDULR GH 6DOXG \
PRWLYRV \ IXQGDPHQWRV HVWDEOHFLEGRVHFWRU *HQHUDO GH ORV 6HUYLFLRV GH 6DOXC

HO FXHUSR GH HVWD UHVROXBHQ  <XFDWiQ ,1,&$5 (
6$1&,21$5 HQ VX FDVR GH FRQIRUPLGDE&52&(',0,(172 $'0,1,675$7,92 '(
FRQ OD QRUPDWLYLGDG UHVSHFWLYD BBIRUGIHRY,'S' HQ FRQWUD GHO

2ILFLDO - - 6 0 GHO 6XE 2ILFLDO - 0 6 *LQHFREVWHWUD 5 5 1 SRU ODV UD]JRQHV \

5 \HO 3ROLFtD 5 $ 3 3 HOHPHQWRV GHKQGDPHQWRYV H[SXHVWRY HQ HO FXHUSR H OD
HVD  FRUSRUDFLYQ  WRPDQGR  $HMVHQWH UHVROS$EEYDL$5 HQ VX
FRQVLGHUDFLYQ TXH OD YLRODFLYQ FRDVBR\GH FRQIRUPLGDG FRQ OD QRUPDWLYLGDG
GHUHFKRV KXPDQRV GHO VHXRU - $ ' &DSOLFDEOH DO *LQHFREVWHWUD 5 5 1
HV GH ODV FRQVLGHUDGDV FRPR *5$9(6PSOHPHQWDU SURJUDPDV FRQWLQXRV HQ
HQ WpUPLQRV GHO DUW!FXOR GH OD PDWHULD GH  UHODFLRQHV  KXPDQDV
OD &RPLVLYQ GH 'HUHFKRV KXPDQRV GHMIVLELOL]DFLYQ KRVSLWDODULD  GHUHFKRV
(VWDGR GH <XFDWiQ SRU OR TXH GHEHUOGDQRV \ pWLFD SDUD WRGR HO SHUVRQDO D
DWHQGHUVH GLFKD FLUFXQVWDQFLD SDUADWDRY

ILQHV HVWDEOHFLGRYV HQ HO DUWtFXOR

5HFRPHQGDFLYQ
5HFRPHQGDFLyQ GH ODUJR GH
GH ODUJR GH &DVR GH ORV FLXGDGDQRV, 6 $ 3 \- )
&DVR GHO FLXGDGDQR 0 % 9 HQ$ 3
DJUDYLR GH VX HVSRVD 1 & GH % $XWRULGDG UHVSRQVDEOH 3URFXUDGXUtD

$XWRULGDG UHVSRQVDEOH 6HFUHWDUBQBIIDO GH -XVWLFLD GHO (VWDGR

6DOXG \ 'LUHFWRU *HQHUDO GH ORV

6HUYLFLRV GH 6DOXG GH <XFDWiQ (O GH GLFLHPEUH GHO DxR SRU
FXHVWLYQ GH FRPSHWHQFLD VH UHFLELy HQ

(O GH VHSWLHPEUH GHO DxR  SRUHVWD &RPLVLYyQ OD TXHMD GH ORV FLXGDGDQRV

FXHVWLYQ GH FRPSHWHQFLD VH UHFLEL§ B@ \- ) $ 3 SRU YLRODFLRQHV D

HVWD &RPLVLYQ OD TXHMD GHO FLXGDGDQR GGHUHFKRV KXPDQRV KHFKRV TXH



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

LPSXWy D  6HUYLGRUHV  3~EOLBRWRULGDG UHVSRQVDEOH &DELOGR GHO +
GHSHQGLHQWHY GH OD 3URFXUDGXUD *$HRBMWDBOLHQWR GH .DQDVIQ <XFDWiQ
GH -XVWLFLD GHO (VWDGR
(O GH DEULO GHO DxR  SRU FXHVWLYQ
'HO DQIOLVLY GH ORV KHFKRV \ @BV FRPSHWHQFLD VH UHFLELy HQ HVWD
HYLGHQFLDV TXH REUDQ HQ HO H[SHG&RBMWHYQ OD TXHMD GH OD FLXGDGDQD 0 0
GH TXHMD HVWH 2UJDQLVPR DGYLUWLY6TXH HBRU YLRODFLRQHV D VXV GHUHFKRV
VHUYLGRU S~EOLFR LQFXUULYy HQ KBPB@RV KHFKRV TXH LPSXWy D 6HUYLGRUHV
YLRODWRULRV GH GHUHFKRV KXPBBBMFRV  GHSHQGLHQWHV  GHO  +
FRPHWLGRV HQ DJUDYLR GH ORV FLXG3SURRDPLHQWR GH .DQDVIQ <XFDWiQ
, 6 $3\-)%$ 3 FRQVLVWHQWHV HQ
9LRODFLYQ DO 'HUHFKR D OD /HJDOLGDG'HD ORIOLVLY GH ORV KHFKRV \ ODV HYLGHQFLDV
6HIXULGDG -XUtGLFD TXH REUDQ HQ HO H[SHGLHQWH GH TXHMD HVWH
2UJDQLVPR DGYLUWLy TXH ORV VHUYLGRUHV
3RU OR DQWHULRU HVWD &RPLVLYQ HBREOYFRY LQFXUULHURQ HQ DFWRV YLRODWRULRV
UHFRPHQGDFLYQ HQ GRQGH VH GHUHFKRV KXPDQRV FRPHWLGRV HQ DJUDYLR
UHFRPHQGY DO 3URFXUDGRU *HQHUDGHGHID FLXGDGDQD 0 0 6 . FRQVLVWHQWHV
-XVWLFLD GHO (VWDGRS$5 (/ HQ 'HWHQFLyQ S$UELWUDULD \ $EXVR GH
352&(,0,(172 $'0,1,675$7,92 $XWRULGDG
'(5(63216$%.,/,'$" HQ FRQWUD GH OD
JLFHQFLDGD * ' $ . $JHQWH ,QYHVWLJDBRU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD
GH OD 'pFLPD $JHQFLD GHO OLQLVWHBIERPHQGDFLYQ HQ GRQGH VH
3~EOLFR GHO )XHUR &RE%$1%,21$5 UHFRPHQGY DO &DELOGR GHO + $\XQWDPLHQWR
$'0,1,675%$7,950(17( D OD GH .DQDVIQ <XFDWiQ FRQ IXQGDPHQWR HQ
JLFHQFLDGD * ' $ . $JHQWH ,QYHVWLJDBIO DUWIFXOR GH OD &RQVWLWXFLyQ 3ROtWLFD
GH OD 'pFLPD $JHQFLD GHO OLQLVWIBBLFRORV (VWDGRV 8QLGRV OH[LFDQRV DVt
3~EOLFR GHO )XHUR &RP~Q WRPDQGRFRGR HO QXPHUDO GH OD /H\ GH OD
FRQVLGHUDFLYQ TXH OD YLRODFLyQ &RRORMyQ GH 'HUHFKRV +XPDQRV GHO
GHUHFKRV KXPDQRV GH ORV TXHMRVRWWHBIGR GH <XFDWiQ 5(3$5$5 (/ '$f2
FRQVLGHUDGD FRPR *5$9( SRU HVWDR&$&,21$'2 D ORV TXHMRVRV SRU ORV
&RPLVLYQ GH 'HUHFKRV +XPDQRV DFWRV FRPHWLGRV HQ VX SHUMXLFLR SRU ORV

1,8,%$5 < &21&/8,5 0(,$17( VHUYLGRUHV S~EOLFRV GHSHQGLHQWHV GH HVH
&216,*1$&,21 2 5(62/8&,11 '(/ $\XQWDPLHQWR \ TXH VH WUDGXMHURQ HQ
12 (-(5&,&,2 '( /$ $&&,21 3(1$/ YLRODFLRQHV JUDYHV D VXV GHUHFKRV
6(*01 6(3 (! &%$62 /$ KXPDQRV,1,&,$5 (/ 352&(’,0,(172

$9(5,8%$&,21 35(9,% $'0,1,675%$7,92 (
FRUUHVSRQGLHQWH D ILQ GH GHWHUB(EXRUHR/,'s' HQ FRQWUD GH ORV

LGHQWLGDG \ UHVSRQVDELOLGDG @H& ODW \- GH' + + 'LUHFWRU \
SHUVRQDV TXH OOHYDURQ OD DOWHURMMRIYGRBGHGH OD 3ROLFtD GH OD 3ROLFtD
GRFXPHQWRV S~EOLFRV FRQWHQLGRVUH¥SBBWLYDPHQWH GHO OXQLFLSLR GH .DQDVtQ

DYHULJXDFLYyQ SUHYLD . <XFDWiQ6$1&,21$5 HQ VX FDVR D ORV
UHODFLRQDGRVY FRQ HO FXHUSR GH&BVWDO \- GH' + + 'LUHFWRU \
UHVROXFLYQ SHILGRU GH OD 3ROLFtD GH OD 3ROLFtD

UHVSHFWLYDPHQWH GHO OXQLFLSLR GH .DQDVtQ
<XFDWiQ WRPDQGR HQ FRQVLGHUDFLYQ TXH
5HFRPHQGDFLYQ ORV DFWRV SRU HOORV FRPHWLGRY VH WUDGXMHL
GH ODUJR GH HQ XQD 9,2/$&21 *5$9( D VXV
&DVR GH OD FLXGDGDQD 0 0 6 . GHUHFKRV ~KXPDQRV ~ $EVWHQHUVH GH



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

FRQWLOQXDU WUDQVJUHGLHQGR ORV GHWRBKRWYQ &RQ IXQGDPHQWR HQ HO DUWIFXOR

KXPDQRYV GH ORV TXHMRVRV GH OD &RQVWLWXFLYQ 3ROtWLFD GH ORV
(VWDGRYV 8QLGRYV OH[LFDQRV DVt FRPR GHO
DUWIFXOR GH OD /H\ GH OD &RPLVLyQ GH

5HFRPHQGDFLYQ 'HUHFKRV +XPDQRV GHO (VWDGR GH
GH ODUJR GH <XFDWiQ 6( 5(&20,(1'$ DO 6HFUHWDULR
&DVR GHO FLXGDGDQR ' ( ( % GH 3URWHFFLYQ \ 9LDOLGDG GHO (VWDGR

$XWRULGDG UHVSRQVDEOH 6HFUHWDUEBEHS /26 '$f26 < 3(5-8,&,26

3URWHFFLYQ \ 9LDOLGDG GHO (VWWDGR TXH VH KXELHUHQ RFDVLRQDGR DO FLXGDGDQR
(%

(O GH RFWXEUH GHO DxR SRU

FXHVWLYQ GH FRPSHWHQFLD VH UHFLELy HQ

HVWD &RPLVLYyQ OD TXHMD GHO FLXGDGD®RPHQGDFLYQ

( ( % SRU YLRODFLRQHV D VXV GHUHFKBW $EULO GH

KXPDQRV KHFKRV TXH LPSXWy [EZDVR GH OD FLXGDGDQD & 0 & /

6HUYLGRUHV 3~EOLFRV GHSHQGLHQWH$XBROIBDG UHVSRQVDEOH 3URFXUDGXUD

6HFUHWDUtD GH 3URWHFFLYQ \ 9LDOLSmEHUDO GH -XVWLFLD GHO (VWDGR

3URFXUDGXUD *HQHUDO GH -XVWLFLD DPEDV

GHO (VWDGR (O GH GLFLHPEUH GHO DxR SRU
FXHVWLYQ GH FRPSHWHQFLD VH UHFLELy HQ

'HO DQIOLVLY GH ORV KHFKRV \ GIWD &RPLVLYQ OD TXHMD GH OD FLXGDGDQD &

HYLGHQFLDV TXH REUDQ HQ HO H[SHGLH®WHSRU YLRODFLRQHV D VXV GHUHFKRV

GH TXHMD HVWH 2UJDQLVPR DGYLUWLY RXRDERV KHFKRV TXH LPSXWy D 6HUYLGRUHV

VHUYLGRUHV S~EOLFRV LQFXUULHURQ B+EOIFRRVGHSHQGLHQWHY GH OD 3URFXUDGXUtD

YLRODWRULRV GH GHUHFKRV KXPEQRWDO GH -XVWLFLD GHO (VWDGR

FRPHWLGRV HQ DJUDYLR GHO FLXGDGDQR '

( ( % FRQVLVWHQWHV HQ 9LRODFLYy(M@DQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV

'HUHFKR GH ,JXDOGDG \ DO 7UDWR 'LIQRXH REUDQ HQ HO H[SHGLHQWH GH TXHMD HVWH

,QFXPSOLPLHQWR GH OD )XQFLyQ 3~EOLEDJBQLVPR DGYLUWLy TXH ORV VHUYLGRUHV

OD 3URFXUDFLYQ GH -XVWLFLD S~EOLFRV LQFXUULHURQ HQ DFWRYV YLRODWRULRV
GHUHFKRV KXPDQRV FRPHWLGRV HQ DJUDYLR

3RU OR DQWHULRU HVWD &RPLVLYQ HEIKVOP GDXGDGDQD & 0 & / FRQVLVWHQWHV

UHFRPHQGDFLYQ HQ GRQGH VH HQ 9LRODFLRQHV DO 'HUHFKR D OD ,QWHJULGDG \

UHFRPHQGy DO 6HFUHWDULR GH 3URWHSHILXQLGDG 3HUVRQDO /HVLRQHV

9LDOLGDG GHO (VWR@ERS5 (/ ,QWLPLGDFLYQ 'LODFLYQ HQ OD 3URFXUDFLYQ GH

352&(,0,(172  $'0,1,675$7,92 ~XVWLFLD ,QFRPXQLFDFLYQ (MHUFLFLR

'(5(63216$%./,'$" HQ FRQWUD GH ODQGHELGR GH OD )XQFLyQ 3~EOLFD 7UIILFR GH

-HID GHO 'HSDUWDPHQWR GH 5HILVWURIG@¥HQFLDV 'HWHQFLYQ $UELWUDULD H ,UUHJXOD

&RQWURO 9HKLFXODU GHSHQGLHQWHQ@WHJIWIFLYQ HQ OD $YHULJXDFLYQ 3UHYLD

,QVWLWXFLYQ D VX FDUJR GH QRPEUH / )

9 SRU ORV PRWLYRV H[SXHVWRV H@RHOOR DQWHULRU HVWD &RPLVLYQ HPLWLy OD

FXHUSR GH OD SUHVHQWH UHVROMHEREHQGDFLYQ HQ GRQGH VH

6$1&,21$5 HQ VX FDVR \ GH UHFRPHQGy DO 3URFXUDGRU *HQHUDO GH

FRQIRUPLGDG FRQ OD QRUPDWLYK@WGFLD GHO (VWDGR LQVWUXLU D OD 'LUHFFLYC

UHVSHFWLYD D OD -HID GHO 'HSDUWDPHGMW/RGEH 3ROLFtD -XGLFLDO \ D WRGRV ORV

5HILVWWUR GH  &RQWURO  9HKLEXIMRHQWRY SROLFtDFRV GHSHQGLHQWHV GH OD

GHSHQGLHQWH GH OD ,QVWLWXFLyQ D PX\FEEDUD TXH VH DMXVWHQ D ORV WpUPLQRV

SRU ORV KHFKRV LQYRFDGRY HQ OD SURRBQYWHNXFLRQDOHY UHODWLYRV D OD GHWHQF



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

WUDVODGR \ SXHVWD D GLVSRVLFLYRO GR@®LVLV GH ORV KHFKRV \ ODV HYLGHQFLDV
yUIDQR MXULVGLFFLRQDO GH ODV SHUVRRBDREXNBQ HQ HO H[SHGLHQWH GH TXHMD HVWH

VRQ SULYDGDV GH VX OLHLRJ$BG 2UJDQLVPR DGYLUWLYy TXH ORV VHUYLGRUHV
352&(',0,(172 $'0,1,675%$7,92 S~EOLFRV LQFXUULHURQ HQ DFWRY YLRODWRULRV
'( 5(63216%%,/,'$' HQ FRQWUD GHGHUHFKRVY KXPDQRV FRPHWLGRV HQ DJUDYLR

ORV HOHPHQWRV GH OD SROLFtD MXGIGHOGLRGDGDQR - ( 5 & FRQVLVWHQWHV HQ

UHWXYLHURQ GH PDQHUD LQGHELGD/HBLRIIHV \'HWHQFLYQ $UELWUDULD

VHXRUD & 0 & / HO GID  GH

GLFLHPEUH GHO DxR GRV PLO GRW OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD

6$1&,21$5 HQ VX FDVR GH UHFRPHQGDFLYQ HQ GRQGH VH

FRQIRUPLGDG FRQ OD QRUPDWLYIMBIRPHQGY DO 6HFUHWDULR GH 3URWHFFLYQ \

UHVSHFWLYD D ORV DJHQWHV GH OD9SBOLEIDG GHO (VWOGRS$5 (/

MXGLFLDO TXH UHWXYLHURQ LQMXVWLRFIRGDRETR0,1,675$7,92 (

HQ ORV VHSDURV GH OD 3ROLFtD MXGLH{BPLEHI,'S' HQ FRQWUD GHO 2ILFLDO

(VWDGR D OD VHXRUD & 0 & / WRPDQGR$ 9 & \ ORV DJHQWHV TXH LQWHUYLQLHURQ

HQ FRQVLGHUDFLYQ SDUD OD LPSRVLFL{Q @B GHWHQFLYQ GHO VHXRU -RUJH (QULTXH

OD VDQFLYQ UHVSHFWLYD TXH OD YLRGBRFDGREDQWLOOR HO GtD GRV GH MXOLR GHO Dxi

ORV GHUHFKRV KXPDQRV GH OD TXHMRERWRLO GR¥1&,21$5 HQ VX FDVR GH

GH ODV FDWDORJDGDV FRPR S5%9(HO FRQIRUPLGDG FRQ OD QRUPDWLYLGDG

DUWIFXOR GH OD /H\ GH OD &RPLVLYQUBI¥SHFWLYD DO 2ILFLDO / $ 9 & \ D ORV

'HUHFKRV +XPDQRV GHO (VWDGR GPIHQWHV TXH OR D\XGDURQ HO GtD GRV GH MXOLR

<XFDWiQ &RQ IXQGDPHQWR HQ HO DUVBFAXKD®XR GRV PLO GRV HQ OD LQGHELGD

GH OD &RQVWLWXFLyQ 3ROtWLFD GBHWRQFLYQ GHO VHxRU - ( 5 & WRPDQGR

(VWDGRV ~ 8QLGRV  OH[LFDQRV  6(HQ FRQVLGHUDFLyQ TXH OD YLRODFLyQ D ORV

5(&20,(1'$ DO 3URFXUDGRU *HQHUDO GH GHUHFKRV KXPDQRV GHO TXHMRVR HV GH ODV

-XVWLFLD GHO (VWDGR LQLFLDU \ DJERRQULGBUDGDYV FRPR *5$9(6 SRU OD OH\ GH

$YHULJXDFLYQ 3UHYLD FRUUHVSRQGLHQWHPB@HULD $0O 3URFXUDGRU *HQHUDO GH

FRQWUD GH ORV 6HUYLGRUHV 3~EOLFRWWKXFLD GHO  (VWDIGRS$5 (/

UHWXYLHURQ LQGHELGDPHQWH D OD VBBEE(DD&172 $'0,1,675$7,92 (

0 & / HO GtD GRV GH GLFLHPEUH GHO D&@®3216$%,/,'$' HQ FRQWUD GHO 7LWXODU

GRV PLO GRV GH OD $JHQFLD 4XLQWD GHO OLQLVWHULR 3~EOLFR
TXH SHUSHWXy OD LOHJDO GHWHQFLYQ GHO VHXRL
- (5 & 6$1&21%5 HQ VX FDVR GH

5HFRPHQGDFLYQ FRQIRUPLGDG FRQ OD QRUPDWLYLGDG
GH $EULO GH UHVSHFWLYD DO 7LWXODU GH OD $JHQFLD 4XLQW
&DVR GHO FLXGDGDQR - ( 5 & GHO OLQLVWHULR 3~EOLFR TXH SHUSHWXy OD

$XWRULGDG UHVSRQVDEOH B6HFUHWDUDHIBO GHWHQFLYQ GHO VHXRU - ( 5 &
3URWHFFLYQ \ 9LDOLGDG GHO (VWDGR WRPDQGR HQ FRQVLGHUDFLYQ TXH OD YLRODFLYQ
D ORV GHUHFKRV KXPDQRV GHO TXHMRVR HV GH
(O GH MXOLR GHO DxR  SRU FXHVWL@DV FRQVLGHUDGDV FRPR *5$9(6 SRU OD OH\
GH FRPSHWHQFLD VH UHFLELYy HQ BWAZD PDWHULD
&RPLVLYQ OD TXHMD GHO FLXGDGDQR - ( 5
& SRU YLRODFLRQHV D VXV GHUHFKRV
KXPDQRV KHFKRV TXH LPSXWy D $JHQWHVFRPHQGDFLYQ
GHSHQGLHQWHV GH OD 6HFUHWDUtDGHGB\R GH
3URWHFFLYQ \ 9LDOLGDG GHO (VWDGR &DVR GH ORV FLXGDGDQRV $ & 3 \5 0
% $



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

$XWRULGDG UHVSRQVDEOH 3UHVLGHQWH
OXQLFLSDO GHO + $\XQWDPLHQWR GH
2[NXW]FDE <XFDWiQ 5HFRPHQGDFLYQ
GH OD\R GH
(O GH RFWXEUH GHO DxR SRU &DVR GH OD FLXGDGDQD 0 - / 5 * R -
FXHVWLYQ GH FRPSHWHQFLD VH UHFLBELY HQ
HVWD &RPLVLyQ OD TXHMD GH ORV FLXGBBNRBMGDG UHVSRQVDEOH +
$ & 3\50 % $ SRU YLRODFLRQHV D $\XQWDPLHQWR GH ;RFFKHO <XFDWiQ
VXV GHUHFKRV KXPDQRV KHFKRV TXH
LPSXWy D HOHPHQWRV GH OD 3R@FtIEH DEULO GHO DxR  SRU FXHVWLyQ
OXQLFLSDO GH 2[NXW]FDE <XFDWiQ GH FRPSHWHQFLD VH UHFLELy HQ HVWD
&RPLVLYQ OD TXHMD GH OD FLXGDGDQD O - /
'HO DQIOLVLY GH ORV KHFKRV \ @DY R - 5 * SRU YLRODFLRQHV D VXV
HYLGHQFLDV TXH REUDQ HQ HO H[SHGGHQWFKRY KXPDQRV KHFKRV TXH LPSXWy DO
GH TXHMD HVWH 2UJDQLVPR DGYLUWLy BYHQRBHQWH OXQLFLSDO \ $X[LOLDU GHO +
VHUYLGRUHV S~EOLFRV LQFXUULHURQ $iRQDVIWRYQWR GH ;:RFFKHO <XFDWiQ
YLRODWRULRV GH GHUHFKRV KXPDQRV
FRPHWLGRV HQ DJUDYLR GH ORV FLXGDEDQRNOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV
$&3\50 % $ FRQVLVWHQWHV HQ TXH REUDQ HQ HO H[SHGLHQWH GH TXHMD HVWH
/HVLRQHV \'HWHQFLYQ $SUELWUDULD  2UJDQLVPR DGYLUWLy TXH ORV VHUYLGRUHV
S~EOLFRV LQFXUULHURQ HQ DFWRYV YLRODWRULRV
3RU OR DQWHULRU HVWD &RPLVLyQ HRINUKWFRRV KXPDQRV FRPHWLGRV HQ DJUDYLR
UHFRPHQGDFLYQ HQ GRQGH VH GH OD FLXGDGDQDO - /5 * R - 5 *
UHFRPHQGY DO 3UHVLGHQWH OXQLFLSBRQEHONHQWHV HQ $PHQDIDV GH PXHUWH \
$\XQWDPLHQWR GH 2[NXW]FDE <XFDWHKYSRMR

1,8,$5 ( 352&(',0,(172 3RU OR DQWHULRU HVWD &RPLVLyQ HPLWLy OD
$'0,1,675$7,92 ( UHFRPHQGDFLYQ HQ GRQGH VH
5(63216$%.,/,'$" HQ FRQWUD GH ORVHFRPHQGy DO + $\XQWDPLHQWR GH
DJHQWHV GH OD SROLFtD D VX FDUJRFREKHO <XFDWiQ OOHYDU D FDER HO
QRPEUHV% 2 * -$'7 (& -5 SURFHGLPLHQWR UHVSHFWLYR D WUDYpV GH O
30/$%$-,&7\-0209 LQVWDQFLD FRPSHWHQWH SDUD GHMDU VLQ HIHFV

6$1&,21$5 HQ VX FDVR \ WpUPLQRV GHHO DFWR DGPLQLVWUDWLYR HPLWLGR SRU F
OD /H\ GH 5HVSRQVDELOLGDGHV GH 30RVLGHQWH OXQLFLSDO GH HVD ORFDOLGDG
6HUYLGRUHV 3~EOLFRV GHO (VWDGRHX®Y 5 + 3 $ HQ IHFKD RFKR GH DEULO
<XFDWiIQ D ORV DJHQWHV GH OD SReH6txR GRV PLO GRV RILFLR Q~PHUR
PXQLFLSDO GH QRPEUHV % 2 * - $ ' FHUR QXHYH FXDWUR SRU PHGLR GHO FXDO VH

7 (& -530/%$-,&7\- UHVXHOYH OD QHJDWLYD SDUD H[SHGLU XQD
0 2 9 WRPDQGR HQ FRQVLGHUDFLYQ TRHFHQFLD GH IXQFLRQDPLHQWR D IDYRU GH OD
HVWH 2UJDQLVPR KD GHWHUPLQDGR RMRRRUD O - / 5 * (PLWLU \ QRWLILFDU D OD

*5$9( OD YLRODFLYQ D ORV GHUHFKRMXRUD O - / 5 * D WUDYpV GH ODV
KXPDQRV GH ORV TXHMRVRV (Q WpUPLQRWDQFLDV FRPSHWHQWHV \ HQ XQ WpUPLQR GH
GHO DUWIFXOR GH OD &RQVWLWXHYQR H[FHGD GH TXLQFH GtDV QDWXUDOHV
3ROtWLFD GH ORV (VWDGRV 8QEBRWDGRV D SDUWLU GH OD QRWLILFDFLYQ GH C
OH[LFDQRV \ GH OD /H\ GH 'HUHFKRV SUHVHQWH 5HVROXFLYyQ XQ QXHYR DFWR
+XPDQRV GHO (VWDGR GH <XFDWIQGPLQLVWUDWLYR TXH GH PDQHUD H[KDXVWLYD
SURFHGHU D OD 5(3$5%&,11 '( '$f26 UH~QD ORV HOHPHQWRV \ UHTXLVLWRV

< 3(5-8,&4,26 RFDVLRQDGRV D ORV HVWDEOHFLGRY SDUD ORV HIHFWRV HQ HO DUW!1FX
TXHMRVRV5 0 % $\$ & 3



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

% GH OD /H\ JHGHUDO GH 3URFHGLPLH@WRXHMD HVWH 2UJDQLVPR DGYLUWLy TXH ORV
$GPLQLVWUDWLYR VHUYLGRUHV S~EOLFRV LQFXUULHURQ HQ DFWR
YLRODWRULRV ~GH GHUHFKRV  KXPDQRV
3RU OR H[SXHVWR HQ OD YDORUDFLYQ RRXPHMEGRY HQ DJUDYLR GHO FLXGDGDQR & 3
GH HVWD 5HVROXFLYQ HVWH 2UJDQLSPRRQVLVWHQWHV HQ 'HVSRMR \ $WDTXH D
3URWHFWRU GH ORV 'HUHFKRV +XPOOIRSURSLHGDG 3ULYDGD
FRQVLGHUD TXH 12 (,67(
5(63216$%.,/,'$' DOJXQD FDUJR GH 3RU OR DQWHULRU HVWD &RPLVLyQ HPLWLy OD
VHUYLGRUHV S~EOLFRV GHSHQGLHQWHAFRBHQGDFLYQ HQ GRQGH VH
$\XQWDPLHQWR GH ;RFFKHO <XFDWiQ SRERPHQGy DO &DELOGR GHO $\XQWDPLHQWR
ORV DFWRV TXH LQYRFy OD TXHMRVD GHXMRWXO <XFDWiQ UHVWLWXLU ODV FRVDV DC
SUHVXQWDPHQWH FRQVLVWLHURQ HVWBIGR HQ TXH VH HQFRQWUDEDQ KDVWD DQWHYV
DPHQDIDV LQWLPLGDFLyQ \ GDxR @B KDEHUVH DFWXDOL]DGR OD YLRODFLYQ D ORV
SURSLHGDG SULYDGD $VLPLVPR FRQ EEMBHFKRV KXPDQRV GHO VHXRU &DUORV 3XFK
HQ ORV FULWHULRV HVWDEOHFLGRY HSBIFIOD LQLFLDU HO  3URFHGLPLHQWR
YDORUDFLYQ MXUtGLFD TXH PRWLYD OD $GPMRIQIMHFUDWLYR GH 5HVSRQVDELOLGDG HQ
UHVROXFLYQ HVWD &RPLVLYQ FRQVLGHBRQWXHD GH ORV SROLFtDV PXQLFLSDOHV TXH
12 (,67( 5(63216$%,/,'$" LQWHUYLQLHURQ HQ HO GHVDORMR GHO SUHC
$/81$ D FDUJR GH OD 5HSUHVHQWDMRPQFDGR FRQ HO Q-PHUR WUHVFLHQWRV
BRFLDO SRU ORV KHFKRV TXH KL]JR FRQVEWVWOQWD \ FXDWUR GH OD FDOOH YHLQWLVpLV G
OD TXHMRVD HQ OD VXSXHVWD LUUHJRRQUEGEXR GH ORWXO <XFDWiQ HO GtD VLHWH
GH LQWHJUDFLYQ HQ ODV DYHULJXDEERBEMUR GHO DxR GRV PLO WUHV 6DQFLRQDU
SUHYLDV \ HQ VX FDVR D ORV SROLFtDV PXQLFLSDOHV TXH
. LOQWHUYLQLHURQ HQ HO GHVDORMR GHO SUHC
PDUFDGR FRQ HO Q-PHUR WUHVFLHQWRYV
VHVHQWD \ FXDWUR GH OD FDOOH YHLQWLVpLV G
PXQLFLSLR GH ORWXO <XFDWiQ HO GtD VLHWH
GH HQHUR GHO DxR GRV PLO WUHV (Q WpUPLQRV
GHO DUWIFXOR  GH OD &RQVWLWXFLYQ 3ROtWLFC
GH ORV (VWDGR 8QLGRV OH[LFDQRV \ GHO
QXPHUDO GH OD /H\ GH OD &RPLVLYQ GH
'HUHFKRV +XPDQRV GHO (VWDGR SURFHGHU

5HFRPHQGDFLYQ D OM®(3%$5%&,i1 '( /26 '$f26 <
GH -XQLR GH 3(5-8,&,26 RFDVLRQDGRYV DO VHxRU &DUORV
&DVR GHO FLXGDGDQR & 3 \3 3XFK \ 3HFK (Q YLUWXG GH TXH HV GHO

$XWRULGDG UHVSRQVDEOH &DELOGR GFRQRFLPLHQWR GH HVWH 2UJDQLVPR HO
$\XQWDPLHQWR GH ORWXO <XFDWiQ  GHFHVR GHO 'RFWRU & ) . \ & TXLpQ

IXHUD HO 3UHVLGHQWH OXQLFLSDO GH ORWXO
(O GtD VLHWH GH HQHUR GHO DxR GRV PIOX(FDMAQ \ SULQFLSDO VHXxDODGR HQ HO
SRU FXHVWLYQ GH FRPSHWHQFLD VH UBIFHEHOWH DVXQWR  HVWH  2UJDQLVPR
HQ HVWD &RPLVLYQ OD TXHMD GHO FLXGRGBQBHUD TXH QR KD OXJDU D HPLWLUVH
& 3 \3 SRU YLRODFLRQHV D VXV GHUHFKRWRPHQGDFLYQ DOJXQD HQ WRUQR GH GLFKD
KXPDQRV KHFKRV TXH LPSXWy D&HUVRQD SXHV VH HVWDUID HQ OD
3UHVLGHQWH \ 3ROLFtDV O0XQLFLSDOHWSBMLELOLGDG MXUtGLFD \ PDWHULDO SDUD
ORWXO <XFDWiQ KDFHUVH HIHFWLYD 1R REVWDQWH HO &DELOGR

GHEHUI H[SRQHU HQ VHVLYQ S~EOLFD OD
'HO DQIOLVLV GH ORV KHFKRV \ GDWVHQWH 5HFRPHQGDFLYQ SDUD HIHFWRV GH
HYLGHQFLDV TXH REUDQ HQ HO H[SHGUMGRBRFLPLHQWR
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'LUHFWRU GH 5HJXODFLYyQ \ )RPHQWR
6DQLWDULR GHO (VWDGR GH <XFDWiQ \ DO -HIH

5HFRPHQGDFLYQ GHO 'HSDUWDPHQWR GH 6DOXG $PELHQWDO GHO
GH -XQLR GH (VWDGR GH <XFDWIQ WRPDQGR HQ
&DVR GHO FLXGDGDQR / $ 0 2 FRQVLGHUDFLYQ OD VLWXDFLyQ MXUtGLFD

$XWRULGDG UHVSRQVDEOH 6HFUHWDUSRDENVHDGD HQ OD SUHVHQWH UHVROXFLYQ \ GH

6DOXG \ 'LUHFWRU *HQHUDO GH ORXH HVWH RUJDQLVPR S~EOLFR D GHWHUPLQDGR

BHUYLFLRV GH 6DOXG GH <XFDWi®RPR*5$9( OD YLRODFLyQ D ORV GHUHFKRV

6HFUHWDULR GH (FRORJID GHO HVWDGRXBEQRV GRFXPHQWDGD FRRUGLQDUVH FRQ

<XFDWiQ &DELOGR GHO +RQRUDEORV GHPiV LQVWDQFLDV GHO JRELHUQR HVWDWDO

$\XQWDPLHQWR GH OpULGD <XFDWiQ \ DRXQLFLSDO TXH VHDQ QHFHVDULDV D ILQ GH

3URFXUDGRU *HQHUDO GH -XVWLFLD \R@XFLRQDU GH PDQHUD GHILQLWLYD HO

(VWDGR GH <XFDWiQ SUREOHPD GH VDOXG S~EOLFD \ GH VHIXULGDG
TXH UHSUHVHQWD OD DFXPXODFLYQ GH PDWHULD

(O GtD TXLQFH GH IHEUHUR GHO DxR GRVHRLBEODEOH EDVXUD \ GHVHFKRV GHO SUHGLR

GRV SRU FXHVWLYQ GH FRPSHWHQFLEDWFDGR + TXLQLHQWRV YHLQWH OHWUD 3+

UHFLELy HQ HVWD &RPLVLYQ OD TXHMEHGHOFDOOH WUHLQWD \ VLHWH GH OD FRORQL

FLXGDGDQR / $ 0 2 SRU YLRODFLRQH\&BQWUR GH HVWD &LXGDG GH OpULGD

VXV GHUHFKRV KXPDQRV KHFKRV TXMFDWIQ  6H 5HFRPHQGYy DO

LPSXWy D OD 'LUHFFLyQ \ )RPHQOWR&5(7$52 '( (&2/2*E$ '(/

6DQLWDULR (67$2 SURFHGHU FRQIRUPH D OR
HVWLSXODGR SRU HO 7tWXOR BH[WR &DStWXOR

'HO DQIOLVLY GH ORV KHFKRV \ @mM.FR GHO &yGLJR 3HQDO GHO (VWDGR GH

HYLGHQFLDV TXH REUDQ HQ HO H[SHGKKEMWQ DSRUWDQGR D OD DXWRULGDG

GH TXHMD HVWH 2UJDQLVPR DGYLUWLy TRM®RVLIDGRUD ORV HOHPHQWRV SUREDWRULI

VHUYLGRUHV S~EOLFRV LQFXUULHURQ G@BFEMMBMRY SDUD OD FRQFOXVLYQ GH OD

YLRODWRULRV GH GHUHFKRV KXRRQ@RMDWRULD Q-PHUR . 6H

FRPHWLGRYV HQ DJUDYLR GHO FLXGDGDGRFRPHQGy DO  &$%,/2  '(/

0 2 FRQVLVWHQWHV HQ GLODFLy@2125%%/(  $<817$0,(172

QHJOLIJHQFLD DGPLQLVWUDWLYD DViOeBRPR ,1,&,$5 (/ 352&(,0(,172

YLRODFLYQ DO GHUHFKR GH OD SURWH$B|Y676$7,92 (

OD VDOXG 5(63216$%.,/,'$" HQ FRQWUD GHO
5(63216%%/( '( /$  81,¢

3RU OR DQWHULRU HVWD &RPLVLYQ HPBIN&B®ID 3527(&&.11 &9,/ SRU

UHFRPHQGDFLYQ HQ GRQGWH  ORV PRWLYRV \ IXQGDPHQWRV GH GHUHFKR
5HFRPHQGY DO  6(&5(7$5,2 ' H[SXHVWRV HQ HO FXHUSR GH OD SUHVHQWH
6$/8' < '5(&725 *(1(5$/ '( UHVROXFL§®1&,21$5 HQ VX FDVR DO

126 6(59,&,26 '( 6%/8' ( 5(63216%%/( '( /$ 81,

<8&$7%$1 1,8,%5 ( 081,8,3%/ '( 3527(&&,i1 &9,/

352&(,0,(172  $'0,1,675$7,92 WRPDQGR HQ FRQVLGHUDFLYQ OD VLWXDFLyQ
'( 5(63216$%,/,'$' HQ FRQWUD GHOMXUtGLFD SODQWHDGD HQ OD SUHVHQWH

'LUHFWRU GH 5HJXODFLYQ \ )RPHQWRVROXFLYQ \ GH TXH HVWH RUJDQLVPR
6DQLWDULR GHO (VWDGR GH <XFDWiQ S~BBICFR D GHWHUPLQDGR5$&PR OD

-HH GHO 'HSDUWDPHQWR GH 6DOXBODFLYQ D ORV GHUHFKRV KXPDQRV
$PELHQWDO GHO (VWDGR GH <XFDWiQ SBRFORWQWDGD LQVWUXLU D ODV LQVWDQFLD
PRWLYRV \ IXQGDPHQWRY GH GHUHEXBLFLSDOHV TXH FRUUHVSRQGDQ D ILQ GH
H[SXHVWRV HQ HO FXHUSR GH OD SUHUHQWH FRRUGLQHQ FRQ ODV LQVWDQFLDV
UHVROXFL8£1&,21$5 HQ VX FDVR DO HVWDWDOHV FRPSHWHQWHV SDUD GDU XQD



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

VROXFLYQ GHILQLWLYD DO SUREOHPD GHMIRIEOXGHQ HVWD &RPLVLYQ OD TXHMD GHO

S~EOLFD \ GH VHIXULGDG TXH UHSUHVHEMXGDGDQR ) - & 7 R- ) - & 7 SRU

DFXPXODFLYQ GH PDWHULD UHFLFGDEOBFLRQHV D VXV GHUHFKRV KXPDQRV

EDVXUD \ GHVHFKRV GHO SUHGLR PDURBIBRRV TXH LPSXWy D 6HFUHWDUD GH 6DOXG

+ TXLQLHQWRYV YHLQWH OHWUD 3+ GHH@ERELHUQR GHO (VWDGR

FDOOH  WUHLQWD \ VLHWH GH OD FRORQLD

&HQWUR GH HVWD &LXGDG GH OpUHGIQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV

<XFDWiQ DSRUWDU D OD DXWRUKBREUDQ HQ HO H[SHGLHQWH GH TXHMD HVWH

LQYHVWLIDGRUD ORV HOHPHQWRV SUREDWRIVER/ DGYLUWLY TXH ORV VHUYLGRUHV

QHFHVDULRV SDUD OD FRQFOXVLyQ S&HEODBRV LQFXUULHURQ HQ DFWRV YLRODWRULRV

LQGDJDWRULD Q-PHUR  + 6H GHUHFKRV KXPDQRV FRPHWLGRV HQ DJUDYLR

5HFRPHQGy DO  352&85%$25 GHO FLXGDGDQR - & 7 R- ) - & 7

*(1(5$/ '( -867,&,% '(/ (67$2 FRQVLVWHQWHVY 1HJDWLYD GHO 'HUHFKR GH

DGRSWDU ODV PHGLGDV QHFHVDULDV SBWWYORUYQ

GH PDQHUD SURQWD \ H[SHGLWD TX3REHOR DQWHULRU HVWD &RPLVLYQ HPLWLy OD

GHELGDPHQWH LQWHJUDGD OD DYHUISHZROXBLYQ HQ GRQGH VH

SUHYLD Q-PHUR + GHQXQFLDGD 5HFRPHQGY D&I&5(7$5,2 '( 6$/8'

SRU HO +RQRUDEOH $\XQWDPLHQWR GB{&725 *(1(5$/ '( /26

OpULGD UHVROYLHQGR OR TXH D GHB{EBKR6 '( 6$/8' '( <8&$7$1

FRUUHVSRQGD 3RU FXDQWR ODV 6HFUBWSREWNU ODV PHGLGDV DGPLQLVWUDWLYDV \

GH 6DOXG \ (FRORJD DVt FRPR OMRSHUDWLYDV QHFHVDULDV D ILQ GH TXH HQ

3URFXUDGXUtD *HQHUDO GHO (VWDGRHWRQLFWR DSHJR D GHUHFKR ORV HTXLQRV GH

HQWLGDGHV S~EOLFDV GHSHQGLHQWORN BHRUHV ' 0 + FRQRFLGD WDPELpQ

3RGHU (MHFXWLYR GpVH YLVWD GHRRBD 0 8 \/ 0 VHDQ UHXELFDGRV

SUHVHQWH UHFRPHQGDFLYQ DO *REHUQBIGRUGHO SHUtPHWUR XUEDQR DJRWDQGR ODV

&RQVWLWXFLRQDO GHO (VWDGR GH <XFDRXQWDGHV TXH OD /H\ OH FRQILHUH SDUD WDOHV

HIHFWR GH TXH HQ VX FDOLGDG HGHFWRRULHQWDU D ORV VHXRUHV ' 0 +

VXSHUYLVRU MHUIUTXLFR GH ORV VHUFRGRBHSD WDPELpQ FRPR' 0 8 \/ 0

S~EOLFRV UHODFLRQDGRV SURPXHYD ILQDGH TXH SURFHGDQ D JHVWLRQDU ODV

DFHSWDFLYQ \ FXPSOLPLHQWR GH D®DBMRULJDFLRQHV VDQLWDULDV TXH QHFHVLWHC

UHFRPHQGDFLRQHV HPLWLGDV SDUD GHVHPSHXxDU VX  RILFR
5HFRPLHQGDDO $<817%$0,(172 (
0e5,'$ <8&$7E1 HMHUFHU GH PDQHUD
FRRUGLQDGD FRQ OD 6HFUHWDUID GH 6DOXG GHO
(VWDGR ODV IDFXOWDGHV TXH OD /H\ OH
FRQILHUH HQ PDWHULD DPELHQWDO D ILQ GH
FXPSOLU FRQ ODV 5HFRPHQGDFLRQHV

SHFRPHQGDFLyQ HPLWLGDV HQ OD SUHVHQWH 5HVROXFLYQ 3RU
GH -XOLR GH FXDQWR OD 6HFUHWDUtD GH 6DOXG HV XQD
&DVR GHO FLXGDGDQR) - & 7 R- ) - HQWLGDG S~EOLFD GHSHQGLHQWH GHO 3RGHU
& 7 (MHFXWLYR GpVH YLVWD GH OD SUHVHQWH

$XWRULGDG UHVSRQVDEOH 6HFUHWDWIRFBRHQGDFLYQ DO *REHUQDGRU

6DOXG \ 'LUHFWRU GH ORV 6HUYLFLRV&ROQVWLWXFLRQDO GHO (VWDGR GH <XFDWiQ D

6DOXG GH <XFDWiQ \ $i XQWDPLHQWR GHIHFWR GH TXH HQ VX FDOLGDG GH VXSHULRU

OpULGD MHUIUTXLFR SURPXHYD OD DFHSWDFLyQ \
FXPSOLPLHQWR GH ODV UHFRPHQGDFLRQHV

(O GtD FLQFR GH PDU]JR GHO DxR GRV REQWLGDV

GRV SRU FXHVWLyQ GH FRPSHWHQFLD VH
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FLXGDGDQR ( $ & SRU YLRODFLRQHV D VXV

SHFRPHQGDFLyQ GHUHFKRV KXPDQRV KHFKRV TXH LPSXWy DO
GH -XOLR GH 7LWXODU GH OD $JHQFLD 2FWDYD ,QYHVWLJDGRUD
&DVR GHO FLXGDGDQR $ & & GHO OLQLVWHULR 3~EOLFR GHO )XHUR &RP~Q

$XWRULGDG UHVSRQVDEOH &DELOGR GHO
$\XQWDPLHQWR GH &RQNDO <XFDWiQ 'HO DQiOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV
TXH REUDQ HQ HO H[SHGLHQWH GH TXHMD HVWH
(O GtD FLQFR GH QRYLHPEUH GHO DxR2BBPQLVPR DGYLUWLy TXH HQ HO SUHVHQWH
PLO GRV SRU FXHVWLYQ GH FRPSHWHQR[SH@HHQWH HO 7LWXODU GH OD $JHQFLD 2FWDYD
UHFLELy HQ HVWD &RPLVLyQ OD TXHMEHGHDQLVWHULR 3~EOLFR GHO )XHUR &RP~Q
FLXGDGDQR $ & & SRU YLRODFLRQHV DYWOQHUy HQ SHUMXLFLR GHO FLXGDGDQR ( $ &
GHUHFKRV KXPDQRV KHFKRV TXH LPSXWJRY SULQFLSLRV GH SURFXUDFLYQ GH MXVWLFL
DJHQWHY GH OD SROLFtD PXQLFLSIEMRGM/D \ H[SHGLWD
&RQONDO <XFDWiQ
3RU OR DQWHULRU HVWD &RPLVLyQ HPLWLy OD
'HO DQIOLVLY GH ORV KHFKRV \ GBWVROXFLYQ HQ GRQGH VH
HYLGHQFLDV TXH REUDQ HQ HO H[SHGEHERPHQGY DO 3URFXUDGRU *HQHUDO GH
GH TXHMD HVWH 2UJDQLVPR DGYLUWLy TRRWHELD GHO (VWDGR GH <XFDWiQ DGRSWDU
HO SUHVHQWH H[SHGLHQWH HO $\XQWDBMBWE.GDV DGPLQLVWUDWLYDV \ RSHUDWLYD!
GH &RQNDO <XFDWiQ YXOQHUy HQ SHUGHERAMRULDY D ILQ GH TXH VH UHVXHOYD
GHO FLXGDGDQR $ & & ODV JDUDQWIDSRGHRUPH D GHUHFKR GH PDQHUD SURQWD
VHIXULGDG MXUtGLFD GH ORV 5HFBSHBLWD \ FRPSOHWD OD $YHULJXDFLYQ 3UHYLD
7XWHODGRYV SRU ODV 5HJODV 0tQLPDV SQUBHHIR . 3RU FXDQWR OD
7UDWDPLHQWR GH ORV 5HFOXVRV 3URFXUDGXUtD *HQHUDO GH -XVWLFLD HV XQD
GHSHQGHQFLD GHO 3RGHU (MHEXWLYR GpVH
3RU OR DQWHULRU HVWD &RPLVLYQ HRILWMYDOBH OD SUHVHQWH UHFRPHQGDFLYQ DO
5HVROXFLYQ HQ GRQGH VH *REHUQDGRU &RQVWLWXFLRQDO GHO (VWDGR GH
5HFRPHQGy DO &DELOGR GHO $\XXQWDPLE@BRIQ D HIHFWR GH TXH VH VLUYD
GH &RQNDO <XFDWiQ UHDFRQGLFLRQSURPRYHU OD DFHSWDFLYQ \ FXPSOLPLHQWR GH
ORFDO TXH RFXSD OD FiUFHO S~EOLFDOBHUBERPHQGDFLYQ HPLWLGD
ORFDOLGDG GH &RQNDO <XFDWiQ D HIHFWR GH
TXH FXHQWH FRQ WRGRV ORV VHUYLFLRV GH
VXPLQLVWUR H KLIJLHQH DVt FRPR DGRSWDU
ODV UHJODV PtQLPDV SDUD HO WUDWDPLHQWR GH

ORV UHFOXVRV
5HFRPHQGDFLYQ 5HFRPHQGDFLYQ
GH -XOLR GH GH -XOLR GH
&DVR GHO FLXGDGDQR ( $ & &DVR GHO FLXGDGDQR - GH ' + &

$XWRULGDG UHVSRQVDEOH 3URFXUMERDYLR GHVXKLMR3 3 + &

*HQHUDO GH -XVWLFLD GHO (VWDGR$®WRULGDG UHVSRQVDEOH 3URFXUDGRU

<XFDWiQ *HQHUDO GH -XVWLFLD GHO (VWDGR GH
<XFDWiQ

(O GtD YHLQWLVpLY GH MXQLR GHO DxR GRV PLO

GRV SRU FXHVWLYQ GH FRPSHWHQFLD &t YHLQWLWUpV GH GLFLHPEUH GHO DxR GRV

UHFLELy HQ HVWD &RPLVLyQ OD TXHMR.GGBAYV SRU FXHVWLYQ GH FRPSHWHQFLD VH
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UHFLELy HQ HVWD &RPLVLyQ OD TXHMEHEHOGLHQWH GHO 3RGHU (MHFXWLYR GpVH
FLXGDGDQR - GH ' + & DJUDYLR GH VXLVWD GH OD SUHVHQWH UHFRPHQGDFLyQ DO
KLMR 3 3 + & SRU YLRODFLRQHV D VREHUQDGRU &RQVWLWXFLRQDO GHO (VWDGR GH
GHUHFKRV KXPDQRV KHFKRV TXH LPSXW§XBDWiQ D HIHFWR GH TXH HQ VX FDOLGDG GH
HOHPHQWRV GH OD 3ROLFtD -XGLFLDO(SBHKRU  MHUIUTXLFR  SURPXHYD  OD
(VWDGR \ IXQFLRQDULRV S~EOLFRV GBFHEWDFLYQ \ FXPSOLPLHQWR GH OD
$JHQFLD GHO OLQLVWHULR 3~EOLFR GHOHRRPRQGDFLYQ HPLWLGD
&RP~Q DPERV GHVWDFDGRV HQ OD FLXGDG
GH 9DOODGROLG <XFDWiQ
5HFRPHQGDFLYQ

'HO DQIOLVLY GH ORV KHFKRV \ OBH -XOLR GH
HYLGHQFLDV TXH REUDQ HQ HO H[SHG&EQRVEHO FLXGDGDQR- & / 5
GH TXHMD HVWH 2UJDQLVPR DGYLUWLy $XWRIQLGDG UHVSRQVDEOH 6XEGLUHFWRUD GH
HO SUHVHQWH H[SHGLHQWH HO 7LWXQQVUHEDRIDD &DSDFLWDFLyQ H
$JHQFLD ,QYHVWLIDGRUD e« GHO OLQLVMYMHMR/LIDFLYQ GH ORV  6HUYLFLRV
3~EOLFR GHO )XHUR &RP~Q YXOQHUy&RAUGLQDGRV GH 6DOXG HQ HO (VWDGR GH
SHUMXLFLR GHO FLXGDGDQR - GH ' + &XFDWiQ
GHO DKRUD RFFLVR 3 3 + & HO SULQFLSLR
GH SURFXUDFLYQ GH MXVWLFLD SORGMYDGLHFLRFKR GH MXOLR GHO DxR GRV PLO
H[SHGLWD \ FRPSOHWD (Q UHIHUHQFLDGR\ODSRU FXHVWLYQ GH FRPSHWHQFLD VH
LQFRQIRUPLGDG HQ TXH HO TXHMRVEHFEELYy HQ HVWD &RPLVLYQ OD TXHMD GHO
GXHOH GH ORV $JHQWHV -XGLFLEIOWDGDQR - & / 5 SRU YLRODFLRQHV D VXV
GHVWDFDGRV HQ OD FLXGDG GH 9DOGRMERMIKRY KXPDQRV KHFKRV TXH LPSXWy D
<XFDWiQ HVSHFtILFDPHQWH HQ FRQWUODGBRDLFID 0XQLFLSDO GHO + $\XQWDPLHQWR
$JHQWH 5RJHU ODQXHO 3RRW 6DODJBH 7LJLPtQ <XFDWIQ 'U - ' 5 6
HQFDUJDGR GH OD LQYHVWLJIDFLYQ GHJHBRYRU GHO +RVSLWDO *HQHUDO 6DQ &DUORV \
KHFKRV TXH RULJLQDURQ OD DYHULJX®¥FLHQ 'UD / 0 ( $ 6XEGLUHFWRUD GH

« DO PDQLIHVWDU KDEHU VLGR (QVHxDQID &DSDFLWDFLYQ H ,QYHVWLJIDFLYQ
HWRUVLRQDGR GH EH GHFLUVH TXH GX3DQRVHHUYLFLRV &RRUGLQDGRYV GH 6DOXG
HO WUIPLWH GH OD TXHMD HVWH 2UJDQLVPR QR
VH SXGR DOOHJDU GH SUXHEDV VXILFIHQWENLVLY GH ORV KHFKRV \ ODV HYLGHQFLDV
SDUD DFUHGLWDU HO DJUDYLR VXVWKBWBEGBQ HQ HO H[SHGLHQWH GH TXHMD HVWH
PRWLYR SRU HO FXDO GHEH GHVOLQGRUIBRGWPR DGYLUWLYy TXH HQ HO SUHVHQWH
UHVSRQVDELOLGDG HO FLWDGR DIJHQWHHBXGLFHOWH HO DWHQGLHQGR ORV ELHQHV

MXUtGLFRV WXWHODGRV HQ HO DUWtFXOR GH C

3RU OR DQWHULRU HVWD &RPLVLYQ HRIRQMWRIVXFLYQ 3ROtWLFD GH ORV (VWDGRV
5HVROXFLYQ HQ GRQGH VH 8QLGRV OH[LFDQRV DVt FRPR HQ HO SXQWR
5HFRPHQGy DO 3URFXUDGRU *HQHUDO+ GEQFLVR E VXELQFLVR EE H LQFLVR F
-XVWLFLD GHO (VWDGR GH <XFDWiQ DGREMDELVR FF DSDUWDGR HQ UHODFLYQ FRQ
ODV PHGLGDV DGPLQLVWUDWLYDV \ RSHQSXQWBR * DSDUWDGR IUDFFLRQHYV ,,, ;,, GH
QHFHVDULDV D ILQ GH TXH VH UHVXEDYDRUPDV 2SHUDWLYDV GHO 6HUYLFLR 6RFLDO
FRQIRUPH D GHUHFKR GH PDQHUD SURGMWDDV &DUUHUDV GH 6DOXG VH OOHJD D OD
H[SHGLWD \ FRPSOHWD OD $YHULIJXPRGEOXVLYQ GH TXH OD FRQGXFWD GH OD
3UHYLD Q-PHUR + UDGLFDGD  6XEGLUHFWRUD GH (QVHxDQ]D &DSDFLWDFLyQ
HQ OD $JHQFLD 'pFLPR 7HUFHUD GHO ,QYHVWLIDFLyQ GH ORV 6HUYLFLRV
OLQLVWHULR 3~EOLFR GHO )XHUR &RP~@RIRUGLQDGRV GH 6DOXG HQ HO (VWDGR GH
FXDQWR OD 3URFXUDGXUtD *HQHUDEXFOM/IQ DVt FRPR HO 'LUHFWRU GHO +RVSLWDO
-XVWLFLD HV XQD HQWLGDG S~E@RADDO 6DQ &DUORV GH 7LILPtQ <XFDWiQ



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

YXOQHUDURQ HQ SHUMXLFLR GHO FLXGDGDQR -
& / 5 ORV SULQFLSLRV GH VHJIXULGDG
MXUtGLFD FRQVDJUDGRV HQ ORV DUWAFROBRYGDFLYQ

PHQFLRQDGRYV GH -XOLR GH

3RU OR DQWHULRU HVWD &RPLVLYQ HRIDVE/GBID FLXGDGDQR & $ 0 *

5HVROXFLYQ HQ GRQGH VH $XWRULGDG UHVSRQVDEOH 6HFUHWDUID GH
5HFRPHQGY D OD 68%',5(&725$ ( 3URWHFFLYQ \ 9LDOLGDG \ 3URFXUDGXUtD
(16(f$1=$  &$3$&,7$&,i1  ( *HQHUDO GH -XVWLFLD DPEDV GHO (VWDGR
,19(67,*$&,11 '( /26 6(59,&,26 GH <XFDWiQ

&225'1$26 '( 6%/8' (1 (/

(67$2 '( <8&$7E1 LQVWUXLU SRU (O GtD GRFH GH DJRVWR GHO DxR GRV PLO GRV
HVFULWR DO 'LUHFWRU GHO +RVSLWDGRHGNHDPWLYQ GH FRPSHWHQFLD VH UHFLELY HQ
6DQ &DUORV GH 7LJLPtQ <XFDWIiQ SDHBWD &RPLVLYQ OD TXHMD GHO FLXGDGDQR & $
TXH HQ WRGR FDVR VH DMXVWH HVWULFWDPIBRWHYLRODFLRQHV D VXV GHUHFKRV

D ORV SURFHGLPLHQWRV \ WpURCKFDQRY KHFKRV TXH LPSXWy D HOHPHQWRYV
HVWDEOHFLGRV HQ HO 5HJODPHQWRRABAODOHV GHSHQGLHQWHY GH OD 6HFUHWDU
6HUYLFLR 6RFLDO GH ORV (VWXGLDQWHSHSSWRWHFFLYQ \ 9LDOLGDG GHO (VWDGR DVt
,QVWLWXFLRQHV GH (GXFDFLYQ 6XSHULRERAR OBH XQ HOHPHQWR GH OD 3ROLFtD
5HS~EOLFD OH[LFDQD ODV %DVHV SDUEXGIFLDO GHO (VWDGR

,QVWUXPHQWDFLYQ GHO 6HUYLFLR 6REHO®QBBLVLY GH ORV KHFKRV \ ODV HYLGHQFLDV
ODV 3URIHVLRQHV GH 6DOXG \ ODV 1RURBMREUDQ HQ HO H[SHGLHQWH GH TXHMD HVWH
2SHUDWLYDV GHO 6HUYLFLR 6RFLDO BBIDORVPR DGYLUWLy TXH HQ HO SUHVHQWH
&DUUHUDV GH 6DOXG DVLPLVPR LQVWHISHGDEQWH WRPDQGR FRPR EDVH ORV
'LUHFWRU GHO +RVSLWDO *HQHUDO 6DKEBKRRVFRQWURYHUWLGRY DVt FRPR ODV
GH 7LJLPtQ <XFDWIiQ D ILQ GH TXH VH VLBIYLGHQFLDV DSRUWDGDV HQ DXWRV VH OOHJD D
HO SURFHGLPLHQWR HVWDEOHFLGR O FRQYLFFLYQ GH TXH (OHPHQWRV GH OD
1RUPDV 2SHUDWLYDV GHO 6HUYLFLR 6RREBOLEI GHSHQGLHQWHV GH OD 6HFUHWDULD GH
ODV &DUUHUDV GH OD 6DOXG SDUD HPIB3VRWKBELYQ \ 9LDOLGDG GHO (VWDGR QR
UHVROXFLYQ IXQGDGD \ PRWLYDGD UHWSHIFWRIDURQ ORV GHUHFKRV KXPDQRV GHO
D OD SUHVWDFLYQ GHO VHUYLFLR VRFLRGDGEQR & $ 0 * SXHVWR TXH VX

VHXRU -26e &8$8+7€02& /I3(= DFWXDFLYQ HQ WRGR PRPHQWR VH DMXVWR D OR
5(<(6 UHVSHWDQGR HQ WRGR PRPHQWRSIHFHSWXDGR SRU ORV QXPHUDOHV
GHUHFKR GH DXGLHQFLD \ VHXDOIQGRABHAEFYGLIR GH 3URFHGLPLHQWRY 3HQDOHV GHO
VX FDVR ORV UHFXUVRV TXH SXHGD HMKWFDERUDVt FRPR GHO QXPHUDO # GH OD /H\

HQ FDVR GH VXVWHQWDU DOB#)DSHIXULGDG 3~EOLFD GHO (VWDGR GH
LQFRQIRUPLGDG FRQ OD UHVROXRERWIQ 3RU RWUD SDUWH WRPDQGR HQ
DGPLQLVWUDWLYD HPLWLGD 3RU FXBR@XR.GBIDDFLYQ ORV ELHQHV  MXUtGLFRV
6XEGLUHFFLYQ GH (QVHXDQ]DWXWHODGRV SRU ORV DUWIFXORV \ GH OD
&DSDFLWDFLYQ H ,QYHVWLJIDFLYQ GHRQRWLWXFLYyQ *HQHUDO GH OD 5HS~EOLFD HVWH
6HUYLFLRV &RRUGLQDGRYV GH 6DOXG HUMROLVPR GHWHUPLQD TXH WDQWR HO 7LWXOD!
LQVWDQFLD GHSHQGLHQWH GH OD 6HFUBWDDBIERFLD &XDUWD GHO OLQLVWHULR 3~EOLFR
6DOXG GHO 3RGHU (MHFXWLYR GpVH YLGMMD ZHUR &RP~Q FRPR HO 'LUHFWRU GH OD

OD SUHVHQWH UHFRPHQGDFLYQ DO 7LVBRODEIDGHKGLFLDO GHO (VWDGR YXOQHUDURQ HQ
GLFKD 6HFUHWDUtD DVt FRPR SMUMXLFLR GHO VHxRU & $ 0 * HO SULQFLSLR
*REHUQDGRU &RQVWLWXFLRQDO GHO (VBHDERIBHLGDG MXUtGLFD

<XFDWiQ D HIHFWR GH TXH VH VLUYDQ D

SURPRYHU OD DFHSWDFLYQ \ FXPSOLPBRQWIR DQWHULRU HVWD &RPLVLYQ HPLWLy OD
GH ODV UHFRPHQGDFLRQHV HPLWLGDV 5HVROXFLYQ HQ GRQGH VH
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5HFRPHQGyY DO 3URFXUDGRU *HQHUDGHXAWRULGDG UHVSRQVDEOH 3URFXUDGXUtD

-XVWLFLD GHO (VWRGR$5 (/ *HQHUDO GH -XVWLFLD GHO (VWDGR GH
352&(,0,(172 $'0,1,675$7,92 <XFDWiQ
'( 5(63216$%,/,'$' HQ FRQWUD GHO

7LWXODU GH OD $JHQFLD &XDUWDO GIBOYHLQWLVLHWH GH DJRVWR GHO DXR GRYV PLC
OLQLVWHULR 3~EOLFR DVt FRPR GHO 'LIGRWRERU FXHVWLYQ GH FRPSHWHQFLD VH
GH OD 3ROLFtD -XGLFLDO GHO (VWDGR SRELBDV HQ HVWD &RPLVLYQ OD TXHMD GHO
YLRODFLRQHV D ORV GHUHFKRV KXAR®BDGDQR/ ) % ) SRU YLRODFLRQHV D VXV
GRFXPHQWDGDV SRU HVWH 2UJDQLVPBHUBIFKRY KXPDQRV KHFKRV TXH LPSXWy D
SHUMXLFLR GHO VHxRU &DUORV $OEHUWRWDRIGRIIHY S~EOLFRV GHSHQGLHQWHV GH OD
*RQJIOH] 6$1&,21$5 HQ VX FDVR DO 3URFXUDGXUtD *HQHUDO GH -XVWLFLD GHO
7LWXODU GH OD $JHQFLD &XDUWIVWEMER GH <XFDWiQ
OLQLVWHULR 3~EOLFR DVt FRPR GHO 'LUHFWRU
GH OD 3ROLFtD -XGLFLDO GHO (VWWDGARQIOLVLV GH ORV KHFKRV \ ODV HYLGHQFLDV
WRPDQGR HQ FRQVLGHUDFLYQ TXH TXHDREUDQ HQ HO H[SHGLHQWH GH TXHMD HVWH
YLRODFLRQHV D ORV GHUHFKRV KXPRQBYLVPR DGYLUWLY TXH HQ HO SUHVHQWH
GRFXPHQWDGDV SRU HVWH 2UJDQLVPR[$HBLHQWH DWHQGLHQGR ORV ELHQHV MXUtGLFR
SHUMXLFLR GHO VHxRU &DUORYV $OEHUWRWBIORNERY HQ ORV DUWFXORV ~ \ GH OD
*RQJiOH] IXHURQ GHWHUPLQDGDV FRBRQVWLWXFLYQ 3ROtWLFD GH ORV (VWDGRV
*5$9(6  DVLPLVPR LQVWUXLU D WRGEQHERV OH[LFDQRV VH OOHJD D OD FRQFOXVLYQ
SHUVRQDO GHSHQGLHQWH GH OD 3URFABDGXHDORYV 7LWXODUHV GH ODV $JHQFLDV
*HQHUDO GH -XVWLFLD D ILQ GH TXH KIPE/WLIDGRUDV GHO OLQLVWHULR 3~EOLFR VRC
FRQVWDU HQ WRGDV VXV DFWXDFLRQHVSROQVDEOHV \D TXH YXOQHUDURQ HQ
IHFKD \ KRUD H[DFWDV HQ TXH VH UHDOISBQMXLFLR GHO TXHMRVR HO SULQFLSLR GH
D ILQ GH HVWDU HQ SRVLELOLGDSUREWUDFLYQ GH MXVWLFLD SURQWD H[SHGLWD
GHWHUPLQDU VX DSHJR D ORV WpUPRRRUHWD
OHJDOHV \ &RQVWLWXFLRQDOHV TXH ODV ULJHQ
3RU FXDQWR OD 3URFXUDGXUtD *HQHUZRW GMR DQWHULRU HVWD &RPLVLYQ HPLWLy OD
-XVWLFLD GHO (VWDGR HV XQD HQSH\GEXFLYQ HQ GRQGH VH
S~EOLFD GHSHQGLHQWH GHO 3RGHU (MBIRRRRM®GY DO 3URFXUDGRU *HQHUDO GH
GHVp YLVWD GH OD  SUHVHQWMWLFLD GHO (VWDGR DGRSWDU ODV PHGLGDV
5HFRPHQGDFLYQ DO *REHUQDGRIGPLQLVWUDWLYDV \ RSHUDWLYDV QHFHVDULD
&RQVWLWXFLRQDO GHO (VWDGR GH <XEDWI) TRH FRQIRUPH D GHUHFKR VH UHVXOWDQ
HIHFWR GH TXH HQ VX FDOLGDG GH VXSHUPRQHUD SURQWD H[SHGLWD \ FRPSOHWD ODV
MHUIUTXLFR SURPXHYD OD DFHSWDFBY®IULIXDFLRQHV 3UHYLDV Q~PHURV
FXPSOLPLHQWR GH ODV UHFRPHQGDFLRQHV . \
HPLWLGDV «  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

5HFRPHQGDFLYQ MHUIUTXLFR SURPXHYD OD DFHSWDFLyQ \
GH -XOLR GH FXPSOLPLHQWR GH ODV UHFRPHQGDFLRQHV
&DVR GHO FLXGDGDQR/ ) % ) HPLWLGDV

5HFRPHQGDFLYQ

GH -XOLR GH
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&DVR GH ORV FLXGDGDQRV 9 0 0 * \ HVD 3URFXUDGXUtD HQ OR UHODWLYR DO
0063 SURFHGLPLHQWR D VHJXLU UHVSHFWR GHO
$XWRULGDG UHVSRQVDEOH 3URFXUDGMURBHGLPLHQWR GH SUHVHQWDFLYQ GH
*HQHUDO GH -XVWLFLD GHO (VWDGRSEHVRQDV  DGRSWDU ODV  PHGLGDV
<XFDWIiQ DGPLQLVWUDWLYDV \ RSHUDWLYDV QHFHVDULD
SDUD TXH WRGRV \ FDGD XQR GH ORV
(O GtD GRFH GH GLFLHPEUH GHO DxR GRVHRIYLGRUHV S~EOLFRV GH OD GHSHQGHQFLD D
GRV \ VLHWH GH HQHUR GHO DxR GRV PLOAWUFMWJR REVHUYHQ FDEDOPHQWH HO
SRU FXHVWLYQ GH FRPSHWHQFLD VH WBIFREHGLPLHQWR ~ HVWDEOHFLGR  HQ  HO
HQ HVWD &RPLVLYyQ OD TXHMDV GHSHIRMDPHQWR GH OD /H\ 2UJIQLFD GH HVD
FLXGDGDQRV 9 0 0 * \0 0 6 3 SRU 3URFXUDGXUtD UHVSHFWR GHO SURFHGLPLHQWR
YLRODFLRQHV D VXV GHUHFKRV KXPDQ®NVGHEHQ VHJIXLU SDUD OD SUHVHQWDFLYQ GH
KHFKRV TXH LPSXWy D VHUYLGRUHV S~EEMBRRQDY,&,$5 (/ 352&(',0,(172
GHSHQGLHQWHYV GH OD 3URFXUDGXUD *$1QHETE$7,92 (
GH -XVWLFLD GHO (VWDGR GH <XFDWIiQ 5(63216$%,/,'$' HQ FRQWUD GH ORV
FLXGDGDQRV) & * \& 6 7 3 $JHQWHV
'HO DQIOLVLY GH ORV KHFKRV \ @Y OD 3ROLFtD -XGLFLDO GHO (VWDGR SRU QR
HYLGHQFLDV TXH REUDQ HQ HO H[SHGKEEMIWH LGHQWLILFDGR SOHQDPHQWH \ SRU QR
GH TXHMD HVWH 2UJDQLVPR DGYLUWLY SXHW@WDU HQ IRUPD LQPHGLDWD D ORV
HO SUHVHQWH H[SHGLHQWH DWHQGLM®ERUBRY 0 0 * 6 \0 6 3  DQWH OD
ELHQHV MXUtGLFRV WXWHODGRYV HQ ORZONRIHEEDRVOLQLVWHULDO UHTXLUHQWH DVt FRF
IUDFFLYQ 9, HQ FRQFRUGDQFLD FRQ H) FRQWUD GHO /LFHQFLDGR 5 & 3
GHO 5HJODPHQWR GH OD /H\ 2UJIQLFD G(17(  ,19(67,*$25 '( /$
OD 3URFXUDGXUD *HQHUDO GH -XVWLFLI&A$9$ $*(1&$ '(/ 0,1,67(5,2
IUDFFLyQ , GH OD /H\ GH30%/,&2 '( )8(52 &2001 SRU
5HVSRQVDELOLGDGHV GH ORV 6HUYILGRMYDU DFWRV FRQWUDULRYV DO 5HJODPHQWR G
3~EOLFRV DPERV RUGHQDPLHQWRV OBH@H\ 2UJIQLFD GH OD 3URFXUDGXUD
(VWDGR GH <XFDWiQ VH OOHJD D *MIBHUDO GH -XVWLFLD GHO (VWDGR \ D OD /H\
FRQFOXVLYQ GH TXH ORV FLXGDGDQRVGH&5HVSRQVDELOLGDGHV GH ORV 6HUYLGRUHV
* <& 6 7 3 $JHQWHV GH OD 3ROLFtD3~EOLFRV GHO (VWDGR GH <XFDWiQ
-XGLFLDO GHO (VWDGR \ HO /LFHQFLDG®L&Q1$5 HQ VX FDVR GH FRQIRUPLGDG
'HUHFKR 5 & 3 $JHQWH ,QYHVWLJDGRU BRQ OD QRUPDWLYLGDG UHVSHFWLYD D ORV
OD 2FWDYD $JHQFLD GHO OLQLVWHULR BEEGDE®DQRV ) & * \& 6 7 3 5 & 3
GHO )XHUR &RP~Q DVt FRPR OD 'LUHFFL$§17( ,19(67,*$25 '( /$
GH OD 3ROLFtD -XGLFLDO GHO (VXED6I$ $+(1&$ '( 0,1,67(5,2
YXOQHUDURQ HQ SHUMXLFLR GH ORV VIROEE29(/ )8(52 &2001 WRPDQGR
00*\006 3 ORVSULQFLSLRV GH HQ FRQVLGHUDFLYQ TXH OD YLRODFLyQ D ORV
VHIXULGDG MXUtGLFD FRQVDJUDGRV BBIUBRKRY KXPDQRV GHO TXHMRVR KD VLGR
DUWIFXORV LQYRFDGRV FRQVLGHUDER( SRU HVWH 2UJDQLVPR
3RU FXDQWR OD 3URFXUDGXUtD *HQHUDO GH
3RU OR DQWHULRU HVWD &RPLVLYQ HPXWAYFRDD GHO (VWDGR HV XQD HQWLGDG S~EOLFD
5HVROXFLYQ HQ GRQGH VH GHSHQGLHQWH GHO 3RGHU (MHFXWLYR GHVp
5HFRPHQGY DO 3URFXUDGRU *HQHUDOYIGAMVD GH OD SUHVHQWH S5HFRPHQGDFLYQ DO
-XVWLFLD GHO (VWDGR LQVWUXLU D *RERBROBIGRU &RQVWLWXFLRQDO GHO (VWDGR GH
SHUVRQDO D VX FDUJR D ILQ GH TXH<XFDWIiQ D HIHFWR GH TXH HQ VX FDOLGDG GH
DMXVWHQ HVWULFWDPHQWH D VXSBBMRU  MHUIUTXLFR ~ SURPXHYD  OD
SURFHGLPLHQWRYV \ WpUPLQRV HVWDEDFHBEBWR¥LYQ \ FXPSOLPLHQWR GH ODV
HQ HO 5HJODPHQWR GH OD /H\ 2UJiQLFDWHRPHQGDFLRQHV HPLWLGDV
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GH OD OLEHUWDG GHO VHxRU % & 8 WRPDQGR

5HFRPHQGDFLYQ HQ FRQVLGHUDFLYQ TXH OD YLRODFLyQ D
GH -XOLR GH GHUHFKRV KXPDQRV HV FRQVLGHUDGD FRPR
&DVR GHO FLXGDGDQR % & 8 *5$9(  HQ WpUPLQRV GHO DUWtFXOR GH OD

$XWRULGDG  UHVSRQVDEOH  7ULEXED@H OD PDWHULD 6H 5HFRPHQGY DO

6XSHULRU GH -XVWLFLD GHO (VWDGR$WAWDPLHQWR GHO OXQLFLSLR GH 8PiQ

<XFDWIQ \ DO $\XQWDPLHQWR GHEXFDWIQ,1,&,$5 (/ 352&(,0(,172

OXQLFLSLR GH 8PiQ <XFDWiQ 17(512 '( ,19(67,*$&,i1 D ILQ GH
GHWHUPLQDU OD LGHQWLGDG GH ORV DIJHQWHV (

(O GtD GLHFLRFKR GH MXOLR GHO DxR GIROPED TXH SDUWLFLSDURQ HQ OD LOHJDO

GRV SRU FXHVWLYQ GH FRPSHWHQFLBHWHQFLYQ \ SULYDFLYQ GH OD OLEHUWDG GH(

UHFLELYy HQ HVWD &RPLVLYyQ OD TXHMDHXBWO % & 8 1,8%5 (/

FLXGDGDQR % & 8 SRU YLRODFLRQHV 352&(,0(,172 $'0,1,675$7,92 (

GHUHFKRV KXPDQRV KHFKRV TXH LPSX(88216$%,/,'$' HQ FRQWUD GH ORV

DO -XH] GH 3D] \ HOHPHQWRYV GH OD 3ROSROLFtDV PXQLFLSDOHV TXH SDUWLFLSDURQ HQ Ol

OXQLFLSDO GH 8PiQ <XFDWiQ GHWHQFLYQ LOHJDO GHO VHXRU %DVLOLR &KDQ 8F
6$1&,21$5 HQ VX FDVR HQ WpUPLQRYV GH OD

'HO DQIOLVLY GH ORV KHFKRV \ @RUPDWLYLGDG UHVSHFWLYD D ORV $JHQWHV GF

HYLGHQFLDV TXH REUDQ HQ HO H[SHGOB@RBLFtD 0XQLFLSDO TXH SDUWLFLSDURQ HQ OL

GH TXHMD HVWH 2UJDQLVPR DGYLUWLY GKMHQFLYQ \ SULYDFLYQ LOHJDO GH OD OLEHUWI

HO SUHVHQWH H[SHGLHQWH DWHQGLMBMER G@RXRU % & 8 WRPDQGR HQ

ELHQHV MXUtGLFRV WXWHODGRV HQ ORFRIDGHOBRRLYQ TXH OD YLRODFLYQ D GHUHFKRV

\  GH OD &RQVWLWXFLYQ 3ROtWLFD GHUERIQRV HV FRQVLGHUDGDFRPR HQ

(VWDGRYV 8QLGRYV OH[LFDQRV VH OOHJDWpDBLQRV GHO DUWtFXOR GH OD /H\ GH OD

FRQFOXVLYQ GH TXH OD FRQGXFWDPDBWAILD (Q YLUWXG GH TXH GH ORV KHFKRV

FLXGDGDQR : GH - 6 6 -XH] OQLFR GH TXH VH UHVXHOYHQ DSDUHFHQ HOHPHQWRYV TXH

3D] \ $JHQWHV GH OD 3ROLFtD DPEDSXGLHUDQ VHU FRQVWLWXWLYRV GH GHOLWRV \ SI

DXWRULGDGHV GHO OXQLFLSLR GH &BQ FXPSOLPLHQWR D OR GLVSXHVWR SRU HO

<XFDWiQ YXOQHUR HQ SHUMXLFLRDUBHEXOR IUDFFLyQ , GH OD /H\ TXH ULJH D

FLXGDGDQR % & 8 ORV SULQFLSLRVHGMD &RPLVLYQ UHPtWDVH DO 3URFXUDGRU

VHIXULGDG MXUtGLFD DXGLHQFLD \ OtHEQIMWES GH -XVWLFLD GHO (VWDGR FRSLD

SHUVRQDO FRQVDJUDGRV HQ ORV DUBHEXGRPHQWH DXWRULJDGD GH WRGR OR

LQYRFDGRV DFWXDGR HQ HVWH H[SHGLHQWH SDUD ORV
HIHFWRYV OHJDOHV TXH FRUUHVSRQGDQ

3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD

5HVROXFLYQ HQ GRQGH VH

5HFRPHQGY DO 7ULEXQDO 6XSHULRUSHERPHQGDFLYQ

-XVWLFLD GHO (VWDGRS$5 (/ GH -XOLR GH

352&(,0,(172  $'0,1,675%$7,92 &DVR GH OD FLXGDGDQD5 0 8 3

'( 5(63216$%,/,'$' HQ FRQWUD GH®XWRULGDG UHVSRQVDEOH 3URFXUDGRU

-XH] OQLFR GH 3D] GHO OXQLFLSLR GHQHUDO GH -XVWLFLD GHO (VWDGR GH

8PIQ <XFDWiIQ DO KDEHU RUGHQDGR <OBDWIQ

GHWHQFLYQ \ SULYDFLYQ LOHJDO GH OD OLEHUWDG

GHO VHXRU % & 6$1&,21$5 HQ VX (O GtD WUHV GH GLFLHPEUH GHO DxR GRV PLO

FDVR \ HQ WpUPLQRV GH OD QRUPDWIGRBDGRU FXHVWLYQ GH FRPSHWHQFLD VH

UHVSHFWLYD DO -XH] OQLFR GH 3D] GHELELY HQ HVWD &RPLVLyQ OD TXHMD GH OD

OXQLFLSLR GH 8PiQ <XFDWiQ DO KDEHUMEKGDGDQD 5 0 8 3 SRU YLRODFLRQHV D

RUGHQDGR OD GHWHQFLYQ \ SULYDFLY@X\OHEBOHFKRY KXPDQRV KHFKRV TXH
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LPSXWy DO 7LWXODU GH OD 'pFLPR 1RNRIRDPH GH VX LOQWHUYHQFLYQ HQ HO SUHVHQWH
$JHQFLD ,QYHVWLIJDGRUD GHO OLQLDWKQWR
3~EOLFR GHO )XHUR &RP~Q

'HO DQIOLVLV GH ORV KHFKRV \ ODV
HYLGHQFLDV TXH REUDQ HQ HO H[SHGLHQWH
GH TXHMD HVWH 2UJDQLVPR DGYLUWLY SXFRERIQGDFLYQ
HO SUHVHQWH H[SHGLHQWH DWHQGLH@HRXORR GH
ELHQHV MXUtGLFRV WXWHODGRYV HQ OR®IMIR\GFKOR¥LXGDGDQD 5 0 7 6

\" GH OD &RQVWLWXFLyQ 3ROtWLFD KWRULGDG UHVSRQVDEOH 3URFXUDGXUtD
ORV (VWDGRYV 8QLGRYV OH[LFDQRV VH OOHHDHMDO GH -XVWLFLD \ &RPLVLYQ
OD FRQFOXVLYQ TXH HO 7LWXODU GH OR2BBHIFRORUD GHO 8VR GHO 6XHOR DPEDV
'pPFLPR 1RYHQD GHO OLQLVWHULR 3~EOLRRHEH®WDGR GH <XFDWiQ
)XHUR &RP~Q YXOQHUy HQ SHUMXLFLR GH OD
TXHMRVD ORV SULQFLSLRV GH SURFXUBEL$@® GHHFLVLHWH GH VHSWLHPEUH GHO DxR GRV
MXVWLFLD SURQWD H[SHGLWD \ FRPSPIHWOGRV SRU FXHVWLYQ GH FRPSHWHQFLD VH
GHQHJIDFLYQ GH MXVWLFLD HVWDEOHFLGRVLEQYHEQ HVWD &RPLVLYQ OD TXHMD GH OD
QXPHUDO  IUDFFLYQ ,,, GHO &yGLJR GFLXGDGDQD 5 0 7 6 SRU YLRODFLRQHV D
3URFHGLPLHQWRY HQ ODWHULD 3HQDOVX\ODRBHUHFKRV KXPDQRV KHFKRV TXH
DUWtFXORV IUDFFLYQ ;,\ IUDFFLYQ, LPSXWy D  6HUYLGRUHV  3~EOLFRV
,9 GH OD /H\ 2UJiIQLFD GH OD 3URFXUDGXGBHBHQGLHQWHY GH OD 3URFXUDGXUtD *HQHUDO
*HQHUDO  GH -XVWLFLD DPERH -XVWLFLD \ &RPLVLyQ 2UGHQDGRUD GHO
RUGHQDPLHQWRYV GHO (VWDGR GH <XFD8%Q GHO 6XHOR DPEDV GHO (VWDGR GH

<XFDWiQ
3RU OR DQWHULRU HVWD &RPLVLYQ HRH®/DRIODRVLV GH ORV KHFKRV \ ODV HYLGHQFLDV
5HVROXFLYQ HQ GRQGH VH TXH REUDQ HQ HO H[SHGLHQWH GH TXHMD HVWH

5HFRPHQGY DO 3URFXUDGRU *HQHUDQUGEBQLVPR DGYLUWLY TXH HQ HO SUHVHQWH
-XVWLFLD GHO (VWDGR GH <XFDWiQ DGRSMEIHQWH DWHQGLHQGR ORV ELHQHV MXUtGLFR
ODV PHGLGDV DGPLQLVWUDWLYDV \ RSMOOWHODGRY HQ HO DUWFXOR GH OD
QHFHVDULDV SDUD TXH FRQIRUPH D GHWBRBRNVLWXFLYQ )HGHUDO VH OOHJD D OD
VH UHVXOWDQ GH PDQHUD SURQWD H[SFRRRPAXVLYQ TXH OD &RPLVLYQ 2UGHQDGRUD
FRPSOHWD OD $YHULJXDFLYQ 3UHYLD QEPIUR/R GHO 6XHOR GHO (VWDGR GH <XFDWiQ

«  3RU FXDQWR OD 3URFXUDGXUtD YXOQHUy HQ SHUMXLFLR GH OD FLXGDGDQD 5 0
*HQHUDO GH -XVWLFLD GHO (VWDGR H¥ XQ® HO SULQFLSLR GH GHELGD
HQWLGDG S~EOLFD GHSHQGLHQWH GHRQERBHQWDFLYQ \ PRWLYDFLYQ OHJDO
(MHFXWLYR GHVp YLVWD GH OD SUHVHQWH
5HFRPHQGDFLYQ DO *REHUQDGRBU OR DQWHULRU HVWD &RPLVLyQ HPLWLy OD
&RQVWLWXFLRQDO GHO (VWDGR GH <XBBEWRDXFLYQ HQ GRQGH 12
HIHFWR GH TXH HQ VX FDOLGDG GH VX$HJ(RU 5(63216$%,/,'$" SRU
MHUIUTXLFR SURPXHYD OD DFHSWDFBUHWKQWDV  YLRODFLRQHV D  GHUHFKRV
FXPSOLPLHQWR GH ODV UHFRPHQGDRCREBIRV GH OD VHXRUD 5RVD 0DUtD 7RUUHV
HPLWLGDV DVt FRPR FRQPLQDU DO 7LW$EDHGHDWULEXLGDY D SHUVRQDO GH OD
OD 5HSUHVHQWDFLYQ 6RFLDO D TXH FRRRBRUDGXUtD *HQHUDO GH -XVWLFLD GHO
HQ WLHPSR \ IRUPD FRQ ODV VROLFLWXGMWDER SRU ODV UDJRQHV H[SXHVWDV HQ HO
VH OH KDJDQ SRU HVWH 2UJDQLW®RIUSR GH OD SUHVHQWH UHSROXFLYQ
3URWHFWRU GH ORV 'HUHFKRV +XPDRRZ0,(1'$ DO 'LUHFWRU GH OD &RPLVLYyQ
GHELHQGR HQYLDU D OD EUHYHGDG SRALEGHXGRUD GHO 8VR GHO 6XHOR GHO (VWDGR

GH <XFDWiQ HPLWLU QXHYR DFWR
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DGPLQLVWUDWLYR HQ HO FXDO VH IXEEMFRV \ GH OD /H\ 2UJIQLFD GHO

PRWLYH GH PDQHUD H[KDXVWLYD HO FRR®MWERGLFLDO DVt FRPR OR GLVSXHVWR SRU
VXVWHQWDGR HQ HO RILFLR 1R '7 HO QXPHUDO GHO &yGLJR GH
VXVFULWR SRU HO 6XEGLUHFWRU 7pFQL3UREHGDBLHQWRY HQ ODWHULD 3HQDO WRGRV
&286(< GH IHFKD YHLQWLFXDWUR GIWRV RUGHQDPLHQWRV GHO (VWDGR GH
RFWXEUH GHO DxR GRV PLO GRV LQGLREER@K) VH OOHJD D OD FRQFOXVLYQ GH TXH OD
HQ WRGR FDVR D OD VHxRUD 5RVD OMRQGXFWD GH ORV 3ROLFtDV 0XQLFLSDOHV GHO
7RUUHV 6XiUH] HO UHFXUVR OHJDO 7HKHW <XFDWiQ LGHQWLILFDGRV FRPR 3PXOL[
SURFHGD DQWH OD LQFRQIRUPLGDG 36H3 OBFKDYR™ \ 3MHW DVt FRPR GHO

QXHYD UHVROXFLyQ DGPLQLVWUDWLEDXGBRIDQR 3 & 1 -XH] OQLFR GH 3D] GH

FXDQWR OD &RPLVLYQ 2UGHQDGRUD GHO/BVBXQLFLSLR YXOQHUDURQ HQ SHUMXLFLR GH
GHO 6XHOR GHO (VWDGR GH <XFOMRQ FLXGDGDQRV 0 $ \- $ & 9 ORV

&286(< HV XQD HQWLGDG GH OBULQFLSLRV GH VHIXULGDG MXUtGLFD \ GHELGR
DGPLQLVWUDFLYQ S~EOLFD HYWDWDO GHREFNVRWIBIDO FRQVDJUDGRY HQ ORV DUWFXOR\
GH OD SUHVHQWH UHVROXFLYQ DO *REHQ@REBGRY

&RQVWLWXFLRQDO GHO (VWDGR SDUD TXH HQ HO

iPELWR GH VX FRPSHWHQFLD VH VLUBRWDOR DQWHULRU HVWD &RPLVLYQ HPLWLy OD

FRDG\XYDU HQ OD DFHSWDFLYQ 5HVROXFLYQ HQ GRQGH VH
FXPSOLPLHQWR GH OD UHFRPHQGBHAERPHQGY DO $\XQWDPLHQWR GH 7HNLW
HPLWLGD <XFDWiQ LQLFLDU HO SURFHGLPLHQWR LQWHUQ

GH LQYHVWLJIDFLYQ D ILQ GH LGHQWLILFDU D OR\
$JHQWHV GH HVD 3ROLFtD OXQLFLSDO TXH
5HFRPHQGDFLYQ LQWHUYLQLHURQ HQ OD GHWHQFLYQ GH OR
GH -XOLR GH FLXGDGDQRV 0 $ \- $ & 9 HO GtD
&DVR GH OD FLXGDGDQD * 9 5 HQ GLHFLQXHYH GH DJRVWR GHODxR GRV PLO
DJUDYLRGHVXVKLMRV- $\0$ &9 GRV \ TXH VRQ FRQRFLGRV FRQ ORV
$XWRULGDG UHVSRQVDEOH $\XQWDPLHRERHQRPEUHV GH 3PXOL[ 3-XDQ 3DFKHFR’
GH 7HNLW <XFDWiQ \ 7ULEXQDO 6XSHUBRKDYR® \ 3MHWQD YH] LGHQWLILFDGRV ORV
GH -XVWLFLD GHO (VWDGR GH <XFDWiQ $JHQWHV GH HVD 3ROLFtD OXQLFLSDO TXH
LOQWHUYLQLHURQ HQ OD GHWHQFLYQ GH OR\
(O GtD YHLQWH GH DJRVWR GHO DXR GRMXRIMEDQRV 0 $ \- $ & 9 HO GtD
GRV SRU FXHVWLYQ GH FRPSHWHQFLBLWFLQXHYH GH DJRVWR GHO DxR  GRV PLO
UHFLELY HQ HVWD &RPLVLYQ OD TXHMDGBM OD.&,$5 (/ 352&(,0,(172
FLXGDGDQD * 9 5 HQ DJUDYLR GH VX%0,1,675$7,92 < 3(1$/
KLMRV - $ \0 $ & 9 SRU YLRODFLRQHV 5(63216$%./,'$' TXH HQ GHUHFKR
VXV GHUHFKRV KXPDQRV KHFKRV TWRUUHVSRQ6$1&,21$5 HQ VX FDVR
LPSXWy DO -XH] GH 3D] \ 3ROLFtDVHQ WpUPLQRV GH OD QRUPDWLYLGDG UHVSHFWLY
OXQLFLSDOHV GH 7HNLW <XFDWiQ D ORV $JHQWHV GH HVD 3ROLFtD 0XQLFLSDO TXH
LQWHUYLQLHURQ HQ OD GHWHQFLYQ GH OR
'HO DQIOLVLY GH ORV KHFKRV \ GDXGDGDQRV O $ \- $ & 9 HO GtD
HYLGHQFLDV TXH REUDQ HQ HO H[SHGGHBRUXHYH GH DJRVWR GHO DxR  GRV PLO
GH TXHMD HVWH 2UJDQLVPR DGYLUWLY GRN HQ< SRU FXDQWR TXHGy DFUHGLWDGR
HO SUHVHQWH H[SHGLHQWH DWHQGLH@GRIMQRWY UHFRQRFLPLHQWR H[SUHVR GH OD
ELHQHV MXUtGLFRV WXWHODGRV SRXWRORBDG PXQLFLSDO TXH HO FLXGDGDQR 3 &
DUWIFXORV |\ GH OD &RQVWLWXALYQQFXUULy HQ YLRODFLYQ D ORV GHUHFKRV
3ROtWLFD GH ORV (VWDGRV 8QKERDQRV GH ORV VHXRUHV O $ \- $ &
OH[LFDQRV 7 IUDFFLRQHV ,\9 GH OD /H\9 \ WRGD YH] TXH HVWH WHQD HO FDUJR GH
GH 5HVSRQVDELOLGDGHV GH ORV 6HUYDGRUEM 3D] GHO OXQLFLSLR GH 7HNLW
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<XFDWiQ HO GtD GLHFLQXHYH GH DJR®WRXHMD HVWH 2UJDQLVPR DGYLUWLY TXH HQ
GHO DxR  GRV PLO GRV GpVH YLVWD 88 SUHVHQWH H[SHGLHQWH DWHQGLHQGR D OR!
OD SUHVHQWH UHVROXFLyQ DO 3UHVLEHEOHVAWKUIGLFRY WXWHODGRY HQ ORV DUWIFX(
7ULEXQDO 6XSHULRU GH -XVWLFLD GHO (VWDGERH OD &RQVWLWXFLYQ 3ROtWLFD GH

GH <XFDWiQ D HIHFWR GH TXH HQ HO iPEDR®R (VWDGRV 8QLGRV OH[LFDQRV  OD

GH VX FRPSHWHQFLD VH VLUYD LQLFRBBLOBQ GH 'HUHFKRV +XPDQRV GHO
LQYHVWLJIDFLYQ TXH FRUUHVSR@BDGR GH <XFDWiQ OOHJD D OD FRQFOXVLyQ
GRFXPHQWDQGR OD FRQGXFWD GHO -XEYHGHO 7LWXODU GH OD $JHQFLD ,QYHVWLIDGRUD
3D] UHVSRQVDEOH VLUYLpQGRVH HQYEMHMOLQLVWHULR 3~EOLFR GHO )XHUR &RP~Q
HVWH 2UJDQLVPR XQ LQIRUPH GH ®RYQHUy HQ SHUMXLFLR GHO FL{RGDQR
UHVXOWDGRY REWHQLGRV HQ HO WpBRYKR]GHHUQIQGH] ORV SULQFLSLRV GH
TXLQFH GtDV FRQWDGRYV D SDUWLU GH GDRFFKIDFLYQ GH MXVWLFLD SURQWD \ H[SHGLWD
HQ TXH OH QRWLILTXH OD SUHVHQWH

UHVROXFLYQ 3RU OR DQWHULRU HVWD &RPLVLYQ HPLWLy OD
5HVROXFLYQ HQ GRQGH VH
5HFRPHQGY DO 3URFXUDGRU *HQHUDO GH

5HFRPHQGDFLYQ -XVWLFLD GHO (VWDGR GH <XFDWiQ DGRSWDU

GH -XOLR GH ODV PHGLGDV DGPLQLVWUDWLYDV \ RSHUDWLYD'
&DVR GHO FLXGDGDQR 6 6 + QHFHVDULDV D ILQ GH TXH VH UHVXHOYD

$XWRULGDG UHVSRQVDEOH 3URFXUIRRRURUPH D GHUHFKR GH PDQHUD SURQWD
*HQHUDO GH -XVWLFLD GHO (VWDGR HEBHGLWD \ FRPSOHWD OD $YHULJXDFLYQ 3UHYLD
<XFDWIQ Q-PHUR + LQLFLDGD HQ OD $JHQFLD

6H[WD GHO OLQLVWHULR 3~EOLFR < SRU FXDQWR
(O GtD GLHFLVpLV GH HQHUR GHO DxR GRY PYGRFXUDGXUtD *HQHUDO GH -XVWLFLD GHO
WUHV SRU FXHVWLYQ GH FRPSHWHQR/DYDBR HV XQD GHSHQGHQFLD GH OD
UHFLELY HQ HVWD &RPLVLyQ OD TXHMIGRHDVWUDFLYQ S~EOLFD HVWDWDO GpVH YLW\
FLXGDGDQR 6 6 + SRU YLRODFLRQHV DDXXVLWXODU GHO 3RGHU (MHFXWLYR GHO FRQWHQ
GHUHFKRV KXPDQRV KHFKRV TXH LPSXW§HDOD SUHVHQWH UHVROXFLYQ SDUD HIHFWRV GF
VHUYLGRUHV S~EOLFRV GHSHQGLHQWHWXHSWHORUYD FRDG\XYDU HQ OD DFHSWDFLYQ \
3URFXUDGXUtD *HQHUDO GH -XVWLFLBXFS@PLHQWR GH OD UHFRPHQGDFLYQ
(VWDGR GH <XFDWiQ HPLWLGD
'HO DQIOLVLV GH ORV KHFKRV \ ODV
HYLGHQFLDV TXH REUDQ HQ HO H[SHGLHQWH
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&RQ IXQGDPHQWR HQ HO DUWIFXOR GH(@DV( 1R &2'+(<

/JH\ GH OD &RPLVLYQ GH 'HUHFKRVQ IHFKD GH GLFLHPEUH GHO DxR

+XPDQRV GHO (VWDGR GH <XFDWiQ WHGLDQWH RILFLRV Q~PHURV 2 4

VROLFLWy D ODV DXWRULGDGHV UHVSRQVDEBHIRWLILFy YtD ID[ DO 'LUHFWRU

GH YLRODFLRQHV D GHUHFKRV KXPDERY &HQWUR GH 5HDGDSWDFLYQ 6RFLDO GHO

WRPHQ ODV PHGLGDV SUHFDXWRULBWDGR DO 'LUHFWRU GH 3UHYHQFLYQ \

FDXWHODUHV SDUD HYLWDU OD FRQ\BKREGDGWDFLYQ 6RFLDO \ DO *REHUQDGRU

LUUHSDUDEOH GH ODV YLRODFLRQH&RRVWRWXFLRQDO GHO (VWDGR GH <XFDWiQ TXH

GHUHFKRV KXPDQRV UHFODPDGRV RDORQ GH VDOYDJXDUGDU ORV GHUHFKRV

SURGXFFLYQ GH GDXRV GH GLItFLO UHSDKXFDGRY GH XQ LQWHUQR GHO FHUHVR GH

D ORV DIHFWDGRV DVt FRPR VROLFIWDUSBI HVWD  &RPLVLYQ FRQVLGHUy

PRGLILFDFLyQ FXDQGR FDPELHQ GBWWLQHQWH GHFUHWDU XQD  PHGLGD

VLWXDFLRQHV TXH ODV MXVWLILFDURQ SUHFDXWRULD FRQVLVWHQWH HQ TXH ODV
DXWRULGDGHV SHQLWHQFLDULDV GH ORV FHUHVI
GH OpULGD \ 7HND[ <XFDWiQ DVt FRPR OD
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'LUHFFLYQ \ 5HDGDSWDFLyQ 6RFLDO &MGLWDO  3VLTXLIWULFR  GH <XFDWiQ
(VWDGR \ HO WLWXODU GHO 3RGHU (MHRBUIMMWRIBRMYH OXQLFLSDO GH 2[NXW]FDE \
(VWDGR OOHYHQ DFDER ODV DFFIRBFXUDGRUD GH OD 'HIHQVD GHO OHQRU \ OD
QHFHVDULDV SDUD FRQFUHWDU HQ XQ YRURLOR TXH HVWD &RPLVLYQ FRQVLGHUy

GH YHLQWLFXDWUR KRUDV HO WUSHDBEEQHQWH GHFUHWDU XQD PHGLGD FDXWHO
UHFHSFLYQ GHO LOQOWHUQR HQ FXHVWLYQDERQHYDWDU OD FRQVXPDFLYQ LUUHSDUDEOH Gt
PD\RU GLVFUHFLYQ SRVLEOH DO SHQDODVGHRODFLRQHV D ORV GHUHFKRY KXPDQRYV GH
7THND[ <XFDWiQ GHELHQGR JXDUGDU ORY DJUDYLDGRV OD FXDO VH KDFH FRQVLVWLU HC
GHELGR VLILOR D ILQ GH VDOYDJXDUGHW OD VHJIXQGD \ WHUFHUD DXWRULGDG
LOQWHJULGDG [ItVLFD GHO FLWDGR QBRREUQEDY WRPHQ ODV DFFLRQHV TXH FUHDQ
$VLPLVPR HQ IHFKD YHLQWLGYV QGHFHVDULDV SDUD SURWHJHU OD LQWHJULGDC
GLFLHPEUH GHO PLVPR DxR PHGLDQWH RWIHAIR \ SVLFROyJLFD GH ORV DJUDYLDGRV

24 VH KL]R GH FRQRFLPLHQWR $VLPLVPR VH GHFUHWy XQD PHGLGD GH

DO 6HFUHWDULR *HQHUDO GH *RELHUBRQ8HOYDFLYQ D ILQ GH TXH OD SULPHUD
(VWDGR GH <XFDWiQ GH OD PHGUB®ONRULGDG QRPEUDGD PDQWHQJD HQ
SUHFDXWRULD GLFWDGD HQ DFXHUGR REYMHYBFLYQ \ FXVWRGLD DO QLHWR GH ORV
GH GLFLHPEUH GHO DxR GRV PLO WUHMU@YLDGRV KDVWD HQ WDQWR VH UHVXHOYH Ol
IHFKD GH GLFLHPEUH OH IXH QRWLILADBRHQWH LQYHVWLIDFLYQ (Q UHVSXHVWD D
SRU RILFLR 24 D OD PLVPD QXHVWUD VROLFLWXG HO GLUHFWRU GHO +RVS|
DXWRULGDG SDUD TXH GHQWUR GHO WRVRIQEWLFR PDQLIHVWY TXH HO SDFLHQWH VH
VHWHQWD \ GRV KRUDV FRQWDGR D SDHQAEXHGM@D HQ IDVH GH UHFXSHUDFLyQ \ \D
DFXVH GHO SUHVHQWH FRPXQLFDGR VHHVMIDXPGR DVLQWRPIWLFR \ OLEUH GH OD DFFLyQ
D LQIRUPDU D HVWH 2UJDQLVPR HO UHVROWEGRH ODV GURJDV VROLFLWD VH OHYDQWH C
GH VX LQWHUYHQFLYQ $ WUDYpV GHOPHRHLEER FDXWHODU LPSODQWDGD $0 QR UHFLEL!

Q~PHUR ,, GH IHFKD FLQFR GH UHVSXHVWD GH ODV RWUDV DXWRULGDGHV
HOQHUR GHO DxR GRV PLO WUHV VXVFULWRYSRIAXHIDGDY PHGLDQWH RILFLR Q~PHUR
DERJDGR 3HGUR )UDQFLVFR 5LYDV \ VH OHV QRWLILFy OD

*XWLpUUH] 6HFUHWDULR  *HQHUDO DGBHVLYQ GH OD SUHVHQWH TXHMD GH RILFLR
*RELHUQR PLVPR TXH PDQLIHVWY TXH FHRPR SUHVXQWD YLRODFLYQ D GHUHFKRV
LOWHUQR SDGHFH GH VtQGURPH GHGORUIDQRM \ VH VROLFLWYy XQ LQIRUPH DO
3DUDQRLGH SRU OR TXH HVWi HQ WUDWDBHAQRE GHO 6LVWHPD SDUD HO 'HVDUUROOR
PpGLFR \ TXH GH QR UHVSRQGHU DO PLV,PRVHJUDO GH OD )DPLOLD ',) <8&$7E1 \ D

GHEHUi VHU FDQDOL]DGR DO +RV&WDONXODU GHO 6LVWHPD SDUD HO 'HVDUUROC
3VLTXLIWULFR 3<XFDWiIQ"~ 3RU RWUD SDUWHJIQDO GH OD )DPLOLD GHO OXQLFLSLR GH
GLFKR RILFLR FRQVWD OD PDQLIHVWDFRIXVWAFDE SHUR KDVWD OD SUHVHQWH IHFKD
KL]JR HO LQWHUQR HQ HO VHQWLGR GHKD® SRMFKR FDVR RPLVR D QXHVWUDV
DKRUD GHVHDED GHMDU ODV FRVDV YIROH&WXGHV  $VLPLVPR VH VROLFLWy OD
HVWDGR TXH DFWXDOPHQWH VH HQFRERQIDERJDFLYQ DO 'LUHFWRU *HQHUDO 2SHUDWLYF
(V PHQHVWHU VHXxDODU TXH ODV DXWRUEBIHH$GPLQLVWUDFLYQ GHO 3DWULPRQLR GH OL
D ODV TXH OHV VROLFLWy DGRSWDU OBHRIGLEBQFLD 3~EOLFD D ILQ GH TXH LQLFLH HO
SUHFDXWRULD FRQVLGHUDURQ TXH &QBRPHGLPLHOQWR UHVSHFWLYR WHQGLHQWH |
DGYLHUWHQ YLRODFLRQHVY D ORV GRWREKRY DOJXQR GH ORV DSR\RV TXH RWRUJD OD

KXPDQRV GHO FLWDGR UHFOXVR LQVWLWXFLYQ D VX FDUJR SHUR WDPSRFR KD
GDGR FRQWHVWDFLYQ D QXHVWUD VROLFLWXG C
G3(,(17( 1R &2'+(< FRODERUDFLYQ

(Q IHFKD GH MXOLR GHO DxR
PHGLDQWH RILFLRV Q~-PHURV 24
\ VH QRWLILFy DO



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

G3(,(17( 1R &2'+(<

G3(,(17( 1R &2'+(< (Q IHFKD GH IHEUHUR GHO DxR
(Q IHFKD GH IHEUHUR GHO DxR PHGLDQWH RILFLR Q~PHUR 2 4 VH
PHGLDQWH RILFLR Q~PHUR 24 QRWLILFy DO SUHVLGHQWH PXQLFLSDO GH 'JHPXO

VH QRWLILFy D OD 3VLFyORJD &DUPHQOELVBIBRSFLYQ GH XQD PHGLGD SUHFDXWRULD
6ROtV 5SREOHGD 6HFUHWDULD (GXFDFLYQHEMQWXWRULD FRQVLVWHQWH HQ TXH FRPI
(VWWDGR TXH FRQ OD ILQDOLGDG SWRHU HGLO GHYXHOYD HO VHUYLFLR GH DJXD
VDOYDJXDUGDU ORV GHUHFKRV GH SR®REOH D ORV YHFLQRV GH GLFKD FRPXQLGDG
PHQRUHV HVWH 2UJDQLVPR VROLFLWDVWD OD SUHVHQWH IHFKD OD DXWRULGDG QR GL
DGRSFLyQ GH XQD PHGLGD FDXWHODUFBQWBIVWDFLYQ D QXHVWUD VROLFLWXG
TXH VH OHV DSOLTXH HO H[DPHQ GH
DSWLWXGHV GH PDGXUH] HVYWDEOHFLER(HQ7OIR &2'+(<
QRUPDWLYLGDG GH OD PDWHULD D (QQIHEKD GH PDUJR GHO DxR
FHUFLRUDUVH TXH ORV PHQRUHV HVWREGHQQWH RILFLR Q~PHUR 2 4 VH
SRVLELOLGDGHV GH FXUVDU HO SULPHDRVUDIGR DO 3URFXUDGRU *HQHUDO GH -XVWLFLD
GH SULPDULD (Q IHFKD GH IHEUHUR G3H@D (VWDGR OD DGRSFLyQ GH XQD PHGLGD
SUHVHQWH DxR OD 'LUHFWRUD MXUtGIRONEBBDU D ILQ GH TXH SURSRUFLRQH ODV
GLFKD 6HFUHWDUD LQIRUPY TXH UHVSHENGREGDV SHUWLQHQWHY SDUD SURWHJHU OO
OD DSOLFDFLYQ GHO H[DPHQ GH DSWLWR@HMULGDG ItVLFD \ SVLFROyJLFD GH ORV
GH PDGXUH] D TXH VH UHILHUH OD PHG.GDYLDGRV FRPLVLRQDQGR DO SHUVRQDO D VX
FDXWHODU HV QHFHVDULR FRQVLGHUDEDUYR DOUHVSHWDU ORV GHUHFKRV KXPDQRV
QR KDEHU FRQFOXLGR DXQ HO FXUVR HWRRZIDIWDGRY HQ OD &RQVWLWXFLYQ 3ROtWLFD GF
QR HV IDFWLEOH OD YDORUDFLyQ T®RVVH (VWDGRV  8QLGRV  OH[LFDQRV
VROLFLWD \D TXH pVWD VH UHDOL]D HQ ERQN\WONXFLYQ 3ROtWLFD GHO (VWDGR GH
GHVHPSHXR HVFRODU TXH ORV PHQRUHFDWIQ \ OD /H\ GH OD &RPLVLYQ GH
KD\DQ WHQLGR HQ HO WHUFHU DxRIUBFKRV +XPDQRV GHO (VWDGR GH
SUHHVFRODU &DEH DFODUDU TXH<XBDWiQ +DVWD OD SUHVHQWH IHFKD OD
FRQVLGHUDFLRQHV ~ DQWHV  H[SXHDAMIRULGDG KL]JR FDVR RPLVR D QXHVWUD
UHVXOWDQ IXQGDGDV GH FRQIRUPLGDGVIRRIRFRRVXG
HVWDEOHFLGR HQ HO VHJXQGR SiUUDIR GHO
DFXHUGR  SRU HO FXDO VH PRGLILFID;B{Q17( 1R &2'+(<
GLYHUVR SXEOLFDGR HQ HO 'LDULR 2ILKQD@HEKD  GH DEULO GHO DxR
OD )HGHUDFLYQ HO GH DEULO GH  GHABGLDQWH RILFLR Q~PHUR 2 4 VH
TXH VH GHVSUHQGH TXH OD DXWRW@QRBGLFy DO 09 = )JUDQFLVFR -DYLHU OHGLQD
HGXFDWLYD HQ IRUPD H[FHSFLRQDO SREBUH 6HFUHWDULR GH 3URWHFFLYQ \ 9LDOLGDG
DXWRUL]DU HO LQJUHVR D SULPHUR GH SH®PWMDGR TXH D HIHFWR GH VDOYDJXDUGDU
D QLXRV TXH HVWpQ SRU FXPSOLU DXxRWRWHGHUHFKRV KXPDQRV GH XQ FLXGDGDQR \
HGDG VLHPSUH \ FXDQGR HQWUH RWURWLOLD VH OH VROLFLWD TXH HQ VX FDOLGDG
UHTXLVLWRV VH FRPSUXHEH OD PDGXWWXSHULRU MHUIUTXLFR GH ORV HOHPHQWRV
VXILFLHQWH GHO PHQRU SDUD LQLFSDHVX@WDPHQWH DJUHVRUHV UHDOLFH ODV
HGXFDFLyQ SULPDULD FRQ ORV DQWHFHBN@IWRYHY FRUUHVSRQGLHQWHY WHQGLHQWHV
HVFRODUHV TXH DFUHGLWHQ TXH HO PHQRWED TXH GLFKRYV HOHPHQWRY UHDOLFHQ DFWF
FXUVDGR DO PHQRV HO WHUFHU DXRQGHUMXLFLRV GH ORV TXHMRVRV HQ WDQWR Vi
HGXFDFLYQ SUHHVFRODU HQ XQ MDUGHGV)A#DYH HO WUDPLWH GH OD SUHVHQWH TXHMD
QLXRV RILFLDO R LQFRUSRUDGR 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/MBER TXH FRQ OD ILQDOLGDG GH

SUHVHQWH TXHMD VDOYDJXDUGDU ORV GHUHFKRV GH XQ PHQRU
HVWH 2UJDQLVPR VROLFLWD OD DGRSFLyQ XQD
(3(,(17( 1R &2'+(< PHGLGD FDXWHODU D HIHFWR GH TXH VH OH
(Q IHFKD GH PD\R GHO DxR SURWHMD VX LQWHJULGDG ItVLFD SVATXLFD \
PHGLDQWH RILFLR Q~PHUR 24 PRUDO GHELHQGR WRPDU WRGDV ODV PHGLGDV

VH QRWLILFy D OD 3URFXUDGRUD GHUBRQHQWHV SDUD EULQGDUOH OD SURWHFF
'HIHQVD GHO OHQRU \ OD )DPLOLD GpHFHVDULD WRGD YH] TXH GH DFXHUGR D OR
(VWDGR OD DGRSFLYQ GH XQD PHGOQBDUDGR HQ VX FRPSDUHFHQFLD VH SXHGH
FDXWHODU FRQVLVWHQWH HQ OOHYDREVHWZER FODUDPHQWH TXH VH HQFXHQWUD HQ
WRGDV DTXHOODV DFFLRQHV WHQGLBEMENMRDVX LQWHJIULGDG ItVLFD WUDGXFLPQGRVI
SURWHJHU OD LQWHJULGDG ItVLFD \ SVLFROPIHQ XQD FODUD \ HYLGHQWH YLRODFLYQ
GH XQDV PHQRUHV DJUDYLDGDV JQDYH D VXV GHUHFKRV KXPDQRV OHGLDQWH
FRQWHVWDFLYQ GLFKD DXWRULGDG PRQEHR/WYQ~PHUR  6( - oD

TXH HQ YLUWXG GH TXH HVD 3URFXUDGX$ERJIFGD ODUtD ,VDEHO &RURQD &UX]

KD UHFLELGR UHSRUWH DOJXQR GHUKFWRUD -XUtGLFD GH GLFKD 6HFUHWDUID
PHQRUHV DQWHV PHQFLRQDGDV QL GKIRDPYy D HVWH 2UJDQLVPR TXH HQ
TXHMRVD QR HV SURFHGHQWH GLFWDWFBRS®RQPLHQWR GH OD PHGLGD FDXWHODU
PHGLGD FDXWHODU \D TXH QR WLBOQR@DGD SRU HVWD &RPLVLYQ HQYtD HO RILFLR

FRQRFLPLHQWR DOJXQR GH ORV KHEKRV6 PHGLDQWH HO FXDO HO
YLRODWRULRV D ORV GHUHFKRV GHIH@NO VHFWRU GH OD JRQD  SULPDULD
PHQRUHV FRPXQLFD TXH D SDUWLU GHO GtD GH KR\ VH OH
FDPELy DO PHQRU DO JUXSR % FRQ HO
(3(,(17( 1R &2'+(< FRPSURPLVR GH OD 'LUHFWRUD GH OD HVFXHOD
(Q IHFKD GH MXQLR GHO DxR 35HPLJLR $JXLODU 6RVD" GH EULQGDUOH DO
PHGLDQWH RILFLR Q~PHUR 24 FLWDGR PHQRU OD SURWHFFLYQ \ 6HJXULGDG

VH QRWLILFy D OD 3VLFyORJD &DUPHQQHRMYDULD
6ROtV 5SREOHGD 6HFUHWDULD (GXFDFLYQ GHO
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(;3(,(17(6 ,038*1$'26

&RQ IXQGDPHQWR HQ HO DUWIFXOR GRIDWDR TXH OHV LPSXVR OD VDQFLYQ R PHGLGD
/JHW GH OD &RPLVLYQ GH 'HUHFKRVWFRUUHFWLYD HVWDEOHFLGD HQ OD IUDFFLYQ ,,, Gt
+XPDQRV GHO (VWDGR GH <XFDWiQ HWWWLFXOR GH OD /H\ 2UJIQLFD GH OD
2UJDQLVPR HQYLy D OD &RPLVLYQ 1DFLREMREXUDGXUtD *HQHUDO GH -XVWLFLD GHO
GH ORV 'HUHFKRV +XPDQRV ORV UHFXWVRMGR HQ YLJRU FRQVLVWHQWH HQ VXVSHQVLYQ
GH LPSXJQDFLYQ \ TXHMD TXH [BHO FDUJR TXH GHVHPSHXD SRU HO WpUPLQR
FRQWLQXDFLYQ VH UHODFLRQDQ SRUGED G®V VLQ JRFH GH VDODULR

$FHSWDFLYQ R ,QFXPSOLPLHQWR SRU SDUWH GH

ODV $XWRULGDGHV 5HVSRQVDEOHV GIRGDDWH] TXH GH ODV GLOLJHQFLDV GH
5HFRPHQGDFLRQHV HPLWLGDV SRU HYYWYWLIDFLYQ UHDOL]JDGDV  SRU  HVWH
&RPLVLYQ DO HYLGHQFLDU TXH GLEWINQLVPR UHVXOWDURQ OD FRPLVLYQ GH
DXWRULGDGHV FRQFXOFDURQ ORV GKHFRRRV SUHVXQWDPHQWH  GHOLFWXRVRV
KXPDQRV GH ORV TXHMRVRV DVt FRPR BRPHWLGRV SRU VHUYLGRUHV S~EOLFRV
OD LQFRQIRUPLGDG GH ORV TXHMRVRV GRSHOIBLHQWHY GH OD 3URFXUDGXUD *HQHUDO
UHVROXFLRQHV  HPLWLGDV  SRU GHWWANLFLD FRQ IXQGDPHQWR HQ OD IDFXOWDG

2UJDQLVPR HYWDWDO TXH DO HIHFWR OH FRQILHUH D HVWD &RPLVLYQ HO
DUWtFXOR LQFLVR D GH OD /H\ GH ODWHULD
G3(C,A7(1IR &' +< VH GHQXQFLDURQ ORV KHFKRYV DO WLWXODU GH H\

(Q IHFKD GH $EULO GHO DxR  VH GHSHQGHQFLD VROLFLWDQGR LQLFLDU OD
HPLWLy XQD UHFRPHQGDFLYQ HQ FRQW$YHBHIXDFLYQ 3UHYLD FRUUHVSRQGLHQWH KDVWD
3URFXUDGRU *HQHUDO GH -XVWLFLI/XGHONVDO LQWHJIUDFLYQ \ HQ VX FDVR HMHUFLWI
(VWDGR HQ HO VHQWLGR GH TXH JLUBDVXDFFLYQ SHQDO FRUUHVSRQGLHQWH (Q
LQVWUXFFLRQHV D ILQ GH TXH D WUDUWVEKEO/WD D QXHVWUD VROLFLWXG HQ IHFKD
SURFHGLPLHQWR DGPLQLVWUDWLYR VHGHDQEERREUH GHO DxR OD DXWRULGDG
DO -HIH GH *UXSR GH OD 3ROLFtD -XGLFLDBIESRQRVDEOH LQIRUPY TXH FRQVLGHUDED
(VWDGR DO &RPDQGDQWH DVt FRPR D I@RYHFHVDULD OD DSHUWXUD GH OD DYHULJXDFLy
HOHPHQWRV MXGLFLDOHV TXH SDUWLFBSBIYRD H@ROLFLWDGD SRU HVWLPDU TXH ORV
OD GHWHQFLYQ LQWHUURJDFLYQ \ WUBMERRR DR VRQ FRQVWLWXWLYRV GH LOtFLWE
HVWD FLXGDG GH OpULGD GHO DJUDYLDBRIRER HQ UD]yQ GH TXH VL ELHQ HV FLHUWR
OD ILQDOLGDG GH  ILQFDUOHVTXHGP DFUHGLWDGR TXH HO VHUYLGRU 3~EOLFR
UHVSRQVDELOLGDG FRUUHVSRQGLHQWHRIVHQOENVQRUPDY HQ FXDQWR D OD GLVFLSOLQD
DSOLTXHQ HQ VX FDVR ODV VDQFLRRH\GHELy REVHUYDU HQ HO GHVHPSHxR GH
DGPLQLVWUDWLYDV TXH FRUUHVSRQ®RQ OBGHRU SDUD OD FXDO WDPELpQ IXH
DFXHUGR FRQ OD /H\  GHFRPLVLRQDGR WDPELpQ OR HV TXH SRU GLFKDV
5HVSRQVDELOLGDGHV GH ORV 6HUYIBEBWBY IXH VDQFLRQDGR DGPLQLVWUDWLYDPHQW
3~EOLFRV GHO (VWDGR GH <XFDWi® FRQIRUPLGDG FRQ HO DUWIFXOR IUDFFLyQ
LQGHSHQGLHQWHPHQWH GH TXH@DUOD /H\ GH ORV 6HUYLGRUHV 3~EOLFRV DO
FRPSUREDGD DOJXQD RWUD UHVSRQVDBEHRIABGR GHO (VWDGR GH <XFDWIiQ 1R
VH SURFHGD FRQIRUPH D GHUHFKR REVWDQWH OR PDQLIHVWDGR SRU HVD DXWRULGD
OD OHJLVODFLyQ HV FODUD DO PHQFLRQDU TXH
3RVWHULRUPHQWH OD DXWRULGDG UH$SRQVBIEOADVR GH H[LVWLU UHVSRQVDELOLGDG
LQIRUPy TXH GHVSXpV GH GHVDKRJDUSHQDO GH ORV VHUYLGRUHV S~EOLFRV VH
SURFHGLPLHQWR DGPLQLVWUDWLYR LQBBRIMGEOHIYOD LQYHVWLIDFLYQ GH ORV KHFKRV
D OD FRQFOXVLYQ GH TXH ORV VHUYIGHRUFWXRVRV VLQ HPEDUJR UHLWHUy TXH HVH
S~EOLFRV LQFXUULHURQ HQ UHVSRQVEOER.OHGDGHO FDVR PRWLYR SRU HO FXDO
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GHWHUPLQy OD FRQFOXVLYQ GHO H[SHGRAQW(OOR.'+<
GH LQYHVWLJIDFLYQ LQWHUQD (QIHFKD GH QRYLHPEUH GHODxR  VH
HPLWLy XQD UHFRPHQGDFLYQ HQ FRQWUD GHO
$QWH WDOHV KHFKRV HO DJUDYLDGR L@NEUSERFGH 5tR /DJDUWRV <XFDWiQ PLVPD
HO UHFXUVR GH ,PSXJQDFLyQ DQWHXBIPHGLDQWH RILFLR Q~PHUR -3  HO
&RPLVLYQ 1DFLRQDO GH ORV 'HUHFKRM] OQLFR GH 3D] GH 5tR /DJDUWRV
+XPDQRV HQ IHFKD GH DEULO GHO DXRFDWiQ PDQLIHVWy OD QR DFHSWDFLYQ GH ODV
HQ FRQWUD GHO LQFXPSOLPLHQWR GHIFRPHQGDFLRQHV FXDUWD \ TXLQWD TXH
UHFRPHQGDFLYQ GHULYDGD GHO SUMMHOWE VREUH OD UHSDUDFLYQ GH GDXRV \
H[SHGLHQWH HPLWLGD SRU HVWD &RSHUMEKLFLRV RFDVLRQDGRV DO TXHMRVR
(VWDWDO GLULJLGD D OD 3URFXUDGXUtFREWHUBMBIQWH HQ HO HTXLYDOHQWH D GtDV GH
GH -XVWLFLD GHO (VWDGR PRWLYR SRUMIO®BXDR PtQLPR JHQHUDO YLJHQWH HQ HO
VH HQYLy D HVH 2UJDQLVPR 1DFLRQDO(MWEDGR \ OD VDQFLYQ D ORV SROLFtDV
LQIRUPH GH OD UHFRPHQGDFLYQ TXHPX®LFLSDOHV FRQVLVWHQWH HQ GRFXPHQWDU Ol
FXHVWLRQD DVt FRPR OD GRFXPHQWDFWERQVDELOLGDG HQ TXH LQFXUULHURQ \ OD
UHVSHFWLYD VXVSHQVLYQ GH VXV FDUJRV SRU HO WpUPLQR
GH GtDV FRQMXQWDPHQWH FRQ OD VDQFLYQ
HFRQYPLFD HTXLYDOHQWH DO PLVPR Q-PHUR
G3(,(17(1R &'+< GH  VDODULRV  PtQLPRV  YLIJHQWHV
(O GtD GH DJRVWR GHO DxR  HVWHDSHUFLELpQGRORV GH TXH HQ FDVR GH
2UJDQLVPR GHIHQVRU GH GHUHFKRU.QFLGHQFLD VH SURFHGHUi D OD GHVWLWXFLy!(
KXPDQRV HPLWLy XQ DFXHUGR GHO SXHVWR
FDOLILFDFLYQ HQ HO TXH GHWHUPLQy OD
FRQFOXVLYQ GHO H[SHGLHQWH WRGD WWHHNVDOHV KHFKRV HO GtD GH HQHUR GHO
QR VXUWH OD LQFRPSHWHQFLD SDUD ERGRFHHO TXHMRVR SUHVHQWy DQWH HVWD
GH OD PLVPD SRU H[LVWLU XQD UHVROXERRAYQ HVWDWDO HO UHFXUVR GH
FDUIFWHU MXULVGLFFLRQDO PSXJQDFLYQ GRFXPHQWR TXH IXH HQYLDGR
D OD &RPLVLYQ 1DFLRQDO GH ORV 'HUHFKRV
$QWH WDOHV KHFKRV HQ IHFKD GH MKXRIRQRV D WUDYpV GHO RILFLR Q~PHUR 24
GHODxXxR HO TXHMRVR DQWH OD &RPLVLYyQ SDUD OR TXH OHJDOPHQWH
1DFLRQDO GH ORV 'HUHFKRV +XPDQRVFROUHVSRQGD
UHFXUVR GH TXHMD
¢3(,(17(1R &'+<
(O GID GH MXOLR GHO DxR  HO 'RFWRQ IHFKD GH GLFLHPEUH GHO DxR  VH
5D~O 30DVFHQFLD 9LOODQXHYD 6HJKPGRLY XQD UHVROXFLYQ HQ FRQWUD GHO
9LVLWDGRU *HQHUDO GH OD &RPBUREXUDGRU *HQHUDO GH -XVWLFLD GHO (VWDGR
1DFLRQDO GH ORV 'HUHFKRV +XPDQR® OD TXH VH UHFRPHQGy GRFXPHQWDU OD
LQIRUPY D HVWH 2UJDQLVPR TXH REVHUMYSRQVDELOLGDG HQ OD TXH LQFXUULHURQ Hi
TXH ORV VHUYLGRUHV S~EOLFRV GHLUMNBVIRU GH $YHULIJXDFLRQHV 3UHYLDV DVt
&RPLVLYQ HVWDWDO HPLWLHURQ HO DFRRIRERARY IXQFLRQDULRV GH OD $JHQFLD
FRQFOXVLYQ HQ IRUPD IXQGDGD \ PRWLYBGER  2FWDYD ,QYHVWLIJDGRUD  GHO
FRQ EDVH HQ ORV PHGLRV SUREDWRULBMJIXM/HULR 3~EOLFR UHVSRQVDEOHV GH OD
LQWHJUDURQ HO H[SHGLHQWH GH TXHMmM\SRUUDRLYQ GH OD $YHULJXDFLYQ 3UHYLD \
WDQWR HO UHFXUVR GH LQFRQIRUPLGRRFHGD D VDQFLRQDUORV GH DFXHUGR D OD
SURPRYLY HO TXHMRVR VH GHVHFKD QSRIPDWLYLGDG UHVSHFWLYD WRPDQGR HQ
KDEHU TXHGDGR VLQ PDWHULD FRQVLGHUDFLYQ TXH OD YLRODFLYQ D ORV
GHUHFKRV KXPDQRV GH OD TXHMRVD \ GH OD
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DJUDYLDGD VRQ FRQVLGHUDGRYV HMHHHHQWR ODV JDUDQWtDV HVWDEOHFLGDV HQ
JUDYHV SRU HVWD &RPLVLYQ DSDUWDGR % GHO DUWtFXOR FRQVWLWXFLRQDO

(O Gtb GH HQHUR GHO DxR  OD (Q IHFKD GH GLFLHPEUH GH  OD
DXWRULGDG UHVSRQVDEOH QRWLILFy DRWRWMBDG UHVSRQVDEOH LQIRUPY TXH QR VH
&RPLVLYQ OD HO DFXHUGR GH QR DFHSWDBAISMIDQ ODV UHFRPHQGDFLRQHV « ¢ o o
GH OD UHIHULGD UHFRPHQGDFLYQ « \ + \D TXH FRQVLGHUDED TXH QR H[LVWH

SRU SDUWH GH VHUYLGRUHV S~EOLFRV GH HVD
$QWH WDOHV KHFKRV HO TXHMRVR SUQVMQWMKFLYQ QLQJIXQD YLRODFLYQ D ORV
DQWH HVWD &RPLVLyQ HVWDWDO HO UHFXHRHREHXPDQRV GH OD VHXRUD $ + &
LPSXJQDFLYQ GRFXPHQWR TXH IXBL GH OD DJUDYLDGD \D TXH HO SHUVRQDO HQ
HQYLDGR D OD &RPLVLYQ 1DFLRQDO GRALQBWQ PRPHQWR VH QHJy D UHFLELU VX
'HUHFKRV +XPDQRV PHGLDQWH RILRERQXQFLD VLQR TXH VLPSOHPHQWH VH OH
Q~-PHUR 24 GH IHFKD GH RULHQWY D TXH DFXGLHUD SRU OD QDWXUDOH]D
HQHUR GHO DxR GH VX GHQXQFLD D OD DJHQFLD

HVSHFLDOLIDGD DO QR H[LVWLU XQ GDxR
3RVWHULRUPHQWH HVH 2UJDQLVPR 1DALRGESDUDEOH SDUD OD YtFWLPD < SRU OR TXH
LQIRUPy TXH OD DXWRULGDG UHVSRQWYSBIRWD DO SHUVRQDO TXH LQWHJUD OD
UHFRQVLGHUy VX SURFHGHU \ DFHSVIJHQIBLD 9LJpVLPR 3ULPHUD ,QYHVWLJDGRUD
UHFRPHQGDFLYQ TXH VH OH GLFWDUDR IBIGD GH VX FDSDFLGDG SRU OR WDQWR QR
IHFKD GH GLFLHPEUH GHO DxR  SRUKD OXJDU D LQLFLDU XQ SURFHGLPLHQWR HQ
HVWD &RPLVLYQ HVWDWDO SHUR KDRRIWWUD GH ORV VHUYLGRUHV LQYROXFUDGRYV \
SUHVHQWH I[HFKD QR KD SUHVHQWERMR PHQRV FRQWUD HO 'LUHFWRU GH
SUXHEDV GH VX FXPSOLPLHQWR $YHULJIXDFLRQHV 3UHYLDV

G3(,(17(1R &'+< $QWH WDOHV KHFKRV HO GtD GH HQHUR GHO
(Q IHFKD GH GLFLHPEUH GHO DxR  DxR GRV PLO WUHV OD TXHMRVD ,QWHUSXVR DQWI!
VH HPLWLy XQD UHVROXFLYQ HQ OD TMMWMB &RPLVLYQ HVWDWDO HO 5HFXUVR GH
UHFRPHQGY DO 3URFXUDGRU *HQHUD®SEBQDFLYQ HQ FRQWUD GH ,QIRUPDFLYQ
XVWLFLD = GHO (VWDGR JLUH 'MXQLWLYD GH 1R $FHSWDFLyQ GH OD
LQVWUXFFLRQHV D ILQ GH TXH D WUDSpWREHGDFLYQ HPLWLGD SRU  HVWH
SURFHGLPLHQWR H LQVWDQFLDV UHVSHFYWQIXPR DO 3URFXUDGRU *HQHUDO GH
GRFXPHQWH OD UHVSRQVDELOLGDG HERVWKALD GHO (VWDGR GRFXPHQWR TXH VH
LQFXUULHURQ ORV LQWHJUDQWHV H&¥LyODVOD &RPLVLYQ 1DFLRQDO GH ORV
$JHQFLDV 'pFLPR 6H[WD \ 9LJpVLPR 'HUHFKRV +XPDQRV PHGLDQWH 2ILFLR 2 4
3ULPHUD ,QYHVWLJDGRUDV \ HO 'LUHFWRU GH

$YHULIJXDFLRQHV 3UHYLDV DSOLFDU ODV

VDQFLRQHV DGPLQLVWUDWLYDV \ WRBRUWBIDVRUPHQWH HO 3URFXUDGRU *HQHUDO GH
PHGLGDV QHFHVDULDV SDUD TXH OD DJMYWIFLD GHO (VWDGR LQIRUPY TXH GHVSXpV
HVSHFLDOL]IDGD HQ GHOLWRV VHEBOHMFRQVLGHUDU OD UHVROXFLYQ GH HVWD
SURFHGD D LQWHJUDU HQ GHELGD IRGRPLODYQ GHIHQVRUD GH ORV 'HUHFKRV
DYHULJXDFLYQ SUHYLD + \ SRU +XPDQRV GH IHFKD GH GLFLHPEUH GHO
~OWLPR DGRSWH oDV PHGLGDVHQ DWHQFLYQ D ORV DOWRV LQWHUHVHV
DGPLQLVWUDWLYDV SDUD TXH ODV DIXBFHQVPDWHULD GH 'HUHFKRV +XPDQRV

TXH QR VH HQFXHQWUDQ HQ OD MXUL\RRGBOMYD OD PLVPD  DFHSWD  OD

GH OD FLXGDG GH OpULGD UHFHSFLBREFRPHQGDFLYQ FRQ OR TXH GHMD VLQ
GHQXQFLDV R TXHUHOODV TXH LPSCRIWHHDLD HO FLWDGR UHFXUVR

GHOLWRV VH[XDOHV UHVSHWDQGR HQ WRGR
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G3(,(17(1R &' +< ,, 1DFLRQDO GH ORV 'HUHFKRV +XPDQRV SDUD
(Q IHFKD GH GLFLHPEUH GHO DxR ~ HO WUDPLWH FRUUHVSRQGLHQWH
VH HPLWLY XQD UHFRPHQGDFLYQ DO
3URFXUDGRU *HQHUDO GH -XVWLFL3Q®HO OD QHJDWLYD GH ODV DXWRULGDGHV
(VWWDGR \ DO &DELOGR GH 7HSDNDBVSRQVDEOHV GH YLRODFLRQHV D ORV
<XFDWiIQ HQ OD TXH VH UHFRPHQGYy GMUHFKRV KXPDQRV GHO TXHMRVR \ XQD YH]
PHQFLRQDGR &DELOGR GRFXPHQWHTXBDOD &RPLVLYQ 1DFLRQDO UHDOL]y XQ
UHVSRQVDELOLGDG HQ TXH LQFXUULY HD@BBODURD OyJLFR MXUtGLFR GH ORV KHFKRV
LQYROXFUDGR \ DSOLFDUOH OD VBRFXPEQWRY FLUFXQVWDQFLDV \ HYLGHQFLDV
FRUUHVSRQGLHQWH  SURFHGHU  DTXH@RWHJUDQ HO H[SHGLHQWH GHO UHFXUVR GH
UHSDUDFLYQ GH GDxRV \ SHUMXLERBXJQDFLyQ VH FRQFOX\y TXH VHUYLGRUHV
FDXVDGRV DO TXHMRVR \ WRPH ODV PHGEEDVFRV GH OD 3URFXUDGXUtD *HQHUDO GH
SUHYHQWLYDV SDUD TXH VH FDSDFLWHXBVARYD GHO (VWDGR GH <XFDWiQ \ GHO +
FXHUSRV SROLFtDFRV $\XQWDPLHQWR GH 7HSDNDQ <XFDWiQ FRQ
ORV DFWRV HQ ORV TXH LQFXUULHURQ KDQ
$0 3URFXUDGRU *HQHUDO GH -XVWLFMDRGIBGR ORV GHUHFKRV KXPDQRV \ OD
(VWDGR VH UHFRPHQGY GRFXPHQWDWQWBMJIULGDG ItVLFD GHUHFKR DO DFFHGR D OD
UHVSRQVDELOLGDG HQ TXH LQFXUULHURQNORWD \ OHIJDOLGDG \ VHIXULGDG MXUtGLFD Gt
IXQFLRQDULRV LQYROXFUDGRV HQ HO SMMINQRGR DFWRV GHULYDGRYV GH XQD GLODFLYQ
DVXQWR \ HPSUHQGD ODV DFFLRAB&OD SURFXUDFLYQ GH MXVWLFLD \ GHO HMHUFLF
QHFHVDULDV SDUD TXH pVWRV QR MIQGBRELGR GH OD IXQFLyQ S~EOLFD SRU OR TXH
YLRODQGR ORV GHUHFKRV KXPDQRWH@GHED GH MXOLR GHO DxR HVWH
TXHMRVR \ FRQFOX\DQ HQ XQ WLHPBBDQLVPR UHFLELy HO RILFLR Q~PHUR
UDJRQDEOH OD DYHULJXDFLyQ SUHYLD GH IHFKD  GH PLVPR PHV \ DxR
(O GtD GH HQHUR GHO DxR  VH PHGLDQWH HO FXDO OD &RPLVLyQ 1DFLRQDO GH
UHFLELy HO RILFLR Q~PHUR ;- ORV 'HUHFKRV +XPDQRV HQYLy OD
PHGLDQWH HO FXDO HO 3URFXUDGRU SHPREPEQGDFLYQ Q~PHUR GLULJILGD
GH -XVWLFLD GHO (VWDGR LQIRUPy DDE@VYREHUQDGRU GHO (VWDGR GH <XFDWiQ HQ
2UJDQLVPR OD QR DFHSWDFLYQ GH GDDWXDO VH OH UHFRPLHQGD JLUDU VXV
UHFRPHQGDFLRQHV « « \ ¢ \ UHVSHFWR.QVWUXFFLRQHV D TXLpQ FRUUHVSRQGD D HIHFWR
DO FDELOGR GH 7HSDNDQ pVWH KL]JR GBVRH HQ WpUPLQRYV GH ORV VHXDODGRV HQ HO
RPLVR D ODV UHFRPHQGDFLRQHV HPLVIISEDMWDGR GH REVHUYDFLRQHV GH OD SUHVHQW}
RPLWLHQGR LQIRUPDU D HVWD &RPLVUMFRRHQGDFLYQ VH DFHSWH HQ VXV
DFHSWD R QR GLFKDV UHVROXFLRQHV WpUPLQRV ~HQ OR FRQGXFHQWH OD
UHFRPHQGDFLYQ HPLWLGD HO GH GLFLHPEUH
$QWH WDOHV KHFKRV HO GH HQHUR GKBBIOXR SRU OD &RPLVLYQ (VWDWDO GH
HO TXHMRVR LQWHUSXVR DQWH HAOMAKRY +XPDQRV GHQWUR GHO H[SHGLHQWH
2UJDQLVPR (VWDWDO HO 5HFXUVR GIBAXHMD &+< ,, SURFHGLHQGR
,PSXJQDFLYQ HQ FRQWUD GH OD LQIRUPBELYQXDOHY WpUPLQRV FRQ HO 3UHVLGHQWH
GHILQLWLYD GH OD 1R $FHSWDFLyQ BXRIFDSDO GH 7HSDNDQ
5HFRPHQGDFLYQ HQ  FRQWUD  GH
IXQFLRQDULRV S~EOLFRV GHSHQGLHQWB1BHR &'+< ,,
+ $\XQWDPLHQWR GH 7HSDNDQ <XFDWi@\ GtD GH HQHUR GHO DxR  HVWH
GHO 3URFXUDGRU *HQHUDO GH -XVWLPLDDGH®PR GHIHQVRU GH  GHUHFKRV
(VWDGR PRWLYR SRU HO FXDO HQ IHFKDKXBBQRV GHWHUPLQy TXH QR VXUWH OD
HQHUR GHO DxR HQ FXUVR VH HQYLYQARPSHWHQFLD GH HVWD &RPLVLyQ SDUD
HVFULWR GH UHIHUHQFLD D OD &RFROREHU OD TXHMD GHO VHxXRU *(* HQ
YLUWXG GH TXH OD PLVPD UHVXOWD
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HWHPSRUIQHD FRQIRUPH D OR GLVSXK®AVR.PSXJQDFLYQ DQWH HVWD &RPLVLYQ
SRU HO DUWtFXOR GH OD /H\ GH OD ODWANDR/DO GRFXPHQWR TXH IXH HQYLDGR D OD
SRU KDEHU WUDQVFXUULGR PiV GH GR\&RPRVLYQ 1DFLRQDO GH ORV 'HUHFKRV
GHVGH OD HMHFXFLYyQ GH ORV KHFKR¥XRDQRV PHGLDQWH RILFLR Q~PHUR
FRQVHFXHQFLD VH GHFODUy HO HQYtR GHGH IHFKD GH DEULO GHO DxR
H[SHGLHQWH DO DUFKLYR FRPR DVXQWR WRRBIIDHO WUiIPLWH FRUUHVSRQGLHQWH
GHILQLWLYDPHQWH FRQFOXLGR
(O GtD GH PD\R GHO DxR HO 'RFWRU
$QWH WDOHV KHFKRV HQ IHFKD GH H@BJR 3O0DVFHQFLD 9LOODQXHYD 6HJIXQGR
GHO DxR HO TXHMRVR SUHVHQWy D@WHWDGRU GH OD &RPLVLYQ 1DFLRQDO LQIRUPy
HVWH 2UJDQLVPR HVWDWDO HO UHPXUWRVWEHH2UJDQLVPR HVWDWDO TXH HO UHFXUVR
LPSXJQDFLYQ PLVPR TXH IXH HQYLDGR DTO® SUHVHQWY OD UHFXUUHQWH VH GHVHFKy SRU
&RPLVLYQ 1DFLRQDO GH ORV 'HUHFKRNM LPSURFHGHQWH FRQ IXQGDPHQWR HQ HO
+XPDQRV PHGLDQWH RILFLR Q~PHUR 2BUWtFXOR \ GH OD /H\ GH OD &RPLVLYyQ
GH IHFKD GH HQHUR GHO DxR 1DFLRQDO GH 'HUHFKRV +XPDQRV DVt FRPR
HQ FXUVR IUDFFLYQ ,, \  GH VX 5HJODPHQWR
,QWHUQR \D TXH pVWH 2UJDQLVPR ORFDO DFWXy
(O Gtb GH PDU]JR GHO DxR HO GHQWUR GHO iPELWR GH VXV DWULEXFLRQHV \
/LFHQFLDGR 5RGROIR + /DUD 3RQWHHWHUPLQy OR SURFHGHQWH FRQIRUPH D VX
&XDUWR 9LVLWDGRU GH OD &RPLVLYQ 1BRHSPNMMHQFLD
GH ORV 'HUHFKRV +XPDQRYV LQIRUPYy D HVWH
2UJDQLVPR TXH VH GHVHFKD HO UHFX(B(R17(1R &'+< ,,
LOQWHUSXHVWR SRUTXH VH DGYLUWIRU TXHWVFULWR SUHVHQWDGR DQWH HVWH
HIHFWLYDPHQWH SDUD OD IHFKD HQ ODZFXDQIH®R HQ IHFKD GLH] GH IHEUHUR GHO
UHFXUUHQWH LQWHUSXVR VX HVFULWRO&R GRWUIMDO FXDWUR OD TXHMRVD LQWHUSRQH H
DQWH OD &RPLVLYyQ (VWDWDO \D HKBERUVR GH ,QFRQIRUPLGDG HQ FRQWUD GH OD
WUDQVFXUULGR FRQ H[FHVR HO WpUPLQR GIHBSWDFLYQ GH ODV 5HFRPHQGDFLRQHV
DXxR HVWDEOHFLGR HQ OD OH\ SDUD TXHKDWHOH KLFLHUDQ DO + $\XQWDPLHQWR GH
RSHUDQGR OD FDGXFLGDG GH OD LQWWDQEDD
(Q FRQVHFXHQFLD VH GHVHFKy HO UHFXUVR
LOQWHUSXHVWR SRU VHU QRWRUQPHERMHGLHFLVpLY GH IHEUHUR GHO DxR GRV
LPSURFHGHQWH PLO FXDWUR HVWH 2UJDQLVPR DFRUGy UHPLWLU
D OD &RPLVLYQ 1DFLRQDO GH ORV 'HUHFKRV
+XPDQRV HO 5HFXUVR GH ,PSXJQDFLyQ
G3(,(A7(1R &'+< LQWHUSXHVWR SRU OD TXHMRVD DVt FRPR ODV
(O Gtb GH PDUJR GHO DxR VH  FRSLDV FHUWLILFDGDV GHO H[SHGLHQWH Q~PHUR
HPLWLy HO $FXHUGR GH 1R 5HVSRQVDELOLGDG SDUD WRGRV ORV ILQHV OHJDOHV
DO HYLGHQFLDU TXH HO *REHUQDGRUXHGH®RUUHVSRQGDQ 3RU RILFLR 24
(VWDGR \ OD 3UHVLGHQWD GHO ')) (VWDWDO QBH IHFKD GLHFLVpLV GH IHEUHUR
YLRODURQ ORV GHUHFKRV KXPDQRV GHOQIXR HQ FXUVR VH GLR FXPSOLPLHQWR DO
TXHMRVD SRUTXH VH VROXFLRQy HO FROHRHEMER TXH LQPHGLDWDPHQWH DQWHFHGH
SRU OD YtD FRQFLOLDWRULD \ DGPLQLVWUDWLYD
DXQDGR DO KHFKR IHKDFLHQWH GH TXtDYWD OD SUHVHQWH IHFKD QR KD QRWLILFDGR
VLGR VDWLVIHFKR HO GHUHFKR GH SHWUHRMWROEHALYQ DOJXQD DO 5HFXUVR LQWHUSXHVWR
OD DJUDYLDGD
G3C,17(1IR&"'+<
$QWH WDOHV KHFKRV HO GtD GH PDUIR@HEFKD GH MXOLR GHO DxR HVWD
DxR  OD TXHMRVD LQWHUSXVR HO UHRRRIR/LYyQ UHVROYLy HQ OD 5HVROXFLYQ
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OD 1R 5HVSRQVDELOLGDG GHOTXH VH KDFH GH VX FRQRFLPLHQWR SDUD ORV
*REHUQDGRU GHO (VWDGR GH <XFDWiIQFWRV TXH HYWLPH SURFHGHQWHV
6HFUHWDUID GH (GXFDFLyQ GHO (VWDGR
+RVSLWDO *HQHUDO 2C+RUDQ 6HFUHWDB(GHIR &' +<
BURWHFFLYQ \ 9LDOLGDG \ 3URFXUDGRYFKD FDWRUFH GH MXOLR GHO DxR GRV PLO
*HQHUDO GH -XVWLFLD GHO (VWDGR FXDWUR HO TXHMRVR SUHVHQWy DQWH HVWH

2UJDQLVPR VX 5HFXUVR GH ,PSXJQDFLYQ HQ
3RU RILFLR Q~PHUR GH IHFKD FRQWUD GH OD 1R $FHSWDFLyQ GH ODV
YHLOQWLFLQFR GH DJRVWR GHO DxR GRFRRKMQGDFLRQHV SRU SDUWH GHO 6HFUHWDULR
WUHV VXVFULWR SRU HO /LFHQFLDGR&GQ&@DWXG \ 'LUHFWRU *HQHUDO GH ORV
&DOHUR $JXLODU FRPXQLFD TXH VH UHHEBYFLRV GH 6DOXG HQ <XFDWIiQ
HQ OD &RPLVLYQ 1DFLRQDO GH ORV 'HUHFKRV
+XPDQRYV HO 5HFXUVR ,PSXJQDFLYQ GH @DIHFKD TXLQFH GH MXOLR GHO DxR GRV PLO
TXHMRVD HQ FRQWUD GH OD SHVRGXEMWQR HVWH 2UJDQLVPR DFRUGY UHPLWLU D OD

HPLWLGD SRU OD &RPLVLYyQ GH&RPLVLYQ 1DFLRQDO GH ORV 'HUHFKRV
'HUHFKRV +XPDQRVY GHO (VWDGR GHKPDQRV HO 5HFXUVR GH ,PSXJQDFLYyQ
<XFDWiQ SUHVHQWDGR SRU HO TXHMRVR DVt FRPR ODV
(Q IHFKD YHLQWLVpLV GH DJRVWR GHO DkR&RY FHUWLILFDGDV GHO H[SHGLHQWH Q~PHUR
PLO WUHV HVWH 2UJDQLVPR DFRUGY UHPtWLU,D SDUD ORV ILQHV OHJDOHV
OD &RPLVLYQ 1DFLRQDO GH ORV 'HUHARKRV FRUUHVSRQGDQ 3RU RILFLR 24
+XPDQRVY FRSLD FHUWLILFDGD GH OD GH IHFKD TXLQFH GH MXOLR GHO
UHVROXFLYQ Q~PHUR SDUD ORVDxR HQ FXUVR VH GLR FXPSOLPLHQWR DO
ILQHV OHJDOHV TXH FRUUHVSRQGDQDRMMWGR TXH LQPHGLDWDPHQWH DQWHFHGH
RILFLR 24 GH IHFKD YHLQWLVpLV
GH DJRVWR GHO DxR HQ FXUVR VH (GLR/pUPLQR SDUD UHPLWLU UHVROXFLyQ FRQ
FXPSOLPLHQWR DO DFXHUGR ARWLYR GHO 5HFXUVR LQWHUSXHVWR
LQPHGLDWDPHQWH DQWHFHGH

G3(C,(17(1R &'+< ,,,
3RU RILFLR Q~PHUR GH IHFKD GRV 3RU HVFULWR GH IHFKD YHLQWLXQR GH
GH RFWXEUH GHO DxR GRV PLO WUHV \ORMIHRMARH GHO DxR GRV PLO WUHV HO TXHMRVR
SRU HO /LFHQFLDGR 9tFWRU 0DQXHO O0DUWAWGHISXVR DQWH HVWH 2UJDQLVPR VX 5HFXUVR
%X00p *R\UL 3ULPHU 9LVLWDGRU *HQHGBIOLBEXIQDFLYQ HQ FRQWUD GHO RILFLR ;-
OD &RPLVLYQ 1DFLRQDO GH ORV 'HUHFKRV VXVFULWR SRU HO 3URFXUDGRU
+XPDQRV FRPXQLFD TXH HQ UHODFLYyQ*H@HUDO GH -XVWLFLD GHO (VWDGR GRQGH VH
UHFXUVR GH LPSXJQDFLYQ LQWHUSXHVRRR)SRLFD OD $FHSWDFLYQ 3DUFLDO GH OD
OD TXHMRVD HQ FRQWUD GH OD UHVROXHBERPHQGDFLYQ HPLWLGD HQ HO H[SHGLHQWH
HVH 2UJDQLVPR HPLWLYy HO GH MXOLR'%sH ,,,
HQ HO H[SHGLHQWH &2'+(<

w VWXV DFXPXODGRV ,,, (Q IHFKD YHLQWLFXDWUR GH QRYLHPEUH GHO

w V',  SUHYLR DQIOLVLV GH DxR GRV PLO WUHV HVWH 2UJDQLVPR DFRUGY
ODV FRQVWDQFLDV TXH OD LQWHJUD@HPHWWH D OD &RPLVLYQ 1DFLRQDO GH ORV
2UJDQLVPR 1DFLRQDO FRQ IXQGDPHQWRHIFKRY +XPDQRV HO B5HFXUVR GH
HO DUWtFXOR GH OD /H\ GH OD &RPLVR$RIQDFLYQ LQWHUSXHVWR SRU HO TXHMRVR
1DFLRQDO GH ORV 'HUHFKRV +XPDOQRWt FRPR ODV FRSLDV FHUWLILFDGDV GHO

DFRUGY GHVHFKDU GH SODQR OD LQWYSIELBQWH Q~PHUR .,  SDUD
LQWHQWDGD DO DGYHUWLUVH TWRGRQDRYV ILQHV OHIJDOHV TXH FRUUHVSRQGDQ
GHWHUPLQDFLYQ LQWHQWDGD GLVWD&RU QRILEER 24 GH IHFKD

FDXVD DJUDYLR DOJXQR D OD LQFRQIRUFHLBWLFLQFR GH QRYLHPEUH GHO DxR HQ FXUVR
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VH GLR FXPSOLPLHQWR DO DFXHUGRQWK¥WLJIDFLYQ HQ FRQWUD GH ORV PpGLFRV

LQPHGLDWDPHQWH DQWHFHGH OHJLVWDV OLUQD &Kt %ULFHXR &DWDOLQD
+HUQIQGH] 0DUWIQH] \ (GJDU 'tD] &DQXO \

3RU RILFLR Q~PHUR  VXVFULWR SRU MB OHV VDQFLRQDUD HQ YLUWXG GH TXH HO

/LFHQFLDGR 9tFWRU ODQXHO ODUWQH] GMGIRYLHPEUH GHO  OD 5HSUHVHQWDFLYQ

*R\UL 3ULPHU 9LVLWDGRU *HQHUDO GIRFODO  LQLFLy HO  SURFHGLPLHQWR

&RPLVLYQ 1DFLRQDO GH ORV 'HUHFKRPLQLVWUDWLYR HQ FRQWUD GH HVRV

+XPDQRV HQ HO FXDO FRPXQLFD TXH WHUYLGRUHV S~EOLFRV \ HO GH GLFLHPEUH

SHUPLWH LQIRUPDU TXH HVD &RPLGHQHVD DQXDOLGDG UHVROYLy HO PLVPR

1DFLRQDO FRQ PRWLYR GH OD WUDPMBQFLRDIQGRORV FRQ DSHUFLELPLHQWR (Q

GHO UHFXUVR GH LPSXJQDFLyQ FLWDERQWMFXHQFLD HVWD &RPLVLYQ 1DFLRQDO

UXEUR LQWHUSXHVWR SRU HO TXHMRWRWA®Y TXH HO DJUDYLR KHFKR YDOHU SRU HO

GH OQRYLHPEUH GH HPLWLy ORJHFXUUHQWH UHVXOWy VHU LQIXQGDGR \ FRQ

5HFRPHQGDFLYQ GLULILGD DO IXQGDPHQWR HQ HO DUWtFXOR GH OD /H\ TXH

*REHUQDGRU GHO (VWDGR GH <XFDWiQ ®IRGDIJH GHWHUBENS5  HO UHFXUVR

YH] TXH HO DJUDYLR KHFKR YDOHU UHMXORBXJQDFLYQ LQWHUSXHVWR

VHU IXQGDGR /R H[SUHVDGR FRQ DSR\R HQ

ORV DUWIFXORV LQFLVR D GH OD /H\ GR(Q@D7(1R &'+<

&RPLVLYQ 1DFLRQDO GH ORV 'HUHFKRWU HVFULWR VLQ IHFKD UHFLELGR HQ HVWD

+XPDQRV |\ GH VX 5HJODPHQWR  &RPLVLYQ HO GtD YHLQWLWUpV GH GLFLHPEUH GHC

,QWHUQR DxR GRV PLO WUHV HO TXHMRVR ,QWHUSXVR DQWI|
HVWH 2UJDQLVPR VX 5HFXUVR GH

3RU HVFULWR GH IHFKD GLH] GH PDUJRLBSIJQDFLYQ HQ FRQWUD GH OD 1R

DXR GRV PLO FXDWUR HO TXHMRVR ,QVBRHSYXMIELYQ GH OD 5HFRPHQGDFLRQHV TXH

DQWH HVWH 2UJDQLVPR VX 5HFXUVRVIGHOH KLFLHUDQ DO 3URFXUDGRU *HQHUDO GH

LPSXJQDFLYQ HQ FRQWUD GHO 5HVXOWBGRVERKD GHO (VWDGR GHGXFLGDV GHO

3URFHGLPLHQWR $GPLQLVWUDWLYR UHBBGIDERVH GH TXHMD &'+<

SRU OD 3URFXUDGXUD *HQHUDO GH -XVWLFLD

GHO (VWDGR FRQ PRWLYR GH (QDMFKD YHLQWLWUpV GH GLFLHPEUH GHO DxR

5HFRPHQGDFLRQHV 3DUFLDOPH@RM PLO WUHV HVWH 2UJDQLVPR DFRUGY UHPLWLU

$FHSWDGDV D \ * TXH VH KLFLHURQ D OD &RPLVLyQ 1DFLRQDO GH ORV 'HUHFKRV

FDXVD GH VX TXHMD DO 3URFXUDGRU *HEXRIDERY HO 5HFXUVR GH ,PSXJQDFLyQ

GH -XVWLFLD GHO (VWDGR LOQWHUSXHVWR SRU HO TXHMRVR DVt FRPR ODV
FRSLDV FHUWLILFDGDV GHO H[SHGLHQWH Q~PHUR
3RU RILFLR Q~PHUR GH IHFKD ' SDUD WRGRV ORV ILQHV OHJDOHV

YHLQWH GH DEULO GHO DxR GRV PLO R¥DWBRUUHVSRQGDQ 3RU RILFLR 24
VXVFULWR SRU HO /LFHQFLDGR 9tFWRU ODQXHGH IHFKD YHLQWLWUpV GH
ODUWtQH] %XOOH *R\UL 3ULPHU 9LVL\GDER{PEUH GHO DxR HQ FXUVR VH GLR
*HQHUDO GH OD &RPLVLYQ 1DFLRQDO GFXPSULPLHQWR DO DFXHUGR  TXH
'HUHFKRV ~ +XPDQRV  H[SUHVD 'HO LQPHGLDWDPHQWH DQWHFHGH

DQIOLVLV D ODV FRQVWDQFLDV TXH LQWHJUDQ HO

H[SHGLHQWH VH HVWLPy TXH HO DJUDYMRD OD SUHVHQWH IHFKD OD &RPLVLyQ
H[SUHVDGR SRU HO TXHMRVR HV LQIXQIEFERQDO GH ORV 'HUHFKRV +XPDQRV QR KD
\D TXH OD 3URFXUDGXUtD *HQHUDO UBRLWLGR HO UHVXOWDGR GHO 5HFXUVR GH
-XVWLFLD GHO (VWDGR GH <XFDWiQ DWHRSXJQIFLyQ SHUR OD DXWRULGDG
FRQWHQLGR GH ORV SXQWRV \ GHHFBPHQGDGD DFHSWR oDV
5HFRPHQGDFLYQ HQ ORV FXDOHV 5HFRPHQGDFLRQHV ~ HQ UDlyQ  GH

VH VROLFLWy LQLFLDU HO SURFHGLPEBEHQWER@PGR 5HFXVR
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OLVDHO OHGUDQR %D]D VX UHFXUVR GH TXHMD
G3(,17(1R &' +< D IDYRU GHO TXHMRVR
3RU HVFULWR GH IHFKD VLHWH GH PD\R GHO
DxR GRV PLO FXDWUR VXVFULWR SBRU WRDFLR Q~PHUR 9 GH IHFKD
TXHMRVR HQ HO FXDO VH LQFRQIRUPEHIHEWLVpLY GH HQHUR GHO DxR GRV PLO FXDWUR
FRQWUD GH OD VDQFLyQ DGPLQLVWUDWAWRJIWR SRU HO /LFHQFLDGR -RVp $QWRQLR
OHV IXH LPSXHVWD D ORV $JHQWHV GHW@PDO *XHUUHUR 7HUFHU 9LVLWDGRU GH OD
3ROLFtD -XGLFLDO GHO (VWDGR /XLV (QERFXHA YQ 1DFLRQDO GH ORV 'HUHFKRV
6IQFKH] 5RGUEIXH] \ /XLV $QWRQLR +XPDQRV FRPXQLFD TXH (O GH
*DUFtD SRU SDUWH GH VX VXSHWRYLHPEUH GHO DxR  HVWH 2UJDQLVPR
MHUIUTXLFR VLHQGR HQ HVWH FDVEDFEHRQDO UHFLELY HO UHFXUVR GH TXHMD
3URFXUDGRU *HQHUDO GH -XVWLFLBUBWBQWDGR SRU HO VHxRU OLVDHO OHGUDQR

(VWDGR GH <XFDWiQ %DID HQ HO FXDO UHILULY TXH WHQtD
FRQRFLPLHQWR GH TXH HO TXHMRVR SUHVHQWYy
3RU RILFLR Q~PHUR 9 GH IHFKD XQD TXHMD FRQWUD OD 'LUHFFLYQ GH

WUHLQWD \ XQR GH PD\R GHO DxR GRBUMYHQFLYQ \ 5HDGDSWDFLyQ 6RFLDO GHO
FXDWUR VXVFULWR SRU HO 'U BMWDGR GH <XFDWIQ DQWH HVD &RPLVLYQ
3ODVFHQFLD 9LOODQXHYD 6HIXQGR ILVIVMIDERDO D VX GLIQR FDUJR GRQGH VH LQLFLy HO
GH OD &RPLVLYyQ 1DFLRQDO GH ORV 'HUHHAISRMGLHQWH  &'+< . VLQ
+XPDQRV GLULJLGR DO TXHMRVR H[SWHPEDUJR QR KDEtD UHFLELGR UHVSXHVWD
(Q UHODFLYyQ DO SUHVHQWH UHFXUDRJIX&3D GHO WUIPLWH \ VHIXLPLHQWR TXH VH OH
LPSXJQDFLYQ VH GHVHFKD SRU VKKELHUD GDGR D pVWH $0O UHVSHFWR OH
LPSURFHGHQWH WRGD YH] TXH HO HVFBRRR@HR TXH GHO HVWXGLR \ DQIiOLVLV
LOFRQIRUPLGDG QR FXPSOLy FRQ SMDFWLFDGR D GLFKD LQFRQIRUPLGDG VH
UHTXLVLWRY GH  SURFHGLELOLGDGGHWBHBWHPLQy TXH DO KDEHUVH HPLWLGR OD
HVWDEOHFHQ ORV DUWtFXORV \ GH ODHNMROXFLYQ FRUUHVSRQGLHQWH GHQWUR GH
GH OD &RPLVLyQ 1DFLRQDO GH ORV 'HUHAISRMGLHQWH &'+<  ,, DO TXH VH
+XPDQRV DVt FRPR \ GH VX DFXPXOR HO VLPLODU &'+< ,,, HO
5HJODPHQWR ,QWHUQR DVLPLVPR DWMROQWR TXH QRV RFXSD TXHGy VLQ PDWHULD
DWHQFLYQ D TXH ODV PHGLGDV FRUUHFRULYOIR/ TXH OD HQXQFLDGD SURPRFLYyQ IXH
TXH LPSXVR HO 3URFXUDGRU *HQHUDGHWHFKDGD DO VHU LPSURFHGHQWH OR
-XVWLFLD GHO (VWDGR IXHURQ FRQIRDRMVBULRU FRQ IXQGDPHQWR HQ OR GLVSXHVWR
ODV IDFXOWDGHV TXH OH FRQILHUH HOSBRUMBIRX@RIWtFXORV  SDUWH ILQDO GH OD /H\ GH
GH OD /H\ 2UJIQLFD GH OD 3URFXUDGXUWID &1'+ DVt FRPR IUDFFLYQ ,, GH VX
*HQHUDO GH -XVWLFLD GHO (VWDGR SHIJODPHQWR ,QWHUQR

G3(,(17(1R &' +< 3RU RILFLR Q~PHUR 9 GH IHFKD
3RU RILFLR Q~PHUR 9 GH IHFKD  FXDWUR GH IHEUHUR GHO DxR GRV PLO FXDWUR
RQFH GH QRYLHPEUH GHO DxR GRV PLOWMUFMLWR SRU HO /LFHQFLDGR -RUJH %HUQDO
VXVFULWR SRU HO /LFHQFLDGR -RUJH*EHUNHUR 'LUHFWRU *HQHUDO GH OD &RPLVLyQ
$UUROOR 'LUHFWRU *HQHUDO GH OD THBERQDO GH ORV 'HUHFKRV +XPDQRV
9LVLWDGXUtD *HQHUDO GH OD &RPERB)@LFD TXH SRU LQVWUXFFLRQHV GHO
1DFLRQDO GH ORV 'HUHFKRV +XPDQR¥HQFLDGR -RVp $QWRQLR %HUQDO *XHUUHUR
FRPXQLFD TXH SRU LQVWUXFFLRQHV’HGABU 9LVLWDGRU GH OD &RPLVLYQ 1DFLRQDO
ILFHQFLDGR -RVp $QWRQLR  %HUGIORYV 'HUHFKRV +XPDQRV VH KDFH GH VX
*XHUUHUR 7HUFHU 9LVLWDGRU *HQHUBRQRALPLHQWR TXH HVWH 2UJDQLVPR
UHFLELy HQ HVH 2UJDQLVPR 1DFLRQDO GHIFERQDO UHFLELy HO HVFULWR SUHVHQWDGR SR
HO TXHMRVR FRQ HO TXH LQWHUSXVR UHFXUVR
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GH LPSXJQDFLYyQ HQ FRQWUD GH 10BRQDO GH ORV 'HUHFKRV +XPDQRV 3RU

GHWHUPLQDFLYQ TXH HPLWLy HVD &RPRUIBIR 24 GH IHFKD YHLQWLQXHYH
(VWDWDO D VX GLIJQR FDUJR GHQWWE GHWXRLR GHO DxR HQ FXUVR VH GLR
H[SHGLHQWH &'+< - FXPSOLPLHQWR DO DFXHUGR TXH
DFXPXODGR DO &'+< ,,, LQPHGLDWDPHQWH DQWHFHGH

3RU RILFLR Q~PHUR 9 GH IHFKD  3RU RILFLR Q~PHUR 9 GH IHFKD

WUHLQWD \ XQR GH PDUJR GHO DxR GRWLAEOVpLV GH MXOLR GHO DxR GRV PLO FXDWUR
FXDWUR VXVFULWR SRU HO /LFHQFLD®RWRWPNR SRU HO /LFHQFLDGR -RVp $QWRQLR
$QWRQLR %HUQDO *XHUUHUR 7HUFHU 9PAHME@BREXHUUHUR 7HUFHU 9LVLWDGRU *HQHUDO
GH OD &RPLVLYQ 1DFLRQDO GH ORV 'HUHEKRYD &RPLVLYQ 1DFLRQDO GH ORV 'HUHFKRV
+XPDQRV FRPXQLFD TXH HQ UHODFLYQ+RRDQRV H[SUHVD TXH GHO HVWXGLR \
HVWXGLR \ DQIOLVLV SUDFWLFDGR DQIODXLV SUDFWLFDGR D ODV FRQVWDQFLDV GH
FRQVWDQFLDV GHO H[SHGLHQWH &SHGLHQWH \ DO UHFXUVR GH LPSXJQDFLYQ

., \ DO HVFULWR SRU HO FXDO VHVH DGYLUWLy TXH OR PHQFLRQDGR SRU HO
LQWHUSXVR GLFKD LQFRQIRUPLGDGIXHWIRVR QR HV PDWHULD GH LQFRQIRUPLGDG
UHVROYLy FRQILUPDU OD UHVROXFLyQSRRLBRGXH VH GHWHUPLQy GHVHFKDUOR DO VHU
SRU HVH 2UJDQLVPR /RFDO HQ WpUPLQR\PSHRFHGHQWH FRQ IXQGDPHQWR HQ OR
OR GLVSXHVWR SRU ORV DUWIFXORV  LGEYSRHYWR SRU ORV DUWtFXORV \  SiUUDIR
GH OD /H\ GH OD &RPLVLYQ 1DFLRQDO GHSOERHUR SDUWH ILQDO GH OD /H\ GH OD
'HUHFKRV +XPDQRV DVt FRPR GH VX &RPLVLyQ 1DFLRQDO GH ORV 'HUHFKRV
5HJODPHQWR ,QWHUQR +XPDQRV

(Q IHFKD GLHFLVLHWH GH MXQLR GHO Dg&'GRY1R &'+<
PLO FXDWUR HO TXHMRVR LQWHUSRREID\RFKR GH MXOLR GHO DxR GRV PLO FXDWUR
5HFXUVR GH ,PSXJQDFLYQ HQ FRQWUDMBHIHFLELY HQ HVWD &RPLVLYQ HO SHFXUVR GH
UHVXOWDGR HQYLDGR SRU HO & 3DWULPBRJ@VDBLYQ GHO TXHMRVR HQ HO FXDO VH
3DWUyQ /DYLDGD *REHUQDGRU GHO (VIMIFERIRUPD HQ FRQWUD GH OD LQIRUPDFLYQ
GH <XFDWiQ GHULYDGR pVWH GHRQLWLYD UHPLWLGD SRU OD 6HFUHWDUID G
FXPSOLPLHQWR GH  OD  3ULPHEXFDFLYyQ 3~EOLFD GHO (VWDGR GH <XFDWiQ
5HFRPHQGDFLYQ HPLWLGD HQ OD 5HVROZAUYDGD GH ODV 5HFRPHQGDFLRQHV GH OD
5HVROXFLYQ Q~PHUR

(Q IHFKD YHLQWLQXHYH GH MXQLR GHQ DB#KD FDWRUFH GH MXOLR GHO DxR GRV PLO
GRV PLO FXDWUR HVWH 2UJDQLVPR DFRD@JR HVWH 2UJDQLVPR DFRUGY UHPLWLU D OD
UHPLWLU D OD &RPLVLYQ 1DFLRQDO GRPORM/Q 1DFLRQDO GH ORV 'HUHFKRV
'HUHFKRV +XPDQRV HQ FRSLD FHUWLILFDXBDQRYV HO 5HFXUVR GH ,PSXJQDFLYQ

HO HVFULWR GH ,PSXJQDFLYQ SUHVHQWBGR\BRUVDGR SRU HO TXHMRVR DVt FRPR ODV
HO TXHMRVR GHO FXDO QR VH OH KL]R GERSMDDFHUWLILFDGDV GHO H[SHGLHQWH Q~PHUR
SUHYHQFLYQ DVt FRPR GHO RILFLR  SDUD ORV ILQHV OHJDOHV TXH

*( \ DQH[RV TXH DFRPSDXDQ FRUUHVSRQGDQ 3RU RILFLR 24

VXVFULWR SRU HO *REHUQDGRU GHO (V\BEGRF&E FDWRUFH GH MXOLR GHO DxR HQ FXUVR
<XFDWiQ SDUD ORV ILQHV OHJDOHVVHAXKELR FXPSOLPLHQWR DO DFXHUGR TXH
FRUUHVSRQGDQ 1R VH RPLWH PDQLIH\QFEGLDWDPHQWH DQWHFHGH

TXH HO H[SHGLHQWH &+< ,,, GHO

FXDO VH GHULYy OD 5HVROXFLYQ \D6H HQFXHQWUD HQ WpUPLQR SDUD UHVROYHU HC
HILVWH HQ ORV DUFKLYRV GH OD 7HBFXUNR GH ,PSXJQDFLYQ

9LVLWDGXUtD *HQHUDO GHO &RPLVLYQ
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G3(,(17(1R &' +< %HUQDO *XHUUHUR 7HUFHU 9LVLWDGRU *HQHUDO
3RU HVFULWR UHFLELGR HQ HVWD &RPL8H/QB®RPLVLYQ 1DFLRQDO GH ORV 'HUHFKRV
IHFKD FDWRUFH GH MXQLR GHO DxR GRXPPQRV H[SUHVD TXH GHO HVWXGLR \
FXDWUR OD TXHMRVD LQWHUSRQH VX BIgFSLWR/ SUDFWLFDGR D ODV FRQVWDQFLDV GH
GH ,PSXJQDFLYQ HQ FRQWUD GHO 3UHVLEBRBIHHQWH ,,, \ DO HVFULWR SRU HO
OXQLFLSDO GH ;RFFKHO <XFDWiQ SRUFXmD OD TXHMRVD LQWHUSXVR HO UHFXUVR Gk
GHILFLHQWH H LQVDWLVIDFWRULR FXPBEPSRIGDF/RY VH UHVREMVHEKDUNDO
GH OD 5HFRPHQGDFLYQ TXH OH GLULJLQFRDIRUPLGD@HDODIXQOGDGHQ YLUWXG
&RPLVLYQ GH 'HUHFKRV +XPDQRV GHGH TXH OD GHWHUPLQDFLyQ LPSXJQDGD VH
(VWDGR GH <XFDWiQ HQFXHQWUD DSHJDGD D 'HUHFKR OR DQWHULRU
FRQ IXQGDPHQWR HQ HO DUWIFXOR  SiUUDIR
3RU RILFLR Q~PHUR 9 GH IHFKD  SULPHUR SDUWH ILQDO GH OD /H\ GH OD
TXLQFH GH MXOLR GHO DxR GRV PLO RRPMWIRQ 1DFLRQDO GH ORV 'HUHFKRV
VXVEULWR SRU HO /LFHQFLDGR -RVp $QWRDQRV

0&21),50% &5,7(5,2
(67$7%/

O(175%0,7($17(/%
&1'+

(Q QLQJ~Q FDVR OD &1'+ KD PRGLILFDGR HO FIHWHDRRBH/LYQ (VWDWDO

48(-$6 < '(181&,$6 (1 (/ 3(5,2'2

48(-$6 '(1818.,$6 7278/




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

W 48(-$6
0'(181&,$6
48(-$6 (1 75E0,7(
$f2

7279/
O
O
O

/8*$5 '( 352&('(1&,$ '( /26 48(-2626

352&('(1&.,$ | 727%/




&2'+(<

 »QIRUPH $QXDO GH $FWLYLGDGHV GH

0(5,'¢

352*5(62

$1%$6,1

9%/1$'2/,'

7(.$;

80%1

7,=0,1

0278/

7,88/

+818&0%

=$0%/

0%;&%$18

2;.87=&%%

3(72

7=8&%$&%$%

$&BL&(+

&(/(6781

352&((1&,%

7279/

7$+'=,8

&21.%/

+2&%$%%$

+2&781

%2.2%$

&+(0$;

L1&+,/

7,180

7,,.2.2%

7,:3(8%/

8&8

<$;&$%$

&8=$0%

+$/$&+2

+2081

7(.7

&$&P/&+(1

&(127,112

&+,&;8/8% 38(%/2

'=/$0 *21=8/(=

0$11

081%

62787%

68&,/$




&2'+(<  »QIRUPH $QXDO GH $FWLYLGDGHV GH

7(.$172

7(3-.$1

$../

&$/2708/

&$16$+&$%

8$17$0%<(&

&+$3%%

&+2&+2/$

&+80%<(/

'=$1

'=(08/

'=,'=$1781

ol

$1781,/

0$0$

02&2&+$

23,&+(1

352&((1&,%

7279/

5,2 /$*$5726

6$1$+&$7

6(<(

7$+0(.

7($%2

7(&2+

7,08&8<

7,,8&%$8&%$/&838/

7,:0(8%&

781.$6

<$,;.8.8/

<2%$,1

&3$03(&+( &$03

=$8$7(&$6 =$&

48(5(7$52 452

025(/,$ 0,&+2$&$1

7/%;,&$/$ 7/$;

727%/

&$86% '( &21&/86,11 (/26 (;3(,(17(6 5(&(3&,21$'2

027,92 '( &21&/86,21

727%/




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

25,(17%$&,21 < &$1%$/,=%$&,21

)$/7$'(,17(5(6

&218&,/,$&,21 (175( /$6 3$57(6

(6,67,0,(172 '(/ 48(-262

5(&20(1'$&,21(6

12 5(63216%$%,/,'$" '( /$ $8725,'$'

)$/7$'((/(0(1726
$57 I(<'(/$ &'+<

)$/7$ '( 5$7,),&$&,21

$&808/$&,21

75$0,7('( 82/$%25%&.,21

&21&(175$&,21
$57 (IS I(<'(/$&+<<$57 5(*1$0(172 17(5,25

)$/7$'(0$7(5,$

727%/

W 25,(17$8,21 < &$1$/,=$&,21

0)$/7$'(,17(5(6 '(/
48(-262

0&218&./,$&,21 (175(/$6
3$57(6

m'(6,67,0,(172

05(820(1'$&,11

D $&8(526 '( 12
5(63216$%,/,'$'

|)$/7$ '( (/(0(1726

0)$/7$'( 5$7,),8$&,21

0$&808/$&,21

B 75%$0,7('( &2/$%25%$&,21

0&21&(175%&,21

0)$/7$'(0$7(5,%

%8)(7(6 38%/,826 48( +$1 $32<$'2
/96 &$1%$/,=$&,21(6 5($/,=$'$6

352&('(1&,$ 727$1
%8)(7( -85,",&2 '(I$ (6&8(/$ 02'(/2




&2'+(<

 »QIRUPH $QXDO GH $FWLYLGDGHV GH

'(0(1625,$ /(*$/ '(/ (67%'2

352885$'85,$ '(/$'()(16$ '(/
75%%%-2

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

%8)(7( -85,',&2 '(/$ 8%'<

&2/(*,2 '( $%2*$'26

'(0(1625,% 38%/,&%$ )('(5%/

%8)(7( -85,',&2 '(/$ 81,9(56,''
0(62$0(5,8$1$ %6$1 $*867,1

%8)(7( -85,",&2 '(1$ (6&8(/$ 2)(/,3(
&$55,//2 38(572°




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

&8%$'526 &203%$5%$7,926
&203(7(1&,%6
&21&,/,$&,21(6
5(62/8&,21(6
_ W &203(7(1&,$6
i 05(62/88,21(6
, W&21&,/,$8,21
— [ .
&8%'52 '(5(68/7$'26
(1 352&(62
&21&/8,'$6
5(&20(1'$&,21(6
$/8126 '( (6726 (;3(,(17(6 &218&/8,'26 &255(6321'(1 $ 27 52 3(5,2'2 '( 5(&(3&,21
B (1 352&(62
0&21&/8,'6

B 5(820(1'$&,21(6




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

&203$5%$7,92 5(62/8&,21(6 325 $f2

] B5(62/88,21(6
1 05(62/88,21(6
5(62/8&,21(6 5(62/8&,21(6
&203%$5%$7,92 '( 5(62/8&,21(6 (0,7,'$6
, B5(62/88,21(6
: 05(62/8&,21(6

5(62/8&,21(6 5(62/8&,21(6

&21&/8,'$6 325 $f2 (1 (67( 3(5,2'2

$f2 727%/




&2'+(<  »QIRUPH $QXDO GH $FWLYLGDGHV GH

@ 48(-$6 5(&,%,'$6 (1
< &218&/8,'$6 (1 (67(
3(5,2'2

048(-$6 5(&,%,'$6 (1
< &218&/8,'$6 (1 (67(
3(5,2'2

L | B48(-86 5(,%,36 (1

48(-$6 5(8,%,'$6 (1 < 48(-$6 5(8,%,'$6 (1 < 48(-$6 5(8,%,'$6 (1 < < &21&/8,'$6 (1 (67(
&21&/8,'$6 (1 (67( &21&/8,'$6 (1 (67( &21&/8,'$6 (1 (67( 3(5,2"2
3(5,22 3(5,22 3(5,2'2 '

9,$-(6 $/,17(5,25 '(/ (67$'2

6H UHDOL]DURQ QRWLILFDFLRQHY HQ OD FLXGDG \ HO LQB@RULRU GHO (VWD

&21780%$&,$

&RQ IXQGDPHQWR HQ ORV DUWIFXORV \ FBRWLILFDGDV GH OD $YHULJXDFLYQ 3UHYLD Q~PHIL
OD /H\ GH OD &RPLVLYQ GH 'HUHFKRV *« SRU OR FXDO VH OH VROLFLWy VX
+XPDQRV GHO (VWDGR GH <XFDWiQ VH HQQWHUYHQFLYQ LQPHGLDWD SDUD ORJUDU OD S
DO *REHUQDGRU &RQVWLWXFLRQDO GHO (FMRUBERMDFLYQ GHO FLWDGR VHUYLGRU S~EOLFR ¢
LQIRUPH HVSHFLDO HQ YLUWXG GH OD QHJEROQWIF&AQ GH ORV REMHWLYRV \ ILQHV GH HVV
3URFXUDGRU *HQHUDO GH -XVWLFLD GHO ($REBIGRYD (Q UHVSXHVWD HO *REHUQDGRU GHO
FRODERUDU FRQ HVWH 2UJDQLVPR GHIHQWRUDGR PDQLIHVWY D HVWH 2UJDQLVPR TXH HO
ORV GHUHFKRV KXPDQRV OR FXDO LPSOKEFLABQDULR FRQWXPD] OH KL]JR VDEHU TXH
REVWDFXOL]DFLYQ \ HO HQWRUSHFLPLHQWRIFBMVOPV FRSLDV ~ FHUWLILFDGDV ~GH  OD\
LQYHVWLJIDFLRQHV HQ ORV VLIXLHQWHV FEXHRVLIXDFLRQHV VROLFLWDGDV FRQ OR TXt
FRQVLGHUy VDWLVIHFKD OD FRODERUDFLYC
G3(,(17( &'+ < VROLFLWDGD HQ HVWH DVXQWR
(Q IHFKD  GH IHEUHUR GHO DxR
PHGLDQWH RILFLR Q~PHUR 24 VH  (3(,(17(&'+<
HQYtR XQ LQIRUPH HVSHFLDO DO *REHUQDGHWD GH DEULO GHO DxR  PHGLDQWH
SDUD GDUOH YLVWD GH OD FRQWXPDFLD RQ BIRTAHPHUR 2 4 VH HQYtR XQ
KD LQFXUULGR HO 3URFXUDGRU *HQHURIRUBH HVSHFLDO DO *REHUQDGRU VROLFLWDQGH
-XVWLFLD GHO (VWDGR DO QR FRODERUDULERYHUYWEIFLYQ LQPHGLDWD SDUD ORJUDU
2UJDQLVPR GHIHQVRU GH ORV GHUHBKRWLILFDFLYQ HQ HO SURFHGHU GHO 3URFXUD
KXPDQRV \D TXH VH QHJy D HQYLDU FRSI'BNM)HUDO GH -XVWLFLD \ FRDG\XYH HQ WRGR
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PRPHQWR HQ HO ORJUR GH ORV REMHWLYRWXDABGR FRQ OR TXH FRQVLGHUy VDWLVIHFKD C
GH HVWD &RPLVLYQ \D TXH DO VROLFLWIRRGHDERUDFLYQ VROLFLWDGD HQ HVWH DVXQWR
IHFKD \ KRUD SDUD TXH SHUVRQDO GH BREMUQDGRU QR GLR FRQWHVWDFLYQ

2UJDQLVPR HQWUHYLVWH D XQ DJHQWH GH OD

3ROLFtD -XGLFLDO PDQLIHVWY TXH FRQVBGHMLIDE '+ <

LQQHFHVDULD GLFKD HQWUHYLVWD (Q UHYS¥HRIWDGH DEULO GHO DxR ~ PHGLDQWH

HO *REHUQDGRU GHO (VWDGR PDQLIHVWyRIKALROQ-PHUR 2 4 VH HQYtR XQ
IXQFLRQDULR FRQWXPD] ILMy IHFKD \ KRUCLSIRUPH HVSHFLDO DO *REHUQDGRU VROLFLWDQGH
TXH XQ YLVLWDGRU VH FRQVWLWX\D DO QRABMUYMBFLYQ LQPHGLDWD SDUD ORJUDU
RFXSD OD 3ROLFtD -XGLFLDO GHO (VWDBRWLILFDFLYQ HQ HO SURFHGHU GHO 3URFXUD
HQWUHYLVWH DO DIJHQWH MXGLFLDO VHXDORER IFRQEBR -XVWLFLD \ FRDG\XYH HQ WRGR
TXH FRQVLGHUy VDWLVIHFKD OD FRODEREPARMR HQ HO ORJUR GH ORV REMHWLYRV \ ILQ

VROLFLWDGD HQ HVWH DVXQWR GH HVWD &RPLVLYQ \D TXH DO VROLFLWDUOH IL
IHFKD \ KRUD SDUD TXH SHUVRQDO GH HVWH
(3(,(A7( & +< 2UJDQLVPR HQWUHYLVWH D XQ DJHQWH GH Ol
(QIHFKD GH DEULO GHODXR  PHGLDQWBROLFtD -XGLFLDO PDQLIHVWY TXH FRQVLGHUL
RILFLR Q~PHUR 2 4 VH HQYtR XQ LQQHFHVDULD GLFKD HQWUHYLVWD (Q UHVSXHVW

LQIRUPH HVSHFLDO DO *REHUQDGRU VROHREWDQDBRU GHO (VWDGR PDQLIHVWY D HVWH
VX LQWHUYHQFLYQ LQPHGLDWD SDUD ORMIEIVPR TXH HO IXQFLRQDULR FRQWXPD] OH
UHFWLILFDFLYQ HQ HO SURFHGHU GHO 3URFRWDERU TXH ILMy IHFKD \ KRUD SDUD TXH XQ
*HQHUDO GH -XVWLFLD \ FRDG\XYH HQ WRARVDGRU VH FRQVWLWX\D DO ORFDO TXH RFXS
PRPHQWR HQ HO ORJUR GH ORV REMHWLYRROLFPI\VXGLFLDO GHO (VWDGR \ HQWUHYLVWH
GH HVWD &RPLVLYQ \D TXH DO VROLFDMBQWH MXGLFLDO VHXDODGR FRQ OR TXt
FRSLDV FHUWLILFDGDV GH OD $YHULB&PUYGHUy VDWLVIHFKD OD FRODERUDFLY(
3UHYLD Q~PHUR + PDQLIHVWY QR VHU VROLFLWDGD HQ HVWH DVXQWR

SURFHGHQWH OD VROLFLWXG (Q UHVSXHVWD HO

*REHUQDGRU GHO (VWDGR PDQLIHVWy D(B{V@VH &'+ <

2UJDQLVPR TXH HO IXQFLRQDULR FRQWXRQ]IBFKD GH DEULO GHO DxR  PHGLDQWH

KL]R VDEHU TXH UHPLWLy FRSLDV FHUWLILFRIGENRGPHPHUR 2 4 VH HQYtR XQ

OD $YHULJXDFLYQ 3UHYLD VROLFLWDGD FRQIBRAXHVSHFLDO DO *REHUQDGRU VROLFLWDQG!
FRQVLGHUy VDWLVIHFKD OD FRODERQUBHYUYHQFLYQ LQPHGLDWD SDUD ORJUDU

VROLFLWDGD HQ HVWH DVXQWR UHFWLILFDFLYQ HQ HO SURFHGHU GHO 3URFXUD
*HQHUDO GH -XVWLFLD \ FRDG\XYH HQ WRGR
G3C,(A7( &'+ < PRPHQWR HQ HO ORJUR GH ORV REMHWLYRV \ ILQ
(QIHFKD GH DEULO GHO DxR PHGLDQWBH HVWD &RPLVLYQ \D TXH DO VROLFLWDUOH IL
RILFLR Q~PHUR 24 VH HQYtR XQ IHFKD \ KRUD SDUD TXH SHUVRQDO GH HVWH

LQIRUPH HVSHFLDO DO *REHUQDGRU VROPBUDQQGR VH FRQVWLWX\D DO ORFDO TXH RFXSI
VX LQWHUYHQFLYQ LQPHGLDWD SDUD ORUEKD RURFXUDGXUtD D UHYLVDU HO OLEUR (
UHFWLILFDFLYQ HQ HO SURFHGHU GHO 3URFXWBMERU GH FRQWURO GH SHUVRQDV TX
*HQHUDO GH -XVWLFLD \ FRDG\XYH HQ WR&ER{IVDURQ \ REWXYLHURQ VX OLEHUWDG ORYV ¢
PRPHQWR HQ HO ORJUR GH ORV REMHWLYRYUHVQHFRXDWUR GH IHEUHUR GHO DxR HQ FXUVF
GH HVWD &RPLVLYQ \D TXH DO VROLFLWIRDUMIH¥AMy TXH QR UHVXOWD YLDEOH QXHVW
IHFKD \ KRUD SDUD TXH SHUVRQDO GH BMWHFLYQ (Q UHVSXHVWD HO 3URFXUDGRU *HQHUI
2UJDQLVPR HQWUHYLVWH D XQ DJHQWHGEH-XMWLFLD ILMy IHFKD \ KRUD SDUD TXH XQ
3ROLFtD -XGLFLDO PDQLIHVWY TXH FRQWLEHWDGRU VH FRQVWLWX\D DO ORFDO TXH RFXS
LQQHFHVDULD GLFKD HQWUHYLVWD (Q UBRSKFDWAXGLFLDO GHO (VWDGR \ HQWUHYLVWH
HO 3URFXUDGRU *HQHUDO GH -XVWLFLD ILMJHBVMKD MXGLFLDO VHXDODGR FRQ OR TXt
\ KRUD SDUD TXH XQ YLVLWDGRU VH FRQVVAR@X\DGP)y VDWLVIHFKD OD  FRODERUDFLY(
ORFDO TXH RFXSD OD 3ROLFtD -XGLFLMBOGH®MWDGD HQ HVWH DVXQWR (O *REHUQDGRU
(VWDGR \ HQWUHYLVWH DO DJHQWH GLRGERQDHVWDFLYQ
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G3C,(A7( &' +< UHFWLILFDFLYQ HQ HO SURFHGHU GHO 3URFXUD!
(QIHFKD GH DEULO GHO DxR PHGLDQWHHQHUDO GH -XVWLFLD \ FRDG\XYH HQ WRGR
RILFLR Q~PHUR 24 VH HQYIR XQ PRPHQWR HQ HO ORJUR GH ORV REMHWLYRV \ ILQ

LQIRUPH HVSHFLDO DO *REHUQDGRU VROGFH.WIMYBRRPLVLYQ \D TXH DO VROLFLWDUOH FRSL
VX LQWHUYHQFLYQ LQPHGLDWD SDUD ORJUDUILBDGDV GH ODV $YHULJXDFLRQHV 3UHYLI
UHFWLILFDFLYQ HQ HO SURFHGHU GHO 3URFPHIIRBRU \ .

*HQHUDO GH -XVWLFLD \ FRDG\XYH HQ WBRGRHVWy QR VHU SURFHGHQWH OD VROLFLWXG
PRPHQWR HQ HO ORJUR GH ORV REMHWLYRMVEXHIWD HO *REHUQDGRU GHO (VWDGR
GH HVWD &RPLVLYQ \D TXH DO VROLFLWIRDGMIH¥MMy D HVWH 2UJDQLVPR TXH HO
IHFKD \ KRUD SDUD TXH XQ YLVLWDGRIXQAHRQDULR FRQWXPD] OH KLJR VDEHU TXH
FRQVWLWX\D D ODV RILFLQDV GH OD BRPIWAY FRSLDV ~ FHUWLILFDGDV GH  OD\
-XGLFLDO D UHYLVDU HO OLEUR GH UHIMAMURKDFLRQHV VROLFLWDGDV FRQ OR TXt
FRQWURO GH SHUVRQDV TXH LQJUHVIRBRREYLGHUy VDWLVIHFKD OD FRODERUDFLY!(
REWXYLHURQ VX OLEHUWDG ORV GtDV D@ROLEHWDGD HQ HVWH DVXQWR

IHEUHUR GHO DxR HQ FXUVR \ FRSLDV

FHUWLILFDGDV GH XQD RUGHQ GH ORFDO(HVRLYQ& ' + <

SUHVHQWDFLYQ PDQLIHVWY TXH QR UKYX@FMD GH DEULO GHO DxR  PHGLDQWH
YLDEOH QXHVWUD SHWLFLyQ (Q UHVSXRMWIR IQBPHUR 2 4 VH HQYtR XQ
*REHUQDGRU GHO (VWDGR PDQLIHVWY DLENWAH HVSHFLDO DO *REHUQDGRU VROLFLWDQGH
2UJDQLVPR TXH HO IXQFLRQDULR FRQWXRQIWHUYHQFLYQ LQPHGLDWD SDUD ORJUDU
KLJ]R VDEHU TXH UHPLWLy ODV FRBHPWLILFDFLYQ HQ HO SURFHGHU GHO 3URFXUD
FHUWLILFDGDV VROLFLWDGDV \ ILMy IHFKIHQHBDD GH -XVWLFLD \ FRDG\XYH HQ WRGR
SDUD UHDOL]DU OD GLOLJHQFLD VHXDODGIRFFRIWBRHQ HO ORJUR GH ORV REMHWLYRV \ ILQ
TXH FRQVLGHUy VDWLVIHFKD OD FRODERHIMWWD &RPLVLYyQ \D TXH DO VROLFLWDUOH FRSL

VROLFLWDGD HQ HVWH DVXQWR FHUWLILFDGDV GH ODV $YHULJXDFLRQHV 3UHYL
Q~PHURV . \ .

(3(,(17(&' +< PDQLIHVWY QR VHU SURFHGHQWH OD VROLFLWXG

(QIHFKD GHDEULO GHODxR  PHGLDQWAR MXVWLILFDUVH OD QHFHVLGDG GH ODV FRSLDV

RILFLR Q~PHUR 24 VH HQYtR XQ UHVSXHVWD HO *REHUQDGRU GHO (VWDGR

LQIRUPH HVSHFLDO DO *REHUQDGRU VROPEQWDYSW D HVWH 2UJDQLVPR TXH HO
VX LQWHUYHQFLYQ LQPHGLDWD SDUD ORMFDEQODLR FRQWXPD] OH KLJR VDEHU TXH
UHFWLILFDFLYQ HQ HO SURFHGHU GHO 3URFXUBIGRU FRSLDV ~ FHUWLILFDGDV ~GH  OD\
*HQHUDO GH -XVWLFLD \ FRDG\XYH HQ WR@GRJIXDFLRQHV VROLFLWDGDV FRQ OR TXt
PRPHQWR HQ HO ORJUR GH ORV REMHWLYRROQWI@HUYy VDWLVIHFKD OD FRODERUDFLY(
GH HVWD &RPLVLYQ \D TXH DO VROLFMRDUBKVDGD HQ HVWH DVXQWR

FRSLDV FHUWLILFDGDV GH OD $YHULJXDFLYyQ

3UHYLD Q~-PHUR + PDQLIHVWYy QR  (;3(,(17(&'+<

VHU SURFHGHQWH OD VROLFLWXG (Q UHVEXHVWD HGH MXQLR GHO DxR  PHGLDQWH
*REHUQDGRU GHO (VWDGR PDQLIHVWy DRHR Q~PHUR 24 VH HQYtR XQ
2UJDQLVPR TXH HO IXQFLRQDULR FRQWXRJIRWPH HVSHFLDO DO *REHUQDGRU VROLFLWDQG!
KL]R VDEHU TXH UHPLWLy FRSLDV FHUWLILADMINMUYHQFLYQ LQPHGLDWD SDUD ORJUDU
ODV $YHULJXDFLRQHV VROLFLWDGDV FRQHFRVIKADFLYQ HQ HO SURFHGHU GHO 3URFXUD
FRQVLGHUy VDWLVIHFKD OD FRODERHRFALWQO GH -XVWLFLD \ FRDG\XYH HQ WRGR

VROLFLWDGD HQ HVWH DVXQWR PRPHQWR HQ HO ORJUR GH ORV REMHWLYRV \ ILQ
GH HVWD &RPLVLYQ \D TXH DO VROLFLWDUOH FRSL

G3C,(A7( &' +< FHUWLILFDGDV GH OD $YHULJXDFLYQ 3UHYLD Q~PHL

(QIHFKD GH DEULO GHO DxR PHGLDQWH « ILMDU IHFKD \ KRUD SDUD TXH XQ

RILFLR Q~PHUR 24 VH HQYtR XQ YLVLWDGRU GH HVWH 2UJDQLVPR VH FRQVWLWX\C

LQIRUPH HVSHFLDO DO *REHUQDGRU VRODREDOQG®R! RFXSD OD 3ROLFtD -XGLFLDO GHO (VWD
VX LQWHUYHQFLYQ LQPHGLDWD SDUD ORJQDAWHYDRVWH D XQ FRPDQGDQWH \ D XQ DIJHQWH
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MXGLFLDO DVt FRPR SDUD TXH LQIRUPH VL SDHOWI®Y FRPSDUHFHQFLD DQWH HVWH 2UJDQLVPI
YHKtFXORV SHUWHQHFHQ DO SDUTXH YHKLEKOBRVGHOHPHQWRY GH OD 3ROLFtD -XGLFLDO G
HVD FRUSRUDFLYQ SR LFtDFD PDQLIHVWy QRWHGR D ILQ GH TXH HPLWLHUDQ VX GHFODUDFLYy
SURFHGHQWHV ODV VROLFLWXGHV SRU FRDWMEBDMYQ D ORV KHFKRV PDWHULD GH HVW
RFLRVR DFFHGHU D OD SHWLFLYQ (Q UHVBXHMIVESQWH VX QHIDWLYD VH HQYLy IHFKD GH
HO *REHUQDGRU GHO (VWDGR PDQLIHVWY NIXENWHSHO DxR ~ PHGLDQWH RILFLR Q~PHUR
2UJDQLVPR TXH HO IXQFLRQDULR FRQWXPD} OH XQ LQIRUPH HVSHFLDO

KL]JR VDEHU TXH GLR FRQWHVWDFLYQ D FDERO{BDWDQGR VX LQWHUYHQFLYQ SDUD ORJUD
GH ODV VROLFLWXGHV FRQ OR TXH FREVHGBUSRODERUDFLYQ GHO FLWDGR VHUYLGRU S~
VDWLVIHFKD OD FRODERUDFLYQ VROLFLWDHED O FROVAFXFLYQ GH ORV REMHWLYRV \ ILQHV C

DVXQWR HVWD &RPLVLYQ (Q UHVSXHVWD HO *REHUQDGRU
GHO (VWDGR PDQLIHVWY TXH HO IXQFLRQDULF
G3(,(17( &'+ < FRQWXPD] OH KLJR VDEHU TXH HQYLy OD

'HELGR D TXH DQWHULRUPHQWH \ SRU RILBYRWHXDFLYQ 3UHYLD VROLFLWDGD \ ILMR IHFKD
OH VROLFLWy DO 3URFXUDGRU *HQHUDO GKRNDVBLCRID TXH XQ YLVLWDGRU GH HVWH 2UJDQLVF
FRQ HO SURSyVLWR GH UHFDEDU HOHPH@ERRVWLWX\D DO ORFDO TXH RFXSD OD 3ROLE}
SUREDWRULRV SDUD VXEVWDQFLDU HO -$GEHMHQANGHO (VWDGR \ HQWUHYLVWH D ORV DJHC
H[SHGLHQWH UHPLWLHUD OD $YHULJXDFLWX&IRYDDHVY FRQ OR TXH FRQVLGHUy VDWLVIHFKL
Q~-PHUR « \ ILMDUD IHFKD \ KRUD FRODERUDFLYQ VROLFLWDGD HQ HVWH DVXQWR

(3(,(17(6 ,1,&$'26 '85$17(/$ *8$5',$ 12&7851%

3DUD GDU FXPSOLPLHQWR DO DUWFXOR KREFEWHY \ PXMHUHV VH DSUR[LPDURQ DO
/H\ GH OD &RPLVLYQ GH 'HUHFKRV +XPDQRW@RPLFLOLR SDUWLFXODU GHO PXQtFLSH SDI
GHO (VWDGR GH <XFDWiQ OD FXDO HVWZREOIHEMVDUOH OD ILUPD GH PiV VROLFLWXGHV
TXH WRGRV ORV GtbV \ KRUDV GHEHMER\R SDUD OD FRPXQLGDG PDt] HVWR D UD{]
FRQVLGHUDUVH KIiELOHV SHUVRQDO GHO SIDVH GHO KXUDFIQ 3,VLGRUR™ HQ OD 3HQtQVXO
2ILFLDOtD GH 4XHMDV  2ULHQWDFLY@H \ <XFDWiQ UHFLELpQGRORV GH PDQHUD
6HIXLPLHQWR UHDOL]D JXDUGLDV WHOBIRERWHQWH GLFKD DXWRULGDG \ DUJXPHQWDC
QRFWXUQDV GH ODV KRUDV GHO GtD DIRWHO TXHMRVR VH HQFRQWUDED HQ HVWDGR C

KRUDV GHO GtD VLIXLHQWH SDUD UHFHEEULHGDG HVWR SDUD MXVWLILFDU VX SURFHGHU
DWHQGHU TXHMDV GDQGR DVt DWHQRDRRIIXBPIAOODPYy DO FXHUSR SROLFtDFR \ SURFHGLYy [
S~EOLFR ODV YHLQWLFXDWUR KRUDV GHIX GEHWBRFLYQ VLHQGR DSUR[LPDGDPHQWH OD\
WUHVFLHQWRYV VHVHQWD \ FLQFR GtDV GHIDQWR-Q KRUDV FRQ WUHLQWD PLQXWRV
LQLFLIQGRVH GH HVWD PDQHUD ORV VLIXLHQWHV

FDVRV (3(,(17(1R &' +<
,QLFLDGR HQ IHFKD GH DJRVWR GHO DxR
(3(,(17(1R &' +< D ODV  KRUDV SRU OD OODPDGD WHOHIYQLFD

,QLFLDGR HQ IHFKD GH MXOLR GHO DxR GBI XQD SHUVRQD TXLHQ PDQLIHVWY TXH HO GtD
ODV  KRUDV SRU OD OODPDGD WHOHIyQHD KRl VH HQFRQWUDED D ODV SXHUWDV GH VX
XQ GLSXWDGR HQ DJUDYLR GH XQ FLXGDGGRRLGEHOLR FXDQGR VH SHUFDWy TXH XQRV
&KHPD[ TXLHQ PDQLIHVWY TXH VH TXHMD $RDLFtDV KDEtDQ HQWUDGR HQ VX SUHGLR
FRQWUD GHO 3UHVLGHQWH OXQLFLSDO GROGHEKIER D VXV KDELWDQWHV HQ IRUPD
ORFDOLGDG WRGD YH] TXH HO GtD GLHFLRBERVBHDULD \ DEXVDQGR GH VX DXWRULGD
MXOLR GH VLHQGR DSUR[LPDGDPHQWHGBINXYLHURQ D XQR GH HOORV 6HJXLGDPHQWH
RFKR GH OD QRFKH HQ FRPSDxtD GBHVSXpV GH KDEHUVH UHDOL]DGR GLYHUVDV
DSUR[LPDGDPHQWH VHVHQWD SHUVRQDVGHQMHRFLDY SDUD UDWLILFDU D ORV DJUDYLDGRF
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SURFHGLy D FDOLILFDU OD SUHVHQWH TXI3RD EFRPRUVH FRQ HOORV SDUD KDFHUOHV IDYRU
SUHVXQWD YLRODFLYQ D ORV GHUHFKRV RARRDBMV SRU OR TXH IXH WUDVODGDGR D OD FiUF
GH ORV PLVPRV DFRUGIQGRVH VROLFLWBXEQDRD GH GLFKD FRUSRUDFLYQ SROLFtDFD
LQIRUPHV GH OH\ FRUUHVSRQGLHQWHV D OD

DXWRULGDG SUHVXQWD UHVSRQVDEOH (RBQ(IHYWRH& ' + <

FDVR D OD 6HFUHWDUtD GH 3URWHFFQIFLDGR HQ IHFKD GH RFWXEUH GHO DxR

9LDOLGDG GHO (VWDGR D ODV KRUDV SRU OD OODPDGD WHOHIyQLFD
GH XQD SHUVRQD TXLHQ SLGLy TXH VX QRPEUH VH
G3(,17(1IR &' +< PDQWXYLHUD HQ HO DQRQLPDWR \ TXH HO PRWLY

,QLFLDGR HQ IHFKD GH DJRVWR GHO DxR GH VX OODPDGD HUD SDUD LQWHUSRQHU XQD TXF
DODV  KRUDV SRU OD OODPDGD WHOHKQLBIUDYLR GH XQ MRYHQ TXH IXH GHWHQLGR SR
GH XQD SHUVRQD TXLHQ PDQLIHVWY H®HPHQWRY GH OD 3ROLFtD OXQLFLSDO GH HVV
HOHPHQWRY GH OD $JHQFLD )HGHUDGLX&®G \ TXH SXGLHUDQ KDEHUVH YLRODGR VXV
,QYHVWLIDFLRQHV GHWXYLHURQ D VXV GHBHBBRV KXPDQRV VROLFLWDQGR VH FRQVWLW
SRU GHOLWRV FRQWUD OD VDOXG \ KDEXQQYMIGRDGRU D OD FiUFHO S~EOLFD PXQLFLSDO \
WUDVODGDGDV D OD 3URFXUDGXUD *HQHHRQ@WGHYRNWH FRQ pO
5HS~EOLFD VROLFLWDQGR TXH XQ YLVLWDGRU GH
HVWH 2UJDQLVPR VH HQWUHYLVWH FRQ HO@DVYL7( 1R &' + <
,QLFLDGR HQ IHFKD GH QRYLHPEUH GHO DxR

(3(,(17(1R &'+< D ODV KRUDV SRU OD OODPDGD
,QLFLDGR HQ IHFKD GH VHSWLHPEUH GHOVEIGRIlyQLFD GH XQD SHUVRQD HQ DJUDYLR GH GR

D ODV KRUDV SRU OD OODPDGD HVWXGLDQWHV GH OD HVFXHOD ORGHOR TXH V
WHOHIyQLFD GH XQD SHUVRQD TXLHQ PD®QARQWUDEDQ HQ HO SDUTXH GH OD $OHPIQ
TXH HOHPHQWRV GH OD 6HFUHWDUtB/REIBRGR IRWRV FRQ PRWLYR GH XQD WDUHD GH
3URWHFFLYQ \ 9LDOLGDG GHWXYLHURQ D WYRXNBD FXDQGR VH OHV DFHUFy XQ VHXRU HO
OR WUDVODGDURQ D ORV VHSDURV GH GRBRARFWD SUHJXQWY TXH SDUD TXp HVWDEDQ
-XGLFLDO GHO (VWDGR VROLFLWDQGR ODVERPIVEIGRLODV IRWRV DO H[SOLFDUOH HO TXHMR\
GH XQ YLVLWDGRU SDUD TXH VH HQWUHYLPRWIFRQ GI® ODV IRWRJUDItDV HVWH OH SLGLy TXH

GHWHQLGR GLHUDQ HO UROOR GH ODV PLVPDV PRVWUIQGR
LQFOXVR VX DPLJR XQD LGHQWLILFDFLYQ SDUD TX
(3(,(17(1R &' +< QR KD\D QLQJXQD GXGD SHUR FXDQGR VH

,QLFLDGR HQ IHFKD GH VHSWLHPEUH GHBIDAMREDQ UHWLUDQGR GHO OXJDU OOHJD
D ODV KRUDV SRU OD OODPDGDHOHPHQWRYV GH OD 6HFUHWDUD GH 3URWHFFLYC

WHOHIyQLFD GH XQD SHUVRQD HQ DJUDYLRLGANDOG TXLHQHV ORV WUDVODGDURQ D OD Fil

DPLIJR TXLHQ PDQLIHVWyY TXH HVWDQGR $-EiFD GH GLFKD FRUSRUDFLYQ

YXHOWD GH 30D FDVD GH WRGRV" FRQ YDULRV

DPLJRV IXHURQ FDWHDGRYV SRU HOHPHQWRBY(GH1IR &'+ <

OD SROLFtD PXQLFLSDO FRQ OD H[FXVD GH@ELBGQR HQ IHFKD GH GLFLHPEUH GHO DxR

WUIPLWH GH UXWLQD KDFLHQGR XVR GHD QODV KRUDV SRU OD OODPDGD

IXHU]D VLHQGR JROSHDGR HQ DPEDV SLHUQB®MHIyQLFD UHDOL]DGD SRU XQD SHUVRQD H

HQ OD ERFD FRQ XQ PDQRWD]R DUJXPHQWDRQEBERLR GH YDULRV PHQRUHV TXH IXHURQ

TXH SRUWDEDQ GURJD \ UHDOL]DEDQ GLVBHWHMERERY SRU HOHPHQWRY GH OD 6HFUHWDULL

HQ OD YtD S~EOLFD 3URWHFFLYQ \ 9LDOLGDG GHO (VWDGR \
WUDVODGDGRV D OD FiUFHO S~EOLFD GH GLF
(3(,(17(1R &' +< FRUSRUDFLYQ VROLFLWDQGR OD SUHVHQFLD GH

,QLFLDGR HQ IHFKD GH RFWXEUH GHOYDXRWDGRU GH HVWH 2UJDQLVPR
D ODV KRUDV SRU OD OODPDGD
WHOHIYQLFD GH XQD SHUVRQD TXLHQ PDQBHIWWR &2'+(<
TXH DJHQWHV GH OD 6HFUHWDUD GH 3URWHFEDBR HQ IHFKD GH HQHUR GHO DxR D
\ 9LDOLGDG GHO (VWDGR GHWXYLHURQ D \OCIWPLIJRKRUDV SRU OD OODPDGD WHOHIyQLFD GH
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XQD SHUVRQD TXLHQ PDQLIHVWY PRAWLYR DOJXQR D VX KLMR SRU OR TXH VROLFLW:
PRPHQWRY DQWHY HOHPHQWRY GH OD 6HMSUHNVEQMRLD GH XQ YLVLWDGRU GH HVWH 2UJDQLVI
GH 3URWHFFLYQ \ 9LDOLGDG GHO (W\DGR FiUFHO S~EOLFD GH HVH PXQLFLSLR
GHWXYLHURQ D VX \HUQR TXLHQ DO SDUHFHU IXH

JROSHDGR DO PRPHQWR GH VX GHWHQFLYQ( SR 1R &2'+(<

OR TXH VROLFLWD OD SUHVHQFLD GH XQ,QLPLBERRQ IHFKD GH IHEUHUR GHO DxR

HQ HO ORFDO TXH RFXSD OD FiUFHO S~EOLEID\GH KRUDV HQ YLUWXG GH OD OODPDGD

GLFKD FRUSRUDFLYQ SROLFtDFD WHOHIyQLFD GH XQD SHUVRQD TXLHQ H[SUHVy TXH
VX FOLHQWH IXH GHWHQLGR SRU HOHPHQWRYV Gt
(3(,(17( IR &2'+(< SROLFtD PXQLFLSDO GH 2[NXW]FDE VLQ PRWLYR

QLFLDGR HQ IHFKD GH HQHUR GHO DxR DOJXQR \ UHPLWLGR D OD FiUFHO S~EOLFD
DODV  KRUDV SRU OD OODPDGD WHOHSQHFBIQWDQGR GLYHUVDV OHVLRQHV HQ HO FXHL
HQ DJUDYLR GH ORV YDULRV FLXGDGDQRVSSRUD®! TXH VROLFLWD OD LQWHUYHQFLYQ GH |
SROLFtDV MXGLFLDOHV HQWUDURQ D ORJJSRWDER

GRQGH KDELWDQ ORV DJUDYLDGRV \ FRQ OD

ILQDOLGDG GH KDFHUOHV XQDV SUHJXQVEDWITGER &2'+(<

UXWLQD UHVSHFWR D XQD LQYHVWLJDFLY(REEERERRM IHFKD GH IHEUHUR GHO DxR

TXH EDMDUDQ ORV FLWDGRYV DJUDYLDGRY BLEQGR HAXKRUDV HQ YLUWXG GH OD OODPDGD
FDVR TXH VLQ RUGHQ DOJXQD SURFHGLHWUJRQHIQLFD GH XQD SHUVRQD TXLHQ H[SUHVy TXH
OOHYDUVH D ORV PLVPRV D ORV VHSDURMGGHVBY PRPHQWRY VH HQFRQWUDED HQ OD FDOC

3ROLFtD -XGLFLDO FXDUHQWD \ WUHV FRQ 3DVHR GH ORQWHMR GH HV\
&LXGDG \ TXH XQRV HOHPHQWRV GH OD
(3(,(17( 1R &2'+(< 6HFUHWDUID GH 3URWHFFLyQ \ 9LDOLGDG GH(

,QLFLDGR HO GtD GH IHEUHUR GHO DxR (VWDGR TXHUtDQ OOHYDUVH GHWHQLGRYV D pO \ D
YtD WHOHIyQLFD D ODV ~ KRUDV HQ DJUBYMR \D TXH OH TXHUtDQ OHYDQWDU VX YHKtFXC
GH XQD PHQRU \D TXH VH HQFRQWUBRD XQD JU~D VLHQGR HO FDVR TXH HO OXJDU
GHWHQLGD HQ OD 3URFXUDGXUtD *HQHGBRQGBHVH HQFRQWUDED HVWDFLRQDGR HVWDI
-XVWLFLD GHO (VWDGR DFWR VHJXLGR SHHVRQDIDGR SRU OD UDGLRGLIXVRUD JUXSR 5,9$6
HVWH 2UJDQLVPR SURFHGLy WUDVODGDUVH KDVWD
GLFKR OXJDU \ D UDWLILFDU D OD PHQRY3TXLAQR &2'+(<
PDQLIHVWy TXH QR VDEH TXH VXFHGLy \D TRHFLDGR HQ IHFKD GH PDUJR GHO DxR D
VH HQFRQWUDED FHUFD GH VX FDVD FUX]DQBR OD KRUDV SRU OD OODPDGD WHOHIyQLFD
FDOOH FXDQGR GH UHSHQWH VLQWLy XJHDROSED HQ DJUDYLR GH YHFLQRV GHO PXQLFLS
WUHPHQGR HQ VX SLHUQD HO FXDO RFDVLEBRY BRNREI <XFDWIQ HQWUH ORV TXH VH
FD\HUD DO SDYLPHQWR \ IXH FXDQGR H@FRQWUDED XQ PHQRU PLVPRV TXH IXHURQ
SHUFDWy GH TXH XQD VHxRUD OD FXDO FRGEMAHRLGRY SRU HOHPHQWRYV GH OD 3ROLFtD -XGL
VX YHKtFXOR OD KDEtD DWURSHOODGR LQVBHQVEZDEHERHWDUID GH 3URWHFFLYQ \ 9LDOLGDG §
GDUVH D OD IXJD SHUR FRPR KDEtDQ YHFDBRGLU SHUVRQDO GH HVWH 2UJDQLVPR OH
GHO UXPER FHUFD OR LPSLGLHURQ TXWIRWPDURQ TXH QR SRGtD HQWUHYLVWDUVH FRQ ¢
SXGLHUD GDU D OD IXJD SRVWHULRUPHEMMHH@IBRY SRUTXH VH HVWDEDQ UHDOL]DQGR (
KHUPDQD GH OD HQWUHYLVWDGD OD WUD\IYBIGY. KXDARQHYV SHUWLQHQWHY 6HIXLGDPHQWHF
HO +RVSLWDO 2++RUDQ SDUD TXH IXHUH DV@MYGLGD SHVDU GH TXH VH H[KLELy XQ RILFLR
GH ODV OHVLRQHV TXH QR IXHURQ JUDYHVGH SUHVHQWDFLYQ DQWH SHUVRQDO GH O
3URFXUDGXUtD QR IXH SRVLEOH UHDOL]DU OD
G3(,(17( 1R &2'+(< UDWLILFDFLRQHV UHVSHFWLYDV SRUTXH SHUVRQC
,QLFLDGR HQ IHFKD GH IHEUHUR GHO IR GHSHQGHQFLD LQIRUPY TXH VHUD KDVWD OD\
D ODV  KRUDV HQ YLUWXG GH OD KRUDV FXDQGR VH KLFLHUD HO FDPELR GH
OODPDGD WHOHIYQLFD GH XQD SHUVRQDVAMOQRQ3RVWHULRUPHQWH D ODV ~ KRUDV XQ
H[SUHVy TXH HOHPHQWRV GH OD SROLWWDGRU DFXGLy QXHYDPHQWH D OD
PXQLFLSDO GH 2[NXW]FDE GHWXYLHURGUREXUDGXUtD D HIHFWR GH OOHYDU D FDER O
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GLOLJHQFLD GH UDWLILFDFLYQ GH ORV DJIDIW{BMERVDQGR TXH \D LED D FHUUDU OD $JHQFLD
H[KLELHQGR XQ RILFLR GH SUHVHQWDFLYQREBHRY TXH HQFHUUDUIQ D ORV DJUDYLDGRYV HQ
OH LQGLFDURQ TXH WHQtD TXH HVWDU ILUPDGRISRO

HO 3UHVLGHQWH GH HVWH 2UJDQLVPR R HO 2ILFLDO

GH 4XHMDV QR SXGLHQGR OOHYDUVH D RDBERIOOIR &2'+(<

GLOLJHQFLD )XH KDVWD ODV  FXDQGR SRBLDGR HQ IHFKD GH MXQLR GHO DxR D

ILQ VH OH GLR DFFHVR DO SHUVRQDO GBPDWVWHKRUDV SRU OD OODPDGD WHOHIyQLFD

2UJDQLVPR SDUD OOHYDU D FDER OD GLOUBHBQEIDGD SRU XQD SHUVRQD HQ DJUDYLR GH V>
SUHYLD LQWHUYHQFLYQ YtD WHOHIyQLFD GRQIRLFKDAQ PRPHQWRV DQWHV IXH GHWHQLGR
GH 4XHMDV GH HVWD &RPLVLYQ GH 'HUHFKRY PRWLYR DSDUHQWH SRU HOHPHQWRV GH

+XPDQRV 6HFUHWDUtD GH 3URWHFFLYQ \ 9LDOLGDG GH
(VWDGR \ WUDVODGDGR D OD FiUFHO S~EOLFD G
G3C,(A7(1R &2'+(< GLFKD FRUSRUDFLYQ VROLFLWDQGR OD SUHVHQFL

,QLFLDGR HQ IHFKD GH PDUJR GHO DxR  XQ YLVLWDGRU

D ODV  KRUDV SRU OD OODPDGD WHOHIYQLFD

UHDOL]DGD SRU XQD SHUVRQD HQ DJUDYLR3BHIVKIR &2'+(<

YHFLQR TXLHQ IXH GHWHQLGR SRU $JHQWHYLEHD®R HQ IHFKD GH MXQLR GHO DxR D
6HFUHWDUID GH 3URWHFFLYQ \ 9LDOLGD®VGHO YtD WHOHIYQLFD HQ DJUDYLR GH XQ
(VWDGR VLQ PRWLYR DSDUHQWH DOJXQRFISEEDGBRQR TXLHQ PDQLIHVWY TXH HO GtD VIEDGR
TXH VROLFLWy OD LQWHUYHQFLYQ GBLHAMWHYH GH MXQLR D ODV FDWRUFH KRUDV
2UJDQLVPR GHIHQVRU GH ORV GHUHFKRYDU WUDEDMDQGR IXH GHWHQLGR SRU DIJHQWH

KXPDQRV OD 3ROLFtD -XGLFLDO GHO (VWDGR DFXVIQGROR G
YLRODFLYQ HTXLSDUDGD KDFH QRWDU TXH GLFK
(3(,(17( 1R &2'+(< GHWHQFLyQ IXH UHDOL]DGD FRQ OXMR GH YLROHQF

,QLFLDGR HQ IHFKD GH PDUJR GHO DxR TXH OD TXHMRVD DO LU D YHUOR D ORV 6HSDURV
D ODV  KRUDV SRU OD OODPDGD WHOHREIBDRQ HO DFFHVR SRU OR TXH VH HQFRQWUDE
UHDOL]DGD SRU XQD YHFLQD GH 2[NXW]FREFRPXQLFDGR

DJUDYLR GH VX KLMR TXH VXIULy XQ DFFLGHQWH \

IXH WUDVODGDGR D OD FiUFHO GH GLFKR PK&LEATBIR &2'+(<

GRQGH HO -XH] GH 3D] ORV REOLJy D HOOD \@L¥XDGR YtD WHOHIyQLFD HQ IHFKD GH MXOLR Gt
HVSRVR D ILUPDU XQ GRFXPHQWR GRQGBXRH D ODV  KRUDV HQ DJUDYLR GH XQ
FRPSURPHWDQ D SDJDU ORV GDXRV \ D VXKIAGDGDQR TXLHQ PDQLIHVWY TXH VX DPLJR IXH
OR JROSHDURQ ORV SROLFtDV PXQLEISMEAVGR SRU HOHPHQWRV GH OD SROLF
FXDQGR OR WUDVODGDURQ DO OLQLVWHBMNQBFESRGRGH 0pULGD HQ OD FDOOH HQWUH

GH 7HND[ GHO FHQWUR SRU FRQVLGHUDUOR VRVSHFKRVR
VX PDQHUD GH YHVWLU \ SRU WHQHU XQ WDWXDMt
G3(C,(17(1R &2'+(< HO SHFKR DGHPiV TXH OH QHJDURQ HO GHUHFKR

QLFLDGR HQ IHFKD GH PDUJR GHO DxR  GH FRPXQLFDUVH YtD WHOHIyQLFD FRQ SHUVRQL
D ODV  KRUDV HQ YLUWXG GH OD OODPOGI)D

WHOHIYQLFD GH XQD VHXRUD TXLHQ PDQLIHVWy

TXH GRV SHUVRQDV URPSLHURQ HO SDQRURLER( 1R &2'+(<

GHO DXWR GH VX PDGUH SRU OR TXH VROQEPARGFOHQ IHFKD GH MXOLR GHO DxR  YtD
DX[LOLR GH OD SROLFtD PXQLFLSDO GH 3WRHOHWRLFD D ODV SRU XQD SHUVRQD
SHUR OH GLMHURQ TXH QR VH SRGID KDFHDJUD®DR GH VX FXXDGR HQ FRQWUD GH
SRU OR TXH DFXGLHURQ DO OLQLVWHULR 3HBBIFHRQE¥RY GH OD 6HFUHWDULD GH 3URWHFFLYG
3URJUHVR D LQWHUSRQHU VX GHQXQFLBLBBLEDG GHO (VWDGR WRGD YH] TXH GLFKRV
FXDQGR OOHJDURQ VH SHUFDWDURQ GH HBHPEIQWRYV GHWXYLHURQ DO DJUDYLDGR HQ
DJUHVRUDV VH HQFRQWUDEDQ DKt \GRRDFLOLR \ TXH PRPHQWR DQWHV KDED
6HFUHWDULR GH HVWD $JHQFLD OH PDQLIHR@®BHRIGR D VX HVSRVD PLVPD TXH DFXGLy DO
QR SRGIDQ WRPDUOH VX GHQX@MJDOLR GH ORV SROLFtDV TXLHQHV OR GHWXYLHU
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